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Terms  for  the  Chronicle  . including  the  ^Supplements  above  named, 
are  Ten  Dollars  Der  annum  within  the  United  States,  $13  50  (which 
indudes  postage)  In  Europe,  and  $11  50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  $1  00  each  (which  includes 
postage) . File  covers  for  Supplements  can  be  had  at  same  price. 
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RAILROADS  AS  RELEASED  FROM  FEDERAL  CONTROL 
— TRANSPORTATION  ACT  OF  1920. 

On  March  1 1920  the  railroads  of  the  United  States,  which 
on  Jan.  1 1918,  as  a war  measure,  had  been  taken  over  for 
operation  as  one  system  by  the  United  States  Railroad 
Administration  were,  in  so  far  as  till  in  its  control  (numerous 
6hort  lines  having  previously  been  surrendered),  restored  to 
their  owners.  Federal  control  was  thus  terminated  pur- 
suant to  a proclamation  issued  on  Dec.  24  1919  by  the 
President  of  the  United  States  and  subject  to  the  terms  of 
the  Transportation  Act  of  1920,  approved  by  the  President 
on  Feb.  28  1920.  The  complete  text  of  the  Act  was  printed 
in  the  “Chronicle”  of  Feb.  21  1920,  pages  715  to  732. 

The  following  *analysis  outlines  in  a brief  and  concise 
way  the  principal  features  of  the  Railroad  Bill: 

COMPENSATION  FOR  FIRST  SIX  MONTHS.— Railroad  companies 
signifying  by  March  15  1920  their  acceptance  of  such  guaranty  shall  be 
guaranteed  by  the  United  States  Government  for  the  first  six  months  ending 
Sept.  1 1920  following  the  termination  of  Federal  control,  sums  at  the 
i rate  as  their  compensation  during  that  control 


Roads  Declining  Extension  of  Government  Guaranty  to  Sept.  1 1920. 
(Table  Inserted  by  "Chronicle.”] 

I New  York  Chicago  & St.  Louis 
Northwestern  Pacific 
|Pere  Marquette 
Perkiomen  Railroad  Co. 


Alabama  Great  Southern 
Atlanta  & West  Point 
Atlantic  City  RR.  Co. 

Bessemer  & Lake  Erie  . 
Carolina  Clinchfield  & Ohio 
Cine.  New  Orleans  & Texas  Pacific 
Duluth  & Iron  Range 
Duluth  Missabe  & Northern 
Elgin  Joliet  & Eastern 
Long  Island 
Louisiana  & Arkansas 
New  Orleans  & Northeastern 


Port  Reading 
Rich.  Frederick.  & Potomax  RR. 
St.  Louis  Southwestern  Ry.  Co. 
St.  L.  Southwestern  Ry.  of  Texas 
Southern  Railway 
West  Jersey  & Seashore 
Western  Pacific 
Western  Railway  of  Alabama 


RATES  MUST  BE  ADJUSTED  SO  AS  TO  YIELD  A FAIR  RETURN 
— Rates  shall  be  adjusted  from  time  to  time  so  that  the  carriers  as  a whole 
or  as  a whole  in  each  rate  group  or  territory,  will. 

and  economical  management  and  reasonable  maintenance  expentbtures 
earn  an  annual  net  railway  operating  income,  as  nearly  as  may  be,  to« 
fair  return  upon  the  aggregate  value  of  the  property  of  such  carriers  held 
for  or  used  in  the  service  of  transportation.  - 

To  this  end  the  Commission,  pending  the  completion  of  its  valuation  of 
the  railway  properties  in  the  Umted  States,  is  required  to  make  tentative 
valuations  of  the  several  roads  as  a basis  for  rate  making.  [The  decision 
of  the  U.  S.  Supreme  Court  on  March2  1920  holding  in  the  case  of  the 
Kansas  City  Southern  RR.  that  present  value  of  right  of  way  and  terminal 
must  be  considered  in  rate  making  was  given  in  V.  110,  p.  1040.  See 
special  article  on  “Valuations"  below.] 

RETURN  ON  CAPITAL  FOR  FIRST  TWO  YEARS.— During  the 
two  years  beginning  March  1 1920  the  Commission  shall  adopt  5 'A  % as  a 
fair  return  on  the  actual  value  of  railroad  properties  and  at  its  discretion 
may  add  a sum  not  to  exceed  a total  of  'A  % for  improvements,  betterments 
or  equipment  chargeable  to  capital  account. 

SPF.CTATj  PROVISION  IN  CASE  OF  SHORT  LINES,  &c.,  NOT 
HERETOFORE  ENTITLED  TO  ANY  COMPENSATION. — For  the 
half-year  ending  Sept.  1 1920  it  is  provided  (Sec.  68)  jwith  r(»pect  to  any 
carrier,  whether  or  not  entitled  to  just  compensation  under  the  Federal  Con- 

* This  analysis,  slightly  amplified  and  with  several  explanatory  interpo- 
lations. is  transcribed  from  the  excellent  compilation  made  by  the  Equitable 
Trust  Co.  of  New  York,  giving  the  text  of. the.  Transportation  Act  of  1920. 
witniannotations.igeneral  index,  &c. 


trol  Act.  with  which  such  a contract  nas  not  been  made,  and  for  which  no 
estimate  of  just  compensation  is  made  by  the  I resident  a^  which  in  the 
test  period  sustained  a deficit  in  railway  operating  income  that  thare 
shall  be  a guaranty  by  the  U.  S.  of  the  amount  by  which  the  deficit  for  the 
guaranty  period  as  a whole  exceeds  one-half  its  average  annual  Ocficitfor 
tlmtest  period,  plus  an  amount  equal  to  one-half  the  annual  sum  fixed 
bv  the  President  under  Section  4 of  tho  Federal  Control  Act  as  interest 
on  additions  and  betterments  made  by  his  order  or  with  his  approval  during 

^t^th^pectft^a'  carrier  not  entitled  to.  just  compensation  underthe 
Federal  Control  Act.  which  for  the  test  period  as  a whole  had  an  average 
annual  railwav  oDerating  income,  the  conference  bill  provides  thatitne 
guaranty  shall  be  not  less  than  one-half  the  average  g^emen^bf 

income  of  such  carrier  during  the  test  period  (Compare  sUtemcnt  oy 
Representative  Glass  in  special  article  Deficit  Under  Government  Opera- 
tion  of  Railroads”  below — Ed.J  ,T  * 

fyt^tt?trtTTTON  OF  EARNINGS  IN  EXCESS  OF  6%-  Net  railway 

XTbeutS  One-half  of^uch  elclsfshall  tafSj 

Fund maintained  by  the  railroad;  (6)  the  remaining  one-kalf  shall 
go  into  a General  Railroad  Contingent  Fund. 

USE  OF  CARRIERS’  RESERVE  FUND.— A railroad  may  draw  from 
its  Reserve  Fund,  created  as  above  stated  (a)  for  the  purpose  of  paymg 
dividends  or  interest  on  its  stock,  bonds  or  other  securities,  or  for  rent  for 
leased  roads  to  the  extent  that  its  net  railway  operatingmcome  in  any 
ySir  is  less  than  6 % of  the  actual  value  of  the  railroad  s ; property , ■ anA  A?' 
after  the  Reserve  Fund  has  been  accumulated  to  the  extent  of  5%  of  the 
value  of  its  property  for  any  lawful  purpose.  T „„„ 

TTt!If  OF  GENERAL  RAILROAD  CONTINGENT  FUND. — Loans 
bearing  interest  at  6%  per  annum  to  be  made  to  railroads  from  genera 
railroad  contingent  fund  when  applications  therefor  are  approved  the 
Commission.  The  terms  and  the  security  from  such  loans  to  be  prescribed 

^REFUNDING  OF  CARRIERS'  INDEBTEDNESS  TO  THE  UNITED 
STATES. — The  net  indebtedness  of  each  carrier  *9  ^rnted  States  ror 
additions  or  betterments  may  be  funded  for  a period  of  1 ;en  years  (or ^iess 
at,  notion  of  company)  from  the  termination  of  Federal  control  with  mterest 
at  6%  perannumt  subject  to  the  right  of  the  carrier  aut!Cipate  the  pay- 
ment of  the  whole  or  any  part  of  the  indebtedness  Any  remaimng  debt 
to  U.  S.  to  be  evidenced  by  6%  notes  running  one  year  or  le®®; 

raa^ 

-- hen  in  harmony  with  the  plan  so  adopted  and  approved  by  the  Commis- 
on.  (Compare  Mr.  Hines's  recommendation  V.  110,  p.  134.)  ntrol 

The  Commission  shall  also  pass  on  any  proposedmeasm^forthecontrol 
of  one  road  by  another  by  consolidation,  lease  stock  o^ership  or  othOT- 
wise.  In  any  consolidation  the  total  amount  of  °uts*a“dmg  stock  ana 
bonds  of  the  consolidating  company  shall  not  exceed  the  value  of  the  con 
solidated  properties  as  determined  by  the  Commission. 

JOINT  USE  OF  TERMINALS— The  Inter-State  Commerce  Comims- 
sion  whenever  in  its  opinion  there. exists  an  emergency  may  require  such 
joint  or  common  use  of  terminals,  including  ma.ui-line  t tracks  for  a reaso 
able  distance  outside  of  such  terminals  as  in  its  opinion  will  best  meet  t 

emergency  and  serve  the  public  interest. 

FFDERAL  REVOLVING  FUND. — A revolving  fund  amountmg  to 
®qnft  ooo  qoo  is  created.  Carriers  may  within  two  years  after  the 

before  Inter-State  Commerce ^omi^on,  sec^ 
loans  for  not  exceeding  five  years  at  6%  to  enable  them  to 

tlOA^urther  fun(D^P$2U),000 ,000  is  appropriated  for  the  financial  settlement 
of  matters  arSing  ont  of  Federal  control/  [See  additional  deficiency  appro- 
priation in  article  referred  to  in  preceding  paragraph.  Ed.] 

INTER-STATE  COMMERCE  COMMISSION  ,M;^Y  Jl/l/ibk. 
RATES.— In  the  exercise  of  its  power  to  prescribe  just  and  r^ronable 
rates,  the  Inter-State  Commerce  Commission  can  initiate  as  well  as  mod 

ancONTbROLroVER  SECURITY  ISSUES.— The  I“*®r:?t^ea^°^orS 

EARNERS  AND  EMPLOYERS— The  law  authorizes  a.  system  lab  °F 
aDThei memb er^ofi  this°bo ard , three  of  whom  are  to 

article  entitled  “Railroad  Wages  below.) 

INTER-STATE  COMMERCE  COMMISSION  MEMBERSHIP 
ihe  Into'-9***0  Onmmflrra  Commission  is  enlarged  from  nine  to  e 
members 


tntfr  QTATE  COMMERCE  COMMISSION  MEMbiiinsmr. 
The TSI“e  Commerce  Commission  is  enlarged  from  nine  to  eleven 

members.  Explanations  by  Senator  Cumm  ns. 

Explaining  the  required  rate  adjustment  of  the  first  two  years  under  the 
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Assumption  of  Federal  Control. 

daJedei5e§C26T9107n  ™5g|^ 

givciHi^V  °DglMl  Pno^diff9ihe  for  Gover^ment  control,  was 

gn^™V*  10b’  p'  1091’  1193,  1421.  It  became  a law  March  21  1918. 

MENT? RjTheSformR  GOVERNMENT  CONTROL— RENTAL  PAY- 
Svi.of.i,colltr-?ct  yhlch  the  Government  executed,  with 
V.  ?07  pri  nS7  '956th  the  rai,roads  111  its  Possession,  will  be  found  in 

MiSnia  ?l  pongress  approved  March  21  1918  (cited  in  V 106,  p.  1421) 
p to  agree  and  to  guarantee”  to  any  carrier 
urmS  the  Period  of  such  Federal  control  it  shall  receive  as  just  com- 
pensation an  annual  sum  (herein  called  standard  return),  for  each  year 
annual  r an  to  f-  a sPm  equivalent  as  nearly  as  may  be  to  its  average 

S22U?tr?lYPay  °P*fat,De  income  for  the  three  years  ended  June  30  1917?” 
control  »^JCerait1'Vayl,  °.pei;atine  income  during  the  period  of  Federal 
the  TTrli <5 f fucfi  Just  compensation  shall  remain  the  property  of 
arfsim“  frAS  In  Ihe  computation  of  such  income,  debits  and  credits 

“ s called  m the  monthly  reports  to  the  Inter-State 
torimfori  " S°°’mit?IOn  equ!Pment  rents  and  joint  facility  rents  shall  be 
Santcd  ’ nil™,ati6'v,  cases  for  special  reasons  extra  compensation  was 
ItcdFeh  MifSwwWcaer'  arc!SQ  and  when  Federal  control  was  termin- 
the  miMtion  of  °cS^rl  stlB  remained  a number  of  roads  concerning  which 
sum  .^w^s^tf ll°to ^e^d^terminei.^6*^61  th<S  standard  return'  or  a Iar8er 
no?  nn«S.fnt&£  wSSLaid  .compensation  as  supplemented  by  the  company  V 
Rtoci?S™S^g.nniC0S,e'  “o'udrng  interest  and  dividends  on  any  bonds  or 
iJ£??r.?wneci\^nci  otl?e£  outside  items  each  company  was  required  to  pay  all 
Slowed  other  fixed  charges’ and  a,ao  any  mialnda 

win  compensation  contracts  finally  executed  up  to  May  7 1920 

othe?pSe  of  this  section°UntS  ° tbe  comPensation  agreed  upon  on  an- 

sewrl^enfic=r?Cre  S}°^}SS  the  relation  of  the  net  Federal  income  of  the 
fn  tho i oi ..roads  (those  earning  over  SI. 000, 000  gross  per  annum) 

tag^lffl/^MonM^ll^  °n  Page  14  °f  the  “RailWay  Earn- 

r^JI0,]Stan<?ard_,  t°™s , °f  co-perative  short  line  contracts  were  adopted 
for  roads  not  under  Federal  control  (neither  of  these  calling  for  payment 
of  a5y  Government  compensation.  V.  108,  p.  235,  840,  841;  V.107,p.l717. 
vi^irn  fhlP<ntat1rn  ACI  of  1920'  it  will  be  observed,  makes  special  pro- 
. ufT  Government lmeS'  &C"  “ot  Previously  entitled  to  compensation  from 

United  States  Railroad  Administration. 

Ass?Sf?t0,vFe+:S.era^°f  R allroads  John  Barton  Payne  (effective  May  1920) 
mil? .Girector-GeneraL  Bnce  Clagett.  Finance  Committee 
ftt  Sk&J^awS'  Chairman;  Franklin  Q.  Brown,  Frederick  W 
of  Swagar  Sherley,  Director;  Charles  B.Eddy 

Trpnci"-w,  Director ; D.  C.  Porteous,  Assistant  to  Director;  Ralph  BlaisdeU, 
^dvisory  onAccounting,  Charles  A.  Prouty.  Headquarters 
Washington  dT™  Building,  18th  and  Pennsylvania  Ave.,  N.  W 


PROPOSED  AMENDMENT  TO  TRANSPORTATION  ACT 
AFFECTING  REVOLVING  FUND. 

Legislation  extending  the  use  of  the  $300,000,000  revolving 
fund  provided  for  in  the  Transportation  Act  from  five  to 
fifteen  years,  and  otherwise  amending  the  law,  was  agreed 
upon  by  the  Senate  Committee  on  Inter-State  Commerce 
on  May  12.  The  proposed  legislation  was  designed  to  aid 
the  railroads  and  shippers  in  the  car  shortage  situation 

frfmwnl11  cl™1715  B*B.as  introduced  provides  that  amounts  due  carriers 
offset  obligations  incurred  during  Federal  control,  be 

R“set  against  amounts  due  to  the  Government  because  of  railroad  expendi- 
ng^ °Athy  Purposes  than  “additions  and  betterments  "Thl^mns- 
Provides  that  amounts  due  the  carriers  may  offslt 
hSebtedness  ”h  either  additioDS  and  betterments  or  “other 

,The  of  the  Proposed  amendment  is  to  give  the  rail- 

for^Lm>-  ght  *5  axLend  Payment  of  indebtedness  due  the  Government 
and  betterments”  over  a period  of  10  years  at  6%  tateTest, 

indebteSSs1fromtwhaWt^3wSethed^lr(fads.e  °f  SUCh  PartiCUjar 

.,  Terms  of  the  Funding. 

-i0'?ear  funding  may  be  upon  such  “terms”  and  in  such  “form" 
i?  the  iSSi?l“law  Prescribe  .which  change  wUl  modify  the  requirements 

law  as  t0..  security  for  the  loans,  che  word  “security”  being 
elmunated  as  concerns  the  funding  of  existing  indebtedness. 

2f  th?  A-Ct  % amended  by  the  Cummins  Bill  to  permit  the 
a dditioifs  ^nd'lfptterui?1?5  .pdebtedness  or  to  provide  equipment  or  other 
..  betterments  from  Government  loans.  This  phrasing  clears 

^ e of  bor?owedSmo^eyy  Treasury  Department  as  to  limitations  on  the 

wh1cht?Pw2r'(lSiLC^anP,d  to  extend  from  five  to  fifteen  years  the  time  in 
new  Government  loans  can  be  repaid,  provides  that  the  Inter-State 
^ !“  certify  its  faith  in  the  security  offered  and  that  the 
s.ecure loans  elsewhere,  and  to  direct  the  Secretary  of 
diatelll  t°make  the  loan  out  of  the  revolving  fund  and 
accept  the  security  prescribed  by  the  Commission.  The  Secretary,  by  the 
w-ii  not  iouger  have  a voice  as  to  the  character  of  the  security 
a 1 though  he  will  prescribe  the  “form  of  the  obligation.”  security, 

Wtcrt  + csf'mateci  that  upon  the  completion  of  the  financing  now  contein- 
f *the  tota^value^of  ?h J rtdKfads  ^f* th^rountry  agsre®a<ang  one-twentieth 
See  also  “Equipment  Trusts”  below  with  reference  to 
recommendation  of  Inter-State  Commerce  Commission  that 
1125,000,000  out  of  the  $300,000,000  revolving  fund  should 
be  applicable  as  a Government  loan  on  account  of  sug- 
gested expenditure  of  $500 ,000 ,000  for  additional  rolling  stock. 

The  Association  of  Railway  Executives  has  recommended 
that  for  purposes  of  immediate  administration  the  $300,- 
000,000  revolving  fund  be  considered  as  apportioned  tempor- 
arily as  follows  (compare  V.  110,  p.  1940); 

(a)  Temporary  reserve  for  claims  and  judgments  $40,000,000 
W Appropriation  for  short-line  railroads,  $12  000  000 
W.  Temporary  reserve  for  maturities,  SSO.OOO.OOO! 

(fl)  Appropriation  to  aid  in  acquisition  of  equipment,  $125  000  000 
m^JSS^r^^,SaoomB  “d  betterments  which  wm  Promote  the 

mf£SoS 

/v,,,  the  loaning  fund  at  work  to  enable  the  companies  properly  to 
t™ltfonofFedSn?oXranSiti0n  Peri°d  immediately  ^ving  the 

ADDITIONAL  FEDERAL  APPROPRIATION  FOR  RAIL- 
ROADS ON  ACCOUNT  OF  ADVANCES,  OPERATING 
DEFICIT,  &C. 

President  Wilson  signed  on  May  8 1920  the  bill  making 
appropriations  to  supply  a deficiency  in  the  appropriations 
for  the  Federal  control  of  the  railroads.  This  new  Act 
appropriates  $300,000,000  for  such  deficiency,  and  also 
makes  available  $90,000,000  in  cash  by  authorizing  the 
War  Finance  Corporation  to  buy  Liberty  and  Victory  bonds 


held  by  the  Railroad  Administration  to  that  amount,  and 
to  turn  over  to  the  Railroad  Administration  $90,060,000 
for  those  bonds.  V.  110,  p.  1492,  2041. 

The  appropriation  is  supplementary  to  the  $1  450  000  009  which  had 
previously  been  made  available,  viz.;  (a)  the  $500  000  000  Re  vol  vine  Fund 

the  Ml? whk-hehfiraem^.edeiral  ?°?t(°1  Act:  W ‘he  $750,' 000,000  called  for  in 
the  bill  which  became  a law  last  June  1919-  (c)  $200  000  000  carried  in  the 

Mo^SSde^  s°al<f  fe92?h  (aloDSwith  the  $300 .000 ,000of direct  approprS- 

iudSnentl  that  -of  loans  to  tbe  roads  and  paying  on 

Witlfthe  amount^?LbSt°i>t!'^le^  m connection  with  Federal  control.) 

.840al  0P0P00§riati°n  in  b6half  °f  th6  RaU- 
that  the  Secre.tary  of’the  Treasury,  Mr.  Hines  stated 

®. appropriation  required  to  liquidate  the  affairs 
t nf  th Admm51tratl0n ’ D°  allowance  has  been  made  for  the  settle- 
^op?  °ty4 during^ederal  liontrolf  th6  r°adS  f°r  “nder-maintenance  of  their 

by^ll^^<Efineslati$qOO<47R^-^ffrillrTailia!t)per?'*aolh0^  railroads  is  placed 
*900,478,/ 56.  His  letter  also  shows  $966,803,363  owing 
to  the  Administration  by  the  roads,  representing  money  advanced  for 
f^f)enS4-eS+i?'n+d  betterments.  Ultimately  this  fund  will  be  repaid. 
$966  808  8R8  £nder  the  Transportation  Act  $270,079,575  of  the 

$966,803,363  due  the  Government  by  the  roads  will  be  funded  for  ten 
806, 968  advanced  for  equipment  purposes,  will 
sold  SM41 422 n£2_wai  msta.UmeIlts.  In  addition , the  Government  has 

owe^theeUGovern XnTffilG™7  Lib6rty  B°ndS'  The  waterways 

Estimate  by  Director-General  April  2 That  $420,727,341  Was  Needed 
to  Liquidate  Affairs  of  U.  S.  Railroad  Administration. 

[The  appropriation  of  $390,000,000  was  granted  on  this  showing. — Ed.] 
oa\  *lav£  • honor  to  submit  herewith  an  estimate  in  the  sum  of  $420,727.- 
5S  a^toJy/v^bl®  and  to  remain  available  until  expended, 

Si,*”  M u, t0  and  considered  a part  of  the  moneys  provided  for  in 
Section  202  of  the  Transportation  Act  of  1920. 

*blI,addltlonai  su“  w°uld  be  expended  in  the  same  manner  and  for  the 
conditions  as  the  amount  appropriated  in 

0,  T?-e  f?r  this  appropriation  is  explained  by  the  foUowing  statement 
snowmg  the  transactions  of  the  United  States  Railroad  Administration. 
Indebtedness  to  the  Government  of  railroads  and  other  proper- 
ties,  including  express  companies: 
lotal  advances  by  the  Government  for  additions  and  better- 
ments to  roadway  and  structures  and  equipment  (except 

funded  allocated  equipment) $765  821  450 

Amount  of  probable  deductions  therefrom  on  account"  of 
compensation,  depreciation,  open  account,  &c.,  due  com- 
panies  495,741,875 

Net  amount  pf  advances  for  additions  and  betterments  to 
roadway  and  structures  and  equipment  (except  allocated 
^eqmpmrait)  to  be  funded  for  ten  years _ _ 270,079,575 


Other  indebtedness  due  Government  to  be  evidenced  by  one- 

year  notes 144  422  526 

Long-term  notes  payable  to  Government HI  ""  44|433i664 

stocks,  bonds,  and  receivers’  certificates  of  railroad  com- 
panies owned  by  Government 35,221,199 

Total  representing  indebtedness  of  railroads  and  other 

properties,  including  express  companies $861,963,932 

Gther  investments  of  Railroad  Administration: 

Additions  and  betterments  to  inland  waterways 
(including  $3,479,011  ,to  be  yet  expended  in 
®at>sfa,ction  of  contracts  made  prior  to  March  1 


104.839.431 


Total  of  items  of  indebtedness  and  investment -$966,803,363 

Profit  and  Loss  Account. 
ating  expenses  and  rentals  c 

(а)  Class  (1)  railroads $677  513  152 

(б)  Other  privately  owned  properties  (smaller  railroads, 

sleeping  and  refrigerator  car  lines  and  steamship  lines)..  43,011,129 

(c)  Inland  waterways _ _ _ 2 449  739 

Expei?se  of  central  and  regional  organizations.IIII.il  13!954i980 

(e)  American  Railway  Express  Co 38  111  742 

Other  profit  and  loss  debit  balances : " " ' 

Adjustment  for  materials  and  supplies  in  settlement  with 

railroad  companies  on  account  increasing  prices 85,204.618 

JNet  interest  adjustments  and  miscellaneous  income  debits 

and  credits 40,233,396 

Total  profit  and  loss  debit  balance $900,478  756 

. . T°tal  of  items  of  indebtedness  & investment  (item  II)  9661803 ,363 
Administrative  expenses  of  the  Railroad  Administration 
from  March  1 1920  to  Jan.  1 1921. 3,445,222 

. Grand  total  requirements _ _S1  870  727  341 

Original  appropriation , Federal  Control  Act.  .$5"fr  ,000 ,000  ’ 

Deficiency  appropriation 750.009,000 

Appropriation  carried  in  Transportation  Act 

of  l929 200,000,000 

Total  appropriations 81,450,000,000 

Estimated  amount  required  to  enable  Railroad  Administra- 
tio  to  fund  certain  indebtedness  of  the  railroad  companies 
m accordance  with  the  Transportation  Act  and  to  defray 

the  costs  of  the  Federal  control _ $420  727  341 

[Amount  just  appropriated  againse  same. — E'dl] H.I.I  $390!000!000 

foregoing  estimate  of  the  amount  of  the  appro- 

qTd ,?0  hciuidate  the  affairs  of  the  Railroad  Administration! 
^aS  beln  mad®  for  the  settlement  of  claims  on  the  part  of  the 
u“dermaintenance  of  their  property  during  the  period  of 
vederal  control . Wlule  there  may  be  such  claims  on  the  part  of  some 
^P°rftions,  there  will  be.  on  the  other  hand,  claims  by  theGovernment 
cfntraBt°if^f,-Corpor?'tloS?  Cor  maintenance  of  the  property  in  excess  of  the 
nnrntf^o  +qTiIeilI.0nts  whlch  maX  require  the  payment  of  sums  by  the  cor- 
the  Government.  In  the  absence  of  final  figures  it  seems  best 
claims  make  any  of  the  net  amount  required  to  settle  maintenance 

on.  “Equipment  Trusts"  below  and  also  estimate  of 
Raiwi^Ltatlve  Glass  m article  on  Loss  from  Government  Control  of 
Railroads  on  a closing  page  of  tins  Section.l 


LOSS  FROM  GOVERNMENT  CONTROL  OF  RAILROADS. 

An  article  with  this  caption  will  be  found  at  the  back  of 
this  Section. 


RAILROAD  WAGES. 

In  May  1920  the  United  States  Railroad  Labor  Board, 
organized  as  below  stated  in  accordance  with  the  Trans- 
portation Act  of  1920,  was  holding  sessions  regarding  the 
demands  of  the  railroad  employees  of  all  departments  for 
increased  wages  to  a total  of  a billion  dollars  a year  (com- 
pare V.  110,  p.  46,  625,  929,  1044,  1045,  1379,  1714). 


May,  1920.] 


RAILWAY  AND  INDUSTRIAL  SECTION. 
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These  demands  had  been  deferred  at  the  instance  of  the 
President  of  the  United  States  from  July  1919  and  were 
being  urgently  pressed  as  necessary  to  enable  the  men  to 
meet  the  increased  cost  of  living  and  to  enjoy  some  of  the 
“comforts”  of  life. 

While  these  conferences  of  the  aforesaid  Labor  Board  were 
in  progress  the  Inter-State  Commerce  Commission  was  con- 
sidering what  increases  in  transportation  rates  would  be 
necessary  to  cover  the  billion  dollars  of  additional  expenses 
theretofore  imposed  on  the  railroads  by  the  increase  in  wages 
and  cost  of  supplies  during  the  past  2J4  years.  See  article 
headed  “Railroad  Rates”  below. 


As  a result  of  Federal  control,  the  8-hour  day  granted  by  the  Adamson 
law  in  1917  and  the  decreased  efficiency  due  to  the  war  and  inordinately 
high  wages  in  the  automobile  and  other  trades,  as  well  as  increased  traffic, 
the  number  of  railroad  employees  had  increased  from  1 .703.748  in  Dec.  1917 
to  1.953,571  in  Jan.  1920.  and  the  total  sums  disbursed  as  railroad  wages 
had  grown  from  $1,739,000,000  in  1917  to  $2,744,000,000  in  1919,  and  in 
1920  to  an  annual  rate  (as  shown  by  the  wages  in  January,  of  $3,096,- 
000.000  per  annum.  In  the  same  interval  the  average  daily  compensation 
was  increased  from  $3  52  in  Dec.  1917  to  $5  15  in  Jan.  1920  and  the  hourly 
wage  from  34.2  cents  in  Dec.  1917  to  57.1  cents  in  Jan.  1920. 

The  demand  pending  in  May  1920  would  increase  the  total  payroU, 
amounting  inl919to$2.533 ,000 ,000, by  $1 ,080 ,000 ,000,  or  42 . 6 % . as  foUows : 
Increases  to — Amount.  % \ Increases  to — Amount.  % 

Clerks... $175,000,000  42.17  Telegraphers $43,000,000  48.2 

Maint.of  way  men  421,000.000  66.40  Eng.  & train  men.  277,000,000  41.2 

Shopmen 163,000,000  25.30lMarine employees  681,000  

The  increase  would  enable  employees  to  make  average  annual  wages, 
roughly,  such  as  the  foUowing,  compared  with  previous  periods: 

As  Pro-  Jan.' 20  1919.  1917.  1915. 

posed.  Basis.  Avge.  Avge.  Avge 

Clerks $2,000  $1,410  $1,349  $932  $832 

Passenger  locomotive  engineers..  4.400  3,129  2.873  2,232  2,141 

Passenger  conductors 3,800  2,730  2,542  1,966  1,850 

Passenger  brakemen 2,500  1,816  1,703  1,093  1,026 

Time  and  a half  wages  were  granted  in  December  1919  for  overtime. 

Estimated  Wage  Increases  to  Jan.  1 1920. 


Order — Employees  Affected — 

Gen.  order  27,  aU  employees  receiving  less 

than  $250  per  month Jan.  1 1918  $360,000,000 

Supplement  No.  4,  shop  employees Jan.  1 1918  209,000.000 

Sup.  No.  7 & 8,  maintenance  of  way  employees  Sept.  1 1918  190.000,000 

Supplement  13,  agents  and  operators Oct.  1 1918  25,000,000 

Sup.  14.  17  amd  18,  policemen,  dining  and 

sleeping  car  employees Jan.  1 1919  8,000,000 

Sup.  15  and  16,  enginemen  and  trainmen Jan.  1 1919  60,000,000 

Increase  in  pay  under  equal  adjustment  shop 

employees May  1 1919  50,000.000 

Time  and  one-half  for  overtime  allowed  engine- 

men  and  trainmen  in  road  freight Dec.  1 1919  38,000,000 

Time  and  one-half  for  overtime  and  other  ad- 
justments maintenance  of  way  employees Dec.  16  1919  

Time  and  one-half  for  overtime  and  other  ad- 
justments, clerks Jan.  1 1920  25,000,000 


Total.  $965, 000, 000 

These  increases  do  not  cover  additional  amounts  chargeable  to  capital 
account  for  labor  used  in  construction  work,  but  only  amounts  chargeable 
to  operating  expenses. 


Where  the  Railroad  Dollar  Went  to  in  1916  and  1918. 
[As  compiled  by  Bureau  of  Railway  News  and  Statistics.) 


In  1918.  In  1916. 

Labor 54.06  40.60 

Fuel  & loco,  supplies .11. 11  7.45 

Material  & supplies. .14.40  15.77 

Loss  & damages 2.02  1.67 

Taxes 3.87  4.46 


In.  1918.  In  1916. 

Interest 8.74  12.48 

Rent  of  leased  lines..  2.59  3.96 

Betterments .56  1.83 

Available  for  divs., 

reserves  & surplus.  2.65  11.78 


Total  expenses 85.46  69.95  Total 100.00  100.00 

The  same  authority,  omitting  the  official  staff,  estimated  that  the  average 
pay  of  1,897,741  railway  employees  in  1918  was  $1,416  a year  and  the 
average  per  day  was  $4  52,  against  only  $2  25  in  1908,  an  increase  of  over 
100%  in  ten  years. 

United  States  Railroad  Labor  (organized  under  Transportation  Act  of 
1920,  V.  110.  p.  1608). — Public  Group:  R.  M.  Barton  of  Tennessee,  for 
three  years;  G.  W.  Hanger  of  the  District  of  Columbia,  for  two  years; 
Henry  Hunt  of  Ohio,  for  one  year. 

Management  Group:  Horace  Baker  of  Ohio,  for  three  years;  J.  H.  Elliott 
of  Texas,  for  two  years;  William  L.  Park  of  Illinois,  for  one  year. 

Labor  Group:  Albert  Phillips,  Vice-President  of  the  Brotherhood  of 
Locomotive  Firemen  and  Engineers,  for  three  years;  A.  O.  Wharton  of 
Missouri,  railway  employees’  department  of  A.  F.  of  L.,  for  two  years; 
James  J.  Forrester.  President  of  the  Brotherhood  of  Railway  and  Steam- 
ship Clerks,  Freight  Handlers  and  Station  Employees,  for  one  year. 


RAILROAD  RATES— INCREASE  PROPOSED  IN  MAY’  20 
The  railroads  of  the  country  in  May  1920  formally  applied 
to  the  Inter-State  Commerce  Commission  for  an  increase  in 
freight  rates  (leaving  passenger  rates  unchanged),  which 
would  afford  them  the  additional  revenues  needed  to  meet 
increased  operating  costs  and  to  adjust  their  income  to  the 
6%  income  basis  provided  in  the  new  Transportation  Act. 
The  total  increase  required  is  estimated  at  $1,017,000,000. 
The  increase  in  freight  rates  for  the  roads  in  Eastern  territory 
is  estimated  by  the  Railway  Executives  at  30.43%,  in  South- 
ern territory  at  30.95%  and  in  Western  territory  at  23.91%. 
(see  “Chronicle”  of  May  29  and  V.  110,  p.  1937  to  1940.) 

The  railroads  submitted  statements  to  show  that  their  net  income  in  1916 
was  $1,056,000,000,  and  that  in  1919  it  fell  to  $510,000,000,  notwithstand- 
ing an  increased  investment  in  these  three  years  of  more  than  $2 ,000 ,000 ,000. 
But,  they  pointed  out,  if  the  present  level  of  costs  had  been  in  operation 
throughout  1919  the  year’s  net  would  have  been  only  $220,000,000,  or  a 
little  more  than  1%  on  their  property  investment  of  $20,616,000,000. 
Income  Requirements  as  Reported  for  Railways  of  Class  I,  II  and  III  and 
Switching  ana  Terminal  Companies. 

Eastern  Disl.  Southern  Dist.  Western  Dist.  United  States. 

Item—  $ $ $ $ 

Property  invest. 

Oct.  31  1919.9,368,698,698  2,283,990.948  8,963.883,753  20,616,573,399 
6%  on  invest..  562,121,921  137,039,457  537,833,024  1,236,994,402 

. 18,008,219  16,269,429  184,939,759  219,217,407 

Balance,  def. 

tobemet-.  544,113,702  120,770,028  352,893,265  1,017,776,995 

Total  fr’t  rev..  1,788, 033 .734  390,199,595  1,475,695,163  3.653.928,492 

Per  cent  thereon 
requiredtomeet 

def.  under  6%  30.43  30.95  23.91  27.85 

Note. — Eastern  District  includes  the  Illinois  Central  lines  north  of  Cairo, 
and  the  Southern  District  includes  the  Illinois  Central  lines  60Uth  of  Cairo. 


The  increases  so  asked  for  were  all  on  account  of  increased 
expenses  theretofore  incurred.  In  addition,  provision  must 
be  made  for  whatever  increases  in  wages  may  be  granted  to 
the  railroad  men  under  the  demands  which  were  being  con- 
sidered by  the  Labor  Board  in  May  1920  (see  “Railroad 
Wages”  above). 

On  this  point  E.  T.  Whiter,  Chairman  of  the  Conference 
Committee  of  Managers,  called  attention  to  the  fact  that 
any  further  increase  in  railroad  labor  cost  must  result  In 
increased  rates  to  the  public  for  railroad  service,  as  called 
for  by  the  Transportation  Act  of  1920  (see  “Chronicle”  of 
May  29  1920.) 


Mr.  Whiter  estimated  that  for  every  $100,000,000  added  to  the  payrolls 
of  the  carriers,  an  increase  of  3%  in  freight  rates  would  be  necessary. 
Accordingly  a 30%  rate  advance  would  be  asked  if  the  Railroad  Wago 
Board  should  grant  the  full  demands  of  the  employees.  This  would  be  In 
addition  to  the  28%  increase  which  the  carriers  are  already  demanding  to 
cover  the  payroll  increases  during  the  past  two  years.  Mr.  Whiter  stated 
that  in  1919  railroad  wages  totaled  $2,744,000,000,  or  53.6%  of  the  gross 
earnings,  as  against  $1,135,000,000  and  39.5%  In  1915. 

On  May  27  1918,  following  immediately  his  first  Increase  In  wages,  the 
Director-General  issued  orders  increasing  passenger  rates  from  2 >4  cent* 
to  3 cents  a mile  and  freight  rates  on  both  inter-State  and  intra-State  traffl* 
25%,  effective  June  10  and  June  25.  respectively.  V.  106,  p.  2305.  2087, 
2411,  2719;  V.  107,  p.  1625,  1626,  2340;  V.  108,  p.  134,  332.  445. 

A statement  issued  by  the  Railroad  Administration  in  Jan.  1920  showed 
the  actual  result  of  advances  in  railroad  rates  under  Government  control  ol 
the  roads.  The  advances  have  been  commonly  stated  as  amounting  to 
25%  in  the  case  of  freight  rates  and  50%  in  the  case  of  passenger  rates. 
The  true  results  are  reflected  in  the  increases  which  have  occurred  In  tht 
average  revenue  earned  per  ton  mile  and  per  passenger  mile.  The  state- 
ment of  the  Railroad  Administration  pointed  out  that  the  increase  in  th« 
average  revenue  per  ton  mile  had  been  from  .715  cents  per  ton  in  1917  per 
mile,  to  .967  cents  for  the  nine  months  ended  Sept.  30  1919  [or  35.20%) 
while  the  average  revenue  per  passenger  per  mile  had  increased  from  2.09 
cents  in  1917  to  2.528  cents  for  the  nine  months  ended  Sept.  30  1919  [or 


EQUIPMENT  TRUST  AGREEMENTS  EXECUTED  BY 
THE  DIRECTOR-GENERAL  AND  LEADING 
RAILROADS  APPROXIMATE  $360,000,000. 

Equipment  trust  agreements  were  executed  early  in  1919 
by  tbe  Director-General  of  Railroads,  some  80  leading 
railroad  companies  and  the  Guaranty  Trust  Co.  of  New 
York  as  trustee,  covering  approximately  $360,000,000  worth 
of  new  rolling  stock,  built  and  building.  This  rolling  stock 
was  ordered  by  the  United  States  Railroad  Administration 
during  the  period  of  Federal  control  of  railroads  and  it  has 
been  allocated  to  the  railroad  companies  named  below  and 
accepted  by  them.  (Compare  V.  109,  p.  1668,  1955,  2406.) 

The  equipment  trust  notes  are  issuable  to  the  Director- 
General  for  the  full  value  of  the  equipment  sold  by  him,  with 
the  proviso  that  at  the  outset  the  aggregate  amount  in  the 
case  of  each  road  shall  not  exceed  certain  minimum  purchase 
prices  and  later  when  determined  the  actual  purchase  cost 
but  not  exceeding  certain  agreed  “maximum  purchase 
prices.”  The  title,  also,  to  all  of  the  equipment  allocated 
to  each  road  will  remain  vested  in  the  trustee  until  the  road 
has  duly  paid  off  its  entire  issue  of  notes,  principal  and 
interest. 

The  notes,  while  issuable  from  time  to  time  as  equipment  is  delivered  to 
the  roads,  are  aU  dated  Jan.  16 1920,  payable  both  principal  and  interest,  in 
gold  of  present  standard.  Each  issue  will  mature  in  fifteen  equal  install- 
ments on  Jan.  15  in  each  year,  1921  to  1935.  both  inclusive,  and  will  bear 
interest  at  6%  per  annum,  payable  semi-annually,  July  15  and  Jan.  16  at 
the  office  of  the  trustee  in  New  York  City.  They  will  be  subject  to  re- 
demption at  the  option  of  the  maker  prior  to  maturity  at  103  and  interest 
on  any  interest  date  after  60  days’  notice,  but  only  as  entire  issues.  There 
are  three  trust  agreements  in  all,  one  to  cover  the  rolling  stock  already 
delivered  in  full,  another  covering  the  cases  in  which  only  a part  of  the 
equipment  has  been  delivered  and  the  third  including  the  sales  of  equipment 
to  some  six  or  eight  receivership  roads. 

In  one  respect  these  note  issues  are  unique.  It  is  import- 
ant the  Government  should  be  in  a position  to  market  a 
large  part  of  the  notes  whenever  money  conditions  are  favor- 
able, and  it  is  therefore  provided  that  all  the  notes  of  any 
issue  maturing  in  any  year  after  1930  may  be  stamped  at  the 
request  of  the  holder  [the  Government  or  any  financing 
corporation  to  which  it  may  assign  the  same]  with  the  follow- 
ing words  to  indicate  that  they  will  rank  subordinate  as  to 
the  payment  of  principal  and  interest  to  the  unstamped 
notes  due  from  1921  to  1930,  inclusive,  thus  making  the 
latter  the  more  readily  saleable. 

Statement  which  May  be  Stamped  on  Notes  Maturing  After  1930. 

For  value  received  and  as  an  Inducement  to  purchasers  of  unstamped 
notes,  the  holder  of  this  note  has  caused  the  same  to  be  stamped  pursuant 
to  Article  11  of  the  Equipment  Trust  Agreement  mentioned  in  the  note, 
and,  as  provided  in  said  Article  11,  the  unstamped  notes  shall  be  payable 
in  preference  and  priority  to  the  stamped  notes  out  of  any  moneys  received 
or  collected  by  the  trustee  under  said  Equipment  Trust  Agreement  upon 
enforcement  of  its  rights  or  remedies  in  case  of  a default  of  the  carrier. 
[The  trust  deed  further  provides  that  such  payments  as  to  the  unstamped 
notes  shall  be  made  pro  rata  on  all  such  notes  and  the  coupons  thereon 
with  interest  on  overdue  interest  without  preference  between  the  unstamped 
notes  or  as  between  principal  and  interest. — Ed.) 

By  way  of  explanation  tbe  trust  agreements  say: 

The  purpose  of  this  Article  11  is  to  make  suitable  provision  enabling  the 
holder  of  holders  of  said  notes  to  induce  purchases  of  unstamped  notes  by 
making  the  same  payable  as  aforesaid  in  preference  and  priority  to  stamped 
notes  out  of  any  moneys  received  or  coUected  by  the  trustee  upon  enforce- 
ment of  its  rights  or  remedies  in  case  of  a default  of  the  carrier.  The 
stamping  of  any  such  notes  shaU  operate  as  an  agreement  binding  upon 
the  holders  of  said  notes  and  upon  the  trustee;  but  neither  the  stamping 
of  such  notes  not  anything  in  this  Article  11  contained  shall  in  any  wise 
affect  the  carrier  or  impair  or  affect  any  obligation  of  the  carrier  or  any 
right,  title  or  remedy  of  the  trustee  under  any  of  the  provisions  of  this 
agreement  or  the  liability  of  the  carrier  upon  any  of  said  notes,  whether 
. tamped  or  unstamped,  or  upon  any  of  the  coupons  for  interest  thereon. 
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The  various  companies  which  entered  into  equipment 
trust  agreements  with  the  Director-General  and  the  maxi- 
mum and  minimum  amounts  of  equipment  notes  issuable  by 
each  is  disclosed  by  the  following  official  statement  made  as 
of  April  26  1920  to  the  Guaranty  Trust  Co.,  trustee: 


2 Vo.  of  -Total  Notes  Auhorized- 

Eguip.  Maximum  Mitnimum 

Trust  Name  of  Corporation.  Amount. 

85J  Alabama  Great  Southern  RR . Co $170,985 

1 Ann  Arbor  RR.  Co 862,502 

4 Atlantic  Coast  Line  RR.  Co 6,273,773 

4-A  Atlantic  Coast  Line  RR.  Co 450,035 

2 Atchison  Topeka  & Santa  Pe  Ry.  Co.,  The 7,917,480 

Atlanta  Birmingham  & Atlantic  Ry.  Co 1,026,242 

• " ; Ohi< " 


Baltimore  & Ohio  RR.  Co.,  The 19,135,4 


Boston  & Maine  RR 6,948,715 

10  Buffalo  Rochester  & Pittsburgh  Ry.  Co 2,263,456 

11  Carolina  Clinchfield  & Ohio  Ry.  Co 6,792,625 

5 Charleston  & Western  Carolina  Ry.  Co 879,720 

12  Central  RR.  Co.  of  New  Jersey 6,294,114 

13  Chesapeake  & Ohio  Ry.  Co.,  The 10,606,440 

13-A  Chesapeake  & Ohio  Ry.  Co.,  The 1,778,480 

2115  Chicago  Junction  Ry.  Co 504,686 

22  Chicago  Indianapolis  & Louisville  Ry.  Co 1,091,283 

Chicago  Milwaukee  & St.  Paul  Ry.  Co 18,142,700 

Chicago  St.  Paul  Minn.  & Omaha  Ry.  Co 2,537,710 

Chicago  & Alton  RR.  Co.,  The 1,908,065 

Chicago  & Eastern  Illinois  RR.,  Thomas  D. 

Heed,  receiver 803,340 

Chicago  & North  Western  Ry.  Co 10,744,675 

Chicago  & Western  Indiana  RR.  Co 310,015 

Chicago  Burlington  & Quincy  RR.  Co 6,561,925 

Chicago  Great  Western  RR.  Co 715,805 

Chicago  Rock  Island  & Pacific  Ry.  Co.,  The.  8,762,610 
Cincinnati  New  Orl.  & Tex.  Pac.  Ry.  Co.,  The  1,040,095 
Cleveland  Cinn.  Chic.  & St.  L.  Ry.  Co.,  The-  5,654,805 

Colorado  & Southern  Ry.  Co.,  The 1,185,381 

Delaware  & Hudson  Company,  The 4,365,545 

Detroit  & Toledo  Shore  Line  RR 565,864 

Detroit  Toledo  & Ironton  RR.  Co 879,720 

Erie  RR.  Co 4,958,442 

Fort  Worth  & Denver  City  Ry.  Co 544,135 

Atlantic  Coast  Line  RR.  Co.  and  Louisville  & 

Nashville  Railroad  Co.,  Joint  Lessees  of 

Georgia  Railroad 

Grand  Trunk  Ry.  Co.  of  Canada 

Grand  Trunk  Western  Ry.  Co 

Great  Northern  Ry.  Co 

Hocking  Valley  Ry.  Co 


2-A  Hocking  Valley  Ry.  Co 


1,284,060 
983,585 
3,278,585 
4,632,716 
1,372,505 
' 617,120 


Illinois  Central  RR.  Co 10.103,5 


45  Indiana  Harbor  Belt  RR.  Co 658,680 

46  Kanawha  & Michigan  Ry.  Co 1,159,797 

34  Kansas  City  Southern  Ry.  Co.,  The 995,242 

35  Kansas  City  Terminal  Ry.  Co 219,560 

47  Lake  Erie  & Western  RR.  Co 701,307 

37  Louisville  & Nashville  RR.  Co 8,279,590 

37-A  Louisville  & Nashville  RR.  Co 2,869,809 

38  Maine  Central  RR.  Co 1,315,169 

48  Michigan  Central  RR.  Co.,  The 5,495,775 

39  Minneapolis  & St.  Louis  RR.  Co.,  The 1,565,973 

40  Missouri  Kansas  & Tex.  Ry.,  C.E.Schaff.Rec..  1 ,429,456 

41  Missouri  Pacific  RR.  Co 2,669,014 

41-A  Missouri  Pacific  RR.  Co 2,669,014 

41-B  Missouri  Pacific  RR.  Co 2,671,947 

41-C  Missouri  Pacific  RR.  Co 2 


68  Mobile  & Ohio  RR.  Co. 


634,991 
535,560 
829,320 

Nashville  Chattanooga  & St.  Louis  Ry 1 .369,537 

New  York  Central  RR.  Co.,  The 14,848,010 

New  York  New  Haven  & Hartf.  RR.  Co.,  The  4,813,930 

54  Norfolk  & Western  Ry.  Co 7,673,680 

55  Norfolk  Southern  RR.  Co 137,250 

56  Northwestern  Pacific  RR . Co 293,240 

59  Pennsylvania  RR.  Co.,  The 61,921,394 

63  Pere  Marquette  Ry.  Co 10,739,920 

49  Pittsburgh  & Lake  Erie  RR.  Co 658,451 

50  Pittsb.  McKeesp.  & Yough.  RR.,  The 3,015,439 

65  Richmond  Fred.  & Potomac  RR.  Co 1,075,358 

51  Rutland  RR.  Co 409,160 

71-A  St.  Louis-San  Francisco  Ry.  Co 3,030,130 

71-B  St.  Louis-San  Francisco  Ry.  Co 3,030,130 

71-C  St.  Louis-San  Francisco  Ry.  Co 3,630,l30 

71-D  St.  Louis-San  Francisco  Ry.  Co 3,030,130 

71-E  St.  Louis-San  Francisco  Ry.  Co 2,907,581 

Seaboard  Air  Line  Ry . Co 1 ,826,095 

Soet.iu  r ii  > o 

Southern  Pacific  Company 3,072,450 


67 


Amount 

$165,000 

786.000 

5.929.500 

450.000 

6.675.000 

958.500 

17.578.500 

5.329.500 

2.004.000 

6.043.500 

817.500 

3.555.000 

9.535.500 

1.669.500 

442.500 

1.039.500 

16.444.500 

2.352.000 

1.816.500 

741.000 

9.973.500 

279.000 

6.060.000 

651.000 
8,117,250 

957.000 

5.017.500 

1.050.000 

3.912.000 

501.000 

817.500 

4.501.500 
*510,740 


1.183.500 

898.500 

3.027.000 

4.294.500 

1.321.500 

1.489.500 

9.117.000 

565.500 

1.023.000 

954.000 

187.500 

640.500 

7.599.000 

2.869.500 

1.203.000 

5.118.000 

817.500 

1.261.500 

2.547.000 

2.547.000 

2.550.000 

1.203.000 

579.000 

493.500 

2.505.000 

1.297.500 

13.674.000 

4.306.500 

6.885.000 

132.000 

271.500 

52.012.000 

9.127.500 

582.000 

2.800.500 

984.000 

370.500 

2.830.500 
2,830,500 
2,830,500 

2.830.500 

2.707.500 

1.650.000 

10.293.000 

2.814.000 

817.500 

315.000 


70  Spokane  Portland  & Seattle  Ry.  Co 879,720 

72  Terminal  RR.  Association  of  St.  Louis 

73  The  Texas  & Pacific  Ry.,  J.  L.  Lancaster  and 

C.  L.  Wallace,  Receivers 2,525,289  2,392,500 

74  Toledo  St.  Louis  & Western  RR.  Co.,  W.  L. 

Ross,  Receiver 1,273,194  1,126,500 

52  Toledo  & Ohio  Central  Ry.  Co 2,377,995  2,146,500 

76  Virginian  Ry.  Co.,  The 1,839,160  1,630,500 

77  Wabash  Railway  Company 12,111,160  11,122,500 

78  Washington  Southern  Ry.  Co 460,868  421,500 

79  Washington  Terminal  Co.,  The 106,147  94,500 

80  Western  Maryland  Ry.  Co 921,735  844,500 

82  Wheeling  & Lake  Erie  Ry.  Co.,  The 4,918,370  4,567,000 

* Notes  issuable  now  $258,000. 


EXPENDITURES  FOR  ADDITIONS,  BETTERMENTS, 
NEW  ROLLING  STOCK,  &c. 
Director-General  Hines  in  his  report  to  the  President  on 
March  1 1920,  said  in  brief  (V.  110,  p.  1043): 

Approximately  $1,200,000,000  has  been  expended  in  the  period  of  Fed- 
eral control  by  the  Government  for  improvements  of  a character  essential 
to  the  handling  of  traffic  for  war  purposes.  Of  this  amount  about  $140,- 
000,000  has  been  paid  through  funds  raised  by  the  corporations  during  the 
year  1918  improvements  were  limited  to  war  necessities. 

During  the  year  1918  the  policy  was  to  limit  improvements 
to  war  necessities.  The  report  further  shows: 

Capital  Expenditures  During  Federal  Control. 

Calendar  Year Total 

1918.  1919.  2 Years. 

Newlines,  extens’s and  branches  $21,000,000  $10,000,000  $31,000,000 

Additional  tracks  on  main  line, 

yards  and  sidings 95,000,000  55.000,000  150,000,000 

Rails  and  other  track  material.  16,000,000  24,000,000  40.000,000 

Bridges,  trestles  and  culverts..  24,000,000  16,000.000  40,000,000 

Stations  and  other  buildings 19,000,000  14,000,000  33,000,000 

Shops  and  engine  houses 44,000,000  58.000,000  102,000,000 

Other  roads,  &c.,  improvements  75,000,000  70.000,000  145,000,000 

Improvements  to  existing  equip.  19,000,000  21,000,000  40,000,000 

New  equip,  purchased  by  railrds  161,000,000  64,000,000  225,000,000 

New  equipment  purchased  by  HI 

railroad  administration 118,000,000  239,000,000  357,000,000 

Total 592,000,000  571,000,000  1,163,000,000 

Estimated  expenditures  in  Jan.  mt 

and  Feb.  1920 37,000,000 


Total 
of  All. 
4,417 
134,213 


Total  period  of  Fed.  controls.  1,200,000,000 

There  were  ordered  1,930  locomotives  and  100.000  freight  cars  of  the 
types  believed  to  be  the  most  urgently  needed  for  war  purposes.  These 
freight  cars  consisted  of  various  types  of  box  cars  and  open-top  cars,  but 
did  not  embrace  any  refrigerator  cars,  tank  cars,  stock  cars,  or  flat  cars. 
No  passenger-train  cars  of  any  sort  were  purchased  by  the  railroad  admin- 
istration. 

Total  Deliveries  of  Equipment  During  Period  of  Federal  Control 

[Including  equipment  purchased  directly  by  the  roads  or  constructed  in 
railroad  shops.] 

Constructed  Purchased 
in. Railroad  by  Railroad 

Shops.  Administration. 

393  *2,114 

12,909  95,704 

107  807 

Includes  200  Russian  locomotives  leased  from  the  War  Department. 

The  equipment  ordered  by  the  Railroad  Administration  was  allocated 
to  the  various  railroads  according  to  its  judgment  as  to  their  needs  in  so 
far  as  not  otherwise  financed  by  the  various  roads,  has  been  brought  under 
the  equipment  trust  agreements  mentioned  below. 

Samuel  M.  Felton,  as  Chairman  of  the  Western  Executives’  Rate  Com- 
mittee, in  1920  said  that  the  executives  had  figured  that  tne  railways  of  the 
entire  country  need  100,000  freight  cars,  costing  $370,000,000:  2,000  loco- 
motives, costing  $130,060,000;  3,000  passenger  cars,  costing  $90,000,000, 
and  1,000  baggage  cars,  costing  $20,000,000,  a total  of  $610,000,000. 
Edward  N.  Brown,  Chairman  of  the  Railway  Executive  Committee,  while 
stating  that  the  aforesaid  equipment  should  be  purchased  this  year,  said 
that  the  actual  shortage  in  equimpent  totals  226,000  freight  cars,  9,450 
passenger  cars  and  3,190  locomotives,  and  that  to  cover  the  same  would 
require  an  expenditure  of  $1,600,000,000. 


Purchased 
by  Railroads. 

Locomotives 1,910 

Freight  cars 25,600 

-train  cars 700 


VALUATION  OF  RAILROADS. 

In  a letter  addressed  to  the  Valuation  Committee  of  the 
National  Association  of  Railway  and  Utilities  Commission- 
ers in  December  1919,  Director  Prouty  expressed  his  belief 
that  it  would  require  about  two  years  after  the  completion 
of  the  field  work  to  prepare  engineering  reports  upon  all  of 
the  principal  roads  of  the  country.  In  other  words,  it  is 
expected  that  the  Division  of  Valuation  will  have  ready  for 
the  Inter-State  Commerce  Commission  engineering,  land  and 
accounting  reports  upon  all  the  principal  carriers  of  the 
country  by  Dec.  31  1921. 

The  “Railway  Age”  of  Jan.  2 1920  said  in  substance: 

Work  of  field  forces  has  been  practically  completed  and  parties  now  being 
disbanded. 

Engineering  reports  on  75,000  miles  of  lines  now  completed.  55  reports 
served  on  roads  to  date  and  50  more  completed  tentatively. 

While  it  is  too  early  to  draw  final  conclusions,  total  cost  of  reproduc- 
tion exceeds  carriers’  book  investment  in  aU  but  nine  of  the  first  52  valua- 
tions served.  See  table  in  “Railway  Age”  Jan.  2,  page  116. 

After  the  completion  of  its  preliminary  engineering  report  on  the  prop- 
erty of  any  carrier,  it  is  the  practice  of  the  Division  of  Valuation  to  submit 
it  to  the  carrier  informally  to  enable  it  to  present  any  information  which 
may  cause  the  division  to  revise  the  report,  in  this  way  correcting  inaccu- 
racies and  reducing  the  number  of  points  in  controversy  to  the  minimum. 
After  revision,  the  report  is  then  submitted  to  the  carrier  formally  and 
opportunity  is  offered  it  to  file  formal  protests.  After  passing  on  these 


The  Inter-State  Commerce  Commission  on  May  21 
announced  that  it  would  recommend  allowing  the  railroads 
$125,000,000  out  of  the  $300,000,000  revolving  fund  so  that 
further  necessary  equipment  may  be  purchased,  and  pro- 
posed the  organization  of  an  equipment  corporation  to 
provide  $500,000,000.  In  regard  to  this  corporation  the 
Commission  recommended  that  the  railroads  should  take 
stock  in  it  equaling  25%  of  the  cost  of  the  equipment  with 
money  advanced  by  the  Government  up  to  $125,000,000. 
The  remaining  75%  would  be  financed  through  trusts  placed 
on  equipment  to  be  built. 

Alluding  to  the  minimum  needs  of  additional  2,000  loco- 
motives and  100,000  freight  cars,  the  Commission,  in  their 
statement  of  May  21,  said: 

Some  of  this  equipment  is  already  being  constructed  or  has  been  con- 
tracted for,  but  $125,000,000  is  probably  less  than  25%  of  the  cost  of  the 
remainder,  which  has  not  been  ordered.  It  is  evident  that  the  equipment 
required  properly  to  meet  the  transportation  needs  of  the  public  cannot  be 
secured  unless  the  carriers,  with  the  aid  of  the  25%  to  be  advanced  by  the 
Government,  themselves  assume  the  burden  of  financing  the  remaining  75  % . 

"The  $125,000,000  for  equipment  might  best  be  disbursed  through  a 
National  Equipment  Corporation  in  which  the  carriers  would  take  stock  for 
25%  of  the  cost  of  the  equipment,  the  United  States  advancing  the  cash 
for  the  stock  up  to  $125,000,000  and  the  remaining  75%  being  financed 
through  a car  trust.  Provision  would  have  to  be  made  for  adequate  per 
diem  rental  with  such  an  arrangement. 

“In  the  event  this  equipment  corporation  cannot  be  organized,  then  the 
fund  should  be  distributed  to  those  carriers  who  individually  can  meet  the 
Government’s  advances  with  large  proportional  amounts  financed  by 
themselves.” 


NET  INCOME  UNDER  GOVERNMENT  CONTROL  AS 

COMPARED  WITH  THE  GUARANTEED  RENTAL. 

From  tabulations  prepared  by  the  United  States  Railroad 
Administration,  the  “Chronicle”  has  compiled  and  published 
on  pages  14  and  15  of  its  “Railway  Earnings  Section”  for 
May  22  1920,  a statement  showing  for  each  of  the  Class  1 
roads — that  is,  all  roads  whose  gross  revenues  from  railway 
operation  exceed  $1,000,000  per  annum — the  Net  Federal 
Income  for  the  calendar  years  1919  and  1918,  in  comparison 
with  the  “Standard  Return”  or  Government  Guaranteed 
Rental. 


EARNINGS— RETROACTIVE  MAIL  PAY  IN  JAN.  1920. 

Most  of  the  returns  of  railroad  earnings  for  Jan.  1920 
showed  extraordinary  improvement  in  gross  and  net  alike 
as  compared  with  Jan.  1919.  As  this  apparent  improvement 
in  January  will  affect  the  returns  throughout  the  entire  year 
1920  for  all  periods  dating  from  Jan.  1,  it  is  important  to 
point  out  that  the  increases  follow  in  large  part  from  the 
fact  that  in  the  returns  for  Jan.  1920  there  is  included  an 
estimate  of  the  back  mail  pay  for  the  years  1918  and  1919 


may,  1920.] 
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accruing  to  the  Railroad  Administration  in  connection  with 
a recent  decision  of  the  Inter-State  Commerce  Commission. 

The  addition  in  this  way  to  gross  and  net  was  approximately 
$53,000,000.  See  “Chronicle”  of  March  6,  page  933. 

POOLING  OP  EQUIPMENT— PER  DIEM  CHARGES.— On  Juno 
17  1918  the  Railroad  Administration  abolished  the  per  diem  plan  of  charging 
for  the  use  of  cars  between  individual  lines.  The  ruling  made  all  equip- 
ment common  property  so  far  as  its  use  was  concerned.  This  change 
affected  the  hire  of  equipment  account  which  in  the  case  of  many  roads 
has  often  appeared  in  connection  with  the  earnings  as  roported  from  time 
to  time,  oitner  as  a large  credit  or  a large  debit  item  according  as  tho  road 
in  question  was  amply  supplied  with  rolling  stock  or  was  dependent  to  any 
considerable  extent  on  connecting  lines  for  the  cars  used  by  its  shippers. 

In  Oct.  1919  an  order  ro-establishing  tho  per  diem  system  on  cars  was 
issued  by  Director-General  of  Railroads  Walker  D.  Hines. 

The  treasurer  of  a well-known  road,  writing  to  tho  “Chronicle  May  7 
1920  said:  "Because  of  the  methods  used  by  the  U.  S.  RR.  Administra- 

tion in  the  keeping  of  its  accounts  in  respect  of  eliminating  the  payment 
of  rentals  as  between  the  individual  roads  for  the  use  of  one  another’s  equip- 
ment, while  at  the  same  time  charging  the  owning  road  with  the  cost  of 
repairs,  the  requirement  of  the  acceptance  of  bills  from  other  Federally 
controlled  carriers,  tho  estimate  of  blanket  rates,  and  other  matters,  we 
have  felt  that  the  showing,  while  entirely  correct  for  the  Federally  controlled 
roads  as  a whole,  did  not  properly  reflect  the  results  of  operating  individual 
properties;  and  so  we  did  not  publisn  any  annual  report  for  the  years  1918- 
1919.” 

These  matters  must  be  borne  in  mind  when  studying  the  gross  and  net 
earnings  for  1918  and  1919  as  compared  with  1920  and  other  years. 


CONTRACTS  EXECUTED  AND  COMPENSATION 
PAYABLE  THEREUNDER. 

The  United  States  Railroad  Administration  as  of  May  7 
1920  reports  the  contracts  actually  executed  by  the  com- 
panies and  the  Director-General  and  the  compensation  to 
be  paid  thereunder  to  the  several  roads  as  shown  below. 
Indentations  indicate  subsidiary  parties  to  the  contract. 

This  compilation  covers  in  the  aggregate: 

124  Class  I Roads — _ , „ „ ._ 

167  Contracts  with  total  annual  compensation 8824,670,418  00 

2 Contracts  with  lump  sum  of T $129,734  80 

On  Jan.  1 1920  the  total  annual  rental  payable  by  the  Government  to 
the  companies  was  $917,000,000.  Of  124  applications  that,  had  been  filed 
for  special  compensation,  amounting  in  aU  to  $92,318,789,  35  had  been 
allowed  in  part,  totaling  $7,493,619,  67  had  been  denied,  totaling  $45,686,- 
277,  and  8 had  been  withdrawn,  totaling  $553,754.  leaving  still  pending 
14  claims  totaling  $9,324,288.  In  addition  13  railroads  with  claims  above 
the  standard  return  aggregating  $11,037,360  had  applied  for  boards  of  ref- 
erees: one  of  these  petitions  had  been  dismissed,  one  agreement  had  been 
reached  and  six  additional  cases  were  pending.  See  V.  110,  p.  427. 

Contracts  Executed  to  May  7 1920. 

(*  Indicates  Class  1 Road.)  Compensation. 

Abiiene  Southern  Railway  Company  (effective  July  1 1918)--  $?  8,375  18 

♦Alabama  Great  Southern 1.703,179  65 

Alabama  & Vicksburg  RR 322,854  47 

American  Refrigerator  Transit 546,707  97 

Ashland  Coal  & Iron  Railway  Co 73,569  57 

•Atchison  Topeka  & Santa  Fe 42,885,310  80 

Grand  Canyon  Railroad 
Kansas  & Southwestern  Railroad 
Rio  Grande  El  Paso  Sc  Santa  Fe 
♦Gulf  Colorado  & Santa  Fe 
♦Panhandle  & Santa  Fe 

♦Atlanta  Birmingham  & Atlantic  Ry.  Co 480,000  00 

♦Atlanta  & West  Point  RR 252,995  16 

Atlantic  & Western  Railroad $12,660  72 

♦Atlantic  Coast  Line  Railroad — 10,185,942  34 

Washington  Sc  Vandemere 
Tampa  Southern 

Augusta  Southern  RaUway  (effective  Nov.  1 1918) 28,000  00 

♦Baltimore  Chesapeake  Sc  Atlantic  Railroad 86,647  38 

♦Baltimore  & Ohio , 30,031 ,009  14 

♦Staten  Island  Rapid  Transit  Co. 

Sandy  Valley  & Elk  Horn 
B.  & O.  Chicago  Terminal 
♦Coal  Sc  Coke 
Long  Fork  Railway 

•Bangor  & Aroostook  Railroad 1.575,171164 

Van  Buren  Bridge  Co. 

Bath  & Hammondsport  RR.  Co 7,221  43 

Bennettsville  & Cheraw  (effective  July  1 1918) 29,077  92 

Birmingham  & Northwestern  Railway  (effective  May  1 1918)  34,522  86 

♦Boston  & Maine 9,832,490  52 

Vermont  Valley  Railway  Co. 

Montpelier  & Wells  River. 

Barre  & Chelsea  Railroad  Co. 

Sullivan  County  Railroad  Co. 

Brooklyn  Eastern  District  Terminal 306,259  63 

♦Buffalo  & Susquehanna  Railroad  Corp 592,627  53 

Buffalo  Creek  Railroad 409,397  76 

♦Buffalo  Rochester  & Pittsburgh  Railway 3,276,410  42 

♦Carolina  Clinchfield  & Ohio  R/.  Co 1.839,255  69 

Carolina  Clinchiield  & Ohio  Ry.  of  So.  Carolina. 

Black  Mountain  Ry.  Co. 

•Central  New  England  Railway 1,468,123  63 

•Central  of  Georgia  Railroad 3,444,158  64 

Wadley  Southern 
Sylvania  Central 

♦Central  RR.  Co.  of  New  Jersey. - - 9,352.301  13 

♦Central  Vermont  Ry $835,402  22 

Central  Vermont  Trans.  Company 

Central  Union  Depot  & Railway  Co.  of  Cinn 114,842  27 

•Charleston  & Western  Carolina  Railway 466.921  15 

♦Chesapeake  & Ohio  Ry.  Co 13,88S,4l8  76 

^.Chesapeake  & Ohio  Northern. 

“ Chesapeake  Sc  Ohio  Ry.  of  Indiana. 

Chesapeake  Steamship  Company 102,048  99 

•Chicago  & North  Western  Railway  Company 23,364,028  55 

Missouri  Valley  Sc  Blair  Railway  & Bridge  Co. 

Pierre  Sc  Fort  Pierre  Bridge  & Railway  Company 
Pierre  Rapid  City  Sc  Northwestern 
Wolf  River  Valley 
Wyoming  Sc  Northwestern 

♦Chicago  & Western  Indiana  Railway 1,509,530  17 

•Chicago  Burlington  & Quincy  Railroad  Company 33.390,079  61 

Black  Hill  Sc  Fort  Pierre 

Deadwood  Central 

Quincy  Omaha  & Kansas  City 

•Chicago  Great  Western  Railroad 2,953,449  94 

•Chicago  Indianapolis  Sc  Louisville 1,620,258  75 

Chicago  Heights  Terminal  Transfer  Railroad 67,131  89 

•Chicago  Milwaukee  & St.  Paul  Railway  Company 27,946,771  45 

Tacoma  Eastern  Railroad  Company 
Bellingham  & Northern  Railway  Company 
Seattle  Port  Angeles  & Western  Railway  Company 
Milwaukee  Terminal  Railway  Company 
Puget  Sound  Sc  Willapa  Harbor  Railway  Company 
Gallatin  Valley  Railway  Company 

Chicago  Junction  Railway - 916,804  03 

Chicago  River  Sc  Indiana  Railroad  Company 108.525  82 

♦Chicago  Rock  Island  & Pacific  Ry - 15,880,681  22 

♦Chicago  Rock  Island  & Gulf. 

•Chicago  St.  Paul  Minneapolis  & Omaha  Ry 4.934,789  51 

♦Chicago  Terre  Haute  & Southeastern  Railway 922,784  87 

•Cincinnati  New  Orleans  & Texas  Pacific  Ry 3,596,924  17 

Cincinnati  Burnside  & Cumberland  River  Ry. 

Harriman  & Northeastern. 

♦Cincinnati  Northern  Railroad 317.628  01 


Compensation. 

♦Cleveland  Cincinnati  Chicago  Sc  St.  Louis 9.915,738  41 

Muncie  Belt  Railway 

♦Colorado  Sc  Southern ............. ..... 2,833,578  93 

♦Wichita  Valloy 

Cumberland  Sc  Pennsylvania  Railroad ...  255,692:10 

♦Delaware  & Hudson  Co. 7,480.204  83 

Greenwich  & Johnsonville. 

Schoharie  Valley  RR. 

Oooperstown  & Charlotte  Valley. 

Lake  George  Steamboat  Co. 

Champlain  Trans.  Co. 

♦Delaware  Lackawanna  & Western 15,749,476  74 

Dennison  & Pacific  Suburban  Railway 4,702  45 

♦Denver  & Rio  Grande 8,319,376  67 

♦Detroit  Sc  Mackinac  Railway  Company 310.664  04 

Detroit  Bay  City  & Western 85,967  39 

Detroit  Terminal  Railroad 186,466  46 

♦Duluth  So.  Shore  Sc  Atlantic  Ity.  Co 562,348  06 

Durham  & Southern  Railroad  Company  (effective  July  1 1918)  134,221  70 

♦El  Paso  & Southwestern 4,145,102  30 

♦Erie  Railroad 15,729.068  09 

♦Chicago  & Erie 

Escanaba  & Lake  Superior 58,688  01 

♦Florida  East  Coast  Ry.  Co 2.408,170  75 

♦Fort  Worth  & Denver  City  Railway  Company 1,891.386  40 

Gainesville  Midland 22,731  58 

Galveston  Wharf  Company  (effective  Aug.  1 1918) 526,069  92 

Georgia  & Florida  RaUway  (effective  Nov.  1 1918) 88,000  00 

♦Georgia  Railroad 858,622  42 

Georgia  Florida  Sc  Alabama  Railway  (effective  Sept.  1 1918).  57,637  73 

Galveston  Houston  & Henderson  RR 127,366  25 

♦Georgia  Southern  & Florida 514,666  43 

Hawkinsville  & Florida  Southern.  “* 

♦Grand  Rapids  & Indiana... 929,385  42 

Green  Bay  & Western  Railroad 331,954  91 

Ahnapee  & Western  Railway  Co. 

Kewaunee  Green  Bay  & Western  Railroad 

♦Great  Northern  RaUway 28,771,366  78 

Duluth  & Superior  Bridge 

Duluth  Terminal 

Great  Falls  & Teton  County 

Great  Northern  Equipment  Company 

Great  Northern  Terminal 

Minneapolis  Western 

Minneapolis  Belt 

Montana  Eastern 

Watertown  & Sioux  Falls 

♦Gulf  & Ship  Island  Railroad  Co 595,883  21 

Gulf  Texas  & Western  RaUway  (effective  Aug.  1 1918)  (lump 

sum) 29,734  80 

HamUton  Belt  RaUway 7,040,29 

Hocking  Valley 2,637,167  48 

♦Hudson  & Manhattan 3,003,362  77 

Huntington  & Brood  Top  Mountain  RR.  & Coal  Co 201,694  22 

♦Illinois  Central 16,540,717  32 

Chicago  Memphis  Sc  Gulf 
Dunleith  & Dubuque  Bridge 
Central  Elevator  Sc  Warehouse 
Mississippi  VaUey  Corporation 

Indiana  Harbor  Belt 296,053  57 

♦International  & Great  Northern 1,596,945  98 

♦Kansas  City  Mexico  Sc  Orient  Railroad l5O,60O  60 

♦The  Kansas  City  Mexico  & Orient  Ry.  Co.  of  Texas  •'% 

Lake  Erie  Sc  Eastern 127,081  06 

♦Lake  Erie  & Western 1,546,541  69 

Leavenworth  Terminal  Railway  & Bridge  Company 43,583  48 

♦Lehigh  Sc  Hudson  River  RaUway 519.371  13 

♦Lehigh  Sc  New  England  Railroad  Company 1,135,760  91 

♦Lehigh  VaUey  RaUroad 11,321,233  25 

♦Los  Angeles  & Salt  Lake  Railroad 3,414,751  10 

♦Louisiana  & Arkansas  Ry.  Co 359,362  34 

Louisiana  & Mississippi  Railroad  & Transfer  Co.. 41,689  33 

♦Louisville  & Nashville  RaUroad... 17,310,494  67 

♦LouisvUle  Henderson  Sc  St.  Louis  RaUway 343,915  53 

Louisville  & Wadley  Railroad  Company 5,367  23 

Marquette  Sc  Bessemer  Dock  & Nav.  Co 19,407  63 

Maryland  Delaware  & Virginia  Railway 49,543  23 

♦Maine  Central 2,955,696  86 

Memphis  Dallas  & Gulf  Railroad 28,295  70 

♦Michigan  Central  Railroad 8,105,727  64 

Chicago  Kalamazoo  & Saginaw 

♦Mineral  Range 144,005  79 

Minneapolis  Sc  Eastern 30,332  6l 

♦Minneapolis  Sc  St.  Louis  RR 2,812,008  05 

RaUway  Transfer  Co.  of  the  City  of  Minneapolis. 

Minneapolis  St  Paul  & Sault  Ste  Marie  RaUway 10,547,428  70 

♦Minnesota  Sc  International  Railway  Company 202.455  24 

Missouri  & IlUnois  Bridge  & Belt 102,516  06 

♦Missouri  & North  Arkansas  (effective  Sept.  24  1918) 175,006  00 

♦Missouri  Pacific  RR.  Co.. 14,312,343  81 

Arkansas  Central 
Natchez  & Southern  RR. 

Coal  Belt  Electric  Ry. 

Union  RaUway 

Natchez  Sc  Louisiana  Ry.  Sc  Trans.  Co. 

♦Mobile  Sc  Ohio - 2,597,478  39 

Morgantown  & Kingswood  RR.  (effective  March  21  1918)--  51,362  93 

♦Nashville  Chattanooga  & St.  Louis  RaUroad 3,182,069  63 

New  England  Steamship  Company 1,050,753  33 

The  Hartford  Sc  New  York  Transportation  Company 
New  Bedford  Martha's  Vineyard  Sc  Nantucket  S3.  Co. 

New  Orleans  Great  Northern  RaUroad  Co 575,951  79 

♦New  Orleans  Sc  Northeastern  RR.  Co 1.204.992  06 

•New  York  Central  Railroad 58,122,084  92 

Kanawha  Sc  West  Virginia 
ZanesvUle  Sc  Western 
♦Kanawha  & Michigan 
♦Toledo  & Ohio  Central 

New  York  Connecting  RR.  Co 850,000  00 

♦New  York  New  Haven  & Hartford  Railroad 17,095,884  34 

♦New  York  Ontario  Sc  Western 2,163,589  41 

♦New  York  Susquehanna  & Western 999,941  74 

Wilkes  Barre  & Eastern 

Norfolk  & Portsmouth  Belt  Line  RR.  Co ..  48,667  65 

♦Norfolk  Sc  Western  Railway 20.640,896  98 

New  River  Holston  & Western 
Tug  River  & Kentucky 
Virginia-Carolina  RaUway 
Williamson  Sc  Pond  Creek 

♦Norfolk  Southern 1 .280,000  00 

Kingston  Carolina  RR.  Co. 

Carolina  Railroad  Co. 

Carthage  Sc  Pinehurst  RR.  Co.  _.  

•Northern  Pacific  RaUway 30,130,Goo  ox 

Big  Fork  Sc  International  Falls 
Gilmore  Sc  Pittsburgh 

♦Northwestern  Pacific  RR 1-338.000  00 

Ocean  Steamship  Co.  of  Savannah 1,048,782  b9 

Pacific  Fruit  Express  Co 1 .218,324  68 

Pacific  Coast  Railroad  Co 1 11  o? 

♦Pennsylvania  Lines  (West) 15,154,719  81 

Wheeling  Terminal  Railway 
Cincinnati  Lebanon  & Northern 
Ohio  River  Sc  Western 

Manufacturers  RaUway  .. 

♦Pennsylvania  Railroad -- ...... 53,603.427  58 

Baltimore  & Sparrow's  Point  RaUroad 
♦Cumberland  Valley 
♦New  York  Philadelphia  & Norfolk 
Union  Railroad  Company  of  Baltimore 
Barnegat  Railroad 
Philadelphia  & Beach  Haven 

Rosslyn  Connecting  RaUroad  ..... 

Peoria  & Pekin  Union  Ry 306.513  72 

(Continued  on  page  248.) 
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RAILROAD  COMPANIES. 

■ For  abbreviations.  Ac.,  see  notes  on  first  pagel 

Adirondack  Rv — See  Delaware  & Hudson  Co. 

Akron  & Barb  Belt— 1st  M e s fd  call*  105-  Usmx.o'&r 
Akron  Can  & Young— 1st  M 51.500.000  g call  105  C1C1 

Alabama  Qreat  Southern — Ordinary  stock 

Preferred  stook  6%  and  participating  54.000,000  -- 
First  M gold  ext  In  1908  (V  85.  p 1645.  1460). -Fz.o 

General  mortgage  £1.160.000 Cez.o 

First  Consol  M *25.000.000  gold. Q.zc*r* 

Equip  trust  Series  E due  *55,000  e-ag 

Alabama  Midland — See  Atlantlo  Coast  Line  RR 
Alabama  Tennessee  & Northern  RR  Corp — 

Common' stock,  *2,500,000  vtc 

Pref  stock  6%  $l,70o, 000  cum  after  Jan.  1 1924 

Prior  llan  M,  $3,500,000  a call  102X Mpxxxc* 

Gen-’ (2d)  M. $2,116,001  g call  105;  Incomes  5 yrs  .Co 

Equipment  trusts  due  *10,000  semi-annually 

Alabama  & Vicksburg — Stook  (see  text) 

TlokBb  & Meridian  1st  Mgs  fd(V.  105, 1892) -P.xo 
Alabama  & Vicksburg  Cons  IstM  *1,800,000. Cez.o 

2d  Mforlg  5700.000  g (1st  M on  land). Cex.o 

Albany  & Northern — See  Georgia  Southw  & Gulf 
Albany  Pass  Term  Co — 1st  M 6%  50-yr  gold  bonds 
Albany  & Susq — Stook, dividends  guar  by  D4  H (end) 
lstiM  510.000.000  g gu  d & 1 oonv(text)  Usmx.o’&r 
Albany  & Vermont — Stock  3%  guaranteed  by  rental 


1918 

1918 

1912 


1912 

1406 


*1,000 

100 

50 

60 

1.000 
£100 
*.  £ & fr 
1.000 


100 
100 
100  &c 


100 
1.000 
100  &o 
100  &o 

1,000 
100 
.000  &c 
100 


$976,000 

1.500.000 

7.830.000 
3.380.350 

1.749.000 
£714.700 

$4,312,000 

715.000 


2.500.000 

1.700.000 

850.000 

2.116.000 
40,000 

2.100,000 

942.000 
580,800 
416,100 

100.000 

3,500.000 

10,000,000 

600.000 


IS 
?jf !»!» 

6 (6)  g 

5 g 
5 g 

4*J  g 


7X  1919 
6g 

5 g 

6 g 

5g 

See  text 
g 

3 


M & S 
J & J 
& O 
& N 


June  1 1942 
July  1 1930 
June28  ’20.  3 
Aug  20  ’20.  3 
Deo  1 1927 
Deo  1 1927 
Dec  1 1943 
June’20-June  ’26 


July  1 1948 
Oct  1 1948 
Nov  1920-1922 
Sept  4 ’19  3H  % 
Apr  1 1921 
Apr  1 1921 
Apr  11921 

Sept  1962 
Jan  1 1920  6% 
Apr  1 1946 
Nov  15  1919 1M 


D S Mtge  & Tr  Co;  N V 
Cleveland  Trust  Co 
Checks  mailed 

do  do 

Farm  L & Tr.  N Y:  A B 
Morgan  .Grenf&Oo  Xon 
Guaranty  Trust  Co,  N Y- 
Guaranty  Trust  Co,  N Y 


Central  Union  Tr  Co,  Ni 
do  - - do 

do  do 

do  do 

Clt  & So  Bk,  Savannah 
Dei  A Hudson  Co.  N Y 
do  do 

Troy. N Y 


★ AKRONI&  BARBERTON  BELT  RR.— See  page  138. 

A AKRON  CANTON  & YOUNdSTOWN  RY.— See  page  138. 
AALABAMA  FLORIDA  & QULF  RR.— Operating  in  Sept.  1919  from 
Cowarts,  Ga.,  on  Atlantic  Coast  Line  RR.  south  to  Greenwood.  32  miles. 
Capital’stock,  $50,000;  par,  $100.  No  bonds.  Pres.,  W.  S.  Wilson;  Aud., 
J.  B.  Bivings,^ Dothan,  Ala. 

THERN  Rl,.  Ml IPW- 

double-tracked);  leases  Belt  Ry 

Chattanooga.  1.62  m.;  owns  50%  int.  Woodstock  & Blocton  Ry.,  8 m 
trackage.  10  m.;  total  operated,  312  miles. 

ORGANIZATION. — Controlled  by  Southern  Ry.;  but  operated  Inde- 
pendently. V.  81.  p.  1722:  V.  82.  p.  159.  Owns  $975,100  stock  of  S.  W. 
Construction  Co.  received  for  *833.300  Oln.  New  Orl.  & Tex.  Pac.  stock. 

Federal  Contract,  signed  in  Feb.  1920,  fixed  annual  compensation  at 
*1,703.179.  The  company  refused  the  6 months’  extension  of  the  guaranty. 

LATE  DIVS.  ’05  to  ’08  ’09.  TO. ’ll  to  T5.  T6.  1917.  1918.1919. 

Com.  stock...  0 2 4H  5 yrly.  7 5&2ext.  3.  11 

Prof,  stock 6 yearly  6 6 6 yrly.  7 6&lext.  6H.  7M 

In  Feb.  AjMay  1920  paid  3H  % on  pref.  Paid  3H  % on  com.  June  28  1920. 
BONDS. — The  First  Consols  ($25,000,000)  are  Issuable  in  lettered  series , 
*5.223,500  reserved  to  refund  1st  5s  and  Gen.  5s,  $8,150,000  for  second 
track,  at,  say,  $30,000  per  mile;  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97.  p.  1285,  1582,  1820;  V.  98,  p.  72,  1534. 
Equip,  trust  1916.  V.  102.  p.  1539;  V.  104.  p.  1044;  V.  105,  p.  1704. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $2,606,649  $2,359,649  $10,529,739  $9,296,634 

Net 559,091  290,468  2,065,962  2,103,120 

REPORT.— Year  ending  Dec.  31  1918,  in  V.  109,  p.  1788. 

Operating  Net  ( after  Total  Interest,  Pref.  Common  Balance, 

Cal.  Revenue.  Taxes).  Income.  Rents,  &c.  Dividend.  Div.  Surplus. 

Years  $ $ $ $ $ $ $ 

1918—9,296,635  1,925.413x1,856,763  1,072, 039a236,624b548, 100  382,480 
1917.-7,151,055  1,894,177  2,613,785  711, 852a236,625b352, 3501,312, 957 

1916—5,987,828  1,961,177  2,498,359  640,725c253,526d234, 9001, 369208 

a 7%.  b 4 K % . c7M%,  d 3%.  x Certified  standard  return,  $1.- 

703.180;  other  income,  $153,583.— (V.  110,  p.  658,  969.) 

AALABAMA  TENNESSEE  & NORTHERN  RR.  CORP.— Owns  and 
operates  186  miles  main  track,  extending  from  Calvert,  Ala.,  at  junction 
with  Southern  Ry.  System,  north  to  Reform.  Ala.,  on  Mobile  & Ohio  RR. 
Also  terminal  tracks  and  valuable  harbor  frontage  in  Mobile,  Ala.,  formerly 
owned  by  Mobile  Terminal  & Ry.  and  16  locomotives,  12  passenger  cars 
and  258  freight  cars. 

ORGANIZATION. — Incorp.  in  Alabama  Oct.  12  1918  as  successor  of  the 
A.  T.  & N.  Railway,  foreclosed  and  reorganized  per  plan  in  V.  106,  p.  2558; 
V.  107,  p.  290,  400,  1286,  1579;  V.  108,  p.  1720.  Has  short  line  contract 
with  U.  S.  Govt.;  no  compensation.  V.  108,  p.  2527. 

STOCK  VOTING  TRUST. — The  new  common  stock  is  held  in  a voting 
trust,  withTGeorge  C.  Van  Tuyl  Jr.,  Louis  V.  Bright,  George  E.  Warren, 
James  C.  Colgate,  John  T.  Cochrane  and  H.  A.  Smith  as  voting  trustees. 

BONDS. — The  only  fixed  charge  for  the  first  five  years  is  the  $850,000 
6%  Prior  Lien  bonds,  which  were  issued  for  cash  per  plan. 

Of  the  remainder  of  the  $3,500,000  issue  $100,000  is  available  for  future 
needs,  $1,400,000  is  reserved  for  use  under  restrictions  in  extending  the  line 
if  found  desirable,  northerly  50  miles  to  Reform,  Ala.,  on  the  St.  Louis- 
San  Francisco  Ry.,  and  southerly  to  Mobile,  30  miles,  with  necessary  im- 
provements, and  the  final  $1,150,000  will  be  restricted  to  future  impts.  and 
extensions  and  the  refunding  of  equip,  obligations,  new  or  old. 

The  $50,000  equipment  trusts,  due  $10,000  semi-annually  (M.  & N.)  are 
part  of  an  original  issue  of  $200,000,  against  $250,000  equipment. 

EARNINGS. — For  calendar  year  1917,  gross,  $584,763;  net  operating 
Income  after  taxes  and  per  diem,  $98,598.  For  cal.  year  1918,  gross, 
*684,158;  net  operating  income  after  taxes  and  per  diem,  $103,412.  In 
April  1919  the  company  reported  that  it  was  earning  twice  the  interest  on 
its  Prior  Lien  bonds.  See  V.  108,  p.  1720,  2021. 

OFFICERS. — John  T.  Cochrane,  Pres.,  Mobile;  Louis  V.  Bright,  V.-P., 
New  York;  E.  A.  Carstens,  Sec.,  and  K.  R.  Guthrie,  Treas.,  Mobile. 

DIRECTORS. — Louis  V.  Bright,  John  T.  Cochrane  and  I.  H.  Lehman, 
New  York;  H.  A.  Smith.  Hartford;  David  Taylor  and  George  O.  Van 
Tuyl  Jr.,  New  York.— (V.  108.  p.  1720,  2021,  2627.) 

★ ALABAMA  & VICKSBURd  RY. — Owns  Vicksburg  to  Meridian.  Miss., 
and  branch,  141  miles.  Controlled  by  Sterling  Trust  Co.  of  London. 
V.  104,  p.  1263  , 663.  Government  contract  as  signed  fixes  compensation 
at  $322,854.  V.  109,  p.  1983. 

DIVS.—  ’90-.92.  ’96.  ’97-’99.  ’00.  ’01.  ’02.  ’03.  ’04-T4.  T5.  ’16-T8.  T9. 
Cash  — %13  yearly  3 6 yrly.  6 6 6 9 7 yrly.  _ 5 7 yrly.  7 H 


fund.  $353,551.  V.  105.  p.  1892 
LATEST 

EARNINGS— 

Gross 

Net 


V.  & M.  sinking 


—Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

1920.  1919.  1919.  1918. 

$778,300  $663,958  $2,794,556  *2.470.855 

151,390  44,866  418,900  425,738 


REPORT. — For  fiscal  year  ending  Dec.  31  1918.  V.  109.  p.  1983. 

Cal.  Gross  Net  after  Comp.  Net  Interest,  Dividends  Balance , 

Yrs.  Earnings.  Taxes.  Fed.  Govt.  Income.  Rents,  Ac.  Paid.  Surplus. 

1918.$2,470,856  $287,543x3322.854  $456,531  $189,690  $147,000  $119,840 

1917.  2,139,316  439,376  625,662  122,860  147,000  ^55.802 

1916.  1.818,133  360,908  575,224  125,726  147,000  302,498 

x Compensation  granted  under  Federal  contract  (as  signed) . 

Pres.,  Edw.  Ford;  Treas.,  Adolpho  Wolfe. — v-V.  110,  p.  1088.) 

ALASKA  GOVERNMENT  ROAD.— (V.  110,  p.  359.) 

★ ALBANY  & SUSQUEHANNA  RR.— (See  Map  Delaware  A Hudson.) 
ROAD. — Owns  Albany  to  Binghamton,  N.  Y„  142  miles. 


774) , but  the  courts  having  held  that  the  stook  was  entitled  to  the  benefit 
of  refunding  effected  In  1906,  $120,750  additional  rental  is  paid  In  Jan. 
yearly,  beginning  1910,  making  3.45%  available  for  extra  dividends  on 
stock;  Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co’s.  Federal 
income  tax.  A special  dividend  of  30%  ($1,050,000)  was  paid  Nov.  16 

1909  from  the  proceeds  of  the  judgment  for  back  rentals  due  by  reason  of 
refunding.  A special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6 1917  and  Jan.  4 1918,  but  no  special  payment  was  declared  in  Dec. 
1918,  owing  to  Federal  taxation.  In  Jan.  1920  paid  iy$%  extra.  V.  107. 
p.  2374;  V.  89,  p.  1141,  1666:  V.  90,  p.  913. 

BONDS. — The  bonds  are  guar.  p.  & 1..  and  until  April  1 1916  convertible 
Into  D.  A H.  stock — $500  stock  for  $1,000  bonds;  $3,556,000  were  so  con- 
verted ($3,500,000  pledged  bv  D.  & H.;  V.  105,  p.  389).  V.  80,  p.  1174. 
1362,  2343.  Guaranty.  V.  82.  p.  989. 

Arthur  W.  Butler,  Pres.;  George  Welwood  Murray,  V.-P.;  W.  L.  M. 
Phelps,  Sec.  & Treas.;  C.  F.  Coaney.  Asst.  Sec.  & Asst.  Treas. — (V.  97,  p. 
1820;  V.  106,  p.  817;  V.  107,  p.  2374.) 


★ ALBANY  & VERMONT  RR.— Owns  road  from  Albany  to  Waterford 
Jet.,  N.  Y.,  12  m.  Leased  to  Rensselaer  & Saratoga  in  1860  and  now  oper- 
ated by  Del.  & Hudson  Co.  Annual  rental,  $20,000. — (V.  106,  p.  923.) 

AALGOMA  CENTRAL  & HUDSON  BAY  RY.— Owns  from  Sault  Ste. 
Marie,  Ont..  and  Mlchipicoten  Harbor  to  a connection  with  the  Can.  North- 
ern Ry.,  272  miles;  branch  to  Helen  Mine.  12  m.:  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  50  m:  total,  334  miles.  Cash  subsidy.  $6,400 
per  mile.  Land  grant,  2,137,144  acres.  V.  103,  p.  2076;  V.  99,  p.  1671; 
V.  101.  p.  772. 

Owns  stock  and  leasee  for  999  years  Algoma  Central  Terminals,  Ltd., 
with  bonds  secured  (on  terminal  properties  and  on  $900,000  1st  M.  5% 
bonds  and  $99,300  stock  of  Algoma  Eastern  Terminals,  Ltd.  V.  95,  p. 
1540;  V.  96.  p.  651.  1020.  1491:  V.  99.  p.  268,  536;  V.  100,  p.  732;  V.  104. 
p.  1700;  V.  105,  p.  71. 

PLAN. — In  1916  a reorganization  plan  was  put  into  effect  (V.  102,  p.  885, 
1058,  2076;  V.  103,  p.  843;  V.  104,  p.  1700,  2341;  V.  105,  p.  908). 

Under  this  plan  a committee  including  O.  B.  N.  Smith-Bingham  and 
J.  O.  Dalton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds,  vote  the  common  stock  of  both  cos 

The  interest  on  the  Railway  1st  M.  from  June  1 1914,  and  interest  and 
sinking  fund  on  the  Terminals  bonds  to  be  paid  only  if  and  to  the  extent 
that  the  Joint  net  earnings  available  for  the  purpose  permit  (except  as  indi- 
cated below),  but  the  interest  to  be  cumulative  up  to  5%,  with  right  to 
6%  per  annum,  if  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.  a.,  said  payment,  however,  to  be  a fixed 
obligation  for  each  year  after  Aug.  1 1921.  (6)  Both  issues  pari  passu 

as  though  one  issue,  2%.  (c)  Railway  bonds.  3%.  (d)  Any  arrears  up  to 

5%  on  either  issue,  (e)  Terminals  sinking  fund.  (/)  Railway  bonds,  1% 
and  Terminals  bonds,  H of  1%.  While  the  guaranty  of  the  Lake  Superior 


1917,  3%  for  the  year  to  Aug.  1915;  April  30  1918  of  interest  at  3%  per  ann 
for  period  from  Aug.  1 1915  to  June  30  1917:  Nov.  1 1918  5%  for  year  1917- 

1918,  and  Nov.  1 1919  4%  for  year  to  June  1919.  Railway  5s  Nov.  1 1918 
received  2%;  Nov.  1 1919  received  1%.  V.  107,  p.  1669;  V.  109,  p.  1792. 

Negotiations  completed  for  full  settlement  of  guarantee  defaults.  V.  110, 
p.  1192,  1295,  1748. 

Stock,  common.  $5,000,000.  all  owned  by  Lake  Superior  Corp.;  pref.,  5% 
non-cum.,  *5.000,000.  including  $3,000,000  new  pref.,  represented  by 
v.  t.  c.  The  pref.  shares  have  a par  value  of  $40  each.  V.  105,  p.  71.  1st 
M.  bonds,  see  V.  91.  p.  93,  1159.  1327,  1573. 

REPORT. — For  year  ending  June  30  1919.  &c.,  V.  109,  p.  1984.  showed: 
Gross  receipts,  including  $667,114  from  steamships,  $1,618,743;  net,  after 
taxes,  $245,753;  interest  on  deposits.  &c.,  $67,573.  and  on  bonds  of  Algoma 
East.  Terminals.  $45,000;  miscel.,  $2,069;  total.  $360,394.  Deduct  interest 
on  equip,  bonds,  $17,100;  special  expenses.  $80,000;  accrued  interest  on  co.’s 
bonds,  $504,000,  and  accrued  rental  A.  E.  Terminals  Co..  $249,976:  balance 
deficit  for  year.  $490,682.  Compare  V.  108,  p.  1720:  V.  109,  p.  1075. 


June  30  Gross 

Earnings — Earnings. 

1918-19 $2,258,857 

1917-18 2.124,745 

1916-17  1.795,707 

Pres.,  R.  Home  Smith;  Sec.,  Alex.  Taylor.  Toronto;  Treas.,  J.  M.  Alton: 
Comp.,  E.  B.  Barber.  Sault  Ste.  Marie,  Ont. — (V.  110,  p.  1186.) 


Net 

Earnings. 

$263,294 

439.219 

417.912 


Net  after  Full  Deficit  after 
Depreciation.  Bond  Int. 

$490,682 

312,887 

$281,936  472.040 


Mat,  1920.] 
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Miles 

Date 

Par 

Amount 

Rate 

When 

Last  Dividend 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

1910 

£100 

$10,080,000 

text 

J 

& 

D 

June  1 1960 

1914 

$£ 

£100  &c 

318.800 

text 

Sept  1 1904 
Aug  1962 
To  May  15  1922 

1912 

£1.027,300 

text 

F 

& 

A 

’11-12 

$,  £,  &c 

$204,000 

6 g 

M&N15 

1911 

$.  £,  &o 

2.500.000 

5 g 

M 

& 

S 

Moh  1 1961 

$.  £.  &c 

165,000 

6 g 

Semi-A’D 

To  Apr  1 1926 

63 

$100 

3,200.000 

6 

j 

& 

J 

Jan  1 1920  3% 

63 

1898 

1,000 

2.000.000 

4 K 

A 

& 

o 

Oct  1 1998 

3 

1889 

1,000 

450,000 

6 g 

J 

& 

J 

July  1 1929 

12 

1908 

500 

300,000 

6 g 

M 

& 

N 

Nov  2 1938 

292 

1895 

1.000 

7.000.000 

4 g 

Q— J 

July  1 1995 

1911 

1919 

See  text 

eg 

6 g 

U 

& 

N 

May  1 1941 
May  1 1921 

100  &c 

750,000 

M 

& 

N 

1911 

1,000 

60.000 

6 S 

J 

& 

J 

July  '20-Jan  ’21 

98.68 

1905 

1,000 

2,000,000 

5 g 

M 

do 

Sept  5 1925 

124 

1894 

1,000 

1.492,000 

5 E 

M 

& 

N 

Nov  1 1924 

187 

1910 

1,000  &C 

See  text 

5 

M 

& 

N 

May  1 1950 

52)4 

1915 

1,000 

200,000 

6 g 

J 

& 

D 

Dec  11  1921 

1914 

See  text 

5 g 

4 In  1919 

Mar  1 1964 

Dlv.” 

60 

773,500 

Q 

1— M 

Dec  24  T9  1% 

1900 

1.000 

300.000 

4 g 

M 

* 

N 

May  1 1925 

— - 

1898 

1,000 

100 

100 

248,000 

222,873.500 

124.173,700 

4 g 

6 In  1919 

J 

c 

& 

i—l 

J 

i 

July  1 1928 
Junel'20  1H% 

5 

fq 

do 

A 

Feb  2 1920  2)4 

439 

1887 

1,000  &o 

660,000 

6 g 

J 

A 

J 

Jan  1 1937 

8.516 

1895 

600  doc 

rl  50634500 

4 g 

A 

do 

O 

Oot  1 1995 

8,516 

1895 

600  doo 

7,809,500 

4 g 

M 

& 

N 

July  1 1995 

8,516 

1895 

500  &c 

s43, 536.500 

4 g 

M 

do 

N 

July  1 1995 
Moh  1 1928 

479 

1903 

1,000  Ac 

9,603.000 

4 g 

M 

& 

S 

1102 

1908 

1,000  doo 

22,545,000 

4 g 

J 

do 

J 

July  1 1958 

106 

1915 

1,000  &c 

3.000,000 

4 g 

J 

& 

J 

Jan  1 1965 

1905 

1,000  doo 

7,975,000 

4 g 

J 

& 

D 

June  1 1955 

(with 

$3,353 

.000  mor 

e available 

uncertifie 

d) ; of ' 

$382,000;  of“z” 

RAILROAD  COMPANIES. 

[For  abbreviations,  <tc.,  see  notes  on  first  pose) 

Algoma  C & H Bay — 1st  M g gu  red  105  textUsm.xo* 
2d  M incomes  g $3,240,000  (V  99,p630. 1213). Usm 

Alg  Oen  Terminals  1st  M g gurd  105 Usm.xc* 

Equip  bonds  (A.  B,  O) . due  part  annually  red x 

Algoma  East  Ry — Man  & NoSh  lstM  ggu red  Usmo* 
Equip  bonds  ser  A & D due  part  ann  through  10  yrs 

Allegheny  & Western — Stook  $3,500,000)  guar 

First  M $2,500,000  gold  guar  p & 1 (end).  — G.xo* 
Allegheny  Valley — See  Pennsylvania  RR 
Allentown  Terminal — 1st  M g ext  cal  )102K-Ce.xc* 
Amador  Central — 1st  M gold  (2%  s f began  1913)  ..xx 

Ann  Arbor— First  mtge  $7,000,000  gold Mp.xo* 

Impt  and  ext  M $10,000,000  gold x 

2-year  notes  $750,000 EM.xxxc* 

Eq  bonds. B g due  $30,000  s-a  red  102)4(V92,p59)xo 
Apalachicola  Northern  RR — First  mtge  $2,000,000 
Arizona  Eastern — Gila  Vail  G1  & N 1st  M g gu.Mp.z 

First  Refunding  M s f F.c*&r 

Arkansas  6c  Louisiana  Midland  Ry — lstM  notes  gx 
Ark  & Mem  Ry.  Bdge  & T.— 1st  M $7,600,000  g.Q 
Asheville  & Spartanburg — See  Southern  Ry.  Carolina 

Ashland  Coal  & Iron  Ry. — Stook 

First  refunding  mortgage  $400,000  gold -Nx 

Atchison  & Eastern  Bridge — 1st  M g s f red  at  par.Cex 
Atch  Top  & Santa  Fe  Rv— Stook,  com  $250,000,000— 

Stook  pref  $131,486,000  6%  non-cum 

Chloago  Santa  Fe  & California  1st  M g BB.zo’&r 

General  mortgage  gold  (see  text) Ce.xo*&r 

Adjust  tno  M cum  since  July  1 1900  g_Ce.xo*&r 

do  do  Interest  stamped  payable  M & N x 

Eastern  Oklahoma  Dlv  1st  M $10,000,000  g G.xo*&r 
Transoon SL  lstM  $30,000,000  g red  HO-axo'&r* 
Rocky  Mtn  Dlv  1st  M $20,000,000  g red-Q.yc*&r» 
Bonds  convertible  till  June  1918  red  (text)  Q.xc*&r* 

Also  In  treas.Dec31  T8of  “r”  $1,928,000 


See  text 
do 
do 
lane 

Bk  of  Mont,  _ _ 

Malt.,  Coppell*  Oo.N  T 
A Iselln  & Co,  New  York 
do  do 

Office,  437  Chestnut.  Fh 
Union  Tr  Co,  San  Fran 
Metropolitan  Tr  Co,  N Y 
Empire  Trust  Co.  N Y 
do  do 

Empire  Trust  Co,  N Y 
See  text 

So  Pao  Co  165  Bway  N Y 
do  do 

Chic,  Cont  & ComTr&SB 


Check  from  Co’s  otfloe 
New  York  Trust  Co,  N Y 
Central  Union  Tr  Co,  NY 
Cheoks  mailed  from  N Y 
do  do 

5 Nassau  Street.  N Y 


AALOOMA  EASTERN  RY.— Owns  from  Sudbury.  Ont..  to  Little  Cur- 
rent (Manltoulln  Island)  through  nickel  and  copper  districts.  86  m.,  com- 
pleted Jan.  1 1913:  branches,  3 m.  Land  grant  682,692  acres  In  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92,  p.  265:  V.  95,  p.748 


and  sink 

mlnals,  Lvu,.  u,  a.bvu,n  w * * *.j  ■ ...... , „ . 

Common  stock,  $2,000,000,  all  Issued,  and  pref.  5%  non-cum.,  $1,000.- 
000,  all  Issued,  all  pref.  and  $1,000,000  common  owned  by  Lake  Superior 
~ poration.  Bonds  (Man.  & No.  Shore  Ry.)  auth.,  $3,000,000,  Issuable 
30,000  per  mile  (Issued,  $2,500,000),  guar.,  prln.  & lnt.,  by  Lake  Super- 

- ™, --  — " whole  at  par  or  may  be  draw- 

3.  p.  227,  406;  V.  94.  p.  1382. 
REPORT. — For  year  ended  June  30  1919  In  V.  109,  p.  1075.  showed: 
Gross  railway  earnings,  $925,510;  net,  $136,375;  (after  deducting  $3,460 
for  extraordinary  expenses);  net  earnings  from  steamships  $70,472:  total 
net,  $206,816'  int.  & rentals,  $237,923;  bal.,  def.,  for  year,  $31,077.  Pres., 
R.  Home  Smith,  Toronto;  Sec.,  Alex.  Taylor,  Toronto;  Treas.,  J.  M.  Alton, 
Sault  Ste.  Marie.— (V . 107,  p.  902'  V.  108,  p.  372;  V.  109,  p.  1075.) 

★ ALLEGHENY  & WESTERN  RY.— (See  Map  Buff.  Roch.  & Pitts.)  — 
Punxsutawney  to  Butler,  Pa..  60  m.  and  br.  3 m.  An  extension  of  Buff.  Roch. 
& Plttsb. , to  which  leased  in  perpetuity  for  guaranty  of  bonds,  taxes  and  6 % 
on  stock.  Uses  B.  & O.  from  Butler  to  New  Castle  and  Pittsburgh  under  a 
trackage  arrangement,  making  in  all  144  m.  V.  70,  p.  849. — V.  106,  p.  600. 

★ ALLENTOWN  RR. — Topton  to  Kutztown,  Pa.,  4.39  m.  Stook,  $1,268,- 
884  (par  $50) . lnol.  $1,071,400  pledged  under  Reading  Co.  gen.M.  No  bonds. 

★ ALLENTOWN  TERMINAL  RR.— Owns  3.27  miles  of  railroad  In  Allen- 
town, Pa.,  connecting  the  East  Penn.  (Phila.  & Reading)  with  the  Cent,  of 
N.  J.  Leased  for  999  years  to  Phila.  & Read,  and  Cent,  of  N.  J.  (by  assign- 
ment from  Lehigh  Coal  & Navigation  Co.)  at  int.  on  bonds  and  5%  on 
$450,000  stock  (par  $50),  and  taxes. 

Bonds  were  extended  from  July  1 1919  to  July  1 1929,  the  interest  rate 
being  raised  from  4%  to  6%;  the  mortgage  security  remains  unimpaired  but 
the  guaranty  of  P.  & R.  Ry.  and  Lehigh  Coal  & Nav.  Co.  was  canceled. 
Callable  after  July  1 1920  at  102H  and  int— (V.  50,  p.  422;  V.  108,  p.  2628.) 
A AMADOR  CENTRAL  RR.— See  page  136. 

★ ANN  ARBOR  RR. — Owns  from  Toledo,  O..  to  Frankfort,  on  Lake  Mich., 
292  miles;  operates  car  ferries  between  Frankfort.  Mich.,  Kewaunee  and 
Manitowoc.  Wis..  and  Menominee  and  Manlstlque,  Mich.  Wabash  and 
Pere  Marq.  use  Toledo  terminals. 

Owns  capital  stock  of  Manistique  & Lake  Superior,  Manistique,  Mich., 
to  Evelyn,  42  miles  (with  branch,  13  miles).  V.  92,  p.  1108;  V.  107,  p. 
4344,  2156;  V.  106,  p.  2194,  2410. 

“STANDARD  RETURN,”  &c. — See  page  5. 

STOCK.,  &o. — Common,  $3,250,000;  pref.,  $4,000,000:  5%  non-oum., 
par  $100.  Pref.  stook  oert.,  see  Issue  Oot.  30  1897,  p.  3.  V.  94.  p.  206. 

BONDS. — In  April  1919  the  holders  of  6%  notes  of  1916  were  offered 
.either  (a)  cash  payment  of  20  % of  their  notes  with  an  extension  of  the  bal- 
ance for  two  years  at  6%  plus  a payment  of  2)4  % in  cash  on  such  extended 
portion  or  (6)  extension  of  the  full  face  amount  for  two  years  at  6%  interest, 
with  a payment  of  214 % iu  cash  on  said  notes.  V.  108,  p.  1720.  Secured 
by  deposit  of  $2,000,000  Impt.  and  Extension  5%  bonds  (of  an  issue  limited 
to  $10,000,000),  and  a 2d  lien  on  road,  equipment,  &c.  In  Mas'  1919  is- 
sued $750,000  2-year  6%  notes  dated  May  1 1919,  to  carry  out  said  plan. 
V.  108,  p.  1935. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

EARNINGS. — Jan.  1-Mar.  31 Jan.  1-Dec.  31 

1920.  1919-  1919.  1918. 

Gross $1,132,412  $969,924  $4,533,990  $3,585,907 

Net  108,235  105,079  809,650  390.484 

REPORT  for  cal.  year  1919:  gross  oper.  rev.,  $4,533,990;  oper.  income, 
$615,951;  other  income,  $44,085;  deductions,  $13,572;  net  income,  $646,474. 

DIRECTORS. — Newman  Erb.  J.  S.  Bache,  F.  Kingsbury  Curtis, 
Colin  Macrae  Ingersoll,  E.  F.  Blomeyer  (V.-P.  & Gen.  Mgr.),  W.  J.  Woll- 
man,  W.  M.  Wadden,  all  of  N.  Y.;  Frederick  Hertenstein,  Cincinnati; 
Pres.,  Newman  Erb;  V.-Pres.,  J.  S.  Bache;  V.-P.  & Treas.,  W.  M.  Wadden; 
Sec.,  H.  B.  Blanchard— (V.  110,  p.  1088,  969.) 

A ANTHONY  & NORTHERN  RR.— Reorganized  in  1919  as  the  Wichita 
Northwestern  RR.,  which  see. 

A APALACHICOLA  NORTHERN  RR. — River  Junction  to  Port  St.  Joe, 
•95.62  miles;  Franklin  Junction  to  Apalachicola,  3.06  miles;  total  main  line 
owned,  98.68  miles.  Main  line  leased  from  Atlantic  Coast  line.  0.44  miles 
and  side  tracks  owned,  9.02  miles.  V.  87,  p.935.  Capital  stock,  $1,000,000. 

Bonds,  $2,000,000  (111.  State  Tr.  Co..  E.  St.  Louis,  trustee] , all  held  t» 
committee,  A.  T.  Perkins,  St.  Louis,  Chairman,  and  Rob't  R.  Tompkins. 
Secretary-,  which  collects  Interest  only  as  earned.  March  1913  and  sub- 
sequent coupons  were  not  paid  at  maturity;  in  Dec.  1917,  $37,600.  and 
In  Dec.  1918,  $17,400  was  paid  on  past  due  coupons;  none  since  to  May  1 '20. 

For  cal.  year  1919:  gross,  $244,885;  net.  def.,  $15,845.  For  1918.  gross, 
$213,344;  net,  $17,460.  A.  T.  Perkins,  Chairman  and  President,  St.  Louis; 
R.  J.  Lockwood,  V.-P.  & Gen.  Mgr.;  G.  H.  Williams,  V.-P.  & Gen.  Council, 
St.  Louis;  R.  R.  Tompkins,  Sec'y.  St.  Louis;  F.  V.  Dubrouillet,  St.  Louis. 
—(V.  104.  p.  763.) 

★ ARIZONA  EASTERN  RR. — Owns  Maricopa  to  Hassayampa,  Arlz. 
74  miles;  Bowie  to  Miami.  Arlz..  136  m.;  Cochise  to  Gleeson,  35  m.;  Temte 
to  Mesa.  8 m.:  other.  31  m.:  leases  Phoenix.  Arlz..  to  Wlnkelman.  92  m 
other,  1 m.;  total,  378  miles.  V.  90,  p.  446.  Annual  compensation  for 
Government  operation  as  determined  in  March  1919.  $1,242,475.  V.  10$, 

6 974.  Stock  auth..  $40,000,000.  of  which  $9,000,000  outstanding 
ec.  31  1918,  $8,999,100  owned  by  South.  Pacific  Co.;  with  $2,816,000 
of  the  $9,155,000  outstanding  First  Ref.  5s.  The  remainder  of  the  bonds 
are  held  in  sinking  funds  of  proprietary  co's.  Cal.  year  1917,  gross.  $4.- 


269,650;  net.  aft.  taxes,  $1,772,612.  In  1918  standard  return,  $1,242,475* 
other  income,  $22,792;  interest,  &c.,  charges,  $857,329;  expenses  (net)  prior 
to  1918,  $16,632;  bal.,  sur.,  $391,306.  V.  107,  p.  1286:  V.  108,  p.  974. 

A ARKANSAS  & LOUISIANA  MIDLAND  RY.— Owns  Monroe  to  Oros- 
sett,  La.,  52  M miles,  and  leases  Rolfe  June,  to  Hamburg.  8 miles,  and 
Ashley  Drew  & Northern  Ry.,  Crossett  to  Monticello,  Ark.,  41  miles. 
Extensions  of  70  miles  to  Pine  Bluff,  Ark.,  &c.,  projected.  Incorporated 
In  Dec.  1915  (V.  101,  p.  2142)  with  $1,000,000  stock,  as  successor  of  Ark. 
La.  & Gulf  Ry..  foreclosed;  no  new  bonds  at  organization,  but  $200,000 
mortgage  notes,  also  on  (leased)  Ashley  Drew  & Northern  Ry.,  $438,000 
1st  10-year  gold  6s  due  Sept.  1 1922.  V.  86,  p.  106.  Year  ended  Dec.  31 
1918.  gross,  $251,517;  net,  after  taxes,  $4,612:  int.,  $12,000;  rentals,  &c., 
$35,445;  bal.,  def.,  $42,833.  Federal  compensation,  V.  110,  p.  1526.  Pro- 
posed reorganization,  see  V.  109,  p.  2439.  Sale  ordered,  V.  110,  p.  1971. 
Receivers,  H.  B.  Hearn  and  H.  R.  Speed;  Gen.  Mgr.,  John  W.  Meehan. 
Office,  Monroe,  La. — (V.  110,  p.  1526,  1971. 

★ ARKANSAS  & MEMPHIS  RAILWAY,  BRIDOE  & TERMINAL  CO. 
— Owns  double-track  bridge  (with  wagon-way)  across  the  Mississippi  River 
at  Memphis,  Tenn.;  opened  for  traffic  July  15  1916.  V.  103.  p.  321. 

Stock  outstanding  $2,520,000  owned  one-third  each  by  the  St.  Louis 
Southwestern  Ry.,  Chicago  Rock  Island  & Pacific  Ry.  and  Missouri 
Pacific  RR.,  which  use  the  road  under  a 50-year  operating  agreement. 
These  roads  jointly  and  severally  guaranteed  both  the  1st  M.  bonds  and 
also  3-year  gold  notes  (secured  by  pledge  of  $6,000,000  of  the  bonds), 
prin.  and  lnt.,  by  endorsement.  These  $5,000,000  notes  were  taken  up 
by  the  guarantors  at  maturity  Jan.  1 1918.  V.  106,  p.  85.  Of  the  $7,500,- 
000  1st  M.  bonds,  $3,750,000  are  owned  by  the  three  proprietary  companies, 
St.  Louis  & Southwestern  Ry.,  Chicago  Rock  Island  & Pacific  RR.  and  the 
Missouri  Pacific  RR.  Balance  of  32 ,250,000  is  in  the  company’s  treasury 
subject  to  the  indenture  of  Dec.  21  1917.  V.  108,  p.  1721. 

Pres.,  W.  S.  Martin;  V.-P.,  J.M.  Herbert;  Sec.  & Treas.,  Carl  Nyquist. 

★ ATCHISON  & EASTERN  BRIDGE. — Owns  railroad  and  wagon  bridge 
at  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the  Atoh. 
Top.  & Santa  Fe,  the  Ohio.  R.  I.  & P..  the  Mo.  Pao.  and  the  Ohio.  Burl.*& 
Quincy.  Stock,  $700,000;  par,  $100  per  share.  Pres.,  H.  A.  Kelley 
Treas.,  H.  P.  Eells  Jr.;  Sec.,  W.  P.  Kelly,  Cleveland,  O. — (V.  67,  p.  578. 

★ (THE)  ATCHISON  TOPEKA  St  SANTA  FE  RY.— (See  Map.)— 
On  Jan.  1 1920  comprised  11,483  miles  of  railroad  (11,322  m,  owned). 
Including  an  unbroken  line  from  Chicago,  111.,  via  Kansas  City,  Mo.,  and 
Albuquerque,  N.  M.,  to  the  Pacific  Ocean;  also  to  Galveston,  Tex.,  and  the 
Gulf  of  Mexico.  For  operating  purposes  the  11,483  m.were  divided  as  follows: 

Atchison  Topeka  & S.  F 8, 66 1.99 1 Panhandle  & Santa  Fe 767.67 

Rio  Grande  & El  Paso 20.22  Grand  Canyon 64.09 

Gulf  Colorado  & Santa  Fe-.l,907.64|Kansas  Southwestern 61.51 

Also  controls  jointly  with  Southern  Pacific  Co.  (Northwestern  Pacific 
RR. — which  see,  &c.),  556.92  miles;  under  construction,  completed  to 
Dec.  31  1919,  85.09  miles.  V.  109,  p.  1987. 

The  shareholders  voted  Oct.  25  1917  to  acquire  several  subsidiaries. 
V.  105,  p.  908;  V.  106,  p.  2343.  See  V.  106,  p.  2130. 

In  April  1916  the  St.  Louis  Rocky  Mt.  & Pacific  Ry..  extending  from  Des 
Moines.  N.  M.,  west  to  Raton,  with  branches,  106  miles,  was  purchased  for 
$3,000,000  Rocky  Mtn.  Div.  1st  M.  50-yr.  4s.  See  V.  97,  p.  363,  442: 
V.  95,  p.  543,  1771;  V.  97.  p.  666;  V.  100.  p.  1169.  1591. 

The  Oklahoma  Central  RR..  Lehigh.  Okla..  toUhlckasha,  133  miles,  was 
leased  for  5 years  from  Aug.  1 1914.  with  privilege  of  renewal  for  6 years. 
An  option  to  purchase  the  $1,500,000  stock  and  $1,500,000  Income  bonds 
for  $800,000  was  exercised  in  1917,  about  80%  of  the  $1,200,00  ) 1st  Mtge. 
5%  bonds  due  Aug.  1 1934  being  also  acquired.  V.  106,  p.  2130.  V.  98, 
p.  1844;  V.  99,  p.  406;  V.  101.  p.  845. 

ORGANIZATION. — Organized  Dec.  12  1895  under  laws  of  Kansas,  is 
successor  of  Atch.  Top.  & S.  Fe  RR.  Co.,  foreclosed.  V.  60,  p.  658. 

The  railway  company  on  Dec.  31  1919  owned  in  fee  7.126  miles  of  system, 
and  also  all,  or  nearly  all,  the  bonds  and  stocks  of  the  other  companies. 

Has  a joint  Interest  with  the  Southern  Paolflo  In  the  Northwestern  Paolflc. 

STOCK . — The  preferred  stook  has  preference  as  to  assets  and  non-oumu- 
latlve  dividends  not  exceeding  5%  per  ann.,  as  declared  by  the  board  of  di- 
rectors out  of  net  profits.  The  total  auth.  amount  of  pref.  is  $131,486,000. 

DIVS.—  00.  ’01.  02-‘05.  06.  ’07.  08.  09.  1910  to  June  1920. 

Oom-(%) 0 3M4  yrly.  4*  0 5 5H  6%  yrly(lH  % Q-M) 

Pref.  (%) 4 5 6 yrly.  5 5 5 6 5%  yrly(2H%  FdcA) 

BONDS.— The  Gen.  Mort.  (Abstract  V.  62.  p.  731-739:  see  also  V.  68. 

p.  974;  V.  86.  p.  1098)  gives  a lien,  either  by  direot  mortgage  or  by  collateral 
trust,  on  8.514.79  m.  of  the  system,  with  equip.,  terminals,  &c. 

The  unissued  Gen.  M.  4s  have  been  reserved  as  follows:  To  retire  under- 
lying bonds.  $2,004,960;  for  lmpts..  &c.,  $1,852,102;  acquisitions  of  other 
lines,  $6,731,554;  no  longer  available,  $2,339,383. 

Adjust.  ( Income ) Mtoe.  abstract.  V.  82.  p.  739.  Int.  payable  only  L 
jarned  up  to  4%  In  each  year,  cumulative.  Present  Issue  limited  to  $51.- 
728.000,  but  when  the  $30,000,000  gen.  4s  auth.  for  Improvements  as  above 
tave  been  Issued,  $20,000,000  additional  adjustment  4s  may  be  issued  for 
the  same  purpose  at  not  exceeding  $2,000,000  In  any  one  year,  but  only  by 
a majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
paid  3%;  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903,  V.  76,  p.  434;  V.  79.  p.  1331; 
Y.  84.  p.  1549:  V.  85.  p.  598;  V.  86.  p.  980.  1041. 

The  "Trans-Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 
(30,000.000  auth.  Issue.  The  $17,000,000  sold  In  Aug.  1908  covered  693 
miles  then  In  operation;  the  remaining  $13,000,000  oanbe  Issued  at  $25,000 
per  mile  V.  100.  p 2008.  Compare  Issue  June  261915.  V.  87.  p.  479.  878. 

The  4s  of  1905  ($49,711,000  auth.  Issue)  were  convertible  into  oom.  stojk 
at  par  till  June  1 1918.  V.  79.  p.  2695;  V.  80.  p.  649;  V.  81,  p.  1174: 
V.  82,  p.  391,  867.  The  4s  of  1909  were  convertible  into  common  stock  at 
par  to  June  1 1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  conv.  into  com. 
stock  at  par  prior  to  June  1 1923.  V.  90,  p.  913,  1043,  1612;  V.  92,  p.  393, 
593,  1709. 
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RAILROAD  COMPANIES. 

[For  abbreviations.  &c..  see  notes  on  first  page.) 


Hutotun  A So  1st  M g red  105  since 
San  Fr  A San  Jo  Val  1st  M g call  110  alt  1915.  Ba.zc 

Santa  Fs  Pres  A Phoenix— 1st  M g Ba.zo* 

Prescott  & Eastern  1st  M guar Ce.zc* 

Oal-Ar  L lstfcRef  M 550,000,000  g red  110. Q.xo* Ar* 
Athens  Terasiaal  Co — 1st  M gold  redeem  105--N.xo' 
Atl  BIrm  & Atl—  Atl  A B 1st  M red  110— OB.xc* 
First*  Ref  M *15.000.000  g call  (text).Eq.yyc*Ar* 
Income  M 5%  n-c  *5.200.000  call  par  A lnt-Col.yc« 
Atlanta  & Charlotte  Air  Line — Stock  (see  text)  — 
1st  M *20.000,000  ($5 .500.000 sar  A434)  Ce.yc*Ar' 

i * Nr  — - ' 

Bay — 1 

Second  mtge  (**00.060authortaed) 


Atlanta  Terminal — lstM*2,500,000ser  Ag  (Jxxxc*Ar 

Atlanta  & West  Point— Stock  *2.500.000  auth 

Atlantic  City — 1st Mggu  call  105May’24  GuP.xxxc* 
Atlantic  City  purohase  money  real  estate  mtge.QPx 

Sea  Coast  prior  lien  mortgage  gold x 

1st  Cons  M *4,500.000  gold  guar QPx 

Atlantic  Coast  Line  Co  (Conn)— Stook  (see  text)  ... 
Certfi  of  lndebt  Ino  non-cum  *5, 000.000.. SBa.zr 
do  Class  B red  105  after  Nov  1920(V  89.P1666)  z 

do  redeemable  at  par  since  1910 -.z 

Atlantic  Coast  Lime  RR — Stook  oommon  (text) 

Class  “A”  com  stock  tax  exempt  (Rich  & Pet  certfs) 

Preferred  stock  5%  (V.  76,  p.  1252) 

Coll  tr  M gold  secured  byL  AN  stk  red  105-xo*Ar* 

Unified  mortgage  gold  (closed) xc**t» 

Gen  Unified  Mortgage Us.c*Ar* 

Do  series  B Us.c*Ar* 

P Oonv  debs  *23.562.500  red  105  after  May’16  SBa.xr 

Secured  golds  notes  redeemable  text c*&r* 

• Oertmoates  of  Indebtedness  (new) z 

Baulp  trust  Ber  B gold  *125,000  due  s-a SRax 

t Further  *27,022.933  4 In  treasury  Dee. 31  1919 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1909 

*1 .000  Ao 

*1,190.000 

4 g 

i 

A 

D 

June  1 1955 

1910 

1,000  Ao 

10.071,000 

4 g 

J 

A 

D 

June  1 1900 

141 

1898 

1,000 

192,000 

fig 

J 

A 

J 

Jan  1 1928 

375 

1890 

1.000 

z5.949.000 

5 g 

A 

A 

O 

Oot  1 1940 

195 

1892 

1.000 

4,940,000 

fig 

u 

A 

s 

Sept  1 1942 

26 

1898 

1.000 

224.000 

5 g 

A 

A 

o 

Apr  1 1928 

834 

1912 

* & £ 

U18511.130 

4 34  z 

M 

A 

s 

Mob  1 1962 

1907 

1.000 

200,000 

5 e 

J 

A 

j 

July  1 1937 

837 

1904 

1,000 

4.090.000 

5 g 

J 

A 

j 

Jan  1 1934 

634 

1915 

1.000 

NoneOct’19 

text 

M 

& 

N 

Nov  1 1945 

038 

1915 

1,000 

4,543,907 

See  text 

M 

& 

S 

Nov  1 1930 

263 

100 

1,700,000 

9 

M 

A 

S 

Mar  1920  434% 

263 

oshvlll 

1914 

e 

1.000  Ac 

20.009,000 

434  A 5 

J 

A 

J 

July  1 1944 

82 

1908 

1.000 

425.000 

6 g 

A 

A 

o 

Oct  1 1938 

82 

1914 

425.000 

0 

J 

& 

J 

Junel  1940 

5.11 

1919 

1,000 

1,000,000 

6 g 

F 

A 

A 

Aug  1 1939 

93 

100 

2,463.600 

0 in  1918 

J 

A 

D 

Dec  31  ’19  3% 

81 

1889 

1.000 

2,200,000 

5348 

M 

A 

N 

May  1 1929 

1900 

1.000 

75.000 

4 34 

A 

A 

O 

Apr  1 1930 

*68 

1898 

350.000 

6 g 

A 

A 

O 

Apr  1 1948 

All 

1901 

1,000 

1.851,000 

4 g 

12  In  ’19 

J 

A 

J 

July  1 1951 
Mar  10  '20  3% 

50 

8,820,000 

c 

1— M 

1897 

100  Ac 

5,000.000 

6 cur 

J 

A 

D 

Irredeemable 

1900 

100  &c 

61,800 

4 

J 

A 

J 

1905 

100  Ac 

3,000.000 

4 

J 

A 

J 

Jan  1 1925 

100 

67,574,200 

7 in  1919 

J 

A 

J 

July 10  1920  334 

100 

1.000.000 

7 in  1919 

J 

A 

J 

July 10  1920  3 34 

100 

196,700 

5 in  1919 

M 

A 

N 

NovlO  1919  234 

i§02 

1,000  Ao 

35,000.000 

4 g 

M 

A 

N 

Oot  1 1952 

4,301 

1909 

1.000 

15,000 

4 g 

J 

& 

D 

Deo  1 1959 

4,409 

1914 

1,000  Ac 

t22.919.000 

434 

J 

& 

D 

June  1 1964 

4,409 

1914 

100.000 

4 

J 

A 

D 

June  1 1904 

1909 

100  Ac 

4,481.046 

4 

M 

A 

N 

Nov  1 1939 

1920 

500  &c 

6,000,000 

7 g 

MAX 

15 

May  15  1930 

— - 

1902 

100  &c 

135,100 

4 

M 

A 

N 

Irredeemable 

also  it 

1911 

*14,59 

1.000 
9 and  z * 

500,000 

18,000 

43$  g 

J 

A 

D 

June’20-Dec  '21 

Dividends  are  Payable 


do 


do 


do  do 

do  do 

do  do 

New  York  Trust  Co,  N Y 
Old  Colony  Trust  Co,  Bos 
Equitable  Trust  Oo,  N Y 
Columbia  Trust  Oo,  N Y 
U S Mtge  * Tr  Co.  N Y 
Central  Un  Tr  Oo,  N Y 

AtlantaCenBk&Tr  Oorp 


Guaranty  Trust  Co.  N T 
Atlanta,  Ga 

Reading  Terminal,  Phlla 
do  do 

do  do 

do  do 

Baltimore 

Dec  1919  paid  234% 

Jan  1920  paid  2% 

Jan  1920  paid  2% 

Treas  Offloe,  Balt,  Md 
do  do 

do  do 

J P Morgan  & Co.  N Y 
United  States  Tr  Co.  N Y 
do  do 

do  do 

Safe  Dep  A Tr  Co.  Balto 


The  several  issues  of  convertibles  must  be  secured  by  any  future  mtge. 
eoverlng  the  lines  owned  at  time  the  convertible  Issue  was  made,  and  may 
be  oalled  at  110  on  any  Interest  day,  but  when  called  may  be  converted 
Into  stock  provided  the  time  for  conversion  has  not  expired. 

The  Calllornla-Arlzona  Lines  1st  and  Ref  .mtge.  of  1912  (*50.000.000  auth . 
Issue)  of  which  *18,511,138  434s  are  outstanding  covers  834  miles  of 
road.  Including  the  line  from  Needles  to  Mojave,  242  miles,  which  was 
acquired  from  the  Southern  Pacific  Co.,  on  which  there  are  outstanding 
14  127  500  Sou.  Pao.  bonds  due  Nov.  1 1937.  The  latter  also  cover  over 
1 000  miles  of  Sou.  Pac.  Co.,  which  has  agreed  to  Indemnify  the  Cal.  Ariz. 
* Santa  Fe  Ry.  against  any  claim  on  account  thereof. 

Of  the  remaining  Cal. -Ariz.  bonds,  *26,321,862  are  Issuable  for  not 
exceeding  the  actual  cash  expenditures  for  betterments.  Improvements  and 
additions  on  and  after  Jan.  1 1912  and  *5,167,000  are  reserved  to  refund  the 
underlying  bonds,  *4,940,000  Santa  Fe  Prescott  A Phoenix  5s,  $224,000 
Prescott  & Eastern  5s  and  $3,000  on  the  line  from  Goffs  to  Ivanpah.  Cal., 
45  miles.  V.  94.  p.  649.  696,  766;  V.  95.  p.  543. 

Of  the  Rocky  Mtn.  Div.  1st  4s  of  1915  ($20,000,000  auth.  Issue).  *3.- 
000.000.  redeemable  at  105.  were  Issued  to  purchase  the  St.  Louis  Rocky 
Mtn.  & Pac.  Co.,  Des  Moines  to  Raton,  N.M.,  &c.,  91  miles.  The  remainder 
may  be  Issued  for  extensions.  V.  100.  p.  1593:  V.  102.  p.  250. 

Federal  Compensation. — *42,810,311  yearly  during  Federal  control. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . r , _ „„ 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS — 1920.  1919.  1919.  1918. 

Gross  _ *53,043,814  $38,091,433  *179904,498  *162369,130 

Net  — 17,001,271  7,352,122  49,402.254  47,456,754 

REPORT. — For  cal.  year  1919  in  V.  108,  p.  2344,  showed: 

Years  ended  Dec.  31 — ■ — ■ Year  ended 

1919.  1918.  1917.  June  30  T6 

Aver,  mileage  operated.  11,483  11,456  11,284  11,259 

Total  oper.  revenues 209,500,004  187,658,223  165,529,519  144,290,238 

Total  oper.  expenses 158,336,923  135,793,059  105,222,878  88.413,487 

Taxes.  &c— z9, 137 ,403  z7,658,824  11,959,941  6,799,157 


Income  from  investment  10,383,400 
Interest,  discount,  &c._  507,409 

Misc.  income  credits 4 ,209 ,307 


,464,208 

1,434,424 

1,412,320 


Total  income 59,715,203  47,196,263  52,240,229  52,555,449 

Interest  on  bonds 11,654,269  ""  ' 

Rentals,  &c 808,612 

Federal  taxes 3,373,271  3,095,398 

Other  income  debits 780,403  3,382,575 

Preferred  divs.  (5%) — 6,208,685  6,208,685 

Common  divs.  (6%) 13,351,695  13,289,595 

Approp.  fuel  res.  fd.,  &c.  99,459  89,571 

Invest,  in  phys.  prop’ty  


(V.  101,  p.  2143).  The  mortgage  provides  that  net  Income,  as  de- 
fined by  the  I.-S.  Comm.  Commission,  as  available  for  that  purpose,  shall 
be  so  declared  by  the  Board.  The  board  may,  however,  reserve  in 
any  year  from  such  “net  income"  not  in  excess  of  20%  thereof, 
(but  not  to  exceed  *100 ,000  in  any  year),  until  the  total  amount  oo  reserved, 
exclusive  of  interest,  shall  reach  *300,000.  This  “Income  Bond  Reserve 
Fund.”  carrying  Interest  at  0%,  may  be  df 
at  any  time  and  in  any  amount,  and  any  1 
bonds  shall  be  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders. 
Total  auth.  issue,  *5,200,000:  held  by  or  for  company  $656,093,  including 
*370,640  purchased  in  1917:  outstanding,  $4,543,907.  V.  105.  p.  68. 

The  first  installment  of  Interest  on  the  15-yr.  5%  income  M.  bond*  at 
thef  ull  rate  of  5%  per  annum,  from  Nov.  1 1915  to  June  30  1916,  I 

per  Sl.Of " • ‘ - 

Mar.  19 
Jan.  12 

due  Sept.  1 1918,  Mar.  1 
1920  paid  234%. 

As  to  Atlanta  & Birm.  Ry.  *4,090,000  1st  M.  5s,  see  V.  80,  p.  710, 115. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross. *1,418,104  *1,113,158  *4,961,072  *4,703,381 

Net def.37,657  def.246,262  def.780,080  def. 335,074 

REPORT. — For  year  ending  Dec.  31  1918  in  V.  109,  p.  2354,  showing: 
Calendar  Gross  Net,  after  Other  Interest 
Year — Earnings.  Taxes.  Income.  Rents, 

**480,000  *28,924 

*480,000  77,680 

480,459  64,450 


1919 *4,961,072 

1918 4,703,381 

1917 3,983.368 


Surplus. 
*523,825  def. *14, 901 
0*529,738  *28,045 

*482,150  *61.892 


Balance,  surplus 23.438,819  8,760,582  10,365,408  zl9.099,754 

x Amounts  not  determined  in  1916  owing  to  change  in  fiscal  year, 
y Owing  to  Federal  operation,  comparisons  with  earlier  years  are  faulty, 
z Less  war  taxes.  , _ _ _ , . „ 

OFFICERS. — W.  B.  Storey,  Pres.;  E.  J.  Engel,  W.  E.  Hodges,  A.  G. 
Wells  and  Edw.  Chambers,  V.-P.;  D.  L.  Gallup,  Comp.;  E.  L.  Copeland, 
Sec.  & Treas.;  L.  C.  Deming,  Asst.  Sec.  . ^ • _ 

Directors. — Charles  Steele,  Edward  J.  Berwmd,  H.  Rieman  Duval, 
Henry  S.  Pritchett,  Ogden  L.  Mills,  New  York:  T.  De  Witt  Cuyler,  Phila.; 

E.  J.  Engel,  S.  T.  Bledsoe,  W.  B.  Storey,  Chicago;  Andrew  C.  Jobes, 
Merriam,  Kan.;  Howel  Jones,  Charles  S.  Gleed,  Topeka;  Arthur  P.  Hadley, 

F.  L.  Juilliard , J.  E.  Otis.  Office,  5 Nassau  St.,  N.  Y. — (V.  110,  p.  1186, 
1288,  1526. 

★ ATHENS  TERMINAL  CO. — Owns  freight  terminals  and  approaohes  In 
Athens.  Ga.  Stook  *25,000.  equally  owned  by  Seaboard  Air  Line  and 
Gainesville  Midland,  whloh  agree  to  pay  operating  expenses  and  interest 
charges  In  proportion  to  tonnage  used.  Bonds  ($250,000  auth.  issue),  see 
table  above.  Pres.  A Treas.,  Gordon  O.  Carson;  Sec.,  A.  M.  Yetterdahl, 
120  Broadway,  New  York  City. 

★ ATLANTA  BIRMINGHAM  & ATLANTIC  RY— Owns  Brunswick,  Ga.. 
to  Birmingham,  Ala.,  453  miles;  Sessoms  to  Waycross,  Ga.,  25  miles; 
Fitzgerald  to  Thomasvllle,  Ga..  81  m.;  Atlanta  to  Manchester.  78  in.; 
total,  638  m.  See  V.  103,  p.  405.  An  extension  from  Waycross,  Ga..  to 
Jacksonville,  Fla.,  75  miles,  is  proposed.  V.  104,  p.  2116. 

ORGANIZATION. — On  Jan.  1 1916  succeeded  to  foreclosed  properties 
of  the  A.  B.  & A.  RR.  Co..  Georgia  Terminal  Oo.  and  Alabama  Terminal 
Ry  per  plan  in  V.lOl.p. 2143.  Result  of  Federal  valuation,  V. 103, p. 1887 

The  U.  S.  RR.  Administration  * *— 

outlays  of  *1,364,1 


1918  sanctioned  equipment.  Ac., 


“STANDARD  RETURN,"  Ac. — See  page  5.  Federal  contract  signed 
In  Dec.  1919,  fixing  annual  compensation  at  *480,000. 

STOOK. — $30,000,000  in  *100  shares  was  underwritten  at  *12  a share 
to  discharge  equipment  obligations  ($1,266,366),  &c.  V.  102.  p.  344.  885. 

BONDS. — First  and  Refunding  Bonds. — When  ioaued  will  be  a first 
mortgage  on  300  mile*  of  main-line  track  and  second  mortgage  on 
337  miles,  and  upon  the  terminal  properties  in  Birmingham  and  Atlanta 
To  be  Issued  only  (o)  to  retire,  at  or  before  maturity.  Atlantic  & Birming- 
ham Ry.  *4.090.000  1st  5s  due  1934.  (5)  For  future  Improvements,  ex- 

tensions and  acquisitions  under  restrictions.  lot.  rate  to  be  fixed  at  time  of 
Issue  not  to  exceed  6 % . V.  103,  p.  405.  Callable  at  110  A tnt.  Nov.  1920 
to  1925:  at  105  & int.  1925  to  1935.  and  thereafter  at  1021$. 

On  Dec.  31  1917  *1,424.000  First  & Ref.  Mtge.  bonds  had  been  Issued, 
but  none  had  been  sold;  *600,000  were  in  use  as  collateral  for  *500,000  notes. 
Also  *200,000  of  the  *656.093  income  bonds  owned  (of  *5.200.000  auth.) 
were  pledged  to  secure  *100,000  notes.  Loans  and  bills  payable  Dec.  31 
1918  *565.000. 


* Standard  return,  a Including  a reserve  of  *227,195  for  interest  on 
income  bonds. 

DIRECTORS.— Brooks  Morgan,  J.  K.  Ottley,  B.  L.  Bugg,  W.  W. 
Banks,  T.  K.  Glenn  and  Mell.  R.  Wilkinson,  of  Atlanta;  A.  H.  Woodward, 
Birmingham,  Ala.;  Galen  L.  Stone  and  Charles  F.  Ayer.  Boston;  Percy  R. 
Pyne  and  Howard  Bayne,  N.  Y.  City;  W.  G.  Brantley,  Washington,  D.  C.; 
F.  D.  M.  Strachan,  Brunswick,  Ga.;  Elijah  B.  Lewis,  Montezuma,  Ga.; 
W.  C.  Vereen,  Moultrie,  Ga. 

Pres.,  B.  L.  Bugg;  V.-Pres.,  J.  L.  Edwards;  Treas.,  W.  E.  Paschall; 
Sec.,  A.  V.  B.  Gilbert. 

★ ATLANTA  & CHARLOTTE  AIR  LINE  RY.— Owns  Charlotte.  N.  C„  to 

Armour.  Ga..  263  miles. 

In  1914  it  was  agreed  to  modify  the  operating  contract  made  with 
the  Richmond  & Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
9%  yearly  without  regard  to  earnings.  Instead  of  a maximum  of  7%,  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  *250  per  share  in  cash.  V.  98,  p. 
1458,  1765,  1918;  V.  98.  p.  1991;  V.  99.  p.  195,  536,  608;  V.  106.  p.  2758 
(So.  Ry.).  The  final  *4,000,000  1st  M.  5s  was  sold  In  1917  on  account  of 
double- tracking.  Ac.  V.  104.  p.  1044.  V.  102,  p.  1058.  1162;  V.  101. 
p.  286,  368;  V.  103.  p.  577.  664. 

Year  ending  Dec.  31  1917.  gross,  *8,601,992;  net,  after  taxes,  *3.810.887; 
other  income,  *17.182:  int.,  Ac.,  *1.461,873;  divs.  (9%).  *153,000;  addi- 
tions. Ac..  *1.129;  bal.,  sur.,  *970.878. 

Pres..  O.  S.  Fairchild,  N.  Y.— (V.  104,  p.  1044,  1898:  V.  105,  p.  388.) 

A ATLANTA  & ST.  ANDREWS  BAY  RY.— Owns  from  Dothan,  Ala.,  to 
Panama  City.  Fla.,  on  Gulf  of  Mexico.  85.43  miles.  Stock  auth.,  *1,000,- 
000;  outstanding,  *300,000;  par,  $100.  Central  Bank  & Trust  Corp.  of 
Atlanta,  trustee  of  first  mtge.  V.98,  p.  391,  1460;  V.  88,  p.  685;  V.  83.P.270. 
For  year  ending  Dec.  31  1918,  gross,  *307,389;  net  after  taxes,  *47,017; 
int.,  *51,000;  bal.,  def.,  *3,983.  Pres.,  Minor  O.  Keith;  Sec.,  H.  H.  Han- 
son, both  of  New  York.— (V.  107,  p.  1917.) 

★ ATLANTA  TERMINAL  CO. — Owns  union  passenger  station  opened 
May  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry.,  Atlanta  & West  Point  RR.,  Atlanta  Birmingham  & Atlantic  Ry.  and 
Seaboard  Air  Line  Ry.  Stock,  *150.000.  owned  in  equal  proportions  by 
the  first  three  companies  named.  The  stock  receives  4%  p.  a.,  payable 
Mar.  1 of  each  year,  charges  and  expenses  being  paid  by  the  five  using 
companies  on  car  basis.  The  *1,000,000  Series  “A  6%  bonds  are  guaran- 
teed p.  & i.  by  the  three  companies  owning  the  stock.  They  were  issued  to 
retire  the  *1,500,000  First  Mtge.  4s  due  July  1 1953.  Secured  on  entire 
terminal  property.  V.  109,  p.  577,  1271.  President,  H.  W.  Miller. — (V. 
105,  p.  2093;  V.  107,  p.  904;  V.  109,  p.  476,  577,  271.) 

A ATLANTA  & WEST  POINT -RR.— Atlanta.  Ga..  to  West  Point.  Ga. 
93.19  m.  Leased  to  Georgia  RR.,  which  owned  *936,100  stock,  but  sold 
same  in  1910-11  to  the  lessees  at  *135  per  share  with  option  of  repurchase 
at  same  price.  Annual  compensation  under  Federal  control,  *252,995: 
(contract  signed);  total  estimated  (incl.  other  income)  available  for  divi- 
dends, *283,070.  The  company  refused  the  six  months  extension  of  the 
guaranty. 

In  Mar.  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West  Point 
and  the  Western  Ry.  of  Ala.  would  in  future  be  operated  in  close  organiza- 
tion rather  than  independently.  The  three  properties  will  be  directed  as 
to  operation  from  Alabama. 

DIVIDENDS.— From  July  1 1884  to  July  1901,  Inclusive,  0%  yearly, 
J.  & J.:  Oct.  1 1899.25%  extra;  1902  to  1919.  0%  yearly. 

Loans  and  bills  payable  outstanding  Dec.  31  1919,  *160,000. 

—Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross *782,319  *679,002  *2,778.563  *2,548,440 

Net - 212,812  195,110  710,651  818,085 

Year  ended  Dec.  31  1917,  gross,  *1.770,250:  net,  after  taxes.  *394.513; 
other  income,  *204,606;  rentals,  Ac.,  *169.655;  divs.  (6%),  *147,816;  sur.. 


Mat,  1920. 
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RAILROAD  COMPANIES. 

(For  abbreviations,  Ac.,  see  notes  on  first  page.] 

All  CoBtt  Line  RR  (Concl)  — 

Bonds  to  be  Refunded  by  General  Unified  Bonds — 
First  cons  (1st  M on  1.087  miles)  closed.. F.xc*&r» 
North  Bast  (S  C)  Oons  M gold  Flor  to  Charleston. xo 
Atlantic  CLof  SCOen  lstMUst  on  594  m)gSBazo* 

Petersburg  M class  A gold ..* 

do  do  olass  B g (Petersburg  to  Weldon)  .z 

Richmond  & Petersburg  Consol  M g Ce.xo* 

Wllm  A Weldon  Gen  M ($938,000  are  4s)  g.SBa.zc* 
• Wilmington  & Newbern  1st  M gold  assum. -SBa.z 
Nor  A Car  1st  M gold  (P  Pt  Va  to  Tar.  N O.Ce.zo* 

Second  mortgage  gold SBa.zo* 

Sav  Fla  A W 1st  M g ($2,444,000  are  5s)  .Mp.xo*  Ar 

Charleston  & Savannah  gen  mtge  gold SBa.zo* 

Bruns  & W 1st  M(Brunswlok  to  Albanylg  gu  Mp.zo 
Alabama  Midland  1st  M g (Balnb  to  Montg) . -Mp.xo 

Florida  So  1st  M gold AB.zc* 

Sanford  A St  Petersburg  first  mtge  gold PePx 

Atlantic  & Danv — 1st  M $4,425,000  g lnt  rent-.Baxc’ 

Second  mort  $1, 525,000  gold  lnt  rental Eq.xc* 

Atlantic  & North  Carolina— Stook  $1.800.000 

1st  Mtge  $325,000  g guar  p&l  by  Norf  So.Eq.yc* 

Atlantic  Quebec  & Wert — 1st  M callable  110 c* 

Second  Mortgage  debentures 

Atlantic  & St  Lawrence — Stook  6%  rental  Grand  Tr’k 
Atlan  & West'n — IstM $l,500.000g  red  105...FBac* 
Augusta  & Savannah — Stock  5%  rental  Central  of  Ga 

Augusta  Southern — First  consol  mtge  gold Ce.xo 

Augusta  Union  Station — First  M $250,000  gold.SBax 
Austin  & N W — See  Houston  & Texas  Central 

Avon  Qeneseo  & Mt  Morris  RR — Stock  (see  text) 

Baltimore  Chesapeake  & Atlantic — 1st  M eold.Mp.zo* 
Balt  & Cumb  Vail  Ry — See  Western  Maryland  Ry 
B & C V RR  Exten— Stock  gu  ($270,000  oarrles  7%). 

First  mortgage  Interest  rental MeBa 

Balt  & Harrisburg  Ry — See  Western  Maryland  Ry 
x Further  $388,750  la  treasury  Dec.  31  1918. 


Miles 

Road 

Date 

Bonds 

Por 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

3,911 

1902 

$1 000&C 

x$5  0938000 

4 g 

M 

A 

S 

July  1 1952 

102 

1883 

1,000 

657.000 

6 g 

J 

A 

J 

Jan  1 1933 

696 

MOB 

1,000 

6.547.000 

4 g 

J 

A 

I 

July  1 1948 

69 

1881 

1,000 

868,000 

5 g 

J 

A 

J 

July  1 1926 

69 

1881 

1,000 

800,000 

6 g 

A 

A 

o 

Oot  1 1926 

27 

1890 

1,000 

300,000 

4M  g 

A 

A 

o 

Apr  1 1940 

479 

1885 

1,000 

4,000.000 

4 g & 5 g 

J 

A 

J 

Jojy  1 1936 

91 

1897 

1.000 

106,000 

4 ft 

F 

A 

A 

Aug  1 1947 

no 

1889 

1.000 

1.314,000 

5 g 

A 

A 

O 

Apr  1 1939 

no 

1896 

1,000 

400,000 

5 g 

J 

A 

J 

Jan  1 1946 

543 

1884 

1.000 

6.500,000 

5 g A 6 g 

A 

A 

o 

Apr  1 1934 

111 

1886 

1,000 

1,500,000 

7 g 

J 

A 

J 

Jan  1 1938 

167 

1888 

500  &c 

1,407,000 

4 g 

J 

A 

J 

Jan  1 1938 

174 

1888 

1.000 

2,800.000 

5 g 

M 

A 

N 

Nov  1 1928 

244 

1895 

1,000 

2,418,000 

4 g 

J 

A 

J 

Jan  1 1945 

145 

1894 

1.000 

275.000 

4 g 

J 

A 

J 

Jan  1 1924 

278 

1900 

1,000 

3.925,000 

4 g 

J 

A 

J 

July  1 1948 

278 

1904 

1,000 

1.525,000 

4 g 

J 

A 

J 

July  1 1948 

100 

1,797,200 

3 In  1919 

J 

A 

J 

July  1919  1M 

‘96 

1917 

1,000 

325,000 

6g 

J 

A 

J 

July  1 1922 

1905 

£100 

2.548,675 

text 

J 

& 

J 

July  1 1935 

1919 

Text 

5 

1949 

167 

£ A $100 

5,484,000 

6 

M 

A 

S 

Mar  1920  3% 

24 

1912 

500  &o 

303,000 

5 g 

M 

A 

N 

May  1 1952 

53 

100 
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1.000 
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J 

A 

J 

July  1 1931 

Dividends  are  Payable 


United  States  Tr  Co.  N Y 
United  States  Tr  Co.  N Y 
Safe  Dep  A Tr  Co,  Balto 
Meron  Nat  Bk.  Rloh  d.Va 
do  do 

Brown  Brothers,  NY 
First  Nat  Bk,  NY,  &Balt 
Sate  Dep  A Tr  Co.  Balt 
Central  Union  Trust, N Y 
Safe  Dep  A Tr  Co.  Balt 
United  States  Tr  Co.  N Y 
do  do 

do  do 

Metropolitan  Tr  Co.  N Y 
United  States  Tr  Co.  N Y 
do  do 

Bankers  Trust  Co,  N Y 
Equitable  Trust  Co 
Cheok  from  Co's  Office 
N Y,  Equitable  Trust  Oo 
See  text 


London  and  Portland 
Fidelity  Tr  Co.  Balt 
Savannah,  Ga 
June  '18  coup  pd  Aug  ’ 
Safe  Dep  A Trust  Co.B: 


$281,448.  For  year  1918  the  company  reports  a balance  of  $283,070  after 
deducting  war  taxes  ($281,352);  deduct  common  divs.  (6%).  $147,816: 
bal.,  sur.,  $135,254.  Pres.,  C.  A.  Wickersham.  V.  110,  p.  1288.) 

A ATLANTIC  CITY  RR. — Camden  to  Atlantic  City ,58.35  miles;  branches. 
Winslow  Junction  to  Cape  May,  N.  J.,  54.10  miles:  Willlamstown, 

22.67  miles- Gloucester.  10.85  miles;  Sea  Isle  City.  12.35  miles;  Ocean 
City,  10.16  miles;  total. 170.18  miles.  V.  72.  p. 1278.  STOCK,  common, 
$2,625,000;  pref.,  $1,000,000  (par.  $50).  Reading  Co.  owns  over  99%  of 
stock,  and  guarantees  consol.  4s,  prln.  and  lnt.  Form  of  guaranty.  V. 
75.  p.  1398.  Of  the  latter,  $2,649,000  are  reserved  to  retire  prior  Hen 
bonds.  V.  73,-p.  81.  There  are  $22,300  Sea  Coast '“A"  5s;  $1,200  “B"  5s. 

The  1st  5s  due  May  1 1919  were  extended  at  5M%  interest  until  May  1 
1929  (subject  to  call  at  105  on  and  after  May  1 1924),  and  unconditionally 
guaranteed,  principal  and  interest,  by  the  Reading  Co.  V.  108,  p.  1721. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $755,046  $775,289  $4,452,164  $4,252,769 

Net def.17,085  41,779  1,023,714  1,351,264 

The  company  refused  the  six  months  extension  of  the  Govt,  guaranty. 
—(V.  82,  p.  750;  V.  108,  p.  1721.) 

ATLANTIC  COAST  LINE  CO— Organized  May  29  1899  In  Connecticut 
and  owned  June 30 1919  $18,590,600  common  stock  and  a large  amount  of 
bonds  or  Atlantic  Coast  Line  RR. — see  below  and  V.  109.  p.  1726. 
STOCK,  &c— Reduced  in  1914  to  $8,820,000.  V.  98,  p.  234,  609. 

As  to  the  certificates  of  Indebtedness,  see  editorial  Oet.  1897,  Supple- 
ment, p.  3;  V.  65.  p 564;  V.  71.  p.  1310.  In  1898  $5,000,000  stook  was 
distributed  as  a 100%  dividend  (V.  67.  p.  954) , and  In  1900  $10,000,000  4% 

certificates  of  lndeb'  ’ ~ 

RR.  Co.)  as  a 100% 

CASH  1’02.  '03.  *04.  '05.  '06.  '07.  '08.  '09.  '10.  ’ll.  ’12  to  Mar  1920 
DIVS— % / 6M  8 8 9 10  10  8 9 10  10  12  yrly  (3  Q-M) 

REPORT.— For  year  ending  June  30  1919,  in  V.  109.  p.  1526,  showed: 
1918-19.  1917-18.  I 1918-19.  1917-18. 

Total  credits.$l  ,870,980  $1,833,724  Divs.  (12%). .$1,058,400  $1,058,400 
Total  deduc'ns  418,531  424.7671  Bal.  over  divs.  $394,048  $350,557 

Net  income— $1 .452,448  $1,408,957  |Tot.  p.&l.  sur.  14,241 ,671  13,836,191 
Chairman,  Henry  Walters. — (V.  107,  p.  1836:  V.  109,  p.  1526.) 

★ ATLANTIC  COAST  LINE  RR. — ( See  Map.) — Operates  from  Richmond 
and  Norfolk,  Va.,  to  Fort  Myers,  Moorehaven,  Port  Tampa  and  River  Jet.. 
Fla.,  on  the  south,  and  Montgomery,  Ala.,  and  Augusta,  Ga„  on  the  west, 
reaching  the  ports  of  Norfolk,  Va.;  Wilmington,  N.  C.;  Charleston,  S.  C.: 
8avannah  and  Brunswick,  Ga„  and  Jacksonville  and  Port  Tampa,  Fla. 
Lines  owned  and  trackage — Miles. 


Richmond,  Va„  to  Port  Tampa, 

Fla 907 

Norfolk,  Va..  to  South  Rocky 

Mount 115 

Contentnea  to  Wilmington 105 

Wilmington,  N.  C„  to  Pee  Dee 

Junction 97 

Florence,  S.  C.,  to  Augusta,  Ga.  167 

Sumter  to  Columbia 45 

Yadkin  Jet.  (Wilmington,  N.C.) 

to  Sanford 116 

Waycross,  Ga.,  to  Folkston,  Ga.  34 
Jesup,  Ga„  to  Montgomery,  Ala.  355 

Brunswick,  Ga.,  to  Albany 169 

Dupont  Jot.  to  Fort  Myers,  Fla.  349 
Haines  City  to  Harrisburg 90 1 


Lines  owned,  Ac.  (Con.) — Miles. 
Sylvan  Lake  near  Sanford  to 

St.  Petersburg,  Fla 145 

Palatka,  Fla.,  to  Brooksvllle. . 145 

Mllldale,  Fla.,  to  Perry 163 

Branches,  Ac 1,799 

Leased — 

Central  RR.  of  So.  Carolina — 

Lanes  to  Sumter  S.  C 40 

Other  lines 12 

Tot.  miles  oper.  Dec  31 1919.4,893 
Closely  allied  lines  (see  each  co .)  — 
Louis.  A Nash,  (lncl.all  cos.)  .7,675 
Charleston  & Western  Carolina.  343 
Northwestern  RR. of  So.  Car..  81 


In  1918  opened  a line  from  Sebring,  Fla.,  to  Moore  Haven,  59.70  miles. 
V.  103,  p.  577.  New  station  in  Richmond,  Va.  V.  108,  p.  266. 

The  Tampa  Southern  RR.  Co.,  an  auxiliary  company,  In  1917  let  con- 
tracts for  a 50-m.  line  from  Tampa,  via  Orient,  to  Palmetto,  and  in  April 
1919  was  operating  from  Uceta  to  Palmetta,  35.6  miles.  In  Jan.  1920  the 
line  between  Palmetto  and  Bradentown,  Fla.,  was  completed  and  placed 
in  service.  V.  105,  p.  2457. 

ORGANIZATION. — On  April  18  1900  absorbed  by  consolidation  (V.  70. 
p.  840.  893),  Wilmington  & Weldon  RR..  Atlantio  Coast  Line  RRs.  of  S.  C. 
and  Va.  and  Norf.  A Car.  RR.  Florida  Southern  and  Sanford  A St.  Peters 
burg  were  merged  April  1903.  V.  76,  p.  918,  971.  The  Atlantio  Coast 
Line  Co.  (of  Conn.)  June  30  1919  owned  $18,590,600  common  slock- 
$17,640,000  having  been  distributed  Mar.  10  1914  among  its  stockholders. 
See  that  co.  above.  V.  70.  p.  893;  V.  71.  p.  1116.  1310;V.  83.  p.  560. 

In  Oct.  1902  acquired  $30,600,000  of  the  $60,000,000  Louisville  A Nash- 
ville RR.  stock  and  In  1913  an  additional  $6,120,000.  On  Dec.  31  1919 
this  $36,720,000  stock  was  on  deposit  along  with  $306,000  stock  of  Louis- 
ville Property  Co.,  as  security  for  the  company’s  $35,000,000  collateral 
trust  4s  of  1902.  V.  75.  p.  733.  792,  905;  V.  79,  p.  785. 

STOCK. — Atl.  Coast  Line  of  Va.  class  A (Rich.  A Pet.  ctfs.)  tax-exempt 
stock  was  assumed  as  so  much  of  the  com.  stock  of  the  new  company. 

DIVS.  (%)  — ’06.  '07.  '08.  '09.  '10.  'll.  '12-14.  '15.  '16.  '17  to  July  '20 
Oom.dncl.Cl.A.)  6 6 55M  5M  6 6 7 yrly  5 6 7%(3M%s.a.) 

Also  In  1905  20%  in  com.  stock  scrip  and  5%  In  Atlantic  Coast  Line  Co. 
4%  certificates  of  Indebtedness.  V.  81,  p.  1558.  b Includes  3%  paid  in 
Jan.  In  Atlantic  Coast  Line  RR.  4%  certificates  of  indebtedness. 

BONDS.— In  April  1914  the  Unified  Mortgage  of  1909  was  closed  and 


— by  the  RR.  Co.  and  the  Atlantic  Coast  Line  Co. 

($21,330,000  and  $3,008,000)  were  exchanged  at  once  for  new  Series  A 
4Ms,  $ for  $.  V.  98,  p.  761,  1070,  1154,  1243;  V.  100,  p.  1916.  Listing, 
see  V.  103,  p.  2237.  Of  the  $50,021,933  Genera]  Unified  bonds  issued  to 
Dec.  31  1919,  $23,019,000  were  on  that  date  in  hands  of  public  ($22,919,000 
at  4M%  and  $100,000  at  4%)  and  $27,002,933  4Ms  were  held  in  the 
treasury.  V.  106,  p.  2235. 


The  10-year  secured  notes  of  1920  are  redeemable  on  and  after  May  15 
1923  at  100  and  int.  plus  a premium  of  1%  for  each  year  to  maturity.  Se- 
cured by  pledge  of  $10,000,000  Gen.  Unified  4Ms,  1964.  V.  110,  p.  2075  . 
Purposes  for  which  the  $200,000,000  Oeneral  Unified  Bonds  were  or  are  issuable 

Issuable  as  Ser.  A 4Ms  to  refund  $30,749484  Unified  4s $30,847,484 

Reserved  to  retire  4%  certlfs.  of  Indebtedness,  pref.  stock  and 

debenture  bonds 4,763,960 

Reserved  to  retire  underlying  bonds 84,438,650 

Reserved  (along  with  any  bonds  not  issued  to  retire  certificates 
of  Indebtedness)  for  future  construction.  Improvements.  &C--  79.749,806 
The  4%  convertible  debentures  are  redeemable  at  105  and  were  con- 
vertible into  common  stock  at  $135  a share  to  Jan.  1920.  V.  97,  p.  1513. 

As  to  the  $35,000,000  collateral  trust  4s  of  1902,  see  “Organization" 
above.  They  are  subject  to  call  at  105  In  amounts  not  less  than  $100,000. 
There  were  outstanding  Dec.  31  1918  $15,000  Bruns.  & West.  Incomes. 
The  Washington  A Vandemere  4 Ms  ($1,500,000  authorized,  of  which 
$720,000  outstanding)  are  guar.,  p.  & 1„  by  endorsement.  V.  84,  p.  1246. 
As  to  Winston-Salem  South  Bound  RR.  guar.  4s,  see  that  company. 
Equipment  bonds  (4M  g.)  of  1911.  due  1921.  See  V.  93.  n.  1323. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Federal  Compensation. — $10,185,942  yearly  during  Federal  control  (con- 
tract executed). 

LATEST  Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $19,338,193  $16,648,457  $63,558,451  $56,992,329 

Net... 4,551,356  3,115,875  10,058,540  14,329,026 

REPORT.— For  calendar  year  1919  at  length  in  V.  110,  p.  2184,  2201. 

xl919.  xl918.  1917.  1916. 

Gross  receipts. $63,558,452  $56,992,329  $44,063,331  $37,322,085 

Oper.  exp.,  taxes,  &c...  56,345,437  45,366,201  32,049,589  25,915,848 

Net  earnings... $7,213,015  $11,626,128  $12,013,742  $11,406,237 

Federal  compensation 10,180,915  10,180,915  

Other  income 1,364,989  1,317,829  2,608,818  1,996,468 

Div.  L.  & N.  stock  (7%)  2.570,400  2,570,400  2,570,400  2,570,400 

Gross  income $14,116,304  $14,069,144  $17,192,960  $15,973,100 

Interest  on  funded  debt.  $6,042,301  $6,050,981  $6,050,657  $5,812,267 

Other  interest 92,773  47,446  60,183  86,666 

Rentals,  &c 692,530  685,885  380,826  402,545 

Preferred  dividends  (5%)  9,835  9,835  9,835  9,835 

Common  dividends.. (7%)4, 799, 158  (7)4,799,158  (7)4,729,109(6)4,053,480 
Divs.  R.  & P.  “A”  stock  (7%)70, 000  (7)70,000  (7)70,000  (6)60,000 

Balance,  surplus $2,409,707  $2,405,839  $5,892,350  $5,548,312 

x Results  under  Federal  control.  Comparison  with  earlier  years  faulty. 
OFFICERS.— Chairman,  Henry  Walters;  Pres.,  J.  R.  Kenly;  V.-P„ 
R.  A.  Brand  and  Lyman  Delano;  Gen.  Mgr.,  P.  R.  Albright;  V.-P.  & Sec., 
Herbert  L.  Borden;  Treas.,  J.  J.  Nelligan;  Aud.,  J.  E.  Shannon;  Gen.  Coun- 
sel.  Geo.  B.  Elliott— (V.  110,  p.  969,  2075.) 

★ ATLANTIC  & DANVILLE  RY.— West  Norfolk  to  Danville,  Va.. 
205.1  miles;  three  branches,  22.25  miles;  James  River  Jet.  to  Claremont 
(3-ft.  gauge),  50.36  miles;  total,  277  miles.  Leased  to  Southern  Ry. 
from  Sept.  1 1899  to  July  1 1949  for  taxes,  repairs,  maintenance  and  cash 
rental  sufficient  to  cover  lnt.  charges,  with  privilege  of  renewals  for  terms  of 
99  years.  In  addition  the  Southern  Ry.  agrees  to  pay  the  same  rate  of  divi- 
dends on  com.  stock  as  paid  on  its  own  com.  stock.  V.71, p.447:  V.79.P.625. 
Suit  to  enforce  provisions  of  lease,  V.  95,  p.  1606. 

BONDS.— Of  the  $4,425,000  4s  of  1900,  $500,000  can  be  Issued  only  for 
Improvements  upon  request  of  Southern  Ry.,  Interest  charges  to  be  covered 
by  increased  rental. — (V.  89,  p.  1410;  V.  95,  p.  1606.) 

LINA  R 

200  stk"'’  ~V.  96,  p~.”862,'"l088.~  Leased  from  Sept.  1904  to’Jan.  1 1996  to 
Atlantic  & North  Carolina  Co.  (the  lease  being  later  transferred  to  Norfolk 
Southern  RR.)  for  int.  on  bonds,  taxes,  &c.,  and  divs.  at  3%  for  20  years, 
then  increasing  M%  every  10  years  till  5%  is  reached;  thereafter  6%. 
DIVS.—  ’93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  1900-04.  Underlease 

Per  cent 2 2 0 2 2 2 2 0 as  above. 

The  1st  6s  are  guar.  p.  & 1.  by  Norf.  So.  RR.  (V.  105,  p.  714). 
ATLANTIC  QUEBEC  & WESTERN  RY.— See  page  136. 

★ ATLANTIC  & WESTERN  RR.— Sanford  to  Lillington,  N.  0.  24  m.; 
H.  C.  Huffer  Jr.  controls  the  company.  V.  94.  p.  1249.  Stock,  $303,000. 
par.  $100.  Bonds  issuable  at  $12,000  per  mile.  See  table  above.  For 
year  1918,  gross,  $38,139;  net,  $4,831;  charges,  $19,573;  bal.,  def..  814,466. 
Pres..  H.  O.  Huffer  Jr.,  Baltimore,  Md.;  Sec.  & Treas..  Wm.  O.  Cooke. 
Annual  compensation  under  Federal  control,  $12,660. — (V.  95,  p.  1038, 
V.  108,  p.  2021.) 

★ AUGUSTA  & SAVANNAH  RR.— Mlllen  to  Augusta,  Ga..  53  miles.  In 
1895  re-lea3ed  to  Cent,  of  Ga.  for  101  yrs.  at  5%  on  stock. — (V.  106.  p.  709. 

★ AUGUSTA  SOUTHERN  RR.— Owns  from  Augusta  to  Tennille,  Oa.. 

82.5  miles.  The  Southern  Ry.  in  March  1917  sold  its  majority  Interest  to 
Georgia  & Florida  RR.  (which  see).  V.  73,  p.  343.  Pursuant  to  order  of 
Richmond  Co.  (Ga.)  Supreme  Court,  was  sold  at  public  auction  on  Get./ 
1919  to  Georgia  & Florida  Ry.,  subject  to  lien  of  1st  M.  bonds.  Govt, 
compensation  while  under  Federal  control,  $22,587  p.  a.  V.  108,  P-  .7b. 
Com.  stock,  $400,000;  pref..  $350,000;  par,  $100.  The  1st  M.  bonds  mt 
due  June  1 1918  was  paid  on  or  about  Aug.  29.  V.  107,  p.  905.  Year 
ending  Dec.  31  1916,  gross,  $181,830;  net,  $28,091;  other  mcome,  $12,3UL 
rentals,  $42,921;  bal.,  def.,  $2,526.  Pres.,  Franklin  Q.  Brown,  of  Redmond 
& Co.—fV.  109,  p.  886.)  _ _ 

★ AUGUSTA  UNION  STATION  CO.— Owns  union  passenger  station  at 
Augusta.  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  their 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dividends  on 
took.  Stock,  $75,000  (25%  paid  in) , held  equally  by  Southern  Ry ..  Atlan- 
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RAILWAY  STOCKS  AND  BONDS 


[Vol.  no. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rats 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$151945549 

See  text 

M 

Sc  S 

Mch  1 1919  2% 

100 

68,863.275 

4 in  1919 

M 

& S 

Mch  1 1920  2% 

1,086 

1898 

500  &c 

74.910,175 

3M  g 

J 

July  1 1925 

1,667 

1898 

500  &c 

81 ,995,705 

4 g 

A 

July  1 1948 

922 

1899 

600  See 

44.991,630 

3 M g 

J 

& jii 

July  1 1925 

380 

1898 

500  &c 

66.124.500 

3 m e 

c 

Nov  1 1925 

1,645 

1901 

1.000 

43.000.000 

4 g 

M 

Sc  N 

Nov  1 1941 

1913 

600  See 

63.250,000 

4M  g 

M 

Sc  8 

Mch  1 1933 

4.508 

1916 

60.000,000 

5 g 

J 

Sc  D 

Dec  1 1995 

1917 

100  &c 

11,020,200 

4g 

J 

& J 

July  1 1959 

1917 

100  &c 

6.000.000 

5g 

J 

& J 

July  1 1959 

) ... 

1919 

1,000 

3,000,000 

6 g 

A 

& O 

April  1 1924 

1919 

1,000 

35,000,000 

6 

J 

& J 

July  1 1929 

60 

1887 

1,000 

2,000.000 

4M  g 

J 

Sc  J 

Jan  1 1937 

60 

1892 

1,000 

3.000.000 

6 g 

J 

Sc  D 

June  1 1942 

All 

1909 

$ & £ 

182,000 

4 

J 

& J 

July  1 1959 

1910 

1,000 

116.000 

5 

J 

& D 

To  June  1 1920 

Var 

813,000 

4M  & 5 

Various 

Various 

"9 

1899 

1,000 

7,000 

4 g 

M 

& N 

Nov  1 1939 

1871 

60 

2,396,950 

3M 

A 

Sc  O 

Apr  1 1920.  IX 

1871 

60 

1,211,250 

8 

Q— J 

Apr  1 1920,  2% 

Hi 

1881 

1,000 

2.728,000 

4M 

J 

Sc  J 

Jan  1 1931 

143 

1886 

1,000 

1,009.000 

4)4  g 

M 

Sc  S 

Sept  1 1930 
July  1 1922 

6 

1882 

1,000 

934,000 

6 g 

J 

& J 

6 

1894 

1.000 

243.000 

fig 

J 

St  J 

July  1 1922 

ginia 

198 

4s— 

1893 

1.000 

5.000,000 

5 g 

A 

Sc  O 

Oot  1 1933 

198 

1896 

1,000 

890.000 

5 g 

J 

Sc  D 

June  1 1938 

198 

1900 

1.000 

950,000 

4)4  g 

J 

Sc  J 

Jan  1 1930 

83 

1895 

1,000 

8,301.000 

4 g 

M 

Sc  N 

Nov  1 1995 

72 

1900 

1,000 

228.000 

5 g 

M 

Sc  S 

Mch  1 1950 

166 

1886 

1.000 

2,000,000 

5 g 

J 

Sc  D 

June  1 1938 

208 

1887 

1,000 

2.941.000 

5 g 

A 

Sc  O 
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Jan  11922 

Pitts. 

L.  B. 

& W.Va. 

Sys.  4s. 

e Coups. 

M. 

Sc  N.; 

reg.  lnt.  Q.-F. 

Baltimore  & Ohio — Common  stock  *210,260,000 

Pref  stock  4%  non-cum  authorized  *60,000,000... 

Prior  Lien  mtge  gold  (closed)  not  call Ba.xo*  &i 

First  M gold  red  at  106  after  July  1923— ts.xo 

South  wDlv  1st  M *46,000,0 

Pitts  Juno  & Mid  Dlv  *20,1 

P1E4KV  Sys  ref  g red 

Convertible  bonds  redeemable  (text) Ce.xc*&r* 

Ref&GenM  Ser  A g (call,  all  106  be 


Collat  trust  M 


Toledo-Olndnnat  Dlv./Ser. Acall  102M-E 

1st  & Ref  Mtge ISer.  B call  105-1 

ollat  trust  M (closed)  g call  101  (Coal  & 
ecured  Gold  bonds  call  102  M (text).Usm.: 
UnderlyingToledo  & Cincinnati  Div.  Mtge.- 
Cln  Ham  & Dayton  2d  (now  1st)  mtge  gold— Fxc* 

General  mortgage  $7 .800 .000  gold xc* 

O H & D Ry  1st  & Ref  M,  part  guar__ Ba.xc*&r 
Equipment  trusts  Ser  A due  $116,000  seml-annBa.: 

Other  equipment  trusts  as  of  Dec  31  1918 

Plqua  Sc  Troy  1st  M $250,000  gold  guar  p 
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do  do 
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do  do 

do  do 

do  do 
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do  do 

Cos  office  N Y & Balt 
New  York 


Da: 


ayton 

Prefei 


& Michigan  (leased)  com  stock  (guar) 

Ted  (8%  guaranteed)  endorsed 

1st  M gu  p & I end  ext  In  1911  red  102)4  beg  '17-< 
Bonds  Underlying  Pitls  June  & Mid  Dit  M 3 M* — 
Cent  Ohio  *2,500.000  con  1st  M (1st  loan)g  MeBa.zc 

Pittsburgh  Junction  1st  M gold Ba.xo' 

Pittsburgh  Junction  2d  M gold Ba.xo' 

Bonds  Underlying  Pittsburgh  Lake  Erie  & West  Vit 
Olev  Lor  & Wheel  cons  M (now  1st)  gold.Usm.xo' 


Ohio  River  1st  M g FP.xo' 

General  mtge  gold  1st  on  39  miles xo' 

Rav  Sp  & G1  1st  M g guar  p & 1 FP.xo' 

Huntington  & Big  S 1st  M g guar xo' 

Pittsb  Cl  Sc  Tol  1st  M g i 

Ell  wood  Short  Line  1st  mtge  gold.. G: 


Un  Sav  Bk  & Tr  Co.  Cln 
Cincinnati,  Ohio 
do 

9 P Morgan  Sc  Oo,  N T 
Offloe.  2 Wall  St.  N Y 


do 
do 
do 

Office.  2 Wall  . 

Co’s  offloe,  2 Wall  St.  NS 
II  Reg  Int.-Q.-J. 


tic  Coast  Line  RR.  and  lessees  of  Georgia  RR.  V.  78.  p.  2333;  V.  79.  p.  500. 
Pres.,  Chas.  A.  Wickersham:  Sec.,  W.  H.  Vincent. — (V.82.p.  48.) 
*AVON  GENESEO&MT.  MORRIS  RR.— Mt.  Morris  to  Avon,  N.Y.,  17.7 
miles.  Leased  to  Erie  RR.  Feb.  26  1896  In  perpetuity;  rental  (after  1911). 
3)4%  on  stock.— (See  V.  63,  p.  512;  V.  62.  p.  318.  589.) 

ocean 

borne  . . 

1,116  m.:  total  of  all,  1,203.61  miles.  Tbe  Penna.  and  allied  cos. own  all 
the  $1,000,000  common  and  95%  of  the  $1,500,000  6%  cum.  pref.  stock. 

V.  92,  p.  525,  593.  Div.  on  pref.,  2%  Mar.  1 1905;  m 1906.  Mar.,  3%; 
Oct..  2%;  in  1907,  Mar.,  3%;  Sept.,  2%;  in  1908,  Oct..  2%;  1910,  Jan.,  5%; 
Sept-  2%;  1911,  Jan.  31.  3%:  Mar.  31,  2%;  Oct.  2.  3%:  1912.  July  1. 
2)4%;  none  since  to  May  1920.  Federal  compensation,  $86,647  yearly 
during  Federal  control  (contract  executed). 

-Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNINGS.  1920.  1919.  1919.  1918. 

Gross $257,706  $274,287  $1,603,332  $1,436,439 

Net 91,086  def.7, 455  def.13, 176  7,505 

In  year  1918,  Govt,  compensation,  $86,647;  other  income,  $11,867; 
charges,  $253,085;  bal.,  def.,  $154,570  (charged  to  profit  & loss) . President, 

W.  H.  Myers;  Sec.,  L.  Neilson;  Treas.,  Geo.  A.  Walker;  Federal  Manager, 
Elisha  Lee.  Phila.,  Pa.— (V.  108,  p.  1721;  V.  109,  p.  774.) 

★ BALTIMORE  & CUMBERLAND  VALLEY  RR.  EXTEN.— Waynes- 
boro to  Shlppensburg,  Pa.,  26.52  miles.  Leased  to  Western  Maryland  RR. 
for  50  years  from  July  1 1881.  with  privilege  of  renewal,  for  lnt.  on  bonds 
and  dividend  on  stook,  amounting  In  all  to  $38.730. — (V.  76.  p.  665.) 

★ BALTIMORE  & OHIO  RR. — (.See  Map.)— Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago,  Cincinnati  and  St.  Louis: 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1918,'5,151  m.  "Royal 
Blue  Line”  (see  Central  RR.  of  N.  J.)  gives  access  to  New  York. 

The  system  embraces,  subject  to  mortgages,  the  following  lines: 

Pittsburgh  & Western 204 

xPittsb.  Cleveland  & Tol.  Br..  48 


Pr.lien  3 )4%  M.—(l,09om.) Miles. 
Balt.to  Wheeling,  Belpre,O.,&0.  759 

Cumb.  to  Pittsb.  & w.,  &o 331 

Is!  Mtge.  4%— (583  miles)— 

Balt,  to  Phila.  and  branches 133 

Chicago,  111.,  to  Akron,  Ohio..  364 
Branches  to  Falrmont,W.Va.,&o.  86 


xPittsb.  Palnesv.  & Fair.  Br„  50 

Monongahela  River  Br 37 

xCIev.  Terminal  & Valley 83 

xCleve.  Lorain  & Wheeling  Br— 
Wheeling  to  Cleveland,  &o—  198 
xOhlo  River  Lines — 264 

West  Virginia  Short  Line  Br 62 

xOhlo  & Little  Kanawha  Br 72 

xOther  purchased  lines 70 

Lines  Under  OtherMtges. — 

Toledo  Division 390 

Coal  & Coke  Ry 197 

Sundry  branches,  &c 324 

Total  of  all 5.151 

• Includes  379  m..  also  covered  by  Pitts.  Jet.  1st  M.  a See  this  company . 
x The  company  has  purchased  these  lines.  Long  Fork  Ry.,  V.109,  p.1980. 
Owns  B.  & O.  Chic.  Term.  RR.,  $8,000,000  stock  and  $32,000,000  of  Its 
4%  bonds.  See  below.  Sandy  Valley  & Elkhorn  Ry.  SeeV.  100.  p.  307. 

' grll  28  1918,  was  ordered  by  Director-General  of  Railroads  to 


Bellalre  to  Midland  City,  Ohio! 
Shawnee  to  Sandusky,  Ohio../  374 

Pittsburgh  Junction  RR 6 

P.L.E.&W  .V  .Sys  .4%M.(*l,647m.) 
West  Virginia  Sc  Pittsburgh — 177 


% Donas. 
Effective  j 


use  I 


station 


Y.  City.  V.  106,  p.  1688.  1795. 


ganized  without  foreclosure, 

p.  688,  1206.  1356;  V.  95.  p.  681.  1121.  1744;  V.  96,  p.  134;  V.  97.  p. 

The  purchase  of  the  Cin.  Ham.  & Dayton  (now  Toledo  & Cine.  RR.)  on 
July  19  1917  added  390  miles  to  road  operated  (see  "Bonds"  below:  also 
V.  103,  p.  1991:  V.  107,  p.  1283.)  Subsequently  the  Toledo  & Cln.  RR. 
acquired  the  former  Delphas  Division  of  the  O.  H.  & D.,  95  miles  In  length, 
now  known  as  Dayton  Toledo  & Chicago  Ry.:  see  Toledo  & Cincinnati 
RR.  In  V.  107,  p.  403.  On  Feb.  1 1917  also  acquired  entire  capital  stock 
of  Coal  & Coke  Ry . (which  see) , 197  miles,  operated  separately.  Purchased 
the  Morgantown  & Kingwood  RR.  in  Feb.  1920.  V.  110,  p.  969. 

READING  CO..  &o.— In  1901  *68.565,000  (virtual  control)  of  the  *140.- 
000.000  Reading  Co.  stock,  consisting  of  *12,130.000  1st  pref.,  *28,530,000 
2d  pref.  and  $27,905,000  com.,  was  acquired  Jointly  with  the  New  York 
Central  RR.,  each  co. .taking  one-half,  but  in  1904  each  sold  $3,950,000 
of  the  common.  V.  76,  p.  101:  V.  80,  p.  1856. 

STOCK.— Pref.  stock,  see  V.  71.  p.  1166,  1143:  V.  72.  p.  1186. 

Union  Pacific  RR.  In  ’18  owned  $3,594,035  common  and  $1,805,992  preL 

DIVIDENDS.  1900.  1901-04.  1905.  1906.  1907-14.  1915-17.  1918-20. 

Common (%)  2 4 yrly.  4)4  6)4  6 yrly.  5 yrly.  text 

Preferred (%)  4 4 yrly.  4 4 4 yrly.  4 yrly.  4 

The  pref.  dividend  has  been  paid  as  usual  to  and  including  Mar.  1920,  but 
owing  to  delay  in  the  signing  of  the  contract  for  Government  operation 
the  common  dividend  due  Sept.  1 1918  was  not  paid  until  Feb.  1 1919,  when 
only  2%  was  distributed.  On  Mar.  1 1919  the  common  again  received  2% . 
V.  108,  p.  377;  V.  107,  p.  2374,  1747,  400.  295. 

In  June  1919  the  directors  decided  temporarily  to  suspend  dividend  pay- 
ments on  the  Common  shares  in  order  to  set  aside  part  of  the  road’s  income 
for  capital  expenditures  so  that  the’.company’s  credit  should  not  be  extended 
under  existing  conditions.  V.  108,  p.  2628;  V.  109,  p.  269. 

BONDS. — (1)  Prior  Lien  3)4%.  a first  lien  on  main  line  and  branches. 
Parkersburg  branch  und  Pittsburgh  division,  about  1,090  miles  of  first  track 
and  1,753  ml'es  of  second,  third  and  fourth  tracks  and  sidings,  and  also  all 
the  equipment  now  or  hereafter  acquired.  Total  auth.,  $75,000,000.  8ee 
application  to  list,  V.  69.  p.  30;  V.  78.  p.  1906:  V.  86,  p.  1628;  V.  86.  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1 1948;  a first  lien  on  the  Philadelphia. 
Chicago  and  Akron  divisions  and  branches  and  the  Fairmont  Morgantown  & 
Pittsburgh  RR.,  covering  about  583  miles  of  first  track  and  about  908  miles 
of  second,  third  and  fourth  tracks  and  sidings;  also  on  the  properties  covered 
by  the  B.  & O.  Term.  Mltae.  of  L894.  all  owned  by  the  B.  & O.  and  Balti- 
more Belt  RR.  Also  a lien,  subject  to  prior  mtge.,  upon  main  line.  Sec. 
V.  69.  p.  30:  V.  79.  p.  211;  V.  97.  p.  297.  594;  V.  102,  p.  1435. 


Total  Issue  closed  at  $82,000,000  (V.  104.  p.  1044),  except  for  $75,000,000 
reserved  to  retire  prior  Hen  bonds  in  1925. 

(3)  Southwestern  Division  Isi  Af.  3 Ms.  Virtually  a first  lien 
upon  former  B.  & O.  8.  W . system,  922  miles  of  1st  track  and 

670  miles  of  2d  track  and  sidings.  All  Issued 45.000.000 

t)  B.  & O..  Pittsb.  Jet.  A Mid.  Div.  3 M*.  Expected  to  be  ul- 
timately a first  lien  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jot.  RR.  Co.,  380  miles  In  all.  Total $20,000,000 

$6,124,500  is  In  hands  of  the  public  and  $8,711,550  pledged  under  Pitts. 
Lake  Erie  & W.  Va.  4s.  Closed  except  to  retire  underlying  bonds,  see  table. 

(6)  Pittsburgh  Lake  Erie  & West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a lien  on  1,647  miles, 
forming  a direct  connection  with  Pittsburgh,  Cleveland,  Falrport,  Lorain 
and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  (see  table 

above).  In  Dec.  1918  $43,488,302  additional  underlying  t 

$8,711,550  Pittsb.  Juno.  & Middle  Div.  3 Ms,  were  held  in  trust ) 
curity.  The  unissued  bonds  are  reserved  to  retire  underlying  bonds. 
V.  74,  p.  266;  V.  79,  p.  2793;  V.  80.  p.  1423;  V.  86.  p.  479,  1528;  V.  87. 
p.  36;  V.  88,  p.  451,  685;  V.  105,  p.  715. 

(7)  Convertible  20-year  4 Hs  $63,250,000,  dated  March  1 1913.  will 
be  convertible  Into  common  stock  up  to  Feb.  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1 1923  at  102)4.  These  4 Ms  are 
secured  by  the  new  blanket  mortgage  below  described  pari  passu  with  the 
new  bonds.  See  V.  96,  p.  134,  200,  651,  715.  1088.  1421:  V.  97,  p.  727. 

Schuylkill  River  East  Side  4s.  V.  77.  p.  1745;  V.  81.  p.  727. 

tortgage  of  1915  due  Dec.  1 1995  (V. 

5%  bonds  of  this  Issue  was  brought  out  in  Dec. 
1915.  See  below;  also  V.  101,  p.  1884;  V.  102,  p.  975;  V.  103,  p.  1989.  In 
June  1919  an  additional  $15,OOO,00O  was  pledged  as  part  collateral  for 
$35,000,000  Secured  Gold  bonds.  What  additional  amounts,  if  any,  are 
pledged  to  secure  advances  from  U.  S.  Govt,  is  not  made  public. 

Security. — Secured  on  practically  entire  system.  4,517  miles  of  first  track, 
and  equipment  or  interest  therein,  having  In  1918  a net  value  of  over 
$129,303,078  Also  covers  the  passenger  and  freight  terminals  in  Philadel- 
phia, Baltimore,  Pittsburgh  and  Chicago  and  the  freight  terminals  on 
Staten  Island,  N.  Y..  in  Cincinnati  and  Washington,  as  well  as  one-half 
stock  interest  in  the  Washington  Terminal  Co.  and  one-half  ownership 
of  joint  yards  at  Washington.  A direct  lien  upon  about  2 ,295mlles  of  first 
track,  and  a lien,  through  the  deposit  of  bonds,  and  in  most  cases  all.  and 
In  no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282,- 
000,000  prior  liens  on  various  parts  of  the  system  and  the  $63,250,000  con- 


bonds  for  construction,  improvements,  new  equipment  and  the  acquisition, 
directly  or  indirectly,  of  properties  and  securities.  The  right  is  reserved  to 
refund  the  Prior  Lien  3)4s  Into  1st  M.  4s  of  1898  due  1948,  and  to  extend 


the  due  date  of  the  S.  W.  Div.  3 Ms  to  date  not  later  than  July  1 1950. 

The  authorized  issue  Is  limited  to  an  amount  which,  together  with  ail  the 
prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity, 
shall  not  exceed  3 times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitation  that  when  the  aggregate  amount  of  the  bonds  outstanding 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000,  no  addi- 
tional amount  of  bonds  shall  thereafter  be  issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholders 
of  the  railroad  company,  and  such  additional  bonds  may  be  issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired. 

(9)  Toledo-Cincinnati  Div.  Bonds. — In  July  1917,  following  foreclosure 
sales,  390  miles  of  the  former  Cincinnati  Hamilton  Sc  Dayton  Ry.  System 
was  reorganized  per  plan  In  V.  102,  p.  1059;  V.  105,  p.  715,  908,  as  the 
Toledo  & Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000 
capital  stock,  $16,250,600  First  & Ref.  Mtge.  bonds  and  $20,000,000  Ad- 


justment & Improvement  bonds)  were  then  acquired  by  the  B.  &’o. 
The  aforesaid  390  miles  embrace:  Main  line  Cincinnati  to  3 


i Toledo,  201 1 


19 


lease;  see  caption  of  that  company);  Tontogany  to  North  Baltimore, 
miles;  Deshler  to  Findlay,  18  miles;  Hamilton  to  East  Middleton,  13  i 
PiquatoTroy,  8 miles;  Dayton  to  Ironton  Jet.,  123  miles;  other.  8 miles. 

The  B.  Sc  O.  RR.  having  acquired  all  the  securities  issued  by  the  Toledo 
& Cincinnati  RR.,  made  a deed  of  trust  covering  the  same  to  secure  not 
exceeding  $35,000,000  collateral  bonds,  which  are  Intended  ultimately  to 
be  made  as  far  as  possible  a direct  lien  on  this  division.  Of  these  new  B.  & 
O.  bonds,  $11,250,500  of  4%  and  $5,000,000  of  5%  were  Issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  in  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  betterments,  or  to  acquire  First  & Rer.  Mtge. 
bonds  of  new  company  Issued  therefore.  V.  105.  p.  2364. 

(10)  Collat.  Bds.  (.Coal  & Coke  Ry.) — This  $3,000,000  (closed)  Issue  was  sold 
In  March  1919  to  provide  (along  with  treasury  cash)  for  $5,000,000  1st  M. 
5s  of  Coal  & Coke  Ry..  maturing  April  1.  (See  that  co.)  The  new  Issue  is 
secured  by  pledge  of  all  the  $5,000,000  1st  M.  5s  of  Coal  & Coke  Ry.  due 
1924.  See  V.  108.  p.  1273. 

(11)  The  $35,000,000  6%  Secured  Bonds  dated  July  1 1919  haye  as  se- 

curity: $6,000,000  Reading  Co.  First  Pref.  stock;  $14,000,000  Reading  Co. 
Second  Pref.  stock;  $9,200,000  Reading  Co.  Common  stock;  $15,000,000 
B.  & O.  Ref.  & Gen.  Mtge.  6%  bonds,  Series  “B,”  due  Dec.  1 1995.  The 
trust  indenture  provides  that  the  aggregate  value  of  the  collateral  deposited 
shall  always  be  maintained  at  least  equal  to  125%  of  bonds  outstanding. 
V.  108,  p.  2628;  V.  109,  p.  71.  ^ , 

The  trust  Indenture  provides  that  the  company  in  each  year,  beginning 
July  1 1919,  after  providing  for  its  fixed  charges,  will  set  aside  out  of  net 
income  accruing  after  that  date,  not  less  than  $3,500,000  p.  ann.  until  a 
total  of  $17,500,000  has  been  set  aside,  such  sums  to  be  used,  from  time  to 
time,  solely  for  capital  expenditures  theretofore  made,  to  pay  loans  incurred 
or  maturing  funded  obligations.  Moneys  set  aside  in  any  year  in  excess  of 
$3,500,000  may  be  credited  against  moneys  required  to  be  set  aside  ni 
subsequent  years.  V.  108,  p.  2628. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Pat/able 

Last  Dividend 
and  Maturity 

177 

i890. 

$1,000 

$3,854,000 

4 g 

A 

& 

O 

Apr  1 1990 

1912. 

1,000 

3,000,000 

4)4  e 

F 

& 

A 

To  Feb  1 1922 

•1913  • 

1,000 

4.000,000 

4K 

A 

& 

O 

To  April  1 1923 

1916 

1,000 

3.000,000 

4)4 

M 

& 

N 

May  1921  to  ’26 

— 

1917  1 

1,000 

7.000,000 

4)4  g 

A 

& 

O 

Aprl  1921  to  27 

9 

1903 

1,000 

5,000.000 

4 g 

J 

& 

D 

June  1 1925 

13 

1893 
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Balt  & Ohio  ( Cor.cl ) — 

W Va  & P 1st  M g 58  scaled,  red  at  par Me.Ba.xo' 

EqulpbdsdueJ  1,000.000  yly  e eu  ( V94p349)  0 Pxo*  &r 
do  due  SI .000.000  yrly  (V  97.  p 802)-GP.xc* 

do  due  $500,000  yrly  call  102)4. ClPc» 

do  due  $1,000,000  yrly  call  102H-g--QPyc* 
Leased  Lines  and  Other  Securities 
Schuylkill  River  E S RR 
Staten  Island  Ry  1st  mtg 


First  mortgage  $50,000,000  authorized 

Baltimore  & Potomac — See  Phlla  Balt  & Wash. 

Bangor  & Aroostook — Common  stock 

Pref  stock  7%  cum  $10,000,000  auth 

First  mortgage  ($16,000  per  mile)  gold O.xxc* 

First  mtge  Piscataquis  Dlv  $1,500,000  g-.G.xxo* 
V Bur  Ext  1st  M $500,000  g (V  69,  p 952).G.xxo* 
Aroostook  Northern  1st  M $225,000  gold  ..G.xxo* 

Oonsol  refunding  mtge  $20,000,000  gold OB.xc* 

Medford  Ext  1st  M $1.000.000g(V84.p692) Us.xxo* 
Washburn  Ext  1st  Mg  (V  90,  p 848,  913).Ce.c*xx&r 
St  Johns  Rlv  Ext  1st  M $1,800,000  guar  Ce.xxo'&r 

Oar  trust  Ser  3 & F part  due  yearly 

Guaranteed  by  Bangor  & Aroostook 

Nor  Me  Seaport  1st  M guar  p & I end Usm.c’&r 

Van  Buren  B'ge  1st  M g gu  p&l  end  red  text  Usro.c* 
Bath  & Hammondsport — First  mo.  Extended  gold. z 

Second  mortgage z 

Bay  of  Quinte  Ry — See  Canadian  Northern  Ry. 
Beaum’tS  Gt  Nor — 1st  M g $17,600  P m red  102  )4--G 

Beech  Creek — Stook  (guar  4%  by  endorsement) 

First  mortgage  gold  guar  p & 1 (endorsed) Col. xo&r 
Second  M for  $1,000,000  g guar  p &1  (end). Un. xo&r 
Beech  Creek  Exten — 1st  M $4,500,000  g gu  p&  IG.: 
Beeoh  Greek  oonsol  M $20,000,000  g gu  p&l  G.o’&r 
x Coupons  payableat  Brown  Bros.  & Co.;  in  in  NY 
n m p Also  in  treasury,  n $2,341,000;  m £168,000 


Co.s  office,  2 Wall  St  N Y 
Girard  Trust  Co.  Phlla 
do  do 

New  York 

do  do 

518  Walnut  St.  Phlla 
17  State  St.  New  York 
N Y.  Farm  L & Tr  Co 

Union  Tr  Co,  Pitts.  Pa 
B & O RR  Co.  N Y 
To  City  of  Chicago 


Checks  mailed 


do 


do  do 

See  “x”  below 
Brown  Bros  & Co,  N Y 
do  do 

do  do 

PennCo  for  Ins,&c,PhlIa 

Brown" Bros  & Co.  N Y 
do  do 

50  Churoh  St,  New  York 
do  do 

61  Broadway.  New  York 
Grand  CentTerminal.NY 
do  do 


EQUIPMENT  BONDS.— As  to  equip,  bonds  of  1917,  see  V.  104,  p.1386. 

Equipment  bonds  of  1915,  &ee  V.  102,  p.  2341;  V.  103,  p.  144.  Equip- 
ment trusts  of  1917,  V.  104,  p.  1386.  Jamison  C.  & O.  Cc.  car  trusts, 
guar.  p.  & 1.  by  B.  & O.;  V.  103,  p.  410. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  al- 
ocated  to  this  company.  See  article  on  page  3. 

Federal  Compensation. — $30,031,009  yearly  during  Federal  control 
for  entire  system.  V.  109,  p.  1981. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $48,711,998  $36,897,240  $182,620,016$174, 191 ,448 

Net 1 ,084,991  def4, 241, 336  12,750,890  13,599,268 

REPORT.— For  cal.  year  1918,  V.  109,  p.  1981. 

Cal.  Year  Cal.  Year  Cal.  Year  June  30  Yr- 
1918.  1917.  1916.  1916. 

Average  miles  4,998  4,724  4,712  4,539 

Freight $129,047,317  $102365,763  $95,596,677  $88,476,032 

Passenger 30,676,947  19,990,255  16,743,708  14,971,472 

Mail,  express,  &c 14,467,183  11,257,903  9,453,456  8,221,176 


Total  gross $174,191,448  $133613,321  $121793,842  $111668,680 

Net  earnings $13,599,268  $30,589,107  $34,013,688  $32,348,876 

Oper.  inc.  (after  taxes)—  8,795,292  25,112,068  29,804,087  28,639,064 

Federal  compensation 27,744,740  

Other  income. 5,200,951  6,425,928  6,205,969  5,844,375 


Total  net  income $32,945,691  $32,537,996  $36,010,056  $34,483,439 

Interest,  rents,  &c 21,951,801  24,442,766  22,825,665  20,867,223 

Pref.  divs.  (4%p.a.)...  2,354,531  2,354,527  2,354,527  2,354,527 

Common  divs (434  %)6,837,432  (5)7,597,148  (5)7,597,226  (5)7,597,226 


Balance sur .$1,801, 927df$l  ,856,445  sr$3,054,008  sr$3, 664,463 

OFFICERS. — Daniel  Willard,  Pres.;  Geo.  M.  Shriver,  C.  W.  Galloway’ 
F.  C.  Batchelder,  Archibald  Fries,  V.-Pres.;  S.  Ennes,  Gen.  Mgr.  Eastern 
Lines;  H.  B.  Voorhees,  Gen.  Mgr.  N.  Y.  Terminal  Lines;  R.  N.  Begien, 
Gen.  Mgr.  Western  Lines.  V.  110,  p.  871. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr.’ 
Baltimore;  John  G.  Shedd,  Chicago;  Felix  M.  Warburg,  James  Speyer' 
W.  Averill  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron’ 
N.  Y.,  and  F.  H.  Goff,  Cleveland.  Office,  2 Wall  St.— (V.  110,  p.  260’ 
871,  969,  1088.) 

★ BALTIMORE  & OHIO  CHICAGO  TERMINAL  RR.— Property  con- 
sists of  passenger  and  freight  terminals  in  city  of  Chicago,  lines  of  railway 
leading  thereto  and  a belt  line  around  the  city;  also  760  acres  of  land  In 
and  adjacent  to  the  city,  of  which  50  acres  are  In  the  centre  of  the  business 
district;  also  includes  7,500  ft.  of  dock  property  on  Chicago  River.  Total 
track  operated,  300  miles,  of  which  266.49  is  owned,  83.05  of  the  latter 
being  first  track.  Total  first  track  including  trackage  91.46  miles. 


TENANTS. — Balt.  & Ohio,  Chicago  Great  Western,  Chicago  Hammond 
& Western  Ry.  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  & West 
Towns),  Pere  Marquette,  Ch.  Terre  Haute  & S.  E.  Ry.  and  Minneap.  St. 
Paul  & Sault  Ste.  M.  V.  77,  p.  948,  2158;  V.  79.  p.  901;  V.  96.  p.  486. 
Total  minimum  rentals  from  tenants,  $1,335,687  annually.  V.  79,  p.2084. 


ORGANIZATION.— See  V.  66,  p.  855. 

In  Oct.  1919  merger  of  Northern  Maine  Seaport  RR. — a 54-mile  sub" 
sidiary — with  the  Bangor  & Aroostook  was  consummated,  the  latter  assum- 
ing all  obligations  and  having  the  right  to  issue  bonds  under  the  Seaport 
mortgage.  V.  109,  p.  1460. 

Annual  compensation  under  Government  contract,  including  Van  Buren 
Bridge  Co.,  $1,575,172.  V.  108,  p.  2235. 

DIVIDEND.  (1905.  1906.  1907-12  '13.  ’14.  ’15.  ’16.  '17.  T8.-’T9 

Common  % __•)  1H  2 4 yearly  3 3)4  3 3 5 4 4 

Preferred  % l First  authorized  in  1917 7 7 

STOCK.— During  1917  issued  $3,480,000  of  a new  $10,000,000  issue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
see  below).  V.  105,  p.  1616;  V.  106,  p.  1788. 

BONDS,  &c.— Piscat.  Div.  5s,  see  V.  67,  p.  1159;  V.  68,  p.  84,  329. 

Or  the  Oonsol.  Ref.  4s,  $12,500,000  were  reserved  to  pay  off  outstanding 
bonds,  inoludlng  those  of  controlled  roads,  oar  trusts  and  pref.  stook, and  to 
noqulre  suoh  controlled  roads;  $3,000,000  for  Improvements  over  a series 
of  years  and  $4,500,000  for  extensions  at  $25,000  per  mile,  inoludlng  equip- 
ment. V.  73,  p.  286,  896;  V.  74,  p.  93.  All  the  2d  M.  bonds  were  retired 


in  19i.8,  leaving  the  4s  a second  lien  on  main  line  and  a first  lien  on  several 
branches.  V.  108,  p.  2235.  The  Northern  Maine  Seaport  bonds  ($5,000,- 
000  auth.).  V.  81,  p.  265;  V.  82,  p.  392;  V.  84,  p.  391,  692;  form  of  guar., 
V.  81,  p.  727.  Van  Buren  Bridge  Co.  bonds  are  callable  at  110  and  int. 
V.  100,  p.  311;  V.  109.  p.  1460. 

The  St.  John  River  Extension  1st  5s  of  1909  ($1,800,000  auth.  Issue), 
guaranteed,  prln.  & lnt.,  were  Issued  at  $30,000  per  mile.  V.  93.  p.  939 
The  Aroostook  Construction  Co.,  which  owns  control,  has  outstanding 
$1,000,000  7%  1-year  collateral  gold  notes  due  May  1 1920.  V.  108,  p. 
1722;  V 104,  p.  1803;  V.  94,  p.  1382;  V.  95.  p.  237. 


Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,451,593  $1,349,734  $5,287,299  $4,863,222 

Net def.30,866  119,440  293,926  623,705 

REPORT. — Years  ending  Dec.  31. 

Cal.  Operating  Total  Net  Interest,  Pref  Common  Balance, 

Year — Revenue.  Income.  Rents,  &c.  Div.  Dividends.  Surplus. 

1919--.  $5,287,300  $1,555,775  $1,082,186  $243,600  (4)$154,400  $75,589 

1918---  4,863.223  xl, 55, 5,775  1,070,445  243,600  (4)  154,400  87.330 

1917-.-  4,384,561  1,625,012  1,131,839  43,166  (4)  154,400  295,607 

x Federal  compensation  accrued  for  year;  comparisons  faulty. 
Chairman  cfExec.  Comm.,  John  Henry  Hammond;  Pres.,  Percy  R- 
Todd;  V.-Pres.,  Frank  C.  Wright;  Treas.,  Wingate  F.  Cram;  Asst.  Treas.. 
F.  A.  W.  Field;  Gen.  Mgr.,  W.  K.  Hallett;  Gen.  Counsel,  Henry  J.  Hart- 
— (V.  110,  p.  1288,  1972). 

★ BATH  & HAMMONDSPORT  RR.— Bath,  N.  Y.;  to  Hammondsport. 
N.  Y .,]  0 miles.  Control  acquired  by  Erie  RR.  in  1908.  Stock.  $100,000. 
1st  M.  5s  ($100,000)  due  June  1 1919,  were  extended  at  6%  to  June  1 1929. 
— (V.  110,  p.  969.) 

BAY  OF  QUINTE  RY.— See  Canadian  Northern  Railway. 

★ BEAUMONT  & (JREAT  NORTHERN  RR.— Owns  Livingston,  Tex., 
to  Weldon,  48.3  miles.  Stock,  $50,000.  all  Acquired  In  1912  by  Missouri 
Kansas  & Texas  Ry.,  which  guaranteed  the  bonds,  principal  and  interest. 
M.  K.  & T.  Ry.  of  Texas  leases  road  for  99  years  from  May  1 1914.  In 
Sept.  1919  interest  was  being  regularly  paid  when  due.  Pres.,  O.  E. 
Schaff;  Sec.,  C.  S.  Sherwin—  (V.  98,  p.  999;  V.  107,  p.  180. 

★ BEECH  CREEK  RR.— (See  Maps  New  York  Central  Lines.)— ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey.  112  m.;  branches  to  Phllllpsbarg, 
to  mines,  &c..  52  m.;  total,  164  miles.  Leased  in  1890  to  N.  Y.  Central  & 
H.R.  RR.  for  999  years  at  Int.  on  bonds  and  4%  on  stock.  V.  68.  p. 
872.  Carries  mostly  coal  and  coke.  See  guaranty.  V.  62,  p.  570.  Tne 
bonds  are  endorsed  with  N.  Y.  Central's  guaranty  of  prin.  &.<int.  See 
V.  52,  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation,  Dec.  23  1914, 
Guarantees  interest  on  $717,700  Clearfield  Bituminous  Coal  1st  4s  due 
Jan.  1 1910 — see  that  co.  under  “Industrials.”— (V.  106,  p.  497.) 

★ BEECH  CREEK  EXTENSION  RR.— (See  Maps  N.  Y.  Central  Lines.) 
—Clearfield,  Pa.,  to  Keating,  52.14  m.;  Curry  to  Curwensville,  15.77  m.) 
Dlmellng  to  Irvona.  26-76  m.;  Mahaffey  to  Arcadia,  13.67  m.;  branches. 
27.02  miles:  total,  135.36  miles.  A low-grade  coal  line,  leased  to  N.  Y. 
Central  & H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,000 
consol.  4s)  for  999  years  from  June  1 1905,  bonds  being  guar.,  p.  & i.  Of  the 
consols,  $3,500,000  is  reserved  to  retire,  $ for  $,  old  bonds.  V.  80.  p.  1174, 
1479;  V.  81,  p.  30;  form  of  guaranty,  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation,  Dec.  23  1914. — (V.  82.  p.  1267.) 

★ BELT  LINE  RY.  OF  MONTGOMERY.— Owns  real  estate  and  a belt  Une 
in  Montgomery,  Ala.,  about  1 mile  of  track  on  Tallapoosa,  Bell.  Perry  and 
Columbus  streets.  Atlantlo  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  interest  and  difference  between  taxes.  Insurance  and  oost  of  operation 
and  gross  earnings  from  others  than  the  Atlantlo  Coast  Line.  Atlantlo 
Coast  Line  RR.  owns  entire  issue  of  $200,000  stock;  par,  $100.  V.  92.  p. 
1242;  V.  93, p.  43.  Year  ending  Dec.  31  1916,  gross,  $19,161;  net,  $12,260: 
int.  on  bonds,  $12,250;  bal..  none. — (V.  93.  p.  43.) 


DIVIDENDS.— Oomf’09.  '10.  ’ll.  '12.  ’13. '14. ’15. ’16. ’17. ’18.’19. ’20 
By  calendar  years,  cash]  6 6 5 11  13  14  18  20  16  18  11  text 

Also  stock t --  --  50  --  331-3-.  --  

In  1920:  Jan.,  3%;  Apr.,  3%. 

Mortgage  trustee,  Union  Trust  Co.,  Indianapolis.  V.  89,  p.  40:  V.  92. 

• „c  O W TnHI,n„wilic  Tnrl  fV  TOO  r,  V 1 Oft  „ QO A \ 


Pres..  8.  E.  Rauh,  Indianapolis,  Ind.— (V.  102.  p.  1249;  V.  106.  p.  i 

Of 


★ BELVIDERE  DELAWARE  RR. — Owns  from  Trenton,  N.  J..  to  Ma- 
nunka  Chunk,  N.  J.,  67  miles;  Flemlngton  RR.,  &o..  13  miles;  total  oper- 
ated, 80  miles.  Leased  to  United  Companies  and,  March  7 1876,  trans- 
ferred to  Pennsylvania  RR.,  which  owns  $244,600  of  the  stock. ^ Net 
earnings  paid  as  rental. 

Dividends. — 1897  to  1905,  5%  yearly:  1906  to  1911.  10%  yearly;  1912, 
7%;  1913,  6%;  1914,  none;  1915  to  1919,  4%  yearly. 

BONDS. — All  of  the  outstanding  bonds  are  seoured  by  the  consolidated 
mortgage  of  1875  for  $4,000,000;  sinking  fund.  1%  of  outstanding  bonds  If 
earned.  The  Issues  of  1885,  1887  and  1903  are  guaranteed  by  the  United 
New  Jersey  RR.  & Canal  Co.  Guaranty,  V.  76,  p.  918. 

EARNINGS.— In  1918,  gross,  $2,601,107;  oper.  Inc.,  $290,116:  other 
Income,  $13,572;  int.,  sinking  fund,  &c.,  $150,555;  divs.  (4%).  $50,120; 
sur.,  $103,113.— (V.  110,  p.  1088. 

-Owns  Kollocks,  8.  O.,  on  Sea- 
wnsville.  to  Sellers  on  Atlantic 

Coast  Line,  45  miles.  Stock,  $250,000.  Dividendsin  1912,  6%;  1913,  3%; 
1914  and  1915,  5%.  Bond  sinking  fund,  $3,000  yearly.  V.  92,  p.  116. 

Federal  Compensation. — $29,078  yearly  diming  Federal  control  (contract 
executed) . 

Year  end.  Dec.  31  1916,  gross,  $83,255:  net,  $26,270:  int.  on  bonds,  &c.. 
$7,600;  taxes.  $7,387;  divs.  (9%).  $22,500:  bal..  def.,  $11,116.  Pres. 
W.  R.  Bonsai;  Sec.  & Treas.,  B.  M.  Edwards— (V.  92.  p.  116. 
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railroad  companies 
[For  abbreviations.  Ac.,  see  notes  on  first  page] 


Bellingh  & Nor-B  BOO  1st  I W *1. 0M.000B  f z 
r«ih  in>>  Pv  Montgomery — I9t  M noM  oJIjU.UwU X-- . 
bSu  RR  & ys'tk  Yds  lnd-stoou  auth  J2.000.000-. 

Preferred  stock  cumulative 

l.t  Refunding  M $1,000,000  (told 10 

Belt  Rr  of  Chattanooga— First  mtge  *old..MeBa.xo 
Belvldere  Dela  ware — Stook  $4 .000.000  - - - ----- - - - - 

Oon.olldatedl  guaranteed  by  United  Co  . sk  fd  ..ir 
mortgage  [guaranteed  by  United  Co  . ak  td  ..ir 
of  1875  Issue  $600,000  reduoed  by  9k  td  ..xr 
$4  000.000  J guaranteed  by  United  Co’s  sk  fd.xc* 
Bennettsville  St  Cheraw — 1st  M $150,000  g..MeBa 

Bessemer  & Lake  Erie— Brie  equipment  trust 

Standard  equip  trust - - - - - 

Beasemer  equipment  trust,  due  *110.000  yearly  , xx 
Meadvllleeq  tr  due  $55,000 yly  begin.  Mar.  22 — xx 
Albion  eq  tr  due  $75,000  yrly  to  1932  - 

Euclid  equlpt  trust  due  J250.000  yrly  beg  1924.. 

Girard  Equip  trust  due  } 240.000  yly  begin  1918 

Birmingham  Belt — See  St  LouU-San  Francisco. 
Blrm’h  & Southeas— 1st  M $3,000,000  g red  107  H -Cex 
General  and  eqt  M gold  red  101  $1,500,000-  - -Col 
Birmingham  Terminal — 1st  M $3,000,000  gold  guar  x 
Bloomsburg  & Sullivan  RR — 1st  M ---------  — FP* 

Second  mortgage  Income  non-oum  $200,000  — PP* 
Boonvllle  Bridge— See  Missouri  Kansas  & Texas  Ry 
Boon  ville  St  L & South  Ry— 1st  M g red  107  H --  Eq 
Boston  A Albany— Stook  ($25,000,000  authorized) ... 
Bonds  (not  mortgage)  guaranteed  prln  and  lnt — zo 
Bond,  (not  M)  $1,000,000  (V  71.P  1218:,V72.p44)  * 
Irnpt  bds  (not  mtge)  $4  500.000  due  1934  gu  p & l-i 
Impt  bonds  (not  mtge)  $1,000,000  guar.  p.  & l z 
do  do  do  $2,015,000  gu  pAI-zc*Ar 

Bonds  (not  mortgage)  $3.627.000. guar  pALzc*Ar* 
Bonds  $1,000,000  guar  pAi  (V  105.  p 715)  --c»&r 
Equipment  trust  obligations — See  N Y Central  Rk 
Boston  & Lowell— Bonds — See  Boston  & Maine  RR 


1917 

1902 

1901 

08-T0 

1912 

1913 
1913 
1917 


$1.0001 

1,000 

50 

60 

1.000 

1.000 

50 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

100  Ao 
100 
1.000 
100  Ao 
100  Ao 

1.000 
100 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000  Ac 
1.000  Ac 


$515  000, 

245.000 

2,00''. 000 

60,  000 

1.000.000 

300.000 

1.253.000 
5 HI. 000 

654.000 

322.000 

955.000 

150.000 

1.220.000 

1 ,060.0  • 

770.01 
55i  .00 
95U.00L 

2.500.000 
a3. 120.000 

539.000: 

(T) 

1.940.000 

242.000 
199.600 

250.000 
25.000.000 

3.858.000 

1.000.000 

13.500.000 

1,000.000 

2.015.000 

3.627 .000 

1.000,000 


i‘ 

See  text 
4 
4 

4 

3 'A  6 

f8 

6 

5 

6 
6 
6 

5 

6 * 

6 g 

4 g 


5 g 

8*f*19 

3H 

4 M 


Deo  1 1932 
July  1 1941 
See  text 
See  text 
May  1 1939 
July  1 1945 
See  text 

1 1925 
1 1927 
Jan  1 1933 
Jan  1 1943 
Jan  1 1941 
Mob  1 1922 
Apr  1 1925 
Mob  1921- 1927 
Mcb  1922-1931 
June  1923-34 
July  1924-1933 
Nov  1920-1932 

May  1 1961 
Feb  1 1924 
Mob  1 1957 
Jan  1 1928 
Jan  1 1928 

Aug  1 1951 
See  text 

Apr  1 1952 
Jan  1 1951 
May  1 '33-34-3; 
July  1 1937 
July  1 1938 
Oct  1 1963 
June  1 1942 


U S M ilrOo.  NY: A 8F 
Safe  Dep  A Tr  Co.  Balt 
Oo's  office,  Indianapolis 
do  do 

Nat  City  Bank.  N Y 
Mercantile  Tr  A Dep  Balt 
Penn  UR  Co.,  Phlfa 
do 

do  do 


do 


do 


do  and  New  York 
Mcro  Tr  A Dep  Co,  Balt 
Home  Tr  Co,  Hobok,  N J 
do  do 

do  do 

do  do 

do  do 

do  do 

Union  Tr  Co,  Pitts,  Pa 


Interest  In  default 
Equitable  Trust  Co.  N Y 
F I T A S D Co.  Phils 
Reg  Bloomsburgb.wh  ear 

Trustees'  office,  Toledo. 
Office , Term  Stat'n,  Boat 
do  do 


A BESSEMER  & LAKE  ERIE  RR.— Leases  from  Plttsb.  Bessemer  A 
LAke  Erie  RR.  et  al  . Bessemer,  near  Pittsburgh.  Pa.,  to  Conneaut  Harbor. 
Lake  Erie.  Ac  7,1th  branenes  and  spurs,  a total  of  251  miles,  for  999  years 
from  April  1 1901;  owns  9 miles;  total,  260  miles.  V.  72.  p.  137.  In  1918 
a new  branch  was  built  to  Inland  Steel  Co.  mines,  1.60  miles.  The  com- 
pany refused  the  six  months’  extension  of  the  Govt,  guaranty. 

Stock  auth.,  $500,000.  Dividends  paid:  In  1 904  100%:  1905,  50% .1906 . 
40% • 1909  150%:  1910.  100%;  1911.  150%:  1912,  250%:  1913.  200%. 
1914’.  275%:  1915  and  1916,  150%;  1917.  100%:  1918.  190%.  Controlled  by 
U S Steel  Corp.  Guaranty  on  Marquette  & Bessemer  Dock  & Nav.  bonds. 
V.  77,  p.  1228:  V.  76.  p.  1358:  V.  82.  p.  160. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EiHNmGS-  1|J0  I**-  $13;| ?.'S64 

Net  II-- def.237,375  def.118,208  2.056.579  4,250.325 

For  year  ending  Dec.  31  1917  (208  miles) , gross  $12  372.619;  net,  *2,807^ 
893;  other  income.  $1,217,266;  int.,  rentals,  Ac.,  $1. '35.248;  add  ns  & 
impts.,  $1,500,000;  div.  (100%).  $500,000;  bal.,  sur.,  $289,861  — (V.  110. 

p.  1088.) 

BINGHAM  CENTRAL  RY.— See  Ohio  Copper  Mining  Co.  In  V.  104. 
p.  1391;  V.  103,  p.  1122.  1415,  2237. 

BIRMINGHAM  & ATLANTIC  RR.— See  page  135. 

ABIRMINQHAM  COLUMBUS  & ST.  ANDREWS  RR^— Chipley  to 


2% 


In  Maron 


Sept. 


DIVIDENDS.— Since  1900.  SH%.  vlx.: 
in  June  and  2H%  in  Deo 
Calendar  Operating  Oper.  Inc.  Other  Interest  Balance 

Year—  Revenues,  (after  Taxes. ) Income.  Dtvs..  &c.  Sur  or  Def. 
1918  _.x$25, 552,079  $2,913,922  x$516, 910  [x  Reported  by  U.S.  RR.  Ad. 

1917  . 22.562,282  4,729.140  269.822  $5,003,495  def.$4.533 

1916  21  676  541  7.264.392  265,342  4.778.138  sur.2,751,595 

1915:::::  17,695,865  ^esioss  257.087  4.441,801  sur.78i.342 

A BOSTON  & LOWELL  RR.— See  Boston  A Maine  RR. 

* BOSTON  A MAINE  RR.— ROAD. — The  system  with  Its  many  branoh 
lines  covers  the  territory  from  Boston.  Mass.,  to  Portland.  Me.ltwo  lines) ; 
Springfield.  Mass..  Sherbrooke.  Can..  Rotterdam  Jot.  and  Troy.  N.Y.; 
Worcester,  Mass.,  to  Portland.  Me.,  and  most  of  New  Hampshire. 

Mileage  of  Consolidated  System. 

Principal  Branch  Total 

Main  Line.  Main  Line.  Main  Line. 


A Maine 525.72 

Fitchburg 248.71 

Concord  A Montreal 180.45 

Boston  A Lowell 25.52 

Connecticut  River 59.93 

Manchester  A Lawrence — 

Lowell  A Andover  7 

Kennebunk  A K'bunkport-  


187.57 

147.57 
159.63 

*5.03 

28.22 

23.44 

7.46 

4.63 


713.29 

340.08 

111.15 

88.15 

23.44 

7.46 

4.63 


Total 

Track. 

l,375.0f 


535.74 

293.98 

I'.ivOl 

32.64 

19.84 

5.48 


. .....  — . „.  receiver.  Chlpiey,  Fla.; 

Krelder.  Gen.  Counsel,  416  Pennsylvania  Bldgs.,  Philadelphia. 


South  Port.  Fia..  38  miles 
Wm.  H.  Krelder.  Gen.  Coil  . 

Judicial  sale  ordered,  but  not  sold  to  April 


A.  D.  Campbell, 

- — — lylvama „ . 

1919— (V.  105,  p.  2542.) 

NORTHWESTERN  RY.— Jackson.  Tenn.,  north- 


in  1916;  and  net  after 


★ BIRMINGHAM  & NORTHWESTERN  RY.  Jackson,  Tenn ^ nortn- 
westerly  to  Dyersburg.  49  miles.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Blrm.  A Northw.  Co.  (of  Dela.).  guar.  prin.  A Int.  by 
Mercantile  Trust  Co.  of  Jackson,  Tenn.  These  notes  were  paid  March  1 
1916.  V.  96.  p.  1295.  . , „ . , . . 

Federal  Compensation.— $34,523  yearly  during  Federal  control. 

Cal.  year  1917.  gross,  $158,305.  against  $146,166  in  1916;  and 
taxes,  $26,701.  against  $24,736. 

Pres..  A.  B.  Tlgrett;  VIce-Pres..  O.  W.  McNear:  8ec..  R.  F.  Spragins: 
Treas  J.  E.  Edenton.  Office,  Jackson,  Tenn. — (V.  102,  p.  608;  V.  107, 
p.  603.) 

ABIRMINQHAM  & SOUTHEASTERN  RY.— Owns  Union  Springs  to 
Eclectic.  Ala..  48  miles.  V. 94. p.  1316.  Interest  on  the  1st  M.  bondshaving 
been  defaulted  Nov.  1 1916.  a protective  committee  with  George  O.  Van 
Tuyl  Jr.  as  Chairman  and  H.M.  DeLanole,  66  Broadway,  N.  Y.,  as  Secre- 
tary. asked  for  deposits  with  Central  Trust  as  depositary.  V.  103,  p.  1887. 
\L103,  p.  2340.  Stock,  $700,000.  First  6s  of  1911.  V.  93. , p.  43;  V.  94.  p. 
1316.  Cal.  year,  1917,  gross.  $112,593.  against  $ip6,429_Jn  1916l  and 


Total  consolidated 

Sub-leased  lines 

1,040.33 
. 280.86 

644.15 

267.60 

1,684.48 

548.86 

3.307.12 

878.92 

Total  owned  and  leased 

Trackage  operated — — 
Controlled  roads  not  leased. 

.1,321.19 

25.11 

911.75 

.16 

231.82 

2,233.34 

25.27 

231.82 

4.186.04 

47.55 

309.22 

Total  system 

.1,346.30 

1,143.73 

2,490.43 

4.542.81 

xoio.  Cal.  year,  1917,  gross.  $112.. 
net  after  taxes.  $37,922.  against  $31 
8prlngs,  Ala. — (V.  94,  p.  1316;  V.  103 


94.  p. 


Pres.,  W.  M.  Blount.  Union 
1887.  2340.) 


★ BIRMINGHAM.  TERMINAL.— Owns  passenger  terminals  at  Birm- 
ingham, Ala.  Stock  all  owned  by  the  Illinois  Central.  Southern  Ry.,  Sea- 
board Air  Line.  Central  of  Georgia,  St.  Louis  A San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4%  dividends  od  the  stock  and  Jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized).  $1,060,000  are  reserved  for  additional  properties. 
V.  83,  p.  1227;  V.  85, p.  404.  Guaranty,  V.  90,  p.  848. — (V.  90,  p.  848.) 


ABLOOM  SBURO  & SULLIVAN  RR.— Owns  Bloomsburg  to  Jamison  Cl  y. 
Pa.,  29  miles.  Stock  Is  $600,000;  par,  $50.  V.  66.  p.  80.  952.___^Y_ear , 
. gross.  $9( 
r..  $4,836. 


29  miles.  Stock  Is  $600,000;  par,  

1915-16.  gross.  $90,222;  net,  $34,543:  other  lnconm,^$435:  charges,  $30,141; 


p.  952.) 


In  1914-15.  gross.  $77,464; 

★ BOON VILLE  ST.  L&  SOUTHERN  RY— Boonvllle  to  Versailles,. 
Mo.,  44  miles.  Stock  auth.,  $1,000,000;  outstanding.  $250,000;  par  $125. 

Lease. — Operated  by  Mo.  Pac.  RR.  Co.  under  new  lease,  dated  Aug.  1 
1917,  and  running  until  Aug.  1 1955.  Consideration . payment  of  main- 
tenance  expenses,  taxes  and  an  annual  rental  of  $12,500,  being  the  interest 
on  the  new  outstanding  bonds  plus  $30  annually  to  corporate  trustee. 

Under  financial  readjustment  in  Fob.  1918  the  holders  of  the  $500,000 
1st  mtge.  bonds  of  1911  (coupon  of  Feb.  1916  unpaid)  were  offered  m 
exchange  pro  rata  $250,000  new  First  Mtge.  5%  gold  bonds  of  Boonvllle 
Co.  under  new  mtge.,  dated  Aug.  1 1917,  payable  Aug.  1 1951;  and  also 
$250,000  pref.  stock  v.  t.  c.  of  Missouri  Pacific  RR.  Co.  Trustees,  the 
Spitzer  Rorick  Trust  & Sav.  Bank.  Toledo,  Ohio,  and  Lewis  C.  Nelson. 
Pres.,  J.  G.  Drew;  Sec.  & Treas.,  B.  H.  Lycett,  St.  Louis,  Mo. — (V.  95, 
p.  968). 

★ BOSTON  & ALBANY  RR.— Owns  Boston.  Mass.,  to  Albany.  N.Y., 
199  miles;  branohes,  104  m.;  leased  lines,  90  m.:  track.  0.6  m.;  total,  394  m. 

Leased  In  1900  for  99  years  to  the  New  York  Central  & Hudson  River  RR. 
tor  guaranteed  rental  of  8%  per  annum  on  the  $25,000,000  stook.  payable 
quarterly  (Moh.  31,  A o.).  organization  expenses.  Interest  on  bonds,  taxes, 
expense*  of  maintenance,  Ao.  The  B.  A A.  reoelved  for  oertaln  property 
not  Inoluded  In  the  lease  $5,500,000  In  N.  Y.  Central  3 14%  100-year  deben- 
ture*. thus  adding  .77%  per  annum  to  8%  guaranteed  onstook.  See  lease 
in  V.  69.  p.  282:  V.  69.  p.  1061.  1102.  1246:  V.  70.  p.  74:  V.  71.  p.  64o.  963; 
V.  107,  p.  1918.  Lease  assumed  by  N.  Y.  Central  RR.  Dec.  23  1914. 

BONDS. — The  $13,500,000  25-year  4%  Impt.  bonds  are  guar.  prln.  and 
Int.,  by  New  York  Central  A Hudson  River  RR.  No  mortgages  can  be 
placed  on  the  property  without  jointly  including  the  bonds  In  the  lien. 
V.  88.  P.  1099:  V.  8{b  p.  102:  V.  91.  p.  396.  V.  94.  p.277.  1056. 1316  1625. 
The  4%  bond*  mature  $7,000,000  In  1933.  $4,500,000  In  1934  and  $2.000 .- 
000  In  1835.— V.  96.  p.  553.  851.  948.  1365.  1489.  1838;  V.  97.  P-  1838. 

In  June  1916  all  bonds  Issued  since  the  lease  to  the  N.  Y.  C.  A H.  R.  RR 
Oo.  had  been  guaranteed  (prln.  A Int.)  by  th«  lessee.  In  Aug.  1917  sold 
$1 .000,000  guar.  25-year  5s  for  additions.  Ac.  V.  105.  p.  715. 


Reorganization. — On  Aug.  29  1916  the  Boston  A Maine  RR.  was  placed 
in  temporary  receivership  on  account  of  inability  to  pay  its  maturing  obli- 
gation of  nearly  $20,000,000.  Former  President  James  H.  Hustis  was 
appointed  temporary  receiver  and  continued  in  this  position  until  reorgani- 
zation and  consolidation  of  the  system  on  Dec.  1 1919. 

The  reorganization  plan,  which  became  effective  Dec.  1 1919,  provided 

aS (1°*  Consolidation  of  the  Boston  A Maine  RR.  with  its  seven  directly 
leased  lines  and  the  assumption  by  the  consolidated  company  of  all  sub- 
leases and  other  obligations.  . 

(2)  Payment  in  cash  of  principal  and  back  interest  of  all  matured  obli- 
gations of  the  eight  consolidating  companies.  . . „ 

(3)  Payment  in  cash  of  back  interest  on  unmatured  bonds  and  deben- 

tures of  the  consolidating  companies,  these  being  left  as  original  or  assumed 
obligations  of  the  Boston  A Maine  RR.  ..  . , . 

(4)  Exchange  of  stock  of  consolidating  leased  lines  on  which  dividends 
had  been  paid  as  rentals  for  like  amounts  of  Boston  A Maine  Cumulative 
First  Preferred  stocks,  the  latter  to  be  issued  in  series  with  dividends  cor- 
responding to  the  dividends  on  the  old  leased  line  stocks,  but  for  a period 
of  5 years  these  dividends  to  be  paid  at  20%  less  than  the  normal  rates. 

(5)  Preferred  stock  of  the  Boston  A Maine  remains  undisturbed,  except 
that  it  is  subordinated  as  to  dividends  but  not  as  to  principal  to  the  F irst 
Preferred  stock,  and  the  regular  6%  rate  reduced  to  4%  for  the  period  or 
5 years.  However,  it  has  been  stipulated  that  the  dividend  on  this  stock 

ml(Q)  ^h^Commoifstock  of  the  Boston  A Maine  is  undisturbed,  but  is  to 
receive  no  dividends  for  a period  of  5 years,  except  under  conditions  men- 
tioned below.  In  case  of  liquidation  all  three  classes  of  stock  are  to  snare 
equally  in  assets  after  providing  for  obligations  and  accumulated  dividends 
on  the  First  Preferred  and  Preferred  stocks.  . . . . 

(7)  The  money  necessary  to  pay  off  the  matured  obligations  was  obtained 

by  the  selling  of  $19,879,000  bonds  to  the  U.  S.  Govt  . these  bonds  being 
secured  by  the  consolidated  properties  under  a mortgage  which  equally 
secures  all  the  outstanding  bonds  of  the  consolidated  companies  . except 
that  $8,338,000  bonds  of  the  consolidated  companies  winch  previously  have 
been  secured  by  mortgages  retain  these  mortgages,  which  are  senior  in  lien 
on  the  divisions  covered  to  the  lien  of  the  new  general  nds  d 

(8)  The  agreement  in  respect  to  the  reduction  of  Preferred  dividends  ana 
non-payment  of  Common  dividends  during  5 years  is  modified  *iV<m()P000 
vision  that  if  during  the  period  of  5 years  the  company  shall  sell  $12 ,000  000 
6%  First  Preferred  stock  at  par  and  apply  the  proee^  in  the  reduction 

Pr(9^^heSamountsa  earned  the  stocks  and  not  paid  out ; on  agjmmt ^of 
the  reduction  in  dividend  on  the  Pref.  stock  and  the  omittmg  of  ^vidend^ 
on  the  Common  are  to  be  paid  to  a trustee  to  be  applied  in  the  pmchase  from 
the  Government  of  the  bonds  it  takes  for  its  advances  or  invested  in  impts. 

Payments. — On  Dec.  1 1919  announcement  was  made  that  the  notes  of 
the  Boston  A Maine  RR..  Connecticut  River  RR.  and  Fitchburg  RR. 
would  be  paid  with  accrued  interest;  the  notes  of  the  Vermont  Valley  RR- 
purchased  at  par  and  accrued  interest,  and  the  C°^P°“S  RRh  Pa°cT 

ton  A Maine  RR.  and  St.  Johnsbury  A Lake  Champlain  RR.  pa.a. 

CAPITAL  STOCK — First  Pref.,  authorized,  $50,817,900,  of  which 

®«°0.  Verify  S 

this  has  been  ordered  by  the  Court  to  be  sold  by  Oct.  1 1920.  V.108.  p.  21^. 
BONDS.— In  exchange  for  the  $19,879,060  advanced  by  the  Government 

B A M to  roPfund  the  5%  bonds  due  July  1 1920  by  purchasing  at  9844 
on  that  date  a like  amount  of  6%  bonds  payable  Jan.  1 iy-y. 
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Miles 

Date 

Par 

Amount 

Rato 

When 

Last  Dividend 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

100 

39,505,100 

No  divs  f 

or  5 year 

s unless  bonds  h 

eferred 

as  to  as 



100 

$18,860,000 

4 (5%)x 
6.4  (8)x 

J 

& 

J 

100 

7,648,800 

J 

& 

J 

x Shows  the  m 

100 

7,917,100 

5.6  (7)x 

J 

& 

J 

after  Jan.  1 1 

-I-- 

100 

4,327,000 

8 (10)x 

J 

& 

J 

100 

65,000 

3. 6(4.5) x 

J 

& 

J 

100 

None 

6 

J 

& 

J 

Mar  10  ’20  2% 

mi 

100 

3.149,800 

4 (6) 

M 

& 

S 

COS 

17.606.000 

5 

July  1 1920 
Jan  1 1929 

Feb  1 1937 

2.273.000 

1.919.000 

1887 

1,000 

4 

F 

A 

A 

1892 

1.000  Ac 

2.500,000 

4 

F 

A 

A 

Aug  1 1942 

1894 

1,000 

8.000.000 

4M  g 

J 

A 

J 

Jan  1 1944 

~ 

1900 

1,000 

5,454,000 

3 g 

I 

A 

J 

July  1 1950 

1901 

1,000 

1,000,000 

3)4 

M 

A 

N 

Nov  1 1921 

1903 

1.000 

2,000.000 

3)4 

J 

A 

J 

Jan  1 1923 

1905 

1,000 

500.000 

3M 

F 

A 

A 

Feb  2 1925 

1906 

1.000  Ac 

10,000.000 

4 

M 

A 

S 

Sept  1 1926 

1909 

1.000  Ac 

11,700.000 

4)4 

A 

A 

O 

April  1 1929 

”73 

1877 

500  Ac 

1.000,000 

4)4 

J 

A 

D 

June  1 1937 

147 

Var. 

1.000 

885.000 

4 

J 

A 

J 

Jan  1 1930A’35 

147 

1894 

1.000 

380,000 

4 

A 

A 

O 

Oct  1 1934 

1892 

1,000 

1.000.000 

4 

A 

A 

o 

Apr  1 1932 

1901 

1,000 

319.000 

3)4 

J 

A 

J 

1920-1921  • 

1903 

1,000 

250.000 

3)4 

M 

A 

N 

May  1 1923.3 

1905 

1.00< 

500.000 

3)4 

M 

A 

3 

Sept  1 1925 

1900 

1.000 

600,000 

4 

M 

A 

N 

Nov  1 1926 

1907 

1,000 

325.000 

4 

J 

A 

July  1 1927 

1909 

1,000 

350.000 

4 

A 

A 

O 

April  1 1929 

1913 

1.000  &c 

1.000,000 

4)4 

F 

Sc 

A 

Feb  1 1933 

1916 

l.onn 

1,250,000 

5 

M 

Sc 

8 

Mar  1 1936 

262 

1890 

1,000 

5,500,000 

4 

J 

Sc 

D 

June  1 1920 

’97-99 

1,000 

1,050,000 

3)4  & 4 

J 

& 

D 

June  1 1920 

'09-14 

1.000 

673,000 

3)4  & 5 

J 

Sc 

D 

June  1 1920 

1893 

1,000 

1,000,000 

4 g 

M 

Sc 

S 

Sept  1 1943 

1901 

1.000 

290,000 

3)4 

J 

Sc 

J 

Jan  1 1921 

— - 

1903 

1,000 

969.000 

3)4 

J 

Sc 

J 

Jan  1 1923 

RAILROAD  COMPANIES 
[For  abbreviations.  Ac..  see  notes  on  first  pane] 

Boston  & Maine — Com  stock  (dividends  deferred) 
First  Pref  Cum  stock,  all  same  priority  $50,817,900 

“A”  (for  Fitchburg  preferred) 

“B”  (for  B.  & L.  and  L.  & A.  8%  stock) 

“C”  (for  Concord  & Montreal  stock) 

“D"  (for  Conn.  Riv  M & L and  L & A 10%  stock) 

“E”  (for  K & K st.  See  opt,  V 107,  p.  1918) 

"F”  (if  issued  to  retire  bonds)  $12,000,000 

Old  Pref  stock  (as  2d  Pref)  non-cum  (see  text) 

New  First  & Ref  M (sec  equally  all  issues  of  merged 

(a)  New  bonds  (to  U S Govt)  sub  to  call,  sink  fd 

(b)  do  do  do  do 
Bonds  of  Merged  Properties  Assumed — 

Improvement  bonds  s f not  mortgage  orsubj  tooall.z 
Bonds  (not  mortgage)  for  Improvement  A ref.zoAr 

Bonds  (not  mortgage)  gold zoAr 

Bonds  exchanged  for  Fltohburg stook  (V  70.  p 175)  .z 

Bonds  (not  mortgage).  $1.000.000 - z 

Bonds  $2,000,000  (not  mortgage) z 

Bonds  (not  mortgage).  20-year z 

Bonds  (not  mtge),  our zoAt 

Bonds  (not  mortgage)  $12,000,000 zc&r 

Portsm  Gt  Falls  A Con  1st  M assum z 

Worcester  Nashua  A Rooh  first  mortgage  equally! 
secured  ($735,000  due  1930  and  $150,000  1935)zf 

Boston  & Lowell — Bonds  40  yrs  not  mtge 

Bonds  do  do zc* 

Bonds  do  do  zc* 

Bonds  do  do  z 

Bonds  do  do  z 

Bonds  do  do  zc 

Bonds  do  do  z 

Bonds  do  do  zc* 

Bonds  do  do  

Cone  & Montreal  Cons  M for  $5, 500,000- BB.zc* 
Deben  bonds  curr  $650,000  4s;  $400,000  3 14s.zc* 

$473,000  3)4s;  $200,000  5s z 

Connecticut  River  Bonds  not  mortgage zc 

Bonds  not  mortgage z 

do  do  : z 


Dividends  are  Payable 


eld  by  D.  S.  Gov.  are  pd 


do  dn 

do  do 

1917  int  unpaid 
do  do 

Nov  1916  Interest  unpaid 
Jan  1917  Interest  unpaid 


Jan 


Int  due”  Sept  T r16  no t’pd 
Int  due  Oct  1 '16  not  pd 


Amer  Trust  Co,  Boston 
do  do 

Meroh  Nat  BV.  Boston 
Merch.  Nat.  Bk.  Boston 
do  do 

do  do 


do 


do 
do 

do  do 

do  do 

Safe  Dep  & Tr  Co.  Bost 
in  S D & Tr,  Boston 
do  do 

Ask  company’s  office 
do  do 

do  do 


The  new  mortgage  secures  all  of  the  consolidated  company’s  bonds 
equally  with  the  bonds  given  to  the  Government,  and  will  cover  all  the 
property  owned  or  hereafter  acquired,  subject  only  to  the  following  divi- 
sional mortgage  bonds:  Portsmouth  Great  Falls  & Conway  RR.,  due 
June  1 1937,  $1,000,000;  Worcester  Nashua  & Rochester  RR.,  $1,265,000 
($735,000  due  Jan.  1 1930,  $380,000  due  Oct.  1 1934,  $150,000  due  Jan.  1 
1935);  Concord  & Montreal  RR.,  due  June  1 1920,  $5,500,000;  Troy  & 
Boston  RR.,  due  July  1 1924,  $573,000.  Bonds  are  to  be  issued  in  series. 

The  stockholders  on  Feb.  25  authorized  the  issue  of  $10,000,000  equip’t 
notes  to  provide  for  the  purchase  of  20  locomotives,  1 ,500  gondola  cars  and 
500  box  cars  allocated  to  road  by  Director-Gen’l  of  RRs.  during  Fed.  control. 

The  New  York  P.  S.  Commission  has  authorized  the  issue  of  $10,000,000 
bonds  in  accordance  with  the  reorganization  plan  under  which  the  Railroad 
Administration  agrees  to  take  over  the  entire  issue. 

Leased  Lines. — Leases  assumed  by  the  consolidated  company  are: 


Stock  Div. 


Vermont  & Mass. .$3, 193, l 
Troy  & Bennington.  150,800 

Nashua  & Lowell 800,000 

Stony  Brook 300,000 

Wilton  RR 240,000 

Peterborough  RR._  351,900 

Northern  RR 3,068,400 

Conn.  & Passumpsic  2,500,000 
Massawippi  Valley.  800,000 


Stock  Div. 

Outstanding.  Rale. 

New  Boston  RR $60,000  4 

Con.  & Portsmouth.  350,000  7 

Suncook  Valley 278,640  3 

Pemigewasset  Valley  503,400.  6 

Concord  & Clarem't  400,000  0 

Nashua  & Acton None  0 

Franklin  & Tilton..  132,800  0 

Peterb.  & Hillsboro.  45,000  0 

Newport  & Richford  350,000  0 


Earnings — Standard  Rental. — It  is  estimated  that  the  standard  rental  to 
be  paid  by  the  Government  during  Federal  control  will  be  between  $9,500,- 
000  and  $10,000,000,  and  that  the  fixed  charges  upon  the  reorganized 
system  will  be  only  between  $5,000,000  and  $6,000,000. 

Boston  & Maine  guarantees  $1,328,000  first  5s  of  St.  Johnsbury  A Lake 
Champlain.  Also  Interest  on  $274,000  Manchester  & Lawrenoe  4s.  Jointly 
with  Maine  Central  guarantees  $300,000  Portland  Union  Ry.  Station  (now 
Portland  Terminal  Co.)  bonds.  V.  93.  p.  940.  1323. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

DIVS.—  f’93.  '94-'98.  ’99.  ’00-’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  1913.  None 
Common  (%)1  8 6 yly.  6M  7 yly.  654  6 6 5 4 2 since 

On  Jan.  31  1920  paid  a div.  of  $2  67  per  share  on  the  Pref.  stock,  the  first 
payment  since  March  1913.  V.  110,  p.  359.  Mar.  10  1920  , 2%. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $17,464,724  $14,835,470  $72,583,879  $69,911,392 

Net def2, 087,712  def220,531  6,560,211  5,480,620 

ANNUAL  REPORT— For  year  ending  Dec.  31  1919: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Operating  revenues $72,583,880  $72,141,625  $59,450,778  $55,383,544 

Operating  expenses 66,023,668  66,404,110  47,164,940  38,251,715 

Taxes,  &c_. 2,394,161  2,325,505  2,160,438  2,094,857 


Operating  income 

$4,166,051 

$3,412,009 

$10,125,398 

$15,036,971 

Lease  of  road 

9,400,527 

9,636,771 

Other  income  

def 947 ,071 

238,623 

1,232,915 

1,205,819 

Net  income 

$8,453,456 

$9,875,394 

$11,358,313 

$16,242,790 

Rentals,  sink,  fund,  & c. 

1,367,626 

7,095,120 

9,223,703 

8,800,072 

Interest  accrued 

4,428,307 

2,553,344 

2,553,994 

2,651,844 

Balance,  sur. or  def-sur .$2, 657, 523sur.$226,930def .$419, 384sur. $4790874 
OFFICERS. — James  H.  Hustis,  President. 

DIRECTORS. — Norman  L.  Bassett,  Augusta,  Me.;  Charles  W.  Bos- 
worth,  Springfield,  Mass.;  Frank  P.  Carpenter,  Manchester,  N.  H.;  Charles 
Sumner  Cook,  Portland,  Me.;  Henry  B.  Day,  Newton,  Mass.;  James  L. 
Doherty,  Springfield,  Mass.;  Charles  P.  Hall,  Newton,  Mass.;  James 
Duncan  Upham,  Claremont,  N.  II.;  J.  H.  Hustis,  Winchester,  Mass.; 
Richard  Biflings,  Woodstock,  Vt.;  B.  A Kimball,  Concord,  N.  H.;  Geo.  von 
L.  Meyer,  Hamilton,  Mass.;  J.  P O’Brien,  Troy,  N.  Y.;  W.  M.  Parker 
Manchester,  N.  H.;  Geo.  R.  Wallace,  Fitchburg,  Mass.;  H.  E.  Warner, 
Lincoln,  Mass— (V.  110,  p.  77,  166,  359,  560,  871,  969.) 

★ BOSTON  & PROVIDENCE  RR.— Owns  Boston,  Mass.,  to  Providence. 
R.  I..  43  miles;  branches  20  miles.  Leased  99  years  April  1 1888  to  Old 
Colony  RR.;  rental  10%  yearly  on  stock,  lease  being  modified  In  1912. 
V.  95.  p.  235.  The  New  York  N.  H.  & Hartford  on  Dec,  31  1918  owned 
$524,600  stock.  The  company  issued  as  of  July  1 1918  $2,170,000  5-year 
6%  gold  debentures  due  July  1 1923  to  refund  the  4s  then  due.  Endorsed 
on  the  bond  and  signed  both  by  lessee  and  lessor  is  a statement  to  the  effect 
that  the  bonds  are  Issued  under  provisions  of  lease  of  1888.  Interest  pay- 
able at  office  of  J.  P.  Morgan  & Co.,  N.  Y..  National  Shawmut  Bank  or 
First  National  Bank.  Boston.  (V.  108,  p.  1274.) 

A BOSTON  RAILROAD  HOLDINQ  CO.— Incorporated  In  Massachusetts 
J une  18  1909  under  special  Act  with  power  to  hold  seourltlea  of  Boston  & 
Maine.  The  N.  Y.  N.  H.  & Hartford  owns  $3,106,500  common  stock, 
and  as  guarantor  has  paid  the  pref.  diva,  which  the  Co  could  not  meet. 

Owns  $21,918,900  common  ana  $654,300  pref.  stook  of  the  Boston  A Me., 
or  52.9%  of  stk..  for  which  was  Issued  $27,293,900  non-voting  4%  cum 
nref.  stook,  redeemable  at  110,  guar.,  prln  A dlvs.,  by  endorsement  by  the 
*24.493.900.  V.  93.  p.  870,  1461;  V.  94.  p.  205;  V.  95.  p.  968. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  & M. 
stock  was  transferred  to  five  trustees,  viz.:  George  W.  Anderson  and 
James  L.  Doherty  of  Springfield,  Mass.;  Henry  B.  Day  and  Charles  P. 
Hall  of  Boston;  Frank  P.  Carpenter  of  Manchester,  N H..  with  orders  to 
6ell  the  same  on  or  before  Feb.  1 1909,  but  U.  S.  Dist.  Court  extended 
order  to  Oct.  1 1920.  V.  108,  p.  2122.  As  to  receivership  of  B.  & M.  in 
Aug. 1916,  see  thatcompany.  V.  99,  p.  47;  (V.  108,  p.  76.) 

A BOSTON  REVERE  BEACH  & LYNN  RR.— Owns  narrow-gauge  road 
trom  Lynn  to  East  Boston,  Mass..  9 miles,  oonneotlng  with  Boston  by  com- 
pany’s ferryboats;  East  Boston  to  Wlnthrop,  5 miles;  also  Winthrop  to 


Point  Shirley.  1 mile.  V.  94.  p.  982;  V.  95,  p.  1121,  1402.  Fares,  V.  106. 
p.  2122,  2344;  V.  107,  p.  180. 

DIVIDENDS.—  f ’97-’05.  ’06.  ’07.  ’08-’10.  ’ll.  1912  to  Oct.  1919, 

Since  1894 i. \ 2 yly.  4 5 6 yly.  7)4  6%  yly.  (lHSQ-J1 

Year  ending — Gross.  Net.  Int.&Tax.  Dies.  Paid.  Deficit. 

Dec.  31  1919 $1,451,274  $42,405  $83,594  (6%)$51,000  $92,189 

Dec.  31  1918 1.247.629  130,150  81,348  (6%)  51,000  2.198 

— (V.  110,  p.871,1642.) 

★ BOSTON  TERMINAL  CO. — Owns  Southern  Union  Depot  in  Boston” 
opened  in  1899.  V.  68,  p.  40;  V.  69,  p.  591.  N.  Y.  Central  (Boston  & Al’ 
bany),  Boston  Sc  Prov.,  Old  Colony  and  N.  Y.  N.  H.  & Hartford  RR.  cos. 
own  the  $500,000  capital  stock  and  pay  as  rental  in  monthly  installments 
sums  sufficient  to  pay  all  expenses,  charges.  Interest  on  bonds  and  4%  on 
stock.  These  companies  are  jointly  liable  for  any  deficiency  in  case  of 
foreclosure.  Reg.  int.  Q.-F.;  coup.,  F.  & A. — (V.  93,  p.  1598.) 

A BOYNE  CITY  QAYLORD  & ALPENA  RR.— See  page  135. 

BRAZIL  RY.— (V.  107,  p.  81,  290,  801,  2008;  V.  110,  p.  1186.) 
BROWNSVILLE  & MATAMORAS  BRIDOE  CO.— See  page  136. 

★ BUFFALO  CREEK  RR. — Owns  6 miles  of  terminal  road  In  Buffalo,  N.Y. 
In  Deo.  1889  leased  for  term  of  oharter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR.,  whloh  together  own  entire  oapltal  stook  of  $250,000.  Rental 
Is  Int.  on  bonds.  7%  on  stock  and  organ,  expenses.  First  Ref.  bonds  are  is- 
suable to  retire  old  5s.  V.  108,  p.  1610.  Pres.,  C.  A.  Brunn,  Buffalo, 
N.  Y.;  V.-P.,  F.  H.  Silvernail,  N.  Y.;  Sec.  & Treas.,  E.  A.  Albright,  N.  Y. 
— (V.  92,  p.  259,  593;  V.  93,  p.  43;  V.  108,  p.  1610.) 


Willow  Grove  to  Pittsburgh,  Pa.  7 
Penn.  RR. — Penn.  RR.  Jot.  to 

Shuman  Run  Y.  Pa 21 

Other 9 

Leased — Stock  not  owned — 
Allegheny  A Western — a 

Punxsutawney  to  Butler,  Pa.. 

Ao 63 

Clearfield  A Mahoning — a 

Clearfield  to  Beech  Creek  RR..  26 
Mahoning  Valley  RR 2 


Lines  owned  in  fee — Miles. 

Buffalo  Creek,  N.  Y„  to  Mt. 

Jewett,  Pa 98 

Clarion  Jot.  to  Lindsey,  Pa 59 

Roohester  to  Ashford,  N.Y 94 

Charlotte.  N.  Y..  to  Lincoln  Park  10 

Indiana  Branoh 79 

Six  branohes 28 

Trackage — Miles 

Erie — Mt  Jewett  to  Clarion  Jot.  20 
B.&O. — Butler.  Pa. .to Pittsburgh  41 

Rlbold  Jet.  to  New  Castle 33 

Total  Dec.  31  1918  (a  See  separate  statement  for  this  company).. 

ORG.- 

The  ei  ...  

& Iron  Co.  (V.  66,  p.  1088),  carrying  control  of  the  Jefferson  & Clearfield 
Coal  & Iron  Co.,  was  transferred  in  1906  (subject  to  the  lien  of  the  General 
Mtge  ) to  the  Mahoning  Investment  Co.  in  consideration  of  $4,125,u00 
of  its  stock,  which  was  then  distributed  pro  rata  among  the  holders  of 
Ry.  common  and  pref.  stocks.  V.  83.  p.  1468;  V.  85,  p.  414,  415:  report, 
V.  109,  p.  1459.  For  bonds  of  these  coal  companies  see  “Industrial  Cos." 
Clearfield  & Mahoning  Ry.  securities  are  guaranteed. 

To  April  1 1919  Government  advances  amounted  to  $3,448,800,  of  which 
$1,648,800  represents  loans  ($1,000,000  secured  at  6%.  and  $208,800  at 
6%.  secured  by  deposit  of  $261,000  ctfs.  advanced  by  U.  S.  RR.  Adminis- 
tration.) The  balance,  $1,800,000  represents  advances  o (cash)  rental 
account. 

Federal  Compensation. — $3,276,410  yearly  during  Federal  control. 

DIVS./’03.’04-’06.'07.’08.’09.’10  Tl.’12.’13.  ’14. ’15  ’16  T .18  ’19.  ’20. 
Oom  _%\5H  6 y’ly  5M  4)4  4 4 5 6 14  6 5.  4 56  5 4 text 

In  Feb.  1920.2%.  V.  107.  p.  500,  603. 

Mahoning  Investment  Co.  (see  above)  paid  on  Its  stock  In  1907.  2%:  In 
1908,  4%;  1912  and  1913.  3%;  1914,  2)4%;  none  since  till  1917,  6%. 
Mar.  and  June  1918,  3%  each.  V.  88.  p.  685:  V.  94,  p.  419;  V.  99.  p.  233. 
Compare  above  and  V.  107,  p.  798.  V.  85,  p.  283. 

BONDS,  AC. — General  5s  for  $5,573,000  reserved  for  prior  bonds,  &c. 

The  $35,000,000  50-year  Consols  are  to  bear  not  over  4 >4%  Int.,  $3,000,- 
000  were  Issuable  at  once,  $18,145,000  to  retire  underlying  obligations  at 
or  before  maturity  and  the  remaining  $13,855,000  for  future  requirements, 
V.  84,  p.  867.  1306;  V.  85,  p.  39.  414:  V.  95.  p.  361.  749:  V.  98.  p.  999, 
1070,  1155,  1315;  V.  99.  p.  118,  1748:  V.  100.  p.  228.  The  N.  Y.  Stock 
Exch.  in  April  1920  authorized  the  listing  of  $1,590,000  additional  bonds, 
with  authority  to  add  $2,453,000,  making  the  total  amount  applied  for 
$17,210,000. 

Equipment  Bonds. — A sinking  fund  of  5%  will  retire  series  A,  B & C 
»qulpment  bonds  annually  on  May  1.  If  purchasable  at  or  below  par;  other- 
wise to  be  applied  to  thejmrohase  of  additional  equipment.  V.  68.  p.  1131; 
V.  71.  p.501:  V.  73.  p.  348.  Series  D and  E have  an  annua)  sinking  fund  ol 
8%  for  purchase  of  bonds  Sept.  1 and  Mar.  1,  respectively,  at  105  and  Int.;  If 
not  purchasable,  bonds  may  be  drawn  by  lot.  Series  DAE  may  also  be  balled 
as  an  entirety  at  105.  Series  F may  be  purchased  by  sinking  fund  at  not 
over  par  or  drawn  by  lot  at  par  and  may  also  be  drawn  at  102  and  int.  on 
any  Int.  day.  V.  84,  p.  1365;  V.  85.  p.  283.  414,  863.  V.  105.  p.  2183 
Series  G have  an  annual  6%  sink  fund  to  retire  bonds  at  par;  If  not  purchas 
able,  bonds  to  be  drawn  by  lot.  V.  89.  p.  468:  V.  91,  p.  400;  V.  93.  p 1785. 
939:  V.  94.  p.  122:  V.  97.  d.  364.  Series  H.  V.  97.  p.  1582:  V.  98.  p.  1459: 
Series  J.  V.  105.  p.  388.  605.  (No  Series  I.)  Series  K,  V.  107,  p.  1099, 
2375. 


Jan.  l-Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNS.—  1920.  1919.  1919.  1918. 

Gross $4,100,277  $3,558,106  $13,955,591  $18,479,658 

Net  ' def .284 ,354 def . 1 22 ,063  df .1 ,073 ,134  902,450 
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RAILROAD  COMPANIES 
'■tor  abbreviations,  &c.,  see  notes  on  first  page I 

Boston  & Maine — ( Concluded .) 

F n^„rnr.Bondf  t0  state  of  Massachusetts...  zr 

Bonds  not  mortgage 

Bonds  not  mortgage  ($2,750,000  areas' 5f '97)  zc&r 
Bonds  not  mtge  ($1,775,000  are  3 Ms  of  'Oll  zofa 
Bonds  not  mortgage  $2,000,000  . ...  U zo°&r 

| £&  53  SSESBS  «o 

Bonds  \\M?A^r°£eT 

Bonds 

Troy  & Boston  first  mortgage  7v’  53?  d~405)"  ?V*r 

Bonds  of  Ceased  Lines  (Stock  see  each  co) — 

S°ppor d & Claremont  (N  H)— First  mortgage  zc 
vl£15™,P2s??mpsic  First  M *1.900.000  gold._.zc* 
Vermont  & Massachusetts  plain  bonds  guar  zo&i 
R««JnC»n  er  & Lawrence  plain  bonds  (not  mtge)  zc 

BW  better-810011  10%  Kuar  99  ™ 5.foS 

Boston  Holding  C^Lpfef'st F 4 % cum  red'l' 10. zgu 

B°UtM fere B|§ch & Lynn— Stock  $850,000  ____z 
S%‘  p.6^:  v 83 • P 379)  $1,000,000  gSBzo*&r 
J?fmi5aJ  Co— First  mortgage  ourr_.()B  .zc&r 

(?T  1st) M*l. 000.000  g ln"r,"as" rente's 


1887 

1890 

’97-98 

'00-01 

1907 
1905 

1908 

1912 

1913 

1914 
1874 


1910 

1911 
1891 
1910 


1 31,000 

1.000  &c 

1.000  &c 
..000  &c 

,000  &c 

1.000  &c 

1.000  &e 

1.000  &c 
.000  &c 
.000  &c 

1.000  dec 

1.000 
1.000 
1.000  &c 
1.000 
100 
1,000 
100 
100 
1.000 
1.000  <fec 
100 

1.000 

1,000 

1.000 

1.000 


Amount 

Outstanding 


35.000. 000 

500.000 

4.200.000 

2.275.000 

2.000. 000 

3.600.000 

2.400.000 

1.200.000 

400.000 

1.872.000 

573.000 

500.000 

1.900.000 

772.000 

274.000 

4.000. 000 

2.170.000 
27.293.900 

850.000 

1.000. 000 

14,500.000 

800.000 

300.000 

90.000 

1.000.000 

1.000,000 


EARNINGS.— For  year  1918  under  Govt,  control.  V.  108.  p.  1610,  1731 

AA.1-?!  _ 191  * • 1918  ion 


5 

4g 

3H 

4 

10 

6 g 
4 

6 In  1919 
i4M  g 
3>4 


M & N 

J & D 
Various 
1 & O 


Last  Dividend 
and  Maturity 


41 

8 g 
6 g 


& 

& 

* 

J & 

A & 

M & 

J &' 
Q— J 
J & J 
J & J10 
Q— J 
J & J15 
Text 
J & 


Feb  1 1937 
June  11920 
1927-1928 
Oct  1 1920-21 
Apr  1 1927 
May  1 1925 
May  1 1928 
Jan  1 1932 
Jan  1 1933 
Jan  1 1934 
July  1 1924 

. 1 1944 

Apr  1 1943 
May  1 1923  S 
Jan  1 1922 
Apr  l 1920  2 M 
July  1 1923 
JuIylO  1920  2 
Apr  1 ’20  1M 
July  16  1927 
Feb  1 1947 
Jan  1 1937 

Jan  1 1930 
9ept  1 1931 
Jan  1 1941 
Jan  1 1961 


Places  Where  Interest  and 
Dividends  are  Payable 


do 

do 

d°{ 

do 

do 


Govt  .compen  .$3 .276 !fi  0 
£P?E  revenue.  $14,975,066 

SfiSKirs  52-281  11 ’878’566 

Bou^TXfr  Xl5°-000  506’359 

279.208  1,316.001 


Office  FitchbIRK.  Boat 
l do  do 

do  do 


Bos  & Maine  RR,  Boston 

Treasurer's  office, 

See  text 


Office,  or  oheoks  mailed 
State  St  Trust  Co.  Boston 
Merch  National  Bk.  Bost 
Grand  Rap,  Mich,  Tr  Co 

St  Louis  Union  Trait  Oo 
New  York  Trust  Oo. 

U S Mort  * Tr  Co,  N Y 
do  do 


Eq't,&c.,rentTs. 

Rent  leas'd  lines. 

interest,  &C.2.205.026 
Appropriations.  29,355 
Pref.  divs.  (6%)  360,000 
Com  divs.  (5%)  525.000 
5233.956 


1917. 

$319,061 

1.847,195 

671.715 

360.000 

630.000 
$78,105 


REPORT.  Year  ends  Dec.  31.  Report  for  1918  in  V 

-—-Years  ending  Dec.  31 

.1918..._  1917.  1916. 


LUO,  II.  1731 
June  30  Yr. 
1916-17, 


553SC:::: flWHZ  fHlki 

Mail,  express.  &c.-:::::16’Sf38  siljef  n’511.068  10i Hill 


Total  oper.  revenues 

Net,  after  taxes 

Other  income 


-$18,479,659  $14,975,000  $12,761  755  $11  Q71 

• ®807’240  mgksil  $$s;072 

807,240  1,316,001  1,125.274  1.016 
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Viuoo  IUUU111B.. 

Rents  accr.  lease  of  rds. 

mwCpr;  on  fu?d'  „debt-  Corporate 
Other  mt.,  rents,  &c, 

New  equipment 


A8iovy  equipment 

Retire’t  equip,  bonds 
Divs.  on  pref.  (6%)__.‘ 
Divs. 


$1,414,768  $3,906,076  $4,233,792  $4  088 
1$446  495  8373 

373 ,633 
76,054 
568,299 
360,000 


Account 

above. 


1.388.057 

374,795 

179,391 

679.000 

360.000 


1,412 

361 

127 

521 


(6)630:000  (5)525:000  (4)420 


,200 
,500 
,177 
,309 
,394 
.000 
,000 

. V.,—  „,000 

Balance,  surplus.  _ i n r 

total  of  1 ^3 85, 047 

W° Roil^St ' NW  Y'  Thos00^^1163^1  Y-P"  Adrian  Iselin 
Rochester?  Sem  ic^-sst^^Treas^.',  ErnSt °s^n?^4ew1ifori£aS'’  J'  F 

ilton  F.  Kean  N Y Offlm  'qt  Woolverton.  Ham- 

1848,  2191  ) °fflCe’  36  Wal1  st-— (V.  110,  p.  871,  969,  1288, 

fromL3®  garnet  Pa  U taHWeli^villeR  N Ly  ° wRh  CORPORATION.- 
lncl.  59  miles  trackage.  Total  mi™ De?  3^9™  207™?'  bran<|h  "nea 
sylvanla  and  succeeded  Dec.  31  1913  pe^plan  V qa  9Ir  i sn-i  EE'  ,SP?I2 
BR..  foreclosed  Dec.  5 191.3.  V 97  n 1 qa  Pi't;n^03’™  6 .?•  & 8. 

*10°  °.f  property  see  V.  108,  p 1828-’30- V ’ U)n93n  Pinn796donPor^descrlp' 
at  Driftwood  Jet.  with  Pennsylvania  RR  forBuftaio1007,  980-  Gounects 

exSYTePdeSrta°Se^dier19Fie9deral  Contro1’  *592.628:‘  contract  had  not  been 
OnJo^onNs?ofe.  19S16-  s fel^xt.  19718’  19719'  1920. 

On  Pref.  stock  m fuU  to  date.  On  com.  in  1920,  Mar.  31,  1%%^ 

tlr?  propOTty"  ami  ^ bb01 S®^£2“u,->  are  80Cured  °n  the  ep' 
on  coal  lands  of  the  P?whatan  Coal 1 Coke  Co  ggrregatlngi1’O79'1l0 

mmmmM 

s® bhsshhm 

which  £eTw^Cb°Th^  fW 
&in^BopCe0raa'i^nndavat77DpU  is8^ V%OnSa?09?4  |agl“or0'  P- 

V.  85.  p.  1266P  1st  M.  5%  UnV&l.oZ.  SefdTy  ^blic 82'  P‘  1322: 
arf  °o^d\yNthTB  \*SCRHEcCo?n~Yw8  oompap5'-  aP  of  whose  bonds 




.iBb  .ils:g| 

0S»5_?p™«;;;;  3L.4J1.022  ,L.2,4.’M5  Slf  ^ 

Hi?ePeo?&mCe°nT----  “^02.537  “Wev 

i|i:i|3  1|2:570  l|jg 

(sie1^^)’^6"  acc-^°ba-d  ontantative  Federlfcomp^ation 

1918 


Sinking  fund $fq  4'ix 

Pref.  dividends  (4%)--.:::  160.000 


Tenta.  Fed.  compensation.$5921,628 

Interest' 1°“!  244  829  ta'V7iH  ''Ve)n 160,000 

~224  312  (7%)”  279-728 

B»iiLlede^  income  account  (see  “x”  below)-  79,728 

T4etTr^°pei:; lncome $2,249,666 (Equipment  rents  Or  sim  oco 

S5w.S.VAuo7K”v.a«,il-|§g 


sg.'ss  |»ss^as 

A "BURLINOTON.’’— See  CHICAGO  BURLINGTON  * QUINCY  RR 
ABUTTE  ANACONDA  & PACIFIC  RY.-See  page  135 

^igp°piiiIeHr!^febRef  &eMt6  £ 

A CALGARY  & EDMONTON  RY.— See  page  136 
a ^LIFORNIA-WESTERN  RR.  & NAV.  CO.-See  page  136. 

A CAMBRIA  & INDIANA  RR. — See  page  136. 

CANADA  MICH.  & CHICAOO. — Bondi  worthless. — (V.  63  d 838 
ORGAmZATION  FTP  °Th»  15  D°uble  Crack'  242  miles  aCk' 

S3dnnf0  nnn  %tenglon8-  improvements  and  additions  at  not  over 

£A„N*D,*N  NATIONAL  RAILWAYS— (See  map.) 

dTa7N^rt{?PrnnVCetn-tre  *“  Canada- , The  Government  now^sPthe  cS 
dian  Northern,  National  Transcontinental,  and  Intercolonial  railwaW^ 

PacifrRailway0  inC‘Ud6  tbe  Grand  Trunk  Bailway°  aSd  Grand^rSSk 

..The  entire  capital  stock  is  owned  by  the  Canadian  Government  t„ 
1920  Wm.  A.  Read  & Co.,  New  York,  offered  $15,000  000  7°7  eonirw 
ment  trust  gold  certificates,  dated  May,  1920,  and  due  May  1 1935.  ^ 
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B ft  P lit  M (fold  Rochester  to  Sttlamaooii.Uri.zo, 

HI  p*«SSS  M 

G *3. 000.000  gold  Sinking  fund -Q*<£ 

H gold  *125.000  due  yly  text -G-*« 

jlold  (no  “I").  *50  000  due  s.a..  Ok.yc* 
K *40.000  due  s -a Cekc 


do 
do 
do 
do 

Bun*  Su5ffi™r^,°^¥Ty' ‘c~:- 

JirBkvil 

ii^>TpiK^iS5fi!!a\ai» 


ook  Is) 
n & Q 
140 
25 


gS:  go,d 

TSSB^esgg^ 

Canadian  Nat  Rys— S F equip  tr  ctf  (text) GPxxxc 

Canadian  Northern— Stock  *125.000.000 

^Funded  debt,  see  following  page. 


1881 

1".VJ 

1887 
1889 
1907 
•99-01 
1904 
I .07 
1909 
1913 

1917 

1918 


1906 
1914 
and  4 
utnoy 
1914 
1911 

1914 


Amount 

Outstanding 


*100 
100 
1.000 
1,000 
1.000 
1.000 
,000  *0 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
100 
100 
100  &c 
1.000 
1.000 
Paolflo  R 

1.000 

1.000 


*10.500.000 

0,009.000 

1.300.000 

3.920.000 

4.427.000 

350.000 
14.757.000 

804.000 

570.000 

887.000 

1.731.000 

1.250.000 
• 1,350.000 

1.080.000 
3 000.090 
4,000.000 
6.993,400 

75 .000 

68.000 


1.000 

1.000 

25 

1.000 

1.000 
100 
1.000  &c 
1,000 
1,000 
$100 


3.000. 000 
1.699.000 

704.000 

751.000 

800.000 
501.250 

350.000 

740.000 

15.000. 000 
22.600,000 

130.000 

15.000. 000 
100.000,500 


6 g 

6 E 

5« 

6 E 
444  K 

m« 

4 44  E 
4H  E 

4 E 
5g 

5 g 

6 g 

See  text 
See  text 

4 g 


Rale  When  Last  Dividend 

% Payable  and  Maturity 

Feb  16  1920  2 
Feb  16  1920  8 
Feb  l 1921 
Deo  1 1922 
Sept  1 1937 
Jan  1 1939 
May  1 1957 
May  1921 
May  1 1922 
Apr  1 1927 
Oot  1 1929 
Jan '21  td  Jan’30 
Oet’20  to  Oct'33 
Aug'20toAug’33 
Mar  31 ’20  1 % 
Dec  30  19,  2% 
Dec  30  1963 
Jan  1 1922 
July  15  1921 


ft  J 
ft  0 
ft  A 
— M 31 
&.D29 
ft  - 
ft  J 
ft  J 


5 g 
1 E 

7 g 

All  owne 


Places  Where  Interest  and 
Dividends  are  Payable 


Wall  St,  New  York 
do  do 


do 
do 
do 
By  trustf 


do 

do 

do 

i cheek  on  NY 


1 1944 
i 1 1961 

O Oct  1 1934 


M ft  N 
d or  to  be 


May  1 1936 
Aug  1 1921 
July  1920  3% 

Feb  1 1927 

Dec  31  1930 
Feb  2 1920  144 
Oct  1 1962 
Oot  1 1945 
May  1 1935 
owned  by  the  Ca 


K.  B.  Smith*  Oo..N.  Y 
Fidelity  Trust  O , Phila 


Guaranty  Tr  Oo.  N Y 
See  text 

Anglo-Cal  Tr  Oo.  San  Fr 

Girard  Trust  Oo.  Phila 
Girard  Trust  Co.  PW1 
Broad  St  Station.  Phila 
do  do 

Royal  Tr  Oo.  Montreal 
Grand  Cent  Term.  N Y 
do  do 

AgtsBk  of  Montreal  NY 
Girard  Tnr-t  < '•>,  I’lula 
nadian  Government. 


Semi-annual  payments  of  5500  000 

Mileage f Dec.  31  1918. 


DEBT.— The  $45,00(^0TO.deben^ui^stock  was ^aranteed^iu^l 9^14 ^prin- 


cipal and  int.,  by  the  this ^ss°ue  had  been  dlspcied 

1600.  1607.  191£-  1“  JUmVand$m566S177033  333  (£3.500.000);  pledged 
of  as  follows:  Sold  in  i914  and  1915.  SIGbdO.oou  ^•JDominion  notes. 

with  Dominion  Govt.  aS*£ns*  J$Tv  o-vear  6%  notes  for  $11,500,000. 

|}2.|00.000;  P'^-^ri^rV2  99?  p?  269,  341.  536.  747.  1129. 


1st  mtge . deb . 4 44 s 5180,000 

Kagem°SSaSe  58  2,080.000 

General  mortgage  5s  2,000,000 
First  mortgage  5s  300,000 

First  mortgage  5s  420OOO 


Western  Division— W est  -p°^£;hur "I  ’71113  “ 

"Parifir  Division — West  of  Kclinonton 1 jnn  o «« 

O^torio  Division — E ast  of  Port  Arthur. 1-792.2 

guebec  Division... * 374.6  “ 

ines  in  Nova  Scotia 172.6  “ 

Minnesota  Division. 61.6  “ 

Electric  lines  in  Ontario 9 566.5  milii 

Total 

Acquired  Securities  as  of  Dec.  31  1918, 

Capital  Stock  K 

Minn,  ft  Ont.  Bridge  Co $lnn’nno 

Minn,  ft  Man.  RR.  Co...---  400,000 

Lake  Superior  Term.  Co.,  Ltd.  500,000 

M& 

ltoo°nton  & Slave  Lake  Ry^I  --^-’555  ^S^Pfs  3,000’,000 
Can.Nor.Ry  .Express  Co.,Ltd.  1,000.000  stock  2,920,000 

8S:^:ssrs»e^Lfei.f»  ft&Zl *.***■  7.000,000 
Ba^rteRy'Co"p  ::  930 : 000 

COTtrafontario’ Ry pref 291.000 

nGTYimnn  o.Uoo.UUU 

Irondale  BancVoft&OttawaRy.  53.000 
Marmora  Ry.  & Mining  Co  100.000 

^prc^hLft&TosrRRRy-.&.9  922:088  ::::::::::::: 

Niagara  St.  Oath,  ft  Tor.  NaJ-  First  mortgage 

Quebec  ft  Lake  StT  John  Kyi  I 4,034,700  

Can.  North.  Pacific  Ry.  Co. .25.000,000  

Can.  North.  Alberta  Ry.  Co..  3.000,000  --- 

Can.  North.  Western  Ry.  Co.  2,000,000  

Can.  North.  Sask.  Ry.  Co  - 1.000,000  

Can.  North  Manitoba  Ry.  Co  250,000  

Can.  North.  Ontario  Ry.  Co— 10, 000,000  — 

Dul.  Winnipeg  & Pac.  Ry.  Co_  3,060,000  

MCoR°Ltd^Unnel  & Te  5.000.000 

-------------  A a a(k  7 nn 


p.  794,  880:  V.  93.  p.  162; 

in I—  swt  nf  QaclratphBW%n 


Nf^lSS*ad4|o^Q™6io-E;:oV.) ;; 

in.  North.  Quebec  Ry.  Co..  1""'.""-- 


Can.  North.  Quebec  Ry 
Halifax  ft  South  West.  Ry.  Co.  - - ■ 

Bessemer  ft  Barry’s  Bay  Ry..  125.000 

ssssss 


dian  Northern  Alber^.  V.  90.  P- 1295:  . . -f  Saskatchewan 

V.  96.  p.  284.  (d)  Debenture  stock,  guar,  by  Frovince^^o  j6lg . y gl 

(e)  1st  M.  consol,  deb.  4s  °f21994.  - (j-)Pwinnipeg  Terminal  4s.  V.  89, 

g'  665 1 HSO81’  lee* also’  caption^>f  the  leading  sub^dfaries  below. 

INCOME  CHARGE  STOCK.-The  5%  Income  Charge  Cony  Deb.  stk. 
TOTtlble  mitn^lM?  1*  1922!  M^oM^ere^^^j^^toW^f^hpal^d  go’JjjJyg, 

3s%r  csr*“^»  »•  >»•  „..  m 

due  July  1 1938.  V.  107  > P*"/*  xr  mn  n 393*  V.  97,  p.  1424. 

NOTES^h^  Canadian0 Govt',  having  Pur^s^u^®e  ^1918^  “ml! 
VtO?0’5^S27irvPri06dp.  188^201?.  2223.  2336!  2344.  2559.  2755;  V.  108. 

Maturity.  Short  Term  Loans  Made  by  or  Through-  Amount. 

Aug.  12  1921  ^^S«^^.^^9.733.r- 
Aug.  12  1921 

April  5 1.22 

’—“’,000 


open*  traffic  Oct.  21 

1918.  V.  107,  p.  1384. 

DOMINION  CONTROL 


5-SttfSa  K*»  ;Sw,™  f vSg°sn,&%sr  sfiasr 

of  the  system.  V.  106.  p.  179b,  2-24.  nrso^  ^ demand  with  interest. 


Set.  Date. 

V 1910 

A-l -1911 
B-l-1911 
D-l-1912 
E-l-1912 


Oulst'd'g.  Install.  Due. 
$300,000  $300,000  Nov- 
556.000  184.000  F& A 


300.500 

825.000 

630.000 


75,000  M&3 

165.000  A&O 

105.000  MAS 


Ser.  Date.  OutsVd't 


Install.  Due- 

w 1 1Q13  SI  480.0UU  $210,000  M&S 

il-i  i!W  40.000  ¥&D 

Irhllio  x«  10e 


Can.  No.  Bolling  Stock  OoldS 1 000  6%  G^b N'  Ry’ 

Se$1750,000;  X1921-2^*inci.,*$450,000  eac/and  July  1 l927_-d$4  250  000 

sS«f|  i}^g7 ffiwrri-rs&u*'  - 

Jteo1.  1919  (tal:  ff:i°N’.)PiJe7U:660M:ftN..  Nov.  1 : 


7,500,000 


Se&M^  7,500.000 

GoTCrnment^irchase^of  roSing  stod^T  ' V."lOT^P^l4  ^ to 

Shy  portion  of  the  int.  on  the  $45dOOJJOU  4 /o  untu  the  princlpal  ma- 

MnfoWrfviM 

^’nBnlo^guMan’t^^i^Wie^  bOTd^^n%he  y^rs  onfy!*16™  105??p!O13^'. 

TeTseMd7rgVe^ 

1st  M.  sinking  fund  gold  5s,  due  Jan.  i 146.  323 

*1.750.000  outstanding  in  July  1916.  See  • 1700)  _v  104  p.  1800. 

REPORT  OF  COMMISSIONS.— (V.  104.  p.  1700).  v 

1754.  2235;  V.  105.  p.  1207. 

REPORT. — Year  ending  Dec.  31  1919.  Y.  110,  P-  21 
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26 


★Government 

Contract. 
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FUNDED  DEBT  OF  CANADIAN  NORTHERN  RY.  SYSTEM  JUNE  SO  1919.  (Subsequent  changes  chiefly  note  issues— see  text). 
[Interest  is  payable  semi-ann.  on  dates  indicated  by  maturity  except  as  follows:  a M.  31  * S.  30:  b J.  & D.:  c J.  & J.  20;  d M.  & N.;  e J.  & D.  30;  g A.  & Q.;h  J.  & J . 


Amount  of 
Total  Issue. 

$ 


Held  by 
Public. 

S 


Amount 

Pledged. 

$ 


Security — M 

(1)  Guaranteed  by  Dom'n  Govt.: 

Canadian  Northern  Ry. — 

3%  1st  M.  deb.  stk.  1903 Julyl0  1953  9,359,997  a9,359,997 

3H%  1st  M.  deb.  stir.  1908 July20  1958  7,896,688  7,896,588 

4%  1st  M.  deb.  stk.  1914 Sept.  1 1934  44,866,667  17,060,333  27,833,334 

Canadian  Northern  Alberta  Ry. — 

3)4%  1st  M.  deb.  stock May  1960  3,149,999  b3, 149, 999  

3H%  1st  M.  deb.  stock April  1962  3,569,996  3,569,997 

Canadian  Northern  Ontario  Ry. — 

3H%  1st  M.  deb.  stock May  1961  35,770,000  c34, 229,997  1,540,003 


Total  Dominion 104,613,248  71,696,914  32,943,334 

(2)  Guaranteed  by  Province  of  Ontario — 
uadian  Northern  Ontario  Ry. — 

3)4%  1st  M.  deb.  stock June30  1938  6,724,015  6,724,015  ... 

3)4%  1st  M.  deb.  stock July  10  1936  1,135,982  1,135,982  


Total 7,859,998  7,859,998 

(3)  Guaranteed  by  Manitoba  Govt. — 

Canadian  Northern  Ry. — 

4%  Cons.  deb.  bonds  1904...June30  1930  12,436,280  xl2.436,280 

4%  1st  M.  deb.  stock June30  1930  4,319,999  2,859,9" 

4%  1st  M.  Wpg.  Term,  bonds  June30  1930 
4%  Ontario  Dlv.  1st  M.  1901.June30  1930 
4)4%  Ont.  Dlv.  1st  M.  1901-June30  1930 
Canadian  Nor.  Manitoba  Ry. — 

4)4%  1st  M.  deb.  stock June  1930 


.000,000 

6,580,607 

164,980 

160,680 


3,000,000 

5,580.607 

164,980 


Total 25,662,545  24,041,866  1,620,680 

(4)  Guaranteed  by  Saskatchewan  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909-.-Jan.23  1939  13,709,400  b8,030.000  6,679,400 

Canadian  Northern  Sask.  Ry. — 

4)4%  1st  M.  deb.  stock Dee.  1943  1,174,813  1,174,813 


Total 

(5)  Guaranteed  by  Alberta  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909.. -Feb.25  1939  9,726,364  b5 

Canadian  Northern  Western  Ry. — 

4)4%  lstM.deb.stk.1912-T3.Feb.16  1942 
4)4%  1st  M.  deb.  stk.  1911. -Oct. 22  1943 


14,884,213  8,030,000  6,854,213 


1,666  4,139,699 


Total 18,950,362  14,810,663 

(6)  Guaranteed  by  Brit.  Col.  Govt. — 

Canadian  Northern  Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909.. .April  2 1950  20,999,998  16,412,001 
4)4%  1st  M.  term'l  stk.  1913. April2  1950  8,614,000  8,614,000 

4)4  % 1st  M.  branch  lines  stk.April  2 1950  5,543,528  

4)4%  2d  charge  deb.  stock. ..April  2 1950  4,999,999  


40,157,524  25,026,001  15,131,523 


Total 

Grand  total  Provincial 107,514,642  79,768,528  27,746,115 


Amount  of 
Total  Issue. 

S 


Held  by 
Public. 

S 


903,253  903,253 

780,000  780,000 


Security — M 

(7)  Unguaranteed  Securities — 

Canadian  Northern  Ry. — 

4%  Perp.  Cons.  Deb.  stk.1903  Perpetual  61,837,789  e44, 943,019  yl6, 894,770 

4%  1st  M.  Pas  Mission  bonds. April  1939  880,000  880,000 

4)4%  1st  M.GunfUntBr.  bds .June  1930  669,000  669,000 

4)4%  1st  M.  Pr.  Albert  bds.. June  1930  693,900  300,000  393,900 

Minnesota  & Man.  Ry.  4%. ..Sept.  1931  349,000  6349,000  

Canadian  Northern  Ontario  Ry. — 

4%  Perpet.  Cons.Deb.stk.  '09  Perpetual  12,658,910  9,083,628  3,575,282 

Central  Ontario  Ry. — 

5%  1st  M.  bonds  1909 Jan.  1 1934 

Bay  of  Quinte  Ry. — 

5%  1st  M.  bonds,  1902 Jan.  2 1927 

Canadian  Northern  Quebec  Ry. — 

4%  Perpet.  Cons.  Deb.  stock.  Perpetual  6,435,127  e5, 250,369  184,758 

Great  Northern  Ry.  of  Canada — 

4%  1st  M.  bonds  1904 Oct.  1 1934  3,505,750  3,505,750  

Quebec  & Lake  St.  John  Ry. — 

4%  Perpet.  lstM.deb.stk.1912  Perpetual  4,486,814  h4.359,015  127,799 

Duluth  Winnipeg  & Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909— -June  1 1939  8,221,907  7,011,324  1.210,683 

Duluth  Rainy  Lake  & Winn.  Ry. — 

5%  1st  M.  bonds  1906 Jan.  1 1916 

ext’d  1921)  2,000,000  2,000,000  

Halifax  & South  Western  Ry. — 

3)4%  1st  M.  bonds Sept.30  '42  5,663,667  4,447,000  1,216,667 

Niagara  St.  Cath.  & Toronto  Ry. — 

5%  1st  M.  bonds  1899 Nov.  1 1929  1,504.000  1,098.000  406,000 

5%  2d  M.  bonds  1910 Nov.  1 1929  536,600  636.600 

Mt.  Royal  Tunnel  & Term.  Co.,  Ltd. — 

5%  1st  M.  rent  charge  stock.. Apr .15  1970  11,430,033  2,238,667  9,191,367 

Qu'Appelle  L.  L.  & S.  Ry.  & C.  B.  Co. — 

4%  1st  M.  deb.  stock  1906. —July  1 1936  5,019,540  5,019,540  

James  Bay  & Eastern  Ry. — 

5%  1st  M.  bonds Sept.  1945  300.000 

Land  Securities — 

Canadian  Northern  Ry. — 

4%  (1909)L'd  grant  bds.  (text)  July  1 1938  1,675,593 

6%  Land  mtge.  debs.  1913— .June  1 1923  17,033,333 


300.00 


Total  unguaranteed 147,584,117  102,264,159  45,319,958 


Total  guaranteed  and  unguaranteed 359,712,007  253,729,601  106,009,407 

0 Issues  (see  text) 33,673,333  


Total  fund,  debt  as  per  bal.  sh.  June  30  1917—  287.402,934 

Income  charge  5%  convertible  deb.  stock 25,000,000  25,000,000 

Imperial  rolling  stock  equip,  trusts  (text) See  text 

Canadian  Nor.  Coal  & Ore  Dock  Co. — 

5%  1st  M.  callable  at  105 Jan.  1 1936  2,000.000  1,750,000 


Years  ending  Dec.  31 — 1919.  1918.  1917. 

Gross  operating  revenue $55,353,930  $49,062,713  $41,470,022 

Net  earnings def5,700,648  3,400,437  7,443,369 

Fixed  charges  of  C.  N.  Ry... 6,875,4661  Not 

Fixed  charges  of  affiliated  cos 119,969,710  4,301,2081  reported 

Int.  on  demand  & short-term  loans. .J  6,721,574) 


Balance def$25 ,670 ,358def 14 ,497 ,810 

DIRECTORS  under  Canadian  Government  ownership:  D.  B.  Hanna, 
Pres.;  A.  J.  Mitchell,  V.-Pres.  in  charge  of  finance  and  accounts,  and  E.  R. 
Wood,  all  of  Toronto;  Major  Graham  A.  Bell,  Ottawa,  Ont.:  Robert  Hob- 
son, Hamilton.  Ont.;  F.  P.  Jones  and  Sir  H.  Laporte,  Montreal;  R.  T.  Riley, 
Winnipeg;  C.  M.  Hamilton,  McTahgart,  Sask.;  Col.  Thos.  Cantley,  New 
Glasgow,  N.  S.:  A.  P.  Barnhill,  St.  John,  N.  B. 

Secretary  is  R.  P.  Ormsby;  Assts.  to  President,  R.  C.  Vaughan  and  A.  J. 
Hills,  all  of  Toronto,  Ont.— (V.  109,  p.  172. 370,  476,  774,  887;  V.  110, p.653) 
1288,  2192.) 


CANADIAN  NORTHERN  ONTARIO  RY.— Owns:  Montreal  to  Port 
Arthur,  1,010.94  miles;  Toronto  to  Capreol,  276.43  miles;  Toronto  to 
Ottawa,  250.25  miles:  total,  1,537.62  miles.  V.  92,  p.  162;  V.  97,  p.  1023. 
Owns  modem  ore-handling  plant  at  Key  Harbor,  80  miles  from  mines. 
Respecting  securities  see  Canadian  Northern  Ry.  above  and  V.  87,  p.  96; 
V.  88,  p.  1060;  V.  93,  p.  1190,  1667;  V.  92,  p.  1635.) 

CANADIAN  NORTHERN  PACIFIC  RY.— Yellowhead  Pass  to  Van- 
couver and  Pacific  tidewater,  about  500  m.;  also  15  m.,  Victoria  Co., 
Patricia  Bay  (in  operation) . Also  under  construction  a 150-mile  line  to  the 
east  coast  of  Vancouver  Isl.  and  a 145-mile  line  to  Vernon,  and  thence  via 
Long  Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93,  p. 
526;  V.  101,  p-  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tweenNew  Westminster  and  Vancouver,  B.  C.,  12.67 miles.  V.  105,  p.  1207; 
V.  93.  p.  1461;  V.  94,  p.  1565;  V.  91.  p.  37,  §3;  V.  90,  p.  696;  V.  89,  p. 
1141;  V.  97,  p.  80:  V.  96.  p.  651.  1838;  V.  97,  p.  297,  364;  V.  100,  p. 
1591.— (V.  105.  p.  1207.) 


CANADIAN  NORTHERN  QUEBEC  RY.— Owns  Montreal  to  Quebec, 
and  branches,  in  all  405.11  miles.  See  V.  95,  p.  1402;  V.  97,  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  stock; 
outstanding  June  30  1917,  $9,550,000.  In  Dec.  1919  the  Can.  North. 
Ry.  owned  $2,080,000  of  the  company's  stock  and  also  71.9%  stock  in 
Northern  Consol.  Holding  Co.,  Ltd.,  which  owns  $5,064,600  of  C.  N.  Que. 
Ry.  stock;  total  so  controlled.  $7,144,600,  or  74.7%.  V.  95,  p.  1471; 
V.  96,  p.  201;  V.  97.  p.  951. 


SECURITIES. — Regarding  4%  perpetual  debenture  stock,  see  Canadian 
Northern  Ry.  above  and  V.  84,  p.  968;  V.  84,  p.  693,  748. 

There  are  $3,505,750  4%  bonds  of  the  Great  Nor.  Ry.  of  Canada,  guar 
as  to  prln.  and  int.  by  Canadian  Nor.  Ry.;  Central  Trust  Co.  of  N.  Y. 
Office.  Toronto,  Ont.— (V.  96,  p.  201;  V.  97,  p.  950;  V.  107,  p.  2187.) 


Operated  aocount  of  owners 384 

Lines  under  construction 234 

Also  controlled  but  oper.  sep. — 
aMlnn.  St.  P.  & Sault  Ste.  M_. 4,228 
aDuluth  South  Shore  & Atlantlo  626 
aSee  each  company’s  statement. 
Steamships,  see  V.  108,  p.  1280. 

The  5 mile  tunnel  through  the  Selkirk  Mts.  was  put  in  use  In  Dec.  1916 

HISTORY,  ETC. — Incorporated  Feb.  17  1881  under  charter  from  Do- 
minion of  Canada,  receiving  $25,000,000  In  oash  as  a subsidy;  also  25.000,- 
000  acres  of  land,  all  to  be  fit  for  settlement. 

Rate  advance  with  special  tax  in  1918,  V.  106,  p.  1229. 

Full  financial  resume  by  Chairman  In  May  1918  with  statement  as  to 
company's  $253,000,000  of  outside  assets  was  in  V.  106.  p.  1906.  Kaslo 
& Slocan  Ry.  lease  and  bonds,  see  V.  107,  p.  2097. 

STOCK. — The  issue  of  preferred  must  never  exceed  one-half  the  common. 

COMMON  DIVS—  1*03.  '04-'06.  '07-'09.  *10.  *11.  '12  to  July  1920. 
RR.  earnings  since  1902}  5M  6 yrly.  6 yrly.  6X  7 7 yrly  12)4  % quar. 
Land  sales.  Int.,  &c J 1 yrly.  1 2)4  3 yrly/ 

BONDS.  DEBENTURE  STOCK,  GUARANTEED  BONDS,  &c.— 
List  of  securities  owned  Dec.  31  1919,  V.  110,  p.  1535. 

Late  In  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611,124)  then  listed  on  the  London  Stock  Ex- 
change, was  Issued  and  loaned  to  the  Imperial  Treasury  for  a maximum 
period  of  five  years,  at  a premium  of  )4  % per  annum,  over  the  interest 
payable  on  the  stock.  Provision  is  made  In  the  agreement  for  the  sale  to 


Montreal  to  Vancouver 2,895 

Branohes  and  auxiliaries 5,461 

Leased  lines 4.939 

Used  Jointly 94 


Total  In  trafflo  returns 13,389 


the  British  Treasury  of  this  stock  in  annual  installments,  should  the  com- 
pany require  money  for  any  of  its  purposes  in  Great  Britain,  and  the 
Treasury  reserves  the  right  to  purchase  all  or  any  of  the  stock  during  the 
five  years  at  80%  of  face  value.  V.  104,  p.  1604,  1388;  V.  106,  p.  1241. 
The  balance  sheet  of  Dec.  31  1919  still  showed  $216,284,882  Consol,  deben- 
ture stock,  including  $40,000,000  loaned  to  Imperial  Govt,  and  $176,284,- 
882  in  hands  of  public.  V.  108.  p.  1280. 

In  June  1890  company  guaranteed  the  principal  and  interest  ol  $20,000,000 
4%  bonds  Issued  by  the  Dul.  So.  Sh.  & Atl.;  also  4%  int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  & S.  Ste.  M.,  and  in  1899  interest  on  the  2d  M. 
4s  of  the  latter.  Owns  DqJ.  So.  Sh.  & Atl.  consols,  $15,107,000,  etc. 

81.  Lawrence  & Ottawa  bonds  tire  endorsed  wltn  the  Canadian  Paolflo’s  ac- 
ceptance of  a 999-year  lease  at  a rental  sufficient  to  pay  4%  int.  on  bonds, 
and  the  bondholders'  agreement  to  accept  int.  at  4%  (Instead  of  6%)  and  to 
refrain  from  demanding  prlnolpal  (due  1910)  during  lease.  V.  90.  p.  1361. 

The  New  Brunswick  Railway  consolidated  debenture  stock  has  Interest 
guaranteed  by  Canadian  Pacific;  Interest  on  the  1st  mtge.  bonds,  though 
not  guaranteed.  Is  paid  out  of  rental  under  999-year  lease  of  1890. 

The  Calgary  & Edmonton  Ry.  debenture  stook  Is  guaranteed  Interest  at 
4%  under  new  lease  of  1903.  V.  76,  p.  435:  V.  77,  p.  636. 

The  Lindsay  Bobcaygeon  & Pontypool  Ry.  bonds  are  Issued  under  a 99- 
year  lease  ooverlng  the  Interest.  V.  77,  p.  1225:  V.  79,  p.  2085. 

The  First  & Ref.  M.  4)4s  of  the  Aroostook  Vy.  (electric)  RR.  are  issuable 
at  rate  of  $25,000  per  mile.  Denom.  £100  or  $500.  Sink,  fund,  )4  of  1% 
yearly  of  issued  and  outstanding  bonds  from  Feb.  1 1916-20,  1%  there- 
after. Call,  for  s.  f.  at  105.  V.  89,  p.  846;  V.  90,  p.  107;  V.  92,  p.  259. 

Kettle  Valley  Ry—  See  V.  108.  p.  1721,  1282. 

Victoria  Rolling  Stock  & ReaJty4)4%  V.99.  p.  1672.  543;  V.lOO.p.  139 

Announced  in  March  1920  that  the  company  would  apply  to  the  Canadian 
Parliament  at  its  next  session  for  authority  to  issue  bonds  to  the  amount  of 
$40,000  per  mile  or  in  lieu  of  bonds  to  issue  consolidated  debenture  stock  to 
the  same  amount  for  the  construction  of  new  mileage  to  be  authorized  by 
the  Parliament. 

In  March  1920  sold  $12,000,000  6%  equipment  trust  ctfs.  V.  110,  p.1288. 

SPECIAL  INVESTMENT  FUND  NOTE  CERTIFICATES.— On 
Dec.  8 1913  a trust  fund  was  created  known  as  “The  Special  Investment 
Funds",  made  up  of  deferred  payments  on  land  sales  and  securities  In  which 
the  cash  proceeds  of  land  sales  are  invested,  to  the  aggregate  of  $55,000,000: 
Royal  Trust  Co.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificates  at  80.  The 
certificates  are  payable  at  their  face  value  on  or  before  Mar.  2 1924.  but 
may  be  redeemed  by  drawings  at  any  time.  V.  97.  p.  1732,  1897;  V.  99. 
p.  544:  V.  103,  p.  937.  Compare  V.  106.  p.  1242,  1243. 

Lands. — Lands  unsold  Dec.  31  1919  were  155,542  acres  in  Manitoba 
(book  value  $1,555,420),  1,358,349  acres  in  Saskatchewan  (book  value 
$17,658,537),  2,539  850  acres  in  Alberta  (book  value  $42,426 .427),  1,069,822 
acres  in  British  Columbia  (book  value  $5,263,616) , &c.  Total  of  all  lands 
owned  Dec.  31  1919,  5,804,852  acres  (book  value  $95,211,438). 


SUB.  COS. — Dominion  Atlantic  Ry.,  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  year* 
from  1912.  V.  91.  p.  728;  V.  90,  p.  1490. 1424;  V.  93,  p.  1461:  V.  94.  p.  278. 
Alberta  Ry.  & Irrigation  Co.,  see  V.  92.  p.  955;  V.  93,  p.  593;  V.  94,  p. 
1316:  V.  95.  p.  617.  Quebec  Central  Ry.,  see  V.  93,  p.  667,  1106:  V.  94. 
p.  1625;  V.  96,  p.  361,  715. 

Jan.  1-Mar.  31 

EARNINGS.—  1920.  1919. 

Gross. ..$43, 187, 609  $36,466,677 

Net. - — 3,257,580  4,073.672 

REPORT. — Fiscal  year  now  ends  Dec.  31.  Annual  meeting  is  held  at 
Montreal  on  the  first  Wednesday  in  May.  Report  for  year  1919  in  V. 
110,  p.  1522,  1534. 

Year  ending—  Dec.  31  '19.  Dec.  31  '18.  Dec.  31  '17.  June  30  '16. 

Miles  operated  13,772  13,772  13.38S  12,994 

(1)  Revenues — $ $ $ $ 

Passenger— — 46,182.151  30.837,254  30,238,986  24.960,652 

Freight 111,064,442  110,187,288  103,635,795  89,654,405 

Mail,  express,  &c 19.682.467  16,513.156  18,514,554  15.136,828 


Net  earnings 

Fixed  charges.. 

Pension  fund 


Com.  divs.  7%  p.  a.  (with 
3%  p.  a.  from  special 

income — below) 

Pref.  divs.  (4%  p.  a.) 

Balance,  surplus. 


.176.929,060 

157,537,698 

152,389,335 

129,481,885 

. 32,933,036 

34.502.388 

46,546,018 

49,225,920 

. 10,161,510 

10,177.513 

10,229,143 

10,306,196 

500,000 

500,000 

500,000 

125,000 

i 

193,977 

1,968.683 

1.923,289 

1 

. 18,200,000 

18,200,000 

18,200,000 

18,200.000 

. 3,227,276 

3,227,276 

3.227,277 

3,227,277 

844,250 

2.203,662 

12,420,916 

15.444,159 

May,  1920.  | 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend  J 
and  Maturity 

$100 

$260  000000 

10  In  *19 

Q— J 

June  30  1920  2 X : 

$100 

80.881.92 

4 

A 

A 

O 

Apr  1 1920  2%  l 

iso 

1888 

£100  Ac 

3.650.00b 

5 g 

J 

A 

J 

July  1 1937 

1888 

£ & $ 

See  text 

4 

J 

A 

J 

Irredeemable  > 

1914 

*20.  Ac 

52.000.000 

a 

M 

& 

S 

Mar  2 1924 ! 

1015 

*1  000 

7,990.000 

4H  g 

J 

A 

J 

July’20-July  ’28  . 

--- 

1920 

1,000 

12,000,000 

6 g 

A 

& 

o 

Janl’20-Aprl’32  i 

215 

1884 

$1,000 

$2,544,000 

5 g 

J 

A 

D 

June  1 1934 

34« 

1887 

£100  Ac 

£1,330.000 

5 Z 

J 

& 

J 

Jan  1 1937 

58 

1876 

£50  Ac 

£200,000 

(6)  4 

J 

A D15 

See  text  i 

*100 

$2,000,000 

6 

J 

& 

D 

July  1920  3% 

678 

£1 

£4,007.381 

5 

J 

A 

D 

Irredeemable 

191 

i§83 

£100 

£719.000 

4 g 

J 

A 

J 

July  26  2882 

174 

1884 

£100 

£600.000 

5 g 

F 

A 

A 

Aug  1 1934 

1890 

£1 

£904.533 

4 

J 

A 

J 

Irredeemable 

*81 

$500,000 

3 

J 

A 

J 

Jan  1 1933 

1890 

£1,121.700 

4 Z 

J 3 & 

J 

2002 

1905 

$1,000 

*1.040.000 

4 

J 

& 

J 

1955 

1903 

1,000 

500.000 

4 Z 

J 

& 

J 

July  1 2002 
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Canadian  Northern  Ontario]  See  Canadian 
Canadian  Northern  Pacific]  Northern  Ry. 
Canadian  Northern  QuebecJ  above 

Canadian  Pacific — Stook  J335.000.000  authorized 

Preferred  stook  limited  to  4%  non-oumulatlve r 

First  mortgage  on  Algoma  Br  g o'&r 

Consol  Derpetual  debenture  stock 

Note  Certificates  special  Investment  fund  red  par_. 
Vic  Roil  Stk&RealtyOo  eq  tr  serT$470.000saPeP.c* 

Equip  tr  cert  $500,000  s-a  Oct  ’20  to  Apr  '32 

Securities  of  Principal  Leased,  Ac.,  Lines. 
Manitoba  S W Co!  Ry  *12.000  per  mile  lot  guar  gold 
Atlantlo  & Northwest — 1st  mortgage  gold  gU-.o*&i 
St  Lawrenoe  & Ottawa — first  mortgage  gold  see  text 
Ontario  & Quebec  stock  guaranteed  In  perpetuity. 
Ontario  & Quebeo  deben  interest  guar  In  perpetultv 
Toronto  Grey  A Bruoe  1st  M gold  Interest  as  renta' 

New  Brunswlok  Ry  1st  M gold  Int  from  rental o 

Perpetual  consol  debenture  stook.  Interest  guar.. 

New  Brunswick  So  1st  M 

Calgary  A Edmonton  deb  stook  gold  Interest  as  rent 
Branoh  line  bonds  *1.040,000  (owned  by  CanPao) 
Lindsay  Bobcayg  A Pontypool  1st  M *700.0"  " 
Quebec  Central  stock  dividend  guaranteed. 

1st  M deb  stk  int  gu  red  110  after  20  yrs. 

2d  M deb  stock  prln  and  Int  guar 

3d  M bonds  prln  and  int  guaranteed 

Aroos  Val  (El)  RR  1st  M g red  105  Int  guar 
First  & Ref  M $1 ,700.000  call  105  int  guar. 

Minn  St  P A Sault  Ste  Marie  and  Duluth  Sou 
Carolina  Central — Bonds — See  Seaboard  Air  l 


Promissory  notes  for  Black  Mt  Ry  securities. 


do  Ser  ”E”  due  $13.000 s-a r 

do  Ser  ”F”  due  $38,000  s-a N 

do  Ser  “fl”  due  $42,000  s-a  not  call  CP 


Lond  & 64  Wall  St,  N Y 
Company’s  Office.  Lond 
Baring  Bros  & Co.  Lond 
Company's  Office.  Lond 
Royal  Tr  Co.  Montreal 


Dividends  are  Payable 


Guaranty  Trust  Co,  N Y 

London  & 64  Wall  St  N Y 
Baring  Bros  A Co,  Lond 
Can  Pao  office,  London 
Montreal  and  London 
Morton,  Rose,  London 
Toronto  and  London 
London 
do 

Guaranty  Trust  Co.  N Y 
Can  Pao  Otfloe.  London 
Can  Pao  Offloe,  Montreal 
Bk  of  Montreal,  Toronto 


Blair  & Co.  New  York 


Blair  & Co.  New  York 
do  do 

do  do 

do  do 

Commercial  Tr  Co,  Pbila 


Dec.  31  ’19.  Dec.  31  ’18.  Dec.  31  U7.  June  30 ’1C- 
(2)  Other  Income — $ $ $ $ 

Earnings  Ocean  SS.,  &c.  6,243,577  2,214,869  3,724,729  3,583,292 

Int.,divs.,  &c.,rec’d — 2,805,764  6,913,882  6,988,580  6,357,663 


Total 9,049,341  8,128,751  10,713,300  9,940,955 

Dividends  (3%  p.  a,)...  7,800,000  7.800,000  7,800,000  7,800,000 


328,751  2,913,300  2,140,955 

14,164,501  13,835,751  8,407,099 

OFFICERS. — Chairman,  Lord  Shaughnessy,  K.  C.  V.  O.;  Pres.,  E.  W- 
Beatty;  Vice-Presidents,  I.  G.  Ogden,  W.  R.  Macinnes,  Anthony  D 
Mactier,  D.  C.  Coleman  and  Grant  Hall,  Montreal;  Sec.,  Ernest  Alexander’ 
Treas.,  H.  E.  Suckling;  Compt.,  J.  Leslie.  Head  office,  Montreal. 

DIRECTORS.— Richard  B.  Angus.  Sir  Herbert  S.  Holt,  Chas.  R.  Hos' 
mer,  Hon  Fred.  L.  Beique,  K.C.,  Lord  Shaughnessy,  K.C.V.O.,  Brig.-Gen 
Frank  S.  Meighen,  John  K.  L.  Ross.  Edw.  W.  Beatty,  Sir  Vincent  Meredith 
and  Grant  Hail,  Montreal,  Can.;  Hon  William  J.  Shaughnessy,  Victoria, 
B.  C.;  Sir  Edmund  B.  Osier  and  Sir  John  C.  Eaton,  Toronto;  Sir  Thomas 
Skinner,  London,  Eng.;  Sir  A.  M.  Nanton,  Winnipeg. — (V.  110,  p.  1288, 
1522,  1534.) 

ACAROLINA  CLINCHFIELD  & OHIO  RY. — (See  Map.) — owns  from 
Elkhorn  City.  Ky.,  to  Spartanburg.  S.  O..  277  m.;  branch,  Kiser,  Va.,  to 
Laurel  Jet.,  Va.,  6 m.;  trackage,  Kiser  to  St.  Paul,  Va.,  8 m.;  total,  291  m. 

The  line  forms  a low-grade  heavily  built  link  in  the  through  line  for 
general  traffic  between  the  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Clinchfield  Coal  Cor- 
poration.  See  V.  101,  p.  2070;  V.  102,  p.  611;  V.  94,  p.  1448;  V.  97. 
p.  1661;  V.  98.  p.  1692;  V.  100,  p.  900;  V.  104.  p.  75,  365.  Connects  at 
Bostic,  N.  O.,  with  Seaboard  Air  Line  Ry.,  with  which  close  relations  are 
maintained  and  tidewater  Is  reached.  V.  88,  p.  944;  V.  87,  p.  670.  See 
report  of  expert.  V.  102,  p.  2076. 

In  Feb.  1910  aranged  with  Southern  Ry.  to  send  coal  to  Charleston, 
S.  C..  for  export,  &c.  V 90,  p.  558;  V.  95,  p.  359. 

STOCK. — Authorized,  $50,000,000.  of  which  $25,000,000  is  6%  pref.  and 
$25,000,000  oom.:  outstanding,  $25,000,000  com.  and  $11,500,000  pref.. 
of  which  $1,500,000  has  been  owned  by  Holston  Corp.,  a subsidiary  of  the 
railway . A further  $2,000,000  pref.  was  deposited  with  trustee  of  mortgage 
gold  notes  to  provide  for  conversion  of  notes.  V.  94,  p.  1625;  V.  103, 
p.  1980.  Dividends  on  pref.,  3%  semi-annually  March  1913  to  Sept.  1914, 
inclusive.  None  since  to  Nov.  1919.  In  Nov.  1919  the  amount  of  pref. 
stock  listed  on  N.  Y.  Stock  Exchange  was  $9,973,900. 

BONDS  ETC —First  mtge.  of  1908,  V.  86,  p.  667,  856:  V.  88,  p.  944. 

The  $2,000,000  1st  M.  5%  notes,  due  July  1 1919,  were  extended  at  6% 
Int.  till  July  1 1920.  The  extension  agreement  allows  the  company  to  in- 
crease the  outstanding  amount  from  $2,000,000  to  $5,000,000  (the  original 
issue)  at  any  time  such  increase  should  be  found  desirable.  This  total 
issue  of  notes  has  the  right  of  conversion  into  pref.  stock  $ for  $.  V.  109, 
p.  1179;  V.  89,  p.  285.  The  $6,000,000  Elkhorn  Extension  5-yr.  1st  mtge. 
5%  notes  were  sold  to  refund  $5,500,000  maturing  notes  (issued  to 
construct  Dante  to  Elkhorn)  and  for  other  purposes.  No  additional  mort- 
gage is  permitted  while  these  notes  are  outstanding.  The  notes  were  ex- 
tended from  Jan.  1 1920  to  Jan.  1 1922  at  6%  int.  with  a 2%  cash  bonus. 
V.  104,  p.  1044;  V.  106,  p.  2219;  V.  110,  p.  77.  Car  trusts  of  1917,  V.  104, 
P ■ 2235.  On  May  18  1917  for  purchase  of  $475,000  First  Mtge.  5%  gold 
bonds,  $50,000  6%  Convertible  First  Income  debentures  and  $250,000  6% 
Second  Income  debentures  of  Black  Mountain  Ry.  Co.  (Kona,  N.  C.,  to 
Eskota,  24  m.;  in  1918  built  2.30  miles  in  Nor.  Caro.)  gave  $475,000 
6%  promissory  notes  dated  May  15  1917,  reissuable  from  time  to  time  with 
a final  maturity  date  not  later  than  Jan.  1 1920.  An  option  to  purchase 
the  entire  $50,000  capital  stock  was  also  obtained.  V.  106.  p.  2219. 

“STANI 

Federal  i 

$1 ,839,255.  The  company  refused  the  six  months  extension  of  the  guaranty. 

The  guaranteed  securities  (see  V.  103, p.  1588)  Included  $1,500,000  Holston 
Corporation  notes  (callable  at  par  and  convertible  $ for  $ Into  Car.  Cl.  & O. 
pref.  stock. — See  stock  above. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

REPORT. — Year  ended  Dec.  31  1917,  see  V.  106,  p.  2219.  For  cal 
year  as  reported  by  company  on  company  basis  disregarding  Federal 
compensation. 

— Years  end.  Dec.  31 — — Years  end.  June  30 — 
1917.  1916.  1915 


Coal  carried,  tons 2,966,917 

Total  operating  revenue.  .$5 ,022,077 

Net  after  taxes $1,019,598 

Hire  of  equipment,  &c 101,158 


2,547,222  1,962,315  1,550,249 

$4,285,390  $3,101,444  $2,260,776 

$1,608,203  $1,405,356  $904,200 

623,721  409,822  232,573 


Total  income $1,120,756  $2,231,924  $1,815,178  $1,136,773 

Int.  on  funded  debt $1,107,268  $1,122,861  $1,067,986  $785,000 

Int.  on  equipment  trust.  124,729  152.984  123.967  142,671 

Misc.  interest  and  rents..  123,319  56,284  62,986  61,296 


Balance,  sur.  or  def.  .def.$234,560  sur.$899,794  sur.$560,239  sur.$147,806 
Estimated  Earnings  for  1919  and  1920. — V.  110.  p.  77. 

Pres.,  and  J.  J.  Campion.  V.-Pres.,  24  Broad  St.,  N.  Y. 

I.  McQuilkin,  Johnson  City,  Tenn.,  V.-P.;  John  W.  Saunders,  Treas. — 
(V.  110,  p.  764,  969,  1289,2075.) 

★ CAROLINA  & NORTHWESTERN  RY.— Owns  standard-gauge  road. 
Chester,  S.  C.,  to  Edgemont,  N.  C.,  133>$  miles.  V.  107,  p.  502.  The 
Albemarle  Steam  Navigation  Co.  was  acquired  in  Sept.  1918. 

Stock  auth.,  $1,000,000  each  of  com.  and  4%  non-cum.  pref.;  outstand- 
ing, $854,250  com.  and  $550,000  pref.  stock.  Of  the  first  5s  due  1953. 
$1,500,000  were  used  to  retire  all  underlying  bonds  and  $1,000,000  were 
applicable  to  extensions,  new  equipment,  &c.  Year  1915-16,  gross, 
$461,626;  net,  $123,701;  other  income,  $248:  Interest,  taxes.  &c..  $167,707; 
bal..  def..  $43,844.  Year  1917,  gross.  $471,228;  net,  after  taxes.  $135,466. 


Pres.,  W.  A.  Barber;  Treas.,  F.  S.  Wynn,  N.  Y.- — (V.  105,  p.  605;  V.  107, 
p.  500,  1099.) 

ACAROLINA  & YADKIN  RIVER  RR.— Owns  High  Point  via  Tbomas- 
ville  and  Denton  to  High  Rock,  N.  C.,  35  miles.  Freight  Is  switched  elec- 
trically to  the  main  line. 

Coupons  due  June  1 1917  remain  unpaid.  On  June  8 1917  W.  N. 
Coler  & Co.  of  N.  Y.,  who  had  financed  the  enterprise  and  then  owDed 
some  $250,000  bonds  and  $1,800,000  stock,  made  an  assignment  to  Arthur 
D.  Hammond  of  Brooklyn. 

Bondholders’  committee:  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong. 
Sec.;  Equitable  Trust  Co.,  depositary.  Reorg.  proposed.  It  is  hoped 
without  foreclosure.  V.  104,  p.  2451;  V.  105.  p.  2542. 

Stock  authorized,  common,  $3,000,000:  pref..  5%  non-cum.,  $1,000,000; 
outstanding,  common,  $1,540,000,  and  pref  , $300,000;  par  $100  Loans 


. $107,869;  net,  $24.- 

»c.»,  , , int.  on  bonds.  $63,790: 

bal.,  def..  $64,639.  Pres..  Alvin  W.  Krech.  N.  Y.;  Sec.  & Treas.,  L.  H. 
Hole  Jr.  Office,  High  Point  N.  C.  N.  Y.  office,  43  Cedar  St.,  N.  Y.— 
(V.  104.  p.  2451:  V.  105.  D.  2542.) 

★ CATASAUQUA  & FOGELSVILLE  RR.— Catasauqua,  Pa.,  to  Rltten- 

house  Gap.  Pa..  19.67  m..  and  branches,  31.76  miles.  Stock,  $426,900  (par 
$25);  $254,300  is  owned  by  Reading  Co.  Divs.  paid  in  1904-05,  7%;  in 
1905-06,  8%;  in  1906-07,  8%;  1908-09,  8%;  1909-10,  10%;  1910-11,  10%; 
1911-12,  10%;  1912-13,  10%;  1913-14.  10%;  1914-15,  20%;  1915-16,  15%. 
1916-17  (?);  1917-18,  30%.  For  cal.  year  1918,  gross,  $475,200;  net,  after 
taxes,  $216,978.  In  1917,  gross,  $325,181;  net,  after  taxes,  $125,768. 
— (V.  81.  p.  149.) 

★ CATAWISSA  RR. — Owns  from  Tamanend,  Pa.,  to  Newberry  Jot.,  Pa., 
104.05  miles:  second  track,  40.07  miles;  total.  222.20  miles.  Re-leased 
Deo.  1 1896  for  999  years  to  Philadelphia  & Reading  Railway.  Rental, 
Int.  on  bonds,  5%  divs.  on  pref.  stock,  all  taxes  and  *8.000  for  org.  exp. 
8ee  also  V.  63.  p.  969.  1116.  In  Nov.  1917  paid  the  dividend  of  2M% 
on  the  pref.  stocks  less  5 cents  per  share  for  war  income  tax;  May  1918  paid 

% on  pref.  stock.  In  Nov.  1918  the  dividend  of  2H  % on  the  preferred 
stock  was  paid  less  12  cents  per  share  for  war  Income  tax.  In  May  1919 
paid  2M  % on  the  preferred  stock  less  13  cents  per  share  for  war  income  tax. 
in  Nov.  1919  and  May  1920  paid  2 14%  less  10  cents  per  share  for  war  income 
tax.  Of  the  pref.  stocks,  $1,000,000  is  2d  pref.  Common,  $1,159,500: 
par,  $50.  Reading  Co.  owns  $732,800  common. — (V.  96,  p.  1421.) 
ACATSKILL  MOUNTAIN  RR.  CORP.— Narrow  gauge  road  from  Cats- 
klll  to  PalenvHle,  N.  Y..  15.75  miles;  from  Otis  Jet.  to  Otis  Summit  (cable 
road).  1.08  miles:  from  Otis  Summit  to  Tannersville.  5.25  miles,  gauge  3 ft. 
In  April  1919  operation  had  been  discontinued. 

★ CAYUOA  & SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaca,  N.  Y.,  34  m.  Leased  during  length  of  charter  and  renewals  thereof 
to  the  Delaware  Laok.  & Western  at  a rental  of  *54,600  a year.  Divs.  paid 
are  9%  yly.,  with  an  occasional  extra:  1904  9K  % was  paid.  V.  106,  p.  497. 

CENTRAL  ARGENTINE  RY.,  LTD.— ROAD.— Extends  from 
Buenos  Ayres,  a city  with  a population  of  about  1,800,000,  through 
the  city  of  Rosario,  to  Cordoba,  Santa  Fe  and  Tucuman.  Comprises  3.305 
miles  of  track  (all  except  202  miles  Is  owned  in  fee;  and  partly  double-tracked) . 
Increase  in  rates  22%,  from  Nov.  20  1917.  V.  105.  p.  1998. 

ORGANIZATION. — Originally  organized  in  1863.  Operates  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947. 
entitling  it,  without  restriction,  to  charge  such  rates,  pavable  In  gold  equiva- 
lent, as  will  net  6.80%  on  the  capital  Investment  recognized  by  the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes, 
3%  of  the  net  receipts  go  to  the  Government. 

Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1919 
Cent.Deb.3J$%stk.(150m)  £92, 75015-year  6%  notes  (new)..  £500,000 

4H%  West.  Ann. (202  m.)  2,017,500  4H  % non-cum.  pref.  stk.  £9.695.718 
4%  Deb.  stk.  (gen'l  chg.)_  13, 455. 077  Consol,  ordinary  stock..  28.186.950 

10-year  6%  notes  (new)..  3.092.783 1 Deferred  stock 811.800 

The  Consol.  Ordinary  stock  Is  entitled  to  non-cum.  5%  dividends  before 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  receiv  ed  5 % . 
Offered  in  March  1917.  V.  104,  p.  256.  1044,  1144;  V.  105.  p.  1998. 

CONVERTIBLE  NOTES. — These  have  interest  payable  without  de- 
duction for  any  taxes  imposed  by  Great  Britain  or  the  Argentine  Republic. 
Denom.  $1,000-  Prin.  and  Int.  payable  in  N.Y.  in  U.  S.  gold  at  office  of 
J.  P.  Morgan  & Co.;  In  London  at  London  County  & Westminster  Bank  at 
$4  85  per  £1  sterling.  The  entire  Issue,  but  no  part,  may  be  redeemed 
at  102  and  Int.  on  and  after  Feb.  1 1922  upon  six  months  notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  each,  at  par,  $4  85  per  £1. 
EARNINGS. — For  fiscal  year  ending  June  30  1919- 
June  30  Years—  1918-19.  1917-18.  1916-17. 

Gross  earnings £6,925,798  £6,184,089  £5,246,000 


£1,860,996 

833,044 

436,000 

(2)564,047 


£1,882.000 

1.078,000 

436,000 


1915-16. 

£5.737.000 

£2,260,000 

800.000 

436.000 


(1)282,000(4)1,128,000 


Net  income £1,330,586 

Interest,  Ac. 836,724 

Pref.  stock  (4  M % ) 436 .000 

Ordinary  stock (2%)564.047 

Balance,  sur.  or  def.. sur. £49, 746  sur. £27,905  sur. £86 .000 def. £104, 000 
Chairman,  Sir  Joseph  W.  Todd.  Bart. — (V.  105.  p.  2542.) 

★ CENTRAL  OF  GEORGIA  RY.— Operated  Jan.  1 1919,  1,918  mllee: 
Lines  owned  in  fee — Miles. 

Savannah  to  Atlanta 295 


Gordon  to  Covington 82 

Columbus  to  Birmingham.  A a.  156 

Columbus  to  Americus 62 

Montgomery  to  Eufaula,  Ala..  80 

Columbus  to  Greenville,  Ga 49 

Opelika  to  Roanoke 36 

Eulaula  to  Ozark 60 

Griffin . Ga..  to  Chat.,  Tenn.,  Ao.  198 


Chlokamauga  to  Durham 18 

Savannah  to  Tybee 18 

Columbus  to  Andalusia 138 

Maoon  Junction  to  Athens 102 

Brewton  to  Dover 77 

Barnesvllle  to  Thomaston 16 

Lyerly  Branch ...  4 

Upper  Cahaba  Branoh 12 

Greenville  to  Raymond 24 

r. Total  owned ...1.427 


May,  1920. 
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Carolina  CUnchficld  & Ohio  {Concluded) — 

Bonds  Guaranteed.  Prin.  and  lnt.,by  Endorsem  t — 
Holston  Oorp  Realty  A Ooll  Tr  Co  convert  notes 

call  at  par  convert  Into  Ry  pro/ Ce.c*&r* 

Carolina  & Northwestern — 1st  M $2. 500.000 gold-. Ox 

Caldwell  & Northern  1st  M x 

Carolina  & Yadkin  Rlv — 1st  M a red  105  s f.Eq.xc* 
Carthage  & Adir  and  Carthage  Water  & Sack  Har 
Catasauqua  & Fogelsville — First  M gold  ..PeP.xo* 
Catawlssa—  Pref  stock  5%  guar  P & R Ry  (see  text) 

First  oonsol  mortgage  $2,215,000  gold PePjto* 

Cayuga  & Susquehanna — Stock  9%  rental  Dti  W. 
Cedar  Rapids  Iowa  Falls  & Northwestern — See  Chloa 
Central  Argentine  Ry — Conv  gold  notes  cal!(text)Q 
Central  Arkansas  & Eastern — See  St  Louis  Southwest 

Central  of  deorgia  Ry — Common  stock 

Preferred  stock  6%  cum 

Ten-year  Secured  bonds  call  after  June  1 1924-.xxx 

1st  M *7.000.000  gold O.xo'&r 

Refunding  & General  Mortgage 

Consolidated  mortgage  $ 18.500.000  gold . . Ba  jo*  Ar 
Mobile  Dlv  1st  M (Columbus  to  Andalusia'  g .tl.xo* 
Maoon  A North  Dlv  1st  M $840,000  gold../VlBa.xo• 
Ooon  Dlv  1st  M Brewton  to  Dover  $6,000 pm.fl.io' 
Eatonton  Branch  first  mtge  not  guaranteed  gold  .x 
Mid  Ga  4 Atl  Dlv  1st  (oonsol)  M $9,000  p m_.Q.xo’ 
Chattanooga  Dlv  puroh  money  M $2.400, OOOgG.xo’ 
Chattanooga  Rome  4 So  1st  M *500.000  gUn-xc* 
Upper  Cshaba  1st  M g due  *15.000  s-s  call  102  H Nx 
Greenv  A New  1st  M g due  $15,000  9-a  call  102KNx 

1st  pref  Incomes!  Interest  up  to  5%  f Mpz 

2d  do  do  V gold  If  earned  ( Cez 

3d  do  do  J non-cumulatlve  l Baz 

Central  RR  A Bg  ooll  tr  bonds  g red  at  110 Ce.o* 

Equip  trust  series  L $50,000  semi-annually 

Guaranteed , &c. — 

Ooean  S3  Co  first  mortgage  gold  guaranteed. Ce.zo* 

Augusta  4 Savannah  stook  (no  bonded  debt) 

Southwestern  Railroad  stook  (no  bonded  debt) 

Chattahoochee  4 Gulf  stook 

First  M gold  $2,000.000  lnt  rental  sf  red  at  102  Hx 


Miles 

Hoad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1916 

$1,000 

$1,500,000 

5 g 

A A 

O 

Apr  1 1926 

1903 

1.000 

1,700,000 

6 g 

J & 

July  1 1953 

1907 

1.000 

543,000 

6 

3 A 

D 

Jubo  1 1957 

35 
— See 

1912 

NYC 

100  Ac 
A Hud  R 

1.000.000 
Ivor  R R. 

6 g 

J A 

D 

Jan  1 1962 

32 

1898 

1,000 

135,000 

4 g 

J A 

J 

July  1 1928 

50 

3.200.000 

5 

VI  A 

N 

See  text 

1898 

1.000 

2,215,000 

4 g 

A A 

O 

Apr  1 1948 

34 
go  Ro 

ok  fsla 

30 

nd  A Pao 

589,110 
ific  Ry 

9%  in  T9 

I A 

J 

July  1920  4K 

ern 

1917 

1.000 

15,000.000 

6g 

F A 

A 

Feb  I 1927 



5,000,000 

5 

semi -ann 

Dec  31  1919  2K 

15.000.000 

6 

semi- a 

Dec  31  1919  3% 

1919 

8,000,000 

6 g 

J A 

D 

June  1 1929 

312 

1895 

1919 

1895 

1.000 

7,000,000 
See  text 

b * 

6g 

6 y 

F A 

A 

Nov  1 1945 
Apr  1 1959 
Nov  1 1945 

1.493 

1.000 

18.498.000 

Yt  A 

N 

138 

1895 

1.000 

1.000.000 

6 g 

r a 

J 

Jan  1 1946 

102 

1895 

1.000 

840.000 

5 g 

J 4 

.1 

Jan  1 1948 

77 

1901 

1,000 

462.000 

5 g 

; a 

D 

Deo  1 1945 

21 

1896 

600 

168.000 

6 8 

J A 

D 

Tune  1 1928 

65 

1897 

1.000 

413.000 

6 our 

i A 

J 

Ian  1 1947 

164 

1901 

1.000 

2.057.000 

4 8 

3 A 

D 

June  1 1951 

138 

1897 

1.000 

343.000 

58 

1 A 

J 

July  1 1947 

12 

1905 

1.000 

180  000 

4 8 

F A 

A 

Aug  20  Aug  '25 

24 

1905 

1,000 

180.000 

4 8 

M A 

S 

Sept '20-Sept '25 

lsu.5 

1.000 

136.500 

5 

Oot 

1 

Nov  1 1945 

1895 

1.000 

104.350 

5 

Oot 

1 

Nov  1 1945 

1895 

1.000 

47.500 

5 

Oot 

Nov  1 1945 

1887 

1,000 

4.840.000 

5 g 

M A 

N 

May  1 1937 

... 

1916 

1,000 

600,000 

4H 

J A 

J 

July'20-Jan  '26 

1890 

1.000 

1,000.000 

5 8 

J A 

J 

July  1 1920 

'63 

100 

1,022,900 

5 

J A 

J 

July  1920  2K% 

333 

100 

6.191.100 

5 

J A 

J 

July  1920  2H% 

100 

436.400 

5 

J A 

J 

July  1920  2K% 

91 

1900 

1.000 

189.000 

58 

J A 

J 

July  2 1930 

Dividends  are  Payable 


June  1917  coups  unpaid 

Reading  Terminal,  Phlla 
Company’s  Office,  Pblla 
Reading  Terminal.  Phil* 
30  Pine  Street  New  York 

NYJPMorganACo.ALon 


do 


Savannah.  Ga 
Guaranty  Trust  Oo,  N T 
do  do 

Union  Trust  Co,  New  Yk 
Guaranty  Trust  Co,  N Y 
do  do 

Guar  Tr  Co.N  Y or  Savan 
do  do 

do  do 

Guaranty  Trust  Co,  N Y 
Commercial  Tr  Co.  Phlla 

Guaranty  Trust  Co.  N Y 
Savannah,  Ga 
Savannah  and  Maoon 
Savannah,  Ga 
Citizens' Bk.  Savannah.  tl» 


Lines  leased  (see  these  oos.)  Miles 
Southwestern  RR. — 

Macon  to  Eufaula 144 

Fort  Valley  to  Perry 13 

Fort  Valley  to  Columbus 71 

Smlthvllle  to  Columbia 8" 

Cuthbert  to  Fort  Gaines 20 

Augusta  & Savannah  RR. — 

Mlllen  to  Augusta 63 


Chattahoochee  & Gulf  RR. — 

Columbia  to  Lockhart 91 

Traokage 15 


Total  oper.  Jan.  1 1919 1,918 

Also  owns  Medrim  to  Lyons,  68  m 
(leased  to  Seaboard  Air  Line) . 

Ocean  SS.  Co.,  eat.  equlv.  of 300 

Controls  Wrlghtsville  & Tennllle  and 
Wadley  Southern  Ry..  Sylvania 
Central  and  Louisv.  & Wadley  RR. 

ORGANIZATION. — Suooeeded  Nov.  1 1895  the  Central  RR.  & Banking 
Co.  of  Georgia,  foreclosed.  V.  60.  p.  1008;  V.  61.  p.  68.  Ocean  SS.  Co.. 
V.  102.  p.  344. 

In  June  1909  the  $5,000,000  stock  was  aoqulred  by  the  Illinois  Centrral 
but  the  road  Is  operated  Independently.  V.  88.  p.  1559:  V.  84.  p.  1550; 
V.  85.  p.  1082,  1268;  V.  86.  p.  667.  On  June  3 1912  $15,000,000  pref 
stock  was  Issued  to  retire  the  income  bonds  acquired  by  111.  Cent.  ($14,461.- 
000).  remaining  $539,000  as  presented;  V.  94,  p.  1316.  1565;  V.  95.  p.  1037 

Federal  Compensation. — $3,444,159  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1060. 

DIVIDENDS. — On  common  stock,  1913  to  Dec.  31  1919,  5%  per  ann. 
Pref.,  6%  p.  a.  since  June  1913.  V.  108,  p.  2240. 

BONDS. — The  first  mortgage  of  1895  (described  In  V.  63,  p.  1160)  and 
V.  84.  p.  529.  605:  V.  87.  p.  550. 

Application  for  listing  firsts  and  oonsols  In  V.  63.  p.  1160. 

Consol,  mtge.  ( see  abstract  V.  61.  p.  873;  also  V.  63.  p.  1160;  V.  83,  p. 
1347) . V.  85.  p.  605:  V.  89.  p 777. 

Collateral  trust  mortgage  abstract  was  In  V.  45,  p.  242. 

Chattanooga  Division  mortgage,  V.  72,  p.  1134;  V.  78,  p.  1446. 

Upper  Cahaba  Branch  bonds,  V.  81,  p.  920,  1099.  The  shareholders  on 
May  28  1919  authorized  (a)  a General  & Refunding  Mtge.  bond  issue  and 
(6)  an  issue  of  Ten-year  6%  secured  bonds  (see  offering  V.  108,  p.  2240) 
amounting  to  $8,000,000.  Redeemable  on  60  days'  notice  on  June  1 1924 
or  any  int.  date  thereafter  upon  premium  of  K of  1%  for  each  6 mos. 
between  redemption  date  and  date  of  maturity . Secured  by  the  deposit  of 
the  initial  $11,000,000  6%  Ref.  & Gen.  Mtge.  bonds,  Series  "A,"  due 
April  1 1959.  The  authorized  maximum  of  the  Ref.  & Gen.  Mtge.  bonds 
(including  amounts  issued;  issuable  or  reserved  to  refund  $31,462,300  out- 
standing prior  lien  bonds,  the  extension  of  these  old  bonds  being  forbidden) 
is  limited  to  three  times  the  capital  stock,  which  makes  a present  limit  of 
$60,000,000.  The  Gen.  & Ref.  Mtge.  dated  Oct.  1 1912,  under  which 
$11,135,000  bonds  were  authorized  to  be  issued  but  none  of  which  were  out- 
standing, has  been  canceled.  V.  108.  p.  1822,  2240,  2329.  2432. 

Income  bonds  (interest  regularly  paid) — see  preferred  stock  above. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNS. — 1920.  1919.  1919.  1918. 

Gross $6,465,314  $4,943,494  $21,696,510  $20,692,888 

Net 1,223,163  246,475  2,459,946  4,674,711 

REPORT.— For  calendar  year  1918,  in  V.  109,  p.  884: 

Federal  Oper. 

Calendar  Years—  1918.  1917.  1916. 

Operating  revenues $20,692,888  $16,024,537  $13,725,144 

Operating  expenses 16,046.496  11.045.849  9.281 ,046 

Net  operating  revenues $4,646,392  $4,978,688  $4,444,098 

Federal  compensation $3,450,903  

Federal  tax  accruals 101,672  

Income  (after  taxes) , &c $2,980,180  $4,091,536  $3,723,686 

Other  income 1 720.238  1,270,706  1,623.303 

Total  income 

Interest  on  bonds,  &c 

Rentals  and  miscellaneous 

Preferred  dividends  (6%) 

Common  dividends  (5%) 


$3,700,418  $5,362,242 
$1,986,889  $1,997,411 
508.242  724,203 

900.000  900,000 

250.000  250.000 


$5,346,989 

$2,029,949 

667,389 

900.000 

250.000 


Balance,  surplus $55,287  $1,490,628  $1,499,651 

OFFICERS. — Chairman,  Charles  H.  Markham.  Chicago.  111.;  Pres., 
W.  A.  Winburn;  V.-P. , L.  A.  Downs,  A.  R.  Lawton;  Sec.,  Charles  F.  Groves; 
Treas.,  W.  C.  Askew.  General  office,  Savannah,  Ga.;  N.  Y.  office,  32 
Liberty  St.— (V.  110,  p.  658,  1289). 

★ CENTRAL  INDIANA  RY.— Muncie  to  Brazil,  Ind.,  127  miles,  of  which 
10  m.  trackage.  V.  76.  p.  653.  Controlled  by  Clev.  Cin.  Chic.  & St.  Louis 
and  Penn.  RR.  interests.  Bonds,  guaranteed  by  Clev.  Cin.  Chic.  & St.  L. 
(which  owns  $60 .000  stock) . are  limited  to  $20 .000  per  mile . The  Penn . Co . 
on  Dec.  31  1918  owned  $750,000  of  the  $1,500,000  1st  M.  4s.  V.  77,  p. 
617.  2279;  V.  78,  p.  1906,  1961.  Stock  auth.,  $120,000.  The  Penn.  Co. 
owns  $60,000  stock.  Calendar  year  1916,  gross.  $225,888;  def.  under  oper. 
exp.,  $16,544;  other  income,  $548;  charges,  $89,761;  bal.,  def.,  $105,756. 
For  1917,  gross.  $303,654;  bal.,  def..  after  taxes,  $25,144.  Pres.,  J.  Q. 
Van  Winkle.— (V.  78,  p.  1961.) 

★ CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  crossing 
the  Hudson  River  at  Poughkeepsie  by  Its  own  bridge,  to  Sllvernalls,  34  m 
Poughkeepsie,  N.  Y.,  to  Hopewell,  12  m.;  Dutchess  Jet.,  N.  Y.,  to  State 


compensation  of  $1,468,123;  non-operating  income  for  year  1918  is  $58,685; 
total,  $1,526,808;  interest  charges,  rentals,  &c.,  amount  to  $975,196,  leav- 
ing a net  of  $551,012,  or  equal  to  8 7-10%  on  the  preferred  and  4 7-10% 
on  the  common.  The  average  rate  of  dividend  during  the  three  years 
ended  June  30  1917  was  6%  on  the  preferred  and  2%  on  the  common. 
V.  108,  p.  783. 

ORGANIZATION.— On  Dee.31  1918  the  N.  Y.  N.  H.  4 H.  RR.  owned 
$3,737,083  pref.  and  $4,795,054  oom.  stock.  V.  85.  p.  404.  858:  V.  89. 
p .469;  V.  90.  p.  1238,  1296,  1489;  V.  91.  p.  153.  396.  870. 


Hazen,  Nev.,  to  Keeler.  Cal--288.65 

Weed,  Cal.,  to  Kirk.  Ore 127.38 

Natron  to  Oakridge,  Ore 34.39 

Mojave  to  Owenyo.  Cal 142.90 

Fernley,  Nev.,  to  Westwood, 

Cal 136.60 

Branches 139.08 


Federal  Compensation. — $1,468,123.63  yearly  during  Federal  control 
(contract  executed). 

STOOK. — Common,  $4,800,000;  pref.,  $3,750,000;  par,  $100.  After 
4%  on  the  pref.,  both  classes  participate  equally. 

Dividend  on  non-cum.  pref..  4%,  paid  in  1913-14:  In  1914-15.  6%  on 
pref.  and  about  2%  on  common.  Cal.  year  1916,  7K%  on  pref.  and 
3 % on  common;  1917,  5 H%  pref.  and  1K%  on  common. 

BONDS. — The  1st  guaranteed  4s  of  1911  ($25,000,000  auth.  issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsie  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  improvements. 
V.  98,  p.  1315.  V.  92,  p.  1374,  1635;  V.  94.  p.  208;  V.  96,  p.  134. 
The  outstanding  $18,000  Gen.  Mtge.  income  bonds. due  Feb.  1 1949.  on 
which  5%  p.  a.  is  regularly  paid  each  Oct.  1.  are  covered  by  a special  de- 
posit. V.  103.  p.  1031;  V.  105,  p.  997;  V.  107,  p.  1099;  V.  109,  p.  1079. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

LATEST  EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,285,484  $1,412,758  $6,757,408  $6,063,155 

Net  — def. 569 ,393  def.77,415  613,236  666,802 

REPORT. — For  cal.  year  1919  (V.  110,  p.  2185):  Standard  return, 
$1,468,124;  other  income,  $67,604;  deductions,  $870,123;  adj.  prior  to 
Jan.  1.  $73,255;  dividends,  $320,342;  surplus,  $272,008. 

OFFICERS. — E.  G.  Buckland,  New  Haven,  Pres.;  A.  S.  May,  Treas.: 
Arthur  E.  Clark,  Sec.— (V.  109,  p.  1079;  V.  110,  p.  2192.) 

★ CENTRAL  PACIFIC  RY— (See  Map  or  Southern  Pacific.) 

Lines  Owned — Miles. 

Oakland,  &c.,  local  lines 18.84 

Oakland  pier  to  Elvas,  Cal 133.46 

Sacramento,  Cal.,  to  Cecil 

Jet.,  near  Orden,  Utah 692.20 

Niles  to  San  Jose.  Cal 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbria  Jet.,  Nev.,  to  near 

Ogden,  Utah 141.64 

Lathrop  to  Goshen  Jet.,  CaL.146.57 
Roseville.  Cal.,  to  Oregon 

8tate  Line 296.58  Tot.  oper.  Dec.  31  1918..2,: 

ORGANIZATION. — Incorp.  In  Utah  In  July  '99,  per  plan  in  V.68.P.378. 
In  1914  the  Government  brought  suit  to  separate  the  company  from  the 
Southern  Pacific  Co.,  but  lost  in  lower  Court  in  1917.  V.  104,  p.  1044. 

STOCK. — The  Southern  Pacific  Co.  owned  the  entire  $67,275,500  com- 
mon and  $17,400,000  pref.  Pref.  Is  4%  cum.  and  participates  equally  with 
common  after  4%  on  each.  All  pledged  for  its  coll,  trust  4s.  V.  96.  p.  419. 
LATE  DIVS.  '08.  '09.  TO.  'll.  T2.  '13.  '14.  '15.  '16  T7.  T8. 

Preferred,  % 6 6 6 10  6 6 26.6  4 4 6 6 

Common.  % 6 6 6 10  6 6 26.6  IK  IK  6 6 

BONDS.— First  Refunding  mtge.  gold  4s.  *100,000,000.  V.  69.  p.808- 
and  V.  70,  p.  739;  V.  78.  p.  228;  V.  87.  p.  225.  285.  479:  V.  88.  p.  52. 

Thirty-gear  gold  3 Ks.  $25,000,000.  seoured  by  a second  lien  upon  all  the 
properties  covered  by  the  1st  Ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees, as  aoqulred.  of  all  securities  and  moneys  held  In  any  sinking  fund  of  the 
Central  Pacific  Ry..  consisting  Dec.  31  1918  of  $4,585,779  in  securities  and 
$127  cash,  and  by  a trust  deed  upon  all  the  lands  covered  by  mtg.  dated 
Oct.  1 1870.  See  Mortgage  Abstract.  V.  69,  p.  858,  also  see  p.  851.  From 
the  proceeds  of  these  sinking  funds  and  landsales  cancellations  of  bonds  are 
made  from  time  to  time;  to  Dec.  31  1918  $16,885,975  had  been  canceled 
or  purchased  for  cancelation,  reducing  those  outstanding  to  $8,114,825. 
Lucin  Cut-off  4s  are  call,  at  107 K-  V.79.  p.1641:  guar.,  V.  80.  p.  162. 
In  Feb.  1911  the  sale  was  arranged  in  Franoe  of  250.000,000  francs  4% 
35-year  coll,  trust  bonds,  guaranteed  by  the  Southern  Paclflo  Co  (the  latter 
pledging  as  security  for  the  guaranty  part  of  its  interest  in  affiliated  cos., 
notably  So.  Pacific  RR.).  V.  92.  p.  593.  794;  V.  94,  p.  130,  1762.  V. 
101,  p.  2146. 

The  $8,500,000  outstanding  Nevada  & California  6%  bonds  ($15,000,000 
auth.  Issue)  were  assumed  on  purchase  Feb.  29  1912;  also  $3,000,000  Cen- 
tral California  Ry.,  $1,000,000  Chico  A Northern  RR.,  $2,500,000  Sacra- 
mento Sou.  RR.  and  *5,000.000  Oregon  Eastern  Ry.  V.  94.  p.  982.  1118. 
All  of  the  five  foregoing  issues  are  owned  by  So.  Pac.  Co.  The  $10,139,- 
350  5-year  6%  extension  notes  were  paid  off  in  1918. 

LAND  GRANT.— Total  land  grant  was  about  12,000,000  acres,  of  whioh 
about  6,934,427  acres  unsold  Dec.  31  1918.  Sales  in  1918,  170,025  acres, 
average  price  per  acre,  $5.39.  Land  contracts  Dec.  31  1918,  $1,563,979. 

REPORT. — For  cal  year  1917.  total  operating  revenue  was  $47,352,799 
total  operating  income  (after  taxes) , $16,505,736:  non-operating  income  was 
$208,826;  hire  of  equipment  ($815,990)  and  other  deductions  aggregated 
$1,095,115;  rental  payable  to  company  by  Southern  Pacific  Co.,  $14,471,- 
219:  balance  net  profit  to  Southern  Pacific  Co..  $1,148,228. 

The  rental  in  1918  ($12,903,073)  plus  other  income  gave  the  Central 
Pacific  Ry.  Co.  $13,472,561,  from  which  it  paid  tax  accruals  $346,693; 
interest  on  funded  debt,  $7,780,071,  other  charges,  $159,424;  sinking  fund 
and  other  reserves,  $55,815  (against  $444,214  in  1917):  dividends  on  stock, 
$5,080,530;  balance  surplus,  $50,027  (against  $1,162,779  in  1917).  For 
year  1915-16  operating  revenue.  $38,681,484:  oper.  income  after  taxes, 
$16,350,098,  against  $12,477,503  in  1914-15.— V.  105.  p.  180. 

★ CENTRAL  RR.  OF  NEW  JERSEY.— (See  Map  Beading  System.)—  Oper- 
ates  from  Jersey  City,  opposite  New  York  City,  westerly  to  Wilkes-Barre 
and  Scranton,  Pa.,  and  the  neighboring  anthracite  coa!  fields:  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 

Owned  in  Fee  (V.  106, p. 1787)  Miles.  Controlled  by  Agreement.  Ac. 

Jersey  City  to  Phlllipsburg. 72  (mostly  under  <>99- yr.  leases): 

Sundry  branches 308  Allentown  Term.  RR.  (op.  jointly)  4 

Controlled  by  Stock  Owned — New  York  A Long  Branch  RR.. 

Easton  & Western  RR 4 Perth  Amboy  to  Bay  Head---  38 
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RAILWAY  STOCKS  AND  BONDS 


[Vol.  no. 


Miles 

Boad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

117 

1903 

$1,000 

$1,500,000 

4 g 

M A 

N 

May  1 1953 

12 

1890 

1.000 

287.000 

4)4  (6)  g 

J A 

D 

June  1 1940 

141 

1911 

1.000  Sc  c 

13.427.000 

4 g 

J A 

J 

Jan  1 1961 

1,349 

1899 

500  Ao 

98,849,000 

4 g 

F A 

A 

Aug  1 1949 

1,349 

1899 

500  Sc o 

8.114,825 

3)4  8 

J A 

D 

Aug  1 1929 

103 

1904 

1,000 

9,640.000 

4 g 

A A 

O 

Oot  1 1954 

1911 

500  fr 

23,535,618 

4 

M A 

S 

Moh  1 1946 

24,726,905 

4 

M & 

S 

Mch  1 1946 

103,000 

5 & 6 

A & 

o 

1936  & 1939 

479 

1911 

8.500,000 

6 

M A 

N 

Nov  1 1941 

86 

1912 

5.000.000 

6 

J A 

J 

Jan  1 1942 

100 

27,436.800 

12  In  T9 

Q— F 

May  1 1920  2% 

All" 

1887 

1.0001 

b43.924.000 

! 5 g 

J A 

J 

July  1 1987 

All 

1887 

500  Ac/ 

1 5 g 

Q— J 

July  1 1987 

1916 

1,000 

NoneOct’19 

4)4 

M & 

N 

May  1 1921-’26 

1910 

1.000 

5,801,000 

4 g 

J A 

D 

June  1 1920-’6U 

1881 

1,000 

4,987.000 

5 

J A 

J 

July  1 1921 

"38 

1891 

1,000 

2.500.000 

4 A 5 g 

M A 

S 

Sept  1 1941 

1890 

1,000 

1.062.000 

5 g 

J A 

J 

July  1 1920 

"40 

1881 

300.000 

6 g 

J A 

J 

July  1 1921 

£ & $ 

See  Text 

5 

Q— J 

Jan  1 1964 

'37 

1909 

£100 

£97.500 

4 

MAS 

14 

1949 

7 

1906 

$500 

150.000 

6 g 

J A 

J 

Jan  1 1926 

t Ste 

Marie 

Ry 

— 

— 

100 

3,000,000 

$2,185. 

100  held 

by  Grand  Trun 

1912 

1,000 

196,000 

5 

F A 

A 

Aug  ’20-Feb  ’22 

40.  G 

1900 

100  SCO 

200,000 

4 g 

A A 

O 

Oot  1 1950 

1909 

1,000 

25.000 

5 s 

M A N15 

Nov  ’20-May’21 

31 

1913 

1,000 

500,000 

5 g 

J Sc 

J 

Jan  1 1933 

1903 

1,000  Ac 

800,000 

4 g 

J A 

J 

July  1 1953 

1907 

1,000  Ac 

250.000 

4 g 

J A 

J 

Jan  1 1937 

341 

1896 

1,000 

2.720.000 

5 g 

A A 

o 

Oot  1 1946 

341 

1914 

1,000 

2,380,000 

2 to  5 

J A 

J 

Jan  1 1964 

341 

1914 

1.000 

See  text 

J Sc 

J 

Jan  1 1964 

1897 

1.000 

600,000 

6 g 

A Sc 

o 

Apr  1 1947 

uniss 

ued  De 

c 31  1918 

Cent  Indiana — 1st  M $4,000,000  gu  p&l  ena.Ce.xo*  Ar 
Cent  New  England — Dutch  CoRR  1st  M g guar  Ba.xo* 
O N E 1st  M$25.000.000g  gu  redl05beg’21.Fxo*  Ar' 
Central  Ohio — See  Baltimore  & Ohio 
Central  Ontario  Ry — See  Canada  Northern  Ry — 
Central  Pacific — 1st  Ref  M g gu  p & 1 end-Ce.xo*Ar 

3J^s  $25,000,000  gold  guar  p A 1 end Us.xc*Ar 

Luctn  out-off  1st  M $10,000,000  gu  (text)  _0.xo*&r* 
Bonds  250.000,000  tranos  guaranteed  red  par._Usx 

do  do  US  gold 

50-year  mortgage  bonds  ($78,000  5s  due  1939) 

Nevada  A Cal.  &o,  1st  M assumed 

Oregon  Eastern  first  mtge  assumed 

Other  bonds — see  text 

Central  RR  of  N J— Stook  ($30,000,000  authorized).. 
Central  RR  of  N J Gen  M $50,000,000  gold  .Ce.xxro 

do  do  registered x: 

Equip  tr  Ser  G $1,800,000  (all  in  treasnry) 

LAW  B OonM  $20,000,000  serial  g guar.PeP.xxo’ 
Am  Dook  A Imp  Co  1st  M guar  redeem  at  llOx.xxo* 


Central  RR  of  South  Carolina — First  mtge  gold xc 

Ctntral  Ry  of  Canada — 1st  M £2,600,000  call  105 

Central  Counties  1st  M (V  90,  p 1169). --- 

Cent  Ry  of  So  Car — First  M $150,000  g gu  red — CPi 
Central  Terminal  RR — See  Minneapolis  St  Paul  & Saul 

Central  Vermont— Stook  $3,000,000 

Hew  refunding  mortgage.  See  text  

Eq  tr  notes  due  $49,000  eaoh  F A A (V  94.  p 350)x 

Montreal  A Province  Line  Ry  1st  M guar  p A 1 c 

C V Trans  eq  bd«  g gu  $12  M or  $13  M due  s-a.Ba.x 
Central  W Va  & South  RR — 1st  Mgsf  red  text__c* 


Charleston  & Savannah — See  Atlantlo  Coast  Line  RR. 
Charleston  Terminal — FIrstM  $1,000,000  g G.xc*Ar 


• Ar 


-SBa.xc* 


Charleston  & 

1st  consol  M Ser  A. 

do  do  

Augusta  Terminal  Ry  1st  M gold  guar  p A 1 end.xO 
b Additional  $1,167,000  in  treasury  and  $4,909,000 


Central  Un  Tr  Co.  N ’ 
Fid  T Co.  Phila 
Llnooln  Nat  Bk,  N Y 


165  Broadway. New  York 
do  do 

do  do 

London,  Paris,  Belg,  &c 
165  Broadway.  N Y 
do  do 

Owned  by  South  Pao  Co 
do  do 

Office  143  Liberty  St.NY 
Liberty  Nat  Bank,  N Y 
Cheek  from  Treas.  Office 
Liberty  Nat  Bank,  N Y 
do  do 

do  do 

Liberty  Nat  Bank,  N Y 
Irving  Nat  Ex  Bk.  N Y 
Bankers  Trust  Co.  N Y 
See  text 


Colonial  Trust  Co.  Plttsb 
k Ry  of  Canada 

Blair  & Co,  New  York 
Amer  L Sc  Tr  Co,  Boston 
Bankers  Trust  Co,  N v 
West  End  Tr  Co.  Phila 


Cent  Union  Trust,  N Y 
New  York  or  Baltimore 
do  do 

Cent  Union  Trust.  N Y 


Other  lines 12 

Trackage — 

Delaware  & Hudson 12 

Other  traokage 34 


Miles 

Dover  Sc  Rookaway  RR 5 

Ogden  Mine  RR  • 10 

Nesquehonlng  Valley  • 17 

Lehigh  & Susquehanna,  Phllllps- 

burg  to  Union  Jot.,  Sc o 164 

Wilkes-Barre  & Scranton  • 4 

There  are  262  miles  of  2d.  45  miles  of  3d  and  34  miles  of  4 tracks. 
HISTORY. — Reorg.  in  1887  without  foreclosure;  V.  44,  p.  714,  716;  V. 
105,  p.  1707.  Concerning  coal  properties,  see  Lehigh  & Wilkes-Barre  Coal 
Co.  and  Lehigh  Coal  & Navigation  in  •'Miscellaneous.”  In  1901  Reading  Co. 
acquired  control,  owning  $14,500,000  stock.  V.  72,  p.  86,  136,  241,  391, 
721.  In  Sept.  1913  the  Govt,  brought  suit  alleging  violation  of  both  the 
Sherman  law  and  the  commodities  clause  of  the  Inter-State  commerce  law. 
In  Oct.  1915  final  decree  of  U.  S.  Dist.  Court  dismissing  said  suit,  ordered 
that  this  company  must  dispose  of  its  interest  in  the  Lehigh  & Wilkes-Barre 
Coal  Co.  within  90  days.  Both  parties  appealed  to  the  U.  S.  Supreme 
Court.  On  Apr.  26  1920  the  U.  S.  Supreme  Court  sustained  most  of  the 
Government’s  charges.  V.  101,  p.  1464,  1807;  V.  110,  p.  1816.  Full  Crew 
Law,  V.  105,  p.  1897,  2093.  Rebate  decision  in  V.  109,  p.  1891. 

Federal  Compensation  Contract. — The  contract  with  the  Director-Gen 
eral  was  executed  by  the  company  in  1918,  but  in  Nov..  1919,  had  not 
yet  been  executed  by  the  Director-General  because  of  questions  relating  to 
some  of  the  new  equipment  allotted  to  the  company  by  him.  The  Stand- 
ard Return  has  been  fixed  at  $9,405,979. — V.  109,  p.  1268. 

DIVS.— '91.  ’92  to  ’94.  ’95.  ’96.  '97.  ’98.  ’99.  ’00.  ’01.  1902to  May'20 
Regular..  6H  7 y’rly  5)*  5 4)4  4 4 5 5 8 yearly  (Q-F) . 

Special Dec.  1899  to  June  1919,  4 yearly  (J  & D) 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  are  paid 
out  of  Leh.  & W.  B.  Coal  Co.  divs.  of  $1,097,472  per  annum  received, 
June  1909  to  Dec  1919,  incl. 

BONDS. — For  General  Mortgage  abstract,  see  V.  45,  p.  402. 

The  $20,000,000  ($14,496,000  issued)  Leh.  & Wilkes  Barre  consol,  serial 
4s,  guar.  p.  & i.,  mature  $2,500,000  every  5 years  beginning  June  1 1915. 

During  1918  the  remainder  of  the  property  of  the  American  Dock  & 
Improvement  Co.  was  deeded  to  the  Central,  and  the  underlying  bonds, 
$4,987,000,  set  up  as  a part  of  its  funded  debt. — V.  109,  p.  1268. 

The  New  Jersey  P.  U.  Commission  in  May  1920  authorized  company  to 
issue  $2,700,000  of  equipment,  series  "H,"  due  serially  to  May  1 1930,  to 
be  sold  at  not  less  than  95)4*  It  is  understood  that  the  entire  issue  has 
been  taken  by  the  First  National  Bank,  New  York,  and  will  not  be  offered 
to  the  public. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  » .918. 

Gross ..$10,716,764  $9,692,373  $44,837,302  $44,790,670 

Net def556,205  439,415  4,563.351  8,421,400 

REPORT.— Fiscal  year  ends  Dec.  31.  For  1918,  V.  109,  p.  1268. 
Earnings  from — 1918.  1917.  1916. 

Merchandise ..$22,082,808  $17,907,187  $16,930,604 

Anthracite  coal 11,305,047  9,195,132  8,511,500 

Passengers 7,485,147  6,663,309  6,134,814 

Mail,  express,  &c 3,917,669  3,331,111  2,795,430 

Total $44,790,671  $37,096,739  $34,372,348 

Net  earnings $8,421,400  $10,683,887  $12,215,701 

Rent  acc.  und.  Stand.  Return  (90%)c  $8,417,071  

Net  income  (after  taxes) a$10,523,138b$12,655,721  $11,823,432 

Interest,  &c 4,037,833  2,532,463  2,474,442 

Miscellaneous  253,590  141,822  142.639 

Rentals  paid 2,628,149  3,205,362  3,308,456 

Dividends  (12%) a3.292.416  3,292,416  3.292.416 


Surplus $311,151  b$3,483.657  $2,605,478 

a Other  income  in  1918  includes  the  usual  $1,103,622  received  from  the 
divs.  on  the  $8,489,400  stock  owned  in  the  L.  & W.  B.  Coal  Co. 

b Dividend  income  in  1917  included  four  semi-annual  divs.  of  $2,207,- 
244  from  L.  Sc  W.  B.  Coal  Co.,  viz.:  Dec.  1915,  to  June  1917. 

c Only  90%  of  the  Standard  Return  is  accounted  as  accrued  for  1918, 
pending  the  execution  of  the  compensation  agreement. 

OFFICERS. — Geo.  F.  Baker,  Chairman;  W.  G.  Besler,  Pres.  & Gen. 
Mgr.;  R.  W.  de  Forest,  V.-Pres.  & Gen.  Counsel;  T.  B.  Koons,  V.-Pres. 
& Frt.  Traffic  Mgr.;  F.  T.  Dickerson,  Sec.  & Treas.  V.  110,  p.  871, 2075. 

. S.  O..  to 
Leased  to 


CENTRAL  RY.  OP  CANADA— See  page  136. 

CENTRAL  RY.  OF  SOUTH  CAROLINA.— (V.  82.  p.  927.) 

★ CENTRAL  VERMONT  RY.— Operates  from  Rouses  Point,  at  north  end 
ot  Lake  Champlain,  to  New  London,  Conn.,  with  branches,  532  miles  In  all, 
of  which  160  miles  leased,  viz.;  New  London  Sc  Northern  (see  that  co.).  121 
miles;  Montvllle  Branch,  3;  West  River  RR.,  36  m.  V.68,p.  1078.  In  May 
1914  received  authority  to  lease  for  999  yrs.  Southern  New  England  Ry. 
partly  built.  Palmer,  Mass.,  to  Providence;  and  In  May  1916  asked  right 
to  purchase  it:  a contractor  in  Nov.  1918  obtained  $2,000,000  attachment 
on  said  lino  but  suit  was  discontinued  in  Mar.  1920.  V.  110,  p.  1416.; 
V.  107,  p.  2008:  V.  102,  p.  1718.  The  advances  by  the  Central  Vermont 
on  account  of  this  line  had  on  June  30  1916  aggregated  $8,049,104,  the 
C.  V.'s  loans  and  bills  payable  Dec.  31  1918  amounting  to  $8,649,264. 
V.  98,  p.  1459;  V.  102.  p.  65,  2341;  V.  103,  p.  2078.  Steamboats,  V.  103. 
p.  406. 

Federal  Compensation. — $835,402  yearly  during  Federal  control  (con- 
tract executed) . 

SECURITIES.  Sc o —The  Grand  Trunk  Ry.  holds  $2,164,500  of  the  $3.- 
000,000  stook.  Form  of  Interest  guaranty,  V.  85,  p.  283.  For  Central 
Vermont  Transportation  guar.  5%  bonds,  see  V.  88.  p.  1252:  guar,  bonds 
covering  2 steamships.  V.  94,  p.  910,  1249,  1626,  1695:  V.  95,  p.  749.  There 
were  also  Dec.  31  1917  $35, 000  collateral  bonds.  The  Mass.  Department  of 


..  Sur. 
$884,030  t $48 ,628 

729.570  105.832 

731,283  1 154,769 


Public  Utilities  in  Apr.  1920  approved  the  petition  of  company  allowing  it 
to  transfer  by  mortgage  and  deed  of  trust  its  property  including  the  lease- 
hold of  the  New  London  & Northern  RR.  to  the  New  York  Trust  Co.  to 
secure  an  issue  of  bonds  amounting  to  $15,000,000,  dated  May  1 1920  and 
due  May  1 1930,  proceeds  to  be  used  to  retire  and  refund  $12,000,000  1st 
mtge.  4s,  due  May  1 1920,  &c. 

A committee  representing  a large  amount  of  the  First  Mtge.  4%  gold 
bonds,  due  May  1 1920,  Henry  E.  Cooper,  Chairman,  and  Lloyd  Church, 
24  Broad  St.,  N.  Y.,  Secretary,  in  circular  of  March  5 called  for  deposit 
of  these  bonds  on  or  before  May  1,  with  Equitable  Trust  Co.,  N.  Y.,  or 
American  Trust  Co.,  Boston,  depositary.  For  personnel  and  statement  of 
committee,  compare  V.  110,  p.  969,  1289. 

Jan.  1 -Mar.  31 Jan.  1 -Dec  31 

LATEST  EARNINGS — 1920.  1919.  1919.  1918. 

Gross . $1,446,445  $1,196,574  $5,852,308  $5,188,812 

Net def.414,834  def.204,325  def. 580,580  def.399,726 

REPORT— For  cal.  year  1917  in  V.  107,  p.  1666. 

Year — Gross  Net.  Total  Income.  Charges. 

1919 $5,852,308  t$812,320  *$835,402 

1918 5.572,813  t486,487  *835,402 

1917 4.816,578  526,168  576,555 

* Federal  compensation,  t Def. 

OFFICERS. — Chairman,  Howard  G.  Kelley:  Pres.,  E.  C.  Smith:  Clerk 
& Treas.,  Bruce  R.  Corliss,  St.  Albans,  Vt.— (V.  110,  p.  1088,  1289,  1526, 
1848,  1972.) 

A CENTRAL  WEST  VIRQINIA  & SOUTHERN  RR.— Hendricks.  W 
Va.,  to  Armentrout,  29.5  miles:  leases  from  Armentrout  to  Horton  1.5 
miles;  total,  31  miles.  Stock,  $500,000;  par,  $100.  Bonds  ($1,000,000 
authorized),  of  which  $500,000  reserved  for  new  construction.  Call- 
able on  any  Interest  day  after  January  1923  at  105.  Sinking  fund  re- 
tires 5%  of  bonds  outstanding  semi-annually.  Pres..  Robert  F.  Whit- 
mer;  V.-P.,  Charles  Steele;  Treas.,  J.  E.  Richards;  Sec.,  M.  M.  Daly, 
Philadelphia.  Pa.  Office,  Hendricks,  W.  Va. 

★ CHARLESTON  (S.  C.)  TERMINAL  CO.— ROAD.— Owns  terminal  road, 
5.02  m.;  14  wharves,  30  warehouses.  4 ootton  oompresses.  Ao.  V.  77, 

&.  148,  298.  Stock  authorized.  $5,000,000  (V.  105,  p.  2455);  issued  to 
ec.  1917,  $200,000.  owned  jointly  by  Atlantic  Coast  Line  RR.  and 
Southern  Ry.,  whloh  agree  to  make  good  any  deficiency  In  Interest  on  bonds. 
Loans  and  bills  payable,  $30,000.  For  year  ending  Dec.  31  1917,  gross, 
$191,983;  net  aft.  taxes,  $7,234;  other  Income,  $14,568:  interest.  $32,000: 
def.,  $10,198.— (V.  108,  p.  578.) 

★ CHARLESTON  UNION  STATION  CO.— Owns  passenger  station  at 

Charleston,  S.  C.,  used  by  Atlantic  Coast  Line  and  Southern  Ry.,  each  of 
which  owns  y2  the  stock  and  guarantees  the  bonds,  p.  & i.,  by  endrosement. 
Rental  covers  interest  on  bonds  and  4%  on  stock.  Seaboard  Air  Line  Ry., 
also  uses  passenger  station  under  agreement. — (V.  84,  p.  50.. 

★ CHARLESTON  & WESTERN  CAROLINA  RY.— Port  Royal,  S.  C„  via 
vugusta.  Ga..  to  Spartanburg,  S.  C..  246  m.;  branches  to  Anderson  and 
Greenville,  S.  C.,  95  m.;  total,  341  m.  Track  rights,  2 m.  Entire  stock 
owned  by  Atl.  Coast  Line  Co.  V.  66,  p.  38.  335. 

Federal  Compensation. — $466,921  yearly  during  Federal  control. 
STOOK. — $1,200,000;  par.  $100.  See  Augusta  Term.  Ry.  V.  66,  p.383. 
BONDS. — Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized issue),  $2,380,000.  issued  to  retire  the  income  bonds,  have  interest 
payable  at  2%  yearly  for  the  first  2 years.  3%  for  the  next  3,  4%  for  the 
■ext  5 and  thereafter  5%.  Of  the  remaining  bonds  (to  bear  Interest  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  Issuable  from  time  to 
time  to  retire  the  old  1st  5s.  $600,000  to  take  up  the  Augusta  Terminal  6s 
and  $4,300,000  exten.,  betterm'ts  or  equip.  V.  98.  p.  1315.  V.  100.  p.  1347. 
V.  100,  p.  1347. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company . See  article  on  page  3 . 


Other  Interest,  Common  Balance, 

Income.  Bents,  &c.  Dividends.  Surplus. 

$52,472  $251,743  (6)$72.000  $158,150 

65.828  335,608  (5)  60,000  433.537 


Calendar  Gross 
Years.  Earnings.  Taxes. 

1918--*  $466,921  $429,421 

1917. --  2.401,443  763,317 

♦Federal  compensation. 

Pres.,  F.  B.  Grier,  Greenwood;  1st  V.-P.  J.  R.  Kenly;  2d  V.-P.  & Gen. 
Mgr..  A.  W.  Anderson;  Sec.  ,R.  D.  Cronly,  Wilmington;  Treas.,  John  T. 
Reid.— (V.  110,  p.  969,  1289). 

CHATEAUGAY  & LAKE  PLACID  RY.— Operates  from  Plattsburg, 
N.  Y.,  to  Lake  Placid,  79  miles,  of  which  Bluff  Point  to  Dannemora,  16  m.. 
is  leased  at  nominal  rental  from  State  of  New  York. 

Stock,  $3,450,000.  of  which  $3,000,000  Is  4%  non-cum.  pref.,  the  latter 
all  owned  by  D.  & H.  (V.  84,  p.  50)  and  $450,000  common  stock,  of  which 
the  D.  & H.  owns  $75,000.  Leased  to  the  Del.  & Hudson  until  Dec.  31 
2403,  any  balanoe  over  expenses  of  operation.  Interest,  taxes,  maintenance, 
damages,  dividend  on  pref.  stock.  Ao..  to  go  to  the  lessor.  The  lease  Is 
subject  to  revision  on  6 months'  notice  by  either  party. — (V.  84.  p.  50.  930.) 

★ CHATTAHOOCHEE  & OULF  RR.— Columbia.  Ala.,  to  Florala,  92  m 
LEASE. — Leased  In  1900  In  perpetuity  to  Cent,  of  Georgia  Ry.  for  6%  on 

$436,400  stock  and  $407,000  bond*  (of  which  only  $190,000  outstanding 
Jan.  1 1919).  of  which  1%  to  be  used  as  a sinking  fund  for  retirement  of 
bonds,  upon  completion  of  which  rental  will  be  5%  on  stock,  payable  J.-J. 
See  Cent,  of  Georgia  Ry.— (V.  99.  p.  1748:  V.  105.  p.  2542.) 

A CHATTAHOOCHEE  VALLEY  RY.— Standing  Rock,  Alabama  to 
Bleecker,  Alabama,  44.5  miles.  Stock  auth.,  $1,000,000:  Issued,  $110,000; 
par.  $100.  Bonds,  6ee  table  above.  Loans  and  bills  payable  Dec.  31 
1919,  $92,934.  YearJ  1919,  gross.  $229,812;  net.  after  taxes.  $42,533; 
charges.  $49,860:  war  taxes,  $1,573;  bal.,  def.  $8,900.  Year  1918,  gross, 
$207,113;  net,  after  taxes,  $69,289;  charges,  $37,677;  war  taxes,  $1,981; 
bal.,  sur.,  $29,630. 

★ CHATTANOOGA  STATION  CO. — Owns  union  passenger  station  opened 
Dec  1 1909  and  approaches  at  Chattanooga.  Tenn.,  used  by  the  Southern 
Ry.,  Centra)  of  Georgia,  Alabama  Great  Southern  and  Cln.  N.  O.  Sc  Texas 
Paolfio,  which  each  owns  one-fourth  of  the  stook  and  guarantees  the  bondi 
Jointly  and  severally,  p.  & I.,  by  endorsement.  Rental  oovers  bond  Interest 
and  4%  on  stock. — (V.  84,  p.  50.) 
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Charlotte  Monroe  & Columbia— 1st  M $70,000  g — 
Charlotte  Columbia  & Augusta — See  Southern  Ry 
Chartiers— See  Plttsb  Cincinnati  Chicago  A St  Louis 

Chattahooche  Valley — Consol  M $400.000 ABx 

Chattanooga  Station— 1st  Mg  gu(text) Ea.xoAr 

Chesapeake  & Ohio — Com  stock  ($155,000,000  auth) 
Terminal  1st  M 1922  covering  8 m to  Phoebus  g.zo* 
First  Consol  mtge  tor  $30,000,000  gold.. Ce.xo*  Ar 
Rich  A All  Dlv  1st  A 2d  Ms  ($1,000,000  2ds)Ce.xo‘ 

Craig  Valley  Branch  first  mortgage  gold Ce.xo 

Warm  Springs  Branoh  first  mortgage  gold Ce.xo 


Coal  River  IstM  g ass  d Ce 

Greenbrier  Ry  1st  M $3,000, 000  g assumed,. Eq.xo* 
Big  Sandy  Ry  first  mtge  $5,000,000  gold... Ce.xo* 
Potts CrBr  IstM  $1,000,000  auth(V  83,p  693)Ce.xo* 

Virginia  Air  Line  1st  M $900,000  g assumed : 

Raleigh  A Southw  1st  M $1,500,000  g assumed.Cex 
Gen  FdAImp  M $1 1 ,000.000  red  1073*  -Usm.xo'&r* 


Convert  g bonds  $37,200,000  red  text  Usm 

Convert  g bonds  $40,180,000  g c*&r* 

Ohes  & Ohio  Norlst  M (closed  i red  105  gu  p & 1 

First  Lien  A Impt  mtge  $125,000,000  authorized,  _x 
Kanawha  Bridge  & Ter  1st  Mg  red  105  beg  '16FP  x 

Oar  and  equipment  trusts  (see  text) 

Guaranteed  bonds — 

Kiev  Co  lstMg(CAO  owns  $317,000)gu  p&i.Ce.zc* 
2d  M Inc  n-c  (C&O  owns  $406,000)  not  guar.zc* 
Ohes  & Ohio  Nor  Ry — See  statement  below 
Louis  & Jell  Bdg  1st  M $5,000,000  gu  p & 1 end_.o* 
Norfolk  Ter  A Trans  1st  M (V  67,  p 322)  gu  p A 1.x 

Western  Pooahontas  Corp  1st  M (V  84.  p 995) x 

do  do  do  Extension  No  1.x 

do  do  do  Extension  No  2.x 

West  Poca  Fuel  Co.  coupon  notes  due $500,000 yrly 

Rlohmond-Washlneton  Co  f one-sixth  Interest) 

p Further  $7,302,000  pledged  under  first  lien  & 
a Guaranteed  jointly  and  severally  with  Cleveland 


Milas 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

31 

1902 

1,000 

70,000 

S3 

A 

A 

O 

Oot  1 1932 

44.5 

1900 

$1,000 

$280,000 

6 

J 

AJ15 

July  15  1920 

Amer  Trust  Co.  Boston 

1907 

1,000  &c 

1.000,000 

4 a 

J 

A 

J 

Jan  1 1957 

J,  P.  Morgan  & Co.  NY 

100 

62,792.600 

142.000 

4 in  1919 

June  30  '20  2% 

Office,  61  Broadway,  NS 

1C 

1882 

500  Ac 

6 g 

J 

A 

D 

June  1 1922 

J P Morgan  A Co.  N S 

697 

1889 

1,000 

29.858,000 

6 g 

W 

A 

N 

May  1 1939 

do  do 

242 

1890 

1.000 

7,000.000 

4 g 

J 

A 

J 

Jan  1 1989 

do  do 

26 

1890 

1,000 

650,000 

6 g 

J 

A 

J 

July  1 1940 

Office  61  Broadway,  N Y 

25 

1891 

1,000 

400.000 

5 g 

M 

A 

S 

Moh  1 1941 

do  do 

1.43S 

1892 

1.000 

48.129,000 

43*  g 

M 

A 

S 

Moh  1 1992 

do  do 

22 

1905 

1,000 

539.000 

4 g 

F 

A 

A 

Feb  1 1945 

do  do 

104 

1905 

1,000 

2,756,000 

4 g 

J 

A 

D 

June  1 1945 

do  do 

101 

1900 

1.000 

1,722.000 

4 g 

U 

A 

N 

Nov  1 1940 

J P Morgan  A Co.  N Y 

86 

1904 

1,000 

4,448,000 

4 g 

J 

A 

D 

June  1 1944 

Office,  61  Broadway,  N Y 

20 

1909 

1,000 

600.000 

4 g 

J 

A 

J 

July  1 1946 

do  do 

30 

1907 

1,000 

900.000 

6 g 

M 

A 

N 

May  1 1952 

do  do 

353* 

1906 

1,000 

840,000 

4 g 

J 

A 

J 

July  1 1938 

do  do 

1,661 

1909 

1,000  Ac 

p3. 698 .000 

5 g 

J 

A 

J 

Jan  1 1929 

do  do 

1910 

1,000  Ac 

31,390.000 

43*  g 

F 

A 

A 

Feb  1 1930 

do  do 

1916 

500  &c 

40.180,000 

5 g 

A 

& 

O 

Apr  1 1946 

do  do 

30.4 

1915 

1,000  Ac 

1,000.000 

5 g 

A 

& 

O 

Oct  1 1945 

Office.  61  B'way,  N Y 

1911 

Pledged 

Dec.  1 1930 

— 

1908 

'looo 

471,000 

5 g 

A 

o 

April  1 1948 

Fidelity  Trust  Co,  Phila 

1888 

1,000 

820.000 

4 g 

A 

A 

o 

Oot  1 1938 

Office  61  B'way.  N Y 

— 

1888 

1,000 

460.500 

4 

oot : 

Oot  1 1988 

do  do 

1895 

1,000 

a4.500.000 

4 g 

M 

A 

s 

Mch  1 1945 

J P Morgan  Sc  Co.  N Y 

1898 

1.000 

600.000 

5 

F 

A 

A 

Feb  1 1948 

Office  71  Broadway.  N Y 

1905 

1,000 

750.000 

43* 

A 

A 

Aug  1 1945 

do  do 

1906 

1,000 

97.000 

43* 

F 

A 

A 

Aug  1 1945 

do  do 

1906 

1,000 

51 .000 

43* 

A 

A 

O 

Oot  1 1948 

do  do 

1917 

50,000 

1,000,000 

5 

J 

& 

D 

June'20-June’21 

Nat  City  Bk,  N Y 

impt. 

Cmoln 

1903 
mtge. 
nasi  C 

1.000  Ac 
hloago  A 

D.UOO.OOO 

St  Louis, 

4 g 

J 

A 

D 

June  1 1945 

New  York  Trust  Co."N  Y 

★ CHESAPEAKE  & OHIO  RY.— (See  Map.)— On  Dec.  31  1918operated 
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Lines  owned  In  fee — Miles 

Ft.Monroe.Va.,toCovlngton,Ky.  663 
Riohmond  via  Lynchburg,  to 

Clifton  Forge.  Va 

Branohes  In  Va.  and  W.  Va 

Denton.  Ky..  to  Lexington 103 

Big  Sandy  Jot.  to  Elkhorn  City, 

with  branch 128 

Branohes  In  Kentuoky 76 


Controlled  by  stock — Mites 

Bridge — Covlngton-Clnolnnatl  . 2 

Ches.  & Ohio  Ry.  of  Indiana 261 

Chos.  & Ohio  Nor 29 

Lines  leased — 

Sundry  branohes  leased 29 

Trackage  to  Louisville 84 

Norfolk  & West ; 62 

Trackage  to  Washington,  D.  O.  85 

Other  traokage 55 

Total  of  all ..2.484 

Second  track  (497  owned)  696  miles  Also  controls  Hocking  Valley, 
350  m.  and  one-sixth  int.  in  Richmond-Washington  Co 

HISTORY,  &C. — In  1888  reorganized  without  foreclosure.  V.  88.  p. 
294.  For  9-year  financial  statement  to  Dec.  31  1917,  see  V.  106.  p. 
1911.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock,  for 
court  decision  in  1917,  see  V.  105,  p.  908,  997.  As  to  Ohes.  & Ohio  Ry.  of 
Indiana,  see  below.  V.  90.  p.  1675;  V.  91.  p.  93,  214,  802.  In  July  1917 
purchased  8,000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.  V.  105,  p.  180;  V.  106,  p.  1911. 

During  the  year  1918  the  Pond  Fork  Ry.  Co.,  Gauley  & Meadow  River 
RR.  Co.,  the  Kanawha  Bridge  & Termina  1 Co.,  the  Logan  & South- 
ern Ry.  Co.  and  the  Piney  River  & Paint  Creek  RR.  Co.  were  merged  with 
the  Chesapeake  & Ohio  Ry.  Co.  (V.  83,  p.  436;  V.  109,  p.  786).  The  stock- 
holders voted  May  3 1918  (V.  106,  p.  1343,  1796,  2122)  to  acquire  by  pur- 
chase or  otherwise  all  the  property  of  (a)  Elkhorn  & Beaver  Valley  Ry. 
Co.  (V.  99,  p.  119);  and  (6)  Chesapeake  & Ohio  Northern  Ry.  Co. 

1913. 

...  434 

Dec.  1916  to  June  1920,  lncl.,  4%  p.  a.  (2‘ 

STOCK. — Author,  stock  was  increased  In  1916  to  $155,000,000,  of  which 
.200,000  was  reserved  for  conversion  of  43*s  of  1910  and  $50,240,000  for 
nversion  of  5s  of  1916.  V.  102,  p.  1162,  1625.  1st  & 2nd  pref.,  $3,200. 
BONDS. — Abstraot  of  consol,  mtge.  of  1939  in  V.  49.  p.  147:  V.  86.  p. 
1588;  V.  92,  p.  260;  of  Riohmond  <Ss  Alleghany  mtges.,  in  V.  51,  p.  144. 

The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlokham, 
trustees)  Is  for  $70,000,000,  but  additional  amounts  at  $25,000  per  mile  may 
be  Issued  for  double-tracking.  See  full  abstraot  of  mortgage  In  V.  64,  p. 
644.  In  July  1915  $31,131,000  was  reserved  to  retire  underlying  bonds. 
General  Funding  and  Imp.  mort.,  V.  87.  p.  1663;  V.  88, p.  157. 

The  “First  Lien  and  Improvement"  mortgage  of  1911  is  limited  to  $125.- 
000,000  bonds,  bearing  Interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  impts.  and  the  retirement  of  certain  equipment  and  other 
obligations.  Including  the  "General  Funding  and  Improvement"  bonds, 
and  for  other  corporate  purposes.  Of  entire  $47,955,000  outstanding  under 
this  mortgage  in  Jan.  1919,  $45,920,000  had  been  pledged  to  secure  the 
$40,180,000  convertible  5s  of  1916,  due  1946  and  no  part  held  by  public. 

Collateral  Dec.  31  1918  for  First  Lien  and  Impt.  Mortgage  Bonds. 

C.  & O.  Ry.  Co.  of  Ind.— Stock,  $5,998,800;  bonds,  $7,270.000-$13.268.800 

Ches.  & Ohio  Northern  Ry.  stock 4,026,500 

. . - — ~ --  - - - - - - 7,302,000 

8.825.000 

1.061.000 
292.100 


Elkhorn  & Beaver  Valley  Ry.  Co.  stock  & bonds  (V.  99.  p.  119) 

Logan  & Southern  Ry.  Co.  stock 

Miscellaneous yyo.oua 

The  First  Lien  & Improvement  Mortgage  bonds  will  thus  be  (1)  a first  lien. 
either  directly  or  through  deposit  of  all  stocks  and  bonds,  upon  320.57  miles 
of  railroad,  viz.:  (a)  Directly  on  29.34  miles  of  coal  branch  lines  In  West 
Virginia;  (b)  through  deposit  of  all  securities  on  9.79  miles  of  Logan  & 
Southern  Ry.  in  W.  Va.,  on  20.74  miles  of  Elkhorn  & Beaver  Valley  Ry. 
In  Kentucky,  and  on  260.7  miles  of  main  line  between  Cincinnati  and  Chi- 
cago. (2)  a first  lien  on  all  stock  of  C.  & O.  Northern  Railway, 
and  80.23%  of  stock  of  the  Hocking  Valley  Railway  Company.  (3)  A 
lien  on  all  the  remaining  lines  of  railway  owned  or  controlled  by  the  com- 
pany, aggregating  about  1,800  miles,  subject  to  $101,872,000  prior  liens. 

The4>  ~ ~ k 

the  First 

but  not  on  the  above-mentioned  collateral. 

Of  the  authorized  $37,200,000  convertible  gold  bonds  of  1910,  $31,390,000 
were  Issued  In  that  year.  They  are  redeemable  after  1915  at  1023*. 

• 1 ' *121. 


(a)  at  $75  per  share  up  to  and  Including  April  1 1920,  (6)  thereafter  at  $80 
per  share  up  to  and  Including  April  1 1923,  (c)  then  at  $90  per  share  up  to 
and  lncl.  April  1 1926,  and  (a)  at  $100  per  share  up  to  and  lncl.  April  1936, 
with  adjustment  of  dividends  and  interest.  The  entire  issue,  but  not  a 

§art  thereof.  Is  to  be  redeemable  at  option  of  company  on  any  interest 
ate  up  to  and  Including  April  1 1629  at  105%  and  interest,  and  there- 
after at  100%  and  lnt.,  upon  60  days'  notice;  in  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  days 

Srior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
•ustee  of  $45,920,000  First  Lien  Sc  Impt.  Mtge.  5%  bonds,  above  described, 
A proportionate  amount  of  the  security  may  be  withdrawn  as  bonds  are 
convertible  into  stock.  V.  103,  p.  60. 

Louisville  & Jeffersonville  Bridge. — See  separate  statement  for  that  co. 
Qreenbrier  Rg . 4s  V.  72.  p.  626;  see  also  V.  71.  p.  554.  602;  V.  79.  p.  915 
Big  Sandy  4s  of  1904.  V.  79,  p.  917:  V.  82,  p.  297;  V.  87.  p.  225,  414. 
1418.  Guaranty.  V.  81.  P-  668. 

Coal  River  4s.  V.  80.  p.  2219;  V.  83.  p.693;  V.89.P.720:  V.  98.  p.  452. 
Paint  Creek  Br.  4s  $211,001)  reserved  for  extensions.  V.  81,  p.  974.  910. 
Raleigh  & Southwestern  4a.  V.  84.  p.  1114;  V.  89.  p.  720. 


Principal  Car  Trusts  Gold  ( Denom . $1 .000  Each) '1918  (V.  106,  p.  1911.) 

Series.  Date.  Outstanding.  Mature  in  Installments. 

N 1914  434% $765,000  June’20-June  15 '24  $85,000  s.a. 

O 1916  4 3*%  call  102 3*..  1,896.000  JulylS  '20-Jan.  15  '26  158.000  s.a 

P 1916  43*  % 1,750.000  June'20-Dec.  '26  125.000s.a' 

R 1917  43*  % call  102  2.646,000  Nov  '20-May  '27  189.000  s.a'. 

Interest  paid  semi-annually  as  Indicated  by  maturity  date;  “N,"  “O." 
■P"  and  " K"  at  Commercial  Trust  Co..  Philadelphia. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

U.  S RR.  Admin,  to  July  1 1918  sanctioned  Impt.  outlays  of  $7,028,094; 
equipment,  $10,877,996:  extensions,  $500,631;  and  from  April  1 to  Dec.  1 
1918  advanced  the  company  $7,050,000.  V.  107,  p.  2187;  V.  106.  p.  2194. 
Allocation  of  equipment  during  1918  by  IJ.  S.  Govt.  V.  109,  p.  787. 
“ADVANCES”  AND  “STANDARD  RETURN,”  &c— See  page  5. 
To  Mar.  1 1919  the  War  Finance  Corp.  had  loaned  the  company  $2,- 
370,000.  V.  108,  p.  972. 

Federal  Compensation,  $13,888,418  (contract  executed). 

Jan.  1-Mar.  31 — — Jan.  1 -Dec.  31 

LATEST  EARNS.—  1920.  1919.  1919.  1918. 

Gross  $18,856,924  $16,099,938  $71,475,015  $73,720,796 

Net 2,993,332  2,199,304  10,798,542  19,577,795 

ANNUAL  REPORT.— Report  for  cal.  year  1918,  V.  109,  p.  769,  785. 
Calendar  Years—  1918.  1917.  1916.  1915- 

Average  miles  oper 2,479  2,412  2,379  2,373 

Passenger  earnings $13,629,892  $7,899,452  $6,435,025  $5,713,463 

Freight £5,720,373  42,998,223  39,888,933  35,198,358 

Express,  mail,  &c 4,370,532  3,746,119  3,510,354  2,669,020 


Net  earnings ...$19,503,450  $16,537,988  $17,135,636  $14,582,215 

Standard  return a$13 ,226,983  

Other  income  (net) 982,604  1,557,516  550,683  9,586 

Total  income $14,209,587  $18,095,504  $17,686,319  $14,591,801 

Interest  on  debt $8,730,769  $8,589,795  $8,382,833  $8,054,095 

Taxes  (Federal) 358,184  2,439,331  1,636,604  1,445,685 

Miscellaneous  charges..  283,391  

Dividends.. (4%)2,511,264  (4)2,511,264  (2)1,255.632  


Balance,  surplus. 


$2,325,979  $4,555,114  $6,411,250  $5,092,021 


a Standard  return  as  tentatively  certified  to  by  Inter-State  Commerce 
Commission. 

OFFICERS. — Geo.  W.  Stevens,  Pres.;  C.  E.  Graham,  F.  H.  Davis  and 
G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham,  V.-Pres.  & Gen.  Counsel;  F.  M. 
Whitaker,  V.-P.  in  charge  of  traffic;  A.  Trewett,  Sec.  & Treas.  V.  109, 
p.  172,  769,  785;  V.  110,  p.  764,  969). 

★ CHESAPEAKE  & OHIO  NORTHERN  RY.— See  Chesapeake  Sc  Ohio 

★ CHESAPEAKE  & OHIO  RY.  OF  INDIANA.— Owns  Cincinnati.  Ohio, 

to  Indiana-Illinois  State  line,  260.7  miles;  trackage  rights,  23.7  m.;  Total 
oper.,  284.4  miles.  First  5s,  $7,270,000  outstanding,  Dec.  3 1917,  all 

pledged  under  O.  & O.  First  Lien  & Impt.  mtge.  See  O.  & O.  Ry.  above. 
— (V.  106.  p.  188;  V.  107,  p.  1003.) 

A CHESTERFIELD  & LANCASTER  RR.— Owns  Cheraw,  S.  C.,  to 
Pageland  and  Crowburk,  38  m.  First  Mtge.  bonds  ($750,000)  issuable  at 
$5,000  per  mile;  outstanding,  $186,000.  There  were  outstanding  Dec.  31 
1917  $67,000  2d  6s  due  Jan.  15  1918.  Stock,  $500,000,  a majority  being 
acquired  in  June  1909  by  the  Seaboard  Air  Line  Ry;  par,  $25.  For  year 
ending  Dec.  31  1918,  gross,  $75,640;  net,  $20,748;  charges,  $9,828;  bal., 
$10,920.  Treas.,  R.  L.  Nutt,  24  Broad  St.,  N.  Y.— (V.  89,  p.  40.) 

★ CHESTNUT  HILL  RR. — Owns  from  Germantown  to  Chestnut  Hill,  Pa., 
4 miles.  Re-leased  in  1896  to  Phila.  & Read.  Ry..  the  rental  being  reduced 
from  12%  to  6%  on  stock,  the  latter  being  increased  in  June  1902  from 
$120,650  to  $195,650.  Reading  in  1917  owned  $75,000  stock. — (V.  75, 
p.  76). 


★ CHICAGO  & ALTON  RR— ROAD. 
City,  Ao.,  In  all  998  miles. 

Road  owned — Miles. 

Chloago  to  East  St.  Louis,  111 280 

Sherman,  111.,  to  Grove,  111 61 

Barnett  to  Titus 66 

Coal  City  Line,  111 27 

Dwight,  111.,  to  Washington  and 

Lacon,  111. 81 

lies  to  Murrayvllle,  111 34 


-Chloago  to  St.  Louis,  Kansas 


Road  owned — Miles. 

Mexloo,  Mo.,  to  Cedar  City,  Mo..  50 
Roodhouse,  111.,  to  Kan.  C..  Mo.. 251 
Bloomington  to  Wann,  via  Jack- 
sonville, Godfrey  and  Upper 

Alton  (all  In  Illinois) 158 

Trackage  to  Peoria,  III.,  <S»o 37 

Leases  Rutland  Toluoa  & North.  27 

Total  owned  and  operated  Dec.  1 1918  (260  m.  double  tracked) 1,061 

Also  operates,  jointly  with  Clev.  Cln.  Ch.  & St.  L.,  from  Wann  to  Bast 
St.  Louis.  18  m.. and,  with  Atoh.  T.A  S.  Fe.  from  Joliet  to  Pequot,  19  m. 
The  stook  of  the  Peoria  Ry.  Terminal  Co.  Is  owned  by  the  Chloago  & Alton 
and  Ohio.  R.  I.  & Pao.  Ry..  whloh  guarantee  the  first  mtge.  bonds  ($1,500,- 
000  auth.  Issue)  and  1st  & ref.  M.  bonds.  V.  81.  p.  1099;  V.  83,  p.752. 
1171 . 1291;  V.  84.  p.  451;  V.  85.  p.  159. 

The  Rutland  Toluca  & Northern  RR.  is  leased  for  999  years  and  Its  bond» 
guaranteed  prin.  and  lnt.  V.  91,  p.  1024;  V.  93,  p.  408. 
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Par 

Value 

Amount 

Outstanding 

Rais 

% 

1.000 

7.270.000 

6 

1.000 

186.000 

5 g 

50 

195,650 

6 

100 

19.542.800 

100 

19.544.000 

100 

868.700 

1,000  Ao 

45.350.000 

3 g 

1.000  Ao 

22.000,000 

3 M g 

750,000 

5 

1.000  Ac 

16,834 .000 

6 g 

t.000 

73  ono 

6 g 

600  Ac 

237,500 

4M 

100 

1.750.000 

6 

100 

1.500,000 

7 

100 

329,000 

7 

100  Ac 

225.000 

4 g 

100 

110  839100 

8 

1 000  Ac 

65.247,000 

4 

1.000&O 

50.451.000 

3M 

1.000  Ao 

33.976.000 

4 

1,000 

5.000 

4 

100  Ac 

229.400 

4 

1.000  Ao 

18.294.000 

4 

Chet  A 0 Ry  of  Ind— 1st M $30,000,000  red  par.. .Bax 
Chesterfield  A Lancaster— 1st  M $750,000  g-.Col.xo* 

Chestnut  Hill  RR — Stock  rental  PAR  Ry 

Chicago  & Alton  RR — Common  stock.. 

Preferred  stock  4%  non-cumulatlve 

4%  cumulative  participating  and  prior  lien  slock. 
Chic  & Alton  RR  (old)  ref  M g (see  text)  IC.xc’Ar* 
First  lien  (old  Ry)  M subjeot  to  oall  at  par.F.xoAr 

Debentures,  subject  to  oall CexfEqually 

Gen  M $20,000,000  g red  text.  Usmxo'Ar*  1 secured 
04  A EtjTr  Ser  <v  gu  red  101  due  $72,000  an.PeP.xo* 
do  Ser  ’16  call  102  $47,500  due  JAD  GCl.xxx 

Kansas  City  St  Louis  A O preferred  stock  guar 

Joliet  A Chicago  7%  stook  perpetual  guar  by  C A A 
Louisiana  A Missouri  guaranteed  preferred  stock.. 
Rutland  Tol  A No  1st  M g gu  red  since  Oct’ 15- NCo* 

Chicago  Burlington  & Quincy — Stook 

Gen  mtge  $300,000,000  lawful  money. . .Ce.zo*Ar* 
Illinois  Dlv  flrst  mortgage!  $85,000,000  ourrenoy  . 
(V.  83.  p.  625;  V.  69.  p.  283)/  redeem  at  105- -NBz 

Sinking  fund  4s  (So  W Dlv)  drawn  at  100 zc*  Ar 

Denver  Exten  (coll  tr)  bonds  s f drawn  at  lOO.NBzo* 
Nebraska  Ext  $20,000  p m(s  f not  drawn)  .NB.zo*  Ar 


1899 

1900 
1907 
1912 
1910 
1916 


1910 

1908 

'ISO.) 

1.1899 

1881 

1881 

1887 


DlSt  Dividend  mactr  Where  r nrerer,  ,n 

and  Maturity  Dividends  are  Paya Jfls 


July  1 1930 
Aug  1 1955 
Juno  4 1920.  1M 
Feb  15  '10.  2% 
Jan  16  1911.2% 
Jan  15  '12.  2% 
Oct  1 1949 
July  1 1950 
June  1 1922 
July  1 1932 
Oot  1 1920 
To  Dec  1 1921 
May  1 ’20  1 M 
April  1920  l’A 
Feb  1 1920  1% 
Oct  1 193” 

Mar  25  ’20  2% 
ten  1 1958 
fuly  1 1949 
fuly  1 1949 
Sept  1 1921 
Feb  1 1922 
May  1 1927 


Office.  71  B’way.  N Y 
Columbia  Trust  Co.  N Y 
Treasurer’s  office.  Phlla 
' hecks  mailed 
do 
do 

First  National  Bank.N  Y 
do  do 

165  Broadway,  New  York 
do  do 

Penn  Co  for  Ins.  Ac. Phlla 
Hankers  Tr,  N Y;  Clev 
Iheoks  mailed 

do  do 

do  do 

northern  Tr  Co.  Chicago 
T Y,  Boston  A Chicago 
New  York  and  Boston 
do  do 


ORGANIZATION. — The  (old)  railway  oompany  was  organized  In  April 
1900  and  purchased  substantially  all  the  stook  of  the  Chto.  A Alton  Railroad 
The  two  were  consolidated  In  1906  per  plan  V.  82,  p.  451.  the  Railway 
ohanelng  Its  name  to  the  C.  A A .Railroad  V.  82.  p.  160:  V.  70.  p.686.  995 

"Standard  Return”  under  the  Government  contract,  $3,181,342,  subject 
to  change.  V.  107.  p.  1286;  V.  109,  p.  1360. 

See  page  5.  Above  contract  not  signed  to  Oct.  1919.  V.  109,  p.  1360. 


per  annum,  to  receive  additional  dividends  equal  to  the  rate  of  dividends 
deolared  on  the  oommon  stock  of  the  consolidated  company.  In  Aug.  1907 
the  Toledo  St.  Louis  A Western  purchased  from  the  Rook  Island  the  con- 
trolling interest,  viz..  $14,420,000  com.  and  $6,480,000  pref.  stock,  and 
deposited  the  same  under  its  collateral  trust  bonds. on  which  Interest  was 
defaulted  Aug  .11914.  V . 88.  p . 468 . 529 . 792;  V . 99 , p . 341 . 408. 1051 . 1216 
Union  Pac.  owned  on  Dec.  31  1918  $10,343,100  pref.  stk.  V.  84.  p.  1484; 
V.  95  p.  361. 

DIVIDENDS.—  ’06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  Since. 

Common  stock ..1  4 2 None  None 

Preferred  stock 2 4 4 4 4 2 None  None 

Prior  lien  participating  pref 2 4 6 8 6 4 2 None 

BONDS.— First  lien  (old  Ry.)  3 Ms  of  1900,  V.  71.  p.  1021:  V.  82,  p.451. 
The  Railroad  (old)  mtge.  securing  the  3s  of  1899  will  provide  funds  for  im- 
provements and  extensions.  Bonds  in  excess  of  $40,000,000  were  to  be 
Issuable  thereunder  on  vote  of  two-thirds  of  stockholders  for  extensions  of 
not  over  500  miles  main  track,  at  not  exceeding  $20,000  per  mile,  to  fund 
leased  line  rental  obligations  and  for  future  betterments  not  to  exoeed 
$5,000,000.  at  not  over  $1,000,000  per  annum,  from  Jan.  1 1900.  V.  69. 
p.  178.  V.  69.  p.  26.  129  . 541:  V.  70.  p.  429.  739.  995;  V.  79.  p.  211.  967: 
V.  84.  p.  480.  607.  626.  803.  809;  V.  88,  p.  99.  293. 

Of  the  Issue  of  $20,000,000  of  6%  Gen.  M.  gold  bonds,  $16,834,000  were 
outstanding  Dec.  31  1918.  $8,417,000  being  owned  by  the  Union  Pacific 
Railroad.  Of  the  bonds,  $4,100,000  were  reserved  to  retire  $3,766,500 
equip,  trust  obligations  and  $1,425,000  to  refund  $1,284,000  debentures 
due  June  1 1922.  Bonds  are  redeemable  on  any  Interest  day  at  105. 
V.  94.  p.  1565.  1695;  V.  95.  p.  749:  V.  96.  p.  789;  V.  98.  p.  838.  1315. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

RESULTS.—  1920.  1919-  1919.  1918. 

Gross $6,787,146  $5,755,577  $25,272,334  $24,358,661 

Net 610,647  419.692  1,718.623  3.681,232 

REPORT  —For  cal.  year  1918.  V.  109,  p.  1360. 

— Years  ending  Dec.  31 June  30  Year 

1918.  1917.  1916.  1917. 

Gross  earnings $24,358,662  $20,525,689  $17,781,278  $19,340,163 

Operating  expenses 20,677,429  15.133,977  12,498.253  13,628.152 


Net  earnings $3,681,232  $5,391,711 

Net  income $5,597,484 

Standard  return a3. 178 .31 5 

Gross  income $3,381,421  

Hire  of  equipment 1.186,831 

Taxes.  Ac 697,217 

Interest  on  bonds,  &c 3,495,362  3,403,949 

Divs.  on  guar,  stocks 250,024  250,024 

Discounts  written  off 105,166  106,550 


855,765 

605,297 

3,376.963 

250.024 

162,682 


614,168 

3,290,095 

250.021 

108,045 


Balance,  sur.  or  def.__def$469,131  def.$47,092  sur.$315,644sur.$495,035 

a Standard  return  represents  the  annual  average  railway  operating  In- 
come based  on  reports  rendered  the  I.-S.  C.  Comm,  for  the  three  years 
ended  June  30  1917:  it  is  not  final,  as  the  contract  with  the  Director-Genera! 
has  not  been  executed,  claim  having  been  filed  for  $4,105,000  as  just  com- 
pensation for  the  use  and  control  of  the  properties. 


DIRECTORS. — J.  J.  Mitchell,  Joy  Morton,  W.  G.  Bierd,  Samuel 
Insull,  Roberts  Walker,  J.  H.  Hammond,  James  Steuart  MacKie,  R.  8. 
Lovett,  Edwin  G.  Merrill  and  V.  D.  Skipworth. — (V.  110,  p.  969,  1848). 

★ CHICAGO  BURLINGTON  & QUINCY  RR.  (See  Map).— ROAD.— 
Operates  a great  system  of  roads  extending  from  Chicago  westerly,  reaching 
St.  Paul  and  Minneapolis,  Minn.;  St.  Louis  and  Kansas  City,  Mo.:  Omaha, 
Neb.;  Denver,  Col.;  Cheyenne,  Wyo.;  Black  Hills,  S.  D.,  and  Billings, 
Mont.,  viz.: 

Lines  east  of  Missouri  River 4.391 1 Lines  leased . 364 

Lines  west  of  Missouri  River.  . .4.628 'Total  milos  oper.  Dec.31  1918.9.373 
In  Deo.  1908  $23,657,500  of  the  $31,000,000  Colorado  A Southern  oom 
stock  (practically  a controlling  Interest)  was  acquired,  affording  connec- 
tions with  the  Gulf  of  Mexloo.  V.  87.  p.  1663:  V.  88.  p.  157.  685. 

Owns  jointly  with  the  Nashville  Chattanooga  A St.  Louis  the  Paducah  ft 
Illinois  RR.  (which  owns  a double-track  bridge  over  the  Ohio  River  at 
Metropolis,  111.,  and  has  built  from  Metropolis  to  Paducah,  Ky..  14  m.) 
and  jointly  guarantees  its  bonds.  See  that  company  below. 

ORGANIZATION,  Ao. — A consolidation  In  July  1875:  since  merged 
Chicago  Burlington  A Northern,  Kansas  City  St.  Joseph  A Council  Bluffs, 
Hannibal  A St.  Joseph,  Burlington  A Missouri,  Ac.,  Ac. 

In  1901  $107,613,500  of  the  $110,839,100  stook  was  exohanged  for  the 
Joint  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Paolflo,  secured 
by  the  deposit  of  the  stock  In  trust,  on  the  basis  of  $200  in  bonds  for  $100 
stock.  See  V.  72.  p.  871;  Y.  73,  p.  293.  and  bonds  under  Great  Northern 
DIVIDENDS  — r ’98.  ’9910  Sept.  ’01.  ’02  to  ’06.  ’07.  ’08  to  Mar.  ’20. 

Regular  % ( 5M  6 yearly.  7 yearly.  7H  8 yrly.  (quar.) 

Extra  % | ..  6 Sept.  T7.  10% 

Extra  dividend  in  Sept.  1917,  10%.  V.  105,  p.  716. 


BONDS. — General  mortgage  bonds  ($300,000,000  auth.  Issue,  Interest  not 
to  exoeed  5%)are  a first  lien  on  about  3.931  miles  of  road. and  on  retirement 
of  the  outstanding  underlying  bonds,  for  which  bonds  are  reserved  as  below 
noted,  will  be  a first  lien  on  the  entire  mileage  owned,  aggregating  8 491 
miles.  V.  103,  p.  493.  The  Generals  have  been  issued  or  are  issuable  (V 
86.  p.  1342.  1466;  V.  88.  p.  504.  685;  V.  92.  p.  525;  V.  96.  p.  789).  as  follows: 
To  retire  outstanding  bonds  (incl.  $17,428,300  In  sink,  Ida.)  -$177,000,000 
Issuable  for  reimbursing  the  treasury  for  outlays  already  made 

by  it  for  betterments  and  additions  ($22,000,000  sold) 45.000,000 

Issuable  for  additions,  improvements  and  betterments  of  and 

to  the  mortgaged  property  (of  whloh  $13,724,000  sold) 78.000.000 

In  Jan.  1909  $20,000,000  general  4s  .were  sold,  of  whloh  $13,724,000  were 
used  to  purchase  $23,657,000  Colorado  A Southern  com.  stock.  V.  88  p. 
685;  V.  92.  p.  525;  V.  96,  p.  789:  V.  98.  p.  999.  1315;  V.  101,  p.  47:  V.  105. 
p.  605. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  $20,000  per  mile  for 
single  and  $10,000  per  mile  for  second  traok  on  not  exceeding  1.500  miles. 
Now  a dlreot  first  lien.  Abstract  of  deed.  V.  45.  p.  441;  V.  85,  p.  721. 

FEDERAL  COMPENSATION.— $33,390,080  yearly  during  Federal 
control  (contract  executed). — V.  107.  p.  1747;  V.  108,  2535. 

Advances  from  Fed.  RK.  Admin,  as  loans  or  on  rental  account  to  Jan. 
31  1919  aggregated  $10,650,000;  in  March  1919  the  War  Finance  Corp. 
loaned  the  company  $4,000,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Feb.  29 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $29,786,962  $22,126,426  $154011,437  $144172,769 

Net 7.786,994  4,682,362  33,518,475  32,106,153 

REPORT.— For  1918,  V.  108,  p.  2522.  2535. 

Calendar  Years — xl918.  1917.  1916. 

Gross  earnings $144,172,769  $122,342,707  $109,191,204 

Net,  after  taxes $23,991,477  $35,280,756  $39,098,988 

Other  income 2,166,949  3,133,604  2,991.317 

Total  income $26,158,426 

Interest  on  funded  debt $6,750,463 

Rents.  Ac. 2,618,189  2,218,150  2,135.086 

Sinking  fund. 841,893  1.397,031  1,864.287 

Additions,  Ac. 10.265.851  8.057,964  8,864.595 

Fund  for  taxes  not  due 2,400.000 

6,000,000 


Balance,  surplus xdef$3. 185,097  None.  $4,998,715 

x This  is  the  combined  company  and  Federal  operating  statement.  On 
the  basis  of  the  standard  (rental)  return  plus  non-operating  income  and  less 
charges  dividends  and  $10,265,851  for  additions  and  betterment  the  year 
1918  shows  a surplus  of  $2,817.628.— V.  108,  p.  2535. 

OFFICERS. — Hale  Holden,  Pres.;  C.  G.  Burnham.  Executive  V.-Pres.: 
C.  E.  Perkins,  V.-Pres.;  T.  S.  Howldan,  V.-Pres.,  Sec.  A Treas.;  C.  E 
Spens.  Traffic  V.-Pres.;  O.  M.  Spencer,  Gen.  Counsel;  L.  B.  Allen,  Gen. 
Mgr.,  of  the  lines  East;  G.  W.  Holdredge,  Gen.  Mgr.  of  the  lines  West. 
— (V.  110,  p.  359.  764,  871,  969.) 

★ CHICAGO  & EASTERN  ILLINOIS  RR. — Operates  road  from  Chicago- 
111..  to  Evansville.  Ind  ; also  Chicago  to  St.  Louis,  leaving  main  line  at 
Woodland  Junction:  and  lines  to  Thebes  and  Joppa,  111.,  reaching  various 
bituminous  coal  fields. 


Lines  Owned  in  Fee — Miles. 

Dolton  to  Evansville,  Ind 269 

Danville,  111.,  to  Villa  Grove,  Jet.  42 
Momence  Jet.,  111.,  to  Brazil,  Ind. 130 
Findley  Jet.,  111.,  to  Thebes,  111. .194 

Joppa  Jet.  to  Joppa,  III 17 

Cissna  Jet.  to  Cissna  Park,  111 11 

Percy  Jet.  to  La  Crosse,  Ind 46 

Milford  Jet.. 111.,  to  Freeland.  Ind  1 1 

Woodland.  111.,  to  Pana,  111 123 

Branches  to  Coal  Mines 41 

Rossville  Jet.  to  Judyville,  Ind..  14 


Mt.  Vernon  Jet.,  Ind.,  to  Mt. 

Vernon,  Ind 38 

Rossville  Jet.,  111.,  to  SidellJct., 

Ill 35 

Evansville  Belt 4 

Other 17 

Other  Trackage,  &c. — 

Pana,  111.,  to  Granite  City 76 

Chicago  to  Dolton, Ch.A  W.  Ind.  17 

Other  lines 44 

Total  Dec.  31  1918 1,131 

2d  track 339 

Also  leases  to  other  companies  Rockville  extension.  17  miles. 

HISTORY.  Ac. — The  St.  Louis  A San  Francisco  lathe  reorganization  of 
1916  relinquished  the  stock  It  owned.  V.  102,  p.  896;  V.  104.  p.  1387,  2235 
O.  AE.  1.  owns$l  ,000,000  stock  Chicago  A Western  Indiana. 

On  May  27  1913  receivers  were  appointed,  there  being  a floating  debt  of 
about  $5,000,000;  W.  J.  Jackson  of  Chicago  is  now  receiver.  Theodore  C. 
Keller  was  receiver  of  the  company’s  coal  properties. — See  below. 

Foreclosure  sale  of  C.  A E.  III.  RR.  set  for  June  15  1920.  V.  105.  p.  1897; 
V.  108,  p.  1059,  2432;  V.  109,  p.  1079,  1891.  . 

As  to  elimination  of  Ev.  A tod.  RR.  from  system,  see  V.  105,  p.  1418. 
also  separate  statement  below. 

Receivers'  Certificates. — The  $6,000,000  due  July  1 1917  continue  to  re- 
ceive 6%  Interest  till  paid;  V.  104.  p.  2460.  See  table  above  and  V.  99. 
p.  47:  V.  102,  p.2253. 

DEFAULTS. — In  June  1915,  under  order  of  Court,  all  int.  on  equip,  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  all  other  bonds  the  Interest  due  March  31  1915  and  subsequently  was 
In  default.  On  Oct.  1 1916  all  coupons  due  and  overdue  on  the  following 
Issues  were  paid  and  subsequent  Interest  on  the  same  issues  has  been  regu- 
larly met  to  and  incl.  Oct.  1 T9  (as  to  other  coupons  still  in  default  see  table 
at  head  of  page).  (V.  104,  p.  1387.  2225:  V.  106.  p.  85.) 


Danville  A Grape  Creek  1st  6s, 
Ev.  T.  H.  A Ch.  Income  6s. 

Ch.  A E.  111.  First  Extension  6s. 


ICh.  A E.  111.  First  Consol.  6s. 

|Ev.  A T.  H.  RR.  First  Consol.  6s. 
| Evansville  Belt  Ry.  First  5s. 
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Miles 

Hoad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 
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See  text 
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See  text 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  page) 

Chicago  & Eastern  Illinois — CJom  stock  $15,000,000 

Preferred  stock  6%  non-cum  ($15,000,000) 

Danville  * Grape  Creek  RR — 1st  M assumed... zo* 

First  mortgage  extension xo* 

Consolidated  mortgage  (for  *5,948,000)  gold.Ce.zo* 
General  Oonsol  and  1st  M *30,000.000-—Ce.zo*&r 
Ch  A Ind  Coal  Ry — 1st  M *25,000  p m ass'd.Mp.zo* 
Bvansvtlle  Terre  Haute  A Chicago  Income  mortgage 

Receivers'  certe  $6,000,000,  V 104,  p 2640 

Refund  A Imp  M (text)  g red  at  102H--Ba.xo*<S;r* 
Pur  money  1st  Hen  Coal  M (foreclosed)  g.Ce.xo**’ 

Evansv  & T H 1st  consolidated  M gold F.xo* 

Mount  Vernon  Branch  mortgage  gold F.xo* 

Sullivan  Co  Coal  Branoh  mortgage  gold F.xo* 

First  General  mtge  for  *7.000.000  gold. ..F.xo* 

Refunding  mortgage  *1,284.000  red  par Nx 

Evansville  Belt  Ry  first  mortgage  gold x 

O&E  I Eq  bds  Ser  G due  *124.000  s-a  ext Bax 

do  Series  H due  $166,000  or  *165,000  sa  ext.x 
Chicago  & Erie — 1st  M g lnt  guar  till  prln  pald.Ce.zo* 

Inoome  bonds  for  *10,000.000  5%  non-oum Nz 

Chicago  & Atlantic  Terminal  1st  M g ext  1918 z 

Chicago  & drand  Trunk — See  Grand  Trunk  West  Ry 
Chicago  Great  Western — Common  stook  *46.000.000 
Pref  (prln.  & div)  4%  oum  red  *50,000,000  auth. 

First  mortgage  gold  *75,000.000 Q.xo’&r* 

Minneapolis  Terminal  mortgage  gold  assumed z 

Mason  City  & Fort  Dodge — See  that  company 
Chicago  & dreat  Western — See  Balt  & O Chloago  Ter 
Chicago  Hammond  & Western — See  Indiana  Harbor 
Chic  Hgts  Term  Transf — 1st  M *1.000.000gred  105  sfx 
Chicago  & III  Midland — 1st  M $3,000,000  gold...x 
Chicago  & 111  W— Geninow  lst)M  g gured  par.CC.xo* 
Chicago  & Indiana  Coal — See  Chicago  & Eastern  III 
Chic  Ind  & So — See  New  York  Central  RR. 

a Payment  of  accumulated  and  current  Interest  resu 
b All  except  $98,000  owned  by  Erie  RR  Co 
x Extended  in  1918  at  same  rate  till  1928.  See  Erie 


Dividends  are  Pauable 


N Y.  Central  UnTr(text) 
N Y,  Mech  & Metals  Bk 
N Y,  C'entUnTrust  (text) 
May  1915  coup  not  paid 
July  1914  coup  not  paid 
Farmers'  L 4 Tr,  N Y 
EqTr  Co.  N V.  see  text 
July  1914  coup  not  paid 
Feb  1915  coup  not  paid 
N Y,  Bankers  Tr  (text) 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
July  1915  coup  not  paid 
N Y,  Columbia  Tr  (text) 
See  text 
text 

Erie  Railroad,  New  York 
do  do 

do  do 


J P Morgan  & Co.  N Y 
do  do 

Bank  of  Montreal,  N Y 


Northern  Trust  Co,  Chic 


continued  since. 


Foreclosure  suits  pending  under  "General  Consol.  & 1st  M.,”  Ref.  & 
Impt.  M.,  Chic.  & Ind.  Coal  M.  and  Ev.  & T.  H.  Gen.  Mtge.  V.  99,  p. 
119:  V 100,  p 228.  473.  981,  1167,  1436:  V.  101.  D.  1627;  V.  102.  p.  1792. 
The  O.  & E.  I.  coal  mtge.  has  been  foreclosed;  see  below  "committees.” 
Protective  Committees  for  Bonds,  Stock,  Ac. 

Committee  for  Ref.  and  Impt.  and  other  Bonds,  except  Chic.  & Ind.  Coal 
Evansv.  & Ind.  and  Purch.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Platten  (Chairman),  Calvert  Brewer,  Sec.;  U.  8. 
Mtge.  & Trust  Co.,  depositary.  Majority  of  bonds  deposited  including 
over  65%  of  Gen.  Consol.  & 1st  5s.  V.  96.  p.  1555:  V.  98,  p.  999;  V.  99. 
p.  47:  V.  100.  p.  981.  1671.  2166;  V.  101.  p.  447.  1092.  1885;  V.  104.jp.  361. 

Committee  for  General  Consol.  A lsi  Mortgage  5s. — Henry  Evans  (Cnair- 
man).  A.  F.  Halsted.  Sec.,  62  Cedar  St..  N.  Y.  Guaranty  Trust  Co., 
depositary.  V.  101.  p.  447.  129.  1972. 

Committee  for  St.  L.  A a.  F.  Trust  Certifs.  for  Com.  and  Pref.  Slocks  and 
C.  A E.  I.  Stock. — Alvin  W.  Krech  (Chairman).  Richard  R.  Hunter. 
Sec.;  Equitable  Trust  Co.,  depositary.  V.  96,  p.  1628,  1700;  V.  97.  p 
175  1425:  V.  104.  p.  1387.  2235. 

Committee  for  Chic.  * Ind.  Coal  lsl  5s. — James  B.  Mabon  (Chairman), 
Charles  E.  Sigler,  Sec.;  Central  Trust  Co.,  N.  Y.,  depositary.  V.  98,  p. 
1992.  Over  90%  of  bonds  deposited.  V.  99.  p.  195.  269.  1299,  1596 
V.  100.  p.  228:  V.  101.  p.  845:  V.  102.  p.  344;  V.  104.  p.  2552;  V.  107.  p.  1481. 

Committee  for  Purchase  Money  Coal  Bonds. — George  O.  Van  Tuyl  Jr, 
(Chairman),  Ja  ~ 


F.  McNamara,  Sec.;  Metropolitan  Trust  Co.,  N.  Y.. 


depositary;  75%  deposited.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec.  18  and  19  1917  for  $3,800,000.  V.  105.  p.  1617, 
2542;  V.  100,  p.  307  , 641.  In  Nov.  1917  this  issue  received  a payment  of 
20%  ($200  per  $1,000  bond)  chiefly  from  coal  earnings  accumulated  during 
the  receivership.  V.  105,  p.  2093.  A further  $18  76  per  bond  was  paid 
in  April  1918  and  in  Jan.  1919  $125  (holders  of  deposited  bonds  $100). 
V.  108,  p.  77;  V.  106,  p.  1577.  1900. 

This  committee  in  Jan.  1920  announced  that  a new  corporation,  viz.: 
Indiana  & Hlinois  Coal  Corp.,  had  been  organized  in  Delaware  with  $4,- 
057,600  7%  cumul.  pref.  stock  and  40,000  shares  com.  stock,  no  par  value. 
The  holders  of  certificates  of  deposit  of  the  above  bonds  were  entitled  to 
receive  from  the  Metropolitan  Trust  Co.,  N.  Y.,  on  and  after  Jan.  29  1920, 
$100  in  cash,  $800  par  value  of  pref.  stock  and  6 shares  of  com.  stock  of  the 
new  company  upon  surrender  of  their  certificates. — V.  110,  p.  464. 

Committee  for  Evansville  A T.  H.  lsl  Gen.  5s. — Frederick  J . Usman  (.Chair- 
man); Secretary.  Graham  Adams,  30  Broad  Sc.;  Farmers'  Loan  & Tr.  Co., 
depositary.  Majority  deposited.  V.  100.  p.  1256.  1437.  1509:  V.  101.p.47. 

STOOK. — In  addition  to  outstanding  stock,  $6,421,700  common  was  on 
Dec  31  1917  held  in  trust  by  Equitable  Trust  Co.  as  a part  of 
“trust  assets”  under  agreement  dated  July  1 1905,  for  Improvements,  acqui- 
sitions or  refunding,  and  $1,128,600  was  In  treasury  (mostly  pledged). 
V.  85,  p.  1001;  V.  92.  p.  1374,  1435;  V.  93.  p.  229,  588,  1393. 

BONDS,  ETC. — General  Consol,  and  First  Mtge.  of  1887  (trustee.  Cent. 
Trust  Co.  (issue  limited  to  $30,000,000),  see  V.  64,  p.  1088:  V.  78,  p 
1446;  V.  79,  p.  1331;  V.  80.  p.  1728;  V.  84,  p.  1550:  V.  96,  p.  284. 

See  Refund,  and  Impt.  gold  4s  of  1905,  V.  80.  p.  1424;  V.  81.  p.  1436; 
v.  88.  p.  451;  V.  90.  p.  558;  V.  92.  p.  117;  V.  93.  p.  588:  V.  94.  p.  487.  In 
Nov.  1919.  $7,793,000  Ref.  & Impt.  4s  had  been  deposited  with  U.  S.  Mtge. 
& Tr.  Co.  (Platten  committee.) 

In  Feb.  1918  $600,000  Ref.  & Impt.  4s  pledged  to  secure  defaulted  notes 
were  sold  at  auction  and  March  25  1918  a further  $442,000  with  other 
securities  was  sold. — V.  106,  p.  928,  1229,  1343. 

As  to  First  Lien  Coal  bonds  see  Committee  above  and  V.  94,  p.  629; 
V.  95.  p.  1039,  1122,  1393;  V.  100,  p.  307;  V.  105,  p.  1617,  2093. 

GENERAL  FINANCES.— The  U.  S.  Railroad  Administration  in  1918 
sanctioned  improvement  outlays  of  $2,185,488:  equipment,  $2,123,209,  and 
from  April  1 to  Dec.  1 advanced  the  road  $537,000.  V.  107,  p.  2156.  1344 
V.  106.  p.  2194. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm.,  $2,946,001 
The  compensation  committee  recommended  $4,408,003,  but  this  amount 
was  reduced  by  the  Director-General  of  Railroads  to  $3,280,000.  Judge 
Carpenter  on  Nov.  5 1919  ordered  the  receiver  to  appeal  to  the  Board  of 
Review  for  additional  compensation.  V.  108,  p.  2325;  V.  109,  p.  1700, 1891 . 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  pabe  3. 

The  Board  of  Referees,  in  Mar.  1920.  recommended  annual  rental  of 
$4,450,000.  V.  110,  p.  1186. 

„ Jan.  l-Mar.  31 Jan.  1 -Dec.  31 

„ EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $7,301,144  $5,626,610  $24,795,180  $26,753,092 

Net 1, 100,807  def. 475,181  799,180  266,531 

REPORT. — For  calendar  year  1918,  in  V.  108,  p.  2325. 

Calendar  Years—  xl918.  1917.  1916.  1915. 

Gross  earnings. $26,753,092  $21,018,985  $16,884,697  $14,871,495 

Net,  after  taxes. $1,610,190  $3,786,851  $2,979,601  $2,210,720 

Other  income... 1,017,943  1,791,074  1,446,587  650,910 

Gross  Income $2,628,133 

Interest  paid $967,831 

Rents,  &c 1,017,429 

Accrued  interest  not  paid  3.310 .077 


$5,577,925  $4,426,188  $2,861,630 
$1,020,360  $1,045,602  $1,042,418 

862,679  826,296  777,052 

2,356.793  2,384,795  Not  stated 


Balance.... def$2.667.204sur$1338.092  sur$169.494  . 

x Combined  income  statement  Receivers  and  Federal.  V.  108.  p.  2325. 
OFFICERS.— Pres.,  T.  D.  Heed,  Chicago;  V.-P..  W.  H.  Lyford,  Chi- 
cago; V.-P.,  Alvin  W.  Krech,  N.  Y.;  Sec..  F.  R.  Austin.  Chicago;  Treas.. 
p 464  I9^9'ei’l8<6*1/CaSO;  Receiver'  J-  Jackson,  Chicago. — (V.  110, 

★ CHICAGO  & ERIE  RR. — [Map  Erie  RR.) — Owns  from  Marion,  Ohio, 

to  Hammond,  Ind.,  249  miles,  and  leases  trackage  over  Chloago  & West  Ind . 
to  Chloago.  20  miles.  Erie  RR.  Co.  owns  entire  *100.000  stook. 


BONDS. — First  Mortgage  covers  249  miles  of  road,  the  contract  with  the 
Chicago  & Western  Indiana,  $1,000,000  of  that  company's  stock  and 
$240,000  stock  of  Chicago  Belt  Ry.  Interest  on  income  bonds  is  paid 
regularly;  Erie  RR.  owns  all  except  $98,000  of  the  $10,000,000.  See 
abstracts.  V.  51.  p.  911;  V.  61,  p.  750. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ..$2,654,947  $2,436,162  $10,401,398  $11,039,823 

Net. 228,760  273,487  1.745.671  1,298,700 

★ CHICAGO  GREAT  WESTERN  RR.— Forms  the  “Corn  Belt”  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chicago 
and  southerly  and  westerly  to  Kansas  City  and  Omaha. 


Lines  owned  [total,  757  miles ) . Miles 

Chloago  to  St.  Paul 400 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorville,  &c.,  branches 21 

Leavenworth  to  Kansas  City 1 

Trackage  [total,  78  miles ) — 

St.  Paul  to  Minneapolis 11 

Chloago  Terminals 10 

Galena  Jet.,  111.,  to  Dubuque,  la.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 26 

St.  Joseph,  Mo.,  to  Bee  Creek 9 

Other  trackage 5 


Operated  under  agreement.  Miles. 
Mason  Cy&  Ft.Dodge,383  m.,y!z.: 
Oelweln,  la.,  to  Coun'l  Bl'ffs.  260 
Hayfleld,Mlnn.,to  Clarion, la.  100 

Branches  to  Lehigh,  &c 15 

Trackage  to  So.  Omaha 8 

Wis. Minn. &Pao.RR., 277  miles, 
Mankato  to  Red  Wing,  Minn.  96 

Red  Wing  to  Osage,  la 118 

Winona  to  Simpson,  Minn 54 

Branoh  to  Clay  Banks,  Minn.  3 
Goodhue  to  Belle  Chester... . 6 

Total  mileage  Dec  31  1919—1,496 


The  entire  capital  stock  of  the  Mason  City  & Fort  Dodge  RR.  Co.  is 
owned  and  the  road  operated  under  agreement.  In  1910  acquired  entire 
stock  of  Leavenworth  (Kan.)  Term.  Ry.  & Bridge  Co.  V.  91.  p.  214,  397. 

The  stockholders  on  May  7 1920  passed  a resolution  ratifying  the  con- 
solidation of  the  Wisconsin  Minnesota  & Pacific  with  the  Chicago  Great ' 
Western. 

ORGANIZATION. — Incorp.  in  Illinois  Aug.  20  1909  as  successor  per  plan 
V.  88,  p.  1497,  of  railway  acquired  at  judicial  sale.  V.  89,  p.  528,  592. 

Federal  Compensation. — $2,953,450  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  783,  1936. 

STOCK. — The  pref.  stook  (*50,000,000  auth.  Issue)  was  entitled  to 
non-oum.  dlvs.  at  4%  per  ann.  to  June  30  1914  and  to  oum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  oom.  stook. and  also  to  a preference  as  to  prlnolpal 
and  accrued  dividends  in  case  of  dissolution  or  liquidation. 

DIVIDENDS. — Pref.  stock.  No.  1.  Dec.  1 1915.  1%:  May  1 and  Oct.  2 
1916,  1%;  Apr.  1917,  1%;  none  then  till  Aug.  15  1918,  paid  1%;  Jan.  and 
July  1919,  1%.  V.  107,  p.  2097;  V.  108,  p.  2629. 


1st  M.  4s  and  $500  in  pref.  stock.  V.  97.  p.  49.  523.  728.  1203.  1217, 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  l-Mar.  31 Jan.  1-Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross — $5,818,118  $4,844,428  $22,128,189  $19,116,924 

Net 500,908  490,240  2,823,026  1,333,827 

REPORT. — The  report  for  cal.  year  1919,  V.  110,  p.  1741,  shows: 

(1)  Corp.  Income  Account  [Based  on  Federal  Compensation). 

1919.  1918.  | SB|  1919.  1918. 

Stand,  return. $2, 953, 450  $2,953,450|Int., rents. &c.$l, 587, 302  $1,591,653 
Oth.  inc.  (net)  d/.102.478  df. 54, 042  Pref.  divs.  (1%)439,266  (2)878,532 


Gross  income.$2,850, 972  $2,899,4081  Net  income.. $1.148, 036  $429,223 

(2)  Federal  Income  Account  for  1919,  Showing  Results  before  Interest  Charges. 

1919.  1918.  1919.  1918. 

Oper.  rev— $22, 128, 189  $19, 116. 924|Other  income.  $137,398  $98,194 

Oper.  exp..  19,389,535  17,783,097  Deductions...  2.672,715  2,252,622 
Taxes,  &c..  799.438  676,2561  Net  income.  _d/.$596,101d/$l,624.238 

OFFICERS.— Pres.,  S.  M.  Felton;  V.-P.,  W.  L.  Park;  Sec.,  W.  G. 
Lersch;  Treas. , J.  F.  Coykendall.  President's  office,  People’s  Gas  Building, 
Adams  St.  and  Michigan  Boulevard,  Chicago,  111. 

DIRECTORS. — Samuel  M.  Felton,  John  A.  Spoor,  A.  A.  Sprague  2d, 
Clyde M.  Carr, Chas.  H. Thorne,  E.  A.  Cudahy , E.  N.  Hurley,  Chicago,  111.; 
Charles  Steele,  New  York;  E.  F.  Swinney.  Kansas  City;  G.  W.  Wattles, 
Omaha;  E.  C.  Finkbine,  Des  Moines;  Milton  Toole,  Jr.,  St.  Joseph. — 
(V.  110,  p.  561,  969,  1526,  1972.) 

A CHICAGO  & ILLINOIS  MIDLAND  RY.— Owns  Compro.  III.,  to 
Taylorville,  28.4  miles.  Stock  auth.,  $2,000,000;  outstanding.  $1,000,000 
(par  of  shares  $100) , all  owned  by  Commonwealth  Edison  Co.  Bonds  out, 
$2,500,000;  see  table  above.  Equipment  trusts  June  1 1917,  $526,878.  due 
monthly.  Year  ending  June  30  1916,  gross,  $290,099  net.  $88,435;  other 
income,  $118,511;  interest,  taxes.  &c.,  $202,641;  balance,  surplus,  $4,305. 
For  calendar  year  1917,  gross,  $355,063;  net,  after  taxes.  $33.810. — 
(V.  93.  p.  1599;  V.  107.  p.  905.) 

ACHICAGO  & ILLINOIS  WESTERN  RR.— Projected  Willow  Springs 
southwesterly  to  Joliet,  Illinois,  with  branches,  a total  of  54  miles,  of 
which  17  miles  in  operation.  Willow  Springs  to  Hawthorne.  V.  83.  p.  491 . 
Stock,  $1,000,000;  par.  $100.  V.  97.  p.  1114.  1356.  Of  the  Gen.  6s  of 
1907  ($4,000,000  auth.  issue),  $965,000  were  outstanding  in  Jan.  1917, 
guar.  prin.  & int.  by  Dolese  & Shepard  Co..  Chicago;  equip,  trusts.  $89,890, 

V.  86,  p.  107;  V.  88,  p.  685.  For  year  1917.  gross.  $1S0,291.  against  $141,- 
100  in  1916,  and  net  surp.  after  taxes,  $10,889;  agst.  a def.  of  $788.  Pres., 

W.  B.  Clark  Office,  108  South  La  Salle  St..  Chicago.— (V.  97.  p.  1356.) 
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Mites 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

$.00 

$'0,500,000 

100 

5,000.000 

4'ln‘i919  ! 

618 

1897 

1.000 

9.700,000 

5 & 6 g . 

618 

1910 

1.000 

5.300.000 

4 g . 

64 

1906 

1,000 

bl. 172,000 

4 g , 

618 

1916 

500  &c 

c3. 253. 000 

5 g 

1911 

1.000 

44,000 

4)4  g 

1911 

1.000 

113,000 

4)4 

— 

1913 

1,000 

350,000 

4)4 

oe  tha 

t comp 

any 

1911 

1.000 

2.875.000 

5 g 

veland 

Cinoln 

natl  Chlo 

ago  & St  Lo 

uis 

1905 

1,000 

2,327.000 

4 g 

1909 

1,000 

9.000.000 

4)4  k 

‘52 

1910 

1,000 

735.000 

5 g 

1911 

12.000 

5 

M.  of 

1916. 

Chicago  Indianapolis  & Louisville — Common  Stock-. 

Preferred  4%  non-oumulatlve  $5,000,000  

Refunding  (now  1st)  M ($4,700,000  are  6s) Cex 

do  $1.5,000.000  goldlSeries  C x 

Indlanap  & Louisv  1st  M closed  (assumed)-.G.xo* 
First  & Gen  M $40,000,000  gold  Ser  A._yg.c»&r* 

Equip  bonds  Ser  A g due  $22,000  semi-ann x 

do  do  Ser  U due  $37,000  or  $38,000  s-a 

do  do  Ser  O due  $50,000  s-a Ba 

Guaranteed  Bonds — 

Kentucky  & Indiana  Terminal  RR  1st  M 4 ids — S 
Monon  Coal  Co  1st  M g lnt  only  gu  s I red  llOBa  xc* 
Chicago  Indianapolis  & St  Louis  Short  Line — See  Cle 
Chicago  Junction  RR — 1st  M $2,327,000  g red  lOo.xo* 
Chicago  Lake  Shore  & East— 1st  M g gu  red  text-.xo* 

Chic  Mem  & Cluif — 1st  M g red  105 Ba.xc*&r 

EquId  notes  due  $6,000  yearly 


See  text 
Dec  31  ’19  2% 
July  1 1947 
July  1 1947 
Jak  1 1956 
May  1 1966 
To  Mcb  15  1921 
Oct  ’20-Oct  '21 
Aug  ’20- Aug  '23 


Moh  1 1945 
June  1 1969 
Jan  1 1940 
To  July  1 1921 


J P Morgan  & Co,  N Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N Y 
J P Morgan  & Oo,  N Y 
Equitable  Trust  Co.  NY 
Bankers  Trust  Co.  N Y 
do  do 


Bankers  Trust  Co.  N Y 

Harris  Forbes  & Co  Chic 
71  Broadway,  New  York 
Bankers  Trust  Oo,  N Y 


★ CHICAGO  INDIANAPOLIS  & LOUISVILLE  RY— Operates  the 
‘Monon  Route”  from  Chicago,  111.,  via  Monon,  Ind),  to  Indianapolis,  Ind.; 
and  Louisville,  Ky.,  with  branohes.  Total  Apr  30  1918,  654  miles,  viz.: 


Lines  owned — Miles. 

Indiana  State  Line  to  Indian- 
apolis   162 

New  Albany  to  Michigan  City. -.289 

Bedford  to  Swltz  City 40 

Orleans  to  French  Llok  Springs..  18 
Clear  Creek  to  Harrodsb’g,  Ind..  9 
Wallaoe  Jot.  to  Shirley  Hill  & br.  64 
McCoysburg  to  Dinwiddle 36 


Oper.underTrackage  contract — Miles 
Chloago  to  Indiana  State  Line..  20 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Swltz  City  to  west  of  Victoria 10 

Miscellaneous  4 

Less — Track  north  of  Dinwiddle, 
Ind.,  not  operated (4) 


A lease  for  999  years  with  Chloago  & Western  Indiana  (of  whose  stook  this 
eompany  owns  $1,000,000)  gives  entranoe  to  Chloago  on  a mileage  basis. 

Owns  one-third  Interest  In  Ky.  & Ind.  Terminal  RR.  at  Louisville,  Ky: 

HISTORY. — Successor  July  1 1897  of  Louisville  New  Albany  & Chloago. 
foreclosed  per  plan  In  V.  63,  p.  922.  Suit  settled,  V.  75,  p.  1031. 

In  Aug.  1902  the  Louisville  & Nashville  and  Southern  Ry.  acquired  93% 
of  $10,500,000  com.  and  77%  of  $5,000,000  pref.  stook.  on  the  basis  of  $78 
and  $90  per  $100  share,  respectively,  in  their  Joint  50-year  4%  collateral  trust 
gold  bonds  at  par,  secured  by  the  stook  aoqulred.  See  description  of  bonds 
under  Louisville  & Nashville.  V.  74,  p.  1088.  1138:  V.  75.  p.  28. 

“ADVANCES”  AND  “STANDARD  RETURN,”  &c.— See  page  5. 

Federal  Compensation. — $1,620,259  yearly  during  Federal  control. 

DIVS.  since  1902—  1 ’04.  ’05.  ’06.  '07.  ’08.  '09  to  ’13.  '14-15.  ’16.  ’17‘ 

On  common %f  2)4  3 3 3 3 3)4  yly.  0 4 J4  3k 

Common  dividends,  3)4%.  June  29,  and  l%%  eac_i  In  Dec.  1916.  June 
and  Dec.  1917.  On  June  13  1918  the  2%  pref.  dividend  was  declared  as 
usual,  but  no  action  was  taken  on  the  dividend  on  common  stock.  Pref. 


BONDS.— Refunding  Mortgage  (closed  $15,000,000),  see  V.  90.  p.  1613, 
V.  91.  p.  518.  1095:  V.  92.  p.  1031.  1700;  V.  93,  p.  44;  V.  94,  p.  1118. 
Car  trusts  outstanding  June  20  1918,  $944,000.  as  against  equipment, 
depreciated  value,  $7,363,000.  Monon  Realty  Co.  notes,  $21,005. 

First  & Gen.  M.  of  1916 $40,000,000.  (V.  102. p.  1810;  V.  104.  p.  1044.) 
Purposes  for  which  $40,000,000  First  & Gen.  M.  Bonds  of  1916  are  Issuable. 
$3,250,000  sold  and  $1,280,000  in  the  treasury  Dec.  31  1917.. .$4,530,000 
[In  July  1919  sought  authority  to  Issue  $867,198  additional.] 

Reserved — To  refund  Ref.  M.  bonds  due  July  1 1947 15.000,000 

To  exchange  for  outstanding  Ind.  & Louisv.  Ry  1st  M.  bonds  1,172.000 

To  refund  60%  of  equipment  bonds  (40%  from  Income) 826,800 

For  acquisitions.  Improvements,  &c.,  under  restrictions 18,471.200 

The  First  & General  Mtge.  covers  the  entire  property,  being,  in  March 
1917  (compare  V.  102,  p.  1810): 

(1)  A Direct  Lien  on  all  Road  owned,  viz.:  A 1st  Mtge.  on  45  miles,  a 2nd 
mtge.  on  509  miles,  and  a 3rd  mtge.  on  64  miles. 

(2)  A Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge. . 
(a)  on  the  leasehold  interests  In  terminal  facilities  In  Chicago.  Louisville 
and  Indianapolis  and  In  Kentucky  & Indiana  Bridge.  (6)  on  10,000  shares 
of  capital  stock  of  Chicago  & Western  Indiana  RR.  and  2,400  shares  of 
capital  stock  of  Belt  Ry.  Co.  of  Chicago,  (c)  rolling  stock,  &c.,  valued  at 
over  $7,438,000  (equip,  trust  bonds  outstanding,  $1,002,000). 

Indianapolis  & Louisville  bonds,  entire  Issue  $1,650,000  was  assumed 
Dec.  31  1916,  of  which  $478,000  are  held  In  the  treasury  along  with  $253,000 
Ind.  Stone  RR.  (assumed)  1st  M.  5s.  V.  105.  p.  1305:  V.  82,  p.  508;  V.  83, 
p.  1290;  V.  102.  p.  1810.  Also  guarantees  lnt.  on  $2,875,000  Modod  Coal 
s.  f.  1st  M.  5s  due  June  1 1936.  redeemable  at  110  ($3,000,000  authorized 
issue).  V.  93.  p.  44.  697;  V.  108.  p.  485. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920;  1919.  1919.  1918. 

Gross $3,465,092  $2,576,401  $12,355,826  $11,017,274 

Net 327,106  365,740  1,591,045  1,725,490 

REPORT. — For  fiscal  year  ended  Dec.  31  1918,  in  V.  109,  p.  2352.  i 
Years  ending  Dec.  31 — 1918.  1917.  1916. 

Gross  earnings .$11,017,274  $9,161,898  $S, 202, 276 

Net  (after  taxes,  &c.) 1,333,253  $2,235,642  $2,470,916 

Standard  return 1,620,000  

Dividends.  &c.,  received 113,372  216,972  375,653 


Total  net  income. $1,733,372  $2,452,614 

Interest  on  bonds $996,345  $1,005,816 

Rentals,  &c 137,670  646,702 


$2,846,569 

$950,454 

742,249 


Surplus  for  dividends $599,357 

Dividend  on  preferred  (4%) 199,652 

Dividend  on  common (3)4)341, 146(4)6)511, 875 

OFFICERS. — Pres.,  H.  R.  Kurrie,  Chicago;  V.-P.,  Morton  F.  Plant, 
N.  Y.;  V.-P.,  Fred.  Zimmerman,  Chicago;  Treas.  & Asst.  Sec.,  Byron  Cas- 
sell, 608  So.  Dearborn  St.,  Chicago;  Sec.  & Asst.  Treas.,  F.  S.  Wynn,  52 
Broadway,  N.  Y.— (V.  110,  p.  969,  1088.) 

★ CHICAGO  JUNCTION  RR. — Owns  3.61  miles  of  elevated  track,  con- 
necting South  Side  Elevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  50  years  (with  right  to  purchase  at  cost  within  20  years)  at  a 
rental  covering  bond  Interest  and  all  expenses.  Capital  stock.  $50,000. 
Bonds  are  guaranteed,  prln.  and  lnt.,  by  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co.:  they  are  subject  to  call  at  105  after  1910.  Form  of 
guaranty.  V.  82.  p.  568. 


★ CHICAGO  JUNCTION  RY. — Owns  Inner  line  within  the  Chicago 
Union  Stock  Yards  district.  11.81  m.;  side  and  industrial  tracks,  118.58  m. 

In  1907  New  York  Central  Interests  acquired  the  outer  belt  line,  assuming 
the  $2,500,000  bonds.  Compensation  for  Government  operation,  $916,804; 
company’s  other  income  (1918  basis),  $15,000-  Of  Government  advances 
to  March  31  1919  of  $725,000,  $500,000  represents  6%  secured  loan  and 
$225,000  rental  account. — (V.  197,  p.  694. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

CHICAGO  JUNC.  RYS.  & UN.  STK.  YARDS.— See  “Industrials." 

★ CHICAQO  KALAMAZOO  & SAOINAW  RY.— See  Mich.  Central. 

ACHICAOO  LAKE  SHORE  & EASTERN  RY.— Embraces  487  miles  of 
track,  connecting  the  various  works  of  the  Illinois  Steel  Go.  and  Indiana 
Steel  Co.  at  Chicago,  Joliet,  Milwaukee  and  Gary  with  diverging  trunk  lines, 
and  also  with  steamship  lines,  stone  quarries.  Industrial  establishments. 
&c.;  also  reaches  the  coal  fields  of  111.  and  Ind.,  and  Joliet,  III.  Stock. 
$9,000,000,  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet  & Eastern  guar,  the  bonds,  prln.  and  lnt., 
by  endorsement.  The  last  named  leases  the  road  for  60  years  from  Tune  1 
1909.  rental  covering  all  charges  and  divs.  on  stock,  dependent  on  er .‘nines. 

See  V.  90,  p.  108.  U’  — " ’ J — - 

12-’13,  10%;  ’13-’14, 

18,  10%;  ’19,  10%. 

Bonds  are  redeemable  In  whole  or  In  part  from  Deo.  1 1919  at  110  and  lnt.; 
they  are  limited  to  $20,000,000  and  further  Issues  of  bonds  beyond  the 
$9,000,000  now  outstanding  can  be  made  only  for  50%  of  cost  of  property. 
V.  88.  p.  1372-  F 89.  p.  224,  1410.— (V.  91.  p.  1446;  V.  103.  p.  1301.) 

★ CHICAGO  MEMPHIS  & OULF  RR.— Owns  Dyersburg,  Tenn..  to 
Hickman,  Ky.,  52  miles.  Stock,  common.  $520,000  and  6%  cum.  pref.. 
*150.000,  all  acquired  in  1913  by  Illinois  Central  RR.  V.  96.  p.  716. 
A dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref..  1)4%  Oct.  1 1911; 
1912,  6%  (Q.-J.);  1913.  Jan.,  1)4%.  None  since  to  Apr.  1920. 

Bonds  (S10.000.000  auth.)  outstanding  Aug.  31  1919,  $735,000;  reserved 
for  terminals,  &c.,  $1,750,000,  and  remaining  $7,515,000  at  not  to  exceed 
85%  of  oost  of  new’construotlon.  nor  over  $20,000  per  mile  main  line.  V.  90. 
p.  108,  302;  V.  91,  p.  153.  For  cal.  year  1918:  Standard  compensation, 
$45,699;  other  "income,  $3,587;  gross  income,  $49,286;  interest,  $37,800; 
other  charges,  $19,192;  balance,  def. . $7,706. — (V.  96,  p.  419. 

★ CHICAGO  MILWAUKEE  & OARY  RY.— See  page  138. 

CHICAGO  MILW.  & PUGET  SOUND  R Y.— See  Chic.  M.  & St.  P.  R 

★ CHICAGO  MILWAUKEE  & ST.  PAUL  RY.— Operates  from  Chicago 
westerly  to  Seattle  and  Tacoma,  Wash.,  with  numerous  branches: 

Road — Miles.]  Road — Miles. 

Lines  owned  Dec.  31  1919  (of  2d.  3d  & 4th  tracks 1,150 

which  109  m.  owned  Jointly)  10.289 ) Trackage(lncl.2d  & 3d  tracks).  436 
In  1916-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  miles.  Partly  built,  Blackfoot  June,  to  Clear- 
water, 22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  in  Jan.  1913,  was  completed  in  Feb.  1917,  and  having 
proved  very  successful,  is  being  extended  over  the  Cascade  Mtns.  The 
electrification  of  the  line  between  Othello  and  Seattle  and  Tacoma.  217  m.. 
commenced  in  March  1917.  V.  104,  p.  451.  1489,  2116.  See  V.  96,  p.  135; 
V.  97,  p.  18  2D  V.  101,  845;  V.  103.  p.  1687;  V.  105,  p.  1998;  V.  106, 


682. 


2005;  V.  107,  p.  ; 

HISTORY,  &C. — Organized  May  5 1863  and  on  Feb.  11  1874  took  pres- 
ent name.  The  Chicago  Milwaukee  & Puget  Sound  Ry.,  forming  Pacific 
extension,  was  acquired  in  fee  Jan.  1 1913,  its  bonded  debt  being  assumed: 
the  stock  ($100,000,000)  is  held  alive  merely  as  a muniment  of  title.  V. 
96,  p.  62;  V.  95.  p.  1683:  V.  97,  p.  819. 

In  Dec.  1918  took  title  to  the  railway  franchises,  &c.,  of  the  following 
companies,  all  of  whose  outstanding  capital  stock  were  owned  by  it:  Tacoma 
Eastern  RR.  Co.,  Puget  Sound  & Willapa  Harbor  Ry.  Co.,  Seattle  Port 
Angeles  & Western  Ry.  Co.,  Bellingham  & Northern  Ry.  Co.,  Milwaukee 
Terminal  Ry.  Co.,  and  Gallatin  Valley  Ry.  Co.  V.  108,  p.  2017. 

FEDERAL  DATA. — Pres.  Byram  announced  April  1920  that  the  com- 
pensation for  the  use  of  its  property  by  the  U.  S.  Govt,  had  been  fixed  at 
$27,945,820,  withholding  of  compensation  due  the  company  made  necessary 
the  following  borrowings: 

(а)  Loans  to  meet  interest  payments  and  other  corporation 
obligations:  From  War  Finance  Corp..  $11,500,000;  N.  Y. 

banks,  $4.000.000 $15,500,000 

(б)  Due  the  U.  S.  RR.  Administration 415,909 

CAPITAL  STOCK. — The  pref.  stook  has  a prior  right  over  the  com.  stook 

to  a dividend  of  not  over  7%  from  net  earnings  In  eaoh  year,  but  If  not 
earned  it  has  no  cumulative  right.  After  7%  on  com.,  both  share  pro  rata. 


to  Sept.  1917,  but  are  non-cumulative. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  or  1913  Is  an 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  at 
any  time  outstanding  are  limited  to  three  times  the  outstanding  stock,  now 
amounting  to  $233,686,200.  When  the  amount  of  bonds  issued  thereunder 
(bearing  Interest  not  in  excess  of  6%)  reaches  $696,000,000.  further  issues 
must  be  limited  to  76%  of  the  cost  of  property  placed  under  the  mortgage. 

The  mortgage  is  secured  by  a direct  lien  on  all  the  properties,  including 
about  10,180  miles  directly  owned,  109  m.  Jointly  owned,  terminal  proper- 
ties In  Chicago.  Milwaukee.  Seattle.  Tacoma.  Spokane  & other  cities,  and 
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When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

MAS 

Sept  1 ’17,  2 

N Y Office  42  Broadway 

MAS 

Sept  1 T7,  3 H 

do 

do 

J A J 

luly  1 1926 

do 

do 

J A J 

July  1 1920 

do 

do 

J A J 

Jan  1 1921 

do 

do 

J A J 

July  1 1921 

do 

do 

J A J 

July  1 1921 

do 

do 

J A J 

Jan  1 1924 

do 

do 

J A J 

July  1 1926 

do 

do 

J A J 

May  1 1989 

do 

do 

Q— J 

May  1 1989 

do 

do 

J A J 

May  1 1989 

do 

do 

Q—J 

May  1 1989 

do 

do 

J A J 

May  1 1989 

do 

do  1 

- Q— 

May  1 1989 

do 

do! 

J A D 

June  1 1934 

do 

do 

J A D 

June  1 1934 

do 

do 

J A J 

July  1 1934 

do 

do 

J A D 

June  1 1925 

Paris  and  London 

J A D 

June  1 1925 

N Y office  42  Broadway 

J A D 

June  1 1932 

do 

do 

J A J 

Jan  1 1949 

do 

do 

A A O 

Jan  1 2014 

do 

do 

F A A 

Jan  1 2014 

do 

do 

J A D 

Dec  1 1932 

San  Francisco 

J A J 

Jan  1 1923 

Chicago 

Q—J 

Ian  2 1920  1% 

Co*8  office  111  B’way  .NY 

Q — J 

Jan  2 1920  2% 

do 

do 

MAN 

May  1 1921 

do 

do 

J A J 

July  1 1924 

do 

do 

MAS 

Moh  1 1925 

do 

do 

F A A 

Feb  1 1929 

do 

do 

A A O 

Oot  1 1922 

do 

do 

A A O 

Oot  1 1929 

do 

do 

MAN 

May  1 1933 

do 

do 

A 15  A O 

Apr  15  1921 

do 

do 

F 15  A A 

Aug  15  1926 

do 

do 

viz.:  “a 

$14,000. 

Mtge. 

Chicago  Milwaukee  & St  Paul— Com  stook  (see  text) . 
Preferred  stock  7%  yearly  not  cum  $116,274,900-- 
Wlso  Val  Dlv  1st  M sink  fund  not  drawn.  NB.zo’ 
Dub  Dlv  1st  M sinking  fund  not  drawn. NB.zo* 
Chic  & Pao  Western  Dlv  1st  M (see  text)  gold.F.zo* 
Chicago  * Lake  Superior  Dlv  1st  M gold — F.zo* 
A Minn  Dlv  1st  M 


Wlso  i 


Gen  M (for  *150,000.000)  gold  Series  A_Ua.xo*Ar 

do  do  Series  A registered x 

do  do  Series  B xo* 

do  do  Series  B registered x 

do  do  Series  O gold ..xc* 

do  do  8erlea  O registered x 

Milw  & Nor  1st  M No  Milw  to  Gr  Bay  ext  1913-xo* 
CodsoI  mtge  extended  1913  (V  96.  p 1364) ..zc* 

xDeb  *50.000.000  g [All  secured  F.xc*Ar» 

Deb  250.000.000  francs---]by  the  Gen.) Usm.x 

x(> old  ($) bd s.  call  at  par  all  I and  l-.-USmxc* 

Convert  debs  text  g I Ref.  Mtge.  ( _ Us.xc*Ar» 

Ch  Mil  & Puget  Sound  1st  M (text)  ass-.Usxc*  Ar* 

General  and  Refunding  M,  Series  A ac»Ar» 

do  do  convert  aeries  B (see  text) c*Ar* 

Bellingham  & Nor — B B A B O 1st  M assumed 

Tacoma  Eastern  1st  M assumed  gold  red  110-IC.xc* 
Chicago  A N W — Com  stook  *177.539.880  auth-.-Tr 

Preferred  stook  (not  oumulatlve)  see  text Tr 

Milw  Lake  Shore  & W cons  M (now  1st)  gold.Ce.zo* 
Michigan  Dlv  lstM  (for  *3.000.000)  gold_.Ce.zo* 

Ashland  Division  first  mortgage  gold Ce.zo* 

Ext  & Imp  M for  *5,000.000  g s f not  drawn  Ce.zo* 
Marsh  Ext  1st  M *600.000  (*15.000  p m)_Un.zo* 
New  first  A refunding  mortgage — see  text 
Sink  fund  bds  of  '79  ($15,000  p m)  red  105-F.vcAr 

Sinking  fund  debentures  1933 Un.zc*Ar 

30-year  debentures Un.zc*Ar 

Extension  4s  *20.000.000  (*20.000  pmRUn.zcAr 


161 

347 

1.116 

170 

196 

117 
78 

6.344 

6.344 

6.344 

6.344 

6.344 

6.344 

118 
•121 

9.895 

9.895 
9.  ST. 

9.895 
2,326 

9.895 
9.895 


7.927 

7.927 

421 

82 

40 

693 

40 


1880 
1880 
1 NX  I 
I • - I 
1881 
1883 


1889 

1913 

1913 
1 Mi  >•. 

1910 

1916 

1912 

1909 

1914 

1915 
1901 
1903 


1881 

|ss4 

1885 


*100 

100 

1.000 

1.000 
1.000 
1.000 
1.000 
1.000 
1,000 

1.000 
1.000 
1.000 
1.000 
1.0C 
1.000 
1,000 
1.000 
000  Ac 
_ 10  fr  Ac 
1.000  Ac 
100  Ac 
100  Ac 
100  Ac 
100  Ac 
1.000 
1,000 
100 
100 
1.000 
1.000 
1,000 
1.000 
1,000 

1.000 Ac 
..000  &o 
(.000  Ac 
1.000  Ao 


10  228.000 
8,678.000 
10.000.000 
18,632.000 


4 (4  In  '17 
7 in  1917 
6 
6 

I 

lg 

4 g 
4 g 
3X8 
3X8 
4M  g 
4J4  g 
4X 
4H 

4 

4 g 
4X8 

4 

414  g 

5 g 

7 In  1919 

8 In  1919 

6 * 

t 8 

5 g 


the  entire  equipment,  subject  to  *179,673.000  prior  liens  ($18,331  p.  m.), 
to  retire  which  an  equal  amount  of  bonds  Is  reserved,  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 
secured  thereunder.  None  of  the  prior  liens  may  be  extended  and  no  further 
amounts  Issued  except  gen.  M.  for  refunding  purposes,  so  that  eventu- 
ally the  Gen.  and  Ref.  bonds  will  become  an  absolute  first  lien.  Further 
bonds  may  be  issued  for  Improvements,  betterments,  acquisitions,  construc- 
tion. equipment,  Ac.  Of  the  bonds.  *154,489.500  have  been  Issued  In  ex- 
change for  Chic.  Milw.  & Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
the  latter  outstanding) . On  Dec.  31  1919  the  treasury  held  available  $117,- 
247.200  of  the  new  bonds  Issued  for  said  exchange  and  against  impts.,  &c. 
V.  104,  p.  451,  1701.  2640;  V.  100.  p.  307;  V.  97.  p.  1662,  1583;  V.  98,  p. 
73.  303.  386.  1244,  1315.  1766;  V.  99.  p.  1450. 

— - — - u — .bonds 


The  $29,089,700  Gen.  & Ref.  Mtge. 


: issued  in  1915  are  convertible 


1156:  V.  97.  p.  175.  520:  V. 


114.  144.  212:  V.  48,  p.  830 

ct  In  V.  48.  p.  830:  V.  96.  p.  10L_. 

p.  386:  covers  the  entire  railway  property 


and  franchises  of  the  company  (therein  described),  subject  to  prior  liens 
i paid  as  they  mature.  V.  89,  p.  1279.  1541,  159" 

Milw.  & Nor.  RR.  consols,  see  V.  107,  p.  2097, 


c to  pri 
. 1667; 


V.  103, 


which  are  paid  as  they  mature 
p.  1114.  Milw.  & Nor.  RR.  c 
The  *33.286.000  4%  25-year  debs,  of  1909  are  secured  by  new  Gen.  and 
Bef.  mtge.  V.  88.  p.  1559;  V.  89.  p.  1223.  1346. 

In  May  1910  sold  to  a group  of  French  banks  250,000.000  francs  15-year 
4%debentures.  equally  sec.  by  General  and  Ref.  Mtge.  V.  90.  p 1424. 
1489.  1554;  V.  91.  p.  38.  1710;  V.  98.  p.  303.  Dollar  bonds  were  issued  in 
1915-16  to  replace  4%  15-year  French  loan  bonds  when  ard  vs  surrendered 
by  owners.  These  bonds  are  secured  by  an  equal  face  value  >f  the  French 
bonds  (which  in  turn  are  secured  by  Gen.  A Ref.  M.  of  1914  equally  with 
other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  V.  102.  p.  344; 
V.  101.  p.  2143;  V.  102,  p.  1625. 

The  *49,980.800  4H%  debentures  of  1912  are  convertitl*  at  par  into 
common  stock  after  June  1 1917  and  prior  to  June  1922,  at  the  option  of  the 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  int.  after  June  1 1922  on  90  days' 
notice.  They  are  secured  by  new  Gen.  and  Ref.  mtge.  V.  94,  p.  1056. 
1118.  1565  V.  95.  P 744.  1472:  V.  97.  p.  364:  V.  98  p.  303  . 452. 

Of  the  *181.664.500  Chic.  Milw.  & Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 
for  C.  M.  A St.  P.  Gen.  A Ref.  bonds  and  deposited  under  that  mortgage. 
V.  92.  p.  593.  659.  725.  1374;  V.  93.  p.  1386.  488:  V.  94.  p.  787.  1185:  V.  98. 
p.  1692.  Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated  to 
this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $39,242,808  $32,182,224  $150370,394  $134772,945 

Net — 2,211,590  960.690  11.808,689  11,803,545 

REPORT.— For  1919.  V.  110,  p.  2069. 

Calendar  Years—  1919.  1918.  191 

Average  miles  operated 10,289  10.303  10,257 

Passenger  earnings. $30,391,921  $23,492,031  $21,329,946 

Freight  earnings 106,288,453  96,623.658  79,957,271 

Mail,  express,  &c.,  earnings 13,690,020  12,778,766  12,451,985 


CAPITAL  STOCK. — Of  the  com.  stook.  $2,342,472,  and  of  the  pref.  *3_- 
834  additional  to  amounts  shown  as  outstanding  in  table  above  were  in 
treasury  in  Apr.  1920.  There  was  also  outstanding  April  1920  $65,000 
special  stock.  Pref.  stock  has  prior  right  to  7% ; then  com.  7^E> ; then  pref. 


; then  com.  3 % ; then  both  ( 


; share. 


, p.  1482;  V.  104,  p.451. 


Total  earnings $150,370,394$132.894,455$113,739.202 

Maintenance  of  way  and  structures..  23.144,811  $18,906,980  $10,953,309 

Maintenance  of  equipment 40,422,005  38,069,987  22,015,201 

Transportation  and  traffic — 70,395,926  61,985,593  49,887,089 

Taxes 6,446,418  6,185,935  6,517,212 

Miscellaneous 4,598,963  3,233,546  2,340,365 


Net  earnings $5,362,271  $4,512,415  $22,026,026 

Federal  compensation 27.945,820  $27,946,771  

Total  net  income,  incl.  “miscell.” 31,733,534  $30,249,011  $23,845,379 

Deduct — Accrued  int.  on  funded  debt.  18,059,350  $16,767,186  $16,596,624 


Hire  of  equipment. 

Rents  paid 

Miscellaneous 

Expenses  prior  to  1918  (net) 

Preferred  dividends  (7%) 

Common  dividends 


1,317,711  ) 1.656,349] 


4.713.428  5.583,965 


1.136.242 

1,026,148 

617,734 


Balance,  surplus  or  deficit sur$7.643,045sr.$6.241,510df$8,923,844 

* OFFICERS— Pres.,  H.  E.  Byram;  V.-Pres..  R.  M.  Calkins,  E.  D. 
Bewail,  B.  B.  Greer,  H.  B.  Earling;  V.-Pres.  A Asst.  Sec.  A Asst.  Treas., 
C.  B.  Ferry.  N.  Y.;  Treas.,  A.  G.  Loomis,  Chicago;  Sec.,  E.  W.  Adams, 
Milwaukee;  Compt.,  G.  J.  Bunting,  Chicago. 

Directors. — William  Rockefeller.  Samuel  H.  Fisher,  Donald  G.  Geddes, 
John  A.  Stewart,  Percy  A.  Rockefeller,  Walter  P.  Bliss,  E.  S.  Harkness, 
John  D.  Ryan,  New  York;  J.  Ogden  Armour,  Stanley  Field  and  A.  J. 
Earling,  H.  E.  Byram,  of  Chicago,  and  L.  J.  Petit,  of  Milwaukee.  N.  Y. 
office,  42  B’way. — (V.  110,  p.  969,  1289.) 

★ CHICAGO  & NORTH  WESTERN  RY.— (See  Map.)— Operate! 
system  of  roads  uniting  Chicago,  111.,  with  Omaha,  Neb.;  St.  Paul,  Minn, 
with  the  great  wheat  belts  of  Dakota,  Nebraska,  &c..  and  with  the  mining 
regions  of  Michigan  and  the  Black  Hills,  8,090  miles,  Dec.  31  1919.  viz.: 


Road  owned  in  fee — Miles. 

Main  lines,  & c 7,927 

Entire  stock  owned — 


Miles 

James  Riv  A Nor  West(leased).  39 

Iowa  Southern 14 

Sundry  trackage  (V.  108.  p.1942)  77 

Second  track ...  918 

Also  has  large  interest  in  Chic. 

St.  Paul  Minn  A Omaha 1.749 


HISTORY,  Ao. — A Vanderbilt  line  (V  75.  p.  1086)  organized  In  1 


DIVIDENDS—  1 ’86-’93.  '94.  '95.  ’96-’99.  ’00.  1901.  1902-Jan  ’20 

Oommon  v 6 .y'ly  3 4 5 y’l y 6 6 7 yean> 

Preferred j 7 yearly — 8 y '-— 

In  Mar.  1920  it  was  announced  that  divs.  in  future  would  be  considered 
half-yearly  for  quarterly  payments.  l 

BONDS. — General  Mortgage. — See  Abstract  in  V.  65,  p.  1175.  Author- 
ized issue  is  $165,000,000  (U.  S.  Trust  Co.,  trustee.)  V.  65,  p.  69,  ill. 
571;  V.  75,  p.  980;  V.  88,  p.  280,  563.  In  Dec.  1919.  there  was  outstanding 
$31,316,000  Gen.  3^s,  $30,554,000  4s  and  $28,472,000  5s.  V.  107,  p.  2289. 
Of  the  balance  of  $74,658,000  bonds,  $60,303,000  were  reserved  to  retire 
$41,332,000  prior  liens  and  the  debentures  due  in  1921  and  1933,  and  the 
remaining  $14,355,000  bonds  are  reserved  for  improvements  or  additions, 
including  equipment,  but  not  exceeding  $1,000,000  in  any  one  year. 

Outstanding  Generals  are  free  from  all  taxes  except  $8,054,000  4s,  and 
$28,472,000  5s  stamped  “Federal  Income  tax  not  assumed  by  Co."  V.  91, 
p.  1385;  V.  80,  p.  1489;  V.  92,  p.  117,  1178;  V.  93.  p.  1667;  V.  98,  p.  1459. 
1536,  1608,  1993;  V.  99,  p.  1748;  V.  100.  p.  1078;  V.  102,  p.  608;  V.  103. 
p.  493;  V.  106,  p.  2756;  V.  107,  p.  2289;  V.  108,  p.  877. 

The  Sinking  Fund  bonds  011879  are  seoured  by  deposit  In  trust  of  *12,800,- 
900  of  1st  M.  bonds  at  *15.000  per  mile  on  subsidiary  lines,  the  most  Im- 
portant being  described  In  “Supplement’’  of  May  1894  Of  the  sinking  fund 
bonds  of  1879,  $5,079,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
standing bonds,  wbloh  are  subject  to  call  at  105,  and  through  Its  operation 
those  outstanding  have  been  reduoed  from  *15.000,000  to  amount  In  table. 

The  Extension  bonds  of  1886  are  seoured  by  deposit  In  trust  of  first  mort- 
gage bonds  at  a rate  not  exceeding  *20,000  per  mile.  Included  in  the  collat- 


The  Fremont  Elkhorn  & Missouri  Valiev  consols  have  a first  lien  on  1 ,241 
miles  (Fremont.  Neb.,  to  Dead  wood.  S.  D.,  and  branches  to  Hastings. 
Albion,  Sec.)-,  but  besides  the  amount  of  Issue  given  as  outstanding  In  the 
table.  $10,675,000  (along  with  $2,560,000  Wyoming  Central  firsts,  a F.  E. 
A M.  V.  Issue)  are  held  as  part  collateral  for  Extension  bonds  of  1886. 

Milwaukee  Sparta  A Northwestern  Ry.  1st  M.  bonds  (assumed  In  April 
1912).  road  merged  In  C.  at  N.  W.  V.  94.  p.  416,  1056.  1185.  In  Jan. 
1913  sold  *2.500.000  Dee  Plaines  Valley  Ry.  (assumed  March  1913)  and 
In  Feb. 1913  $1,120,000  St.  Paul  Eastern  Grand  Trunk  Ry.  guar.  4Ms.  and 
In  Oct.  1913  $10,000,000  St.  L.  Peoria  at  N.  W.  Ry.  guar.  5s  (assumed). 
V.96.P.201.  789:  V.97.p.l203;  V.98, p.999;  V.99,p.829:  V.lOO.p.1671. 

The  stockholders  on  April  14  1920  authorized  the  creation  of  a new  First 
A Refunding  Mtge.  and  the  absorption  of  eleven  proprietary  companies, 
all  of  whose  stock  is  now  owned  by  the  company.  The  new  mortgage  will 
be  a first  lien  on  these  properties  and  bonds  are  to  be  dated  May  1 1920. 
Compare  V.  110,  p.  561,  969. 

The  Company,  in  May  192( 

these  bonds. — V.  110,  p.  2C.„.  „ „ 

Equipment  trusts  held  by  co.  and  due  from  trustees  In  Apr.  1920: 

Issue  1913 — I Issue  1917- 

Series  "D” $1,200,000  Series  “G" *3.376,000 

Series  “E" 3,880.000  Series  “H” 2,800.000 

Series  “F” 920.000 1 Series  “I” 1,780,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

COMPENSATION  UNDER  FEDERAL  CONTROL. — The  contract 
with  the  Government  for  the  operation  of  the  property  was  approved  and 
finally  signed  in  Oct.  1918,  allowing  the  company  a compensation  of  $23.- 
201 ,016  annually,  with  $163,013  additional  to  affiliated  cos.  V.  108,  p.  1942, 
877;  V.  107.  p.  1191,  1669. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $35,707,265  $28,893,987  139,589,915*127 ,295.678 

Net 2,797,710  2,277,213  20,010,528  17.797,106 

REPORT.— For  fiscal  year  ending  Dec.  31  1919  in  V.  110,  p.  1844: 
1919.  1918.  1917. 

Operating  revenues .$139 ,589,915*127, 295, 678$108, 264, 983 

Net,  after  taxes,  Ac. 14,245,619  12,272,956  24,241,320 

Accrued  Federal  compensation 23,201,016  23,201,616  — ------ 

Dividend  income 1,020,460  1,026,130  1,826,564 

Other  income 1,271.547  1,236,532  1,186,261 

Gross  income.. - $25,493,023  $25,463,677  $27,254,145 

Rentals,  Ac $2,236,581  $2,164,860  $1,217,819 

Interest  on  funded  debt 9,273,859  8,816,106  8,911,295 

Sinking  funds 111,486  170,882 

Preferred  dividends  (8%) 1,791,600  1.791.600  1,791,600 

Common  dividends  (7%) 10,160,675  10,160,675  9,89/ ,367 

Balance,  surplus $2,030,307  $2,418,956  $5.265.183 

£ OfETcERS.— ]\iarvin  Hughitt,  Chairman! Pres.,  W.  H.  Finley,  Chicago; 
V.-Ps.,  S.  A.  Lynde,  H.  R.  McCullough,  Marvin  Hughitt  Jr.  and  E.  M. 
Hyzer;  Gen.  Counsel,  S.  W.  Sargent;  Sec.,  J.  D.  Caldwell,  Chicago;  Treas., 
A.  S.  Pierce,  111  Broadway,  New  York.  _ _ , .... 

Directors. — Marvin  Hughitt  (Chairman) , Chicago;  W.  R.  Vanderbilt. 
F.  W.  Vanderbilt,  Harold  S.  Vanderbilt,  Chauncey  M.  Depew,  W.  R. 
Vanderbilt  Jr.,  N.  Y.;  Cyrus  H.  McCormick,  Chauncey  Keep,  W.  H Fin- 
ley, Chicago;  Gordon  Abbott,  Henry  C.  McEldowney,  Pittsburgh,  Pa.; 
David  P.  Kimball,  Oliver  Ames,  Boston;  Edmund  D.  Hulbert,  Chicago; 
Childs  Frick,  James  A.  Stillman,  Samuel  A.  Lynde. — (V.  110.  p.  561. 
969.  1642,  1748.  1844  , 2075.)  -A 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  papej 

Chicago  & North  Western  (Can)—  -- r 

Mon  hnnri  1 1 H.S.000 .000-  — - Us.XC  OCT 


gold  bond  M *105.000.000 -Us  . 

do  do  do  registered.  . 

do  do  do 


do 


_ and  y o* 
and  y registered.  . 

yc*Ar 


Mllw&  State  line  1st  M g gu  (V  88.  P 230)-F.xo*  Ar 

0 * N W equip  tr  1912.  8er  A.  *300.000  ylyF.zc*r 

do  do  ser.  B *300.000  yrly * 

do  do  ser.  O *100.000  yrly  see  text. F.*c* 

do  issues  1913-17  in  series  due  1-10  y rly  -Fc* 

Serial  notes -- 

Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M g *10.000  per  mlleF.ao*&r 
Minn  & la  Ry  1st  M gold  *16.000  per  mlle.F.zo*&r 
Mankato  A New  Ulrn  1st  M gold  *41 6.000 -F.zo  Ar 
Princeton  & Northw  1st  M *2,100,000  gold.F.zo&r 
Peoria  A Northwest  1st  M *2,125.000  gold.F.zoAr 
Sioux  City  A Pacific  1st  M gold  *4,000,000 -F.zo  Ar 

Minn  A So  Dak  1st  M gold  *528.000  -F;z? 

Iowa  Minnesota  A Northwestern  1st  Mg  --F.cz  *r 
MU  Sparta  A N W 1st  M g *15.000.000  guFxo'Ar* 
Dee  Plaines  Valley  Ry  1st  M $2,500,000  F.xc*Ar» 
Manlt  Gr  Bay  A NW  1st  M g gu  (V88.  p230)F.zo*  Ar 
St  Paul  East  Gr  Trk  1st  M g gu  xc*Ar* 

StLPANWMg  guar  (V  97.  p 1203)  __F.yc»r» 
Frem  ElkAM  Voons  M *25.000  per  mile  assumed. z 
Wisconsin  North  1st  M S400.000. ---------------- 

Chic  Peo  A St  L RR — Prior  Hen  M gcall  atl07XEq.xc* 
Gen  and  Refunding  M *15.000,000  gold  red  text.. 

Equipment  notes  Series  A due  $59,000  yearly 

Chic  Riv  A Ind — 1st  M gold  guar  p & 1 MC.xxc 

Chicago  Rock  Isl  & Pac— 

New  common  stock  $75.000,000 — — 

7%  pf  stk  call  1051  (5%  cum)  same  pf  as  to  assets.. 
6%  pf  stk  call  102fdlvs  after  1%  on  7%  pref------ 

General  (now  lst)Mtge  *100.000.000  gold.  Ba.xo’ Ar 
First  A Ref  M *163.000.000  g Ce.xc*Ar 

001  Trust  gold  notes  callable  (all)  at  par — Ba.xc 

Collateral  trust  1-year  notes U.c 

a Includes  $54.174.000  In  treasury  Octl  1919.  or  pi 


6.038 

5.113 

5.03  s 

5.00'' 
_ 60 


114 
60 

115 
1.170 


'07 
1 397 
1307 
l ho; 
1897 
1906 
1912 
15112 
15H2 
1917 
1919 


1899 

1899 
1901 
1901 
1901 

1900 
1900 
1912 

1912 
1906 

1913 
1913 

1896 

10(10 

1909 

1913 

1911 


1 Kfc 
1919 
1919. 
LS  col1 


1000  Ac 
1000  Ao 
.OOO  Ac 
.OOOAo, 
.000  Ac 
.000  Ao 
.000  Ac 
.000  Ac 
.000  Ac 
.000  Ac 


1.000  AO 
1.000  AO 
1.000 
1.000  Ac 
1.000  Ac 

1.000  Ac 

1.000 

1.000  Ao 

1.000 

1.000  Ac 
1.000  AO 
1.000  Ac 
1.000  Ac 

1.000 


1,000 


100 
100 
100 
1.000  Ao 


$31,316,000 

30.554.000 

28.472.000 

2.500.000 
900,000 

900.000 
f 1.596 .000 

N'neMay’20 

700.000 

1.440.000 

1.904.000 
C416.00Q 

2.100.000 

2.125.000 

4.000.000 

528.000 

3.900.000 
15.000.000 

2.500.000 

3.750.000 

1.120.000 
10.009,000 
g7. 725. 000 

e$440.000 

2.000.000 

2,850.000 

186.000 
765,000 


3 X g 

3 X g 

4 
4 

6 g 

8H2 

4X 

iH 

5X 

3 X g 
3 X g 
3 X g 
3X  g 
3 X g 
3 34  g 

3 X g 
3X2 

4 g 
4X 

3 X g 
4X 

6 g 


MAN 
Q— F 
A N 
Q— F 
M A 1 
A J 
A 

A A 
A J 

seml-ann 


74.359.721 
29.422.189 
25.122.600 

61.581  000 

500  Ac  al491 15000 

1.000  4,500.000 

1.0001  5,500.000 


c all  In  s. 


Last  Dividend  [Placet  Where  Imereti  and 


and  Maturity 


Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
_ Jan  1 1941 
J July  ’20-1922 

i 'no  . i ooo 


Oct  ’20-1922 
July  ’20  -’23 

Due  1-1  Ot.h  y'ly 

J July  1 1921-27 

DDeo  1 1923 
D June  1 1924 


Dividend t are  Payable 


Farmers  L A Tr  Oo.  N 
do  do 

do  do 

do  do 


Go’s  offloe,  111  Broadway 


J A 
M A 
A A 


Oot  1 1929 
Jan  1 1923 
Moh  1 1920 
Aug  1 1930 
Jan  1 1935 
Jan  1 1935 
Mob  1 1947 
Mch  1 1947 
Jan  1 1941 
Jan  1 1947 
July  1 1948 
Oot  1 1933 
July  15  1931 
Mch  1 1930 
Dec  1 1939 
Nov  1 ’20  to  ’23 
Oct  1 1925 


7 j A J Dec  31  '19  3X 

6 J A J Dec  31  '19  3% 

4 g J A J Jan  1 1988 

4 A A O Apr  1 1934 

6 g FA  AlFeb  1 1922 
6 g A A O Oct  1 1920 
f.;  e all  in1  s.  f.;f  $4  ,000:  g $1,000. 


do 

do 

do 

do 

do 


Merch  Nat  Bank.  Boat 


First  Nat  Bank,  N Y 
do  do 

New  York  „ 

Central  U nion  Tr  Oo  N Y 


tSSSfSS. 

# s.v 

lines  operated.  1 m.;  other  trackage,  11  m.;  total.  255  miles. 

Successor  per  plan  V.  89.  p.  285.  1541.  of  railway  foreclosed  Nov.  18 
1912  Y 96 . p 13 5 On  July  31  1914  Pres.  Bluford  Wilson  of  Springfield. 
Ill  and  William  Cotter  of  St.  Louis  were  appointed  receivers.  V.  99. 
p.  342.  Stock.  $4,000,000. 

J.  N.  Bab 

•ock.  37  Wall  St.,  Sec.;  Eq.  Tr.  Co..  N.  Y..  depositary.  V.99.P-673.  1527. 

Committee  for  Gen.  <&  Ref.  M.  4X»- — Frederick  J.  Lisman  (Chairman) . 
and  Alfred  Shepherd:  Graham  Adams.  30  Broad  St.  Seer.;  Bankers  Trust 
Oo..  N.  Y..  depositary.  Majority  deposited.  V.  99.  p.  1213.  1450.  1672. 

Committee  for  Eauip.  6%  Notes. — Chellis  A.  Austin  (Chapman);  J.  C- 
Traphagen,  115  B'way,  N.  Y.  (Sec.);  Mercantile  Trust  Co.,  N.  Y.,  depos 
itary.  V.  109.  p.  2073. 

BOND9.— Of  the  Gen.  A Ref.  M.  bonds  ($15,000,000  auth.) i.  “^stand- 
ing *2  850  000.  $2,000,000  reserved  to  refund  prior  lien  mtge.  bonds. 
$160,000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  Improvements;  $1,100,000  bear  only  3%  Interest  for  the 
first  six  years.  The  coupons  due  June  1914  were  defaulted.  V . 99.  p.  118. 

The  Sept.  1914  coupons  on  Prior  Lien  4Xs  were  not  Pal£ LPJY-fi&n the 
these  and  subsequent  coupons  were  met  about  6, months  later  wrthin  the 
grace  period  In  Jan.  1919,  however,  the  March  and  Sept.  1918  coupons 

B^or^n^r^tdRe^-za^onPCo3Io8r  $140,132.  payable  on  installments 
out  of  surplus  earnings.  Equipment  notes  (6%  Senes  A)  of  1913,  see 
V.  102.  p 1625.  Int.  and  principal  due  Nov.  1 i9*8  were  paid  in  July 
1919'  int  due  May  1 1919  and  principal  and  mt.  due  Nov.  1 1919  are 
default.  V.  109,  p.  370.  2073. 

Jan.  1 Feb.  29 Jan.  1-Dec.  31— 

BARINGS-  1920  1919.^  ^1919.^  19fr\ 

def  34.980  def.128.268  def.759.101  def.393.697 
REPORT.-For  half-year  en^.  3M916.  to  V.  105.^1  W.^owhig 

1910  (0mos.) $944,220  $127,071  $ 7,861  *87,887 

1915  (0mos.) 886,559  142,310 

1917  (cal.  year) 2,192,287  248.232 

1916  (cal.  year) 1,810.460  244,767 

Pres..  Bluford  Wilson.  Springfield.  111.:  8ec.  A Aud..  H.  W.  Berger. 

Springfield.  HI.;  Treas..  F.  J.  Wilson— (V.  110.  p.  561.) 

■A CHICAGO  RIVER  & INDIANA  RR.— Owns  17.49  miles  of  terminal 
road-  Atch.  Top.  A S.  F.  trackage.  14.33  m.;  P.  C.  C.  A St.  L.  Ry.  trackage. 
8 27  m.-  Ind.  H.  B.  RR.  trackage.  3. 32  m;  trackage  through  Union  Stock 
Yards,  i5.77  m.:  total  operated.  59.18  miles. 

Stock,  authorized.  *1.000.000;  outstanding.  $500,000:  par,  $100 

Chicago  Junction  Rys.  A Union  Stock  Yards  Co.  (see  Miscellaneous  Com- 
panies) guarantees  the  bonds,  prln.  and  mt.,  by  endoraement.  V.  191.  P- 
773.  Dividends  1913.  8%:  1915  to  1919  6%  yrly.  Of  the  1st  5s  ($2,000,000 
auth.  Issue),  $765,000  have  been  sold  (V.  101,  p.  773).  Jheyareredat 
105  beginning  Oct.  1916.  Additional  bonds  may  be  issued  for  66  2-3% 
of  the  (Sit  of  additional  properties  and  franchises . but  only  when  annua: 
earnings  are  twice  the  Interest  charges.  Including  bonds  then  to  be  Issued 
Federal  Compensation.— $108,526  yearly  during  Federal  control  (con- 

^^he8 committee  representing  the  Gen.  A Ref . Mtge.  bonds  adopted  a 
resolution  in  Dec.  1919  requesting  the  Bankers  Trust  Co.,  as  trustee  and 
the  receivers  to  take  all  necessary  steps  toward  foreclosure.  V.  . 109,  p.  2356. 

For  1919:  Compensation  for  Government  operation,  $108,525,  com- 
pands other  income,  $31,655;  total  $140  180;  inter^t  A other  deductions, 
*61.717;  common  divs.  (6%).  $30,000;  bal.,  sur.,  $48,463. 

Pres  R.  Fitzgerald;  Treas..  F.  D.  O Connor. — (V.  101.  p.  773.  V.  107, 
p.  694.) 

-(Holding  Co.) — Foreclosed.  V.  107,  p.  2187 

PACIFIC  RY. (See  Map  page  111) 

• _ Neb.,  to  Di 

rado  Springs,  Colo.,  alsojto  ^Minneapolis, 


ami  non  ooo  6%,  Dref.  to  former  directors  provided  for  old  floating  obll- 
gSflo'nsa™ r£> rganizMIon  expenses,  while  the  *20.000.000  debentures  of 
1912  were  replaced  by  $20,000,000  6%  pref.  stock.  V.  104,  p.  2641,  2552. 
2451  2342- V.  106.  p.  2025.  Piau  of  reorganization  was  in  V.  103.  p.  1887, 
1980’,  2155;  V.  104,  p.  451. 

WTtt  t ffTWAMPTM,  STATEMENT  TO  N.  Y.  STOCK  EXCHANGE 
offfie  Ke  ^OsTK  Tentative  valuation.  V.  109. 

P In  Jan  1919  the  company  concluded  a settlement  of  its  litigation  with 
the  Colorado  A Southern  Ry.  Co.  respecting  the  Trinity  A Brazos  Valley 
Ry  extending  from  Fort  Worth  and  Dallas  to  Houston  and 
whereby  the  Colorado  A Southern  accepted  (in  cash  60%  of  the  amount 
due  on  the  contract,  which,  under  the  final  decree  in  the  Rock  Island 
receivership,  would  be  payable  in  full  in  6%  preferredstock  atparsuch 
naifi  to  all  other  general  creditors  of  the  Rock  Island.  This  mvoivea 
the  patient  of  some  $4,000,000  and  the  Rock  Island nH°  wi?lTaveUarner- 
half  interest  in  the  TnmtyA  Brazos  .Ffo  V!108p  §78; 


„ stock,  $517,478  on 

) reserved  against  outstanding 
A Peoria.) 


.$29,422,189 


6,781  96.237 


manent  outlet  to  the  Gulf  ports. 

V.  109,  p.  672. 

CAPITAL  STOCK.— Of  the  $75,000,000  com. 

Aug.  31  1919  was  in  the  treasury  and  $122,r 
stocks  of  merged  cos.  (B.  C.  & N.  and  R. 

(1)  Two  Classes  of  Pref.  Stock , 7%  and  6%.  with 

and  Sharing  Pro  Rata  m all  Dividends  after  Prior  1%  on  7%  Pref.  Stk. 
— Both  Cumulative  up  to  5%  from  July  1 1917. 

7%  Pref . Stock,  callable  at  105.  Auth..  $30,000,000,  viz. 

treas.,  $256,111;  canceled,  $321,700;  balance  outstanding 
6%  Pref.  Stock,  callable  at  102.  Auth.,  $35,000,000:  issued- 

The  auth.  pref.  stocks  may  not  be  wereased  except  by  vote  of  a ma- 
jority of  each  class  of  stock,  voting  separately.  V.  10b.  p.  2U2b. 

Principal  Treasury  Resources  Oct.  1 1919. 

First  A Refunding  bonds  ($42,711,000  pledged  in  1919  under$54  174|0oO 

StC<Paaul6  A kTiIs'S!  City'Short  Line'RR . 1st  mtge . bonds  i'965  000 

Rock  Island  Arkansas  A Louisiana  RR.  1st  mtge.  bonds 1,965,000 

Bonds  of  subsidiary  companies a. too. urn 

On  Dec.  31  1918  owned  $400,000  of  Series  A gold4sand  all  °f  the  $5,- 
047.000  Series  B gold  4s  of  the  Toledo  St.  Louis  & RR.  (see  that 

company  on  another  page)  secured  by  stock  in  the  Chicago  & Alton. 

DIVIDENDS. — The  initial  semi-annual  dividends  of  3X%  on  the  7% 
prif  stock  and  3%  on  the  6%  pref.  stock  have  been  paid  from  Jan.  14 
1918  to  Dec.  31  1919.  V.  109.  p.  172;  V.  108,  p.  2432. 

CHARGES.  Ac. — The  reorganization  reduced  the  total  fixed  charge 
obligations  from  $295,946,383  to  $257 .758  383 1 and  during  the  fust  half 
of  1917  these  were  further  reduced  to  $221,051,448  out  of  earni^s  an  a 
current  assets,  increasing  the  proportion  of  stock  to  such  "^eations  from 
25  12%  to  58%.  and  reducing  the  fixed  interest  ch^ge  from  $12  277 096 
to  $9,347,000.  Capitalization  p.  ui  in  Dec.  1918:  Funded  debt,  $29,-35, 
pref.  stock.  $7,359;  com.  stock.  $10,052;  total.  $46,646.  V.  105,  p.  • 
On  Dec.  31  1918  owned  or  nad  retired  all  of  the^bondso^Consoi^  Indiana 
Coal  Co.  V.107,  p^2008 

V.  66.  p.  522;  V.  78.  p.  228’.V.80,p.272. 


CH.R.  I.  & PAC.  RR 

★ CHICAGO  ROCK  ISLAND  & PACIFIC  RY  .(See  Map  page  111).— The 
system  OTtends  from  Chicago,  111.,  via  Omaha.  Neb.,  to  Denver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  Ac.  Connects 
with  the  Southern  Pacific  for  Pacific  Coast  service. 

Miles 


Owned  in  Fee  (ezcl. trackage.)  Miles. 

Chicago.  111.,  to  Col.  Spgs..  Col.1.073 
Davenport,  la.,  to  Terral,  Okla.  707 
Herlngton,  Kan.,  to  Texhoma, 

Okla  — — - 323 

Burlington.  la.,  to  Mlnn’p.Mlnn.  308 
Vinton,  la.,  to  Watert’n.  S.  D.  376 
St.  Louis,  Mo.,  to  Kan.  City,  Mo.284 
Bravo,  Tex.  (New  Mex.  State  line) 

to  Santa  Rosa.  N.  M 112 

Glenrlo.  Tex.,  to  Tucumoarl. 

N.  M - 42 

Branch  lines 2.795  ... 

Total  mileage  owned  directly  and  througn  oapltal  stook,  oca 

Leased— Keok.  A D.  M.  Ry..  152  m.;  White  A Black  Rlv.  Vail.  Ry. 

Co . . 62 ; Peoria  A Bureau  Valley  RR  .,47 JbJ 

ORGANIZATION. — The  company  at  midnight  on  June  24  1917  re- 
Burned  possession  of  its  property,  having  been  successfully  reorganized 
without  foreclosure.  The  sale  of  $29,422,160  7%  pref.  stock  to  a syndicat- 


Cap.  Stk.  all  owned — (V.  106p .2025) 
Choo.  Okla.  A Gull  (leased)...  967 

Ch.  R.  I.  A Gulf  Ry ----  468 

Rock  Island,  Ark.  A La.  RR.  385 
St.  Paul  A K.O.  Short  Line  RR.  183 

Rock  Isl.  A Dardanelle  Ry 14 

Rock  Island  Stuttgart  A So.  Ry  21 
Stock  50%  owned  TV.  108.  P-378) 

Trinity  A Brazos  Val.  Ry 315 

Perpet.  lease;  treated  as  owned — 
Peoria  A Bureau  Valley  RR.  Co.  47 

...8  056 


V.  104.  p.  1267;  V. 

p . 499 ; V . TOO.  P.* 

BONDS. — General  4s  of  1898. 

FIRST  & REFUND.  4%  BONDS  OF  1904  ($163,000,000  AUTH.  ISSUE.) 

A 1st  lien  (either  directly  or  through  pledge  °I MlnneaDofte 
companies  owning  the  same)  on  terminal Property  i in. Pa^l’IJf‘n?f1ap°id 
aud  Kansas  City . new  equlpt.  and  shops  at  Sllyl-.  near  East  MoIlne,  UL,  ana 
rtn  railways  aKCTegating  1,178  miles;  also  a junior  lien  subject  to  exisung 
mortgages  on  aUthe  other  lines  of  the  system  of  the^ Railway 

exclusive  of  leased  lines  and  trackage,  on  Dec.  31  1918,  4,669  miles, 
Sx  ^e  entire  capital  stock  and  leasehold  interest  on  lines  aggregating 


968  miles  "and  on  leasehold  interests 

234;  V.  79.  p.  1716, ~ 

forbids  the  creation 


aggreg 

Sf°fMa  4r°f 

vV89.jp.  666;  V.  90.  p.  108.  236.  1170.  1424;  V.  91.  p.  1766;  V.  93.  p.  1667. 
l7CJhlcago  A ?tock4Isiand  Elevator  $?00, 000  mortgage  5%  bonds  due  Oct. 

Galveston  Terminal  Ry.  litigation  (see ‘’Organization  above).  Tbey^e 

?9f19^6  They  are  seS^d^b^ple^e^SlO^OT?©^  Fire^A  Rrf.  M? bemds^. 

VLo°ansPand2bnis  payable  as  of  Oct.  1 1919.  $14  J 13  000.  tael  demand  loans 
of  $10,430,000  from  the  War  Finance  Corp.  secured  by  S17.575.UUU  rirsi 

& Equipment0  trusts  issued  to  Director-General  for  rolling  stock  aUocated 
to  this  company.  See  article  on  page  3. 

EARNINGS  Jan.  1-Mar.  31 Tnia1'  l~Dec.  31- 

«76o9;li26 
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RAILWAY  STOCKS  AND  BONDS 


[ Vol.  110. 


RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  pace] 

Chic  Rock  Isl  & Pacific  Ry  ( Concluded )— 

Old  Divisional  Bonds,  &c. — 

Cedar  Rapids  I F * N W 1st  mtge  gold  guar.Ce.: 

B C R & Nor  oonsol  Qrst  mortgage  gold.Ce.zo*&r 

Minneapolis  & St  Louis  1st  M gold  (assumed) Fz 

Rook  Island  & Peoria  oons  1st  M (V  75,  p 30).Mpz 
Choo  & Mem  1st  M *3.750,000  assumed.. OP.xo&r 

Choctaw  Okla  & Gulf  Consol  mtge  gold GP.xc* 

R I A & L 1st  M *30.000.000  g gu  red  105  Ba.xo*  &rr 

Little  Rock  & Hot  Spg  West  notes  guar  p & 1 

St  P & K C Short  u — 1st  M g gu  red  l05-Ba.xo*&r 
Eq note Ser  D g *225.000  s-a  (V  90.p813, 1362) -Ba: 

do  Ser  E g *5,000  due  semi-annually : 

do  Ser  Fg  *12,000  s-a  (V  93,  p 939). Ba: 

do  Ser  G g S170.000  s-a  (V  95p  1607) Bax 

do  Ser  H g $441,000  ann  (V  96.  p 1772)  .Baxc&r 

do  Seri,  2 & 3 due  $144,973  seml-ann ... 

Chicago  St  Louis  & New  Orleans — See  Illinois  Central 

Chicago  St  Paul  Minn  & Omaha — Common  stock 

Preferred  stock  non-oum  Including  scrip  (see  text)  .. 
Nor  Wls  1st  M Lake  StC  to  near  Spooner  ass'd  Ce.zo 
Superior  Short  Line  1st  M *1.500,000  ass._-Un.zo 
OStPMiOM  *30.000,000  (*15.000  p m) . Ce.zo 

do  do  consols  interest  reduoed 

Deben  gold  *2.000,000  “ stamped” g;  text.Cexo'&r 

Chicago  Terre  Haute  & S E — Stook 

Bedford  Belt  first  mortgage,  not  assumed z 

Sou  Indiana  1st  M g (see  text)  not  assumed -GP.zc' 
1st  and  Ref  M *20.000.000  g oall  107  X--IC.xo*  &r 
Inoome  M *6.500,000  oall  par  (cum  aft  2 yrs)...FCx 

Equipment  gold  bonds  due  $40,000  seml-ann x 

do  do  (locomotives)  $10,000  ann 

Chic  Union  Station — IstMg  gu  p&i  red.  lC.yc*&r* 

Chicago  Utilities — Common  stock  *18,794.000 

Pref  stock  5%  non-cum  *30.475.000 

1st  M ser  A g 1st  Hen  $20.000.000.Usm.xc*&r» 

do  Ser  B g 2nd  lien  $4.000.000 Usm.xc*&r* 

Includes  b$l,965.000  and  c $2,757,000  In  treasury, 
d On  Dec.  31  1917  a further  $2,090,000  was  held  by 
e Tenders  for  $90,656  were  received  until  Oct.  24 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

1881 

$1,000 

$1,905,000 

6 g 

1884 

1.000&O 

11,000.000 

5 g 

1877 

500  &o 

150,000 

7 g 

1885 

1.000  &o 

450,000 

6 

1899 

1.000 

3,525,000 

5 g 

1902 

1.000 

5.411.000 

5 g 

1910 

600  &o 

bl2, 965.000 

4X  g 

1911 

1.000 

453.600 

4 

1911 

$ & £ 

cl2.641.455 

4X  v 

1910 

1,000 

2,475,000 

4X  g 

1911 

1.000 

10.000 

5 g 

1911 

1,000 

168,000 

4 X g 

1912 

1.000 

2.650,000 

4X  g 

1913 

1 000 

1,764.000 

5 g 

1915 

1.000 

1,738,322 

5 

100 

18.559,086 

5 in  1919 

100 

11.259.859 

7 In  1919 

1880 

1.000 

529.000 

6 

1895 

1,000 

1.500,000 

5 

1 1880 

1.000 

24,402.000 

6 

11880 

1,000 

3,734  000 

3X 

1912 

1.000  &c 

11.200,000 

5 g 

100 

4,300.000 

1898 

1.006 

250.000 

5 

1901 

7,287.000 

4 g 

1910 

1.000  &o 

d 4,244,000 

5 g 

1910 

1913 

1913 

100  <fcc 
1,000 
1.000 

6.336,055 

250.000 

40,000 

See  text 

l 

See  text 

See  text. 

160 

18,794,000 

100 

30.475.000 

1912 

1.000  &c 

5,974,900 

5 i 

1912 

any  an 

1.000  &c 
d pledge 

1 

4.000.000 
d for  loans. 

See  text 

Oot  1 1921 
Apr  1 1934 
June  1 1927 
July  1 1925 
Jan  1 1949 
May  1 1952 
Moh  1 1934 
July  1 1939 
Feb  1 1941 
Nov  1920-1925 
July '20-Jan  '21 
Aug  20-Aug  '26 
July.  20- July  '27 
Jan  '21-July  '23 
Sept  '20-Sept  '25 

Feb  20  ’20,  2} 
Feb  20  ’20,  35- 
Jan  1 1930 
June  1 1930 
June  1 1930 
June  1 1930 
Moh  1 1930 


Oct  1916  coup  pd  wh  due 
First  Nat  Bk.  New  York 
do  ao 

do  do 

do  or  Pblla 

do  do 

do  or  Europe 

Go’s  office.  Chicago 
New  York  and  London 
First  National  Bank.  N|Y 


N Y 


Office  111  B’way,  N Y 
do  do 

do  do 


do 


1919 


text. 
& O 
& J 
& J 


July  1 1938 
Feb  1 1951 
Deo  1 1960 
Deo  1 1960 


1st  Nat  Bk.  N Y or  Che 
do  do 

do  do 

do  (as  earned) 
do  do 

do  do 

NY,PaRRCo;CbLIllTr&i 


&.prif  1 91 5 "coup  not  pa'd 


REPORT. — For  calendar  year  1919  in  V.  110,  p.  1741: 

Combined  Corporate  and  Federal  Income  Account  for  Calendar  Years. 

. J 1919.  1918.  1917.  1916. 

Avge.  mileage  operated.  8,055  8,250  8,218  8,088 

Operating  Revenues — 

Freight $77,153,311  $69,186,218  $59,690,072  $55,141,668 

Passenger 32,502,435  27,891,233  23,301,086  19,674,370 

Mail,  express,  &c 6,968,938  7,212,114  6,617,564  6,073,091 


Net  earnings 

Railway  tax  accruals.. 
Uncollectible  railway  re 

Operating  income 

Total  income 

Total  deductions 

Balance,  sur.  or  def_.d 
* Dividends 


-$15,126,950  $14 
. $5,046,922  $4: 
v 8,929 


-$10,071,100  $9, 
-$12,063,739  $11, 
-$13,830,317  $12, 
ef  .$1 ,766 ,578df$l , 
- $3,566,903  $3, 


739,238  $23,562 
998,673  $4,345 
11,560  24 


729,005  $19,193 
373,350  $20,622 
559,142  $13,095 
185,792  sr$7, 527, 
566,027  $1,779 


,618  $25,797,412 
,202  $3,766,294 

368  38,775 


047  $21,992,343 
243  $23,428,685 
098  $15,350,496 
145  sr$18078189 
774  


* The  dividends  for  1919  and  1918  were  paid  from  balance  of  standard 
return  after  providing  for  all  corporate  charges. 

®.,^e^aL<?0”Zrac('T7signed  in  Jan-  1920,  fixes  annual  compensation  at 
$15,880,681,  of  which  $14,912,379  is  for  C.  R.  I.  & Pac.  Ry.  and  $968,302 
is  for  C.  R.  I.  & Gulf  Ry.  V.  110,  p.  359. 

OFFICERS. — Chairman,  Chas.  Hayden;  Pres.,  Jas.  E.  Gorman;  V.-Ps,. 
M.  L Bell,  L.  C.  Fritch,  F.  Nay,  T.  H.  Beacom  (Gen.  Mgr.),  S.  H.  John- 
son, L M.  Allen,  F.  D.  Reed;  Sec.  & Treas.,  Carl  Nyquist,  Chicago- 
New  York  office,  66  Broadway. 

Board. — J.  G.  Shedd,  M.  L.  Bell,  James  A.  Patten,  N.  L.  Amster, 
Charles  Hayden  .James  Speyer,  A.  O.  Rearick  (representing  114,000  shares 
m Holland),  F.  W.  Scott,  G.  W.  French,  W.  Z.  Ripley,  Henry  Bruere  and 
P.  G.  Ten  Eyck  and  J.  E.  Gorman. 

Executive  Committee;  Nathan  L.  Amster,  Chairman;  John  G.  Shedd 
James  Patten,  Charles  Hayden.  W.  Z.  Ripley,  J.  E.  Gorman  and  G W 
French.  Finance  committee: 'Charles  Hayden,  Chairman,  A.  O.  Rearick 
Frederick  W.  Scott,  Henry  Bruere  and  James  Speyer. — (V.  110,  p.  1289, 

CHICAGO  ST.  PAUL  MINNEAPOLIS  & OMAHA  RY. — (See  Map  Chi- 
cago & North  Western.) — ROAD. — Elroy,  Wis.,  to  St.  Paul,  Minn.,  193 
miles;  Minneapolis  to  Omaha,  Neb.,  378  miles;  other  lines,  1,178  m.:  total 
Jan.  1 1920,  1,749  miles,  of  which  1,680  are  owned  and  65  miles  leased! 
V.  69.  p.  1147. 

In  November  1883  Chicago  & North  Western  Ry.  ourohased  control 
viz..  $9,320,000  common  and  $5,380,000  pref..  and  in  1910  $220,000  com. 

Federal  Compensation. — $4,934,790  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1944;  V.  107,  p.  1669. 

STOCK. — Outstanding:  Common,  $18,556,766;  preferred,  $11,259,300. 
Held  by  the  company  Apr.  1 1920,  common  stook  and  scrip.  *2.844.207 
preferred  stook  and  scrip,  *1,386,974.  Preferred  stook  has  a prior  right 
to  non-oum.  dividend  of  7%,  but  00m  is  never  to  reoelve  more  than  pref. 

„ LATE  DIVS. — )'99.  '00.  '01.  ’02.  ’03.  '04.  ’05-’16.  T7.  T8.  ’19.  1920. 
Common f 3X5  5 8 6 67  y’ly  6 5 522X  — 

BONDS. — Superior  Short  Line  Ry.  5s.  V.  92.  p.  954,  1310. 

North  Wise.  1st  6s,  due  1930,  are  exchangeable  at  option  of  holder  at  any 
time,  $ for  $,  for  consol.  6s.  V.  68,  p.  521;  V.  77,  p.  2389. 

The  $6,070,000  St.  Paul  & Sioux  City  6s  matured  April  1 1919  and  were 
replaced  by  $6,070,000  Consols,  of  1880.  V.  108.  p.  877,  977.  This  made 
the  disposition -of  the  $30,000,000  Consols  May  1 1920:  (a)  Outstanding 
6%  bonds,  $24,402,000;  3 X % bonds,  $3,734,000;  (6)  reserve  to  retire  under- 
lying bonds,  $560,000;  (c)  resreve  for  new  lines  not  to  exceed  $15,000  per 
mile,  $1,313,000. 

Of  the  $11 .200.000  debentures  ($15,000,000  auth.) , $9,200,000  are"p]aln" 
and  $2,000,000  are  ‘‘stamped”  as  subject  to  income  tax;  an  additional 
$2,000,000  is  owned  by  the  company  or  due  it  from  the  trustee.  V.  101. 
p.  1806.  Any  increased  mtge.  (except  for  extensions)  must  secure  deben- 
tures V.  94,  p.  278,  487,  1316;  V.  95,  p.  812;  V.  96,  p.  1421,  1556;  V.  98. 
p.  386:  V.  101,  p.  129.  Equipments  of  1917  owned  by  company,  $830,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.fe* 

_ L, ..  Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

r EARNINGS. — 1*  1920.  1919.  1919.  1918. 

Gross $7,572,114  $6,264,475  $27,732,018  $24,829,981 

Net 1.455,726  1,017.661:  4,415,5534*  3,945  781 

F REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  1844: 

„ 1919.  1918.  xl917.  1916. 

Operating  revenues $27,732,018  $24,829,981  $21,476,509  $20,855,286 

Net,  after  taxes,  &c $3,101,078  $2,651,912  $4,298,538  $6,185,981 

Net  oper.  me.  (Federal) 2,624,720  x4,219,232  ' : 

Other  income 539,187  478,070 


Gross  income $4,837,725  $6,664,051 

Fed  l compensation  accr'd  $4,934,790  $4,934,700  x(4, 219, 232) 

Rentals,  &c .(net)275,892  (net)268,135  $456,266  $689,410 

Interest 2,282.180  2,260,474  2,262,870  2.259.665 

Pref.  divs.  (7%  p.  a.) — 788,151  788.151  788.151  788.235 

Common  dividends (5%)927,835  927,835  927,835(7)1,298,986 

Balance,  surplus $660,732  $690,195  $402,603  $1,627,754 

xAmts.  in  parenthesis  are  the  co.’s  corresponding  items  as  near  as  may  be 

r OFFICERS. — Chairman  of  board,  Marvin  Hughitt:  Pres.,  Jas.  T. 'Clark: 
V.-Ps.,  A.  W.  Trenbolm,  S.  A.  Lynde;  Gen.  Counsel,  James  B.  Sheean 
Sec.,  J.  D.  Caldwell;  Treas.,  A.  S.  Pierce. — (V.  110,  p.  969,  1289.) 


CHICAGO  TERRE  HAUTE  & SOUTHEASTERN  RY.— (See  Map.)— 
Owns  Chicago  Heights,  111.,  to  Westport,  Ind.,  298.09  m.;  Blackhawk  to  Sul- 
livan, Indiana,  18.50  m.;  Blue  Island  Yard.  Illinois,  0.88  m.;  Bedford  to 
Oolitic.  Indiana.,  4.76  miles;  10  branches,  39.18  miles;  trackage  Blue 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles;  trackage  to  Union 
Depot,  Terre  Haute,  Indiana,  0.30  miles;  total  Dec.  31 1919,  374.18miles 
Incorporated  in  Indiana  and  Illinois  in  November  1910  as  successor  of 
the  Southern  Indiana  Ry.  and  the  Chicago  Southern  Ry.  (both  foreclosed), 
per  plan  in  V.  91,  p.  337,  333.  V.  97,  p.  1110.  A tentative  valuation  by  the 
I.-S.  C.  Commission  in  June  1919  fixed  the  cost  of  reproduction  at  $22,347.- 
890,  and  the  present  value  less  depreciation  at  $17,561,158.  V.109.P.1179. 

STOCK.— The  *4,300.000  1 


BONDS. — The  new  “FIrstand  Ref."  M.  is  a first  lien  on  about  115  miles 
and  a second  (consol.)  mortgage  on  the  remaining  246  m.  owned.  V.  91. 
p.  337:  V.  92.  d.  596;  V.  94,  p.  1118. 

Purposes  for  which  $20,000,000  First  and  Refunding  Bonds  were  Issuable. 

Issued  under  plan  (of  which  $2,090,000  pledged  for  loans) *6,334,000 

Reserved  to  retire  So.  Ind.  Ry.  and  Bedford  Belt  1st  M.  bonds..  7,787.000 
Reserved  under  careful  restrictions  for  extensions,  additions,  im- 
provements, acquisition  of  sub-oompany  stock  and  bonds,  &o.  5.879.000 
The  Income  bonds  dated  Dec.  1 1910,  *6,500,000,  bear  interest  from 
Dec.  1 1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  in 
the  mortgage),  payable  If  earned,  but  cumulative  to  extent  not  paid.  The 
incomes  have  at  all  stockholders'  meetings  one  vote  for  each  $100  par  value, 
the  condition  and  manner  of  casting  such  vote  being  fully  s tated  in  the  mtge 
Div.  on  incomes,  1%,  semi-annuallv  paid  Sept. 19 11  to  Mar.  1913  incl.: 
IX  % paid  Sept.  1913;  then  none  till  March  1 1917;  to  Mch.  1 1920,  IX  % 


p.  1088. 


V.  108,  p.  972:  B.  109,  p.  887;  V.  110. 


'STANDARD  RETURN,”  &c.— See  page  5. 

Federal  Compensation. — $944,453  (revised)  yearly  during  Federal  control. 

LATEST  Jna.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,311,530  $970,105  $4,094,195  $5,000,956 

Net 138,141  def63,261  defl71,027  627,906 

REPORT.— For  year  ending  Dec.  31  1917  in  V.  106,  p.  2751. 

1917.  1916. 

$42,748  $32,754 


1917.  1916. 

Gross  earns.. $3 .805, 025  $2,813,761 
Net  earnings.  $667,890  $516,083 

Hire  equip., &c.  654.499  429,978 


Rents.  &c 

Fixed  interest  $619,404  $648,506 

Int.  on  inc.(2X)158.402(lX)79.201 


Gross  income. $1,322,389  $946,061  Bal.,  surplus.  $501,835  $185,600 

Income  account  year  ended  Dec.  31  1919:  Gross,  $4,094,195:  net,  def., 
$277,733;  Federal  compensation,  $922,785;  other  income,  $33,905;  balance, 
after  deductions,  $141 ,128. 

Coal  Tonnage  Transported  (tCaf.  Years;  xJune  30  Years). 
X1912-13.  X1915-16.  tl916.  tl917.  fl918.  tl919. 

2,470,541  3,669,065  4,077,272  5,414,198  5,619,097  3,712,234 

OFFICERS. — pres.,  M.  J.  Carpenter;  V.-P..  F.  °.  Wetmore;  Treas., 
* J-  LawloG  Sec.,  W.  F.  Peter. — (V.  110,  p.  1088.) 

■k  CHICAGO  UNION  STATION  CO.— Incorporated  In  Illinois.  Owns 
old  Union  Station  and  Is  building  extensive  new  terminals  covering  35  acres, 
at  cost  of  $47,000,000.  Completion  delayed  in  1918  by  war.  In  Jan.  1919 
the  Director-General  of  RRs.  removed  all  restrictions  upon  the  construc- 
tion, and  in  order  to  comply  with  the  terms  of  certain  city  ordinances,  the 
Station  Co.  has  resumed  its  construction  program.  V.  109,  p.  770.  Cap. 
stk.,  auth.,  $3,500,000;  outstanding.  $2,800,000,  held  one  fourth  each  by 
Pennsylvania  Co.,  P.  C.  C.  & St.  L.  Ry.,  Chic.  B.  & Q.  RR.  and  Chic. 
Milw.  & St.  Paul  Ry.  The  station  will  be  used  by  the  four  proprietory 
companies  and  the  Chicago  & Alton  RR. 

To  procure  the  necessary  funds  the  company,  during  1919.  issued, 
and  pledged  as  collateral,  $6,150,000  of  its  First  Mtge.  5s,  dated  Jan.  1 1919 
(Series  B)  in  addition  to  $30,850,000  of  Series  A issued  in  1916  (of  which 
$30,000,000  are  In  the  hands  of  the  public).  $10,000,000  Series  C 6Xa 
were  issued  in  April  1917.  Authorized  issue,  $60,000,000.  The  bonds 
are  guar. , prin.  & int.,  by  the  four  proprietary  companies.  Series  A bonds 
are  red.  at  105  on  or  after  Jan.  1 1921;  Series  C red.  at  110  on  or  after 
Jan.  1 1935.  See  V.  103,  p.  60.  667.  1301;  V.  107,  p.  180.  1836.— (V.  108, 
p.  378,  479,  2240.) 

ACH1CAQO  UTILITIES  CO.— Incorporated  In  Maine  April  9 1912  to 
•uooeed  (per  plan  V.  94,  p.  938.  939.  1386:  V.  94,  p.  350)  the  Illinois  Tunnel 
Co.  and  Chicago  Subway  Co.  foreclosed.  V.  94.  p.  911.  1056.  1118;  V.  96, 
p.  662.  1089.  Reorg.  per  plan  of  Oct.  2 1911  (V.  93,  p.  938.  939.  1386.). 

There  is  owned  by  subsidiary  companies  60  miles  of  tunnel,  designed  for 
narrow-gauge  electric  motors  and  cars,  for  the  transfer  of  freight  between 
the  various  railroad  terminals  In  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses:  see  V.  86.  p.  720: 
V.  87,  p.  1357.  The  equipment  of  the  (unprofitable)  telephone  property 
hast  been  sold.  V.  103,  p.  1121,  758.  1301;  V.  101.  p.  369.  April  1915 
coupons  unpaid.  V.  100,  p.  1256,  1751. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rais 

% 

When 

Payable 

Last  Dividend  J 
and  Maturity 

Isvllle 

$100 

$5,000,000 

6 

Mar  31  1920  < 

57.83 

1882 

1,000 

2,840,667 

6 g 

Q—M 

Deo  1 1932 

1902 

1,000  Ao 

46,947,000 

4 g 

J & J 

July  1 1952  ! 

1912 

1,000  Ac 

See  text 

MAS 

Sept  1 1962  ! 

1917 

1,000  Ao 

14.370.000 

7 g 

MAS 

Sept  1 1920  j 

— 

1915 

1.000 

1.000.000 

6 

M & S 

Sept  1 1920 

91 

1903 

1,000 

1.150.000 

4 8 

M & N 

Nov  1 1923 

RR 

284 

1915 

100  &e 

$2,675,000 

5 g 

M & N 

Nov  1 1965 

1916 

336,000 

5 g 

F & A 

Aug  ’20-Feb  '26 

1916 

1.00) 

42S.000 

5 g 

A Sc  O 15 

Oct  '20-Aor  '26 

Text" 

100 

825,000 

4 

F A A 

Feb  1 1920  2% 

76 

1902 

1,000 

1.338.000 

4 g 

MAN 

Nov  1 1942 

29 

1914 

600  Ac 

300.000 

6 g 

M & 8 

Mar  1 1934 

100 

2.990.000 

13  In 191 9 

J A D 

June  15  '20  6M 

100 

2,453,400 

5 In  1919 

Q — M 

June  1 1920  1 H 

1911 

1,000 

100,000 

4H 

MAN  15 

Nov  '20-May  '21 

1916 

1,000 

1,170,000 

4M  g 

J & D 

June'20-June'26 

3,000,000 

See  text 

March 

Mar  1 1920  3% 

206 

1901 

i'.ooo 

1.000,000 

4 

J A J 

July  1 1951 

1915 

1,000 

258.000 

5 g 

M & 8 

Sept  1920  to  '25 

‘86 

1871 

1.000 

1.800,000 

7 g 

J A D 

■ 

June  1 1921 

Dividends  are  Payable 


Chicago  & Wabash  Valley  Ry — See  Chic.  Ind.  & Lou 
Chicago  A Western  Indiana— Stock  (see  text) 


First  and  Ret  M $200,000,000  - --.Ba  xc*  A r* 

Oollat  trust  notes  g sec’d  by  1st  A Ref  M red  100  H Ba 
Notes  taken  by  Belt  Ry  and  sec  by  1st  & Ref  M5.. 
Chicago  & West  Michigan— See  Pere  Marquette  "" 


Cincinnati  ind  & Western — 1st  M S12.000.006 
gold  redeemable  on  any  interest  day  at  105  — Eq  c* 

Equipment  trust  $28,600  due  seml-an E< 

do  $32,000  due  s-a  toApr’21then$33.000_PeF  c; 
Cincinnati  Inter-Terminal  RR— 1st  pret  stk  (see  text) 


win  new  un  a iexas  rac — summon  swue  eo.uuu.uw 
Preferred  stook  (aAd)  5%  cumulative  $3.000,000.. 
Equip  trusts  Ser  0 due  $50,000  s-a(V92,  pl031)Ba: 

Equip  trust  Ser  D due  $90,000  s-an 

Cincinnati  Northern — Capital  stock 

1st  M $3,000,000  gold Q.xc*&; 

Equip  trusts  due  $43,000  annually k.c’ 

Cincinnati  Richmond  & Ft  W— 1st  M gold  lnt  guar.o 


111  Tr  A S Bk.Chlo;  ANY 


Nov  '14  coup  not  paid 


N Y.  Equitable  Trust  Oo 
do  do 

Penn  Coforlna  onLives.&c 
Cincinnati 
Penn  RECo.Nl 
Treas.  Pittsburgh,  Pa. 

Cincinnati 

do 

Bankers  Trust  Oo 
Guaranty  Trust  Co.  N Y 
NY.  Grand  Central  Ter’l 
Guaranty  Trust  Co,  N Y 
Commercial  Tr  Oo  Phlla 
Wlnslow.LanIerACo..N  Y 


★ CHICAOO&  WESTERN  INDIANA  RR—  (SeeMap.)— Owns  a valuable 
terminal  system  affording  entrance  into  Chicago  to  the  roads  named  below. 
Its  lines  extend  from  Dearborn  Station,  Polk  St.,  Chicago,  to  Dolton,  17  m.; 
also  to  Indiana  State  line,  10  m.;  to  Cragln,  21  m.,  and  to  South  Chicago, 
5 m.;  total,  51  m.;  total  track.  Including  2d,  3d,  4th  traoks  and  sidings,  545 
m.;  also  owns  real  estate,  car  yards,  warehouses,  elevators,  &c.  The 
clearing  yard  embraces  1,810  acres. — V.  105,  p.  388. 

Leases. — The  station  terminal  properties.  Including  the  "Dearborn  Sta- 
tion” and  its  connecting  tracks,  are  used  for  freight  and  passenger  business 
under  999-year  leases  (which  have  been  in  force  for  many  years)  by  the 
following  companies,  which  own  all  the  capital  stock  of  the  Chicago  & 
Western  Indiana  RR.  Oo.  ($1,000,000  each),  viz.:  Chic.  & Eastern  Illinois 
RR..  Chic.  Ind.  & Louisville  Ry.,  Grand  Trunk  Western  Ry..  Wabash  Ry. 
and  Erie  RR.  Co.  The  Atch.  Topeka  & Santa  Fe  Ry.  Oo.  also  uses  these 
tracks  and  station  under  a long-term  lease  at  a fixed  annual  rental,  plus  a 
proportionate  maintenance,  &c. 


The  "Belt  Railway"  division.  Including  the  clearing  yard  upon  which 
.he  First  & Ref.  M.  bonds  (mostly  pledged  to  secure  the  1-year  6%  notes  of 
1917)  are  a first  lien.  Is  operated  under  a 50-year  exclusive  lease  by  the  Belt 


Ry.  Co.  of  Chicago,  all  of  whose  stock  Is  owned  by  the  following  12  roads: 


East.  III.  RR.,  Chic.  Ind.  & Louisv.  Ry.,  Erie  RR 
Wabash  Ry.  The  Belt  Ry.  (V.  104,  p.  1488;  V.  105,  p.  388)  is  merely 

S aerating  company,  owning  no  mileage.  The  lease  to  the  Belt  Railway 
o.  provides  for  an  annual  rental,  of  which  at  least  $798,899  is  payable 
directly  to  the  trustee  of  the  First  & Refunding  Mtge.  in  monthly  Install- 
ments, this  payment  to  be  Increased  from  time  to  time  by  an  amount  equal 
to  the  Interest  on  all  obligations  issued  for  improvements  to  the  “Belt 
Division”:  also  a further  $159,000  yearly  for  sinking  fund. 

Federal  Compensation. — $1,509,530  yearly  during  Federal  control  (con- 
tract executed) . 

DIVIDENDS.—  / 

Percent  1 7 M 6 

BONDS. — The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

Of  the  Consol.  4s  of  1902  (auth.  issue  $50,000,000),  sufficient  are  re- 
served to  retire  General  6s.  V.87.  p.  36.  1604,  1603:  V.  88,  p.  100.  374: 

V.92.  p.  394:  V.  93,  p.  1668:  V.97.  p.  1425:  V.98.  p.  235.  452:  V.  104,  p.862. 

Of  the  1st  & Ref. bonds  of  1912  ($200,000,000  auth.  Issue),  with  Interest 
not  to  exceed  5%,  $50,000,000  were  reserved  to  refund  existing  bonds, 
$56,000,000  for  additions  and  Improvements  to  the  Belt  division,  including 
Chicago  Union  Transfer  Ry.,  for  $4,400,000,  and  $100,000,000  for  new 
terminals  and  other  Improvements.  There  are  $22,250,000  of  these  out- 
standing, $21,600,000  being  pledged  under  the  1-year  6%  notes  of  1917 
(see  below)  and  $1,250,000  held  In  the  interest  of  the  Belt  Ry.  No  addi- 
tional First  & Ref.  bonds  can  be  Issued  until  the  aggregate  annual  rentals 
payable  above  all  oper.  expenses,  taxes,  &c.,  shall  equal  the  Interest,  in- 
cluding bonds  proposed.  The  leases  provide  that  the  five  owning  compa- 
nies will  jointly  and  severally  pay  the  interest  on  the  $22,250,000  bonds, 
also  a further  $159,006  yearly  for  a sinking  fund  until  $22,250,000  has  been 
redeemed.  V.  101,  p.  693,  448;  V.  100,  p.  1671:  V.  105, p.  388. 

The  $15,000,000  one-year  6%  collateral  gold  notes  of  1917  secured  by  de- 
posit of  $21,000,000  First  & Ref.  5s,  extended  to  Sept.  1 1918  ($14,370,000), 
were  again  extended  to  Sept.  1 1920  at  7%  enough  assents  having  been 
received.— V.  109,  p.  774.  981,  1179,  1366.  A further  $1,000,000  note 
issue  was  sold  Sept.  1 1915  and  extended  to  Sept.  1 1920.  V.  105,  p.  176, 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  ,,  _ _ T _ 

Pres.,  H.  G.  Hetzler,  Chicago:  V.-P.  & Gen.  Mgr.,  E.  H.  Lee:  Gen. 
Counsel,  C.  G.  Austin,  Jt.;  Sec.  & Aud.,  R.  L.  Porter:  Treas.,  J.  E.  Murphy. 
—(V.  110,  p.  871,  969,  1642). 

CINCINNATI  BLUFFTON  & CH.  RY— Dismantled— V.  106,  p.  1796. 

A CINCINNATI  FINDLAY  & FORT  WAYNE  RY.— Owns  Findlay,  O.. 
to  Fort  Wayne.  Ind.,  78.4  miles;  to  East  Mandale,  south  to  Ottoville,  6.1 
miles.  V.  78.  p.  286,  342.  701.  Coupons  due  Nov.  1914  were  defaulted 
V.  99,  p.  1451-  Operations  abandoned  in  1918.  Bid  in  for  $200  900,  the 
upset  by  the  bondholders’  committee,  at  foreclosure  sale  on  Nov.  18  1918. 
V.  107,  p.  1481,  2008:  V.  108,  p.  378,  1164. 

Committee  for  First  Mtge.  4s. — F.  N.  B.  Close  (Chairman).  Bankers 
Trust  Co.,  N.  Y.,  depositary. — (V.  108,  p.  378.) 


CIN.  HAMILTON  & DAYTON  RY.— SeeB.  & O.— (V.  110,  p.  261.) 
CINCINNATI  INDIANAPOLIS  & WESTERN  RR.— Owns  Hamilton, 
O..  to  Springfield,  111.,  284  miles;  trackage  C.  H.  & D.  for  passenger  trams 


1918,  322  miles.  On  Dec.  1 1915  succeeded  Cincinnati  Indianapolis  & 
Western  Ry.,  foreclosed  and  reorganized  independently  of  Cin.  Ham.  & 
Dayton  Ry.,  per  plan  in  V.  100,  p.  2084;  V.  101.  p.  47.  1552:  V.  102,  p.  250; 
V.  103.  p.  1786,  1888;  V.  104,  p.  361.  2451;  V.  105,  p.  72.  Sidell  & Olney 
was  soldi  for  $200,000.  V.  108,  1722.  974;  V.  106,  p.  2559,  2230. 

STOCK — VOTING  TRUST. — Capital  stock  auth,  common,  $7,600,000 
6%  non-cum.  pref.,  $7,600,000.  Par  $100.  The  present  Issues.  $5,350,000 
of  each  class,  is  covered  by  a voting  trust  till  Dec.  1 1920  (unless 
previously  terminated  by  vote  of  the  trustees  thereunder) . Voting  trustees 
are  Frederick  H.  Ecker,  George  K.  Johnson,  H.  F.  Whitcomb,  L.  Edmund 
Zacher,  J.  A.  Barbey.  Equitable  Trust  Oo.,  agent  for  trustees. 

BONDS. — The  new  mtge.  is  limited  to  $12,000,000.  See  table. 
Equipment  trusts  of  1916,  V.  102,  p.  521,  1346,  1435. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNINGS.—  1920.  1919.  1919.  1918- 


Gross  income. 

Rents,  &. 

Interest  

Balance,  sur— 


1918. 

$481,486 

159,937 

181,916 

139,633 


1917. 

$508,538 

104,469 

181,306 

222,763 


REPORT.— For  1918  in  V.  110,  p.  164. 

Cal.  Year—  1918.  1917. 

Gross  earns.. $3, 137, 152  $2,639,537 
Oper.  income,  df.23,720  382,930 

Stand,  return.  x422,213  

Other  income.  82,993  125,608 

Gross  income.  481,486  508.538 

x As  certified  by  I.-S.  C.  Com.  but  not  accepted  by  the  company. 

OFFICERS. — Pres.,  B.  A.  Worthington;  Sec.-Treas..  F.  J.  Goebel' 
— (V.  110,  p.  77,  164.) 

★ CINCINNATI  INTER-TERMINAL  RR— Owns  a road  0.6  m.  in  length 

connecting  the  Chesapeake  & Ohio  bridge  and  the  Cin.  Ham.  <Sc  Dayton 
terminals.  Controlled  by  Chesapeake  & Ohio  Ry.  Common  stock,  $10,000 
In  $100  shares,  Issued  for  purpose  of  control.  There  Is  authorized  $1,000,- 
000  of  flrst  pref.  4%  cum.  stook  secured  by  mtge.  to  the  Union  Savings  Bank 
& Trust  Co.  of  Cincinnati,  as  trustee,  and  rentals  paid  by  Ches.  & Ohio  ana 
Louisville  & Nashville,  and  subject  to  call  on  any  lnt.  day  after  Feb.  1 1915 
at  105.  V.  79.  p.  212:  V.  80.  p.  1728.  2398.  2620.  ~ * ““ 

year  ending  Dec.  31  1918,  $33,443;  divs.,  $33,000. 
ham. — (V.  80,  p.  2620.) 

★ CINCINNATI  LEBANON  & NORTH.  RY.— Owns  Cincinnati.  O..  to 
Dayton,  55  m.;  from  Middletown  June,  to  Middletown.  O.,  14  m.;  Hemp 
stead  to  Clement,  O.,  5 m.:  branch,  1 m.  V.  99,  p.  1831:  V.  100,  p.  139. 
Stock,  $2,099,300,  owned  by  Penna.  Co.  V.  75,  p.  980;  V.  100j>.  53. 
Div.  of  3%  paid  in  1906,  '09  & ’10;  'll  & '12.  4%'.  13.  5%:  '14.  3%:  15. 
none;  16,  4%.  1917,  1918,  nil.  V.  99,  p.  53.  The  $1,500,000  1st  cons. 4a  , 
are  guar.,  p.  & I,  by  Penna.  Co.  V.  77.  p.  86;  V.  98.  p.  610.  Cal.  year  1918: 
compensation  $111,985;  other  income,  $26,008;  charges,  $122,886;  surp., 
$15,107.— (V.  100,  p.  900.) 

A CINCINNATI  NEW  ORLEANS  & TEXAS  PACIFIC  RY.— Opejatw 
Cincinnati  Southern  Ry.,  owned  by  city  of  Cincinnati,  Cincinnati  to 
Chattanooga,  Tenn.,  335  miles;  trackage,  2 miles.  Owns  entire  stock 
of  Harriman  & Northeastern  Ry.,  20  miles,  operated  separately . V. 
77,  p.  1743.  In  1901  lease  was  extended  60  years  to  Oct.  12  1966 
rental  under  renewal  to  be  $1,050,000  yearly  for  first  20  years,  then 
$1,100,000  for  20  years;  thereafter  $1,200,000;  V.  73,  p.  722;  V.  74,  p.  1251: 
V.  95,  p.1402.  Pref.  stock  has  no  voting  power.  V.  74.  p.  528.  829. 
DIVIDENDS.—  ('05.  '06.  ’07-’10.  'll.  'HS-'IS.  16.  17.  ’18.  '19 

Common %l  5 5H  5 8 11  y ly  13  13  13 

Dividends  on  common  stock  semi-annually  (J.  & D.) , 3% , and  from  - Dec. 

1916  to  -Tn ne  1920  paid  3M  % extra  in  June  and  Dec.  Majority  of  common 
stock  is  owned  by  S.  W.  Construction  Co.,  which  in  turn  is  controlled  by 
Ala.  Great  So.  RR.M  &c.  V.  61,  p.  26;  V.  65,  p.  1173. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

"STANDARD  RETURN,"  &c.— See  page  5.  Federal  compensation ' 
$3,596,920  (contract  executed).  The  company  refused  the  six  month 
extension  of  the  Government  guaranty. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31- 

EARNINGS.—  1920.  1919-  1919.  1?18.  ] 

Gross $4,748,478  $4,136,656  $16,313,685  $15,478,641 

Net 910,063  722.134  814,590  2,874,601 

Year  ending  Dec.  31 

Cross.  Net.  Oth.  Inc ^ ^ 

Year  1918—15,478,641x3,541,039  110,181  2.518,152  511.370  806.782 

Year  1917-13,051,819  3,265,771  1,429,986  2,026,783  511.370  2.157.603 
Year  1916.-12,019,397  3,852.140  911,235  2,120,315  481,470  2,161,591 

x Standard  return.  _ , ..— 

Dividends  include  yearly  $122,670  (5%)  on  pref.  and  in  1918 
(13%)  on  the  common  stock. — (V.  110,  p.  969.  2075.) 

★ CINCINNATI  NORTHERN  RR.— I [See  Maps  New  Yort Central  Lines.) 
—Owns  Franklin,  O..  to  Jackson.  Mich.,  205  miles;  branch,  Lewis- 
burg,  O.,  to  quarries,  1 m.;  trackage  (O.  O.O.  & St.  L.),  Franklin  to  Cia- 
clnnatl.  38  miles;  at  Jackson.  1 mile.  On  Dec.  31  '18  Clev.  Cin.  Chic.  & 
St.  L.  owned  $1,707,400  of  the  $3,000,000  stock  and  $581,000  bonds. 
Equip,  trusts,  see  V.  101.  p.  1713.  Divs.  Mar.  1910  and  1911.  3%:  1912 
and  1913,  114%;  1914  and  1915,  none:  1916  to  1920,  3%  yearly  March  1.  J 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31—  1 

LATEST  EARNINGS.  1920.  1919.  1919.  „ i?18. 

Gross  $772,268  $653,187  $2,872,268  $2,812,979 

Net—.— 233,472  117.781  710,673  470,041  \ 

Federal  Compensation. — $317,628  yearly  during  Federal  control  (contract 
executed) . 

Calendar  Operating  Net  ( after  xAvailable  Fixed  Dividends  Balance,  I 

Year — Revenues.  Ord.Taxes).  Income.  Charges.  (3%).  Surplus. I 

1918  $2,812,979  $340,076  $326,786  $89,967  $90,000  $146,819 

1917  — 1 — 2,440.830  578,933  428,692  138.463  90,000  200,229 

x This  includes  in  1918  U.  S.  Govt,  compensation,  $317,628.  and  misc..  , 

S9pres.,  W.  K.  Vanderbilt  Jr.— (V.  107,  p.  1003.) 

. — Owns  from  Rloh- 

_ t.  W.  AC.  Now  op-1 

erateef  (Tan!  1919)” by’Grand  Rapids  A Indiana  Ry.  Rental,  net  earnings. 
Int.  is  guaranteed  by  the  Pesnsylvanla  Co.  and  Pitts.  Cin.  Chio.  A St.  L Co.  I 
P C C A St.  L.  taking  the  place  of  the  Cin.  Ham.  A Dayton 
Stook.  $2,186,600  (par  $50);  Penn.  Co.  owns  $1,287,850. 

Year  endina  Dec  31 — Gross.  Net.  Int.,  &c.  Bah,  Sur. 

1918  - -----  *$157,248  $145,792  $11,456 

1917 ■'"—.$1,085,729  $280,698  $210,834  $69,864 

19 1 6 - - - T..V—V.-—  920 1636  237,250  190,980  46,270 

* Rent  from  lease  of  road  and  other  income. 
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Atchison,  Topeka  & Santa  Fe  Ry. 

Baltimore  & Ohio  Chicago  Terminal  R.  R, 
Baltimore  & Ohio  R.  R. 

Chesapeake  & Ohio  Ry. 

Chicago  & Alton  R.  R. 

Chicago  & Eastern  Illinois  R.  R. 

Chicago  & Erie  R.  R. 

Chicago  & Illinois  Western  R.  R. 

Chicago  & North-Western  Ry. 

Chicago  & Western  Indiana  R.  R. 

Chicago.  Burlington  & Quincy  R.  R. 

Chicago  Great  Western  R.  R. 

Chicago.  Indianapolis  & Louisville  Ry, 

Chicago  Junction  Ry. 

Chicago,  Milwaukee  & St.  Paul  Ry. 

Chicago  River  & Indiana  R.  R. 

Chicago,  Rock  Island  & Pacific  Ry. 

Chicago  Short  Line  Ry. 

Chicago,  West  Pullman  & Southern  Ry. 
Cleveland,  Cincinnati,  Chicago  & St.  Louis  Ry. 
Elgin,  Joliet  & Eastern  Ry. 

Grand  Trunk  Ry. 

Illinois  Central  R.  R. 

Illinois  Northern  Ry. 

Indiana  Harbor  Belt  R.  R. 

Manufacturer’s  Junction  Ry. 

Michigan  Central  R.  R. 

Minneapolis,  St.  Paul  & Sault  Ste.  Marie  Ry. 
New  York  Central 

1 York,  Chicago  & St.  Louis  R.  R. 

Pere  Marquette  R.  R. 

Pittsburgh,  Cincinnati,  Chicago  & St.  Louis  Ry, 
Pittsburgh,  Fort  Wayne  & Chicago  Ry. 

Pullman  R.  R, 

Wabash  R.  R. 
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RAILWAY  STOCKS  AN1)  BONDS 


(Vol  no. 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bats 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$50 

$900,000 

6 

J 

A 

J 

July  1 1920 

i 1893 

1,000 

650.000 

5 g 

J 

A 

J 

Jan  1 1943 

100 

7,500.000 

See  text 

Dec  1916  4% 

1 1887 

500  Ao 

1,800,000 

™ bT‘ 

M 

A 

S 

Moh  1 1927 

1900 

1.000 

1.023,000 

4 g 

F 

A 

A 

Aug  1 1940 

1900 

1,000 

49.3.000 

4 g 

F 

A 

A 

Aug  1 1940 

1898 

1,000 

1.667,000 

4 g 

F 

A 

A 

Vug  1 1948 

100 

47,028.700 

See  text 

M 

A 

S 

Sept  1 1910  2% 

100 

9,998.500 

5 

Q — J 

Apr  20  1920  1)4 

1919 

100  Ac 

15,000,000 

6 g 

j 

A 

J 

July  1 1929 

1886 

1,000  Ao 

6,695,000 

4 g 

< 

3-1 

? 

Aug  1 1936 

1884 

1.000 

3.205.000 

6 g 

j 

A 

J 

Jan  1 1934 

1890 

1.000 

650.000 

4 g 

j 

A 

J 

July  1 1940 

1890 

600  Ao 

1.103,500 

4 g 

M 

A 

S 

Sept  1 1940 

1890 

1,000 

5.000.000 

4 g 

J 

A 

J 

Jan  1 1939 

1890 

1.000  Ao 

9,194.000 

4 g 

M 

A 

N 

Nov  1 1990 

1891 

1,000 

4.000.000 

4 g 

J 

A 

J 

July  1 1991 

1893 

1.000 

28.579.000 

4 g 

J 

A 

D 

June  1 1993 

1893 

1,000 

4.161,000 

5 g 

J 

A 

D 

June  1 1993 

1903 

1,000 

3.000.000 

4 g 

A 

A 

O 

Apr  1 1953 

1890 

5,000.000 

4 

March 

1 

Apr  1 1940 

1911 

1.000 

5.000.000 

4t*  g 

J 

A 

J 

Jan  1 1931 

1910 

500$frAo 

9.650.181 

4 

J 

A 

D 

June  1 1930 

1914 

1.000  Ac 

3.730.000 

6 

J 

A 

D 

To  June  1929 

1915 

1.000 

1,150.000 

5 g 

J 

A 

J 

July  1920-1929 

1917 

1,000 

1,896.000 

6 

J 

A 

D 

To  June  1927 

1905-6 

186.000 

5 

M 

A 

N 

Various 

50 

428,997 

6 

M 

A 

N 

May  1 1920  3% 

1888 

1.000 

2,571,000 

6 g 

J 

A 

J 

Jan  1 1928 

1903 

1,000 

750,000 

4 g 

M 

A 

N 

May  1 1953 

1910 

2,118,000 

4 X g 

J 

A 

J 

July  1 1960 

See  text 

5 g 

.1 

A 

.7 

Jan. 1 1965 

adiana 

noils  St 

Louis  & Chi 

cago — Se 

e Clevela 

nd  Cincinnati  C 

50 

N*n  Oct ’19 

4H 

A 

A 

o 

New — see  text 

1888 

1.000AO 

2,936,000 

5 g 

See  text. 

Jan  1 1938 

sold  sinking  fund J not  guaranteed  _xc* 

Gin  * Mask  Val  1st  M $2,000,000  g gu  s I F.xo* 

Cleveland  Cincinnati  Chicago  & St  Louis — Com  stook 

Preferred  stook  5%  non-oumulattve 

Refunding  A Impt  Mtge  callable  103 G.c*Ar* 

Underlying  Bonds — 

Cincinnati  Indianapolis  St  Louis  & Chicago 

Gen  1st  M $10,000,000  g s f not  drawn_.Ce.xo  Ar 
01  Col  C AIGenoonsM  ($12,000,000)  g-.Us.xo^Ar 
Olev  Cln  Ohio  & St  L White  Wat  Val  D v 1st  g.Ce.xo* 

Spr  A Col  Dlv  (Col  Spr  A Cln)  1st  M gold Ce.xo’ 

Cairo  Division  1st  M $5,000,000  gold Ce.xo* 

St  Louis  Dlv  ooll  tr  gold  ($727,000  In  s f)  Xe  xoAr 
Clnoln  Wab  A Mlon  Dlv  first  mtge  gold.__Us.xo* 

Gen  M 100  years  for  $50,000,000  gold Ba.xo*  A 

do  Series  B 

Oh  I * St  L S L 1st  M $3,000,000  gold  gu.Ce.xo*  A 

Springfield  Dlv  lien  held  by  Peoria  & East  Ry 

Debentures  secured  by  mortgage  of  1919  _.Gc*Ar* 

Clave  Cine  Chic  & St  Louis  (Concl) — Debentures 

Big  Four  Ry  equip  trust  due  $373,000  yearly  Q.c* 

do  do  equip  trusts  g guar  due  part  yearly 

ao  do  equip  trust  due  $237,000  yearly c*G 

Central  Grain  Elevator  1st  M assumed 

Obligations  of  Proprietary  Lines. 
Cincinnati  Sandusky  A Cleveland — Preferred  stook. 

Consol  (now  first)  mtge  $3,000,000  gold_.AB.zo 
Central  Indiana  1st  M (guar  J*  of  $1 ,500.000)-Ce  xf 
Evansv  Mt  Car  A No  1st  M $5,009,000  gu  G.xc'Ar* 
Louisville  A Jeffersonville  Bridge  1st  M — See  thatCo 
Indlanap  TJn  Ry  Gen  A Ref  M $10,000,000  See  text 
Cleveland  Columbus  Cincinnati  & Indianapolis — Cleve 
Cleve  Lorain  & Wheeling — See  Baltimore  & Ohio 


Cleve  & Mar— See  Toledo  Columbus  A Ohio  Rlv.  Ry, 


and  I 

~ R 

123 


Cheoks  mailed 
36  Wall  Street. New  York 
Treasurer,  Pittsburgh. Pa 
Winslow, LanlerACo.N  Y 
do  do 


do 


do 


Penna  RR  Co.  New  York 
Treas  office.  New  York 
do  do 


Treas.  office.  New  York 


Treas  office.  New  York 
Morgan,  HarjesACo,  Paris 
Guaranty  Trust  Co  N Y 
Comm  Tr  Co.  Phtladel'ta 
Guaranty  Tr.  Co.  N.  Y. 


Treas  office.  New  York 
do  do 

do  do 

(All  owned  by  Big  Four) 


Winslow,  Lan  A Co.,N  Y 


★ CLEARFIELD  A MAHONING  RY.— (See  Map  Buf.  Boch.  & Pitts.)— 
O vns  road,  oompleted  In  1893.  from  Du  Bois  Jet..  Pa.,  on  Buf.  R.  A P.,  to 
Olearfleld  on  Beecn  Creek  RR..  26  miles.  Leased  during  corporate  existence 
and  renewals  thereof  to  Buffalo  Rochester  A Pittsburgh — which  see — at  a 
rental  payable  in  gold  and  equal  to  6%  on  $1,000,000  stock,  par  $50.  taxes 
and  5%  on  bonds,  the  latter  being  guar.,  p.  & I.,  by  end. — (V.  89,  p.  1141.) 

★ CLEVELAND  AKRON  & CINCINNATI  RY.— (See  Maps  of  Pennsyl- 
vania BB.) — Owns  from  Hudson.  O . to  Columbus.  O.,  144  miles;  Klllbuok 
to  Trlnway.  34  m.;  Morrow  to  Trlnway.  148  m.;  Apple  Creek  branoh.  9 m.; 
total  owned.  335  m.  Owns  a fourth  Interest  In  Akron  & Barberton  Belt 
RR..  24  in.,  and  half  Interest  In  Zanesville  Term  RR.,  5 m.  V.  76,  p.  435. 

A consolidation  July  1 1911.  Pennsylvania  Company  owns  $7,497,588 
of  the  $7,500,000  outstanding  stock.  Operated  by  Pennsylvania  RR. 
Co.  Western  Lines  from  Jan.  1 1918,  under  arrangement  terminable  on 
6 months’  notice,  the  net  earnings  to  go  to  C.  A.  & C.  V.  93,  p.  1669. 
First  div..  2%.  paid  Sept.  25  1911;  in  1912,  6%  (M.  & S.);  1913,  March.  3%; 
1914  and  1915,  none;  1916.  Dec.,  4%;  since,  if  any,  not  stated. 

Of  Cleveland  Ak.  & Col.  1st  Consol,  gold  4s  of  1940  (Commercial  Tr.  Co., 
Phila.,  trustee),  $1,023,000  are  guar.,  p.  & i.,  by  the  Penn  Company. 
V.  71,  p.  390;  V.  76.  p.  653;  V.  77.  o.  1746.  2280. 

Penn  Co.  also  guarantees  Cin.  & Musk.  Val.  bonds;  see  form,  V.  76,  p. 
653.  In  1917,  gross,  $5,725,235;  net.  $514,335;  other  income,  $68,665; 
deductions,  $463,242;  surplus,  $119,758. — (V.  98,  p.  522.) 

★ CLEVELAND  CINCINNATI  CHICAGO  & ST.  LOUIS  RY.— (See  Mapr 
N.  Y.  Central  Lines.) — ROAD. — Radiates  from  Indianapolis,  Ind., 
westerly  to  Chicago,  Peoria,  Cairo,  111.,  St.  Louis,  easterly  to  Sandusky. 
Cleveland.  Columbus  and  Cincinnati,  O..  and  southerly  to  Louisville. 


Owned  Directly — Miles 

Cleveland,  O..  to  Springfield,  0..183 

Gallon.  O..  to  Indianapolis 203 

Springfield  to  Indianapolis 136 

Delaware  to  Springfield 50 

Cincinnati  to  Lafayette 170 

Harrison  Branch 7 

Cairo  to  Danville 260 

Indianapolis  to  East  St.  Louis 249 

Hillsboro  to  Lenox 66 

Dayton  to  Ludlow  Grove 46 

Other 90 

Leased — (x  entire  stock  owned) — 
Cincinnati  Lafayette  A Ohio.  Ry.  57 
White  Water — Harrison,  Ind..  to 

Hagerstown.  Ind x63 

Cincinnati  Wabash  & Mich.  Ry. — 
Benton  Har.  to  Rushv.,  Ind.x204 
Leased  and  Controlled — 

Peoria  & Eastern  Ry. — 

Springfield,  O.,  to  Pekin,  111. .201 
Vernon  Greensb.  A Rushv.  RR. — 
Rushville  to  No.  Vernon,  Ind.  46 
Evansville  Mt.  O.  & Nor.  Ry — 96 


Miles 

Cincinnati  Sandusky  A Cleve.  RR. — 
Sandusky,  O.,  to  Day’n.  O..  &0.170 
Trackage  Into  Cincinnati,  Ao.  65 

Traokage  Into  Jeffersonville 62 

Trackage  into  Toledo  (V.  79,  p. 

1023,  2696) 54 


Operated;  earnings  kept  separate — 

Cincinnati  Northern *206 

Kankakee  & Seneca  RR 42 

Mt.  Gilead  Short  Line 2 

Loulsv.  A Jeflersonv.  Bridge..  *4 

Total  of  system  Dec  31  ’18  .2,650 
Trackage  111.  Cent.  Into  Chlo.l 

J 56 


On  percentage  basis. 
Operates  Independently — 

Dayton  & Union  RR.* 

•See  this  company. 


47 


HISTORY,  Ac. — A consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
& Chicago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  A Indianapolis 
Railway  Co.  and  the  Indianapolis  & St.  Louis  Railway  Co.,  made  In  July 
1889,  per  plan  in  V.  48.  p.  427.  Of  the  com.  stock,  $30,207,700  was  on  Dec. 
31  1917  owned  by  N.  Y.  Cent.  RR.  V.  72.  p.  86;  V.  82.  p.  749,  1912- 
13  purchased  subsidiaries  (V.  95,  p.  418.  890.  1472;  V.  97,  p.  1114,  1821. 

The  company  is  also  one-eighth  owner  of  Peoria  & Pekin  Union  Ry. 
(through  the  Peor  & East.  Ry.),  one-fifteenth  owner  In  Terminal  RR. 
Association  of  St.  Louis,  and  two-fifths  owner  of  Indlanap.  Union  Ry.,  and 
part  owner  of  Cent.  Indiana  Ry.,  Cent.  Union  Depot  & Ry.  of  Cincinnati, 
Union  Depot  of  Columbus.  Dayton  Union  Ry.,  Dayton  A Union  RR.,  Mud- 
cle  Belt  Ry..  operated  independently. 

Agreement  to  operate  Evansville  A Indianapolis  RR.  for  a test  period  of 
not  exceeding  three  years,  with  option  of  purchasing  entire  capital  stock. 
See  that  company  below;  also  V.  110,  p.  1186. 

DIVS.  1 07.  ’08.  ’09.  '10.  ’ll.  ’12.  13.  14-’15.  '16  ’17.-’J9  '20 

Oom  ..%)  4 y earl/  122000  0 00  see 

Pref % i 5 yearly  555  65  35*  0 254  5 text. 

Divs.  on  pref.  stock  July  1916  to  April  1920, 1 5*  % quar.  (5%  per  annum.) 

REFUNDING  AND  IMPROVEMENT  MORTGAGE.— A direct  lien 
on  1 ,827  miles  of  railroad  owned  and  on  the  company's  Interest  In  568  miles 
of  railroad  operated  under  lease,  contract  or  trackage  rights;  total,  2,396. 
V.  109,  p.  270,  370. 

The  company  may  issue  bonds  beyond  $25,000,000  (incl.  $20,000,00 
auth.  Series  “A”  bonds),  but  not  for  over  80%  of  the  cost  of  work  done 
or,  of  property  required  and  with  the  consent  of  a majority  of  the  pref.  stock  • 
and  only  when  the  annual  income  applicable  to  interest  charges  out  of 
18  months  next  preceding  such  issue,  shall  not  be  less  than  1 54  times  interest 
charges,  incl.  interest  on  bonds  to  be  issued.  These  limitations  do  not  apply 
to  bonds  issued  for  refunding  prior  liens,  the  European  Loan  of  1910  and  the 
Debentures  of  1911.  Bonds  may  be  issued  in  series,  subject  to  certain  con- 
ditions as  determined  by  the  board  of  directors.  V.  109,  p.  270.  370. 

The  20-Year  European  Loan  4s  of  1910  and  the  20-Year  Gold  Debenture 
454s  of  1911  are  secured  by  the  new  mortgage  on  a parity  with  all  bonds  to 
be  issued  thereunder.  , , 

The  financial  plan  outlined  in  1919  resulted  m the  sale  in  July  (V.  109,  p. 
270)  of  $15,000,000  of  the  new  bonds,  to  provide  for  paying  or  reducing 
short-term  obligations,  as  follows:  Secretary  of  tne  Treasury,  $3,000,000: 
Director-General  of  RRs. , $2,000,000;  bank  and  trust  companies,  $3,027.- 
650;  New  York  Central  RR.  Co..  $9,000,000.  The  company  also  owes 
the  N.  Y.  Central  RR.  Co.  $2,266,824  on  account  of  monoys  advanced  for 


the  purchase  of  coal  lands. 

OLD  BONDS. — St.  Louis  Division  bonds,  see  V.  52,  p. 

The  100-i/enr  mortgage  Is  limited  to  $50,000,000.  On  Dec  31  1.914 


$17,090,000  Gen.  4s  were  reserved  for  prior  liens  (exclusive  of  Cairo  division. 
Peoria  Division,  Michigan  Division  and  the  St.  Louis  Division  west  of  Terre 
Haute),  and  the  balance  for  equipment,  construction  and  betterments,  Ac.. 
$1,000,000  yearlv  See  V 79.  p.  733;  V 83  P 379:  V.  87 . p.  1 01 0;  V 90 
p.  620,  1044:  V.  94.  p.  1118;  V.97.  p.  1114.  V.98.  p.  1159:  V.  101,  p.  2144. 


Guar.  Chic.  Ind  A St.  Louis  Short  Line  Ry..  Cent.  Ind.  Ry.  and 
Springfield  Uni  a Depot  Co.  bonds.  V.  77,  p.  510.  617.  769,  1363.  2280: 
V 78.  p.1906  T61:V.  79.  p.2589;  V.  95.  p.  1541. 

As  to  the  $9,650.181 4s  sold  May  1910,  payabie  in  francs,  and  $10,000,000 
454s  sold  in  June  1911.  see  V.  89.  p.  720,  778.  1141’:  V.  90.  p.  1238.  1296- 
1424,  1554:  V.  91,  p.  1710;  V.  92.  p.  1700.  Also  see  "Ref.  & Impt.  Mtge.’’ 
above. 

Guarantees  Evnsv.  Mt.  Carmel  A Northern  Ry.  bonds.  V.  95.  p.  890. 

Guarantees  jointly  with  other  roads  Gen.  A Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.  V.  100.  p.  555- 

Jointly  with  other  roads  covenants  to  pay  New  York  Central  Lines 
equipment  trusts  of  several  issues,  the  amount  outstanding  Dec.  31  1918 
on  account  of  equipment  so  acquired  by  the  C.  C.  C.  A St.  L.  being:  Issue 
of  1907.  $986,759;  1910.  $1,397,380;  1912.  $1,439,012;  1913.  $1,167,337. 
V.  85.  p.  1401;  V.  86.  n.  168;  V.  88.  p.  761;  V.  90,  p.  1677;  V.  93.  p.  1726. 

Equipment  trust  1917,  V.  108,  p.  973,  1060,  2329,  2341;  V.  105,  p.  72; 
V.  106,  p.  2021;  V.  107,  p.  695.  See  “Finances.” 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Report  of  Peoria  A Eastern  Ry.  Income  Bondholders  Committee  as  to 
settlement,  V.  110,  p.  1742. 

GOVERNMENT  CONTRACT.— As  of  Dec.  27  1918,  jointly  with  Mun- 
cie  Beit  Ry.,  executed  an  agreement  with  the  Director-General  of  Railroads 
providing,  during  Federal  control,  for  an  annual  compensation  of  $9  ,945,738, 
of  which  the  compensation  of  Muncie  Belt  Ry.  amounts  to  $7,141.  V.  108, 
p.  2341.  See  “Finances”  below  and  “Ref.  A Impt.  Mtge."  above. 

FINANCES. — Capital  stock  per  mile  of  road  owned,  directly  or  through 
proprietary  cos.,  Dec.  31  1918.  $33,684;  bonded  debt,  $54,071. 

In  April  1919  the  annual  installments  on  equipment  trust  certificate* 
outstanding  amounted  to  $1,359,739.  The  Director-General  of  Railroads 
during  1918  allotted  to  company  2,000  freight  cars,  estimated  to  cost 
$5,736,000,  and  35  locomotives,  estimated  to  cost  $1,780,000.  This  equip- 
ment has  been  or  is  being  constructed  under  contract  and  the  financing  of 
the  cost  has  been  or  will  be  arranged  between  the  Director-General  and  the 
company.  V.  109,  p.  2341.  V.  108.  p.  1511.  2342. 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $21,167,601  $15,445,290  $73,856,456  $71,403,970 

Net 6,397.388  2,575,247  16.429,004  19,508,681 

REPORT.— For  1918,  V.  108,  p.  2324,  2341;  V.  109,  p.  270. 

Year  ending  Dec.  31—  1918.  1917.  1916. 

Miles  operated... 2,396  2,387  2,387 

Railroad  revenues $71,403,970  $52,650,920  $46,678,240 

Operating  income  (after  taxes) $15,962,011  $11,848,205  $13,763,702 

Federal  compensation 9,938,597  

Other  income 833,680  1,563,625  1,297,643 

Gross  corporate  income. 

Rentals  of  leased  lines 

Interest  on  bonds,  Ac 

Hire  of  equipment,  incl.  interest 

Other  rents 

War  taxes 

Miscellaneous. 


$10,772,278  $13,411,830  $15,061 
$561,280  $566,679  $571 

4,737,267 
1,804,642 
924,844 


5,085,884 


141,315 

74,825 

172,265 


4,798 

519 

747 


221,502 


3,000 

(5)499,925  (3  Vi )374',944 


Balance,  surplus $2,620,441  $4,656,972  $6,999,964 

OFFICERS. — Pres.,  A.  H.  Smith  Jr.;  Vice-Presidents,  A.  H.  Harris  and 
J.  Carstensen;  Sec.,  Dwight  W.  Pardee:  Treas.,  Milton  S.  Barger,  N.  Y. 

Directors. — William  K.  Vanderbilt,  Win.  K.  Vanderbilt  Jr.,  Fred'k  A. 
Vanderbilt,  Chauncey  M.  Depew.  Geo.  F.  Baker.  Wrn.  Rockefeller.  H.  S. 
Vanderbilt,  Walter  P.  Bliss,  A.  C.  Brown,  R.  S.  Lovett,  New  York;  A.  H. 
Smith,  L.  J.  Hackney,  Samuel  Mather  and  E.  S.  Harkness,  Cincinnati. — 
Festus  J.  Wade,  St.  Louis.— (V.  110,  p.  969,  1186,  1642.) 

★ CLEVELAND  & MAHONING  VALLEY  RY.— Owns  from  Cleveland.  O.. 
to  Penn.  State  line.  81  m.  (77  double  track);  Niles,  O..  to  Lisbon,  O. 
36  m.;  Girard  to  Youngstown.  O.,  8 m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  A Ohio)  under  new  lease  dated  1917;  rental.  $550,967.  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  issue  $2,851,800  pref.  (a.  A d.)  stock  for  impts.,  elimination  of  grade 
crossings.  Ac.  (none  issued  to  Oct.  15  1917):  (6)  to  make  a modified  lease  for 
999  years  from  Mar.  9 1917.  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a subsidiary  of  the  Erie  Railroad 
Co.  V.  104.  p.  163.  Coup.  Int.  is  J.  A J.,  reg.  int.,  Q.-J.  Common  stock  is 
$3,259,200.  ot  which  $3,258,400  Is  held  by  "Atlantic  First  Leased  Lines 
Rental  Trust  Co.,  Limited,”  of  London.  Dividends:  in  1906  to  1911, 
11.40%:  1912.  8t<%;  1913.  11.20%:  1914.  11.25%:  1915.  11  40%:  1916, 
11%;  1917.  11.75%;  1918,  10.75%:  1919.  Jan.,  2 ya%;  April,  2%%\  Oct.. 
1919  to  Apr.  1920,  25*%—  (V.  104.  p.  1701). 

CLEVELAND  & PITTSBURGH  RR.— (See  Map  Pennsylvania  RR.)— 
Cleveland,  O.,  to  Rochester,  Pa.,  122  miles;  branches,  Bayard,  O.,  to 
Goshen,  O.,  38  m.;  Yellow  Creek  to  Bellaire,  43  m.;  branches  to  Dover  and 
Valley  Jet.,  2 m.:  trackage.  Rocbestcr  to  l'ittsb.  (P.  Ft.  W.  A Chic.),  26 
m.;  other  trackage.  23  m.;  total.  255  miles. 

LEASE. — Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  1 
1918  operated  directly  by  that  company.  Rental,  divs.  on  stock,  int.  on 
bonds  and  organization  expenses  Special  guaranteed  betterment  stook” 
(subordinate  to  the  original  stook  as  to  dividends  only) . with  dividends  of 
4%  guar,  by  the  Penn.  RR..  Is  Issuable  for  Impts.  V.  79.  p.  2205,  2642: 
V.  83.  p.  625:  V.  85.  p.  1082:  V.  87.  o.  812:  V.  91.  p.  1446;  V 93.  p.  1785: 
V.  96.  p.  135:  V.  97.  p.  1425:  V.  98.  p.  999:  V.  100.  p.  1348.  Of  the  special 
guaranteed  4%  stock.  Penn.  Co.  owned  on  Dec.  31  1918  $5,526,200. 
V.  101.  p.  1464.  448;  V.  92.  p.  1031.  1108. 

BONDS. — All  equally  secured:  guaranty,  V.  56.  p.  604;  V.  106,  p.  259. 
V.  109,  p.  1079. 


May. 


RAILWAY  STOCKS  AND  RONDS 


i " 


Cleve  & Pittsburgh — Stook  7%  guar  by  Penn  R8  Co 

Stock  10%  guaranteed  by  Penn  RR  Co 

Special  betterment  stook  $28,738,135  authguar4% 

Gen  M $10,000,000  gold. .FI  Series  A A B xo* 

Guaranteed  prln  and  lnt  [Series  B lnt  reduoed. 

(endorsed)  Penn  RR..J Series  0 A D to 

Cleveland  Short  Line — See  New  York  Central  R R 
Cleveland  Terminal  & Valley— See  Balt*  Ohio ... 
Coal  & Coke  Ry— First  mortgage  $5,000,000  gold 
Coal  & Iron— See  Western  Maryland.  Coal  River  Ry 

Colorado  Midland  RR— 1st  M $2,000.000---. 

Colorado  & Southern — Common  stook  $31.000.000 

First  preferred  4%  non-oumulatlve  $8.500.000 

Seoond  preferred  4%  non-oumulatlve  $8,500,000  .. 

First  mortgage  gold  $20.000,000 Eq.zo' 

Ref  & Ext  M $100,000,000  gold  red  101  ..Ce.xo»Ar' 


First  consold  mortgage  $3,600,000  gold._G.xcA 
Col  Wyom  & East — Lar.  H.  Pk  & P 1st  M g.AB.zc 

1st  & Ref  M $2,500,000  gold  red  102t< 

Gen  M (Income)  $1,600,000  gold  red  par  text 

Colum  Newb  & Laurens — 1st  M $12,000  per  m.SBa 
Columbia  & Qreen ville— See  Southern  Ry — Colum 

Columbus  & Xenia — Stook  8 % rental 

Concord  & Claremont  (N  H) — First  mortgage z 

Concord  & Montreal — Bonds — See  Boston  & Main 
Concord  & Portsmouth — Stook  7%  rental  99  years.. 
Conn  & Passumpsic — Pref  stook  6%  rental  99  yrs 

First  mortgage  $1,900,000  gold 

Massawlppl  stook  guar  same  dlv  as  Conn  & Passump 
Newport  & Rlohford  1st  M gold  guar  by  O & P _zo* 
x Series  •A.”  J A J:  "B”  A & O.  y ”C”.  M & N; 


Miles 

Road 

Date 

Bonds 

Par 

Value 

A mourn 
Outstanrtino 

Rate 

Payable 

Lam  uintdend 
and  Maturity 

$>u 

$11,228,300 

7 

O— M 

June  1 ’20, 154% 

50 

9.450 

10 

Q— 1 

■ 1 

June  1 1920  2X 

50 

17,893,400 

Q 

— M 

Juno  1 1920  1% 

205  X 

1892 

1,000 

4,396,000 

4X  g 

Jan  A Oct  1942 

205  H 

1892 

1,000 

349,000 

3X  g 

A 

& 

O 

Oot  1 1942 

205  X 

98-00 

1.000 

3,857,000 

3X  g 

J 

1948-1950 

197 

1919 

1.000 

Pledged 

6 z 

A 

& 

O 

Apr  1 1924 

— See 

Cbesap 

eake  A O 

hlo. 

(7) 

100 

31,000,000 

Deo  31  1912  1% 

100 

8.500.000 

4%  1516 

J 

A 

D 

Doc  15  1919  2% 

1882 

100 

8,500.000 

4%  1919 

Dec  15  1919  4% 

l.oii 

1898 

1.000 

19.400,000 

4 g 

f" 

A" 

A 

Feb  1 1929 

Text 

l .05 

100  Ao 

r30. 174.900 

4X  g 

M 

A 

N 

May  1 1935 

Capita 

l Stock 

454 

1881 

1,000 

8.176.000 

6 g 

J 

A 

D 

Dec  1 1921 

1915 

1,000 

728.000 

4X 

M 

A 

N 

May  1 1925 

1907 

1,000 

300.000 

6 

J 

A 

D 

Dec  1 1937 

all 

1919 

50,000 

7 

June  15  1921 

74 

1900 

1,000 

1,255,000 

5 g 

J 

A 

J 

Jan  1 1930 

1902 

1,000 

1,379,000 

5 g 

A 

A 

O 

Oct  1 1942 

1904 

1 .000 

240.000 

0 8 

J 

A 

J 
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Office.  26  Liberty  St.  NY 
Fidelity  Trust  Co.  Phlla 
Office.  20  Liberty  St.  NY 


Jan  1919  coupon  unpaid 
Oct  1918  coupon  unpaid 
American  Tr  (Jo.  Boston 
Guaranty  Trust  Co,  N Y 


Safe  Dep  & Tr  Co,  Balt 


Manchester,  N H 
Safe  Dep  & Tr  Co. Boston 
do  do 


ntrolled  by  the  co. 


CLEVELAND  TERMINAL  CO.— The  Ohio  P.  U.  Commission  has  auth- 
orized the  issue  of  $2,500,000  First  Mtge.  6%  25-year  bonds  and  also  to  issue 
$500,000  in  stock  for  the  purchase  of  land  in  Cleveland  for  terminal  facilities, 
but  to  Oct.  1919  none  of  these  securities  were  outstanding.  V.  108,  p.  378. 
Forms  part  of  Cleveland  & Youngstown  RR.,  which  is  building,  as  agent  for 
N.  Y.  Central  RR.,  an  electric  suburban  line  with  terminus  in  Cleveland 
and  has  constructed  a high  level  freight  yard  in  that  city. — (V.  107,  p.  905, 
1191.  1836.  2187;  V.  108,  p.  267,  378.) 

CLEVELAND  & YOUNGSTOWN  RR.— See  Cleve.  Term.  Co.  above. 

★ COAL  & COKE  RY.— Owns  from  Elkins,  W.  Va.,  to  Charleston.  W.  Va., 
173.63  miles;  Mabir  to  Bellington,  17.7  m.;  branch,  Gassaway  to  Sutton. 
6-0  m.;  total,  197.3  miles.  In  Feb.  1917  Baltimore  & Ohio  RR.  acquired 
the  entire  capital  stock,  which  on  June  26  1918  was  reduced  to  $4,500,000 
(all  cotnmon  stock)  by  cancellation  of  common  and  pref.  V.  107 ,p.  1287; 
V.  85,  P-  1095.  The  $5,000,000  First  Mortgage  5s,  due  April  1 1919,  were 
retired  at  maturity  with  funds  provided  by  the  Baltimore  A Ohio,  about 
$2,150,000  thereof  being  treasury  cash  and  the  remainder  from  sale  of 
$3,000,000  B.  & O.  Collat.  Trust  5-year  6%  gold  bonds,  secured  by  pledge 
of  the  entire  $5,000,000  issue  of  Coal  & Coke  Ry.  bonds,  due  1924.  Pres., 
C.  D.  Norton:  V.-P.,  Geo.  M.  Shriver;  Sec.,  C.  W.  Woolford;  Treas.,  E.  M. 
Devereux.  V.  108,  p.  1274. 

(THE)  COLORADO  MIDLAND  RR.— Owns  from  Colorado  Spring, 
to  New  Castle,  Col.,  through  Busk-Ivar.hoe  tunnel,  221 .92  miles;  branches. 
Basalt  to  Aspen.  19.37  m.:  Cardiff  to  Spring  Gulch,  15.01  m.;  Arkansas  Jet. 
to  Leadville,  4.80  m.:  total  owned,  261.10  miles.  Leased  Rio  Grande  Jets 
Ry.,  Rifle  Creek  to  end  R.  G.  J.  Ry.,  62.08  m.:  trackage  to  Rifle  Creek, 
Ac.,  14.46  m.:  total,  337.64  miles.  In  Sept.  1919  the  only  portion  of  the 
road  in  operation  was  the  26  miles,  Colorado  Springs  to  Divide,  operated 
by  Midland  Terminal  Ry.  No  rails,  however,  had  been  torn  up. 

ORGANIZATION. — Successor  Juue  1 1917  of  the  Colorado  Midland 
Railway  (V.  64,  p.  1224.  1226),  sold  under  foreclosure  of  1st  M.  April  21 
1917  to  A.  E.  Carlton  and  associates  of  Colorado  Springs,  for  $1,425,000; 
■ale  confirmed  May  11.  V.  104.  p.  1701,  2010,  2342. 

In  July  1918  on  application  of  Colorado  Title  A Trust  Co.  of  Colorado 
8prings,  trustee,  of  $2,000,000  mortgage  securing  bonds,  interest  on  which 
was  in  default.  President  A.  E.  Carlton  was  made  receiver  and  ordered 
to  stop  the  operation  of  the  road,  which  he  did  Aug.  5.  In  Jan.  1919  the 
dismantling  of  the  road  was  sanctioned  by  the  Colo.  P.  S.  Commission  ex- 
cept as  to  26  miles  from  Colorado  Springs  to  Divide.  V.  108,  p.  267;  V.  107, 
p.  180,  603,  695,  1287,  1579,  2289.  Sale  of  rolling  stock,  V.  107,  p.  1836; 
V.  105,  p.  2183;  V.  104,  p.  2342. 

EARNINGS— 8 mos.,  11918— -Gross,  $981,546;  net.  def.  $151,184 
Jan.  1 to  Aug.  31.  U917-— Gross,  382,372;  net,  def.  18,427 

—(V.  107,  p.  1579,  1836,  2289;  V.  108,  p.  267,  479.) 

★ COLORADO  & SOUTHERN  RY. — Operates  a system  of  roads  from 

Guernsey,  Wyo„  through  Denver  to  Fort  Worth.  Galveston.  Houston. 
Dallas,  &c.  Total  oper.  Dec.  31  1918,  1,831  miles,  including  134.26  miles 
operated  under  lease  or  contract,  notably  118  miles  of  trackage,  Denver  to 
Pueblo,  over  Atch.  Topeka  & Santa  Fe.  Total  line  owned  1,927.86  miles 
(of  which  231.01  miles  not  operated  by  the  company),  viz.  (*which  see): 
Colorado  A Sou.  Ry.  (owned) 847  Wichita  Valley  Ry 52 

Controlled  Lines — Wichita  Falls  A Oklahoma 23 

Colorado  RR - 121  Wichita  Valley  RR 61 

Abilene  & Northern 39 

Stamf.A  N.W.  Ry.(V,89,  p.1281)  82 

Leases  Colorado  Springs  A Cripple  Creek  Dist.  Ry.,  74  miles  (owned)  to 
Cripple  Creek  Central  Ry.,  but  rental  remaining  unpaid,  the  former  was 
placed  in  receiver’s  hands  in  May  1919.  V.  94,  p.  123. 

In  April  1900  acquired  a one-half  Interest  in  the  Trinity  & Brazos  Valley 
Ry., owning  a line  from  Cleburne  to  Houston.  Tex.. 236  miles,  with  branch  to 
Waxahatchie,  67  miles.  Thesuit  against  Ch.  R.  I.  & Pac.  Ry.  to  compel 
payment  of  latter’s  share  of  cost  of  building  the  T . & B . V . Ry . , was  settled 
Dec.  23  1918.  V.  109.  p.  672:  V.  108,  p.  378,  479,  1610;  V.  103,  p.  2428. 
See  that  co.  and  V.  98,  p.  1920. 

ORGANIZATION.— Reorganization  Jan.  1899,  V.  67.  D.  748.  In 
Deo.  1908  the  Chicago  Burlington  & Qulnoy  acquired  $23,657,500  common. 
V.  87.  p.  1663.  1604;  V.  88.  p.  158.  685. 

Owns  a large  majority  of  the  com.  stook  of  Fort  Worth  A Denver  City 
By.,  which  see.  Controls  Denver  A Interurban  (Electric)  Railway, 
which  owns  20  miles,  and  operates 31  miles  of  Col.  A Sou.,  electrified,  under 
lease  V.  87  p.  950;  V.  89  p.934. 

“STANDARD  RETURN.”  &c.— See  page  5. 

Federal  Compensation. — $2,833,579  yearly  during  Federal  control 

DIVS.  1 ’04.  ’05.  ’06.  ’07.  ’08-’ll.  T2.  ’13.  ’14-T5.  1918. ’17.  ’18. ’19. 
1st  pref  % ) 2 0 4 4 4 yrly  4 4 None  2%  4 4 text 

2d  pref.  % I — 4 4 yrly  4 4 None  4 4 

Common%J  ..  ..  __  2 yrly  1 0 None  - 

The  directors  in  March  1918  voted  to  postpone  action  in  regard  to  the 
April  1 dividend  on  the  pref.  shares  until  the  contract  with  the  Govt,  was 
signed.  In  Nov.  1918,  accordingly,  2%  was  paid  on  the  first  pref.  and  on 
Dec.  27  2%  on  first  pref.  and  4%  on  second  pref . , thus  providing  for  the 
amounts  due  April  1 and  Oct.  1 1918.  June  and  Dec.  1919  paid  2%  on 
1st  Pref.  In  Dec.  1919  paid  4%  on  the  2nd  Pref.  V.  107,,p.  2289,  2475. 

BONDS.— 1st  M..  see  V.  68.  p.  1027:  V.  77.  p.  2158:  V.  87,  p.  444,  1160. 

The  $100,000,000  Refunding  bonds  of  1905  were  made  Issuable  as  follows: 

For  Refunding  bonds  and  equipment  obligations  of  system $36,850,000 

For  betterments  and  Improvements,  Including  equipment,  at  the 

cum.  yearly  rate  of  $o00  per  mile  of  operated  A controlled  lines  15,000,000 

For  reimbursement  of  the  treasury  of  the  company,  Ao 2.500.000 

For  acquisition  of  additions  (incl.  double-tracking) 45,650,000 

The  Refunding  bonds  are  secured  by  a first  lien  on  all  the  bonds  andprao- 
tloally  all  the  stock  of  the  cos.  owning  about  706  miles  of  road.  Including  the 
Wlohlta  Valley  lines  and  the  Trinity  A Brazos  Valley  Ry.;  also,  by  dlreol 
lien,  subject  to  the  first  mortgage,  on  about  1.002  miles  of  road  owned  bj 
the  Colorado  A Southern  and  on  the  stock  of  subsidiary  oos.  whose  bondt 


lying  bonds;  total  thus  oovered,  2,304  miles,  on  which  the  total  outstanding 
funded  debt.  Inoludtng  these  bonds  and  all  prior  liens,  aver 
per  mile.  V.  80.  D.  1791:  V.  91.  p.  462.  214:  V.  93.  D.  1021. 
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$3,424,789 
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$3,878,892 

$2,160,018 
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$6,841,932 
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$6,383,947 

$6",347",780 

$2,861,164 

475,389 

67,432 

280,220 

500,000 

(2)170,000 

$4,674,388 

$4,575",975 

$2,860,986 

606,840 

68,301 

216,260 

.(4)340,000 

.(4)340,000 

(4)340,000 

(4)340,000 

$696,371 

$2,640,093 

$1,993,575 

$1,039,848 

Of  the  Fort  Worth  & Denver  Terminal  bonds,  $300,000  sold  and  $428,000 
held  hv  Ft.  W.  A D.  C.  Ry.  V.  86.  p.  52.  1100:  V.  87.  p.  949. 

As  to  interest  on  bonds  of  the  Colorado  Springs  & Cripple  Creek  District 
Ry.,  see  that  company  below. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 — — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,421,825  $3,122,998  $12,976,643  $12,947,687 

Net 945,805  669,563  2,315,378  3,440,789 

REPORT.— Report  for  1918  in  V.  109,  p.  672. 

Col.&So.Ry.  Colorado  & Southern  System 

Calendar  Years — 1919.  1917.  1916.  1915. 

Average  miles 1,831  1,841  1,842  1,829 

Total  operating  revenues$12,947 ,688  $18,685,810  $16,469,279  $14,745,665 
Operating  expenses 

Net  earnings 

Federal  compensation 

Total  net  income 

Interest  charges 

Rents,  Ac 

Sinking  funds 

Additions  A betterments 

Miscellaneous 

Div.  on  1st  pref.  stock-. 

Div.  on  2d  pref.  stock-. 

Bal.,  surplus  for  year. 

OFFICERS. — Pres.,  Hale  Holden.  Chicago;  V.-P.  A Gen.  Mgr.,  Robt. 
Rice;  V.-P.  J.  H.  Bradbury,  Denver,  Colo.;  Sec.  A Treas.,  B.  F.  James; 
Asst.  Sec.  A Treas.,  T.  S.  Howland,  Chicago. — (V.  109,  P-  72,  577,  672; 
V.  110,  p.  359.  1088). 

A COLORADO  SPRINGS  & CRIPPLE  CREEK  DISTRICT  RY.— Colorado 
springs  to  Cripple  Creek.  Col.,  47  m.;  branch,  Cameron  to  Victor,  5 m.; 
other  branches  and  spurs,  22  m.;  total,  75  m.;  of  which  57  m.  steam,  16  m 
steam  and  electric  and  2 m.  solely  eleotrlo.  In  Jan.  1905  Colorado  A 
Southern  acquired  all  the  stock  except  $900  com.  V.  80.  n.  472.  1111 . 1423. 
Leased  to  Cripple  Creek  Cent.  Ry.  system  in  1912  (V.  94,  p.  123),  but  the 
rental  due  having  been  in  default  since  May  1 1918  the  lease  was  terminated 
April  22  1919.  George  M.  Taylor,  Colorado  Springs,  was  appointed  re- 
ceiver May  10  1919  at  the  request  of  the  bondholders’  committee.  V.  108, 
p.  2022.  The  burning  of  a bridge  in  May  1918  temporarily  put  the  main 
line  out  of  commission,  but  this  having  been  repaired  operations  were  begun 
again  July  15  1919.  Receiver’s  certificates  for  $50,000  for  two  years 
at  7%  were  issued  to  replace" the  bridge,  Ac.  V.  108,  p.  170,  479,  2528. 

In  May  1920  foreclosure  proceedings  were  under  way.  Proposed  dis- 
continuance, V.  110,  p.  1748. 

On  Oct.  1 1918  the  interest  on  the  $1,379,000  First  Consols  and  on  Jan.  1 
1919  the  interest  and  sinking  fund  on  the  $1 ,255,000  First  Mtge.  bonds  went 
unpaid.  In  Aug.  1919  the  Central  Union  Trust  Co.,  N.  Y.,  declared  the 
principal  of  1st  M.  5s  immediately  due  and  payable.  V.  109,  p.  887. 

Committee:  (a)  For  1st  M.  5s  (majority  deposited):  James  Timpson 
(2d  V.-Pres.  Mutual  Life  Ins.  Co.,  N.  Y.),  Chairman;  Central  Union  Trust 
Co.,  depositary.  (6)  For  1st  Consols  (majority  deposited):  F.  J.  Lisman 
of  N.  Y..  Chairman:  N.  Y.  Trust  Co.,  depositary.  V.  108,  p.  170.  378. 
479,  578,  2433,  2528. 

Stook,  all  outstanding,  com.,  $1,200,000;  pref.,  5%  non-oum.,  $800,000. 
Par  of  shares.  $100  each.  Dlv.  5%  on  pref.,  paid  Feb.  1907,  June  1908  and 
Nov.  1 1909.  On  com.,  2%,  Sept.  1908.  Sinking  fund  to  retire  first  mtge. 
bonds  yearly  at  110  for  first  15  years,  then  at  107  X tor  5 years,  then  105  fo» 
next  5 years.  102  X for  3 years,  thereafter  at  par.  V.  76.  p.  345. 

Pres.,  Hale  Holden.— (V.  108,  p.  170.  37,  479,  578,  2022,  2433.  2528; 
V.  109,  p.  887.) 

(THE)  COLORADO  WYOMING  & EASTERN  RY.— See  page  136. 
A COLUMBIA  NEWBERRY  & LAURENS  RR.— Columbia  to  Laurens. 
S.  C.,  75  m.  Stock,  $500,000.  Bonds  were  6s,  but  reissued  as  3s  in  1900, 
income  certificates  to  amount  of  40%  of  bonds  being  issued.  Bonds  Issued, 
$899,000;  in  treasury  Dec.  1917,  $11,000.  At  last  accounts  had  also  out- 
standing $359,600  5%  non-cum.  certfs.  for  funded  coupons.  Co-operative 
contract  signed  in  Aug.  1919.  V.  109,  p.  317. 

Year  ending  Dec.  31 — Gross.  Net.  Other  Inc.  Charges.  Surplus. 

1919 $653,904  $191,925  $11,242  $83,394  $119,773 

1918 550,621  120,973  7,487  86,244  42,218 

J.  B.  S.  Lyles,  Acting  Pres.;  J.  P.  Taylor,  Gen.  Mgr.,  Columbia,  S.  C. 

★ COLUMBUS  & XENIA  RR— Owns  from  Columbus.  O..  to  Xenia.  O., 
55  miles.  Operated  as  a division  of  the  Little  Miami,  and  Is  leased  for  99 
years  from  Deo.  1869,  In  connection  with  that  road,  to  the  Pittsburgh  Cin- 
cinnati Chicago  A St.  Louis,  which  pays  8%  on  stook.  The  lease  is  guar- 
anteed by  Pennsylvania  RR.  Co.  Since  Sept.  1913  to  Mar.  1920  incl., 
the  quarterly  divs.  in  Sept,  and  Mar.  have  been  2 1-5% , making  the  yearly 
div.  rate  8 2-5%.— (V.  72,  p.  532.) 

★ CONCORD  & MONTREAL  RR.— See  Boston  A Maine  RR. 

★ CONCORD  & PORTSMOUTH  RR.— Owns  Portsmouth.  N.  H.  to  Man- 
chester, N.  H.,  39.82  m.  Leased  to  Boston  A Maine  RR.  m 1862  for  99 
years;  rental  $25,000;  7%  on  stock  and  org.  exp.  Oper.  by  Boston  A Maine. 

★ CONNECTICUT  & PASSUMPSIC  RIVERS  RR.— White  River  Jet.,  Vt. 
to  Canada  Line.  110  m.;  leases  999  years  Massawlppl  Valley,  37  miles. 

Owns  all  the  stock  ($350,000)  of  the  Newport  A Rlchford  RR.,  New- 

Sort,  Vt.,  to  Canadian  line,  21  miles,  operated  under  lease  by  Montreal 
; Atlantic  Ry.  (Can.  Pac.  system),  and  guarantees  its  $350,000  1st  30-year 
5%  bonds  dated  Jan.  1 1911.  V.  91.  p.  946. 
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Connecticut  River — Bonds — See  Boston  & Maine 
wood  (Phila) — 1st  M 515,000,000  guar  p&  i.QP.kvc* 
Connells  ville  & Monong — 1st  M g s t red  par. U Pi  xc&r 

Copper  Range — First  mortgage  gold  (see  text) x 

Copper  River!*  Northwestern — lstM$50.000.000Gxc* 
Cornwall  & Lebanon — See  Pennsylvania  RR 

Cripple  Creek  Central — Common  stook 

Preferred  stook  4%  non-oumulatlve 

Midland  Term  first  mtge  gold  sinking  fund F.xo* 

Cuba  RR — Common  stook  $20,000,000 

Preferred  stook  6%  non-oumulatlve  510.000,000.. 

First  mtge  gold  520,000  per  mile Q.xo'&r* 

Impt  & equip  M g 512.000  per  m Nxo* 

Secured  g notes  $100,000  call  Nov  15 ’19  100K  FPc* 

Three-year  scrip  for  pref  div  in  1918  call  at  par 

Equipment  trust  certs.,  due  $43,000  semi-ann 

do  due  $28M&$27M  s-an(V100,p.473).Us 

do  due  $40,000  seml-ann Us 

do  due  $98, 000  and  $97,000  s-an  g 

do  due  $85,000  semi-ann c* 

Cumberland  & Pennsylvania — First  mtge  g guar z 

Cumberland  RR — 1st  M 53,000,000  gold 

Cumberland  Ry  & Coal  Co — 1st  M $3,000,000  g gu. 
Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  & Michigan — Com  stook  (3  H%  guar  TolCinn) 

Preferred  (8%  guaranteed  Tol  Cinn)  endorsed 

1st  M gu  p&  1 end  ext  In  1911  red  10214  beg  1917-0 
Dayton  Union  Ry — First  mtge  sink  fund  oall  par_.Fx 


a Of  this  amount  $1,410,000  in  the  hands  of  public 
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1902 

1910 

1918 

1918 

1914 

1915 

1915 

1916 
1920 
1891 
1908 
1910 


$1,000 
1,000 
500  &o 
1,000 

100 

98 

1,000 
100 
100 
1.000  &o 
5 & fr. 
1.000 


1.000 

1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

50 

50 

1,000 

1,000 


$7,000,000 

546,000 

a2,280.000 

23.020.000 


15.800 

10.000 

13.170, 

4.000 

2.000 
600 
344 
275 
480 

1.267 

1,700, 

1.000 

1,028 

1.142 


2.401.950 

1,211,250 

2,727.000 

379.000 


3 in  1918 
See  text 
5 g 

See  text 
6 In  1919 

if 

6S 

5 

5 

5 

5 

lg 

5 g 

if 

I* 

4H  (5) 

4 g 


M 15&  S 
M & S 
A & O 
& A 

Q.-M. 

Q.-M. 

J & D 
See  text 
F & A 
r & j 
M & N 
M&N  15 
Yearly 
F & A 
J & J21 
J & D 15 
M&N 
Sc  O 
M&N 
J & D 
k O 

A & O 
Q — J 
& J 
J & J 


Mch  15  1951 
Sept  1 1930 
Oot  1 1949 
Feb  1 1959 

See  text 
See  text 
Deo  1 1925 
Aug  1 ’19.  10% 
Feb  2 ’20,  3% 

July  1 1952 
May  1 1960 
Nov  15  1920 
Feb  & Aug  1921 
Aug  20-Feb  24 
July '20  Jan  ’25 
June  ’20-Dec’25 
Nov  '20-Nov  '26 
Oct  ’20-Apr  ’30 
May  1 1921 
June  1 1958 
Oct  1940 

Apr  1920  1J 

Apr  1920  2C, 

Jan  1 1931 
July  1 1949 


Treas  Pa  RR  Co,  Phila 
Union  Tr  Co,  Pittsb,  Pa 
Old  Col  Tr  Co,  Boston 
J P Morgan  & Oo.  N Y 

Cheoks  mailed 
do 

Farmers'  I.  & T Co,  N Y 


Cheoks  mailed 
Royal  Bk  of  Can,  N Y 
do  do 

Phila.  Fidelity  Trust  Oo 


Montreal  Tr  Co.  Mont 
United  States  Tr  Co,  NY 
United  States  Tr  Co,  NY 
Guaranty  Trust  Co,  N Y 


Guaranty  Trust  Co.,  N Y 
Guaranty  Trust  Co,  N Y 
Montreal,  Canada 

Cincinnati.  O 
do 

J P Morgan  & Co,  N Y 
Farmers’  L & Tr  Co.  NY 


LEASE. — From  Jan.  1 1887  leased  to  the  Boston  & Lowell  for  99  years 
rental  is  6%  per  annum  on  the  stock. 

SECURITIES. — Massawlppl  stook  receives  same  dividends  as  stock  of 
lessee  and  5400,000  of  It  (not  Included  In  the  amount  outstanding)  is  pledged 
as  part  security  for  4s  of  1893.  Of  the  52.500,000  pref.,  5700,000,  as  also 
$100,000  Massawlppl  Valley  Ry.  stook,  was  purchased  Feb.  1 1910  by  the 
Vermont  Valley. — (V.  106.  p.  395.) 

★ CONNECTICUT  RIVER  RR.— See  Boston  & Maine  RR. 

★ CONNECTING  RY.  (PHILADELPHIA) .—Owns  from  Girard  Ave.  to 
Frankford  Phila.,  6 m.;  North  Phila.  to  Chestnut  Hill,  7 m.;  branches. 
&c.,  23  m.;  total,  36  m.  V. 103,  p.1508.  Stock  authorized.  55,800.000;  out- 
standing, $4,116,650.  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 

r Phila. 



In  1911  made  a new  1st  M.  for  $15,000,000,  guar.,  p.  & i.,  by  Penn.  RR. 

V.  103,  p.  1508.  V.  93,  p.  229,  730;  V.  98,  p.  522,  610.— (V.  103,  p.  1508.) 

★ CONNELLSVILLE  & MONDNQAHELA  RY— Owns  Moser  Run  Jet. 
to  Brownsville,  Pa.,  15.68 miles;  branches  and  spurs.  6.75  m.;  total  track, 
22.43  miles  (connecting  Penn,  with  Monongahela  Ry.).  Incorporated  in 
Penn.  Mar.  11  1905.  Leased  to  Penn.  RR.  until  Jan.  1946  at  rental  equal 
to  4%  on  cost  of  road,  taxes,  operating  and  maintenance  charges,  rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd..  $25,000  yrly., 
to  call  bonds  in  numerical  order,  but  to  be  kept  alive.  V.  93.  p.  407.  Stock, 
$700,000.  Controlled  by  or  in  interest  of  U.  S.  Steel  Corporation.  Pres.. 

W.  H.  Clingerman;  Sec.  and  Treas.,  J.  D.  McCreery. — (V.  99,  p.  406.) 

★ COOPERSTOWN  & CHARLOTTE  VALLEY  RR.— Entire  $45,000 
capital  stock  owned  by  Del.  & Hudson  Co.  (V.  77.  p.  88),  which  also  owns 
$269,000  (87%)  of  the  $307 ,400  outstanding  stock  of  Cooperstown  & Susque- 
hanna Valley  RR.  Owns  Charlotte  Crossing  to  Davenport  Centre,  3.  96  m.; 
leases  for  99  years  from  Apr.  15  1891  Cooperstown  & Susq.  Val.  RR.,  Coop- 
erstown to  Charlotte  Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m. 
Cal.  year  1917,  gross,  $53,746;  oper.  exp.  and  taxes,  $80,234;  loss  from 
oper.,  $26,488;  other  income,  $39,568;  rentals,  $13,080. 

★ COPPER  RANGE  RR. — Calumet,  Mich.,  to  Mass  City  .with  branches, 
total.  93  m.;  side  tracks,  41  m.  Leases  Mohawk  RR.  to  Gay,  15.84  miles, 
with  branches,  &c.,  1.66  m.  Stock,  $4,244,300,  entire  owned  by  Copper 
Range  Co.  Bonds  limited  to  $20,000  per  mile  of  main  line  and  branches  and 
$15,000  per  mile  of  sidings.  Dividend,  10%,  paid  Nov.  1909  from  ac- 
cumulated surplus.  "Standard  return”  subject  to  adjustments,  $222,781 . 

Year  1918,  gross,  under  Federal  operation,  $1,171,804;  net  operating 
revenue,  $100,880.  In  1917,  gross,  $967,094,  against  $930,606  in  1916; 
surplus,  after  charges,  &c.,  $47,481.  against  $100,406.  Pres..  William  A. 
Paine;  V.-P.,  Sec.  & Treas..  F.  Ward  Paine,  Boston. — (V.  107,  p.  695, 1192.) 

A COPPER  RIVER  & NORTHWESTERN  RY.— Owns  from  Cordova, 
Alaska,  on  tidewater,  through  the  Copper  River  Valley  to  Copperfields  near 
the  Chitina  River,  197  miles.  Kennecott  Copper  Corporation  (V.  101,  p. 
1889)  in  Dec.  1915  acquired  all  of  the  outstanding  securities,  $4,817,400 
stock  and  $23,020,000  1st  M.  5s.  In  1918,  gross  revenue,  $1,846,585; 
net,  after  taxes,  $581,329.— (V.  106,  p.  395.) 

“COTTON  BELT.” — Common  name  for  St.  Louis  Southwestern  Ry. 

A CRIPPLE  CREEK  CENTRAL  RY.— Owns  Cripple  Creek  & Colo.  Spgs. 
RR.  and  Midland  Terminal  Ry.  through  ownership  of  all  theirstock:(  Mites): 
Midland  Terminal  Ry. — Operating  from  Colorado  Springs  to  Cripple 
Creek  55.7  miles,  of  which  29.40  miles  from  Divide  to  Cripple  Creek 
is  owned  and  the  remaining  26.9  miles  is  trackage  over  the  Colorado 

105,  p.998) 87.72 

Cripple  Creek*  Colorado  Springs — Main  line  in  Crip.  Creek  Dist., 

2.06;  B.  & S.,  2.85;  total,  standard  gauge  (V.  106,  p.  2756) 4.91 

Total  system  Oct.  1919  (including  spurs.  &c.) 92.63 

Reorganization  (per.  plan  In  V.78.P.  2018:  V.  77,  p.  1542.)  of  the  Denver 
& Southwestern,  foreclosed  Oot.  4 1904.  V.  79.  p.  1461:  V.  101,  p.  1184. 

The  lease  of  the  Col.  Springs  & Cripple  Creek  District  Ry.,  87.73  miles, 
terminated  April  22  1919.  See  that  company. 

STOCKS  AND  BONDS. — Com.  stock,  $2,500,000:  4%  non-oum.  pref. 
stock.  $3,000,000;  par  o 1 shares.  $100.  V.  82.  p.  1156;  V.  85,  p.  1209. 

$326,000  First  Mtge.  bonds  of  the  Florence  & Cripple  Creek  RR. 
Co.,  assumed  and  guaranteed  by  the  Cripple  Creek  & Colorado  Springs 
RR.Co.and  owned  by  Cripple  Creek  Central  Ry.Oo.were  paid  during  1918. 
The  company  still  owns  $319,000  of  these  bonds  and  $175,000  bonds  of 
the  Cripple  Creek  & Colorado  Springs  RR. 

DIVIS.— ’07,  ’08.  ’09.  TO.  'll.  T2.  13-15.  16.  17.  18.  1919-20. 

Com.,  % ..  6 0 0 0 0 3 4 15  6 3 See  text 

Pref..  %...  44444  4 444  See  text 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarterly 
1 % , on  common  stock,  both  payable  March  1.  In  Sept.  1918  the  common 
dividend  was  omitted,  but  the  usual  pref.  dividends  Nos.  52  and  53.  1% 
each,  were  paid  Dec.  1918  and  March  1 1919;  Dec.  1 1919,  1%;  Feb.  15 

ano/june1 11?9?9  amI  Sept.  1 1919  paid  capital  distributions  (Nos.  1 and  2) 
of  $1  each  on  the  pref.  stock  out  of  funds  received  from  the  payment  by 
the  Cripple  Creek  & Colo.  Springs  RR.  of  $326,000  bonds  of  the  Florence 
& Cripple  Creek  & Central  RR.  It  is  understood  this  reduces  the  par  value 
of  the  pref.  stock  from  $100  to  $98. — V.  108,  p.  6S3;  V.  109,  p.  172,  577 . 

REPORT  Report  for  calendar  year  1918  in  V.  108,  p.  1936  shows: 
Total  income,  $114,194:  expenses  and  taxes,  $14,360;  pref.  divs.  (4%), 
$120,000;  com.  div.  (3%) . $75,000;  sale  of  stock  of  Col . T.  & T.  Co.,  $189,- 
761:  def.,  $284,930.  Pres.,  A.  E.  Carlton;  Sec.,  E.  S.  Hartwell;  Treas., 
A.  S.  GUI.  Office,  Colorado  Springs.— (V.  110,  p.  764.) 

CRIPPLE  CREEK  & COLORADO  SPRINGS  RR.— See  Cripple 
Creek  Central  Ry. 


A CUBA  RR. — Owns  from  Santa  Clara.  Cuba,  to  Santiago  de  Cuba.  356 
miles;  Marti-Bayamo  San  Luis  line,  141  miles;  Trinidad  lines,  56  m.;  seven 
branches,  106  m.;  total  June  30  1919,  659  miles. 

STOCK. — The  Cuba  Co.  (V.  105,  p.  1993)  owns  the  outstanding  $15,800,- 
000  common  but  only  $1,000  pref.  V.  98.  p.  1766;  V.  96.  p.  236.  663. 
DIVIDENDS  (%)  1910  11  12  13  14  15  16  17-19  1920 

Preferred. ~ 3X  4X  5H  6 6 6 6 6 yrly  3 

Common  (In  cash) 4 6.  6 6 

Also  on  com.  in  com.  stock  In  1916,  Jan.,  20%;  June,  25%  . V.103,  p.  752. 
On  Feb.  1 1918  paid  a scrip  dividend  of  3%  on  the  pref.  stk.  redeemable 
on  Feb.  1 1921,  or  earlier  at  option  of  company,  with  6%  Interest  payable 
annually  Feb.  1:  also  Aug.  1 1918  on  pref.  a scrip  dividend  of  3% , and  Feb. 
and  Aug.  1 1919  and  Feb.  1920  paid  cash  dividends  of  3%.  V.  107,  p.  401, 
1095,  1287.  The  scrip  due  Feb.  1 1921  called  for  payment  Feb.  1 1920. 
V.  109,  p.  1986;  V.  110,  p.  77. 


..  . Equip.  

to  $12,000  per  mile  (exd.  sidings)  owned.  V.  91,  p.  588, 1253;  V.  95,  p.  175. 
To  June  30  1919  advances  made  by  the  Cuban  Govt,  to  the  company  to 
aid  in  improvements,  &c.,  against  services  to  be  rendered,  were  reduced 
from  $1,974,438  to  $1,673,953,  and  other  loans  payable  of  $1,750,000  out- 
standing June  30  1918  were  all  paid  off.  V.  109,  p.  1174. 

The  company  having  purchased  In  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Oamaguey  & Nuevitas  RR.  an  Issue  of  $3,000,000  5%  gold 
notes  was  made.  These  5%  notes  were  paid  off  Nov.  15  1918  and  $2.- 
000,000  2-year  6%  notes  issued,  secured  by  pledge  of  all  said  stock.  V.  103, 


p.  938,  752.  V.  107,  p.  1095,  1481. 

EARNINGS. — For  3 months  ending  Sept.  30: 

3 Months  to — Gross.  Net.  Oth.  Inc.  Charges.  Balance. 

Sept.  30  1919 $3,071,833  $753,324  $22,768  $297,564  $478,528 

Sept.  30  1918 2,968,679  831,657  36,657  320,070  548,244 

REPORT. — For  year  end.  June  30  1919  was  in  V.  109.  p.  1174,  showing: 
June  30.  Gross  Net  Interest  Pref. Divs.  Com.Divs.  Balance. 

Years — Earnings.  Income.  Charges.  (6%).  (6%).  Surplus. 

1918-19.$12,236,245  $3,466,960  $1,269,640  $600,000  $1,597,320 

1917-18.. 11, 645, 098  3,937,078  1,311,488  600.000x  2.025,590 

1916-17..  6,452,108  1,934,146  1,140,715  600,000  193.817 

1915-16..  6.815,697  3.523.659  978,244  600,000  720.000  1.225.414 

x Pref.  dividend  of  3%  ($300,000)  on  Feb.  1 1918  was  paid  in  scrip. 
Pres.,  Herbert  C.  Lakin;  V.-P.  and  Gen.  Mgr.,  Charles  R.  Hudson;  V.-P., 
Horatio  S.  Rubens;  Sec.,  Henry  W.  Bull;  Treas.,  H.  W.  Snvder.  Office, 
83  Montgomery  St.,  Jersey  City,  N.  J.;  52  'William  St.,  N.  Y. — (V.  110. 
p.  77.  1289.) 

CUBAN  CENTRAL  RYS.- 


108,  p.  2528. 


CUMBERLAND  & PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md.,  to  Piedmont,  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 
Consolidation  Coal  Co.,  which  guarantees  by  endorsement  the  bonds 
(V.  108,  p.  1179;  V.  52,  p.  390)  and  owns  all  the  $1,500  stock.  Other 
income  (est.),  $20,474:  interest,  &c.  (est.),  $268,928;  net  income  (est.). 
$7,238.  V.  108,  p.  l6l0.  Last  of  car  trusts  were  paid  Dec.  1 1918. 
see  V.  85,  p.  1401.  Advances  by  U.  S.  Govt.  V.  107,  p.  2156.  Cal. 
year  1917,  gross,  $8  2,449;  net,  after  taxes,  $3,881:  other  income,  $390,066; 
interest.  &c.,  $286,913;  divs.,  $112,034.  Pres.,  C.  W.  Watson;  Sec.  & 
Treas.,  T.  K.  Stuart.— (V.  85,  p.  1401:  V.  108.  p.  1610;  V.  110,  p.  1289.) 
Federal  Compensation. — $255,692  yearly  during  Federal  control. 

ACUMBERLAND  RAILWAY  & COAL  CO.— Owns  road  from  Sprlnghll 
Jot.  to  Sprlnghll!  Coal  Mines,  N.  S..  and  Parrsboro  on  the  Bay  of  Fundy • 
32  miles;  also  coal  acres,  timber  lands.  &o.  The  Dominion  Steel  Corpora- 
tion late  in  1910  arranged  to  acquire  the  $1,000,000  stock,  the  $979,000  6% 
bonds  being  exchanged  for  $1,167,000  5s  guaranteed  by  Steel  Corp.  Issued 
under  a mtge.  for  $3,000,000  providing  for  future  requirements.  V.  91,  p. 
1629,  1766;  V.  92,  p.  186,  1435;  V.  97,  p.  1583  Leased  to  Dominion  doal 
Co.  Earnings  included  in  report  of  lessee. — (V.  97,  p.  1583.) 

★ CUMBERLAND  RR. — Artemus  to  Wheeler.  Ky.,  10.2  miles,  and 
Lansford  to  Anchor,  Ky.,  2.7  m.;  total,  12.9  miles.  Incorp  in  Kentucky 
In  1902.  Stock  auth.,  $100,000;  outstanding,  $20,990;  par,  $100.  Bonds 
($3,000,000  auth.  Issue)  outstanding  June  30  1916.  $1,028,000.  Year  end- 
ing Dec.  31  1917.  gross,  $40,628;  net,  aft.  taxes,  def.  $1,967;  int.,  &c. 
$64,194;  bal.,  def.,  $66,150.  Pres.,  Fairfax  Harrison;  Sec.  & Treas.,  F.  S. 
Wynn, 

★ DAYTON  & MICHIGAN  RR. — Owns  Dayton,  O.,  to  Toledo  June.,  O., 
141.26  m.;  trackage  into  Toledo  to  passenger  station.  1.05  m.;  to  freight 
house,  0.48  m.  Leased  May  1 1863  in  perpetuity  to  Cin.  Ham.  & Dayton. 
Lease  modified  June  23  1870.  Rental  is  maintenance  of  organization,  int. 
on  bonds  and  8%  on  pref.  stock  and  3H%  on  com.  Guaranty  on  pref.  is 
secured  by  mtge.  of  1871,  but  the  pref.  carries  no  voting  power.  V.  56 
p.  813.  Mtge.  of  1856  is  held  alive  under  mtge.  of  1881.  V.  91.  p.  1446; 
V.  92,  p.  118.  Status  of  stock  and  bonds  is  undisturbed  bv  plan  of  1916, 
by  which  B.  & O.  RR.  took  over  possession,  under  lease,  along  with  main 
line  of  Cin.  Ham.  & Dayton. — (V.  92.  p.  526.) 

★ DAYTON  & UNION  RR.— Owns  from  Dodson,  O.,  to  Union  City.  Ind.- 
31.74  m.;  leases  Dayton  to  Dodson,  15.30  m.;  total  operated,  47.04  ra 
The  Cleve.  Cin.  Chic.  & St.  Louis  and  Tol.  & Cincinnati  jointly  own  the 
$86,300  stock.  Year  ending  Dec.  31  1917,  gross,  $155,489:  net,  $23  361; 
other  income,  $3,536;  charges,  $38,910;  bal.,  def.,  $12,012. — (V.  97,  p.  236.) 

★ DAYTON  UNION  RY. — Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Cin.  Chic.  & St.  L.,  Cleve.  Cin.  Chic.  & St.  Lo.,  Toledo  & Cincinnati,  Day- 
ton  & Union  RR.  and  Erie  RR..  under  lease  which  provides  that  Interest  on 
bonds  and  other  expense;  be  divided  between  them  on  train  basis.  Stock 
$321,000,  all  common.  For  year  ending  Dec.  31  1917,  gross.  $183  557; 
net,  $61,130;  other  income,  $134:  interest,  rentals.  &c..  $52,748;  bal.  sur. 
$8,516.  Pres..  G.  L.  Peck.  Pittsburgh,  Pa.:  Sec.,  R.  C.  Barnhard.— 
(V.  89.  p.  1347.) 
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Death  Valley  RR— First  M call  105  s f begin  in  1916 

Delaware — Stock  8%  guaranteed 

General  mortgage  gold FP.xo* 

Delaware  & Bound  Brook — Stook8%  gu  Phlla  & Read 
First  consol  M (1. 800.000  guaranteed.. PeP.xo'&r 
Delaware  & Eastern  (foreclosed) — See  Del  & Northern 

Delaware  & Hudson — Stook  *55, 71 1.500  (text) 

Sohenectady  4c  Duaaesburg  first  mortgage z 

Adirondack  1st  M geld  guar  p 4c  I end Us.zo*&r 

lit  4:  Ref  M J50.000.000  g s t red  107  H beg'18-xo*4cr‘ 

Convert  bonda  gold  red  text 

Equip  1st  lien  bonds  *10,000.000  g s f_.Usm.xo*&r 

Secured  gold  notes  callable  (see  text) Usyc 

Secured  gold  bonds c*&r* 

Guarantied  Bonds — 

Bluff  Point  Land  Improvement  Co  1st  M g gu.zo’ 

Ohateaugay  Ore  4c  I Ref  mtge  call  105 N.xc'&r 

Utica  Clinton  & Binghamton  RR  1st  M 

Albany  & Susquehanna  RR  1st  mtge 

Wilkes-Barre  Conn  RR  1st  & impt  mtge.  

Delaware  Lacka  & Western — Stock  auth *42,277,000. 
Bangor  4c  Portland  mortgages  gold t x 


1914 

1892 

1905 


1874 

IV'-' 

I ..... 

i • • i r. 
1907 
1917 
1920 


£100 

$25 

1.000 

100 

1.000 

100 
100  4co 
1.000 
1,000  &o 
500  &c 
1.000 
1,000 
500  &c 

1,000 

1.000 

1,000 

1.000 


See  text 
$5,078,275 
■112,000 
1,800.000 
1,800.000 

42.503.000 

500.000 

1.000.000 

32.204.000 

14.451.000 

7.988.000 
9.000.000 

10.000,000 

300.000 

1.300.000 

800.000 

10,000.000 

] .085.000 
42.220.550 
320,000 
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8 

38  g 
9 In  1919 
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4*g 

48  g 
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4 

5 

3H  g 
7 

20  in  '19 

6 g 


J A J 
J & J 
Q— F 
F & A 

O— Moh 
M 4o  S 
M & S 


M & N 
Q— J 

J & J 


March  1 1924 
July  1 1920  4% 
July  1 1932 
May20  1920  2% 
Aug  1 1955 

June21  1920  2 
Sept  1 1924 
Moh  1 1942 
May  1 1943 
Oct  1 1935 
July  1 1922 
Aug  1 1920 
June  1 1930 

Jan  1 1940 
Jan  1 1942 
July  1 1939 
April  1 1946 
May  1 1947 
Apr  20  '20  5% 
1930-1936 


Bayonne,  N J,  MecbTrO 
Chcoks  mailed 
Treas  Pa  RR  Co.  Phlla 
11  W State  St.,  Trenton 
Mech  Nat  Bk.Trenton.NJ 

Offloe  32  Nassau  St.  N Y 


DEATH  VALLEY  RR.— See  page  138. 

★ DELAWARE  RR. — (See  Maps  Pennsylvania  RR.) — Shcllpot  Crossing, 
Del.,  to  Delmar,  Md.,  95.20  miles;  branches.  Centrevllle.  Md.,  to  Townsend, 
Del..  34  98  m.:  Clayton.  Del.,  to  Oxford.  Md.,  54.27  m.:  Seaford.  Del.,  to 
Cambridge,  Md.,  32.96  m.;  Massey.  Del.,  to  so.  of  Chestertown.  20.52  m.; 
other  branches.  7.22  m.;  total.  245.15  miles.  V.  67,  p.  1356. 

Leased  to  Philadelphia  Baltimore  * Washington  (which  owns  *2,704,600 
of  the  stook)  for  99  years  from  Mch.  1 1910  at  a guaranteed  rental  of  8%  on 
the  stook.  a special  stock  dividend  of  70%  being  paid  Feb.  28  1910;  also  a 
special  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5%  - 

For  cal.  year  1918.  rental,  $430,594;  other  income,  $56,027;  charges, 
$37,775;  divs.  (8%),  $406,262;  income  applied  to  sinking  funds.  $45,669; 
bal..  def.,  $3.086.— (V.  109.  p.  887.) 

★ DELAWARE  & BOUND  BROOK  RR.— Bound  Brook  June.  (Cent.  RR. 
N.  J.)  to  Delaware  River,  27.22  miles;  branch  to  Trenton,  3.75  m.;  East 
Trenton  RR.,  3.05  m.;  total.  34.02  miles.  Total  track,  including  2d.  3d 
and  4th  tracks,  sidings.  &c..  100.08  miles.  In  May  1879  leased  for  990  years 
to  Phlla.  & Reading.  Rental,  $213,107.50,  paying  Interest  and  8%  on 
stock  — (V.  81.  p.  210.) 

★ DELAWARE  & HUDSON  CO. — Seemap. — Operates  railroad  lines  from 
Wilkes-Barre.  Pa.,  via.  Albany  and  Schenectady  to  Rouses  Point,  N.  Y., 
on  the  Canadian  line,  with  branches  to  Binghamton,  Troy,  Lake  Placid, 
N.  Y.,  Rutland,  Vt.,  and  other  points,  a total  of  909.61  miles  (of  which 
345.19  owned  in  fee  and  459.70  leased  or  controlled  through  stock  owner- 
ship), viz.: 

Steam  Lines  oumed  (345  m.)  Miles. 

Oarbondale  to  Scranton, Pa., & br.  22 
LookoutJct.  to  HonesdaleJct.,Pa.  28 

Nineveh  to  Jefferson  Jet..  Pa 22 

OherryVal.Jct.toCherry  Val.  ,N.  Y.  21 

Schenectady  to  Delanson,  N.  Y 14 

Greenwich  to  Salem  Jet.,  N.  Y 10 

Saratoga  to  North  Creek,  N.  Y__  60 

Whitehall  to  Rouses  Point,  etc 149 

Other  lines  owned 19 


•Chateaugay  & Lake  Placid  RR..  79 

Other  leased  lines 48 

•Jefferson  RR.  (trackage) 35 

Boston  & Maine  (trackage) 37 

Other  trackage 32 

Total  operated  Jan.  1 1920  909 


which  are  sublet  to  N.  Y.  Ont 

HI8TORY. — Incorporated  April  23  1823;  name  changed  April  28  1899. 

A leading  miner  and  carrier  of  anthracite  coal  (V.  86.  p.  913;  V.  105,  p. 
2093  All  coal  produced  from  the  company's  mines  Is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  (V.89.  p.  1449) . The  canal  was  abandoned  and  the 
cost  charged  out  in  1898.  The  old  “Gravity”  road,  built  in  1829.  was 
broadened  to  standard  gauge  and  opened  for  regular  service  In  1900.  The 
companies  taken  In  by  merger  Include:  Adirondack  Ry.,  Schen.  & Duanesb. 
RR..  N.  Y.  & Canada  Ry.,  Cherry  Valley  Sharon  & Albany  RR. 

Remarkable  development  of  property  in  recent  years;  see  official  data,  V. 
108.  p.  2035.  Physical  condition  under  Federal  control.  V.  108.  p.  2022. 

Allied  Properties. — (a)  Entire  capital  stocks  owned:  Quebec  Montreal  & 
Southern  Ry.  Co.,  Naptervllle  Junction  Ry.  Co.,  Greenwich  & Johnson- 
vllle  Ry.  Co.,  Schoharie  Valley  Ry.  Co..  United  Trac.  Co.  and  Troy  & New 
England  Ry.  Co.;  (6)  one-half  the  stock  owned:  Wilkes-Barre  Connecting 
RR.  Co.  and  Schenec.  Ry.  See  list  of  stock.  &c.,  holdings,  V.  106,  p.  1893. 
Coal  prices  in  1917.  V.105,  p.767.  Anthracite  rate  case,  V.  101,  p.  2072: 
V.  102.  p.  1357. 

Albany  & Su9q.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  Interest  effected  by  the  refunding  at  3H  % of  the  re- 
maining $7,050,000  of  the  $10,000,000  Issue  of  Albany  & Susquehanna 
RR.  Co.  7%  bonds.  Increasing  the  yearly  rental  paid.  V.  85.  p.  721; 
V.  83,  p.  1036;  V.  80.  p.  1174,  1362,  2343;  V.  88,  p.  938.  1499;  V.  89.  p. 
1068,  1141;  V.  90.  p.  911.  To  Jan.  1917  $3,556,000  A.  & S.  bonds  had 
been  exchanged  for  D.  & H.  stock.  See  Albany  & Susquehanna. 

Sinking  Fund. — The  sinking  fund,  created  May  9 1899  and  amended 
May  10  1910,  receives  out  of  the  yearly  net  profits  not  less  than  5 cents  per 
ton  on  coal  mined. 

DIVS.—  f'87.  '88.  '89  to  '96.  '97  to  '00.  '01  to  '06.  '07  to  June21’20 
Since  1886..%  ( 5 6 7 yearly.  5 yearly.  7 yearly.  9yrlyQ-M2*£% 

BONDS.  Ac— Equip.  4Hs  of  1907,  V.  84.  p.  1247.  1307:  V.  85.  p.  1082, 

On  May  12  1908  tne  stockholders  authorized  a First  and  Refunding  Mort- 
gage for  *50.000.000.  bearing  not  over  4%  lnt.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  X on  any  lnt.  day,  beginning 
May  1 1918.  One  per  cent  of  the  amount  of  bonds  outstanding  Is  to  be  paid 
to  the  trustee  June  1 annually  from  1909  to  1942,  to  be  used  to  purchase 
bonds  or  for  Improvements  and  extensions.  Of  the  Issue.  *6.500.000  arc 
reserved  to  retire  outstanding  1st  M.  bonds;  V.  86.  p.  98.  1409,  1589:  V.  87. 
o.  96.  480.  1419.  1604:  V.  89.  p.  847.  1541:  V.  90,  p.  51.  167;  V.  92.  p.  186 
394;  V.  96.  p.  1156.  1700:  V.  97.  p.  1024:  V.  98.  p.  1168,  1844;  V.  99.  p.  48. 

The  stockholders  on  Sept.  30  1915  authorized  the  issuance  of  $14,451,000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1 1917  up  to  Oct.  1 1927  be  converted 
Into  paid-up  shares  of  capital  stock  at  the  rate  of  $1 ,500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  Interest  and  dividend) . The  entire  Issue, 
but  not  a part,  may  be  called  for  redemption  on  Oct.  1 1922.  or  on  any 
semi-annual  Interest  day  thereafter,  on  90  days'  notice,  at  105  and  lnt., 
but  If  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  call  day.  V.  101.  p.  773,  1092;  V.  102.  p.  800 
1356.  V.  104.  p.  1044. 

The  $9,000,000  3-year  5%  secured  gold  notes  of  1917  due  Aug.  1 1920. 
are  redeemable  (as  an  entire  issue  only)  on  any  interest  date  on  60  days’ 
notice  upon  payment  of  a premium  equal  to  X % f°r  each  six  months  until 
maturity.  They  are  secured  by  pledge  of  $7,300,000  Del.  & Hudson  Oo. 
Ref.  M.  4%  gold  bonds,  due  1943;  $3,500,000  Albany  & Susq.  RR.  First  M. 
3Ks,  g..  due  1946;  and  $400,000  Alb.  & Susq.  RR.  and  $500,000  Rensselaer 
& Saratoga  RR.  guar,  stock.  V.  105,  p.  389:  V.  106,  p.  2022. 

In  April  1919  was  authorized  by  the  N.  Y.  P.  S.  Commission  to  Issue 
$4,460,000  4 % 35-year  1st  & Ref.  Mtge.  bonds  to  be  sold  for  not  less  than 
90.  The  proceeds  will  be  used  (a)  to  retire  $1,700,000  5%  notes;  (6)  for 
reimbursement  for  additions  and  betterments,  $524,611;  and  (c)  for  pro- 
posed additions  and  betterments,  $2,235,566.  V.  108,  p.  1610. 


The  $10,000,000  7%  secured  gold  bonds  of  1920  are  secured  by  deposit 
and  pledge  with  trustee  of  the  following:  (1)  $10,000,000  Del.  & Hudson 
1st  & Ref.  4s  of  1943;  (2)  $3,500,000  Albany  & Susq.  RR.  1st  3>^s  of  1946; 
(3)  $1,000,000  Wilkes-Barre  Connecting  RR.  1st  & Improv.  5s,  due  May  1 
1947  (principal  and  interest  guaranteed  jointly  and  severally,  by  endorse- 
ment, by  Pennsylvania  RR.  and  Delaware  & Hudson  Co.  ; (4)  $500,000 
Rensselaer  & Saratoga  RR.  Guaranteed  stock;  (5)  $400,000  Albany  & 
Susq.  RR.  Guaranteed  stock. 

Proceeds  will  be  used  to  provide  funds  to  pay  off  at  maturity  $9,000,000 
3-year  5%  Secured  Gold  notes,  due  Aug.  1 1920,  and  for  other  corporate 
requirements . 

Loans  and  bills  payable  outstanding  Dec.  31  1919,  $3,973,033. 
Equipment  trusts  issued  to  Director-General  for  irolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Federal  Contract,  signed  in  Feb.  1920,  fixes  annual  compensation  at 
$7,480,204. 

Jan.  1-Feb.  29 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $5,200,331  $4,937,534  $34,749,709  $34,789,864 

Net def. 533 .758  def.232,861  3,078,204  3,436,079 

REPORT.— For  year  1919  in  V.  110,  p.  1845. 

Official  Statement  for  Year  1919. — Government  compensation  (estimated), 
$7,415,149;  income  from  investments,  rentals,  &c.,  $3,467,918;  total,  $10.- 
883,067.  Deductions:  Interest  on  funded  debt,  $2,919,237;  other  interest, 
$369,382;  rental.  &c.,  $1,957,392;  war  taxes,  $138,000;  other  annual  expen- 
ditures, $894,051;  net  income,  $4,605,004. 

Results  as  Reported  by  the  Railroad  Administration  for  1918  and  1919  (Com- 
pany's Figures  in  1917). 

Transportation  of — 1919.  1918.  1917. 

Merchandise 1$29,483,444  $30,104,926 [$10,540,757 

Coal / 1 14,806,606 

Passenger 3,255,750  2,804,056  3,036,063 

Miscellaneous 2,010.515  1,880,882  1,605,973 


Total  operating  revenue 

Total  operating  expenses 

$34,749,709  $34,789,864  $29,989,399 

31,671,504  31,353,784  23,449,953 

Net  earnings 

$3,078,204 

$3,436,079 

$6,539,446 

Taxes  accrued 

X909.260 

x848,986 

920.381 

Uncollectibles 

8,643 

1.668 

3,478 

Operating  income 

$2,160,301 

$2,585,425 

$5,615,587 

1917. 

8,643,824 

10,879,556 

3,646,449 


1916. 

7,186,380 

9,300,552 

2.799.859 


x Does  not  include  war  taxes. 

Coal  Statistics — Tons — 1919. 

Anthracite  coal  produced.  8,205,495 

Anthracite  coal  carried 

Bituminous  coal  carried-.  

OFFICERS. — L.  F.  Loree,  Pres.,  N.  Y.  City;  W.  H.  Williams  and  C.  A. 
Peabody,  N.  Y.  City,  and  F.  P.  Gutelius,  Albany,  Vice-Presidents;  C.  S. 
Sims,  Montreal,  V.-Ores.;  J.  T.  Loree,  Albany,  Gen.  Mgr.;  W.  B.  Schofield, 
Asst,  to  Pres.  & Asst.  Sec.;  F.  M.  Olyphant,  Sec.;  and  W.  H.  Davies, 
Treas.,  N.  Y.  City. 

Board  of  Managers. — Chauncey  M.  Depew,  Charles  A.  Peabody,  Leonor 
F.  Loree,  Cornelius  Vanderbilt.  William  A.  Harriman  and  Percy  H.  Stewart 
William  S.  Opdike,  all  of  N.  Y.;  George  I.  Wilber,  Oneonta.  N.  Y.;  Robert 
C.  Pruyn,  Albany,  N.  Y.;  William  H.  Williams,  Plainfield,  N.  J.;  Henry  W. 
De  Forest,  Oyster  Bay,  N Y.;  Charles  S.  Weston,  Scranton,  Pa. — (V.  110, 
p.  969,  1415,  1845,  1972.) 

★ DELAWARE  LACKAWANNA  & WESTERN  RR.— Operates  main  line 
from  Hoboken.  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y .,  410  m., 
with  branches  to  anthracite  region,  &c.,  547  m.,  viz.:  (*see  this  co.) 

Lines  Owned — Miles. ' ' ' ' 

N.  J.  State  line  to  N.  Y.  line 111 

Branch  to  Northumberland 80 

Erie*  Centra  N.  Y.(V.96.p.202)  18 

Bangor  & Portland  Ry 38 

Other  lines  owned 9 

Lines  Leased — (See  each  oo.) — 

•Morris  & Essex  and  leased  brchs.176 
•N.  Y.  Lackawanna  & Western.. 214 

•Cayuga  & Susquehanna 34 

Grpene  Railroad 8 
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•Valley  RR.  of  New  York. 
•Lackawanna  RR.  of  N.  J — .. 
Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Lackawanna  & Montrose  RR 11 

Total  operated  Jan.  1918 980 

HISTORY,  &c. — Chartered  in  1832,  present  title  assumed  in  1853. 

In  June  1909  tne  D.  L.  & W.  Coal  Co.  was  incorporated  with  *6,800. 000 
authorized  stock,  to  act  as  selling  agent  for  the  company’s  coal  In  Pennsyl- 
vania, the  railroad  stockholders  being  permitted  to  subscribe  for  Its  stock 
See  extra  dividend  below,  also  that  company’s  caption  under  Miscel.  Cos. 

United  States  Supreme  Court  on  June  21  1915  In  the  sub  brought  by 
the  Government  held  that  the  company,  under  the  contract  of  Aug.  2 1909, 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti- 
trust law  (V.  100,  p.  2114:  V.  101.  p.  17).  In  Its  relations  with  theD.L.  & W. 
Coal  Co.  A new  contract  has  been  arranged.  V.  101.  p.  47.  In  May  1917 
suit  over  Morris  & Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  & E.  stock  being  increased  from  7%  to  7X%  p.  a.  V.  104,  p.  2116. 
V.  100,  p.  1509.  1832;  V.  102,  p.  1896:  over  Syr.  Bing.  & N.  Y.  lease.  V.  103. 
p.  1980.  Anthracite  rate  case.  V.  101,  p.  2072;  V.  102.  p.  1357.  Govern 
ment  regulation  of  coal  prices  in  1917.  V.  105.  p.  767.  2412.  2293.  1961 
DIVIDENDS— 11904.  1905.  1906-08.  1909.  1910  to  Apr.  1920. 

Since  1903 (%)'  17  1934  20  yearly  70  20%  yrly.—^ee  below 

Dividends  previously  2X%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  In  1918  changed  to  5%  each  quarter,  the  annual  rate  remaining  20 % . 

July  1909  paid  special  cash  dividend  50%  one-half  applicable.  If  desired, 
to  subscription  of  stock  of  new  D.  L.  & W.  Coal  Co.  selling  agency:  also 
paid  15%  stook  dividend  Aug.  2 1909.  and  In  Deo.  1911  35%  In  4%  guar, 
stock  of  Laok.  RR.  of  N.  J.  V.  89.  p.  41.  224;  V.  93.  p.  1323:  V.  94.  p.549. 
Federal  Compensation. — $15,749,477  yearly  during  Federal  control. 

LATEST  Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  119.  1918. 

Gross $16,511,301  $16,330,156  $71,824,047  $67,740,076 

Net  870,433  3,352,544  15,758.796  18,814.  bi 

ANNUAL  REPORT. — Annual  meeting  is  held  on  Tuesday  preceding 
last  Friday  in  February.  The  report  for  1918  was  in  V.  108,  p.  24_8. 
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Del  River  RR  & Bridge—  1st  Mg gu  p & I sf  l%GP.i 
Oenv  Boulder  & West — Ino  1st  M $800,000  red  par 
Oenver  & Rio  Grande — Stook  oommon  (see  text)  -.Tr 
Preferred  stook  5%  non-oumulatlve  $50.000.000_Tr 
First  Consol  M $42,000,000  now  1st  M g.Us.xo’&r 


Improvement  M ($5,000  per  mile  g Us.xo'&r 

Rio  Grande  Western  1st  M gold  (V69.  p 284)  -Ce.zo* 
First  Cons  mtge  redeem  at  par  (see  text)  g-G.xo* 
Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Cex 

Rio  Grande  Junotion  first  mortgage  guar Ce.xo* 

Utah  Fuel  Co  1st  M $2,000,000  redeem  at  HO-.-Qz 

Pleasant  Valley  Coal  1st  M s f redeem  at  115 Gz 

Salt  Lake  City  Union  Depot  & RR — See  that  Co, 
Denv  6c  Salt  L RR— Stock  $1,750,000 


Do  cash  lnt:  3%.  3 yra;  4%.  1 yr;  then  5%  -.x 
Do  cash  lnt:  4 yrs.l,  2,  3&4%.  resp.thev  S%.x 
Adjustment  (Income)  bonds  $2,000,000-.  x 

v-x-y  Additional  amounts  held  In  treasury  or  by  trus 
pledged  under  adjastment  mtge.:  y $1,395,000. 
z Of  which  $1,777,000  in  treasury  or  renewal  fund 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

10 

1890 

1909 

$1,000 
100  &o 
100 

$1,206,000 

700.000 

38.000.000 

4 g 

To  5% 

F & A 
See  text 

Aug  1 1930 
July  1 1939 

Penn  RR  Co  Phila&N  Y 
Kidder  ACo  .5  Nassau  .NY 

fl.647 

11.647 

2.541 

2.541 

1.647 

699 

699 

1886 

1898 
1908 
1912 
1888 
1889 

1899 

100 
500  &c 
1,000 
$ A mks 
$,£,m,&c 
500 
1.000  Ac 
1.000  Ac 

49,775,670 
v34, 125.000 
6.382  000 
x32.063.500 
10.000.000 
8.335.000 
15.190.000 
yl5.080.000 

' Vj” 

4)4  g 
6 g 

7 In  1919 
5 g 

4 e 
4 E 

J & J 
J & J 
J & J 
F &•  A 
A & O 
J & D 
J & J 
A & O 

Jan  10  1911  2)4 
Jan  1 1936 
Jan  1 1936 
Aug  1 1955 
Apr  1 1 'M2 
June  1 1928 
July  1 1939 
Apr  1 1949 

Office,  165  B’way,  N Y 
National  Park  Bank,  N Y 
do  do 

Aug  '19  coup  pd.  at  mat. 
Apr. '20  Int.  paid  at  mat. 
June  '19  int.  paid  July  1 
Guaranty  Trust  Co,  N Y 
do  do 

180 

62 

1890 

1889 

1901 

1898 

1.000 

1.000 

1.000 

1.000 

z2.277.000 

2.000,000 

486.000 

897.000 

4 K 

6 E 
6 E 

5 E 

J & 3 
J & D 
MAS 
J A J 

July  1 1940 
Deo  1 1939 
Moh  1 1931 
July  1 1928 

Maitland,  Coppell.  N Y 
do  do 

Guaranty  Trust  Co,  N Y 
do  do 

5 

583.515 

6 g 

56g 
3-4-5 
1-2-3-4-5 
Up  to  5% 

1918 

859,468 

Sept 

M & N 
M & N 
M & N 
M & N 

Sept  10  1920 
M ay  1 1943 
May  1 1943 
May  1 1943 
May  1 1943 

text 

text 

text 

1913 

1913 

1913 

1913 

$,£.fr,&c 
$.  £,  &C 
$.  £,  &C 
$1,000 

3.641.000 

4.427.000 

1.734.000 
2,000.000 

May  1915  coup  unpaid 
do  do 

do  do 

New  York 

tees  D 

ec.3  19 

19.  viz:  v 

$1,445,000; 

x $9,997, 

500.  lncl 

uding  $7,005.00 

0 

Dec  3 

1 1917 

; there  ar 

e also  $2,23 

3.000  not 

guarant 

eed 

Year  ending  Dec.  31 — 

Coal 

Merchandise  freight 

Passengers 

Mail,  express,  &c 

Gro'ss * 

Federal  compensation 

Net,  after  taxes 

Coal  department  (net) 

Other  miscellaneous  income. . 


1919.  1918.  1917. 

$19,055,523  $19,009,846  $17,130,291 

32,839,878  31,287,554  24,637,415 

12,380,787  11,204,813  9,289,838 

7,547,859  7,237.863  6,152,680 


—$71,824,047  $68,740,076  $57,211,224 

-y$17,324,424x$14, 174,529  

..  $15,940,064 

..  6,946,297  5,752,341  *6,503,879 

— 1,608,925  2,440,290  2,130,649 


-$25.87§,646  $22,367,160  $24,574,592 

. $534,261 

. 606,175 

. $6,148,961  $6,143,646  6,278,347 

869,556  1,458,323 

“ 735,444 

981,661 
214,035 


347,282 
1,710,374 
365 .033 
426,240 
8,444,455 


,785,612 


8,444,080  8,444,080 


Total  net  income 

Hire  of  equipment 

Compensation  to  employees. 

Interest  and  rentals 

Renewals  and  betterments 

Expenses  prior  to  Jan.  1 

Railway  tax  accruals 

Maint.  of  inv.  org 

Miscellaneous  debits 

Dividends  (20%) 

Balance,  surplus $7,627,745  $4,389,972  $6,926,117 

*Coal  Department—  1919.  1918.  1917.  1916. 

Gross  earnings $44,325,488  $39,859,767  $34,391,801  $26,627,148 

Profit 6,946.297  5,752,341  6,503,879  4,933,022 

P.  & L.  surplus  Dec.  31  1919,  $64,875,729:  cororate  surplus,  $24,429,612. 
x Only  90%  of  the  standard  return  is  included  in  income  of  1918. 
y Includes  10%  of  compensation  for  year  1918. 

OFFICERS.— Pres.,  W.  H.  Truesdale;  V.-P.  & Gen.  Mgr.,  E.  M.  Rine; 
V.-P.,  P.  J.  Flynn;  Sec.  & Treas.,  W.  G.  Van  de  Water;  Aud.,  R.  B.  Fer- 
guson. 

BOARD. — W.  S.  Jenny,  Wm.  H.  Moore.  Henry  A.  C.  Taylor,  Wm.  H. 
Truesdale.  Geo.  F.  Baker,  Wm.  Rockefeller,  Geo.  F.  Baker  Jr.,  M.  Taylor 
Pyne,  Henry  R.  Taylor,  W.  H.  Dodge,  Beekman  Winthrop,  William 
Fahnestock.  Harold  S.  Vanderbilt.  J.  F.  Talmage.  Office.  90  West  St.. 
N.  Y.— (V.  110,  p.  1088,  1289.) 

A DELAWARE  & NORTHERN  RR.— East  Branch  to  ArkvlUe,  38  miles, 
and  8-mlle  branoh.  Inoorp.  In  N.  Y.  Oot.  14  1911  as  a reorganization  of 
Del.  & Eastern  RR.,  foreclosed  per  plan  V.  93.  D.  588.  Stock,  common. 
$1,000,000;  6%  cum.  pref..  $250,000;  par,  $100.  No  bonds  April  1 1919. 

For  year  ending  Dec.  31  1917,  gross,  $133,160:  net.  after  taxes,  $12,619; 
rental  and  fixed  charges  (net),  $8,598;  bal.,  $4,021.  For  year  1918.  gross, 
$135,700;  net  loss  after  taxes,  $9,724;  rental  & fixed  charges,  $6,850;  def.. 
$16,574.  Accrued  pref.  divs.  for  1918  amounted  to  $15,000.  Pres.,  An- 
drew M.  Moreland;  Sec.  & Treas.,  Howard  Feist;  Asst.  Sec.  & Aud.,  H.  G. 
Eckert.  Office,  Margaretville,  N.  Y. — (V.  96,  p.  1725.) 

;o. 

52  miles. 

Capital  stock,  $1,300,000.  all  owned  on  Dec.  31  1918  by  Penn.  RR., 
which  guarantees  bonds,  prin.  & lnt.,  by  endorsement,  and  In  April  1918 
had  arranged  to  take  a lease  of  the  property,  paying  as  rental  a sum  equal  to 
6%  on  the  stock,  taxes  and  fixed  charges.  V.  106,  p.  2228;  V.  63,  p.  1062, 
1159;  V.  89,  p.  1596. 

DIVS.—  06-  07.  ’08.  ’09-’10.  ’ll.  ’12-’13.  ’14.  '15.  ’16.  ’17.  ’18.  ’19 

Per  cent 6 y'ly  6 6 y'ly  6 6 y'ly  4 4 6 6 6 6 

—(V.  101,  p.  2071;  V.  102.  p.  1540;  V.  106,  p.  2228.) 

ADENVER  BOULDER  & WESTERN  RR.— Boulder  to  Ward,  Colo.,  26 
miles;  Sunset  to  Eldora,  20  m.;  branches.  5 m.;  total,  51  m.  V.  80.  p.  650. 
Stock.  $300,000.  all  out;  par  $100.  The  bonds  ($800,000  authorized) 
are  entitled  to  int.  up  to  5%  If  earned,  payable  Sept.  1. 

In  Dec.  1917  the  right  to  abandon  operation  and  dismantle  the  property 
»as  withheld.  Also  in  May.  1919.  V.  105,  d.  2183,  2542:  V.  108.  p.  2022. 
In  Dec.  1919  announced  that  road  had  been  purchased  by  the  Morse 
ros.  Machinery  & Supply  Co 
by  the  P.  S.  Commission  to 
in  Feb.  1920.  V.  110,  p.  764. 

For  year  ending  June  30  1916,  gross,  $93,986.  against  $61,197  In  1914-15; 
net  Income,  $11,505,  against  def.,  $3,459.  Dividend  on  Incomes,  3% 
($21,000),  paid  Sept.  1 1910,  and  1)4%  ($10,500)  Sept.  1 1911.  Pres., 
Charles  D.  Marvin;  Sec.  & Treas.,  O.  M.  Williams.  Office.  Boulder.  Colo. 
(V.  110.  p 764.) 

-ROAD.— Mileage: 

. , 41  Of  the  preceding: 

Rio  Gr.  Jo.  RR.,  &o.  (leased)..  120  Standard  gauge 1,823 

1 Narrow  gauge  only 781 

Total  operated 2.6041  Second  track 316 

“ADVANCES”  AND  “STANDARD  RETURN."  &c.— See  page  5. 
Total  advances  from  U.  S.  RR.  Administration  from  April  1 1918  to 
Jan.  31  1919  as  loans  and  advanced  compensation,  $6,850,000.  V.  107. 
p.  1314;  V.  106,  p.  2122,  2228. 

Federal  Compensation. — $8,319,377  yearly  during  Federal  control  (con- 
tract executed). 

HISTORY. — On  July  31  1908  the  Rio  Grande  Western  was  merged. 
V.  87,  p.  226,  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greater 
part  Is  owned)  was  leased  Jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
closed in  1917)  and  Its  bonds  guaranteed.  V.  95.  p.  1541;  V.  97,  p.  886; 
V.  105,  p.  2455.  Rio  Grande  Southern  Is  controlled. 

Judge  Learned  Hand  In  the  U.  S.  Dist.  Court  in  N.  Y.  City  on  May  18 
1917  decided  in  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  & Rio 
Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.  V.  105 
""  Olrci  ‘ ' * ‘ 


V.  106.  p.  85.  188.  1126.  1688. 

In  Sept.  1918  after  some  $7,771,395  had  been  realized  on  the  judgment, 
the  Western  Pacific  RR.  Corp..  holder  of  the  beneficial  interest  In  95%  of 


the  $50,000,000  1st  M.  bonds  of  the  former  Western  Pacific  Ry.  Co.,  was 
proposing  to  set  aside  $3,500,000  of  the  money  so  received  for  the  rehabili- 
tation of  the  D.  & R.  G..  and  thus  far  the  protection  of  the  remainder 
($32,500,000)  of  the  judgment.  V.  107.  p.  1102. 

On  Jan  26  1918,  in  view  of  the  foregoing  judgment,  the  property  was 
placed  in  the  hands  of  its  President.  Edward  L.  Brown,  and  Alexander  R. 
Baldwin,  of  San  Fran.,  V.-Pres.  & Gen.  Attorney  of  the  Western  Pacific 
RR.,  as  receivers  by  the  U.  S.  District  Court  at  Denver,  on  application  by 
a creditor,  the  company  consenting,  although  earning  a surplus  over  fixed 
charges,  and  there  was  no  other  floating  debt.  V.  106,  p.  498:  V.107jJ.1180. 

On  Feb.  28  1918  the  U.  S.  Gov’t,  having,  as  a war  measure,  taken  over 
the  managment  of  the  property,  Mr.  Brown  retired  as  receiver  and  Mr. 
Baldwin  remained  as  sole  receiver  of  the  free  assets  with  no  part  in  the 
operation  of  the  road.  V.  106.  p.  929. 

In  June  1918,  $10,418,700  securities  held  by  the  company  In  N.  Y. 
banks  were  attached;  $10,000,000  stock  of  Utah  Fuel  Co.  was  sold  under 
this  judgment  on  June  26  and  bid  in  by  William  Salomon  & Co.  on  behalf 
of  Western  Pacific  RR.  Corp.  for  $4  000  000.  V.  106  p.  2648.  2559. 

The  Equitable  Trust  Co.  on  May  4 1920  obtained  an  order  from  Supreme 
Court  Justice  Lydon,  directing  David  B.  Knott,  Sheriff  of  N.  Y.  County, 
to  issue  a further  execution  upon  a judgment  awarded  against  the  road  and 
to  levy  upon  certain  property  of  the  defendant  held  in  this  State.  Com- 
pare V.  110,  p.  1972. 

Interest  Payments. — Coupons  due  Feb.  1 1918  on  First  & Ref.  Mtge.  5s 
and  April  1 1918  on  Rio  Grande  Western  1st  Consol.  Mtge.  4s  (V.  106, 
p.  1461),  were  paid  on  May  24  1918  Coupons  due  June  1 1919  on  the 
Improv.  5s  delayed  were  paid  July  1 1919;  Equitable  Trust  Co.,  N.  Y.,  had 
previously  offered  to  purchase  them  on  behalf  of  Western  Pacific  RR.  Corp. 
V.  108,  p.  2329.  All  other  coupons  to  and  including  Nov.  1919  understood 
to  have  been  paid  promptly  to  Nov.  24  1919.  V.  109.  p-  72. 

Committees  Formed  in  View  of  Aforesaid  Decision  (V.  104,  p.  2117). 

First  & Ref.  5%  M.  Bonds. — Seward  Prosser,  Chairman;  Bertram  Cutler. 
C.  Ledyard  Blair,  E.  K.  Boisot,  John  Henry  Hammond,  Andrew  J.  Miller, 
William  Salomon,  Joseph  H.  Seaman  and  Frederick  Strauss;  B.  W.  Jones. 
Secretary,  16  Wall  St.  Cadwalader,  Wickersham  & Taft,  counsel.  Bankers 
Tr.  Co..  N.Y.,  depositary.  V.  106,  p.2559,  2228,  498;  V.  104,  p.  2117,  2552. 

Common  & Pref.  Stock. — Harry  Bronner,  J.  Horace  Harding,  John  W. 
Flatten  and  Harrison  Williams.  Cravath  & Henderson,  counsel;  Chauncey 
H.  Murphey,  66  Cedar  St.,  N.  Y.,  Secretary;  United  States  Mtge.  & Trust 
Co.,  N.  Y.,  depositary.  m 

7%  Cum.  Ad).  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary.  24  Broad  St.. 
N.  Y.;  New  York  Trust  Co.,  depositary.  V.  104.  p.  2235;  V.  106,  p.  2228. 
Rio  Gr.  West.  1st  M.  4s. — See  Spencer  Trask  & Co.,  25  Broad  St..  N.  Y 
1st  Mtge.  Bonds  of  Rio  Gr.  Jet.  Ry. — L.  Edmund  Zacher,  J.  Herbert  Case. 
Edward  O.  Delafield:  with  E.  S.  Blagden,  Secretary,  46  Wall  St..  N.  Y. 
Franklin  Trust  Co..  N.  Y..  depositary.— V.  104,  D.  2642. 

STOCK— The  Missouri  Pacific  on  Dec.  31  1917  owned  $17,295/100 
common  and  $9,805,000  pref.  stock.  V.  72.  p.  338.  580.  1238;  V.  73.  p.  TOO. 

DIVS. — 1 ’92.  ’93.  ’94.  ’95.  ’96.  '97.  ’98.  ’99.  ’00.  ’01  to  Jan. ’ll  None, 
on  pref.  %/  0 2 0 0 2 2 2)4  4 4 5 yearly.  slnoe. 

BONDS. — Improvement  mortgage  abstraot  ln"Chronlole,”  V.47. p.  229. 
Abstraot  of  R.  G.  W.  1st  mort.  was  In  V.  49.  p.  237,  and  statement  to 
N.  Y.  Stook  Exchange.  V.  50.  p.  73;  also  V.  69,  p.  284.  Utah  Fuel  lst  5s 
of  1931:  see  application  to  list,  V.  78.  p.  1171,  1178.  1548.  2015. 

Rio  G.  W.  First  Consol.  4s  of  1899,  see  V.  72.  p.  537.  775,  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  an 
Issue  of  $150,000,000  bonds.  V.86.P.  1224,  1284.  1529;  V.  87.  p.  226,  285. 
544,  741,  1419;  V.  88,  p.  100.  230,  294,  504.  822:  V.  89,  p.  348.  593:  V.  90. 
p.  848.  Utah  Oentraf  RR..  $390,000  1st  M.  4s  paid  off  Jan.  1 1917  are 
refundable  with  D.  & R.  G.  Ref.  & Mtge.  bonds.  V.  103.  p.  2340-  Of 
the  $42,061,000  First  & Ref.  Mtge.  5%  gold  bonds  authenticated  Dec.  31 
1919,  SI ,880 ,500  were  held  in  sinking  fund  and  treasury  and  $8,117,000 
were  pledged  under  the  Adjustment  Mtge.,  leaving  $32,063,500  m the 
hands  of  the  public. 

The  Adjustment  mtge.  (7%  cum.  Income)  bonds  authorized  in  April  1912 
(total  525,000,000.  present  issue  510,000,000)  received  their  first  install- 
ment of  interest  absolutely  on  Oct.  1 1912,  and  are  since  entitled  (A.  & O.) 
to  such  amount  as  the  board  shall  determine  out  of  surplus  net  Income 
during  the  six  months  ending  Dec.  31  or  June  30  Immediately  preceding, 
all  arrears.  If  any,  to  be  paid  at  maturity  or  at  date  of  earlier  redemption. 
Redeemable  at  115  any  interest  date;  3H  % interest  declared,  payable  semi- 
annually from  April  1 1912  to  and  including  Apr.  1920.  V.  97,  p.  728 
1426;  V.  101.  p.  773:  V.  94.  p.  911,  1565:  V.  105,  p.  606.  818.  . 

The  stock  ($200,000)  of  Salt  Lake  City  Union  Depot  & RR.  Co.  is  ab<mt 
equally  owned  by  the  D.  & R.  G.  and  Western  Pacific,  foreclosed,  which 
guaranteed  its  $1,100,006  first  mtge.  30-year  5%  bonds.  V.  88.  p.  232. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31- — 

EARNINGS.—  1920.  1919.  1919. 

Gross $9,065,615  $6,903,886  $33,016,257  831,352,213 

Net.. 2 481.642  920,811  7,359,285  6.058,738 

ANNUAL  REPORT— For  1919  in  V.  110,  p.  1968: 

Calendar  Years — 1919.  1918.  1917. 

Average  miles  operated 2,593  2,611 

Gross  earnings $33,016,257  $31,352,214  $28,423,138 

Net,  after  taxes,  &c 5,972,877  4,858,526  7.462,267 

Other  income..: 1,117,467  2.857,075  1,235,324 

Federal  compensation 8.319,377  8,319,377  

Gross  income $J  436,844  $11,176,452  $8,697,591 

Hire  of  equipment,  rents,  &c ^772,467  $208,114  S349.597 

Interest  on  funded  debt. 4.894.397  4,911.475  4.922.457 

Interest  on  adj.  mtge.  bonds  (7%) — 700,000  72§’9§S 

Sinking  and  renewal  funds 203,130  133,422  303,370 

Balance,  sur.  or  def def $2, 690, 5 77 df $1,468, 133  sr$ 1,796, 393 

OFFICERS. — Pres., ; V.-P.,  Finley  J.  Shepard,  N.  Y ., 

Sec.,  John  P.  Howland,  Room  915,  165  Broadway,  N.  Y. 

DIRECTORS.— George  J.  Gould,  E.  T.  Jeffery,  Arthur  Coppell . Finley 
J.  Shepard,  George  G.  Haven,  Harrison  Wilhans,  Harry  Bronner,  C.  G. 
Huitt,  J.  H.  McClement  and  John  W.  Platten,  N.  Y. — (V.  110,  p.  3o9. 
462,  561.  1972.) 
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Denver  & Salt  Lake  RR  ( Concluded ) — 

Two-year  notes  $300,000  auth  (all  101 Em.y 

Equip  notes  g due  $24,000  s-ann Em.xc* 

do  Pullman  Company 

do  due  $8,000  seml-ann 

do  due  $22,750  seml-ann 

Denver  Un  Term  Ry — 1st  M red  105  beg  '19  text.CC 
Des  Moines  & Fort  Dodge — See  Minneapolis  & St  L 

Dei  Moines  Union — First  M $800,000  gold Ce.zo* 

Det  Bay  C & W— 1st  M $1 ,250,000g  red  text  sf  FC.xc» 
Detroit  Grand  Haven  & Milw — First  equip  M gu..yo* 

Oonso)  M guar  p & l Grand  Trunk  Extended yo* 

Detroit  Hillsdale  & S W — Stook  4%rentalNYRCentRR 
Detroit  & Mackinac — Common  stook,  $2,000,000  auth 
Pret  stook  non-oum  $1,000,000  auth  (V  74,  p 629) 

"First  lien”  $1,500,000  gold Qxo* 

‘•Mortgage  bonds"  $1,750,000  g red  at  par Gxc 

Detroit  Mackinac  & Marquette  Ry. — See  “Mlscellan 
Detroit  Rlv  Tun — 1st  M $30,000,000  gu  end. Q.xc«r* 
Detroit  Tol  & Ironton — Common  stock  $6,500,000 
Pref  stock  (p  & d)  non-cum4%  & partic.$6, 000,000 

First  M gold  red  105 N.yc* 

Adj  (Inc)  M $8,000,000  g cum  aft  Jan  19  red  text.Ce 

Toledo-Detroit  RR  1st  mtge  gold  bonds 

1st  & Ref  gold  bonds 

Equipment  gold  notes  due  $6,500  M & N callable., 
do  do  due  $25,000  J & D callable 


5,898 

4.225 


1915 

1913 

1913 

1915 

1916 

1914 

1887 

1912 

1878 

1878 


1895 

>mpar 

1911 


1915 

1915 

1915 

1917 


1,000 

1,000 
1,000 
1,000 
00  Sec 
10(? 
100 
100 
1,000 
1,000 
ies.” 

1,000 
100 
100 
1.000 
100  &c 


$217,000 

144.000 

15.749 

40.000 

22.750 

4.000. 000 

See  text 

648.000 

2.000. 000 

3.300.000 

1.350.000 

2.000,000 

950.000 

1.050.000 

1.250.000 

18.000.000, 

6.500.000 
5.989,998 

1.439.000 
7.  .. 

60.000 

400.000 
84,500 

400,000 


6 

f 8 

ig 

6 

4)4  g 

5 g 

Is 

6 
4 

2)4  in  T9 
5 In  1919 
4 S 
4 g 


F &A15 
M & S 
A & O 
J & J 
A & O 
M & S 

M & N 
A & O 
A & O 


Feb  15  1917 
Sept  ’20-Mar'23 
Oct  1920 
July ’20-  July '22 
Oct  1920 
Mar  1 1964 

See  text 
Oct  1932 
Nov  14  1920 
Nov  15  1920 
Jan  5 1920  2% 
Jan  2 1920  2)4 
Jan  2 1920  2)4 


Prin.  & lnt  in  default 
Empire  Trust  Co,  N Y 
Merch  L & Tr  Co,  Chic 
Jan  1918  coupon  unpaid 
American  Locomotive  Co 
Cont  & Com  Tr&SB.Ohlc 

Central  Union  Trust,  N Y 
First  Tr  & Sav  Bk.  Chic 
New  York  and  London 


Office  of  Treas,  N Y 


5 g 

Up  to  5 

5g 

ig 

5)4 


Mch  1 1964 
Mch  1 1954 
Sept  1 1920 
Sept  1 1940 
To  Nov  1 1925 
ToJ'nel  1927 


New  York  Trust  Co 


★ DENVER  & SALT  LAKE  RR.— In  1918  256  miles,  Denver  to  Craig,  was 
in  operation,  incl.  Steamboat  Springs  to  Craig,  41  miles,  opened  Dec.  1 
1913.  V.  95.  p.  1403.  1541;  V.  96,  p.  1088;  V.  97.  p.  1503;  V.  108,  p.  77. 

The  plan  by  which  the  city  of  Denver  was  to  aid  in  building  a tunnel 
through  the  Continenatl  Divide  was  blocked  in  July  1914  by  a decision  of 
the  Colo.  Supreme  Court  declaring  the  proposed  city  bonds  illegal.  V.  96, 
p.  1488;  V.  92,  p.  1310;  V.  95,  p.  1403,  1122;  V.  96,  p.  1488;  V.  97.  p. 
1024,  1503;  V.  98,  p.  73,  610,  762;  V.  99.  p.  119,  1597. 

ORGANIZATION. — Incorp.  In  Colo.  Dec.  1912  and  took  over  as  of 
May  1 1913  (per  plan,  V.  95,  p.  890)  the  Denver  Northwestern  & Pacific 
Ry.,  foreclosed.  V.  95,  p.  1683,  1603.  1331;  V.  96.  d.  135.  1296.  1364. 
I eases  Northwestern  Terminal  Ry..  Denv-  till  Jan.  1 1964.  V.98.D.911. 

Cities  in  Colorado  in  May  1919  formed  the  Northwestern  Colorado 
Tunnel  Assoc,  to  prevent  abandonment  of  the  road.  V.  108,  p.  479,  268. 
1610.  1390,  2122. 

FEDERAL  MANAGEMENT. — The  U.  S.  RR.  Administration  on 
Aug.  24  1918  agreed  to  take  over  the  management  of  the  property,  paying 
a3  maximum  compensation  $351,000  annually.  Out  of  this  must  be  paid 
the  corporate  expenses,  rentals,  deferred  maintenance  and  Certain  additions 
and  betterments,  yet  to  be  determined.  The  receiver  writing  Sept.  10 
1918  said:  “Under  the  circumstances,  I can  see  no  [immediate]  prospect 
for  the  bondholders  receiving  anything."  V.  107,  p.  1192. 

The  RR.  Administration  also  agreed  on  Aug.  24  1918  to  purchase 
receiver's  certificates  approximating  $1,462,000  with  a first  lien  on  the 
property  applicable  as  follows  (V.  107.  p.  1192):  Taxes,  $260,000;  fuel 
and  material,  $300,000;  all  overdue  equip,  notes  & int.,  $185,000;  wage 
arrears,  $154,000;  deferred  maint.,  &c.,  $600,000. 

The  receiver's  certificates  ($1,500,000)  are  to  have  a first  lien  ahead  of 
the  1st  M.  bonds  and  any  future  issue  of  such  certificates.  Not  exceeding 
$575,000  were  to  be  issued  forthwith. 

“STANDARD  RETURN.”  &c. — See  page  5. 

RECEIVERSHIP. — On  Aig.  16  1917  Pres.  Chas.  Boettcher  and 
W.  R.  Freeman  of  Denver  were  made  receivers.  V.  105,  p.  818,  1419. 

Default  having  been  made  on  Interest  payment  due  May  1 1916 
and  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds, 
the  bondholders'  committee  In  1917  urged  deposit  of  the  bonds  with  Mer- 


L.  O.  Phipps,  Eugene  V.  R.  Thayer  and 


Walleck,  with  Charles  D. 


Default 

committee  was  organized:  see  that  co.  below  and  V.  108,  p. 
Protective  committee  for  5%  equipment  notes  dated  Mar. 


Empire  Trust  Co.,  N.  Y.  V.  106,  p.  

returned  to  owners  the  equipment  trusts  of  March  1915.  all  installments 
having  been  paid  to  date.  V.  108,  p.  479. 

BONDS. — Over  92%  assented  to  plan  for  funding  coupons  due  in  1915. 
V.  100,  p.  732,  811.  Bankers  Trust  Co.,  New  York,  depositary. 

June  30  1915  loans  and  bills  payable  were  $302,461;  car  trusts,  $657,502. 

EARNINGS.—  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

Gross $645,873  $471,123  $2,911,401  $2,055,509 

Net def  .301 ,471  def  .318,533  def  .797,564  def  .834,049 

EARNINGS.— Years  ending  June  30  1917: 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  earnings $1,993,740  $1,893,747  $1,639,455  $1,215,361 

Gross  income  $147,131  $481,602  $503,218  $328,366 

Interest  charges. $489,571  $439,805  $390,5191  $339,807 

Rentals,  &c 181,430  125,709  123,702/ 

Balance,  deficit $526,870  $83,912  $11,004  $11,441 

OFFICERS. — Charles  Boettcher,  Pres.;  Gerald  Hughes,  Sec.,  and  E.  I. 
Grenfell,  Aud.,  Denver;  William  Wadden,  V.-P.  & Asst.  Sec.;  A.  F.  Dodd, 
Treas.,  New  York.  Directors,  see  above. — (V.  110,  p.  561,  1289.) 

★ (THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  Union 
Depot  & Ry.  Co.  (V.  71,  p.  343)  and  extend  and  improve  the  passenger 
terminals  at  Denver,  Colo.  Stock  $30,000.  equally  owned  by  the  Union  Pa- 
cific, Denver  & Rio  Grande,  Colorado  &. Southern.  Chic.  Burl.  & Quincy, 
Atch.  Topeka  & Santa  Fe  and  Chicago  Rock  Island  & Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  issue),  of  which  $4,000,000  were 
sold  to  Union  Pacific.  V.  106,  p.  2756.  U.  S.  RR.  Admin,  in  1918  sanc- 
tioned capital  outlays  of  $6,602.  V.  97.  p.  1024.  1115;  V.  98.  p.  762;  V.  99, 
p.  406.  Pres.,  J.  H.  Bradbury;  V.-P.,  N.  H.  Loomis;  Treas.,  J.  C.  Hous- 
ton; Manager,  J.  Keating;  Sec.  & Aud.,  C.  R.  Hines. — (V.  107,  p.  1287). 

★ DES  MOINES  UNION  RY. — Terminal  road  In  Des  Moines;  owns4. 22  miles 
main  track  and  branches,  22.89  miles  2d  and  side  tracks,  bridge  across  Des 
Moines  River  and  25  aores  of  land  In  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  in  V.  65.  P.  1173.  The  $671,000  1st  Mtge.  5s  due  Nov.  1 
1917  were  in  June  1918  "held  as  matured  unpaid  account  of  litigation." 
no  new  bonds  being  put  out.  V.  105.  p.  1801,  1898.  Leased  to  Wabash 
RR.,  Chic.  Gt.  West.,  Chic.  Milw.  & St.  P.  Ry.,  Chic.  Burl.  & Q.  RR.  and 
Minneap.  & St.  L.  RR.  V.  75,  p.  342.  Rental  equal  to  exp .&  fixed  chgs . 
paid  monthly  by  lessees  on  wheelage  basis.  Stock  auth..  $2,000,000;  out. . 
$400,000;  par,  $100.  Year  ended  Dec.  31  1918,  gross,  $119,013;  net.  to 
P.  & L..  $132,988.  Year  ended  Dec.  31  1917,  gross,  $126,149;  net,  $64,493; 
other  income,  $206,049;  int.,  taxes,  &c.,  $91,728;  bal.,  sur.,  $178,814. 
Court  decision  as  to  ownership,  V.  102,  p.  1346. — (V.  105,  p.  1801,  1898.) 

★ DETROIT  BAY  CITY  & WESTERN  RR.— Owns  Bay  City.  Mich.,  to 
Port  Huron,  102  miles.  Stock,  all  out,  $450,000.  The  1st  gold  5s  ($1,250,- 
000  auth.  Issue)  are  redeemable  at  par  prior  to  Oct.  1 1922,  thereafter  at  105. 
Annual  compensation  under  Govt,  contract  executed  in  April  1919,  $85,967. 
V.  108.  p.  1274.  V.  108,  p.  268. 

Unissued  bonds,  V.  95,  p.  1273.  Year  ended  June  30  1916  on  71  miles, 
gross,  $209,067;  net,  after  taxes,  $84,332:  int.  on  $658,000  bonds,  $32,900: 
bal.,  sur.,  $51,432.  Pres..  Thomas  L.  Handy;  V.-Pres..  C.  W.  Handy; 
Treas.,  G.  W.  Handy.  Office,  Bay  City.  Mich.— (V.  107,  p.  905;  V.  108, 
p.  268,  1274.) 


★ DETROIT  GRAND  HAVEN  & MILWAUKEE  RY.— Owns  from  De- 
troit to  Grand  Haven,  Mich.,  189  miles.  Charter  decision  Oct.  1916,  V. 
107,  p.  1669.  Real  estate  bonds,  &c.,  $226,000.  Grand  Trunk  of  Canada 
owns  entire  $1,500,000  stock.  1st  M.  6s  are  payable  at  maturity  at  101. 

EARNINGS.— 8 mos.,/1919.-Gross,  $2,698,160;  net  (bef.  cr.$441,918 
Jan.  1 to  Aug.  31.  U918. -Gross,  1,759,411;  taxes),  def  158,854 

Year  ending  June  30  1916,  gross,  $3,242,210;  net,  $832,002;  charges. 
$831,482;  bal.,  sur.,  $14,936.  For  cal.  year  1917,  gross,  $3,403,425; 
net,  after  taxes,  $211,713. — (V.  110,  p.  261). 

★ DETROIT  HILLSADALE  & SOUTHWESTERN  RR.— Owns  Ypsl- 
lantl  to  Bankers.  Mich.,  65  in.  Leased  in  perpetuity  in  1881  to  L.  S.  & M. 
S.  Ry.  (nowN.  Y.  Cent.  RR.);  rental,  $54,000 — 4%  onstk.(V.  106.  p.  601.) 

★ DETROIT  & MACKINAC  RY.— Owns  from  Bay  City,  Mloh.,  to  Cheboy- 
gbn,  195  m.;  An  Sable  division iformerly  A.  S.  & N.  W.  RR.).  60  m.;  Rose 
City  Branch.  32  m.;  Prescott  Branch.  12  m.;  Lincoln  Branch.  14  m.:  Au 
Gres  Branch.  8 m.:  Alabaster  Branch.  4 m.:  Hillman  division.  Alpena  to 
Hillman,  Mich.,  23  m.;  Rogers  City  Branch.  14  m.;  logging  branches 
(largely  temporary),  26  m.;  total.  Dec.  31  1919,  379  m.  In  1919,  for 
eat  products,  20.6%  of  traffic.  Henry  K.McHarg  and  associates  control. 

Federal  Compensation. — $310,664  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1610. 

BONDS. — "Mortgage  bonds"  for  $500,000  were  reserved  for  betterments, 
&o„  at  not  over  $50,000  per  year.  V.  74.  p.  629.  In  addition  to  the 
amounts  shown  above  as  outstanding.  $450,000  “first  lien”  and  $500,000 
'mortgage"  bonds  were  on  April  1 1919  held  in  treasury. 

DIVIDENDS. — On  pref.,  2)4%  July  1 1903;  since  to  Jan.  1920,  5%  y'ly. 
On  common,  in  1911  to  Jan.  1919.  5%  yearly  (except  July  1915  and  July 
1917,  none;  also  in  July  1918,  and  1919  none;  Jan.  1919,  2)4  % . 

EARNINGS. — Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

Gross $425,230  $343,717  $1,687,341  $1,557,033 

Net — def.65,356  def.82,521  7,715  68,575 

REPORT. — Year  ended  Dec.  31  1919; 

Cal.  Year.  Gross.  Net  aft.  Tax.  Tot.  Inc.  Int., Rent, &c.  Dies.  Bal., Sur. 

1919 $1,687,341  df$84, 917  $303,816  $147,001  $92,000  $89,934 

1918 1,557,034  df31,210  307,402  177,056  .97,500  32.846 

1917  1,350,457  180,116  287,650  92,300  97,500  97,850 

1916  1,254,102  280,636  403,113  99,036  147,500  56,577 

x Standard  return,  $310,664;  other  income  (def.),  $6,848,  total  income, 

$303,816. 

Pres.,  Henry  K.  McHarg;  Sec.-Treas.,  Jas.  McNeil. — (V.  110,  p.  1849. 
2192.) 

★ DETROIT  RIVER  TUNNEL  CO— Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.  1 1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System), 
which  owns  the  entire  $3,000,000  stock  and  guarantees , prin . & int.,  of  the 
bonds  and  6%  on  the  stock.  Of  the  $30,000,000  bonds,  $12,000,000  are 
reserved  under  restrictions  for  additions  and  Improvements.  Interest  rate 
not  to  exceed  5%. — (V.  98,  p.  1844.) 

★ DETROIT  TOLEDO  & IRONTON  RR.— Road  from  Detroit,  Mich.,  to 
Ironton.  via  Lima,  389  m..  Including  45  m.  of  trackage;  branches  KlngmaB 
to  Sedalia.  O.,  31  m.;  Jackson  to  Cornelia.  19  m..  and  I.isonaD  let.  to  Dean  . 
O..  3 m.;  total.  441m.;  coal  mine  tracks,  sidings.  Ac..  154  miles.  Incorp. 
in  Dela.  Mar.  1 1914  as  successor,  per  plan  V.  97.  p.  1821,  of  tne  Railway 
foreclosed.  Toledo  & Detroit  RR.,  Toledo,  O.,  to  Dundee,  22  miles. 
V.  103.  p.  60. 

In  May  1920  the  firm  of  Fosburgh,  Pratt  & Osborn,  N.  Y.,  asked  for 
options  until  Aug.  1 1920  to  purchase  adjustment  bonds  and  capital  stock 
at  a price,  subject  to  a deduction  up  to  but  not  exceeding  3%,  of  $600  for 
each  bond.  $5  for  each  share  of  pref.  stock  and  $1  for  each  share  of  common 
stock.  V.  110,  p.  2075. 

BONDS,  &C. — The  issue  under  the  first  mortgage  Is  not  limited,  but 
$1,000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  ana  payment  of  equipment  liens,  and  an  addi- 
tional $1,000,000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther 1st  M.  bonds  may  only  be  Issued  thereafter  from  time  to  time,  under 
carefully  guarded  restrictions,  for  Improvements,  &c. — V.  102,  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  to  Inter- 
est, payable  semi-annually,  at  such  rate,  not  exceeding  5%  per  annum,  as 
tne  surplus  or  the  net  Income  as  defined  in  the  mortgage  shall  suffice  to  pay. 
The  interest  will  be  cumulative  from  Jan.  1 1919,  but  there  will  be  no  right 
of  foreclosure  until  maturity  of  the  principal  of  the  bonds.  They  are  call 
able  as  a whole  with  interest  as  follows:  At  70%  during  first  year,  at  75% 
in  2d  year,  at  80%in  3d  year,  at  85%  In  4th  year,  at  90%  in  5th  year  and 
at  par  thereafter.  Until  the  full  5%  Int.  shall  have  been  paid  for  2 successive 
years  and  at  least  for  6 years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  $100  at  all  meetings  of  the  stockholders. 

The  Toledo  & Detroit  RR.  (purchased  Jan.  2 1918)  had  $460,000  bonds 
outstanding. 

"STANDARD  RETURN.”  &c.— See  page  5. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  \-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,148,106  $914,915  $3,765,755  $3,413,340 

Net 74,868  def.172.231  def.490.796  def.381,800 

REPORT. — For  years  ending  Dec.  31. 

Calendar  Gross  Net  Standard  Interest,  Balance, 

Years — Earnings.  Earnings.  Return.  Taxes.  Rents,  &c.  Sur.  or  Def. 

1918  $3,413,341  df.$382,548  $225,895  $4,054  def.$15,845 

1917  2,640,122  116,020  - 96,000  130,118  def.150,098 

1916 2,325,278  552,694  75,467  141,388  sur.335,840 

"Int.,  rents,  taxes.  Sec.."  Include  in  1916-17  interest  on  bonds.  &c.. 
$76,368;  taxes.  $84,000.  and  rentals.  Sec.,  charges.  $66,012. 

J.  A.  Gordon  is  President,  Detroit,  Mich.  The  directors  are  as  follows: 


Morse, 


Otto  T.  Bannard,  Sidney  C.  Borg,  Frederick 
N.  Y.  (Sec.  & Treas.),  E.  M.  Harter,  Detroit,  Mich.  (Compt.) . Office, 
Beal  Estate  Exchange  Bldg.,  Detroit,  Mich. — (V.  110,  p.  969, 1289. 2075.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page) 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 

Oct  & Tol  Sb  L— 1st  M *3.000.000  g gu Ba.xo’&r 

Dover  & Rockaway — Stock  6%  rental  990  years 

Dub  & Sioux  City— See  Illinois  Central — 

Duluth  & Iron  Range— First  mortgage.  -Mp.zo&r 

Duluth  Missabe  & Northern— 1st  Div  First  Mtge.z 
General  mortgage  gold  s t,  red  105- -------- --Nxo 

Duluth  Rainy  Lake  & Winnipeg — See  Dul  Win  & Pao. 
Duluth  So  Sh  & Atlantic— Marq  H & On  gen  M-Ce.zo* 
Duluth  South  Shore  Sc  Atlantio  1st  M g ..Cc.xo&r 

First  oonsol  mtge  gold  Interest  guar Ce.zo'&r 

Income oerts  held  by  Can  Pao --- -t 

Du  Winn  & Pac — 1st  M deb  stook  guar  bv  Can  Ndr  Ry 
Dul  RL  & Win  1st  M extend  gred  100  Joint  guar.  ICo* 
Durham  & So  Car— 1st  M 5300,000  g red  105--MeBa.x 
Durham  Union  Station— First  M $75,000  g- -G.xo*&r 
Dutchess  County  RR — See  Central  New  England  Ry 

Bast  Broad  Top  RR— 1st  M ext  1908  

2d  M Incomes - 

Shade  Gap  1st  mortgage. ----- c* 

East  Carolina  Ry — First  mortgage  *300.000  gold x 

East  Mahanoy  RR — Stook ---• --^ 

east  Pennsylvania — Stook  6%  guar  999  yrs  Pblla  & R 
First  mtge  gold  guar  p & 1 by  P&R  RR  (end)  kvo* 
East  Tennessee  Virginia  & Georgia— See  Southern  Ry 
East  Tenn  & W No  Car— 1st  M g ( V 81  p 1723)  GuP.zo* 
Eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dunv  & Br  Col— 1st  M deb  stk  gu  see  text 

1st  M (on  extensions)  $2,420,000  g *20.000  p m 

El  Paso  & Northeast— NMRy  & Cool  tr  gred  105.c*Nx 

New  Mexico  Ry  & Coal  M gold c*Ea  .x 

Alam  & Sac  Mt  first  mtge  *900.000  gold  guar.-.Nx 
El  Paso  Sc  Rook  Isl  1st  M *2.500, OOOg  guar..Ea.xo* 
Dawson  Ry  & Coal  ool  trust  gold  guar  p Sc  l.Eq.xo* 

a An  additional  81,210.583  pledged  by  Can  Nor  Ry 
b Includes  *57,000  in  sinking  fund  Oct.  1919. 
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210 

65 

361 

130 

604 

604 

'42 

50 

50 

10 

38 

'36 

36 

36 

357 

120 

165 

'31 

12S 

133 

V 105 

1903 

1887 

1892 

1906 

1885 

1887 

1890 

1892 

1 ii  in 

1906 

1911 

1905 

1908 

1908 

1908 

1906 

i§88 

1905 

1912 
1916 

1897 
1901 

1898 
1901 
1901 

p 1304 

*1.000 

100 

1,000  Sco 
1.000 

1,000 

1,000 

1.000 

1,000 
1.000 
1,000  .Sco 

1,000 
100  Sec 
500 
1,000 
60 
50 

1,000 

1,000 

£1  Sc  c 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

*3,000,000 

150.000 

8.151.000 

1.174.000 

9.919.000 

1.077.000 

3.816.000 
15,107,000 

3.000. 000 
a7. 004, 997 

2.000. 000 
b243.000 

60,000 

600.000 
464,400 

92,600 

300.000 
497,750 

2,126,900 

495.000 

500.000 

£1,438.356 

*2,420,000 

3.000.000 

1.792.000 

322.000 

2.500.000 
3.000.000 

S. 

6 K 

Sg 

V 

4 

6 g 

5 £ 

6 K 

4 

4 

4 g 

4 g 

5 

6 

4 g 

5 g 
4 

4 H g 

6 g 

5 e 
58 
5 g 
5 g 

J Sc  J 
A Sc  O 

A Sc  O 
J Sc  J 
J Sc  J 

A Sc  O 
J Sc  J 
F Sc  A 

J Sc  D 
J Sc  J 
M Sc  8 
M Sc  N 

J Sc  J 
J Sc  J 
J Sc  J 
J Sc  J 
J & D 15 
J & J 
M Sc  S 

M Sc  N 

F Sc  A16 
semi-an 
A Sc  O 
A Sc  O 
A Sc  O 
J Sc  1 
J & J 

Jan  1 1953 
Apr  1920  3% 

Oot  1 1937 
Jan  1 1922 
Jan  1 1941 

Apr  1 1925 
Jan  1 1937 
Aug  1 1990 
Matured 
June  1 1939 
Jan  1 1921 
July  1 1941 
May  1 1955 

Jan  1 1958 
July  1 1958 
July  1 1958 
July  1 1936 
J’ue  151920  2J4 
July  15  1920  3% 
Moh  1 1958 

Nov  1 1935 

Feb  16  1942 
Oct  22  1944 
Oot  1 1947 
Oot  1 1951 
Apr  1 1928 
Jan  1 1951 
July  1 1951 

Bankers  Tr  Co.  N Y 
143  Liberty  St  New  York 

Office  Empire  Bldg,  N Y 
Company's  otfloe,  N Y 

55  Wall  St,  New  York 
do  do 

New  York  or  London 
Held  by  Canadian  Pacific 
London  or  Toronto 
Chase  NatBk.NY:  Sc  Ohio 
Merc  Tr  Sc  DepCo.Balt 
Guaranty  Trust  Co.  N Y 

405  Lafayette  Bldg,  Phil 
do  do 

do  do 

Safe  Dep  Sc  Tr  Co,  Balt 
Reading  Term.  Phila,  Pa 
do  do 

do  do 

Guar  Tr  Sc  3 D Co.  Phila 

Lloyds  Bank.  Ltd.,  Lond 
Nat'I  Park  Bank.  N Y 
Equitable  Trust  Co,  N Y 
do  do 

do  do 

do  do 

do  do 

i 

★ DETROIT  & TOLEDO  SHORE  LINE  RR.— Extends  from  Toledo  to 
(suburbs  of)  Detroit  47.6  m.;  2d  track,  20  m.;  sidings.  3 m.;  trackage  over 
Toledo  By.  & Term.  Co..  &c„  31  m.:  total  track.  101.6  m.  V 78.  p.  2598. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louis  & Western  RR. 
own  the  entire  *1,428,000  stock  and  Jointly  guarantee  thefbonds,  principal 
and  Interest,  by  endorsement.  See  form  of  guaranty,  V.  76.  p.  653.  First 
dividend,  4%.  paid  from  earnings  prior  to  June  30  1908:  In  fiscal  year 
1908-09.  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%: 
and  In  1913-14  $630,000.  from  accumulated  surplus  paid  In  Is  M.  4s); 
1914-15,  8%  and  6%  extra;  1916.  8%:  1917-18.  (8%) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
o this  company.  See  article  on  page  3. 

“STANDARD  RETURN."  &c.— See  page  5. 

Jan.  1 -Feb.  29 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross *303,112  $365,830  *2,458,394  *1,999,025 

Net 46,362  199.557  1.159,537  901,719 

Year  ended  Dec.  31  1917.  gross.  *1,827.430:  net  Income.  *853.521:  other 
income.  $17,115;  interest,  rentals.  &c..  *578.750:  dlvs.  (8%).  *177,646;  bal., 
sur.,  *177,646.  Pres.,  Walter  L.  Ross. — (V.  110,  p.  969,  1088.) 

DOVER  & ROCKAWAY  RR.  (N.  J.).— Total,  5.12  miles.  Operated 
under  lease  by  Central  RR.  of  New  Jersey. 

A DULUTH  & IRON  RANOE  RR.— Owns  Duluth  to  Winton,  Minn.. 
120.12  m.;  Tower  Jet.  to  Tower,  1.40  m.;  Allen  Jet.  to  Virginia,  24.53  m.; 
McKinley  to  Eveleth.  9.05  m.;  Waldo  to  Winton,  15  m.;  Mesaba  to 
Dunka  River.  17.24  m.;  Robinson  to  Burntslde  Lake,  3.16  m.;  other 

branches,  6.33  m.;  branches  and  spurs,  91.28  m.;  operated  under  trackage 
rights,  4.41  m.;  total,  292.52  miles.  Second  track  and  sidings,  256.14  m. 

Owns  ore  docks  and  yards  on  Lake  Superior  costing  over  $1,500,000. 

“ STANDARD  RETURN,”  &c. — See  page  5.  The  company  refused  the 
six  months  extension  of  the  Govt,  guaranty. 

STOCK.  &o.— Stock,  auth..  $10,000,000:  out.,  *6.600,000.  Federal 
Steel  Co.  (see  U.  S.  Steel  Corp.)  owns  the  stock.  First  Mtge.,  authorized 
*26, — - - — J 


fiscal 

1913-14,  75%;  1914-15,  20%;  1915-16,  50%;  1916,  25%;  1917,  12%;  1918 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross — *397,609  *377,173  *7,961,606  *8,978,929 

Net def.529,822  def.440,980  3,388,450  4,234,187 

REPORT— For  year  ending  Dec.  31  1918  in  V.  110,  p.  165. 

Cal.Yr.  Gross.  Oper.  Inc.  Oth. Inc.  Int.,&c.  Dividends.  Surplus. 
1918  .. *8, 978, 929x$2, 355,242  *174,586  *868,388  (7)$455,000  *1,206,439 
1917  ..  7,371,399  2,515,650  174,683  947,225  (12)780,000  963,109 

President  is  F.  E.  House,  Duluth.— (V.  110,  p.  165,  1289.) 

A DULUTH  MISSABE  & NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron,  Minn..  48.32  m.;  Mtssabe  Jet.  to  Columbia  Jet.,  29.34  m ; 
with  numerous  branches;  total  of  all  track  owned  about  720  miles.  Also 
leases  from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and  Interstate 
Transfer  Ry.,  24.96  miles,  with  2.10  miles  branches  and  spurs  and  14.38 
miles  yard  tracks  and  siding.  Owns  extensive  ore  docks  at  Duluth.  Entire 
*4.112,500  stock  controlled  by  U.  S.  Steel  Corporation. 

“STANDARD  RETURN,”  &c. — See  page  5.  The  company  refused  the 
six  months  extension  of  the  Govt,  guaranty. 

BONDS. — Of  the  Gen.  5s  of  1906,  bonds  are  reserved  to  retire  the  under- 
ying  bonds:  additional  bonds  may  be  Issued  at  not  over  *30,000  per  mile  foi 
additional  single  main  track  and  *20,000  for  second,  third  and  fourth  main 
tracks  and  for  not  over  75%  of  cost  of  improvements.  Sec.  Sink,  fd.,  2%.yly. 
ilncl.  bonds  In  sinking  fund)  retires  by  lot  at  105.  Dec.  31  1917  *2.476.000 
n sinking  fund.  V.  88.  p.  822:  V.  98.  p.  1693.  1844. 

. DIVIDENDS  paid  fiscal  years  ending  June  30:  1912,  100%;  1913,  85%: 
1914,  75%;  1915,  10%;  1915-16,  75%:  1916,  100%:  1917.  50%. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $521,648  8598,117  *19,994,713  *21,545,270 

Net def.973,188defl  ,586.727  12,205,262  13,587,838 

REPORT.— For  calendar  year  1918  in  V.  110,  p.  74,  1289. 

Combined  Federal  and  Corporate  Income  Account. 

Years  ended  Dec.  31—  1918.  1917.  1916.  1915.'’"" 

Gross  oper.  revenues.. .*21 ,545,270  *15,306,600  *14,389,278  $9,909,549 

Net  earnings 13,587,837  8,165,945  8,696,814  6,068,530 

Fed'l  compensation  accr'd  x5, 122,051  

Other  income 125,241  131,577  209,596  187,701 

Int..  rent.,  Fed.  tax.,  &c.  1,387,077  2,329,828  1,629,023  1,244,400 

Dividends 2,056.250  4,112,500  3,084,375 

Amortization,  &c 389,780  392.948  415,038  452,606 

Surplus... 3,473,435  2,754,705  2,749,669  1,474,850 

x This  total  entered  in  the  accounts  but  does  not  represent  an  amount  of 
compensation  agreed  upon,  no  contract  having  been  signed. 

— (V.  110,  p.  74,  1289.) 

A DULUTH  & NORTHERN  MINNESOTA  RR.— Knife  River.  Minn,  to 
Meredith,  80  miles,  and  extension  Mile  Post  87  to  Mile  Post  99,  12  miles. 
Capitalization  at  last  accounts.  *1,000,000  capital  stock.  In  *100  shares:  no 
bonds.  Pres..  B.  W.  Arnold,  Albany;  Treas.,  Russell  A.  Alger,  Detroit. 

★ DULUTH  SOUTH  SHORE  & ATLANTIC  RY.— Operates  Superior  to 
Sault  Ste.  Marie.  410  miles:  “Soo"  Junction  to  St.  Ignace,  43  miles:  other. 
170  miles;  total.  623  miles.  Including  26  miles  of  trackage  and  596  owned. 
"8TANDARD  RETURN,”  &c.— See  page  5. 

Federal  Compensation. — *562,648  (contract  signed). 

CAPITAL  STOCK. — Common,  *12,000,000;  pref.  6%  non-cum.,  *10.- 
000.000:  oar,  both  *100.  Can.  Pao.  Dec31 1918owned  *6,100,000  oom.  and 
*5,100,000  pref.  stock. 


BONDS,  &o. — Abstraot  first  mortgage.  V.  45.  p.  274. 

The  First  Consolidated  mortgage  of  1890  has  interest  at  4%,  guaranteed 
by  Can.  Pac.,  which  Dec.31  1918  held  the  entire  outstanding  issue  (*15.107,- 
000)  in  Its  treasury  as  security  for  its  4%  debenture  stook;  oonsols  for  *4.- 
893.000  are  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  *20,000  per  mile  of  new  lines.  Canadian  Pacific  Ry.  Dec.  31  1918  held 
*15.107,000  consols,  *3,000,000  overdue  income  certificates. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross *1,031,085  *956,953  *4,758,601  *4,824,186 

Net.. def.136,587  def.36,549  353,033  561,165 


REPORT. — For  cal.  year  1918,  V.  109,  p.  67  (x  Federal  compensation): 
Year — Gross.  Oper. Inc.  Fed  Comp.  Oth  Inc,  Charges.  Balance. 

1918 *4,824,186  $3l7,242x$594,637  *28,736  $1,040,504  def.*417,131 

1917  4,316,294  649,753  Not  available 

1916-17  — 4,074,693  827,379  890,197  1,059.672  def.  169,476 

1915-16  --  3,506,792  772,614  831,293  971,612  def.  140,320 

x Represents  income  from  lease  of  road . 

Pres.,  Edward  Pennington;  Sec.,  W.  H.  Peck. — (V.  110,  p.  969.) 


dian  Northern  at  International  Falls,  98  miles.  Capital  stock  auth. 
*6.000,000;  par,  *100.  Controlled  by  Canadian  Northern  Ry.,  V.  ~~ 
1601;  V.  102,  p.  152. 


SECURITIES. — The  first  mtge.  4%  deb.  stook  of  19101s  guar.,  p.  & I.,  by 
the  Canadian  Northern  Ry.  Of  the  $10,500,000  auth.  issue.  £1.473,353 
has  been  sold,  $1,525,000  was  Issued  to  retire  existing  securities,  $2,- 
000.000  is  reserved  to  retire  the  Duluth  Rainy  Lake  Sc  Winnipeg  bonds  (ex- 
tended In  1916  to  1921),  the  remaining  bonds  to  be  available  for  further  ex- 
tensions. Sec.  On  payment  of  D.  R L.  Sc  W.  bonds  in  1921  its  property 
will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  become 
a first  charge  on  173  miles,  the  D.  R.  L.  Sc  W.  stock  in  the  meantime  being 
vested  with  the  trustees,  the  National  Trust  Co.  of  Toronto  and  the  Britlsn 
Empire  Trust  Co.  V.  102.  p.  152:  V.  90.  p.  1490;  V.  91.  p.  154.  1322. 

The  $2,000,000  Dul.  Rainy  Lake  Sc  W.  bonds  were  extended  In  1916 
to  Jan.  1 1921  (callable  at  par  & int.)  with  the  unconditional  guaranty  of 
prin.  and  int.  of  Dul.  Winn.  * Pac.  and  Can.  Nor.  V.  102,  p.  152. 

In  Dec.  1917  made  a mortgage  to  secure  demand  loan  from  Canadian 
Government.  V.  105,  p.  2364. 


EARNINGS— 

Gross 

Net 

—(V.  105.  p.  2365.) 


Jan.  1-Mar.  31 Jan.  1-Dec.  31 

1920.  1919.  1919.  1918. 

. *584.968  *539,673  *1,913,689  *1.712,066 

85,728  95,433  156,990  226,663 


A DURHAM  & SOUTH  CAROLINA  RR.— Durham,  N.  O..  south  42 
miles  to  Duncan  on  Norfolk  & Southern.  Stock,  *500.000;  par.  *100. 
Bonds,  see  table.  Year  1918,  gross,  *183,160  net,  *88,602;  int.  on  bonds, 
*15,000;  surplus.  $73,602.  Pres.,  Ernest  Williams;  Aud.,  R.  S.  Harris. 
Lynchburg.  Va.— (V.  106.  p.  189.) 

★ DURHAM  & SOUTHERN  RY,— East  Durham  to  Dunn.  N.  O..  57  m.* 
Durham  to  East  Durham.  2 m.  Stock  authorized.  *2,000.000:  out..  *1.- 

350,000;  par,  *100.  In  1918.  gross,  *345,094;  net,  from  railway  operations, 
*112,439;  taxes  (incl.  war) , *29,122;  other  income  (def.) , *8,220;  net  income, 
*75,096.  Divs.  of  24%  were  paid  in  1910-11;  in  1911-12,  24%:  in  1912-13, 
14%;  in  1913-14,  11%;  1915,  7 }*%;  1916,  7%;  1917,  8%;  1918  none  (since 
Govt,  control). 

Federal  Compensation. — $134,222  yearly  during  Federal  control. 

Pres.,  B.  Duke,  N.  Y.;  Sec.,  W.  C.  Parker,  N.  Y.  Office,  Durham. 
N.  C.— (V.  109.  p.  577.) 


★ DURHAM  UNION  STATION  CO. — Owns  passenger  station  at  Durham. 
N C.,  opened  May  1 1905  and  used  by  the  Southern  Ry..  Seaboard  Air  Line 
Ry.,  Norfolk  & Western  Ry.  and  Durham  Sc  Southern,  whlob  each  own  one- 
fourth  of  *33,300  stock.  Lease  provides  for  rental  by  several  lines  sufficient 
to  pay  Int.  and  other  charges.  Pres.,  H.  W.  Miller;  Sec.,  O.  D.  Mackay. 


A EAST  BROAD  TOP  RR.  & COAL  CO.  (Pa.)  —Owns  from  Mt.  Union, 
Pa.,  to  Alvan.  Pa..  33  miles;  Orblsonia  to  Neelyton,  Pa..  10  miles. 
Rocky  Ridge  to  Evanston.  Pa.,  4.93  m.;  Coles  to  Midvalley,  2.56  m.;  total; 
50.03  m.  A coal  road  opened  In  1874.  V.  97.  p.,1663.  1822.  Stock. 


from  1885.  Year  Dec.  31  1918,  gross,  *515,827;  net.  *101,438:  other  In- 
come,  *19,723;  interest,  *42,276:  pref.  divs.  (6%).  *14,805;  com.  divs.  (6%). 
*41.472;  bal.,  810.867.  In  1917,  gross.  *429.608;  bal.,  sur..  *131.158. 


Change  in  Control. — The  Rockhill  Coal  & Iron  Co.  early  in  1920  acquired 
substantially  all  of  the  outstanding  bonds  and  capital  stock  of  the  company. 
V.  110,  p.  1193. 

Office,  406  Lafayette  Bldg.,  Phila.— (V.  110,  p.  1186.) 


A EAST  CAROLINA  RY.— Owns  Tarboro  to  Hookerton,  N.  C..  38  mUes, 
Incorporated  in  North  Carolina  July  1 1898.  Leased  to  Pres.  Henry  C. 
Bridgers  for  4%  yearly  on  stock,  payable  Dec.  10.  In  Jan.  1919  short 
line  contract  with  U.  S.  Govt,  was  signed.  V.  108,  p.  480.  Stock  auth. 
*200,000;  outstanding  June  30  1916.  *55,500:  par,  *100.  Bonds,  see  table 
ablve.  For  year  ending  June  30  1916,  gross,  *70,553;  net,  *18,715;  other 
income,  *6,655;  int.,  &e-.,  *25,371;  balance,  none.  Pres.,  Treas.  & Gen. 
Mgr.,  Henry  C.  Bridgers;  Sec.,  Haywood  P.  Foxhall.  Office,  Toronto. — 
(V.  108,  p.  480.) 

★ EAST  MAHANOY  RR. — Owns  from  East  Mahanoy  Junotlon  to  St. 
Nicholas  and  branohes,  11.35  m.;  2d  traok.  4.26  m.;  total  traok  20.97  m. 
Re-leased  Deo.  1 1896  for  999  years  to  Little  Sohuylkill  Nav.  RR.  3s  Coal  Co. 
at  5%  on  stock,  and  lease  assigned  to  Phila.  & Read. Ry.  Of  the  stook.  $280.- 
000  was  deposited  by  Read.  Co.  under  its  general  mortgage. — V.  106.  p.  923. 
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El  Paso  Southwestern  Co — Stk  (auth  $35,000,000) 
EljPaso  & S W RR— 1st  & Ref  M g $25,000  pm...F 
El  Paso  Union  Pass  Depot — 1st  M g $246,000  sf.Eq.x 
Elgin  Joliet  & Eastern — 1st  M ($10,000,000)  g.Cex.o* 
Elmira  & Lake  Ont — Sodus  Bay  & So — ist  M g.Un.xo 

Elmira  & Williamsport — Stock  com  5%  rental N.o 

Preferred  stook  7%  rental  999  years  Northern  Cent 

First  mortgage  extended  1910 kv 

Income  bonds  999  years  to  run zo* 

Erie  & Kalamazoo  (leased)  stock  Toledo  to  Palmyra 
Erie  & Pittsburgh — Stook  7%  rental  999  yrs  Penn  Co. 

Speolal  guaranteed  betterment  stock  $2,500,000 

General  mtge  (now  1st)  $4,500,000  gold  guar.Un.k 

Erie  Railroad — Common  stook  $153,000,000  auth 

Second  pref  stook  4%  non-oum  redeemable  at  par.. 

First  pref  stook  4%  non-oum  redeemable  at  par 

A — Old  Bonds  Assumed — Roads  Consolidated 
N Y & Erie  1st  M Plerm  to  Dun  ext  1897  gold.xo* 
Seoond  mortgage  (ext  In  1919)  gold  call  110. .zo* 

Third  mortgage  (extended  In  1883)  gold zo* 

Fourtn  mortgage  (extended  In  1880)  gold zo* 

Fifth  mortgage  (extended  in  1888)  gold xc* 

Erie  Ry  1st  M Buff  Br  Hornellsv  to  Attloa  gold.zo* 


Buff  & S W 1st  M gold  ext  1918  at  6%  red  105  g.xo* 


Erie  & Jersey  1st  M g s f red  text G.c*&r* 

Genesee  River  1st  M gold  s fd  red  text G.c*&r* 

Chicago  & Atlantic  Term  1st  M ext  1918  gold-.Cez- 
B — Erie  Railroad  Company  Bonds 
2nd  mtge  on  Bull  & S W gold  ext  1918 Q.xo' 


General  lien  $140,000,000  gold F.xo*&r 


458 

2.81 

181 

34 

73 

73 

73 


1903 

1905 

1891 

1884 


1847 

1849 

1853 

1857 

1858 
1861 
1870 
1878 
1877 


$100 

1,000 

1,000 

1,000 

1,000 

50 

50 

1,000 
500 
50 
' 50 
50 

1,000 

100 

100 

100 

1,000 
1,000 
1,000 
1.000 
500  &o 
200  Sco 
1,000 
500  &o 
60  &o 
1,000 
1,000 
1.000 
,000  &c 
1,000 

1,000 


.000,000 

,055,000 

180.000 

,000.000 

500,000 

500,000 

500.000 

963.000 

570.000 

300.000 
,000,000 
.723.800 
,806,000 
,481,900 
,000,000 
.904,400 


2.482.000 

2.149.000 

4.617.000 

2.926.000 
709.500 
182.400 

16,891,000 

3.699,500 

1.500.000 

250.000 

12,000,000 

7.327.000 

5.941.000 

300.000 

W63.000 


Text 

7 

7 

3)4 


J & 

A & i 

F & . 
Q— M 
Q— M 
J & J 


i * 

5 g 
4M 
5 g 
4 g 

4 g 
7 g 
7 g 

(5)  6g 

5 g 
5 * 

§ B 

6g 

5 g 


See  Text 

Jan  1 1923 
Jan  1 1921-1935 
May  1 1941 
July  1 1924 
See  text 
See  text 
Jan  1 1950 
Oot  12862 
See  text 
MarlO  '20  1*A 
MarlO  '20  1 A 
July  1 1940 


Farm  L & Tr  Co,  N Y 
Equitable  Trust  Co.  N Y 
71  Broadway.  New  York 
Treas  Pa  RR.Phlla&N  Y 
Broad  St  Station,  Pbila 
do  do 

do  do 

do  do 

Lincoln  Nat  Bank.  N Y 
AmerExchNatBank.NY 
do  do 

Penn  RR  Agent,  Phila 


May  1 1947 
Sept  1 1939 
Moh  1 1923 
Oot  1 1920 
June  1 1928 
July  1 1931 
Sept  1 1920 
Sept  1 1920 
July  1928  (text) 
Jan  1 1929 
May  1 1982 
July  1 1955 
July  1 1957 
July  1928  (text) 

July  1928.  (text) 


do  do 

50  Church  St,  New  York 
J P Morgan  & Co,  N Y 
do  do 

do  d.o 

do  do 

do  do 

da  do 

do  do 

do  do 

do  do 

50  Church  St,  New  York 
do  do 

do  do 

50  Churoh  St.  New  York 


★ EAST  PENNSYLVANIA  RR.— Owns  Reading.  Pa.,  to  Allentown.  Pa. 
35.77  miles;  miles  2d  main  track.  34.64;  all  track,  101.21  m.  Leased  for  999 
years  from  May  1 1869  to  the  Phila.  Sc  Reading  RR.  at  a rental  of  6%  per 
ann.  on  the  stock  Sc  lnt.  on  bonds  Sc  taxes.  Lease  assumed  In  1896  by  the 
Phila.  & Read.  Rail  way  Co.  Of  the  stook,  $1,275,300  was  owned  by  Read 
lng  Co.  Dec.  31  1918.  $1,271,450  being  deposited  under  gen.  mtge.  of  1897 
A EAST  TENNESSEE  & WESTERN  NORTH  CAROLINA  RR.— A nar  row 
gauge  road  from  Johnson  City,  Tenn.,  to  Cranberry,  N.  C..  34  m.;  also  John 
son  City  to  Valley  Forge,  Tenn..  12  m..  third  rail.  Controlled  by  Cranberr 
Iron  Sc  Coal  Co.  V.  96.  p.  1156.  1296. 

Capital  stock.  $490,800.  Dividends,  4%  paid  since  1908-09;  In  1909-1  0 
8%;  1910-11.  9%  Sc  10%  extra:  1911-12.  none:  1912-13.18%:  1913-14 
17%;  1914-15,  15)4%;  1915-16.  13)4%:  1917,  4%.  For  year  endin 
Dec.  31  1916.  gross.  $271,162;  net,  $129,757;  other  Income,  $7,691;  interes 
&c.,  $43,976;  div.  (12)4  %),  $61,350;  sur.,  $32,122.  For  1917,  gross,  $288 
404;  net,  aft.  taxes,  $90,353.  Pres.,  F.P.Howe,  Johnson  City. — (V.96.P.269 
BRITISH  COLUMBIA  RY. — From 


Province  at  Spirit  River.  357  miles, 
together  with  lines  from  Spirit  River  to  Grand 


EDMONTON  DUNVEQAN 
Edmonton.  Alberta,  through  Dun  vegan  to  the  western  boundary  ofthe 

m Spl 

Central  Canada  Ry.  (V.  100.  p.1436),  Winagaml  to  Peace  River,  48)4  miles 
Oarbondale,  Alberta,  northward  to  Lac  la  Biche,  Alberta,  113.2  miles. 
V.  102.  D.  975.  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000.  at  $20,000  per  mile,  on  said  350  m.),  is  guaranteed,  prin. 
& int.,  by  the  Province  of  Alberta.  The  $2,420,000  1st  M.  4)4s  of  1916, 
with  same  guaranty,  cover  120  miles  of  extensions.  V.  103,  p.  938.  See 
V.  95.  p.  1273;  V.  96,  p.  419,  1422.  Announced  in  March  1920  that  nego- 
tiations were  under  way  between  the  Canadian  Government  and  the  com- 
pany for  the  absorption  of  the  road  into  the  Canadian  National  Ry.  System. 
Pres.,  J.  D.  McArthur.  Winnipeg;  V.-P..  M.  Bailey. — (V.  110,  p.  1088.) 

EL  PASO  & NORTHEASTERN  CO.— Owns  the  El  Paso  & Northeastern 
RR.  and  Ry.  from  El  Paso,  Tex.,  to  Corrizosa,  N.  M..  144  miles,  with 
branches,  26  m.;  controls  and  operates  El  Paso  & Rock  Island  Ry.,  Carrl- 
gosa  to  Santa  Rosa.  128  m.;  Alamagordo  & Sacramento  Mtn.  Ry.,  Alama- 
zordo  ,N.  M.,  to  Russia.  31  m.:  Dawson  Ry.,  Dawson  to  Tucumcarl.  N.M ., 
132  m.;  total.  461  miles.  Name  changed  from  New  Mexico  Ry.  & Coal  Co. 
in  1905.  Operated  as  eastern  division  of  El  Paso  & Southwestern  Company, 
which  also  owns  Burro  Mtn.  RR.  Jet.  to  Tyrone.  N.  M.,  13  m.  See  below. 

The  Dawson  Ry.  & Coal  Co.,  stook  $100,000.  has  Issued  $3,000,000 
collateral  trust  bonds,  whloh  are  guaranteed,  prlnolpal  and  Interest,  and  are 
secured  by  the  stook  and  bonds  ($3,000,000  eaoh)  of  the  Dawson  Ry..  and 
those  of  the  Dawson  Fuel  Co.  ($1,000,000  eaoh),  the  latter  owning  about 

25.000  aores  of  ooal,  mineral  and  timber  lands,  being  sold  In  1905  to  the 
Stag  Canon  Fuel  Co.  V.  73.  p.  900:  V.  74.  p.  776:  V.  87.  p.  1604.  1536. 

STOOK. — Stock,  $12,000,000.  Owned  by  El  Paso  Sc  Southwestern  Co. 
BONDS. — The  New  Mexloo  Ry^&  Coal  Co.  oolL  trust  5s  of  1897  are 
■eoured  by  the  stook  and  bonds  of  ' 

700.000  of  eaoh) . the  stook  of  th ....... 

(no  bonds  Issued),  and  all  the  stook  ($100,000)  and  all  the  bonds  ($1,500. 
000)  of  the  New  Mexloo  Fuel  Co.,  the  latter  covering  3.500  aores  of  coal 
lands.  V.  74.  p.  776.  The  other  Issues  are  guaranteed. 

New  York  office.  99  John  St.— (V.  87.  n.  l«05-' 

* EL  PASO  SOUTHWESTERN  wo. — A holding  company,  controllln  ’ 
the  El  Paso  & N.  E.  Co.  (which  see  above)  and  El  PasoS.W.RR.  (see  below) 
and  other  properties.  Capital  stock  $25,000,000  (largely  owned  by  Phelps. 
Dodge  & Co.  mining  Interests).  Dividends:  1910,  7%  cash  and  10%  stock: 
1911  to  1915,  5%  yrly.;  1916,  6%:  1917ato  1919,  8%  p.  a. 

Federal  Compensation. — The  annual  compensation  from  the  Government 
computed  for  the  test  period  at  $4,145,102,  was  reduced  to  $4,135,114  on 
account  of  loss  sustained  through  operation  of  the  Cloudcroft  Hotel  prop- 
erty. See  V.  109,  p.  368. 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,628,290  $3,128,870  $12,761,390  $14,790,467 

Net 1,134,621  1,160,350  3,874,948  6,161,447 

REPORT. — Report  of  entire  system  (1,028  miles)  for  year  ending 
Dec.  31  1918,  V.  109,  p ~~ 


1918.  1917. 

Oper.  revenue  14,790,468  13,634,863 
Net  oper.  inc.  6,161.447  6,334,904 

Accrued  comp. 

XI.  S.  Govt.  4,135,114  

Other  income.  2,656.592  2,424.174 


1918. 

Deduct — $ 

Tax  accruals..  242,692 

Rentals. 2,904,410 

Miscellaneous  92,904 
Divs.  (8%)...  2,000,000 


1917. 

$ 

612,704 

4,036,459 

38,476 

2,000,000 


Total 6,791,706  8,759.078  Bal.,  surp..  1,551,700  2,071,439 

Loans  and  bills  payable  Dec.  31  1918,  600,000. 

Pres.,  T.  M.  Schumacher;  Sec. -Treas.,  Geo.  Notman. — (V.  109,  p.  172, 
368.) 

★ EL  PASO  & SOUTHWESTERN  RR.— El  Paso.  Tex.,  to  Tucson,  Arlz. 
and  branches,  457  miles.  Owns  Burro  Mtn.  RR.  Co.  Jet.  to  Tyrone 

N.  M.,  13  miles.  Forms  the  western  division  of  the  El  Paso  & Southwestern 
system  (see  El  Paso  Sc  Northeastern  Co.  above),  its  $14,000,000  stock  and 
$5,055,000  1st  M.  5s  being  held  by  the  El  Paso  Sc  Southwestern  Company, 
which  see. 

Federal  Compensation. — $4,145,102  yearly  during  Federal  control.- — 
(V.  103,  p.  1705;  V.  101,  p.  287;  V.  107.  p.  82.  498,  1003.) 

★ ELPASOjUNION  PASSENOER  DEPOT  CO— Owns  depot  at  El  Paso, 
Tex.,  which  was  completed  about  Nov.  1 1905.  Leased  by  El  Paso  North- 
eastern. El  Paso  Southwestern,  Galveston  Harrisburg  & San  Antonio  (Sou. 
Pac.  Sys.).  Atch.  Top.  & Santa  Fe.  Texas  & Pac.  and  Mex.  Cent,  railroads 
on  a wheel  age  basis  providing  for  maintenance  and  all  charges.  Stock 
auth.,  $240,000:  outstanding,  $88,800.  Owned  equally  by  six  roads 
named.  Of  bonds  (see  table  above),  $12,000  mature  Jan.  1 yearly,  begin- 
ning 1916.  V.  78.  p.  104;  V.  81.  p.  1043.  Pres.,  H.  J.  Simmons;  V.-Pres, 

O.  K.  Dunlap;  Sec.,  V.  R.  Stiles:  Tr<  ” " 


19& 
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Michigan,  via  Joliet,  to  Porter,  Ind.,  129.95  miles,  and  branches;  main  line 
owned,  194.96  m.;  spurs  to  coal  mines,  Sec.,  42.06  m.;  trackage.  244.23  m.; 
2d  track,  41.65  miles;  side  and  yard  tracks  owned,  180.43  miles;  total, 
703.33  miles.  Also  leases  Chic.  L.  S.  & East.,  16.14  miles,  with  310.51 
miles  branches  and  spurs  and  14.87  miles  2d  track,  and  143.85  yard  tracks 
and  sidings,  for  60  years  from  June  1 1909,  and,  with  the  U.  S.  Steel  Corp., 
guar,  its  $9,000,000  4)4%  bonds,  p.  & 1.  V.  89.  p.  1410.  Controlled  by 
y.  S.  Steel  Corp.  The  company  refused  the  six  months  extension  of  the 
nment  guaranty. 

>CK. — $10,000,000,  as  increased  from  $6,000.00( 

$100.  Dividend.  4%  yearly  (in  Dec.)  In  1899  to  1917. 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918- 

Gross $5,558,212  $5,637,991  $19,310,380  $20,685,048 

Net __  1,417,154  1,639,738  4,557,847  5,899,772 

Dec.  31  Cross  Net,  after  Other  Interest,  Dividends  Balance. 
Year — Earnings.  Taxes.  Income.  Rents,  &c.  (4%)  Surplus. 

1917  $15,816,473  $4,199,663  $214,824  $3,588,746  $400,000  $425,742 

14,138,323  4,731,971  199,539  4,194.705  400.000  336,805 

. F.  Banks;  V.-P.,  S.  M.  Rogers;  Sec.  & Treas.,  F.  L.  Koontz, 
— (V.  110,  p.  1289.) 

ELKIN  & ALLEGHENY  RR. — This  company  was  chartered  early  in 
1920  with  $1,000,000  authorized  capital  stock  to  take  over,  operate  and 
extend  the  road  of  the  same  name  sold  at  receiver’s  sale  in  the  summer  of 
1919.  V.  109,  p.  2074.  This  line,  projected  from  Elkin  to  Sparta,  N.  C., 
about  40  miles,  has  been  completed  and  is  in  operation  between  Elkin  and 
Veneer,  16  miles.  Beyond  the  latter  point,  it  is  said  that  about  20  miles 
of  grading  have  been  done,  and  the  new  company  intends  to  continue  con- 
struction not  only  to  Sparta,  but  to  Jefferson,  N.  C.,  a total  distance  of 
about  75  miles.  Those  interested  in  the  plan  are  H.  C.  Chatham,  C.  B. 
Penny,  Winston-Salem,  N.  C.;  J.  Clinton  Smoot,  North  Wilkesboro,  N.  C.: 
R.  A.  Doughton,  Sparta;  J.  F.  Hendren,  G.  T.  Roth  and  others  of  Elkin, 
N.  C.— (V.  110,  p.  764.) 

★ ELMIRA  & LAKE  ONTARIO  RR.— Owns  from  Canandaigua,  N.  Y.,to 
Chemung  Jet.,  64.19  m.;  Sodus  Point  to  Stanley,  34.06  m.;  other,  1.47 — 
total,  99.72  m.  Leased  to  the  Northern  Central,  which  owns  all  the 
$1 ,500,000  stock.  Penn.  RR.  assumed  lease  in  1914.  Lease  may  be  termi- 
nated on  30  days’  notice.  Rental,  net  earnings. 

Cal.  Year — Gross.  Net.  Int.,  &c.  Deficit. 

1918  oper.  inc.  $9,946  $240,751  $230,625 

1917 ...$1,560,058  oper.  inc.  $768  $240,755  $239,755 

1916  1,355.492  oper.  inc.  30,771  211.186  180,416 

★ ELMIRA  & WILLIAMSPORT  RR.— Owns  from  Williamsport,  Pa.,  to 
Elmira,  N.  Y..  73.49  miles.  Leased  to  the  Northern  Central  Rv.  for  999 
years  from  May  1 1863.  Lease  was  assumed  in  1914  by  Penn.  RR.  Co.  as 
of  Jan.  1 1911.  The  divs.  on  the  common  stock  are  5%  and  on  the  pref. 
7%,  less  taxes,  making  div.  on  common  4.52%,  and  on  pref.  6.32%.  The 
$963,000  1st  6s  due  Jan.  1 1910  were  extended  at  4%.  V.  89,  p.  1667. 
Cal.  year  1917,  rental,  $130,020;  deductions,  $70,082;  divs.,  $59,742; 
surplus,  $242.— (V.  97.  p.  666.) 

★ ERIE&  KALAMAZOO  RR. — Vulcan  near  Toledo  to  Palmyra.  22  miles. 
Leased  In  perpetuity  In  1849  to  Lake  Shore  (now  N.  Y.  Central  RR.)  at 
$30,000  per  ann.  Dividends  1913  to  1916,  9*A_%  per  ann;  1917,  9)4%: 
1918,  9%;  1919,  3)4%  in  Feb.— (V.  106,  p.  817.) 


operated,  99.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
on  stock  and  Interest  on  bonds  and  since  Jan.  1 1918  operated  directly  by 
It.  Under  agreement  of  Nov.  1 1905  the  Penn.  RR.  provides  sinking  fund 
Installments  required  by  the  gen.  mtge..  the  E.  Sc  P.  to  deliver  Its  3)4% 
debentures  at  par  for  such  advances  and  at  maturity  of  the  Gen.  Mtge. 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Aug.  1 1919. 
$634,570. 

STOCK. — The  speolal  betterment  stook  ($2,500,000  auth.)  Is  subordinate 
to  the  old  stook.  but  guaranteed  7%  dividends.  Dividends  on  old  stook  are 
subjeot  to  a 4-mill  tax  on  assessed  value,  on  speolal  betterment,  tax-free. 

EARNINGS. — Loss  to  the  lessees  in  1912.  $46,222;  1913,  profit,  $33,332; 
1914,  loss.  $111,322:  1915.  loss.  $55,754;  1916.  profit.  $102,430:  1917.  loss. 
$36,632:  1918,  loss.  $213,250.— (V.  105,  p.  2093;  V.  106,  p.  395.) 


Dunlap;  Sec.,  V.  R.  i 


reas..  U.  S.  Stewart. — (V.  107.  p.  1287.) 


Lines  Owned  in  Fee — Miles. 

Plermont,  N.  Y.,  to  Dunkirk..  447 

Buffalo  to  Jamestown,  N.  Y 66 

Buffalo  to  Corning.  N.  Y 140 

Hornell  to  Buffalo 92 

Other  branohes 206 

Stock  all  (a)  or  nearly  all  (b)  owned. 

aChloago  & Erie  RR *250 

aJefferson  RR *45 

N.  Y.  & Greenwood  Lake  RY..  *54 

Erie  Sc  Wyoming  Valley  RR 64 

aNypano  Railroad 422 

bTloga  Railroad 58 

Other  lines 49 

• See  this  company. 


Leased  Lines — Miles 

Avon  Gen.  & Mt.  Morris *16 

Montgomery  & Erie *10 

Northern  RR.  of  New  Jersey..  *26 

Goshen  St  Deokertown *12 

Rochester  & Genessee  Valley..  *18 

Other  lines 83 

Leased  to  Nypano  RR. — 

Cleve.  & Mahoning  Valley  RR.  *81 

Sharon  Railway *31 

Other  lines 15 

Trackage 75 


Lines  In  system 2.269 

N.  Y.  Susquehanna  & Western.  *221 
bNew  Jersey  & New  York  RR.  *38 
Frontier  Electric  RR..  V.  106.  p.  1900. 

HISTORY. — On  Deo.  1 1895  suooeeded.  per  plan  In  V.  61.  p.  368,  the 
N.  Y.  Lake  Erie  Sc  Western  RR.  Co.,  sold  In  foreclosure  under  Its  seoond  con- 
solidated mtge.  The  oompany  holds  In  fee  or  through  ownership  of  all 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1,000  &o 
1,000  &o 
1,000  &o 
100  &c 

x34.000,000 

lO.OOU.UUU 

sll.015,000 

U19627.I00 

tNoneMch’ 

4 e 
4 e 
4 g 
4 g 

19 

F&A 

A&O 

A&O 

A&O 

Feb  1 1951 
Apr  1 1953 
Apr  1 1953 
Apr  1 1953 

50  Church  St,  New  York 
do  do 

do  do 

do  do 

1,000 

15,000,000 

6 g 

A&O 

Apr  1 1922 

50  Church  St.  New  York 

ks — See  t 
or  a Maj 
1,000 

hose  Compa 
orlty  (0)  of 
200,000 

246.500 

170.500 

300.000 
2,800,000 

7.500.000 
1.471.900 

394.000 

631.000 

1.100.000 
3.396.000 
8.000,000 

Valley  RR 
aoh  oompan 

420.000 

nles. 

Capital  S 

5 

6 

took,  or 
A&O 
Various 
Various 
J & J 
A&O 
A&O 
M & N 
M & N 
J & J 
M & N 
J & J 
M & S 
on  Ry 

J & J 

by  (c)  Lease 
Apr  1 1921 
1928-1929 
1926-1927 
July  1 1927-29 
Apr  1 1929 
Oot  11935 
May  1 1946 
May  1 1950 
Dec  31  1932 
May  1 1922 
July  1 1943 
Moh  1 1935 

July  2 1942 
Jan  1 1920 
July  1 1924 
Jan  1 1926 

50  Churoh  St.  New  York 

5 

50  Churoh  St.  New  York 
Fidelity  Trust  Co.  Phila 
50  Churoh  St.  New  York 
J P Morgan  & Co.  N Y 
do  do 

50  Church  St,  New  York 
do  do 

do  do 

do  do 

J P Morgan  & Co.  N Y 

500  &o 
1,000 
1,000 
100  &o 
500  &o 
600  &o 
1,000 
1,000 
500  &o 
ahoning 
R — See  e 

4H  & 6 
5^  g 
0g 

Is 

5 

6 our 
5 g 
4K  g 

and  Sbar 

y 5 

5(36  *&c 
1,000 
1,000 

600,000 

647,000 

1.853.000 

6 

II 

J & J 
J & J 
J & J 

In  default  since  Jan  191.8 
July  1914  coup  not  paid 
do  do 

100 

4.290.000 

1.500.000 

100  &c 

7 g 

6 

Semi-ann 

1.000 

500.000 

it  & N 

May  1 1936 

InterstateT&BkOo,  N O 

Hows:  Of 
,900  pled 

r $19,217,0 
ged;  w $937 

00  pledge 
,000  pled 

d,  $2,000 
ged.  x I 

unpledged:  s $4 
ncludes  $10,851 

39,100  pledged.  $545,900 
,000  held  in  sinking  fund. 

Erie  RR  (Concluded)— 

Penn  ooll  truer  M $36,000,000  gel  (text)  Ba.xo&i 
General  Mortgage (Serlea  A.  $10.000.000..G.xc*&r 


Refunding  & Impt  Mtge  $500,000,000  g Ser  A __  Ba 
Collateral  gold  notee  $15,000,000  g call  101  Ba.yc* 
Equipment  trust  certfs — see  table  in  text 


Avon  Geneseo  & Mt  Morris  and  Rochester  ^Genesee 
C — Bonds  on  Properties  Controlled  by  Ownership 

Bergen  Co  1st  M Ruth  Jot  to  Rldgew  ext  1911 x 

cGoshen  & Deok’t’n  1st  & 2d  Ms  ($60,000  are  2d).z 

eMont  & Erie  1st  & 2d  Ms  ($40,500  are  2d) z 

Jefferson  1st  & 2d  Ms  ext  (Honesdale  Branch) 

1st  M Carbon  to  S depot  g ext  '19  red  105—FP.xo* 
Long  Dook  Co  oons  M g (now  1st  M)  (see  text)  .xo* 
eN  Y & Greenw  L prior  lien  M $1,500,000  gold-.Nx 

6New  Jersey  & New  York  1st  M ext  In  1910 xo' 

General  mtge  $1,200,000  (red  105  after  5 yrs)  g 
N Y L E & W C RR  1st  M “lawful  money”.  At  p.zo' 
NYLE&WD&ICo  exg'13red  text(V96,p  1776)F.xc’ 
N Y Pa  & Ohio  prior  lien  mtge  gold  $ or  £ — F.zo1 
Do  Leased  lines — see  separate  statements  for  Cl 
N Y Susquehanna  & Western — Northern  New  Jers 

Essex  Terminal  Ry  Co  first  mortgage 

Evansville  & Indianapolis — Receiv  certlfs  call  101- 

First  mortgage  gold  guaranteed F.xc* 

Cons  M ($2,500,000)  g gu  p&i(end)  E&TH-.F.xc* 
Proposed  securities  under  Reorganization  Plan — 

Common  stock 

1st  M 30-yr  7%  gold  bonds  call  after  3 years.-102- 
Evansville  & Terre  Haute—See  Chicago  & East  1111 

Fernwood  & Gulf  RR — First  morteage  $500,000  

Fitchburg  RR — Bonds — See  Boston  & Maine  RR  ab 

rstu  Further  amounts  owned  by  company  Dec. 
unpledged;  t $14,650,000  pledged.  $350,000  unpledg 


Valle 
of  En 
10 


y Stoo 
tire  (*‘ 
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acres  of  bituminous  coal  lands  were  held  by  allied  companies.  14,000  acres 
of  bituminous  held  under  mineral  rights.  Its  coal  and  coke  tonnage  in 
the  year  1916  aggregated  19,082,331  (40.46%)  out  of  44 ,359 ,341  tons  hauled. 
Penn,  coal  properties  acquired  in  1901  are  additional.  V.  82,  p.  1322. 

Operated  in  Regions. — Announced  in  Feb.  1920  that  with  the  return  of 
road  to  private  control,  the  line  would  be  operated  in  four  regions,  namely: 
New  York,  Chicago,  Ohio  and  Hornell  regions,  under  four  managers.  V. 
110,  p.  764. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  have  10  votes  for  each 
$1,000  of  principal.  Provisions  of  pref.  stock  were  in  “Supplement”  of 
April  1897,  page  3.  V.  66,  p.  335,  573. 

DIVIDENDS  (oash)  %\  *01.  '02.  '03.  '04.  '05.  '06.  1907.  '08  to  1917; 

On  first  preferred i 1H  3 3H  4 4 4 Apr.,  2 0 

On  seoond  preferred — J ....  2 4 Apr..  2 0 

BONDS. — First  Consol,  mtge.  of  1895  for  $175,000,000  (Farmers 
Loan  & Trust  Co.,  trustee) — see  abstract,  of  deed,  V.  62,  p.  89.  secures  the 
$35,000,000  Prior  Lien  (V.  103,  p.  1032)  and  $140,000,000  General  Lien 
bonds.  Both  series  have  voting  power;  see  “Stock”  above. 

Of  the  $140,000,000  Consol  M.  Oen.  Lien  4s,  $92,668,000  were  reserved  for 
ultimate  acquisition  of  bonds  and  guaranteed  stooks  left  undisturbed  on 
various  parts  of  the  system  (see  list,  V.  62,  p.  89),  and  $17,000,000  were 
reserved  for  new  oonstruotion,  betterments,  additions,  &o..  after  1897 — 
not  over  $1,000,000  to  be  used  in  any  one  year.  On  Dec.  31  1918  $55,104.- 
000  Gen . Lien  bonds  had  been  issued , of  which  $35 ,885 , 000  were  in  hands  of 
the  public  and  $19,219,000  owned  by  Erie  RR.  (on  Dec.  31  1918  $18,217,000 
of  these  had  been  pledged  to  secure  the  $15,000,000  notes  and  $1,000,000 
for  other  obligations— (V.  104,  p.  1044).  V.  102,  p.  2077;  V.  97.  p.  1898; 
V.  100,  p.  1168. 

The  collateral  trust  4s  of  1901  are  seoured  by  51%  of  the  entire  N.  Y 
Susq.  & Western  stock  ($26,000,000  total  Issue),  all  of  the  Pennsylvania 
Coal  Co.  stock,  and  the  stock  of  the  Erie  & Wyoming  Valley  RR.,  Scranton, 
Pa.,  to  Lackawaxen,  65  miles,  and  Delaware  Valley  & Kingston  RR. 
Sinking  fund  of  10c.  per  ton  of  coai  mined  from  mines  of  Penn.  Coal  Co. 
V.  71.  p.  1219.  1311;  V.  72.  p.  44.  and  circular,  p.  136,  532,  257;  V.  79,  p. 
212;  $10,851,000  included  in  the  $34.000,000 ‘'outstanding”  were  In  sinking 
fund  Dec.  31  1918. 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  authorized)  cover  the 
entire  system  subject  to  prior  liens,  and  when  issued  were  convertible  into 
common  stock,  but  the  conversion  period  has  expired  for  all  except  series 
“D”  bonds  which  till  Oct.  1 1927  are  exchangeable  at  option  of  holder  for 
common  stock  at  50  ($200  par  value  of  stock  for  $100  of  bonds).  There 
Is  no  Series  “C”.  The  other  series  on  Dec  31  1917  included; 

Amounts  Held  by — Public  Co's  Treas.  As  Collateral. 

Series  A no  longer  convertible $10,000,000  

Series  B do  do  11.015,000  $545,900  $439,100 

Series  D convert  till  Oct.  1927 19,627,100  8,372,900 

The  $8,372,900  series  D 4s  are  pledged  as  part  security  for  the  $15,000,000 
notes  of  1919.  V.  76.  p.  382,  541;  V.  78.  p.  768;  V.  79.  p.  2205;  V.  84, 
p.  270;  V.  102,  p.  66,  345;  V.  105,  p.  606. 

The  shareholders  on  Dec.  1 1916  authorized  a Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  as  to  Series  A at 
Dec.  1 1936),  to  provide  for  refunding  existing  funded  debt  and  for 
necessary  capital  expenditures  over  a long  period  of  years.  V.  103,  p.  412. 

In  Nov.  1917  authority  was  obtained  to  issue  $15,000,000  6%  Series  A 
Ref.  & Impt.  Mtge.  bonds  and  forthwith  pledged  $8,750,000  thereof  as 
collateral  security  for  a short-term  loan  aggregating  $5,000,000,  with  the 
right  to  use  the  remaining  $6,250,000  as  security  for  other  and  additional 
loans,  upon  the  basis  of  not  more  than  $175  in  amount  of  bonds  for  each 
$100  in  amount  of  loan. 

In  May  1918  was  authorized  to  amend  the  mortgage  so  as  to  make  possible 
the  extension  of  the  old  (underlying)  bonds. 

In  July  1918  obtained  permission  from  the  New  York  P.  9.  Commission 
to  issue  further  $12,500,000  6%  series  “B”  Ref.  & Impt.  Mtge.  bonds  as 
security  for  not  over  $12,500,000  notes  issuable  on  account  of  Improvements 
and  additions  made  and  to  be  made.  V.  107,  p.  82.  181,  291;  V.  106,  p. 
1577,  1900,  2559.  In  March  1919  $5,400,000  of  “B”  bonds  were  pledged 
as  part  collateral  for  the  $15,000,000  note  issue.  V.  108,  p.  1060. 

In  Feb.  1915  sold  $7,400,000  Erie  & Jersey  (closed)  1st  M.  and $6,000,000 
Genesee  River  1st  M.  bonds.  Both  Issues  are  subject  to  call  as  a whole  or 
in  part  to  July  1 1920  at  110,  and  thereafter  at  115.  Cumulative  annual 
sinking  fund  for  each  issue.  Both  roads  have  been  merged  in  the  Erie  RR. 
Co.  V.  100.  p.474.  481.  397,  555.  641. 981.  1437;  V.  104.  p.863. 

The  $15,000,000  coll,  notes  dated  Apr.  1 1919  are  secured  (atparvalue)  by 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996, 
$18,217,000  ( b ) Gen.  Mtge.  convertible  4s  “D”  1953,  $8,372,000;  (c)  Col- 
umbus & Erie  RR.  1st  5s.  $600,000;  Erie  RR.  Ref.  & Impt.  Mtge.  6%  20- 
year  gold  bonds,  Series  "B,”  $5,400,000.  The  balance,  not  purchased  by 
the  holders  of  the  maturing  notes  or  by  new  buyers,  was  taken  at  that 
price  by  War  Finance  Corporation.  V.  108,  p.  1060,  1164. 

N.  Y.  Lake  Erie  & Western  Docks  & Impt.  Co.  1st  5s  (extended)  are  re- 
deemable at  105  thereafter.  V.  96.  p.  1422,  1772;  V.  97.  p.  54,  370. 

As  to  extension  of  bonds  (three  issues),  due  July  1 1918,  see  V.  106,  p. 
2756;  extension  of  Jefferson  RR..  $2,800,000  5%  bonds  in  1919  at  5 
See  V.  108.  p.  1165.  (Extension  of  N.  Y.  & Erie,  $2,149,000  2d  M. 
6s,  callable  at  110.  See  V.  109,  p.  370. 

Oar  Trust  Series,  Bold  ( Denomination  51.000  each).  See  V.  88.  p.  882. 
Date.  Interest.  Outstanding.  Mature  in  Installments. 

“Q"__x 1911  4H  F&A  $920,000  To  Aug  1921  $230,000  s.-a. 

“R"__x 1912  4H  F&A  648.000  To  Aug  1922  108.000  s.-a. 

“S” x 1912  4H  J&D  700,000  To  Dec  1922  100,000  B.-a. 

*‘T"..x 1913  5 J&D16  528.000  To  June  15  1923  66.000  s.-a. 

••U”„z 1913  5 J&J  942.000  ToJulyl '23  $117Mor$118Ms.-a 

“V"-.x 1913  6 J&D15  300,000  To  June  15  1923  100.000  yrly 

•AA"_x 1913  6 MAS  448.000  To  Sept  1 1923  66.000  s.-a. 

*BB” 1914  4X  F&A  450,000  To  Aug  1 1924  45.000  s.-a. 

•CO” 1916  4H  J&D  2,784.000  To  Dec  1925  213.000  s.-a. 

DD" 1916  4M  J&D  874,500  To  June  1926  62.500  s.-a. 

EE" 1917  4H  A&O  2.760.000  To  Apr  1 1927  184.000  s..a. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  al- 
located to  this  company.  See  article  on  page  3 


Federal  Compensation,  $15,729,068  yearly  during  Federal  control  (inch 
the  Chicago  & Erie  R R . ) . In  addition  the  company  will  have  non-operating 
income  which,  it  is  estimated,  will  amount  to  at  least  $4,225,000  in  1919, 
making  available  annually  a total  of  approx.  $19,954,068.  After  deducting 
all  prior  charges,  it  is  said,  there  should  remain  a balance  of  $10,116,928  for 
the  payment  of  interest  charges  of  only  $5,204,160  on  all  of  the  1st  Consol. 
Mtge.  General  Lien  bonds  and  Gen.  Mtge.  Convertible  bonds  outstanding, 
including  those  pledged  under  the  $15,000,000  notes.  V.  108,  p.  1060. 

LATEST  Jan.  1 to  Mar.  31 Jan.Y  to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $23,701,545  $19,729,516  $91,797,507  $87,855,460 

Net _def.$710,137defl,  189,063  3,981.670  191,687 

REPORT.— For  1918,  see  V.  109,  p.  2166;  V.  110,  p.  73.  For  year  1917, 
V.  107,  p.  396,  901. 

Miles  operated,  2,257.  1918  (TT.S.).  1917.  1916. 

Total  operating  revenues x$98,895,284  $79,776,367  $74,311,262 

Operating  expenses,  taxes,  &c x97.404.896  70,182,951  55,682,662 

Operating  income J..x$l,490,388  $9,593,416  $18,628,600 

Co.  Acct. — Compensation  receivable. .y$15,729,068  

Dividend  income 4,745,836  *6,796,629  2,042,421 

Other  income 571,715  1,890,607  1,711,809 

Gross  income $21,046,619  $18,280,653  $22,382,830 

Hire  of  equipment $2,216,931  $2,411,743 

Rent  for  leased  roads.. 2,276,331  2,261,274  2,245,031 

Other  rents,  &c 305,612  968,761  1,012,200 

Interest  on  funded  debt 10,448,818  10,535,042  10,361,414 

Other  interest,  &c 768,347  246,504  238,573 

Sinking,  &c.,  funds 1,027,140  1,205,177  964,124 

Investment  in  physical  property 306,856  513,833 

Balance,  surplus z$6, 220,370  $540,110  $4,631,912 

x These  three  items  are  from  report  of  U.S.  RR.  Administration  and  hence 
do  not  compare  closely  with  earlier  years, 
y Received  to  Dec.  31  1918,  $11,000,000. 

z Corporate  results.  The  Federal  figures  for  1918  show  a deficit  after 
railway  tax  accruals  and  equipment,  &c.,  rents  of  $2,246,652. 

* Understood  to  include  $6,000,000  received  from  the  coal  companies  in 
1917,  compared  with  $2,000,000  in  1916.  V.  106,  p.  2559. 

OFFICERS. — Pres.,  F.  D.  Underwood;  V.-P.  & Gen.  Counsel,  G.  F. 
Brownell;  V.-P.,  G.  N.  Orcutt,  Thos.  C.  Powell,  Robt.  S.  Parsons,  Robt.  C. 
Falconer;  V.-P.  & Sec.,  George  H.  Minor;  Treas.,  W.  J.  Moody,  50  Church 

DIRECTORS. — Gates  W.  McGarrah,  A.  M.  Anderson.  Ogden  Mills, 
F.  D.  Underwood,  Francis  Lynde  Stetson,  Geo.  F.  Baker,  Myron  T.  Her- 
rick, B.  A.  Eckhart,  L.  F.  Lotee,  E.  J.  Berwind.  Mitchell  D.  Follansbee. 
Robert  W.  Pomeroy,  Grenville  Kane,  Julius  Kruttschnitt,  Geo.  G.  Mason. 
Geo.  F.  Brownell.— (V.  108,  p.  268,  878,  973,  1274,  2022;  V.  109,  p.  370. 
1700,  1986.) 

ESSEX  TERMINAL  RY.  CO.— Owns  road  from  Grand  Trunk  Ry.  to 
Amherstburg,  Gnt.,  22  miles.  Entire  $400,000  capital  stock  acquired 
Feb.  1918  by  the  Canadian  Steel  Corp.,  Ltd.,  a subsidiary  of  the  U.  S.  Steel 
Corp.,  which  in  1918  was  constructing  works  at  Ojibway,  Can.  Of 
$420,000  1st  M.  bonds,  $206,000  were  in  hands  of  public  Feb.  1918  and 
$214,000  were  on  Dec.  31  1918  held  in  the  treasury  of  the  U.  S.  Steel  Corp., 
subject  to  sale  — V.  108,  p.  1274. 

★ EVANSVILLE  & INDIANAPOLIS  RR.— Owns  Evansville  to  Terre 
Haute  via  Worthington,  134  miles.  Was  controlled  by  Chicago  & Eastern 
Illinois  RR.  by  ownership  of  entire  $2,000,000  capital  stock,  but  in  May 
1916  passed  under  management  of  Wm.  P.  Kappes,  Indianapolis.  Ind.,  as 
separate  receiver.  Foreclosure  suits  pending  under  both  mortgages.  V. 
102,  p.  608,  2077;  V.  99,  p.  119.  In  Jan.  1917  $600,000  ofatotal  authorized 
issue  of  $675,000  of  receiver's  certificates  was  sold  with  prior  lien  on  road 
for  general  rehabilitation.  V.  104,  p.  863. 

Committee  for  Bonds. — Harold  Palagano  (Chairman),  Edwin  Gibbs 
(Sec.);  Farmers’  Loan  & Trust  Co.,  N.  Y.,  depositary.  Large  majority 
deposited.  V.  105,  p.  1419. 

Reorganization  Plan.  „ „ _ . 

.A  committee,  consisting  of  Harold  Palagano,  Chairman;  Wm.  B.  Cardozo, 
Ellis  W.  Gladwin,  E.  H.  Ladd  Jr.,  R.  M.  Smith  and  G.  T.  Townsend, 
adopted  a plan  of  reorganization,  dated  March  16  1920,  which  provided  as 
follows:  , . , 

Interest  on  the  receiver’s  certificates  is  unpaid  since  the  beginning  of 
Federal  control.  The  principal  of  the  certificates  (which  matured  Jan.  1 
1920)  is  also  unpaid.  V.  104,  p.  863;  V.  105,  p.  1449,  1801.. 

In  view  of  these  facts  and  the  manifest  difficulty  of  operating  the  E . & I. 
property  independently  under  existing  conditions,  the  committee  entered 
into  agreement  with  the  Cleve.  Cine.  Chic.  & St.  Louis  Ry.  Co.  whereby 
the  "Big  Four”  will  operate  the  E.  & I.  RR.  for  the  benefit  and  at  the  risk 
of  the  New  Company  formed  under  the  plan,  for  a test  period  of  not  to 
exceed  three  years,  with  the  option  at  any  time  during  that  period  or 
purchasing  the  entire  capital  stock  of  the  New  Company  for  the  sum  of 
$1,000,000,  payable  in  cash,  or,  at  the  election  of  the  nBig  Four,"  in  bonds 
of  the  “Big  Four”  issued  under  its  Refunding  and  Improvement  Mortgage 

dated  June  27  1919.  „ , , 

Outstanding  indebtedness  amounted  to  about  $4,385,240.  The  cash 
requirements  of  the  reorganization  were  estimated  at  about  $1,310,000. 

Securities  to  Be  Authorized  by  New  Company  ( after  Foreclosure  Sale.) 
[Subject  to  prior  claims  underlying  present  mortgage  debt,  if  unpaid.] 
First  Mtge.  30-Year  7%  Gold  Bonds  (to  be  present  issued),  in- 
terest payable  semi-annually.  Subject  to  call  after  three 
years  at  102  and  int.  on  any  interest  date  on  60  days’  notice 
Denom.  $1,000,  $500  and  $100.  Mortgage  limited  to  $2,- 
500,000;  issuable  forthwith,  $1,500,000;  further  amounts  not  ■ 
over  $1,000,000  in  all,  only  under  proper  and  carefully  safe-  J 
guarded  restrictions,  only  for  betterments  (including  equip-  | 
ment),  additions,  extensions  and  permanent  improvements, 
ii  including  rebuilding  and  reconstruction.  Presently  Issuable.. $1,500,000 
ommon  stock  of  a par  value  of  $100  per  share 4,290,000 
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Flint  & Pere  Marquette — See  Pere  Marquette  statem't 
Florida  Central  & Peninsular — See  Seaboard  Air  Line 
Florida  East  Coast — 1st  M *12,000,000  g-Ba.xxo*&r* 

General  Income  M 5%  non-oum  *25,000.000 xx 

Equipment  trust  certs  ser  A,  due  $50,000  yearly 

Equipment  trust  certs  ser  B (auth  31,000,000)  due 

3100,000  yrly 

Florida  West  Shore — See  Seaboard  Air  Line. 

Fonda  Johnstown  & Gloversville — Common  stook 

Pret  stook  6%  cum  call  at  105  $1, 000.000  auth 

1st  Consolidated  mortgage  $200.000 zo 

First  consol  refunding  mtge  $500,000  gold.N.xo* 
General  refund  mtge  $800,000  (V  71.  p 34)--N.xo* 
First  Cons  Gen  Ref  M $7,000,000  g red  120-N.xo*  &r 
Johnstown  G & Klngsboro  1st  M assum  ext  1913- -z 
Cayadutta  Elec  1st  M guar  p A 1 by  F J A G gold.Nz 

Fort  Dodge  Des  M & So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M g red  105  $50,000  due  serially  Dec  1 to  1937- 
Fort  Smith  & Western— 1st  M $7,500,000  gold__.xo 
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June  1 1959  Bankers  Tr  Co.  14  Wall  8t 

July  1 1959  New  York 

May  1 1921-'22  N Y.  U S Mtg  * Tr  Oo 

Oct  1 ’20  to  '27  N Y D 8 Mtge  & Tr  Oo. 


Q— M 
A & O 
A J 
J & J 
M A N 
A J 
A A O 

» 

J & D 
A A O 


Last  Dividend  Placet  Where  Interest  and 
and  Maturity  \ Dividends  are  Payable 


Aug  15  *13  2% 
Marl5'201  H% 
Apr  1 1921 
July  1 1947 
July  1 1950 
Nov  1 1952 
July  1 1933 
Oot  1 1922 
See  text 
See  text 
Dec  1 1920-38 
Apr  1 1954 


Checks  mailed 

do  do 

New  York  Trust  Co . N Y 
do  do 

do  do 

New  York  Trust  Co.  N Y 
FulOoN  Bk.Glov  lle.NY 
Farmers'  L & Tr  Co,  N Y 


Terms  Offered  Present  Bondholders — Measures  to  Meet  Cash  Requirements. 

(1)  Subscribing  Depositors. — Depositors  were  allowed  to  participate  in 
providing  the  cash  requirements  by  paying  the  sum  of  $400  as  to  each 
$1,000  bond  owned  by  them,  respectively,  on  or  before  April  30,  and  make 
the  cash  payment  on  or  before  May  10.  They  received  against  each  $400 
so  paid  and  on  surrender  of  their  certificate  of  deposit:  (a)  $400  new  bonds; 
(6)  Stock  Participation  Certificates,  entitling  the  registered  holder  to 
receive,  if  the  “Big  Four”  option  be  not  exercised,  $1,460  of  the  new  com- 
pany's capital  stock,  or,  if  the  option  be  exercised,  his  proportionate  share 
In  the  purchase  price  (subject  to  the  requirements  of  the  plan) , and  also  in 
any  dividends  paid  to  the  committee  out  of  earnings  of  the  new  company 
prior  to  the  exercise  of  the  “Big  Four"  option;  (c)  Final  Distribution  Cer- 
tificates, entitling  the  registered  holder  thereof  to  his  proportionate  share  in 
any  balance  of  the  reserved  new  bonds  or  of  their  proceeds  or  other  moneys 
which  shall  remain  after  all  other  requirements  of  the  plan  shall  have  been 
satisfied. 

(2)  Non-Subscribing  Depositors. — These  will  receive  for  each  $1 ,000  bond, 
a Stock  Participation  Certificate  entitling  them  to  the  same  rights  as  the 
Stock  Participation  Certificates  offered  to  subscribing  depositors  as  afore- 
said, except  that  the  amount  thereof  will  be  $500  instead  of  $1,460. 

(3)  Settlement  with  Guarantors. — Both  the  First  Mtge.  bonds  and  the 
First  Consols  bear  guaranties  as  to  principal  and  interest  by  Evansville  & 
Terre  Haute  RR.  Co.,  of  which  Chicago  & Eastern  Illinois  RR.  Co.  is  suc- 
cessor. The  committee  has  made  with  parties  interested  in  the  contem- 
plated reorganization  of  the  last-named  company  a tentative  settlement  of 
the  claims  upon  these  guaranties,  under  which  it  is  expected  that  the  com- 
mittee will  receive  for  the  depositors  40%  of  the  principal  face  value  of  the 
bonds  represented  by  the  certificates  of  deposit  in  common  stock  of  the 
reorganized  Chicago  A Eastern  Illinois  RR.  Such  securities  (or  any  other 
securities  or  net  cash  which  may  be  received  in  discharge  of  said  guaranties) , 
will  be  distributed  by  the  committee  to  and  among  the  depositors  regardless 
of  whether  or  not  they  shall  have  become  subscribing  depositors. 

Provided  that  not  less  than  $600,000  of  the  cash  requirements  were 
subscribed  by  depositors,  a syndicate  agreed: 

(1)  To  underwrite  $400,000  additional  of  the  cash  requirements  by  pur- 
chasing at  95  such  amount  of  the  new  bonds  as  shall  be  necessary  to  produce 
$400,000  or  such  portion  thereof  as  shall  not  be  subscribed  as  aforesaid, 
receiving  in  addition:  (a)  $1,000  Stock  Participation  Certificate  against 
each  $400  paid  by  them;  (6)  a Final  Distribution  Certificate  in  the  same 
amount  as  offered  subscribing  depositors  against  each  $400  paid:  (c)  as 
commission,  whether  or  not  called  upon  for  any  part  of  said  $400,000,  new 
bonds  equal  at  95  to  5%  of  such  part  of  said  underwritten  $400,000  as  shall 
be  subscribed  by  subscribing  depositors.  (2)  To  purchase  for  cash  at  95 
an  additional  $326,568  of  new  bonds,  accompanied  by  Participation  Stock 
Certificates  in  an  aggregate  par  amount  of  $300,000,  and  also  by  further 
Final  Distribution  Certificates  as  aforesaid. 

Subscribing  depositors  were  allowed  to  participate  in  the  syndicate  to  the 
extent  of  one-half  of  the  Syndicate’s  holdings. 

Distribution  of  $1,500,000  New  Bonds. 

Offered  primarily  to  subscribing  depositors  against  cash  payments 

at  par  ($400,000  thereof  being  underwritten  by  syndicate) $1,000,000 

For  syndicate,  to  cover  at  95  the  5%  commission  allowed  them 

on  the  $400,000  so  underwritten 21,053 

Sold  to  syndicate  at  95 326,568 

Reserved 152,379 

Distribution  of  the  $4,290,000  New  Stock  ( Subject  to  the  Purchase  Thereof 
under  the  “Big  Four'  Option). 

Offered  to  subscribing  depositors  against  cash  payments  with 
bonds  as  above  (or  up  to  $1,460,000  if  not  so  taken  to  sub- 
scribing depositors  or  syndicate  on  basis  above  indicated, 

against  subscriptions^ $3,650,000 

For  additional  distribution  to  non-subscribing  depositors  to  make 
up,  with  the  above  $460  above  mentioned,  $500  for  each  $1 ,000 

bonds  represented  by  their  certificates  of  deposit 40,000 

Sold  with  $326,568  face  value  of  bonds  to  syndicate 300,000 

Allotted  to  committee's  nominee  or  nominees,  for  use  in  connec- 
tion with  insuring  a proper  management  for  the  new  company.  300,000 
—(V.  110,  p.  1186,  1849.  2075.) 

AFERNWOOD  A GULF  RR.— Owns  Fernwood  to  Kokomo,  Miss.,  32  m. 
Stock  outstanding  June  30  1916,  $100,000.  Bonds,  see  table  above.  For 
cal.  year  1919,  gross.  $219,017;  net,  $23,731;int..  &c.,  $29,059;  bal.,  def., 
$9,651.  In  1918,  gross,  $176,100;  net,  after  taxes,  $31,002;  charges,  $36,- 
624;  bal.,  def.,  $5,622.  Pres.,  F.  B.  Enochs;  V.-P.,  N.  E.  Ball;  Sec.,  J.  L. 
Bentz.  Office,  Fernwood,  Miss. 

★ FITCHBURG  RR.— See  Boston  & Maine  RR. 

★ FLORIDA  EAST  COAST  RY.— Owns  from  Jacksonville.  Fla.,  viaSt. 
Augustine  to  Key  West,  522  m.;  branches,  234  m.;  trackage,  9 m.;  total, 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Cast  Line,  Southern  Ry.  and  Seaboard  Air  Line. 
Oar  ferry  service  from  Key  West  to  Havana,  96  miles,  is  now  operated  by 
Florida  East  Coast  Car  Ferry  Co.,  which  in  1917  bought  the  boats,  Ac.,  from 
the  railroad  co.  V.  97.  p.  1115,  1281.  1683;  V.  99,.p.  408;  V.  100,  p.  140; 
Y.  102.  p.  1346. 

STOCK.— $12,500,000,  all  sold  at  par.  V.  96.  p.  1840;  V.  105,  p.  497. 
V.  107,  p.  1344,  2156;  V.  106,  p.  2194. 

“STANDARD  RETURN,”  Ac.— See  page  5. 

Federal  Compensation,  $2,408,170(  contract  signed). 

BONDS.  Ac.— The  1st  M.  4Hs  ($12,000,000  auth.)  are  a first  lien  on  617 
milee.  V.  88.  p.  1620;  V.  94,  p.  1185:  V.  98.  p.  1993. 

Int.  on  Incomes.  3M%.  paid  1910:  1911.  4%;  1912,  1913  and  1914. 
each.  2M%:  1915.  4%:  1916.  5%:  Nov.  1917.  6%:  April  1 1918,  2M%  paid 
for  6 mos.  on  account  of  change  of  fiscal  year  of  corp.;  June  1919,  5%;  Apr.  1 
1920,5%. 


— , __ . „ Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

LATEST  EARNS. — 1920.  1919.  1919.  1918.' 

Gross $3,992,819  $2,965,791  $10,121,222  $8,841,222 

Net-- 1,611,520  480,340  1.860,606  2,098,518 

REPORT— For  cal.  year  1918  in  V.  11oTp“74  V 
_ „ 1918.  1917.  1916.'-' 

Gross  operating  revenue $8,841,222  $8,140,167  $7,094,927 

Net  operating  revenue 2,098,519  3,638,972  3,169.670 

Estimated  Federal  compensation 2,338,590  

Water  line — 1,261,573 

Other  income 21,420  77,141  48,798 

Deductions. 2,057,532  2,526,752  3,103,844 

Surplus 302,477  1,189,361  1,376.198 

k The  7K%  paid  on  incomes  for  1916  was  due  to  changed  date  of  payments, 
f Pres.,  W.  H.  Beardsley;  Treas.,  L.  C.  Haines.— (V.  110,  p.  464,  970, 
1415). 

A FONDA  JOHNSTOWN  & GLOVERSVILLE  RR.— Owns  FondltS 
Northville  (steam).  25.47  m.;  Gloversville  toSchenectady  (electric),  32.47 
m.;  Gloversville  to  Fonda  (electric),  8.70  m.;  Belt  line  In  Amsterdam 
(electric),  3.78  m.;  Belt  line  in  Gloversville  (electric),  3.84  m.;  Hagaman 
line  (electric).  2.29  m.;  second  track  (electric),  22.75  m.  Operates  under 
lease  branch  line  Broadalbln  Jet.  to  Broadalbln.  6.15  m.  (steam);  also  local 
line  Gloversville  to  Johnstown  (electric),  4.08  m.;  yardings  and  sidings. 
13.82  m.;  trackage,  3.98  m.;  total.  88.77  miles  of  road  (127.33  miles  of 
track),  of  which  104.54  on  private  right  of  way  and  22.79  miles  on  streets 
and  highways. 

Owns  entire  $105,000  common  stock  of  Coal  Co.  of  Fulton  Co. 

DIVIDENDS.— On  com.,  2%,  July  20  1910;  July  10  1911,  2%:  Aug 
1912  and  1913,  2%;  none  since.  Pref.  dividend  paid  regularly  6%  per  an. 

BONDS.— Consol.  4Ks.  $7,000,000  auth.;  $1,850,000  Is  reserved  to  re- 
tire prior  liens.  V.  76,  p.  265.  Guarantees  $30,000  Gloversville  & Broad- 
albln 5s  and  $50,000  Johnstown  Glov.  Sc  K.  5s  and  $50,000  8%  stock. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $312,858  $261,377  $1,251,651  $1,123,133 

Net 104,453  76,362  448,251  426,248 

Co-operative  contract  signed  with  U.  S.  RR.  Administration  in  August 
1919.  V.  109,  p.  577. 

REPORT.— For  1919: 

Years — Gross.  Net  aft.Tax.  Oth.  Inc.  Int.,  &c.  Pref.  Div.  Surplus. 

1919..  $1,251, 651  $391,607  $36,729  $372,550  (6%)$30,000  $25,787 

1918—  1,123,137  375,266  33,371  393,701  (6%)  30,000  def  15,063 

1917..  1,064,318  421,687  23,780  392.852  (6%)30.000  22.615 

— (V.  106,  p.  607,  2122;  V.  107,  p.  401,  501,  603;  V.  109,  p.  577,  775.) 

★ FORT  DODGE  DES  MOINES  & SOUTHERN  RR.— Owns  from  Des 
Moines.  Ia.,  to  Fort  Dodge,  Boone,  Ames  and  Rockwell  City,  128 H m.; 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total.  153 H miles. 
Originally  a steam  line  but  now  electrically  equipped.  V.  97,  p.  1357, 
1426,  1583;  V.  106,  p.  393.  Govt,  advances  April  1 1918  to  Jan.  1 1919, 
$302,000.  V.  107,  p.  2156. 

DIVIDENDS—  1916.  1917.  1918.  1919. 

On  common 3 6 6 5 

On  preferred Feb.  1916  to  Nov.  1919,  7%  (1  Ji%  Q.-F.) 

Owing  to  delay  in  getting  the  dividends  approved  by  the  Railroad  Ad- 
ministration, the  usual  1%%  dividends  due  Aug.  and  Nov.  1 1918  on 
the  preferred,  and  dividends  of  1M%  on  the  common,  were  paid  several 
weeks  late.  The  common  dividends,  it  was  hoped,  might  be  restored  to 
7 % per  annum  as  soon  as  the  compensation  for  Federal  use  should  be  fixed. 

V.  107,  p.  1579,  2187. 

BONDS. — Open  mtge.,  V.  101,  p.  1272,  1972.  Due  serially  on  Dec.  1, 
$50,000  yearly,  1916  to  1937.  both  Inclusive,  and  remainder  In  1938.  but 
redeemable  all  or  part  on  any  Interest  date  at  105  and  Int.  Additional 
bonds  Issuable  only  for  80%  of  cost  of  additions,  Ac.,  when  annual  net  earn- 
ings are  1%  times  Interest,  Including  bonds  proposed.  V.  106,  p.  395. 

EARNINGS.— Year  ending  June  30  1916,  gross.  $1,337,569:  net. 
$634,789:  other  income,  $72,070.  For  calendar  year  1917.  gross  Income  was 
$1,528,500;  net  income,  $698,263;  annual  Interest  on  first  mtge.  bonds, 
$284,892;  pref.  divs.,  $91,000:  com.  divs.,  $168,750;  bal..  sur..  $144,621. 

Pres.  A Gen.  Mgr.,  C.  H.  Crooks;  Sec.,  Treas.  A Aud.,  F.  M.  Johnston. 
— (V.  107,  p.  1579,  2187;  V.  110,  p.  1415). 

A FORT  SMITH  A WESTERN  RR.— Operates  Fort  Smith,  Ark.,  to  Guth- 
rie, Okla,  216  miles,  of  which  Coal  Creek,  Okla.,  to  Guthrie,  196  m,  is 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  Is  Kansas  City  Southern  track- 
age. In  Oct.  1915  contracted  for  use  of  M.  K.  A T.  tracks.  Fallis  to  Okla- 
homa City.  30  miles.  V.  101,  p.  1553.  Coal  properties  are  developed 
at  MoCurtain,  Okla.,  40  m.  west  of  Fort  Smith,  producing  an  average  of 
30.000  tons  per  month.  Owns  51%  of  the  capital  stook  of  the  St.  Louis  El 
Reno  A West.  Ry..  Guthrie  to  El  Reno.  Okla.,  42  m„  oper  Independently. 

•On  Oct.  9 1915  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver.  V.  101. 
p.  1272.  Bonds  deposited  till  July  1 1917,  with  a committee  consisting  of 

W.  L.  Brown.  A.  W.  Mellon.  Colgate  Hoyt.  W.  H.  Connlff,  W.  G.  Mather, 
J.  J.  Sullivan.  Geo.  S.  Russell,  James  J.  Hoyt,  S.  H.  Tolies.  O.  O.  Bolton 
and  A.  O.  Dustin  (Superior  Savings  A Trust  Co.  of  Cleveland,  the  mtge. 
trustee,  depositary),  with  power  to  sell  or  exchange  the  same.  Ac.  V.  91, 

S.  1446;  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure, 
ut  no  date  set  for  sale.  V.  103,  p.  1592. 

Released  from  Federal  control.  V.  106.  p.  2757;  V.  107,  p.  1003. 
Proposed  improvements.  V.  110,  p.  1972.  ,.,,- 

Stock,  $5,000,000,  all  outstanding;  par  $100.  For  the  4s  of  1904  ($7,500.- 
000  auth.),  Superior  Sav.  A Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1919.  $24,652.  Bills  payable  outstanding  Dec.  31  1919.  $370,000. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

1891 

1 $1,000 

$1,000,000 

"§8 

100 

2,291,416 

454 

1881 

1.000 

8,176.000 

1915 

1,000 

728.000 

"74 

1905 

1,000 

See  text 

1913 

100  &c 

325.000 

256 

’71-’80 

1,000 

5,728,000 

671 

1881 

1,000 

13,418.000 

1881 

2,539,000 

1910 

1,000 

9,022.000 

"50 

1913 

1,000 

2,122,000 

1908 

1,000 

1,106.000 

1882 

1.000 

489.000 

1890 

1,000 

1,363,000 

1901 

1,000 

907.000 

"l6 

1899 

1,000 

488,000 

See  Se 

aboard 

Air  Line 

Ry. 

99 

1906 

1,000 

32,000 

1912 

69,800 

1912 

100  &c 

1,665,000 

100 

5,250,000 

100 

3,500,000 

"53 

1905 

1,000 

212,000 

1917 

500,000 

284 

1907 

500  &o 

5,600,000 

1912 

500  &c 

2,000,000 

1910 

1,000 

200,000 

Text’ 

1904 

1.000 

2,113,000 

Fort  Street  Union  Depot — 1st  M gold Cex 

Fort  Wayne  & Jackson — Preferred  stook  5 H%  rental 
Ft  Worth  & Den  City— 1st  M g $18,000  pm  Ba.zc* 
Eq  tr  Ser  O $56,000  s-a  red  aft  May '20  102)4 -_.FP 
Gainesville  Midland— First  M $1,000,000  g red  at  110 

Notes  $400,000  auth  extended  to  Oct  1 1922 

Gal  vestonHarrisb&San  Antonio — lst&2dM  g 1 gr  ext 

Western  Division  1st  M (Mex  d;  Pao  ext)  gold x 

do  do  2d  M “stamped”  guar  p & 1 

Galveston-Vlotorla  Dlv  1st  M $10,000,000  auth... 
Galveston  Hous  & Hendofl882 — 1st  M,  g.Col  yc’ir' 
Galveston  Terminal — 1st  M $5,000,000 gu  (text).Ba.x 

Galveston  Wharf  Co — 1st  (r  e)  M gold  s f zo* 

First  series  (wharf  & railroad)  gold  5s  sink  fund.zo* 

Second  series  (wharf  & railroad)  gold  5s  s f zo* 

Genesee  & Wyoming  RR — 1st  M gold  $500.000 — Col 
Geneva  Corning  & Southern — See  N Y Central  RR 
Georgia  & Alabama — Georgia  Carolina  & Northern 
Georgia  Coast  & Piedmont — First  M g $1,000,000. Gx 

Income  debentures ..x 

Gen.  mtge  $3,500,000  auth  gold  red  105 Colx 

Georgia  & Fla — Common  stock  $15,000  per  mile 

Pref  stock  non-cum  partlo.  $10,000  per  mile 

Mlllen  & South  1st  M Colx 

Receivers'  certificates  $500,000 

Georgia  & Florida  mtge  $12,000,000  gold axo 

Gen  M g (cum  Inc  for  10  yrs)  red  par FBa.xc 

Georgia  & Florida  Term  M $200,000  guaranteed...: 
Qeorgia  Florida  & Alabama — First  mtge  gold  ..Ba.o 


4) 4 

5) 4 
6 g 

4H 

6 g 


5 g 

See  text 

6 

5 g 


J & J 
M & S 
& D 
M & N 
M & N 
Q— J 
Various 
MAN 
J & J 
J & D 
A & O 
M & S 


Jan  1 1941 
Mar  1920 
Deo  1 1921 
May  1 1925 
Nov  1 1935 
Oct  1 1922 
1935 

May  1 1931 
July  1 1931 
June  1 1940 
Apr  1 1933 
Moh  1 1938 
July  1 1932 
Apr  1 1940 
Aug  1 1926 
Apr  1 1929 


Mch  1 1946 
July  1 1936 
Apr  1 1962 


Chatham  Bank  & Tr  Co 
Owned  by  .Sou  Pao  Co 
So  Pao  Co  165  B'way.N  Y 


Nov  1 1956 
Feb  1 1932 
July  1 1930 
July  1 1954 


Central  Union  Tr  Co,  N Y 
Farmers'  L & Tr  Co,  N V 
Office,  32  Nassau  St.  NiY 
Fidelity  Trust  Co,  Phiia 


do 


do 


Columbia  Trust  Co,  N Y 
Bankers  Trust  Co,  N Y 
Nat  City  Bk,  N Y,  or  Gal 
do  do 

do  do 

Columbia  Trust  Co,  N Y 


Interest  in  default 
Int  only  pay  when  earn 
Oct  1914  coup  in  default 


Hanover  Nat  Bk,  N Y 
See  text 


Bankers’  Trust  Co,  N Y 


Jan.  1 -Mar.  31 

EARNINGS.—  1920.  1919. 

Gross $454,658  $347,702 

Net def.6,643  33,728 

For  year  ending  Dec.  31  1919,  gross,  $1,646,460;  net  after  taxes,  &c., 
$303,262:  int.,  rentals,  &c.,  $340,416;  bal.,  def.,  $37,154.  In  1918,  gross, 
$1,296,857;  net,  $176,382.  Pres.,  A.  C.  Dustin,  Cleveland,  O.— (V.  107, 
p.  1003). 

★ FORT  STREET  UNION  DEPOT. — Owns  passenger  station  with  ap- 
proaches, 1.4  m.,  connecting  with  Detroit  Union  RR.  Depot  & Station  Go. 
property,  leased  for  990  years  from  Dec.  10  1889  to  Wabash.  Pere  Mar. 
quette  and  Canadian  Pacific  for  rental  equal  to  5%  of  total  cost  of  property 
and  current  expenses.  Incorp.  in  Mich.  Aug.  24  1889.  Stock.  $1,000,000. 
of  which  Pere  Marquette  owns  $515,800;  par,  $100.  The  6%  gold  notes, 
original  issue  $329,000,  were  paid  at  maturity  July  1 1918.  Pres.,  O.  S. 
Sikes  Detroit. — (V.  100.  D.  1832.) 

★ FORT  WA  YNE&  JACKSON  RR.— Owns  Jackson,  Mich.,  to  Fort  Wayne 
Ind.,  98  miles.  On  Aug.  24  1882  leased  perpetually  to  Lake  Shore  & Michi- 
gan Southern  (now  New  York  Central  at  a rental  of  $126,027,  equal  to 
6)4  % on  the  pref.  stock  (see  V.  56,  p.  812).  and  after  1887  any  net  earnings 
over  8%  on  pref.  stock  to  be_pald  on  com.,  but  not  exceeding  2%  a year 
Common  stock,  $436,132.  V.  106,  p.  601. 

★ FORT  WORTH  & DENVER  CITY  RY.— Ft.  Worth,  Tex.,  to  Texllne 
454  miles.  Owns  securities  of  Ft.  W.  & Den.  Term.  Ry. 

STOCK,  &o. — Colorado  & South.  Ry.  Dec.  1918  owned  all  but  $13,984 
of  the  $9,375,000  capital  stock,  the  latter  including  $6,835,008  common 
and  $2,539,992  stamped  stock.  V.  63,  p.  1063.  75. 

Compensation  under  Govt,  contract,  $1,891,386.  V.  107,  p.  2376. 
Payments  under  stamped  stock  agreement  of  Oct.  12  1895;  2%  in  1898; 
1899,  2%;  1902.  2%:  1903  & 1904,  4%;  1906  to  1912,  4%  each;  1913  to  1916. 
6%  each;  1917,  8%;  1918,  8%. 

BONDS. — Abstract  of  mortgage,  V.  45,  p.  440.  Certfs.  of  Indebtedness 
owned  by  Colo.  Sou.  Dec.  31  1918.  $299,917.  Equipment  trust.  V.  82. 
p.  1101;  V.  84,  p.  508.  Ft.  Worth  & Denver  Terminal  Ry.,  $2,500,000 
20-year  6%  bonds  (Bankers  Trust  Co..  N.  Y.,  trustee),  subject  to  call  at 
105,  of  which  $728,000  have  been  issued,  $300,000  sold  and  $428,000  held 
by  Ft.  W.  & D.  C.  Ry.  V.  86.  p.  52,  1100,  1589;  V.  87,  p.  949. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,924,130  $2,438,569  $11,162,302  $7,950,341 

Net 427,597  571,632  3,413.068  1,913,719 

RESULTS. — For  years  ending  Dec.  31  1918  (V.  109,  p.  672)  shows; 
Standard  return,  $1,891,386;  other  income,  $117,037;  total  income,  $2,- 
008.423;  int.,  rents,  &c.,  $1,111,085;  div.  (8%),  $639,152;  bal.,  sur.$258,185. 
Calendar  Gross  Net  ( after  Other  Interest.  Dividends  Balance, 

Years — Earninas.  Taxes).  Income.  Rents. &c.  (8%).  Surplus. 

1918 $7,950,342  $1,597,574  $231,871  $977,894  $639,152  $212,398 

1917  6,546,863  2.050,860  438,881  705,578  639,152  1,145,011 

1916 6,052.375  2,257.502  

Pres.,  Hale  Holden.— (V.  110,  p.  970,  1289). 


★ GAINESVILLE  MIDLAND  RY.— Owns  Gainesville.  Ga..  to  Athens.  42 
miles,  standard  gauge,  and  Belmont  to  Monroe.  32  miles,  gauge  now 
•tandard.  V.  79.  p.  151. 269,  500.  627.  Stock,  all  out.  $550,000 

Of  the  1st  5s  of  1905  ($1,000,000  auth.).  $661,000  has  been  sold  and  $14.- 
000  Is  reserved  to  retire  old  6s;  $26,000  treasury  bonds  and  $192,000  issued 
to  cover  broadening  gauge  of  32  miles  are  pledged  to  secure  an  Issue  of 
$400,000  3-year  6%  coupon  notes  of  1913.  These  notes  also  have  as  addi- 
tional security  the  following,  pledged  by  Individual  owners:  $645,000  1st  M 
bonds  (1905  issue).  $614,000  out  of  $550,000  cap.  stock.  Of  these  notes. 
$325,000  are  Series  A,  having  a prior  lien  on  the  collateral  and  $76,000  Series 
B.  $250,000  of  Series  A have  been  Issued  and  installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B is  all  out.  The  Series  A and  B coupon 
notes  of  1913  were  extend  d to  Oct.  1 1919  and  again  to  Oct.  1 1922. 

The  Chatham  Bk.  & Tr  Co.  Is  mtge.  trustee.  V.  81.  p.  1375.  1550 
Federal  Compensation. — $22,731, yearly  during  Federal  control. 

Year  ending  Dec.  31  1917,  gross.  $192,682;  net,  $33,751:  Int.,  taxes.  &c., 
$77,805:  bal.,  def.,  $44,054.  agst.  $19,419  in  1916.  Pres..  Geo.  J.  Baldwin: 
V.-P.  & Sec.,  Gordon  C.  Carson;  V.-P.,  W.  W.  Mackall;  Treas.  & Gen. 
Mgr.,  W.  B.  Neazey.— (V.  108,  p.  1060,  2629). 

★ OALVESTON  HARRISBUKU& SAN  ANTONIO  RY.— (See  Af ap Southern 
Haciflc.) — Owns  Galveston  via  Houston,  Tex.,  to  east  bank  of  Rio  Grande 
River,  825  miles;  Beeville  to  Damon,  167  miles;  San  Antonio  to  Port 
Lavaca,  136  miles;  branches,  235  miles;  owns  jointly  2 miles;  trackage,  &c., 
17  m.;  total,  1,382  m.  Southern  Pacific  Co.  owns  $27,062,400  of  the  $27,- 
084,400  stock  (par  $100).  V.  79,  p.  2642;  V.  81,  p.  211,  668,  1242;  V.  83. 
p.  1528. 

Annual  compensation  under  Federal  contract,  $3,230,645.  V.  108,  p.  974 1 
“STANDARD  RETURN,”  &c.— See  page  5. 

BONDS.— See  V.  92.  p.  1636:  V.  94,  p.  130;  V.  96.  p.  1772:  V.  107, 
p.  1482.  Western  Divs.  2ds  $2,539,000  are  “stamped"  with  a guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
6%  to  6%  from  Jan.  1 1915.  V.  100,  p.  397.  Equip,  bonds.  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76,  p.  1300;  V.  77,  p.  2160.  The  Sou.  Pac. 
Co.  owns  $444,000  out  of  a total  of  $2,539,000  Mex.  & Pac.  ext.  2d  M.  5» 
and  all  of  the  $4,728,000  G.  H.  & S.  A.  East  Div.  1st  6s  (ext.),  due  Aug.  1 
1935.  $1,000,000  2nd  M.  6s.  and  $9,022,000  Gal.  Victoria  Div.  6s.  - 

LATEST  Jan.  I -Feb.  29 Jan.  1 -Dec.  31— 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross $3,924,165  $2,385,669  $21,957,495  $21,273,847 

Net 608,131  563,604  5,093,739  6,287,717 

In  1918,  standard  return,  $3,230,645;  other  income,  $367,089;  interest, 
&c.,  chgs.,  $2,933,588;  exps.,  &c.,  prior  to  1918.  $493,715;  bal.sur.,  $170,431. 
Yr. — Gross.  Net.  Oth.  Inc.  Interest.  Miscel.  Surplus. 

1917 $19,737,996  $6,881,348  $552,867  $2,812,844  $1,420,531  $3,200,841 

1915-16  12,831,389  2,912,587  810,905  1.776.330  2,359,906  df.412.844 

1914-15  11.212,141  1,453.907  884.700  (V.  103,  p.  1210;  V.  107.  p.  603.) 

V.  108,  p.  2122. 


★ GALVESTON  HOUSTON  & HENDERSON  RR.  OF  1882.— Owns  from 
Galveston.  Tex.,  to  Houston,  Tex.,  50  miles.  See  V.  61.  p.  1013.) 

ORGANIZATION.— The  M.  K.  & T.  and  International  & Great  Northern 
have  had  trackage  rights  since  Deo.  1895  under  a oontraot  providing  for  pay- 
ment to  Central  Trust  Co. , as  mtge.  trustee,  of  $100,000  yearly  to  meet  inter- 
est on  G.  H.  & H.  bonds  and  an  additional  rental  of  $24,000  per  ann.  for 
dividends  or  other  purposes — see  V.'61,  p.  1064;  V.  63,  p.  697.  Divs.,  May 
1904  to  1906,  4%  yearly;  since  to  July  1 1913,  none.  M.  K.  & T.  owns 
4,999  shares  of  stock.  Of  the  1st  gold  5s  ($5,000,000  authorized  issue), 
$1 ,000,000  is  reserved  for  not  over  90%  of  cost  of  new  equipment.  Redeem- 
able at  105  on  any  interest  day.  V.  98,  p.  839;  V.  102,  p.  1987. 

Stock,  $1,000,000:  par,  $100.  For  cal.  year  1917,  gross.  $434,740,  agst. 
$350,715,  and  net,  after  taxes,  $71,134,  against  $23,818.  Federal  contract, 
signed  in  Jan.  1920.  fixes  ann.  compensation  at  $127,366. — (V.  110,  p.  464.) 

★ GALVESTON  TERMINAL  R Y.— Owns  extensive  terminals  at  Galveston, 
Tex.,  used  by  Trinity  & Brazos  Valley  Ry.,  Colorado  Southern  and  Chlo. 
R.  I.  & Pacific,  which  own  practically  all  the  stock.  V.  87,  p.  950.  Owns 
a large  freight  depot  and  warehouse  and  about  14  blocks  along  Galveston 
water-front.  In  June  1918  operated  3.49  miles  of  main  line  and  20.33  miles 
of  sidings.  Stock,  $25,000.  Of  the  first  6s  ($5,000,000  authorized 
Issue)  $1,051,000  guar,  jointly  by  the  Ch.  R.  I.  & P.  and  Col.  & Sou.  V. 
86.  p.  1100,  1589;  V.  87,  p.  1478;  V.  103,  p.  2428,  1980.  Pres.,  J.  A. 
Huhn,  Houston,  Tex.;  V.-T5.,  Chas.  Fowler;  Sec.  & Treas.,  E.  R.  Chees- 
borough,  both  of  Galveston,  Tex. — (V.  100,  p.  2085.) 

★ GALVESTON  WHARF  CO. — Owns  wharf  properties  extending  from  10th 
to  41st  Sts.,  Galveston.  Tex.,  and  12.8  miles  main  line  switching  tracks  In 
oity,  with  yard  tracks  and  sidings.  Incorporated  In  Texas  Feb.  24  1854. 
Stock  outstanding  at  last  advices,  $2,626,600;  par,  $100.  Dividends  in 
1904,  3H%:  1905,  4)4%;  1906  to  1908,  5%  yearly;  1909,  4H%:  1910  to 
1913.  5H%:  1914,  514  %:  1915,  454%  (unofficial);  since. 

Compensation  under  Govt,  contract,  $526,069.  V.  108,  p.  170. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918.1 

Gross $274,364  $194,925  $988,814  $1,049,837 

Net ...  25,283  43,822  116,901  362,148 

Pres.,  John  Sealy;  Sec.,  Treas.  & Gen.  Mgr.,  J.  J.  Davis.  Office,  Galves- 
ton, Tex.— (V.  107,  p.  1195;  V.  108,  p.  170.) 

QAULEY  & EASTERN  RY.— V.  106,  p.  2228;  V.  108,  p.  1165. 

A GENESEE  & WYOMING  RR.— Retsof.  N.  Y..  to  Pittsburgh  & Lehigh 
Jot.,  11  miles:  Retsof  Jot.  to  Grlegvllle,  4 m.;  branch,  2 m.;  total,  16  miles. 
Stock,  $500,000;  par,  $100.  Dividends  since  1909;  Aug.  1910,  1 M%\ 
Nov..  1)4%:  1911, 5%.  paid  1)4%  1912  and  1913.  5%  (Q.-F.):  1914. 

Feb.  and  May,  1)4  %:  Aug.  1914  to  Aug.  1916,  1)4%  quar.:  Nov.  1916,  2%. 
1917,  10%.  2%  Q.-F.  with  a special  div.  of  2%  paid  in  Aug.  1918;  Feb.  & 
May,  2%  quar.:  Nov.,  4%;  1919,  Feb.,  May  and  Aug.  paid  2)4%.  Year 
ended  Dec.  31  1918,  gross,  $427,211;  net,  after  taxes,  $237,982;  charges, 
$129,235;  divs.  (10%),  $50,000;  bal.,  sur.,  $58,747.  For  8 mos.  ended 
Aug.  31  1919,  gross,  $296,394;  net,  $139,191;  charges,  $75,659;  divs.  (7)4%). 
$37,500;  bal.  sur.,  $26,033.  Pres.,  M.  B.  Fuller,  Scranton,  Pa.;  Sec.  & 
Treas.,  W.  H.  Barnard.  2 Rector  St.,  N.Y.— (V.  76,  p.  1248.) 

AGEORGIA  COAST  & PIEDMONT  RR.— Extends  from  Brunswick  to 
Collins,  Ga.,  98.4  miles.  V.  98,  p.  839-  Receivers  appointed  in  1916, 
Frank  D.  Aiken  and  C.  H.  Leavy,  Brunswick,  Ga.  In  Nov.  1917  $100,000 
receiver’s  certificates  were  authorized.  V.  105,  p.  1208,  2094.  Sold  under 
foreclosure  Oct.  7 1919.  The  road  has  been  dismantled.  V.  109,  p. 
1792,  1891,  2263. 

Bondholders'  committee:  Henry  L.  Cohen  (Chairman)  H.  Brunner  and 
A.  Fendig,  with  Graham  Adams.  Sec.,  61  Broadway,  N.  Y.  Depositary, 
Columbia  Trust  Co.,  N.  Y.  City.  V.  104,  p.  2452. 

As  to  5s  of  1912  ($3,500,000  auth.  issue),  see  V.  91.  p.  1448.  1763. 
Year  ending  Dec.  31 1918,  gross,  $178,860;  net  def.,  $21,194;  int.,  taxes,  &c.. 
$119,152;  bal.,  def..  $140,346.  Pres.,  F.  J.  Lisman. — (V.  109,  p.  1891.) 

★ GEORGIA  FLORIDA  & ALABAMA  RY.— Owns  R.chland,  Ga.,  to 
Tallahassee,  Fla.,  131.22  miles.  Including  26  miles  opened  Sept.  1909:  Talla- 
hassee to  Carrabelle,  on  the  Gulf  of  Mexico,  49.68  miles:  branch,  Havana, 
Fla.,  to  Quincy.  11.23  miles;  total,  192.86  miles.  Also  operates  steamer 
line  from  Carabelle  to  Appalachlcola,  Fla..  32  miles.  Stock.  $450,000; 
par,  $100.  Compensation  fixed  under  Government  control,  $57,638;  other 
income  (est.),  $3,500;  int.,  rentals,  &c.  (est.),  $127,000;  def.  (est'.),  $65,862. 
Pres.,  Cora  B.  Williams:  Sec.-Treas.,  L.  G.  Papy,  Bainbridge,  Ga.;  Gen. 
Mgr.,  R.  B.  Coleman.  Bainbridge,  Ga.— (V.  88,  p.  1437;  V.  100,  p.  1672.) 

★ GEORGIA  & FLORIDA  RY. — Owns  from  Madison,  Fla.,  to  Keysville, 
Ga., 

Ga.,  

Owns  stock  of  Georgia  & Florida  Term.  Co.  of  Augusta  and  Valdosta  and 
guarantees  its  1st  6s.  A consolidation  in  Aug.  1907.  V.  82,  p.  1211;  V. 
85.  p.  345;  V.  87,  p.  480,  93C.  1533:  V.  88,  p.  6S1.  On  March  27  1915  re- 
ceivers were  appointed;  the  receivers  in  June  1918  were  W.  R.  Sullivan  of 
N.  Y.,  Langbourne  M.  Williams  and  J.  F.  Lewis.  In  Oct.  1919  purchased 
Augusta  Southern  RR.  Sale  of  road  was  ordered  in  Feb.  1920,  but  was 
revoked  by  Court  order.  V.  110,  p.  464. 

Compensation  for  Govt,  operation  under  additional  Federal  control. 
$88,000  p.  a.;  Augusta  So.  Ry.,  $28,000  additional.  V.  108,  p.  78. 

In  March  1917  $500,000  receivers'  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045,  1145.  The  new  issue  is  a first  lien  on  all  the  prop- 
erty of  the  Georgia  & Florida  Ry.  (subject  only  to  $212,000  of  Milfen  & 


Southwestern  1st  5s).  and  on  the  securities  of  the  Augusta  Southern  pur- 
chased from  Southern  Railway  Co.  V.  104.  p.  1145. 

Protective  Committee  for  1st  M.  5s  of  1907;  Franklin  Q.  Brown,  33  Pine 
St..  N.  Y.,  and  others.  Depositaries.  Baltimore  Tr.  Co..  Central  Tr.  Co 
of  N.  Y.  and  Richmond  (Va.)  Tr.  & S.  Bk.  V.  102.  p.  712.  In  July  1919 
the  Richmond  (Va.)  Trust  Co.  was  made  trustee  under  1st  M.  of  1907. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

98 

1896 

$1,000 

$1,650,000 

307 

100 

4,200,000 

’87-’07 

1,000 

1,200,000 

1882 

” 1,000 

300,000 

1907 

1,000 

1,000,000 

100 

2,000,000 

100 

684.000 

100 

1.084,000 

285 

1895 

1,000 

4.000.000 

391 

1902 

1.000 

2,000,000 

1912 

1,000 

105,000 

1915 

1.000 

248.000 

36 

1896 

1,000 

400.000 

36 

1909 

100 

155.500 

42 
rn  RR 

1891 

1.000 

665,000 

12 

1888 

500  &o 

246.500 

100 

5,791,700 

367 

1869 

1,000 

918.000 

367 

1869 

1,000 

4,455,000 

419 

1896 

1,000 

5.000.000 

37 

1886 

1,000 

750,000 

27 

1883 

1.000 

250,000 

27 

1883 

500 

Held  by  Gr 
68  040,000 

1,755 

1905 

$ & £ 

916 

1905 

£100  ScO 

10.206.000 

839 

1905 

£100  &o 

9,963.000 

188 

1905 

£100  &o 

7.533,000 

1914 

£100  &c 

15,940.800 

$100 

34,879,252 

1909 

10,000,000 

1913 

15,000.000 

— - 

1914 

6,000,000 

7,081,783 

5,038,053 



1917 

1918 

7,500,000 

i Midland  Ry— First  M gold  $1,650,000  Int  gu.i 

Qeorgla  Pacific — See  Southern  Ry 

deorgia  Railroad  & Banking  Co — Stock 

Bonds  refunding  not  mortgage  ourrenoy zo 

Bonds  not  mortgage z 

Bonds  not  mortgage  ourrenoy  (V  87.  p 226.  285)  _zi 

deorgia  Southern  & Florida — Common  stook 

First  prof  stock  6%  Sc  partlc  non-cum  red 

Second  pref  6%  Sc  partlc  non-cum  Sl.084.000  

First  mortgage  gold  $4.000.000 MeBa.xo 

First  consol  mortgage  $10,000,000  gold.^-N.xo*  dcr 

Equipment  trust  Her  D due  $21  M s-a Bax 

do  do  Ser  E due  S22M  or  S23M  i 
Georgia  South w & Qulf — Albany  Sc  Nor  1st 

Q 8 W & Gulf  mtge Ce 

GettysbS  Harris!) — Con(nowlst)  M $ 565, 000g( text)  .x 
Gila  Valley  Globe  & Northern — See  Arizona  Easte 
Goshen  & Deckertown — 1st  & 2d  M ($60,000  are  2ds) 
Gouverneur  & Oswegatchle — See  N Y O & H r 
Grand  Rapids  & Indiana  Ry — Stook  $6,000,000. 

First  M mostly  land  grant  g extended  In 


Muskegon  Grand  Rapids  & Ind — First  M g Ce.: 


Deb  stk  $50,000,000  red  aft  1936.  Int  gu  by  G 1 
Gov’t  Loan  $10,000,000  seo.  on  Prairie  section  do 
Gov't  Loan  $15,000,000  cov.  by  deb.  gu  by  G.  TV 

Dominion  Government  loan 

do  $8,000,000  sec  by  mtge  V 103.  p 406 

do  $4,500,000  (V  105.  p.  1617,  999.  818,  497) 
do  $7,500,000  (V  106,  p 2559) 


5 In  1919 
5 In  1919 

4 g 
4K 

4>4  g 
6g 

5 g 


M & N 
fc  N 
J do  J 
J Sc  J 
F & A 
M &N15 
J & J 
J & J 
A do  O 


3)4  g 
4 Vi  g 
4 g 
5g 
3 g 

and  Rap 

3 

4 
4 
4 
4 

4 

4 

4 

5 

6 
6 


Apr  15  1920  ! 
Jan  1 1922 
Jan  1 1922 
Jan  1 1947 


J & 

M & N 

J & " 

J & J 


J P Morgan  & Oo.  N Y 


Am  Exoh  Nat  Bk.  N Y 


May  13  ’20  2)4 
May  13  ’20  2 )4 
July  1 1945 
July  1 1952 
Aug  ’20-Aug  ’22 
Nov  ’20-Nov  ’25 
Jan  1 1946 
Jan  1 1959 
Oct  1 1926 


Apr  25  1910  1 H 
July  1 1941 
July  1 1941 
Oct  1 1930 
July  1 1926 
Jan  1 1933 
iana  Ry 
Jan  1 1962 
Apr  1 1955 
Apr  1 1955 
Apr  1 1955 
Jan  1 1962 
Perpetual 
Apr.  1 1919 
July  1 1923 
On  demand 
On  demand 
On  demand 


M T do  D Co.  Balt;  do  N Y 
do  do 

do  do 

do  do 

Bankers  Trust  Oo,  N V 
Rlchm’d.Va.Old  Dorn  Tr 
N Y & Baltimore 
Go’s  office,  Albany,  Ga 
Reading  Terminal,  Phlla 

N Bk  Or  Co,  Goshen,  N Y 

Office  Grand  Rap,  Mich 
Winslow, Lanler&Co.N  Y 
do  do 

Philadelphia,  Pa 
Winslow,  Lanier  Sc  Oo 
Winslow,  Lanier  Sc  Oo 


Bank  of  Mont.  Lon  do  NY 
April  1 1919  coupons 
were  paid  April  15. 

London . Montreal  Sc  N Y 
Sept  ’19  not  pd  when  due 
N Y Montreal  & London 
do  do 


In  March  1918  John  F.  Lewis,  Pres,  of  the  Citizens  Bank  of  Valdosta, 
Ga.,  and  E.  B.  Lewis,  of  Montezuma,  having  purchased  the  large  interest 
In  the  property  held  by  the  Baltimore  Trust  Co.,  succeeded  S.  C.  Row- 
land and  D.  H.  Gordon  on  bondholders’  committee.  V.  106,  p.  1344,  1461. 

BONDS. — Of  bonds  of  1907,  $5,600,000  are  in  hands  of  public  and 

$630,000  in  treasury.  V.  85,  p.  221,  530;  V.  95,  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3 years  from  Nov.  1913: 
about  82%  agreed.  V.  98,  p.  155.  V.  97,  p.  1024,  1504,  V.  104,  p.  2452. 
Gen.  mtge.  bonds,  see  V.  94.  p.  630.  826.  911.  1118;  V.  104  p.  2452. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $335,114  $253,552  $998,345  $1,021,743 

Net.  deficit 199.626  37,168  388,487  27.618 

REPORT. — -For  year  ending  Dec.  31  1918,  gross,  $1,021,743;  net  def., 
$27,618;  other  income,  $142,065;  int.  on  bonds,  $620,115:  taxes,  rentals, 
&c.,  $211,874;  bal.,  def.,  $717,542.  In  1917,  gross,  $904,883;  bal..  surp., 
$35,695.— (V.  110,  p.  464,  1642.) 

★ GEORGIA  MIDLAND  RY. — Owns  road  from  Columbus  to  McDonough. 
Ga.,  98  miles.  Leased  from  July  1 1896  for  99  years  to  the  Southern  Rail 
way  Co.  for  $49,500  annual  rental  (being  Interest  on  the  first  mtge.  bonds 
&o.)  and  $2,500  for  Columbus  terminal  property.  Stock  is  $1,000,000 
owned  by  Southern  Railway  Co. — (V.  63,  p.  361:  V.  82,  p.  751.) 

to  A! 

& Augusta 

RR.  (proprietary  road) . Camak,  Ga..  to  Macon,  Ga.,  74  m.;  trackage,  4 m.; 
total,  307  m.  Owns  50%  stock  of  Western  Ry.  of  Ala. 

Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  et  al  for  the 
Cent,  of  Ga.  and  the  Louisv.  & Nashv.,  at  $600,000  Per  year,  but  in  April 
1899  the  Louisv.  & Nashv.  was  held  to  have  acaulred  all  rights  under  the 
lease;  Atlantic  Coast  Co.  1899  acquired  half  interest.  V.  68,  p.  722.  Owns 
majority  ($594,900)  stock  “Ga.  RR.  Bank." 

In  Mar.  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West  Point 
RR.  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  rather  than  independently.  The  three  properties  will  be 
directed  as  to  operation  from  Alabama. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Compensation  under  Federal  control  for  use  of  Georgia  RR.,  $858,662. 
DIVIDENDS. — l’83-'87.  '88.  ’89  to  Jan. ’ll.  Since  to  Apr.  1920. 

Regular  since  1881  %/10  yrly.  10M  11  yearly.  12%  yearly. 

Extra  (from  bank  earnings,  Jan.  1917,  1 % (none  since  to  Apr.  1920) . 
Gross  income  for  the  year  ended  Mar.  31  1919,  $1,036,264;  divs.  (12%), 
$504,000;  interest,  $118,000;  bal.,  sur.,  $414,264;  total,  p.  & 1.,  sur.,  $1,984.- 
959.  For  1917-18  total  receipts.  $623,796;  total  expenditures,  $622,000: 
bal.,  sur.,  $1,796— (V.  110,  p.  970,  1289.) 

★ GEORGIA  SOUTHERN  & FLORIDA  RY. — (See  Map  of  Southern  Ry.)— 
Owns  from  Macon,  Ga.,  to  Palatka,  Fla.,  285  miles;  on  Nov.  1 1902  pur- 
chased Atl.  V.  & W.  Ry.,  Valdosta,  Ga.,  to  Jacksonville,  Fla.,  106  miles: 
trackage,  11  m.;  total,  402  m.  V.  60,  p.  928;  V.  79,  p.  551.  Also  owns 
one-eighth  of  stock  of  Jan-  onville  Term.  Co.  and  1-3  of  stock  Macon  Term. 

Owns  the  stock  of  the  Hawkinsville  Sc  Florida  Southern  Ry.,  Worth  to 
Hawkinsville,  Ga.,  43  miles,  and  Ashburn  to  Camilla,  Ga..  50  miles,  $606,. 
000,  1st  M.  5%  bonds  being  guar.,  p.&i.  V.  79,  p.2585;  V.97,  p.  175.365. 

DIV1D.  on  11892.1898.  1899.  1900-05.  1906. 1907  to  May  1920 

1st  Sc  2nd  pref.  (%)\  2 3 3 4 yearly  4 M 5 yearly 

BONDS. — First  mtge.  of  1895  (Abstract.  V.  61.  p.  429)  provides  that  the 
$684,000 first  pref.  stock  shall  be  a lien  second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s  of  1902  are  for  the  authorized  amount  of  $10,000, 000 
of  which  $4,684,000  are  issuable  to  retire  the  $4,000,000  5s  and  $684,000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.  V.  75,  p.  980. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Commission,  $511,457 
Contract  not  executed.  V.  109.  p.  1790. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,444,304  $1,145,876  $4,374,501  $3,694,800 

Net 200.567  131,154  252,577  445,263 

REPORT.— Year  ending  Dec.  31  1918,  in  V.  109,  p.  1790: 

Dec.  31.  Gross  Oper.  Total  Interest,  Pref.  Balance 

Years — Earnings.  Income.  Income.  &c.  Divs.  Surplus. 

1918 —33,694,801  $272,913*$522,128  $349,568  $88,400  $84,160 

1917... 2,983,428  452,359  746,929  388,589  88,400  269,940 

1916 2,669,809  581,247  752,794  360,202  88,400  307,192 

♦Certified  standard  return,  $511,457:  miscellaneous  income,  $10,671. 
Pres.,  Fairfax  Harrison,  Richmond,  Va. — (V.  107,  p.  291.  1287,  1666, 
2289;  V.  109.  p.  1790.) 


of  the  Albany  Sc  Northern  Ry.,  Albany  to  Cordele,  35  miles;  trackage  rights 

0. 73  miles.  V.  90,  p.  109,  502.  G.  S.  W.  & G.  stock  auth.,  $4,000,000;  issu- 
able at  $20,000  p.  m.;  outstanding  Dec.  31  1917,  $40,500.  The  $4,O0O.OOO 
mtge.  is  secured  by  pledge  of  $350,000  cap.  stock  of  Albany  & Nor.  Ry.. 
& c.;  bonds  issuable  at  $20,000  p.  m.  In  Sept.  1919  interest  charges  were 
being  paid  “as  fast  as  coupons  are  presented."  Total  coupons  unpaid  Dec. 
31  1918,  about  $30,000.  For  year  end.  Dec.  31  1918,  gross,  $150,925;  net, 
$43,445;  other  income,  $1,963;  charges,  $39,730:  bal.,  sur.,  $5,678-  In 
1917,  gross,  $115,955;  net,  $26,309.  Pres,  and  Gen.  Mgr.,  W.  M.  Legg, 
Albany,  Ga.;  V.-P.,  Sec.-Treas.,  H.  J.  Bruton,  Bainbridge,  Ga.;  Aud., 

1.  C.  Johnson,  Albany,  Ga.— (V.  90,  p.  502.) 

★ GETTYSBURG  & HARRISBURGRY  —Carlisle  to  Gettysburg,  Pa. , 31 .21 
m.:  branch  to  Round  Top,  Pa.,  2.93m.;  branch  Pine  Grove  Furnace  to  Hun- 
ter’s Run,  7.46  m.  The  Reading  Co.  owns  $574,150  of  the  $600,000  capita) 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  Of  consol.  5s  $215.- 
000  were  guar,  by  Phila.  & Reading  RR.  (foreclosed).  V.  95,  p.  1039.  For 
cal.  year  1918;  gross,  $394,770;  net,  aft.  tax.,  $84,675.  In  1917,  gross, 
$354,040;  net  aft.  taxes,  $99,016. 

★ GRAND  RAPIDS  & INDIANA  RY.— (See  Maps  of  Pennsylvania  RR.)— 
Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City.  367  m.;  new  lines.  63  m.; 
branches,  110  m.;  total  owned,  477  miles;  operates  Cin.  Richmond  & Ft. 
Wayne  RR..  86  m.  On  May  1 1917  purchased  the  property  of  the  Mus- 


, O auuco.  wcv  V . 1UU,  1/.  AU-rx,  V . i Oil,  » . oz, , ^ 

Successor  Aug.  1896  of  RR.  Co.  foreclosed  (V.  63.  p.  153). 

Federal  Compensation. — $929,385  yearly  during  Federal  control. 
STOCK. — Stock.  $5,791 ,700  out.  Penn.  Co.  on  Dec.  31  1918,  $3,212,000. 
DIVS.— 1900,  1%:  1901,  2%:  1902  to  April  1910  3%  (ylyi;  none  since. 
BONDS. — The  first  mtge.  bonds  extended  at  4)4%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purchase  the  coupons  as  they  mature,  and 
the  bond  Itself  at  maturity.  See  guaranty,  V.  56,  p.  649;  V.  69,  p.  1193. 
Of  the  2nds,  $888,000  were  owned  Jan.  1 1919  by  Pennsylvania  RR.  and 
$4,375,000  by  the  Penn.  Company,  which  company  guarantees  the  prin- 
cipal and  Interest  on  $1,038,000  2d  M.  bonds. 

REPORT.— For  1918,  V.  108,  p.  2523. 

Calendar  Gross  Net,  after  Other  Interest,  Additions,  Balance, 

Year — Earnings.  Taxes,  &c.  Income.  Rents,  &c.  Belt's, &c.  Surplus. 

1918 $7,207,727  $456,583  $168,374  $264,327  . $360,630 

1917 s 6,491,358  1,085.398  90,152  922,068  2^3,482 

1916 5,897.565  1,201,300  83,323  926.923  $300,000  57.700 

Company’s  statement  for  1918,  Govt,  compensation,  $929,385;  income 
from  investments,  rentals,  Sec.,  $38,932;  war  taxes,  $8,182;  int.,  rentals. 
Sec. r $754, 0l6;  bal.,  sur.,  $206,119. 

Pres..  J.  J.  Turner,  Pittsburgh.  Pa.;  Treas.-  J.  H.  B.  McKnight.  Pitts- 
burgh, Pa.— (V.  108,  p.  78,  171,  2523.) 

GRAN D TRUNK  PACIFIC  R Y. — (See  Maps.)—' This  new  trans-conti- 
nental railway  was  built  with  the  joint  financial  support  of  the  Govern- 
ment and  the  Grand  Trunk  Ry.  of  Canada  under  special  Act  passed  by  the 
Canadian  Parliament  in  1903  and  1914.  The  several  lines  have  a combined 
length  of  about  1,750  miles,  from  Winnipeg  to  Prince  Rupert,  B.  C..  on 
Pacific  Ocean,  30  miles  south  of  Alaska  line,  with  branches,  1,180  miles; 
total.  2,930  miles,  viz.: 

1 Western  Division,  Built,  Owned  and  Operated  by  Company — 

• a.  Prairie  Section,  Winnipeg  to  Rocky  Mountains,  about 914 

b.  Mountain  Division,  Rocky  Mountains  to  Pacific  Ocean,  about 833 

2.  Sundry  Branch  Lines — Built  by  co.  and  its  subsidiaries — about  992 

3.  Lake  Superior  Branch,  Built  and  Owned  by  Co.;  Leased  & Oper.  by  Govt. — 

Thunder  Bay  on  Lake  Superior  to  East.  Div.,  past  of  Winnipeg 189 

4.  Eastern  Division,  Built  and  Operated  by  Canadian  Government — 

Moncton,  N.  B..  via  Quebec  to  Winnipeg 1,804 

In  1918  the  rails  on  106  miles  of  the  road  in  British  Columbia  were  re- 
moved and  sent  to  France  under  agreement  for  joint  operation  with  Cana- 
dian Northern  Ry.  of  line  in  said  Territory. — V.  107,  p.  169. 

ORGANIZATION. — Xncorp.  oy  Canadian  Parliament  in  1903.  V.  80, 
p.  996;  V.  81,  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  see 
v.  00.  v.  1044  (also  bonds  below):  V.  82,  p.  333;  V.  88,  p.  295,  822.  1372. 
1437;  V.  107,  p.  82;  V.  110,  p.  561. 

On  March  4 1919  notice  was  given  that  owing  to  the  lack  of  funds 
the  Grand  Trunk  Pacific  Ry.  was  unable  to  continue  operations.  Ac- 
cordingly, under  the  provision  of  the  War  Measure  Act,  an  order  was 
passed  in  Council  on  March  6 1919,  placing  the  Grand  Trunk  Pacific  Ry.  in 
the  hands  of  Hon.  J.  D.  Reid,  Minister  of  Railways,  as  receiver.  V.  108, 
p.  1060,  1274,  2118.  . . 

INTEREST  PAYMENTS. — The  interest  due  April  1 1919  on  Series  A 
Prairie  Section,  Secies  B Mountain  Section,  and  Lake  Superior  Branch  4% 
bonds  was  paid  April  15.  In  Nov.  1919  it  was  stated  authoritatively  that 
the  Oct.  1919  coupons  on  above  issue  and  on  all  other  issues,  payable  in 
New  York,  were  being  promptly  met.  V.  108,  p.  2022. 

In  March  1919  the  Grand  Trunk  Ry.  Co.  paid  the  interest  due  March  1 
on  this  company’s  debenture  stock,  but  the  principal  of  the  $10,000,000  4% 
loan  from  the  Dominion  Govt.,  guaranteed  by  the  Grand  Trunk  Ry.,  due 
April  1 1919  remained  unpaid.  V.  108,  p.  151,  1917. 

The  Sept.  1 1919  interest  due  on  the  4%  debenture  stock  was  not  paid  at 

maturity.  V.  109,  p.  1272.  , , . . 

STOCK. — Authorized,  $45,000,000  (par  of  shares.  $100  each),  of  which 
(he  $25,000,000  oommon  Is  owned  by  the  Grand  Trunk  Ry. 

BONDS,  &c. — For  full  debt  statement  in  1917  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  *3%  1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  construction  of  the  WesterD 
division,  such  amount  (a)  In  the  case  of  the  Prairie  Section  not  to  exceed 
$13,000  per  mile,  or  £3,210,000  In  all;  and  (6)  three-quarters  of  total  cost 
per  mile  from  the  mountains  to  Paclflo  Coast,  called  Mountain  Section. 
Total  issue,  £14.000.000;  Royal  Trust  Co.,  Canada,  trustee.  V.  80.  p. 
996.  1234,  1363;  V.  81.  p.  507.  613;  V.  89.  p.  224,  286:  V.  91,  p.  214,  276. 
Decision  as  to  guaranty  by  Gov’t,  V.  93.  D.  1386,  1482:  V 95.  p.  1607. 

In  1914  Canadian  Govt,  guaranteed  £3,280,000  4%  bonds  due  Jan.  1 1962 
V.  101.  p.  1628;  V.  98,  p.  1766,  1920;  V.  99.  p.  342,  674;  V.  100,  p.  642. 

Series  “A”  (Prairie  Sec.)  and  Ser.  “B”  (Mtn.  Sec.)  4%  bonds  secured  by 
a second  mtge.  (National  Trust  Co.,  Toronto,  trustee)  guar,  as  to  prin.  and 
Int.  by  the  Grand  Trunk  Ry.  Co.,  see  in  V.  80,  p.  996;  also  V.  80,  p.  996; 
V.  86.  p.  794;  V.  90.  p.  1165;  V.  92,  p.  725.  . _ . 

Although  the  mortgage  to  secure  the  3%  bonds  guaranteed  by  the  Govern- 
ment ranks  before  the  mtges.  securing  A and  B bonds  guaranteed  by  the 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Act  of  1904 
provides  In  effect  that  in  the  event  of  default  by  the  company  for  5 years  in 
payment  of  the  int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
be  to  put  In  a manager  with  the  concurrence  of  the  company  to  operate  the 
Western  Division  and  to  collect  and  distribute  net  earnings  of  each  particular 
division  part  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt, 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  in  the  pren 
portion  of  75%  of  such  earnings  to  the  holders  of  the  Govt  .bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar,  by  the  Grand  Trunk  Ry.  Co. 

As  to  $10,000,000  loan  of  1909,  see  V.  88.  p.  822,  1194,  1061.  1253.  For 
*15.000.000  loan  o 1913.  V.  96.  p.  1629.  1772:  V.  97.  P 175.  Regarding 
Grand  Trunk  Pacific  Branch  Lines  bonds,  see  V.  90.  p-  1044,  116o.  V.  88. 
p 1437;  V.  96,  p.  285;  V.  97,  p.  1583.  For  issues  guaranteed  by  Provinces 
of  Alberta  and  Saskatchewan,  see  V.  99,  p.  1451:  V.  95.  p.  133L  V.  96.  p. 
285;  V.  94,  p.  1448.  As  to  Dominion  guaranty  of  $15,940,800  (£3.280.000) 
4%  issue  of  1914,  the  final  $7,500,000  of  which  had  been  issued  in  Jan.  1919. 

86  Perpetual  deben ture^ stock ! seeVsi.  p.  570:  V.  96.  p.  1296:  V.  88.  p.  624; 
7VTo^8,3l°l97V i69269,P17009:  ^eVyea^J no^es Sf  }g?Z: Si 
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Rate 

% 

When 

Payable 

4] 

MAN 

4 

M & N 

4 

M & N 

4)4 

M & N 

4)4 

5 

M & S 2 

See  text 

M & N 



M & N 

5 

j & j 14 

4 

Q— J 

6 

J & J 

5 

F & A 

6 

A & O 

4 

F & A 

4 K 

J & J 

var,  say 4 

J & J 

6 g 

J & J 15 

5)4 

J & J 

6 g 

A & O 

ZVi.  e 

J & J 

4 

A A O 

4)4 

M & N 

4)4  g 

M & N 

4)4 

M & N 

5 

F & A 

6 g 

J & D 

4 g 

J A J 

4 g 

M & S 

Grand  Trunk  Pacific — (Concluded)  — 

Grand  Trk  Pac  Br  Bines  1st  M gu  by  Alb  text__c* 

do  do  1st  M gu  by  Alb  £238,600 

do  do  guar  by  Saskatchewan  (see  text) . 

do  Terminals  guar  by  Sask  text 

do  Bridges  auth  $1 ,300,000  guar  by  Sask 

Secured  gold  notes  £2,000,000  guar  red  101 c* 

Grand  Trunk  Ry — Consolidated  stook 

4%  guaranteed  stock  non-oumulatlve  £12,500.000. 

First  preferenoe  5%  stook  £3,420,000  non-cum 

Seoond  preferenoe  stook  £2,530,000  non-cum 

Third  preferenoe  4%  stook  £7,168,055  non-cum.. 

Debenture  stook  £4.270,575 1 

Perpetual  consol  debenture  stook  (ooll  trust)  oum.  )• 
2d  equip  M extended  (subject  to  1st  M In  trust)  _oJ 

Great  Western  perpetual  debenture  stook o 

Northern  Ry  third  preferenoe  A A B bonds cl 

Debenture  stook  4%  perpetual  £425,850 1 

Canada  Atlantic  consol  (now  1st)  MggupJt  1 

Wellington  Grey  & Bruce  1st  7s.  See  V.  108.  p.  170 

Three-year  secured  notes  £1,000.000  red  101 c* 

Five-year  secured  notes  £2,500.000  red  101-. c* 

Three-year  secured  notes  (V  107,  p 1287) O' 

New  England  Elev  1st  M g gu  due  510,000  yearly.. 
Montreal  Warehousing  1st  M SI  000,000  gold  guar 

Oar  trusts  due  5197,000  seml-an  red  102  H Ba 

do  Ser  B gold  due  $168,000  s-a  red  102)4  Ba 

do  Ser  O due  s-a  $112  M 

red  10214 Eq 

do  Ser  D due  $125,000  s-a  call  102)4-. Eq.c 
Whipple  Oar  Co  1st  r.  e.  & coll,  tr  Mg  due  $30,000 

yearly  red  102  (V.  97.  p.  1663) c* 

Grand  Trunk  West — 1st  M lnt  gu  S (cur)  & £ ..Fx 
Gen  consol  M auth  $30,000,000  guar  p&l Usmx 


$ & £ 
£100 
£100  & c 
£100 


1905 
1874 
1918 
1915 
1918 
1901 

1906 
1912 
1912 


1912 

1900 

1912 


£100 

£100 

£100 

£100 

£100 

£100 

£100 

£100 


100,  £200 


£100  &c 
£100  &c 
£100  &c 
1.000 
$ or  £ 
1,000 
1,000 


$2,430,000 
1,159,596 
11,315,052 
1,881,792 
V105.P  1415 

9.720.000 
£23.955,437 
£12,500,000 

£3.420.000 

£2,530,000 

£7,168,055 

£4,270,375 

£24,624,455 

£372,900 

£2,723,080 

£14,500 

£308,215 

16,000.092 

£55,900 

£1,000.000 

£2,500.000 

£3,000,000 

220,000 

1,000,000 

1.788.000 
940.000 


Feb  25  1939 
Feb  15  1942 
Jan.  22  1939 
1943 

Dec  18  1943 
Mar  2 1921 


1919  paid  by  guarantor 
do  do 

do  do 

do  do 


Nov  1917 
to  May  1920 
none  paid. 
Apr  1914  2)4 
Irredeemable 
Irredeemable 
July  1 1921 
Irredeemable 
Irredeemable 
Irredeemable 
Jan  1 1955 
See¥.110,p.77. 
Jan  14  1921 
July  1 1920 
Oct  1 1921 
July  1920-1941 
Apr  1 1936 
Nov  ’20-May'22 
Nov  '20-Nov  '22 


Dec  '20-Dec  '22 
July  1 1950 
Sept  1 1962 


Check  from  Co's  Office 
do  do 

do  do 

do  do 

Glyn,  Mills,  Currie  & Co 


Mont.  N Y A London 
London 

London,  England 


London 

UnSDATrCo.  Portl’d.Me 
Blair  & Co.,  New  York 
do  do 

do  do 


In  April  1919  the  Canadian  Govt.,  by  way  of  loans,  &c.,  had  put  $145,- 
000,000  into  Grand  Trunk  Pacific  V.  105,  p.  1415;  V.  106,  p.  2559. 

FINANCIAL  STATEMENT,  &C. — A full  financial  statement  as  of 
Feb.  29  1916  was  given  in  V.  102,  p.  1982.  Reports  of  members  of  the 
Royal  Commission.  V.  104,  p.  1754,  1800,  2117,  2235'  V.  105,  p.  1415. 


EARNINGS. — For  year  ended  June  30  1917  (compare  V.  109,  p.  172) 
G.T.P.Ry.  G.T.P.Bi  .L.  \ G.T.P.Ry.  G.T.P.~ 

Oper.  revs  _.$6, 651,298  $1,593,019 1 Deductions, 


Br.L. 


let loss  250,878  loss225, 613 1 incl.  int.,  &c$7, 991 ,766  $1,222,523 

Non-oper.  inc.  2,535,064  909,376|Net  deficit  ..$5,707,581  $538,760 

Note. — Deductions  from  gross  income  G.  T.  P.  Ry.  include  $906,934; 
the  operating  loss  on  the  branch  lines  and  non-operating  income  of  the 
branch  lines  company  includes  credit  for  this  amount. 

In  March  1919  it  was  reported  authoritatively  that  whereas  in  1917  the 
Grand  Trunk  Pacific  showed  $2,200,000  and  in  1918  $1,900,000  available 
for  interest,  it  was  in  1919,  owing  to  the  insufficiency  of  the  increased  rates, 
showing  a deficiency,  instead  of  a surplus,  in  net  results. 

For  years  ended  June  1916. — Gr.  Tr.  Pac.  G.T.P.Br.L.  Transcon.Ry. 

Operating  revenues $6,963,189  $1,319,599  $5,798,516 

Net  income  after  oper.  expenses 1,070,904  loss  50,534  466,135 

Charges  other  than  funded  debt 808,751 

Balance  $1,070,904  loss  $50,534  loss$342.615 

Status  in  Aug.  1918,  see  Y.  107,  p.  696. 

OFFICERS. — Pres.,  Howard  G.  Kelley,  Montreal.  Can.;  Sec. 

Philips;  Treas.,  Frank  Scott. — (V.  110,  p.  261,  561.) 

GRAND  TRUNK  RY.  OF  CANADA.— (See  Maps.)— Quebec,  Can.. 
Montreal  to  Chicago,  111.,  also  to  Portland,  Buffalo,  Detroit,  Toledo.  &c. 


Henry 


SYSTEM  PROPER. 

Miles. 

Lines  owned 3.472 

Leased — partly  owned. 

Atlantic  & St.  Lawrenoe,  Port- 
land,Me.,to  Island  Pond,  Vt.  165 

Buffalo  A Lake  Huron 164 

Cinoln.  Sag.  & Mackinaw 54 

Other  lines 211 


REPORTED  SEPARATELY. 
Majority  stock  owned.  Miles. 

Central  Vermont* 531 

Grand  Trunk  Western* , 347 

Entire  stock  owned. 

Pontiac  Oxford  & Northern 101 

Detroit  Grand  Haven  & Mil* 191 

Tol.  Sag.  & Muskegon 96 

Jointly  owned. 

Detroit  & Toledo  Shore  Line.. 79 

Total  road 5,360 

See  separate  statement  this  Co. 


Total  In  earnings 4 

Car  ferry.  Grand  Haven  to  Milwaukee 

HISTORY.— See  V.  106.  p.  395. 

NATIONALIZATION. — The  Governor-General  of  Canada  on  Nov.  10 
1919  signed  a bill  looking  to  the  acquisition  by  the  Government  of  the 
entire  capital  stock  of  the  company,  except  the  £12,500,000  4%  Guaran- 
teed stock.  A board  of  four  arbitrators  (W.  N.  Tilley,  K.C.,  Toronto; 
H.  A.  Lovatt,  K.C.,  Hector  Mclnnes,  K.C.,  Halifax;  and  Pierce  Butler) 
was  appointed  in  Feb.  1920  to  determine  what  shall  be  paid  for  the  stock. 

The  shareholders  ratified  the  plan  Feb.  19  1920.  New  guaranteed  stock 
to  the  amount  of  their  aggregated  appraised  value  will  be  issued  in  exchange 
for  these  old  stocks  in  proportions  to  be  determined  by  the  arbitrators,  and 
dividends  on  such  new  stock  at  4%  per  annum  will  be  guaranteed  by  the 
Canadian  Government;  provided,  however,  that  the  Government  shall  not 
be  obligated  to  pay  in  any  year  in  excess  of  $5,000,000  as  dividends  on: 
(a)  the  present  £12,500,000  4%  guaranteed  stock,  and  (6)  the  new  4%  stock 
that  will  replace  the  present  First,  Second  and  Third  Pref.  shares.  V.  109, 
p.  1891 . As  to  liabilities  to  be  met  by  Canadian  Govt.,  see  V.  109,  p.  1986. 

The  Government  will  also  guarantee  the  dividends  on  the  present  4% 
Guaranteed  stock  and  the  interest  on  the  company’s  debenture  stock  issues, 
all  these  securities  at  the  same  time  parting  with  their  voting  power.  The 
present  4%  guaranteed  and  also  the  new  guaranteed  stock  will  be  made 
subject  to  call  at  par  and  dividends. 

A committee  of  management,  consisting  of  five  persons,  is  to  be  formed 
to  insure  the  operation  of  the  road  as  far  as  possible  in  harmony  with  the 
Canadian  National  lines,  the  two  systems  being  treated  in  the  public 
interest  as  nearly  as  possible  as  one  system,  pending  completion  of  the 
aforesaid  purchase  of  stock  by  the  Government.  The  Government  will 
also  be  authorized  to  lend  to  the  committee  of  m 
may  he  necessary  for  the  carrying  on  of  the  railwa 
the  Government  of  the  preference  and  common  stock,  the  Government 
may  provide  for  the  discharge  of  the  receivership  of  the  Grand  Trunk  Pacific 
Ry.  System.  V.  109,  p.  1527, 1609, 1891;  V.  108,  p.  2122, 1390, 1274.  Gov- 
ernment aid  as  to  rolling  stock,  V.  107,  p.  82. 

DEBENTURE  STOOK— NOTES. — Perpetual  consol.  4%  deb.  stock 
Included  In  August  1916  a total  Issue  of  $180,708,378,  from  time  to  time 
authorized  by  Acts  of  the  Parliament  of  Canada,  of  which  $119,839,014 
was  in  hands  of  public;  $40,723,731  was  pledged  as  collateral  security  for 
promissory  notes,  $14,105,424  wasset  aside  for  certain  specified  purposes, 
and  $6,040,209  was  held  in  the  treasury  without  limitation  as  to  purposes 
of  Issue.  The  debenture  stock  is  a first  charge  (1)  upon  the  property, 
subject  to  certain  prior  liens,  including  the  5%  debenture  stock,  aggre- 
gating about  $54,000,000,  and  (2)  on  $76,048,441  securities  of  companies 
consolidated  with  the  Grand  Trunk  Co.,  absorbed,  and  controlled  com- 
panies. V.  97,  p.  1733;  V.  98,  p.  1156.  V.  109,  p.  370. 

In  1918-19  sanction  was  obtained  for  additional  £2,500,000  Grand  Trunk 
Ry.  4%  Consol.  Debenture  stock.  V.  109,  p.  370. 

2d  Equip.  6s  were  extended  for  2 years  at  same  int.  rate.  V.  108,  p.  2528. 

The  $12,500,000  5)4%  5-year  notes  of  1915  are  secured  by  deposit 
£3,600,000  perpetual  4%  consol,  debenture  stock;  red.  on  any  int.  date 
as  a whole  or  In  amounts  of  not  less  than  £200,000  by  drawings,  a propor- 
tionate part  of  collateral  to  be  released.  V.  100,  p.  1917,  2085. 

The  £1,000,000  6%  3-year  notes  Issued  in  Jan.  1918  to  meet  £1,000,000 
6)4%  notes  due  Jan.  14  1918,  are  secured  by  £1,700,000  perpetual 
consol,  deb.  stock.  V.  105,  p.  2272.  2542,  2272;  V.  100,  p.  54. 

In  Sept.  1918  £3,000,000  6%  3-year  notes  were  sold,  secured  by  £5,000,- 
000  perpetual  consol,  debenture  stock.  V.  107,  p.  1192,  1287,  1384; 
V.  97,  p.  298,  52. 

Canada  Atlantic  Ry.  was  merged  Jan.  1 1914;  V.  100,  p.  1432;  its  50-yr.  4s 
of  1905  (Royal  Trust  Co.,  Montreal,  trustee),  carry  guar.,  prin.  A int.,  of 
Grand  Trunk  ~ ' ‘ 


Station  Co.  bonds.  V.  82.  p.  452.  Montreal  Warehousing  guaranteed 
bonds,  V.  83,  p.  37.  Grand  Trunk  Pacific  Devel.  Co..  V.  90,  p.  306:  V.  91. 
p.  1449;  V.  92.  p.  1238;  V.  93,  p.  1107. 

In  1917-18  the  Canadian  Govt,  agreed  to  loan  the  company  $12,000,000 
for  interest  charges,  improvements,  &c.  V.  105.  p.  497,  818,  997,  1415. 
Compare  V.  108,  p.  917;  V.  107,  p.  1384,  1287.  As  to  the  receivership  of 
Grand  Trunk  Pacific  Ry.,  see  that  co.  above  and  V.  108,  p.  2118. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

DIVIDENDS. — Total  percentage  paid  from  earnings  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

' cftc  >na  »nrr  *aq  *nn  'in  'll  'is  1 


Guar,  stock. 


1st  pref %|  5 5 6 5 5 

2d  pref %\  5 5 5 2)4  5 

3d  pref %l  2 3 3 0 0 


'10. 'll. '12. '13. 

4 4 

5 5 


_ 15.  '16.  ’17-'19. 

■ H 4 4 See 

5 0 0 5 text. 

>5  5 5 0 0 5 

pref %l  2 3 3 0 0 )4  1)4  2)4  2)4  0 0 0 

Nov.  1917  to  Nov.  1919  none  on  4%  guaranteed  or  pref.  stocks.  V.  107, 
p.  1747,  1384;  V.  106,  p.  1230;  V.  105,  p.  1708,  1522.  In  May  1917  paid 
2%  on  guar,  stock  and  2)4 % on  first  pref.,  and  an  annual  5%  on  2d  pref. 
REPORT. — Report  for  calendar  year  1919: 

Calendar  Years.  1919-  1918.  1917. 

Gross  receipts- ..£14,125, 500  £12,655,200  £10,725,500 

Net  revenue £1,659,800  £1,857,100  £1,722,600 

Revenue  charges 1,382,200  1,518,500  1,496,700 

Estimated  deficit  account  lines  under 

Government  control 276,500  336,800  199,600 


Balance,  surplus £1,100  £1,800  £26,300 

OFFICERS. — Pres.,  Howard  G.  Kelley;  Chairman  of  Board,  Sir  Alfred 
W.  Smithers—  (V.  110,  p.  079,  1187.) 

GRAND  TRUNK  WESTERN  RY— See  page  136. 

★ GREAT  NORTHERN  RY. — (See  Maps.) — Operates  a line  rrom  St. 
Paul  and  Duluth,  Minn.,  via  Spokane,  Wash.,  to  Seattle,  Wash.,  and  Van- 
couver, B.  C..  with  trackage  rights  into  Portland,  Ore.,  and  numerous 
branches  in  Minnesota,  Iowa,  North  and  South  Dakota,  Montana,  Idaho, 
Washington,  Manitoba  and  British  Columbia.  Total  miles  of  road  in  sys- 
tem Dec.  31  1918,  8,273,  less  6 miles  leased  to  other  companies,  line  aban- 
doned 8 miles,  leaving  8,259  miles  in  system  as  operated,  viz 


Lines  owned  in  fee — Miles 

St.  Paul  to  St.  Vincent,  Minn..  393 

Minneapolis  to  Seattle,  Wash 1,832 

Everett.Wash.,  to  Int.  Boundary  92 
Other  lines  owned  in  fee  to  Su- 
perior, Butte,  Sioux  City,  &C.4.814 

Total  road  owned 7,131 

New  terminal  companies  1917 


Controlled  Companies — Miles. 
Vancouv.,  Vic.  & East.  Ry.&N.  270 

Other  lines 438 

Trackage — 

Seattle  to  Vancouver,  Wash 173 

Various  other  lines 260 

Second,  &c.,  tracks  & sidings 2,815 

104.  p.  560;  V.  106,  p.  174. 


V.  79.  p.  1641,  24;  V.  80.  p.  2343  - V.  87,  p.  1477. 


Owns  Jointly  with  Northern  Pacific  the  Spokane  Portland  & Seattle  Ry.. 
556  miles.  V.  85,  p.  1273;  V.  86,  p.  1529. 

In  Dec.  1908  Chic.  Burl.  & Quincy  (jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  & Southern.  V.  87,  p.  1664.  Uses  jointly  Northern 
Pacific  line,  Seattle  to  Vancouver,  Wash.,  174  miles.  V.  88.  p.1372. 
Controls  Midland  Ry.  of  Manitoba  jointly  with  Nor.  Pac.  Ry.  V.95.P.236. 
ORGANIZATION.— In  1907-08  absorbed  St.  Paul  Minn.  & Man.,  &c.. 
V.  85,  p.  600,  1209;  V.  86.  p.  168,  794;  V.  106,  p.  1577. 

Great  Northern  Equipment  Co.  capital  stock,  $12,000,000,  V.  108,  p.  378. 
STOCK. — “Single  class,  with  uniform  rights."  V.83,  p.1469;  V.84,p.749. 
DIVIDENDS.-  V92  to  '96  (lnol.)  ’97.  '98.  '99.  '00.  1901  to  May  '20. 

Per  cent J 5%  yearly  5)i  6X  7 7 7%  yearly,  Q-F 

Also  in  1898  50%  In  Seattle  & Mont,  stock,  which  was  then  exchanged 
at  80  in  payment  of  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66, 
p.  1044.  1188;  V.  74,  p.  829.  In  May  1901.  )4 % and  in  Nov  1907  1)4% 
was  paid  from  earns,  of  Lake  Superior  Co.,  Ltd.,  and  in  Dec.  1906  unit  for. 
unit,  shares  in  Great  Nor.  Iron  Ore  Properties.  See  "General  Finances.” 
BONDS.— Of  the  “1st  & Ref.”  50-year  bonds  ($600,000,000  auth.),  $78,- 
879.000)  had  been  issued  as  4 X % bonds  to  Dec.  31  1918,  of  which  $35,668,- 
000  sold  and  $18,211,000  held  in  treasury  and  pension  fund  and  $25,000,000 
deposited  as  security  under  company's  collateral  trust  indenture  to  secure 
the  issue  thereunder  of  $20,000,000  3-year  5%  Collateral  Trust  notes. 
These  bonds  (in  hands  of  public)  are  a first  lien,  directly  or  through  deposit 
of  stock,  on  2,698.55  miles  of  road  at  $13,217  per  mile,  and  a general  lien 
(subject  to  existing  liens  of  $22,475  per  mile)  on  4,781.77  miles:  total  mileage 
covered,  7,480.32;  also  secured  by  equipment  at  the  time  of  the  mortgage 
costing  $59,073,180.  upon  $46,200,068  of  which  it  is  a first  lien.  V.  92,  p. 
1499;  V.  93.  p.  871;  V.  98,  p.  698. 

Provisions  Respecting  $600,000,000  First  & Ref.  Mtge. 

Sold  for  pres,  purposes,  $35,000,000;  held  in  treas.,  $10,000, 000-$45.000,000 
Reserved  to  retire  existing  obligations.  Including  the  $222,400.- 
000  auth.  Issue  of  Northern  Paoiflo-Great  Northern  Joint  4s, 

due  1921,  of  which  $7,173,000  have  not  yet  been  issued 332,062,000 

Reserve  for  general  corporate  purposes,  acquisition  of  new 

lines,  &c.,  and  purchase  of  stocks  and  bonds  of  other  cos 122,938,000 

Reserved  for  the  acquisition  and  oonstructlon  of  new  lines,  ter- 
minals. &o..  at  not  exoeedlng  $3,000,000  In  any  cal.  year 100.000.000 

The)$43, 21 1,000  of  above  issue  owned  by  the  company  includes;  $21,211.- 
000  issued  for  acquisition  of  stocks  of  other  cos.,  $12,000,000  for  acquis’n  & 
construction  of  new  lines,  &c.,  and  $10,000,000  of  original  $45,000,000. 

St.  Paul  Minn.  & Man.  consol,  mtge.  of  1883,  for  $50,000,000,  is  now  a 
first  lien  on  both  land  grant  and  2,542.16  miles  of  road  and  a second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91,  p.  518;  V.04. 
p.  518  ;V.  86.  D.  229:  V.  87.  D.  1533:  \ . 88.  D.  295.  624.  1061.  1372, 
Montana  Extension  mtge.  Is  limited  to  $21,687,000  on  837  miles  In  State 
of  Montana;  $10,185,000  are  in  hands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  lien  on  tracks 
Pacific  Jet.  to  Idaho  State  line,  417  miles. 

Pacific  Extension  mtge.,  £6,000,000,  at  £6,000  per  mile  in  Montana  and 
£7,000  per  mile  west  of  Montana.  V.  66.  p.  1044,  1188;  V,  80,  p.  1111. 
1174;  V.  90,  p.  383.  See  abstract  of  mtge.,  V.  62,  p.  82. 


Mat,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


A Private 
Control 


61 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

areat  Northern— Stook  #250.000.000 

Qt  Nor  1st  <5e  Ref  M g red  105  beg  '41--Ba.xo*&r* 
Collateral  trust  gold  notes  call  (see  text)  — Bayyc 
Old  Underlying  Divisional  Bonds — 

St  P M & M oonsol  mtgel  (now  1st  M)  gold — Cezl 
for  *50.000,000 /(V  91  p 518)  sink  fund.zi 

Montana  Ext  1st  M ($25,000  p m)  gold-._Ce.zo*&r 

Paolflo  Extension  M £6.000.000  gold Ce.zo*&r 

O B & Q col  tr  M g red  at  105  X share Oxc*&r* 

do  do  do  registered zr* 

Minn  Un  Ry  1st  mtge  gold  assumed.. Ce.zo* 

do  do  do  

E of  M No  Dlv  M call  105  beg  1928  ass’d  Ba.zc*&r 
Mont  Cent  1st  Mg  ($6,000,000  are  6s)  ass.-.Ce.zo&r 
Wlllmar  & Sioux  Falls  1st  M g assum  (end)Ce.zo*&r 
Spokane  Falls  & North  first  mtge  g assum  ..Ba.xo* 
Of  North  Ry  of  Can — See  Canadian  North  Quebeo  Ry 

Qreen  Bay  & Western  RR — Stock  (see  text) 

Debentures  Class  A Incomes  text  non-oum zo* 

Class  B Incomes  after  5%  on  stook  non-cum.zo* 

Qrecne  RR  (New  York) — Stook. guar 

Greenville  & Western  RR — 1st  M $460,000 

Breen wich  & Johnsonvllle — 1st  M $500,000  g.Q.zo&r 

Qroveton  Lufkin  & Northern  Ry — 1st  M gold 

Guantanamo  & Western — 1st  M $600,000  gold-Col.x 

Refunding  mortgage  $6,000,000 Col 

Car  trusts  as  of  June  30  i918  (Series  1,  3 & 4) 

Gulf  Line — See  Hawkinsville  & Florida  Southern  Ry 
Oulf  Mobile  & Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  & d)  (v  t ctfs)  6%  cum  from  Jan  1 1920 

Mobile  Jackson  & K O 1st  M Ce 

New  mortgage  $15,000,000  authorized 

Gulf  Pensacola  & Northern  RR — see  text 

flulf  & Ship  Island — Stook 

First  Refund  and  Term  M gold  sink  fund.N.xo’x&r* 
Serial  debentures  g call  at  105  ($50,000  due  yly) — y 
xyz  Add '1  amts. pledged,  viz.:  x $25,000,000  under 


2.542 

I-' 

2.542 

420 

849 


1902 

1916 

notes; 


$100 
.000  &c 
.000  &c 

1,000 
1 .000 
1.000 
1.000 
£106  &o 
$1.000&o 
1.000  Sec 
1,000 
1.000 
1.000  &o 
1.000  &o 
1,000 
1,000 

100 

1.000 

1.000 

100 


100 
1.000  &o 
1.000 
of  y $11 


249,478,250 

X35.668.000 

$20,000,000 

13.344.000 

20.987.000 
8.086.000 

ylO. 185.000 
z£5,854.100 
|107613  600 

2.150.000 

0511.000 
d9, 695. 000 
10.000,(100 

3.625.000 

229.000 

2.500.000 

600.000 
7.000.000 

200.000 

460.000 

400.000 

437.000 

600.000 
See  text 

293.000 

10.972.590 
11.494.400 
27,000 
See  text 

7.000. 000 

5.000. 000 

200.000 

502.000  und 


In  1919 
4 X g 

6 g 
6 g 

4 X g 
4 g 
4 g 
4 g 
* * 

4 g 


1917  4% 

5 2 

6 g 

er  Pacific 


Q— J 
& J 
& J 
A & O 
‘ fc  J 
J & D 
J & J 

Feb 

Feb 

Feb 

J & D 
J & J 


May  1 1920  1 % 
July  1 1961 
Sept  1 1920 

July  1 1933 
Inly  1 1933 
July  1 1933 
June  1 1937 
July  1 1940 
July  1 1921 
July  1 1921 
July  1 1922 
July  1 1922 
Apr  1 1948z 
July  1 1937 
June  1 1938 
July  1 1939 

Feb  24  1920  6% 
Feb  24  1920  5% 
Feb  24  '20  X% 
June  1920  3 
July  1 1934 
Jan  1 1924 
Jan  1 1939 
Nov  15  1929 


Various 


In  1917  4% 

Feb  1 1952 
May  1921  to  ’24 
Mtge.;  of  z £14 


32  Nassau  St.  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

N Y & Lond,  Baring  Bros 
J P Morgan  & Co,  N T 
do  do 

32  Nassau  St.  New  York 
do  do 

32  NassauNYiLee.H.Bos 
Nassau  St.  New  York 
do  do 

do  do 

Office  40  Wall  St'  N Y 
do  do 

do  do 

D L & W.  90  West  St 


Guaranty  Trust  Co.  N Y 
Columbia  Trust  Co.  NY 


U S Mtg  & Tr  Co,  N Y 


Gulfport,  Miss 
Metropolitan  Tr  Co,  N Y 
Bankers  Tr  Co.  Buffalo 
5.900  under  1st  & Ref.  M. 


On  Dec.  311918  Gt.  Nor.  and  Nor.  Pac.  owned  $107,613,500  of  the 
$110,839  100  Chicago  Burl.  & Quincy  RR.  stook.  exchanged  for  their 
Joint  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stook  In  trust), 
on  basis  of  $200  In  bonds  for  each  $100  stook.  See  olroular,  V.  72,  p.  871. 
1034.  1135.  and  application  to  list,  V.  73.  p.  294.  903;  V.  85.  p.  600. 

Eastern  Ry.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000. 
are  red.  at  105  after  April  1 1928.  V.  66.  p.  471:  V.  88,  p.  1002,  1253. 

NOTE  ISSUE.— On  Sept.  1 1917  sold  $20,000,000  Collateral  Trust 
Three-Year  5%  gold  notes,  dated  Sept.  1 1917,  due  Sept.  1 1920.  but  re 
deemable  at  any  time  before  Sept.  1 1918  at  101  and  int.,  and  at  any  time 
thereafter  before  maturity  at  100 X and  int.  Secured  by  $25,000,000 
First  & Ref.  Mtge.  4X%  bonds,  due  1961.  V.  105,  p.  606.  715. 

GENERAL  FINANCES.— Total  funded  debt  In  hands  of  public  Dec.  31 
1918.  $163,051,515.  Per  mile  of  road  (7,840.70  m.),  bonds.  $20,795;  stock, 
$31,818.  Train  load,  year  ended  Dec.  31  1918,  684  tons. 

Federal  Compensation. — $28,771,360  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  784.  2329. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 — — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $25,117,871  $22, 496, 186$106, 533 ,7381100 .661. 066 

Net  1,826,838  2.371,862  19,805,702  16,271,497 

REPORT. — For  year  1918,  see  V.  109,  p.  169. 

Calendar  Years Year  end. 

1918.  1917.  June  30  '16. 

Average  miles  operated 8,260  8,233  8.053 

Passenger  earnings $15,672,420  $15,836,341  $13,661,645 

Freight 76,937,445  64,300.666  60.177.249 

Mail,  express,  &c_. 5,707,159  6,342.061  5.993,718 

Other  than  transportation 2,381,496  2,119,666  1,429.866 

Gross  operating  revenues $100,698,520  $88,598,734  $81,262,478 

Net  earnings. $8,887,779  $29,316,579  $37,348,402 

Federal  compensation 28,686,973  

Add  miscellaneous  income xl, 071,526  8,031,140  2,845,628 

Deduct  railway  taxes 1,514,363  6,302,952  5,132,208 

Gross  corporate  income $28,244,136  $31,044,767  $35,061,822 

Rentals  paid. $12,583  $1,082,933  $888,892 

Hire  of  equipment  balance,  &c 732,785  149,021  129,048 

Bond  interest  accrued 7,435,498  6,772,641  6,443,267 

Dividends  on  stock  (7%  per  annum).  17,462,842  17,462,959  17,456,390 

Renewal  Allouez  Bay  ore  docks 256,332 

‘ ' - 640,583  5,385,635  3,100,865 

3,500.000 

60,475  1,000,000 


★ OREENW1CH  & JOHNSONVILLE  RY.— Owns  from  Schuylervllle,  N.  Y. 
so  Johnsonvllle,  N.Y..  21.15m.  Stock.  $225,000,  all  owned  by  Del.  & Hud- 
son Co.  V.  90,  p.  790.  Bonds,  see  table  above.  For  year  ending  Dec.  31 
1918,  Government  compensation  (est.),  $49,685;  other  income,  $1,826; 
charges,  $30,644;  div.,  $13,500;  bal.,  sur.,  $7,367.  For  year  1917,  Ry. 
oper.  rev.,  $152,886;  gross  income,  $70,149;  charges.  $48,326:  divs.,  $13,500; 
bal.,  sur.,  $8,323.  Pres.,  I.  O.  Blandy,  Greenwich,  N.  Y — (V.  107,p.  802.) 


AGROVETON  LUFKIN  & NORTHERN  RY.— Owns  Veitch  to  Vair. 
Tex.,  21.15  miles;  trackage,  Groveton  to  Veitch,  1.25  m.,  and  Vair  to 
Lufkin,  Tex.,  13.6  m.;  total,  36  miles.  Stock,  $50,000;  par,  $100.  Bonds 


437,000;  see’ table  above  (V.  90, 


For  cal.  year  1917, 


.1,  p.  100). 

393;  total  net,  $38,646;  charges,  $33,647;  bal.,  sur.,  $4,„„. 
Joyce,  Chicago.  Office,  Groveton,  Tex. — (Vf  90,  p.  109.) 


gross,  $84,- 
Pres..  J.  3. 


p.  1900;  V.  109,  p.  1179;  V. 


A GULF  PENSACOLA  & NORTHERN  RR.— Pensacola,  Fla.,  to  a 
connection  with  the  So.  Ry.  at  Kimbrough,  Ala.,  143  m.;  Gateswood  Jet. 
to  Owen,  15  m.;  sidings,  10  m.;  Goulding  branch,  2lA  m.;  total,  170X  m. 

Authorized  stock,  $2,500,000. 

BONDS.— $2,500,000  1st  Mtge.  6s,  due  1940  (int.  J.  & J.);  $1,200,000 
income  5s,  due  1950  (int.  J.  & J.). 

The  above  property  was  formerly  the  property  of  the  Gulf  Florida  & 
Alabama  Ry.  Co.,  which  property  was  sold  at  foreclosure  on  Oct.  15  1919. 
The  new  company  has  been  organized  and  Mr.  Jas.  H.  Fraser  is  President 
under  a reorganization  planned  by  its  Receiver,  Mr.  John  T.  Steele,  who 
through  a syndicate  formed  by  him  purchased  $1,000,000  receivers’  certifs. 
v hich  consists  of  all  that  had  been  authorized.  These  receivers’  certificates 
are  canceled  under  the  reorganization  and  the  road  becomes  the  property 
of  the  former  bondholders  of  the  Gulf  Florida  & Alabama  Ry.  Co. 

All  of  the  above  mortgages  and  securities  are  authorized  and  ready  to  be 
issued  when  the  road  has  been  reimbursed  for  funds  due  it  through  the 
railway  Act  of  March  1 1920.— (V.  109,  p.  1986;  V.  110,  p.  2192.) 

★ GULF  MOBILE  & NORTHERN  RR.— Operates  466  (Sept.  1919)  miles 
viz.,  Mobile,  Ala.,  to  Jackson,  Tenn.,  409  m.  (main  line);  Beaumont  to 
Hattiesburg,  Miss.,  27  m.;  Ellisville  Jet.  to  Ellisville,  Miss.,  6 m.;  McLain 
to  Piave,  Miss.,  24.5  m.  (Blodgett  Branch). 

Jackson  Extension  from  Middleton  to  Jackson,  Tenn.,  40  miles  was  com- 
pleted and  put  in  operation  on  Sept.  3 1919.  The  Blodgett  Branch  is  now 
operated  for  a distance  of  24.5  miles  extending  into  Henderson  and  Wayne 
Counties,  Miss. 

On  Jan.  1 1918  secured  control  of  the  Meridian  & Memphis  Ry.,  extend- 
ing from  Union,  Miss.,  to  Meridian,  Miss.,  33  miles,  giving  the  company 
an  entrance  into  Meridian.  V.  109,  p.  2353. 


Balance,  surplus $1,959,844  $131,103  $2,287,027 

OFFICERS. — Chairman,  Louis  W.  Hill;  Pres.,  Ralph  Budd;  V.-Pres.  & 
Asst.  Sec.,  E.  T.  Nichols,  New  York;  V.-Pres.  & Compt.,  G.  R.  Martin; 
V.-Pres.  & Gen.  Counsel,  E.  C.  Lindley;  V.-Pres.,  W.  P.  Kenney,  C.  O; 
Jenks;  Sec.  & Treas.,  F.  L.  Pretzold;  Comp.,  G.  H.  Hess,  Jr.  N.  Y.  office, 
32  Nassau  St. 

DIRECTORS.— L.  W.  Hill,  R.  Budd.  E.  C.  Lindley,  F.  E.  Weyer- 
haether,  W.  B.  Dean,  St.  Paul;  A.  L.  Ordean,  A.  D.  Thomson,  Duluth; 
P.  L.  Howe.  Minneapolis;  E.  T.  Nichols,  Seward  Prosser.  A.  Barton 
Hepburn,  J.  E.  Reynolds,  N.  Y— (V.  110,  p.  764,  970,  1415.) 

A GREAT  SOUTHERN  RR.— See  Feb.  1918  Issue. 


★ GREEN  BAY  & WESTERN  RR.— Owns  Green  Bay.  Wis.,  to  East 
Winona,  213  miles;  branches,  &c.,  38  m.;  trackage  Ch.  & N.  W.,  23  miles. 

Compensation  under  Federal  control  fixed  at  $331,955.  V.  108,  p. 
1721;  V.  109,  p.  369. 


SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
taxes,  nor  can  any  be  placed  thereon  or  the  property  be  sold  or  leased 
without  consent  of  75%  of  stock.  Class  A debentures  are  entitled  to  2 X % 
Interest,  If  earned,  then  common  stook  to  2 X % . then  the  two  share  ratably 
but  after  5%  on  both,  class  B Is  entitled  to  all  surplus  earns.  V.  61.  p.  471 . 


Federal  Compensation. — $331,955  yearly  during  Federal  control  (contract 
executed). 

LATE  DIVS.  ’08.  ’09.  TO.  ’ll.  T2.  T3.  T4.  T5.  T6.  T7.  ’18i  T9- ’20 
Class  “A”  debs.  555555555  55  5 

Capital  stock..  555555555  65  5 

Class  “B”  debs- X XXXX1XXXH  IX  X 

REPORT  for  year  ending  Dec.  31  1918  In  V.  109,  p.  369. 

Cal.  Net  Bal.  after  Div.  on  Dividend  Div.  on  Bal.. 

Year.  Earns.  Taxes, &c.  Deb.  "A."  on  Stock.  Deb."B.”  Surv. 

1919 a$204,878  $173,758  (5)$30,000  (5)$125,000(X  %)$8,750  $10,008 

1918 a$204,878  $208,556  (5)$30,000  (5)$125.000(X %)$8,750  $44,806 

1917 202.633  172,140  (5)30,000  (5)125,000  (X%)8,750  8,390 

a Accrued  compensation. 

DIRECTORS. — J.  A.  Jordan,  Pres.;  Edgar  Palmer,  V.-Pres.;  Charles  W. 
Cox..  Sec.  & Treas.,  40  Wall  St..  O.  Ledyard  Blair,  J.  A.  Jordan.  Henry  R, 
Taylor,  W.  J.  Wilson.— (V.  110,  p.  561,  1972.) 


★ GREENE  RR. — Owns  road  from  Chenango  Forks  to  Greene.  N.  Y..  8 
miles.  Leased  to  Delaware  Lackawanna  & Western  for  term  of  charter 
for  6%  on  stock.  Stock,  $200,000;  par,  $100. 


GREENVILLE  & NORTHERN  RY.— See  page  138. 


A GREENVILLE  & WESTERN  RR.— See  page  138. 


GOVERNMENT  CONTROL. — W.  F.  Owen,  Gen.  Mgr.,  Mobile,  Ala 
Government  contract  not  executed  as  yet.  V.  108,  p.  268. 

ORGAN. — Successor  Jan.  1 1917  of  New  Orleans  Mobile  & Chicago  RR. 
foreclosed.  V.  100,  p.  1078;  V.  103,  p.  2238;  V 104,  p.  256  , 764. 

Owns  entire  capital  stock  and  bonds  of  Meridian  & Memphis  Ry.  Co., 
operating  33  miles  of  standard  gauge  railroad  between  Union  and  Meridian, 
Miss 

STOCK,  &c. — Both  classes  of  stock  are  vested  for  not  over  5 years  in 
voting  trustees,  viz.,  John  W.  Platten,  Frederic  W.  Scott,  Samuel  S. 
Campbell.  T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref.  stock  is  6% 
non-cumulative  until  Jan.  1 1920,  and  cumulative  thereafter.  Stock 
outstanding  as  shown  in  table  above.  V.  108,  p.  878. 

There  is  no  mortgage  debt  except  $27,000  old  Mobile  Jackson  & K.  C.  5s. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross  $886,414  $573,642  $2,823,506  *2.418.292 

Net def.18,162  def. 42,311  19,955  263,484 


EARNINGS.— For  year  1918  in  V.  109, 
Federal  and  corporate  accounts  show: 


p.  2353.  For  1918,  combined 


December  31  Gross  Net,  after 

Year — Earnings.  Taxes. 

1919 $2,823, 506df$130,270 

1918  2,418,292  48,063 

*917 — 2.322,649  592,102 


Other  All 
Income.  Charges.  Surplus, 

$40,155(net) def$90,115 

101.878  27,080  122,861 

186.538  6.629  772.011 

OFFICERS.— John  W.  Platten,  Chairman;  I.  B.  Tigrett.  President, 
N Y.:  E.  D.  Hogan,  V.-Pres.,  Mobile,  Ala.;  F.  M.  Hicks,  Compt.,  Mobile, 
Ala  ; R.  F.  Brown,  Sec.  & Asst.  Treas.,  N.  Y.;  J.  J.  McEwen,  Treas. 
—(V.  110,  p.  1187,  1289.) 

★ GULF  & SHIP  ISLAND  RR.— Owns  from  Gulfport.  on  MissIsslppi  Sound. 
unit  of  Mexico,  to  Jackson,  Miss.,  160.50  m.;  Maxleto  Mendenhall,  104.75 
m.;  Saratoga  to  Laurel,  41.75  miles;  total,  307  miles- 
Federal  Contract. — The  company’s  contract  " ith  the  Government,  signed 
in  Dec.  1919,  fixes  the  annual  compensation  at  $595,882. 

DIVIDENDS. — 1903  to  1910,  4%  yrly;  ’ll,  4%;  ’12-T3,  2%;  T7.  4%. 


BONDS.— Of  the  first  5s  outstanding  In  Dec.  1917,  *986.000  bonds  were, 
in  sinking  fund.  See  V.  74,  p.  426.  and  application  to  list.  V.  74,  p.  1257. 


Jan.  1-Mar.  31 -Jan.  1-Dec.  31- 

GrosAsRNINGST. $6922°600  &1 1*  $2496.260  52^8.059 

Net 7,693 


def. 13,965  _ 31,551 
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Hampden  RR — First  mortgage  see  text 

Hancock  & Calumet — See  Mineral  Range  RR 
Hannibal  & St  Joseph — See  Chloago  Burlington  & Qul 
Harriman  & Northeastern — First  mortgage  gold-.Cez 

Oar  trusts  due  semi-annually 

Harrisburg  Ports  Mt  J & Lane — See  Penna  By, 
Hartford  & Connecticut  Western — Stock 


IstM  Se  B (equally  sec.with  A)  g guar  p & i__ 
aytian  Am  Coro — Pref  stock  7%  s fd  call  110  co 


Hibernia  Mine  RR — Stook 

Hocking  Valley  Ry — Stock 

Columbus  & Hooking  Valley  first  mtge  gold  ert.xo' 
Col  & Tol  1st  M gold  ext  1905  (V81  p 211)--Q.xo' 
First  Consolidated  mortgage  S20.000.000  gold-.Cex 

General  Mortgage  $50,000,000  EQ 

Gold  notes  call  101  after  Mar  1 1921 EQzxxxc:' 

Equip  notes  goldSer  of  1913  due  $100,000  ann : 

do  do  Ser  of  1914  due  $80,000  ann 

Hoosac  Tunnel  & Wilmlne — 1st  M $250,000  g OB: 

Hous  Belt  & Ter— IstM  $5,000,000  g red  105  textCexo 
Hous  & Brazos  Valley — 1st  M (trus  Mero  Tr  Co,  St  L) 
Hous  E & W Texas — 1st  M gu  p & 1 by  So  Pao.Un.zo* 
First  mtge  $3,000,000  gold  not  guaranteed.. z 


24 

'20 

191/ 


1919 

1919 

1913 

1914 
1892 
1907 
1907 


100 

1,000 

1.000 

1,000 

100 

1.000 

100 
100 
600  &o 
1,000 
1,000  &o 
1,000 
1,000 
1.000 
1.000 
1.000 
1,000 
100 
1,000 
1.000 


$600,000 
2.000,000 
See  text 


2.967.000 

700.000 

345.000 

261.000 

6.000.000 

3,000,000 

200,000 

11.000.000 

1.401.000 

2.441.000 
16,022.000 

pledged 

7.500.000 

300.000 

320.000 

220.000 

4.505.000 

420.000 

2.628.000 

372.000 


5 g 


3 

a 1919 

4 g 
4 g 

tv 

6g 

ft 

lS 

ll 


J & D 

F & A 31 
J & J 
A & O 
A & O 
Q-J 


Jan  1 1957 
Nov  1 1930 
30  years 


Feb  28  1920  1% 
July  1 1923 
Apr  1 1952 
Apr  1 1952 
See  text 

July  1 1922-24 


June  30  1920  2 c, 
Oct  1 1948 
Aug  1 1955 
July  1 1999 
Jan  1 1949 
Mar  1 1924 


Sept  1 1922 
July  1 1937 
July  1 1937 
May  1 1933 
May  1 1933 


Union  S B & Tr  Co.Oln 
do  do 

New  York  Trust  Co.  N Y 

Guaranty  Trust  Co,  N Y 

Central  of  New  J ersey 
61  Broadway,  N.  Y. 
do  do 

do  do 

do  do 


New  York 

(Commercial  Tr  Oo.Phil. 
1 and  61  Bway.  N Y 
Old  Colony  Tr  Co.  Boston 
Central  Union  Tr.  N . Y 


REPORT.— For  year  ending  Dec.  31  1917  (V.  107,  p.  396): 

Years  ending — Gross.  Net.  Other  Inc.  Charges.  Bal.,Sur. 

Dec.  31  1917 .$2,328,741  $627,685  $45,538  $309,339  $363,884 

June  30  1916 1,964,177  738,477  16,982  341,443  414,016 

June  30  1915 1,633,006  429.584  31,488  340,069  121.003 

Pres.,  Mrs.  Melodia  B.  Jones,  Buffalo,  N.  Y.;  Sec.,  J.  E.  Gordon. 
—(V.  108,  p 378.) 

★ (IULF  TERMINAL  CO..  MOBILE.— Owns  union  passenger  station  and 
approaches  at  Mobile,  Ala.,  leased  by  the  Southern  Ry.  and  Mobile  & Ohio 
RR.,  which  own  the  stook  and  guarantee  the  bonds,  jointly  and  severally, 
p.  & i.,  by  end.  Franklin  Trust  Co.,  N.  Y.,  is  mtge.  trustee. — V.  84,  p.  50. 

★ OULF  TEXAS  & WESTERN  RY.— Seymour  to  Salesville,  Tex..  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford,  31  m., 
and  for  passenger  trains  to  Mineral  Wells,  9 m.,  giving  entrance  via  Weath. 
Mineral  Wells  & N.  W.  and  Texas  & Pacific  to  Dallas  and  Fort  Worth. 

Compensation  fixed  under  Government  control,  $29,735. 

Stock  auth.,  $500,000;  outst’g  June  1917  $250,000;  par  of  shares,  $100 
Of  the  first  5s  ($10,000,000  auth.  issue) , $2,000,000  have  been  Issued  on  the 
first  99  miles.  V.  89.  p.  993. 1223;  V.  90,  p.  109;  V.  93,  p.  44;  V.  99,  p.  406. 
Loans  and  bills  payable  Dec.  31  1917,  $568,329;  car  trusts,  none.  For  cal. 
year  1917  (130  av.  m.),  gross,  $160,894;  oper.  def.,  $32,584;  other  income. 
$1,409;  bond,  int.,  $100,000;  rentals,  &c.,  $12,557;  def.,  $143,733.  Pres., 
J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  & Treas.,  W.  Frank  Knox;  Dallas,  Tex. 
—(V.  108,  p.378.) 

A HAMPDEN  RR.  CORPORATION— See  page  138. 

★ HARRIMAN  & NORTHEASTERN  RR.— Harriman  to  Petros.  Tenn.;  20 
miles.  In  Nov.  1902  entire  ($600,000)  stook  aoquired  in  interest  of  Clno. 
New  Orleans  & Tex.  Pao.  Ry.,  but  Is  operated  separately.  V.  76.  o.  157. 

DIVIDENDS.— In  1907.  4%;  1908.  2 34  %;  1909,  2%;  1910  to  1914.  lncl.. 
none;  1915,  3%;  1916,  3%.  For  6 mos.  to  Dec.  31  1917,  gross.  $71,030; 
net,  $15,226;  other  income,  $8,705;  int.,  rentals.  &c.,  $11,568:  bal.,  sur.. 
12,363.— (V.  76,  p.  212.) 

★ HARTFORD  & CONNECTICUT  WESTERN  RY.— Hartford.  Conn.,  to 
Khlneclifi,  N.  Y.,  110  miles,  and  branch,  14  miles.  Leased  till  Aug.  1940 
i Central  New  England  Ry.  (now  controlled  by  New  York  New  Haven  & 
Hartford  RR.).  the  rental  paying  charges  and  2%  on  stock. — (V.83.P.1290.) 


A HAWAII  CONSOLIDATED  RY.,  LTD.— Owns  Paauilio  to  Puna, 
T.  H.,  57  miles;  Olaa  Mill  to  Glenwood,  17  m.;  branches,  7 m.;  total,  81 
miles.  Successor  in  April  1916  of  Hilo  RR.,  sold  under  foreclosure  and  re- 
organized, per  plan  in  V.  101,  p.  1713,  2071,  with  authorized  issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (6)  $2,575,000  7%  cum.  first  pref.  stock 
(c)  $679,960  6%  non-cum.  2d  pref.  stock;  (d)  $400,000  common  stock. 


★ HAWKINSVILLE  & FLORIDA  SOUTHERN  RY— Worth  to  Haw- 
klnsville.  Ga.,  43  miles;  Ashburn  to  Camilla,  50  miles.  V.  97,  p.  175,  365. 
Stock,  $100,000,  acquired  in  Apr.  1904  by  Georgia  Sou.  & Florida,  which 
guarantees  bonds  (see  table  above),  prln.  & int.  V.  97.  p.  175.  365.  For 
year  ending  June  30  1916,  gross,  $123,967:  net.  $14,372;  other  income, 
$4,799;  int.,  taxes,  &c.,  $53,206;  bal.,  def.,  $34,035.  Federal  compensa- 
tion, $504,800.  Pres.,  Fairfax  Harrison;  Treas.,  F.  S.  Wynn,  N.  Y. — (V. 
110,  p.  561.) 

HAYTIAN  AMERICAN  CORPORATION.— ORGANIZATION.— In- 
corp.  In  N.  Y._on  Jan.  8 1917  with  a ^ view  to_developing  theresourcesof 


at  Cap  Haitien;  and  cultivating  and  grinding  sugar  cane,  principally  in 
‘ "■  ’ " " ’ ’ ’ T jogane  where  it  has  obtained  control 

nd  has  completed  and  operated  since 
Dec.  1918  a 'sugar  factory  with  a capacity  of  2,000  tons  a day.  Bills 
payable  (Sept.  30  1918)  $1,025,000. 

Capital  Stock  (No  bonded  debt  without  consent  of  75%  of  preferred  stock ) 
Pref.  (a.  & d.)  stock  (par  $100) . Convertible  into  common  share 
for  share.  V 

Ordinary  com  . _ 

Founders’  stock  (without  par  value) 60.000  shs. 

Note. — The  $3,000,000  notes  dated  July  1 1919  are  due  $1,000,000  annu- 
ally July  1 1922  to  1924.  Callable  on  any  int.  date  on  60  days'  notice  at 
10234  and  int.  See  offering  in  V.  109.  p.  176.  Proceeds  were  to  be  used 
to  liquidate  all  floating  debt  and  provide  additional  funds  for  further  de- 
velopment and  working  capital.  V.  109,  p.  176. 

DIVIDENDS.— April  1917  to  Oct.  1919,  paid  1H%  quarterly. 
REPORT.— Income  for  year  1918,  gross,  $506,882;  pref.  divs.,  $343,515 
bal.,  sur.,  $163,368.  V.  107.  p.  2289. 

Estimated  net  earnings  for  years  ended  July  1 1920,  $800,000;  1921, 
$1,600,000;  1922,  $2,400,000.  V.  109,  p.  176. 

Directors:  P.  W.  Chapman,  W.  K.  Dick,  C.  Edgar  Elliott  (Pres.)., 
Edward  H.  York,  George  B.  Caldwell,  F.  A.  Dillingham,  O.  H.  Tobey, 
H.  B.  Harris,  William  Schall,  T.  L.  Chapman  (V.-P.),  W.  D.  Breed, 
H.  L.  Duer,  S.  Mallet  Prevost,  Reginald  Lanier. — (V.  107,  p.  801,  2289, 
376  ; 7.  109.  p.  176,  1991.) 

★ HIBERNIA  MINE  RR.— Owns  Rookaway  to  Hibernia  Mines,  N.  J., 
4.2  m..  leased  to  Cent,  of  N.  J.  to  Oot.  1930  at  $6,000  yly.— (V.91.P.1766.) 


(Toledo  Term.  - . . 

Toledo  to  Rockwell,  2.5  m.;  Columbus  and  Athens,  2.2  m.;  total  main  line 
and  trackage,  282.8  miles.  Branches,  44  miles;  leasee  W.  & J.  B.  Ry.. 
Dundas  to  Jackson,  17.3  m.;  Pomeroy  Belt  Ry.,  Pomeroy,  O.,  3.9  m.;  total, 
349.7  miles;  2d  track,  55.3  m.  Owns  part  interest  in  Toledo  Terminal  RR. 
V.  99,  p.  1210.  Double  tracking,  V.  105,  p.  1801. 


HISTORY,  &o. — Successor  Feb.  25  1899,  per  plan  V.  68.  p.  231,  of 
Columbus  Hooking  Valley  & Toledo  Ry.  foreclosed.  The  ooal  lands  aggre- 
gate about  20.975  acres,  and  are  covered  by  the  consolidated  mortgage, 
partly  by  direct  lien  and  partly  by  pledged  securities.  Decision  in  Ohio 
State  anti-trust  suit,  V.  105,  p.  997.  909.  818. 

The  contract  to  be  negotiated  under  the  Federal  Control  Act  of  Mar. 
21  1918,  will  allow  the  company  an  annual  compensation  of  $2,637,167. — 
V.  109,  p.  385. 


LATE  DIVS.  J ’07.  ’08-’10.  ’ll.  ’12.  ’13.  ’14.  '15.  ’16.  ’17.  ’18.  ’19.  ’20. 

PerCent 1 334  4yrly.  7 734  12  7 3 4 534  4 4 text 

In  June  1920  paid  2% 


STOOK. — Chesapeake  & Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  consols  ($20,000,000  authorized),  besides  a lien  on  the 
entire  property,  subject  only  to  $3,842,000  prior  bonds,  have  a first  lien  on 
all  the  ooal  lands:  $3,842,000  consols  are  reserved  to  retire  the  existing  bonds 
(the  latter  may  be  extended  at  maturity) . V.  72,  p.  338;  V.  74,  p.  1038; 
V.  86,  p.  229.  Substantially  all  of  the  bonds  and  stook  of  the  Ohio  Land 
Sc  Ry.  Co.  and  the  Wellston  Sc  Jackson  Belt  Ry..  18  miles,  were  deposited 
under  said  mortgage,  but  see  V.  101,  p.  370;  V.  68.  p.  823;  V.  102.  p.  2167. 

The  $7,500,000  5-yr.  6%  Secured  Gold  notes  of  1919  secured  by  pledge 
of  the  $9,600,000  new  Gen.  Mtge.  6s,  Series  “A,”  were  issued  to  replace 
the  $5,000,000  gold  notes  issued  in  1917  and  on  account  of  additions  and 
improvements.  V.  108,  p.  784. 

The  Gen.  Mtge.  of  1919  is  limited  to  $50,000,000  and  it  is  also  provided 
that  the  outstanding  bonds  including  underlying  issues  must  not  exceed 
three  times  the  outstanding  capital  stock  $9,783,000,  issued  of  which 
$9,600,000,  Series  “A,”  pledged  to  secured  the  aforesaid  notes.  Addi- 
tional bonds  within  the  amount  above  stated,  may  be  issued  hereafter 
at  par,  for  refunding  purposes,  for  additions  to,  and  betterments,  and  for 
other  capital  expenditures  and  also  to  the  extent  of  80%  of  the  cost  thereof 
for  equipment,  but  with  a sinking  fund  of  5%  p.  a.  for  20  years  in  each  case 
upon  the  amounts  issued  for  equipment.  V.  108,  p.  784. 

Kanawha  & Hocking  Coal  & Coke  and  Continental  Coal  bonds.  See 
V.  109,  p.  386,  1527,  and  issue  Nov.  1918.  Car  trusts  Oct.  1919,  $800,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


EARNINGS.— 

Gross 

Net 


—Jan.  1-Mar.  31 Jan.  1-Dec.  31 

1920.  1919.  1919.  1918. 

!, 312,719  $1,451,010  $11,654,516  $13,155,861 
493,171  def.470, 015  1,961,912  2,707,068 


ANNUAL  REPORT. — Traffic  is  mostly  freight,  and  over  70%  of  this  is 
bituminous  coal.  Average  revenue  train-load  is  large — in  1918,  1,267  tons. 

Report  for  cal.  year  1918  in  V.  109,  p.  368,  384. 

Net  Earnings—  1918.  1917.  1916. 

Operating  revenue  -.$13,155,861  $10,696,434  $8,200,420 

Oper.  inc.  (after  taxes) $1,989,404  $2,447,845  $2,011,938 

Standard  return 2,637,167  

War  taxes 14,200  

Other  income  (net) Cr .213,978  693,263  576,977 


Gross  corporate  income $2,836,946  $3,141,108  $2,588,415 

Interest  on  debt $1,271,915  $1,207,195  $1,212,288 

Rentals,  &c 205,202  

Dividends (4%)439.980(5J4)604,972  (4)439,980 


Balance,  surplus $919,849  $1,328,940  $936,147 

FEDERAL  CONTRACT. — The  company’s  contract  with  the  Govern- 
ment, signed  in  Dec.  1919,  fixes  the  annual  compensation  at  $2,637,167. 

V.  110,  p.  261,  871,  970. 

OFFICERS. — H.  E.  Huntington,  Chairman  of  Board,  New  York;  Geo. 

W.  Stevens,  President,  Richmond,  Va.;  C.  E.  Graham,  Senior  V.-Pres.,  and 
F.  H.  Davis,  V.-Pres. , N.  Y.;  G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham,  V.-P. 
& Gen.  Counsel,  and  F.  M.  Whitaker,  V.-Pres.  in  charge  of  traffic,  Rich- 
mond; A.  Trewett,  Sec.-Treas.,  and  A.  C.  Rearick,  Counsel,  N.  Y.,  and 
F.  D.  Hodgson,  Comptroller,  Columbus,  O. 

A HOOSAC  TUNNEL  & WILMINCITON  RR.— See  page  138. 

★ HOUSTON  BELT  & TERMINAL  RY.— Owns  a terminal  line  in  and 
around  Houston,  Tex.,  20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  by  four  proprietary  roads,  viz.,  Beaumont  Sour  Lake 
Sc  Western  Ry..  Gulf  Colo.  & Santa  Fe  (Atchison  System).  St.  Louis 
Brownsville  Sc  Mexico  Ry.  and  Trinity  Sc  Brazos  Valley  Ry.,  which  each 
own  25%  of  the  $25,000  stock  and,  under  the  terms  of  an  agreement  dated 
July  1 1907,  agree  to  pay,  under  a pro  rata  wheelage  basis,  operating  ex- 

?enses.  and,  on  a one-fourth  basis,  int.  on  bonds  and  annual  sink,  fund  of 
% of  bonds  Issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  & 
Santa  Fe  Ry.  for  99  years  from  July  1 1907  all  of  Its  property  In  Houston. 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.  Pres.,  J.  N.  Robins. — (V.  107,  p.  401,  802.) 

★ HOUSTON  & BRAZOS  VALLEY  RR.— See  page  138. 

★ HOUSTON  EAST  & WEST  TEXAS  RY.— (See  Map  of  Southern  Pacific.) 
Owns  from  Houston,  Tex.,  to  Sabine  River  at  Logansport.  191  miles. 
Annual  compensation  under  Federal  contract,  $375,566.  V.  108,  p.  974. 
Stook  $1 ,920,000,  of  whioh  $1,919,100  owned  by  So.  Pao.  Co.,  whloh  has 
guaranteed  $2,530,000  of  the  bonds,  prln.  and  Int.,  by  endorsement,  re- 
serving the  right  to  call  them  at  105  Sc  Int.  V.  70,  p.  841;  V.  71,  p.  236. 

Dlv.,  10%  paid  In  1902-03.  30%  In  1907-08,  10%  In  1909-10,  11%  In 
1911-12  and  4%  1912-13,  to  1915-16,  incl,  6%;  1917,  6%;  1918,  6%. 
Standard  return  in  1918  $375,565;  other  income  $27,594;  interest  and  charges 
$169,035;  expenses  prior  to  1918  (net)  $67,127;  dividends  (6%)  $115,200; 
bal.  sur.  $61,798.  For  cal.  year  1918,  gross,  $2,087,716;  net,  after  taxes, 
$434,324.  For  cal.  year  1917  gross  was  $1,862,980;  net,  after  taxes,  $594,- 
587.— (V.  107,  p.  171.) 
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Hous  & Tex  C RR — 1st  M 1 gr  g red  110  Int  guCe.zo'Ar 
General  mortgage  gold  Interest  guar  end.Mp.zo'Ar 
Waoo  A N W Dlv  1st  M g $25,000  p m.-.Ce.zo^Ar 


Common  stock  voting  trust  certificates 

Pref  stock  6%  non-cumulatlve  voting  tr.  certs 

New  York  A Jersey  first  mortgage  red  110-G.xo* 

First  mortgage  convertible. Q.xc’Ar 

First  lien  A ref  M *05.000.000  g red  105_Cexc*Ar* 
Adjust  Inc  M $33,574,000  red  par  cu  beg '20  Gxc*Ar. 

Real  estate  mortgages 

Car  trusts  ser  B g due  $25,000  s-a(V91,p  1253) Gz.o* 
Oar  trust  ser  O due  $21,000  s-a  (V  92.  p 1025)--Qz 

Huntingdon  & Broad  Top — Common  stook 

Preferred  stook  7%  non-oumulatlve 

First  M extended  in  1890  (lnt  only  In  gold)...aPx 
Seoond  M old  7s  extended  in  1895  p A 1 gold...aPx 
Third  M oonsol  extended  in  gold  in  1895-GP.xo* 
Car  trusts  gold  due  $34,000  yearly'V  84. p 1424  _x 
Equipment  trusts  due  about  $15,000  per  year.PeP 

Illinois  Central— Stook  $123.552.000 

Leased  line  4%  stook  guaranteed  (see  remarks) — z 
First  mtge  of)  Sterling  Bond  old  6s  ext  in  1895 — z' 
18  7 4 fori  Bonds  extended  in  1905  as  $ bonds  . . 
$15.000,000 )4s  of  1886  due  1951  gold...zo*&r 
seoures  a 1 1 3 Ms  of  1886  due  1951  gold..zo*Ar 
equally  .l)s  3s  of  1895  due  1951  gold...zo*&r 
(V  83.  p 76)  J 3 Ms  of  1903  due  1951  gold...o*Ar, 
Trust  bonds  sterl . (seo  by  Ch  St  L & N O oons) . U s .z 
Bpringf  Dlv  1st  M ref  M (V  66.  p 1237)  g..Us.c*&r 
Sank  A 3 W 1st  M Otto  to  Normal  Juno  A br — zr 
Cairo  Bridge  bonds  gold  (see  remarks).. Us. zo*Ar 


Underlying  St  LI  Belleville  & Carondelet  1st  M.zo* 
Dlv  & Terml-iSt  Louis  Southern  1st  Mg_.Ba.o* 
nal  mortgage. JCarb  & Shaw  1st  M gold... 


1890 
I v to 
1900 
I s'M 

1910 


1""2 

1907 

1913 

1913 


$1,000 
1.000 
I .ill  to 
1.000 

I 

1.000 

25 

100 
100 
1,000 
$.  £ or  fr 
100  Ac 
500  Ac 


1 >75 
1875 
1888 


1881 

1-  if 

1897 


50 
600 
500 
1.000 
•.mill 
1,000 
100 
100 
£20" 
1.000 
1,000 
1.000 
£200 
$1.000&c 
£200 
$1,000 
1,000 
1,000 
500  &c 
1.000 
1,000 
1,000 
1,000 


$1,389,000 

4.101.000 

1.105.000 

1.920.000 

709.000 

2.383.000 

4.000. 000 

39.994.890 

5.242.151 

6.000. 000 

94  1 .000 

37,621.234 

33.102.000 

858.000 

25.000 

63.000 
1.371,750 
2,000,000 

416.000 
367,500 

1.497.000 

85.000 

96.000 
109  296000 

9,989,700 

2.500.000 

1.000,000 

1.600.000 

2.499.000 
£500.000 

3.000. 000 

5.266.000 

2.000. 000 

968.000 
3,000,000 

8.377.000 

4.998.000 

470.000 

638.000 

241.000 


6 g 
6 g ® 

Up  to  6 


\ e 
t g 

5 g 

4 8t 

6 

7 in  1919 
4 

4 g 
314  g 
4 g 

3M  g 
3g 

3 Mg 
3M  g 
3M  g 

4 g 

3 M g 

3 * 

6 g 

4 g 
4 g 


J & 
J A 
F A 
J A 
J A 
J A 
J A 
M A 
M A 


July  1 1937 
Apr  1 1921 
May  1 1930 
July  1 1941 
Deo  1 1925 
June  1 1940 


Feb  1 1932 
Feb  1 1957 
Feb  1 1967 
Feb  1 1967 


Apr  1920 
Aug  20-Aug  ’21 
Jan  28  1904  1% 
Jan  25  1908  314 
Sept  30  1920 
Feb  1 1925 
Moh  31  1925 
Oct  ’20-Oct  21 
Jan  '21-Jan  '28 
Junel  '20  1 % % 
Jan  2 '20  2% 
Apr  1 1951 
Deo  1 1950 
Jan  1 1951 
Jan  1 1951 
Moh  1 1951 
Apr  1 1951 
July  1 1950 
Jan  1 1951 
Aug  1 1921 
Deo  1 1950 
July  1 1951 
July  1 1951 
June  1 1923 
Sept  1 1931 
Moh  1 1932 


Guaranty  Trust  Co.  N Y 
Chase  Nat  Bank,  N Y 
do  do 

No  lnt  paid  April  1917 
Hud  & Man  RR  Co.  N Y 
Guaranty  Trust  Co,  N Y 
do  do 


Phila  office,  No  Am  Bldg 


Phila  Tr,  S D & Inv  Co 
Philadelphia 

32NassauSt.N  Y,  A Lon 


do 


do 


BarfngBros  .London  ,En« 
32  Nassau  St..  New  York 
do  do 

do  do 

Baring  Brothers.  London 
32  Nassau  8t.  New  York 
Baring  Brothers.  London 
32  Nassau  St„  NewYork 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


★ HOUSTON  & TEXAS  CENTRAL  RAILROAD.— (See  Map  of  Southern 
Pacific.) — Owns  from  Houston.  Tex.,  to  Denison,  Tex.,  338  miles:  Hemp- 
stead, Tex.,  to  Llano.  Tex.,  via  Austin.  215  miles:  Bremond  to  Ross.  Tex., 
55  m.;  Garrett  to  Ft.  Worth.  53  m.;  Mexia  to  Nelleva,  94  m.;  Giddings  to 
Hearne,  58  m.;  other.  43  m.;  Trackage  rights  over  San  Antonio  & Aransas 
Pass.  38  m.;  Texas  & Pacific  Ry.,  Fort  Worth  to  Dallas,  31  m.  Other 
lines,  not  classified,  24  miles.  Total  operated  Dec.  31  1917,  949  miles. 
Annual  compensation  under  Federal  contract,  $1,717,506. 

•'STANDARD  RETURN, "Ac— See  page  5. 

STOCK. — Stook.  $10,000,000.  of  which  the  Southern  Paolflo  Co.  owned 
$9,998,400  par  $100.  V.  76.  n.  1084.  1192.  1407.  In  1902-03  6%  was 
paid  out  ofaccum.surp.:  in  1910-11.20%:  1912-13,  3%.  V.76,  p.  1407. 

BONDS. — The  1st  M.  5s  are  being  gradually  retired  at  or  below  110  with 
land  sales.  The \_first  mtge:  was  for  $8,634,000.  See  abstract  of  mtge.  in 
V.  62,  p.  242.  With  the  exception  of  $1,149,000  consol.  M.  6s  (on  which 
no  interest  is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen- 
eral 4s.  all  of  the  consolld.  6s  have  been  retired  with  proceeds  of  land  sales. 
Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension  1st  M.  5s,  $400, 
000  Waco  & N.  W.  Div.  6s,  the  $2,383,000  Cut-Off  6s  and  $70,000  Gen.  4s. 
Unsold  land  grant  Dec.  31  1918.  15,808  acres. 

EARNINGS.— 8 mos.,(  1919 Gross,  $5,676,679;  net,  $896,605 

Jan.  1 to  Aug.  31.  \1918 Gross,  5,812,720;  net.  1,823,274 

For  year  1918,  standard  return,  $1,717,506;  other  income,  $110,217; 
interest.  &c.,  charges,  $652,654;  expenses  (net)  prior  to  1918,  $203,450; 
bal.  sur.,  $971,619. 

In  cal.  year  1917  gross  income  was  $3,061 ,783:  balance,  after  fixed  charges 
Including  Interest  on  funded  debt  ($606,823).  $2,168,647. 

Holding 

I Dec.  31 

1918  $2,307,613  of  the  $5,242,151  Hudson  & Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  common  stock.  V.  106.  p.  493. 

The  stockholders  voted  Jan.  14  1919  to  reduce  the  capital  stock  from 
$21 .000,000  to  $4,000,000,  all  the  $5,000,000  old  common  being  voluntarily 
surrendered  and  the  $16,000,000  preferred  being  reduced  to  $4,000,000  by 
a change  in  the  par  value  of  single  shares  from  $100  to  $25.  V.  108,  p.  78. 

The  $1,950,000  6%  notes  due  in  1917  and  1918  were  retired  as  stated  In 
V.  104,  p.  1801.  in  connection  with  the  transfer  of  Greeley  Square  Realty 
Co.  stock  and  ref.  bonds  (V.  104,  p.  1800)  to  the  Greeley-Hudson  Securities 
Corp.  (V-  105,  p.  1806:  V.  108,  p.  263.) 

The  whole  issue  of  $2,000,000  6 % sinking  fund  of  the  said  Securities  Corp. 
due  Aug.  1 1931  (but  callable  at  105)  having  been  disposed  of  together  with 
$1,000,000  of  the  stock,  leaving  $1,000,000  of  the  stock  in  the  treasury  of 
Hudson  Companies;  this  latter  block  was  in  1919  distributed  to  holders  of 

~ - me  $100 

V.  108. 

p.  78,  277;  Y.  106,  p.  493. 

REPORT. — Balance  sheet  as  of  Dec.  31  1918.  V.  108.  p.  263. 

OFFICERS. — W.  G.  Oakman,  Pres.;  Wm.  Henry  Barnum.  V.-P.  A 
Treas.,  Wm.  EverdeU,  Sec.  Ill  Broadway,  N.Y.— (V.108,  p.  78.  263,277). 

HUDSON  BAY  RAILWAY.— (V.  106.  p.  2757,  1837;  V.  109.  p.  172.) 

★ HUDSON  & MANHATTAN  RR. — Owns  and  operates  double-tube 
electric  tunnels  opened  in  1908  from  Sixth  Ave.  and  33d  St.,  New  York 
City,  under  the  Hudson  River  to  the  D.  L.  A W.  RR.  station,  Hoboken, 
N.  J..  and  thence  southwardly  through  the  Erie  and  Pennsylvania  RR. 
stations  in  Jersey  City  and  under  the  Hudson  River  to  the  Hudson  Terminal 
Buildings  on  Church  St.  (one  block  west  of  Broadway),  extending  from 
Cortland  to  Fulton  St.  Total  double-track  tunnel  in  operation,  7.91  mlies. 
Also  affords  through  service  between  Newark  and  New  York  City,  using 
Pennsylvania  RR.  tracks  from  Jersey  City  to  Newark.  V.  90,  p.  635,  1041 . 
Eventually  to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993;  V.  110, 
p.  970.  Owns  Hudson  Terminal  Bldgs.  Fare  increases,  V.  106,  p.  2123, 
2757;  V.  107,  p.  82,  181,  401;  V.  110,  p.  970,  1526,  1748.  As  to  projected 
trolley  line  connection  with  Federal  Shipbuilding  plant,  see  V.  106,  p.  1461. 

In  Dec.  1917  passed  temporarily  with  the  steam  roads  as  war  measure 
under  Government  control.  Govt,  advances  to  Nov.  15  1919,  $3,776,338; 
$1,000,000  as  6%  loan  and  $2,776,338  on  rental  account.  V.  107,  p.  1344; 
V.  106,  p.  822,  929. 

BONDS. — Under  the  readjustment  of  Jan.  14  1913  (without  fore- 
closure) (V.  96.  p.  208)  fixed  charges  were  reduced  from  $3,021,660  to 
$1,851,750.  The  plan  was  assented  to  in  1913  by  about  98M%  of  the 
4 ->%  bonds  and  9545%  of  stock.  Application  to  list.  V.  98.  p.  393-8. 
First  M.  $65,000,000  Auth.)  issued,  6%  call,  any  int.  date  at  105  $36,706,134 
Reserved  (interest  rate  not  to  exceed  5%)  for — 

(1)  Retirement  of  N.  Y.  A Jersey  RR.  1st  5s  car  trusts  and 

real  estate  mortgages  ($1,207,500).  not  over $9,536,000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
income  of  the  company  Is  1M  times  the  interest  upon  the 

new  1st  M.  bonds,  lncl.  those  then  about  to  be  Issued,  say.  12.698.698 

(3)  Extension  to  Grand  Central  Station  on  same  conditions.  6,000,000 
Adjustment  Income  Mortgage  Bonds — Int.  payable  out  of  surplus 

l.  from  Jan.  1 1920  (V.  96.  p.  209).  Issued 33,103.000 

' nge  for  remaining  1st  M.  bonds 472.000 

The  deposited  stock  Is  to  be  held  for  6 years  in  a voting  trust  and 
so  long  as  the  Adjustment  bonds  shall  not  have  received  full  6%  lnt.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  less  than  a majority  of  the  board.  Voting  trustees:  Charlei 
Francis  Adams  2d..  Boston:  Felix  M.  Warburg  and  Albert  H.  Wiggin.  N.  Y. 

,000  1st  Lien  A Ref.  M. 

INTEREST  ON  INCOME  BONDS. — 2%  yearly  1913  to  Oct.  1916  lncl.; 
beginning  April  1917,  none,  pending  establishment  of  $1,000,000  reserve 
for  contingencies.  V.  104.  p.  856.  1483.  , . _ 

Federal  contract  signed  July  1919  fixing  annual  compensation  at  $3,003,- 
362.  V.  109,  p.  72. 

EARNINGS.— 12  mos.,  f1919..Gross,  $6,130,718;  net  (after  $2,311,350 
Jan.  1 to  Dec.  31.  \1918--Gross,  5,078,422;  taxes),  2,154,110 


REPORT.— Year  ending  Dec.  31  1918  (V 
Cal  Year—  1918.  1917. 

Gross  revenue$5, 078,422  $4,427,006 
Net.  aft.  taxes$2,154,110  $2,207,102 
Bldgs.,  net...  795,179  876,777 

Miscellaneous.  117,701  51,310 


Tot.net  inc.$3.066, 991  $3,135,188 


109,  p.  1697): 
1918. 

Stand.  returnx$3,150,493 
Exp.,  tax.,  Ac  57,413 
Prior  bd.  int..  660,000 
Prior  bd.  int_.  260,949 
Fixed  bd.  int-  2,168,535 


1917. 

$685,000 

280,807 

280,807 

280,807 

2,167,534 


Surplus $3,597  $1,847 


......  . ... ...  expenses,  taxes  and  fixed  charges, 

$377,036;  interest,  $2,168,535;  reserve  for  contingencies,  $640,000;  net  in- 
come, $23,562. 

OFFICERS. — Chairman  of  board,  Wilbur  C.  Fisk;  Pres.,  Oren  Root: 
Treas.,  James  S.  O’Neale.  New  York  office,  30  Church  St. — (V.  110. 
p.  970,  1415,  1526  ,1748,  2192.) 

HUDSON  RIVER  CONNECTING  RR.  CORP.— Incorporated  in 
N.  Y.  State  March  19  1913  to  build  for  the  New  York  Central  RR..  which 
on  Dec.  31  1917  owned  the  entire  $250,000  capital  stock  (also  $300,000 
notes)  a high-level  railroad  bridge  across  the  Hudson  River  between  Castle- 
ton  and  Shodack  Landing,  about  11  miles  south  of  Albany.  The  U.  S. 
RR.  Administration  in  May  1918  sanctioned  the  expenditure  of  $2,000,000 
on  the  enterprise.  Expended  in  1918.  $52,455. — (V.  104,  p.  1801;  V.  106, 
p.  2194,  2550;  V.  107,  p.  181.) 


DEPOSIT  OF  STOOK. — Over  75%  of  stock  was  deposited  with  5 
trustees  (Drexel  A Co.,  Phila.,  depositary)  under  agreement  limiting  the 
sale  of  the  stock,  the  pref.  to  not  less  than  $50  and  the  com.  to  not  less 
than  $25  per  share.  In  1918  the  trust  was  extended  till  April  1 1923. 
V.  106,  p.  1230;  V.  96.  p.  420,  1021.  1297,  1488 
BONDS,  Ac.— V.  107,  p.  1384;  V.  105,  p.  2542;  V.  106,  p.  296. 

DIVS.  ’98.  ’99.  ’00.  01.  ’02.  '03.  ’04.  ’05.  ’06.  ’07. ’08.  ’09-Oct.’19 

Common  00000510000  0 

Preferred  5 5M  7 5 6 7 6 5M7M7  3M  0 

ANNUAL  EARNINGS.—  Cross.  Net.  Int..  &c.  Bal. .Sur 

*1919 $230,032  $199,635  $131,756  $67,879 

*1918  233,175  218,337  111,693  106,644 

* Corporate  income. 

Federal  Compensation. — $201,694. 

Pres.  A Gen.  Mgr.,  Carl  M.  Gage,  Philadelphia. — (V.  110,  p.  561.) 

★ ILLINOIS  CENTRAL  RR. — (See  Map.)—  ROAD.— Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans,  La.,  913  miles,  and  westerly  to  Sioux 
City.  Ia..  509  miles,  with  numerous  branohes,  viz.  (•whloh  see): 


Road  owned  in  fee — Miles. 

Ohloago  to  Cairo,  111 lMaln 

Oentralla,  111.,  to  East)stem_.  700 

Dubuque,  Iowa J 

Dubuq.  A Sioux  City  (see  above)  761 

Springfield  to  East  St.  Louis 97 

Peoria,  111.,  to  Evansville,  Ind., 

with  6-mlle  branoh 234 

Indianapolis,  Ind.,  to  Effing- 
ham. IU.  (V.  93.  p.  880) 177 

HISTORY,  LEASES,  Ac.— Chartered  on  Feb.  10  1851.  The  Chi- 
cago St.  L.  A N.  O.  is  leased  for  400  years  from  July  1 1882  at  4%  per  annum 
on  its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
lnt.  on  bonds.  As  to  proposed  terminal  station  in  Chicago.  V.  103.  p.  1301. 
Owns  all  the  cap.  stock  ($4,998,500  common  and  $15,000,000  pref.)  of 


owning  nearly  all  of  the  bonds,  mostly  pledged.  (See  below.) 

Owns  entire  stock  of  Chic.  Memp.  A Gulf  RR.,  52  m.:  V.  96.  p.  420.  716; 


Leased — Control  owned — Miles 
Chloago  St.  L.  A N.  O.  RR., 

Cairo,  111.,  to  New  Orleans 646 

Line  to  Louisville,  Ao 762 

Mem. ,Tenn.,toMem.Jot., Miss  98 
St.  Louis  Alton  A Terre  Haute.  224 
Entire stk. owned-Binnob.es, &o  967 
Trackage,  &c 220 

Total  operated  Dec  31 1918-4.782 


OOOJ 


V.  110,  p.  465,  561. 

CAPITAL  STOCK. — The  leased  line  stock  Is  secured  by  deposit  of  $10.- 
J.000  Ch.  St.  Louis  A New  Orl.  stock.  V.  65.  p.  1071:  V.  106,  p.  395. 
n Dec.  1918  Union  Pacific  owned  $22,371,600  of  the  common  stock,  in 
addition  to  $3,486,420  com.  and  $1,936,990  pref.  stock  of  Railroad  Secur- 
ties  Co.,  the  latter  company  owning  the  equity  in  $9,200,000  additional. 
LATE\'01Sept.'04.  '05  to '12.  ’13.  '14.  '15.  '16.  1917.  Mar.’18-June ’20. 
DIVS.J  6 yearly  7 yearly  6 5 5 6M6  A 1 ex  7%p.a.(lJ4  Q.-M) 

BONDS. — Cairo  bridge,  see  adv.  in  "Chronicle,”  May  7 1892. 

The  Trust  Bonds  of  1886  are  secured  by  deposit  of  $5,266,000  Chicago  St.  L. 
A New  Orleans  consols  of  1881:  also  by  a lien  on  the  road.  See  V.  86.  p 1343 
Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.  V.  55,  p.  550;  V.  102.  p.  1346. 

The  $25,000,000  collateral  trust  bonds  of  1953  are  secured  by  pledge  of  all 
the  Loulsv.  N.  O.  A Texas  (now  Yazoo  A Mississippi  Valley  RR.).  $16.- 
900.000  1st  4s,  except  $68,000,  and  $9,104,000  mtge.  incomes.  V.  61 . P .112 
Chicago  St.  Louis  & New  Orleans  6s  have  their  Interest  guaranteed  (by 
endorsement)  until  the  principal  is  paid.  The  3 Ms  of  1897  are  guar.,  prin- 
cipal and  Interest,  by  endorsement — see  guaranty.  V.  65.  p.  1071. 

Western  Lines  Loan  ot  1895.  see  ''Supplement"  of  Jan.  1899.  Totalauth., 
$10,000,000;  $5,425,000  outstanding  and  $4,550,000  pledged  m Feb.  1919. 

The  St.  Louts  Division  & Terminal  bonds  are  for  $15,000,000  authorized. 
$1,499,000  are  held  to  retire  $1,400,000  underlying  bonds.  Abstract  of 
mortgage  in  V.  60.  p.  138.  See  also  V.  66.  p.  133;  V.  71.  p.  546. 

Louisville  Division  & Terminal  mtge.  is  for  $25,000,000:  ot  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (Cecilia  br.)  from  Louisville 
A Nashville  and  to  retire  the  L.  A N.  bonds  thereon.  Chicago  St.  Louis  A 
New  Orleans  took  title  to  the  Loulsv.  Dlv.  and  joined  In  making  mtge.  See 
V.  66,  p.  136,  for  abstract;  also  "Supplement”  of  Jan.  1899.  V.  65.  p.  367, 
516;  V.  06.  p.  133;  V.  67.  p.  581:  V.  76.  p.  071  V.  97.  p.  887.  1024. 
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RAILROAD  COMPANIES 
{For  abbreviations,  Ac  , jee  notes  on  first  page] 

Illinois  Central  ( Concluded ) — 

Purchased  lines  1st  M S20.000.000  (told.. Us. so* Ar 
Ref  M (Nor  Lines)  $120,000,000  g red..CLxc*Ar* 

Collateral  trust  bonds  gold  $ Ua.zo* &r 

Coll  trust  *25.000.000  gold  on  L N O do  T.Us.zo'Ar 

Western  lines  Qrst  mortgage  gold Us  ‘ 

Oh  St  L & N O eons  M (*18.000.000)  g Int  gu.xo'Ar 

do  guaranteed  prlnolpal  and  Interest 

Joint  1st  Ref  M (Southern  lines)  $120.000.000 — 
Series  A callable  110  after  Dec  1 1918..F.y.c*r* 

Series  B callable  at  110  after  Dec  1 1918 

Mempnls  Dlv  1st  M gold  guar  o A I ‘endJ.Us.zo1 
Louisville  Dlv  & Term  M $25,000,000  g..Us.c*Ar 

Omaha  Dlv  1st  M g *5.000,000 ..Us.xo’Ar 

Litchfield  Dlv  1st  M g *4,000,000.  __ F.xo* 

lstLleneqM*30.000.000(less$26,613.000  cancel.)  Us.x 
Secured  g bds  call  101  on  or  aft  Jan  l'24.Fvvv.c*Ar* 

Equip  eqcerts  ser  A g $400,000  s-a  call  102H x 

Series  B g due  SI 75 .000  s-a  (V  97.p299) x 

Series  C g due  $99.000s-a  red  1 02 M beg  1920  .yc* 
Series  D due  $95,000  each  J & J;  callable  102 H & 

lnt  on  or  after  Jan  1 1921 k 

Ser  E due  $275.000 s-a  call  '22  10215%  gu.CPyc* 
OhStLA  N O eq  tr  ser  A g gu  rea  102H  beg  Dec'19 

due  $250,000  seml-ann c* 

Illinois  Southern— 1st  M gold  *3,000.000 FC.xo* 

Income  bonus  *1,380,000  authorized IC.xo* 

Illinois  Tunnel  Co — See  Chicago  Subway  Co. 
Indiana  Decatur  & Western — SeeCln  Ind  AWestern 
Indiana  Harbor  Belt— GenM*25.000,000  g Q.xo'&r* 

do  do  do  

Chic  Ham  A W first  mortgage  gold  assumed. xo*Ar 

Equipment  trust  certificates  $540.000 

Indiana  Illinois  & Iowa — See  New  York  Central  RR 
Indianapolis  & Louisville — See  Chicago  Indianapolis 

Indianapolis  Un — 1st  M gold  s t not  oallable FP.xo* 

Gen  A Ref  M $10,000,000  g gu  red  text.. . F.c*Ar* 
3-year  Secured  Notes  tS4,250,000gcall  101.UPI.xc 
a Inoludes  *5  200.0*10  oonsol  5s  pledge*!  to  secure 
t Of  which  $250,000  are  in  treasury,  t $5,000,000 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

748 

1904 

$ 1,000  Ao 

2.187 

1908 

1.000  &o 

857 

1888 

$500  Ac 

798 

1892 

600  Ao 

218 

1895 

1,000 

567 

1881 

1,000 

1,000 

667 

1897 

1,512 

1913 

600  Ac 

1.612 

1913 

£100  Ac 

100 

1889 

$1  000 

640 

1897 

600  Ac 

130 

1900 

1.000  Ao 

1900 

1,000 

1908 

1919 

1,000 

1913 

1913 

1*666 

:§§ 

1916 

' 1,000 

1916 

1,000 

— 

1917 

1,000 

1914 

1.000 

136 

1911 

1,000 

... 

— 

1.000 

46 

1907 

1.000  Ac 

1907 

27*48 

1897 

600  Ao 

1916 

A Lou 

123 

lsvllle 

1886 

1.000 

1915 

l.nno 

1920 

1,000 

Illlnoi 

s Cent 

ral  colla 

have 

been  is 

sued  as 

$12,000,000 

40.740.000 
15.000.000 

24.979.000 

5.425.000 
al6.035.000 

1 .359.000 


’29.979,885 

3.500.000 
23.732.000 

5.000.000 

3.235.000 
All  owned 
16.000.000 

2. 100, Obi) 

1.225.000 
990.000 


2.500.000 

1.936.000 

1 .380.000 


2.500.000 

1.725.000 

2.500.000 
468,000 


765.000 
t4  000.000 
4,000,000 
terai  trust 
6s  and  are 


4 g 
4 g 

6 g 

415 


415  g 

5 g 

6 g 

bonds  of 
pledged  f 


J A 
J A 
J & 


July  1 1952 
Nov  1 1956 
Apr  1 1952 
Nov  I 1953 
Aug  1 1961 
June  15 196l 
June  16  1951 


1 1963 
1 1963 
1 1951 
1 1953 
1 1951 
1 1951 
1 1923 
1 1934 
0-K  t, 
20-Aug  ' 
20-Apr  ’ 


32  Nassau  St,, 


do 


Baring  Bros.  Lon  ANY 
32  Nassau  St. .New  York 
do  do 

do  do 

do  do 


June  20-Dec '24 
June  i 1951 
June  1 1951 


July  1 1957 
July  1 1957 
Jan  1 1927 
Jan  1 1931 


May  1 1926 
Jan  1 1965 
Feb  1 1923 

year  6%  notes 


(U 


N Y off  or  Com  Tr.  Phlla 
N Y office  or  On  Tr.  Pitta 
N Y office  or  Com  Tr . Ph  II 


Grand  Cent  Term.  N Y 
do  do 

do  do 

Oomm'l  Trust  Co,  Phlla 


dated  Feb  1 1920 


Of  Purchased  Lines  3Hs  of  1904  $14,662,000  were  Issued  on  748  miles  ol 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
In  Jan.  1911  and  Ref.  bonds  substituted  therefor.  There  are  also  $5.- 
338.000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
A Southwestern  lsts  due  1921  (see  bond  table  above)  and  *4.370.000  bonds 
of  the  Chicago  Madison  A North.  (231  m.) . which  are  pledged  for  the  coll,  tr 
4s  of  1952.  (See  V.  71.  D.  288:  V.  79.  p.  1273.  1642.  2588:  V.  81.  p.  1105.) 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
10744  and  int.  M.  & N.  beginning  Nov.  1918;  V.  104.  p.  863;  V.  87.  p 
. 1357.  1420;  V.  88.  p.  295:  V.  92.  p.  261.  527,  1636:  V.  97.  p.  1024:  V.  98.  p 
1459.  1608:  V.  99.  p.  1300.  Cover  main  line,  Chicago  terminals,  so-called 
purchased  lines,  Springfield  Dlv..  the  St.  Louis  Dlv.,  Ac.,  a total  of  2.174 
m.,  subject  to  bonds  aggregating  $61,766,000.  lncl.  $2,500,000  Chic.  Hava- 
na A West.  5s  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 

Purposes  for  Which  $79,260,000  Ref . Bonds  (Nor. Lines)  Unissued  Were  Res’  d 

To  retire  a like  amount  of  prior  lien  bonds *59.026,000 

Additional  main  track.  Improvements,  funding  debt,  Ac 20.234,000 

(On  Dec.  31  1918  111.  Cent.  RR.  owned  $20,234,000  of  these  unpledged. 
The  Illinois  Central  and  Chic.  St.  Louis  A New  Orl.  RR.  Joint  First  Re 
unding  M.  bonds  ($120,000,000  auth.  Issue)  are  issuable  in  series  bearing 
Interest  at  not  to  exceed  5%  and  are  secured  on  about  1,512  miles  of  the 
Southern  lines.  Including  the  main  line  from  Cairo.  111.,  to  New  Orleans. 
La..  Ac.,  and  comprising  all  the  system  lines  south  of  the  Ohio  River  excepi 
the  Chicago  Memphis  A Gulf  RR..  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  A Miss.  Vail.  RR.  V.  97,  p.  1822.  1733.  1204 
V.  98.  p.  1459.  1608;  V.  99.  p.  1300;  V.  100.  p.  397.  474.  1852;  V.  106 
p.  2757;  V.  107.  p.  696.) 

Purposes  for  Which  Said  $120,000,000  Joint  Bonds  Were  Issuable. 
[Dec.  31  1918  amount  issued,  $41,534,085  ($40,883,700  Series  A and 
$650,385  Series  B),  of  which  the  Illinois  Central  RR.  owed  $11,554,200. 
leaving  $29,979,885  outstanding  in  the  hands  of  the  public.] 

(а)  To  purchase  and  improve  railroads,  terminal  properties, 

Ac.,  covered  by  this  mortgage,  all  sold $33,348,100 

(б)  To  refund  or  retire  a like  amount  of  prior  mortgages 50.132,000 

(«)  For  future  improvements,  construction,  etc 36,519,900 

The  $16,000,000  544%  Secured  Gold  Bonds,  issued  in  1919  on  account  of 
Improvements  aDd  additions,  were  secured  by  pledge  of  the  following 
securities,  having  a then  market  value  of  about  $20,000,000,  viz.:  (a) 
$17,350,000  Illinois  Central  RR.  and  Chicago  St.  Louis  A New  Orleans  RR 
Joint  First  Ref.  Mtge.  5%  bonds.  Series  A.  due  Dec.  1 1963;  (6)  $4,550,000 
Western  Lines  1st  M.  4%  gold  bonds,  due  Aug.  1 1951.  V.  108,  p.  578,  2629 
Equipment  Trusts. — V.  96.  p.  135.  553;  V.  102.  p.  608.  345;  V.  99.  p 
1748.  48;  V.  100.  p.  1257.  Series  E is  subject  to  call,  all  (but  not  part) 
on  or  after  Nov.  1 1922  at  10244  and  div.  V.  106,  p.  189,  1577,  2123. 
Loans  and  bills  payable  as  of  Dec.  31  1918.  $21,150,000. 

Federal  Compensation. — Under  contract  signed  June  18  1919  with  the 

U.  S.  RR.  Administration  the  company  receives  an  annual  compensation 
of  $16,282,374  per  annum,  or  $16,540,717.  incl.  Ch.  Memphis  A Gulf, 
Dunleith  A Dubuque  Bridge,  Ac.  V.  108.  p.  2528,  1714.  Compensation 
of  Yazoo  A Miss.  Valley  RR.  $3,862,317.  Y.  108,  p.  2529. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $34,411,934  $24,757,032$107,886,835$107,320,261 

Net 6,011,966  1,665,567  8,975,755  17,135.850 

REPORT.— Report  for  1918  in  full  iD  V.  108,  p.  1603,  1725. 

Corporate  Income  Account  for  1918,  Based  on  Federal  Compensation-. 
Calendar  Years — 1919.  1918.  1917. 

Accrued  standard  return $16,282,373  $16,282,374  

Net  railway  income *17,615,162  15,455,863  $22,911,624 

Federal  income  tax  accruals 853,200  928,723  1,400,864 

Other  income 7.421,549  7,508,053  4.317,207 

Deductions 12,014,592  11,078,491  10,636,641 

Sinking  fund  and  other  reserves 118,200  118,200  118,200 

Investments  in  physical  property 170,100  55,679  56,934 

Balance,  surplus 11,880,619  10,782,823  15,016.193 

* Includes  special  compensation”  of  $1,614,093  not  included  in  "standard 
return.” 

Calendar  Years — 1918.  1917.  1916.  1915. 

Freight  revenue 1 $58,443,367  $49,437,830  $42,681,011 

Passenger  revenue  $107,320,261  16.908,698  14.222,848  12,661,576 

Other  revenues ] 11.792,721  10.079.588  8,461,492 

Total  oper.  revenue.$107,320,261  $87,144,786  $73,740,266  $63,804,079 

Net.  after  taxes $18,606,217  $16,759,239  $11,492,233 

Other  income 8.009.365  13,015.837  7.679.650 

Gross  income $26,615,582  $29,775,070  $19,171,883 

Interest  on  funded  debt. $8,477,619  $5,546,266  $5,504,903 

Rents.  Ac... 3.121.770  6,762,391  6.529,815 

Dividends (7 15 ) 7 ,923 .960(5  15  >601 1280  (5) 5.464 ,800 

Surplus $7,092,233  $11,455,132  $2,672,365 

Yazoo  & Miss.  Valiev  Rv.—  1918.  1917.  1916. 

Gross  earnings... $22,477,009  $18,152,123  $15,135,123 

Net.  before  taxes 5,745,471  5,681.990  5.650,077 

OFFICERS. — Chairman.  Chas.  A.  Peabody;  Pres.,  Cbas.  H.  Markham- 

V. -P.,  C.  M.  Kittle.  L.  W.  Baldwin,  M.  P.  Blauvelt,  Archibald  S.  Baldwin! 
Sec.,  D.  R.  Burbank:  Treas.,  R.  E.  Connolly.  General  offices.  Chicago, 
111.;  N.  Y.  office.  26  Liberty  St. 

Directors. — Walther  Luttgen,  John  W.  Auchincloss.  William  Averel 
Harrlman.  R.  W.  Goelet.  Cornelius  Vanderbilt.  J.  Ogden  Armour.  Chas.  A 
Peabody,  John  G.  Shedd,  R.  8.  Lobett,  H.  W.  de  Forest,  Philip  Stockton. 
D.  R.  Burbank  and  ex-officio.  Hon.  Frank  O.  Lowden,  Governor  of  Illi- 
nois.—(V.  109.  p.  270.  1366:  V.  110.  p.  465.  561.  970,  1415.  1748.) 

A ILLINOIS  SOUTHERN  RY.— See  page  138. 


★ INDIANA  HARBOR  BELT  RR.— Owns  Whiting,  Ind..  to  Blue  Island; 
111..  14  miles;  McCook  to  Franklin  Park,  111.,  10.5  m.:  Argo  to  Union  Stock 
Yards,  Chicago.  11  m.;  State  line  to  Grasseli,  Ind..  5.5  m.;  branches,  5 m; 
total  owned.  45.5  miles;  trackage,  71  m.;  total,  116  miles. 

Federal  Compensation. — $296,054  yearly  during  Federal  control  (con- 
tract executed) . 

Stock  outstanding,  $5,000,000,  of  which  N.  Y.  Central  and  Mich.  Central 
(V.  106.  p.  2018),  which  guarantee  the  bonds,  own  60%  and  O.  M.  A St.  P. 
and  Chic.  A Northw.,  40% . V.  93,  p.  164;  V.  105,  p.  2183.  Of  the  bonds 
($25,000,000  auth.  issue),  $2,500,000  are  reserved  to  retire  Chic.  Ham.  A 
W.  6s;  $2,500,000  bonds  out. — V.  86,  p.  108.  Due  for  advances  Dec.  31 
1917.  $3,857,082. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,047,333  $1,519,781  $6,562,912  $5,591,235 

Net def.194,354  def.117,234  def.547,295  def.806,476 

— (V.  110,  p.  970.) 

★ INDIANAPOLIS  UNION  RY.— Owns  1.23  m.  of  road,  1.15  m.  2d  main 
track  and  4.15  m.  yard  tracks  and  sidings,  with  terminals  at  Indianapolis, 
Ind.;  leases  for  999  years  the  Belt  RR.  of  Indianapolis — 14. 18  m.  (which  see). 

Cleve.  Cine.  Chic.  A St.  Louis,  the  Pittsburgh  Cincinnati  Chicago  A St. 
Louis  RR.  are  virtual  proprietors,  having  invested  in  it  $1,065,472 
to  Dec.  31  1918.  No  stock  outstanding.  Elevation  of  tracks  in  progress. 
V.109.P.676.  U.  S.  Admin,  sanctioned  capital  outlay  of  $1 ,604,637  for  1919. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000,000  50-year  bonds,  to  bear  rates  of  interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prin.  and  lnt.,  by  the 
companies  above  named;  a sufficient  amount  is  reserved  to  redeem  the 
415  s of  1886,  and  remainder  for  future  purposes.  $4,000,000  have  been 
issued  as  5s  and  are  outstanding  in  the  hands  of  the  public,  and  $5,000,000 
issued  as  6s  are  pledged  for  the  3-year  6%  notes  dated  Feb  1 1920.  The 
guarantor  companies  and  also  the  Lake  Erie  A Western  RR.,  Cincinnati 
Indianapolis  A Western,  Chicago  Indianapolis  A Louisville  Ry.  and  Illinois 
Central  RR.  have  contracted  to  use  the  property  perpetually  as  their 
main  passenger  terminal,  and  to  pay  each  its  proper  and  designated 
proportion  of  the  interest  on  present  or  future  values  and  of  any  bond 
Issued  for  additions  to  or  improvements  of  the  property.  The  bonds  are  re- 
deemable as  a whole  or  In  series  15  years  after  date,  or  any  lnt.  day  thereaf- 
ter at  103;  sink,  fund  beginning  1926,  1 % of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers'  Loan  A Tr.  Co.,  N.  Y.,  and  Union  Trust 
Co..  Indianapolis,  trustees.  V.  100  p.  1257  555:  V . 101.  p 1272. 

Three-Year  Notes. — The  3-year  6%  notes  dated  Feb.  1 1920  are  secured 
by  pledge  of  $5,000,000  gen.  A ref.  6s,  described  above.  Callable,  all  or 
part,  by  lot  at  lOl  and  int.  Company  will  pay  the  U.  S.  normal  income  tax 
up  to  2%.  Union  Trust  Co.,  Pittsburgh,  trustee.  V.  110,  p.  167. 

Year  ended  Dec.  31  1918.  standard  return  (est.)  $'226,781'  other  income. 
$10,617;  total  deductions,  $157,481;  bal„  sur.,  $79,917.— (V.  107.  p.  905; 
V.  109,  p.  676.) 

INTERBOROUOH-CONSOLIDATED  CORPORATION.— ORGANI- 
ZATION.— A holding  company,  formed  under  N.  Y.  laws  June  2 1915  by 
plan  in  V.  100.  p.  1437.  1510.  1751,  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborougb  Rapid 
Transit  Co.  and  $15,276,500  of  the  $1 7.495.060  stock  of  tbeNew  York  Rys. 
Interborough  Rapid  Transit  Co.,  subways,  Ac.  (see  that  co.)..  146.26  miles 

Elevated  (Manhattan  Railway,  leased) 130.23  ml'es 

Surface  lines  owned  or  controlled  by  Interb.  RaD.  Tran.  Co. .141.07  milts 
New  York  Railways  (see  V.  108,  p.  677)  June  30  1918 151.02  miles 

RECEIVERSHIP. — James  R.  Sheffield  of  N.  Y.  was  made  receiver  on 
Mar.  21  1919,  owing  to  the  default  on  the  bonds  which  resulted  from  the 
stoppage  of  dividends  on  the  I.  R.  T.  Co.'s  stock  pledged  to  secure  the  bond 
issue.  V.  108,  p.  1165.  New  York  Railways  is  also  in  receiver's  hands. 
V.  109,  p.  1273. 

(1)  Committee  for  Interboro .-Metrop . 4J5%  bonds:  Chas.  H.  Sabin, 

Chairman:  John  A.  Griswold.  Sec.,  140  Broadway.  N.  Y.  City.  Guaranty 
Trust  Co.,  depositary.  V.  108,  p.  878,  1165,  1390.  $30,408,000  deposited 

Aug.  12  1919.  V.  109.  p.  676. 

(2)  Committee  for  Pref.  and  Common  stocks:  Chairman,  Eugene  V.  R. 
Thayer;  Sec.,  Charles  B.  Makepeace,  115  Broadway,  N.  Y.,  with  Mercan- 
tile Trust  A Deposit  Co.,  depositary.  V.  108.  p.  1275. 

■ ' - - — - - 109j  p.  1079i 
10,  p.  971. 


2356,  2436.  Report  to 


BONDS. — The  coll,  trust  415s  of  1906  of  the  Int.-Met.  Co.  are  secured 
by  pledge  of  $33,912,800  of  the  $35,000,000  stock  of  Interborough  Rapid 
Transit  Co.,  $1,000  in  bonds  for  $500  stock, 
fund  was  established  in  1910,  $300,000  to  be  „ . 

surplus  income  after  interest  and  taxes  to  purchase  bonds  at  not  over  par. 
bonds  acquired  to  be  kept  alive  in  the  sinking  fund.  The  fund,  it  is  esti- 
mated. will  exceed  $40,000,000  by  1956.  V.  93.  p.  666.  To  Nov.  1 1919 
there  had  been  purchased  for  the  sinking  fund  about  $3,543,000  (face 
value)  of  the  $67,825,000  outstanding  415s. 


REPORT. — For  calendar  year  1918,  in  V.  108.  p.  372.  showed 

Cal.Years — 1918.  1917.  

Divs.  on  I.  R. 

T.  stock. ,.$4,239,100  $6,782,560 
Other  income.  163.076  173.306 


1918. 

Other  int..  Ac.  $115,215 

Taxes 209.922 

Sinking  fund.  300,000 
Pref.  divs__(l  15)686.108 


1917. 

$110,307 

229.494 

300,000 

2,744,430 


Balance,  surp.  $38,806  $519,480 

OFFICERS— Pres., ; V.-Ps.,  H.  H.  Vreeland.  E.  Mora 

Davison;  Sec.,  H.  M.  Fisher;  Treas  , J.  H.  Campbell.  Office.  165  Bway., 
N.  Y.— (V.  110,  p.  77,  167,  764.  1289.) 


68 


RAILWAY  STOCKS  AND  BONDS 


[VOL.  110. 


May,  1920. j *gSZS2rM  RAILWAY  STOCKS  AND  BONDS 


69 


I nterborough  Consolidated  Corporation — 

Common  stock  (no  par  value) ....... 

Pref  stock  (as  to  assets)  0%  non-cumulatlve 

Int  .-Met  coll  tr  bds  g sec  by  lot  R T stk  s f text  .x&rc 
Bank  loan  replacing  10-yr  notes  (V.  100.  p395(Ba.c* 
Interborough  Rapid  Transit — Stock  $35,000,000- 
1 st  & Ref  M $300 .000 .000  g s redll  10  (text)  a .yc*&r 
Secured  conv  notes  g call  series  A & B__xxx.Ba.c* 
6-months  notes  due  June  30  1920 — see  text 
International  & Oreat  Northern — 

Common  stock,  see  text ... 

Preferred  stook  (p  & d>  non-oum  (see  text) - 

1st  Mtge  gold  extended  3 yrs  at  7 % call  (text) . . EQ 

Colorado  Bridge  bonds  sinking  fund  (see  text) Fz 

Receiver's  ctfs  (refunding  Issue) 

1st  Refunding  M *50.000.000  gold  red  110 Cex 

Three-year  6%  seoured  notes  redeemable  101  g.Cex 
do  g due  $50,000  s-a  (V  97.  p.  521.  729). -Eqx 
Receivers  equip  trust  notes  $39,000  semi-annually 

x Includes  $3,543,000  (face  value)  held  alive  in  slnkl 
f Further  $12,150,000  pledged  is  part  security  for 


1,100 

1.160 


1879 

1880 
1918 
1911 
1911 
1913 
1910 

dNov 


None 

100 

1.000 
1.000 
100 
1,000  &c 
100  &c 


100 
100 
500  &c 
1.000 
1.000  &c 
$ £ fr 
1.000 
1.000 
1.000 

1 1919. 


932.027  shrs 
45.740.500 
X07.825.OOO 
700.000 
35.000.000 
100.893.000 
39,199.000 


See  text 

3.400.000 
11.290.500 

198.000 

1.400.000 
f2.708,000 
11.000.000 

350.000 

465.000 


See  text 
5 g 
7 8 


Apr  1 1918. I A 
Apr  1 1956 
on  demand 
Jan  2 T9  2A% 
Jan  1966 
Sept  1 1921 


M & N 

MAN 
M ft  N 
F A A 
F A A 
F & A 
J & J 


Jan;  2 1913  4% 
Nov  1 1922 
May  1 1920 
Nov  1 1922 
Aug  1 1941 
Aug  1 1914 
Aug  '20-Aug  '23 
July  '20-Jan  '26 


April  1919  coupon  unpaid 


Equitable  Trust  Co,  N Y 

Office.  105  B’way , N Y 
Central-Un  Tr  Co,  N Y 
Aug  1914  coup  not  paid 


1NTERBOROUQH  RAPID  TRANSIT  CO.— (See Map.)— Incorporated 
May  6 1902  in  N . Y.  Operates  municipal  tunnel  and  elevated  lines  in  N.  Y. 
City:  also  leases  Manhattan  (Elevated)  Ry.,  which  see. 


Mileage  in  Operation  June  30 — -Length  of  Road Total  Single  Track- 

(Description  newlines,  V. 109 ,p. 1174)  1919.  1918.  1919.  1918. 


Original  subways,  &c 25.72  25.72 

Queensboro  lines 10.53  10.53 

White  Plains  road 4.49  4.49 

Jerome  Avenue 6.04  5.55 

Seventh  Avenue 4.19  0.49 

Lexington  Avenue  line 5.00  

Clark  Street  tunnel 2.31  

Pelham  Bay  Park  line 3.10  

Manhattan  (Elevated  Ry.)  division.. 37.67  37.67 

Connecting  lines 1.67  0.7l 


85.29 

28.19 

13.80 

18.89 

15.73 

21.15 

4.67 

9.32 

130.30 


85.29 

28.19 

13.80 

16.90 

0.72 


Total  (system). 


100.72 


85.16 


330.42 


276.49 


Through  service  to  Woodlawn  Cemetery  was  begun  April  15  1918.  V.  106 
p.  1037,  2011.  On  July  1 1918  established  through  service  on  the  Seventh 
Ave.  subway  between  Times  Sq.  and  the  Battery,  and  via  shuttle  througn 
the  Park  PI.  and  William  St.  branch  of  the  line  from  Chambers  St.  and 
West  Broadway  to  Wall  and  William  streets;  also  over  the  162d  St.  elevated 
road  connection  between  the  Ninth  Ave.  elevated  line  and  the  Jerome  Ave. 
branch  of  the  Lexington  Ave.  subway  as  far  as  167th  St.  station  on  the 
Jerome  Ave.  line.  On  July  171918  the  Lexington  Ave.  subway  was  opened 
for  business  to  138th  St.  and  Jan.  7 1919  to  Hunts  Point  Road.  VT  107, 
T>.  2477.  82;  V.  106.  p.  2752.  The  Clark  St.  tunnel  to  Brooklyn  was  opened 
In  April  1919.  V.  107,  p.  1005,  2290. 

Owns  stock  of  N.  Y.  & Queens  County  Ry.,  73  miles,  and  (jointly  with 
Long  Island  RR.)  the  N.  Y.  & L.  I.  Traction  Co.  and  Long  Island  Elec. 
Ry.,  total,  68  miles.  V.  80.  p.  2621;  V.  83,  p.  818;  V.  86,  p.  1100. 

"Outside  assets"  in  Dec.  1917.  V.  103,  p.  2365. 


NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94,  p.  1507.  1565;  V.  96,  p.  62.  359.  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  the  establishment 
’ ' ' ' ' ‘ Did  transit  serving  all  boroughs. 


See  also  V.  97,  p.  744,  1024. 


Lines  to  be  Over,  by  Interborough  R . T.  Co.  Road  Track 
(.Exclusive  of  Manhattan  Ry.  and  Sidings) — Miles.  Subw. 

Company's  original  lines  25.7  56.1 

New.  to  be  built  Jointly  by  city  and  company.  48.5  75.0 


Track  Total 
Elev.  Track. 
16.9  73.0 

71.5  147.1 


88.4  220.1 

1126.51344. 
109.  p.  676, 


The  Brooklyn  Rapid  Transit  Co.  on  Jan.  5 1918  started  service  on  Broad- 
way between  Times  Sq.  and  Whitehall  St. 


Subway  Leases.  New  and  Old.  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  is  for  49  years 
from  Jan.  1 1917.  but  if  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 
postponed;  subject,  however,  to  the  city's  right  of  re-capture  after  10  years. 

The  leases  of  the  original  subways  as  modified  expire  contemporane- 
ously with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  in  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  Bub- 
ways  in  order  to  complete  a direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts.  Nos.  1 and 
2,  see  this  Section,  issue  of  Feb.  1913  and  V.  96,  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation , and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop- 
erty at  any  time  after  10  years  upon  payment  therefor. 

Under  the  pooling  agreement  with  the  city  which  became  effective 
Jan.  1 1919,  all  the  receipts  of  the  old  and  new  lines  of  the  Interborough 
system,  with  the  exception  of  the  old  elevated  lines,  will  be  placed  in  a com- 
mon pool,  from  which  will  be  deducted  taxes,  maintenance,  operating  ex- 
penses, depreciation,  the  company’s  preferential  and  interest  and  sinking 
fund  payments  upon  the  city's  and  the  company's  investments  in  the  new 
lines . After  these  charges  are  paid  the  amount  of  revenue  remaining  will  be 
divided  equally  between  the  city  and  the  company.  V.  107.  p.  501,  401. 

Interest  on  the  securities  issued  to  construct  and  equip  the  new  lines  was 
a charge  to  construction  until,  and  to  the  extent  of.  the  completion  and 
commencement  of  operation  of  the  new  lines.  Under  its  contracts  with 
the  city  the  company  was  reported  in  Jan.  1919  to  be  entitled  to  take,  on 
basis  of  convertible  note  issue  of  1918,  out  of  the  revenues  of  the  Interbor- 
ough Rapid  Transit  system,  an  annual  sum  which,  with  $500,000  other  cor- 
porate income,  will  provide  $17,620,072,  as  compared  with  $13,101,255 
required  for  interest  and  sinking  fund  on  ail  bonds  and  notes  outstanding 
in  the  hands  of  the  public;  but  in  Jan.  1919  not  over  $9,700,000  of  the  sum 
last  named  was  expected  to  be  a charge  against  the  earnings  of  the  year 
1919,  owing  to  the  delay  in  putting  the  new  lines  in  operation.  See  below 
and  V.  108,  p.  171, 268;  V.  107,  p.  1100. 

The  amounts  payable  to  the  company  out  of  the  revenues  of  its  subways 
(compound  interest  being  allowable  on  any  deficiency  in  any  fiscal  year) 
are  to  be  paid  before  the  city  becomes  entitled  to  the  interest  on  its  invest- 
ment under  its  1913  subway  contract  with  the  company.  The  amounts 
payable  to  the  company  out  of  the  revenues  of  its  elevated  lines  (compound 
interest  being  allowable  on  any  deficiency  in  any  fiscal  year)  are  to  be  paid 
before  tne  city  shares  any  profit  from  tne  operation  of  the  elevated  lines. 

When  the  profits  from  the  operation  of  the  subway  system  exceed  the 
amount  of  the  company's  annual  prior  claim,  and  after  all  accumulated  de- 


ductions (with  interest  thereon)  shall  have  been  made  up  to  the  company, 
the  profits  then  remaining  are  to  go  to  the  city  until  the  percentage  of  the 
city's  return  upon  its  Investment  shall  equal  the  percentage  of  the  return 


REPORT  OF  ENGINEERS  DATED  NOV.  1 1919.— See  V.  109,  p. 
2070.  2167,  2356,  2436. 

Report  to  Legislature,  V.  110,  p.  971. 

CONTROL.— In  Deo.  1907  $33,912,800  of  the  $35,000,000  stook  had 
been  exchanged  for  200%  In  4 H % collateral  trust  bonds  of  the  Interborouzb 
Metropolitan  Co.  (which  see  above),  seoured  by  the  stook  exchanged. 

Protective  Committee  for  Bonds  and  Notes. — J.  P.  Morgan,  Chairman; 
William  Ewing,  Sec.,  23  Wall  St.  Deposits  not  yet  (Oct.  1919)  asked. 
V.  109.  p.  1461. 

DIVS.—  1907 to  1910.  1911.  1912.  1913.  1914  to  T7.  1918.  1919. 
Since  1906-%  9 yearly.  10A  15  12  20%  yrly.  15  2A 


dend  for  April  1.,  See  V.  108,  p.  878. 

BONDS. — The  “First  and  Refunding  Mortgage"  of  1913  is  limited  to 
$300,000,000,  of  which  $170,000,000  was  underwritten  early  in  1913 
In  June  1919  $160,893,000  was  outstanding  and  a further  $61,249,000  had 
been  pledged  to  secure  the  $33,199,000  Three-Year  Secured  Convertible 
7%  notes  due  in  1921.  V.  107,  p.  1100.  See  full  data,  V.  94,  p.  1507.  1565; 
V.  96,  p.  1228;  V.  97,  p.  450,  1024;  V.  98.  p.  304,  611,  1157;  V.  99.  p.  119: 
V.  100,  p.  2080,  1701;  V.  104,  p.  764.  Offering,  V.  101,  p.  1972;  VT  102, 
p.  437;  V.  103,  p.  1592,  1888.  Listing,  V.  108,  p.  2629.  See  Gen.  Fin- 
ances below. 

The  new  bonds  became  Nov.  1 1913  a first  lien  on  ail  leasehold  and 
other  rights  of  the  company  in  (a)  the  existing  subways  and  elevated  lines 
(Including  power  houses,  sub-stations,  equipment,  real  estate, &c.,  owned 
directly  by  the  Interborough  Co.  Bubject  to  the  city's  rights  under  the  lease) 
and  (6)  in  the  new  subway  and  elevated  line  extensions  and  in  the  author- 
ized additional  tracks  on  the  present  elevated  lines.  Cumulative  sinking 
fund  of  not  less  than  1 % yearly  of  amount  out  began  July  1918,  and  is  to 
retire  entire  issue. 

In  case  the  city  shall  exercise  its  right  of  re-capture  of  any  of  the  new  lines, 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  issued  for  constructing  and  equipping  same. 

CONVERTIBLE  NOTES.— Late  in  1918  the  company  sold  $39,400,000 
Three- Year  Secured  Convertible  7%  gold  notes  dated  Sept.  1 1918,  due 
Sept.  1 1921,  but  redeemable  all  or  part  at  the  option  of  company  at  103% 
prior  to  Sept.  1 1919;  then  at  102%  prior  to  Sept.  1 1920,  and  then  at  101 
prior  to  maturity,  in  each  case  plus  interest.  They  are  secured  by  pledge 
of  $61,249,000  First  & Ref.  M.  5%  bonds  at  a price  of  64%.  The  notes 
are  convertible  at  any  time  before  maturity  (provided  notice  of  any  election 
to  convert  after  Aug.  1 1921  be  given  on  or  prior  to  that  date),  at  option 
of  holder  into  the  First  & Ref.  bonds  at  87  A % with  adjustment  of  interest. 
Sinking  fund  $615,870  annually.  V.  107,  p.  1000.  1284,  1747,  1837. 

GENERAL  FINANCES. — Tne  cost  of  the  Interborough  new  subways, 
elevated  extensions  and  third-tracking,  &c.,  as  originally  estimated  In  1913. 
was  paid  from  the  proceeds  of  First  & Ref.  bonds,  of  which  $160,893,000 
are  in  the  hands  of  the  public.  Largely  as  a consequence  of  the  war,  the 
cost  of  completing  the  Interborough  new  rapid  transit  system  was  approxi- 
mately $37,640,000  more  than  the  original  estimates  made  in  1913. 

The  proceeds  of  the  note  issue  of  1918  was  expected  to  complete  the 
company’s  contribution  to  the  cost  of  the  Interborough  new  rapid  transit 
system,  while  the  city  in  Sept.  1918  had  yet  to  provide  about  $40,000,000 
to  complete  its  contribution.  V.  107,  p.  1100,  1284. 

The  city  administration  declined  in  1919  to  consider  an  increase  __of 
fare  (from  5 cts.  to  8 cts.)  in  spite  of  strong  arguments.  V.  108.  p.  78,  1/1. 
The  company’s  application  for  increased  fares  was  withdrawn  in  Mar.  1920. 
V.  110,  p.  1188.  The  company  stopped  dividend  payments  early  in  1919 
and  this  precipitated  a receivership  for  the  holding  company,  the  Inter- 
borough Consolidated  Corporation,  which  see  above. 

The  Jan.  1920  charges,  aggregating  $5,117,644,  were  met  with  the  help 
of  loans  from  allied  interests  in  the  form  of  $2,900,000  6-months  7%  secured 
notes,  due  June  30  1920.  V.  110,  p.  658,  167,  78. 

Sale  of  real  estate  V.  110,  p.  261,  658.  ,, 

Official  Rejoinder  to  Mayor’s  suggestion  that  company  “turn  back 
property  to  city,  V.  110,  p.  1187. 

The  earnings  bolow  for  the  years  1916  to  1918  include  substantially  no 
Income  from  the  enlarged  rapid  transit  facilities,  provided  in  last  five  years 
at  a cost  to  company  of  $130,000,000,  and  to  city  of  $60,000,000. 

EARNINGS. — 10  months  ended  April  30: 

Gross  Oper.  Other  *JVet 

Oper.  Rev.  Income.  Income.  Deductions.  Income. 

1919-20- -$42,589, 075  $14,166,846  $478,061  $16,624,724  def.$l,979,817 
1918-19- - 35,275,195  11,043,263  491,456  14,992,551  def.  3,457.832 

* Exclusive  of  accruals  under  provisions  of  Contract  No.  3. 

REPORT.— Year  ending  June  30  1919.  V.  109.  p.  1174. 

Years  ending  June  30 

(See  also  Int.  Cons.  Co.  above)  1918-19.  1917-18.  1916-17. 

Miles  of  track  June  30- — 330.42  276.49  266.29 

Gross  operating  revenue $43,207,210  840,497,728  $39,866,146 

Operating  expenses 26,233,326  19,113,336  16,583,293 

Taxes 3,134,157  

Operating  income 

Other  income 

♦Credits,  contract  No.  3 


Total 


,758,583  2,871.385 

$13,839,727  $17,625,808  $20,411,468 

607,302  593,600  559,077 

7.500.070  2,508,508  217,296 

$21,947,099  $20,727,916  $21,187,841 
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RAILWAY  STOCKS  AND  BONDS 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$30,000,000 

Bee  texx 

100 

10.000.000 

Aug  15  *141*% 

1917 

1,247.813 

6 

F Ac  A 

Feb  15  1927 

74 

1886 

1,000 

2,319.000 

6 g 

A & O 

Apr  1 1931 

1912 

1.000 

3.261,000 

2 to  5 

J Ac  J 

Jan  1 1972 

1912 

£,  fr,  &o 

£1.000.000 

6 f 

M & N 

May  1 1972 

Stock 

£1.400,000 

4 In  1913 

Dec  19  1913  4% 

Stook 

£1.000.000 

Nov  141912  2% 

IIII 

£1,150.000 

4 

M As  S 15 

Sept  15  1950 

’**  Stook 

£1.700.000 

£100 

£469,459 

7 

■l'i- ’12* 

Sept  15  1950 



£100 

£1.300.00 

4)4 

M Ac  N 30 

Nov  30  1950 

— 

— 

£100 

£400,000 

5 

J Ac  D 15 

Jan  1 1984 

1913 

112,000 

5 g 

J At  J 

Jan  1921  to  '23 

--- 

1917 

525,000 

6 8 

A Ac  O 

Apr  1 '21  to  ’27 

31 

1894 

1.000 

500.000 

Be 

J Ac  J 

July  1 1939 

1917 

1,000 

2,100.000 

5 

J Ac  J 

July  1 1967 

Oent'l 

RR 

8 

1867 

1,000 

300,000 

4 x & 6 

J Ac  J 

July  ’27-Jan  ’29 

37 

1889 

1,000 

2,800.000 

5)4  E 

A At  'O 

Apr  1 1929 

96 

1905 

1,000 

724,000 

5 g 

M Ac  S 

Sept  1 1925 

1910 

1,000 

650.000 

4)4  E 

M Ac  N 

May  1 1940 

100 

9.000,000 

5 In  1919 

Quar. 

Mar31’20  1K% 

164 

1890 

1,000 

2,469,000 

4 g 

A Ac  O 

Apr  1 1990 

1907 

1.000 

2,500.000 

Be 

J At  J 

July  1 1927 

1912 

1,000 

300,000 

4K  g 

J Ac  J 

July'20-July  ’22 

— 

1914 

540,000 

4)4  g 

J Ac  J 

July’20-July  '24 

38 

1905 

1.000 

1.477.000 

5 g 

J Ac  J 

July  1 1955 

International  Rys  of  Cent  Amor — Ordinary  shares. 

Preferred  stock  5%  and  partlo  see  text 

Dividend  notes 

Guatemala  Central  1st  M g ext  15  yrs  tol931  USmz 
Internet  Rys  (1st  M on  104  miles;  2d  on  bat.)  Eqx 

First  mtg  g red  102  H Em.x 

Interoceanic  Ry  of  Mex — 1st  pref  stk.  5%  non-onm.. 
Second  preferred  stock  4%  (V  87.  p 1160)  non-cum 
4%  debenture  stock  sub]  to  call  at  par  £1.150,000 

Ordinary  stock 

Debenture  stock  7%  "B”  sub]  to  oall  120  cum 

Second  debenture  stook  red  at  105  slnoe  1911 

Mex  E deb  stook  "160.000  guar  red  105  since  1914 
Interstate  RR.  (of  Va) — Equip  trust  ser  A due 

$37,000  or  $38,000  yearly... PhP 

Equip  tr  ser  B due  $75,000  yrly  call  101 PhP 

Iowa  Central — See  Minneapolis  Ac  St  Louis 

Jacksonville  Term — 1st  M gold  u Mp.xo' 

1st  & Gen  M gold  gu  p & 1 (end)  $3.500.000- USc* 
Jamestown  Franklin  & Clearfield — See  New  York 
Jefferson — 1st  & 2d  Ms  ext  In  '87  Ac  ’89  (H’dale  Br)..o 
1st  M g ext  1908  & again  1919  red  105  gu  p & IFP.o" 
Jonesboro  Lake  City  & Eastern — 1st  M $1,000,000  .x 
Joplin  Union  Sta — 1st  M gu  J’tly  red  105  aft  5 yrsxo 
Junction  (Philadelphia) — See  Pennsylvania  RR 

Kanawha  & MIcb— Stock  $10.000.000 

1st  M $15,000  per  mile  g guar  p Ac  I Ce.xo’ 

Second  mtge  $2,500,000  auth  gold  red  par..  Gxo 
Equipment  g $60,000  s-a red par(V.94,p.l695)Un-.; 
do  g $60,000  s-a  red  par  (V  99.  p 342). .Un 
Controlled  Company — 

Kanawha  Ac  West  Va — First  M g see  text c» 

Kansas  City  Belt — See  Kan  City  Terminal  Ry 


Office.  17  Battery  PI.  NT 
Office,  17  Battery  PI.  NT 
do  do 

EmplreTrCo.NY.Lon,  Arc 
London 

do  do 

0ee  text 

London 
See  text 
See  text 


Fidelity  Trust  Co.  Phlla 
Erie  RR.  New  York 
Merc  Trust  Oo.  St  Louis 
Phil  Tr.  S Dep  & Ins  Oo 

J.  P.  Morgan  & Co.  N Y 
Central  Trust  Co,  N Y 
J P Morgan  & Co.  N Y 
Union  Trust  Co.  N Y 
do  do 

Scranton  (Pa)  Trust  Oo 


Years  endina  June  30 

1918-19.  1917-18.  1916-17 

$2,413,638  $2,384,538  $2,375,715 

— - 4,327,177  

438,821 
1,627,360 
578,753 
4,200.000 


6.801,795 

1.552,586 

1,627.360 

801,074 

4.200.000 
860,915 

1.750.000 
(5%) 


3,572,515 


1,627,360 

309,597 

4,200,000 


Lines  owned  (concl.) — Miles. 

Magnolia  Park  Terminal 10 

Sundry  branches 129 

Joint  Trackage — Miles. 

Galv.  Houston  Ac  Henderson  etc.  54 


5s 

Sinking  fund  First  Ac  Ref.  5s 

Int.  Manhattan  Ry.  5s 

Other  interest,  &c 

Guar.  div.  Manh.  Ry.  stock 

Int.  on  3-year  notes 

I.  R.  T.  Co.  dividends 

Per  cent 

Balance,  surplus $1,939,730  $1,046,267  $2,102,654 

* Credits  accrued  to  the  company  under  contract  No.  3 and  related  cer- 
tificates which  are  payable  to  the  company  from  future  earnings  before 
the  city  participates,  see  V.  107,  p.  1384;  V.  109,  p.  1175. 

Passengers  Carried  and  Gross  Revenues  (in  Millions),  June  30  Years. 

•07.  ’08.  ’09.  ’10.  'll.  '12.  '13.  ’14.  ’15.  ’16.  ’17.  '18.  1919. 

Passengers  449  483  514  562  578  607  634  651  647  684  763  771  809 

Gross $22  $24  $26  $28  $29  $31  $32  $33  $33  $36  $40  $40)4  $43 

DIRECTORS. — August  Belmont  (Chairman),  W.  Leon  Pepperman, 
Guy  I.  Tripp,  Harvey  D.  Gibson,  A.  J.  Hemphill,  Cornelius  Vanderbilt, 
Edward  J.  Berwind,  H.  M.  Fisher,  F.  de  C.  Sullivan,  M.  J.  O'Brien, 
G.  M.  P.  Murphy,  Mortimer  N.  Buckner,  New  York;  T.  De  Witt  Cuyler, 
Philadelphia.  Pres.  & Gen.  Mgr.,  Frank  Hedley;  V.-P.,  David  W.  Ross; 
Sec.,  H.  M.  Fisher;  Treas.,  John  H.  Campbell.  Office,  165  B'way,  N.  Y. 
—(V.  110,  p.  78,  167,  261,  658.  871,  1187). 

★ INTERNATIONAL  & GREAT  NORTHERN  RY.— (See  Map  Missouri 
Pacific.) — Total  system  Dec.  31  1918,  1.169  miles,  viz.: 

Lines  owned — Miles. 

Long  View  Jet.,  Tex.,  to  Houston  232 

Palestine  to  Laredo 413 

Spring  to  Ft.  Worth,  T.AcP.Conn.272 
Houston  to  East  Columbia  breh.  50 

Federal  Compensation,  $1,596,945  (contract  signed). 

ORGANIZATION. — Incorporated  In  Texas  on  Aug.  10  1911  and 
succeeded  the  Int.  Ac  Great  Nor.  RR.  foreclosed  June  13  1911,  per  plan  in 
V.  92.  p.  1310.  The  I.  At  G.  N.  Holding  Corporation  was  incorporated  In 
Virginia  In  Nov.  1911  with  $6,500,000  capital  stock,  and  owns  the  common 

* i V.  93.  p.  1386;  V.  95,  p.  176.  V.92.p.l310. 

-In  1914  receivers  were  appointed,  both  the  principal  and 
Interest  of  the  $11,000,000  3-year  notes  being  in  default.  V.  99,  p.  467, 
406,  342.  Receiver  is  James  A.  Baker,  Houston,  with  Thomwell  Fay 
as  Assistant. 

The  $1 .400.000  6%  one-year  receiver's  certificates,  due  Nov.  1 1918.  were 
reissued  and  sold  to  the  Director-General  of  Railroads,  bearing  6%  in- 
terest (M.  Ac  N.)  at  Central  Union  Trust  Oo.  of  N.  Y. — V.  105,p.  2272; 
V.  102,  p.  1623;  V.  100,  p.  1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill,  Chairman; 
Wm.  O.  Cox,  Secretary;  Guaranty  Trust  Co.,  N.  Y..  depositary.  90%  has 
been  deposited.  V.  99,  p.  342  , 406  . 467  . 538  . 894.  1300.  1451 

STOOK. — Of  the  com.  stock,  $1,422,000  had  been  Issued  June  30  1917, 
the  remaining  $5,078,000  being  held  for  exchange  for  a like  amount  of  con- 
ditional Interim  certificates,  if  Issued,  under  agreement  dated  Nov.  1911. 

BONDS.— Of  the  new  1st  Ref.  M.  30-yr.  6s  ($50,000,000  auth.)  ,$12,150.- 
000  have  been  pledged  as  security  for  the  5%  notes  due  Aug.  1 1914  and  $1  .- 
600.000  sold  for  cash  to  the  syndicate  and  by  It  deposited  as  further  seourlty 
for  said  notes  (see  above).  Compare  V.  94,  p.  350;  V.  96,  p.  653;  V.  99, 
p.  269.  The  secured  notes  through  their  collateral  cover  the  entire  prop- 
erty at  (Including  underlying  bonds)  about  $20,600  per  mile.  V.  94.  p.  350. 

By  order  of  the  U.  S.  District  Court,  the  receiver  in  Oct.  1919  arranged 
for  the  extension  of  the  First  Mtge.  6%  bonds,  due  Nov.  1 1919,  until 
Nov.  1 1922,  on  the  following  main  terms:  (1)  Coupon  maturing  Nov.  1 1919. 
to  be  paid  to  the  holders  of  bonds  assenting  to  the  extension;  (2)  Interest 
(M.  Ac  N.),  during  period  of  extension  to  be  paid  on  the  assented  bonds  at 

rate  of  7<w  ’ ’ r 

whole  on! 

the  secom ... 

100)4  and  int.  Assenting  holders  were  requested  to  present  bonds  to  the 
Equitable  Trust  Co.,  N.Y.,  trustee.  V,  " ""  - — ” 

Equipment  bonds,  V.  97,  p.  521,  729 
Negotiations  were  pending  in  May  1920  for  the  extension  for  3 years  of 
the  Colorado  Bridge  7%  bonds. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $4,306,792  $3,168,330  $14,410,300  $13,476,888 

Net def . 1 1 2 ,440 def .392 ,029  def.779,286  1,833.885 

REPORT.— Report  for  year  1918,  in  V.  109,  p.  1526. 

Calendar  Years June  30  Yr. 

1918.  1917.  1916.  1917. 

Gross  earnings $13,476,888  $12,588,224  $10,766,945  $11,819,828 

Net,  after  taxes,. $1,440,353  $3,577,367  $2,559,440  $3,254,324 

1,058*815  *646*627  *8*91*644 


),  p.  1610. 


Gross  income $1,398,363  $4,636,182  $3,206,067  $4,145,368 

Rents,  &c_. j 1.763.198J  1,381.711  1,139,136  1,291,081 


al,  557,332  al,502,891  al,531.681 


Interest  deductions. 

Balance,  surplus def.$364,835  $1,697,139  $564,040  $1,322,606 

x Certified  by  I.-S.  O.  Com.,  but  contract  not  yet  signed, 
a Includes  the  unpaid  annual  Interest,  $550,000  and  $55,400  respectively, 
on  the  3-year  5%  gold  notes  and  First  Ref.  Mtge.  6s.  and  also  the  (unpaid) 
annual  Interest,  In  1917  $95,619,  on  the  accumulations  of  overdue  Interest 
(amounting  Dec.  31  1917  to  $2,545,708)  on  these  Issues,  making  the  total 
unpaid  int.  so  included,  $701,019.  Total  matured  int.  unpaid  Dec.  31 
1918,  $3,274,505. 

Corp.  income  account,  cal.  year  1919:  gross,  $14,410,300;  net.  def.  $1.- 
462,099:  interest,  $1,521,017;  bal.,  def.  $2,983,117. 


Directors. — Frank  J.  Gould  (Chairman)  and  Kingdon  Gould,  New  York; 
R.  Lancaster  Williams,  Baltimore,  and  others.  Office.  Houston.  Tex. 
— (V.  110,  p.  970,  1089). 

INTERNATIONAL  RAILWAYS  OF  CENTRAL  AMERICA. — Owns 

558,768  miles  of  3-ft.  gauge  railway;  main  line  and  branches.  New  line  to 
be  built  from  Zacapa  in  Guatemala  to  Santa  Ana  in  San  Salvador,  V.  110, 
p.  1415. 

Incorporated  In  New  Jersey  June  8 1904  as  Guatemala  Ry.,  name  being 
changed  In  April  1912  and  Guatemala  Central  RR.  (V.  79,  p.  902,  903) 
taken  over.  For  concessions  and  subsidy,  see  issue  for  Feb.  1918. 

Stock  authorized,  as  Increased  from  $7,500,000  in  April  1912,  $30,000,000 
common  and  $10,000,000  5%  pref.:  par  $100.  Pref.  Is  entitled  to  share 
equally  In  all  dividends  paid  In  any  year  after  5%  has  been  paid  on  both 
stocks.  V.  95.  p.  544.  First  quar.  dlv.  on  pref.,  IK %.  paid  Aug.  15  1912: 
Nov.  15,  1K%;  1913,  5%;  1914,  Feb..  May  Ac  Aug.  16.  1K%.  On  Feb.  15 
1917  provision  was  made  for  the  payment  of  all  dividends  due  to  that  date 
(12)4%)  with  $1,250,000  6%  div.  notes  due  Feb.  15  1927.  V.  107.  p.  398. 

In  March  1919  arrangements  were  made  to  complete  delivery  to  holders 
of  pref.  shares  in  Europe  of  the  6%  10-year  notes  issued  in  1917  in  respect  of 
dividends  due  Nov.  15  1914  to  Feb.  15  1917,  inch,  distribution  abroad 
having  been  prevented  by  war  conditions.  V.  108,  p.  1060. 

BONDS.— For  60-year  gold  5s  of  1912  (£4,500.000  auth.  Issue,  whlsh 
may  be  increased  to  £6.000.000)  see  V.  94.  p.  1449;  V.  96.  p.  1488. 

The  $3,500,000  bonds  Issued  by  the  International  Rys.  covering  all  lines 

a second  lien  bore  interest  at  2%  the  first  year.  3%  the  2d  year.  4% 


tended  till  1931:  $181 .000  purch.  and  In  treas.  Dec.  31  1918 

REPORT. — Report  for  cal.  year  1918,  in  Y.  109,  p.  1456,  showed: 
Gross,  $2,474,653;  net,  after  taxes,  $1,084,631;  other  income,  $55,486;  in- 
terest, discounts,  Acc.,  $625,750;  balance,  surplus,  $514,367. 

OFFICERS. — Minor  O.  Keith,  New  York.  President.  Pres.  Northern 
Rys.  Co.  of  Costa  Rica.  VIce-Pres.  United  Fruit  Co.;  Henry  M.  Keith. 
N.  Y..  VIce-Pres.:  Edward  S.  Hyde.  Sec.  Ac  Treas.:  H.  H.  Hanson.  Oompt. 
N.  Y.  office.  17  Battery  Place.— (V.  109.  p.  1456). 

INTEROCEANIC  RY.  OF  MEXICO,  LTD.— See  page  138 
* INTERSTATE  RR.  (OF  VA.)— See  page  139. 

★ JACKSONVILLE  TERMINAL  RY— Owns  union  passenger  depots, 
8 locomotives,  Aco.,  at  Jacksonville,  Fla.,  Including  31.18  miles  of  traok 
used  by  Atl.  Coast  Line  RR.,  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  As  Florida  Ry.,  whloh  own  entire 
stock  ($375,200) . A new  station  costing,  it  is  understood,  about  $2,000,000 
will  be  opened  in  October  1919.  The  Atl.  Coast  Line,  Seaboard  Air  Line 
and  Fla.  East  Coast  each  guarantee  K and  the  Southern  Ry.  and  Ga.  So.  Ac 
Fla.  each  K of  the  int.  under  the  rentals  and  meet  expenses  on  wheelags 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  prln.  and  int.  of  the  1st  Mtge.  bonds  and  also 
the  bonds  of  1917  below  described.  Loans  and  bills  payable  outstanding 
Dec.  31  1917,  $352,349. 

The  1st  Ac  Gen.  Mtge.,  dated  Jan.  1 1917,  authorizes  the  Issuance  of 
$3,600,000  of  bonds,  $500,000  to  be  used  to  retire  the  1st  mtge.  bonds, 

balance  for  constructin  of  new  stations,  Acc.  $2,600,000  total  issue  to 
Dec.  31  1919,  of  which  $500,000  are  held  by  the  trustees.  As  to  guaranty, 
see  above.— (V.  71,  p.  135.) 


bonds  due  in  1919  were  extended  10  years  at  5)4%.  See  V.  108,  p.  1165. 
A JONESBORO  LAKE  CITY  & EASTERN  RR.— See  page  137. 

★ JOPLIN  UNION  DEPOT  CO.— Owns  union  freight  and  passenger  station 
on  26  aores  at  Joplin.  Mo.,  completed  In  1911,  used  by  the  AtohisonTopeka 
k Santa  Fe.  Kansas  City  Southern.  Missouri  Kansas  & Texas  and  Missouri 
Si  North  Arkansas,  whloh  jointly  own  the  $40,000  stook  and  Jointly 
»nd  severally  guarantee  the  bonds,  prln.  and  Int.  Of  the  bonds  ($750,000 
auth.).  $650,000  sold.  Total  stock  auth.,  $750.000. — (V.  90,  p.  502, 
627;  V.  107,  p.  802.) 

★ KANAWHA  BRIDGE  & TERMINAL  CO.— Owns  bridge  aoross  the  Great 
Kanawha  River  near  Charleston,  W.  Va..  used  for  railway,  street  railway 
and  general  traffic.  Stock,  $400,000,  owned  by  Ghee.  & Ohio,  which  op- 
erates property.  Bonds,  see  table  and  V.  91.  p.  1629.  Year  1915-16. 
gross.  $46,629;  net  Inc.,  $40,745;  int.  Ac  taxes.  $30,574:  bal..  $10,171 

★ KANAWHA  & MICHIGAN  RY.— (See  Map  N.  Y.  Central  R.R.)— 
Owns  Corning.  O.,  to  Gauley,  on  Ches.  Ac  Ohio,  176  miles,  less  18  miles, 
Pomeroy  to  Galllpolis,  and  1 mile,  Athens  to  Armltage,  where  Hocking 
Valley  Ry.  tracks  are  used.  Also  owns  branch  of  11  miles  leased  to  Zanes- 
ville Ac  Western  Ry.  In  1917  arranged  to  loan  $300,000  to  Gauley  Ac  East- 
ern Ry.  (a  subsidiary).  In  1918  built  from  Gauley  Bridge,  W.  Va.,  to 
Belva.  5.60  miles.  V.  106.  p.  2221:  V.  105.  p.  1522. 

To  Dec.  31  1917  had  purchased  $1,349,200  of  the  $1 ,359.600  capital  stock 
and  in  Oct.  1916  had  agreed  to  assume  the  $1,477,000  bonds  and  car  trust 
ctfs.  of  Kan.  Ac  W.  Va.  RR.,  a line  extending  from  Charleston,  W.  Va.,  to 
Blakely,  33  m.,  with  branch  4 m.  V.  106,  p.  2221:  V.  103,  p.  844;  V.  104, 
p.  2005. 


V.  105,  p.  818.  998; 


DIVIDENDS—  1911.  1912.  1913.  1914<o Mar.  31  1920) 

Percent. 8)4  5 6 6 p.  a.(l  K Q.-M.  31 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919-  1918. 

Gross $1,075,067  $745,119  $4,324,755  $5,896,134 

Net  55.570  def.174,838  262.400  1,689.015 


May,  1920. j *g0°™ent 


RAILWAY  STOCKS  AND  BONDS 


APrlvate 

Control. 
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Kansas  City  Clinton  A Spring— 1st  M g guar_.NB.xo 
Kansas  City  Fort  Scott  A Memphis  Ry— 

Ref  M J 60 .000 ,000_^go Id  guar  p A I end.Ba.xoAr 


t A Missouri  RR  flr«t  mortgage -.xo 

Kansas  City  Ft  Soott  A Memphis  RR  oons  MNB.xo* 
Current  River  RR  1st  M *20.000  p m guar__.NBx 
Kana  Cy  A M Ry  A Bdge  1st  M g s f drawn  at  110xo* 
Kans  Cy  Mem  A Blrm  gen  M *4.500.000  our._OB.xo 
Income  non -cum.  No  fixed  Int  coupons. -OB.xc 


Blrm  Belt  1st  1 


do  stamped  fixed  Interest  redeemable  text.: 

“ ' '!  M gold  ‘ — 

‘ • e. 

JCAM  mtge  g *18.000  p m red  107  M sf._MSt.xo* 
Kansas  City  Memphis  & Birmingham — See  Kansa 
K C Memphis  Ry  A Bridge  Co — See  Fort  Scott  A 

Kansas  City  Mexico  & Orient — Stock  see  text 

Two-year  gold  notes  $6,000,000  red  par Col.c 

Kansas  City  Outer  Belt  & Elec — Stock  (half  4%  pref) 

1st  M *3.000.000  g 

Kansas  City  & Pacific — See  Missouri  Kansas  & Texas 
Kansas  City  St  Joseph  A Council  Bluffs — See  Chicago 
Kansas  City  Shrevep  & Gulf  Term — 1st  M red  105  __z 
Kansas  City  Southern — Common  stock  *30.000,000.. 

Preferred  stock  4%  non-cum  *21,000,000 

First  mortgage  $30,000,000  gold Ba.xcAr 

Ref  andlmpt  M *21,000.000  gold  red  105.xo*Ar.N 
Equip  notes  g ser  D due  $62,000  s-a  red  par__Nx 
b Excludes  $571,000  held  alive  In  sinking 
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8 

Ry  be 
Burlln 


1894 
1894 
1894 
1902 
1907 
1911 
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1903 
low. 
gton  A 
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1912 


$1,000 

000  Ao 
1.000 
1.000 
1.000 
1.000 
500  Ao 
500  Ao 
500  Ao 
1.000 
1.000 
1.000 
Memphis 

100 


QUID5% 

100 

100 

1.000  Ac 

1.000  Ao 

1,000 


$3,274,000 

25.941.000 

390.000 

13.736.000 
1.606.000 

b2, 429.000 
3.323,390 

110.000 
6,629.600 
1.000.000 

300.000 

608.000 


20.000.000 

5.640.200 

5. 000 

1.788.000 


150.000 
29,959,900 
21.000.000 

30.000. 000 

18.000. 000 

620.000 
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. t.  c. 

4 g 


F A A 
MAN 
A A O 
A A O 


A AO  30 

A"  *■  o 


1 1936 

I |i,v2 

1 1928 
1 1927 
1 1929 
1 1934 
1 1934 
1 1934 
1 1922 
1 1947 
1 1961 


Apr  30  1916 

Apr"  T 1953" 


Apr  15  1920  1% 
Apr  1 1950 
Apr  1 1950 
June'19-Dec  '24 


Boston . Old  Oolony  Tr  Oo 


Old  Colony  Tr  Co.  Boston 
Bank  Trust,  NY;A  Bmt 
Old  Colony  Tr  Co,  Boston 
Bank  Tr  Co.  NY;  A Boat 
Old  Colony  Trust  Oo 
do  do 

do  do 

Bankers  Trust  Oo 
July  1915  coup  not  paid 
Nov  1914  coup  not  paid 


Prln.  & lnt.  over-due. 
Octfmi'ooup"  fast’  pa 


Treas  Off,  Kan  City,  Mo 


Checks  mailed 
New  York  Trust  Co.  N Y 
do  do 

Blair  A Co,  New  York 


REPORT. — Report  for  year  ending  Dec.  31  1918.  see  V.  109.  p.  614. 

Year — Gross.  Nel.  Gross  Inc.  Ini.,  &c.  Divs. (5%)  Balance, 

1918 $5,896,134  $1.461 .081  *$1,346,769  $441,551  $450,000  $455,217 

1917 3.606.991  852,466  1.533,740  592,988  450,000  708,777 

1916 3,527,861  980,859  1.533,021  503,871  450,000  747,365 

•Including  $1,295,141  In  1918  accrued  compensation. 

Pres..  W.  K.  Vanderbilt  Jr.— (V.  110,  p.  970.) 

★ KANSAS  CITY  CLINTON  & SPRINQFIELD  RY.— Owns  from 
Olathe  Kan.  to  Ash  Grove  Mo.  154  miles;  Raymore  Jet.  to  Pleasant 
Hill.  Mo.,  8 m.;  total,  162  miles.  V.  107.  p.  2476.  Stock,  $1,775,400. 
Bonds  were  guaranteed  by  the  Kan.  City  Ft.  Scott  & Mem.  RR.  (old  co.) 

The  Interest  that  accumulated  during  the  St.  Louis  & San  Francisco  re- 
ceivership was  all  paid  up  in  Dec.  1916  and  coupons  regularly  met  since 
that  time.  See  K.  O.  Ft.  Scott  & Memphis  Ry.  below.  Year  end.  June  30 
1916,  gross.  $349,940;  net.  $22,931;  other  income,  $3,799:  int.  on  bonds. 
$163,700;  taxes.  $22,000;  bal.,  def..  $162,237.  For  cal.  year  1917.  gross. 
$355,008;  net,  after  taxes.  $15,397.  Pres.,  H.  B.  McDaniel;  Sec.,  S.  E. 
Trimble;  Treas..  R.  F.  McGlothlam.— (V.  108,  p.  1273.) 

★ KANSAS  CITY  FORT  SCOTT  & MEMPHIS  RY.— Operates  Kansas 
City.  Mo.,  to  Memphis.  Tenn..  and  branches.  922  miles.  Also  has  a 
controlling  Interest  in  stock  of  the  Kansas  City  Memphis  & Blrm.  RR. 
owning  line  from  Memphis.  Tenn..  to  Birmingham,  Ala.,  with  branoh,  290 
miles,  and  of  Kansas  City  A Memphis  Ry.  A Bridge  Co.,  owning  bridge 
across  Mississippi  River  at  Memphis.  3 miles.  Total,  1.215  miles. 

The  K.  O.  Memphis  & Birmingham  was  leased  Dec.  17  1903  for  99  years 
from  Jan.  1 1904.  out  terminable  upon  6 months'  notice  from  either  party; 
rental  is  net  earnings,  after  payment  of  interest  on  bonds,  taxes,  organiza- 
tion expenses  and  cost  of  additions  and  betterments.  This  superseded  the 
old  traffic  contract.  Kansas  City  Fort  Scott  & Memphis  Ry.  owns  entire 
capital  stock  (V.  103,  p.  2340.) 

ORGANIZATION.— V.  72.  p.  1237.  See  V.  72.  p.  438.  632.  675,  988 
The  St.L.  A San  Fran.  RR.  owned  the  entire  stock  and  leased  the  road  ^guar- 
anteeing the  bonds  of  1901.  prln.  and  lnt.,  and  4%  on  pref.  stook  trust  oerta. 

The  reorganization  by  which  the  St.  Louis-San  Francisco  Ry.  Co.  was 
formed  (V.  102,  p.  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system.  Provisions  In  the  new  Frisco  mortgages  allow  that  company 
to  make  improvements,  extensions,  Ac.,  on  the  Kansas  City  Fort  Scott 
A Memphis  Railway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or  any 
part  thereof.  In  priority  to  the  existing  lease  of  this  system  and  to  any 
lien  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 

STOCK. — Common,  authorized,  $45,000,000;  outstanding.  $16,660,000 
all  owned  by  St.  Louis-San  Francisco  Ry.  and  pledged  under  its  mortgage 
of  1916  along  with  $7,907,200  of  the  pref.  stock.  The  remainder  of  the 
$15,000,000  pref.  shares  (par  $100)  Is  deposited  in  escrow,  and  against. 
It  are  outstanding  trust  certificates  of  the  old  St.  L.  A San  F.  RR.,  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par. 
and  obligating  Itself  to  pay  off  the  whole  issue  in  20  years  from  date  (Oct. 
1901),  and  meanwhile  to  pay  quar.  1 % thereon  (V.  72,  p.  1238).  In  the 
Frisco  reorganization  In  1916  the  holders  of  $7,907,200  of  the  trust  certifi- 
cates (original  issue  $15,000,000)  surrendered  the  same  In  exchange  for 
75%  In  the  Prior  Lien  Series  A 4%  bonds  and  25%  in  the  Cum.  Adjust. 
6%  bonds  of  the  new  St.  Louis-San  Francisco  Ry.  (See  V.  103,  p.  897.) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000,000).  $25,835,000  were  out 
standing  Dec.31  '18.  $106,000  were  in  treasury.  $26,324,270  were  reserved 
for  exchange  against  the  face  amount  of  underlying  bonds  and  remaining 
$7,734,730,  as  well  as  any  bonds  not  used  or  required  for  refunding  purposes, 
are  reserved  for  Issue  for  additional  lines  and  extensions,  at  not  exceeding 
$22,600  per  mile  thereof.  As  to  guaranty,  see  "organization,"  above. 
V.  76.  p.  853.  See  V.  87.  p.  414;  V.  91.  p.  38.  154;  V.  92,  p.  1311;  V.  93 
p.  45;  V.  94.  p.  279. 

In  1918  the  K.  C.  Ft.  Scott  A Mem.  Ry.  had  guaranteed  the  lnt.  on  all 
excent  *293.500  of  the  *6.322,780  K.  C.  Mem.  A Blrm.  lnoome  bonds. 
On  May  20  1918  holders  of  these  unguaranteed  Incomes  received  on  account 
of  coupon  due  Sept.  1 1916  1.198%  and  on  coupon  due  Sept.  1 1917  5%. 
V.  106,  p.  2229.  V.  74,  p.  477,  577;  V.  103,  p.  2340.  As  to  K.  O.  Mem. 
Ry.  & Bridge,  see  V.  78,  p.  1549;  V.  99,  p.  1597;  V.  102.  p.  800. 

Birmingham  Belt  bonds  are  guaranteed,  principal  and  Interest.  Jointly  by 
Kansas  City  Memphis  A Blrm.  and  St.  L.  A San  Fran.  V.  75,  p.  1147. 

A KANSAS  CITY  A MEMPHIS  RY.— Rogers  to  Slloam  Springs.  Ark.,  30 
miles;  Freeman  to  Monte  Ne,  6 m.;  Cave  Spring  to  Fayetteville,  Ark.,  20 
m.  Receiver's  certificates,  $80,000  (6%  3-year,  dated  Jan.  1 1916).  V.  102, 
p.  800.  Receiver  R.  C.  Bright  of  Little  Rock.  In  Oct.  1918  was  bid  in  at 
foreclosure  sale  for  $275,000  by  the  Quinn  committee,  below  mentioned. 
V.  107,  p.  1579,  1670.  The  road  in  1919  was  scrapped.  The  position  of 
the  Kansas  City  A Memphis  bonds  of  1911  depends  on  certain  litigation 
which  is  pending  in  the  courts.  V.  109,  p.  1273. 

Committee Jor  Ark.  Okla.  A West.  ls(  0s. — Francis  X.  Quinn,  Chairman; 
Byron  A.  Milner,  Secretary;  Real  Estate  Trust  Co..  Phlla..  depositary 

Committee  for  5s  of  1911.  See  F.  J.  Llsman  A Co.,  N.  Y.  See  V.  92. 
p.  881,  1109;  V.  102.  p.  800. 

EARNINGS.— Year  ending  June  30  1916,  gross,  $81,081;  net,  $3,126: 
other  Income.  $15;  int..  taxes,  Ac..  $22,643;  bal..  def..  $19,502. 

N.  Y.  office.  30  Broad  St.— (V.  107,  p.  1670;  V.  109,  p.  1273.) 

★ (THE)  KANSAS  CITY  MEXICO  A ORIENT  RR.— Road. 

Owned  (incl.  K.  O.  M.  <fc  O.  Ry.  of  Texas.  478  m..  Securities  Owned),  Miles 
Wichita.  Kan.,  to  Alpine,  Tex.  (except  traokage  St.  Louis  A San 

Francisco  RR.,  Foley  to  Ewing,  Okla.,  12.73  miles 737.87 

Marquez.  Mex.,  to  Tobalaopa 86.77 

Minaca  to  Sanchez,  Mex.  (74.28  m.);  El  Fuerte  to  Topolobampo. 

62.23  miles) 136.51 

Mochls.  Mex..  to  Mochls  Junction.  Mex 2.92 


ORGANIZATION. — In  April  1917  W.  T.  Kemper  of  Kansas  City  was 
appointed  receiver.  V.  104,  p.  1591;  V.  103,  p.  1508,  1301;  V.  99,  p.  119; 
V.  98,  p.  1920.  In  August  1918  the  U.  S.  RR.  Administration  was  operat- 
ing the  American  lines  and  W.  T.  Kemper  and  S.  W.  Rider  as  receivers  were 
operating  (in  part  intermittently)  the  230  miles  of  road  in  Mexico. 

Federal  Compensation. — $150,000  yrly.  during  Fed.  control.  V.108.P.1610. 
Committee  for  First  M.  4s  (old  Co.) — Lord  Monson  (Chairman) ; Columbia 
Trust  Co.,  N.  Y.,  and  Glyn,  Mills,  Currie  A Co.,  London,  depositaries. 
Of  the  $21,409,000  in  the  hands  of  the  public,  $19,545,000  had  been  de- 
posited in  June  1914.  V.  94,  p.  767,  911,  1566;  V.  97,  p.  443;  V.  98,  p. 
763,  1244,  1767. 

Note  Committee  — Chairman  J.  N.  Wallace  and  H.  Bronner,  N.  Y.  City; 
Jozach  Z.  Miller,  Kansas  City;  Henry  Sanderson,  of  C.  D.  Barney  AOo. 
of  N.  Y.;  William  J.  Gray,  Detroit;  Herbert  F.  Hall,  P.  W.  Goebel,  W.  S. 
McLucas  and  Clifford  Histed  of  Kansas  City,  and  O.  M.  Sigler,  54  Wall  St., 
N.  Y.  City,  Sec'y.  Central  Trust  Co.,  N.  Y.,  and  Commerce  Trust  Co., 
Kansas  City,  Mo.,  depositaries.  V.  102,  p.  1436,  1896.  2166. 

Plan  of  Dec.  8 1915  failed  of  adoption.  V.  101,  p.  2144;  V.  102.  p.  153. 713. 
Bond  application,  V.  110,  p.  1973. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $401,102  $226,418  $1,322,209  $1,188,656 

Net.. def. 151 ,745  def.195,287  def.604,480  def.325,000 

Annual  report,  Ac..  V.  101.  p.  1711,  1668,  1886;  V.  102,  p.  153. 

Years  end.  Dec.  31 June  30  Yr. 

1918.  1917.  1916.  1915. 

Gross  earnings.. $2,448,332  $2,526,122  $2,591,323  $2,49,599 

Net  after  rents def$695,848  def$45.854  net$82,218  

—See  V.  101,  p.  1711 

OFFICERS. — William  T.  Kemper  of  Kansas  City  Is  (a)  receiver  of  the 
Kansas  and  Oklahoma  lines.  272.16  miles;  (b)  President  of  the  Texas  line, 
465.71  miles,  and  (c)  receiver  Jointly  with  S.  W.  Rider  of  the  Mexican  lines. 
226.20  miles.  For  other  officers  and  directors  see  V.  107.  p.  1579. — (V . 107 , 
p.  905,  1004,  1579;  V.  108,  p.  268,  1610.) 

KANSAS  CITY  NORTHWESTERN  RY.— (V.  110,  p.  1089.) 

A KANSAS  CITY  OUTER  BELT  A ELECTRIC  RR.— Incorp.  July  18 
1902  in  Kansas  to  construct  a double-track  belt  line;  uncompleted  in  1918. 
V.  75.  p.  184;  V.  76,  p.  331;  V.  80,  p.  871.  On  Oct.  31  1912  Thomas  A. 
Bigger  was  appointed  receiver.  In  Nov.  1912  $100,000  receiver’s  certifi- 
cates were  authorized,  of  which  $91,000  were  issued.  Foreclosure  sale  set 
for  June  18  1918  but  postponed  indefinitely,  upset  price,  $131,000. 
V.  106,  p.  2757;  V.  108,  p.  480;  V.  109,  p.  477. 

Bondholders'  committee  John  W.  Flatten.  Chairman;  Calvert  Brewer. 
Sec.;  U.  S.  Mtge.  A Trust  Co  . depositary.  V.  102.  p.  713;  V.  103.  p.  2340. 
V.  104,  p.  2641;  V.  106.  p.  2757;  V.  108,  p.  480. 

★ KANSAS  CITY  SHREVEPORT  A OULF  TERMINAL  CO.— Owns  union 
aepot  at  Shreveport.  La  . Including  1.16  miles  of  yard  and  terminal  traok. 
Stook.  *150.000.  all  owned  by  Kansas  City  Southern  Ry.  Bonds.  Pioneer 
Trust  Co..  Kansas  City,  trustee.  Office,  Kansas  City,  Mo. 

★ KANSAS  CITY  SOUTHERN  RY.— (See  Map.)— Operates  a line  extend- 
ing from  Kansas  City,  Mo.,  to  Port  Arthur,  Tex.,  thence  by  its  ship  canal. 
7 m.,  to  deep  water  on  Gulf  of  Mexico,  with  branohes  and  extensive  term- 
inals used  by  various  roads  entering  Kansas  City.  Total  mileage  836,  viz. 

Lines  Owned — Miles.  I Lines  Owned — Miles. 

Kansas  City.  Mo.,  to  Belt  June..  12  Branches  to  Fort  Smith.  De 

Grand  View,  Mo.,  to  Port  Ar-  Quincy,  La.,  etc 46 

thur,  Texas 765 1 Trackage — To  Gr.  View.  Mo.,  etc.  25 

Also  owns  entire  *650.000  each  of  stook  and  bonds  of  Arkansas  Western 
Ry.,  Waldron  to  Heavener,  Ark.,  32  miles,  operated  separately;  also  con- 
trols K.  C.  Shreve.  A Gulf  Terminal  Co.  V.  83.  p.  38.  492. 

ORGANIZATION.— A reorganization  of  Kan.  C Pitts.  A Gulf  RR..  fore- 
olosed  In  1900  per  plan  In  V.  69.  p.  1012.  1062.  V.  73.  p.  1356;  V.  74.  p.  94. 
V.  80.  p.  1971;  V.  81.  p.  559;  V.  84.  p.  1368;  V.  88.  p.  375. 

"ADVANCES'’  AND  “STANDARD  RETURN,”  Ac.— See  page  5. 
Gov’t  contract  not  executed  to  Sept.  30  1919.  V.  107,  p.  1344;  V. 

Valuation  in  1916,PV.  104,  p.  73,  452.  Valuation  case,  V.  110,  p.  1042. 
SECURITIES.— As  to  the  $21,000,000  "Rer.andlmp."  bonds  of  1909. 
see  V.  88.  p.  1128.  1253.  1437;  V.  89.  p.  104;  V.  90.  p.  167:  V.  92.  p.  322. 
395.461, 795;  V.  95.  p.  1472:  V.  100,  p.  1832;  V.  101.  p.2144.  Decision  on 
Kansas  City  Suburban  Belt  Ry.  notes.  V.  97,  p.  1663;  V.  98,  p.  1459. 

DIVIDENDS  —First  dlv.  on  pref.  stock.  4%.  paid  July  1 1907  out  of 
earns,  for  1906-07;  Oct.,  1%;  1908  to  Apr.  15  1920.  4%  p.  a.  (Q.-J.). 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 

to  this  company.  See  article  on  page  3.  . , _ 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31- 

EARNINGS — 1920-  1919.  1919.  1918. 

Gross. $4,389,234  $3,510,732  $15,111,997  $15,250,406 

Net 808,363  358,097  2,966,042  3,725,405 

REPORT.— For  calendar  year  1918,  V.  109,  p.  575,  589. 

Toros's  ££££ $16&»  $13*5947.487  $1L289%24 

Operating  expenses - 12,363,558  8,205,536  6,78^,700 

Net  earnings. $4,167,970  $5,341,951  $4,506,624 

"Standard  return” $3 .536,228  --------  .-^—5= 

Total  net  income $3,794,408  $5,647,047 

Taxes  &c  $272,304  $851,788  $584,959 

Interest  on  bonds,  &c 1,§nK,KQn 

TVTicr*p11nnpmi«3  605.580  324,332  3o9,ol5 

Dividend  on  pref . stock  (4%) 840,000  840,000  840,000 

Balance,  surplus $234,931  $1,784,143  $1,182,642 
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Kansa.  City  Term  Ry — Stock  auth  *50,000.000 

1st  M red  as  a whole  on  or  art  Jan  1930  at  105  St  lot.  x 

Secured  gold  notes  $2,500,000  call  101 CeC.c* 

Sec  gold  notes  $9,850,000  call  at  101  & IntCC.vc*&r 

Purchase  Money  Mortgage  notes 

Kansas  City  Viaduct  & Term — 1st  M g s t (text)  o' At 
Ken  & lnd-  Term  RR— 1st  M guar  (see  text)  (i.xc'&r 

Keokuk  & Des  Moines— Preferred  stock " 

First  mortgage  Interest  guaranteed  CRI  & P c' 

Keokuk  & Ham  Bondholders  Co — Stock 

Secured  notes  callable  any  lnt  date 

Kewaunee  Qreen  Bay  & Western — First  mtge — F.xc 
Knoxville  & Ohio — See  Southern  Rv. 

LaCrosse  & S E Ry— 1st  M SI. 000,000  g red  105  — z 
Lackaw  RR  of  N J— Stkauth  S12.000.000  gu  4%  dlv 
L E Frank  & Clarion  RR— 1st  M g call  1918  105-FP 
Lake  Erie  & Detroit  River — See  Pere  Marquette  RR. 

Lake  Erie  & Pittsburg — Stock  rental  guaranty 

First  mtge  S15.000.000  g guar  unissued. .G.xc'&r* 
Lake  Erie  & Western — Common  stock  $20,000  p m_. 
Preferred  stock  6%  (not  cum)  ($20,000  per  mile)., 
let  M ($10,000  per  mile,  see  V 46.  P 45)  g..Ce.xc* 
2d  M (V  54.  P 444)  $3,625,000  ($5,000  pm)  gCe.xc* 
Equip  trust  due  $110,000  yrly  begin  Jan  1 1918-CP 
Lake  Shore  & Michigan  Southern — See  New  York 
Lake  Super  & lshp — 1st  M $70,000  due  yrly  red  101  xe* 
Lake  Tahoe  Ry  & Tr  Co— 1st  M g $500,000  s t beg  1905 
Lansing  Manufacturers — 1st  M serial  Interest  rental.. 
Laramie  Hahn  s Peak  & Pacific  Ry — See  Colorado 
Leavenworth  Terminal  Ry  & Bridge — 1st  Mgs  t.Cex 

x Total  issued  $50,000,000.  of  which  $16,908,000  pie 
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J & J 
J & J 
M&N15 


Jan  1 1960 
July  1 1921 
Nov  15  1923 
May-No  v 1922 
Sept  1 1934 
Jan  1 1961 
Mar  10  1920  2 
Oct  1 1923 


A A O 
Q— J 
J * D 


A J 
A J 
A J 
St  J 


Oct  1 1944 
Apr  1 1920  1 % 
Dec  1 1963 


Jan  15  1908  1% 
Jan  1 1937 
July  1 1941 
Jan  1 1921  to’27 

Feb  ’21-Feb  ’31 
Oct  1 1931 
July  1 1920-30 


N Y Boston  & Chicago 
New  York  and  Chicago 
New  York  and  Chicago 


First  Nat  Bank.  N Y 
Office?  40* Wall  St'  N 'f  * 


La  Crosse,  Wlso 

Del  Lack  & Western  RR 

U S Mtge  St  Tr  Co.  N Y 


Treasurer's  office,  N Y 


Office,  Gr  CentTer.  N Y 
Chase  National  Bk  N Y 
do  do 


Clt  Sav  & Tr  Co,  Cleve 
Merc  Trust  Co,  San  Fran 
Union  Trust  Co.  Detroit 

Central  Union  Trust,  NY 


DIRECTORS/ — Chairman,  L.  F.  Loree;  John  F.  Harris,  J.  A.  Blair, 
W.  T.  Rosen,  Andrew  J.  Miller,  W.  G.  Street,  W.  H.  Williams,  Arthur 
Turnbull.  Samuel  McRoberts,  B.  S.  Guinness  and  Joseph  F.  Stillman  of 
N.  Y.;  John  J.  Mitchell  of  Chicago:  Edward  F.  Swinney,  Geo.  M.  Myers, 
Kansas  City,  Mo.  J.  A.  Edson  is  Pres,  and  H.  Visscher  is  Treas.  Office, 
25  Broad  St..  N.  Y.— (V.  110,  p.  970,  1089,  1289.) 

★ KANSAS  CITY  TERMINAL  RY.— Owns  24  miles  of  road,  with  passen- 
ger depot  and  freight  and  passenger  terminals  at  Kansas  City.  Mo.  Con- 
trolled by  12  proprietary  cos.,  viz.:  Chic.  R.  I.  St  Pac.,  Atchison  Topeka 
A Santa  Fe.  Chic.  Mllw.  A St.  Paul.  Chic.  & Alton,  St.  Louis  A San  Fran.. 
Union  Pacific.  Wabash.  Chic.  Burl.  & Quincy.  Mo.  Pac..  Missouri  Ran.  A 
Tex..  Kan.  City  Southern  and  Chlo.  Gt.  Western,  which  will  pay  equally 
any  excess  of  fixed  charges.  V.  89.  p.  1671.  Has  154  miles  now  built 
of  main  and  Industrial  railroad  tracks,  6 local  freight  stations,  passenger, 
freight  and  switching  yards.  &c.,  and  union  passenger  station.  Y.  107. 
p. 2008'  V 90  p 627,  630:  V.  91.  p.  1386;  V 98.  p.  1244:  V.  99.  p.  1130. 

On  Feb.  15  1919  put  in  operation  double-decked  viaduct  over  Kaw 
Valley  bottoms  to  connect  with  (1)  Union  Pac.  and  Ch.  R.  I.  & P.  Rys. 
(2)  Mo.  Pac.  and  Ch.  Grt.  West.  V.  103.  p.  1980;  V.  106.  p.  1126. 

Of  the  1st  4s  ($50,000,000  auth.) , $16,908,000  are  pledged  to  secure  notes; 
V.  90,  p.  627:  V.  91.  p.  1386:  V.  92.  p.  395:  V.  93.  p.  164:  V.  96.  p.  135.  202: 
V.  98.  p.  1244.  1316:  V.  100.  p.  733:  V.  106,  p.  296:  V.  107.  p.  2008. 

In  Nov.  1918  sold  (V.  107,  p.  1920.  2008).  $9,850,000  Five-Year  6% 
Secured  Gold  Notes  in  order  to  retire  $9,625,000  notes,  maturing  on  or 
before  Nov.  30  1918.  As  security  for  this  new  issue  there  are  pledged  at 
about  71)4%,  $13,783,000  First  Mtge.  4%  gold  bonds,  due  Jan.  1 1960. 
These  notes  are  callable  as  a whole  or  in  amounts  of  not  less  than  $1 ,000,000 
at  any  time  on  30  days'  notice  at  101  and  int.  In  July  1916  there  were  sold 
$2,500,000  5-year  4)4%  notes  secured  by  $3,125,000  1st  M.  4s.  to  retire 
$2,500,000  Kansas  City  Belt  Ry  1st  6s.  due  July  1 1916.  V 102.  P 2254. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $371,756  $309,301  $1,388,293  $1,247,829 

Net def.24,663  15.632  219,690  134,799 

Pres.,  Wm.  M.  Corbett:  Sec.,  H.  F.  Taylor;  Treas.,  E.  F.  Swinney. — 
(V.  110,  p.  871,  970,  1290.) 

A KANSAS  CITY  VIADUCT  & TERMINAL  RY.— Company  owns  an 
unoperated  elevated  railway  and  highway  viaduct  fromBlufl  and  6th  Sts., 
Kansas  City,  Mo.,  to  Minnesota  Ave.  and  4th  St.,  Kansas  City,  Kan., 
with  branch  viaduct  to  interlying  railroad  and  manufacturing  districts. 
Main  structure  completed  1907,  1.6  miles.  V.  82.  p.  160;  V.  84.  p.  271.  931, 
Was  sold  under  foreclosure  1st  M.  May  1 1917.  V.  104.  p.  1263 

In  Nov.  1918  the  municipalities  of  Kansas  City.  Mo.,  and  Kansas  City, 
Kan.,  proposed  to  purchase  the  property  for  $1,750,000.  subject  to  rati- 
fication by  popular  vote.  V.  108.  p.  878. 

Protective  Committee. — In  July  1917  over  98%  of  the  1st  4 )4s  and  Income 
bonds  had  been  deposited  with  a committee  consisting  of  Richard  C.  Storey 
of  Boston.  Chairman;  Equitable  Trust  Co.  of  N.  Y.,  depositary;  W.  O. 
Cox.  Guar.  Trust  Co..  Sec.— (V.  107.  p.  1920:  V.  108.  p.878.) 

★ KENTUCKY  St  INDIANA  TERMINAL  RR.— Owns  2-track  steel 
bridge  over  Ohio  River  at  Louisville  and  16.44  miles  main  track  and 
47.66  miles  yard  tracks  and  sidings  In  and  about  Louisville.  Sou.  Ry..  Balti- 
more St  Ohio  and  Chic.  Ind.  & Loulsv.  own  the  $75,000  capital  stock,  and 
under  new  lease  from  Jan.  3 1911.  pay  monthly.  In  proportion  to  cars 
handled,  any  deficit  In  operations,  rentals,  taxes  and  lnt.  Bonds.  £2.000,- 
000  auth.  Issue,  of  which  £1.351.000  guar,  by  the  three  proprietary  cos., 
were  Issued  to  retire  the  $2,136,600  old  bonds  and  for  new  construction:  re- 
mainder reserved  for  future  purposes.  No  government  contract  for  opera- 
tion signed  as  yet.  V.  92.  p.  187;  V.  91,  p.  589,  214,38:  V.  92.  p.  201. 1032; 
V.  93.  p.  469;  V.  95.  p.  1403:  V.  102.  p.  437. 

Pres.,  Geo.  H.  Campbell;  V.-P.,  A.  P.  Humphrey;  Treas.,  H.  D.  Ormsby; 
Sec.  & Aud.,  E.  K.  Scott.— (Y.  97,  p.  521;  V.  102,  p.  437;  V.  105,  p.  1898; 
V.  110,  p.  1089.) 

★ KEOKUK  & DES  MOINES  RY. — Owns  from  Keokuk,  la.,  to  Des 
Moines,  la.,  162  miles.  Leased  for  45  years  from  Oct.  1 1878  to  the  Chicago 
Rock  Island  & Pacific  Ry. . the  lessee  paying  25%  of  the  gross  earnings  and 
guaranteeing  the  int.  (not  the  prin.)  on  the  bonds.  During  the  receiver- 
ship of  the  C.  R.  I.  Sc  Pac.  Ry.  from  July  1 1915  to  June  24  1917.  the 
payments  under  the  lease  were  suspended  under  order  of  Court,  but  the 
Interest  on  bonds  was  regularly  paid  out  of  the  earnings  of  the  road.  Upon 
termination  of  Rock  Island  receivership  In  June  1917,  the  operation  of  the 
property  was  again  taken  over  by  Rock  Island  Ry.  under  the  old  lease 
Stock  Is  $1,524,600  pref.  and  $2,600,400  com.  (par  $100).  On  Dec.  31 
1918  Ch.  R.  Isld.  & P.  Ry.  Co.  owned  $1,487,900  common  and  $575,100 
pref.  Pref.  entitled  to  share  with  common  stock  in  any  excess  over  8%. 
V.  99  p.  49.  969:  V.  104.  p.  1801.  Pref.  divs.  were  resumed  in  1919.  7%. 
paid  March  1;  paid  3)4%  Aug.  4 1919  and  2%  Mar.  10  1920. 

LATE  DIV.—  1 '08.  '09.  1910-12.  '13.  '14.  '15.  1916-18.  '19.  1920. 

On  preferred %/  1H  1 2)4  yrly.  3)4  3K  2)4  None  10)4  Mar.,  2 

Year  ended  Dec.  31  1917.  gross.  $344,073;  Det.  $106,938:  Int.  on  bonds 
$137,500:  charges.  $86,940;  bal..  def..  $117,502. 

Officer* .— W.  L.  Bell,  Pros.;  Carl  Nyquist,  V.-P..  Treas.  & Asst  Sec.; 
F.  W.  Sargent.  Sec.— (V.  105.  p.  67.  1818:  V.  108.  p.  784.) 

AKEOKUK  & HAMILTON  BONDHOLDERS’  CO. 

Incorporated  In  May  1914  with  $100,000  authorized  stock,  of  which  only 
a nominal  amount  to  be  Issued  at  present,  to  acquire  (per  plan  V.  99.  p. 
1920.  the  bonds  of  the  Keokuk  Sc  Hamilton  Bridge  Co.,  which  owns  bridge 


The  $1,000,000  30-year  convertible  nou-cum.  income  debentures,  to  bear 
Interest  at  not  to  exceed  2)4%  per  annum,  were  exchanged  $ for  $ for  the 
Bridge  Co.  bonds.  These  debentures  have  since  been  retired  by  an  Issue 
of  stock  for  like  amount.  Holders  of  Bridge  bonds  subscribed  for  an  Issue 
of  $400,000  of  30- yr.  6%  secured  notes  secured  by  the  bonds,  the  proceeds  of 
which  are  being  used  to  rebuild  the  bridge. 

The  Income  of  the  new  co.  Is  to  be  applied,  first,  to  payment  of  Interest 
on  the  6%  secured  notes;  second,  to  a special  fund  on  the  stock,  and  third. 


to  retirement  of  the  notes  by  lot  at  par  and  Int.  or  by  purchase  at  less  than 
par  (these  by  Increase  in  traffic,  it  Is  expected  to  retire  In  a reasonable  time) . 
Upon  such  retirement  the  notes  will  be  returned  to  the  stockholders. 

EARNINGS  of  Keokuk  & Hamilton  Bridge  Co.  year  ending  Dec.  31 
1919,  gross,  $77,594;  net,  $53,233;  interest,  $39,583;  taxes,  $3,381.  For 
year  1918.  gross.  $66,759;  net.  $39,060:  Interest,  $47,819;  taxes.  $7,398. 
Treas.,  Theodore  Gilman,  55  William  St.,  N.  Y.—  (V.  95.  P 818;  V.  99. 
p.  120.) 

ALA  CROSSE  & SOUTHEASTERN  RY.— Owns  La  Crosse  and  South- 
eastern Jet.  to  Vlroqua,  Wls..  40.81  miles;  trackage  La  Crosse  and 
S.  E.  Jet.  to  La  Crosse.  1.8  miles:  total.  42.61  miles.  Stock  authorized. 
$1,000,000:  outstanding.  $955,000:  par.  $100.  Bonds.  $1,000,000  auth.: 
outstand  ing.  $300.00(1  Wisconsin  Trust  Co.  of  Milwaukee,  trustee. 
Year  ending  Dec.  31  1919,  gross,  $123,632;  net,  $27,582;  int.,  rentals,  &c., 
$22,470;  bal.,  sur.,  $5,112.  Pres.,  John  H.  MacMillan,  Minneapolis, 
Minn.;  V.-P.,  A.  S.  Cargill,  Minneapolis,  Minn.;  Sec.  & Treas.,  Jas.  B. 
Taylor,  Minneapolis,  Minn;  V.-P.  & Gen.  Mgr.,  P.  Valier,  La  Crosse,  Wis.; 
Gen.  Aud.,  R.  J.  Semsch,  La  Crosse,  Wis.  Office,  300)4  Main  St.,  La 
Crosse.  Wis. — (V.  80,  p.  222.) 

★ LACKAWANNA  RR.  OF  NEW  JERSEY— (See  D.  L.  * W.  Map.)— 
owns  from  Hopatcong,  N.  J.,  to  a point  near  Portland,  Pa.,  27.44  miles, 
opened  Deo. 1911.  D.L.  AW. leases  the  road  for  a guaranty  of  4%  on  the 
•took.  V.  93.  p.  1324.  1786;  V.  92,  p.  656:  V.  90.  p.  557:  V.  88.  p.  558; 
V.  86,  p.  543.  Stock  outstanding,  S10.750.000,  was  distributed  in  Deo. 
1911  as  a dividend  to  the  D.  L.  & W.  stockholders. — (V.  106.  p.  601.) 

★ LAKE  ERIE  & EASTERN  RY.— Marcy  to  Brady’s  Lake  Junction 
O.,  27 % miles.  Stock  (V.  106,  p.  2011),  auth.,  $8,000,000;  outstanding, 
$6,903,000,  all  owned  by  N.  Y.  Central  System.  General  Mgr.,  J.  B 
Yohe,  Pittsburgh.— (V.  105,  p.  2184;  V.  106,  p.  2011;  V.  107,  p.  291; 
V.  108,  p.  171.) 

A LAKE  ERIE  FRANKLIN  & CLARION  RR.— Owns  Summerville  to 
Clarion.  Pa..  15  miles;  branch,  Strattonvllle  to  Mill  Creek,  Pa.,  3.10  m.; 
other  branches,  8 X m.;  trackage,  Sutton  to  Franklin.  Pa..  47.9  m.;  total, 
74.75  miles.  Capital  stock  $1,000,000.  par  $50.  1st  M.  bonds  auth.  $1,- 
000.000.  callable  on  or  after  Dec.  1 1918  at  105  and  interest. 

For  calendar  year  1916,  gross,  $153,345;  net.  $56,713;  other  income, 
$5,583,  int.,  taxes,  &c.,  $59,063;  sur.,  $13,232.  For  1917.  gross,  $159,408: 
net,  after  taxes,  $49,422.  Pres.,  Gen.  Charles  Miller,  Franklin,  Pa.; 
V.-Pres..  T.  J.  Odell.  N.  Y.;  Treas.,  H.  H.  Hughes. 

★ LAKE  ERIE  & PITTSBURG  RY.— Owns  27.76  miles  between  Marcy 
at  a connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.;  was  opened  Oct.  15  1911.  V. .98, 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road,  rental  providing  for  interest  and 
5%  on  stock.  Stock  auth..  S6.000.000.  as  increased  in  May  1911;  outstand- 
ing, $4,300,000,  of  which  the  Pennsylvania  Company  and  N.  Y.  Central 
RR.  each  owned  on  Dec.  31  1918  about  $2,150,000.  In  June  1918  new 
bonds  were  issued.  $1,770,000  each  to  Penna.  Co.  and  N.  Y.  Central,  but 
are  not  guaranteed.  V.  101,  p.  694;  V.  103,  p.  320. — (V.  104,  p.  1801.) 

★ LAKE  ERIE  & WESTERN  RR.— ROAD.— Owns  Sandusky.  O..  to 
Peoria,  111.,  413  miles;  branch  to  Minster,  10  miles;  branch,  Indianapolis  to 
Michigan  City,  159  miles;  Fort  Wayne  to  Connersville  and  branch  to  Rusb- 
ville,  128  miles;  total  owned,  710  miles.  In  Jan.  1920  disposed  of  its  lease 
of  the  Northern  Ohio  RR.  to  the  Akron  Canton  & Youngstown  RR. 

HISTORY,  Ac.— See  V.  60.  p.  690;  V.  85,  p.  600.  N.  Y.  Central  RR. 
owns  $5,940,000  com.  and  $5,930,000  pref.  stock.  V.  71,  p.  1269. 

Annual  compensation  under  Federal  control,  $1,548,541. — V.  109,  p.  472. 
In  1918  the  Director-General  of  RRs.  allotted  to  the  company  18  loco- 
motives, estimated  to  cost  $936,000,  and  the  financing  thereof  is  being 
arranged  between  the  Director-General  and  the  company,  which  had  not 

been  completed  to  Oct.  7 1919.  ^ v.  >io 

DIVIDENDS.— V99.  '00.  '01-’03.  ’04.  ’05.  *06.  ’07.  ’08.  *09 to  Feb.  18 
On  nref erred / 0 2 4 yearly  3 3 3 3 1 None 

RONDS— Gear’s  5s  Nor.  Ohio,  which  see.  Equip.  4Hs.  V.  104.  n.  2o6. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  _ , ^ o, 

Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EARNINGS.—  1920.  1919.  1919.  ^ 

Gross $2,457,204  $2,232,965  $9,784,825  S9.343.904 

Net 247,654  33,303  542,431  903,892 

REPORT. — Report  for  year  end.  Dec.  31  1918,  in  V.  109,  p.  472. 

Year — Gross.  Net.  Comp'n.  Other  Inc.  Int.,&c.  Balance 

1918 —$9,343,905  $562,340  $1,548,542  $60,881  $1,113,134  $496,289 

1917  — 8,122,895  1,853,777  - 136,681  1.256,865  733,593 

1916  ...  7,404,184  2,410,960  126,438  1.017. 431  1.519.967 

1915  6,239.647  1,445.241  126,562  1.055,253  516,550 

—(V.  110,  p.  562,  970,  1290.) 

A LAKE  SUPERIOR  & ISHPEMING  RY— Owns  P™sque  Isle  _ (Mar- 
quette) to  Ishpeming,  Mich.,  26.10  miles;  branches,  7.02 
33.12  miles.  Also  owns  large  docks  at  Presque  Isle  Harbor.  Controlled 
by  Cleveland-Cliffs  Iron  Co.  Stock,  $1,000,000:  par,  $100.  T be  serial  6s 
of  1911  are  redeemable  in  reverse  of  numerical  order  at  101  v.  92.P- looo. 
V.  93,  p.  229.  For  year  ending  Dec.  31  1918.  gross,  $1,480,759;  net.  $481.- 
283;  other  Income.  $25,559;  int.  on  bonds,  $42,115;  rental,  &c..  $204,103. 
bal.,  sur.,  $260,624.  Car  trusts  ($200,000)  were  paid  in  full  July  1918. 
Pres.,  Wm.  G.  Mather,  Cleveland,  O.;  Gen.  Mgr.,  H.  R.  Harris,  Mar- 
quette, Mich. — (V.  106,  p.  929.) 

LAS  VEGAS  & TONOPAH  RR—  In  1918  operations  from  Las  Vegas 
to  Beatty  were  abandoned.  As  to  subsidiary.  Bullfrog  & Goldfield  RR., 
see  that  Caption  above. 

LEAVENWORTH  BR1DOE  CO.— V.  106.  p.  1577. 

★ LEAVENWORTH  TERMINAL  RAILWAY  & BRIDOE.—Owm  high- 
way and  railroad  bridge  (opened  Jan.  1 1894).  1,112  ft.  lone.  1 B?“F' 
River  at  Leavenworth,  Kan.,  and  valuable  terminal  Property  In  t bat  city. 
In  July  1910  the  Chicago  Great  Western  acquired  the  entire  stock  outdoes 
not  guarantee  or  assume  bonds.  V.  91.  p-  214.  397.  Kansas  city  at. 
Joseph  & C.  B.  (Chicago  B.  A Q.)  and  Chlo.  R.  I.  A P.  use  the  bridge  at  an 
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RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
IFor  abbreviations . Ac.,  see  notes  on  first  paoe] 

Lehigh  & Hudson  River— Stock  *1.720,000-  — 

General  M *3.000.000  g (see  text) Ce  xc 

Debentures  $400,000  red  105  since  Nov  1911' : 

Lehlsh  & New  England — Stock 

First  mortgage  *1,000.000  gold FPx 

General  mtge  *16.000.000  g red  106  GuP.kc* 
Equip  tr  ser  A g gu  red  102  )3  due  $30,000  yrlyGuPx 
do  ser  B g gu  red  102 14  due  $45,000  yrlyGuPx 
do  ser  O guar  gold  red  10214  *35,000.yrly  _GuPx 

5°  ser  J?  due  840.000  yearly  guar PeP.xc* 

do  ser  E due  *55.000  yrly  (guar) (V.103,p. 1405) 
Lehigh  Valley — Common  stock  $80,000,000  . Go 

Preferred  stock  10%  (V  79.  p 151,  269) GP 

First  mortgage  extended  in  gold  In  1898_GP.xe<Scr 
C°?,Sn1^t55,^M]coup& ree  *4.762.000  4 14s  xc&rl 
$40,000,000  J annuity  $2,538,000  414s.—  FPx) 
General  Consol mtgel  *150.000.000  gold— GPxc*&i 
do  do  / 

Coll  trust  bonds  $500,000  due  s a,  see  textGP.xc*&r 
Coll  trust  bonds  call  103  Sept  1923  or  aft.xxxkc*&r* 
Bonds  of  Controlled  Properties — 

Lehigh  & N Y 1st  M gold  guar  p & 1 Mp.xc*&r 

Lehigh  Valley  Ry  1st  M g gu  d & 1 (end)  GP.xc*&r 
Lehigh  & Lake  E 1st  M *3.000.000  g Usm.xc*&r 
Lehigh  Buffalo  Term  Ry  Corp  1st  M bonds 
Further  *17.400.000  pledged  under  coll  trust  of 
LeWgb  Val  Term  1st  M g guar  p & 1 end.. Ce.xc*&r 
East  & Am  1st  M Phlll  N J to  Perth  Am  &c  guar  xr 
Easton  & Nor  1st  M g guar  by  Leh  Val.GP.xc*&r 
Mlddiesex  Vailev  ist  mtge  *600,000  gold— .Ce.zc* 
fa  & N YCan&RR— ^ Cons  gu  (text)  (end)  — dP.xr 
Morris  Canal  consol  stock  4%  guaranteed  perpetual 

- Preferred  stock  10%  guaranteed  perpetual 

L V Coal  Co  1st  M *12,000,000  g s f not  dr xc*&r 

do  Interest  reduced  x 

Delano  Land  1st  M g gu  s f (V  90~,'p  Te'lY)— G P'.x 
Cons  Real  Est  1st  M *2,600.000  (V  83,  p 702)  — Usro 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

*100 

31,720.000 

See  text 

J 

& 

D 

74 

1890 

1,000 

2.587.000 

5 g 

J 

& 

J 

1907 

1,000 

400.000 

4 

M 

& 

N 

50 

6.300,000 

8 in  '18 

Various 

All 

1895 

l.ooo; 

1.000.000 

5 g 

J 

& 

j 

196 

1914 

1,000 

4.000.000 

5 g 

J 

& 

j 

1908 

1.000 

90,000 

4 M £ 

J 

& 

D 

1911 

1.000 

295.000 

4 X 

M 

& 

N 

1913 

1.000 

305,000 

4& 

F 

& 

A 

1914 

1.000 

360,000 

4K 

M 

& 

S 

PeP'' 

1916 

1.000 

580,000 

4 H 

A 

& 

o 

50 

60.501,700 

&H  in'19 

1 

3— 

J 

50 

106.300 

10 

O— I 

286 

1868 

1,000 

5,000.000 

4 g 

J 

& 

D 

l 

1873 

1,000 

10.400.000 

4H  & 6 

J 

& 

D 

317] 

1873 

1.000 

12.600,000 

M4  & 6 

J 

& 

D 

317 

1903 

1,000  &c 

26.983,000 

4 g 

M 

& 

N 

317 

1903 

1.000  &c 

20.697.000 

4)3  g 

M 

& 

N 

1905 

1.000 

5,156.000 

4 g 

F 

& 

A 

--- 

1918 

1,000  &c 

15,000,000 

6 g 

M & 

S 

115 

1895 

1.000 

2,000,000 

4 g 

M 

& 

S 

514 

1890 

1,000 

15.000,000 

4H  g 

J 

& 

J 

11 

1907 

1.000 

3. 000. 000 

4)3  g 

M 

& 

s 

1916 

1,000 

1,000.000 

4)3 

M 

& 

N 

1918. 

See  tex 

t 

28 

1891 

1,000 

10.000,000 

5 g 

A 

& 

o 

69 

1880 

1,000 

See  text 

5 

M 

& 

N 

13 

1895 

500  &c 

51,000 

4)3  g 

M 

& 

N 

29 

1892 

1.000 

200,000 

5 g 

M 

& 

N 

136 

1888 

1.000 

8.500.000 

4,  4)3,  5 

A 

& 

O 

100 

See  text 

4 

F 

A 

100 

See  text 

10 

F 

& 

A 

1892 

1.000 

10.114,000 

5 g 

J 

& 

J 

1892 

1.000 

1.400,000 

4 g 

J 

& 

J 

1891 

1.000 

170,000 

5 g 

J 

&. 

J 

1906 

1.000 

In  treasury 

4 

F 

& 

A 

Dec  1919  6% 

July  1 1920 
July  1 1920 
Dec  1918,  8% 
July  1 1945 
July  1 1954 
June’21to'23 
May  ’21to’26 
Feb  ’21to'2S 
Mar’21to’29 
Apr  ’21to’31 
Apr  3 '20  1%% 
Apr  3 '20  2)4% 
June  1 1948 
Dec  1 1923 
Irredeemable 
May  1 2003 
May  1 2003 
Aug'20-Feb  26 
Sept  1 1928 

Sept  1 1945 


Oct  1 1941 
Mayl  1922(ext) 
Nov  1 1935 
Nov  1 1942 
Apr  1 1939 
Feb  1920  2% 

Feb  1920  5% 

Jan  1 1933 
Jan  1 1933 
Jan  1 1932 
Feb  1 1956 


Warwick.  N Y 
IrvNat  Bk.  NY  Warwick 
Irving  Nat  Bank.  N Y 
Philadelphia  office 
437  Chestnut  S.  Phlla 

Guar  Tr  & S D Co,  Phlla 
do  do 

do  do 

Penn  Co  for  Ins.  &c.  Phil 
do  do 

Checks  mailed 

do  do 


Co's  office.  228  So  3d  St. 
Phil,  and  J P Morgan 
& Co,  New  York 


Of.Phil.&JPM&Oo.NY 


do 

Of.. Phil.  & JPM  , N Y 
Office.  228  So  3d  St.  Phil 
do  do 

Of.  Phil  ,&J  P M *Co  .NY 
Lehigh  Valley  RR.  Phlla 
Office,  228  S 3d  St.  Phlla 
do 


j‘“hual  rental  of  $16  000  each,  under  a 20-year  contract  from  1894.  with 
,?L3°-year  extension  Chicago  Great  Western  RR.  also  uses  the 
®cnnrnon°nt^aSt  ex,!),r,n«  1d  1924  th<-  annua!  rental  belns  *12.000 
8t°ck ' ?6?-0 '00? V , Ferdoeoral  contract  (signed  in  March  1919,  fixing  annual 
compensation  at  *43,583.— (V.  91,  p.  397;  V.  107,  p.  696;  V.  108,  p.  1936.) 

m«iiAiY,!iNa^0?iTHii&-T9PEKA  R Y- — Leavenworth  to  Topeka,  57 
miles  Including  11  miles  trackage  at  terminals.  The  railway  was  bid  in  at 
tSSSS®!?6  Satle  ??  May  19  1918  for  880,000  by  residents  along  the  line  and 
iq^  dJt7h  4Mnenpll6se,^  compahY.  incorporated  In  Kansas  on  May  15 
Y1*?  ^100*000  stock  in  $10  shares.  It  was  also  arranged  to  lease  the 
property  10  years  to  anew  company^the  Topeka  & Eastern  Ry..  headed 
Hut?£lns°“.  Kao-- .President  of  Anthony  Northern  RR. 
dl  0 "K-tiita  Northwestern  RR.).  Rental,  for  first  year's  taxes;  for 
v«Jrl?>Ur  tax1e*  Pluf  82,000  yearly;  second  five  years,  taxes  and  *5,000 
y£^]y.  In  Nov.  1919  Atchison  Topeka  & Santa  Fe  RR.  was  reported  as 
the  terminals.  V 109,  p.  1987.  The  special  benefit  dis- 
SSao»n  iS?!”,11  Jefferson  and  Leavenworth  counties  voted  a *75,000 
bond,  in  Dec.  1919,  for  improvement  of  roadbed  and  equipment  of  the  road. 

Tr*S°T?Sor Pmes"  JV-E'  Waddlll.  Kansas  City;  V.-P.,  Walter  A. 

Topeka;  Treas.  George  W.  Hanna  Clay  Center  and  Sec.  Flovd 
E.  Harper.  Leavenworth.  Kan.— (V.  106.  p.  2450. 2560:  V.109.  p.477, 1987.) 

* LEHIGH  & HUDSON  RIVER  RY. — Owns  from  Maybrook  on  Central 
£nm  KRy'  & ?elYld®re>  N.  J..  on  the  Penn.  RR..  73 .9  mUesfand 

to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Port  Moi^s°NhT  ’g  7Urg’  *13/3,  m-:  P-  L.  & W.  trackage,  Andover  Jet.  to 
Port  Morris,  N.  J..  8.7  m.;  total  op.  96.6  miles.  V.  79  p.  269- V 94  n 416 

dedston!  vTlP0e,n|at1816Under  Federal  contro1'  8519,371.  Supreme  Comt 

Gen-  M-  bonds  out.  $1,062,000 
P°*  595’  17*!*"  ~y  Central  RR.  of  N.  J.  and  Leh.  Coal  & Nav.  C 

DIVIDENDS 

Per  cent _ _ 

„ Cn  Jan.  1 1918  paid  a stock  dividend  of  28.36% .to “represent ‘surplus 

declared  and  paid  on  Feb.  10  1919;  June  1919  and  Dec.  1919  paid  6% 

KAKNmoS.—  ““‘-Tfe  1 “ “Sg J®.1  “ 

GNet ,8494.647  *578.219  $2,687,526  *2,476  850 

Net-- def.45,543  53,184  644,932  523)732 

n ANNUAL  REPORT.— For  calendar  year  1919: 

1911i:::."!!476785206  Isl5^!6  B*24f57i 

19J7--.--  2-247’-6l7  681.408  691)259  338)485  (12)  160’.loO  19l’.973 
Lewis  A.  RUey,  Pres.,  Phila.,  Pa.;  George  D.  Dixon  V -Pres  • V -Prp<?  & 
V & Treas”  WUliam  H-  Sayer.  -(V . 107. 

to ^CamDbel  Raff  Ev  QIi ot10  4?I^*“^)?eraJes  road  from  HAuto,  Pa.; 
Swnwo  XT  t ,nY,’w127  miles;  Hainesburg  Junction.  N.  J to 

±S: 


owns  majority  of  stock.  V / 78 , p f 78 f " 1962-  aT'cm'5 
Court  decision,  V.  110,  p.  1816.  ’ V‘  91, 


1386.  Supreme 


Federal  Compensation.— $ 1,135,761  yearly  during  Federal  control 

Sef^^J^^VSs^lKrb^ing ^ned^ii^^M^’h^oa^^N^v.^cfo.': 

Per  cent ---S-'...49%3'  1|%‘  11%'  U)™'  W%  1|%'  1|%' 

Bonds.  Ac.— Of  the  Gen.  M.  5s  of  1914  (*15,000,000  auth.)  SfOOOTlOO 
m?p  976?  1060?V  99  p 49%74d  $10'0°0'000  for  future  Purposes.  ’ V. 

„ earnings.-  ’ —A1  loM%U: liil- 1 i0-Deci93i18— 

NetSS 8995,937  *651,551  *3,981)318  *3,989  895 

Net - 207.869  27,254  1,025)201  l)205)774 

REPORT  for  year  ending  Dec  31  1918,  V.  108,  p.  2236,  shows: 

Fed.  Com-  Other  Interest,  Dividends  Balance, 

1010  Farmngs.  pensalion.  Income.  Rents,  &c.  Paid.  Surplus 

ioi8"‘l^ohOVe  827,573  *501.823  (8%)$504, 000  *157,510 

1918— See  above  *1.135,761  24,005  523,888  (8)  504,000  131  878 

tr*?63*'  £amueAlD'  Warriner;  V^P.  & Gen.  Counsel.  Wm.  Jay  Turner; 
Jri)'  &1,Ge,IV  ^gr.,  Rollin  H.  Wilbur;  Sec.  & Treas.,  Henry  H.  Pease; 
1849 P 20?6  )M'  Reynoids'  437  Chestnut  St.,  Phila.,  Pa— (V.  110,  p.  970, 

w + LEIUOH  VALLEY  RR.—Oper.  Dec.  1919,  1.436  miles,  viz.: 

Main  Line  (fee,  or  all  stock  owned) , I Leased  143 

City  to  Buffalo 446  Traokag'e  — II — i:::::::))  49 

Branches  (fee  or  all  stock  own'd)  .797!  (2d  track  697  miles) 
T«~2^?)u.0rd!r.?f  the.  Director-General  of  Railroads  the  New  York  and 
Jersey  pity  stations  of  the  Pennsylvania  RR.  have  been  used  by  this  com 
P\n„y  5wce  &PK15,1918-  v-  107-  p-  H01:  V.  108,  p.  1715. 
w m,»™.i91.8  L°°k  °Ier  tb«  40-mile  Susquehanna  & New  York  RR.. 
Williamsport  to  Towanda.  Pa.,  on  Lehigh  Valley  RR.  V.  107,  p.  1579. 
HISTORY,  ETC.— V.  91.  p.  276. 

Terminal  Ry.  (entire  *50,000  stock  and  $4,000,000 
1st  Mortgage  4Hs  owned  Dec,  31  1919)  has  built  a new  passenger  and 


freight  terminal  at  Buffalo. 

733.  1257,  1672;  V.  101 

Black  Tom  decision,  V.  107, 
1089,  1816.  Coal  rate  case,  V.  ] 
p.  1089. 


, P-683.  New] 


fom  suits,  V. 


COAL  PROPERTY. — Lehigh  Valley  RR.  Co.  on  Dec.  31  1919  owned  en- 
tire *9,465.000  stock  of  Lehigh  Valley  Coal  Co.  Coxe  Bros.,  see  “Bonds.” 

The  Coal  Co.  shipped  from  collieries  owned  and  controlled  7.074,765  tons 
of  anthracite  coal  for  the  6 mos.  to  Dec.  31  1916,  against  7.254.367  tons  for 
the  corresponding  period  In  1915;  total  coal  and  coke  tonnage . 6 mos.  bo 
Dec.  31  1916,  was  8,692,076.  No  .ater  data  published. 

In  Jan.  1912  the  Lehigh  Valley  Coal  Sales  Co.  was  Incorporated.  See 
extra  div.  below  and  Lehigh  Valley  Coal  Sales  Co.  under  “Industrials." 

A 94.  p.  123;  V.  92,  p.  956;  V.  95.  p.  487.  478. 

Anti-trust  suit  appealed  by  TJ.  S.  Govt.  V.  105,  p.  1898:  V.  103.  p.  1118. 
V.  102,  p.  1346;  V.  101,  p.  2145;  V.  102,  p.  609.  1626.  1896.  To  reargue 
dissolution  suit,  V.  110,  p.  2192. 

DIVS.  I '04.  '05.  '06.  '07-'10.  '11-’14.  1915  to  '18  1919  1920 

Since '93  (%)(  1 4 4 6 y’ly.  10  yrly.  10  yrly.  8H  text 

In  Feb.  1912  also  an  extra  cash  dividend  of  10%,  applicable  if  desired 
to  subscription  for  stock  of  new  Leh.  Val.  Co.’s  Sales  Co.  In  July  1919 
the  common  dividend  was  reduced  from  214%  to  1 If  % quarterly.  Oct. 
1919  and  Jan.  and  April  1 1920,  1%  % each.  j 

BONDS. — Gen.  Consol.  Mtge.  of  1903  is  for  $150,000,000  bonds,  bear- 
ing not  to  exceed  5%  lnt.,  covering  the  entire  road,  the  stock  of  the  Lehigh 
Valley  Coal  Co.  and  other  stocks  owned.  On  Dec.  31  1919  there  were 
outstanding  In  the  hands  of  the  public.  *20,697,000  4Ks  and  *26,983.- 
000  4s;  in  treasury,  *1,000.000  4Ks.  *12,656,000  4s  and  *12,000,000  5s; 
balance  reserved  to  retire  underlying  bonds  and  for  additions,  &c..  *8,- 
000,000,  these  last  being  issuable  at  not  exceeding  *2,000,000  a year,  or 
larger  amounts  as  may  be  authorized  by  stockholders.  Old  bonds  may, 
however,  be  extended.  If  necessary,  for  not  over  two  years.  Provision  may 
be  made  at  time  of  Issue  of  bonds  thereunder  for  right  to  convert  into  stock 
at  pleasure  of  holder  not  over  *25,000,000  at  any  one  time  outstanding. 
V.  103,  p.  586;  V.  102,  p.  1346.  1436;  V.  97,  p.  1823.  1898;  V.  99.  p.  477; 

V.  77.  p.  824;  V.  78,  p.  287;  V.  79,  p.  1642:  V.  82,  p.  1380;  V.  86.  p.  1343: 
V.  88,  p.  1372;  V.  81,  p.  211;  V.  108.  p.  2241.  See  also  collat  trust  6s  below. 

The  purchase  of  stock  of  Coxe  Bros.  & Co.  ($2,910,150)  ( V . 103.  p.  587) 
and  of  Dela.  Susq.  & Schuylkill  RR.  In  1905  was  financed  by  an  Issue  of 
*19.000,000  coll,  trust  4%  bonds,  to  be  retired  by  *500,000  semi-annual  In- 
stallments and  secured  by  deposit  of  those  stocks  with  trustee.  Bonds 
subject  to  call  as  a whole  at  102 \4,  or  in  order  of  serial  numbers.  V.  81, 
1175,  1242.  1376;  V.  82,  p.  100;  V.  83,  p.  702;  V.  84.  p.  1428;  V.  88,  p.  452. 

The  *15,000,000  Collat.  Trust  6s  of  1918  (V.  107,  p.  905;  V.  108,  p.  878, 
1715)  were  secured  by  collateral  (subject  to  substitution  under  restrictions), 
viz.:  (a)  *4,000,000  Lehigh-Buffalo  Terminal  Rv.  1st  M.  4)£s,  due  Nov.  1 
1966  (guar.  p.  & i.  by  Lehigh  Valley  RR.  V.  108,  p.  1715);  (6)  *2,600,000 
Consol.  Real  Estate  Co.  Mtge.  4s,  due  Feb.  1 1956  (guar.  p.  & I.  by  Lehigh 
Valley  RR.);  (c)  $17,400,000  Lehigh  Valley  RR.  General  Consolidated  Mtge. 
gold  bonds,  due  May  1 2003. 

The  company  offered  to  extend  the  *6,000,000  1st  mtge.  5%  bonds  of 
the  Easton  & Amboy  RR.,  maturing  May  1 1920  to  May  1 1922  with  interest 
at  5%  per  annum. 

Payment  of  the  principal  and  interest  of  the  bonds  as  extended  will  be 
unconditionally  guaranteed  by  the  Lehigh  Valley  RR.  by  a writing  endorsed 
on  the  bond. 

The  extension  privilege  applied  only  to  bonds  deposited  with  Drexel  & 
Co.,  Phila.,  on  or  before  May  1 1920. 

Upon  such  deposit,  temporary  receipts  were  issued  exchangeable  for 
bonds  of  an  equal  principal  amount  with  an  extension  endorsement  thereon, 
when  ready,  and  the  sum  of  *27.71  was  paid  in  cash  in  consideration  of  the 
extension  of  each  *1,000  bond. 

On  May  1 1920  Drexel  & Co.  offered  at  par,  the  bonds  of  holders  who 
did  not  desire  to  avail  themselves  of  the  above  privilege  of  extension. 
EaiiiTYmpnfc  trusts  in  t.rpasnrv  Dpn  31  1Q1Q  “M,”  sarin  nnn*  “n  ” 


•o,”  $1.- 


Equipment  trusts  in  treasury  Dec.  31  1919 
500.000;  ‘ R,"  *1,200,000.  V.  106,  p.  1453. 

Loans  and  bills  payable  as  of  Dec.  31  1919,  *2,000,000. 

GUARANTIES. — Lehigh  Valley  Railway  Co. — Owned  Buffalo,  N.  Y., 
to  near  Sayre,  Pa..  174.48  miles,  double  track,  and  branches,  339.74  miles. 
In  all  614.22  m.,  covered  by  $15,000,000  mtge.  of  1890.  but  In  1903  and 
1905  consolidated  with  other  sub.  cos.  and  In  1907  absorbed  the  Lehigh  & 
Lake  Erie.  Stock,  $11,745,000.  ail  owned  by  Lehigh  Valley  RR.  Mortgage 
abstract.  V.  51.  p.  114:  V.  77.  p.  147,  972;  V.  81,  p.  784;  V.  84.  p.  1366. 

Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Phllllpsburg,  N.  J..  to  Jersey  City,  and  branches,  with  about  125  acres  at 
Jersey  City  and  a large  water  front,  &c.  Total  mileage,  123  miles.  Stock 
outstanding.  *12.506.000.  all  owned  by  Lehigh  Valley  RR..  which  In  1914 
leased  road  for  99  years.  V.  77,  p.  972;  V.  53.  p.  640.  880;  V.  81.  p.  784; 
V.  83.  p.  703;  V.  98,  p.  1845.  1920.  P 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR. 
See  Issue  Oct.  1912  and  V.  92.  p.  627.  1109:  V.  93.  p.  811.  1106:  V.  94, p. 
419;  V.  95,  p.  488;  V.  97.  p.  373.  In  Nov.  1915  the  lease  was  held  taxable. 
V.  101,  p.  1807.  Ownership  of  basin  in  Jersey  City,  V.  102.  p.  1060. 

Penn.  & N.  Y.  Canal  A RR. — Leased  for  99  years  from  Deo.  1 1888  to 
Lehigh  Valley,  which  has  assumed  Its  debt  and  owns  all  Its  stock.  Consols 
Include  $4,000,000  5s.  $3,000,000  4s.  $1,500,000  4 Hs.  V.  62,  p.  950. 

Seneca  County  Ry.,  *500,000  gu.  bds.;  none  sold  Dec.  31 1919.  V.79,  p.1271. 

Lehigh  A Lake  Erie  mortgage  ($3,000,000)  covers  11  m.  double-track  ter- 
minal road  at  Buffalo.  V.  81,  p.  211:  V.  83,  p.  702.  Now  a part  of  the 
Lehigh  Valley  Ry.  Co.  V.  84.  p.  1248;  V.  85,  p.  312;  V.  87.  p.  817. 818. 

GENERAL  FINANCES. — Protest  by  co.  against  purchase  of  equipment 
assigned  to  it  by  Fed.  Admin.,  see  V.  108,  p.  1715. 

GOVT.  COMPENSATION. — Fixed  during  Federal  control  at  $11,316,- 
196,  but  considered  by  company  inadequate.  See  V.  108.  p.  1715. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross  $15,605,287  *13,443,799  *64,528,890  $65,586,769 

Net def.l  ,075,548  294,712  5,326,589  8.240,743 


M*y  1^*20  I ★Government 
l»-iU.|  Contract. 
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Lexington  Union  Station — Preferred  stock  (see  text)  - 

Ligonier  Valley  RR— 1st  M $300.000 

Lime  Rock— Consolidated  refunding  mortgage  gold.. 
Litchfield  & Madison — First  mtge  $1,000,000  gold.x 
Little  Miami — Stk  original  gu  8%  99  yrs  P U Sc  St  L._ 
Special  guaranteed  betterment  stock  ($5,000,000) 

General  mortgage  $10,000,000 z 

Little  Rock  & Hot  Sp  West— See  St  Louis  Iron  Mtn  A 
Little  Schuylkill  Nav  RR  & Coal — Stock  (rental  guar) 

Live  Oak  Perry  & Qulf  RR — First  mortgage x 

Long  Island — 

Consolidated  mortgage  (gold)  ($3 .610,000  are  5s)  Ce.v 
General  mortgage  gold .Ce.vc* 


Long  Island  RR  M on  ferry  for  $2,750,000  g .Ce.zc 

Stewart  Line  mtge  of  1932  for  $500,000  gold Ce' 

Debenture  ($1,500,000)  gold  not  subject  to  call.-.z 


Bklyn  AMont  2dM  assu  BusSta  to  E'tp’t  & brsCe.zc 
L.  I.  City  A Flushing  M gold  assumed  . -Ce.vc* 

New  York  Bay  Extension  1st  M ass  $200.000 z 

Uontauk  Extension  $600,000  1st  M assumed z 

Unified  M gold  callable  at  110  S9.673.000-Usm.xcAr 
Refund  mtge  $45,000,000  gold  gu  p * t..E<i.xo*Ar 

Debentures  call  aft  5 yrs  10214 Usm.yyxc*Ar*_ 

Equip  trust  Ser  A,  B A O,  $100,000  each  ser  due  yrly 
Eq  tr  Ser  A $106,000  dueyly  to  '23;  then  $96,000  yly 


! Controlled  Lines,  Principal  or  Interest 
L I RR  No  Sh  Br  cons  M $1,425,000  gu  p&l. Ce.vc* 
N Y B & Man  B 1st  cons  M $1,726,000  gold  gu__Cev 

N Y & Rock  Beach  1st  M $984,000  guar  p A 1 Ce 

P P & C 1 1st  and  2d  ($96,000  seconds)  guar  p A l.v 

b Of  this  amount  $44,000  was  In  treasury  on  Dec.  31 
a In  hands  of  public;  total  Issue  shown  In  left-hand  c 
g There  are  also  $104,000  2d  M.  6s  not  guaranteed. 
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1912 


1892 
IN'  12 
lS'.M 
1888 
1 NS7 

1893 
l v.i:, 
1899 
19IM 
1917 
1906 
1914 
1917 

nteed. 

1892 

188.) 

1887 

86-’91 


$100 
I .IKK) 
1.000 
1 000 


1.000 
1,000 
1,000 
1.000 
1,000 
1.000 
1,000 
1,000 
1,000 
1.000 
600  Ao 
100  Ac 
1,000 
1,000 
1,000 

1,000 

1,000 

1,000 

1.000 


8 3-6 

4 

4 


4 A5g 
4 g 
414  g 
4 g 
6 g 


5 g 


5 g 
5 g 
414 


MAN 
J * .1 

M Sc  N 
Q— M 10 
Q— M 10 
MAN 

J A J 


MAS 
MAS 
M & N 


Q— J 
A Sc  O 
MAS 
Various 


July  1 1920  2% 
May  1 1943 
July  1 1929 
Nov  1 1934 
Mar  10’20  2 1-6 
Mar  10  '20  1% 
Nov  1 1962 


July  1 1931 
June  1 1938 
Mch  1 1922 
June  1 1932 
June  1 1934 
June  1 1938 
May  1 1937 
Jan  1 1943 
Jan  1 1945 
Mch  1 1949 
Mch  1 1949 
May  1 1937 
Feb  1921 
June  1921-24 
Feb  1921-27 

Oct  1 1932 
Oct  1 1935 
Sept  1 1927 
1926-1931 


Office.  Lexington,  Ky 
Mellon  Not  Ilk.  Pltteb 
Portland.  Me 
Central  Union  Tr  Co,  NY 
Office,  Fosdlck  Bldg,  Cln 
do  do 

Farmers'Ln&TrCo,  N Y 


Treas  Penna  RR  Co.  NY 


do 


do 


do  do 

Treas  Penna  RR  Co,  N Y 

do  do  A Lon 

do  do 

do 


do 


do 
do 

do  do 

do  do 

Fidelity  Trust  Co,  Pblla 
Fidelity  Trust  Co,  Phlla 
Fidelity  Trust  Co,  Phlla 

Treas  Penn  RR  Co,  N Y 
do  do 

do  do 


Corporate  Income  Account  for  1919,  Based  on  Accrued  Federal  Compensation. 

1919.  1918.  | 1919.  1918. 

Fed'l  comp'n.l  1,316, 196  11,321,233  Interest,  taxes. 

Other  income-  1,848,238  3.026,424  rentals,  &c-  8,187,221  7,754,823 

Dividends 4,699.512  6,060,800 

Total  income-13,164.434  14,347.657  Surplus 277,701  532,034 

ANNUAL  REPORT.— For  year  1919,  V.  110,  p.  1967.  Year  end. 

Year  to  Dec.  31 June  30 ’19. 

Revenue  from  Oper . — 1919.  1918.  1917.  1916 

Coal  freight $23,075,738  $24,118,333  $20,402,226  $18,330,880 

Merchandise  freight 28,531,805  29,155,590  22,705,556  21,478,421 

Passenger 6,827,897  6,234,935  4.894.990  4,598.212 

Mail,  express,  Ac 7.107,062  6,077,911  5,355,674  4,452.396 


Total  oper.  revenue.. $65,542,502  $65,586,769  $53,358,446  $48,859,909 

Net  after  taxes $3,628,886  $6,364,382  $9,403,324  $12,279,778 

Other  income 859,694  764,470  5,077,156  2,987,267 


Total  net $4,488,580  $7,128,853  $14,480,480  $15,267,045 


Bond  interest See  See 

Lease  other  roads Corporate  Corporate 

Other  rents,  Ac Account  Account 

Preferred  divs.  (10%). _ above.  above. 

Common  divs.  (10%) 


$3,952,876  $3,753,304 
2,144,178  2,142,589 

1,231,567  1,543,381 

10,630  10,630 

6,050,170  6.050,170 


Balance,  surplus $1,091,059  $1,766,971 

President,  E.  E.  Loomis;  Vice-Pres.,  J.  A.  Middleton;  Sec.,  D.  G.  Baird; 
Treas.,  E.  C.  Mann.  Executive  committee.  E.  E.  Loomis,  Geo.  F. 
Baker,  E.  T.  Stotesbury,  W.  H.  Moore,  Daniel  G.  Reid,  James  McLean 
and  F.  M.  Kirby. 

DIRECTORS. — Edward  T.  Stotesbury,  H.  S.  Drinker.  Fred  M.  Kirby, 
wm.  H.  Moore,  Daniel  G.  Reid,  Samuel  T.  Bodine,  Geo.  F.  Baker,  Henry 
B.  Coxe,  Arthur  W.  Sewall,  Morris  L.  Clothier,  George  T.  Slade,  J.  F. 
Bell—  (V.  110,  p.  970,  1089,  1290,  1415,  1849,  2192.) 

★ LEXINQTON  & EASTERN  RY.— See  Louisville  A Nashville. 

★ LEXINGTON  (KY.)  UNION  STATION  CO.— Owns  passenger  station. 
Common  stock,  $15,000.  owned  equally  by  Loulsv.  A Nashv.,  Ches.  & 

Ohio  and  Lexington  A Eastern.  There  has  been  authorized  $500,000  of  4% 
cumulative  (non-voting)  preferred  stock,  secured  by  mtge.,  and  rentals  paid 
by  above-named  roads  on  basis  of  passenger  ears.  Pres.,  W.  A.  McDowell. 

ALIGONIER  VALLEY  RR.— Latrobe  to  Ligonier,  Pa..  10.3  miles;  LIgo 
nier  to  Fort  Palmer.  Pa.,  6.7  m.;  total.  16  miles. 

Stock.  $500,000;  par  $50.  Dividend,  25%  In  stock  paid  May  1 1913. 
In  year  1913-14  6%  deferred  dividend  and  6%  regular  were  paid.  Bonds, 
see  able  above.  For  year  ending  Dec.  31  1919;  Gross,  $390,329;  net, 
$87,382;  interest.  $52,824;  divs.,  $50,000;  bal.,  def.,  $15,442.  Pres..  J.  R. 
Mellon;  V.-P.,  T.  A.  Mellon;  Sec.,  A.  W.  MeUon;  Treas..  R.  B.  Mellon. 
Office.  Ligonier,  Pa. 

A LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me.,  11  m.- 
trackage,  1 m.;  total.  12  m.  Stock,  $450,000:  controlled  by  the  Rockland* 
Roekport  Lime  Co.  of  Maine  (V.  92,  p.  960).  Dlv.  In  1905-06,  5%:  1906- 
07.  5%.  of  which  3%  from  accumulated  surplus;  1907-08.  2H%:  1908-09: 
5%:  1909-10  . 4H%:  1910-11.  3M%:  1911-12.  2H%:  1912-13,  4K%: 
1913-14.  1 K%;  1914-15,  1M%;  191.5-16,  1H%;  1916-17,  3%;  19l/-18, 
none:  1918-19.  none.  Year  ending  Dec.  31  1919,  gross,  $93,077;  net 
def.  $2,619.  Office,  Rockland.— (V.  82,  p.  1380.) 

★ LITCHFIELD  & MADISON  RY.— Owns  Litchfield  Jet.  to  Madison,  111. 
44  m.;  trackage,  1 m.;  total.  45  m.  Stock,  common.  $500,000:  pref.,  4% 
non-cum..  $500,000;  par,  $100.  Car  trusts  Oct.  1 1918,  $27,614.  Year 
1917.  gross.  $489,342;  net.  $130,638;  other  Inc.,  $48,411;  int.,  Ac.,  $52,435: 
pref.  divs.  (15%)  $75,000:  com.  divs.  (4%).  $20,000;  surp.,  $31,237. 
Pres.,  James  Duncan,  Alton,  111.;  Treas.,  F.  M.  Campbell. — (V.  107, 
p.  1192). 

★ LITTLE  MIAMI  RR. — (See  Maps  Pennsylvania  RR.) — Owns  Cincinnati, 
O.,  to  Springfield,  O..  84  m.;  branch,  Xenia,  O.,  to  Dayton,  O.,  15  m.;  Day- 
ton.  O.,  to  Ind.  State  line,  38  m.;  leases  Columbus  A Xenia  RR.,  Xenia.  O., 
to  Columbus,  O.,  55  m.;  Cln.  St.  Con.  RR.,  2 m.;  Richmond  A Miami  RR., 
Indiana  State  line  to  Richmond.  4 m.;  total,  199  miles. 

LEASE. — On  Deo.  1 1869  leased  to  Pittsburgh  Cincinnati  A St.  Louis 
(now  Pittsburgh  Cln.  Chicago  A St.  Louis  RR.)  for  99  years,  renewable  for- 
ever. The  Penna.  RR.  Co.  Is  a party  to  the  contract  and  guarantees  Its 
faithful  execution.  Rental  Is  8%  on  $4,943,100  original  stock,  4%  on  bet- 
terment stock  and  lnt.  on  debt:  $105,800  additional  stock  Is  in  treasury. 
Total  stock.  $10,000,000.  V.  84,  p.  51.  815;  V.  86.  p.  857;  V.  104,  p.  73. 

Beginning  Dec.  1899.  1-5%  extra  paid  on  com.  stock  each  Dec.  and 
June,  and  with  1912  1-5%  also  In  Sept.,  from  surplus  Invested  funds, 
making  div.  8 3-5%  yearly. 

BONDS. — The  General  4s  of  1912  ($10,000,000  auth.  Issue;  Gent.  Trust 
A Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  int.,  and 
have  a first  lien.  V.  95.  p.  750,  1331;  V.  96.  p.  420. 

★ LITTLE  SCHUYLKILL  NAVIGATION  RR.  & COAL.— Owns  from  Port 
Clinton  to  Tamanend  and  Reevesdale,  31 .44  miles;  2d  track,  26.47  m.;  total 
91.71  miles.  Re-leased  on  Dec.  1 1896  to  Phlla.  A Read.  Ry.  for  999  years 
and  rental  reduced  from  7%  on  stock  to  6%  gold  from  Jan.  1 1907 

DIVS,—  1 ’07.  ’08.  ’09.  ’10.  ’ll.  '12.  ’13.  T4.  T5.  T8.  T7.  ’18.  ’19. 
Since  1903%!  6)4  614  5 5)4  5 5)4  5 5)4  5 5 6 5 5 

Lessee  pays  taxes  and  organization  expenses. — (V.  106.  p.  189.) 
ALIVE  OAK  PERRY  & CIULF  RR.— Owns  Live  Oak  to  Econfenla.  etc.. 
Fla.66,  .85  miles;  Mayo  Jet.  to  Alton.  Fla.,  14.41  m.;  Murat  Jet.  to  Murat, 
Fla.,  3.74  m.;  branches.  2.88  m.;  total,  83.88  miles.  Stock  auth.,  $2,000.- 
000;  outstanding,  $600,000;  par,  $100.  Bonds,  see  table.  Oar  trusts 
Dec.  31  1918.  $25,000.  For  cal.  year  1918,  gross,  $225,635;  net  after  ord. 
taxes,  $70,013;  other  income.  $20,181;  int..  rentals.  Ac.,  $46,084;  war 


taxes,  $12,455;  bal.,  sur.,  $31,655.  For  cal.  year  1917,  gross,  $246,702 
net,  after  taxes,  $106,290.  Co-operative  contract  signed  in  July  1919. 
Pres.,  J.  H.  Powell;  Sec.  A Treas.,  R.  P.  Hopkins.  Office,  Live  Oak. 
V.  104,  p.  2452;  V.  109,  p.  371. 

A LONG  ISLAND  RR. — Operates  the  steam  surface  roads  of  Long  Island) 


Miles. 

Main  line  and  branches 197 

Montauk  division  and  branches. .142 
Northside  division 19 


(♦Which  see.)  Miles. 
N.  Y.  Bklyn  A Man.  Branch*..  17 
Trackage  (Included  above  4 m.). 


Atlantic  Ave.  Nassau  Elec.  RR..  10 
Leases  (’which  see) — 

N.  Y .A  Rockaway  Beach  Ry.*..  12 
Also  owns  the  Huntington  RR.,  Northport  Traction,  Nassau  County 


Total  Jan.  1 1919 397 

Oper.  electrically  (miles  trac.) 188 

Double  track 157 


3,  499,  2222. 


Long  Island  1 

89,  p.  598;  V.  90,  p.  1040;  V.  106,  p. 

V.  107.  p.  181. 

PLAN. — In  1917,  the  minority  shareholders  having  generally  surrendered 
their  holdings,  the  Penn.  RR.  Co.:  (a)  accepted  in  settlement  of  the  approxi- 
mately $30,000,000  of  indebtedness  due  it  by  the  L.  I.  RR.  Co.  (consisting 
chiefly  of  4%  debentures),  $5,202,100  new  5%  20-year  debentures,  and  for 
the  remainder  capital  stock  at  par;  (6)  gave  $5,202,100  5%  debsj  n exchange 
for  minority  stock,  $ for  $.  V.  104,  p.  361;  V.  106,  p.  2222. 

The  debentures  will  be  secured  by  any  future  mortgage  on  the  prop- 
erty. V.  104,  p.  633,  863,  1146,  1263,  13899,  2235,  2452. 

STOCK.— Authorized.  $40,000,000;  outstanding  Dec.  31  1918,  $34,110.- 
250,  of  wnich  the  Penn.  RR.  owned  $33,934,850.  V.  104.  p.  361.  1899; 
V.  106,  p.  2222. 

DIVIDENDS.—  ; ’82.  ’83-’90.  ’91.  ’92.  ’93.  '94.  ’95.  ’96.  None 

Percent \ 1 4 y’ly.  4 X 5 5 4 H 4 4 since. 

BONDS.— The  Refunding  4s  of  1903  ($45,000,000  authorized  Issue)  are  se- 
cured by  a lien  on  the  entire  road,  subject  to  the  $21,992,000  outstanding  old 
bonds,  to  retire  which  an  equal  amount  Is  reserved:  remainder.  $24,008.- 
000,  guar,  as  to  prln.  and  lnt.  by  the  Penn.  RR.,  were  sold,  the  proceeds  to 
be  used  for  various  Improvements  and  additions  in  connection  with  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addi- 
tional terminal  facilities  at  Bay  Ridge  and  Long  Island  City  and  for  a double- 
track connection  with  the  New  Haven  road,  for  additional  terminals,  tracks, 
equipment,  and  to  retire  old  bonds.  V.  78,  p.  583.  1549;  V.  79.  p.  796; 
V.  80.  p.  1111;  V.  81 . p.  211;  V.  82.  p.  868:  V.  92,  p.  527.  The  N.  Y.  Stock 
Exchange  In  July  1918  authorized  tne  listing  of  $4,053,000  guaranteed  4% 
Refunding  Mtge.  bonds,  when  and  as  issued  in  lieu  of  the  remaining  $4,- 
053,000  Unified  Mtge.  4s,  increasing  the  amount  thereof  pledged  under 
Ref.  Mtge.  to  $9  673,000  and  also  increasing  the  Refunding  4s  outstanding 
to  $29,668,000.  V.  107,  p.  402.  V.  106,  p.  2011,  2222. 

The  Unified  Mortgage  Is  limited  to  the  amount  now  outstanding.  Bonds 
are  subject  to  call  at  110  in  whole  orin  part.  See  Refunding  4s  above.  V 
68,  p.  618.  Mtges.  on  real  estate,  $1,767,680.  V.  76.  p.  266;  V.  85.  p.  160; 
V.  89,  p.  529.  1411:  V.  90.  p.  698,  164O;  V.  93.  p.  1022;  V.  102,  p.  609;  V. 
103,  p.  2079.  Debentures  of  1917,  see  “plan”  above  and  V . 104,  p.  2452. 

GUARANTIES. — In  addition  to  guaranteed  bonds  In  table  above,  guar- 
antees 5%  on  $650,000  New  York  Brooklyn  A Manhattan  Beach  pref.  stock 
as  part  rental;  also  6%  on  $50,000  P.  P.  A So.  Br.  stock  and  10%  on 
$82,500  of  the  New  York  A Coney  Island  stock  and  6%  on  $44,000  1st 
M.  6s  of  Montauk  Steamboat  Co.,  due  Apr.  1 1926. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ...$4,721,076  $4,574,997  $24,381,973  $22,241,156 

Net def.773,711  def.18,281  3,795,124  5,502,085 

The  company  refused  the  six  months  extension  of  the  Govt,  guaranty. 
REPORT. — Report  for  year  1918,  V.  108,  p.  1716. 
xU.S.RR.Adm.data)  1918.  1917.  1917.  1916. 

Operating  revenue x$22, 213,445  $17,286,180  $17,286,180  $14,971,839 

Net  (after  taxes) \4, 422, 787  3.819,613  4.379.807  4,156.845 

Company  Account — 

U.  S.  compensation  accr.  $3,221,949  ----;-  -■ yktsTo 

Rents,  Ac 299,865  289,395  405,470  452,812 

Unfund,  secure.  A accts.  262.434  254,175  253,999  227,379 


Gross  income $3,784,248  $4,363,183  $5,039,277  $4,837,036 

Deduct — 

Lease  of  other  roads $366,678  $612,897 

Hire  of  equipment 

Joint  facilities 

Miscellaneous  rents,  Ac.  171 ,181 

Bond  interest 2,149,343 

Other  interest 200,407 

War  taxes,  Ac 123,093 


203,287 

2,428,597 

136,197 

112,904 


$612,897 

221,652 

495,488 

203.287 

2,428,598 

136,197 

71,857 


$668,625 

204,169 

486.190 

200,615 

2,645.920 

360.873 

29,171 


Balance,  surplus $773,545  $869,301  $869,301  $241,472 

Pres.,  Ralph  Peters;  V.-Pres.,  A.  J.  County;  Sec.  Frank  E.  Haff;  Treas  , 
J.  F.  Fahnestock— (V.  108,  p.  1716:  V.  110,  p.  1415). 

★ LOS  ANGELES  & SALT  LAKE  RR. — (See  Map  Union  Pacf/ic.)— 
From  Salt  Lake  City.  Utah,  to  Los  Angeles,  on  the  Pacific  Coast,  811  m 
of  main  line,  with  branches,  aggregating  In  all  1.168  miles:  from  Daggett 
to  Riverside,  111  miles,  Is  trackage  over  A.  T.  A S.  Fe  and  Sou.  Pac.  Has 
steamship  connection  via  Hawaiian  Islands  to  China,  Japan  and  Manila. 
V.  81.  p.  1551;  V.  82.  p.  1323;  V.  91.  p.  590.  Salt  Lake  City  terminals. 
V.  76.  p.  920.  1193.  1356.  V.  77.  p.  38.  148.  695;  V.  78,  p.  1393;  V.  79.  p. 
1024.  Las  Vegas  A Tonopah  RR..  allied,  runs  from  Las  Vegas.  Nev..  to 
Beatty,  119  miles.  V.  81.  p.  1175;  V.  98.  p.  1920.  , 

Name  changed  from  San  Pedro  Los  Angeles  & Salt  Lake  RR.  In  Aug. 

Federal  Compensation. — $3,414,751  yearly  during  Federal  control. 
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RAILROAD  COMPANIES 
t For  abbreviations,  &c..  see  notes  on  first  pace] 

Los  Angeles  & Salt  Lake  RR — 
flan  Pedro  Los  A & Salt  Lake  1st  M 870,000 ,000. Gx 
Louisiana  & Arkansas— Stock  $7,000,000  authorized. 

First  mortgage  $7,000,000  gold  (text) d.xo’&r 

Equip  notes  88.000  due  annually 

Equip  notes  Ser  “D”  due  813,000  soml-ann G 

Louisiana  & North  West  RR— Underlying  M gold 

First  mortgage  $lO,O00,0OO  gold MSt.xo* 

Louisiana  Ry  & Nav— First  M gold  . xxx.F.o&r 

Louisiana  Southern — 1st  M g red  at  105 ..Ce.xc 

New  mortgage — -- 

Louisiana  Western — First  mortgage  gold Ce.zo* 

Louisv  Hend  & St  Louis — IstM  $2,500,000  gold.. (I. z 

First  Consol  M $5,000,000  gold 

Louisv  & Jeff  Bridge  & RR— $5,000.000ggup&i.xc* 

Louisville  & Nashville — Stock  $72,000,000  

L C & Lex  Gen  mtge  gold  (V  63,  p 1010) (Lxc* 

New  Orl  & Mob  Dlv  1st  M N O to  Mobile  g-.-F.zo* 

Seoond  mortgage  gold xo* 

Southeastern  & St  Louis  Dlv  first  mtge  gold.-.xo* 
Second  M gold  East  St  Louis  to  Evansv  & br.xc* 
First  M (50-year  5s)  $15,000  per  mile  gold.. Us. xc* 
First  mtge  collateral  trust  ($7,000,000)  gold. _F.zc* 
Unified  mortgage  for  $75,000,000  g..  .Ce.xc*  &r» 
Mobile  & Montgomery  Joint  M $5,000,000  g_.Ce.xo 

Pen  & At  1st  M gold  drawn  110  assumed xo* 

Henderson  Bridge  Co  1st  M gold  drawn  105.Ce.xo* 
Nashv  Flor  Sc  Shelf  1st  M g assumed  In  1900.Ce.zo 
Paducah  & Mem  Dlv  1st  M $5,000,000  gold.  Ba.xo* 
Sou  & Nor  Ala  1st  M(V  97,  p 1204. 1426)g  gu  Ce.xc* 

Gen  cons  M $26,000,000  g guar U».xc*&r* 

Newp  & Cln  Br  1st  M g s f assum  gu  by  Penn  Co.F.x 
L & N — Southern  Ry  Monon  Coilat  Joint  M $15,- 

600.000  (see  text)  call  105 Q.xc*&r 

Lexington  & East  1st  M $20,000,000  assumed  N.yc* 
Kentucky  Central  1st  M ($7,000,000)  gold.  Mp.zc* 
b to  j:  Also  held  In  treasury  Dec.  31  1919:  b 811,000; 
k to  t — Also  In  treasury  Dec.  1918.  k $100  000. 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Text 

179 

160 

10 

105 

254 

202 

202 


1911 

1902 
1914 
1920 
1M'5 

i 

1903 
1897 

m 


1881 


$1,000 

100 

1,000 

1.000 

100 

1,000 

1,000 

1,000 

600 


213 
247 
c $3 
18217 


1902 
1915 
1887 
000:  d 
000. 


1,000 

100 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000  tec 
1,000 
1,000 
1.1 

1,000 

1,000 

1,000 

1.000  &c 
1,000 

1.000  dec 
1.000 
1,000 
$15,000; 


$69,022,000 

5.000. 000 

6.196.000 
(7) 

130.000 

100.000 

2.150.000 

10.361.000 

250.000 

750.000 

2.240.000 

2.500.000 

700.000 

4.500.000 
72.000.000 

3.258.000 
b4 .989.000 

1.000. 000 

3.500.000 
c2.997.000 
dl. 749,000 
e4. 705, 000 

f64.766.000 

4.000.000 

986.000 
8559,000 

k 1996.000 

14.619.000 
m9, 292. 000 
n7.400,000 

1.330.000 

05.898.000 
p7.870.000 
a6.702.000 

e $424,000 


\* 

5 g 

4M  g 
5 g 


July  1 1961 
Sep  15’  1 1 1 M% 
Sept  1 1927 
To  1923 
Oct  '20-Apr  '26 
Jan  l 1946 
Apr  1 1935 
July  1 1953 
Men  1 I960 


Guaranty  Trust  Co.  N Y 
Checks  mailed 
Guaranty  Trust  Co,  N Y 


Boody,  McL  & Co,  N Y 


4 g 

in  1919 
4M  g 

6 g 
6 g 
6 g 

6 g 
6 g 

4 g 
4(i  g 
6g 
0 g 
6 g 

4 g 

5 g 
5 g 

4 H g 


$708.0|00.  n $3.3 


A & O 
J & J 

000: g $1 

o $15. 


July  1 1921 
July  1 1946 
Oct  1 1965 
Mcb  1 1945 
Feb  10  1920314 
Nov  1 1931 
Jan  1 1930 
Jan  1 1930 
Mch  1 1921 
Mch  1 1980 
May  1 1937 
Nov  1 1931 
July  1 1940 
Sept  1 1945 
Aug  1 1921 
Sept  1 1931 
Aug  1 1937 
Feb  1 1946 
Aug  1 1936 
Oct  1 1983 
July  1 1945 

July  1 1952 
Apr  1 1968 
July  1 1987 
,420.000;  i $126 
500.  p $2,625 


s P Co.  120  B ' way , N Y 
Bk  of  Amer.  NY;&  Louis 
New  York 

J P Morgan  & Co.  N Y 
71  Broadway,  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 


J P Morgan  A Co,  N Y 


71  Broadway.  New  York 

.000. 

.000.  q $40,000. 


STOCK. — Auth. . $25,000,000;  par,  $100;  all  Issued;  held  In  voting  trust  for 
6 years  (from  1903)  by  Farmers'  Loan  & Trust  Co.  In  joint  interest  of  Union 
Pacific  and  Wn.  A.  Clark.  In  Dec.  1912  the  U.  S.  Supreme  Court  held 
valid  control  by  Union  Pacific.  V.  95,  p.  1542. 

BONDS.— The  mortgage  of  1911  is  for  $70,000,000:  $28,526,000  were 
held  Jan.  1 1919  In  the  Union  Pacific  (Oregon  Short  Line)  treasury.  V. 
90.  d.  Ill;  V.  94,  p.  124.  490.  699;  V.  96,  p.  1703;  V.  98.  p.  1538.  1994: 
V.  100,  p.  1833:  V.  101,  p.  132.  T ^ 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $4,654,826  $4,036,976  $17,209,931  $14,517,377 

Net 1,359,176  943.296  4,524,617  3,645,690 

REPORT.— For  years  ended  Dec.  31  1917  (V.  106.  p.  822): 

Gross.  Net.  Total  Net.  Charges.  Bal.,Sur. 

1918— $14,517,378  $3,645,690  x$3,644,364  $2,759,569  $884,797 

1917 12,766,723  5,035,497  5,143,629  3,699,004  1,444,625 

1916  11.656,885  4,843,876  4,957,732  3,432,271  1,525,461 

x In  1918  $3,414,751  represents  Government  compensation. 

Pres.,  W.  A.  Clark;  V.-P.,  Carl  R.  Gray,  J.  D.  Farrell  and  J.  Ross  Clark; 
Treas.,  W.  H.  Leete:  Sec.,  C.  P.  Smith— (Y.  107,  p.  1837;  V.  108,  p.  378; 
V.  110,  p.  1089.  1290). 

A LOUISIANA  & ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga, 
La.,  192.89  miles,  less  3.98  miles  not  operated,  Packton  to  Wildsvllle  Jet., 
La.,  53.32  m.;  Minden,  La.,  to  Shreveport,  27.15  m.  Trackage:  Concordia 
Junction,  La.,  to  Vidalia,  La.,  8.92  miles,  connecting  to  ferry  across 
Mississippi  with  Illinois  Central  and  Mississippi  Central:  Tioga,  La.,  to 
Alexandria,  La.,  7.33  miles;  and  on  the  St.  Louis  and  Southwestern,  near 
Shreveport,  2.01  miles.  Rock  Island  Co.  uses  36  miles,  Packton,  La.,  to 
Pineville,  La.,  under  trackage  contract,  and  St.  Louis  Southwestern  pas- 
senger trains  the  Shreveport  terminals  trader  a 25-year  lease.  V.  93,  p.  527. 
“STANDARD  RETURN,"  &c.— See  page  5. 

Federal  compensation,  $359,362  (contract  signed).  The  company  refused 
the  six  months  extension  of  the  Govt,  quaranty. 

DIVIDENDS.— 1906  to  1909.3%  y'ly;  then  to  Sept.  15  1911, 2K  % y’ly. 
None  since  to  April  1920. 

BONDS. — The  unissued  first  5s  (total  limited  to  $7,000,000)  are  reserved 
for  betterments,  equipment  and  extensions,  of  which  $1,000,000  reserved 
for  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  $20,000 
per  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
part.  Is  subject  to  redemption  at  110  and  Interest  on  any  Interest  date. 
Annual  sinking  fund  $76,000 per  ann.  to  buy  bonds  at  110  and  Int.,  or  under: 
otherwise,  to  be  invested.  Of  the  $5,196,000  issued  Dec.  31  1917,  $958,000 
were  held  alive  in  the  sinking  fund  with  cash,  &c.;  total  credit  balance  to 
sinking  fund,  $958,411.  See  V.  101,  p.  2071.  In  May  1920  applied  to 
issue  $250,000  6%  notes.  V.  110,  p.  1973. 

Jan.  1 -Mar.  31 — ■ • Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,072,207  $515,860  $2,220,760  $1,671,651 

Net 393,928  def.5,185  30,587  211,199 

REPORT.— For  year  ending  Dec.  31  1917  in  V.  106,  p.  2009. 

Year — Gross.  Net.  Charges,  &c.  Balance. 

1917  $1,658,042  $417,804  $315,714  $102,091 

1916 1.570.948  424,367  300,845  123.522 

Pres.,  Wm.  Buchanan,  Texarkana,  Ark.;  Gen.  Mgr.,  C.  G.  Lunday, 
Stamps,  Ark.;  Treas.,  J.  A.  Buchanan,  Texarkana,  Ark. — (V.  110.  p.  970, 
1415,  1973.  2192.) 

A LOUISIANA  & NORTH  WEST  RR.— Owns  Magnolia,  Ark.,  to  Natchi- 
toches, La..  115  m.;  trackage.  Magnolia  to  McNeil,  6.4  m.  On  Aug.22 
1913  Geo.  W.  Hunter,  St.  Louis,  was  appointed  receiver.  V.  97,  p.  521,  595. 

In  October  1919  the  receiver  sought  authority  to  abandon  tne  road  be- 
tween Natchitoches,  and  Gibsland,  La.  Sale  was  ordered  but  no  bids  were 
received.  Application  was  subsequently  withdrawn . V.  109,  p.  578, 1273. 
Stated  in  Jan.  1920  that  a new  branch  line  from  about  2 miles  north  of 
Homer,  La.,  to  the  oil  fields  west  of  Homer,  between  5 and  6 miles,  would 
be  built. 

Stock  out,  $2,300,000;  par,  $100.  1st  5s  of  1905,  Y.  82,  p.  628;  V.  85, 
p.  1462.  Car  trusts  May  1 1920,  $12,000.  For  year  ending  June  30  1916, 
gross,  $273,137;  net,  $21,937;  1914-15,  gross,  $245,039;  oper.,  def.  $17,147; 
int.,  taxes,  &c.,  $151,076;  def.,  $168,223.  For  cal.  year  1917,  gross, 
$302,667;  net,  after  taxes,  $45,963.— (V.  108,  p.  784.  1936;  V.  109,  p.  578, 
1273). 

A LOUISIANA  RY.  & NAVIGATION  CO.— Owns  New  Orleane  to 
Shreveport,  La.,  303.25  miles;  Aloha  to  'Winnfield.  27.14  m.;  McNeely’a  to 
Gravel  Pit,  2.84  m.;  total,  333.23  miles.  Stock  outstanding  1918.  $8,131,- 
000;  par,  $100.  On  Aug.  9 1918  passed  out  of  Federal  control. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $980,143  $855,866  $3,542,033  $3,078,058 

Net  104,883  def.60,156  249,857  492,084 

Year  ending — Gross.  Net.  Other  Inc.  Int. .Tax.. &c.Bal.,  Def . 

Dec.  31  1919 __  .$3,542,034  $104,360  $634,388  $530,028 

Dec.  31  1918—  3.078,059  492,085  21,621  773,526  259,820 

Dec.  31  1917—  2,497,535  759,483  - 

Dec.  31  1916—  2.142,164  673.983  14,023  700,309  12,303 

Pres.,  Wm.  Edenbom,  New  Orleans;  V.-P.,  W.  Coughlin;  Treas.,  Paul 
Sippel,  Shreveport;  Sec.,  J.  J.  Tippin.— (V.  107,  p.  802,  1191.) 

★ LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans.  La.,  to  Polnte-a-la 
Hache,  La..  45  m.;  Poydras  to  Shell  Beach,  16  m.;  total,  67  m.  Steam 
for  freight  and  gasoline  motor  cars  for  passenger  service.  Operated  since 
June  1916  by  New  Orleans  Texas  & Mexico  Ry.  under  12-year  lease  made 
Feb.  1911  to  St.  L.  & San  Fr.  In  Jan.  1901  the  United  Ry.  & Trading  Go. 
of  New  England  acquired  over  95%  of  the  stock  and  bonds,  that  company 
also  owning  the  Kenilworth  Sugar  Estates,  10,000  acres.  V.  76,  p.  703. 
Stock,  $1,000,000;  par ,$100.  Dlvs. In  1900-01.  7%;  1901-02. 714  %:  1905-03. 
414%.  Year  ending  Dec.  31  1917  (as  reported  by  lessee),  gross,  $235,685; 
net,  after  taxes,  $81,668.  Deduct  hire  of  equipment  (net),  $5,759;  rental, 
$56,807;  other,  $589;  balance,  surplus.  $19,580.  This  last  item  undor 
terms  of  lease  is  applicable  first  to  bond  Interest,  second  to  dividend  of  not 


exceeding  214  % on  stock,  the  balance  if  any  to  be  divided  equally  between 
lessor  and  lessee.  In  April  1919  there  were  reported  $1 ,000.000  bonds  issued 
or  authorized.  Pres.,  J.  S.  Pyeatt;  Sec.,  Treas.  & Aud.,  M.  Eckert. 
Office,  New  Orleans,  La. — (V.  95,  p.  618.) 

★ LOUISIANA  WESTERN  RR. — (See  Map  oj  Southern  Pacific).— Owns 
trom  Lafayette,  La.,  to  Sabine  River,  105  miles;  Abbeville  to  Mamou,  68  m.: 
Mallard  Jet.  to  Lake  Arthur.  34  m.;  total,  208  miles.  Operated  indepen- 
dently. Annual  compensation  under  Federal  contract,  $875,178.  V.  108, 
p.  974.  Southern  Pacific  owns  all  the  $3,360,000  stock.  Dividends: 
In  1905-06  and  1906-07,  10%  yearly;  in  1907-08,  85%;  In  1908-09. 
20%;  1909-10  and  1910-11,  15%;  1911-12,  10%:  1912-13,  10%;  1913-14. 
10%;  1914-15.  10%;  1915-16,  15%;  1917,  15%;  1918,  15%.  Year  1918 
standard  return,  $895,178;  other  income,  $128,638;  int.  and  other  deduc- 
tions, $236,402;  divs.  (15%),  $504,000;  bal.,  sur.,  $283,414.  For  cal.  year 
1917,  gross,  $3,653,550;  net,  after  taxes,  $1,480,230;  gross  income,  $1,615,- 
126;  charges  (incl.int.  on  bonds  and  notes,  $134,400),  $154,999:  divs.  (15%) 
$504,000;  bal.,  surplus,  $956,128.— (V.  103,  p.  1210:  V.  107,  p.  402.) 

★ LOUISVILLE  HENDERSON  & ST.  LOUIS  RY.— ROAD.— Louisville 

to  Henderson,  Ky.,  144  miles  (Including  6 miles  trackage);  Irvington  to 
Fordsville,  Ky.,  44  miles;  L.  & N.  trackage,  Henderson,  Ky.,  to  Evans- 
ville, Ind.,  12  miles;  total,  200  miles.  Louisv.  & Nashv.  on  Dec.  31  1918 
owned  $1,544,276  of  the  $2,000,000  6%  non-cum.  pref.  and  $1,741,871  of 
the  $2 ,000 ,000  com.  (par  $100).  V.94,p.207;  V.  95.  p.  1274;  V.96.P.  653. 

In  Oct.  1915  filed  a $5,000,000  1st  consol.  M.  bond,  $2,710,000  reserved 
to  retire  1st  M.  5s  at  maturity;  $700,000  sold  forthwith  and  $1,590,000  re- 
served for  future  extensions  and  additions.  V.  103,  p.  1882:  V.  101,  p. 
1370.  There  are  $90,000  4>4%  equipment  notes  of  1912.  Series  A.  due 
$30,000  yearly  Sept.  1919  to  1922  and  (Dec.  31  1918)  $1 10.000  misc.  obllgs. 
Federal  Compensation. — $343,915  53  yearly  during  Federal  control. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $747,330  $686,183  $2,914,103  $2,858,463 

Net 221,738  133,744  661,209  853,644 

REPORT. — For  year  ending  Dec.  31  1919: 

Federal  compensation,  $352,755:  other  income,  $6,444;  int.,  rentals, 
taxes.  &c.,  $207,775;  bal.,  sur.,  $151,424. 

Cal.  Yrs. — Gross.  Net.  Other  Inc.  Int.. Rents.  &c.  Surplus. 

1917 $2,226,649  $682,005  $15  248  $334,836  $362,417 

Pres.,  R.  N.  Hudson;  V.-P.,  W.  L.  Mapother;  Sec.,  Ridgely  Cayce; 
Treas.,  L.  W.  Botts.— (V.  108,  p.  1165;  V.  110,  p.  1290). 

★ LOUISVILLE  & JEFFERSONVILLE  BRIDGE  & RR  CO.— One-half 
mile  long;  approaches  2 miles;  overhead  viaducts  IK  miles,  with  connecting 
lines  in  Louisville;  40  acres  in  Louisville  and  about  60  acres  in  Jeffersonville. 

U.  S.  RR.  Administration  May  1918  sanctioned  capital  outlays,  $155,000. 
Stock,  $1,425,000;  mtge.  for  $5,000,000;  bonds  for  $500,000  are  reserved 
for  future  construction,  &c.;  the  bonds  are  guaranteed  jointly  and  severally 
by  the  Chesapeake  & Ohio  and  Cleveland  Cincinnati  Chicago  & St.  Louis.  In 
whose  Interest  the  stock  Is  owned,  and  any  deficit  is  payable  In  the  propor- 
tion of  one-third  and  two-thirds  respectively.  Pres.,  A.  P.  Humphrey; 
Sec.,  M.  L.  Akers;  Treas.,  R.  N.  Harry.  See  V.  60,  p.  130;  V.  61,  p.  327, 
559;  V.  62,  p.  84.— (V.  89,  p.  529.) 

★ LOUISVILLE  & NASHVILLE  RR.— (See  Map.)—  ROAD.— Operates 
main  line,  Cincinnati,  O..  to  New  Orleans,  La.,  921  m.:  branches  to  St. 
Louis,  Memphis,  &c..  4,120  m.:  total.  Dec.  31  19l9.  5,041  miles,  viz.: 

Miles.  | Miles. 

Owned,  property  deeded 4,270  |Operated  under  contract 39 

Entire  capital  stock  owned 450 1 Under  trackage  arrangements..  143 

Operated  under  lease 134  do  (owned  but  leased) . 8 

Reporting  Separately  (.Making  7.688  Miles  Owned  and  Associated  Jan.  1 1920) . 

Nashville  Chatt.  & St.  Louis 993 1 Other  lines S 

•Georgia  Railroad  System 565  Owned  but  leased  to  other  cos 21 

•Louisville  Hend.  & St.  Louis 182 1 do  Paducah  & Mem.  Dlv 248 

•Chic.  Indianapolis  & Louisville_658  i Deduct  (incl . in  trackage  above) — 65 
• 8ee  separate  statements  for  these  companies. 

Control  try  Atlantic  Coast  Line. — Late  in  1902  the  Atlantio  Coast  Line  RR. 
acquired  $30,600,000  of  the  (then)  $60,000,000  stock  and  owns  $36,720,000 
of  the  present  $72,000,000  stock,  but  the  roads  are  operated  independently. 
V.  74.  p.  830.  1038:  V.  75.  p.  733,  1399. 

DIVS.  r01-’04.  ’05-'07.  1908.  '09.  TO  to  T4.  T6.  T6.  '17.  T8.  T9. 
Slnoe  190015  y'ly  6 y'ly  514  5)4  7 y’ly  5 6.  7 7_  7 

Also  In  1908  1%  In  Louisville  Property  Co.  stock.  V.  86,  p.  229  , 421; 
BONDS.— The  remaining  $117,000  Gen.  Mtge.  bonds  of  1880  were 
called  for  payment  at  110  on  June  1 1920. 

“ Unified " mortgage,  $75,000,000,  of  which  $41 ,917.660  was  reserved  to  re- 
tire all  prior  liens  (none  of  the  prior  liens  can  be  extended) , the  balance  for 
Improvements,  extensions  (at  the  rate  of  $32,000  per  mile.  Including  equip- 
ment), and  for  other  purposes.  The  mortgage  covers  (besides  1,994  miles 
of  road  and  equipment),  $26,473,606  stock  of  companies  controlled  and 
$3,150  000  bonds  free  from  any  lien.  See  abstract  of  mortgaee  in  V.  51. 
p.  613:  also  V.  72,  p.  1034,  1188;  V.  77,  p.  968.  In  Jan.  1919.  of  $67,780,000 
Issued,  $3,857,000  was  in  treasury  and  $21,000  in  sinking  funds. 

Mobile  & Montgomery — Louisville  & Nashville  joint  mortgage  Is  for 
$5,000,000;  $1,000,000  reserved  tor  Improvements,  V.  61.  p 196.  750. 
Kentuckv  Central  4s.  V.  45,  p.  372.  Lewisb.  & Nor.,  V.  101,  p.  1272. 
Louisville  & Nashville  Terminal  4s.— Jointly  guaranteed,  prln.  and  int.; 
by  L.  & N.  and  Nashv.  O.  & St.  L.  V.  88.  n.  1313.  Co.  owns  $101,000. 

The  Louisville  & Nashville  Southern  Ry.  Monon  Collateral  Joint  Gold  4% 
bonds  are  secured  by  $9,796,900  of  the  $10,500,000  Chic.  Indianapolis  & 
Louisv.  common  and  $3,873,400  of  the  $5,000,000  pref.  stock.  V.  74,  p. 
1138;  V.  76,  p.  593.  Of  the  $15,500,000  Joint  bonds  $11,827,000  had  teen 
Issued  to  Dec.  31  1918.  each  company  being  liable  for  $5,913,500,  but  own- 
ing thereof  $15,500.  leaving  outstanding  for  each  $5,898,000.  The  re- 
mainder  is  reserved  to  acquire  remaining  “Monon”  stock  and  for  impts.,  &c. 

The  Atlanta  Knoxville  & Cincinnati  division  4s  ($50,000,000  authorized) 
oover  870  miles.  Of  the  bonds,  an  equal  amount  were  reserved  to  retire 
at  maturity  underlying  bonds,  viz.:  Kentucky  Central  4s,  $6,742,000: 
Atlanta  Knoxv.  & North,  bonds.  $1,500,000.  The  line  from  Livingston  to 
Jellloo.  61  miles.  Is  subject  to  prior  lien  of  Unified  mtge.  V.  80,  p.  872:  V. 
84.  p.  1428;  V.  92.  p.  1178.  1311.  1565;  V.  96.  p.  716. 1022. 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$1,000 

r$999.000 

5 g 

J 

& 

D 

Deo  1 1946 

1,000 

500,000 

4 g 

M 

A 

S 

Mch  1 2002 

1.000  &c 

,s24,745.000 

4 g 

M 

A 

N 

May  1 1955 

1,000 

2,601,000 

4 g 

J 

& 

D 

Deo  1 1952 

500  &c 

7,500,000 

7 g 

M 

A 

N 

May  15  1930 

1,000 

2,275,000 

6 g 

J 

A 

D 

Jne  ’20-June’  23 

See  text 

’34 

ulsvllle. 

20 

600,000 

4 

J 

& 

3 

July  1 1920  2% 

1,000 

500,000 

5 g 

J 

A 

3 

July  1 1946 

1.000 

1,529,000 

5 g 

J 

& 

3 

Jan  1 1947 

1,000 

1.600,000 

o 5g 

J 

& 

J 

July  1 1965 

50 

1,500.000 

See  text. 

F 

& 

A 

See  text 

50 

661.307 

5 

J 

A 

J 

Jan  2 ’20  2)4% 

1,000, 

1,500.000 

5 

J 

& 

J 

July  1 1934 

100 

14,8S8,400 

6 In  1919 

Q— J 

Oct  1 1919  1)4 

100 

3.000,000 

5 

Q 

!— M 

Sept  1 19)9  1H 

1.000 

587,000 

5 

J 

& 

D 

June  1 1923 

1.000  Ac 

16,000  ,U00 

4)4&5 

J 

A 

D 

Dec  1 1935 

1,000 

1,000,000 

4 g 

J 

& 

J 

Jan  1 1933 

1,000 

1,300,000 

4 

F 

A 

A 

Aug  1 1920 

1,000 

400,000 

5 

F 

& 

A 

Feb  1 1921 

1,000 

2,500,000 

3m 

J 

A 

J 

Jan  1 1954 

500  &c 

172,500 

4 g 

J 

A 

J2 

July  2 1950 

1.000 

864,000 

4 g 

J 

A 

J 

July  1 1955 

100 

4,392,538 

2 

Q- 

-F 

28 

Feb  28  ’20  )4  % 

1,000 

2.119,000 

4 H 

M 

A 

K 

Nov  1 1928 

1 00 

122,000 

5 

J 

& 

J 

July  1 ’20  2)4% 

1,000 

175,000 

4 

J 

A 

J 

July  1 1929 

100 

800,000 

4 

M 

A 

N 

May  1920  2% 

1,000 

800.000 

4 

M 

A 

N 

May  1 1930 

100 

2,494,100 

5 

A 

A 

O 

Apr  1 1920  2)4 

100 

350.000 

6 

M 

A 

N 

May  1920  3% 

500  &c 

1,043.000 

4 & 4)4 

M 

A 

N 

May  1 1930 

100 

122,000 

5 

J 

A 

J 

July  1920  2)4% 

100 

200,000 

4)4 

M 

A 

N 

May  1920  2K% 

r $1 .000. 

s $5.74 

0.000. 

Dividends  are  Payable 


Louisville  & Nashville  (Concluded)- 


Atlanta  Knoxville  A Nortnern  hrst  mtge  gold-Ce.: 
do  consol  M gold  $10,000  pn 

L A N— Atl  K & C Dlv  M $50.000.000--Us.xc*&r' 


i m.Us.x 


L & N Term  M S3, 000,000  gold  guar  Jointly  .Ba.xc 

Secured  gold  notes  redeemable  (see  text) Ba.c 

Equlpt  certs  g ser  A due  $326,000  e-a FL.xc* 

do  Series  B $7,323,000  (due  seml.ann)  __ 
Louisville  New  Albany  & Chicago — See  Chicago  India 


Macon  Dublin  & Sav — 1st  M $1,840,000  g gU-.N.xxc’ 
Macon  Terminal — 1st  M $3,000,000  g gu.Colc*dcr* 

Mahoning  Coal  RR — Stock,  Common 

Preferred  stock  (see  text) r 

First  M Youngs  to  And  Ac  guar  o A 1 (end)  ..Un.zc 
Maine  Central — Com  stock  and  scrip  ($15,000,000). 

Pref  stock  6%  cum  non-voting,  $3,000.000 

Collateral  trust  bonds  for  Mt  Desert  Branch. AB.zc 

1st  & Ref  M $25,000,000  call  at  102  & int c*&r* 

Maine  Central  Bur  A No  Am  refunding  mtge  gold.z 

First  M Penobscot  Shore  Line  RR  Co  assumed z 

K & L 2d  M (for  $400,000)  assumed BBz 

Washington  County  1st  M g gu  red Ce.zc* 

Somerset  Ry  Consol  M g ($247,500  were  m treas) -z 
First  and  Refunding  mtge  $1,500,000  gold-.ABz 
Guaranteed  Securities — 

Portland  & Ogdensburg  stock  (2%  rental  999  yrs) .. 

1st  M g uar  prln  & int  end  (V.  86,  o.  1285) z 

Dexter  A Piscataquis  stock  5%  rental  999  years.. 

First  M Dexter  to  Foxcroft  guar  by  end BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  Int  (endorsed) z 

European  & Nor  Am  stk  5%  rental  999  years 

Upper  Coos  RR  stock  6%  rental  999  years 

1st  M and  Exten  M ($693,000  4)4s)  guar  p & l.z 

Dexter  A Newport  stock  5% 

Eastern  Maine  stk  4 H % rental  999  years 

Portland  Terminal  Co. — See  that  company. 
Portland  & Rumford  Falls  RR — See  that  company 
Manch.  & Lawrence — Bonds — See  B & M RR  above 


1902 

1905 

1902 

1920 

1913 

1919 

3 & L( 


do  do 

J P Morgan  & Co.  N Y 

do  do 


Office  Broad  St  Sta.Phila 
No  coupons  ever  paid  ■ 
New  York  Trust  Co,  N Y 
Columbia  Trust  Co.  N Y 
Grand  Cent  Term,  N Y 
Cent  Union  Tr  Co,  N Y 
do  do 

Office,  Portland,  Me 


1904 
1900 

1905 


do 

N Y.  Boston  A Portland 
do  do 

N Y,  Boston  dc  Portland 
do  do 

do  do 

Maine  Cent  Oft,  Portland 
N Y.  Boston  & Portland 
Office,  Dover,  Me 
N Y,  Boston  & Portland 
Treas  office,  Portland 
N Y.  Boston  & Portland 
Treas  office.  Bangor,  Me 
Office,  Portland,  Me 
N Y,  Boston  A Portland 
Treasurer’s  office,  P’tl’d 
Office,  Rockland,  Me 


Of  the  South  & North  Alabama  RR.  Gen.  Consol.  5s  ($25,000,000  auth 
Issue),  $7,400,000  have  been  sold,  guar.,  prln.  & Int..  by  the  L.  & N.; 
$10,000,000  are  reserved  to  retire  the  1st  6s  of  1886;  remainder  for  Im- 
provements, equipment,  &c.  V.  98.  p.  454,  156.  1001. 

Lexington  & Eastern  5s  were  assumed  in  1917  (authorized, $20,000,000) 
V.  101,  p.  1272;  V.  102,  p.  1163;  V.  104,  p.  1489;  V.  106,  p.  296.  396. 

The  7%  notes  of  1920  are  secured  by  deposit  of  the  following:  $5,000,000 
L.  & N.  RR.  Unified  4s  of  1940;  $5,000,000  L.  & 1ST.  RR.,  Atl.  Knox.  & Cin. 
Div.  4s,  1955;  $200,000  South  & North  Ala.  RR.  Consol.  5s  of  1936; 
$3,000,000  South  & North  Ala.  RR.  Gen.  Consol.  5s  of  1963.  Red.  on  and 
after  May  15  1923,  all  or  part,  at  100  and  int.  plus  a premium  of  1%  for  each 
year  or  portion  of  a year  from  the  date  fixed  for  redemption  to  maturity. 

Federal  Compensation. — $17,310,494  67  yearly  during  Federal  control. — 
V.  108,  p.  1165,  1390. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $29,656,678  $25,005,561  $107514,965  $101392,792 

Net 3,094,672  3,157,375  14,970,827  21,835,820 

REPORT.— Year  1919; 

1919.  1918. 

“Standard  return” -$17,298,920  $17  310,495 

Income  from  other  sources 2.680.200  2.512,826 


Gross  income $19,979,120  $19,823,321 

Deduct — Rents  for  leased  lines $164,032  $222,198 

Miscellaneous  rents  and  tax  accruals 46,257  42,002 

Bond,  &c.,  interest 7,410,430  7,449,828 

Corporate  expenses 241,227  71,899 

Taxes 803,650  921,220 

Accrued  premiums  on  sinking  fund  bonds 137,242  96,815 

Sinking  funds,  &c 89,412  170,319 

Dividends  (7%) _ 5,040.000  5,040.000 


Balance,  surplus '$6,046,869  $5,809,037 

Calendar  Years — 1917.  1916.  1915. 

Railway  revenues -$76,907,387  $64,928,120  $54,026,979 

Net.  after  taxes,  &c --$18,775,430  $20,439,866  $13,275,690 

Gross  income $24,978,643  $25,689,971  $16,916,312 

Deduct— Rents.  &c $1,019,598  $1,006,619  $1,066,165 

Interest  on  funded  debt 7,495.030  7,621,067  7,618,878 

Sinking  funds 82.515  99,474  94.367 

Dividends (7%)5. 040.000  (7)5.040.000  (5)3.600.000 


Balance,  surplus $11,941,499  $11,922,810  $4,536,902 

OFFICERS. — Chairman,  Henry  Walters,  N.  Y.;  Pres.,  M.  H.  Smith; 
V.-Pres.,  E,  L.  Smithers;  Sec.  & Treas.,  E.  S.  Locke.  Office,  71  Broad- 
way, N.  Y.— (V.  110,  p.  871,  970,  1642,  1741,  2075. 

LYKENS  VALLEY  RR.  & COAL  CO.— Owns  from  Millersburg.  Pa 
to  Williamstown,  Pa.,  20.43  miles.  Was  leased  to  Northern  Central  for  99 
years  from  July  1 1910;  annual  rental,  $24,000  (equal  to  4%  on  stock) 
organization  expenses  and  taxes.  In  1919  operated  by  Penn.  RR.  Co. 
under  agreement  of  lease  dated  July  29  1914  (retroactive  to  Jan.  1 1911). 
— V.  92,  p.  527. 

A MACON  & BIRMINGHAM  RY. — Owns  Sofkee  Jet.  to  La  Grange.  Ga  . 
"".70  miles.  7.03  miles  of  G.  S.  A F.  Ry.  and  1.10  mile  of  O.  of  Ga.  Ry 

’ ” V.  101. 

p. 

337.  In  year  1919,  gross,  $255,525;  net,  after  taxes,  $22,007;  other  income. 
$2,101.  Loans  & bills  payable  Dec.  31  1919,  $49,481  — (V.  101,  p.  449.) 

★ MACON  DUBLIN  & SAVANNAH  RR. — Owns  road  from  Macon  to 
Vldalla,  Ga.,  92  miles.  Stock.  $3, 260.000  auth.;  outstanding,  $2,040,000 
(par  $100).  Seaboard  Air  Line  Ry.  guarantees  bonds,  prln.  and  Interest 
Bonds,  Series  1506  to  1529  lncl..  have  clause  "Federal  Income  tax,  If  any 
on  same,  is  to  be  paid  by  purchaser."  V.  89.  p.  43:  V.  84,  p.  102,  450; 

V.  106,  p.  1126.  For  year  1919,  gross,  $670,566;  net,  $6,165;  other  income, 
$9,950;  deductions,  $30,307;  bal.,  sur.,  $14,192.  Pres.,  James  A.  Blah- Jr., 
N.  Y.;  Sec.  & Treas.,  Geo.  M.  Norwood. — (V.  110,  p.  1526,  1642.) 

★ MACON  TERMINAL  CO. — Building,  tracks,  &c.,  at  Macon,  Ga.,  com- 
pleted and  is  used  by  Central  of  Georgia,  Georgia  Southern  & Florida  and 
Southern  Ry.  (all  lines  entering  Macon) . which  own  the  $100,000  stock  and 
guarantee  the  bonds,  prin.  and  Int.,  by  endorsement.  Rental  on  wheelage 
basis  covers  int.  on  bonds  and  all  charges.  V.  101,  p.  1886.  Fed.  Mgr., 

W.  A.  Winburn— (V.  101.  p.  1886.) 

★ MAHONINQ  COAL  RR. — Owns  from  Youngstown  to  Andover.  O.,  and 
branches.  71  miles.  In  December  1907  purchased  a one-half  Interest  in 
the  Lake  Erie  & Eastern  RR.  in  Youngstown,  &c. 

nings  ( 

I com.  and  $399,500  pref.  stock 
LATE  DIVS.—  /’95-  06.  ’07-’09.  ’10.  ’ll.  ’12  ’13.  ’14.  ’15to’19  May’20 

On  com-.  llOyrly  12  yrly  66  70  20  70  60  50%yly.  60% 

Dividends  1915-19,  20%  yly.  (10%  s.-a.)  with  36  extra  in  July  or  Aug.) 
The  5%  pref.  stock  guaranteed  is  callable  at  par.  See  V.  107,  p.  1579 
—(V.  110,  p.  1642.) 

★ MAINE  CENTRAL  RR. — Portland  to  Vanceboro,  Me.,  via  Augusta. 
267  miles  (including  trackage  Portland  to  Falmouth,  7 miles);  branches. 
Royal  Jet.  to  Skowhegan  via  Lewiston.  90  m.;  Bath  to  Lewiston  and  Farm- 
ington, 79  m.;  Oakland  to  Klneo  Sta.,  91  m.;  Portland  and  Rumford  Falls 
System,  103  m.;  Oquossoc  to  Kennebago,  11  m.;  Bath  to  Rockland,  lncl. 
ferry  (0.60  m.),  49  m.;  Belfast,  Harmony.  Foxcroft,  Bucksport  and  Mt 
Desert,  lncl.  ferry  (7.7  m.),  157  m.;  Washington  County,  139  m.;  Portland 
to  St.  Johnsbury,  Vt.,  138  m.  lncl.  trackage.  0 11m.  St.  Johnsbury  Sta. 
and  8.27  m.  from  Portland  Union  Sta.  to  Windham  Line,  Me.:  Quebec 
Jet..  N.  H..  to  Lime  Ridge,  P.  Q.,  108  m.:  total  Dec.  31  1919,  1,216  miles 
of  which  654  owned.  547  operated  under  leases.  15  trackage  and  8 ferry 

FEDERAL  CONTRACT. — The  Federal  contract,  signed  in  Dec.  1919, 
ixes  the  company’s  annual  compensation  at  $2,955,696.  V.  109,  p.  2263. 
f 


STOCK.— The  stockholders  in  1915  authorized  retiring  $10,000,000  of 
the  outstanding  stock  and  issuing  in  place  thereof  $3,000,000  6 % non-voting 
cum.  pref.  stock  and  $7.000,000 First  & Ref.  20-year  4Ms.  V.lOl.p.  923, 
1370,  1465.  The  common  stock  was  thus  reduced  to  $14,888,400.  See 
bonds  below.  V.  101,  p.  1628,  1714.  The  majority  interest  in  the  stock 
formerly  owned  by  the  Boston  & Maine  was  all  disposed  of  in  1914-16, 
through  the  Maine  Railways  Companies,  and  trust  wound  up.  V.  98.  p. 
312.  1071;  V.  102.  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  / ’04-’06.  ’07.  08-’10.  ’ll.  1912  to  Oct.  1919 

On  common  stock-1,7  y’ly.  7H  8 y’ly.  7)4  8 yearly  (1  Vi  Q-J) 

BONDS. — The  1st  & Ref.  Mtge.  is  limited  to  $25,000,000;  $1,700,000 
are  reserved  to  retire  underlying  bonds;  $2,300,000  for  any  lawful  purpose; 
and  $5,000,000  may  be  issued  only  for  improvements  when  the  earnings 
are  1 Vi  times  all  interest  charges,  including  the  bonds  to  be  issued.  A 
first  mortgage  on  about  323  miles  of  road,  including  the  line  running  from 
Portland  to  Bangor  and  on  entire  stock  of  Portland  Term.  Co.,  and  a 
second  mortgage  on  about  88  miles.  V.  102,  p.  976,  1163,  1250;  V.  108,  p. 
480:  V.  106,  p.  1453.  1689. 

There  are  also  $163,000  Maine  Shore  Line  6s  assumed,  due  1923. 

Guarantees  bonds  and  notes  of  Portland  Terminal  Co.  See  that  company. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920  1919.  1919.  1918. 

Gross $3,969,179  $4,026,800  $17,525,178  $16,415,178 

Net def.808,200  def.328,723  5,114,000  385,432 

ANNUAL  REPORT.— For  cal.  year  1919,  V.  110,  p.  1290,  shows: 
Income  Statement  Showing  in  1918  and  1919  Combined  Results,  Federal  and 
Corporate,  Excluding  United  States  Rental. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Operating  revenues $17,525,178  $16,415,178  $14,125,577  $12,824,676 

Operating  income def.1,185,835  def.518,426  2,722,379  3,402,597 

Gross  income def.761,005  def.134,754  3,163,913  4,022,837 

Interest  on  funded  debt.  941,641  805,872  816,609  848,992 

Rentals,  &c 1,642,219  1,474,600  1,245,779  1,577,093 

Preferred  dividends  (5%)  150,000  150,000  . 150,000  150,000 

Common  dividends  (6%)  720,888  720,888  720,888  720,888 

Balance,  sur.  or  def--def.4, 215, 753def3, 286,114  230,637  724,370 

The  corporate  income  account  shows:  Income  from  lease  of  road  to  U.  S. 
Government,  $2,998,417;  non-operating  income,  $490,865:  comparing  with 
$145,726  in  1918;  operating  expenses,  $266,314,  against  $99,653;  gross  in- 
come, $3,222,968,  against  $3,044,490;  net  income,  $1,085,971,  against 
$972,193;  balance,  surplus,  after  dividends,  $185,884,  against  $85,259. 

Pres.,  Morris  McDonald;  V.-P.  & Gen.  Mgr.,  Dana  C Douglass:  V.-P., 
G.  S.  Hobbs;  Treas.,  L.  M.  Patterson.— (V.  110,  p.  970,  1290,  1415.) 

MANCHESTER  & LAWRENCE  RR.— See  Boston  & Maine  RR. 

A MANHATTAN  RY.  (ELEVATED).— Owns  all  the  elevated  railroads  In 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  main  line  and  branches, 
37.67  miles,  with  92.63  miles  of  2d,  3d.  4th  and  5th  track,  track,  sidings, 
&c.;  total  track,  130.30  miles;  3d  rail  electric.  The  2d,  3d  and  9th  Ave. 
lines,  under  agreement  with  the  city  made  in  March  1913,  have  been  largely 
3-tracked,  the  Interborough  Rapid  Transit  Co.  supplying  funds. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875,  guaranteeing  7%  p.  a.  on  stock.  V.  108,  p.  171;  V.  75,  p. 
1202,  1302;  V.  76,  p.  212;  V.  79.  p.  2456;  V.  96.  p.  791.  Guar..  V.  76.P-480. 
Status  of  stock,  &c.,  V.  108,  p.  1610.  Jan.  1920  div.,  see  Interborough 
R.  T.  Co. 

Stockholders’  Committee. — Alfred  Skitt,  Chairman,  William  A.  Day, 
Alvin  W.  Krech,  J.  H.  McClement,  Starr  J.  Murphy  and  Frederick  Strauss. 
V.  109,  p.  1891. 

BONDS. — Consols  beyond  $40,000,000  may  be  Issued  for  extensions  at 
$300,000  per  mile  of  single  and  $600,000  per  mile  of  double  track.  Of  the 
bonds.  $12,712,000  are  tax-exempt.  After  all  the  $5,409,000  2d  M.  bonds 
have  been  issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.  V.  103,  p.  1118;  V.  51.  p.  248;  V.  87.  p.  285. 

In  Feb.  1916  $4,523,000  4%  2d  M.  bonds  were  sold  to  reimburse  the  Inter- 
borough R.  T.  Co.  for  Improvements  and  additions  furnished  under  lease, 
&c.  The  2d  mtge.  is  made  superior  in  lien  to  the  lease  to  the  Interbor- 
ough. V.  106.  p.  822:  V.  103.  p.  1118;  V.  102,  p.  609,  712,  800;  V.  97.  p. 
1115,  1504.  In  1907-09  paid  franchise  tax  1900  to  ’08  ($4,876,545) 

REPORT. — See  report  of  Interborough  Rapid  Transit  Co.  for  1918-19. 
V.  109,  p.  1175;  also  V.  108,  p.  171.  In  the  following  table  the  interest 
and  sinking  fund  on  that  company’s  bonds,  issued  for  third  tracking  and 
otherwise  improving  the  Manhattan  Ry . , are  shown  as  an  independent  item, 
since  the  legal  position  of  the  Manhattan  Ry.  with  respect  to  the  same 
under  the  lease  has  not  been  determined.  As  to  decreased  business  in 
1918-19  due  to  opening  of  new  subways,  see  Rapid  Transit  in  N.  Y.  City  in 
V.  108,  p.  2241,  and  V.  109,  p.  174. 

1918-19.  1917-18.  1916-17.  1915-16. 

Gross  oper.  revenue $18,575,002  $18,657,280  $18,411,254  $16,534,276 

nt-4.  a. a Ann  coo  c coo  nci  - or;  con  n cco  oo a 


Net,  after  taxes 4,467,593 

Gross  income 4,579.951 

Interest  and  rent  paid..  2,297,022 
Guar,  dividends  (7%)--  4,200.000 


6,593,954 

6,692,130 

2,073,845 

4,200,000 


7,875,689  7,563,324 
7,951,279  7,676,705 
1.867,199  1,746,710 
4,200,000  4,200,000 


Surplus  to  lessee. -_def. $1,917,071  $418,285  $1,884,080  $1,729,995 

Int.  & sk.fd.Int.R.T.bds  $2,185,640  $1,189,995  $737,900  $336,765 

Stone  & Webster  Report,  N.  109,  p.  2440. 

Pres.,  Alfred  Skitt;  Asst.  Sec.-Asst.  Treas.,  P.  V.  Trainque. — (V.  110, 
p.  78. 

VIA 

r In . . 

Island  of  Luzon,  Philippine  Islands,  650  miles  (V.  88,  p.  1313;  V.  91.  p.  215.) 

In  operation  Dec.  1917,  315  miles  of  Northern  lines  and  308  miles 
Southern  lines.  Additional  mileage  has  been  under  construction. 

In  1916-17  the  Philippine  Govt,  purchased  all  the  outstanding  stock  for 
*4.000.000  cash.  V.  103,  p.  939,  1031;  V.  102,  p.  609.  251.  2166. 


May,  1920.]  *g0°™ont 


RAILWAY  STOCKS  AND  BONDS 


79 


Manhattan  (Elevated)  Ry.  N Y— Stock  S60.000.000 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc'&r 

2d  M $6,409,000  g call  at  105  (see  text) Eq 

Man  ila — 1 st  M Sou  Lines  g Int  gu  s f red  1 10F-  - xc  • &r  • 

do  do  sinking  fund 

New  1st  M ft  Ref  on  Nor  Lines  $13,236,000  Ce 

Bonds  of  Underlying  Co.  in  Hands  of  Public — 

nils  Rw  "A"  HfthAntniroc 


Manila  Ry  "A"  debentures  call  105-- 

do  "B"  debentures  4%  reduced  to  3)4%-- 
Manlstiaue  & Lake  Sup — Inc  M 4%  n-c  $1,300,000  .z 
Manist  ft  N E — 1st  M g due  40M  y’ly  red  text.CC.xo* 
Manitou  & Pike's  Peak  Ry — 1st  M $500,000  g-.F.xc' 
Manitoulin  & North  Shore — Sej  Algoma  Eastern  By.. 


Marshall  & East  Texas — 1st  M gold  call  102  -.SSt.xc 
Maryland  & Pennsylvania — York  Sc  Peach  Bot  M- 
Flrst  mortgage  $1,200,000  gold  call  at  105-MeBa.x 
Income  mortgage  $900,000  4%  cum  call  par.  - MeBa 

Notes  $500,000  gold  red  102H  — MeBa  * 

Ter  1st  M $200,000 


Maryland  & Pa  Ter  1st  1 


)ggu  red  110-. 


Mem  Paris  & Gulf — 1st  M gold  red  103  begin  1919.: 
Memphis  Union  Station — 1st  M g guar. . Ba.xc’r 
Meridian  & Memphis  RR— 1st  M $800,000  red  105.  - 
Meridian  Terminal — First  M $250,000  g gu..Gxc*&r 
Mexican  Central — Mexican  International — See  Nation 

Mexican  Mineral — 1st  M $500,000  g red  110  s 1 Gx 

Mexican  Northern— Stock.  $3,000.000 

First  mtge  U 8 gold  red  105  s f ext  In  1909-Q.xc*&r 
Mexican  Ry  Limited — Ordinary  share  capital  stock.. 


Perpetual  6%  debenture  stock 

2d  debens  £1.000.000  auth  red  par  since  1912  s t.. 
a Exclusive  of  $53,000  held  by  sinking  fund,  b $! 


Miles 

Road 

Date 

Bonds 

Par 

Value 

A mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

37 

$100 

$60,000,000 

7 

Q— J 

Apr  1 1920  1 

37 

1890 

1.000  Ac 

40.684.000 

4 g 

A 

& 

o 

Apr  1 1990 

37 

1913 

4.523.000 

4 g 

J 

Sc 

i) 

June  1 2013 

1909 

1.000  Sec 

13.714.000 

4 g 

M 

Sc 

IN 

See  text 

1917 

See  text 

4 

M 

Sc 

N 

May  1 1959 

— 

1916 

1.000 

Pledged 

6 g 

J 

Sc 

J 

July  1 1956 

1906 

£20  &c 

£2.000.000 

4 

J & J 

15 

Jan  15  1956 

1906 

£20  &c 

£1.880,000 

3)4 

A ft  O 15 

Jan  15  1956 

68 

1909 

1,000 

1,100,000 

Up  to  4 

M 

A 

S 

Aug  1 1934 

text 

1909 

1,000 

1,132,000 

5 g 

J 

Sc 

J 

Jan  1919-1939 

9 

1908 

1.000 

500.000 

5 g 

A 

Sc 

o 

Oot  1 1928 

18 

1902 

600 

176,000 

6 

J 

★ 

J 

July  1 1922 

77 

1905 

1.000 

2,000,000 

5 g 

F 

Sc 

A 

Feb  1 1955 

92 

1911 

1,000 

1.180,000 

6 g 

Sc 

.1 

Jan  1 1931 

40 

l.SS'J 

50  &c 

202.450 

6 

M 

A 

S 

Apr  1 1932 

80 

1901 

1,000 

897,000 

4 g 

M 

A 

S 

Mch  1 1951 

80 

1901 

1.000 

900,000 

See  text 

A 

A 

o 

Apr  1 1951 

1913 

100  &c 

300.000 

6 g 

J 

A 

J 

Oct  1 1923 

1906 

1,000 

200,000 

5 g 

M 

Sc 

N 

May  1 1936 

378 

1905 

1.000 

12.000,000 

4 g 

J 

Sc 

D 

June  1 1955 

37 

100 

800,000 

6 

F 

Sc 

A 

Feb  1 1920.  3% 

1907 

1.000 

1.200,000 

6 

A 

Sc 

O 

Apr  1 1937 

~22 

1891 

1.000 

200.000 

6 

J 

A 

J 

July  1 1921 

1913 

l.OOO&c 

See  text 

6 g 

J 

ft 

J 

July  1 1943 

1908 

1.000 

420,000 

6 g 

J 

Sc 

J 

Jan  1 1928 

1913 

l.OOO&c 

2.500.000 

5 g 

M 

Sc 

N 

Nov  1 1959 

1913 

1.000 

See  text 

5 

J 

Sc 

J 

Jan  1 1943 

3' 27 

1905 

1.000  Ac 

250,000 

4 g 

M 

Sc 

N 

May  1 1955 

al  Rail 

ways  o 

t Mexico 

16 

1899 

b326,000 

6 g 

F 

Sc 

A 

Aug  1 1919 

100 

3.000.000 

May  1 '13  114% 

"83 

1890 

1,000 

a708,000 

6 g 

J 

Sc 

D 

Deo  1 1930 

£10 

£2,254.720 

Nov  <5  '13.1  J i% 

£10 

£2.554,100 

Nov  6 '13,  4% 

£10 

£1.011.960 

Nov  6 '13.  3% 

403 

£10 

£2.000,000 

6 

J 

& 

J 

Perpetual 

1 909 

£100 

£477.700 

4)4 

A 

& 

O 

Deo  1960 

4.000 

addltlo 

nal  in  sin 

king  fund. 

165  Broadway,  N Y 
do  do 

do  do 

Philippine  Nat.  Bk. 

do  do 

New  York 

London 

do 

Detroit 

Jan  1919  prln&Int  unpaid 
New  York  and  Chicago 

Bank  of  Marlon  (Va.). 
(Treasurer’s  Otflce.  Pblla 
See  text 

See  Tie.*  Tr. Co.  York. Pa 
Brown  Bros.  N Y & Balt 
1914  to  Sept '19  none  pd 
14 lex  Brown  Sc  Sons.  Balt 
do  do 

J P Morgan  & Co.  N Y 
Safe  Dep  & Tr  Co.  Boat 
Mercantile  Tr  Oo,  San  Fr 
Merch  Nat  Bk.  Meadv.Pa 


Bankers  Trust  Co.  N Y 
UnBk&TCo,  Jacks' n.Ten 
Guaranty  Trust  Co.  N Y 

82  Beaver  Street.  N Y 
Otflce.  82  Beaver  St.  N Y 
do  do 

Glyn.MUls.Currle&Co.Lo 
do  do 


anteed  as  to  Interest  by  the  Philippine  Governmnt  under  Act  of  U.  S.  Con- 
gress, are  limited  to  $30,000,000.  of  which  $13,714,000  have  been  issued. 
The  bonds  are  redeemable  as  a whole  at  any  time  at  llO  or  by  lot  for  a sink- 

' 1919  to  Apr.  30  1928.  and  1%  yearly 

" ‘ 104.  p.  1801; 

V.  105.  p.  1802,  1898. 

In  June  1917,  under  agreement  of  sale  ratified  Sept.  8 1916,  $4,330,000 
Northern  Lines  First  Mtge.  6%  bonds  and  $7,716,000  2d  Mtge.  7%  bonds 
were  canceled  as  of  July  1 1916.  In  lieu  thereof  there  were  Issued  $13.- 
236.000  Manila  RR.  Co.  Refunding  Mtge.  5%  40-year  gold  bonds,  dated 
July  1 1916,  a first  lien  on  the  Northern  Lines  and,  subject  to  the  Southern 
Lines  First  4s.  a lien  on  the  Southern  Lines.  The  entire  Issue  Is  held  and 
pledged  by  the  Manila  Ry.  Co.  (1906),  Ltd.,  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590.000  of  the  $4,000,000  pur- 
chase price  to  payment  of  loans  of  Manila  Ry.  (the  English  co.).  canceling 
the  A Sc  B deb.  stock  pledged  therefor  and  so  reducing  the  nominal  Issues 
of  Its  deb.  stock  (and  bonds)  to  the  amounts  theretofore  sold,  viz.,  £2.000,000 
Class  A 4%  and  £1,880.000  Class  B,  the  interest  rate  on  the  latter  being  re- 
duced from  4%  to  3)4  % . The  A and  B Issues  thus  to  be  first  and  second 
charges,  respectively,  on  the  $13,236,000  new  1st  M.  6%  40-year  bonds  of 
the  American  ce.  and  on  about  $2,000,900  Southern  Lines  1st  M.  4s.  See 
also  V.  102.  p.  2166;  V.  103.  p.  145.  493.  1032;  V.  103,  p.  1888. 

Earns.  Gross.  Net.  Total  Income.  Charges.  Balance. 

1918 $4,689,755  $1,384,182  $1,490,819  $1,366,448  sur.$124.371 

1917  3.578.075  1.620.133  1,793,524  1.385.204  sur.  408.320 

Pres.,  Manuel  Quezon.  Manila.  Gen.  Mgr..  E.  J.  Westerhouse,  Manila. 

Non-resident  Secretary.  L.  V.  Carmack,  Insular  Bureau,  Washington, 
D.  C.  Corp.  office,  15  Exchange  Place,  Jersey  City. — (V.  105,  0.  1802.) 
AMANISTEE  ft  NORTHEASTERN  RR.— Owns  from  Manistee.  Mich.,  to 
Traverse  City,  71  m.;  Solon  to  Provemont,  15  m.;  Platte  River  to  Empire. 
Jet..  17  m.;  other,  80  m.;  sidings  and  srurs,  53  m.;  leased,  1 m.r  operated 
under  contract.  6 m.;  total,  243  miles.  The  Michigan  Trust  Co.  of  Grand 
Rapids  was  appointed  receiver  Dec.  28  1918.  the  road  being  unable  to  meet 
prin.  and  int.  due  Jan.  1 l9l9  on  its  bonds.  V.  108.  p.  79,  268.  Co- 
operative contract  signed  Sept.  29  1919.  V.  109.  p.  1366. 

Bonds,  see  V.  88,  p.  375,  823;  V.  90,  p.  1363.  Stock,  $2,000,000. 
REPORT. — For  year  ending  Dec.  31  1917 — see  V.  106,  p.  2011. 

Cal.  Year — Gross.  Net.  Tot.Inc.  Charges.  Balance. 

1918  $547,771  $32,682  $58,035  $66,471  def.  $8,435 

1917 483,161  def.9,745  16,531  68,475  def.  51.943 

Pres.,  Edw.  Buckley.  Manistee.  Mich. — (V.  109,  p.  1366.) 

★ MANISTIQUE  ft  LAKE  SUPERIOR  RR— Maolstlque.  Mich.,  on  Lake 
Michigan,  northerly  to  Evelyn.  42  m.:  branch  to  Doyles.  15  m.;  V.  81.  p. 
975;  V.  87.  p.  97;  V.  89.  p 470.  The  Ann  Arbor  RR.  in  Apr.  1911  ac- 
quired the  entire  $250,000  stock.  V.  92.  p.  1109.  Bonds  auth.,  $1,300.- 
000  25-year  4%  non-cum.  incomes.  Oa  Dec.  31  1918,  gross,  $195,048;  net. 
$7,792;  taxes  (incl.  war),  $6,620:  other  income  (deb.),  $7,454;  net  deficit. 
$6,283;  Government  compensation.  $21,558.  For  1917.  gross,  $186,647; 
net,  after  taxes,  $31,522.  Pres.,  Newman  Erb,  Toledo,  O.;  V.-P.  & Gen. 
Mgr.,  E.  F.  Blomeyer,  Minneapolis,  Minn. — (V.  110,  p.  1089. 
AMANITOU  & PIKE’S  PEAK  RY.— Manitou.  Col.,  tosummlt  of  Pike's 
Peak.  8.9  miles;  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000;  par  of  shares.  $100.  Div.,  40%  paid  In  1913-14:  1915, 
Sept.,  10%;  1916,  none.  For  year  end.  Dec.  .31  1919,  gross,  $50,604;  net, 
loss,  $6,330;  other  income.  $900;  bond  int.,  $25,000;  mlscell.,  $650;  def., 
$31,080.  Pres.,  H.  J.  Holt,  Manitou,  Colo. — (V.  106,  p.  2011.) 

A MAR  ION  & RYE  VALLEY  RY.— Owns  Marlon  to  Sugar  Grove.  Va.. 
18  miles.  A reorganization  In  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock,  $100,000,  par.  $100.  Dividend  1915.  6%. 
Bonds  $176,000  6s.  see  table  above.  V . 96.  p.  1472.  Year  ending  June  30 
1916.  gross.  $86,138;  net.  $33,291;  int..  &c.,  $22,392;  bal.,  sur..  $10,899. 
Pres.  & Gen.  Man..  J.  O.  Campbell;  Treas..  L.  A.  Amsler;  Aud..  B.  8. 
Charlton.  Marlon.  Va.;  O.  H.  Miller,  Fairmont.  Va. — (V.  95.  p.  1472.) 

A MARSHALL  & EAST  TEXAS  RY. — Formerly  owned  from  Elyslan 
Fields,  via  Marshall,  Tex.,  to  Winnsboro,  on  M.  K.  & T.,  92m.  On  Jan. 
25  1917  Bryan  Snyder,  Marshall.  Tex., was  made  receiver.  In  1918  sold 
under  decree  of  Federal  Court  and  operations  have  been  discontinued. — 
(V  110,  p 1290.  1973  ) 

★ MARYLAND  DELAWARE  & VIRGINIA  RY.— Operates  Love  Pt..  Md., 
to  Lewes,  Del..  71.97m.;  Queenstown  Jet.  to  Centerville,  Md..  5.46  m.;  total, 
77.43  m.;  and  Lewes  to  Rehoboth.  5 m..  Is  trackage  over  Del.M.fc  Vlr.  Also 
owns  10  steamers  on  the  Potomac  River.  &c..  but  on  Aug.  20  1914  was 
ordered  to  dispose  of  practically  all  Its  water  lines;  at  last  accounts  the  mat- 
mer  was  not  definitely  decided.  V.  101.  p.  694. 

Reorganization  Committee. — (Representing  1st  mtge.  bonds)  Wm.  B. 
Skelton,  Chairman;  F.  R.  Chesley,  E.  D.  Spear,  J.  S.  Maxcy,  H.  F.  Palmer. 
—(V.  110,  p.  562.) 

Bondholders'  Protective  Committee. — (V.  110,  p.  1290.) 

Federal  Compensation. — $49,543  yearly  during  Federal  control. 

Stock.  $3,000,000.  of  which  one-half  each  of  common  and  4%  non-cum. 
prof  .;  par  of  shares.  $50  each;  1st  M.  5%  bonds  due  Feb.  1 1955,  $2,000,000; 
the  Pennsylvania  R.  R.  offered  to  purchase  the  Feb.  1 1920  coupons.  V. 
110,  p.  465.  Balt.  Ches.  & Atlantic  Ry.  (Pennsylvania  RR.  system)  in 
Dec.  1918,  owned  all  the  common  and  $300,000  pref.  stock,  and  guarantees 
bonds.  In  1918,  compensation,  $49,543;  other  income,  $1,849;  charges, 
156.483;  def.,  $105,091.— (V.  110,  p.  465,  562,  1290.) 

A MARYLAND  ft  PENNSYLVANIA  RR— Baltimore,  Md  , to  York,  Pa 
77.19  miles;  other  mileage,  3.50. 

STOCK  AND  BONDS.— Stock  authorized.  $3,600,000.  of  which  $1,997.- 
600  reserved  for  conversion  of  notes  (see  below)  and  future  requirements 
In  1902  the  authorized  Issue  of  the  first  4s  was  reduced  from  $2,700,000  to 
$1,200,000.  of  which  $203,000  are  reserved  to  retire  the  York  & " 


427:  V.  79.  p.  2205.  v 

$300,000  have  been  sold.  They  are  convertible  Into  common  stock  at 
$50  per  share  up  to  July  1 1923.  No  mortgage  can  be  made  without  pro- 


viding for  the  notes.  V.  97.  p.  1115,  951.  Maryland  & Pennsylvania  Ter- 
minal guaranteed  bonds.  V.  82.  p.  1041,  1102.  Equipment  notes  Dec. 
1919.  $18,500.  V.  96,  p.  203.  Paid  on  Incomes,  1901 . 3%:  1902  to  Apr. 
1914.  Incl.,  4%  yearly  (2%  A.  & O.);  none  since  to  and  lncl.  Apr.  1920. 

REPORT. — For  year  ending  Dec.  31  1919:  Gross,  $659,624;  net,  after 
taxes,  $96,922;  interest  and  rentals,  $76,962;  balance,  $19,959.  Pres.,  O.  H. 
Nance— (V.  100,  p.  397;  V.  101.  p.  1092,  1973.) 

★ MASON  CITY  & FORT  DODQE  RR.— (.See  Map  Chicago  Great  West .)— 
Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  259  miles;  Bayfield,  Minn, 
to  Clarion.  Ia.,  100  m.;  branches  to  Lehigh  and  Coalville,  la.,  19  m.;  track- 
age. Council  Bluffs  to  So.  Omaha,  8 m.;  total,  386  m.  The  Chicago  Great 
Western  owned  Dec.  31  1918  entire  outstanding  com.  stock  ($19,205,- 
752  of  the  $14,000,000  auth.) . and  operates  the  road  as  part  of  Its  main  line 
to  Omaha  under  a 100-yoar  agreement  dated  Apr.  30  1901,  and  modified 
June  1904,  M.  C.  & Ft.  D.  receiving  60%  of  earns,  on  business  interchanged. 
Compare  Chic.  Great  Western  Ry.  and  V.  73.  p.  566,  616,  722;  V.  77.  p.  640: 
V.  78,  p.  1782;  V.  80,  p.  2621.  Earnings  incl.  In  those  of  C.  G.  W.  system. 
— (V.  95,  p.  1274;  V.  99.  p.  1451.) 

MASSAWIPPI  VALLEY  RY. — Province  Line  to  Lenoxville,  Que..  34 
railes.  with  branch.  3 m ; trackage  to  Sherbrooke,  Que..  3 m.;  total,  40  m. 
Leased  for  999  years  from  July  1 1870  to  the  Boston  & Maine  RR.  Stock, 
$800,000;  par  of  shares,  $100;  dividends  payable  Feb.  and  Aug.  1.  Divi- 
dends, formerly  5%.  6%  since  Jan.  1 1897.  Of  the  stock,  $400,000  owned 
by  the  Conn.  & Pass  River  is  deposited  under  its  mtge  and  $50,000  was 
purchased  in  1910  under  its  option  at  par. — (V.  92,  p.  1108.) 

A McCLOUD  RIVER  RR.— Owns  from  Sisson.  Cal.,  to  McGavlc.  50.6  miles. 
Stock.  $1,200,000.  Bonds  ($1,200,000  auth.).  Mercantile  Trust  Co..  Sao 
Frauclsco.  mtge.  trustee.  V.  85,  p.  1005.  For  year  ending  June  30  1916. 
gross.  $313,880;  net.  $53,646;  other  Income.  $7,140:  Interest.  &c..  $66,844; 
bal  , def.,  $6,058.  Pres..  J.  H.  Queal,  San  Francisco. — (V.  85.  p.  1005.) 
AMEADVILLECONNEAUT  LAKE  ft  LINESVILLE.— Meadvllleto  Lines 
vllle.  Pa..  20.5  miles,  and  branches,  1 mile;  total.  21  6 miles.  Leased 
to  July  1 1990  to  Pittsburgh  Bessemer  & Lake  Erie  RR  : rental,  25%  of 
gross  earnings.  Stock.  $200,000;  par,  $50.  Dlvldeod  In  1913  to  Oct.  1919. 
4%  (2%  A.  & O.)  For  year  ending  Dec.  31  1918,  gross,  $35,957;  net, 
$33,777:  bond  int.,  $10,000;  rentals.  $15,777;  divs.  (4%).  $8,000;  bal.. 
sur. .none.  For  year  1917,  gross,  $31,602;  net.  $30,446. — (V.96  p.  709.) 

★ MEMPHIS  DALLAS  & OULF  RR. — Owns  from  Ashdown  to  Hot 
Springs,  Ark.,  114  miles;  Ashdown  to  Texarkana,  20  m.;  Graysonia  to 
Leard,  6 m.;  Daleville  to  Dalark,  11  m.;  total.  151  miles.  Extensions  pro- 
posed north  to  Memphis.  Tenn..  255  miles.  aDd  south  to  Dallas.  Tex.:  186  m. 
Compensation  under  Federal  control,  $28,296;  contract  signed  April  12. 
1019.  V.  108.  p.  1610. 

Stock  authorized.  $7,675,000;  par,  $100;  outstanding  $1,027,000.  Of 
the  1st  and  ref.  30-year  gold  6s  ($3,600,000  auth.  Issue),  $1,015,000  were 
issuable  at  once,  $420,000  were  reserved  to  retire  the  $420,000  Memphis 
Paris  Sc  Gulf  6s.  which  were  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co.,  and  $2,165,000  for  road  acquired  or  constructed 
at  S18.00Q  DOT  mile  in  5-mile  sections.  V.  96,  p.  237.  887.  At  last  advices 
$1,632,000  First  & Ref.  Mtge.  bonds  had  been  authenticated  and  interest 
remained  unpaid  since  Jan.  1915. 

For  year  ending  June  30  1916.  gross.  $336,865;  net.  $58,814;  1914-15. 
gross.  $270,439;  net,  $42,909;  interest.  &c..  $45,571;  bal.,  def.,  $2,662. 
For  cal.  year  1917,  gross,  $270,954;  net,  after  taxes,  $34,785. 

Pres.,  W.  W.  Brown,  Camden.  Ark.;  V.-P.  & Gen.  Mgr.,  O.  C.  Hender- 
son; V.-P.,  A.  O.  Ramsey;  Sec..  J.  W.  Bishop;  Treas.,  W.  H.  Toland; 
— (V.  10/.  p.  1385;  V.  108,  p.  1610.) 

★ MEMPHIS  UNION  STATION  CO— Owns  union  passenger  station  at 
Memphis,  Tenn.,  used  by  Loulsv.  Sc  Nashv.,  Nashv.  Chatt.  Sc  St.  Louis 
Southern  Ry.  and  by  Missouri  Pacific  and  St.  Louis  Southwestern,  since 
April  1 1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock,  $100,000,  owned  equally  by  five  roads 
oamed.  In  Nov.  1909  made  a mtge.  to  the  Bankers  Trust  Co.  of  N.  Y.. 
as  trustee,  to  secure  an  Issue  of  $3,000,000  5%  gold  bonds,  guar.  Jointly 
and  severally  by  five  roads  named.  V.  97,  p.  1025;  V.  93,  p.  1324;  V.  89. 
p.  1411,  1542;  V.  90,  p.  236;  V.  91,  p.  94.  Pres.,  A.  B.  Scales.  Memphis, 
Tenn.;  Auditor,  C.  T.  Pennebaker,  Memphis,  Tenn. — (V.  97,  p.  1025). 

★ MERIDIAN  & MEMPHIS  RR.— Owns  Meridian,  Miss.,  to  Union,  33 
miles,  with  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (which  see)  purchased  the  outstanding  securities  ($500,000  stock, 
$1,675,000  1st  M.  bonds  and  $260,000  collateral  notes),  but  the  properties 
are  operated  separately.  V.  106,  p.  296;  V.  105.  p.  2543:  V.  103.  p.  1118. 
In  1916  the  Meridian  & Tombigbee  River  Ry.  was  incorporated  as  successor 
of  the  Meridian  Sc  Deepwater  Ry.,  partly  built,  from  Meridian  west  to 
Tombigbee  River,  47  miles.  Pres..  J.  B.  Tigrett. — (V.  107,  p.  181.) 

★ MERIDIAN  TERMINAL  CO. — Owns  passenger  stations  at  Meridian, 
Miss.,  opened  Sept.  1 1906.  and  used  by  Southern  Ry.,  Mobile  & Ohio.  New 
Orleans  Sc  Northeastern  RR.,  Ala.  & Vlcksbure  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  ($100,000)  and  guarantee  the 
bonds  Jointly  and  severally  by  endorsement:  form.  V.  85.  p.  601.  Pres.. 
H.  W.  Miller;  Treas.,  F.  S.  Wynn.— (V.  107,  p.  1670.) 

MEXICAN  NORTHERN  RY.— See  page  139. 

MEXICAN  RY.,  LTD.— City  of  Mexico  to  Vera  Cruz,  264  miles;  Pueblo 
branch,  Aplzaco  to  Puebla,  29  m.:  Pachuca  branch,  Ometusco  to  Pachuca. 
29  m.;  Zacatlan  branch  (narrow  gauge).  33  m.:  Huatusco  branch  (nariow 
gauge).  20  m.:  Huajuapan  branch  narrow  gauge.  28  miles:  total  June  30 
1914. 403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co. 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
were  rendered  to  the  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  In  Apr.  1917  again  took  charge.  V.  105.  p.  290: 
1802;  V.  104.  p.  1489;  V.  109.  p.  674.  In  Nov.  1917  had  taken  over  the 
operation  of  the  Tehuantepec  National  Ry.,  extending  from  Coatzacoalcos. 
Gulf  of  Mexico,  to  Sallna  Cruz,  on  Pacific  Ocean,  188  miles,  and  operating 
Pan-American  Ry.  (Nat.  Rys.  of  Mex.).  Plcacho  to  Suchiate,  285  miles. 
V.  105.  p.  1999;  V.  84.  p.  222. 
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RAILROAD  COMPANIES 
[ For  abbreviations,  dec.,  see  notes  on  first  page] 


Mexican  Sou'n  Ry — 1st  M 4%  deb  stk  red  at  par  90  yrs 

Prior  Hen  bonds 

Mex  No  West— Prior  lien  bonds  £2,500,000  red  102  H 

1st  M gold  red  text 

Conv  Income  bds  £1,000,000  6%  cum  red  par  s I.o* 

Michigan  Central — Stock 

Refunding  & Impt  Mtge  $100.000,000 

First  mortgage  518.000,000  gold G.xc*&r 

M C Michigan  Air  Line  first  mortgage Un.xc&r 

1st  M on  Det  & Bay  City Un.zc 

do  do  bonds  without  coupons zr 

Debentures  gold G.xc*&r* 

M C new  M on  Gr  RlvVal  54,500,000,  g text.Gxc&r 
M C first  mortgage  on  Kalamazoo  & S Haven.xUn.r 
Mich  Cent  1st  M on  Jack  Lans  & Saginaw  g ..xc*&r 
M C 1st  M on  Joliet  & Nor  Indiana  53,000.000  g-X 
Eauip.  Tr.  $4,600,000  ($300,000  annually)  gufgyc* 

Equipment  trusts  N Y Central  Lines,  which  see 

Mich  Cent  Eq  Trust,  due  $600,000  s-a G.c*&r 

Bay  City  & Battle  Cr  1st  M g gu  p & 1 end.Mp.zc* 
Battle  Cr  & Sturgis  1st  M g guar  p & l end.Mp.zc* 
TolCanSo&Det  lstM54,500,000  g gu  (endlG.xc'&r. 
Detroit  Riv  Tunnel  Co  See  that  company 
Middletown  & Unlonv  RR — 1st  M $500,000_.  Ba.y 
Second  M 6%  non-cum  adjust  Inc  bonds  red  par..y 
Midland  Pennsylvania— 1st  M $2,000,000  gold  red  s I. 

1st  consol  M $1,000,000 

Midland  Val  RR— 1st  M g red  102)4  beg  T6.aPxc* 
Adjustment  mtge  (2d  income)  gold  red  parFP.xc* 

Wichita  & Midland  Val  1st  M g gu  red  par xc 

Mill  Creek  & Mine  Hill  Navigation  & RR — Stock 


When  Last  Dividend 
Payable  j and  Maturity 


1896 

1913 

1913 

1909 

1912 


1,200 

270 

115 

171 

171 

'84 


1881 

1881 

1909 


1901 

1907 

1915 

07-13 

1917 


1906 

1913 

1913 

1910 
1917 
1913 
1913 

1911 


L.000  &c 
1.000 
1,000 
1.000&C 


1,000 
500-1000 
1,000 
25 


£864.000 

«^7U)00 
£5,600,000 
£750,000 
I C$18731000 
See  text 
18.000,000 
2,600,000 
} 4,000,000 

J 7.634.000 

1.500.000 

700.000 
y 1,707,000 

1.500.000 

3.300.000 
6,719,962 

7.200.000 
49.000 

X421.000 

3.100.000 

200.000 

250.000 

812.000 
See  text 

5.224.000 
6,512,500 

1.025.000 
323,375 


M & S Mch  1 1959 

M & S15 .. 

J & j Jan  29  '20 
- - ' 


Sept  1914  coup  deferred 
Sept  13  coup  deferred 
1st  coup  Moh  1913 
Grand  Cent  Term'l,  N Y 


3J4  g 
4 g 
„ 5g 
Various 
6 

2 g 

3 g 

4 g 

6 g 

See  text 

5 g 

""5'g" 
Dp  to5% 
5 g 
10 


M & N]May  1 1952 
J & J Jan  1 1940 
M & S Mch  1 1931 
Q— M Mch  1 1931 
A & O Apr  1 1929 
M & S | Sept  1 1959 
M & N Nov  1 1939 
M & S Sept  1 1951 
J & J 10  July  10  1957 
A & O Oct  '20-Oct  '3 

|To  Jan  1 1928 

M & S Sept  1 ’20-’32 
J & D Deo  1 1989 
J & D Deo  1 1989 
J & J Jan  1 1956 


Reg  at  G C T;  cp  at  G Ti 
Cent.  Union  Tr  Co,  N Y 
do  do 

Grand  Central  Term,  N y 
do  do 

do  do 

do  do 

Reg  at  G C T;  cp  at  G Ti 
Guaranty  Trust  Co,  N Y 
New  York  and  Phila 


M & N 
M & N 
J & J 


Sept.  1 
1 & O 
J & J 


Nov  1 1933 
Nov  1 1933 
July  1 1960 

Apr*  l"i§43 
Apr  1 1953 
Jan  1 1931 
July  1920  5% 


Union  Trust  Co.  N V 
do  do 

Grand  Central  Term,  N 7 

Empire  Trust  3o,  N Y 
Bankers  Trust  Co.  N Y 
July  1912  coup  not  paid 

New  York'  ' and"  " Phila 

See  text 

Office,  Philadelphia.  Pa 
Reading  Term,  Phila,  Pa 


c Of  which  $16,819,300  held  by  N Y Central  RR  Co 
xAnadditlonal  $79,000  is  guar  by  N Y Central  RR. 


Trustees. 


DIVS.  (Sfnce‘04.)1905.  1906.  1907.  1908.  1909.  1910.  1911  1912  . 1913 

First  pref %1  5 H 7 1-16  8 8 7 3-16  8 8 8 8 

Second  prel-  - % 1 ---  114  413-16  3M  15-16  4 7-16  6 6 6 

Common %J ---  ---  % 19-16  2%  2>4 

REPORT.— For  21  mos.  to  Dec.  31  1918  In  V.  109,  p.  674. 

The  plan  for  funding  the  interest  on  the  perpetual  debenture  stock  and 
4 14  2d  debentures,  which  was  adopted  Jan.  11  1917  was  extended  in  June 
1919  until  Jan.  1 and  April  1,  respectively,  in  1922.  The  deferred  interest 
certificates  (£805,000)  issued  under  the  1916  scheme  with  the  interest 
thereon  were  also  refunded,  payable  in  or  before  1922  with  interest  at  6% 
p.  a.  V.  109,  p.  676.  Announced  in  Dec.  1919  that  company  was  ready 
to  exchange  certain  deferred  interest  cert,  for  new  cert.  SeeV.  109,  p.2172. 

Office,  1 Broad  St.  Place,  London,  E O.,  2. — (V.  109,  p.  674,  676.) 

MEXICAN  SOUTHERN  RY.,  LTD.— Puebla  to  Oaxaca,  Mex.,  228  miles, 
all  narrow-gauge;  branch,  31  m.,  Tehuacan  to  Esperanza;  Oaxaca  to  San 
Pablo,  16  m.;  Oaxaca  to  Tlacolula.  20  m..  opened  Jan.  1912;  other,  7 m., 
total,  302  miles;  sidings,  19  miles.  Tehuacan  tram  lines.  5 m.,  standard 
gauge,  and  Oaxaca  tram  lines,  7 m.,  narrow  gauge.  Ord.  stock,  £1,000,000. 

The  road  passes  June  8 1990  to  the  State  without  payment,  except  for 
stations,  rolling  stock,  &c.  V.  79,  p.  2642.  Leased  from  Jan.  1 1910  to 
Interoceanic  Ry.  of  Mexico.  See  that  company.  The  rental  due  June  30. 
July  28  and  Dec.  31  1914  and  Jan.  28  and  April  27  1916  was  to  be  satisfied 
by  5%  deb.  certificates  redeemable  from  earnings.  As  no  rentals  have  been 
receive!  from  Interoceanic  Ry.  for  period  subsequent  to  June  30  1914,  an 
extension  of  the  moratorium  was  agreed  to.  V.  101,  p.  130;  V.  99,  p.  674 

Int.  on  2d  debs,  (now  1st)  payable  only  out  of  profits  on  Feb.  1 & Aug.  1 ' 

OFFICERS. — Chairman,  Sir  Ernest  Paget;  Sec.,  Thos.  Linton,  53  New 
Broad  St..  London,  E.  O.— (V.  80.  p.  222:  V.  101,  p.  130.) 

MEXICO  NORTH  WESTERN  RY.— Owns  and  oontrols  540  H miles 
Ciudad  Juarez  to  Tabalaopa  ILa  Junta  to  Mlnaca 6.34 

(Chihuahua) 475.78|Cumbre  to  Chuiohupa(bulldlng)  5.08 

San  Antonio  to  Cuslhulrlaohlo.  13.051 

Owns  over  3,000,000  acres  of  timber  lands,  with  2 mills  at  Madera  with  a 
capacity  of  175,000,000  ft.  per  year,  and  2 mills  at  Pearson  with  a capacity 
of  250 ,000 ,000  f t . per  year . Controls  finishing , &c . , plant  at  El  Paso , Tex . , 
capacity  100,000,000  ft.  per  year.  See  V.  88.  p.  749;  V.  89,  p.  348,  470; 
V.  94.  p.  1627;  V.  96.  p.  287. 

Stock.  $40,000,000  (par  $100).  of  which  $25,000,000  Issued. 

BONDS.— Present  limit  1st  M.  5s,  £8,459,700;  issued.  £5,600,000.  V.  88, 
p.  749;  V.  93,  p.  28,  1324.  1463;  V.  95.  p.  176;  V.  97,  p.  521,  595. 

As  to  6%  cumulative  convertible  Income  bonds,  see  V.  94.  p.  1627 

The  issue  of  15-year  prlor-Uen  6%  bonds  Is  limited  to  £2,500.000,  secured 
by  a prior  Hen  on  the  entire  property . Red . at  102  )4  any  time  on  6 months ' 
notice.  Trustee,  Nat.  Trust  Co.,  Toronto,  Ltd.  V.  96.  p.  285.  1229. 
The  payment  of  coupons  was  deferred,  owing  to  financial  conditions  in 
Europe  and  Mexico.  V.  99,  p.  674. 

OFFICERS. — Pres,  and  Receiver,  R.  Home  Smith;  V.-P.,  Miller  Lash; 
L.  R.  Hoard,  O.  W.  Borrett;  Sec.  and  Treas.,  R.  H.  Merry. — (V.  107.P.1101 

★ MICHIGAN  CENTRAL  RR— (See  Maps  New  York  Central  Lines) 
— LINE  OF  ROAD. — Main  line — Kensington  to  Detroit,  272  miles, 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  381  m.;  Branches 
owned  and  leased,  1,108  m.;  trackage  (HI.  Cent.)  into  Chicago  under  per- 
petual lease,  14  m.;  other  trackage,  86  m.;  total  Jan.  1 1919,  1,862  mileB, 
with  664  m.  of  2d  track,  6.97  m.  of  four  track  and  1,613  m.  side  tracks,  &c. 

Chicago  Kalamazoo  & Saginaw  Ry.,  Pavilion  to  Woodbury,  Mich.,  55  m.. 
is  controlled  but  operated  independently.  V.  84,  p.  50.  Shareholders 
votedJune  8 1916  to  purchase  15  subsidiaries,  including  all  those  mentioned 
in  bond  table  at  head  of  page  except  Detroit  River  Tunnel  Co.  V.  102, 
p.2254.  Has  considerable  interest  in  Indiana  Harbor  Belt  RR.  See  that 
co.  and  V.  106,  p.  2018. 

Third-rail  electric  Detroit  River  Tunnel,  2.72  m.  long,  is  leased  for  999 
years.  V.  90,  p.  710;  V.  91,  p.  276;  V.  92,  p.  1499;  V.  98,  p.  236. 

In  Sept.  1918  the  officers  were  authorized  to  sign  the  contract  with  the 
U.  S.  Government  after  slight  modification.  V.  107,  p.  1192. 

Federal  Compensation. — $8,105,727  yearly  during  Federal  control. 

The  U.  S.  RR.  Admin,  in  1918  sanctioned  mpt.  outlays  of  $4,426,225: 
equipment,  $15,601,332,  and  had  made  the  company  a $4,000,000  6%  de- 
mand loan.  V.  106,  p.  2194,  1901:  V.  108,  p.  2340. 

The  Director-General  during  1918  allotted  to  company  2,000  freight  cars 
and  30  locomotives,  estimated  to  cost  a total  of  about  $7,259,000;  827 
freight  train  cars  and  20  locomotives  were  delivered  during  the  year.  The 
financing  of  the  cost  was  in  June  1919  being  arranged  between  the  Director- 
General  and  the  company.  V.  108,  p.  2340. 


CONTROL. — The  N.  Y.  Cent.  & Hud.  River  RR.  Co.  In  April  1898  gave 
5115  In  its  3 « % 100-year  gold  bonds  for  $100  stock,  and  so  holds  $16,819. 
800  of  the  $18,738,000  stook  Issued.  See  that  company’s  statement  (also 
V.  93,  p.  1787:  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger. 


LATE  DIVS  — /’91.  '92-’94. 

Since  1890  %1  5 5H  y’ly. 

From  Jan.  1916  to  Jan.  1920,  4 


’07. '08.  *09-’14. 1915to’19. 
8 6 6 y’ly  4%yrly. 

i.-a.)  V.  101,  p.  48. 


BONDS  — The  $100,000,000  Refunding  & Improvement  mortgage  of 
1916,  covers  about  1,200  miles  of  directly  owned  road,  also  leaseholds. 
&c.  The  new  bonds  will  be  issued  in  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  Issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  improvements  must  not  exceed  70% 
of  the  cost  of  such  outlays.  The  debentures  of  1909  are  secured  by  the 
new  mortgage  on  a parity  with  the  bonds  Issued  thereunder.  V.  104  p.  1600. 

In  June  1918  none  of  the  Ref.  & Impt.  bonds  had  been  sold  but  of  the 
$8,000,000  authorized  in  1917  $6,171,000  were  issued  during  1918,  all  of 
which  are  held  by  the  company  and  pledged  as  collateral  for  short-term 
loans.  V.  108,  p.  2339;  V.  106,  p.  2018,  2123,  1901. 

Battle  Creek  & Sturgis  bonds  for  $500,000,  but  of  this  $79,000  was  sub- 
guaranteed by  the  Lake  Shore  & Michigan  Southern  (now  merged  into 
the  New  York  Central).  7 miles,  being  operated  by  that  company. 


j.  1367:  1428:’V.  100.  p.  556,’  642. 

Toledo  Canada  So.  & Det.  4s,  V.  104,  p.  1600;  V.  82,  p.  930;  V.  85,  p.  406. 

In  April  1909  an  Issue  of  $25,000,000  4%  20-year  debentures  was  author- 
ized. Of  the  $4,500,000  authorized  4s  on  Grand  River  Valley  RR., 
$1,500,000  are  reserved  for  double-tracking,  &c.,  and  $1,500,000  for  future 
requirements.  V.  88,  p.  945,  1002.  1061.  1254;  V.  90,  p.  1554;  V.  89. 
p.  170;  V.  90,  p.  627. 

As  to  guaranteed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 

Equipment  bonds  of  1915.  see  V.  103.  p.  145;  V.  102,  p.  1447 

Michigan  Central  RR.  Equipment  Trust  of  1917.  V.  104,  p.  1794.  In 
Mar.  1919  the  $7,800,000  unmatured  certificates  were  placed  as  6 per  cents. 
See  V.  108,  p.  973;  V.  106,  p.  2018. 

Jointly  with  Tour  other  roads,  covenants  to  pay  New  York  Central  Lines 
$62,200,000  car  trusts  of  1907,  1910.  1912  and  1913,  the  company's  share  of 
equipment  trusts  outstanding  Dec.  31  1918  being  $1,041,702,  $2,757,723; 
$1,365,398  and  $2,623,595.  respectively.  V.  85.  p.  1402;  V.  86.  p.  168 
V.  88.  p.  761;  V.  90.  p.  1677;  V.  92.  p.  807. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocat- 
ed to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920-  1919.  1919.  1918. 

Gross $20,489,947  $16,764,194  $78,844,385  $68,520,087 

Net 4,153,894  3.265,752  21,002,571  17,450,014 

ANNUAL  REPORT.— Report  for  1917  in  V.  108,  p.  2324,  2339. 

Years  ending  Dec.  31—  1918.  1917.  1916. 

Railroad  revenues. $68,520,087  $52,879,434  $46,418,790 

Net  from  operations 17,450,015  14,590,298  15,772,529 

Government  compensation 8,052,127  

Operating  income  after  taxes 12,604,655  14,076,169 

Other  income 902,980  869,802  936,830 

„ Gross  corporate  income.. $8,955,107  $13,474,457  $15,012,999 

Rentals  leased  lines $2,774,022  $2,775,914  $3,259,907 

Interest  on  bonds,  &c 2,077,363  2,712,266  1,993,942 

Other  rents  and  miscellaneous 1,534,159  1,000,709  647,425 

Hire  of  equipment 3,547,351  2,274,352 

Depreciation 500,000 

Additions,  &c 252,604  1,700,984 

Expenses  applic.  prior  period 2,021,705  

Dividends .(4%)  749, 456  749,45b  749,520 


„ . surplus def$201j598  $2,436,157  $3,886,932 

Pres.,  A.  H.  Smith,  N.  Y.:  V.-Pres.,  E.  D.  Bronner,  Detroit;  Treas., 
W.  E.  Hackett.— (V.  110,  p.  871,  970,  1415,  1642). 

A MICHIGAN  EAST  & WEST  RY.— Manistee  to  Marion.  Mich.,  72  m 
Operations  suspended.  In  March  1918  was  denied  au  hori  y tofiscontinue 
business  and  junk  the  road.  Sold  under  foreclosure  Aug.  2 1918  as  a going 
business  to  he  William  T.  Joyce  Co.,  Chicago,  mor  gagee.  V.  107,  p.  696; 
V.  106,  p.  1126,  189;  V.  105.  p.  607;  V.  91,  p.  887,  365;  V.  98,  p.  74.  For 
yea  ending  Dec.  31  1917,  g oss,  net  def. , $28,692:  int..  en  als,  &c.,  $16,602; 
deficit,  $44,909.  P es.,  J.  S.  Joyce;  T eas.,  F.  P.  Leffin  well,  both  of  Chi- 
ago.— (V.  107,  p.  596.) 

AMIDDLETOWN  & UNIONVILLE  RR.— Middletown,  N.  Y..  to 
Unionville,  N.  Y.,  13.65  mUes.  Has  an  agreement  with  the  N.  Y.  Ontario 
& Western  Ry.  for  the  use  in  perpetuity  both  of  the  terminal  in  Middle- 
town  and  of  the  mile  of  track  used  In  entering  that  city. 

Reorganization  in  1913  (V.  97,  p.  887)  of  Middletown  Unionville  & 
Water  Gap  RR.,  foreclosed  and  stock,  $150,000.  Adjustment  mortgage 
coupons  have  been  paid  as  follows:  Nov.  1915,  1%;  May  1916  to  Nov. 
1917,  2%  semi-annually:  May  1918  (for  6 mos.  ending  Oct.  1917),  4%; 
full  6%  paid  on  income  bonds  in  1918;  Nov.  1 1919  (for  6 mos.  ending 
April  1919),  3%;  May  1 1920  (for  6 mos.  ending  Oct.  31  1919),  3%. 

For  year  ending  Dec.  31  1919,  gross,  $108,667;  net,  $46,292;  other  income, 
$1,923;  Int.  on  bonds,  $11,400;  taxes.  &c..  $9,653:  bal.,  sur.,  $27,181. 
Chairman,  Newman  Erb;  Pres.,  Charles  I.  Henry,  21  State  St.,  N.  Y.; 
V.-P.  & Gen.  Mgr.,  J.  A.  Smith;  Treas.,  Garrett  T.  Townsend;  Sec.,  Frank 
H.  Finn.— (V.  106,  p.  1797;  V.  107,  p.  1670;  V.  109,  p.  72 .) 

AMIDLAND  PENNSYLVANIA  RAILROAD.— Projected  from  Millers- 
burg.  Pa.,  to  Ashland.  44  miles.  Stock  authorized  and  outstanding,  $2,- 
000.000.  Bonds  authorized.  $2,000,000.  About  $812,300  bonds  issued 
on  account  of  construction,  15  miles,  Millersburg  to  Gratz,  completed  in 
1916.  Int.  defaulted  July  1912.  Pres,  and  Gen.  Mgr.,  Geo.  A.  Aldrich, 
Audubon,  N.  J. — (V.  95,  p.  298;  V.  99,  p.  467.) 

, — Savannah,  Ga.,  to  MidviUe,  90  miles.  V. 

Northern  Ry.,  soi ' 

101.  p.  450.  1372. 

For  financing  proposed  in  Jan.  1919,  see  V.  108,  p.  79. — (V.  110,  p.  658). 
★ MIDLAND  VALLEY  RR. — Owns  and  operates  from  Excelsior  Ark., 
south  to  Hoye,  Ark.,  and  north  to  Fidelity,  Ark.;  also  from  Excelsior  west 
to  Silverdale,  Kan.,  and  from  Jenks,  Okla.,  to  Kiefer,  Okla.,  a total  of 
310.17  miles;  also  operates  under  trackage  from  Rock  Island,  Ark.,  to  Ft. 
Smith,  16  m.,  and  Silverdale  to  Arkansas  City,  Kan.,  9.;  leases  Wichita  & 
Midland  VaUey  RR..  Arkansas  City  to  Wichita,  51  miles,  for  50  years  from 
July  29  1910,  for  25%  of  the  gross  earnings  (and  any  deficiency  necessary 
to  meet  the  bond  int.  and  taxes);  total  oper.,  386.25  m.  V.92,  p.  462. 796. 
ORGANIZ’N. — In  1913  readjusted  without  foreclosure.  V.  96.  p.  654. 
FEDERAL  CONTRACT,  signed  in  Feb.  1920,  fixes  annual  compensa 
tlon  at  $765,679. 

“STANDARD  RETURN.”  &c.— See  page  5. 

STOCK. — Auth.,  common,  $16,000,000;  pref.,  $5,000,000;  outstanding. 
$4,006,500  each  of  common  and  5%  pref.  (prln.  and  div.);  par,  $50.  Stock 
le  all  held  in  a voting  trust  terminating  Jan.  1 1924  or  at  any  time  after 
May  1 1918,  at  the  discretion  of  the  voting  trustees;  Edward  T.  Stotesbury. 
Sidney  F.  Tyler.  J.  R.  McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen. 
The  prer.  stock  is  redeemable  at  par  on  any  div.  date  after  July  1 1916  on  30 
aays'  notice,  and  subject  to  the  right  of  the  Cherokee  Construction  Co. 
(which  owns  all  of  the  com.  stock)  to  purchase  as  follows;  1916  and  1917 
at  40%;  1918  and  1919,  45%;  1920  and  1921,  50%;  1922  and  1923,  55%. 
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Miles 

Road 

Date 

Bonds 

Pa * 
Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

& Nor 
Paul 
37 

th  Wes 

tern  — Se 

e Chicago  & 

North  W 

estern 

$50 

$ 1,210,200 

5 H 

J & J 

Jan  15  ’20  2H 

Office  119  S 4th  St,  Phila 

26 

1905 

1.00C 

450,000 

5 g 

M A N 

May  1 11)25 

Farmers  L A Tr  Co,  N Y 

16 

1891 

500  &c 

593,000 

4 g A 5 g 

J & J 

Jan  1 1931 

55  Wall  St,  New  York 

73 

1901 

100.00C 

1.000.000 

4 g 

J & J 

Jan  1 1951 

All  owned  by  Can  Pacific 

34 

1891 

1910 

1,000 

325,000 

94,674 

6 g 

t* 

J & J 
Monthly 
M & S 

Jan  1 1931 
To  Oct  1 1920 

55  Wall  St.  New  York 
Marquette,  Mich 
Marquette,  Mich 

1916 

50,000 

To  Mar  1 1921 

33  K 

1905 

1,000 

100 

700.000 

25,792.600 

5 g 

J & D 30 
New 

June  30  1925 

First  Trust  & S Bk,  Chic 
25  Broad  St,  New  York 
do  do 

109 

1877 

600  &c 

950,000 

7 g 

J & D 

June  1 1927 

103 

1881 

1,000 

1-.382.000 

6 g 

A A O 

Apr  1 1921 

do  do 

602 

1894 

1.000 

5.282.000 

6 g 

M & N 

Nov  1 1934 

do  do 

138 

1905 

l.oeo 

3.072,000 

4 g 

J & J 

Jan  1 1935 

do  do 

779 

1899 

1,000 

13,241,000 

4 g 

MAS 

Mch  1 1949 

do  do 

1.409 

1912 

1.000  Ac 

4,085.956 

5 g 

Q— F 

Feb  1 1962 

do  do 

1910 

1,000 

18.000 

5 g 

A & O 

Oct  1 1920 

25  Broad  St,  New  York 

1912 

1,000 

72.000 

5 

M & N 

To  Nov  1 1922 
Nov  1 ’20  to  ’25 
Feb  1 ’21  to  ’27 
July’20-Jan  ’26 

do  do 

1915 

1,000 

240,000 

6 g 

M & N 

do  do 

1917 

1,000 

1,190.000 

5 

F & A 

do  do 

1915 

250  &c 

125,000 

Q— J 

652 

1888 

1,000 

7.650.095 

6 g 

J & D 

June  1 1938 

25  Broad  St,  New  York 

639 

1901 

1,000 

7.156.000 

4 g 

M & S 

Moh  1 1951 

do  do 

1910 

1.000 

15.000 

5 2 

A & O 

Oot  1 1920 

do  do 

1912 

1,000 

161.000 

7 in  1919 

J & J 

July  1 1932 

25  Broad  St.  New  York 

100 

25,206,800 

A & O 

Apr  15  1920  ZM 

Minn  office;  checks  mail 

10(1 

12.603.400 

7 In  1919 

A A O 

Apr  15  1920  3M 

do  do 

100 

11.180,900 

4 

A & O 

Apr  1 2008 

495 

1886 

1,000 

8.136.000 

4 g 

J & J 

Jan  1 1926 

Bank  of  Montreal,  N v 

3,158 

1888 

1,000 

60.340.000 

4 g & 6 g 

J & J 

July  1 1938 

Bank  of  Montreal,  N Y 

3.158 

1899 

1,000 

3.500,000 

4 g 

J * J 

Jan  1 1949 

do  do 

1911 

1.000 Ac 

6.000.000 

i g 

M A N 

Nov  1 1941 

New  York  & Lor  don 

1911 

1.000 

120,000 

4J4  g 

M & S 

Sept  '20-Mch’21 

New  York 

1912 

1,000 

255.000 

g 

J & D 

June’20-June'22 

Bank  of  Montreal,  N Y 

1913 

1.000 

954,000 

4H  g 

J & J 

July  '20- Jan  '23 

do  do 

1913 

1,000 

512,000 

5 g 

J & D 

June’20-Dec  '23 
Nov  '20-Nov  ’26 

Girard  Trust  Co.,  Phila 

1916 

1.000 

900,000 

4H  g 

M&N15 

New  York 

1920 

1,000 

500.000 

6 

A & O 

Apr  1 ’21  to  '30 

Chase  Nat  Bank,  N Y 

1920 

1913 

1,000 

2,600,000 

800 

76g 

J & D 
A & O 

June  ’21  to  ’30 

Apr  1 1928 

New  York 

Milwaukee  Lake  Shore  & Western — Milwaukee  Sparts 
Milwaukee  & Northern — See  Chicago  Milwaukee  & St 

Mine  Hill  & Schuylkill  Haven— Stock  (6%  rental) 

Mineral  Point  & Northern — 1st  M $450,000  gold.F 
Mineral  Range — Consol  mtge  (text)  gold  red  at  105_: 


Equipment  Trust  notes  Series  1 

do  do  Series  3 

Mlnneap  Red  Lake  & Manitob— 1st  M $700,000  g-F.x 
Mlnneap  & St  L — Stock,  all  of  one  class,  $26,000,001 

First  mtge  Merriam  Juno  to  Albert  Lea  g F.zo 

Pacific  Extension  first  mortgage  gold Em.zc 

First  Consol  Mclosed  M g (V  59,  p 1145)  .N.xo^&r 
Des  Moines  & Ft  Dodge  gold 
First  & Ref  M $13,244,00“ 

Refund  and  ExtenM  $75,000,000  g __  _ _ 

EqTr  ser  B gold  due  $18,000  yearly PeP, 


; Dodge  gold  guar  p & l-.Ce.xc*&r' 
3.244,000  gold  ($18,000  p m)  __Cex 
:nM  $75,000,000  g red  105.0 xc’&r* 

due  $18,000  yearly PeP.xc* 

do  Ser  O part  due  yearly PePx 

do  Ser  D due  $40,000  each  Novi;  call  102M  -PeP 
do  Ser  E due  $170,000  yly  Feb  1 call  102  H PePc 
Am  Locomo  trusts  due  $6,250  quar  V.  100, p 656-. 

lowa  Central  1st  M 6 (V  49,  p 582)-- --Me.zo* 

1st  Ref  mtge  $25,000,000  g (see  text)  - U n ,xo  • <fer 

Car  trusts  ser  B due  $15,000  yrly Pep.xo* 

Hock  Coal  Co  1st  M $600,000  gu  red  105  sf.-Em.xc* 
Hinn  St  Paul  & SSte  Marie — Com  stock  $42,000,000-. 

Preferred  stock  7%  non-cum  $21,000,000 

Wisconsin  Cent  leased  line  ctfs  $12,500,000  auth._ 
Mlnn  Sault  Ste  Marie  & Atlantic  1st  M gold.Ce.zo* 
1st  Cons  M g.  lnt  guar  (end)  ($3,477,000  5s)_Ce.xo* 

Second  mortgage  $5,000,000  gold  lnt  guar Ce.x 

Chicago  Terminal  loint  1st  M g red  text.Q.xc'&r* 
Car  trust  SerCgolddue  $60,000  semi-annually. Ce.x 
do  Ser  D g due  $51 ,000  s-a  (V  95,  p 750) . - ,x 
do  Ser  E g $169,000 s-a  (V.  96. p. 203)  ...a.xc 
" dt - BIB  ~ MM) 


Fairmont  & Veblln  By  2d  M bonds. 


Balance. 
Surplus. 
$374,755 

280.111 

Office,  Liberty 


BONDS. — The  first  5s  and  adjustment  M.  (Income)  5s.  Issued  per  plan 
V.  96,  o.  654,  are  a first  and  second  lien,  respectively,  on  (1)  the  entire 
property;  (2)  the  leasehold  interest  In  the  Wichita  & Midland  Valley  RR. 
and  all  the  $1,025,000  1st  M.  bonds  of  the  latter  and  $460,000  of  its  $503,300 
common  stock;  (3)  all  of  the  $250,000  stock  and  $1,250,000  1st  M.  6s  of  the 
Sebastian  County  Coal  & Mining  Co.  owning  about  18,500  acres  of  semi- 
anthracite  coal  lands.  Of  the  first  5s.  $5,000,000  have  been  Issued  on 
account  of  retirement  of  outstanding  bonds  and  other  Indebtedness  and 
Impts.,  &c.,  of  the  remaining  $10,000,000  reserved  for  $85%  of  the  cost  of 
tmpts.,  extens.,  Sec.,  under  careful  restrictions.  $224,000  have  been  is- 
sued, making  $5,224,000  outstanding.  See  V.  96,  p.  1423,  1489. 

The  interest  on  the  adjustment  M.  bonds  Is  to  be  paid  annually.  If  earned , 
but  is  not  to  become  a fixed  charge,  and  Is  not  to  be  cumulative  unless  the 
Cherokee  Construction  Co.  shall  exercise  the  option  to  purchase  the  pref. 
The  $3,512,500  Series  A bonds  have  priority  both  as  to  lien  and 
payment  of  Interest  over  the  $2,000,000  Series  B bonds. 

For  the  year  ended  June  30  1917  3%  was  earned,  and  paid  on  Sept.  1, 
on  Adjustment  Mtge.  Series  A bonds  (coupon  No.  1);  4%  interest  was  de- 
clared payable  Sept.  1 ’18  for  the  year  ended  June  30  ’18  (coupon  No.  2) , but 
same  was  not  made  until  Oct.  2 ’18  on  account  offundsof  comp. being  under 
Government  control;  3%  interest  was  declared,  payable  Sept.  1 ’19,  for  year 
ended  June  30 ’19  (coupon  No.  3) . V. 105, p. 109;  V,  107,  p.  1385;  V:109,p,888. 

Jan.  1 -Dec.  3T 

EARNINGS.—  1919.  1918. 

Gross .$3,952,821  $3,504,779 

Net 539,175  882,488 

REPORT — Years  ended  Dec.  31: 

Cal.  Gross  Net  ( after  Other  Interest, 

Year — Earnings.  Taxes).  Income.  Rents,  &c. 

1917  $2,927,127  $788,925  $53,665  $467,221 

1916  2.121,166  558,597_  53.920  331,213 

Pres.,  C.  F.  Ingersoll;  Sec.  & Treas.,  J 

Building,  Phila.— (V.  110,  p.  765). 

★ MILL  CREEK  & MINE  HILL  NAVIGATION  & RR— Mill  Creek  Jet.  to 
Broad  Mountain,  Pa.,  4.01  m.;  branches,  2.13  m.;  second  track,  3.79  m.; 
total  track,  60.03  m.  Leased  in  1861  for  999  years  to  Phila.  & Reading  RR.; 
lease  assumed  in  1896  by  Phila.  & Reading  Railway,  rental,  $33,000  & taxes 

★ MINE  HILL  & SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 
Ashland  and  Enterprise  Jet.,  36.72  m.;  2d  track,  18.85  m.;  total  track, 
129.91  m.  In  1897  rental  reduced  to  6%  on  stock  under  new  lease  for  999 
years  from  Jan.  1 1897  to  Phila.  fc  Read.  Ry.  Co.;  2 Is  paid  In  Jan.  and 
3%  In  July.  K%  being  deducted  for  taxes. — (V.  96.  p.  1365.  1423.) 

A MINERAL  POINT  & NORTHERN  RY.— Highland  to  Highland  Jet. 
Wis.,  26.4  miles;  trackage  to  Mineral  Point,  4.2  m.;  total,  30.6  miles- 
Stock,  $550,000;  par,  $100.  Bonds,  see  table.  For  cal.  year  1919,  gross. 
$104,591;  net,  def.  $13,930:  charges,  $34,850;  def.,  $48,647.  Pres.,  Thos. 
D.  Jones,  Chicago;  V.-P.,  A.  D.  Terrell,  Chicago. 

★ MINERAL  RANGE  RR.— Houghton,  Mich.,  to  Calumet.  Mich.,  14  m ; 
branches,  19  m.;  South  Range  extern,  Keweenaw  Bay  to  Riddle  Jet.,  36  m ; 
total,  69  miles. 

“ADVANCES"  AND  “STANDARD  RETURN,"  &c.— See  page  5. 
Federal  compensation,  $144,005  (contract  signed). 

In  1895  paid  dividends  of  10H%;  in  1896,  7%;  1897,  7%;  1898,  3 H%: 
none  slnoe.  Stook.  $1,500,000:  par.  $100. 

BONDS. — Consols  for  $1,000  are  reserved  for  $3,000  old  bonds.  Of  the 
$593,000  outstanding,  $339,000  are  5s;  the  Can.  Pac.  on  Dec.  31  1918  owned 
the  remaining  $254,000  (which  are  4s)  and  the  $1,000,000  gen.  mtge.  4s, 
both  of  which  It  guar,  as  to  lnt.  V.  75,  p.  554.  See  V.  73.  p.  556.  616:  V.  73, 
p.  785.  Of  tonnage  in  1917,  87%  was  ores  and  mining  products.  Equip, 
trust  notes  Dec.  31  1918,  $361,071,  including  deferred  interest. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $146,884  $251,296  $953,226  $1,143,534 

Net def .51 ,131  16,323  def.91,395  42,272 

Cal.  Years — Gross.  Fed.  Inc.  Net.  Oth.  Inc.  digs.  Balance. 

1918  $147,432  $837  $110,464  sur.$37,805 

1917  1,184.850  21,959  9,312  125,570  def.  94,299 

—(V.  110,  p.  970,  1642.) 

AMINNEAPOLIS  RED  LAKE  & MANITOBA  RY.— Bemidjl  to  Redby, 
Minn.,  33  H miles.  Stook.  $100,000;  bonds  (see  table) . For  year  ending 
Dec.  31  1918,  gross,  $125,659;  oper.  exp.,  $78,018;  net,  $47,641;  other  in- 
come, $1,008;  taxes,  rentals  and  fixed  charges,  $10,995;  int.  on  bonds, 
$35,000;  bal.,  sur.,  $2,652.  Pres.,  O.  A.  Smith;  Sec.,  A.  Ueland;  Treas., 
A.  L.  Molander.  Bemidji. 

★ MINNEAPOLIS  & ST.  LOUIS  RR.— (Sea  Map.)— Road  inoludes: 


Road  Owned  ( Continued ) — Miles. 
Winthrop.  Minn.,  to  Storm  Lake. 154 

Branches  166 

Trackage 109 


Road  Owned — Miles. 

Minneapolis  to  Angus,  la 260 

Des  Moines  to  Ruthven.  Ia 138 

Hopkins,  Minn.,  to  Leola,  S.D.330 

Conde  to  Le  Beau.  S.  D 115 

Iowa  Jot..  111.,  to  Northwood.,375 

Total  owned  and  operated  Dec.  31  1917 1,647 

Leases  to  O.  R.  I.  & P..  Albert  Lea  to  Iowa  Line.  13  m..  lncl.  above. 
ORGANIZATION.— Incorporated  In  Iowa  June  30  1916  (V.  103,  p.  145, 
as  a consolidation  of  Minn.  & St.  Louis  RR.  of  Minn,  and  Iowa  (V.  69) 
p.  371:  V.  93,  p.  1668),  and  Iowa  Central  & Western  Ry. , per  plan  of  Feb. 
1916.  V.  102,  p.  522.  529:  V.  103,  p.  2163;  V.  104,  p.  2240. 

FEDERAL  CONTRACT. — Signed  in  Jan.  1920 , 'ixes  annual  compensa- 
tion at  $2,812,008. 

STOCK. — The  new  consolidated  company  has  an  authorized  capital 
stock  of  $26,000,000  (par  $100).  all  of  one  class,  of  which  thore  was  Issued 
forthwith  $25,792,600,  the  remainder  to  be  reserved  for  future  needs. 
DIVIDS.  1 97.  ’98.  ’99.  ’00.  ’01.  '02.  '03.  '04.  ’05  to  Jan.  TO. 

Preferred 3 3H  4)J  5 5 5 5 5 5 yearly  None 

Common J None 1H  4 5 5 2H  0 sine 


First  Refunding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  is  a 
1st  lien  on  277  miles  of  road  and  on  $299,500  stock  of  Railway  Transfer  Co 
of  Minneapolis;  also  a blanket  lien  on  rest  of  property.  V.  68.  p.  187,  332 
V.  79,  p.  2147;  V.  80,  p.  2220;  V.  87,  p.  1420;  V.  88,  p.  295,  452,  606. 
See  V.  69,  p.  32. 

The  "Refunding  and  Extension”  50-year  bonds,  dated  Jan.  11912  ($75,- 
000.000  auth.  issue'  are  secured  by  a general  lien  on  properties  now  owned, 
subject  to  existing  liens,  and  have  a first  lien  on  229.60  miles  of  road,  viz., 
Watertown  to  Leola,  S.  D.,  114.13  miles,'  and  Conde  to  Le  Beau  S-  D.. 
115.47  miles.  Amount  issued,  $6,800,000;  amount  outstanding,  Dec.  31 
1918,  $4,085,956;  balance  in  treas.  or  pledged  for  loans,  &c.  In  1912  $39,- 
891,000  were  reserved  to  retire  a like  amount  of  underlying  bonds, 
$1,036,000.  to  retire  equipment  obligations,  $11,073,000  for  im- 
provements, second  track,  &c.,  $3,000,000  to  purchase  rolling  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93,  p.  1688:  V.  94, 

1905 

704,  2696.  The  $161 ,000  Hocking  Coal  Co. 

re  also  guar.  V.  96.  p.  360.  Equip,  trusts, 

V.  104,  p.  952;  V.  101,  p.  1714,  1629. 

The  Director-General  in  May  1918  loaned  this  co.  $750,000  on  demand, 
adequately  secured  by  collateral,  at  6%  int.  Compare  V.  106,  p.  1860. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ..$3,855,959  $2,803  200  $13,384,871  $12,028,300 

Net 381, 224  def  .253 ,243  380,350  657,203 

ANNUAL  REPORT.— Report  for  cal.  year  1918  in  V.  109,  p.  672,  783. 
Calendar  Years — 1918.  1917.  1916. 

Gross  earnings $12,028,300  $11,005,963  $10,995,223 

Net,  after  taxes def.$37,993  $2,593,671  $3,198,632 

y Standard  return 2,639,857  

Other  income 180,310  X241.547  80,627 


were  guar.,  p.  & 1. 


Total  net  income $2,820,167  $2,834,618  $3,279,259 

Interest  on  funded  debt $2,059,542  $2,063,789  $2,092,504 

Hire  of  equipment Or. 7,410  145,547 

Miscellaneous  deductions 549,796  127,188  291,090 


. surplus $210,829  $651,051  $750,118 

x Increase  due  chiefly  to  dividend  on  Hocking  Coal  Co.  stock,  $74,317, 
and  increase  of  $84,943  in  rental  from  Minneapolis  Ry.  Transfer. 

y Contract  not  yet  signed  (April  1919). 

Chairman,  Chas.  Hayden;  Pres.,  W.  H.  Brenner;  V.-Pres.,  F.  H.  Davis; 
V.-Pres.,  J.  S.  Bache,  L.  C.  Fritch,  F.  B.  Townsend;  Gen.  Mgr.,  E.  E. 
Nash;  Sec.,  W.  D.  Davids,  N.  Y.  Office,  25  Broad  St. 

Directors. — H.  E.  Huntington,  F.  H.  Davis,  Charles  Hayden,  J.  S. 
Bache,  E.  V.  R.  Thayer,  Newman  Erb,  F.  P.  Frazier,  N.  Y.;  F.  C.  Letts, 
Chicago;  F.  A.  Chamberlain  and  F.  E.  Kenaston,  Minneapolis;  S.  B.  No- 
vember, Baltimore,  Md. — (V.  110,  p.  465,  970). 

★ MINNEAPOLIS  ST.  PAUL  & SAULT  STE.  MARIE  RY.— Owns  main 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North  Dakota, 
at  International  boundary  line,  there  connecting  with  Canadian  Pac.,  1.040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glenwood,  Minn.,  to 
Noyes,  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D.,  296  m.; 
Fordvllle,  N.  D.,  to  Drake,  N.  D;,  131  miles;  Moose  Lake,  Minn.,  to  Plum- 
mer, Minn.,  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth, 
Minn..  188  m.;  Lawler  to  Ouyuna.  39  m.  (V.  91,  p.  912.  787);  other 
branches.  598.45  miles;  spurs,  21  m.:  Fairmont  & Veblen  Ry.,  Fairmont  to 
Grenville,  S.  D.,  87  m.;  total  owned  Dec.  31  1918,  3,152  miles;  leases  Wis- 
consin Central  Ry.  (which  see),  1,031  miles;  total  operated,  4,174  miles. 
Owned  but  leased  to  Minnesota  N.  W.  Elec.  Ry.,  Thief  River  Falls  to  Good- 
ridge,  Minn.,  19  miles.  Late  in  1916  became  interested  in  Spokane  Inter- 
national Ry.  V.  104,  p.  1899. 

HISTORY. — A consolidation  in  1888  of  Minn.  Sault  Ste.  Marie  & Atl. 
Minn.  & Pac.,  Sec.  See  V.  46,  p.  538,  609;  V.  77.  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  afiordlng  a 
Chicago  connection,  the  road  being  leased  for  99  years  from  April  1 1909: 
$11,176,800  4%  leased  line  ctfs.  have  been  issued  (see  Wis.  Cent.),  secured 
by  Wis.  Cent.  pref.  stock.  $ for  $.  V.  88,  p.  232,  564,  686;  V.  98,  p.  1668. 
Int.  on  Wlso.  Cent.  1st  & ref.  4s  ($5 ,816.000  out)  Is  guaranty  ed.  V.  95.  p.  968. 

The  Central  Terminal  Ry.,  organized  In  1911.  on  Apr.  1 1914  opened  a 
new  Chicago  terminal.  See  BONDS  below.  V.  93,  p.  1463,  1387,  871. 
285;  V.  95,  p.  745. 

Federal  Compensation. — $10,547,429  yearly  during  Federal  control. 

STOCK. — Canadian  Pacific  In  Jan  1 1919  owned  $12,723,500  common  and 
$6,361,800  preferred.  Preferred  stock  has  a prior  right  to  7%  (non-cum.); 
then  com.  to  7%;  then  6bare  pro  rata.  V.  75.  p.  649;  V.  92.  p.  882. 

DIVIDENDS.—  1 '03.  '04.  '05.  '06.  ’07.  '08.  ’09.  1910  to  Apr.  1920 

Common %/  2444466  7 yearly 

BONDS.— Can.  Pac.  guarantees  4%  lnt.  on  all  old  bonds  assenting  to  a 
reduction  of  lnt.  to  4%;  also  on  consols  of  1888.  (See  V.  50,  p.  7S4;  V.  51. 
D 239.'  About  one-half  Minn.  & Pac.  bonds  and  practically  all  other  Issues 
assented.  Abstract  of  Minneapolis  Sault  Ste.  Marie  & Atlantic  mtge.  in 
V.  45,  p.  243;  Can.  Pac.  Ry.  Co.  on  Jan.  1 1919  owned  $3,993,000  of  the 
M.  St.  P.  & S.  Ste.  M.  1st  4s.  The  Consolidated  mortgage  of  1888,  abstract 
V.  47.  p.  142,  was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved 
to  retire  prior  bonds)  and  for  $20,000  per  mile  on  all  additions.  Outstand- 
ing amount  is,  however,  restricted  to  three  times  the  stock.  V.  94, 
p.  351;  V.  73,  p.  185;  V.  78,  p.  820;  V.  79.  p.  1332;  V.  80,  p.  651;  V.  87, 

- ; V.  89,  p.  779;  V.  91,  p.  1026;  V.  95.  p.  544:  V. 


1011,  1664; 


98,  p.  1316; 


The  Chicago  Terminal  1st  M.  30-year  gold  4s  ($20.00u.<>ui>  auth  ) are  sc- 
oured under  a joint  mtge.  with  Central  Terminal  Ry.  on  Chicago  terminals 
or  Minn.  St.  P.  & S.  S.  M.  and  Can.  Pac.  system  lines.  They  are  subject 
to  oall  on  any  Interest  date  beginning  Nov.  1 1916  as  a whole  at  105  and 
must  be  called  yearly,  beginning  Nov.  1 1916,  at  102  X by  a sinking  fund  suf- 
ficient to  retire  issue  at  or  before  maturity  if  not  purchasable  for  less.  The 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac..  see  notes  on  first  page] 

Minnesota  Transf— 1st  M g call  102  H 1922  a f c»Ar • 
Miss  Cent — 1st  M $10,000,000  g gu  red  (text)  _.a.xo* 
.Hiss  Riv  & BonneTerRy— IstM  $2,500,000  g red  105 x 
Ho&lll  Br  & Belt — StCM  & St  L B 1st  M red  g.SSt.zo* 
Consolidated  mortgage  $2,500,000  authorized  g._  x 

Missouri  Kansas  & Texas — Common  stock 

Preferred  stock  4%  non-oumulatlve — — 

1st  M g(ln  '16  Cent  Tr  Oo  resigned  as  trustee). Us. z 

Second  mortgage  gold Ba.z 

First  Extension  mortgage  gold  $3.254.000..  Ce.xo* 
St  Louis  Division  First  Refunding  mortgage.F.xxo* 
Missouri  Kansas  A Eastern  IstM  gold  assumed — xx 
Seoond  mortgage  guaranteed,  being  retired — xx 

Sh  Sh  A So  1st  M ($20,000  p m)  g ass Ce.xxo* 

Kansas  City  A Paolflo  1st  M gold  assumed  - -Frio* 
M K & Okla  1st  M $5,468,000  g assumed  --.Ce.xo• 
TexasAOkla  1st  M *2.347,000  gold  assumed. Ce.xo* 
First  A Ref  mtge  $40,000,000  gold  (see  text)...F.x 
Gen  M $20,000,000  gold  sink  fund  red  at  par.N.xo* 
8WCS  Imp  1st  M assumed  sink  fund  call  125. -F* 
Consol  mortgage  $125,000,000  gold  authorized.. _x 
Two-year  seour  g notes  ext.  In  1915  red  101-.Ce.xc 
Equlpt  trust  notes  gold  $95 .090  due  s-a  call  par.  Cex 

do  do  Series  A $34,000  due  s-a CP 

Receiver's  equipment  trusts 

Securities  of  Allied  Companies — 

Dallas  & Waoo  1st  M $20,000  p mggu  p Al-Ce.xxo* 

M K A T of  Tex  Receivers'  certlf  $3,000,000  auth 

M K ATofTex  IstM  $20, 000pm.  . -Ce.xxo*  IGu.p 
Boonv  Bridge  IstMg  sfd  V.73,p.494-Ce.zo*j & 1.. 

Katy  Off  Bldg  Co  1st  M c*Ar» 

Tex  OentlstM$2 ,000,000$  redll0($150, 0004s)  F.xc» 

Wichita  Falls  A N W 1st  M g red  105 FC.xc&r 

1st  coll  lien  M gold  s f FC.xc 

First  A Ref  M gold  red  105 Usm.xc* 

Wichita  Falls  A So  1st  M $780,000  g gu  s f._ FC.xc* 

Beau  A Gt  No  1st  M g $17,500  p m red  10214 Q 

San  Antonio  Belt  & Term  Ry  1st  M notes  g text-.c 
vx  There  are  also  pledged  under  Consol.  Mtges. : Of 
x There  are  also  $601,000  hem  In  treasury  or  pledged 
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$1,000 
500  Ac 
1.000 
1.000 
1,000 
100 
100 
500  Ac 
600  Ac 
1,000 
1,000 
1.000 
1.000 
1.000 
1 .000 
1,000 
1,000 
100  &c 
1.000 
1,000 


1.000 

1.000 

1.000 


1.000 
.009 
1,000 
1.000 
500  Ac 
1.000 
1,000 
1.000 
1,000 
1.000 
1,000 
1,000 
w $6,8 


$2,143,000 

3,500,900 

1.639.000 
745.250 

737.000 
63.283.257 

13.000. 000 
39.999,500 

20.000. 000 

3.253.000 

1.924.000 
4.000,000 

58,000 

1.689.000 

2.500.000 

6.468.000 

2.347.000 
v9.992.00fl 

W10421  000 

743.000 
See  text. 
19.000.000 

760.000 

340.000 


1.340.000 

2.241.000 

4.505.000 

910.000 

200.000 
2,000.000 

2.098.000 

838.000 
x3. 000, 000 

729.000 

883.000 

1.850.000 
30,000. 


u 

Is 

IS 

6 g 

t g 

5 g 

6 g 

4 g 
46*g 

See  text 
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Various 

5 * 


4 6 
5M  g 

* 6 g 


A A O 

MAN 
J Sc  D 

3 Sc  J 

Monthly 

MAN 
FA  A 15 
MAS 
MAN 
J Sc  D 


Aug  1 1946 
July  1 1949 
Oot  1 1931 
Jan  1 1951 
Jan  1 1951 


N Y and  St  Paul 
N Y.  Callaway.  FIshAOo 
1st  N Bk,  NY*  StLouIs 
St  Louis  Union  Trust  Co 
do  do 


Nov  10  ’13  2% 
June  1 1990 
Juno  1 1990 
Nov  1 1944 
Apr  1 2001 
Apr  1 1942 
Apr  1 1942 
June  1 1943 
Aug  1 1990 
May  1 1942 
Sept  1 1943 
Sept  1 2004 
Jan  1 1936 
July  1 1929 
Apr  1 1940 
May  1 1916 
Dec'19-Juno’23 
Jan  '20-July  '24 


1 1940 
15  1921 
1 1942 
1 1951 
1 1932 
1 1923 
1 1939 
1 1925 
1 1940 
1 1938 
1 1939 
1 1924 


Checks  mails  l 
Juno  '19  Int  paid  Dec  '19 
Feb  1916  lnt  unpaid 
Nov  1915  Int  not  paid 
Apr  1916  Int  unpaid 
Oct  1916  Int  unpaid 
Apr  1916  lnt  unpaid 
Dec  1915  Int  unpaid 
Feb  1 920  coupon  deferred 
Nov  '19  1 ri  t pd  Apr  '20 
March  '16  int  unpaid 
March  '16  Int  unpaid 
Jan  1 1916  Int  unpaid 
Jan  1 1916  Int  unpaid 


Nov  1915  Int  not  paid 
Dec  T9  prln  A Int  paid 
Jan  1920  prln  A Int  paid 


Nov  T9  Int  pd  Apr  '20 
National  City  Bank.  N Y 
Sept  1916  Int  unpaid 


Nov  T9  lnt  pd  Ap 
In  '18-T9  coup  pd 
61  Broadway.  N 


Jan  1918  int  last  paid 
do  do 

do  do 

Jan  T9  pd  In  July 
61  Bway,  NY.July'19  p’d 
Chase  Nat  Bank,  N Y 


$6,000,000  bonds  sold  represent  cash  Investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80%  of  cost  of  exten- 
sions and  Improvements.  V.  93,  p.  1463:  V.  95.  p.  745 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 — ■ — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $9,406,765  $8,999,582  $42,661,595  $35,995,292 

Net 405.224  ^128,439  8,254,810  6,304.684 

REPORT. — Report  for  year  ending  Dec.  31  1919: 

Calendar  Years Year  end. 

Entire  System—  1919.  1918  1917.  June  30 '16. 

Average  miles  operated.  3,172  3,172  3,168  3,168 

Operating  revenues See  $35,930,292  $34,540,491  $35,010,064 

Net  earnings above.  $6,239,684  $11,575,698  $15,928,996 


1,652,231  999,261 


5,401,747 

450.624 

882.238 

1,764,476 


8,352,418 
450,612 
882.238 
1 ,764,476 


8,254,929 

450.612 

882,238 

1,764,476 


Int.  on  Wis.  Cent,  leased 

line  certificates 447,176 

Other  fixed  charges. taxes 

and  terminal  rentals..  5,714,544 

Pf.div.Wis.Cent.(4%)--B  450,724 

do  M.St.P.&SSM(7%)  882,238 

Com.  div.  do  (7%)..  1,764,476  __ 

Balance,  surplus $1,793,901  $1,160,824  $1,331,113  $5,129,108 

x Federal  compensation  less  corporate  expenses. 

Substantially  the  entire  amount  of  pref.  dlvs.  of  the  Wisconsin  Central 
are  paid  to  the  “Soo"  company  proper  and  Included  In  its  "other  income.” 
Pres.,  E.  Pennington;  Sec.,  G.  W.  Webster;  Treas.,  C.  F.  Clement: 
Comp..  C.  W.  Gardner,  all  of  Minneapolis. — (V.  109,  p.  371;  V.  110,  p. 
1642,  1973  , 2193.) 

★ MINNESOTA  TRANSFER  RY.— Union  road  owning  13.54  miles,  ex- 
tending from  Junction  with  Cnlc.  Mllw.  A St.  Paul  at  Merrlarn  Park  to  Frid- 
ley (with  stock  yards,  Ac.);  side  tracks,  89.93  miles:  total,  103.47  miles. 
V.  104. p.1045.  Stock,  $63,000,  equally  owned  by  Chic.  Mllw.  A St.  Paul, 
Nor.  Pac..  Chic.  St.  Paul  Minn.  A Omaha.  Minn.  A St.  Louis,  Chic.  Burl.  A 
Quincy,  Great  North.,  Chic.  Great  West  , Minn.  St.  Paul  A Sault  Ste.  Marie 
and  Chic.  Rock  Island  & Pacific.  In  July  1916  made  a new  1st  M.  for 
$3,500,000.  callable  all  or  part  at  102)4,  beginning  Feb.  1 1922;  semi-ann. 
sinking  fund  from  1917,  )4  of  1%.  Pres..  G.  R.  Martin;  Sec.,  F.  S.  Leavitt, 
St.  Paul,  Minn.— (V.  104,  p.  1045;  V.  107,  p.  697.) 

★ MISSISSIPPI  CENTRAL  RR.— Owns  from  a point  14  miles  south  of 
Hattiesburg.  Miss.,  to  Natchez,  164  miles.  Stock  auth.  and  outstanding 
Jan  1918.  $3,940,000;  par.  $100.  Dividends  of  6%  year  y paid  to  Oct.  l 
1907;  1913,  1%;  1914  to  Aug.  1919,  2%  (1%  F.  & A.);  none  since  to  May 
1920. 

Bonds. — 1st  M.  bonds  dated  July  1 1909,  limited  to  $10,000,000,  are  Issu- 
able at  $25,000  p.  m.;  they  are  subj.  to  call  by  lot  at  110  for  yearly  sinking 
fond  of  $49,200:  also  as  an  entire  issue  at  same  price.  Retired  by  s.  f. 
to!  July  1 1919  $524,100.  They  are  guar.,  p.  & 1.,  by  U.  S.  Lumber  Co. 
V.  88,  p.  1561. 

Compensation  contract  has  not  as  yet  been  signed . 

Jan.  1 to  Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross — w.  $225,841  $234,320  $1,011,409  $1,246,990 

Net def.162,293  def.30.505  def.207,418  

REPORT. — For  cal.  year  1917.  In  V.  106.  p.  76: 

Gross  Net,  after  Other  Int.  A Dlvs. 

Earns.  Taxes.  Income.  Sink.  Fd.  (2%) 

1917 $974,749  $250,245  $156,294  $248,670  $78,754 


279,794 

Balance. 

Surplus. 

$79,114 


1916 757.093  204,962  160.504  251,191  78,740  34.535 

Pres.,  F.  L.  Peck:  Sec.,  G.  F.  Royce;  Treas.,  E.  S.  Peck;  Gen.  Mgr., 
L.  E.  Faulkner;  Aud.,  Chas.  Ehlers,  Hattiesburg,  Miss.  Office,  Hatties- 
burg, Miss.  Fiscal  agents,  Callaway,  Fish  & Co.,  37  Wall  St.,  N.  Y. — 
(V.  106.  p.  76,  402,  802;  V.  108,  p.  378.) 

A MISSISSIPPI  RIVER  A BONNE  TERRE  RY.— Owns  Riverside.  Mo. 
on  Mississippi  River,  to  Doe  Run,  Mo.,  46.44  miles,  with  branches,  18.10  m.; 
also  43.44  miles  of  Industrial  traoks;  total  tracks  about  108  miles. 

STOCK. — Stock  auth.  and  outstanding.  $3,000,000:  par  $100.  Divs. 
1900  to  1910.  6%;  1910-11,  7%;  TI-T2,  6%:  *12-13.  5%. 

BONDS. — The  $2,500,000  1st  M.  gold  5s  of  1911  are  secured  by  a closed 
first  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one- 
half  In  value  of  the  equipment,  and  further  by  deposit  of  a $2,500,000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  are  redeemable  at  105 
as  a whole  or  by  lot  for  a sinking  fund  of  $25,000  yearly  for  first  5 years  and 
$50,000  a year  thereafter.  V.  93,  p.  589,  871.  On  Dec.  31  1919  $335,000 
were  held  in  sinking  fund  and  $476,000  were  in  treasury  of  St.  Joseph  Lead 
Co. 

RESULTS. — For  cal.  year  1917.  gross,  $983,190  (against  $757,093  In 
1916):  net,  aft.  taxes,  $211,494:  other  Income.  $124,134:  int.,  rents,  Ac., 
$139,794;  surplus,  $195,834.  Year  1918,  total  net,  $286,942  (incl.  other 
income,  $137,443);  income  charges,  $122,817;  bal.,  sur.,  $164,125;  dividends 
paid,  $180,000.  Total  profit  and  loss  surplus  Dec.  31  1918,  $620,675. 

Pres..  Clinton  H.  Crane:  1st  V.-P..  E.  O.  Smith;  2d  V.-P.,  F.  J.  Thomure; 
Treas.  A Sec.,  F.  H.  Dearing.  N.  Y.  office.  61  Broadway.— (V.  101,  p.48.) 
★ MISSOURI  A ILLINOIS  BRIDGE  & BELT  RR.— Has  bridge  2,100  feet 
long  across  the  Mississippi  River  at  Alton,  111.;  also  2.75  miles  of  road. 
Owned  by  O.  C.  C.  A St.  Louis,  Louisville  A Nashville,  Chic.  Peoria  A St. 
Louto,  Balt.  A Ohio,  Missouri  Pac.,  Wabash,  Chic.  Rock  Island  A Pac. 
Chic.  A East.  111.,  Mo.  Kan.  A Tex.  and  Pitts.,  Cinn.,  Chic.  A St.  Louis 
(Penn.  RR  system) . Incorp.  in  1904  as  successor  of  the  St.  Clair  Madison 
Sc  St.  Louis  Belt  RR.  V.  79.  p.  1642,  681;  V.  103,  p.  2156.  Stock. 
$2,500,090:  outstanding,  $143,000.  1918,  income  from  lease  of  road 

$102,518;  other  income,  $647;  expenses,  interest,  Ac.,  $80,311;  bal.,  sur., 
$22,854.  Pres.,  Henry  Miller:  Sec.  A Treas.,  W.  F.  Bender.  Railway 
Exchange  Bldg.,  St.  Louis. — (V.  103.  p-  2156.) 

★ MISSOURI  KANSAS  & TEXAS  RY.— Operates  a line  with  north- 
ern terminals  at  St.  Louis,  Kansas  City,  Junction  City  and  Hannibal. 


Mo.,  extending  southerly  across  the  Oklahoma  and  the  Texas  cotton  belt 
to  tidewater  at  Galveston,  on  the  Gulf  of  Mexico,  and  to  San  Antonio. 
Tex.,  and  Shreveport,  La.,  with  branches. 

M.K.  & T.Ry.— Owned  (1663:m.)  Miles. 

Jet.  near  St.  Louis  to  Red  River  629 
Hannibal,  Mo.,  to  Franklin  Jet.  105 
K.  C.,  Mo.,  to  Parsons,  Kan 94 


Parsons,  Kan.,  to  Okla.  City..  203 
Junction  City  to  Parsons,  Kan.  158 

K.  C.  Juno,  to  Paola,  Kan $6 

Oklahoma  City  to  Atoka 132 

Osage  June,  to  Verdark,  Okla..  79 

Fallls  to  Guthrie,  Okla 23 

Other  branches 154 

M.K.  A T. of  Tex. -Owned  (1.118  m.) — 
Red  Rlv.to  Houston, via  Ft.W.  357 
Denison  to  Hlllsb.,  via  Dallas..  172 

Whltesboro  to  Henrietta 87 

Greenville  to  Shreveport 150 

Other  branches 353 

Total  operated  Dec.  31  1918 


- ici.  eeui.iss/#  srocK  owneuj.  cue 

•Wichita  Falls  Ry 18 

Other  lines 174 

* Wichita  Falls  & N.  W.  Ry  ..  329 
Op.  Jointly  (a.)— M.K. & T.Ry  <74  m.) 

St.  Louis  to  Machens,  Mo 27 

Kansas  City  to  Paola 43 

Dewey  to  Bartlesville 4 

(6)  M.K.  AT.  of  Tex. 1176  m.)  — 

Whltesboro  to  Fort  Worth 71 

Houston  to  Galveston 50 

Austin  to  San  Marcos  (see  Int. 

AGt.  Nor.;  V.  94,  p.416). -.  30 

Other  lines 26 

(♦See  this  company.)  


In  May  1918  received  Federal  permission  to  construct  a 100-mlle  con- 
nection between  Weldon,  Tex.,  on  its  Trinity  division,  and  Mart  on  the 
International  A Great  Northern  Ry.  V.  106,  p.  2229. 
ORGANIZATION  .Ac. — Reorg.  In  1890  without  foreclosure.  V.49.  p.719. 
As  to  Wichita  Falls  A Northwestern  Ry.  (placed  in  hands  of  receiver  Id 
June  1917)  and  Wichita  Falls  A Southern  Ry.,  see  separate  statements  for 
each,  also  committees  below.  V.  95,  p.  1057. 

"STANDARD  RETURN,”  Ac. — See  page  5. 

RECEIVERSHIP. — -Pres.  Charles  E.  Schaff  was  on  Sept.  27  1915  an- 
ilnted  receiver  for  the  company  by  the  U.  S.  Circuit  Court  at  St. 


mtge.  trustee,  filed  suit  to  foreclose  Consol.  Mtge.  of  1910  (bonds  : 
ged  as  collateral)  for  default  Oct.  1 1915.  In  April  1916  Farmers'  Loan 
Trust  Co.  brought  suit  to  foreclose  the  First  A Ref.  Mtge.  V.  103,  p. 
1119.  In  Feb.  1917  suit  was  brought  to  foreclose  the  $20,000,000  2d  Mtge. 
(See  below  and  V.  101.  p.  1973)  and  In  March  1917  to  foreclose  M.  K.  A 
T.  Ry.  of  Texas  1st  M. — V.  104,  p.  664,  1045. 

In  June  1918  $2,241,000  5%  receiver’s  certificates  were  outstanding  on 
M.  K.  A T.  Ry.  of  Texas,  ranking  ahead  of  its  $4,505,000  first  mtge.  bonds 
of  1892;  $3,000,000  auth.  These  certificates  were  extended  l months  at 
maturity  Aug.  15  1918,  and  later  extended  to  mature  Feb.  15  1920  and 
again  to  Feb.  15  1921.  V.  107,  p.  697;  V.  104,  p.  764,  2343,  2452. 


Reports  of  experts  as  to  needs  of  system  and  probable  results  of  improve- 
” ’iitions,  see  V.  103,  p.  1977;  V.  104,  p.  1592,  664,  656;  V.  105, 
1104.  Application  for  a -co-receiver  was  denied  in  Oct.  1917. 


ment  additions,  see  V, 

105,  p.  1617,  1T04,  998,  909. 

Default — Interest  Payments. — On  Dec.  31  1918  the  Interest  matured  since 
Sept.  27  1915  remaining  unpaid  aggregated  $11,947,620:  sinking  fund  pay- 
ments in  default.  $1,731,600.  Y.  107,  p.495  The  earliest  coupon  unpaid 
on  each  Issue  in  default,  and  the  date  of  payment  of  deferred  interest,  may 
be  learned  from  table  at  head  of  page.— (V.  108  p.  1823,  2330;  V.  109,  p 
1700,  2074.) 

Reorganization  Committee. — At  a meeting  of  the  directors  on  May  18  1920 
the  following  reorganization  committee  was  appointed:  Alvin  W.  Krech, 
Chairman;  Frank  H.  Davis,  Andrew  J.  Miller,  James  Speyer,  E.  R.  Tinker 
and  Frank  Trumbull.  J.  Y.  Robbins,  37  Wall  St.,  is  Secretary. 

Chairman,  state' 

mission,  and 

Commerce  Commission  V.  110,  p.  2076,  1849. 

PROTECTIVE  COMMITTEES  (see  V.  101.  p.  1903.  1189.  1272): 
Two-Year  Secured  Gold  Notes  ( Extended  and  XJnextended) . — Willard  V. 
King,  Chairman:  O.  A.  Austin,  Sec.,  60  Broadway,  N.  Y.  City;  Central 
Trust  Co.,  depositary.  Of  the  $19,000,000  notes  issued,  $9,176,000  has 
been  deposited.  V.  101,  p.  1093,  1553,  1973;  V.  102.  p.  1250,  1436. 

First  M.  4s  due  June  1 1990. — William  Church  Osborn,  Chairman;  Paul 
G.  Tomlinson,  Secy.;  U.  S.  Trust  Co.,  N.  Y.,  depositary.  V.  102,  p.  67. 
1918  coupon  was  paid  June  1919.  V.  108,  p.  2330. 

Dutch  Committee  for  1st  4s. — Pres.,  B.  W.  Van  Vloten.  V.  102,  p.  154. 
Second  Mtge.  Bonds. — E.  G.  Merrill,  Pres.  Union  Trust  Co..  Chairman; 
G.  K.  B.  Wade.  Sec.,  80  Broadway.  V.  101.  p.  1189.  2145:  V.  102.  D.  523. 
2077.  2254;  V.  103,  p.  239,  579.  $5,180,500  deposited  Nov.  10  1919. 

Dutch  Committee. — J.  H.  Wysman,  Amsterdam,  President.  V. 102, p. 154. 
First  Extension  5s  of  1894.  John  W.  Platten,  Chairman:  Ohauncey  H. 
Murphey,  55  Cedar  St.,  N.  Y..  Sec.  V.  101.  p.  1272:  V.  102,  p.  345. 

St.  Louis  Division.  First  Mtge.  Ref.  Gold  4s. — Edwin  S.  Marston.  Pres. 
Farmers  'Ln.  A Tr.  Co.,  Chairman;  Augustus  V.  Heely,  22  William  St.. 
N.  Y.,  Secretary.  V.  1 02,  p.  67.  „ „ 

First  A Ref.  M.  4%  Bonds.— Alexander  J.  Hemphill.  Chairman;  W.  O. 
Cox,  Vlce-Pre8.  of  Guaranty  Trust  Co.,  as  Sec.  V.  103,  p.  1508:  V.  101. 

_ $00  depos|te(j  jmjg  r 

d.  OhafrmAn:  Herbe,.  ... 

101.  P-  1093: 

. *«*.  v.  $5,305,000  deposited  Nov.  10  1919. 

Southwestern  Coal  A Impt.  ls(  6s.  due  1929. — Chairman.  James  B.  Col- 
gate; Sec.,  Sherwood  E.  Hall,  both  of  N.  Y.  Depositary,  Farmers'  Loan 

A Trust  Co.,  New  York.  „ _ _ . 

Pref.  Stock  and  Common  Stock. — Alvin  W.  Krech,  Chairman;  J.  Y.  Rob- 
bins Jr..  Sec.  Equitable  Trust  Co.,  depositary.  V.  101,  p.  1272. 

Missouri  Kansas  A Eastern  Ry.  lsf  M.  5%  Bonds. — Chairman,  John  W. 
Stedman;  Sec.,  George  E.  Warren,  60  Broadway,  N.  Y.  Depositaries: 
Columbia  Trust  Co.,  N.  Y.;  Conn.  Tr.  A Safe  Dep.  Co..  Hartford.  Ma- 
jority deposited.  V.  102,  p.  886:  V.  103.  p.  1210.  2238:  V.  104,  p.  2010. 

Kansas  City  A Pacific  1st  M.  4s. — Chairman,  Edward  O.  Delafield; 
Sec.,  J.  O.  Traphagen,  46  Wall  St.,  N.  Y.  Depositary,  Franklin  Trust 
Co.,  N.  Y.  Over  70%  deposited.  V.  102.  p.  1163.  1346:  V.  103.  p.  844; 
V.  104,  p.  256;  V.  105,  p.  389;  V.  108,  p.  579.  „ , _ . . _ , 

Sherman  Shreveport  A Southern  Ry.  1st  M.  5s. — R.  Walter  Leigh,  Chair- 
man; Joseph  S.  Dale,  52  William  St.,  Sec.  Depositary.  Columbia  Trust 
Co..  N.  Y.  V.  101,  p.  1274;  V.  102,  p.  713. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1916 

250  See 

*1,849,000 

6 

M 

A 

N 

May  11918 

1911 

*1,000 

6.704,100 

6 

t 

ft 

N 

Nov  1 1961 

1915 

1.000 

1,720,000 

5 g 

F&  A 20 

Indefinite 

323 

1904 

100  duo 

5,637.000 

5 K 

VT 

N 

Nov  1 1944 

885.000 

6 K 

M 

& 

N 

June  1 1926 

743,034 

100 

82,839,600 

100 

a71,800.100 

”6.793 

1917 

500  &c 

a24.238.000 

5 g 

F 

ft 

A 

Feb  1 1965 

6,793 

1917 

500  &c 

13,641.000 

(8 

F 

A 

Jan  1 1923 

6.793 

1917 

500  &c 

9,044,000 

5 g 

F 

& 

A 

Aug  1 1926 

6.793 

1917 

600  &c 

a51,3 50,000 

4 g 

M 

ft 

S 

Mar  1 1975 

285 

1868 

1,000 

6,996,000 

4 g 

F 

ft 

A 

Aug  1 1938 

1871 

1,000 

2.673.000 

5 g 

J 

& 

J 

July  1 1938 

1872 

600  &c 

800,000 

68 

M 

& 

N 

Mayl  1938 

*13 

1873 

600  &c 

237,500 

4H  g 

A 

& 

" 

Oct  1 1938 

1876 

1,000 

3,828,000 

4 

M 

& 

N 

July  1 1938 

765 

1880 

1,000 

6.817.000 

6 g 

M 

& 

N 

Nov  1 1920 

1911 

1,000 

441,000 

5 

M 

ft 

N 

Nov  ’20-Nov  '21 

1914 

1,000 

140,000 

5 g 

J 

ft 

D 

June’20-Dec  '24 

ioo 

1898 

1,000 

1,628.000 

4 g 

J 

ft 

D 

June  1 1948 

84 

1886 

1,000 

806,000 

68 

M 

ft 

S 

Mar  1 1926 

1,498 

’81-’87 

1,000 

43,090,000 

6 g 

A 

ft 

O 

Apr  1 1931 

611 

1899 

1,000 

30,551.000 

4 g 

J 

ft 

J 

July  1 1929 

772 

1903 

l.OOO&o 

34,548.000 

4 g 

M 

ft 

N 

May  1 1933 

44 

1903 

1.000 

880,000 

5 g 

A 

ft 

O 

Oct  1 1923 

57 

1899 

1,000 

1,140,000 

4 g 

J 

ft 

J 

July  1 1939 

1913 

1,000 

90,000 

6 

Q— M 

To  June  1922 

1911 

1,000 

435,000 

5 

M 

ft 

N 

Nov  ’20-Nov  '21 

1914 

1,000 

175,000 

6 

ft 

S 

Sept’20-Sept  ’23 

... 

1914 

1,000 

200.000 

„ 5 

J 

& 

D 

June’20-Dec  '24 

"Indu 

strial 

Cos"  and 

V 92.  p 883; 

V 95.  p 

1747. 

tain  of 

the  old 

bonds . 

See  text. 

RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page J 

Mo  & N Ark  RR— Rec  ctfs  *2,500.000  red  par 

Mo  Okla  & Qull  RR— 1st  M *20,000.000  (text).SSt 
Mo  Okla  & Oulf  Ry — Receiver’s  certlflc'a  *1,750.000 

First  M $10,000,000  gold SSt.c* 

Second  M gold ..... 

Equipment  trusts  In  1919 

Missouri  Pacific  RR — 

Common  stock  (auth  *200.000,000) 

Pref  stock  6 % convert  cum  1918  call  107  >4 

First  ft  Ref  Mtge  gold G.c*ftr* 

Series  A callable  on  or  after  1921  107  H & Int  _.y 

Series  B callable  (all)  par  & lnt y 

Series  O callable  (all)  par  ft  lnt y 

Gen  M *53,000.000  g call  par  aft  1920---  Bayc*ftr* 
(1)  Missouri  Pacific  Railway  Securities  Outstanding 
Pacific  RR  or  Missouri  1st  M ext  In  1887  gold.  Bazz 
Second  mtge  ext  in  1891  in  gold  St  L to  E O.xc* 
First  mtge  St  Louis  real  estate  ext  in  1892  gold-x 

First  mtge  Caron  Br  g gu  p & 1 (end)  ext  1893 z 

Third  M ext  1896  red  105  (V  83.  p 492, 1348)  Ce.z 

Missouri  Pac  consol  mtge  gold zc* 

Equip  notes  series  2 due  $147,000  8-a  red  par-.Ce.x 

Equip  notes  series  3 gold  $14,000  s-a - 

Central  Br  Un  Pac  1st  M g Un.x 

Verdigris  Val  Indep  & W 1st  M g guar z 

(2 ) Former  St.  Louis  Iron  Mt.  A So.,  Ac. — 

Gen  Cons  & L'd  Gr’t  Mtge  ($45,000,000)  g Ba-ZC* 
Unifying  & Refund  M gold  $40.000,000- Mp-xc*&r 
River  & Gulf  Dlvs  1st  M $50,000,000  g-Baxc*ftr* 
Pine  Blufr  A West  IstM  assumed  red  10  years  105xxx 

Little  Rock  & Hot  Sp  W 1st  M g.  assumed SStxxx 

Iron  Mt  car  trusts  ser  V,  due  $45,000  yrly xxx 

do  Ser  2 due  *145,000  s-a  red  par Ce.x 

do  Ser  3 due  *25.000  semi-ann zz 

do  Ser  4 *20.000  due  semi-annually zz 

Am  Refrig  Transit  equip  notes  gold  not  guar — See 
a Includes  amount  reserved  under  plan  to  retire  cer 


Merc  Trust  Co,  St  L.  Mo 
Nov  1913  coup  not  paid 
Int  defaulted  1917 
Nov  1913  coup  not  paid 
do  do 

Interest  in  default 


Dividends  are  Payable 


Go's  office, 120  Bway.NY 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Go’s  office,  120  Bway.NY 
Central  Union  Trus„,  NY 
Girard  Trust  Co,  Phlla 


do  do 

do  do 

Co  office,  120  B’way.NY 
do  do 

St  Louis  Union  Tr  Co 
Townsend,  Whelen,  Phlla 
Central  Union  Trust,  NY 
Phlla  Trust  Co 
Girard  Trust  Co,  Phlla 


Bridge  lsl  M.  4s. — Chairman,  Robert  Strothers  Jr.;  Sec., 


-Theodore  ] 

“ ” 104, 

M.  K.  & T.  Ry.  of  Texas  1st  M.  5%  Bonds. — Chairman,  Jules  S.  Bache: 
depositary.  Empire  Trust  Co.,  N.  Y.;  Sec.,  Edward  P.  Goetz.  42  Broad- 
way, N.  Y.  V.  102.  p.  1060,  1540;  V.  103,  p.  61.  844. 

Texas  A Oklahoma  Ry.  lsf  M.  5s. — F.  N. 

Bogus,  16  Wall  St.,  Sec.;  Bankers  Trust  Co. 

V.  102.  p.  154.  801.  887. 

Wichita  Falls  A N.  W.  1st  5s,  1939. — Chairman,  Oscar  L.  Gubelman; 
Secretary,  F.  W.  Seymour,  120  Broadway.  Depositary,  Bankers'  Tr.  Co., 
N.  Y..  with  Wisconsin  Trust  Co.,  Milwaukee,  as  agent.  V.  105,  p.  717. 

ls<  L 

. ..  3C.,  . 

Chicago.  Depositary  Nat.  City  Bank  of  Chicago. 

Wichita  Falls  A N.  W.  Ry.  First  A Ref.  M.  6s.— Elisha  Walker,  Chair- 
man; G.  N.  Lindsay,  Sec.,  25  Broad  St.,  N.  Y.  Depositary,  U.  8.  Mtge. 
. ■ ~ " ” 105,  P.73.  Issued  to  Dec.  31 


tv  Trust  Co.,  N.  Y.  V.  104. 

1917,  *3.601.000.  of  which  ‘ “ 

000  Is  pledged  for  loan. 

Wichita  Falls  A Southern  Ry.  1st  M.  5s. — (a)  Robert  Elliott,  Milwaukee; 


. K.  ft  T.  Ry.  and  *82.- 


depositary.  Security  Trust  Co.,  Detroit. 

LAND  GRANT. — The  U.  S.  Supreme  Court  on  Nov.  9 1914  decided 
against  the  company  the  suit  to  recover  the  value  of  the  land  grant  in  Okla- 
homa, 3,110,400  acres,  subject  to  Indian  title. 

DIVIDENDS. — On  pref.,  1906  to  Nov.  1913,  4%  yrly.;  none  since. 


Hannibal,  Mo.,  to  Boggy  Tank  (except  71  miles  trackage) , sundry  branches, 
and  Sherman  Shreveport  & Southern,  but  see  below. 

Mo.  Kan.  & Eastern  bonds  (assumed).  V.  63,  p.  30;  V.  72,  p.  1034; 
V . 75,  p.  608. 

Sherman  Shreveport  A Southern  mtge.,  limited  to  *3,689.000,  all  Issued,  of 


road  and  on  the  first  mtge.  bonds  of  Denison  & Washita  Valley  Ry.,  4.7 
miles,  and  a first  lien  on  terminals  and  equipment  of  estimated  value  of 
*24,380.000.  V.  79.  p.  968,  1281.  1332;  V.  80,  p.  222,  712;  V.  81,  p.  613; 
V.  82.  p.  987,  1497;  V.  86,  p.  1101:  V.  88,  p.  158,  295. 

Gen.  M.g4Ks.  V.  82,  p.  692;  V.  84.  p.  1551;  V.  85.  p.  346.  654;  V.  88. 

Consolidated  mortgage  of  1910  Is  limited  to  *125.000,000;  *66,000,000  re- 
served primarily  for  refunding  and  the  remainder  are  Issuable  only  under 
restrictions.  The  bonds  were  on  Dec.  31  1918  secured  by  the  pledge  of 
*13.073,000  bonds  and  *6,524.600  stocks.  Including  *4,776.000  M.  K.  &T. 
Term.  Co.  of  St.  Louis  1st  5s,  *6,830,000  M.  K.  & T.  gen.  4Hs.  *1.310,000 
Texas  Central  pref.  and  *2.672,300  common  stock,  and  by  a lien  on  the 
property  of  the  M.  K.  & T.  subject  to  existing  liens.  On  Dec.  31  1918 
*30,292,000  of  the  Consolidated  bonds  had  been  issued  and  were  pledged 
to  secure  the  $19,000,000  two-year  notes  due  as  extended  May  1 1916, 
and  *4,467,000  were  pledged  as  security  for  bills  payable.  As  to  fore- 
closure suit,  see  above.  V.  92.  p.  725.  795;  V.  90,  p.  1491;  V.  91,  p.  336; 
V.  92,  p.  1179,  1375,  1500.  The  *19,000,000  Secured  gold  notes  dated 
May  1 1913  were  extended  May  1 1915  for  one  year  at  6%.  V.  96,  p.1229; 
V.  100,  p.  1349,  1150;  V.  101,  p.  846;  V.  104,  p.  1045 

M.  K.  A T.  of  Tex.  mtge,  810.000,000.  V . 56 . p.  604;  V.102.  p.1060, 1626 . 

The  Southwestern  Coal  A Improvement  Co.’s  bonds  are  guaranteed.  Mort- 
gage (*1,000,000)  covers  coal  lands  in  Indian  Territory;  the  company  also 
owns  2,350  acres  additional.  Den.  & Wash.  Ry.,  4.7  miles,  mines,  &c. 

In  May  1913  sold  *1,900,000  5%  equip,  notes.  V.  96,  p.  1489.  In  Aug. 
1916  purchased  rolling  stock  for  *895,475,  of  which  *50.000  paid  in  cash  and 
remainder  due  In  yearly  rental  payments.  V.  101 , p.  694. 

Guaranty  San  Antonio  Belt  & Terminal  Ry.,  see  that  company  below 
and  V.  108,  p.  1061. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

EARNINGS.—  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

Gross... *9,156,867  *7,537,658  *34,272,091  $33,230,334 

Net 1,517,484  425,153  5,081,929  6,083,993 

ANNUAL  REPORT.— Report  for  1918  in  V.  110,  p.  759.  ~~ 

Years  ending  Dec.  31 

1918.  1917.  1916.  1915. 

Average  miles 3,866  3,865  3,865 

Gross  earnings. *54,138,799  *43,344,150  *36,733,682  *32,453,462 

Operating  exp.  & taxes..  49,100,565  35,129,225  30,986,360  24,761,185 


Operating  income *5.038,234 

Net  income *4,953,858 

Interest  on  bonds,  &c *6,761,282 

Rentals,  &c 


*8,214,925 

*8,035,085 

*6,655,612 


*5,747,322  *7,692,277 
*6,143,711  *7,921,966 

*6.577,652  *6,558,058 
700,693  849,026 


Balance,  sur.  or  def.df.*2,707.424sr.*l,379,573df.*1134,634  sr.$514,881 


Corporate  income  account  for  1918;  Federal  compensation  accrued, 
*6,656,207;  additional  compensation  for  use  of  property  of  S.  A.  B.  & T. 
Ry.,  *105,000;  other  income,  $320,888;  gross  income,  *7,082,095;  deduc- 
tions, *1,789,853;  interest  charges,  *6,750,033;  net  loss,  *1,457,793. 

Pres.  & Receiver,  C.  E.  Schaff,  St.  Louis;  Sec.,  J.  W.  Reid,  Parsons. 
Kan.;  Treas.,  F.  Johnson,  St.  Louis. 

DIRECTORS. — C.  E.  Spooner,  W.  W.  Brown,  Parsons,  Kan.;  Geo.  W; 
Simmons,  Edw.  A.  Faust  and  Charles  E.  Schaff,  St.  Louis;  Frank  Trumbull 
(Chairman),  Harry  S.  Black.  Stuyvesant  Fish,  Walter  S.  Crandell,  A.  J. 
Miller,  James  Speyer,  S.  E.  Kilner,  Alvin  W.  Krech,  F.  H.  Davis,  E.  R. 
Tinker,  Jr.,  N.  Y.;  Edward  S.  Rea,  Coffeyville,  Kan.  Office,  61  Broad- 
way, N.  Y.— (V.  110,  p.  759,  970,  1415,  1849,  2076,  2193.) 

ISAS  RR.— Joplin, Mo., to! _ 

, to  Joplin.  19  miles,  and  Seligman,  Mo. 
to  Wayne,  9 miles,  are  trackage.  V.  86,  p.  168:  V.  82  d.  569.1269:  V.83.P.39) . 
Federal  Compensation. — *175,000  yearly  during  Federal  control. 

Chas.  A.  Phelan  of  St.  Louis  is  now  sole  receiver.  V.  110,  p.  1290. 

In  April  1915  *2,500,000  6%  3-year  receiver’s  certfs.  secured  by  a first 
lien  on  the  property  were  authorized,  of  which  *2.062,750  were  sold  to  retire 
the  outstanding  *1 ,472,000  certfs.  due  May  1 and  for  lmpts.,ftc.V.100,p.2010 
Stock  authorized,  $25,000  per  mile.  Entire  stock  and  bonds  are 
pledged  to  secure  *6,000,000  5-year  6%  gold  notes  of  the  Allegheny 
Improvement  Co.  V.  85,  p.  99.  In  Feb.  1917  suit  was  brought  to  fore- 
close of  the  notes.  V.  104,  p.  664.  Outstanding  Feb.  1918,  *8,340,000 
. Oar  trusts  outstanding  Dec.  31  1917,  *13.294. 


Jan.  1 -Dec.  31 

1918. 

*1,404,131 
def.16,645 


Surplus. 
*88.004 
51.128 
i.  378,  480; 


each  of  stocks  and  bonds 

Jan.  1-Mar.  31 

EARNINGS.—  1920.  1919.  1919 

Gross *470,388  *363.268  *1,587,826 

Net def.58,734  def.183,153  def.511.733 

EARNINGS. — Cross  Net  after  Other  Interest, 

Years  ending — Earnings.  Taxes.  Income.  Rents,  Ac. 

1917 *1,417,969  *227.895  *150,824  $290,715 

1916 1,310,935  217,420  96,404  262,696 

Chairman,  D.  R.  Francis;  Pres.,  John  Sculling. — (V.  108, 

V.  110,  p.  1290.) 

★ MISSOURI  OKLAHOMA  & GULF  RY.— Owned  and  operated  203.31 
miles  of  main  track  and  41.3  miles  of  sidings,  extending  from  Wagoner  to 
Red  River,  via  Muskogee  and  Henryetta;  Dewar  to  end  of  track,  9 m.; 
Junction  to  Bromide,  4 m.;  Missouri  Oklahoma  & Gulf  RR.  (V.  96,  p.  1022), 
Wagoner,  Okla.,  to  Baxter,  Kan.,  98.2  miles.  Mo.  Ok.  & Gulf  Ry.  of  Texas 
owns  and  operates  9.1  miles  Red  River  to  Denison.  Bid  in  at  receiver's 
sale  July  8 for  *650,000  and  in  Sept.  1919  reorganization  was  proposed 
as  Kansas  Oklahoma  & Gulf  Ry.  per  plan  in  V.  108,  p.  1721,  1936;  V. 
109,  p.  776.  Holders  of  *12,241,000  1st  M.  (RR.  & Ry.)  to  receive  50% 
of  principal  in  Series  C Mtge.  income  and  pref.  stock  for  remainder  of 
principal  in  case  plan  goes  through.  Alexander  New  of  Kansas  City  and 
Henry  O.  Ferris  of  Muskogee,  Okla.,  are  now  receivers.  V.  100,  p.  1257. 
On  Nov.  13  coupons  were  defaulted,  also  the  principal  and  interest  on 
*743,000  equipment  trusts  and  interest  on  *1,720,000  receivers’  certificates. 
In  1918  road  was  not  meeting  expenses. 

The  bonds  as  shown  above  exclude  amounts  held  bylthe  receivers  or 
pledged  as  part  security  for  the  outstanding  issues.  V.  108,  p.  1937. 

In  Jan.  1919  placed  under  Federal  control.  Standard  return,  &c.,  see  p.  5. 
In  April  1920  the  Fidelity  Nat.  Bank  & Trust  Co.  of  Kansas  City  brought 
suit  to  have  cortain  officials  removed.  The  banking  institution,  under  the 
original  receivership,  purchased  *1,720,000  receiver's  certificates iand.claims 
that  it  was  promised  representation  on  the  board.  When  the  board  was 
organized,  the  bank  alleges,  neither  it  nor  its  clients  were  notified  or 
represented. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31  - 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $570,786  *297,544  *1,517,855  *1,783,303 

Net def.126,375  def.189,666  def.878.436  def.326,908 

REPORT— For  cal.  year  1919,  gross,  *1,517,856;  net,  *938,591;  fixed 
charges,  *619,991;  bal.,  def.,  *1,347,102.— (V.  109,  p.  776.) 

★ MISSOURI  PACIFIC  RR. — (SeeMap.) — Operates  an  important  sys- 
tem extending  from  St.  Louis,  Mo.,  to  Omaha,  Neb.,  and  Pueblo,  Colo., 
via  Kansas  City,  Mo.,  and  also  to  Texarkana,  Ark.,  Lake  Charles,  La., 
and  Johnston  City.  111.  Owns  about  6,786  miles  of  first  main  track,  viz.: 

Missouri 1,448  m.J Colorado 152  m.  ILouisiana 656  m. 

Kansas 2,212  m.  Illinois 194  m.  Oklahoma 162  m. 

Nebraska 348  m.  ] Arkansas 1,714  m.) 

Also  has  leased  lines  and  trackage  rights  aggregating  323  miles,  making 
the  total  miles  of  main  track  Dec.  31  1918,  7,108.  The  trackage  includes 
193  miles  of  Tex.  Pac.  Ry.  in  Louisiana  affording  entrance  to  New  Orleans. 

ORGANIZATION. — Incorp.  in  Missouri  March  5 1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac.  Ry.  and  its  subsidiary,  the  St.Louls 
Iron  Mt.,  foreclosed  per  plan  in  V.  101.p.  130;  V.  103.  p.  406  , 493,  579: 
V.  104,  p.  863. 1899.  (As  to  K.  O.  ft  N.  W.  RR.,  see  V.  104.  p.  1591,2010.) 

The  Missouri  Pacific  RR.  Co.,  which  in  June  1917  owned  about  80%  of 
the  stock  of  the  Denver  Sc  Rio  Grande  RR..  arranged  In  Oct.  1917  for  closer 
relations  with  that  company.  As  to  receivership  in  1918.  see  that  company. 
V.  105,  p.  1420.  1618.  Also  owned  Dec.  31  1917  *11.555,000  stock,  *23,- 

1,000  2d  — ' * • “ 

Pacific  Ry. 


703.000  2d  Mtge.  bonds  and  *2,979,420  overdue  notes  of  the  Texas  & 
Pacific  Ry.  The  2nd  Mtge.  bonds  are  pledged  as  part  security  for  the 
Unifying  & Ref.  Mtge.  4s  of  the  former  St.  L.  Iron  Mtn.  & South.  Ry.  Co. 


In  May  1919  was  unofficially  reported  to  have  increased  its  holdings  in 
Texas  & Pacific  stock.  V.  108,  p.  1937. 

Official  statement  as  to  properties,  securities,  &c.  V.  105.  p.  498,  1802. 

“STANDARD  RETURN,”  &c.— See  page  5. 

Federal  Compensation,  *14,312,343  (contract  signed.) 

OLD  BOND3,  ALL  ISSUES. — See  Issue  of  June  26  1915.  Remnant* 
of  three  old  bond  Issues  Included  In  plan  of  reorganization  are  still  being  ex- 
changed under  terms  of  plan,  viz..  Consol.  1st  6s  and  Lexington  DIv.  5s 
of  1880.  Cent.  Branch,  the  two  issues  last  named  being  in  default. 
V.  105,  p.  498. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

$100 

$900,000 

150 

i895 

200,  1000 

600.000 

150 

1895 

200, 1000 

1,200.000 

100 

6,016.800 

472 

1879 

500  &c 

7.000,000 

526 

1883 

1.000 

1,000.000 

625 

1888 

600  &c 

9,470,000 

189 

1897 

1,000 

4,000.000 

46 

1899 

500  &c 

200.000 

1911 

120,000 

159 

1913 

1,000 

n 2 500 .000 

169 

1886 

500  &o 

4,000.000 

1912 

1,000 

90.000 

1913 

1,000 

221.000 

1914 

1.000 

459,000 

::: 

1916 

1.000 

618,000 

1917 

1,000 

5,000.000 

*37 

1902 

1.000 

1.197,000 

der  In 

dustria 

is  below. 

33 

1909 

1,000 

835,000 

1866 

1.000 

130.000 

'67 

1913 

1,000 

2.475.000 

... 

1908 

1,000 

373,000 

127 

1880 

1,000 

I 494.000 

Dec.  3 

1 1917 

Habile  & Birmingham  RR — Pref  stook  ($900.000) 

Prior  lien  gold  $600.000 Ce.o 

First  mortgage  $1.200.000 Ba.o 

Mobile  & Ohio — Stook 

First  M Mobile  to  Columbus  (principal  gold)..F.zo' 
First  M ezten  Columbus  to  Cairo  & branch  g..F,zc 


M $200,000  assumed  gold.F.zo* 
1st  Term  ft  Ooll  TrMSl. 200. OOOgdue $60,000  s-a.x 
M ft  O St  Louis  Dlv  M $3. 000. 000 g red  102  H Cexc* 

St  Louis  & Cairo  1st  M gol'-*  assumed zo 

Equip  trSer  "F”  $22,000  and  $23,000  s-a Ba.x 

do  Ser  “O”  $32,000  s.-a.— last  3.S31.000Ba.x 

do  Ser  “H"  $50,000  s-a.  last  3 $53.000.Ba.y 
do  Ser  "J”  due  s-a  $47,000  Dec.  $48,000  J’ne  Ce 


Monongahela  Southern  RR — See  U S Steel  Corp  un 
Monongahela  River  RR — Bonds — See  B & O RR 
Montana  Wyom  & Sou — 1st  Mgred  HOteit-Emio* 


Equipment  bonds,  see  text. 

Morehead  & Nor  Fork — 1st  M g trust  Olearf  Tr  Oo.x 
Morgan’s  La  & Texas — 

First  mortgage  Alexandria  Extension  gold Fz 

n Excluding  $500,000  held  for  account  of  company 


4 

4* 

In  1918 
6 

5“ 

j e 

5 g 

f e 

6 g 
6 g 

4 g 

4H 

6g 

5 g 

4H 


J ft  . 
J & , 

Yearly 
J & D 
Q — Jan 
M & S 
F & 

M & N 
F & A 15 
J ft  ~ 
J & 

M & S 
M ft  N 
J ft  J 15 


Julyl  1920  2% 
July  1 1945 
July  1 1945 
June  27  ’19.  4% 
Deo  1 1927 
July  1 1927 
Sept  1 1938 
Feb  1 1947 
May  1 1949 
Aug  ’20-Feb  ’21 
Dec  1 1927 
Jan  1 1931 
Sept’20-Mch  ’22 
Nov  '20-Nov  '23 
July '20-July  ’24 
June’20-June’26 


Sept  1 1939 
May  1 1920 
Feb  1 1963 

Feb  1 1958 
July  1 1920 


do 


do 


Washington,  D C 
Farmers  L & Tr  Co.  N Y 
do  do 

Hanover  Nat  Bank,  N Y 
do  do 

First  Nat  Bk.  Mobile.  Ala 
Guaranty  Trust  Co.  N Y 
Hanover  Nat  Bk.  N Y 
Farmers  Loan  & Tr.  N Y 
Bankers  Tr  Oo.  N Y 
do  do 

do  do 

Central  Un  T Co,  N Y 


Treas.  office,  Plttsb.  Pa 

Empire  Tr  Co.  N Y 

Goshen.  N Y 

Union  Tr  Co,  Pittsburgh 

Clearfleld(Pa)  Trust  Co 
S P Co,  165  B'way,  N Y 


STOOK. — The  new  stock  Issues  (compare  V.  101,  p.  131)  embrace: 

(1)  New  Convertible  5%  Pref.  Stock  (p.  & d.) — Cumulative  from  June  : 
918.  ~ ’ ’ ... 


issue  at  107)4%  and  dlv.,  subject  to  conversion  privilege. 

Eower.  Authorized,  $100,000,000.  Presently  Issuable  not  over  $71,»UU.iUU. 
icludlng  $203,000  reserved  In  Sept.  1919  to  retire  $ for  $ when  presented, 


$203,000  Lexington  Dlv.  5s,  etc. 

(2)  New  Common  Stock,  autb.,  $200,000,000;  presently  lss.,  $82,839,500. 

All  the  common  and  pref.  stocks  issued  are  In  a voting  trust  expiring 
April  1922  or  earlier,  at  option  of  trustees.  The  voting  trustees  are  Ott* 
H.  Kahn.  James  N.  Wallace  and  Robert  Winsor.  V.  104,  p.  2343. 

BONDS — First  A Ref.  Mtge.  Bonds — Total  issue.  Including  amounts 
reserved  for  refunding.  Improvements,  extensions,  & c.,  under  restrictions, 
is  limited  (except  with  further  consent  of  a majority  In  amount  of  the  stock- 
holders) to  $450,000,000  and  further  limited  so  that  tne  total  at  any  time, 
including  amounts  reserved  for  refunding  bonds  and  equipment  trusts 
(together  aggregating  $135,945,500  in  June  1917,  exclusive  of  the  equipment 
trust  maturing  prior  to  July  1 1918,  which  were  provided  for  under  plan); 
shall  never  exceed  three  times  the  capital  stock  at  the  time  outstanding, 
nor  shall  Issues  above  $450,000,000  exceed  80%  of  the  expenditures  for  Im- 
provements and  additions.  The  $46,923,150  bonds  issuable  under  the 
plan  bear  5%  interest  and  mature  and  are  callable  (as  an  entirety  only)  in 
series  as  shown  in  table  above;  future  issues  must  not  carry  over  6%  inter- 
est nor  mature  earlier  than  June  1 1948.  and  if  desired  may  be  made  con- 
vertible. Now  Issuable  (see  table  above).  $46,923,000.  less  $6,398,700 
Series  A (110%)  reserved  in  June  1918  to  retire  $5,817,000  old  Consol.  1st 
6s  due  Nov.  1 1920  still  unexchanged.  V.  105.  p.  389. 

First  main  track  upon  which  First  & Ref.  M.  is  a first  lien,  3,454  miles; 
2d  lien,  1,614  miles;  3d  lien,  1,440  miles;  4th  lien,  285  miles;  a first  lien 
through  deposit  of  stock,  3 miles;  total,  5,793  miles;  and  all  mileage  here- 
after built  or  purchased  with  these  bonds. 

(2)  General  Mortgage  Bonds — Total  authorized,  $53,000,000.  to  bear  4% 
nt.  and  mature  1975,  but  redeemable  as  a whole  (but  not  In  part)  at  par 
and  lnt.  on  and  after  March  1 1921 . A junior  lien  upon  all  property  at  any 
time  subject  to  the  new  First  and  Refunding  Mtge.  Now  Issuable,  $51,- 
360.000.  less  $1,704,000  reserved  In  Oct.  1919  to  retire.  $ for  $,  $1,628,000 
Cent.  Branch  O.  P.  Ry.  1st  Mtge.  4s,  due  June  1 1948,  and  $76,000  Cent. 
Branch  Ry.  1st  Mtge.  4s.  due  Feb.  1 1919.  still  unexchanged.  V.  105.P.389. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  l-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross .$27,947,009  $20,602,727  $93,577,081  $89,612,397 

Net 4,591,762  620,965  10,219,457  16,380,659 

ANNUAL  REPORT. — For  year  1918  extended  excerpts  in  V.  108, 
p.  2428, 2523. 

Calendar  Years—  1918.  1917.  1916.  1915. 

Total  oper.  revenue $89,612,397  $78,320,313  $69,972,812  $58,209,306 

Operating  expenses 73,231,738  53,248,038  51.342,397  42,559,670 

Taxes.  &c 3,267,634  4,243,312  3,103,762  2,595,996 


Operating  income $13,113,026  $20,828,963  $15,526,653  $13,053,639 

Standard  return $14,206,814  - 

Other  income a3, 852,989  1,470,914  1,443,872  1,103,174 

Gross  income... $31,172,829  $22,299,877  $16,970,525  $14,156,814 


Bal.,  sur.  or  deficit..sur$1.887,984S.  $8,965, 103  sur$959,008  D$l,240,547 
a b These  include  items  pertaining  to  preceding  years,  viz.,  “a”  $2,421,- 
876  and  “b”  $2,472,531. 

OFFICERS. — B.  F.  Bush,  President;  F.  J.  Shepard,  J.  G.  Drew,  E.  J. 
White,  O.  E.  Perkins,  V.  Pres.;  O.  B.  Huntsman,  V.-Pres.,  Asst.  Sec.  & 
Asst.  Treas.;  H.  L.  Utter,  Sec.-Treas. 

DIRECTORS  (new  company) . — Nicholas  F.  Brady,  Harry  Bronner,  Ber- 


Sdgar 
BL  Wi; 


O.  Brush,  New  York;  John  G.  Lonsdale  and  Edward  O.  Simmons,  St.  Louis; 
Chas.  E.  Ingersoll.  Phila.,  and  R.  Lancaster  Williams,  Baltimore.  New 
York  office,  120  Broadway— (V.  110,  p.  871,  970.) 

★ MOBILE  & BIRMINGHAM  RR— (See  Map  Southern  By.)— Mobile  to 
Marlon  Junction.  Ala.,  with  branches,  150  miles.  Leased  to  Southern  Ry. 
from  Maroh  1 1899  for  99  years,  the  latter  agreeing  to  meet  the  Interest  on 
bonds  and  to  guarantee  a dividend  on  the  $900,000  pref.  stook  of  1%  for 
Orst  year,  2%  for  second  year,  3%  for  third  year  and  4%  for  fourth  year 
and  thereafter.  Of  the  $900,000  oommon  stook,  $880,400  Is  owned  by 
Southern  Ry.,  and  voting  power  on  pref.  assigned  to  Southern  Ry.  during 
lease.  V.  68.  p.  429,  1134;  V.  69.  p.  391:  V.  71.  p.  1013.— (V.  72.  p.  137.“ 

★ MOBILE  & OHIO  RR. Owns  from  Mobile,  Ala.,  to  East  Cairo 

Ky..  489  m.;  Cairo  to  East  St.  Louis.  152  m.,  with  branch  to 
Mlllstadt.  7 m.;  Montgomery  Division.  Artesia,  Miss.,  to  Mont- 
gomery, Ala.,  181.18  m.;  Mobile  & Bay  Shore  branch,  38  m.;  other  branches 
62  miles:  total  owned,  919  miles;  Warrior  Southern  Ry.  (all  stock  and  bonds 
owned),  14  m.;  trackage,  17  miles;  operated  under  agreement  Okolona 
to  Calhoun  City,  Miss.,  37.82  miles;  other,  3.66  miles;  total  operated, 
Dec.  31  1918,  991  miles. 

Federal  Contract  signed  in  Feb.  1920,  fixes  annual  compensation  at  $2.- 
697.478. 

STOCK. — Stook  authorized,  $10,000,000;  outstanding.  $6,016,800;  par 
$100.  The  voting  power  on  $4,984,200  of  the  stook  Is  exerolsed  by  the  Gen- 
eral Mortgage  bondholders  by  virtue  of  deposit  of  old  debentures  of  1879 
LATE  DIVS.  7 '11-T2.  T2-T3.  '13-T4.  ’14-T5.  ’15-T6.  '16-T7.18.  ’19 

June  30  years \ 4 4 4 4 4 444 

The  Southern  Railway  has  acquired  $8,346,000  of  the  $9,470,000 

Kineral  4s  and  $5,670,200  of  the  $6,016,800  stook.  Issuing,  $ for  $,  Its  ool- 
teral  trust  4%  gold  bonds  In  exohange  for  the  M.  & O.  general  4s.  secured 
by  a pledge  of  the  latter  and  had  also  Issued  stock  trust  certificates  for  stock, 
dividends  being  payable  (A.  ft  O.)  at  4%  in  perpetuity.  V.  106.  p.  2758. 


BONDS  .—General  mortgage  of  1888  abstract , V . 47 . p . 83 . V . 60 . p . 967 . 

The  St.  Louis  Dlv.  6%  gold  bonds  (limited  to  $3,000,000).  dated  Aug.  1 
1913.  are  secured  by  a mortgage  on  the  former  St.  Louis  & Cairo  RR..  sub- 
ject to  St..  Louis  ft  Cairo  1st  M.  4s,  due  Jan.  1931,  the  latter  of  which  have 
been  assumed.  V.  96.  p.  554,  1022,  1365,  1773,  1840,  and  V.  70,  p.  532. 

Stockholders  in  Feb.  1918  authorized  the  creation  of  a mortgage  to  secure 
not  exceeding  $50,000,000  bonds,  whenever  the  board  of  directors  may  deem 
It  advisable.  V.  106,  p.  929:  V.  104,  p.  452;  V.  102,  p.  251;  V.  100,  p.  253. 

First  Terminal  M.  and  Col.  Tr.  5s  of  1911,  V.  92.  p.  119;  V.  105,  p.  1797. 

Equipment  bonds  series  “J,"  V.  102,  p.  1718.  There  is  no  series  “I." 

Guaranteed  bonds:  Warrior  Southern  Ry.  1st  4s  of  1903  (all  owned). 
$603,000;  Meridan  Terminal  1st  4s  (jointly),  $250,000;  Gulf  Terminal 
1st  4s  (jointly),  $600,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $4,646,048  $3,521,424  $15,636,714  $14,840,901 

Net 188,097  def.276,931  def.406,330  709,729 

REPORT. — For  calendar  year  1918  in  V.  109,  p.  1983. 

Calendar  Years June  30  Yr. 

1918.  1917.  1916.  1917. 

Total  oper.  revenue $14,840,901$13.604,606  $12,229,643  $12,859,866 

Federal  compensation $2,603,526  

182,246  $2,562,513  $2,813,273  $2,754,957 
$2,660,674  $3,646,278  $3,421,075  $3,812,009 

$1,672,216  2,252,587  2,305,540  

240,672  240,672  240,672 

700  12,957  5,766 


Net  over  taxes 

Net,  incl.  other  income. 
Interest,  rentals,  &c 


2,329.605 
240,672 

10,829 

Balance,  surplus $747,086  $1,140,062  $869,097  $1,230,903 

Pres.,  Fairfax  Harrison;.  — (V.  110,  p.  658,  970.) 

“MONON.” — See  Chicago  Indianapolis  ft  Louisville  Ry. 

★ MONONOAHELA  RAILWAY.— Brownsville  Junct.,  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  & Lake  Erie  RR.)  to  Fairmont,  W.  Va.,  69  miles, 
with  branches  aggregating  39  miles.  In  Nov.  1915  operations  extended 
from  Penn.-W.  Va.  State  line  to  Fairmont,  W.  Va.,  33  m.  A consolidation 
July  1 1915.  See  Pitts.  & L.  E.  report,  V.  102.  p.  1535;  V.  106.  p.  2003. 

Stock  auth.,  $10,000,000;  par,  $50.  Outstanding  Dec.  31  1918,  $5,- 
000,000,  of  which  Pitts.  & L.  E.  (N.  Y.  Central  System)  owned  $2,500,000 
and  the  Penn.  System,  it  is  supposed,  the  remainder,  the  Penn.  RR.  Co. 
itself  owning  $1,676,500  on  Dec.  31  1918.  First  & Ref.  Mtge.  bonds  of 
1917  auth.,  $15,000,000;  issued  in  1917  to  company  in  N.  Y.  Central  and 
Pennsylvania  systems  in  settlement  of  outstanding  notes,  &c.,  $4,584,000. 
V.  106,  p.  2011.  Pitts.  & L.  E.  and  Pittsb.  Va.  & Charleston  (Penn. 
RR.)  guarantee  the  3)4s. 

LATEST  Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $836,189  $804,477  $3,652,666  $3,211,550 

Net  79.589  217,207  1,259.397  937,694 

RESULTS. — For  cal.  year  1917,  gross  earnings  on  108  miles  of  road. 
$2,152,836;  net,  after  taxes,  $755,920;  other  income,  $8,609;  int.  on  bonds, 
rentals,  &c.,  $761,737:  bal.,  sur.,  $2,792.— (V.  105.  p.  181.) 

OFFICERS. — J.  M.  Schoonmaker,  Pres.;  J.  J.  Turner.  V.-Pres.;  T.  H.  B. 
McKnight,  Treas.;  Lewis  Neilson,  Sec.,  Pittsburgh. — (V.  106,  p.  2611: 
V.  107,  p.  82.) 

A MONONOAHELA  SOUTHERN  RR— Line  extends  from  Monongahela 
Jet.  to  Mifflin  Jet.,  Pa.,  and  from  Clairton  Jet.  to  Wilson,  Pa.,  11.57  miles 
(leased  to  Union  R.R.  of  Pennsylvania). 

STOOK. — Auth.  and  outstanding,  $1,500,000;  par,  $50,  all  owned  by 
Union  RR.  of  Pennsylvania. 

BONDS. — Auth.,  $3,000,000;outstanding,  $3,000,000.  Dated  Oct.  2 
1905,  due  Oct.  2 1955. 

A MONTANA  WYOMING  & SOUTHERN  RR.— Owns  from  Brldger.  Mont.; 
on  Northern  Paclflo,  to  Belfry,  and  westerly  to  Bear  Creek,  about  33  miles, 
serving  a coal  district.  Stock  outstanding.  $1,000,000.  Additional  bonds  at 
$25,000  per  mile.  V.  89,  p.  470.  In  Mar.  1919  entered  into  co-operative 
agreement  with  U.  S.  RR.  Admin,  (no  compensation).  V.  108,  p.  973. 
Year  1918.  gross,  $344,858:  net,  $135,535:  int.,  taxes,  &c.,  $65,025;  bal- 
ance, sur.,  $70,510.  In  1917,  gross,  $306,099;  bal.,  sur.,  $52,249.  Pres., 
Frank  S.  Gannon.— (V.  103,  p.  1210;  V.  105,  p.  1309:  V.  108,  p.  973.) 

★ MONTGOMERY  & E.  RY. — (See  Map  Brie  BR.) — Owns  Montgomery 
to  Goshen,  N.  Y.,  10  miles.  Leased  In  1872  to  Erie  RR.  Rental  now 
$16,000  per  an.  Stock.  $150,000.  Diva.  (4)4%  per  an.)  paid  May  10  and 
Nov.  10.  S.  fd.,  $6,500  per  an.  There  are  $40,500  2d  M.  5s  due  Oct.  1 1927 
A MONTOUR  RR. — Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
ft  Lake  Erie  RR.  and  branches,  51  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  with  $350,000  of  auth.  capital  stock,  was  incorporated. 

Stock  $1,500,000,  owned  by  Pittsburgh  Coal  Co.  V.  96.  p.  286,  861. 
Road  not  taken  over  bv  Director-General.  V.  106.  D.  2011. 

Bonds,  originally  $2,750,000  1st  50-yr.  5s:  retired  by  sinking  fund  to 
Dec.  31  1918.  $275,000;  redeem,  at  105  as  a whole  on  and  after  Feb.  1 1924, 


■■■■Hi.  gua  

Jan.  1 1920  to  1926,  $220,000.  For  year  ended  June  30  1916,  gross  earn- 
ings were  $660,077;  def.,  after  oper.  exp.,  $51,345;  other  Income,  $359,541; 
but|.^ $135,240.  Cal.  year  1917,  gross,  $824,095;  net  def.,  after  taxes 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $202,432  $210,285  $1,199,498  $1,307,414 

Net def.95,148  def.92.246  def.240.319  def.6,503 

MOREHEAD  & NORTH  FORK  RR.— See  page  139. 

★ MORGAN’S  LOUISIANA  & TEXAS  RR.  & STEAMSHIP  CO , — See  Map 
st  Southern  Pacific.) — ROAD. — Owns  Algiers  to  Cheneyville.  205  miles; 
branches,  119  m.;  extensions  to  Port  Allen,  La..  &c..  53  m.:  trackage  to 
Alexandria,  &c.,  25  m.;  total,  401  m.;  ferries,  3 miles.  Owns  $300,000  stock 
of  Iberia  ft  Vermillion  RR.,  21  miles. 


May,  192').]  *g^?rr“rnt 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac,,  see  notes  on  first  panel 

Morgantown  & King  wood — 1st  M closed  Issue 

1st  mortgage  {1,500,000 r 

Morris  & Essex — Stock  744%  guaranteed  D L & W. 
lBtM  7%  cons  held  by  D L&W  pending  dell v of  3 44) 

1st  Ref  M g $35,000,000  gu  pAl F.xc»Ai 

Morris  & Essex  Extension  Co. — Stock  guar  4% 

Morristown  & Erie — First  M $300,000  g s f red  par.. 
Mt  Carbon  & Fort  C RR — Stock  (rental  guar)  text... 

Mount  Hood  RR— 1st  M $500,000 

Mt  Royal  Tunnel  & Term — let  M rent  charge 

Munising  Marquette  & Southeastern — let  M g.xx 

Munising  First  Mtg  gold x 

Muscatine  Burlington  & So — 1st  Mtge  $750.00, 0CC 

Ten-year  Mtge  debentures  $100,000 

Muskegon  Grand  Rapids  & Indiana — See  Grand  R 
Mutual  Terminal — 1st  M gold  8 fred  102  44--UX.O'' 
Nashua  & Lowell — Stock  9%  rental  99  years  B & M.. 
Nashville  Chatt  & St  Louis— Stock  $16.000.000auth 

First  mortgage  on  Jasper  Branch Cez.o* 

First  mortgage  on  Centrevllle  Branch  g — Ce.zo'&r 
Cons  mtge  ($20,000,000)  $20,000  p m gold._Us.zo* 
Nashville  & Decatur — Stock  guar  7 44%  by  L & N... 
Nashville  Florence  & Sheffield— See  Louisville  & Nash 
Nashville  Terminal— First  M gold  red  105  ..Mest.x 
First  Ref  M $3,000,000  auth(V  98.  p 1668)cali  105.N 
National  Rys  of  Mexico— Com  stook  $75,000,000  U S g 

First  pref  stock  $30,000,000  4%  n-o  (p  & d) 

2d  pref  stook  $125,000.000  6%  n-o  (p  & d) 

Prior  lien  M USgred  105begT7  (see  text)  Ce.xo*&r* 
Gen  mtge  U S gold  redeem  par  (text)  guar.-N.xo* 
Nat  RR  of  Mex  Prior  Lien  mtgegoa.ll  105— Un.xo* 
First  Cons  M $60,000,000  gold  (see  text)..Ce.xo* 
Mexloan  Central — Priority  bonds  gold  red  110  ...z 
First  Oons  lno  A scrip  n-oum  ($9,600  p m)g  AB.zo* 
2d  oo  ns  lno($6,400  p m)red  50%  to  July '29  AB.zo* 

Car  and  locomotive  rental  notes. x 

Equipment  5s  $50,000  redeemable  yrly  at  par.-x 
do  ($50,000  yrly  par(  red  102  44  beg  '10.OB.xo* 
t Additional  $9,191,367  pledged  for  loans  (notes.  &c.) 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1902 

$500 

$40,500 

6 

J 

A 

J 

Jan  1 1922 

1905 

500  Ao 

771.000 

6 

■i 

A 

J 

Jan  1 1935 

50 

16.000,000 

7 44 

J 

A 

J 

Jan  2 '20,444% 

1875 

1.000 
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Bk  of  Mon  Val,  Morg.WV 
Davis  Tr  Co.  Elkins,  WV 
Del  Lack  & Western,  N Y 


Del  Lack  & West.  N Y 
do  do 

Brooklyn  Trust  Co,  N Y 
Reading  Terminal,  Philo 
Ogden  (Utah)  Sav  Bank 


Olt  Sav  & Tr  Oo,  Oleve 


U 8 Mtg  A Tr  Co,  N Y 
Check  from  Go's  office 
New  York  and  Nashville 


See  text 
See  text 
See  text 
See  text 
See  text 
None  jpald 


25%;  1908-09.  4%;  1909-10.  5%:  1910-11 
1917  and  1918.  none. 

The  $1,935,000  1st  7s  were  retired  at  maturity  April  1 1918  and  except 
$25,000  are  held  by  Southern  Pacific  Co.  V.  106,  p.  1461. 

Jan.  1— Feb.  29 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,654,189  $1,227,325  $8,065,807  $8,351,731 

Net 607,200  163,356  1,707,746  2,773,003 

In  1918  "standard  return,”  $1,188,526;  "other  income,"  $105,060;  int. 
charges,  &c.,  $547,898;  expenses  prior  to  Jan.  1 1918  (net),  $119,536; 
balance,  surplus,  $626,152. — (V.  106,  p.  1461. 

★ MORGANTOWN  & K1NQWOOD  RR.— Owns  Morgantown  to  M.  A K 
Jot.,  W.  Va..  47.94  miles;  Rock  Forge  to  Richard.  0 77  m,;  total  48.71  m 
Incorp.  Jan.  14  1899  in  W.  Va.  The  road  was  sold  early  in  1920  to  the 
Baltimore  & Ohio  RR.  V.  110,  p.970.  Stock  auth.,  $2,000,000;  par,  $100. 
Bonds,  see  table  above. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  compensation  fixed  at  $51,362.  V.  109.  p.  1891.  For  year 


Office,  Morgantown.  W.  Va. — (V.  110,  p. 

★ MORRIS  & ESSEX  RR. — (See  Map  of  Dela.  Lackawanna  A Western) 
— Owns  from  Hoboken,  N.  J.,  with  important  terminal  facilities  on  N.  Y 
Harbor,  to  Phllllpsburg,  N.J.,  85 miles;  branch,  Denville  to  Hoboken,  N.  J. 
34  miles;  leases.  38  miles;  total  oper.,  157  miles. 

Leased  Dec.  10  1868  In  perpetuity  to  Del.  Lack.  A West.,  which  guaran- 
teed 7%  per  ann.  on  stock  and.  contingently,  1%  extra.  In  May  1917. 
following  some  litigation,  it  was  agreed  that  in  future  the  dividends  under 


the  lease  should  be  fixed  at  7 44%,  payable  unconditionally  .the  additional 

,D.  L___. 

The  $9,191,000  7s  due  June  1915  were  purchased  by  the  D.  L.  & W. 


rental  (44%)  for  year  1916  to  be  paii 


T.  104,  p, 2118 


and  held  In  the  D.  L.  & W.  treasury  pending  delivery  to  it  of  3 44  s under 
the  lease.  V.  102,  p.  795,  609— (V.  106,  p.  601;  V.  108,  p.  2528.) 

A MORRISTOWN  & ERIE  RR.— Owns  Morristown.  N.  J..  to  Essex 
Fells.  N.  J.,  10.64  miles;  2 branches.  2.32  m..  total  12.96  m.  Stock. 
$400,000;  par,  $100.  Bonds,  see  table.  In  1919,  gross,  $152,061:  net, 
$37,169;  interest,  rentals,  &c.,  $39,283;  bal.,  def.,  $2,114.  Pres.,  R.  W. 
McEwan,  Whippany,  N.  J. — (V.  96,  p.  1629.) 

★ MOUNT  CARBON  & PORT  CARBON  RR— Owns  Mt.  Carbon  to  Port 
Carbon,  Pa.,  2.60  m.;  total  track,  13.45  m.  Leased  to  Phila.  & Reading 
999  years  from  Mar.  1910  at  5%  on  stock,  taxes.  Ac.  (V.  89,  p.  42.) 
AMOUNT  HOOD  RR.— Hood  River  to  Dee.  Ore..  16.4  miles.  Stock 
$250.000;par,  $100.  Bonds,  see  table.  Year  1916.  gross,  $82,664;  net. 
$22,582;  int..  taxes.  Ac..  $56,059;  bal.,  def.,  $33,477.  Pres.,  W.  H 
Feel ee.  Dee.  Ore.;  Sec.  A Treas..  H.  H.  Rolapp,  Ogden.  Utah. 

MOUNT  ROYAL  TUNNEL  & TERMINAL  CO.— A constituent  com- 
pany of  the  Canadian  N orthern  Ry . system , owning  tunnel  opened  for  traffic 
Oct.  21  through  Mount  Royal  affording  access  to  terminals  at  Montreal. 
V.  105.  p.  1209.  Cost  to  April  30  1917,  V.  105,  p.  1209. 

Present  bond  Issue  was  limited  (V.  103,  p.  1889)  to  $20,000,000  till 
the  $1,750,000  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1 1917)  were  re- 
deemed (V.  105.  p.  2271;  V.  103,  p.  1209).  The  bonds  are  callable  at 
105  and  interest  (sinking  fund  44%  beginning  In  1920).  Trustee.  British 
Empire  Trust  Co.,  Ltd.  On  June  30  1917  $11,430,034  of  the  bonds  had 
been  “issued"  Including  $2,238,667  in  hands  of  public  and  $9,191,367 
pledged,  these  last  embracing  £514.000  deposited  as  collateral  for  the  afore- 
said Can.  Nor.  Ry.  notes.  See  V.  105,  p.  1304.  In  Dec.  1917  made  a 
mortgage  to  secure  demand  loans  from  Canadian  Govt.  V.  105,  p.  2366. 

By  Act  of  Canadian  Parliament  in  May  1916,  rentals  paid  the  company 
( jthe  Canadian  Northern  Ry.,  the  Canadian  Northern  Ontario  Ry.  and 
(LtCanadian  Northern  Quebec  Ry.  are  included  in  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103,  p.  1210;  V.  102, 
n.  1987.  Capital  stock,  $5,000,000,  owned  by  Can.  Nor.  Ry.  Sec..  R.  P. 
Ormsby.  Toronto.— (V.  104,  p.  164,  1801:  V.  105,  p.  1209.) 

★ MUNISING  MARQUETTE  & SOUTHEASTERN  RY.— Owns  Munis- 
ng  to  Big  Bay,  Lawson  to  Princeton  96.26  miles;  branches  36.58  miles, 
controlled  by  Cleveland  Cliffs  Iron  Co.  Stock  $1,870,000;  par  $100. 
For  year  ending  Dec.  31  1918,  gross,  $872,730;  net,  $245,825;  taxes,  $45,- 
353;  Int.,  rentals,  Ac.,  $116,254;  bal..  sur.,  $84,218.  Gen.  Mgr.  H.  R. 
Harris. 

MUSCATINE  BURLINGTON  & SOUTHERN  RR.— Muscatine.  Iowa, 
to  Buillngton.  65  miles.  This  Includes  4.6  miles  trackage,  the  company 
owning  a parallel  right  of  way  on  4 miles.  V.  80  P-  1059.  Successor  Id 
Auz.  1916  of  Muscatine  North  A South  Ry.  V.  103,  p.  679  V.  99.  p.969, 
1749.  Stock,  $450,000;  par.  Si 00.  The  1st  M.  5s  of  1916  $750,000, 
callable  at  par  and  guaranteed  by  the  Securities  Co.,  matured  July  1 1919 
and  were  extended  for  5 years  at  6%  int.  In  Nov.  1916  Muse.  Burl.  A So. 
Securities  Co.  was  incorp.  in  Maine  with  $800,000  auth.  cap.  stock.  V.  103 , 
p.  1981.  For  cal.  year  1917,  gross.  $151,357;  net,  after  taxes,  $23,423; 
int.,  rents,  Ac.,  $50,169;  def.,  $26,747.  For  year  1918,  gross,  $162,004; 
net  after  taxes,  $9,827:  int.,  rents,  Ac.,  $34,046:  def..  $24,219.  Pres.. 
E.  H.  Ryan,  Davenport,  Iowa.— (V.  103, p.  579. 939, 1981;  V.  108, p.  2433.) 

MUTUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  land 
with  1,488  feet  of  frontage  on  the  city  ship  canal,  wharves,  freight  house 
and  a steel  and  brick  grabs  elevator,  capacity  3,000,000  bushels.  Stock. 
$60,000,  all  owned  by  the  N.  Y.  O.  A H.  R.  RR..  D.  L.  A W.,  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2 1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  Int.  and  sinking  fund  charges  on  the  .bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.),  $444,000 
are  reserved  for  future  uses;  $4,507,000  to  Jan.  1920  retired.  V.  89,  p.779. 

Pres.,  O.  S.  Goldsborough , 50  Church  St.,  N.  Y.;  V.-Pres..  J.  A.  Middle- 
ton:  Treas.,  F.  H.  SUvernaU.  143  Liberty  St..  N.  Y.— (V.  106,  p.  1348.)  I 


NARRAGANSETT  PIER  RR. — -This  road  was  formerly  leased  to  the 
Rhode  Island  Co.,  but  early  in  1920  the  lease  was  terminated  by  default 
and  on  March  1 1920  the  company  received  its  property  directly  from  the 

U.  S.  Railroad  Administration.  Stock,  $133,800.  First  mtge.  5s,  $70,000, 
due  Aug.  1 1936;  int.  F.  A A.  at  Rhode  Island  Hospital  Trust  Co.,  Provi- 
dence, trustee.  Road  extends  from  Narragansett  Pier  to  Kingston,  8.41 
miles.— (V.  110,  p.  872,  971,  1089. 

★ NASHUA  &LOWELL  RR. — Owns  double-track  road  from  Lowell.  Mass., 
to  Nashua.  N.  H.,  14.26  miles.  On  Oct.  1 1880  leased  for  99  years  to  Boston 
A Lowell.  In  1887  lease  was  transferred  to  Boston  & Maine,  which  pays 
a rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  in 
April  1911  received  authority  to  purchase  stock;  in  Nov.  1906  to  1912  incl. 
44  % extra  was  paid  from  accumulated  cash  surplus.  Treas.,  Geo.  C.  Coit, 
6 Beacon  St.,  Boston. — (V.  83,  p.  970;  V.  85,  p.  1005.) 

★ NASHVILLE  CHATTANOOGA  & ST.  LOUIS  RY.— Owns  from  Chat- 
tanooga. Tenn.,  to  Hickman,  Ky.,  323  m.;  branches  to  Lebanon,  Ac..  533 
m.;  leases  Western  A Atlantic.  Chattanooga,  Tenn..  to  Atlanta.  Ga..  137 
m.  (V.  104,  p.  452;  V.  110,  p.  78) ; and  Memphis  A Paducah  Division  of  the 
L.  A N.,  254  miles.  See  V.  71,  p.  544,  664,  864.  Total  operated  Jan.  1 

1919,  1,247  miles. 

ORGANIZATION. — A majority  ($11,484,100)  of  the  stock  is  owned  by 
the  Lou.  & Nash.,  of  which  $8,802,400  pledged  under  Its  mtges.  West. 
V Atl.  Is  leased  from  State  of  Georgia  till  Dec.  27  1919  at  $420,012  yearly. 
Under  the  lease  as  extended  to  Dec.  27  1969,  the  rental  for  the  50  years 
will  be  $540,000  yearly  with  taxes  of  about  $113,000  p.  a.,  while  $60,000 
yearly  from  Dec.  27  1919  will  be  applied  to  lmprov’ts.  V.  104,  p.  664.  863. 

The  Paducah  A Memphis  Dlv.  of  the  Louisville  A Nashv.  RR.  Co.  Is 
leased  for  99  years  from  Dec.  14  1895;  the  annual  rental  is  5%  on  the  cost 
of  road  and  5%  on  amounts  paid  by  L.  A N.  RR.  for  additions,  etc. 

Owns  Jointly  with  the  Ohic.  Burl.  A Quincy  the  Paducah  A Illinois  RR., 
which  has  built  a double  track  bridge  over  the  Ohio  River  at  Metropolis , 
111.,  and  has  constructed  a line  from  Metropolis  to  Paducah.  Ky.,  14  miles, 
and  will  Jointly  guarantee  Its  bonds.  See  that  company  and  V . 106,  p.  1788. 
LATE  DIVS.— ('07.  '08.  '09.  'lO-'ll.  '12.  'la-'U.  '15.'  16.  ’17toFeb’20. 

Percent 1 6 544  5 6 yrly.  644  7 yrly.  5 644  7yrly(FAA) 

Federal  Compensation. — $3,182,089  yearly  during  Federal  control. 
BONDS. — consol,  mtge.  of  1888  provides  that  all  prior  bonds  shall  be 
paldoff  at  maturity;  sufficient  of  the  $20,000  p.m.  are  reserved  tor  them. 

V.  105.  p.  607.  V.  101.  p.  131,  694,  1465;  V.  103,  p.  1301.  1593.  In 
May  1920  $15,347,000  consols  had  been  issued,  but  $739,000  were  in 
treasury,  leaving  $14,608,000  outstanding.  See  “Chronicle''  of  May  29 

1920.  V.  107,  p.  699;  V.  106,  p.  1788. 

Jointly . with  Lou.  A Nash.,  guarantees  $2,601,000  L.  A N.  Ter.  4s; 
with  the  L.  A N„  Southern  Ry.,  St.  Louis  I.  M.  A So.  and  St.  Louis  South- 
western $2,500,000  Memphis  Union  Station  5s,  and  with  the  Chic.  Burl.  A 
Quincy  RR.  $5,000,000  Paducah  A Illinois  RR.  1st  M.  slaking  fund  444*. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ..$5,786,994  $4,416,852  $20,044,134  $21,757,402 

Net 388,502  def.263,778  1,560,506  4,133,838 

REPORT.— For  fiscal  year  ending  Dec.  31  1918.  V.  108,  p.  2119. 
Calendar  Years—  xl918.  1917.  1916.  1915. 

Gross  earnings. $21,757,402  $15,194,755  $13,519,588  $11,539,843 

Net  after  taxes 3,752.570  2,979,697  3.421,661  2,218,929 

Hire  of  equipment 366,557  901,021  565,048  264,215 

Federal  compensation..  3,182,089  

Other  income,  Ac 155,532  302,481  395,602  278,955 

Total  income $3,337,621  $4,183,199  $4,382,310  $2,762,100 

Interest $684,228  $603,315  $582,776  $533,677 

Rentals,  Ac. 666,009  740,568  742,599  729,094 

Income  taxes  (ext.) 149,206  

Dividends.. (7%)  1 ,120,000  (7)  1 ,120,000(644)1039533  (5)799,225 

Balance,  surplus $718,178  $1,719,317  $2,017,403  $700,103 

x Results  under  Federal  control;  comparisons  faulty. 

Pres.,  Whitefoord  R.  Cole;  V.-P.,  H.  F.  Smith;  Treas.,  J.  H.  Ambrose; 
Sec.,  T.  A.  Clarkson;  Gen.  Mgr.,  W.  P.  Bruce,  Nashville,  Tenn. — (V.  110. 
p.  78.  970.) 

★ NASHVILLE  & DECATUR  RR. — (See  Map  Louisville  & Nashville.)— 
Owns  from  Nashville,  Tenn.,  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Lou.  A Nash,  in  1900  for  999  years,  the  rental  being  744  % on  stock.  The 
Lou.  A Nash.  Dec.  31  1918  owned  $1,758,850  of  the  stock.— (V.  70,  p.  1195.) 

★ NASHVILLE  TERMINAL  CO.— Owns  bridge  across  the  Cumberland 
River  and  20.17  miles  of  track.  Leased  for  99  years  to  Tenn.  Cent.  RR. 
For  several  years  past  the  1st  M.  coupons  have  been  paid  at  Merch.  Tr. 
Co.  of  St.  Louis  after  some  months  delay.  In  Oct.  1919  the  coupons  due 
Jan.  1 1919  had  been  paid  but  not  those  due  July  1.  In  Feb.  1918  the  Tenn. 
Central  RR.  had  paid  the  rent  in  full  to  Jan.  1 1918.  Compare  Tennessee 
Cent.  RR.  in  V.  104,  p.  2642,  1900;  V.  105,  p.  73.  181;  V.  105.  p.  607. 

NATIONAL  RAILWAYS  OF  MEXICO.— On  June  30  1914  this  sys- 
tem, Including  the  Interoceanic  and  Mexican  Southern  Rys.  [1,047 
miles  controlled  but  operated  separately],  aggregated  8,027  miles  of  road 
(1 ,342  miles , 3-ft.  gauge) . During  the  revolution  of  the  succeeding  3 years 
some  hundreds  of  miles  of  track  and  many  bridges,  engines,  cars,  Ac. , were 
destroyed.  On  Dec.  4 1914  the  railway,  telegraph  and  telephone  lines  of 
the  Republic  were  seized  by  the  Mexican  authorities. 

In  April  1920  the  Mexican  Government  was  operating  the  bulk  of  the 
lines  owned  and  leased  by  the  National  Railways  of  Mexico,  Interoceanic 
Railway  of  Mexico  and  Mexican  Southern  Railway,  together  aggregating 
on  June  30  1918  6,882  miles  of  road  in  operation  and  613  miles  of  un- 
operated road,  under  title  of  National  Railways  of  Mexico.  The  use  of 
the  name  “Constitutionalist  Railways  of  Mexico,”  by  which  these  Govern- 
ment-operated lines  were  previously  designated,  was  dropped  Jan.  1 1919. 
V . 108,  p.  1816;  V.  107,  p.  2476.  „ 

The  Vera  Cruz  A Isthmus  RR.,  340 44  miles,  and  Pan  American  Railway, 
285  miles,  were  in  June  1917  segregated  to  facilitate  the  operation  of  the 
Mexican  Railway,  but  are  now  being  operated  again  as  part  of  the  system. 
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National  Rys  of  Mexico  ( Concluded > — 


do  g guar  stamp  subj  to  call  at  95  to  Moh  1907  . 

Vera  Oruz  & Pacific  1st  M g red  (text) xc* 

Pan  Amer  (Mex-Ouat)  1st  M(text)redl05gu  p&l  xc 

Genera)  mortgage  guar  prln  & lnt : 

Nat  Rys  2-year  secured  gold  notes  red  par Ce_ 

3-year  secured  notes  J2.460.341  red  par a 

Secured  gold  notes  extended  in  1914  and  1915 

Secured  gold  notes  Series  B $1,509,752  red  par G 

Secured  fold  notes  Series  C $813,090  red  par G 

Notes  (for  purchase  of  notes  of  Pan-American  Co) . . 


Nevada  Central — 1st  M gold  non-oum  lno  (sk  fd).  Cez 


New  England — Also  New  Haven  & Northampton — Se 
New  Jersey  Indiana  & Illinois — First  M $250,000  gold 
New  Jersey  Junction — 1st  M guar  $4,000, OOO-G.zo&r 

New  Jersey  & New  York — 1st  Mtge  ext  1910 

Second  mortgage 

General  mortgage 

New  London  Northern — Stook 

First  mortgage Ba.xo*&r' 

~ ' ~ ^ first 

'Northern- 

Hew  Orleans  & North  Eastern — Stook  $6,000,000 

Prior  lien  mortgage  gold Ce.xo* 

Ref  & Imp  M $16,000,000  g Ser  A call  107  )4  G.xc*&r* 

Equip  trusts  ($17,000  s-an  to  Aug  15  1924) 

Ser  E g.  due  s a $18,000.June:  $17,000  Dec__  Ba 
NewOrleaus  Term— 1st  M $15,000,000  g gu.Q.xo^&r' 
a Out  or  the  $7,206,500  Mexican  International 
Rys.  of  Mexico  of  June  22  1908,  $4,499,000  income  bo 


Mar  1915  coup  not  paid 
do  do 

do  do 

1915  coup  not  paid 

See  text 
See  text 

Dec  1914  coup  not  paid 


Dividends  are  Payable 


Dec  1914  coup  not  paid 
Dec  19l4  coup  not  paid” 


New  York 
4%  paid  Dec.  1917 
Status  1919  unknown 


N Y Central  L_. 

Office.  50  Church  St.  NY 
do  do 

do  do 

New  London  Offloe 
CpM&M  Bk.NY;  reg  1 
New  London  Oflloe 


Columbia  Trust  Co.  N Y 
New  Orleans,  La 
Central  Union  Trust,  NY 
J P Morgan  & Co.  N Y 
New  Orleans,  La 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N y 
en  mtge.  of  the  National 
Rys.  of  Mex.of  Mch  1520 


The  Texas  Mexican  Ry.,  162  miles,  controlled  by  stock  ownership,  was 
released  by  U.  S.  RR.  Administration  in  Sept.  1918. 

ORGANIZATION . — Organized  March  28  1908  under  special  Act  of  Con- 
gress of  Mexico,  per  plan  in  V.  86.  p.  918,  982.  The  properties  of  Nat.  RR. 
of  Mexico.  Mex.  Central  and  Mex.  International  were  acquired  by  deeds. 
V.  88.  p.  452,  1318;  V.  89.  p.  1601;  V.  90,  p.  1554.  Vera  Cruz  & Isthmus 
RR.  (340  miles)  was  merged  Nov.  1 1913  and  its  bonds  assumed  and  the 
Pan-American  RR.  in  March  1914.  V.  97,  p.  1740,  1823;  V.  98,  p.  1000. 

The  Mexican  Government  owns  $115,056,367  of  the  $230,000,000  auth- 
orized stock,  viz.:  $10,000,000  first  preferred,  $30,278,300  second  preferred 
and  $74,778,067  common  stock,  and  guarantees  the  principal  and  Interest 
of  the  general  mtge.  bonds.  V.  87.  p.  1533. 

All  interest  and  other  obligations  maturing  Oct.  1 1914  and  subsequently. 
Including  the  principal  of  notes  due  June  1 1915  ($27,476,000),  &c.,  and 
lnt.  were  defaulted,  and  the  plan  to  fund  the  July  1 to  Sept.  30  1914  ma- 
turities has  not  been  declared  operative.  V.  100,  p.  2010. 

DIV8.— 1st  pref..  1908.  1%:  1909.  2%:  1910  to  1912.  4%;  1913.  2 % 

BONDHOLDERS’  PROTECTIVE  COMMITTEE.— (Representing 
both  the  Prior  Lien  4)4s  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair- 
man Laurence  Currie.  Depositary,  Glyn,  Mills.  Currie  & Co.,  London. 
V.  105.  p.  716:  V.  106,  p.  396. 

BONDS. — The  prior  lien  4)4%  bonds  ($225,000,000  auth.)  were  de- 
scribed in  V.  86,  p.  1319,  919,  and  the  guaranteed  general  mortgage  4% 
bonds  ($160,000,000  auth.)  in  V.  86,  p.  1320,  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 

The  General  mtge.  bonds  will  be  subject  to  call  at  par  after  April  1 1927 

Financial  Status. — As  the  decree  of  seizure  of  the  railway,  telegraph  and 
telephone  lines  of  the  Republic,  issued  by  the  Mexican  authorities  at  Vera 
Cruz  on  Doc.  4 1914,  is  still  in  effect  for  all  the  lines  composing  the  com- 
pany’s system  in  Mexico,  the  company  is  without  income  from  those  lines 
and  continues  unable  to  meet  any  part  of  its  maturing  obligations  which  to 
June  30  1919  aggregated  $93,261,782  (U.  S.  currency). 

The  total  amount  actually  paid  on  account  of  accruing  expenses  for  the 
fiscal  year  1918-1919  was  $198,230  for  expenses  incurred  in  the  operation  of 
the  offices  maintained  by  the  company  in  the  cities  of  Mexico,  New  York 
and  London,  and  this  was  provided  by  the  Mexican  Govt,  as  a special  matter 

The  balance  sheet  of  June  30  1919  showed  cash  in  banks  and  on  hand 
$605,423  (including  $128,007  cash  deposits  for  payment  of  principal  and 
interest  on  bonds,  &c.;  or  as  guaranty).  Notes  and  accounts  payable 
as  of  June  30  1919,  $83,349,815. 

REPORT. — Report  for  year  ending  June  30  1919,  V.  110,  p.  1409. 

The  system  being  still  in  the  hands  of  the  Mexican  Govt.,  the  company 
has  no  earnings  to  report.  Total  annual  charges  amounted  to  22,372,606 
Mexican  pesos  and  total  credits  1 ,020,291  pesos,  leaving  a deficit  of  21 ,352, 
315  pesos  and  increasing  the  total  profit  and  loss  deficit  to  139 ,008,478  pesos. 

Chairman  of  Board,  Ralael  Nieto;  Vice-Chairman,  Mario  Mendez; 
President,  ; Sec.,  Ing.  R.  D.  Carrion,  all  of  City  of  Mexicor 

Asst.  Sec.  & Asst.  Treas..  E.  E.  Bashford.  N.  Y.  City.  N.  Y.  office,  25 
Broad  St.— (V.  109,  p.  173,  1610;  V.  110,  p.  1409.) 

NATIONAL  TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific. 
ANEVADA-CALIFORN1 A-OREGON  RY.— (3-/t.  gauge.)— In  June  1917 
the  Western  Pacific  RR.  purchased  63  miles  or  the  main  line  and  the  41- 
mlle  branch  line  in  California,  together  with  terminals  in  Reno,  Nev., 
leaving  171  miles  Hackstaff,  Cal.,  to  Lake  View.  Ore.  V.  107,  p.  1379. 

Of  the  $2,200,000  gold  bonds  of  1917.  $750,000  were  to  be  used  to  redeem 
a like  amount  of  5%  gold  bonds  of  1899  (only  $3,000  still  out  Dec.  31, 
1918) . and  $250,000  were  issuable  on  account  of  additions  and  improve- 
ments. Sinking  fund  to  purchase  bonds  (or  call  at  105  & lnt.),  1922  to 
1931,  yearly  K of  1%  bonds  then  out.  and  thereafter.  U of  1%. 
V.  104,  p.  1592. 

Stock,  common,  $1,450,000;  pref.,  $750,000.  After  5%  on  common,  both 
stocks  share  pro  rata.  Divs.  on  pref.,  1906,  3%;  1907,  4%;  1908  to  1910 
6%  each;  1911,  3%;  Sept.  1912,  2%;  on  common.  1%.  1909;  1%.  1910. 
aoee  since  V 102.  p 1540.  1626 

REPORT. — For  calendar  year  1918,  compare  V.  109,  p.  270 

Year  ended — Gross.  Total  Net.  Bond  Int.  Miscel.  Sink.Fd.  Deficit. 

Dec.  31  1918 — $293,510  $5,617  $52,028  $1,854  $48,264 

Dec.  31  1917-.-  383,873  17,502  59,440  3,270  45,20* 

Dec.  31  1916— - 391.726  49,080  64,009  1,500  $6,780  23,209 

Pres.,  Charles  Moran;  Treas.,  R.  Rosa,  68  William  St.,  N.  Y. — (V.  107 
p.  1379,  1837;  V.  109,  p.  270.) 

A NEVADA  CENTRAL  RR.— Battle  Mt.  to  Austin,  Nev.,  94  miles, 
3-ft.  gauge.  Stock,  $750,000,  In  $100  shares,  largely  owned  by  the  Nevada 
Company.  Interest  payments  on  the  $750,000  income  bonds  in  recent 
years:  July  1906,4%;  Jan.  1908.  2)4  %;  Feb.  1909. 1H%;  July  1911,  lk%; 
Aug.  1914,  3)4%;  March  1916,  l%;Dec.  1917,  4%;  none  since.  Pres.,  J.  G. 
Phelps  Stokes.  100  William  St.,  N.  Y.  City.— (V.  106.  p.  86.  189.) 

A NEVADA  COPPER  BELT  RR. — Owns  Wabuska  to  Ludwig.  Nev.. 
37.8  miles;  Wabuska  to  Thompson.  2.50  m.;  total.  40.3  miles.  Incorp.  In 
Maine  March  22  1909.  Stock,  $1,000,000,  all  Issued.  Bonds,  see  table. 
In  1917.  gross,  $225,102.  agst.  $84,662  in  1916  and  net.  aft.  taxes.  $119.- 
829,  against.  $29,755.  In  May  1919  signed  co-operative  contract.  Pres., 
Samuel  Naphlay,  Grass  Valley,  Calif.— (V.  96,  p.  1840;  V.  108,  p.  1937.) 

A NEVADA  COUNTY  NARROW  GAUGE  RR.— Colfax  to  Nevada  City, 
Cal.,  20)4  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
it  Eastern  (Elec.)  Ry.  interests.  V.  96,  p.  1630.  Stock.  $250,200:  par  of 
shares,  $100  each.  Divs.  paid:  In  1882,  3%:  1883.  6%;  1903  to  1906.  5%; 
1906,  10%;  1909  and  1910,  2)4%:  1911.  6)4%:  1912,  June,  6)4%;  1913. 
6%:  1914.  16%:  Mar.  1915  to  June  1917.  2%  quarterly;  since  (7).  Bonds, 
see  table  and  V.  98,  p.  1157;  V.  110,  p.  360. 

Year  ending  Dec.  31  1916,  gross,  $135,858;  net  (for  tax),  $42,372;  other 
income,  $1,156;  charges,  $38,784;  bal.,  sur.,  $7,290.  For  1917,  gross. 
$128,904;  net,  after  taxes,  $24,600.— (V.  98,  p.  1695;  V.  107,  p.  2476.) 

A NEW  JERSEY  INDIANA  & ILLINOIS  RR.— South  Bend  to  Pine,  Ind., 
12  miles.  Stock,  all  Issued.  $100,000;  pari. $100.  Bonds,  $250,000. 
Mechanics'  Trust  Co.,  Bayonne,  N.  J.,  trustee.  Year  ending  Dec.  31  1919: 
Gross,  $174,367;  net,  $51,928;  other  income.  $3,618;  charges,  $17,920; 
divs.,  $6,000;  surplus.  $31,626.  In  1918,  gross,  $142,343:  net,  after  taxes 
(including  $8,101  war  taxes),  $41,247;  interest,  $12,503;  bal.,  sur.,  $28,744. 


Pres.,  W.  A.  Ballard;  V.-P.,  T.  A.  Hynes;  Sec.,  H.  C.  Weppler;  Treas., 
H.  J.  Jackson.  Office,  South  Bend,  Ind. 

★ NEW  JERSEY  JUNCTION  RR.— Terminal  road  through  Jersey  City, 
Hoboken  and  Weehawken,  about  5.62  miles.  Leased  lor  100  years  in 
1886  to  N.  Y.  Central  & H.  R.  RR.  Co.  (assumed  by  N.  Y.  Central), 
which  guarantees  bonds  and  owns  the  $100,000  stock. 

★ NEW  JERSEY  & NEW  YORK  RR.— Owns  from  Erie  Jot.,  N.  J..  to 
Garnerville,  N.  Y.,  29  miles;  branches  to  New  City,  &o..  5 m.;  operates  to 
Haverstraw,  &o.,  14  m.;  total  operated.  48  miles.  Erie  RR.  in  April  1896 
purohased  control.  Stook.  $1,440,800  com.,  $787,800  pref.;  par.  $100.  Con- 
trol is  with  prel.  stock  and  1st  mtge.  till  6%  has  been  paid  on  pref.  for  three 
years  at  5%.  V.  90,  p.  914.  Year  ending  Dec.  31  1916,  gross,  $882,063; 
net,  after  taxes.  &c.,  $200,235:  other  income,  $28,760;  charges.  $287,646; 
bal.,  def.,  $52,304.— (V.  90,  p.  914.) 

★ NEW  LONDON  NORTHERN  RR.— Owns  from  New  London,  Conn., 
via  Brattleboro,  Vt..  to  South  Londonderry.  Vt.,  158  miles. 

LEASED  for  99  years  from  Deo.  1 1891  to  Central  Vermont.  The  rental 
Is  $213,552  per  annum,  which  leaves  a small  surplus  after  providing  for  in- 
terest, &c.,  and  9)4%  divs.  An  extra  div.  of  )4%  was  paid  July  2 1917, 
and  Jan.  2 1918.  Taxes  and  improvements  met  by  lessee.  V.  90.  p.  1677 
ANEW  MEXICO  CENTRAL  RY.— Owns  Santa  Fe,  N.  M..  to  Torrance. 
1 16.7  miles;  5-mile  spur  from  Clark  to  Coal  mines  projected.  Incorporated 
In  Delaware  in  Jan.  1918  as  successor  of  the  RR..  foreclosed  and  bid  in 
for  Federal  Export  Corp.  of  115  B’way,  N.  Y.  V.  105,  p.  1708;  V.  106, 
p.  499,  929.  Capital  stock  authorized,  $2,500,000;  par  $100.  No  bonds 
auth.  or  issued  in  Feb.  1918.  Pres..  S.  C.  Munoz  (N.  Y.);  Sec.,  Franklin 
D.  Wagner,  and  Treas.,  Fred.  L Watson.  Offices  of  co.,  115  B’way, 
N.  Y.  City,  and  Santa  Fe.  N.  Mex.— V.  106.  p.  929. 

A NEV,  ORLEANS  GREAT  NORTHERN  RR.— Owns  New  Orleans.  La., 
to  Jaokson,  Miss.,  182  miles,  with  branches.  Rio,  La.,  to  Tylertown,  Miss.. 
42  m.;  Slidell,  La.,  to  Folsom,  La..  &o.,  62  m.,  making  a total  of  285  mile* 
operated,  Inol.  29  m.  traokage  from  New  Orleans  to  Slidell,  La.,  and  other 
trackage.  13  m.  Stock.  $7,500,000.  1st  M.,  $10,000,000  auth.  Issue; 
Federal  Compensation. — $595,952  yearly  during  Federal  control. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $619,940  $527,157  $2,294,549  $2,197,315 

Net 60,351  40,216  178,213  503,436 

REPORT.— For  year  1917,  V.  107,'p.  2093,  showing: 

Dec.  31 — Gross.  Net. aft. Taxes.  Oth.  Inc.  Int., Rents, &c.  Balance. 

1917  $1,916,218  $583,631  $192,351  $523,025  $252,957 

1916  1.746.701  717,579  99.419  529.995  287.003 

1915 1.658.477  539.511  3,113  633,623  9.001 

Chairman,  Walter  P.  Cooke;  Pres.,  A.  C.  Goodyear;  V.-P.  & Gen.  Mgr., 
Wm.  E.  Farris;  V.-Ps.,  F.  H.  Goodyear,  C.  I.  James  and  C.  W.  Goodyear; 
See.  & Treas.,  F.  A.  Lehr.— (V.  108,  p.  1937;  V.  110,  p.  1415.) 

ANEW  ORLEANS  & NORTH  EASTERN  RR.— New  Orleans.  La.,  to 
Meridian,  Miss.,  196  miles:  trackage,  8 miles.  Stock,  $6,000,000  (par  $100) 
substantially  all  of  which  has  been  acquired  by  Southern  Ry.  Co.  V.  104, 
p.  73;  V.  103.  p.  1792:  V.  105.  p.  1529. 

•’ADVANCES’’  AND  “STANDARD  RETURN,"  &c  —See  page  5. 
Federal  Compensation. — $1,204,992  (contract  signed).  The  company  re- 
fused the  six  months’  extension  of  the  Government  guaranty. 

DIV.— (%)  f’06.  ’07.  ’08.  09.  ’10.  ’ll.  ’12.  ’13.  14-’15.  16.  ’17  ’18.’19. 

Yearly \ 5 6 4 5 6)4  6)4  5 5 1 yrly  4 4 6 6 

In  Mar.  1917  a mortgage  was  authorized  to  secure  not  exceeding  $16,000.- 
000  bonds.  The  initial  $7,663,000  (Series  A — see  table  above)  were  made 
issuable  only  on  cancelation  of  the  $1,500,000  income  bonds  of  1902  and 
the  cancelation  of  the  $6,163,000  Gen.  Mtge.  bonds  (or  the  deposit  of  cash 
to  redeem  any  uncanceled  Gen.  Mtge.  bonds).  Bonds  of  $1,371,000  are 
reserved  to  retire  the  Prior  Lien  5s  and  $363,000  to  retire  that  amount  out 
of  $605,000  equipment  trusts  outstanding  Jan.  1 1917.  The  remaining 
*6  603 ,000  new  bonds  are  reserved  from  additions  and  improvements  under 
restrictions.  The  old  bonds,  except  prior  lien  5s.  have  all  been  retired. 
V.  104,  p.  865.  559;  V.  105.  p.  1892;  V.  107,  p.  1920.  Future  issues  are  to 
bear  not  over  6%  interest,  mature  not  later  than  Jan.  1 1967,  and  be 
eallable  at  such  prices  as  the  directors  shall  determine. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,936,906  $1,478,427  $6,446,802  $6,474,717 

Net 427,716  17,882  521,522  1,282,302 

REPORT.— For  calendar  year  1918  in  V.  109,  p.  2167: 

Calendar  Year — Total  Income.  Int..Tax.,&c.  Dividends.  Surplus. 

1918  $1,249,739  $530,752  (6)$360,000  $358\987 

1917  1,677,218  567,819  (4)240,000  869,399 

Pres.,  Fairfax  Harrison;  V.-Pres.,  T.  F.  Steele. — (V.  110,  p.  970.) 

ANEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras,  La.,  60  miles 
Successor  Dec.  1 1916  of  New  Orleans  Fort  Jackson  & Grand  Isle  Ry.,  fore- 
closed and  bid  in  for  a syndicate.  V.  103,  p.  407.  Pres.,  H.  Hall,  New 
Orleans;  V.-Ps..  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McOlos- 
key;  Sec..  A.  O.  Kammer.— (V.  103.  p.  1392:  V.  104.  p.  2343.) 

★ NEW  ORLEANS  TERMINAL  CO.— Owns  extensive  terminal  prop- 
erty at  New  Orleans  and  a belt  railroad  around  the  city,  leased  to  the 
Southern  Railway  for  99  years  from  July  1 1903,  rental  covering  all  ex- 
penses of  operation,  maintenance,  taxes  and  Interest.  Southern  Railway 
and  St.  Louis  & San  Francisco  eaoh  owned  half  of  the  $2,000,000  outstanding 

■took  ($5,000,000  auth.).  and  jointly  guarantee ~ 

& S.  F.  on  July  1 1913  defaulted  and  forfe 
Southern  taking  over  the  same.  See  V.  102.  p.  886;  v.  y»,  p. 

V.  86.  p.  721;  V.  88,  p.  564:  V.  92,  p.  660;  V.  97.  p.  1898.  The  „ 

terminals  are  used  by  the  Southern  Railway  System,  New  Orleans  Great 
Northern  RR.  and  Louisiana  Ry.  & Navigation  Oo.  Pres.,  Fairfax  Harri- 
son—(V.  98,  p.  763,  1460;  V.  100,  p.  813.) 

★ NEW  ORLEANS  TEXAS  & MEXICO  RY. — (See  Map.)— ROAD.— 

ORGANIZATION. — This  company  and  its  subsidiaries,  all  of  whose  out- 
standing  capitalization,  both  bonds  and  stock  (excepting  only  $500  to  $900 
directors’  shares)  it  ownes,  namely,  the  St.  Louis  Brownsville  & Mexico  Ry., 
Beaumont  Sour  Lake  & West.  Ry.  and  Orange  & Northwest.  RR.,  form  a 
direct  line  from  Brownsville,  Tex.,  to  Baton  Rouge,  La.,  whence  ferry  across 
the  river  and  the  Yazu  ‘ ” 

an  operating  connection  1 


May,  1920. 
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New  Orleans  Texas*  Mexico  Ry. 


1st  M $15,000,000  gold  Ser  A call  105—Col  yyc*&r* 
Non-cum  5%  inc  $25,000,000  g Ser  A call  par  -C»Q 
NOTSMeq  notes  ser  B gu  due  $56,000  s-a Q 


■ Richford— 1st  M $350,000  g gu  C&P.SB 
New  York  Bay — First  mortgage  $6,000,000  ’ " 

N Y Bklyn  & Manhattan  Beach — Pref  stock_non-oum_ 


i.OOO  gold.QPx 


First  cons  mtge  (now  1st  M)  gold  guar  by  L I— Ce.o* 
N Y Central  RR— Stock  ($400,000,000  auth)— Tr 

Convertible  bonds  call  110  $100.000.000 c*&r* 

Ref&Impt  M g.  Series' 'A.  "assumed,  see  text  G.c*&r* 
(1)  Underlying  Main  Line  Mortgage — 
NYO&HR  RR  M $100,000,000  g— — Ce.xc**r 
do  do  Mtge  on  Spuyten  DtPM  g-Ce. 
Lake  Shore  & M S 1st  M gold,  ass Us.xc*&r 


Debentures  (sec  by  2d  M)  g,  ass_Ce.xc*&r 

do  do  gold  assumed.? Ce.xc*&r 

(2 ) N Y C & H Biv  bonds  secured  by  Consol'n  Mtge 
>lla 


do 


Collateral  344s  (Mich  Cent  stock  as  collateral). a.: 

b Lake  Shore  Collateral  344s  assumed G.xc*&r 

b Consolidation  M ($167,102,500) Ba.xc*&r 

Debentures!  Junior  liens  under  Con-/ Us.xc*&r* 

do  ( solldatlon  M of  19131 G.sc*&r 

(3)  Other  New  York  Central  & Hudson  River  RR 

Debentures  (V  69.  p 1102;  V 71,  p 502.  964) J 

Rome  Wat& Ogdens  1st  Con  M ($500,000  344s)  F.zc 


New  York  & Northern  first  mortgage  gold zc 

N Y & Putnam  cons  g gu  p & 1 Un.xc*&r 

Moh  & Mai  1st  M $15,000  p m g gup&i(end)Col  xc* 
Consolidated  mtge  gold.  " * “ ~ 

indack 

Gouverneur  & Oswegatchie  1st  M g gu  p & 1-Un.xc 


Indiana  Illinois  & Iowa  1st  M gold lC.xc 

Chic  Ind  & South  consol  M gold d.xc*&r 

Kalamazoo  & White  Pigeon  1st  M assum Un.xc 

a An  additional  $20,000,000  (not  Issued  to  public) 
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17.27 

17.27 
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37 

pledge 


1916 

1916 

1911 

1911 


1897 

1909 

1897 

1903 
1906 

line  N 

1898 
1898 
1913 

1904 
1912 

ed,  cite 

1900 
1874 
1874 

1890 
1887 
1894 
1892 
1902 
1892 

1891 

1892 
1902 

and  M 

1901 
1906 
1890 

d to 


100  &c 

100  &c 
$1,000 
1.000 
1.000 
100 
1,000 
„ 100 
Par 

$.  £ & fr 

.000  &c 
*.000  &c 
1,000  Sec 
1,000  &c 
1,000  & c 
Y to  Buf 
1,000  & c 

1.000  &c 

1.000  &c 

1.000  &c 

1.000  &c 
Issues — 

1 bond 
1,000 
1,000 
1,000 
1,000 
1,000 
1.000 

1.000  &c 
1,000 
1,000 
1,000 


ar  1915 
1.000 
1.000  &c 
1.000 
secure  $15, 


$5,870,000 

13.849,250 

392.000 

350.000 

5.201.000 

650.000 

1.726.000 
249,849.360 
100,000.000 
a40.000.000 

94.000. 000 

2.500.000 

50.000. 000 

50.000. 000 

50.000. 000 
falo,  &c. 

19.336.000 

25.144.000 

65.434.000 

48.000. 000 

9.188.000 

6.500.000 

9.576.000 

419.000 

1.950.000 

1.200.000 

3.987.000 

2.500.000 

3.900.000 

1.100.000 

300.000 

300.000 

250.000 

4,850,000 

15.160.000 

400.000 
000,000  2-y 


6 g 
5in’17-l 
5 

5 g 
58 


344  g 
344  g 
34*  g 
4 g 
4 g 

nd  (b)  B 

m 

ti 

4 g 

344  e 
5 & 3 44 

4 

4« 

5 g 

\ 8 

4 g 

345  b 

4 g 

5 g 


4 g J 
4g  J 


& D 
& O 
M & S15 
J & J 
J & J 
A & O 
A & O 
Quar 
M & N 
& O 

J 

J & D 
J Sc  D 
& 

M Sc  N 
uffalo  to 
F Sc 


Sc  A 


& J 
& O 

& o 

& J 
Sc  O 
Sc  O 
Sc  S 
& S 
Sc  D 
Sc  3 
Sc  D 


ear  notes  due  Sept 


Oct  1 1925 
Oct  1 1935 
Sept  20-8ept’23 
Jan  1 1941 
Jan  1 1948 
Apr  1920  2 45% 
Oot  1 1935 
May  1 '20.  145 
May  1 1935 
Oct  1 2013 

July  1 1997 
June  1 1959 
June  1 1997 
Sept  1 1928 
May  1 1931 
Chicago.  Sec 
Feb  1 1998 
Feb  1 1998 
Feb  1 1998 
May  1 1934 
Jan  1 1942 

July  1 2000 
July  1 1922 
July  1 1922 
July  1 1922 
Oct  1 1927 
Oct  1 1993 
Sept  1 1991 
Mar  1 2002 
Dec  1 1981 
July  1 1931 
June  1 1942 
July  1 1932 

July  1 1950 
Jan  1 1956 
Jan  1 1940 
. 15  1919. 


Guaranty  Trust  Co,  N Y 
Oct  1 1919  pd  245%  s-a 
New  York 

Safe  Dep  & Tr  Co. Boston 
Treasurer,  Philadelphia 
Checks  mailed 
Treasurer  Penn  RR.  N Y 
Grand  Central  Term,  NY 
Grand  Central  Ter.  N Y 
N Y.  London  Sc  Paris 

Grand  Central  Ter,  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Grand  Central  Term.N 


do 


do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Am  Exch  Nat  Bk,  N Y 

Lincoln  Nat  Bank.  N Y 
Treas  Grand  Cent  Term 
do  do 


System  Operated  Dec.  31  1917  ( Including  Aforesaid  Subsidiary  Lines) . 
(With  oper.  connection  over  111.  Cent,  to  New  Orl.,  93  m.)  Miles. 

Main  line  from  Baton  Rouge  via  Houston  to  Brownsville,  Tex.,  about.  647 
Of  the  foregoing  564  m.  is  owned  and  85  m.  is  under  trackage. 

Various  branches,  aggregating  about 273 

of  which  256  m.  is  owned  and  17  m.  under  trackage.  

A total  of  about  (see  full  details  In  V.  103,  p.  61) 920 

Entire  Stock  and  Bonds  Owned — Operated  Separately. 

San  Benito  & Rio  Grande  Valley  Ry.  (V.  103,  p.  1593) 65 

New  Iberia  & Northern  RR.,  Port  Barre  to  New  Iberia,  and  branches.  72 
Iberia  St.  Mary  & Eastern  RR.  (leased  to  New  Iberia  & Northern) — 49 

Principal  trackage  is  from  De  Quincy  to  Beaumont,  46.54  miles,  and 
Houston  to  Algoa,  24.32  miles.  The  Louisiana  Southern  Ry.,  67  miles,  is 
operated  separately  under  lease;  see  that  company. 

ORGANIZATION. — Formerly  part  of  St.  Lousl  Sc  San  Francisco  RR 
ut  In  1916  separately  reorganized,  * ' 

V.  101,  p.  774,  768,  1714;  V.  102,  p. 

"STANDARD  RETURN,"  &c.— See  page  5. 

In  Oct.  1919  contract  with  U.  S.  Government  was  still  pending. 

SECURITIES.— These  Include  (see  V.  103.  p.  493): 

First  Lien  Gold  Bonds. — Total  auth.,  $15,000,000.  Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.  Issuable  in  series,  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1 1926,  and  callable  at 
a premium.  Reserved  under  restrictions  for  future  extensions,  improve- 
ments, Sic.,  $9,000,000.  Issued  $6,000,000,  of  which  in  treasury 
Dec.  31  1917  $130,000.  V.  103.  p.  61,  1593,  2156. 

5%  Non-Cumulative  Income  Bonds. — Limited  to  $25,000,000  secured  by  a 
trust  Indenture.  To  bear  non-cumulative  Interest  payable  semi-annually 
at  rate  of  5%  per  annum,  but  payable  only  when  and  as  authorized  by 
the  board  of  directors,  according  to  provisions  of  the  indenture.  Entitled 


llicliii,  J.  z2  /o  » uiduu  ninii  x xvxi,  auu  lunuci  073  ~/c 

6%  for  year;  thereafter  245%  semi-annually,  5%  p. 

April  1 1920. 

Capital  Stock. — $25,000,000:  Issued $15,000,000 

The  entire  Issue  of  new  stock  has  been  deposited  until  March  1 1921 
with  Willard  V.  King,  N.  A.  McMillan  and  Chas.  H.  Sabin  as  voting  trustees 
with  power  In  majority  on  approval  by  the  holders  of  not  less  than  two- 


All  the  outstanding  ($535,000)  St.  Louis  Brownsville  Sc  Mexico  Ry.  6% 
receiver’s  equipment  trusts  due  serially  to  June  1924  were  called  for  pay- 
ment June  1 1918.  V. 106,  p.  2011. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross. $556,484  $407,182  $2,063,689  $1,885,623 

Net 78,284  21,765  284,957  ' 388,484 

REPORT.— For  year  1918  in  V.  109,  p.  1361. 

Calendar  Years — al918.  1917.  1919. 

Total  operating  revenues $8,013,713 

Operating  income $1,967,825 

Hire  of  equipment 182,597 

Other  Income x!45,330 


Gross  income 

Interest  on  income  bonds  (5%). 
Rents,  &c 


...  $2,295,752  $2,487,884 
684,444  y757,900 

633,918  710,023 


821,687 


Balance,  surplus $977,390  $1,019,961  $1,223,118 

x Includes  $35,185  from  income  on  funaed  and  $80,767  on  unfunded 
securities,  v 345  % charged  to  income  and  145%  to  profit  and  loss  surplus. 

a Note. — The  figures  for  1918  unite  the  accounts  of  the  Railroad  Admin- 
istration with  those  of  the  corporation  (disregarding  the  “Standard  Return”) 
or  comparison  on  the  old  basis  when  not  under  Federal  control. 

OFFICERS. — Chairman,  G.  H.  Walker;  Pres.,  J.  S.  Pyeatt;  V.-Pres.  & 
Sec.,  Roy  Terrell;  Treas.,  J.  H.  Lauderdale. 

DIRECTORS. — W.  P.  Conway,  G.  H.  Walker,  Frank  Andrews,  Alex 
Berger,  Stedman  Buttrick,  Carl  A.  de  Gersdorff,  J.  D.  O'Keefe,  Willard  V. 
King,  G.  E.  Warren,  Lorenzo  Semple,  J.  O.  Harvey,  C.  B.  Fox,  N.  A. 
McMillan,  W.  K.  Bixby  and  Elisha  Walker.  N.  Y.  office,  60  Broadway. 
—(V.  110,  p.  765,  871.) 

NEWPORT  & SHERMAN’S  VALLEY  RR.— Newport  to  New  Ger- 
mantown. Pa.,  31  miles.  Stock,  authorized,  $180,000;  outstanding  Dec.  31 
1918,  $165,100;  par,  $50.  Bonds,  $200,000  Ref.  M.  30-year  5s  due  1938: 
$250,000  auth.  Issue;  int.  J.  & J.  at  Real  Estate  Trust  Co.,  trustee;  denomi- 
nations $100  and  $500.  The  bondholders  under  the  First  Mtge.  in  March 
1920  purchased  the  road  for  $40,000.  For  year  ending  Dec.  31  1918,  gross, 
$61,475;  net,  $3,952;  other  income,  $294;  int.,  taxes,  &c.,  $16,397;  bal.,  def., 
$12,150.  Pros.  & Gen.  Mgr.,  David  Gring.  Office.  Newport.  -Pa. — 
(V.  110,  p.  78,  1415.) 

pbNEW  YORK  BAY  RR^Owns  ’ from”  Kearney"^ Junction.  N.~"  J./  to 
Waverly,  and  from  Waverly  to  the  bulkhead  line  at  Greenville  piers,  on 
New  York  Bay,  10.94  miles,  with  branches.  2.00  miles;  total.  12.94  miles. 
Stock,  $6,000,000,  all  owned  by  Penn.  RR.  Mortgages  payable  Dec.  31 
1917,  $250,000.  Divs.  at  rate  of  145%  during  1918  paid  on  stock.  Of  the 
$5,201,000  1st  M.  4s,  $960,000  were  owned  by  the  Penn.  RR.  on  Dec.  31 
1918— (V.  86,  p.  920,  982.) 

NEW  YORK  BROOKLYN  & MANHATTAN  BEACH  RY.— Owns 
from  Fresh  Pond  Junction  to  Bay  Ridge,  11.95  miles;  Manhattan  Beach  Jet. 
to  Manhattan  Beach,  3.73  miles;  Evergreen  Branch,  Cooper  Ave.  Jet.  to 
Jefferson  St.,  Brooklyn,  1.59  miles;  total,  17.27  miles.  Leased  for  99 


years  from  May  1 1882  to  the  Long  Island  Railroad  Co.,  which  owns 
majority  of  stock.  Rental,  interest  on  boDds  and  5%  on  preferred  stock. 
Common  stock,  $350,000.  Long  Island  Railroad  has  attached  to  the 
bonds  its  unconditional  guaranty  of  principal  and  interest  in  addition 
to  facts  as  to  lease.  In  Jan.  1919  the  Long  Island  RR.  Co.  had  agreed  to 
the  use  of  the  line  from  Nostrand  Ave.  to  Manhattan  Beach  as  part  of  the 


tracks  N.  Y.  to  Buffalo,  thence  two  tracks),  and  numerous  branches,  the 
total  mileage  owned  Dec.  31  1918  aggregating  3,699  miles.  Also  owns  stock 
control  of  the  West  Shore  RR.  (leased),  N.  Y.  to  Buffalo  and  thence  to 
Chicago,  via  Michigan  Central  RR.  and  Canada  So.  Ry.  By  similar 
control  of  the  Pittsburgh  & Lake  Erie  RR.  the  Cleveland  Cincinnati  Chicago 
Sc  St.  Louis  Ry.  and  other  companies,  has  close  running  connection  to  Pitts- 
burgh. Columbus,  Cincinnati,  Indianapolis.  St.  Louis,  Sec.  Total  i ‘ 
‘ “ about  


owned,  controlled,  &c.,  Dec.  31  1918  ; 


12.666  miles,  viz.: 


Miles. 

New  York  to  Chicago 953 

Branches 2,746 

Lines  Leased,  etc.  (*See  this  co.) — 

West  Shore* 479 

Troy  & Greenbush* 6 

New  York  & Harlem* 136 

New  Jersey  Junction* 6 

Detroit  Toledo  Sc  Milwaukee..  47 

Kalamazoo  A.  & G.  R 58 

St.  Lawrence  Sc  Adirondack* 66 

Ottawa  & New  York 57 

Battle  Creek  Sc  Sturgis 7 


Beech  Creek  Ex 

Walkill  Valley 33 

Mahoning  Coal  RR* 70 

Detroit  Hillsdale  & S W* 66 

Fort  Wayne  Sc  Jackson* 98 

Lake  Erie  Alliance  Sc  Wheeling.  88 

Erie  Sc  Kalamazoo  RR 22 

Trackage  rights,  &c, -__456 

Total  In  earnings  Dec.  31  '18-5,682 
Leased — Operated  separately — 
Boston  & Albany  system 393 


Controlled — Operated  Separately— 6,596  Miles  of  Road. 


Michigan  Central* 1,862 


Zanesville  & Western 87 

Indiana  Harb.  Belt  (V.  93.P.164)  116 

Toronto  Hamilton  Sc  Buffalo 104 

Total  oper.  separately 6,596 


Olev.  Cin.  Chic.  Sc  St.  L.  Syst. *2,396 

Cincinnati  Northern* 246 

Pitts.  & Lake  Erie  System* 225 

Chicago  Kalamazoo  Sc  Saginaw  45 

Toledo  Sc  Ohio  Central 436 

Kanawha  * Michigan 177 

ORGANIZATION.— The  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec.  23  1914.  under  laws  of  N.  Y.,  Penna.,  Ohio, 
Ind.,  Mich,  and  111.,  of  the  N.  Y.  Central  & Hudson  River  RR.  (as  enlarged 
In  1913  by  the  absorption  of  Rome  Watertown  Sc  Ogdensburg  and  other 
New  York  branch  lines;  see  bond  table  above)  and  its  leading  Western  sub- 
sidiary, the  Lake  Shore  Sc  Mich.  So.  Ry..  and  9 minor  controlled  properties. 
Ses  V.  96,  p.  1425;  V.  98.  p.  387,  1393;  V.  100,  p.  140. 

In  1916  sold  its  controlling  interest  in  the  stock  of  the  N.  Y.  Chicago  Sc 
St.  Louis  RR.  to  Cleveland  Interests.  V.  104,  p.  1598.  Entire  stock 
Clearfield  Bituminous  Coal  Co.  Is  owned.  V.  103,  p.  1794. 

In  1917  a subsidiary,  the  Hudson  River  Connecting  RR.,  received  au- 
thority to  build  a bridge  across  the  Hudson  River  11  miles  south  of  Albany 
See  that  company  above.  Cleveland  terminal,  V.  106,  p.  1231.  Proposed 


Partial  List  of  Stock  Holdings  and  Approx.  Divs.  Received  Thereon  for  19183 

Amounts  Owned Total  Outstanding Divs.  1918 

Pref.  Stks.  Com.  Stk.  “ 


Mich.  Central  $16,819. 

Pitts.  & L.  E 17,993.100 

Mah.OoalRR.  399,500  

O.O.O.&St.L 

Lake  E.  & W.5, 930,000 
Tol.  Sc  Ohio  0.3,701,400 
N.Y.&Har—l, 141,450 
Reading  fist  pf6.065,0001 
Co—  (2dpfl4.265.000) 
N.Y.StateRys.  600  13,604.300 

~ Co 6.114,300 


Moh.  Val. 


Pref.  Stks.  Com.' Stk.  toN.Y.C. 

None  $18,738,000  $672,772 

None  35,985,600  1,799,310 

661,367  1,500,000  452,925 

30,207.700  10.000.000  47,056,300  

5,940,000  11.840,000  11.840,000  

6,846,300  3,708,000  6,600,000  

5.532,450  1,343,950  8,656,050  695,000 

9,852,500  28.000,000  / 70.000.000  1,801.400 
42,000.000  ( 

3.862,500  19,952,400  48,281 

None  7.500.000  

Stocks  Pledged." 


Also  stock  of  West  Shore. 

The  New  York  State  Railways  Co.  (see  "Electric  Railway  Section")  is 
ths  company’s  trolley  ally.  Compare  V.  100,  p.  399  475. 

STOCK. — Dividends  on  stock  reglst.'  In  London  are  pay.  at  49  44d.  to  $. 

The  authorized  amount  of  the  capital  stock  is  $400,000,000,  of  which 
on  Jan.  1 1919  $249,849,360  was  outstanding,  $100,000,000  is  reserved  for 
conversion  of  debentures  of  1915.  The  Ohio  P.  U.  Commission  in  April 
1918  reapproved  the  company’s  application  to  isuse  $4,219,976  additional 
capital  stock.  V.  106,  p.  1461. 

Dec.  31  1918  the  Oregon  Short  Line  RR.  Co.  (Union  )PacifIc)  owned  $21.- 
000.000  N.  Y.  Central  stock;  also  $3,000,000  Ref.  & Impt.  M.  444s  and 
$8,000,000  20-year  6%  convertible  bonds.  V.  84.  p.  52.  571;  V.  89.  p.  411. 
DIVS.  1 '07.  ’08.  ’09.  ’10.  ’ll.  ’12-’15.  ’16.  '17.  ’18.  1919.  1920. 

Perc'nt— J 6 5J 4 5 544  644  5 yrly.  5 5 5 5 text 

In  1920:  Feb.  2,  144%;  May  1,  144%. 

Consolidation  Mort.  $167,102,400  Secures_Wlthout  Increasing  Debt. 

bonds- 


for  Consolidation  Mtge.  Series  A 4s.  See  below.) 

(6)  N.  Y.  Cent.  344  % Mich.  Cent.  coll,  bonds  of  1898-1998 19,336,000 

(2)  Equally  by  Lien  Subsequent  to  Lien  of  Aforesaid — 

(c)  N.  Y.  Cent,  debentures  of  1904,  due  1934 $48,000,000 

(d)  N.  Y.  Cent,  debentures  of  1912.  due  1942. 9,188,000 

(e)  4%  Consolidation  Mtge.  bonds  dated,  Aug.  1 1913  and  due 
Feb.  1 1998.  issuable  In  series  A,  B,  O and  D only  to  refund 
above  collateral  bonds  and  debentures,  respectively.  See  below. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page 1 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable. 

Pine  Creek  1st  M gu  prin  and  int  endorsed r 

Sturgis  Goshen  A St  Louis  1st  M gold  p A 1 guar— z 

7( 

1885 

$1,000 

$3,500,000 

6 

J Sc  D 

Dec  1 1932 

do  do 

29 

1889 

1.000 

322,000 

3 g 

J A D 

Deo  1 1989 

1st  M $25,000,000  auth  guar Q.xo'Ar* 

1909 

1,000  Ac 

11,000.000 

4 g 

J A D 

June  1 1959 

Grand  Cent  Term,  N T 

Cleveland  Short  Line  Ry  1st  M gold  guar__  d.xc’Ar 
Lake  Erie  A Pittsburgh — see  that  company — 

(5)  Note,  Ac.,  Issues — 

— 

1911 

1.000  Ac 

11,800.000 

4 'A  e 

A A O 

Apr  1 1961 

do  do  and  Lond 

1912 

1 .000&C 

3,500,000 

4 'A  g 

A & O 

Yrly  to  Oct  '27 

New  York 

Equip  tr  $570,000  yrly  due  Jan  1 G.yc*&r 

Equipment  trust  $2,415,000  yearly  April  15-G.c* 
Collateral  loan  from  Central  Union  Trust  Co  ext 

1917 

1 .OOOAc 

p7, 088, 000 

4 )4  g 

J A J 

Jan  1921  to  ’32 

Guaranty  Tr  Co.  N Y 

— 

1920 

1918 

500  &c 

36,225,000 

6,000,000 

15,000.000 

A A O 

Apt  15  '21  to  '35 
May  5 1920 
Sept  16  1920 

Guaranty  Trust  Co,  N Y 

Collateral  note  issue  $15,000,000  gold G.c 

Kalamazoo  Allegan  & Gr  Rapids — See  this  company 
Erie  & Kalamazoo — See  that  company. 

New  York  Central  Lines  (lncl  various  associated  c 

OS)— 

1919 

1,000  &c 

6 g 

M A 8 15 

do  do 

Joint  eq  tr  g $2,000,000  an  (V  86,  p 920)--G.zo,Ar 

1907 

$1 ,000Ac 

$4,000,000 

5 g 

MAN 

May  1921-1922 

Guaranty  Trust  Co,  N Y 

• do  do  $2,000,000  an  (V  90,  p 914)  — Q.zo*Ar 
do  do  due  $1,000,000  yearly  (1  zo*&r 

— 

1910 

1912 

1913 

1 1918 

1,000  Ao 
1,000  Ao 
1,000  Ac 

10,000,000 

7,000,000 

12,800,000 

4)4  g 
4)4  g 
4)4  g 

J A J 

J A J 

Jan  1 1921-25 
Jan  1921-1927 
Jan  1921-28 

do  do 

do  do  due  $1,600,000  yearly G.zc*Ar 

p $7,866,000  owned  by  company  or  pledged  by  it  on 

Dec.  3 

J A J 

New  York  and  London 

The  Consolidation  Mortgage  (securing  the  collateral  issues  and  other 
bonds  in  the  order  Indicated  above)  covers  by  alien  ranking  ahead  of  the  Re- 
fund. A Impt.  Mtg.  (see  below),  the  lines  owned  in  1913  (lnct.  those  then 
brought  In  by  consolidation  or  merger).  75%  (3.750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  leases  of  Troy  A Greenbush, 
New  York  A Harlem.  West  Shore  and  Beech  Creek  railroads.  On  the  main 
line  between  New  York  and  Buffalo  there  is  no  lien  ahead  of  it  except  the 
$100,000,000  1st  M.  of  1897;  and  on  the  ra.Iroads  consolidated  or  merged  in 
1913,  such  as  the  Rome  Watertown  A Ogdens  burg,  Mohawk  A Malone, 
Ac.,  there  are  no  prior  liens  except  the  old  underlying  mortgages  thereof 
and  the  N.  Y.  Central's  $100,000,000  1st  M.  V.  102,  p.  800,  1541. 

Refunding  & Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 

The  purpose  of  the  Refunding  and  Impt.  Mtge.  was  to  provide  for  future 
financing  of  the  N.  Y.  Cent.  & Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  issuable  in  series,  all 
due  Oct.  1 2013,  but  bearing  date  of  April  1 or  Oct.  1 next  preceding  the 
date  on  which  the  series  Is  authorized,  and  carrying  interest  at  such  rates, 
subject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version, Ac.,  as  shall  be  fixed  for  successive  series.  V.  96,  p.  1424. 

The  amount  of  bonds  which  may  be  Issued  under  the  Ref.  and  Imp.  M . 
lsnot  limited  to  a stated  amount,  but  Is  determined  bv  standards  set  up 
in  the  mortgage  Itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  & Impt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  time  to  time  increased. 

After  $500,000,000  of  the  bonds  shall  have  been  Issued,  not  more  than 
80%  of  the  cost  of  improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  in  the  acquisition  of  bonds  or  stocks  of  otner  com- 

B'  i.  After  $500,000,000  of  bonds  shall  have  been  issued,  no  additional 
can  be  Issued  without  the  vote  of  stockholders.  Each  issue  of  bonds 
must  receive  approval  of  RR  commissions  and  P.  S.  Commissions.  Y.  98. 
p.  387.  611.  690.  1245.  1393:  V.  99.  p.  1052.  1131,  1367;  V.  100,  p.  1079; 
V.  104.  p.  1387;  V.  106,  p.  2757. 

The  Ref.  A Impt.  M.  is  (1)  a lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties,  Ac.,  covered  by  the  Consolidation 
Mortgage.  (2)  A first  lien  on  the  leases  of  the  Beech  Creek  Extension, 
New  Jersey  Junction  and  Wallkill  Valley  railroads,  subject  to  the  out- 
standing bonds  of  each.  (3)  A first  collateral  lien  on  $500,000  2d  Mtge. 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Creek  Extension  RR.  companies.  (4)  A first  collateral  lien  on — 

Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss’d. 
N.  Y.  & Harlem  RR.(par  $50)$1.111.300  $5,069,400  $1,343,950  $8,656,050 

West  Shore  RR ..  10,000,000  10,000,000 

Beech  Creek  Extension  RR..  6,179.000  5,179,000 

New  Jersey  Junction  RR 100,000  100.000 

The  Refunding  A Impt.  Mtge.  Is  also  a lien  upon  the  properties  described 
in  the  supplemental  Indenture  (dated  June  15  1915) , assuming,  as  authorized 
by  the  shareholders,  the  obligations  of  the  Ref.  A Impt.  Mtge.  and  extend- 
ing the  lien  thereof  over  the  former  Lake  Shore  A Mich.  So.  Ry.,  Chicago 
Ind.  A So.  RR..  Geneva  Corning  & So.  RR.,  Dunkirk  Alleg.  Val.  & Pitts. 
RR.  and  all  of  the  other  properties  Included  in  the  consolidation  of  1914. 
and  also  over  the  former  Cleveland  Short  Line  Rv.  Jamestown  Franklin  & 
Clearfield  RR.,  Sturgis  Goshen  & St.  Louis  Ry.  and  Elkhart  A Western 
RR.,  acquired  by  conveyances  In  1915  (see  “Organization"  above).  The 
Hen  created  by  this  supplemental  mortgage  Is  subject,  as  to  parts  of  the 
mortgaged  properties , to  the  respective  prior  liens  of  the  several  underlying 
mortgages  thereon  shown  in  table  above.  See  "Finances”  below  as  to 
pledge  of  $20,000,000  bonds  in  1917  to  secure  notes. 


Bonds  for  Retirement  of  which  Ref.  A Impt.  Mortgage  Bonds  were  Reserved. 

1st  M.  of  1897.  due  1997 $100,000,000 

Consolidation  Mtge.  (see  above)  dated  1913.  due  1998 167.102.400 

17  divisional  Issues  of  N.  Y.  Cent.  & Hud.  River  RR 29,509,000 

Old  bonds  of  Lake  Shore  and  other  cos.  absorbed  In  1914-15 197,002,000 

Convertible  6%  20-  Year  Bond  Issue  of  $100,000,000  Dated  May  1 1916. 

These  bonds  are  convertible  Into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1 1917  and  May  1 1925.  They  may  be  called 
for  redemption  on  any  Interest  date  at  110  and  int.  upon  90  days'  notice, 
but,  if  so  called,  they  may  be  converted  Into  stock  up  to  30  days  prior  to 
date  of  redemption.  Denom  c*  $1,000;  r»  $100,  $500.  $1,000.  $5,000  and 
$00,000.  See  "General  Finances71  below  and  V.  100.  p.  556  . 643  , 693-4. 
813,  902,  1349.  1438,  1833;  V.  102,  p.  1443;  V.  109,  p.  72. 

OLD  BONDS  OF  N.  Y.  CENTRAL  & HUDSON  RIVER  RR.— Firs* 
mortgage  is  for  $100,000,000,  covering  the  original  road  owned,  and,  by 
(lamlemental  deed.  930  miles  of  lines  (Rome  Watertown  A Ogdens- 
burg.  Ac.)  merged  in  1913.  V.  77,  p.  452;  V.  86,  p.  1043.  1101:  V.  88. 
p.  606;  V.  94.  p.  208;  V.  96.  p.  1424. 

Collateral  trust  3)4a  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Shore  & Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  ofL.  SAM.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent, 
stock  for  each  $115  of  bonds.  The  Lake  Shore  collateral  3Ks  (75%) 
exchanged  for  Consolidation  Mortgage  4s.  Series  A,  are  a direct  (third)  mtge 
on  the  former  Lake  Shore  & Mich.  So.  Ry.,  Detroit  Monroe  & Toledo  RR.. 
Northern  Central  Mich.  RR.,  Kalamazoo  A White  Pigeon  RR.  and  Swan 
Creek  Ry.  of  Toledo.  See  the  “Consolidation  Mortgage”  above.  V.  96, 
p.  1424:  V.  66,  p.  336, 811;  V.  102,  p.  522;  V.  100.  p.  556.  2085;  V.  101, p.288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  indenture 
to  secure  the  payment  of  (a)  the  3)4%  gold  bonds.  Lake  Shore  Col- 
lateral , and  (6)  by  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds,  Series  A,  as  may  be  issued  to  pay  and  retire 
--  equal  amount  of  3)4 % gold  bonds.  Lake  Shore  collateral  (the  two  Issues 


aggregating  $90.578 .400)  .by  a lien  upon  the  railroads  .Ac . , formerly  owned  by 
the  Lake  Shore,  and  also  on  the  property  of  Its  four  former  subsidiaries, 
viz.:  Det.  Monroe  & Tol.  RR.  Co.,  Nor.  Central  Mich.  RR.  Co.,  Kal.  A 


tions  of  the  $50,000,000  3)4%  1st  M.  of  1897  (see  V.  64.  p.  1182),  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads,  Ac.,  formerly 
owned  by  Det.  Monroe  A Toledo  RR.  Co.,  Northern  Central  Mich.  RR. 
Go.,  Kal.  & White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
it  has  also  executed  a supplemental  Indenture  dated  Jan.  2 1915,  assuming 
the  obligations  of  the  mortgage  dated  July  1 1914,  securing  the  25-year 
4%  gold  bonds  of  1903  and  1906,  aggregating  $100,000,000  (two  issues. 
$50,000,000  each),  and  extending  the  lien  thereof  to  said  add'l  properties. 

As  to  guaranty  of  Kanawha  A Hocking  Coal  & Coke  and  Continental 
Coal  Co.  bonds,  see  V,  109,  p.  1527. 

EQUIPMENT  BONDS— See  "N.  Y.  Central  Lines”  below. 

B.  & A.  equipment  trust,  see  V.  95.  p.  1040.  1332,  1403;  V.  98,  p.  1072. 
Equip.  Trust  of  1917.  V.  105,  p.  1209;  V.  106,  p.  396;  V.  104,  p.  2235. 
1598.  In  Mar.  1919  $2,666,000  of  this  last  issue  had  matured  or  been 
canceled;  $2,808,000  was  still  unissued;  $14,521,000  were  outstanding, 
including  $7,410,000  sold  that  month,  along  with  $7,800,000  Michigan 
Central  and  $2,133,000  "Big  Four"  Equip.  Trust  6s.  V.  108,  p.  973, 1061. 
Equipment  trust  of  1920,  V.  110,  p.  1526. 

Equipment  trusts  issues  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

ANNUAL  COMPENSATION.— By  Govt,  contract  (V.  108,  p.  79,  2337), 
New  York  Central  proper,  $55,802,630.  Subsidiaries,  viz.,  Toledo  & Ohio 
Central  Ry..  $1,086,650;  Zanesville  A Western,  def.  $107,598;  Kanawha  & 
Michigan.  $1,295,141;  Kanawha  A West  Virginia,  $45,260;  total,  $58.- 
122.084. 

The  total  compensation  aggregates  $87,629,534  when  the  subsidiaries 
(separately  operated)  shown  below  are  included,  viz.:  $9,945,738  for  Clev. 
Cin.  Chic.  & St.  L.  RR.  and  Muncie  Belt  RR.;  $8,980,219  for  Pittsburgh  A 
Lake  Erie  RR.;  $317,628  for  Cincinnati  Northern  RR.;  $296,053  for  Indiana 
Harbor  Belt  RR.;  $8,105,727  for  Chicago  Kalamazoo  & Saginaw  RR.  and 
Michigan  Central;  $1,548,511  for  Lake  Erie  & Western;  $127,081  for  Lake 
Erie  & Eastern  RR.,  and  $186,460  for  Detroit  Terminal  RR. 

FINANCES. — U.  S.  RR.  Admin.  Jan.  1 1919  had  advanced  funds  as 
follows: 

Made  on—  N.Y.Cent.  Pitts.AL.E.  Mich. Cent. C.C.C.ASt.L, 

Rental  account $30,400,000  $1,400,000  $3,050,000  $2,650,000 

Notes 20.000,000  700.000  7,050,000  5.300,000 

The  other  company  advances  on  rental  account  to  Nov.  1 1919  include 
L.  E.  & W..  $470,000;  K.  & M.  Ry„  $300,000;  Indiana  Harbor  Belt. 
$200,000;  T.  & O.  C.  Ry..  $570,000. 

Venner  suit,  V.  108,  p.  1275,  1937. 

In  May  1918  borrowed  $6,000,000  from  Central  Union  Trust  Co.  at  6% 
for  use  with  other  funds  in  taking  up  $6,000,000  notes  of  Mich.  Cent.  RR. 
This  bank  loan  as  extended  matured  in  May  1919,  but  was  again  extended 
to  May  1920.  V.  106,  p.  2123;  V.  107,  p.  1920. 

In  Sept.  1919,  to  provide  funds  for  the  payment  of  $15,000,000  5%  notes 
due  Sept.  15  1919,  company  sold  $15,000,000  One-year  6%  notes,  due 

3f.  A Impt.  4)4s  a 

. . _ 109,  p.  1080,  1180 

Company’s  real  estate  holdings  in  N.  Y.  City.  V.  106,  p.  607. 

In  June  1918  there  had  been  no  cases  where  dividends  of  lessor  companies 
had  been  reduced  as  a result  of  war  taxes.  V.  106,  p.  2757. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $75,752,472  $68,765,904$310,715,575$294,823,035 

Net  6,576,667  8,639,625  61,774,941  62,419,330 

REPORT.— For  year  ending  Dec.  31  1918,  V.  108,  p.  2324,  2337. 

U.  S.  Oper.  — Company  Operations — 
Calendar  Years  ( All  $)—  1918.  1917.  1916. 

Operating  revenues 269,270.957  216,267,517  201,585,048 

Operating  expenses,  taxes,  &c- 221,928.599  164,857,195  138,241,031 

Operating  income 47,342,358  51,410,322  63,344,017 

Federal  compensation 55,802,631  

Rents,  &c. , received 1,643,550  4,690,680  4,460,665 

Separately  operated  properties 1,147,244  626,808  4,350,787 

Dividend  income 6,379,729  7,464,994  11,099,697 

Income  from  funded  securities 500,845  470,716  476,467 

Income  from  unfunded  securities,  Ac.  3,796,923  2,209,506  2,235,812 

Gross  income 69,270,921  66,873,026  85,967,446 

War  taxes 2,017,502  — 

Hire  of  equipment 2,480,452 

Miscellaneous 2,151,740  2,584,688 

Rent  for  leased  roads 9,314,910  6,462,350 

Interest  on  funded  debt 29,432,623 

Interest  on  unfunded  debt 2, 004,364 


2,200,652 

2,264,661 

6,354,581 


Items  prev.  years  (U.  S.  Admin.) 6.548.224 


12,479,603 


Balance,  surplus... 5,321,948  13,004,054  30,692,606 

OFFICERS. — President,  A.  H.  Smith;  Chairman,  Chauncey  M.  Depew, 
Vice-Presidents,  A.  T.  Hardin,  Ira  A.  Place,  A.  H.  Harris,  G.  H.  Ingalls; 
J.  Carstensen;  Treas.,  Edw.  L.  Rossiter;  Sec.,  E.  F.  Stephenson.  Direc- 
tors: Wm.  K.  Vanderbilt,  F.  W.  Vanderbilt,  C.  M.  Depew,  Harold  S. 
Vanderbilt,  William  Rockefeller.  Geo.  F Baker,  W.  K.  Vanderbilt,  Jr., 
Ogden  Mills,  R.  S.  Lovett,  Bertram  Cutler,  Albert  H.  Harris,  Edward  S. 
Harkness,  Samuel  Mather  and  Frank  J.  Jerome. — (V  110,  p.  871,  970, 
1188.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip, 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pay  prin.  and  int.,  the 
larger  part  being  for  N.  Y.  Central.  V.  99.  o.  1598;  V.  102.  p.  345;  V.  103  . 
p.  1792,  1981;  V.  104,  p.  362;  V.  109,  p.  1793;  V.  110,  p.  167. 

ANEW  YORK  CHICAdO  & ST.  LOUIS  RR.— Owns  from  Buffalo. 
N.  Y.,  to  Illinois  State  line,  except  8 miles  leased  between  Dunkirk  and 
Silver  Creek,  leaving  495  miles;  leases  the  proprietary  line,  Chicago  & 
State  Line  RR.,  Illinois  State  line  to  71st  St.,  Chicago,  10  miles;  also  leases 
Dunkirk  to  Silver  Creek,  8 miles;  total,  513  miles;  trackage  in  Buffalo. 
N.  Y.,  2 miles,  and  71st  St..  Chicago,  III.  (Lake  Shore  RR.).  8 miles. 
Nickel  Plate  Conn.  RR.  (4  miles  projected  at  Buffalo).  V.  105.  p.  819. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  pane J 

New  York  Chicago  & St  Louis — Common  stock 

Second  preferred  stock  (5%  non-cumulatlve) 

First  preferred  (5%  non-cumulatlve) 

First  mortgage  gold  (closed) Ce.xc*Ar 

2d  & Impt  Mtge  $25,000,000  g Ser  A-.CICl.xxxkc* 

Debenture  bonds  gold  sec  by  2d  Mtge G.xc*Ar* 

Eqps  of  -16  $1,100,000  due$110.000  each  Aug  1Q.C» 

Equipment  trusts  due  $30,000  yrly  Oct  1 d 

do  do  sink  fd  red  101  A lnt xxc* 

N Y Conn  RR — 1st  M g red  105  begAug'18-a.yc*Ar* 
N Y & Greenw  Lake — Prior  lien  M gu  p & l.N.gxc* 
New  York  & Harlem — Common  14%.  10%  guaranteed 

Preferred  stook  14%,  10%  guaranteed 

Ref.  mtge  (now  first)  $12,000,000  guar..  _a.xo*Ai 
N V Lackawanna  & Western — Stook  guarj5%--  (end) 

First  mtge  guar  by  Del  Lack  & Western F.xo' 

Construction  mtge  guar  by  D L A W (end) F.xo* 

Third  M Term  Imp  ($5,000,000)  guar  p A1  (end)  ,F.x 
New  York  Lake  Erie  & Western — See  Erie  RR 
N Y & Long  Br— Gen  M (now  1st)  $2,500,000  g-.Ce.o* 
New  York  New  Haven  & Hartford — Stook  (see  text). 

Pref.  a&d  stock  7%  cum  $45,000,000  call  110 

Debentures  ($5,000,000  are  4s)  non  convert.. zo&r 

Debentures  (for  F H & W)  (V  78.  p 2335) x 

Debentures  (for  N Y O & W)  (V  80,  P 2458)  -zo*  Ar 

Debentures  convertible  (see  text) xo*  Ar 

Debentures  not  convertible z 

European  loan  ($29,000,000) x 

Debentures  $39,629,600  gold  conv  (text) zo*Ar 

Debs  N.H.  station  due  $100,000  yly  (V.106,p.l675) 
Notes  to  IT  S Gov  call  (U  S par,  others  102). ..text 
N Y Pr  &Bost  genM  (now  1st)  gass,  $4.000.000zoAr 
Housatonlo  con  M ($3,000,000)  g (assumed) . F zo* 
N Eng  cons  (now  1st)  M $17,500,000  5s  g gu.Ba.zo* 
N Y & NE  Boston  Term  let  M $1.500.000- AB.zoAr 

Providence  & Springfield  1st  M gold  assumed zo* 

H Regis,  int.  on  1st  M.  4s  and  deb.atTreas.  Office, 


1887 

1913 

1916 

1916 

1917 


97-’01 

1904 

1905 

1906 

1906 

1907 

1908 
1916 
1918 


$100 
100 
100 
1.000 
500  &c 
1.00U 
1.000 
1.000 
1.000 
1.000  Ac 
100  Ao 
50 
50 

1.000  Ac 
100 
1.000 
1,000 
1.000 

1.000 
100 
100 
1.000 
500  Ao 
1.000 
100  Ac 


1,000  Ac 
1,000 
1.000 
1.000 
1,000 
1.000 
a Reg. 


$13,989,600 

10.999,800 

4,997,r‘: 

18.220.000 

4.956.000 

10,000.000 

770  000 

210.000 

3.670.000 

24.000. 000 
1.471.900 
8,656,050 
1,343,950 

12.000. 000 
10,060,000 
12.000,000 

5.000. 000 

5.000. 000 


9,991, 
9.997.900 

15.000. 000 
8.913,350 

15.000. 000 
27.582,691 
38.541,200 

500.000 
43.026,500 

1.000.00U 

2.839.000 
17.500,000 

1.500.000 

750.000 
Interest 


See  text 
See  text 

4 g 

5s 

4>f  g 

54* 
4K  g 

5 g 

See  text 
See  text 
3K  g 

6 
5 
4 

4 g & 5 


3K  & 4 

l* 

W 

4 

4 g 

6 g 

i‘ 

II 

4 g & 5 g 

4 

5 g 

er.  Exch. 


A & O 
M & N 
M & N 
F & A 
A & O 
M & N 
F & A 
MAN 
See  text 
See  text 
M 4 N 
Q — J 
J & J 
F & A 
M & N 

MAS 


A A O 
J A J15 
M & N 


A A O 
J A J 
Nat. Ban 


Mar  1 1913  4% 
May  1920  2 U 

Jan  23  1920  5% 
Oct  1 1937 
May  1 1931 
May  1 1931 
Aug  1 ’20  to  ‘26 
Oct  1 -20  to  ’26 
May  1 1931 
Aug  1 1953 
May  1 1946 
See  text 
See  text 
May  1 2000 
Apr  1 1920  IK 
Jan  1 1921 
Aug  1 1923 
May  1 1923 


Moh  1 1947 
Apr  1 1954 
July  1 1955 
Jan  1 1956 
May  1 1956 
Apr  1 1922 
Jan  15  1948 
Nov  ’20-Nov ' 
Apr  15  1920 
Apr  1 1942 
Nov  1 1937 
July  1 1945 
Apr  1 1939 
July  1 1922 
k;  coup.  Int. 1 


Cleveland,  Ohio 

do  do 

do  do 

HOhase  Nat  Bk,  N Y 

New  York 

Chase  Nat  Bank.  N Y 
Guaranty  Tr  Co,  NY 
Guaranty  Tr  Co,  N Y 
New  York  and  Cleveland 
See  “a"  below 
50  Church  St,  New  York 
Grand  Central  Term.NY 
do  do 

do  do 

Del  Lack  A West,  N Y 
do  do 

do  do 

do  do 


Lincoln  Nat  Bank,  N Y 
Second  Nat  Bank,  N H 
Lincoln  Nat  Bank,  N Y 
Second  Nat  Bank,  N H 
Lincoln  Nat  Bank,  N Y 
J P Morgan  & Co..  N Y 
Second  Nat  Bk.New  Hav 


OentUnion  Tr  Co,  N Y 
Farmers'  L & Tr  Co,  N Y 
Safe  Dep  A Tr  Co, Boston 
Coup,  office;  reg,  mailed 
Lincoln  Nat  Bank,  N Y 
eas.  of  Pena.  RR..  Phila 


"STANDARD  RETURN.”  &c.— See  page  5. 

In  Oct.  1919  the  company  had  not  yet  concluded  a contract  with  the 
U.  S.  RR.  Administration.  The  so-called  “standard  return,”  as  certified 
by  the  I.-S.  C.  Commission,  is  $2,218,857,  in  addition  to  which  non-operat- 
ing income  in  1918  amounted  to  about  $25,000,  making  total  income  of 
$2,243,857;  against  this  the  deductions  for  fixed  charges,  war  taxes  and 
corp.  expenses  would  bo  $1,542,674.  The  figures  shown  for  1918  (shown 
below)  include  for  purposes  of  comparison  the  results  of  operation  under 
Federal  control  and  the  income  expenses  and  charges  of  the  railroad  cor- 
poration. V.  108,  p.  1061.  The  company  refused  the  six  months’  exten- 
sion of  the  Govt,  guaranty. 

STOOK. — In  July  1916  Cleveland  interests  bought  the  control  of  the 
property  from  the  New  York  Central  RR.  Co.,  viz.:  $6,240,000  common. 
$6,275,000  2d  pref.  and  $2,503,000  1st  pref.  stock.  In  payment  was  given 
$2,000,069  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
Interest  for  five  years  and  5%  thereafter — one  note  due  $656,000  In  1921 
and  the  others  for  like  amount  at  intervals  of  one  year  thereafter.  V.  103, 
p.  146.  The  Nickel  Plate  Securities  Corporation  was  incorporated  In  Dela- 
ware on  Dec.  4 1916  with  $15,000,000  auth.  capital  stock.  ($2,560,906  pref  .) 
to  hold  the  control  of  the  N.  Y.  Chicago  & St.  Louis  (known  as  the  Nickel 
Plate  road).  Principally  a freight  road.  V.  103.  p.  2238;  V.  104.  p.  1899. 
After  5%  on  $14,000,000  common  stock,  all  classes  of  stock  share  alike. 
DIVS.  (since  1908)1  '09. '10. '11-'12.  '13.  '14.  '15.  '16.  '17.  ’18.  19.  ’20 

First  preferred 5 7K  5 y'ly  5 2K  0 5 5 5 2K  See 

Second  preferred ) 5 7H  5 y’ly  5 2K  0 0 5 2K--  text 

Common ) 0 3 3 y'ly  4 0 0 0 — 

Paid  5%  on  1st  pref.  Jan.  23  1920,  and  2K  % on  2d  pref.  May  1 1920. 
BONDS. — First  mtge.,  abstract,  V.  45,  p.  541. 

The  stockholders  on  July  2 1918  authorized  a “Second  & Impt.  Mtge.” 
for  $35,000,000,  including  the  $10,006,000  debentures  of  1906,  which  are 
equally  secured,  leaving  $25,000,000  that  may  be  issued  for  improvements. 
The  bonds  are  to  be  issued  in  series,  each  series  to  bear  such  rate  of  interest 
as  may  be  fixed  by  the  directors.  In  Mar.  1919  the  initial  $4,135,000  bonds 
and  July  1 1919  $821,000  additional  under  this  mortgage  was  sold  to 
reimburse  the  company  for  capital  expenditures  under  Federal  control  and 
prior  thereto.  V.  108.  p.  1061,  579.  (V.  107,  p.  1670.) 

Equip,  trusts,  V.  103,  p.  1032;  V.  104,  p.  952, 1592,  1801;  V.  106,  p.2007. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $6,617,835  $6,114,762  $23,475,552  $22,656,381 

Net 1,476.094  1,536,350  5.057,750  5,166,624 

REPORT.— Report  for  1917  in  V.  106,  p.  2007  (1918,  V.  108,  p.  1061). 

1918.  1917.  1916.  1915. 

Railroad  revenue $22,656,381  $16,901,206  $15,387,928  $12,536,386 

Operating  Income 4.518,937  3,011,759  3.390.977  $2,744,788 

Other  income 196,522  355.875  195,703  229,944 

Gross  corp.  income..  $4,715,459  $3,367,634  $3,586,680  $2,974,732 

Interest  on  bonds $1,378,300  $1,324,566  $1,157,267  $1,146,537 

Hireof  equipment,  &c._  1,024,505  1.192.429  871,882  1.817,620 

Div.  on  first  pref See  text  (5)249.895  (5)250,000  (5)250,680 

Div.  on  second  pref See  text  (5)549,996(2K)275.000  

Bal.,  sur.  ordef (?)  sur.$50,754  sr$l  .032.531  sur.$560,575 

Of  the  2d  pref.  dividends  here  shown  in  1917.  one  ($274,995)  was  charged 
by  company  against  1916  surplus  earnines. 

Chairman.  O.  P.  Van  Sweringen;  Pres.,  J.  J.  Bemet;  V.-Pres.,  O.  C. 
Denney;  Sec.,  W.  D.  Turner;  Treas.,  L.  B.  Williams. — (V.  109,  p.  173;  V. 
110,  p.  1415,  1643,  2193.) 

★ NEW  YORK  CONNECTINQ  RR.— Owns  4-track  viaduct  bridge  and 
connecting  road  forming  a line  8.96  miles  in  length  from  Port  Morris,  N.  Y., 
at  Hell  Gate  to  Long  Island  City  (with  line  to  Fresh  Pond,  4.32  m.),  a 
connecting  link  between  the  N.  Y.  N.  H.  & H.  RR.  and  the  Pennsylvania 
RR.,  each  of  which  owns  $1,500,000  of  the  $3,000,000  capital  stock. 
Opened  for  passenger  service  April  1 1917  and  for  freight  service  Jan.  17  '18. 

Passenger  trains  run  thence  direct  to  Penn.  RR.  station  in  N.  Y.;  freight 
trains  go  to  Bay  Ridge,  Brooklyn,  passing  by  ferry  to  and  from  Green- 
ville, N.  J.  V.  104.  p.  1045,  1388;  V.  106.  p.  396.  Of  the  1st  M.  4H% 
($30,000,000  auth.),  $24,000,000  have  been  sold,  guaranteed,  principal  and 
lnt.,  jointly  and  severally,  by  the  Pennsylvania  RR.  and  N.  Y.  N.  H.  A 
Hartford  RR.  In  Nov.  1917  issued  $1,500,000  one-year  notes.  Federal 
compensation,  $850,000  (contract  signed). — (V.  110,  p.  970.) 

★ NEW  YORK  & OREENWOOD  LAKE  R Y. — (See  Map  of  Erie  RR.)  — 
Owns  from  Croxton  Jot..  N.  J..  to  Sterling  Forest,  42  m.,  and  branohes  to 
Rlngwood,  Ao.,  8 m.;  Watohung  Ry.,  Forest  Hill  to  Orange,  N.  J.,  4 m., 
total  owned,  54  m.  Stook.  $100,000;  par,  $50.  Leased  to  Erie  RR.  for 
999  years  from  May  1 1896.  Prior  lien  bonds  are  guaranteed,  prln.  and  Int.: 
by  Erie.  See  V.  63,  p.  513;  form  of  guaranty.  V.  65.  p.  463. 

★ NEW  YORK  & HARLEM  RR. — (See  New  York  Central  Railroad).— 
Owns  steam  road  N.  Y.  City  to  Chatham,  N.  Y..  136  m.  Also  owns  streol 
railroad  on  Fourth  A Madison  avenues.  N.Y.  City,  10  m.  Assets,  V.95,  p.  47. 

The  N.  Y.  Central  RR.  owned  on  Dec.  31  1918,  $5,532,450  common  and 
$1,141,450  preferred  of  the  $10,000,000  stock.  V.  94,  p.  208.  768;  V.  93. 
p.  1788,  1600,  1696;  V.  94,  p.  1057;  V.  98,  p.  1157;  V.  99,  p.  1749. 

The  steam  road  (since  partly  electrified)  was  leased  April  1 1873  for  401 
years  to  the  N.  Y.  Cent.  A Hudson  River  RR.  Co.;  and  the  street  railway 
was  leased  July  1 1896  for  999  years  to  the  Metropolitan  Street  Ry.  (now 
N.  Y.  Railways  Co.),  at  annual  rental  intended  to  provide  dividends  as 
follows,  the  interest  on  the  bonds  being  taken  care  of  under  lease  of  the 
steam  road. 

Rental — Dividends.  Payable — 

Steam  road — 10%  per  annum  guaranteed Jan.  5%;  July  5% 

Street  railway — $400,000  yearly — 4%  p.a.  (see  below).  April  2%;  Oct.  2% 
These  last  dividends  were  not  paid  in  1919.  the  N.  Y.  Railways  Co. 
having  defaulted  on  the  street  railway  rental.  By  order  of  Judge  Julius 
M.  Mayer  in  Jan.  1920,  the  street  railway  line  was  returned  to  the  com- 
pany as  of  Jan.  31  1920  V.  108,  p.  79;  V.  109,  p.  1273;  V.  110,  p.  360. 

★ SEW  VORK  LACKAWANNA  & WESTERN  RV.— Binghamton  to  Buf- 
falo and  Internat.  Bridge  and  branohes,  214  in.,  of  which  the  main  line,  21? 


Leased  {part  owned)- 

Old  Colony  RR.  (which  see) 532 

Lines  Leased — 

Providence  and  Worcester 48 

Norw.  A Worcester  (which  see)  71 

Other  lines 109 

Track  to  New  York  City,  Ac. 

(V.  88.  p.  53) 51 


m.,  Is  double  traok;  D.  L.  & W.  has  a lease  for  duration  of  charter  from  Oot. 
1882,  giving  a guaranty  of  the  bonds  and  5%  yearly  on  the  stook.  See  form 
of  guaranty  of  terminal  onds  In  V.  67,  p.  1357:  see  also  V.  68,  p.  283. 

★ NEW  YORK  & LONG  BRANCH  RR.— Perth  Amboy  to  Bay  Head,  N.  J.. 
38  miles.  Operated  under  an  agreement  made  in  188S  tor  a period  of  99 
years  with  Penn.  RR.  and  Cent.  RR.  of  N.  J.,  which  lolntlv  and  severally 
guarantee  interest  and  7%  on  the  $2,000,000  stook,  all  owned  bv  Central 
RR.  of  N.  J.  Of  the  bonds  $192,000  are  5s.  Pres.,  George  F.  Baker; 
Vice-Pres.,  Robert  W.  de  Forest,  and  Sec.  A Treas.,  F.  T.  Dickerson. — 
(V.  72,  p.  438. 

★ NEW  YORK  NEW  HAveN  , 

ngland  and  the  only  dlreot  roi 
Lines  owned  in  Fee — Miles. 

Woodlawn  Jet.  N.  Y.,  to  Provi- 
dence. R.  I 173 

Boston,  Mass.,  to  Hopewell  Jet., 

N.Y. 213 

New  Haven,  Conn.,  to  Spring- 

field,  Mass 120 

Lines  to  Pittsfield,  Litchfield. 

Springfield,  Ac 687  

Total  oper.  Janl  ’20(abt.  115  m.  has  four  A abt.  811  m.  two  traoks).  1,965 
On  April  1 1917  began  operating  N.  Y.  Connecting  RR.  (which  see 
above).  V.  104,  p.  1592;  V.  105,  p.  2094. 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  A West.  com. 
•took  was  acquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  pref. 
V.  95.  p.  481:  V.  79.  p.  2086,  2642:  V 80.  p.  1363;  V.  95.  p-  1427. 

This  company  and  the  New  York  Central  each  own  $2,352,052  of  the 
majority  pref.  stock  of  the  Rutland  RR.  V.  93,  p.  1600,  1788;  V.  94,  p. 
1317;  V.  95,  p.  1608;  V.  101,  p.  1974. 

Owns  greater  part  of  stook  of  Central  New  England  Ry.  (whloh  see)  and 
guarantees  $13,427,000  gen  4s.  V.  92,  p.  1179,  1375,  1436;  V.  93.  p.  866. 

Owns  practically  all  the  stook  of  the  N.  Y.  Westonester  A Boston.  177th 
St.,  N.  Y.  C„  and  Mt.  Vernon,  Ao.;  total  trackage,  74.57  miles,  of  which 
50.57  held  in  fee  and  24  m.  under  perpetual  trackage  rights  See  bond  of- 
fering. Ac..  V.  93.  d.  346,  866;  V.  94,  p.  1508.  1627:  V.  95.  p.  48.  298.  984. 
1040.  1208.  1746:  V.  100.  p.  643.  1919.  8ee  “Electric  Railway  Section.' 

MASSACHUSETTS  ACT. — An  Act  or  Mass.  Legislature  duly  adopted 
by  directors  on  May  8 1917,  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makes  numerous  stipulations  as  to 
how  sundry  branch  line  securities  shall  be  treated  in  the  accounts,  and 
(3)  limits  dividend  on  common  stock  to  5%  p.  a.,  until  various  conditions 
are  complied  with.  V.  104,  p.  2010. 

SEGREGATION. — The  stockholders  on  Apr.  21  1914  approved  an  agree- 
ment which  had  been  reached  with  the  Govt,  for  a surrender  to  inde- 
pendent control  of  certain  parts  of  the  system  so  as  to  prevent  a suit  under 
the  anti-trust  law  as  follows:  (1)  The  Boston  RR.  Holding  Co.  stock  own- 

ing 52%  of  the  stock  of  the  Boston  A Maine  RR.  has  been  transferred  to 
5 trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield, 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P. 
Carpenter  of  Manchester,  N.  H.,  and,  after  arrangements  have  been  made 
to  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  (he 
Boston  A Maine  stock  before  (as  extended)  Oct.  1 1919.  V.  107,  p.  1482. 
1802.  See  V.  103,  p.  166;  V.  99,  p.  1221.  See  Boston  A Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  were  placed  in  the  hands  of  trustees — five  for  each 
State — and  ordered  sold  by  July  1 1921.  V.  99,  p.  1452;  V.  108,  p.  683, 1275. 
V.  110,  p.  1188,  1291. 


In  the  meantime  shall  be  deprived  of  voting  power. 

In  1916.  V.  103.  p.  846.  1601.  V.  99,  p.  1369.  : " 

(5)  Whether  the  Long  Island  Sound  steamboat  lines  may  be  retained 


will  be  determined  by  I.-S. 

V.  107.  p.  906. 

(6)  The  Berkshire  trolleys  shall  be  sold  by  July  1 1921 


p.  1981;  V.  105,  p.  2184. 

V.  108.  p. 1275. 


The  trustees  of  the  stocks  of  the  New  Haven  subsidiary  lines  in  the  Govt, 
dissolution  suit  on  May  18  petitioned  the  U.  S.  District  Court  to  extend 
the  time  for  the  final  sale  of  the  stocks  of  the  subsidiary  lines  until  Oct.  ’22. 
— (V.  110,  p.  2193.) 

Report  or  inter-State  Commerce  Commission  July  1914,  V.  99.  p.  270 
Suits  against  former  directors.  V.  99.  p.  198.  270.  407  538.  13677  1052: 
V.  102,  p.  345,  251.  134;  V.  103,  p.  844;  V.  104,  p.  1592,  1801;  V.  108,  p. 
683  879  2123. 

9TOOK. — Common  stock,  authorized  issue  unlimited.  Pref.  stock, 
authorized.  $45,000,000  7%  cumulative.  The  plan  to  sell  a block  of  this 
stock  in  order  to  take  up  the  collateral  notes  ($43,964,000)  was  withdrawn 
In  March  1918  when  the  Gov’t  loan  below  mentioned  was  granted.  V.  105, 
p.  1413,  1420,  1708,  1820;  V.  106,  p.  1127,  1131,  1231,  1345. 

DIVIDENDS.—  J 1873-1893.  1894.  1895  to  1912.  1913.  None 

Per  cent I 10  yearly  9 8 5 since 

GOVERNMENT  LOAN.— On  March  27  1918  the  Director-General 
agreed  to  advance  to  the  company,  for  the  purpose  of  protecting  its  matur- 
ing notes,  $43,964,000  due  as  extended  April  15  1920  at  6%  int.,  with  the 
right  of  renewal  to  the  company  for  1 year  more  on  the  same  terms,  taking 
as  collateral  for  the  advance  substantially  the  same  securities  which  were 
then  pledged  to  secure  the  $43,964,000  of  notes  that  matured  Apri  1 15  1918. 
The  right  is  reserved  to  the  Secretary  of  the  Treasury  at  any  time  to  sell 
the  collateral,  or  any  part  thereof,  at  such  prices  as  he  may  determine  and 
to  apply  the  proceeds  of  such  sales  to  the  retirement  of  the  notes.  V.  106. 
p.  1344.  1676, 1689. 

The  note  was  reduced  by  payment  on  account  from  $43,964,000  to  $43,- 
026,500.  By  an  arrangement  with  the  Secretary  of  the  Treasury  and  the 


T\r  A Y 1 920  1 ★Government 
JJAI>  A5'-rfV  J Contract. 


RAILWAY  STOCKS  AND  BONDS 


APrlvate 

Control. 


95 


RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

July  1 1920 

Second  Nat  Bk.  NewHav 

36 

1880 

$1,000 

$500,000 

5*6 

J * J 

Gen  mtge  Danbury,  Conn,  to  Wilson  Pt,  Ao.zo* 
First  ref  mtge  V 82.  p 210)  gold  assumed. xo*Ai 

36 

1885 

1,000 

150.000 

5 

A & O 

Apr  1 1925 

do  do 

36 

1905 

350.000 

4 g 

J & D 

June  1 1955 

do  do 

12 

1904 

1,000  Ac 

15.000,000 

4 g 

MAN 

May  1 1954 

Lincoln  Nat  Bank,  N Y 

Naugatuck  first  mortgage  gold  assumed xo*Ar 

61 

1904 

1,000*' 

2,500.000 

234.000 

4 g 
3A 

4 ic 

MAN 
A A O 

May  1 1954 
Oct  1 1930 

Second  Nat  Bk,  N Haven 
do  • do 

1905 

1,000 

3.777,000 

F A A 

Aug  1 1955 

do  do 

5.60 

1900 

(7) 

160,0(10 

4 

A Sc  O 

Apr  1 1925 

Now  Haven,  Oonn 

N H & Northampton  ret  M $10,000,000  guar  p A l.x 

1906 

2,400,000 

4 

J A D 

June  1 1958 

Second  Nat  Bk,  N Haven 

Providence  Term  1st  M $7,500,000  g assum-.xo'Ar 

--- 

1906 

i.'oob’&c 

4,000,000 
See  text 

4 g 

MAS 

Moh  1 1958 

do  do 

Providence  Secur  Co  dobs  g gu  red  105  beg  1917-xc* 
Bds  of  eleo  roads.  See  text  below  * "Electric  Ry. 

Equipment  trusts,  due  $166  ,000  yearly F 

do  ser  AAdue$48or  $49.000 s-a.PhPc* 

1907 

1,000 

16,758,000 
See  text 

4 g 

4.  4As,  5 

MAN 

Various 

May  1 1957 
1919  to  1956 

Equitable  Trust  Co.  N Y 

l.oon 

1,660,000 

A & O 

Apr  1921-1929 
Nov  20-Nov  '24 

Farm  Loan  A TrCo,  N Y 



1914 

1. 000 

485,000 

6 g 

MAN 

Phila  Tr  S D A Ins  Go 

do  ser  BB  due  $123  & $122,000  s-a.CP 

de  ser  CO  due  $65,000  s-a CP 

— 

1915 

1916 

1.470,000 
X 15,000 

J A D 
MAS 

June’20-Dec  '25 
Sept'20-Sept  '26 
Nov  20-M'y'28 

Phila  Commercial  Trust 

do  ser  DD  due  $171,000  s a CPc* 

Bonds  of  Leading  Proprietary,  &c..  Lines  (V  103,  p. 

1004)' 

1918 

V.666 

2,736,000 

6 

M AN15 

Commercial  Tr  Co.,  Phila 

Holyoke  & Westfield  1st  M (V  92,  p 322.  795)  gu.o* 
Boston  RR  Holding  Co — Boston  Term  Co — Central 
New  York  Connecting  RR  and  Old  Colony — See  th 

10 

New 
ose  co 

1911 

Engla 

mpani 

1.000 
nd  Ry- 
es 

196,000 
See  those  co 

4li 

mpanles 

A A O 

Apr  1 1951 

Treasurer,  N Haven. Con 

Providence  & Worcester  first  mortgage  currency — 
Funding  notes  gutthere  are  $8,709,000  2-5%  not  gu 
N Y Wes  & Bos  1st  M $60,000,000  g red  110(1  xo*&r* 

New  England  Navigation  Co  debentures  gold x 

do  do  do  

51 

IV.  7 
1909 
1911 
1905 

1,000 

1,500,000 

5.000,000 

4 

4 to  5 

A A O 

Oot  1 1947 
Apr  1 1924 
July  1 1940 
Nov  13  1955 
Jan  1 1955 

R I Hosp  A Tr  Co.  Prov 

::: 

$ & £ 

See  text 
3.600.000 
675.000 
3.387,900 

4 A g 

t* 

J A J 
M AM  13 
J A J 

New  York  A London 

Springfield  Ry  cos  4%  cum  pref  stock  red  105  guar. 
New  York  Be  4orthern — See  N Y Cent  RR. 

”* 

”” 

ioo 

4 

J A J 

Jan  1920  2% 

Hew  York  Ontario  & Western — Common  stock 

100 

58,113,983 

Apr  12  1920.1% 
June  1 1992 

Checks  mailed 

Refunding  (first)  mtge  $20,000,000  gold-.Ba.xo’&r 

Text" 

1892 

1.000 

20.000,000 

"4  g 

MAS 

Office,  Gr  Cent  Ter,  N Y 

Gen  M $12,000,000  gold  red  110  (see  text)  --Nxo*  Ai 

1905 

1.000 

8.630.000 

4 g 

J A D 

June  1 1955 

do  do 

Equip  notes  Ser  O $30,000  s-a  (V  96 .p  420  ..Baa 
Equipment  notes  Series  “D”  due  $35,000  s-a 

1913 

1.000 

480,000 

4 A 

MAS 

Sept’20-Mar  ’28 

Bankers  Trust  Co,  N Y 

1916 

1,000 

210,000 

4 A 

A A O 

Oct  ’20- Apr  ’23 

do  do 

New  York  & Ottawa — See  N Y Central  RR. 

Dew  York  Phila  & Norfolk— Stock.  $4.000,000 

50 

2.500,000 

12  in  ’18 

M AN30 

Nov29  1919  6% 

Checks  mailed 

First  mtge  $3,000,000  g (V  68.  p 773.  978)  -FP.xc* 
Income  mtge  g non-cum  regls  (V  68.  p 978)  ...  FPx 

iu 

1,000 

2.600,000 

4 g 

J A J 

Jan  1 1939 

Broad  Street  Station 

112 

1899 

1 000 

737.000 

4 

MAN 

Jan  1 1939 

Checks  mailed 

New  York  & Putnam — See  New  York  Central  RR. 

NEW  YORK  NEW  HAVEN  & HARTFORD  (.Concluded)— 
Director-General  this  note  after  maturity  is  held  as  a demand  note  pending 
the  adoption  of  a refunding  plan  for  this  and  other  indebtedness  of  the 
New  Haven  RR.  to  the  Government. 

The  stockholders  on  April  21  1920  authorized  the  officers  to  act  in  all 
questions  and  matters  relative  to  the  use,  control  and  operation  of  the 
property  by  the  Federal  Government  to  authorize  a new  loan  from  the 
United  States  Government  for  rolling  stock,  not  to  excede  S4, 165.000,  to 
ratify  and  approve  of  an  equipment  trust  agreement  with  Walker  D.  Hines, 
covering  allocation  of  rolling  stock  at  a cost  not  to  exceed  .34.813,930,  and 
the  issuance  of  equipment  trust  certificates  not  to  exceed  the  latter  amount. 
The  latter  issue  has  been  approved  by  the  Connecticut  P.  U.  Commission. 

BONDS. — Harlem  River  A Portohester  Dlv.  4s  of  1904,  V 85,  p.  1143. 

Debenture  certfs.  of  1906.  V.81.  p.976.  1039,  1493;  V.84,  p.  103.  694. 

In  Feb  1907  145,000,000  francs  (529,000,000)  4%  15-year  debentures 
with  a fixed  rate  in  marks  and  £ were  sold.  V.  84,  p.  391.  450,  508,  804, 
931.  The  dollar  bonds  are  Issued  in  exchange  for  the  foregoing  bonds 
$ for  3,  and  are  to  be  secured  by  any  future  mortgage  on  the  main  line  be- 
tween Woodlawn,  N.  Y..  and  Providence,  and  also  Springfield,  235  miles. 

§ro  rata  with  any  other  bonds  secured  thereby.  Y.  103,  p.  759.  Provi- 
ence  Terminal  Co.  bonds  ($7,500,000  authorized),  see  V.  82.  p.  929.  629 
693,  1213.  1323;  V.  83.  p.  96.  819. 

The  $39,029,900  6%  debentures  are  convertible  into  stock  after  Jan.  15 
1923  at  par,  and  are  to  be  secured  by  any  mtge.  hereafter  created,  covering 
the  main  lines  between  Woodlawn,  N.  Y.  City,  and  Springfield,  Mass.,  or 
New  Haven.  Conn.,  and  Providence.  R.  I.  V.  85.  p.  1270.  1339, 1402,  1647 
The  $700,000  5%  debentures  for  New  Haven  station  are  to  be  secured  by 
any  future  mortgage.  V.  103,  p.  1302,  1119,  1593;  V.  106,  p.  1675. 

In  April  1918  $3,141,000  of  the  $19,899,000  30-year  4%  debentures  of 
the  Providence  Securities  Co.  had  been  acquired  by  the  N.  Y.  N.  H.  A 
H.  RR.,  which  had  assumed  the  issue,  and  its  shareholders  voted  April 
1917  to  authorize  not  exceeding  $16,758,000  4%  debentures  due  in  May 
1957.  to  be  exchanged  $ for  $ for  the  rest.  V.  106,  p.  1577,  1689. 

The  development  of  the  adjacent  surplus  real  estate  not  used  for  the 
Grand  Central  Terminal,  N.  Y.,  will  be  financed  through  the  N.  Y.  Realty 
* Terminal  Co.,  whose  stock  is  equally  owned  and  obligations  guaranteed 
by  N.  Y.  N.  H.  A U and  N Y.  Central.  V.  95.  d.  964;  V.  101 . o.  370 
Equip,  notes,  V.  106,  p.  1560,  1676;  V.  98.  p.  913;  V.  99,  p.  1367.  1452, 
1911;  V.  105,  p.  1708,  910;  V.  103,  p.  119,  1601.  In  June  1918  a new 
$3,420,000  Issue,  series  DD,  at  6%  interest,  was  sold.  V.  106,  p.  2560. 

Of  the  $21,390,000  N.  Y.  Westchester  & Boston  1st  4 'As,  this  company 
owned  $2,190,000  on  Dec.  31  1919.  See  "Electric  Ry.  Section." 
Outstanding  Consolidated  Ry.  Co.  Debentures  Assumed  (see  “Elec.  Ry.  Sec.”) . 
4%  1904..  x54.255.000  July  1 195414%  1906  -.x$2,011,000  Jan.  1 1956 
4%  1905  „ x2.309.000  Jan.  1 1955  3-3«-4%'05  X972.000  Feb.  1 1930 
4%  1905  ..  xl .340.000  Apr.  1 1955 


W.&C.E.  4^s  $1,992,000  Jan.  ’43 
N.  H.  A Cent...  283,000  Sept.  '33 

Mer.  Horse 415.000  Jan.  '24 

Norwich  St 350,000  Oct.  ’23 

Montv.  St 250.000  May  ’20 

Hart. M.& Rock.  200.000  Oct.  ’24 


Hartf.  St.  4s.. .$2,500,000  Sept 

4%  debs 165,000  Jan.  ’30 

Greenw.  Tram  ..  320.000  July  ’31 

Branford  Elec 63.000  Oct.  '37 

Mer.  So.  & Comp.  175,000  July  ’28 
Staff.  8p.  8t 400.000  July  ’56 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

GENERAL  FINANCES. — Effect  of  wage  and  rate  Increases  in  1918, 
V.  107,  p.  604.  Loans  and  bills  payable  Dec.  31  1919,  $49,309,750. 
Federal  Compensation. — $17,095,884  yearly  during  Federal  control. 
INVEST. — Pledged  and  unpledged,  V.  103.  p.  1605;  V.  105,  p.  1413. 
Contingent  liabilities,  see  list  V.  103,  p.  1604. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $26,321,911  $21, 943, 8708106, 545,119$102,294, 211 

Net def.369,291  3.023  14,071,738  14.547,688 

Income  statements  for  calendar  years:  (1)  Corporate  report: 

1919.  1918.  I 1919.  1918. 

$ $ I $ $ 

Stand’d  retuml7, 250.849  17,095,884  N.  Y.  W.  & B. 

Other  income.  6,484,745  5,562,533j  Ry.,  guar,.  864,000  864,000 

„ . Springf.Ry.div  135,516  135,516 

Gross  income. 23, 735, 594  22,658,418  Bond,  &c.,  int. 13,200, 080  12,770,835 

L’s’d  road  rents  5,854,717  6,020,712  Misc.  expenses  554,820  310,278 

Misc.  rents  A iWar  taxes 302,883  84,255 

tax  accruals.  303,884  307,0611 

Boston  RR.H.  Total  deduc’s.21. 338, 134  20,614,892 

Co.,  guar..  122,235  122,235  Net  income...  2,397,460  2,043,525 

REPORT  — For  year  1919.  in  V.  110,  p.  1521,  showed: 

(2)  Fed’l Report  1918.  1919.  1918.  1917.  1916. 

Miles  operated 1,966  1,992  1,995  1,995 

Passenger  earnings $44,774,218  $39,379,917  $34,427,801  $31,085,035 

Freight  earnings 49,236,963  50,721,288  40,395,999  38,727.424 

Miscellaneous 12,533,939  12,193,008  10,961,093  10,619,708 


Gross  earnings $106,545, 120$102,294, 212  $85,784,893  $80,432,167 

Net,  after  taxes. ..$10,273,265  $11,315,322  $20,480,927  $23,058,358 

Other  income x x 7,260,790  7,288,281 

Total  net  income 

Interest  on  bonds,  Ac 

Rentals,  A c 


Separately  operated  prop 
Balance 


x x $27,741,717  $30,346,639 

See  corporate  report ($11,922,584  $10,894,567 
report  above  { 12,298,713  12,912,703 

and  ”x'  I 1,116,325  984,391 


— $2,404,095  $5,554,977 


x The  Federal  report  shows  $1 ,525,598  non-operating  income  for  1919, 
increase  of  $618,548,  and  deductions  for  rent  for  equpiraent,  $1,153,44. , 
being  an  increase  of  $48,573;  and  joint  facility  rents.  $3,133,747,  an  in- 
crease of  $285,253,  leaving,  after  including  $3,633,747,  account  of  items 
prior  to  Jan.  1 1918,  a net  income  of  $10,222,751. 


OFFICERS. — Pres.,  E.  J.  Pearson;  V.-P.  A Gen.  Counsel,  E.  G.  Buck- 
land;  V.-P.,  B.  Campbell,  A.  P.  Russell;  Sec.,  Arthur  E.  Clark;  Trcas.,  A.  S. 
May;  Comp.,  H.  S.  Palmer. 

Directors. — Howard  Elliott,  N.  Y.;  James  L.  Richards  and  Jos.  B.  Rus- 
sell. of  Boston;  John  T.  Pratt  and  J.  Horace  Harding.  N.  Y.  City;  T.  De 
Witt  Cuyler,  Phila.;  Arthur  T.  Hadley,  New  Haven;  W.  B.  Lashar,  Bridge- 
port; Francis  T.  Maxwell,  Rockville,  Conn.;  Edward  Milligan,  Hartford, 
Conn.;  Frank  W.  Matteson.  Providence,  R.  I.;  Harris  Whittemore,  Nauga- 
tuck, Conn.;  Edw.  G.  Buckland,  Benjamin  Campbell  and  Edward  J. 
Pearson,  New  Haven. — (V.  110,  p.  871,  970,  1089,  1188.  1290.  1521, 
1526,  2076,  2193.) 

★ NEW  YORK  ONTARIO  & WEST.  RY.— Operates  from  Weehawken. 

mposlte  N.  Y.  City,  to  Oswego,  on  Lake  Ontario,  In  all  569  miles,  viz. 


Road  Owned — Miles. 

Oswego  to  Cornwall,  N.  Y 272 

branch  to  New  Berlin 22 

do  to  Delhi... 17 

do  to  Ellenvllie,  etc 9 

Total  owned.. 320 

VrackageltiW  2079)  W.Shore  RR. 
C’nwall  to  W'ken  (V.61, p.425) . 56 
See  this  company 


Road  Controlled,  &c. — Miles. 

Pecksport,  Conn,  (leased) 4 

Ont.  Carb.  A S.  (leased)  Cadosla, 

N.  Y.,  to  Scranton.  Pa,  Ac 73 

Rome  A Clinton  (leased) *13 

Utica  Clinton  A Bing,  (leased)  ..*31 

Wharton  Valley  (owned) 7 

Ellenvllie  A Kingston  (leased) 28 

Port  Jervis  Mont.  5c  Summltville 

(owned  and  leased) 38 

CONTROL.— In  Oct.  1904  N.  Y.  N.  H.  So  H.  RR.  acquired  $29,160,000 
com.  stock  at  $45  per  share  and  $2,200  of  the  $4,000  pref.  V.  96,  p.  481, 
V.  79,  p.  2086.  2643:  V.  SO.  p.  1363.  2458;  V.  81,  p.  1044:  V.  97.  o.  1427. 
STOCK  —There  In  $4,000  old  preferred.  V.  79.  p.  977.  980.  1332. 
Federal  Compensation. — $2,103,589  yearly  during  Federal  control. 

COAL  PROPERTIES— “OTHER  INCOME. ’’— In  1899-1900  coal 
properties  having  then  a maximum  output  capacity  of  2,700.000  tons 
annually,  were  brought  under  friendly  control  with  aid  of  loans  from  the 
Railway  Co.  and  are  now  owned  by  the  Scranton  Coal  Co.  and  the  Elk 
Horn  Coal  A Iron  Co. , the  Railway  Co.  owning  the  stock  of  both  companies. 
The  $6,000,000  5%  1st  mtge.  notes  Issued  by  the  railway  to  enable  these 
coal  companies  to  acquire  the  aforesaid  properties  were  all  paid  off  on  or 
before  Dec.  1915.  and  on  Dec.  31  1917  the  railway  held  as  first  liens  on 
said  properties  former  2d  mtges.  for  $1,153,000  and  $2,400,000,  respec- 
tively. Unpaid  interest  due  the  railway  in  these  mortgages  aggregated 
$837,500  to  June  30  1912,  and  continued  to  accumulate  without  payment  of 
the  amounts  accruing  until  1917,  when  the  railway  received  $637,500  on 
account  of  same,  permitting  It  to  pay  said  2%  dividends  on  its  stock  Jan.  14 
1918.  Similar  receipts  quite  independent  of  the  operation  of  the  road  by 
the  Government  are  expected  in  the  future.  See  V.  106.  p.  1677 
DIVS:  / ’05.  ’06  to  ’ll.  ’12.  ’13.  ’14-15.  '16.  1917.  1918.  1919.  1920. 

Oncom%\ 4A  2%  yearly.  0 2 None  1%  None  Jan2%Augl%Aprl % 

BONDS.  *0. — Refunding  mtoe.  tor  $20,000,000  covers  319  miles  ol  road 
owned,  all  the  securities  of  the  Ont.  Carb.  A Scran.  Ry.,  54  miles,  and  all 
after-acquired  property.  V.  72.  p.  87;  V.  78,  p.  2012;  V.  80,  p.  651.  As 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79.  p.  1332,  1432;  V.  92. 
p.  462;  V.  94,  p.  1508;  V.  96.  p.  420.  653. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ...$2,157,022  $1,986,615  $10,909,515  $10,895,005 

Net df. 417. 147  def.190,899  1,105.470  920,481 

REPORT. — For  1919  in  V.  110,  p.  1636: 

Year  ending  Dec.  31 — 1919.  1918. 

Gross  earnings $10,909,515  $10,895,005 

Net,  after  taxes 775,523 


Standard  return 2,103,5 


379,053 
185.1 15 
14,852 
211,733 
136,968 
33,294 
210 


2,103,589 

208,591 

1,194,205 

12,371 

207,304 

92,727 

91,955 

210 


1917.  1916. 

$9,164,878  $8,794,166 
2,228,120  2,326,249 


272,826 

1,145,200 

77,179 

301,101 


184,134 

1,145,200 

73,271 

452,230 


Other  income 

Interest  on  funded  debt. 

Miscel Lint. and  discount 

Rentals,  &e 

Miscellaneous 

Exp  .applie . topriorperiod 

Preferred  dividends 

Common  dividends (1  %)581 ,073 

Balance,  sur.  or  def__sur.$319,397sur.$713J408  def. $184,887  sur .$258,301 
Pres.,  John  B.  Kerr;  Sec.-Treas.,  Richard  D.  Rickard.  Office,  Grand 
Central  Terminal,  New  York. — (V.  110,  p.  1643,  2193.) 

NEW  YORK  PHILADELPHIA  & NORFOLK  RR.— In  Dec.  1917  all 
but  $7,250  of  the  $2,500,000  stock  had  accepted  the  offer  made  by  the 
Pennsylvania  RR.  in  1908  to  buy  the  stock  (V.  90,  p.  977) . V.  109,  p.  1610. 
★ NEW  YORK  & ROCKAWAY  BEACH  RY.— Owns  Glendale  Jet.  to 
Rockaway  Park,  10.31  m.,  with  branches,  2.05  m.;  total,  12.36  m.;  double- 
track. Stock,  $1,000,000;  par,  $100.  Leased  50  years  from  July  1 1904  by 
Long  Island  RR.  Co.,  which  owns  $972,000  stock,  whose  endorsement  is 

E tinted  on  1st  M.  bonds.  On  Jan.  1 1916  $101,000  firsts  were  owned  by 
i.  I.  RR.,  together  with  the  $978,000  incomes.  V.  83,  p.  890.  Dividends 
on  stock  and  incomes,  5%  each,  paid  in  1914,  1915  and  1916;  in  1917  to 
1919,5%  on  incomes,  but  nil  on  stock.  Cal.  year  1918,  rental  due,  $116,- 
627;  other  income,  $3,949;  deductions,  $105,931;  bal.,  sur.,  $14,645. — 
(V.  100.  d.  1079;  V.  102.  d.  1540.1 

★ NEW  YORK  SHORT  LINE  RR.— Owns  a cut-ofi  for  the  Reading  Co. 
between  Cheltenham  and  Neshamlny  Falls,  9.38  miles,  opened  May  1906- 
V 79,  p.1038.  To  be  4-tracked — 2 tracks  laid  at  present  and  on  1,. 3 miles 
3 tracks.  Leased  to  Phila.  A Reading  Ry.  for  999  years  from  Feb.  1 1907 
The  $250,000  stock  Is  owned  by  Reading  Co.,  which  guarantees  the  bonds, 
principal  and  Interest. — (V.  84.  p.  1552:  V.  87.  p.  1421.) 

★ NEW  YORK  SUSQUEHANNA  & WESTERN  RR.— (See  Brie  Map.) 

Owned  (in  fee)  or  entire  stock . Miles.  I Wllkesbarre  A Eastern 6o 

Jersey  City  to  Stroudsburg,  Pa..  99  Susquehanna  Connecting  RR 8 

(Double  track  19  miles.)  Other  branches 2o 

Beaver  Lake,  N.  J..  to  Unlonvllle.  21|Trackage 4 

Total  road  operated  December  31  1918 -222 

STOCK. — Pref.,  $13,000,000;  com.,  $13,000,000.  of  which  the  Ene 
owned  Dec.  31  1910,  $25,610,658  com.  and  pref  —of  this,  $6,630,000  com. 
and  $12,936,000  pref.  being  deposited  under  Its  mortgages.  Dividends  on 
pref.,  Nov.  1891  to  1892,  2A%  yearly:  none  since. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1887 

$1,000 

$984,000 

5 g 

M 

& 

s 

Sept  1 1927 

1887 

1,000 

980,000 

Up  to  5 

5 In  1919 

Sept  1 1927 

1905 

1,000 

1,500,000 

4 g 

F 

& 

A 

Feb  1 1955 

1880 

500  &c 

3,488,500 

5 g 

A 

& 

O 

Apr  1 1940 

\ 1881 

1,000 

200,000 

5 g 

J 

& 

D 

June  1 1950 

1887 

1,000 

3.745.000 

5 g 

J 

& 

J 

Jan  1 1937 

1887 

1,000 

447.000 

4M  g 

F 

& 

A 

Feb  1 1937 

1890 

1,000 

2,552,000 

5 g 

F 

& 

A 

Aug  1 1940 

1893 

1,000  &c 

2.000.000 

5 g 

M 

& 

N 

May  1 1943 

1892 

1,000 

3.000.000 

5 g 

J 

& 

D 

June  1 1942 

1911 

1,000 

120.000 

4M 

F 

& 

A 

Aug  ’20-Aug  '21 

1913 

1,000 

147,000 

6 g 

M 

& 

N 

May '20 -May '23 

1916 

1,000 

357,000 

4H  e 

J 

& 

J 

Dec’20to  J’ly'26 

1885 

Anton 

600 

lo 

70.000 

5 

J 

& 

D 

Deo  1 1940 

50 

1.600,000 

6 

A 

& 

O 

Apr  1 1920  3% 

1902 

1,000 

175,000 

5 g 

F 

& 

A 

Aug  1 1922 

1898 

1.000 

250,000 

5 

F 

& 

A 

Feb  1 1938 

1905 

600  &c 
100 

157.000 

16,000,000 

4 g 

A 

& 

O 

Oct  1 1935 

Jan  1 1914,  M % 
May  1 1941 

1891 

1,000 

1.655.000 

5 g 

M 

& 

N 

19C4 

1,000 

825.000 

5 g 

J 

& 

J 

July  1 1954 

1902 

1.000 

650,000 

5 g 

J 

& 

J 

July  1 1952 

1911 

600  &C 

hl2  835  000 

5 g 

F 

& 

A 

Feb  1 1961 

1903 

1,000 

137,000 

5 g 

M 

& 

S 

Moh  1 1943 

1905 

1,000 

374,000 

5 g 

J 

& 

D 

June  1 1965 

1910 

1,000 

164,000 

5 e 

J 

& 

J 

Jan  1 1940 

1917 

1,000  &c 

1,000,000 

7 g 

A 

& 

O 

See  text 

1914 

200.000 

6 

J 

& 

J 

July  ’20-Jan  24 

1911 

1,000 

1.000.000 

4 g 

M 

& 

N 

May  1 1961 

100 

121456  500 

7 

Q— 

M 

June  19 1920  1*4 

100 

22,992,300 

4 In  1919 

< 

3—1 

F 

Mayl9  1920  1% 

i881 

1,000 

7.242.000 

6 g 

[M 

& 

N 

May  1 1931 

1882 

1,000 

2,000,000 

6 g 

A 

& 

O 

Apr  1 1932 

1883 

1,000 

5,000.000 

6 g 

F 

& 

A 

Feb  1 1934 

1889 

1,000 

5.000,000 

4 g 

r 

& 

N 

Nov  1 1989 

Dividends  are  Payable 


0 V & Rockaway  Beach — 1st  M $1,000,000  g gu.Ce.o’ 
Seoond  mtge  Income  bonds  non-cumulatlve.--Ce.zr 
NY  Short  Line — 1st M $1,500,000 g gu p &l.PeP.kvo* 
N Y Sus  & West — Midland  RR  1st  M g ext  T0.Ce.xo* 
Paterson  ExtenRR  IstMext  In  1910  at  5%  s f g.xo* 
Now  York  Susq  & Western  first  M ret  g Ce.zo* 


General  mortgage  tor  $3,000,000  gold Ce.zo 

Terminal  first  mtge  for  $2,000,000  gold Usx.o*&r 

Wllkes-B  & E'n  1st  M g gu  p & i (V60.p  481).Q.zo‘ 


do  do  O due  $28.000-$27,000  seml-ann  guar 
Allied  Companies — 

Passaic  & N Y 1st  M (999  years  rental)  ext  1910 -.x 
Nsw  York  Texas  & Mexico — See  Galveston  Harrisburg 

Newark  & Bloomfield — Stook,  6%  rental 

Newport  & Cincinnati  Bridge — See  Louisville  <Ss  Nash 
Niagara  Junction  Ry — First  M $650,000  gold.Ba.xo 

Norfolk  & Portsmouth  Belt  Line — First  mtge FPx 

Eliz  Rlv  1st  M g gu  p & 1 s f red  105'slnce'll-QP.xo1 
Norfolk  & Carolina — See  Atlantlo  Coast  Line  RR 

Norfolk  Southern — Stook  $16,000,000  authorized 

First  mortgage Mp.xc 

First  General  mortgage  gold  redeemable  at  115 ..Ux 
Suffolk  & Carolina  First  Cons  mtge  gold  red  110  xo* 
1st  &Ret  M $35,000,000  red  105  since  1915  Ce.xc*  &r* 

Raleigh  & Cape  Fear  1st  M g Col.xo* 

Raleigh  & Southport  first  mort  $2,000,000  ...Colx 
Aberdeen  <fc  Asheboro  1st  M $164,000  g.MeBa.xo* 
Three-yearSecuredNotescalU02ext.at7%seetext-Ce 
Equipment  trusts  series  A due  $25,000  seml-ann  ... 
Norfolk  Terminal — 1st  M $2,000,000  g gu  re  1.  .Q.xc' 
Norfolk  & Western — Common  stook  $250,000,000-0x 
Adjust  pref(p&d)4%  stock non-cum  $23,000,000-Qx 
N & W gen  (now  1st)  M Norf  to  Brls  &o  g ..FP.xo' 
New  River  Division  first  mortgage  gold.-.FP.xc' 
Improvement  & extension  mortgage  gold.FP.xo' 
Soloto  Valley  & New  Eng  1st  M assum  gold.Ce.zo' 


Treasurer  Penn  RR,  N Y 
Broa . St  Station,  Phlla 
Reading  Terminal,  Phlla 
Office,  50  Church  Street 
do  do 

do  do 

do  do 

do  do 


do 


do 


do  do 

Commercial  Tr  Co.  Phils 
Phlla  Tr  S D & Ins  Oo 
Phlla  Trust  Co,  Phlla 

Office,  50  Churoh  St,  N Y 
90  West  St,  New  York 

Bankers  Trust  Co,  N Y 
Fidelity  Trust  Co,  Phlla 
Girard  Trust  Co.  Phlla 

Checks  mailed  Norf  offloe 
Metropol  Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
International  Tr  Co,  Balt 
Central  Tin  Tr  Oo,  N Y 
Columbia  Trust  Co,  N Y 
Columbia  Trust  Co,  N Y 
Mero  Tr  & S Dep  Co, Balt 
Central  Un  Tr  Co.,  N Y 


Guaranty’ Trust  Co  ” N "y 
Office,  Philadelphia 
Office.  Philadelphia 
Bankers  Trust  Co,  N Y 
do  do 

do  do 

do  do 


h Further  amount  pledged,  see  text. 


BONDS. — General  5s  are  reserved  to  retire  2d  4 Ms.  See  abstract,  V.  52, 
p.  84.  The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess't. 
Terminal  bonds,  see  Issue  of  Jan.  1898  and  abstract,  V 57  p.  512. 

The  $3,500,000  Midland  RR.  6s  were  extended  30  years  from  1910  at  5% 
and  $200,000  Paterson  Ext.  5s  40  years  at  same  rate.  V 90.  p.  373  91. 

Equipment  notes.  1916.  V 103.  p 61  Loans  and  bills  pavable  Dec. 
31  1917,  $350,000.  Federal  advances  in  1918.  $200,000.  V.  108,  p.  32. 
Federal  Compensation. — $999,942  yearly  during  Federal  control. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,002,034  $875,049  $3,915,640  $4,353,419 

Net def.279,442  3,765  134,181  559,350 

' REPORT. — For  fiscal  year  ending  Dec.  31: 

fP  Calendar  Years—  1918.  1917.  1916. 

Gross  operating  revenues *$4,955,180  $4,151,146  $3,974,431 

Operating  income 398,023  708,957  932,089 

Compensation  receivable 999,942  

Other  income 76,769  290,323  249,355 

Gross  income $1,076,710  $999,280  $1,211,441 

Interest  on  funded  debt 811,923  820,848  816,040 

Other  deductions 39,795  167,750  276,281 


Balance  surplus $224,993  $10,682  $119,123 

*No  compensation  was  received  to  Dec.  31  1918.  The  amount  shown 
includes  in  addition  to  the  $4,935,373  certified  by  the  I.  C.  C.,  $19,807 
as  additional  compensation  because  of  recent  expenditures  for  additions 
and  betterments  not  reflected  or  fully  reflected  in  the  three  years  average 


Eidings,  9.16  miles.  Electrically  operated  since  Sept.  1 1913.  V.  97,  p. 
1837.  Stock,  $160,000  com.  and  $134,500  8%  cum.  pref.  ($5,000  more 
pref.  in  treasury) , all  owned  by  Niagara  Falls  Power  Co. 

Calendar  year  1918,  net,  $58,873;  other  income,  $527;  int.  and  taxes, 
$28,415;  bal.,  sur.,  $30,985.  Pres.,  Paul  A.  Schoellkopf;  Sec..  Fred'k  L. 
Lovelace;  Treas.,  W.  Paxton  Little. 

★ NORFOLK  & PORTSMOUTH  BELT  LINE  RR.— See  page  139. 

★ NORFOLK  SOUTHERN  RR.— Operated  Dec.  31  1918  907.71  miles; 
extending  from  Norfolk.  Va..  to  Raleigh.  Goldsboro  and  Beaufort  and  the 
Piedmont  section.  N.  O.,  with  branches.  Of  this  total,  the  company  owns 
794.04  miles  and  leases  108.33  miles  (from  Goldsboro  to  Morehead  City), 
and  has  trackage  rights  on  5.34  miles;  44.82  miles  Is  equipped  electrically. 

Owns  entire  cap.  stock  and  bonds  of  John  L.  Roper  Lumber  Co.,  owniag 
over  600,000  acres  of  timber  lands  and  200.000  acres  of  timber  rights.  V.  87. 
p.  1415.  The  John  L.  Roper  Oo.  owns  entire  stock  ($175,000)  of  Carolina 
RR..  Snow  Hill  to  Pink  Hill,  N.  O..  35  miles.  V.  95,  p.  1684;  V.  96.  p.  863. 

As  to  Cumnock  Coal  Mining  Co.,  an  ally,  see  V.  106,  p.  607.  822. 

ORGANIZATION. — Successor  May  5 19i0  to  N.  & S.  Railway,  foreclosed 
Dec  7 1909  per  plan  V.  87.  p.  614.  678.  Tncorp.  In  Virginia  May  2 1910. 

Government  Compensation. — The  Federal  contract,  signed  in  Dec.  1919, 
fixes  the  company’s  annual  compensation  at  $1,280,000. 

There  have  been  allocated  by  the  Railroad  Administration,  which  allo- 
cation has  been  resisted  by  the  company,  200  freight  cars  at  a cost  of  $3,050 
per  car.  or  a total  of  $610,000. 

BONDS. — Of  the  “First  & Ref.”  $35,000,000  bonds,  $3,981,000  were 
reserved  to  retire  a like  amount  of  underlying  bonds.  To  Jan.  1 192£ 
retired  by  sinking  fund,  $1,025,000,  held  for  company  by  Central  Union 
Trust  Co.,  $2,039,000;  held  by  public,  $12,600,000;  as  collateral  for  3-year 
notes  of  1917  pledged,  $1,526,000.  V.  107,  p.  604. 

These  bonds  are  secured  by  a first  mortgage  on  334  miles,  and,  subject 
to  underlying  Issues  aggregating  $3,805,000.  on  455  additional  miles,  and 
also  by  a first  lien  on  practically  the  entire  equipment,  valued  at  about  $2,- 
720.625;  also  by  a 1st  lien  on  the  entire  stock  ($1,000,000)  and  1st  M.  bonds 
(55.000,000)  of  the  John  L.  Roper  Lumber  Co.,  owning  10  planing,  saw  and 
shingle  and  oedar  mills,  with  an  annual  oapaolty  of  150,000,000  ft.,  board 
measure;  and  140  miles  of  standard-gauge  logging  road,  300  logging 
oars.  25  looomotlves,  &o.  The  value  of  the  Roper  lumber  property  has 
been  estimated  at  $12,785,000.  Sinking  fund  $100,000  yearly,  as  long  as 
the  lumber  company  bonds  are  pledged,  at  least  one-half  for  purchase  or 
redemption  of  bonds  of  this  Issue,  and  the  balance.  If  any,  for  construction, 
lmpts.,  &c.  V.  93.  p.  1534:  V.  96,  p.  487:  V.  97,  p.  1204;  V.  98,  p.  623. 

The  3-year  notes  of  1917,  $1,000,000  auth.,  are  secured  by  pledge 
with  trustee  of  $1,526,000  First  & Ref.  Mtge.  5s.  due  1961.  V.  104.  p. 
1264,  1388,  1801.  These  notes  were  extended  to  April  1 1922  at  7% 
interest  (former  rate  6%).  Principal  and  interest  accrued  upon  the  notes 
shall  be  paid  by  the  company  April  1 1921  if  50%  of  all  notes  so  extended 
so  request  in  writing  not  less  than  60  days  prior  to  April  1 1921. — V 110, 
p.  1089. 

Atlantic  & North  Carolina  $325,000  guar,  bonds  of  1917,  see  that  co. 
Equipment  trust  6s,  Series  B.  due  on  or  before  1926,  $18,200  (Dec.  31  1918). 

Equipment  trusts  $132 ,250  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

DIVIDENDS.— In  1911.  2%  (quar.):  1912  to  Jan.  1914.  2%  (Q.-J.’. 
None  since,  to  Oct.  1916.  V.  98.  p.  1000.  1072. 

Jan.  1 -Feb.  29 Jan.  1-Dec.  31 — — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ..$1,206,071  $940,709  $6,591,227  $5,753,642 

Net 99,340  def.50.481  303,681  480,082 

REPORT.— For  year  ending  Dec.  31  1918  in  V.  109.  p.  1268. 

Calendar  . Operating  Net  ( after  Total  Interest, 

Year — Revenue.  Taxes).  Income.  Rents,  &c. 

1918  (908  m.).. $5,753,644  $285,949x$l,  175,407  $1,126,980 

1917  (908  m.)..  5,299,914  1,423,467  1,956,673  1,616,989 

1916  (908m.)..  4,939,172  1.503.243  1,882,102  1,376,590 

1915  (908  m.)..  4,135,347  977,364  1,284,907  1,278,488  

x Includes  $1,166,991  (tentative)  Federal  compensation  and  $8,416  other 
income  (net). 

OFFICERS. — Marsden  J.  Perry,  Chairman  of  board;  R.  H.  Swartwout, 
Vice-Chairman;  Joseph  H.  Young,  Pres.;  C.  I.  Millard  and  E.  D.  Kyle, 


★ NORFOLK  TERMINAL  RY.— Owns  a union 
Norfolk,  Va.,  with  approaches,  opened  June  1 1912,  used  by  the  Vir- 
rlnisn  Ry.,  Norfolk  & Western  Ry.  and  Norfolk  Southern  RR.,  which 
own  the  entire  stook  and  undertake  to  meet  all  expenses,  charges  and 
iaterest  and  principal  of  bonds.  Bonds  authorized  March  20  1911,  $2,- 
000,000,  guaranteed,  prln.  and  int.,  by  the  three  lessor  companies,  of 
vhloh  $1,000,000  have  been  sold.  Redeemable  at  105  after  Nov.  1 1925. 
V.  92,  p.  660.  1109;  V.  93,  p.  667,  1191.  Pres.,  N.  D.  Maher,  Roanoke 
Va.;  Treas.,  M.  Manly,  Norfolk,  Va.— (V.93, p.667, 1191;V.94,p.  1596.)  , 

★ NORFOLK  & WESTERN  RY. — (See  Map.)— System  extends  from  Nor- 
folk, Va.,  westward  to  Columbus  and  Cincinnati,  O.,  and  northward  to 
Hagerstown,  Md..  with  branches  to  the  various  ooal  fields  In  Va.  and  W.  Va . 


Road  Owned — Miles, 

Norfolk,  Va.,  to  Columbus,  O...707 
Radford,  Va.,  to  Bristol,  Tenn.-lll 
loanoke,  Va.,  to  Hagerstown.. 238 

Graham  to  Norton 100 

lo.  Caro.  Junction  to  Fries 44 

■ynohburg  to  Durham,  N.  C 115 

Portsmouth  Junotion  to  Cincin- 
nati and  Ivorydale 106 


Miles. 

Roanoke  to  Winston 122 

Sundry  branches 643 

Columbus  terminal 4 

Traokage 16 


Total  operated  Jan.  1920- 


.2,186 


Double  traok 


557 


Balance, 

Surplus. 

$48,427 

339,683 

505,511 

6.420 


In  1919  took  over  Va. -Carolina  Ry.,  &c.,  lines  long  controlled,  owning 
about  §8  miles  of  road.  V.  108,  p.  879,  974. 

ORGANIZATION. — Successor  In  1896  of  Norfolk  & Western  RR.,  &c., 
foreclosed  per  plan  in  V.  62,  p.  641.  As  of  Dec.  31  1919,  the  Penn.  RR. 
owned  $37,837,200  common  and  $6,315,000  adjust,  pref.  and  the  Penn.  Co. 
$5,000,000  pref.  and  $3,190,500  com.  stock.  V.  83,  p.  502;  V.  88,  p.  1062: 
V.  98,  p.  763;  V.  95,  p.  361,  688.  Boat  lines,  V.  105,  p.  73. 

STOCK. — Provisions  of  pref.  stook  were  In  the  Issue  of  April  1897,  p.  4. 

On  April  10  1919  stockholders  authorized  an  increase  In  the  authorized 
common  stock  to  $250,000,000  chiefly  in  order  to  provide  for  the  conver- 
sion feature  of  proposed  new  convertible  bonds.  V. 108. p 1512.  Seebelow. 

DIVS — J ’04.  ’05.  '06.  '07.  '08.  '09.  TO.  'll.  '12-T5  '16  1917-20 
Common.. % l 3 3M  4M  6 4 4M  5 5M  6 y’ly.  7H  Text 

In  June  1916  dividend  was  increased  to  114%  quarterly  and  an  extra  of 
1%  was  paid.  1917,  Mar.,  1%%  and  1%  extra;  June  1917  to  June  1920, 
I K % quar.  Adjust,  pref.  receives  4%  p.  a.  (1%  Q.-F.  18). 

BONDS. — The  First  Consolidated  mtge.  of  1896  Is  limited  to  $62,500,000, 
the  balanoe  unissued  being  reserved  to  retire  the  underlying  bonds.  V 73, 
p.  502;  V.  74,  p.  151;  V.  75,  p.  505;  V.  77,  p.  1785;  V.  78,  p.  229.  See 
abstract,  V.  64,  p.  376;  V.  72,  p.  137,  438,  532,  723,  1080;  V.  75,  p.  505; 
V.  79,  p.  213;  V.  81,  p.  212. 

The  N.  & W.-Pooahontas  Joint  bonds  are  secured  by  about  290,000  acres 
it  ooal  lands  owned  and  held  by  the  Pocahontas  Coal  & Coke  Co.,  whose 
itook  Is  owned,  of  whloh  about  50,000  acres  have  been  leased  to  companies 
whose  stook  Is  all  owned  by  the  U.  S.  Steel  Corp.  and  39,797  to  other  con- 
cerns, subject  to  royalties.  They  are  subject  to  call  at  105  for  a sinking 
fund  of  2 K cts.  per  ton  mines,  V.  106,  p.  1239.  V.  73,  p.  845,  902;  V.  74, 
p.  41,  380,  1197;  V.  75,  p.  502.  These  bonds  are  the  joint  and  several 
obligations  of  the  Railway  Co.  and  of  the  Coal  & Coke  Co.,  but  as  between 
the  two  companies  the  debt  is  to  be  paid  by  the  latter  company.  $4 ,062 ,000 
have  been  retired. 

Divisional  ls(  Lien  and  Gen.  Mtge.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a 1st  lien  on  extensions  and  branches  and 
also  a lien  subject  thereto  upon  properties  covered  by  1st  Consol . M.  V . 78, 
p.  1549;  V.  79,  p.  501,  628,  973.  1642,  1704,  2148;  V.  80,  p.  1175;  V.  82. 
p.  510;  V.  83.  p.  1471;  V.  88,  p.  231.  453. 

The  Con v. 4s  of  1907,  of  which  $25,569,000  were  Issued  1907-10  (V.  83. 
p .380,435,  575)  were  convertible  Into  common  stock . $ for  $,  prior  to  June  1 
1917.  and  thereafter  subject  to  call  at  105  & int.;  $25,284,000  bonds  were 
converted.  V.  83,  p.  1412,  1471;  V.  84.  p.  1248;  V.  86,  p.  109,  286;  V.  90. 
p.  772.  1425:  V.  93.  p.  1324.  1534;  V.  104,  p.  1592;  V.  106,  p.  1237. 

Convertible  bonds  of  1912  are  convertible  Into  common  stock,  $ for  $, 
prior  to  Sept.  1 1922,  and  thereafter  subject  to  call  at  105  and  Int.  To 
Apr.  30  1920,  $12,937,000  converted.  In  treasury,  $269,000.  V.  94,  p.  208. 
417;  V.  95.  p.687. 

The  2" 
mon  stoi 
and  int. 

Equipment  trusts  of  1914,  V.  98. 

p.  1000",  1072. 

To  provide  for  capital  requirements  during  1919,  &c.,  the  holders  of 
both  classes  of  stock  of  record  Dec.  l8  191$  (see  V.  107,  p.  2098)  had  the 
privilege  of  subscribing  at  par  for  $17,945,000.  Convertible  lO-year  6% 
gold  bonds  of  1919  in  amounts  equal  to  12  M % of  their  respective  holdings. 
The  bonds  are  convertible  into  common  stock,  $ for  $.  Converted  to 
April  30  1920,  $629,500;  in  treasury.  $522,000. 

The  6%  secured  notes  of  1920  are  red.  as  follows:  On  Nov.  1 1920  at 

101 K;  on  May  1 1921  at  101  M;  on  Nov.  1 1921  at  101  Hi  on  May  1 1922  at 
101:  on  Nov.  1 1922  at  100K;  on  May  1 1923  at  100M;  on  Nov.  1 1923  at 
100K%-  Secured  by  pledge  of  Liberty  Loan  bonds.  V.  110,  p.  1973. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  ...  _ _ 

GENERAL  FINANCES—  Of  the  traffic  in  1916  66.08%  (30,676,505 
tons)  was  coal;  average  rate  per  ton  perm.,  0.425  cts.;  train-load,  1,018  tons. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS — 1920.  1919.  1919-  1918. 

Gross $17,877,488  $17,776,725  $76,925,599  $82,004,034 

Net 99,572  3,093,492  12,904,313  20,424.736 

REPORT.— For  1919  in  full  in  V.  110,  p.  1408,  1422. 

Years  ending  Dec.  31—  1919.  1918.  1917. 

Gross  operating  revenue $76,925,599  $82,004,034  $65,910,242 

Net  operating  revenue 12,904,314  20,424,737  24,748,739 

Federal  compensation 20,711,875 


Taxes 1,856,097 

Other  income 1,119,445 

Deductions 5,461.442 

Preferred  dividends 919.692 

Common  dividends 8.459.373  

Balance $5,134,714  $6,447,424  $8,393,840 


20,634,142 
1 ,716,000 
1,000.159 
4,113.775 
919,692 
8.437.410 


5,096,922 

3.530.239 

4,235,919 

919,677 

9.632,620 
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Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount  1 
Outstanding 

Rate 
% | 

When 

Payable 

Last  Dividend 
and  Maturity 

1,626 

1896 

$100  Sec 

$40,400,500 

4 S 

A So 

o|oot  1 1996 

1.875 

1904 

1.000&C 

23.000,000 

4 g j 

J A 

jJjuly  1 1944 

1901 

1,000 

15.938.000 

4 g 

J A 

D 

Deo  1 1941 

4 

1892 

590 

600.000 

5 g | 

J A 

J Jan  1 1922 

1907 

1.000  Ao 

285.606 

4 g 

J A 

D|June  1 1932 

1912 

1,000  Ac 

94,000 

4 g 

M A 

SlSept  1 1932 

1913 

1.000&C 

534.000 

4)4  g M & 

S Sept  1 1938 

1919 

1,000  Sec 

16.793,500 

6 g 

M & 

S Sept  1 1929 

89 

1910 

1.000 

5.000,000 

4 g 

J A 

J July  1 1960 

1920 

1,000 

2,500,000 

6 g 

M & 

N May  1 1924 

1914 

1,000 

4,500.000 

4 >4  g F & 

A !Aug  '20-Aug  '2-1 

.64 

1902 

1,000 

250,000 

4 g 

M A 

SlSept 1 1952 

220 

100 

4.000.000 

7 

F A 

A Feb  1920  3)4% 

25.6 

1890 

1,000 

400,000 

5 g 

A & 

O 

April  1 1930 

50 

5.523.0.50 

8 

Q— 1 

F 

May  25  '20  2% 

i860 

500  &o 

1,500.000 

4 

M A 

N 

May  1 1936 

88 

1873 

4.500.000 

3.3g 

J A 

J 

Jan  1 1953 

— 

1898 

408.000 

4 g 

M A 

N 

Nov  1 1928 

112 

1896 

1.000 

1,650,000 

, 6 „ 

J A 

J 

July  1 1928 

83 

100 

3.068.400 

6 in  1919 

Q— J 

Apr  1 1920  1 M 

50 

27,077.150  8 in  1919 

J A 

J 

Jan  15  1920  4% 

144 

1855 

1.500.000 

6 

Q— J27 

Irredeemable 

144 

1885 

1,000 

1-757.000 

4H  g 

A A 

O 

Apr  1 1925 

144 

’76-’82 

1,000 

3.563,000 

5 

J A 

J 

Jan  1 1928 

16.9 

1910 

500 

297,000  4 e 

J Sc 

J 

Jan  1 1940 

100 

1.000.000  4 In  1919 

Q — 1 

11 

June  1920  1% 

~21 

i§87 

100  Ao 

654,000 

1 4)4 

J A 

J 

July  1 1927 

1900 

1,000 

154.000 

4«  g 

J A 

J 

Jan  1 2000 

162 

1895 

1,000 

2,500.000 

5 g 

A A 

o 

Oct  1 1945 

100 

248,000.000  7 In  1919 

Q— 

F 

May  1 1920  1H 

182 

i883 

1.000 

4,426.000 

; 6 g 

F A 

A 

Feb  1 1923 

182 

1883 

1,000 

3,316,000 

\ 6 g 

Q— : 

F 

Feb  1 1923 

163 

1895 

1.000 

b2. 620,000 

4 g 

J A 

J 

July  1 1935 

$5,39 

8,500. 

b 2.480. 

000. 

1 

Norfolk  & Western  Concluded ) — 

N & W First  Oonsolmtge  $62,500,000  g.-Ba.xc*  Ar* 
DIv  1st  lien  A gen  M (text)  g red  105  beg  1929  llx 
Pocah  Joint  M 820.000.000  g call  105  s f-GP.xc*Ar 

Col  Con  A Term  1st  M gold  gu  (end)  ass Mp.xo 

Convertible  bonds  gold  red  text Gx 

do  do  13,300.000  gold  red-.G  xc*Ar 

do  do  see  text  gold  red G.xc*&r 

do  do  $17,945,000  g see  text  G.yc*&r 

Wlnstun-Sal  So’b’d  lstM85.000.000  g gu  Us.xo'Ar 

Secured  gold  notes  authorized  $2,500,000 Qc 

Equip  tr  Series  of  1914  g gu  $500,000  s a yc 

Norristown  & Main  L Con — 1st  M g gu  (end.)-.  GP.k 

North  Carolina — Stock  7%  paid  from  rental 

North  East  Penn — 1st  M gold  guP&R  (ext)  GuPlcvc* 
North  Penn — Stook  8%  gu  990  yrs  86.000,000  auth. 
Old  second  M (now  1st)  (7s  extended  In  1890)  -_k- 
General  mortgage  extend.  In  gold  In  1903-FP.kvcf 

Funding  loan  bonds  8409,000  gold 1 

North  & South  Carolina — See  Seaboard  Air  Lli 
Northern  Alabama — 1st  M($350,000  prior  lien)  Col : 

Northern  (N  H) — Stock  6%  rental- 

Northern  California  Ry — See  Southern  Pacific  RR- 
Northern  Central — Stock  ($27,079,600  auth)  (see  text) 


Second  Gen  M Ser  "A”  A “B’ 


, , 3.  p 81) 

1st  M ext  at  4 )4  % till  July  1 1927  see  text ' 

Gen  mtge  81.000,000  g lnt  guar  by  lease — Usm.xo 


do  do  registered  

Wash  & Columbia  River  1st  M gold  assumed-F.xo* 
a b Incl.  amounts  In  treasury  Dec.  31  1918,  viz 


do 


do 
do 

do  do 

Metropolitan  Tr  Co,  N Y 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

United  States  Tr  Co,  N V 
Guaranty  Trust  Co.  N Y 
Commercial  Tr  Co.  Phlla 
Reading  Terminal,  Phli* 
Burlington.  N C 
Reading  Terminal.  Phila 
Office.  240  S 3d  St,  Phlla 
do  do 

do  do 

Reading  Terminal,  Phlla 


Treasurer’s  Office,  Balto 
do  do 

do  do 

do  do 

Bk  Br  NAm.N Y.Mon. AL 
50  Church  St,  New  York 
do  do 

do  do 

Chase  Nat'l  Bank,  N Y 
J P Morgan  & Co,  N Y 
J P Morgan  A Co,  N Y 
do  do 

Office  34  Nassau  St.  N Y 


OFFICERS. — Chairman,  L.  E.  Johnson;  Pres.,  N.  D.  Mahr;  V.-P.. 

A.  C,  Needles,  T.  S.  Davant,  C.  S.  Churchill.  E.  H.  Alden;  Treas.,  Joseph 

B.  Lacy;  Sec.  & Asst.  Treas.,  X.  W.  Booth;  Treas.,  Joseph  B.  Lacy. 
Directors. — Victor  Morawetz  New  York;  L.  E.  Johnson,  Roanoke; 

Samuel  Rea,  Phila..,  and  David  W.  Flickwir,  Roanoke,  Va.;  E.  H.  Alden, 
E.  H.  Alden,  John  P.  Green  and  W.  W.  Atterbury,  Phila.;  Joseph  Wood, 
Childs  Frick,  Pittsburgh;  M.  C.  Kennedy,  Chambersburg,  Pa.;  N.  D. 
Mahr.— (V.  110,  p.  970,  1089,  1408,  1115,  1422,  1973.) 

★ NORRISTOWN  & MAIN  LINE  CONNECTING  RR.— Owns  double' 
track  road,  64  miles  long.  incl.  bridge  over  Schuylkill  River  at  Norristown, 
Pa.  Leased  to  Phila.  & Reading  Ry.  Jan.  1 1904  for  999  years  at  4%  on 
stock  and  lnt.  on  bonds.  Reading  Co.  owns  the  $50,000  stock  and  guaran- 
tees the  bonds.— (V.  75.  p.  1148.) 

★ NORTH  CAROLINA  RR. — Owns  from  Goldsboro  to  Charlotte,  N.  O.' 
222.44  m.;  Oaroleigh  Jet.,  N.  O.,  to  Carolelgh  Mills,  1.90  m.;  total,  224.34 
miles.  Leased  from  Jan.  1 1896  to  the  Southern  Ry.  for  99  years  at  $266.- 
000  (614%  on  stook)  per  year  till  Deo.  31  1901  and  $286,000  (equal  to  7% 
onstook)  balance  of  lease;  also  taxes.  V.  63.  p.  361.  State  of  North  Caro 
Una  holds  $3,000,000  stock— (V.  66.  p.  665;  V.  89.  p.  163.) 

★ NORTH  PENNSYLVANIA  RR.— Owns  from  Philadelphia.  Pa„  to  Beth- 
lehem, Pa.,  56.53  m.;  Delaware  River  branoh,  21.50  m.;  Doylestown  branoh, 
10.09  m.;  total  first  track,  88.12  m.;  total  track,  incl.  2d,  3d  and  4th  track 
and  sidings,  278.40  m.  Leased  for  990  years  from  May.  1 1879  to  Phila. 
& Reading  RR.  at  8%  on  stock,  and  lease  assumed  In  1896  by  Phlla.  & 
Reading  Ry.  Pres.,  Charles  E.  Ingersoll. — (V.  18.  p.  668;  V.  103,  p.  2429.) 


★ NORTHERN  ALABAMA  RY. — Sheffield  to  Parrish,  Ala.,  and  branohes, 
112.50  miles.  In  April  1899  a majority  of  stook  and  bonds  purchased  by 
the  Southern  Ry.  V.  68.  p.  824,  873.  See  also  V.  69.  p.  391. 

Stook  Is  $2,000,000.  Under  supp.  mtge.  of  1898  $400,000  of  the  out- 
standing $1,700,000  1st  5s  were  made  prior  liens.  V.  67,  p.  1208. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $385,641  $325,187  $1,079,558  $1,285,494 

Net 108.614  def.2,875  115,041  390,466 

Pres.,  Fairfax  Harrison,  Richmond,  Va. — (V.  69.  p.  28.) 

to  White  River  Jot., 
m.  Subsidiary  lines, 
Conoord  & Claremont  RR„  71  m.;  Peterborough  & Hillsborough  RR.,  19  m 
Lease  to  Boston  & Lowell  for  99  years  from  Jan.  1 1890  was  assigned  to 
Bos.  & Me.;  rental  now  6%,  payable  in  gold.  Until  July  1897  1%  extra 
was  paid  regularly  from  contingent  fund.  Also  in  1894,  Jan.,  5%  extra 


in  1897, 


i;  in  1904,  y*%  extra.— (V.  106,  p.  924.) 

★ NORTHERN  CENTRAL  R Y — Owns  Baltimore,  Md.,  to  Sunbury,  Pa. . 
136  miles,  all  double  track;  branch.  8 miles;  total,  144  miles.  Leases  of 
Shamokln  Valley  & Pottsville  RR.  and  Elmira  & Williamsport  RR.  were 
assumed  by  Penn.  RR.  in  1914. 

The  stockholders  on  Nov.  2 1910  voted  to  lease  road  to  Pennsylvania  RR. 
for  999  years  from  Jan.  1 1911,  the  holders  of  the  $19,342,550  stook  to 
receive  a stock  dlv.  of  40%:  also  10%  In  cash  from  treasury  assets  and  a 
guaranty  of  8%  on  all  the  stock  during  the  lease,  retroactive  to  Jan.  1 1911. 
V.  91,  p.  154,  337,  464,  871,  1026.  The  lease  went  into  effect  in  July  1914. 
V.  99.  p.  343,  49;  V,  91,  p.  1768;  V.  92.  p.  527,  1109,  1179.  1243,  1566- 
V.  93,  p.  45,  286;  V.  96,  p.  572;  V.  102,  p.  2342.  State  of  Maryland  IstM. 
of  1855.  V.  102,  p.  1060,  1250. 

SECURITIES  OWNED. — On  Jan.  1 1919  among  the  assets  held  were 
Elmira  & Lake  Ont.  stock  (all),  $1,500,000;  Sham.  Val.  A Pottsv.  stook. 
$619,650:  Union  RR.  stook.  $1,225,000  (the  bal.  of  $875,000  being  held  by 
Phila.,  Balt.  & Wash.).  &c.  Also  Southern  Pacific  Co.,  $1,848,700  (ex- 
changed in  July  1913  for  Balt.  & Ohio  stock. 

STOCK. — Penn.  RR.  on  Dec.  31  1918  owned  $13,058,050  of  $27,079,600 
outstanding  stock.  The  auth.  Issue  was  increased  In  Nov.  1910  from 
$20,000,000  to  $27,079,600.  A 40%  stock  div.  ($7,737,000)  was  paid  Aug. 
6 1914.  V.  91,  p.  1630;  V.  98,  p.  1695;  V.  99,  p.  2^1,  538. 

DIVS.—  ’88.  ’89.  ’90.  ’91.  ’92.  '93.  ’94-'00.  ’Ol-'U.Sfnce  under  Lease. 

Percent 7 8 8 7 8 8 7 yrl.v.  8 yrly.*  8 yearly. 

♦Also  Jan.  1907,  12K%  paid  In  stock  ($2,149,169).  V.  83.  p.  471. 
Also  10%  extra  In  cash  and  40%  In  stock  under  lease  In  Aug.  1914  and 
~ . •-  __  -g-ai  J J — J * 2J4  years 

V.  99,  p.  343. 

Bonds,  &c. — The  shareholders  voted  Feb.  5 1919  to  increase  the  fundod 
debt  to  the  extent  of  $8,216,000  by  the  issuance  of  Consolidated  Gen. 
Mortgage,  or  other  bonds  or  obligations,  in  order  to  liquidate  indebtedness 
to  Penn.  RR.  Co.  for  improvements  amounting,  it  is  understood,  to  $5,000,- 
000  Jan.  1 1919  and  for  further  similar  outlays.  V.  108,  p.  172. 

REPORT. — For  1918,  Income  (rental  from  lease  of  road),  $2,526,357; 
lnt.,  &c.,  charges,  $359,989;  dividends  (8%),  $2,166,172;  surplus,  $196. 
Pres.,  Samuel  Rea;  Treas.,  Henry  Tatnall. — (V.  107,  p.  2376;  V.  108,  p. 
172,  579,  974.) 

NORTHERN  NEW  BRUNSWICK  & SEABOARD  RY.— Iron  mines  of 
Canada  Iron  Foundries,  Ltd.,  near  Bathurst,  New  Brunswick,  to  Nipisl- 
quit  Junction,  on  Intercolonial,  16.9  miles.  Not  operating  in  1918.  but  lnt. 
paid  to  July  1 1919.  Bonds  auth.,  $390,000,  at  $15,000  per  mile,  guar,  by 
Province  of  New  Brunswick  and  Canada  Iron  Oorp. — (V.  107,  p.  1482.) 

★ NORTHERN  RR.  OF  NEW  JERSEY.— Owns  from  Croxton,  N.  J„  to 
Sparklll,  N.  Y..  21  m.;  leases  Sparklll  to  Nyaok,  5 m.  Leased  to  the  Erie 
RR.  from  June  1 1899  for  the  term  of  Its  oorporate  existence,  for  interest 
on  bonds.  4%  on  $1,000,000  stock,  payable  quarterly,  taxes,  and  all  cor- 
porate expenses.  The  $650,000  1st  M.  6%  bonds,  maturing  July  1 1917, 


V.  104,  p.  2553. — 

NORTHERN  RY.  COSTA  RICA.— See  V 71.  p.  1067,  V.  100, p.643. 

★ NORTHERN  OHIO  RY.— Owns  Akron  to  Delphos,  O.,  162  miles. 
Was  leased  for  999  years  to  Lake  Erie  & Western  RR.,  which  owns  the 
$3,580,000  common  stock,  but  in  Jan.  1920  the  latter  company  disposed  of 
the  lease  to  the  Akron  Canton  & Youngstown  RR.  V.  110,  p.  562.  Pref. 
non-cum.  5%  stock,  $650,000;  par,  $100.  Mortgage  auth.,  $4,000,000: 
issued,  $2,500,000,  and  $1,500,000  reserved  for  extensions  at  $15,000  per 
mile.— (V.  66,  p.  337.) 

★ NORTHERN  PACIFIC  RY.— (See  Maps.)—  Operates  one  of  the 
leading  lines  to  the  Pacific,  having  its  eastern  terminal  at  St.  Paul,  Minn., 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) . and  running  thence  west- 
erly, traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore.,  with  branches. 


Main  Line — Miles. 

Ashland,  Wls.,  to  Portland, 

Ore.  (Incl.  5 m.  terminals)  -.2,171 
Bralnerd  and  Staples  to  St 

Paul 180 

Other  lines 581 


Leased  to  Others — Miles. 

To  other  companies — 86 

To  Province  of  Manitoba - 355 

Spokane  branch 18 

Tot. (Incl. 187  m.  trackage)&c.7,212 
Controlled  Properties — 

Minn.  & Intern.  (V.  77.  p.  451)  179 
Other  companies 34 

Total,  Incl.  5 miles  trackage  Total  system  Jan  1 1919 7,414 

(operated  directly) 6.566  Second  track 827 

The  Manitoba  branches,  aggregating  354  m.,  were  leased  for  999  years 
from  May  31  1901  to  the  Provincial  Government  and  sub-let  by  the  latter  to 
the  Canadian  Northern  Ry.  at  a rental  of  $210,000  annually  for  the  first  10 
years,  then  $225,000  for  10  years,. then  $275,000  for  10  years  and  thereafter 
$300,000.  with  option  of  purchase  any  time  for  $7,000,000.  V.  73,  p.  610. 

Owns  Jointly  with  Great  Northern  the  stock  of  Spokane  Portland  & Se- 
attle Ry.,  extending  from  Portland  to  Spokane,  Wash.,  with  branches; 
see  V.  81.  p.  1101;  V.  83.  p.  1111:  V.  86,  p 1530.  , The  Sp.  Port.  A Seattle 
owns  majority  of  the  stock  of  the  Oregon  Electric  and  United  Rys..of  Port- 
land. V.  91,  p.1178.  Twin  City  Belt  Ry.,org.  In  1917.  See  V.104.P.560. 

In  1909  arranged  for  Joint  use  of  Co’s  line,  Tacoma  to  Vancouver,  Wash., 
135  M.,  with  Gt.  Nor.  and  Un.  Pac.;  V.  88,  p.  1373;  V.  93,  p.  1030.  In 
Jan.  ’18  began  running  its  own  trains  into  Vancouver,  B.  O.  V.  106.  p.  190. 

In  1912  the  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
oompany  and  the  Great  Northern,  obtained  trackage  rights  from  the  Cana- 
dian Northern  Ry.  between  Emerson,  Man.,  and  Winnipeg,  68  miles,  for 
20  years,  with  provision  for  999  years.  V.  95,  p.  298, 1129;  V.  97.  p.  1038. 

HISTORY. — This  Wisconsin  oompany  on  Sept,  1 1898  succeeded  to  the 
railroads,  land  grant  and  other  property  of  the  Northern  Paoiflo  RR., 
foreclosed  In  July  1896  and  reorganized  per  plan  In  V.  62,  p.  550. 

The  original  Northern  Pacific  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Bismarck  were  foreclosed  In  1875. 

DIVIDENDS.—  11905.  1900.  1907.  1908.  1909.  1910  to  May  1920. 

On  common  (%) — \ 7 7 7 7 7 7 yrly.  (1%  % Q-F) 

•Also  Deo.  .1908, 11.26%  from  surplus  of  N.  W.  Impt.  Co.  V.  87.  p.  1238  . 
BONDS. — The  Refunding  and  Improvement  Mortgage  of  1914  covers 
6,271  miles  of  road,  on  847  of  which  it  Is  a first  lien.  It  Is  an  open  mortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock,  now 
amounting  to  $248,000,000.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  at  ra’os  to  be  fixed)  reaches  $500,000,000,  further  issues 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  under  the  mtge. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  the  holders  Into  capital  stock  on  terms  and  dates  to  be 
fixed.  Of  the  bonds.  $421,492,500  are  reserved  to  retire.  $ for  $.  prior 
bonds  (Including  Nor.  Pac. -Great  Nor.  Joint  bonds,)  at  or  before  maturity. 

In  1914  $20,000,000  Series  A 4 4$s  were  sold,  callable  as  a whole  at  110  and 
lnt.  on  and  after  July  1 1919.  V.  99,  p.  120,  271;  V.  105.  p.  2366. 

Loans  and  bills  payable  as  of  Dec.  31  1918,  $4,900,000. 

Abstracts  of  new  prior  lien  and  general  lien  mortgages  of  1896  were  In 
V.  63.  p.  1012-1019,  1072:  see  V.  99.  p.  49. 

Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  110 
(but  not  subjeot  to  call),  not  over  $500,000  oash  yearly  to 

be  so  applied.  Total  Issue.  $130,000,000:  Issued $121 .650.000 

Originally  reserved,  but  no  longer  Issuable — - 593,000 

Issued,  but  purchased  and  canceled- 10,242.500 

Reserved  to  retire  St.  Paul  A N.  P.  bonds 7.757,000 

For  new  oonstruotton,  betterments,  equipment.  Ac.,  not  ex- 
ceeding $1,500,000  per  annum  S25.00U.00l) All  Issued. 

Of  Gen.  Lien  bonds.  $130,000,000  were  reserved  to  retire  Prior  Lien  4s. 
The  St.  Paul  & Duluth  Division  mortgage  secures  $20,000,000  purchase 
money  bonds  on  the  former  St.  Paul  A Duluth,  of  which  $9,215,000  were 
Issued  to  acquire  the  road, $5, 283, OOOwere reserved  to  retire  existing  St.P 
A D.  bonds  and  the  balance  for  Improvements  to  the  property.  V.  70,  p. 
1250;  V.  71,  p.  1167.  The  lands  Included  in  the  grant  of  the  former  St.  Paul 
Sc  Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  106  and  lnt.,  or,  if  not  purchasable  at  that  price,  then  to  better- 
ments. Improvements  or  additions  to  the  mortgaged  premises  or  equipment 
therefor.  To  Dec.  31  1918  $10,419,000  had  been  Issued  but  $2,339,000  had 
been  thus  purchased  and  canceled.  V.  71,  p.  1167;  V.  72,  p.  339. 

LAND  GRANT. — The  land  grant  was  12.800  aores  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25.600  acres  per  mile  In  the  (then) 
Intermediate  territories.  Unsold  on  Dec.  31  1918.  4,734,672  acres,  viz.: 

Minn.,  No.  Dak.  & Wise..  17,512  I Idaho 339.102 

Wyoming 68,673  Washington 1.486.369 

Montana 2.676,675  I Oregon 146.339 

Sales  for  year  1918,  162,3f5  acres,  for  $1,989,261. 


May,  1920.] 
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General  lien  M S190.000.000  gold  land  gr-F^c*  Ar 
St  Paui-Duluth  Dlv  pur  money  M S20.000.000  Q.xor 

Cl  B & Q eoll  tr  M g (red  at  105)  H share S.o'&r' 

do  . do  registered r' 

Ref  and  Impt  M gold  ($.  £.  fr)  red  text._Q.c»Ar' 

Equip,  trust  cert,  due  S450.000  yearly Ba  c' 

Bonds  Onderlylno  St  Paul  & Duluth  Dlv  Mtge 

St  Paul  A Duluth  first  mortgage  assumed zo‘ 

Consol  mtge  assumed  $5,000,000  gold.-Mp.zo’ 

Washington  Central  1st  M g $15,000  p m xCol 

Northern  Pac  Term  Co — First  M gold  red  110  --F.xo" 
Northern  Railway  (Cal) — See  Southern  Pacific  RR 


Northwestern  RR  of  South  Caro — First  cons  M 
North w Term  Ry — 1st  M gold  call  at  102>^..Ba.c* 
Norwich  & Worcester — Preferred  stock  8%  rental... 

Bonds  (not  mtge)  lnt  guar  under  lease,  our zcAr 

Norwood  & St  L— 1st  M $300,000  a red  110  1912..Eqx 

Ocean  Shore  RR— 1st  M $5.000.000. 

Ocllla  South  RR— 1st  M $500,000  g red  110_xc»Ar 
Ogden  Mine  PP — stock  (5%  rental  Central  of  N J)_. 
Ogdensburg  & Dane  Champlain  Ry — See  Rutland  RR 

Ohio  Conn  Ry — 1st  M $2,000,000  g gu  (text) Fxo* 

Ohio  A Kentucky — 1st  M gold  sk  Id  oall  at  110-Ce.zo* 

Debenture  certificates z 

Ohio  5e  Little  Kanawha  Ry — See  Balt  A Ohio  RR. 

Ohio  River — See  Baltimore  A Ohio 

Oklahoma  Central — See  Atch  Topeka  A Santa  Fe 

Old  Colony — Stock  7 % guaranteed  by  rental o* 

Bonds  not  mortgage zr 

Bonds  not  mortgage  (auth  $3,000,000)  gold.zo*  Ar 

Bonds  not  mortgage zoAr 

Bonds  not  mortgage zoAr 

a This  Is  only  one-half  the  outstanding  Issue  (see  Ch 
x After  deducting  $1,026,000  owned  by  Northern  Pa 


1896 
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1914 

1906 


1903 

1 V Mi 

1914 


1894 

1895 
1902 

Burlin 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$ 

500  Ao 

$ 

110,815,500 

4 g 

Q— J 

Jan  1 1997 

J P Morgan.  New  York 

500  Ao 

a60.000.000 

3 g 

Q— F 

Jan  1 2047 

do  do 

1.00( 

8.080.000 

, 4 g 

J A D 

Deo  1 1998 

do  do 

l.OOOAol 

107,613,500 

J 4 g 

J A J 

July  1 1921 

J.  P.  Morgan.  N Y 

l.OOOAoj 

See  ••a” 

1 4 g 

Q-J 

July  1 1921 

do  do 

20.ooo.oon 

d'A  g 

J A J 

Inly  1 2047 

New  York.  Ac. 

1,000 

4.500,000 

7 g 

MAN 

May  15  ’21  to’30 

J.  P.  Morgan  A Co.,N.Y. 

1,000 

1,000,000 

5 

F A A 

Aug  1 1931 

J P Morgan  A Co.  N Y 

1.00C 

1,000  000 

4 g 

J A D 

June  1 1968 

do  do 

600  Ac 

X827.000 

4 g 

Q— M 

Mar  1 1948 

Bankers  Trust  Co,  N Y 

1.000 

100 

2,572.000 

36,000,000 

924,000 

6 g 

J A J 

Jan  1 1933 

Winslow, Lanier  A Go.N  Y 

1.000 

5 g 

A A O 

Apr  "l  1928 

San  Franolsoo 

1.000  Ac 

28,125,000 

4 iV 

MAS 

Moh  1 1957 

1,000 

380.000 

A A O 

Aug  1 1961 

Safe  Dep  A Tr  Co.  Balto 
Jan  1918  coupon  not  paid 

1,000 

2,217,000 

5 g 

J A J 

July  1 1928 

100 

3.000,000 

8 

Q— J 

Apr  1 1920  2% 

Mech  Nat  Bk.  Worcester 

1.000 

1,200.000 

4 

MAS 

Moh  1 1927 

Company’s  office,  Boston 

600  Ao 

101,000 
nil  Oct  1919 

5 g 

A A O 

Apr  1 1932 

Watertown  (NY)  Nat  Bk 

$1,000 

$416,000 

6 g 

J A J 

Jan  1 1934 

Ohath  B A Sav  Tr  Oo.Sav 

100 

450,000 

5 

J AJ15 

Jan  15’20  2X% 

253  Drexel  Bldg.  Phlla 

1,000 

1.887,000 

4 g 

MAS 

Sept  1 1943 

Penn  RR  Co.  New  York 

1,000 

250,000 

6 g 

J A J 

July  1 1926 

l Broadway,  New  York 

1.000 

175,000 

2-3-4-S 

J A D 

July  1 1926 

100 

22.294,000 

7 

Q— J 

Apr  1 1920  1% 

Treasurer’s  Office,  Boat 

1.000 

4,000,000 

4 

J A J 

Jan  1 1938 

do  do 

1,000  Ao 

3,000,000 

4 g 

F A A 

Feb  1 1924 

do  do 

1,000  Ac 

5,598,000 

4 

J A D 

Deo  1 1925 

do  do 

1.000  Ao 

1,000,000 

3M 

adf  tion 

J A J 

July  1 1932 

do  do 

gton  A Q 

ulncy) . An 

al  $1,271 

,000  was  held  In 

treasury  Dec.  31  1918. 

z 5.130  m 

les,  lnolu 

ding  40 

miles  not  opera 

ted;  spurs.  261mlles. 

FINANCES. — In  1904  Nor.  Pao.  and  Gt.  Northern  had  acquired  $107.- 
612,600  of  the  $110,839,100  stook  of  Ohio.  Burl.  & Quincy  RR.  In  exobange 
for  their  Joint  20-year  4%  gold  bonds  secured  by  the  deposit  of  the  stook  In 
trust,  on  the  basis  of  $200  In  bonds  for  each  $100  stock.  See  circular. 
V.  72.  p.  871,  1034.  1135:  V.  73.  p.  294.  610;  V.  85,  p.  601. 

Federal  advances  to  Dec.  31  1918.  $5,500,000.  V.  108,  p.  269. 
COMPENSATION.— Under  Govt,  contract,  $30,130,069.  V.  107.  p. 
1837.  2476;  V.  109,  p.  380. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross ..$25,821,402  $22.202, 066$100,739,353$102, 908, 259 

Net 4,705,032  4,913,702  24,559,639  31,391,957 


REPORT.— Report  year  1919  in  V.  110.  p.  1636: 

Corporate  income  account  under  Federal  control: 

1919.  1918.  I 1919.  1918. 

Government  $ $ Bond.,  &c.,  $ 

compensa'n.30,089,692  30,089,692|  Interest  ... 12,332,346  12,243.558 
Other  income  9,565,594  8,132,615 1 Miscellaneous 

Ry.  tax  accr'ls  I charges 553,250  389,152 

(war  taxes).  1,518,089  1,657 ,365 1 Depreciation 

L’sed  road  rents  51,332  51,332  ofequipt 2,198,638  2,203.696 

Miscell.  rants  IDividends  ...17,360,000  17,360,000 

and  taxes..  10,026  10,598 1 Balance x5, 476,737  x2,769,334 


x After  deducting  $154,868  in  1919  and  $1,537,273  in  1918  for  expenses 
prior  to  Jan.  1 1918.  a Net  income  for  1917  as  shown  in  Federal  income 
account. 


Federal  Income  Account  in  1919  (.Compared  with  Co.'s  Figures  in  1918  & 1917.) 

1919  1918  1917. 

Total  operating  revenues $100,739,354  $102,908,259  $88,225,726 

Maintenance  of  way  and  structures  $16,223,655  $14,226,882  $10,782,178 

Maintenance  of  equipment 17,610,480  16,716,958  11,245,126 

Traffic  expenses 765,309  779,683  1,233,124 

Transportation  expenses 28,274,463  37,561,967  28,531,413 

General,  &c.,  expenses 13,365,808  2,290,812  1,506,026 


Net  revenue $24,559,639  $31,391,956  $34,927,865 

Tax  accruals  and  uncollectibles  _.  7,506,589  6,505,328  6,031,441 


Operating  income $17,053,050  $24,886,629  $28,896,425 

Non  operating  items  (net) Cr. 2,776,743  Cr .3, 974,634  Cr. 606, 261 

Dividends  (7 % per  annum) See  above.  See  above.  17,360,000 

Compensation  under  contract 30,089,692  30,089,692  


Net  income def.$12,809,779xdef.$l,228,429  $12,142,686 

x After  crediting  $543,831  (net),  representing  payments  made  and 
received  on  account  of  transactions  prior  to  Federal  control. 

OFFICERS. — Howard  Elliott,  Pres.;  Chas.  Donnelly,  Executive  V.-P.; 
Chas.  W.  Bunn,  V.-P.  & Gen.  Counsel;  Thos.  Cooper,  V.-P.;  E.  A.  Gay, 
Sec.  & Treas.;  V.  110.  p.  562.  N.  Y.  office,  34  Nassau  St.— V.  110,  p. 
562,  765,  970,  1636,  2076. 

★ NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREQON.— Owns  termlnali 
on  the  Willamette  River,  Ore.,  at  Portland.  East  Portland  and  Alblo* 
comprising  270  acres  land,  40  m track,  dock  frontage  7.904  feet. 

LEASE. — Leased  for  50  years  from  Jan.  1 1883  Jointly  and  severally 
Northern  Pacific.  Oregon  Ry.  & Navigation  and  Oregon  A California.  w.v'a 
guaranteed  rental  to  pay  Interest,  sinking  fund  and  taxes;  leases  assumed 
In  1899  by  new  Nor.  Pao.  and  Oregon  RR  A Nav.  V.  69,  p.  230. 

STOCK. — Stock  ($3,000,000)  owned  by  said  three  companies  (40%  by 
Oregon  Rv.  A Nav.  Co..  40%  by  Nor.  Pao.  and  20%  by  Oregon  A Cal 
RR.).  and  held  by  Central  Trust  Co.  of  New  York,  to  be  delivered  aftei 
payments  to  the  sinking  fund,  which  Is  to  cancel  the  bonds. 

BONDS.— The  first  mtge.  Is  for  $5,000,000;  In  April  1919  $4,323,000  had 
been  Issued,  of  which  $1  812.000  retired  or  called  for  sinking  fund  at  110  and 
interest.— (V.  105,  p.  294;  V.  106,  p.  500;  V.  107,  p.  697.) 

NORTHERN  SECURITIES  CO.— See  Industrials. 

"NORTHWESTERN.”— See  Chicago  A North  Western  Ry. 

AN  RTHWESTERN  PACIFIC  RR. — (See  Map  Atch.  Top.  A S.  F.)— 
operates  a system  extending  from  Point  Tlburon  and  Sausallto,  Cal 
(whenoe  ferry  to  San  Francisco,  6)4  miles),  northerly  to  Eureka,  with 
branches,  507  miles  In  all.  Inoorp.  Jan.  8 1907  In  the  Interest  of  Southern 
Pac.  and  Atch.  Top.  & San.  Fe.  which  each  owns  $17,500,000  stock.  V 
95,  p.  Ill;  V.  96.  p.  1489. 

BONDS.— Oal.  N.  W.  5s  s.  f.  $5,000  yearly  calls  at  110  and  int. 

or  the  1st  A Refund.  4 Hs  of  1907  ($35,000,000  auth.) . $28,125,000  were 
outstanding  Apr,  1 '20,  $28,029,000  being  owned  by  Sou.  Pac.;  the  mtge.  re- 
served $6,676,000  to  retire  a like  amount  of  underlying  bonds,  $5,000,000 
for  impts.  and  equip,  and  $13,324,000  for  new  construction,  incl.  line  from 
Shively  to  Willits  and  from  Wendllng  to  connection  with  main  line  at 
Healdsburg;  s.  f.  $10,000  yearly;  bonds  drawn  at  110.  V.  84.  p.  221. 
691:  V.  85.  p.  222;  V.  96.  p.  1773;  V.  98.  p.  1316. 

FEDERAL  CONTRACT.— Signed  in  Jan.  1920,  fixed  the  annua1 
compensation  at  $1,338,000.  The  company  refused  the  six  months  ex- 
tension of  the  Govt,  guaranty. 

In  Jan.  1919  the  California  RR.  Comm,  authorized  the  company  to  issue 
$3,941,000  First  A Ref.  Mtge.  4)4%  bonds,  the  proceeds  to  be  used  to 
purchase  and  retire  $3,571,000  bonds  of  the  old  San  Francisco  A North 
Pacific  Ry.  which  matured  Jan.  1.  V.  108.  p.  172.  379. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,538,730  $1,128,910  $6,682,459  $5,702,397 

Net 156,265  def.55.267  1,432,187  1.728,629 

—V.  110,  p.  465,  1089. 


A NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Atlantic 
Coast  Line.) — Wilson  Mill,  S.  0.,  via  Sumter  to  Camden,  62  5 miles;  branch, 
Millard  to  St.  Paul,  3.5  m.;  Mannville  to  Rose  Hill.  9.5  m.;  trackage,  5 m.; 
total.  81  miles.  Stock.  $100,000.  Dividend.  6%.  paid  yearly  Dec.  1900 
to  1902:  1903  to  1905,  6%;  1907  and  1909,  4%;  1910.  5%;  1911  and  1912, 
6%:  1914,  4%;  1915,  5%;  1916.  6%;  1917,16%.  Of  the  outstanding  $360,- 
000  first  consol,  mtge.  bonds,  $285,000  are  4s  and  $75,000  5s.  Year  1918, 
gross,  $150,755;  net,  $44,454;  other  income.  $2,677;  lnt.,  rentals.  Ac.,  $28.- 
326;  bal.,  sur.,  $18,805. 

★ NORTHWESTERN  TERMINAL  RY.— Owns  terminals  ooverlng  36  acre* 
at  Denver  and  102  aores  of  right  of  way  In  that  olty,  and  100  acres  of  freight 
terminals  at  Utah  Junction,  3 miles  north  of  Denver.  Leased  for  50  years 
from  Jan.  1 1914  to  Denver  A Salt  Lake  RR.,  which  owns  the  $3,000,000 
stock,  rental  covering  Interest  on  bonds,  operating  expenses  and  taxes. 
V.  98.  p.  913.  Operated  by  U.  S.  RR.  Administration  as  part  of  Denver 
A Salt  Lake  RR.  Co.  by  virtue  of  lease  but  receive  no  Federal  compensa- 
tion. Interest  was  defaulted  Jan.  1 1918  and  subsequently,  and  In 
Jan.  1919  a protective  committee  with  S.  M.  Perry  of  Denver,  as  Chair- 
man, called  for  the  deposit  of  the  bonds  with  the  International  Trust  Co. 
of  Denver  or  Bankers  Trust  Co.  of  N.  Y.  V.  108,  D.  269.  379.  1061. 
V.  106,  p.  86.  A suit  for  the  foreclosure  of  the  First  Mtge.  5%  bonds  was 
filed  by  the  Bankers  Trust  Co.,  N.  Y.,  trustee,  in  Jan.  1920.  V.  110,  p. 
562.  Bonds  ($3,000,000  auth.  issue),  see  V.  89,  p.  994;  V.  90,  p.  503. 
Acting  Gen.  Mgr.,  W.  F.  Thiehoff.— (V.  110,  p.  562.) 

★ NORWICH  A WORCESTER  RR.— Owns  from  Groton.  Conn.,  to  Wor- 
cester, Mass.,  71.04  miles.  Leased  to  New  England  RR.  for  99  years  from 
Feb.  1 1869  (now  N.  Y.  N.  H.  A H .) : rental  8%  on  pref.  stk.—V.  106,  p.924 


A NORWOOD  & ST.  LAWRENCE  RR.— Norwood  to  Waddlngton,  N.  Y.. 
20  miles,  lnol.  extension,  13  m..  opened  July  1909.  Stock,  5100.000;  par 
of  shares.  $100.  Bonds  aresubject  to  call  at  110  since  April  1 1912.  V.95. 

p.  1542.  1918,  gross,  $120,979;  net,  after  taxes,  $35,371;  Interest,  Ac., 

$28,797;  divs.,  $3,750;  bal.,  sur.,  $2,823.  1917,  gross,  $94,867;  net.  after 

taxes,  $29,749.  Co-operative  contract  signed  on  Sept.  29  1919.  Pres., 
John  Weekes;  Treas.,  H.  Smith;  Sec.,  J.  A.  Remington. — (V.  95,  p.  1542; 
V.  109.  p.  1366.) 

A OCEAN  SHORE  RR.,  CALIFORNIA.— Owns  partly  constructed  road, 
double-traok.  to  extend  from  San  Franolsoo,  Cal.,  to  Santa  Cruz,  80  miles, 
of  whloh  38  miles  south  from  San  Franolsoo  and  15  J4  north  from  Santa  Cruz 
Is  completed,  leaving  gap  of  26)4  miles.  Incorporated  Oct.  9 1911  as  suc- 
cessor of  Railway  Co.  foreclosed  Jan.  17  1911.  Stock,  $5,000,000.  of 
which  $3,724,3  75  outstanding  Mar.  1920,  given  to  bondholders  of  old  com- 
pany in  exchange  for  their  securities.  V.  96,  p.1229.  Assessments:  1912, 
$386,905;  1913,  $96,423;  1914,  $192,607:  1915,  $114,381  1915-16.  $114.- 

298:  1916-17,  $114,299;  1919-20,  $93,106.  Stockholders  in  1914  authorized 
$5,000,000  bonds.  V.  97,  p.  1505;  V.  98,  p.  236,  611;  V.  99,  p.  748. 
EARNINGS. — Cross.  Op.Def.  Olh.lnc.  Deduct.  Loss. 

1919 $171,303  $84,155  $2,872  $6,724  $88,007 

1918 $165,530  $44,700  $2,957  $6,548  $48,291 

1917 187.449  17,041  1.551  4.791  20.280 

Pres.,  F.  W.  Bradley;  V.-P.  A Gen.  Mgr.,  John  G.  Sutton;  Sec.  & Treas.. 
J.  W.  Crosby.  Office,  52  11th  8t„  San  Fran.,  Oal.— (V.  106  p .1481. 


AOCILLA  SOUTHERN  RR.— Owns  Perry  to  Nashville,  Ga..  110.4  m. 
In  1918  was  placed  in  hands  of  M.  W.  Garbutt,  J.  A.  J.  Henderson  and 
J.  F.  Gray,  as  receivers. 

Stock  outstanding  Jan.  1 1918,  $265,000.  For  year  ending  June  30 
1916.  woss,  $131,452;  net.  $2,038;  1914-15,  gross,  $93,491;  net,  $18,018.— 
(V.  107,r  p.  182.) 


★ OGDEN  MINE  RR. — Owns  Nolan’s  Point  (Lake  Hopatoong)  to  Sparta 
(or  Ogden  Mine).  N.  J.,  10  miles.  Leased  for  999  years  from  Jan.  1 1882 
to  Central  RR.  of  N J.  for  5%  perann.  on  stook  and  $500  yrly.  for  org.  exp. 

★ OHIO  CONNECTING  RY.— Owns  bridge  over  Ohio  River  near  Pltts- 
ourgh.  Pa.,  and  approaches,  9.11  miles.  Leased  from  Oot.  20  1890  for  no 
definite  time  to  Pitts.  Cinoln.  Ohio.  A St.  Louis;  rental,  net  earnings. 
Stook  Increased  In  Deo.  1902  from  $1,000,000  to  $2,000,000,  In  $50  shares. 
Bonds  are  guaranteed  as  to  prlnolpal  and  Interest  by  endorsement  by  Penn- 
sylvania Company,  whloh  on  Jan.  1 1919  owned  the  entire  stook.  Form  of 
guaranty.  V.  81.  p.  669.  Divs.  in  1906.  5%;  1907  to  1914.  7%;  1915  to  1918. 
Incl.,  5%  yearly.  For  year  1918  Govt,  compensation,  $231,573;  other  Inc.. 
$5,416;  total,  $236,989;  balance,  surplus,  after  fixed  and  other  eharges  and 
6%  ($100,000)  on  capital  stock,  $985.— (V.  82,  p.  752;  V.  107,  p.  1385.) 


A OHIO  & KENTUCKY  RY.— Owns  from  Lex.  A East.  Ry.  at  Jackson; 
tty.,  to  Cannel  City,  Ky.  Receiver  was  discharged  in  1916.  V.  103.  p. 
2238.  Common  stock,  $200,000:  pref.  stock,  $100,000.  1st  M.  bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  ended  Dec.  31  1919: 
gross,  $122,530;  net,  def. , $13,782.  Year  ended  Dec.  31  1918:  Gross, 
$115,135;  net,  def.,  $21,651. 

OKLAHOMA  CENTRAL  RR.— See  Atchison  Topeka  A Santa  Fe. 

★ OLD  COLONY  RR.  (MASS.)— Owns  road  from  Boston  to  Provlnoetown. 
.vtass  . Newport.  R.  I..  Ao.,  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purohase  of  Boston  A Providence  (leased  line) . 


LEASE— In  1893  leased  to  New  York  New  Haven  A Hartford  for  99 
years.  Of  the  stook,  $9,813,200  was  on  June  30  1915  held  by  the  lessee. 
The  lease  provides  for  dividends  of  7%  per  annum  on  stock  not  exchanged. 
V 76.  p.  247,  374:  V.  93.  p.  1726.  1789:  V.  94.  p.  68.— (V.  103.  p.  1211.) 

★ OREGON  & CALIFORNIA  RR.— (See  Map  Southern  Pac.)—  Portland. 
Ore.,  to  California  State  line,  367  m.;  Albany  Jet  to  Lebanon.  11  m.  Port- 
land to  Corvallis,  101  m.;  Lebanon  to  Woodburn,  49  in.:  Portland.  Ore.,  to 
Alrlee.  Ore.,  74  m.;  Mohawk  Jet.  to  Wendling,  16  m.;  Salem  to  Geer.  7 m.: 
Springfield  Jet.  to  Tallman,  and  branches,  54  ra.;  total  owned.  680  m. 
Leased  lines,  all  or  mostly  owned  by  Southern  Pacific  Co..  518  m.;  trackage, 
19  miles;  total.  Dec.  31  1918.  1,215  miles.— V.  103,  p.  1217. 


LEASE,  Ccc.—ue;  sou  to  Southern  Paclflo  Co.  tor  34  years  from  Aug.  1 
1893.  the  Itsv  uar  n teeing  lnt.  on  the  bonds  and  the  lessor  receiving  any 
net  profit  anv  being  charged  with  any  defiolt  after  payment  of  oharges. 
Betterments  arc  payable  by  lessor.  South.  Pao.  owns  all  but  $47,000  of 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

A mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

680 

1887 

$$1,000 

$17,606,000 

5 g 

J 

July  1 1927 

Southern  Paolflo  Co,  N Y 

20 

1914 

(b) 

330.000 

5 8 

J Sc 

J 

Jan  1 1934 

611 

1882 

1,000 

14,931,000 

6 g 

F Sc 

A 

Feb  1 1922 

165  Broadway.  New^ork 

488 

1878 

1.000 

4.991.000 

4 (7) 

J & 

J 

July  1 1933 

do  do 

488 

1886 

1,000 

1.744.000 

6 g 

J & 

J 

July  1 1926 

do  do 

1.178 

1897 

500  Ac 

12,328,000 

5 g 

J & 

J 

July  1 1946 

do  - do 

1904 

1,000  &c 

45.000.000 

4 ff 

J 6c 

D 

Dec  1 1929 

do  do 

1897 

500  &c 

a272.500 

5 

Sept 

July  1 1946 

do  do 

1897 

600  &o 
1,000  &o 

a25.000 
See  text 

4 

Oot 
J Sc 

D 

July  1 1946 
Deo  1 1960 

do  do 

_ _ 

10(J 

50,000,000 



Office  165  B’way.  N f 

1.135 

1896 

1.00C 

23.380.000 

4 g 

j“‘*’ 

D 

June  1 1946 

New  York  and  Germany 

Text 

1911 

$ & £ 

z39.857.305 

4 g 

J & 

J 

Jan  1 1961 

New  York  and  London 

35 

50 

1.320,400 

9 

F Sc  A 20 

Feb  20  1920  4)4 

Del  Laok&  West  RR.NY 

35 

1876 

1.000 

438.000 

iSee  text 

See  text 

Matured 

do  do 

35 

orther 

1883 
n RR. 

1.000 

668,000 

5 

M 6c 

N 

May  1923 

do  do 

1912 

£1  &c 

£2.925,000 

44 

J Sc  J 

15 

July  15  1942 

Brown.S  Sc  Co.Lon&VIct. 

— 

1915 

1920 

£1  &c 

see  text 

2.450.000 

1.027.000 

54* 

.1  Sc  J 
J & 

16 

J 

July  16  1942 
! Jan  6 1925 
Nov  1 1949 

do  do 

! 76 

1899 

1,000 

5 g 

M & 

N 

Nov  1914  last  paid 

) 76 

1907 

1.000 

956.000 

5 g 

F & 

A 

Feb  1 1937 

Not  regularly  paid 

‘ 14 

1916 

1 .000&C 

5.000,000 

44  g 

J & 

J 

July  1 1955 

New  York  and  Chicago 

53 

1912 

1,000 

600,00' 

6 e 

J & 

J 

July  1 1932 

First  Nat  Bk,  N Y A Chic 

1 14 

50 

630,000 

8 

J & 

J 

July  1920  4% 

Paterson,  N J 

14 

50 

298.000 

5 in  1919 

J 6c 

J 

July  1 1919  1% 

do 

: Series 

••b',"  $ 

5.000. 

xOf  which  $ 

4.613.805 

i sterling 

at  $4.85  per  £; 

an  additional  $31,744,000 

North  1st  M ext  1908  (V  86,  p 1410) 

Cons  M gu  $15,000  p m s f not  drawn  g __  AB.zo* 
Cons  1st  M $36,500,000  g (1st  M on  400  m)  ..Q.xo 


tnoome  bonds  Series  A 5%  non-oumulatlve OB; 

do  Series  B non-oumulatlve 0; 

First  & Cons  M $150,000,000  g red  text,  _Ce.xo* &r 
Oregon-Wash  RR  & Nav — Com  stk  $50,000,000  auth 
Ore  RR  & Nav  oons(now  1st)  $24,312,800  g ..  N.io 
Ist&RefM  $175,000,000  ggu  p&il  red  105  F.xo*&r 
Oswego  & Syracuse — Stock  9%  guaranteed  D L & V 
Consolidated  mortgage  (guaranteed  by  D L & W) . 

Construction  mortgage  guar  (tor  $1,000,000) F : 

Overton  County  RR — See  Tennessee  Kentucky  Sc  D 
Ozark  & Cher  Cent — See  St  Louis  & San  Francis® 
Pacific  Oreat  Eastern — 1st  M 4t$%  guar  deb  stocl 
2d  charge  ranking  aft  1st  M gu  by  Gov  of  B C 1915- 

5-year  debentures  auth  $6,000,000 

°aciflc  & Idaho  North  Ry — 1st  M g s t 1%  yty--  G.zi 

2d  M $3,000,000  gold Ce.i 

Paducah  & 111— 1st  M gu  $7,000,000  red„UC.c»&r' 
Pan-Amer  (ftlex-Quat) — See  Nat.  Rys.  of  Mexico. 
Paragould  Southeastern — See  St  Louis  Southw  Ri 
Paris  & (Vit  Pleasant — 1st  M g red  105 FCxc 


Paterson  & Rantapo — Stook  (rental  guaranty) 

a Amounts  held  by  public,  b Series  “A.”  $1,000; 
Is  owned  by  U.  P.  RR. 


the  $19,000,000  stock.  12,000,000  of  whlol:  Is  7%  pref.  V.  72,  P.  287.  Due 
So.  Pac.  Dec.  31  1918.  $5,633,438.  The  U.  S.  Supreme  Court  on  Dec.  9 
1915,  In  the  Govt,  suit  Involving  2,300,000  acres  In  Western  Oregon,  per- 
manently enjoined  the  sale  of  lands  except  to  actual  settlers  In  quantities 
not  greater  than  160  acres  and  at  over  $2  50  per  acre.  V.  104.  p.  1703: 
V.  102.  p.  67  154,  1061.  and  (So.  Pac.)  1347;  V.  106.  p.  929 


Pacific  Oo.  r lease  of  the  property,  $1 ,338,970;  bal.  loss  to  Southern 
Pacific  Co.,  $5,000.  From  the  rental  ($1,333,970)  was  payable  Interest 
on  funded  debt,  $887,000,  and  on  non-negntlable  debt  to  affiliated  com- 
panies, $336,048.  and  other  deductions,  the  balance  surplus  carried  to 
profit  and  loss  being  $47,272. 

Year  ending  June  30  1910,  gross,  $8,934,753:  net,  $1,368,250;  other  in- 
come, $202,015;  interest.  &c.,  $1,916,510;  bal..  def..  $364.995.— (V.  104. 
p.  1703;  V.  106,  p.  929.1 

A OREQON  PACIFIC  & EASTERN  RY  —Cottage  Grove  to  Dlsston, 
20  m.;  branches,  4 m.  Successor  Jan.  1 914  to  Oregon  & Southeastern  RR. , 
foreclosed.  V.  90,  p.  1297.  In  Oct.  191/  J.  H Chambers  of  Cottage  Grove. 
Ore.,  was  reported  to  have  purchased  control  V.  105,  p.  1618.  Stock 
auth.,  $700,000  com.  and  $300,000  pref.;  outstanding,  $200,250  common, 
par,  $10.  Bonds,  Union  Trust  Co  San  Fra  ci  co.  trustee.  See  table 
above.  V.  98,  p.  237. 

For  year  ending  Jan.  31  1919,  total  oper.  revenues,  $46,043:  oper.  ex- 
penses. $32,573;  Int.,  $17,461;  bal.,  def..  $27,213.  Pres.  & Gen.  Mgr., 
J.  H.  Chambers;  Sec.  & Aud..  D.  S.  Mlnogue. — (V.  105,  p.  1618.) 

★ OREQON  SHORT  LINE  ....—(See  Map  Union  Pacific.)— Owns 
Granger,  Wyo.,  to  Huntington,  Ore.,  541  miles.  th  lines  also  to  Ogden' 
Silver  Bow,  Mont.,  Yellow  Stone,  Wyoming.  ral  owned  Dec.  31  1918. 
2.190  miles,  less  68  miles  leased  to  other  compau  s;  leased  from  Ore.-Wash. 
RR.  & Nav.,  207  m.;  trackage,  19  miles;  total  operated  Dec.  31  1918, 
2,348  miles. 

Owns  a half  Interest  In  San  Pedro  L.  A.  4c  S.  L.,  which  see  below,  V.  791 
p.  1705:  V.  76.  p.  919,  1358;  V.  77,  p.  38. 

HISTORY. — Suooessor  Maroh  16  1897  of  the  Oregon  Short  Line  6c  Utah 
Northern  Ry.,  foreclosed  per  plan  In  V.  62,  p.  504.  505.  Controlled  by  Un. 
Pac..  which  holds  nearly  entire  capital  stock.  V.  84,  p.  52,  572,  932. 

■‘ADVANCES'’  AND  "STANDARD  RETURN.”  &c— See  page  5. 


BONDS. — First  Consols.  $22,029,000.  were  reserved  to  retire  old  bonds 
Series  A Incomes,  non-oumulatlve  5 per  cents,  have  received;  In  Sept. 
1897.  4%:  Sept.  yrly.  slnoe,  full  5%,  at  N.Y.  office  or  Old  Col.  Tr..  Boston. 

The  Kef.  gold  guar.  4s  (oollat.  trust)  of  1904  (authorized  Issue.  $100,000. 
000)  are  subject  to  call  at  10244-  The  bonds,  of  which  $45,000,000  have 
been  sold,  are  secured  by  pledge  of  $8,700,000  Illinois  Central  stock. 
$4,018,700  Chicago  & North  Western  Ry.  pref.  stock.  $1,845,000  Chicago 
Milwaukee  & St.  Paul  Ry.  pref.  stock,  $27,557,000  San  Pedro  Los  Aagstes 
4c  Salt  Lake  4s  and  $20,000,000  N.  Y.  O.  4c  H.  R.  RR.  stock.  The  collat- 
eral may  be  replaced  by  other  of  equal  value.  See  abstract.  V.  80.  p.  2483; 
V.  79.  p.  2086:  V.  80,  p.  1913:  V.  96.  p.  1424. 

Of  the  1st  and  Oonsol.M.  bonds  ($150,000,000  auth.  Issue,  Interest  lim- 
ited to  5%),  $34,422,000  are  reserved  to  retire  underlying  bonds;  Ser.  A are 
subject  to  call  as  a whole  at  105;  other  series  on  such  terms  and  at  such 
times  as  the  directors  or  executive  comm,  may  fix.  None  sold  to  Dec.  1918, 
but  $41,487,000  were  then  owned  by  Union  Pacific  RR.  and  $3,587,000 
were  In  the  treasury.  V.  91,  p.  1512;  V.  92.  p.  1179. 


-Jan.  1 -Dec. 


Jan.  1-Mar.  31- 

EARNINGS.—  1920.  1919.  1919.  1918 

Gross $11,193,341  $8,253,419  $38,260,580  $34,136,853 

Net 4.373,090  1,990,369  13,162,215  12,527,366 

—(V.  106,  p.  1231. 

★ OREQON-WASHINQTON  RAILROAD  & NAVIGATION  CO.— See 
Map  Union  Pacific.) — Owns  from  East  Portland,  Ore.,  to  Huntington, 
Ore.,  388  miles;  Umatilla,  Ore.,  to  Spokane,  Wash.,  183  m.;  Attalla  to  North 
Yakima,  Wash.,  98  m.;  other  lines,  33  m.;  branches,  1.299  miles;  total 
owned,  1,972  miles,  including  207  miles  leased  to  Oregon  Short  Line  RR.; 
leased  from  Des  Chutes  RR.,  95  m.:  owned  jointly  with  Chic.  Mllw.  & 
St.  Paul  Ry..  Sec.,  74  m.:  trackage  rights,  207  miles;  total  operated  Dec.  31 
1918  (excl.  71  miles  leased  to  outside  companies  and  207  miles  leased  to 
Oregon  Short  Line  RR.,  2.090  miles.  Also  over  187  miles  of  water  lines. 

ORGANIZATION— Inoorp.  In  Oregon  Nov.  23  1910  and  on  Deo.  23 
1910  took  over  by  purchase  the  Oregon  RR.  <&  Na\  . Co.,  North  Coast  Ry., 
and  affiliated  lines  controlled  oy  the  Union  Paolflo.  V.  91,  p.  1447,  1512. 
1630.  1768.  Stook  auth.,  $50,000,000:  $49,998,500  o vned  by  Ore.Sh.Llne. 

■‘STANDARD  RETURN,”  4cc.— See  page  5. 

BONDS. — The  1st  and  Ref.  50-year  gold  4s  ($175,000,000  auth.  Issue) 
are  guar.  p.  Sc  I.  by  U.  P.  Series  "A"  are  dollar  i >nds.  Soria*  "B”  sterling 
bonds,  each  redeemable  (but  not  part  of  either)  ai  105  an  any  int.  day  on 
90  days'  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  at  $4  86 
on  payment  of  $15  per  £100  bond.  See  V.  102,  p.  801,  2255. 

The  bonds  are  a first  lien  on  about  767  miles  of  road  owned  and  a Hen, 
subject  to  $23,380,000  Ore.  RR.  & Nav.  4s.  on  1,135  additional  miles,  on 
70  miles  Jointly  owned  and  139  miles  of  traokage.  See  V.  92,  p.  1500,  1566; 
$23,380,000  are  reserved  to  refund  the  Ore.  RR.  4s;  in  Jan.  1919,  $39,857.- 
305  were  held  by  public:  $31,744,000  were  held  by  Union  Pac.  RR.,  $253,000 
were  in  treasury  and  $79,782,180  were  reserved  for  extensions.  Improve- 
ments, acquisitions,  equipment,  &c.,  as  in  V.  92,  p.  1500;  V.  92.  p.  1437. 
1324,  1600;  V.  94,  p.  699;  V.  106,  p.  715. 


An  abstract  of  Oregon  RR.  & Nav.  Consol.  M.  was  In  V.  63,  p.  928. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  . 1920.  1919.  1919.  1918. 

Gross $8,415,752  $6,257,711  $28,367,603  $26,264,956 

Net 2,050,009  790,441  5,629,940  6,533.478 

— (V.  107.  p.  182,  697,  1288.) 


thereof  to  the  Del.  Lack.  & Western  RR.  Co.  for  9%  per  year  on  $1,320,400 
•took  and  Interest  on  bonds.  The  0438,000  7%  bonds  which  matured 
Mch.  1 1907  are  held  In  treasury  of  D.  L.  & W. — (V.  106.  p.  601.) 

OZARK  VALLEY  RR.— Road  foreclosed  and  Junked  In  1918. 

PACIFIC  GREAT  EASTERN  RY.— Incorporated  In  British  Columbia 
early  In  1912  to  build  from  Vancouver,  B.  O.,  to  the  Grand  Trunk  Pacific 
at  Fort  George,  480  miles.  Completed  from  Squamish  Dock  to  Chasm, 
180  miles. 

In  Oct.  1918  the  Province  of  British  Columbia,  as  owner  of  the  property, 
was  proceeding  with  construction  and  intended  to  build  not  only  to  Prince 
George,  but  also  the  contemplated  extension  Into  the  Peace  River  District. 
V.  107,  p.  1580. 

Under  the  settlement,  which  received  royal  assent  April  23  1918,  the 
Province  of  B.  O.  had  in  Oct.  1918  acquired  the  entire  share  capital  stock 
of  the  railway  ($25,000,000),  the  Pacific  Great  Eastern  Equipment  Co.  and 
the  Pacific  Great  Eastern  Development  Co.,  and  had  exercised  Its  option 
also  on  the  lands  and  assets  of  the  last-named,  the  promoters  being  released 
rom  their  obligations.  There  has  been  no  change  In  the  bonded  debt,  the 
Province  being  fully  liable  for  both  principal  and  Interest  on  bonds. 
V.  107,  p.  1580.  1101,  182;  V.  106,  p.  929,  2123. 

In  Oct.  1917  the  total  securities  guaranteed  by  the  Province  of  B.  O., 
applying  on  the  main  line,  amounted  to  $16,800,000,  secured  by  a first 
charge  on  the  line,  and  $3,360,000  secured  by  a second  charge,  making  a 
total  or  $29,160,000.  of  which  $14,234,805  (£2,925,000)  have  been  issued. 
The  balance.  $5,925,195,  had  been  pledged  to  secure  a loan  of  $4,800,000. 
— (V.  110,  p.  562.) 

In  Jan.  1920  issued  $2,450,000  5%  5-year  debentures,  the  proceeds  to  be 
used  for  the  completion  of  road  from  rail  head  to  Ft.  George.  V.  $10. 


.J  > xj  K I ( J 1 : K > K V . — UWD3  weiser  lu  isew  Lviea- 

In  June  1918  the  receiver  appointed  in  1915  was 
V.  106,  p.  2560.  V.  101,  p.846.  Stock,  $2,929 
s,  1st  Sc  2d  Ms.,  see  table  above.  Loans  and  bills 


A PACIFIC  & IDAHO  NORTHERN  RY.— Owns  Welser  to  New  Mea- 
dows, Idaho,  90  miles.  In  June  1918  the  receiver  ap 
reported  as  discharged. 

800;  par.  $100.  Bonds, 

rayable  Dec.  31  1917,  $663,911.  For  year  ending  Dec.  31  1916,  gross, 
146,943;  net,  after  taxes.  $29,316; other  Income,  $1.209;lnt.,  charges  -Sec.. 
$144,693;  bal..  def.,  $114,168.  For  1917,  gross,  $160,111;  net,  after  taxes, 
$42,989.  Pres..  E.  M.  Heigho;  Treas.,  James  B.  Ford;  Sec.,  John  D.  Car- 
berry;  Asst.  Treas.,  F.  D.  Stover;  Gen.  Mgr..  H.  E.  Dunn.  Office.  New 
Meadows,  Idaho.  N.  Y.  office.  1790  Broadway. — (V.  106.  p.  2560.) 

★ PADUCAH  & ILLINOIS  RR.— Line  from  Metropolis,  111.,  to  Paducah. 
Ky.,  14  miles,  including  the  double-track  steel  bridge  over  the  Ohio  River 
was  completed  Dec.  31  1917.  Owned  Jointly  by  Nashv.  Chatt.  Sc  St.  L.  and 
Ch.  Bur.  & Q.,  which  use  same  as  part  of  a route  from  Northern  and  Central 
points  to  the  Gulf,  and  unconditionally  guarantee  prin.,  int.  and  sinking 
raad  (over  $(20,000  yearly)  on  bonds.  Stock  anth.,  $7,000,000  pref.  and 
$10,000  common,  outstanding.  $10,000,  all,  except  directors’  shares,  owned 
by  the  guarantors  and  by  them  pledged  with  the  mortgage  trustee.  V.  99. 
p.  609.  The  bonds  ($7,000,000  auth.)  are  redeemable  for  sinking  fund  be- 
ginning 1921  at  102^.  See  offering  V.  102,  p.  67,  251:  V.  103,p.  2342;  V. 
104,  p.  604.— (V.  107,  p.  1580.) 

A PARIS  & MT.  PLEASANT  RR. — Owns  Paris,  Tex.,  to  Mt.  Pleasant. 
53  miles.  Short  line  contract  with  U.  S.  Govt,  was  signed  in  Jan.  1919. 
V.  108,  p.  379.  Stock  authorized, $75, 000. 

Of  the  1st  gold  6s  ($2,000,000  auth.  Issue),  $600,000  have  been  sold, 
against  the  present  property  (53  miles),  including  terminals,  rolling  stock, 
&o.,  the  remainder  being  reserved  for  future  construction.  Redeemable 
since  July  1 1915  at  105  and  Int.  Sinking  fund  5%  of  gross  earnings, 
beginning  Jan.  1 1915,  to  be  Invested  In  income-producing  seouritles  or  ap- 
plied to  redemption  of  bonds.  V.  94,  p.  1509. 

Receivership . — R.  W.  Wortham  of  Paris,  Tex.,  was  appointed  receiver  by 
Judge  Ben  H.  Denton  in  March  1920  on  the  petition  of  T.  D.  Wilson  and 
S.  G.  Norris  of  Detroit,  alleging  that  the  road  was  in  a rundown  condition 
and  there  were  350  cars  of  freight  awaiting  transportation  and  delivery  to 
consignees  on  which  demurrage  and  other  charges  were  accumulating. 

Receiver  certificates,  it  was  stated,  would  be  issued  immediately  to  raise 
money  to  put  the  road  in  condition. 

For  year  ended  Dec.  31  1918.  gross, $165,753;  net.  after  taxes,  $24,285: 
interest,  $37,527;  hire  of  equip.,  $18,879;  bal.,  der.,  $32,121.  Loans  and 
bills  payable  as  of  Dec.  31  918,  $26,11  . For  1917,  gross,  $154,019;  net, 
after  taxes.  $50,275.  Pres.,  R.  F.  Scott;  Treas.,  R.  J.  Murphy.  Office, 
Paris,  Texas. — (V.  110,  p.  1089.) 

★ PATERSON  & HUDSON  RIVER— Owns  from  Marlon.  Jersey  City. 
n.  J.  (south  to  Bergen  Junction) . to  Paterson.  N.  J.,  14  miles;  slngle-traok. 
Leased  in  perpetuity  (at  $48,400  per  year  for  road.  $5,000  for  rent  of  lot 
fee.)  to  Erie  RR.,  forming  part  of  main  line.  Erie  has  built  a second  track  . 

★ PATERSON  & RAMAPO  RR.— Owns  from  Paterson,  N.  J.,  to  New  York 
State  line,  14  miles;  *l«gle-traok;  part  of  main  line  of  Erie  RR.,  to  wblob 
laased  Sapt.  1853  during  legal  existence,  at  $26,500.  and  which  has  built  a 
second  track.  Dividends  have  been  paid  at  various  rates.  In  1906-07. 
82%;  In  1907-08  and  1908-09  . 8%:  in  1909-10,  6%;  1910-11  and  1911-12. 
1%;  1913-14.  4%:  1914-15,  8%:  1915-16.  6%;  1916-17,  6%:  1917-18.  5%. 
1918-19,  5%.— (V.  99.  p.  1833.) 
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RAILROAD  COMPANIES 
C For  abbreviations,  &c.,  see  notes  on  first  page] 


Consolidated 
SI  00,000 .000 
(now  1st) 

M of  1873  • 
secures  all 
equally 


lually  |< 
a.p. 

ids  (P  W ft  B 


-Stock  (rental  guaranty)  - 

tuth  S600.000.000 " 

Gold  ooup  s f 1%  not  dr kv.o 

Sterl  (s  t In  1900)  no.t  dr.kv.o*rftr 
do  stamped  pay'le  In  $_kv.cftr 

Sterling kv.c*&rr 

do  stamped  payable  In  $kv.c*ftr 
Gold  dollar  bonds kv.c*ftr 


(Gold _.xc*ftr* 

Bonds  (P  W ft  B stock  as  coll)  (V  108.  p 481)..kv.r 

New  York  Pblla  & Norfolk  itook  trust  cert kv 

General  mortgage  gold GP.yc*ftr’ 

do  do  5%  bonds  Series  B yc*ftr! 

Secured  gold  bonds c*ftr* 

Bonds  ot  Cos.  Merged  in  Pennsylvania  HR. — 
Philadelphia  ft  Erie  mortgage  (now  first)  gold-.k.o 

do  do  (*5.263,000  are  5s) k 

Sunb  Haz  & Wllk  first  Series  A drawn  at  100 2 

Second  mortgage  Inoome zod 

Sunb  A Lewis  first  mtge  *600.000  pftl  g -duP.vc 

West  Penn  oonsol  mortgage  g assumed PlP.kvo* 

Allegheny  Valley  gen  (now  1st)  M g.  FPi.kv.o*ftr 
Ju  notion  (Pblla)  Gen  M (now  first)  g$725,000  ..kv 
Pitts  Va  & Ch  first  mtge  gold  gu  p A I.OP.kvo'fti 
Cambria  A Clearfield  1st  M (V.96.P.  286)  g CP.  kvo* 

Cambria  A Clearfield  Gen  M $7.500.000 kv 

Clearfield  A Jefferson  first  mortgage,.  QuP.kvo* 
Pennsylvania  A N W gen  M $2,500,000.  QuP.kvo* 
Harrlsb  Portsm  Mt  J & L 1st  M ext  In  1913-.Gp.kx 
Hollldaysburg  Bedf  ft  Oumb  1st  M g gu  ass.  kxxc 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$541,500 

6 

F 

A 

A 

Feb  1920  3% 

Checks  mailed 

50 

499.178,400 

6 in  1919 

C 

1— F 

May29  20  1H 

Office.  Phila  ANY 

1463 

1893 

1,000 

2 392.000 

4 g 

M 

A 

N 

May  1 1943 

Treasurer,  Phila  ANY 

1463 

1895 

£200 

12,707,180/ 

38  k 

J 

A 

.; 

July  1 1945 

London.  England 

1463 

1895 

$1,000 

J 1 

3M  ft 

3 

A 

j 

July  1 1945 

Office,  Phila  ANY 

1463 

11908 

£200 

5,297.100 

4 

M 

A 

N 

May  1 1948 

London,  England 

1463 

1908 

$1,000 

14.570,000 

4 g 

M 

A 

N 

May  1 1948 

Office.  Phila  ANY 

1463 

1908 

1,000 

20,000.000 

4 

M 

A 

N 

May  1 1948 

Office,  Phila  ANY 

1463 

1915 

1.000 

49.000,000 

4H  g 

F 

A 

A 

Aug  1 1960 

do  do 

1881 

1,000 

5,368,000 

4 

1 

A 

J 

July  1 1921 

Penn  Co  for  Ins,  Ao.  Phila 

1908 

1,000 

7,272,000 

4 g 

.1 

A 

n 

June  1 1948 

Fidelity  Tr  Co.  Phila 

2834 

1915 

1.000 

125.000,000 

4K  g 

J 

A 

n 

June  1 1965 

Office.  Phila  ANY 

2834 

1918 

1.000 

50.000.000 

5 g 

J 

ft 

i) 

Dec  1 1968 

do  do 

1920 

500  &c 

50,000,000 

7 g 

A 

A 

o 

April  1 1930 

288 

1869 

1,000 

7,928,000 

6 g 

J 

A 

j 

July  1 1920 

Broad  St  Sta,  Ph;  A Lond 

288 

1869 

1.000 

11,143,000 

4 g A 5 g 

A 

A 

o 

July  1 1920 

Broad  St  Station,  I hila 

44 

1878 

100  Ao 

316.000 

5 

'1 

N 

May  1 1928 

' do  do 

44 

1878 

100  Ao 

1.349,500 

Q 

M 

A 

N 

May  1 1938 

do  do 

66 

1896 

1,000 

500,000 

4 g 

J 

A 

J 

July  1 1936 

do  do 

140 

1888 

1.000 

• 4.000,000 

4 g 

t 

A 

D 

June  1 1928 

do  do 

264 

1892 

1,000 

19.033,000 

4 g 

Xt 

A 

S 

Moh  1 1942 

Office  Phila  A New  York 

3 

'00-07 

1,000 

582,000 

3H  « 

A 

A 

o 

Apr  1 1930 

Broad  St  Station.  Phila 

91 

1904 

1,000 

6.000,000 

4 e 

M 

A 

N 

Nov  1 1943 

Office  Phila  A New  York 

102 

1891 

1,000 

529.000 

5 g 

J 

4 

J 

Jan  1 1941 

Broad  St  Station,  Phila 

407 

1905 

1,000 

415,000 

4 g 

F 

A 

A 

Feb  1 1955 

do  do 

67 

1886 

500  Ao 

1 000,000 

6 

3 

A 

J 

Jan  1 1927 

do  do 

87 

1890 

1.000 

1,021,000 

5 

J 

A 

J 

Jan  1 1930 

do  do 

1853 

500  Ac 

700,000 

4 

J 

ft 

J 

July  1 1943 

do  do 

‘72 

1911 

1.000 

1.073.009 

4 g 

J 

A 

J 

July  1 1951 

★ PE.VIQEWASSET  VALLEY  RR.— Plymouth 
21.41  miles.  Leased  to  Boston  & Maine  for  6( 

PENNSYLVAN I A-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 
with  an  auth.  capital  stock  of  $5,000,000  (par  $100),  to  build  for  the  Penn 
RR.  Co.  a 52-mile  road  extending  from  the  Ohio-Michigan  State  line  north- 
ward  through  Monroe  and  Wayne  counties  into  Detroit.  V.  104,  p.  1146 

★ PENNSYLVANIA  RR. — (See  Maps.) — The  system,  as  shown  on  the 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia, 
to  Pittsburgh.  Erie,  Cleveland,  Tol-. do.  Chicago  and  Burlington  on  the 
north  and  to  Washington,  Cincinnati,  Louisville  and  St.  Louis  on  the  south 
The  total  system  on  Jan.  1 1919  aggregated  11,943  miles.  On  Jan.  1 1919 
the  lines  included  in  the  company's  results  aggregated  7,116  miles,  an  in- 
crease of  2,575  miles  over  1917.  due  to  the  taking  over  of  the  operation  of  the 
Western  lines,  which  prior,  to  Jan.  1 1918  had  been  operated  by  the  Penn- 
sylvania Company  (wholly  controlled),  a lease  of  the  Phila.  Balt.  & Wash- 
ington, the  purchase  of  Cumberland  Valley  RR.,  &c.  V.  108,  p.  2330. 
Lines  Aggregating  on  Dec.  31  1918  7,116  Miles  Included  in  Penn.  RR.  Results 


&ai 


East  of  Pittsburgh  and  Erie, 
tain  Line  and  Branches — Hies. 
Philadelphia  to  Pittsburgh,  Pa.. 

with  branches 1,994 

Erie,  Pa.,  to  Sunbury,  &c 591 

Other  lines,  branches  & spurs..  243 
Lines  oper.  by  lease  or  contract — 

Phila.  Balt.  & Washington 698 

Northern  Central  Ry.* 144 

United  New  Jersey  RR.* 161 

Philadelphia  & Trenton  RR.*..  26 

Western  New  York  & Penn.*..  541 

Connecting  Railway* 36 

Belvidere  Delaware  RR.* 82 

Other  lines . 846 

Total  East,  lines  in  statlstlcs.5,362 


(2)  Western  Lines, 

Miles. 

Pittsb.  Ft.  W.  & Chicago. ..*470.79 

Erie  & Pittsburgh *82.97 

Cleveland  & Pittsburgh *205.32 

Pitts.  Youngs.  & Ashta.  Ry.*137.57 
| Controlled  by  stock  or  otherwise — 

Toledo  Col.  & Ohio  River *345.14 

Pitts.  Ohio  Val.  & Cine 15.14 

Cleve.  Akron  & Cincinnati..  335.20 
South  Chicago  & Southern..  23.05 
Branches  W.N.Y.&  Pa.  Ry.  51.52 

Youngstown  & Ravenna 2.28 

Manufacturers'  Railway 3.02 

Other  mileage  (leased,  Ac.) . . 82.26 

Total  Western  lines 1,754.26 

Miles. 


Cin.  Leb.  & Northern 76.17 

Grand  Rapids  & Indiana 476.69 

Cin.  Rich.  & Fort  Wayne *85.76 

Terre  Haute  & Peoria  RR..  145.07 
Lorain  Ashland  & Southern.  66.49 
Wheeling  Terminal  Ry 9.65 


West  Jersey  & Seash.  RR.*.  340.66 

Cumberland  Valley  RR 163.65 

Long  Island* 394.56 

Other  companies 217.49 

Pitts.  Cin.  Chic.  & St.  L... *2,077.39 
Waynesburg  & Washington.  28.16 

Ohio  River  & Western 110.47 

Controlled  Jointly. 

Miles .1  Miles. 

Central  Indiana *117.74  Toledo  Peoria  & Western *230.82 

Pitts.  Chartiers  & Yough *19.66 1 Trackage,  Ac 264.31 

•See  this  company. 

ORGANIZATION,  LEASES,  Ao. — The  charter  of  the  Pennsylvania  RR. 
was  dated  April  13  1846.  As  to  agreement  in  1917  to  take  over  the  prop- 
erties and  assume  the  obligations  of  the  Pennsylvania  Company,  see  that 
company’s  statement  below,  and  V.  106,  p.  1031. 

In  Nov.  1917  it  was  agreed  that,  effective  Jan.  1 1918,  or  such  later  dates 
as  might  be  determined,  the  leases  of  railroad  property  held  by  the  Penn- 
sylvania should  be  reassigned  to  the  Penna.  RR..  and  the  lines  west 
of  Pittsburgh  operated  directly  by  the  Pennsylvania  RR.,  through  the  same 
officials  who  had  heretofore  been  in  charge  of  the  operation  of  those  lioes. 
In  pursuance  of  this  plan  the  Penn.  RR.  Co.  had  resumed  In  Oct.  1918 
operating  under  lease  the  Pitts.  Ft.  Wayne  & Chicago  Ry..  Cleveland  & 
Pittsburgh  RR..  Erie  & Pittsburgh  RR..  and  Pitts.  Youngs.  ft  Ashtab. 
Ry.  V.  107,  p.  83,  284;  V.  106,  p.  86.  1031;  V.  105.  p.  2094,  2184.  During 
1918  accordingly  the  Pennsylvania  Company  was  relieved  of  the  operation 
of  all  the  aforesaid  lines,  which  were  operated  directly  by  the  Penn.  RR. 
Co.  as  its  '‘Western  Lines.” 

System  to  be  Operated  as  a Unit. — It  was  announced  in  Feb.  1920  that, 
effective  Mar.  1 1920,  the  system  would  be  operated  as  a unit  instead  of 
being  sub-divided  as  formerly  between  the  lines  east  and  west  of  Pittsburgh. 
The  system  will  be  divided  into  four  regions,  each  in  charge  of  a Vice-Presi- 
dent. the  headquarters  of  the  respective  regions  to  be  at  Philadelphia, 
Pittsburgh,  Chicago  and  St.  Louis,  to  be  known  as  the  Eastern,  Central, 
Northwestern  and  Southwestern  regions.  V.  110,  p.  658. 

In  May  1920  announced  that  the  West  Jersey  & Seashore  RR.  and  the 
N.  Y.  Phila.  & Norfolk  RR.  will  hereafter  be  designated  as  the  Atlantic 
Division  and  the  Norfolk  Division,  respectively.  See  V.  110,  p.  2193. 

In  March  1916  incorporated  the  Penn  .-Detroit  RR.  with  $5,000,000  stock 
to  build  a 52-mile  road  from  Ohio-Michigan  line  northward  to  Detroit 
V.  104,  p.  1146;  V.  106,  p.  1031;  V.  107,  p.  291. 

In  April  1918  took  title  to  the  Susqhehanna  Bloomsburg  & Berwick  RR. 
a 42-mile  line.  Watsontown  to  Berwick,  Pa..  Ac.,  with  $700,000  First  Mtfw 
gold  5%  bonds  outstanding.  V.  106.  p.  2011. 

SECURITIES  OWNED. — The  total  book  value  of  these  on  Jan.  1 1920 
was  $397,344,251 . many  of  which  are  pledged  to  secure  Pennsylvania  Issues. 
Revenue  derived  from  these  securities  in  1919.  $15,145,132.  The  securities 
Include  $7,753,800  Sou.  Pac.  Co.  stock,  $38,757,700  (common)  stock  of  the 
Norfolk  & Western,  and  $5,312,500  stockjof  N.  Y.  N.  H.  & H.  RR.  Co. 
also  $13,289,400  Liberty  Loan  4Ks. 

With  a view  to  complete  stock  control  of  the  Pittsburgh  Cincinnati  Chi- 
cago & St.  Louis  RR.,  the  directors  of  the  Penn.  RR.  Co.  and  of  the  Penn. 
Co.  on  Mar.  10  1920  offered  to  purchase  the  minority  stock  of  the  Panhandle 
Co.  and  to  pay  for  the  same,  par  for  par,  in  new  50-year  mtge.  bonds  of  the 
latter  co.  when  issued  to  the  Penn.  Co.,  bearing  int.  at  the  rate  of  5%  p.  a., 

Prin.  & int.  to  be  guaranteed  by  the  Penn.  RR.  V.  110,  p.  1188.  See  also 
'itts.  Cin.  Chic.  ft  St.  L.  RR.  below. 

DIVIDENDS.  ’93  to  '99.  1900  05  '06.  1906.  '07  '08  to  May29  20. 

p ,5  ?r'z- , Syriy  ^ 6yriy.  (1KQU 

In  1893  paid  also  2%  in  scrip. 

CAPITAL  STOCK.— Stockholders  of  record  May  5 1913  subscribed 
for  10%  in  new  stock  ($45,387,750)  at  par.  No.  of  shareholders.  V. 
110.  p.  964. 


BONDS. — Consolidated  mortgage  of  1873  (see  In  V.  86.  p.  1043.  1101)  in 
June  1915  covered  993.01  miles  of  road  by  a first  lien  and  by  supplement 
dated  1913,  409.47  miles  by  a subsequent  lien.  V.  100,  p.  399,  475,  819, 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were  stamped  as  ''$'' 
bonds.  V.  101.  p.  2072.  2255;  V.  103,  p.  321. 

The  General  Mortgage  Bonds  of  1915  (V.  98,  p.  695)  are  a direct  obligation 
of  the  company  and  are  secured  by  a mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $165,000,000.  The  prior  liens 


mature  from  1919  to  1960.  cannot  be  increased  and  a sufficient  amount  of 
bonds  authorized  by  this  mortgage  is  reserved  f*r  their  retirement. 

Data  June  1919  Regarding  Issuance  of  General  Mortgage  Bonds  of  1916. 
Authorized,  limited  to  paid  up  capital  stock  of  the  company 


$745,000  in  sinking  fund  Dec.  31  1919 125,000,000 

do  series  B issued  in  1919,  chiefly  for  additions  and  im- 
provements and  purchase  of  Trenton  RR 50,000,000 

Reserved  to  retire  equal  amount  of  prior  liens 161,605,895 

Issuable  when  and  as  voted  by  stockholders 162,659  805 

Of  the  Gen.  Mtge.  4H*  $65,000,000  was  sold  In  May  1915  (V.  100.  p. 
1593)  and  $60,000,000  in  1917  (V.  104.  p.  1388:  V.  105,  p.  1105):  $50,000.- 
000  Gen.  Mtge  Series  B 5s  were  sold  in  Dec.  1918.  V.  107,  p.  2376. 

The  3Hs  of  Girard  Point  Storage  Co.  became  a direct  obligation  of  Penn 
RR.  on  dissolution  of  Storage  co.  in  1917.  V.  105.  p.  1310.  1523.  2543. 

The  10-year  7 % gold  bonds  due  April  1 1930  are  secured  by  deposit  of 
$50,000,000  Penn.  RR.  gen.  mtge.  6s,  series  C,  1970,  and  $5,000,000  Phila. 
Balt.  & Wash,  new  gen.  mtge.  6s.  V.  110,  p.  1527. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

GENERAL. — In  Feb.  1919  the  directors  had  authority  to  increase  the 
indebtedness  in  the  sum  of  $46,000,000,  but  as  this  was  not  sufficient  to 
meet  the  requirements  for  the  enlargement  of  the  lines,  terminals,  equip- 
ment, Ac.,  as  carried  out  by  the  Federal  officers,  the  stockholders  voted 
Mar.  11  1919  to  approve  an  increase  of  indebtedness  to  the  extent  of  $75,- 
000,000.  The  board  was  thus  empowered  to  issue  General  Mtge.  bonds 
or  other  form  of  obligations  as  may  seem  desirable  to  the  amount  of  $121,- 
000,000.  It  is  not  expected  that  the  total  amount  will  be  immediately 
necessary,  but  the  authorization  was  desired  so  that  the  company  might 
be  in  a position  to  meet  its  future  capital  needs  promptly  and  adequately 
not  only  for  additions  and  betterments  to  roadway,  structures,  terminals 
and  equipment,  but  also  for  the  refunding  of  maturing  obligations,  Ac. 
Compare  V.  108.  p.  966,  480,  269.  1061. 

Annual  compensation  under  Federal  operating  contract  for  Penn.  RR. 
Co.  and  subsidiaries  operated  or  wholly  owned  east  of  Pittsburgh  is  $53,- 
603,427,  the  amount,  according  to  Penn.  RR.  Co.,  being  $51,378,410: 
for  the  lines  west  of  Pittsburgh,  $15,154,719.  V.  108,  p.  966,  1165. 

The  bridge  from  Mott  Haven  to  Long  Island,  owned  by  the  N.  Y.  Con- 
sorting RR.  (see  that  company),  was  opened  In  April  1917,  permitting 
through  passenger  trains  from  the  South  and  West  to  all  points  In  New 
England  and  facilitating  the  transfer  of  freight  via  South  Brooklyn  and 
ferry,  thence  to  Jnrsey  City,  In  place  of  the  long  ferry  service  through  Che 
Harlem  and  East  rivers.  See  V.  86.  p.  608:  V.  87.  p.  813.  1238:  V.  88,  p. 
631:  V.  89.  p.  666.  919-  V.  90,  p.  635:  V.  93.  p.  867:  V.  103.  p.  407.  2238 
V.  106.  p.  397,  1031 

Jan.  1 -Mar.  31 

EARNINGS. — f 1920.  1919. 

Gross $115,867,675  $106,583,596 

Net dflO.458,782  3,607,541 


t Lines  East  and  West. 

ANNUAL  EARNINGS.— In  1919  operating 
operation  were  $487,885,014;  oper.  exp.  & taxes,  $469,486,659;  net  railway 


revenues  under  Federal 


oper.  income,  $13,821,701.  In  1918"the  total  oper.  revenues  were  $468,- 
$24  337  004er  exp'  & taxes,  $437,209,403;  net  railway  oper.  income, 

ANNUAL  REPORT. — Fiscal  year  ends  Dec.  31.  Annual  meeting  Is 
aeld  at  Philadelphia  on  second  Tuesday  in  March.  Report  for  1919  in 
7 110,  p.  964.  This  report  shows  no  earnings  or  operations  statistics,  but 
gives  the  result  to  the  company  on  the  basis  of  the  compensation  accrued 
inder  Federal  control  of  the  property. 

Income  Statement  ( Including  Western  Lines  1919  and  1918  but  not  in  1917.) 
„ , 1919.  1918.  1917. 

Miles  of  line 7,323  7,116  4,541 

Federal  compensation $67,126,464  $65,992,740  

Dividend  income 13,846,458  15,059,282  $15,310,533 

Income  from  other  securities,  acc'ts 

and  funds 8,062,560  6,004,236  3,847,044 

All  other  corp.  income 3,324,888  1,538,229  950,146 


.$92,360,370  $88,594,487  $62 


Total  gross  income 

Deductions  from  gross  income — 

Rent  for  leased  road $21,872,405  $21,282,019  $7 

Rent  for  Penna.  Co.  equipment 1 

Miscellaneous  rents 

Miscellaneous  tax  accruals 

War  taxes 

Separately  operated  properties-loss 

Interest  on  funded  debt 15 

Interest  on  unfunded  debt 3, 

Maintenance  of  investm't  organiz'n  1 , 

Miscellaneous  income  charges 2 


113,405 

815,920 

125,826 

,823,945 

718,686 

675,912 

006,851 

339,321 


...13,405 
629,252 
154,431 
3,827,649 
10,805 
13,509,569 
2,848,042 
371,640 
776,777 


,148.958 

365,605 

684', 050 
64,890 
166,795 


Total  deductions  from  gross  inc.. $49,492, 271  $44,523,588  $22,867,368 

Net  income $42,868,097  $44,070,899  $39,281,585 

Disposition  of  net  income — 

Sink,  and  other  reserve  funds $2,416,678  $2,313,202  $2,187,028 

Dividend  (6%) 29,950,704  29,950,704  29,951,098 

Miscell.  appropriations  of  income.  7,143,459 
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Pennsylvania  RR  ( Concluded ) — 

Girard  Point  Storage  1st  M guar  p & 1 by  Penn.. kr  ...  1890  $1,000  $957,000 

Cornwall  & Leb  1st  M ext  In  1906  (V  82  p 1322)  _.xr  26  1891  100  &c  613,700 

Susq  Blooms  & Berwick— First  M g FPx  42  1902  1.000  700,000 

Penn  RR  real  estate  purch  money  gold  M-F.xo'&r  ...  1893  1.000  2,000.000 

Equipment  Trusts — 

Gold  gu  p&due$700,000yearly  (V  94.  p 1566). FPx  ...  1912  1,000  1.400.000 

do  g $1,970,000  yrly(V  96.  p 1702)  ...FPr  ....  1913  1.000  5,910.000 

Pennsylvania  Company — Bonds  gold  guar.-kvo’&r  — 1881  1,000  bl5.433.000 

Guar  tr  certs  $5,000,000  g gu  Pa  RR  Ser  A — kvr  ...  1897  1.000  4.033.000 

do  10.000.000  do  Ser  B QPkvo*  ...  1901  1.000  a 7.963.000 

do  6.000,000  do  Ser  C-— kvo*  ...  1902  1,000  c 4,110.000 

do  10.000.000  do  SerD  QPvkc*  ...  1904  1.000  8,711.000 

do  10.000.000  do  SerE.GPKvC*  ...  1912  1,000  9,582,000 

Gold  loan  red  after  15  yrs  (gu  V 83.  p.  1229).QPkvc*  ...  1906  1.000  20.000.000 

Loan  $48,262,648  to  be  red  June  15  1920 QPx  ...  1906  500  fr  &c  See  text 

Gold  loan  (French  loan  3«s  coll)  callable  guar.OPc*  ...  1916  1.000  y24,913.322 

Pennsylvania  & North  Western — See  Penn.  RR 

Pensac  Mob  & NewOrl — 1st M $350,000 g red  105. .Fx  ...  1913  1 *959  , 

Peoria  & Bureau  Valley— Stock  rental  (see  text) 47  100  1.500,000 

Peoria  & Eastern— Ind  Bloom  & W 1st  M pf.Ce.zc&r  202  1879  100  &o  964. oOO 

Ohio  Indiana  & West  1st  M pref  g Int  guar — Ce.xc*  338  1888  500  &c  500,000 

Peo  & E 1st  (cons)  M $10,000,000  lnt  guar.-Cex.o*  338  1890  1.000  8.376,000 

Income  M lnt  when  earned  non-cumulative__Ce.zc  338  1890  1.000  4.000.000 

Peoria  & Pekin  Union— First  mortgage  gold... Ce.xc  20  1881  1.000  1,495.000 

Seoond  mortgage  gold Ce.xo  20  1885  1.000  1.499.000 

Debentures  due  $45,00* y’ly  (In  1930  $30 .000) * ...  1911  1.000  300.000 

do  do  $37 .500-S38 .000  y’ly 1910  151.000 

Peoria  Ry  Term—  1st  M gu  g red  102H  beg '16.lC.xc*  ...  1907  1.000  944.000 

1st  & Ref  M ggu  (owned  by  O R I & Pac  Ry)-Ba.*  ...  1911  l .000  1.500.000 

Additional  held  by  company  Dec.31  1919,  a $129,000  b $2,  634,00  0;  c $4  2.000;  d $8 
y On  Dec.  31  1919  $12,617,818  held  by  company, 
y When  earned. 
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Apr  1 1940 
Apr  1 1921 
Oct  1 1952 
May  1 1923 

To  June  1 1922 
Apr  1 1921-1923 
July  1 1921 
Sept  1 1937 
Feb  1 1941 
Deo  1 1942 
Deo  1 1944 
May  1 1952 
Apr  1 1931 
June  15  1921 
June  15  1921 

Feb  1 1933 
Feb  1920  34*% 
Apr  1 1940 
Apr  1 1938 
Apr  1 1940 
Apr  1 1990 
Feb  1 1921 
Feb  1 1921 
1924  to  1930 
Aug  1920  to  '23 
Jan  2 1937 
Dec  1 1941 


Treasurer’s  Office,  Phlta 
i do 

Fidelity  Trust  Co.  PhUa 
Office  Phila  & New  York 

Fidelity  Trust  Co,  Phila 
do  do 

Pa  RR.  N Y (c)  & Pitta (r) 


Penna  RR.  New  York 
■ and  Girard  Tr  Co. 
Philadelphia 


Bankers  Trust  Co,  N Y 
Treas  office,  N Y 
do  do 

do  do 

4%  paid  April  1 1913 
Central  Un  Tr  Co.  NY 
do  do 

do  ao 

do  do 

First  Nat  Bank.  N Y 
do  do 


Income  Account  East  and  West  of  Pittsburgh  & Erie. 

Calendar  Years—  1917.  1916.  xl915. 

Miles  operated 12,129  12.125  12,103 

$ $ $ 

Gross  earnings.. 494.261.038  443,462.523  374.938.638 

Gross  Income 127,153,511  148,517.521  122.638.972 

Interest,  rents,  sinking  fund,  &c 70.652,309  72,567.407  ( 

Improvements,  &c 7.495,315  21.760.921  104.951.303 

Dividends 42.508.857  43.814,137 1 


1915,  1%  extra.  In  1919  at  the  rate  of  74*%.  34*%  being  paid  in  Febru- 
ary and  4%  in  August. — (V.  86,  p.  169.) 

★ PEORIA  & EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin,  111.,  to  IU.-Ind.  State  line:  holds  lease  in  perpetuity, 
111  .-Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied,  202  m.;  and  holds  a purchase- 
money  lien  of  $5,000,000  from  O.  O.  C.  & St.  Louis  Ry.  Co.  (owner)  on 
8pringfield  Div.,  Indianapolis  to  Springfield.  O,.  136  m ; trackage  Pekin 
to  Peoria.  9 m.:  trackage,  5 miles,  at  Indianapolis:  total  oper.,  210  miles 


Balance,  surplus 6.497.029  10.375.056  17,687,666 


Year  ending  Dec.  31—  1917.  1916.  1915. 

Miles  operated  end  of  year 4,543  4.636  4,541 

Gross  earnings $255,093,946  $230,278,533  $196,628,170 

Net  earnings 54.505.410  $64,113,951  $53,891,609 

Accrued  taxes.  &c lt.241.002  9.057,940  7,640.684 


Operating  Income $44,264,408  $55,056,011  $46,250,925 

Gross  Income. $65,983,652  $78,220,874  $66,626,245 

Rental,  (interest,  &c 28,889,094  28.083,329  26,147.264 

Dividends  (6%) 29,951,099  29.952,252  29,952.219 

9,214,925  7,f 


uiviaenos  (OVc) 

Additions  and  betterments 


Construction  on  branches. 


3,713,786  3,239.913 


LEASE,  &o. — Formerly  Ohio  Indiana  & Western,  sold  In  foreclosure  in 
1890.  reorganized  per  V 49,  p.  616,  Leased  till  April  1 1940  to  Clev.  Cin. 
Ohio.  & St.  L..  which  guarantees  interest,  but  not  principal,  of  the  1st  con- 
sols and  the  underlying  bonds,  and  owns  $5,000,100  of  the  $10,000,000  stock, 
par  $100  See  ’’Supp.”  of  Jan.  1894  as  to  provisions  respecting  any  surplus 
over  charges.  Company  owns  $125,000  stock  or  Peo.  & Pekin  Union  Ry . 

A committee  (W.  A.  Carnegie  Ewen,  Chairman;  Leroy  B.  Dorland. 
74  Broadway,  Sec.)  asked  deposits  of  income  bonds  with  Empire  Trust  Co.. 
N.  Y.;  with  a view  to  taking  action,  owing  to  the  failure  to  pay  interest  on 
the  bonds.  In  Jan.  1916  $1,094,000  of  its  certfs.  of  dep  were  listed.  V 
102,  p.  251;  V.  99,  p.  49.  1215,  1367;  V.  108,  p.  2529;  V.  109.  p.  173.  Final 
report  of  committee,  V.  110,  p.  1742. 

BONDS. — See  abstracts  of  mtges.  of  1890  In  V.51,  p.  246. 

DIVIDEND  ON  INCOMES— April  1 1902  to  1908,  both  incl..  paid  4% 
yearly;  1909.  0;  1910  and  1911.  4%;  1912.  0%;  1913.  4%;  ,1914  to  Jan. 
1918.  none.  V.  104.  p.  1046. 


Balance,  surplus 7,143.459  $7,256,582  None 

OFFICERS. — Pres.,  Samuel  Rea;  V.-Ps.,  W.  W.  Atterbury,  J.  J. 
Turner,  M.  C.  Kennedy,  G.  L.  Peck,  Geo.  D.  Nixon,  and  A.  J. 
County;  V.-P.  & Treas.,  Henry  Tatnali;  Sec.,  Lewis  Neilson;  V.-P.  in 
charge  of  regions:  Eastern,  Elisha  Lee;  Central,  R.  L.  O’Donnel;  North- 

western, J.  G.  Rodgers;  Southwestern,  Benjamin  McKee.  V.  110,  p.  658. 
New  York  office,  85  Cedar  St. 

DIRECTORS. — Geo.  H.  McFadden,  Charles  E.  Ingersoll,  Samuel  Rea, 
Andrew  W.  Mellon,  Clement  B.  Newboid,  Geo.  Wood,  C.  Stuart  Henry, 
Joseph  Wood.— (V.  110,  p.  872,984,  970, 1089,  1188, 1527, 1749,  1974,2193. 


REPORT  for  1916  was  in  V.  104  p.  864.  Operations  since  Jan.  1 1914 
Included  in  reports  of  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry.  The 
following  statement  covers  the  201  miles  owned  and  9 miles  operated  under 
trackage  rights: 

Cal.  Year — Gross.  Net.  Oth.  Inc.  Chgs.,&c.  Balance. 

1918 *$360,943  $225,376  $493,323  sur.  $93,006 

1917 $2,544,826  $296,780  $460,117  $653,844  sur.$103.053 

1916  — 2,345,246  321.603  391.885  757,496  def.39.183 

* Represents  average  net  railway  operating  income  for  three  years 
ended  June  30  1917. 

—(V.  104,  p.  864. 1046;  V.  108,  p.  2529;  V.  109,  p.  173.) 


PENNSYLVANIA  COMPANY— (See  Maps  Pennsylvania  RR.)—  Oper- 
ated  ail  the  Pennsylvania  Railroad  lines  west  of  Pitts,  until  Jan.  1 1918. 
Owns  no  road  in  fee,  and  since  Jan.  1 1918  has  acted  solely  as  an  invest- 
ment company.  (V.  108,  p.  967). 

To  effect  a closer  unity  of  its  system,  the  Penn.  RR.  Co.  in  1917  entered 
Into  an  agreement  to  take  over  the  leases,  business  and  assets  of  the  Penn- 
sylvania Company,  and  assume  its  obligations.  liabilities  and  duties  to  the 
lines  and  properties  in  which  it  had  an  Interest.  This  agreement  to  be- 
come effective  as  of  Jan.  1 1918,  or  such  later  date  as  may  be  agreed  upon. 
The  Penn.  RR.  owns  the  entire  capital  stock  of  the  Pennsylvania  Co.  and 
guarantees  its  outstanding  bonds. — V.  106,  p.  1031 ; V.  107,  p.  82.  Acquisi- 
tion of  "Panhandle”  minority  stock,  see  Pennsylvania  RR.  above. 

ORGANIZATION. — Chartered  in  Penna.  Adi-11  7 1870.  Its  180,000.001 
stock  Is  owned  by  the  Pennsylvania  Railroad.  On  Dec.  31  ’19  the  Penn  Co 
owned  sundry  stocks  and  bonds  having  value,  per  balance  sheet,  $198,455,- 
571.  yielding  in  1919  income  of  $9,659,458.  V.  102.  p.  1805. 

DIVS. — \’04-’05.  ’06.  ’07.  ’08.  ’09  ’lOto’13.  ’14.  ’15.  16. ’17. ’18  1919. 
Percent—/  5 6 7 7 8 7 y’ly  4 6 8 6 6 6 

BONDS. — The  gold  bonds  of  1921  are  secured  by  leases  of  P.  Ft.  W.  A 
C.,  the  Cleve.  & Plttsb.  and  Erie  & Plttsb.  railroads  and  of  bonds  and 
stocks  having  a par  value  in  1918  of  $20,448,450,  as  well  as  real  estate. 
Equip,  trusts,  Dec.  31  1919.  $2,052,588. 

Guaranteed  trust  certificates,  "A."  “ B ,"  "C.”  "D”  and  "E”were  Issued  by 
Girard  Trust  Co.,  Philadelphia,  as  trustee,  under  a deed  of  trust  made  by 
the  Penn.  Co.  and  the  Penn.  RR.  Co.,  whereby  the  Penn.  Co.  pledged 
an  equal  amount  at  par  of  the  7%  guar,  speoial  stock  of  the  Plush  Ft  w. 
& Chic.  Ry.  Co.  See  V.  65,  p.  368,  572,  1116;  V.  67.  p.  122;  V.  72' i.  339 
490:  V.79.  p 2457:  V.94,  p.768. 

The  $20,000,000  gold  loan  4s  of  1906,  guaranteed,  were  at  Dec.  31  1918, 
secured  by  deposit  of  $33,500,000  Pitts.  Cin.  Chic.  & St.  Louis  stock,  and 
$1,000,000  Pitts.  Youngstown  & Ashtabula  pref.  stock;  total  par  value  of 
collateral.  $34,500,000.  V.  92,  p.  335;  V.  83,  p.  1229. 

The  French  franc  34*  % guaranteed  loan  of  1906  was  originally  250,000.- 
000  francs.  Denomination  500  and  2,500  francs.  V.  82,  p.  1439.  The 
entire  issue  ($10,463,358  outstanding  and  $37,531,140  held  by  company 
Dec.  31  1919)  has  been  called  for  redemption  on  June  15  1920  at  par  and 
interest.  V.  110,  p.  360. 

The  gold  loan  4 4*s  of  1916  are  secured  by  an  equal  par  value  of  the 
French  loan  35*s  of  ]906:  original  Issue.  250,000.000  francs  (equal  to  $48.- 
262,648).  which  are  being  bought  in  and  pledged  tharafor;  the  4 He  are 
guar.,  p.  & I.,  by  Penn.  RR.  Co.  and  are  red.,  as  a whole  only,  at  par  and 
lnt.  on  and  after  June  15  1918,  on  60  days’  notice.  The  French  3 a are 
secured  by  valuable  collateral.  See  V.  101 , p.  1014.  846.  616;  V.  82.  p. 1439 
V.  107.  D.  1837. 

LATEST  EARNINGS. — See  Pennsylvania  RR.  Co.  above. 

REPORT.— For  1919  in  V.  110,  p.  965— (V.  110.  p.  360,  966.) 


A PENSACOLA  MOBILE  & NEW  ORLEANS.— Projected  from  Pensa- 
cola, Fla.,  to  Mobile,  Ala.,  75  miles  In  Sept.  1918  owned  ana  was  oper- 
ating from  Pensacola  to  Muscogee,  Fla.,  2o  miles,  and  had  project  for  ex- 
tension to  Mobile  under  name  of  Gulf  Ports  Terminal  RR.  V.  107,  p. 1101. 
Stock  auth.,  $1,150,000:  par  $100;  mtge..  $350,000.  V.  96.  p.  1490; 
V.  92,  p.  1566,  1701.  Pres.,  Elwood  M.  Laughlin;  Sec..  L.  K.  Blttch.’— 
(V.  101.  p.  1629.) 


★ PEORIA  & BUREAU  VALLEY  RR.— Peoria  to  Bureau  Jot..  111..  47 
miles.  Leased  In  1854  to  G.  R.  I.  &Pao.  Ry.  for  $125,000  yly.:  dlvs..  usu- 
ally 8%  yearly,  and  for  some  years  occasionally  more  Feb.  1908  and  Aug. 


★ PEORIA  & PEKIN  UNION  RY— Owns  Pekin  to  Peoria,  on  both  sides 
Jl  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  track. 
16.01:  second  main  track.  9.73:  total  main  track  owned,  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned,  113.88. 

“ADVANCES”  AND  "STANDARD  RETURN,"  &c.— See  page  5. 

Federal  Compensation,  $306,513  (contract  signed). 

Capital  stock,  $1 ,000.000.  Owned  by  Peoria  & Eastern  (Cleveland  Cin- 
cinnati Chicago  & St.  Louis  system),  Chicago  & North  Western,  Chicago 
Peoria  & St.  Louis,  Illinois  Central  system.  Lake  Erie  & Western  and 
Tol.  Peo.  & West,  companies.  Dividends:  1891.  4%;  1895-1901,  6%  per 
annum:  1902.  4%;  1905,  5%;  1906-16.  none:  Jan.  1917,  6%;  none  since  to 
June  1918.  Debentures,  V.  93,  p.  1260.  Cal.  year  1919,  gross,  $1,479,311; 
net,  def.,  $323,028.  Pres.,  H.  K.  Pinkney;  V.-P.,  E.  N.  Armstrong; 
Sec.,  R.  H.  Hardin;  Treas.,  E.  T.  Gibbons. — (V.  110,  p.  1089.) 

★ PEORIA  RAILWAY  TERMINAL  CO.— Owns  terminal  road  between 
Peoria  and  Pekin,  111.,  8 miles,  over  private  right-of-way,  and  local  lines: 
total,  11.4  miles:  31.01  miles  of  track.  Freight  business  handled  by 
steam.  Local  passenger  business  in  and  between  Peoria  and  Pekin  by 
electricity.  Has  union  depot  In  Pekin.  Owns  a 1,000-ft.  steel  drawbridge 
over  the  Illinois  River.  Capital  stock.  $1,000,000,  all  owned  by  Chicago 
R.  I.  & Pao.  and  Chicago  & Alton,  which  guaranteed  the  1st  M.  bonds. 
The  former  owns  the  $1,500,000  First  & Ref.  M.  44*s).  For  year  ending 
Dec.  31  1919,  gross,  $256,606;  net,  def.,  $189,197;  Govt,  compensation, 
$39,045;  other  income,  $1,086;  deductions,  $44,600;  bal.,  def.,  $4,469. 

Pres.,  W.  G.  Bierd;  V.-P.,  J.  E.  Gorman;  Sec.  & Treas.,  Carl  Nyquist; 
Aud.,  J.  N.  Ford.— (V.  107.  p.  1004.) 

APERE  MARQUETTE  RY.— Total  system  Dec.  31  1919  2,267  miles, 
less  37  miles  leased  to  others;  total  operated,  2.230  miles,  viz.: 

The  company’s  lines  gridirons  the  State  of  Michigan,  serving  Detroit, 
Port  Huron,  Bay  City,  Lansing,  Grand  Rapids.  Muskegon,  Manistee, 
Traverse  City,  &c.,  &c.  By  means  of  extensions  of  its  own  lines  and  track- 
age over  other  systems  the  company  is  able  to  reach  Chicago  (entering  over 
B.  & O.) , the  Suspension  Bridge  at  Niagara  Falls,  using  the  Michigan  Cent. 
RR.  from  St.  Thomas,  Ont.,  east.,  Toledo,  &c. 

Lines  Owned — Miles.  I Trackage — 

Main  lines  and  branches 1.798  St.  Thomas,  Ont.,  to  Internat’l 

Business  producing  branches 21  Bridge  and  Niagara,  N.  Y 141 

Controlled — Miles.  | Other  trackage 86 

Lake  Erie  & Detroit  River 1991  Less  owned  not  operating 37 

Other  lines 231 

In  1918  operation  on  12  miles  of  road  was  abandoned.  V.  108,  p.  169. 

Operates  car  ferries  Ludlngton  to  Milwaukee  and  Manitowoc.  Of  .the 
37  m.  leased  to  other  cos.,  34  miles,  Lawton,  Mich.,  to  South  Haven,  is 
leased  to  Kal.  Lake  Shore  & Chicago  Ry.for  25  years  from  April  15  1907. 

ORGANIZATION. — Incorp.  In  Michigan  March  12  1917  and  took  pos- 
session of  property  asof  April  1 1917.  A reorganization,  per  plan  in  V.103 
p.  1692.  2342.  of  Pere  Marquette  Railroad  Co.  after  foreclosure  sale,  under 
Coilsol.  M.  of  1901,  Ref.  4%  M.  and  Impt.  & Ref.  Gen.  M.:  Flint  & Pere 
Marquette  Consol.  M.  and  1st  M.;  Port  Huron  1st  M.  5s;  Grand  Rapids 
Beldfng  & Saginaw  1st  M.  5s,  and  Chicago  & West  Michigan  1st  M 5s, 
Chicago  & North  Mich.  1st  M.  5s:  Pere  Marquette  of  Ind.  1st  M.  4s.  and 
Detroit  Grand  Rapids  & Western  1st  Consol.  4s.  Sale  of  stock  interest  of 
J.  P.  Morgan  & Co.  and  status  on  July  1919,  see  V.  109,  p.  173,  73. 

Federal  Contract,  signed  in  Feb.  1920,  fixed  annual  compensation  at 
$3,748,196.  The  company  refused  the  six  months  extension  of  the  Gov- 
ernment guaranty. 

"STANDARD  RETURN.”  &c.— See  page  5. 
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Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an  a 
Dividends  are  Payable 

24fi.04A.000 

100 

11.200.000  5 

Q — t 

P 

May  i 1920  Y'A 

12.420.000 1 

1916 

1 .OOOJtc 

21.976,000 

6 g 

J & 

J 

July  1 1958 

Bankers  Trust  Co.  N Y 

1916 

8,479.000 

4 g 

J & 

J 

July  1 1956 

do 

do 

199 

1903 

1,000 

3.000,000 

4M  K 

F * 

A 

Aug  1 1932 

Bankers  Trust  Co.  N Y 

— 

1903 

2.870.000 

4 g 

J & 

J 

Jan  1 1923 

People's  State  Bk,  Detr't 

38.2 

1888 

100  Ao 

799.600 

5 g 

Q— J 

Jan  1 1938 

Reading  Terminal.  Phil* 

38.2 

1888 

1,000 

1.125.000 

5 g 

O— J 

Jan  1 1938 

do 

do 

100 

385.000 

4 

A * 

O 

Apr  1920  2% 

Nashua,  New  Hampsh  Irt 

60 

26,437,000 

6 

J A 

D 

June  30  ’20,  3% 

Broad  St  Station.  Phlla 

i887 

1.000 

1,000,000 

4 

M A 

N 

Nov  1 1922 

Broad  St  Station,  Phil* 

1891 

1.000 

927,000 

4 £ 

J A 

J 

Jan  1 1926 

do 

do 

1892 

1.000 

1 .000,000 

4 £ 

A A 

O 

Oct  1 1932 

do 

do 

229 

1904 

1,000  Ac 

16.070.000 

4 g 

M A 

N 

Nov  1 1943 

do 

do 

1909 

1,000 

2.500,000 

4 g 

J A 

J 

Janl921  to  1924 

do 

do 

86 

1911 

1.0*0 

2,200,000 

4 g 

M A 

N 

Nov  1 1951 

do 

do 

43 

189* 

1.0*0 

1,447.000 

4 g 

F A 

A 

Aug  1 1940 

do 

do 

6 

1868 

1,000 

In  treasury 

6 

J A 

J 

Jan  1 1933 

do 

do 

24 

1888 

500 

280,510 

4 g 

A A 

O 

Apr  1 1938 

Reading  Terminal.  Phila 

24 

1888 

500 

100.000 

3 g • 

A A 

O 

Apr  1 1938 

do 

do 

2.55 

1892 

1,000 

500,000 

4 g 

F A 

A 

Aug  1 1922 

Reading  Terminal.  Phlla 

30 

50 

2.246,900 

See  text 

Q— M 

[ 

June  4 1920  3% 

Mar  A Mer  Bldg.  Phlla 

Pere  Marquette  Ry. 

Common  stock 

Prior  prel  (a  A d)  stock  5%  cum  red  at  par  & divs. 
Pref  (a  & d)  stk  5%  cum  aft  Jan  1 ’19  red  par  A div 


Securities  Left  Undisturbed - 


First  M Ser  2 g call  105  from  Jan  1923. 


Plain  bonds 

Plain  bonds  gold. 
Plain  bonds  gold 


All  secured 
by  1903 
mortgage. 

First  mortgage  $20,000,000  gold -.-(l.xo 

“ ‘9.000  yearly 

Phlla  A Balt  Cent— 1st  M $10,000,0 


Plain  bonds  gold  due  $500, ( 


Philadelphia  & Erie — See  Pennsylvania  RR 
Phila  & Frank — First  mtge  $500,000  guar.QuP.  kv.o 
Phila  derm  & Norristown — Stock  rental  P & R Ry... 


CAPITAL  STOCK.— The  new  stock  (V.  103.  p.  1692)  Include 

Common  stock $45.P^. . 'U0 

Prior  pref.  stock  5%  cumulative.  1st  pref.  as  to  prin.  and  divs. 

Redeemable  at  par  and  dividends 11,200,000 

Pref.  stock  5%  cum.  after  Jan.  1 1919,  2d  pref.  as  to  prin.  and 

divs.  Redeemable  at  par  and  divs 12,429.000 

Voting  Trust. — All  three  classes  of  stock  are  held  by  James  S.  Alexander, 
Henry  R.  Hoyt.  Francis  R.  Hart.  Frederick  Strauss.  Eugene  V.  R.  Thayer, 
Robert  Windsor  and  Beekman  Winthrop,  and,  if  so  determined,  an  ad- 
ditional person,  as  voting  trustees  for  not  exceeding  five  years. 

DIVIDENDS. — No.  1.  of  1 2-3%,  was  paid  Aug.  1 1917  on  the  Prior 
Lien  Pref.  stock  for  the  4 mos.  ended  July  31  (V.  105,  p.  73):  Nov.  1 1917. 
to  May  1 1920  l%%  quar.  V.  109,  p.  1367.  1793. 

BONDS. — The  first  mtge  of  1916  Is  a direct  first  lien  on  all  tne  railroad 
property,  equipment.  Ac.,  owned  by  the  company  In  the  U.  S.  and  also 
covers  securities  owned  in  several  subsidiaries.  The  mortgage  Is  for 
$75.000  000  (see  V.  103  p.  1692.  and  offering  In  V.  104,  p.  1265.  1388). 
Issuable  In  series,  with,  if  desired,  different  maturities  and  call  features,  the 
Interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 
Note  Issued  all  equally  secured,  covering  as  a direct  first  lien 
about  1 .856  miles  of  main  line  and  branches  and  as  a sec- 
ond collateral  lien  199  miles:  total,  about  2,055  milee  ($6,- 
000,000  Series  A for  sale  to  syndicate;  rem.  for  exchange) — 

Series  A 5%.  due  July  1 1956.  redeemable  at  105  A int_.  21.976.00* 
Series  B 4%.  due  July  1 1956.  redeemable  at  par &int._  8.479.000 
Reserved  to  retire  undisturbed  bonds,  viz.:  $3,000,000  P.  M. 

(Lake  Erie  & Detroit  River  Ry.  div.)  Collateral  Trust  4jds 

and  $2,870,000  P.  M.  Collateral  Trust  4s 5.870.000 

Reserved  for  issue  after  July  1 1918  for  acquisitions,  additions, 

betterments  and  Improvements,  under  restrictions 38,675,000 

To  meet  the  cash  requirements,  J.  & W.  Sellgman  A Co..  Robert  Wii- 
throp  & Co.  and  Kidder,  Peabody  & Co.  formed'  a syndicate  to  pur- 
chase for  $16,000,000  and  int.  on  the  bonds;  $6,000,000  1st  M.  bonds,  Ser. 
A.  5%;  $11,200,000  5%  prior  pref.  (v.  t.  c.);  $25,675,400  oornmon  stock 
(v.  t.  c.).  This  syndicate  offered  to  depositors  of  old  divisiotnU  bonds. 
Consol.  Mtge.  bonds.  Ref.  Mtge.  bonds.  Coll.  Trust  notes,  debentures' 
first  pref.  stock,  second  pref.  stock  and  'common  stock  the  opportunity  t* 
acquire  $11,200,000  5%  prior  preference  stock,  cumulative  (v.  t.  c.).  an* 
$22,400,000  common  stock  (v.  t.  c.),  at  the  following  rate,  viz.: 

$1,000  prior  preference  stock  (v.  t.  c.) [for  the  sunt  of 

$2,000  common  stock  (v.  t.  c.) \ $975  in  cash. 

Loans  and  bills  payable  Dec.  31  1918 $4,500,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $8,653,803  $7,292,184  $35,443,136  $28,955,011 

Net 406,820  1.126,245  8,719,311  5,639,460 

REPORT. — For  12  mos.  ended  Dec.  31  1919,  in  V.  110,  p.  2068,  showed 
Earnings  Based  on  Tentative  Government  Compensation 


1919. 

Tentative  Government  rental $3,748,196 

Expenses 124,903 

Other  income 

Tax,  rents,  miscellaneous  interest,  &c 

Bond  interest I 

Surplus 

-12  Months  to  Dec.  31- 


121,479 
160  nvj 
,726,547 


1918. 

$3,748,196 
72,324 
103,866 
197,853 
1,687,766 
1.894.125 
Year  ending 


Operating  Revenue — 1919.  1918  1917.  June  30  ’16'. 

Freight $26,504,204  $22,200,348  $16,850,266  $15,098,256 

Passenger 6,127,461  4,233,797  4.213,804  4,129.019 

Mail,  express.  Ac 2,106,973  1,903,918  1,825,830  1,598.884 

Incidental.  &C- 704,969  616,948  617,955  383,894 


5,607,546 
536.318 
3 II.  773 


Maint.  of  equipment 6,468,044 

do  do  deprec'n  664,454 

Traffic  expenses 337,974 

Transportation  expenses  14,764,362  12,233,619 

General  expenses 877,318  825,442 

Miscellaneous  operations  124,777 

Transportation  for  in v._  Cr.8,593 


0.11, 


1,442 


3,420.626 

474,064 

442,858 

9,925,781 

644,976 

57.136 

Cr.9,685 


4.268,058 


381.311 
7,338,105 
492,361 
48,323 
0.4, 904 


Total  oper.  expenses_$26,723,825  $23,387,876  $17,381,446  $14,530,424 

Net  operating  revenue..  $8,719,311  $5,567,136  $6,126,410  $6,679,629 

Taxes... 670,865  864.731  640.479  626,275 

Uncollectibles  A miscell.  2,368  4,785  7,403  8,328 


Total  income. $8,083,875  $4,698,720  $4,598,490  $6,201,637 

Rentals,  Ac 656,950  631,743  638,096  665,934 

Hire  of  equipment 709.045  495,628  1,282,832  749,110 

Bal.  for  int.  charges..  $6,717,880  $3,689,875  $3,661,473  $4,786,593 

-12  Months  to  Dec.  31 

1919.  J918.  1917. 

Balance  brought  forw’d $6,593,437  $3,689,875  $1,689,751 

Interest  on  bonds 1,687,760  1,687,760  xl.687,760 

Int.  on  bills  pay.,  &c 39.062  4,702  1,991 

Divs.  on  prior  pref . stock 560,000  560.000  326.667 


Balance,  surplus $4,306,615  $1,997,413  $1,645,055 

OFFICERS. — E.  N.  Brown,  Chairman  & Pres.;  R.  B.  Wilson.  Vice-Pres.; 
Clarence  S.  Sikes,  V.Pres.;  E.  M.  Heberd,  Sec.;  W.  E.  Martin,  Treas. 

Directors. — S.  T.  Crapo,  Detroit;  F.  W.  Stevens,  Ann  Arbor,  Mich.; 
Francis  R.  Hart,  Robert  Winsor,  Boston;  John  A.  Spoor,  Chicago;  John  W. 
Stedman,  Newark,  N.  J.;  Frederick  Strauss,  Beekman  Winthrop,  E.  N. 
Brown,  Franklin  Q.  Brown,  Wm.  P.  Philips,  Chas.  Hayden,  E.  V.  R. 
Thayer.  L.  F.  Loree  and  Wm.  H.  Porter,  N.  Y. — (V.  110,  p.  167,  562, 
765,  971,  2068.) 


Pa.. 

3.6  m.  Stock  ($1,500,000,  par  value  of  shares  $50)  owned  by  the  Reading 
Co.  and  mostly  deposited  under  its  Jersey  Central  collat.  4%  mtge.  of  1901. 
V.  72.  p.  283.  The  bonds,  extended  till  Jan.  1 1938,  are  subject  to  call  on 
or  after  Jan.  1 1923  at  105  and  int.  V.  105.  p.  1802.  Year  1919:  gross, 
$1,121,836;  net,  $559,426;  year  1918,  gross,  $1,117,383;  net,  $530,575.  The 
company  refused  tne  six  montns  extension  of  the  Govt,  guaranty. — (V.  105. 
p.  1802.) 

★ PETERBOROUGH  RR.— Wilton  to  Greenfield.  N.  H.,  10.64  miles 
Leased  April  1 1893  to  Boston  & Maine  for  93  years  at  4%  on  stock  and  ex- 
penses. Capital  stock.  $385,000;  par,  $100;  div.  A.  A O. 

* »HILADELPHIA  BALT,  & WASHINGTON  RR  — (See  Map  Penn.RR.) 
Lines  controlled , Leased,  &c. — 

Delaware  RR 245 

Delaware,  Maryland  & Virginia  98 
Other  lines  (5) , trackage.  &c 9 


Tota  operated  Dec.  31  1918  760 

104,  p.  1586;  V. 


Lines  owned — Miles. 

Phila  to  Washington,  D.  C..  via 

Balt.,  all  double  track 131 

Phila.  to  Octorara.  Md..  A brs__ 

Perryville.  Md..  to  Columbia. 

Pa..  &c 43 

Bowie  to  Pope's  Creek , Md- 
Sundry  branches,  Ac 123 

ORGANIZATION.— A consolidation  1916-17. 

103.  p.  1033;  V.  102,  p.  1897;  V.  107.  p.  2009,  2188. 

Property  leased  to  Penn.  RR.  Co.  (V.  106,  p.  1031)  for  999  years  from 
Jan.  1 1918  at  a fixed  rental  providing  for  dividends  on  stock  at  rate  of 
6%  per  annum.  V.  105,  p.  1709,  1898,  2543. 

STOCK. — Stock  authorized,  $29,900,450;  outstanding  Dec.  31  1918. 
$26,438,925,  of  which  Pennsylvania  RR.  owned  $26,436,950. 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916,  2%  semi-ann.: 
4%  p.  a.;  Dec.  1916  paid  4%;  June  1917  to  June  1919,  3%  semi-ann.;  6% 
p.  a.  Underlease,  6%  p.  a.  V.  105,  p.  1709. 

BONDS. — The  first  mortgage  ol  1904,  ($20,000,000  authorized)  Is  a first 
len  on  the  Phlladelphla-Baltlmore  division,  117  miles,  all  double-tracked, 
and  also  secures  va ri-passu  the  $2,930,000  debentures  of  the  former  P.  W.  A 
B.,  and  also  on  the  line  from  Baltimore  to  Washington.  V.  78  ,p.  49;  V.  92. 
p.  795;  V.  97.  p.  1427,  1734;  V.  98.  p.  237,  1000. 

Loans  and  bills  payable,  Dec.  31  1918,  $7,227,773. 

The  4s  of  1909  are  to  be  secured  by  a new  mortgage.  V.  84,  p.  1368; 
V.  85,  p.  284;  V.  87,  p.  1605. 

During  1918,  for  the  purpose  of  liquidating  debt  on  account  of  capital 
expenditures,  Ac.,  the  stockholders  authorized  (1)  the  issuance  of  $3,400,000 
additional  capital  stock  at  par;  (2)  an  increase  in  the  funded  debt  by  $33,- 
115,000  over  the  amount  heretofore  authorized,  such  increase  at  the  dis- 
cretion of  the  directors;  (3)  the  execution  of  a mortgage  to  secure  the  out- 
standing 4%  serial  gold  loan,  $3,000,000;  (4)  an  issue  of  bonds  not  exceed- 
ing $60,000,000  (of  which  $26,885,000  shall  be  reserved  to  retire  bonds  now 
outstanding  or  authorized  and  the  serial  gold  loan) , and  the  issue  from  time 


time  of  such  bonds  for  any  purpose  authorized  by  the  mortgage. 

; _ of  this  authority,  but  upo 

receiving  Governmental  approval  proposes  to  issue  $15,000,000  Ten-Yet 


The  board  has  not  (to  May  1919)  availed  itself  c 


_ Debenture  Gold  Bonds,  due  Aug.  1 1928,  secured  by  an  agreement  with 
the  Commercial  Trust  Co.,  trustee,  authorizing  a total  issue  of  $33,000,000 
of  such  bonds. — V.  109,  p.  1074. 

REPORT. — Report  for  1918  in  V.  108.  p.  2123;  V.  109,  p.  1074,  shows 
Income  from  lease  of  road,  $2,694,036;  other  income,  $1,385;  int.,  &c., 
charges,  $1,107,816;  dividends  (6%),  $1,586,220;  balance,  surplus,  $1,385; 
P.  A L.  surplus,  Dec.  31  1918,  $13,793,928. 

Year  end.  Dec.  31—  1917.  1916.  1915.  1914. 

Gross  earnings $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Net $8,624,157  $6,888,141  $4,864,915  $3,759,527 

1917.  1916. 

Net  Income,  after  taxes,  Ac $7,409,653  $6,125,228 

Dividends  received $956,510  $1,013,007 

Joint  facilities  rents,  Ac 389,135  384,550 

Gross  income $8,755,297  $7,522,785 

Lease  of  other  roads $372,772  $652,833 

Hire  of  equipment,  balance 994,686  690,404 

Joint  facilities,  rents 851,059  776,693 

Bond  interest _ 1,070,863  1,016.121 

Other  interest  and  miscellaneous 484,899  383,497 

Dividends  (6%) _ - 1,586.220  1,560.238 

Additions,  &c 212,256  1,964.492 


Balance,  surplus $3,192,542  $478,508 

V.  108,  p.  1823,  2123;  V.  109,  p.  578,  1074. 

★ PHILADELPHIA  & CHESTER  VALLEY  RR.— Road  from  Bridgeport 
•o  Downlngton,  Pa. , 24.07  miles.  Chartered  In  1888.  Capital  stook  (par  $50) 
in  common.  $550,000;  preferred,  $205,100;  total.  $755,100.  of  which  Read- 
ing Company  owns  $489,300  common  and  $205,100  pref..  $450,000  common  ■ 
and  $205. HX)  pref.  being  deposited  under  Its  gen.  mtge.  of  1897  Reading 
Co.  guarantees  bonds,  with  int.  reduced.  See  V.  63,  p.  1064. 

★ PHILADELPHIA  A FRANKFORD  RR.— Owns  from  Orescentvllle  to 
fraakford.  Pa  . 2.55  miles;  total  traoks.  4.26  miles.  The  $500,000 
(took  Is  owned  by  Reading  Company,  of  which  $498,950  Is  deposited  under 
It*  mortgage  of  1897;  principal  and  4%  int.  Is  guaranteed  by  Reading  Co 
Leased  to  Philadelphia  * Reading  Ry.  for  999  years  irom  July  1 1907  for 
Interest  on  $500,000  first  mortgage  bonds  and  $111,466  outstanding  obliga- 
tion, any  excess  of  net  earnings  to  be  applied  to  reduction  of  principal  of 
latter,  and  thereafter  to  dividends  on  stook. — (V.  67.  p.  1358.  1357.) 

PHILADELPHIA  OERMANT 

..  Norristown  and  Germantown, . . 

third  track,  3.81  miles:  totaltrack,  86.5  miles;  leases  Plymouth  RR..  8.9S 
miles.  Leased  on  Nov  10  1870  to  Phlla.  & Reading  for  999  vears:  rental 
$277,623.  incl.  $8,000  yearly  for  organization  expenses.  The  quarterly 
dividend  paid  Sept.  4 1918  was  only  $1  25  per  share  (2H%)  and  that  paid 
Dec.  4 1918iand  again  Mar.  1 ““  ""  ' ’ "‘‘"fc 

owing  t c pending  litigation 
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RAILWAY  STOCKS  AND  BONDS 


[Vol.  no. 


Phlla  Harrisburg;  & Pittsburgh — 1st  Mg — . kv.o'&r 
Phlla  Newtown  & N Y — 1st  M (3s  first  charge). kv.c« 
Philadelphia  & Reading  Ry — See  Reading  Company 
Philadelphia  & Trenton — Stook  10%  rental  Penn  RR 

Philippine  Ry — Stook  J5.000.000  authorized 

1st  M J15.000.000  g Int  guar  s f red  110.  -Ba.xo'&r' 
Piedmont  & Cumberland — See  Western  Maryland 
Pine  Creek — See  New  York  Central 

P'ana  & Troy — First  mtge  J250.000  gold 

Pittsburgh  Bessemer  & Lake  Erie — Common  3%  rent 
Preferred  stook  6%  cumulative  guaranteed  by  rental 
Pittsburg  Shenango  & Lake  Erie  1st  M g _Ce.xxor 
Consolidated  first  mtge  for  J4. 800,000  g .Ce.xxo' 

• Pitts  Bess  & L E cons  mtge  $10,000,000  g -Us.xxo* 

Butler  equipment  trust  $2,050.000 UPixx 

Plttsb  Chart  & Youeh— Gen  M $1. 000.000  g gu.FPik! 
Plttsb  Cincinnati  Chic  & St  L RR  (new)— Stock.  _ _ 
Ohio  St  L & Pitts  oons  M (J22.000.000)  g-.Un.xo&r 
“A"  gold.xo* 

Plttsb  Oin  Ohlc  & St  Louis  Ry — “B”  gold.xc*| 

Consolidated  mortgage  $75,000,000  “C"  gold.xo* 

■ ’ ......  ^ “D"  gold.xo* 

•‘E”  gold.xo* 
“F”  gold.xo* 
"G”  gold.xo* 
“H"  gold.xo* 
“I"  gold.xo* 
“J”  gold.xo* 


Vandalla  RRICons  M Ser  A sf  assrnd.  F.xc*r&r* 

#25 .000 .000 (Series  B assumed x1 

Pittsburgh  Cleveland  & Toledo — See  Baltimore  & Ob  lo 
Pitts  Ft  Wayne  & C— Pref  stock  (orig’l  guar  stock) 
Original  guaranteed  stock  unexchanged  in  Oct  1919 
Common  stock  (guar  spec  stock)  7%  gu  $80,285,700 
Guaranteed  special  stock  unexchanged  in  Oct  1919 

I 


L897 

1901 

1892 


1901 

1885 

1905 

1907 


100 

100 

1.000 


1.000 

50 

50 

1,000 
1.000 
1.000 
1,000 
1.000 
100 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1 900 
1.000 
1.000 


See  text 

5.000,000 

8.549.000 


250.000 

10.000,000 

2,000.000 

2.989.000 

574.000 

6.437.000 

2.050.000 

154.000 
84.860.111 

1.478.000 

9.873.000 

8.655.000 

1.379.000 

4.263.000 

1.858.000 

9.574.000 

8.332.000 

2.513.000 

6.819.000 

3.492.000 

(?) 


1.000  625.000 

1.000  1,899,000 

1.000  9,787,000 

.000  6.477.000 

14,713,700 
5.000.586 
22.955,400 
42,261.500 


Jan  10  ’2021$% 
July  Y 1937 


Treas  Penn  RR  Co.  Phlla 
Bankers" Trust  Co,  N”Y’ 


1% 

4 8 

6 g 

4H  g 
4 H g 
4 g 

3 H g 

4 g 

t? 

41$ 

41$ 

6 g 

35$  s 

5 g 

5s 

4 g 

7 
7 


N Nov  1 1939 
O Apr  1 1920  15$ 
D'June  1 1620  3% 
OlOct  1 1940 
J July  1 1943 
J Jan  1 1947 
O Apr  1 1921 
n Apr  1 193? 

J Jan  26  1920  2% 
O Oot  1 1932 
O Oot  1 1940 
O Apr  1 1942 
N Nov  1 1942 
N Nov  1 1945 
A Aug  1 1949 
D Deo  1 1953 
N Nov  1 1957 
A Feb  1 1960 
A Aug  1 1963 
NiMay  1 1964 
JJan  1 1934 


Dn  Sav  Bk  * Tr  Co,  Cin 
Cheok  trom  Co’s  Office 
do  do 

Central  Union  Trust  N Y 
do  do 

United  States  Tr  Co,  N Y 
Union  Trust  Co,  Plttsh'b 
Office,  Pittsburgh  Pa 
Treas  office  Plttsb.  Pa 
Reg  Penn  RR.  N Y coup 
RR  Oo..  N Y 


do 


A A O Oot  1 1931 
J & J | July  1 1925 
F & A!  Feb  1 1955 
M * N Nov  1 1957 


do  do 

do  do 

Pa  RR  Co,  N Y 

Co's  office.  Pittsburgh  ,P» 
Pa  RR  Co,  N Y 
Treasurer.  Pittsburgh 
Pa  RR  Co.  N Y 


the  excess  profits.  In  Mar.  1919  Judge  Audenreid  at  Phila.  decided  that  the 
lessee  was  liable  for  this  tax  and  gave  judgment  for  about  $12,000  against 
the  P.  & R.  In  Dec.  L919  paid  $1.50  (3%)  and  an  extra  of  85  cents  being 
the  amount  deducted  from  former  dividends;  in  March  and  June  1920 
paid  $1.50  (3%).— (V.  108,  p.  974,  1987.) 

♦ PHILADELPHIA  HARRISBURG  & PITTSBURGH  RR.— Harrisburg 
Fa.,  to  Shippensburg,  on  the  Western  Maryland  RR.,  45.83  m.;  2d  track 
41  m.;  sidings  and  laterals.  14.69  m.  Leased  Oct.  15  1890  for  999  years 
at  5%  on  stock.  Int.  on  bonds,  taxes  to  Phila.  & Reading  RR.  which  by  en- 
dorsement on  each  guar,  the  bonds.  prin.&  int.  Lease  assumed  In  1896 
by  Phila.  & Reading  Ry.  Stock,  $2,000,000,  all  owned  by  Reading  Co. 


★ PHILADELPHIA  NEWTOWN  & NEW  YORK 


-Philadelphia  to 


laterals,  4.88  miles.  Stock — common,  $1,225,000;  preferred.  $400,000; 
Dec.  1918  Reading  owned  preferred,  $382,450;  common,  $638,100;  par,  $50. 
Of  the  bonds,  $849,100  (with  coupons  only  partly  paid — see  V.  64.  p.  331 
are  owned  by  the  Reading  Co  and  deposited  under  Its  gen.  mtge.  of  1897 
$247,100  additional  being  owned  but  not  pledged.  In  Oct.  1898  Int  on 
$507,000  bonds  was  reduced  to  3%  from  April  1 1897  and  made  a first 
~hartr=>-  remainder  5%,  subiect  to  said  agreement.  V.  68,  p.  773.  Year 
ending  Dec.  31 1918,  gross,  $218,408;  net,  $14,097. 

PHILADELPHIA  & READING  RY.— See  "Reading  Company.” 

★ PHILADELPHIA  & TRENTON  RR.— Phlla  (Kensington)  Pa,  to 
Morrlsvllle,  Pa. . 26  miles;  mostly  four-tracked.  On  June  30  1871  leased  foi 
999  years  to  Pennsylvania  RR.  at  10%  on  $494,100  stook.  the  balance 
$765,000.  being  owned  by  United  New  Jersey  RR.  S>  Canal  Co. 

PHILIPPINE  RY  — Under  a concession  granted  July  13  1906  by  the 
Philippine  Gov't,  in  accordance  with  an  Act  ot  Congress  of  the  United  States 
In  1905.  and  with  the  approval  of  the  Secretary  of  War,  this  company  has 
contracted  to  build  lines  of  railroad  In  the  Philippine  Islands  as  follows;  Isl- 
and of  Panay . 100  miles;  Negros,  100  m. , and  Cebu,  95  m 

ORGANIZATION. — Incorp.  Mar.  5 1906  in  Connecticut  with  an  auth- 
capital  of  $5,000,000.  V.  80.  p.  2622;  V.  82.  p.  219,  752;  V.  83,  p.  493,  970, 
1412;  V.  85,  p.  794;  V.  87,  p.  1358.  Under  the  terms  of  the  concession  the 
Philippine  Govt,  guarantees  Interest  on  an  issue  of  1st  M.  30-year  sinking 
fund  4%  gold  bonds,  which  may  be  issued  to  extent  of  95%  of  cost  of 
construction.  Any  interest  payments  by  the  Government  become  a cumu- 
lative lien  on  the  property,  subject  to  the  lien  of  the  1st  M.  bonds. 

REPO  R'1’.— Earnings  for  calendar  year  1918,  gross,  $508,029;  net  after 
taxes,  $183,397;  other  Income,  $2,349  total  deductions  $356,365'  add'ns 
and  betterments,  $23,321;  bal.,  def.,  $193,940.  Year  1917,  $474,270;  net, 
after  taxes,  $143,476. 

DIRECTORS. — H.  T.  S.  Green,  Clarence  McK.  Lewis,  Gen.  Frank 
McIntyre,  Wm.  Barclay  Parsons,  J.  G.  White,  Alonzo  Potter,  J.  H.  Par- 
dee, William  Salomon,  Charles  M.  Swift,  Cornelius  Vanderbilt,  Col.  Chas. 
G.  Walcutt  Jr.  Chairman,  William  Salomon;  Pres.,  Charles  M.  Swift; 
V.-Pres.,  J.  H.  Pardee  and  C.  Lewis;  V.-P.  & Gen.  Man.,  R.  R.  Hancock: 
Sec.  & Treas.,  T.  W.  Moffatt.  Office,  43  Exchange  Place,  N.  Y.  City. — 
(V.  98,  p.  690;  V.  104,  p.  2553;  V.  108.  p.  2630.) 

★ PITTSBURGH  BESSEMER  & LAKE  ERIE  RR.— Bessemer.  Pa.,  to 
Oonneaut  Harbor,  O.,  152  miles;  leased  to  other  roads;  other  mileage  owned . 
30  m.;  branches  and  sours,  35  m.;  leased  Meadvllle  Conneaut  Lake  & Lines- 
ville  RR.  and  Llnesvllle  to  Meadvllle.  22  m.;  trackage  to  Cascade,  near 
Erl:',  &c..  13  m.:  total,  252  miles  (142  miles  double-tracked). 

ORGANIZATION.  *0. — A consolidation  Jan.  14  1897.  Boat  lines  tt 
Canada,  see  V.  77,  p.  1228;  V.  76.  p.  1358,  922;  V.  61.  p.  241,  795. 

Of  the  stock,  $5,500,500  common  and  $761,000  preferred  are  owned  bj 
the  U.  8.  Steel  Oorp.  Leased  for  999  years  from  April  1 1901  to  the  Besse 
mer  & Lake  Erie  RR.,  a subsidiary  organization  of  the  U.  S.  Steel  Oorp. 
for  6%  on  pref.  and  3%  on  com.  stock,  interest  on  bonds  and  organization 
expenses,  &c.,  lease  guaranteed  by  the  Carnegie  Steel  Co.,  subsidiary  of 

U.  S.  Steel  Corp.  V.  72,  p.  137. 

BONDS. — Debentures  of  1899,  $2,000,000  were  paid  off  June  1 1919. 

V.  108,  p.  2023. 

The  mtge.  of  1897  is  for  $10,000,000;  $3,568,000  reserved  to  retire  Pitts- 
burgh Shenango  & Lake  Erie  bonds. — (V.  106,  p.  924;  V.  108,  p.  2023.) 

★ PITTSBURGH  CHARTIERS  & YOUGHIOGHENY  RY.— Owns  from 
Chartlers  to  Beechmont,  20  miles;  trackage  (Chartlers  Ry.  1.40  m.:  22  m.  lr 
all.  STOOK  outstanding  Dec31  ’18.  $1,390,000,  owned  Jointly  by  guar 
antors mentioned  below.  Auth.  stock.  $1,500,000.  V.  82,  p.  1269 

Federal  Compensation. — $180,614  yearly  during  Federal  control  (contract 
executed) . 

DIVIDENDS.— In  1895,  4%;  1896,  11%:  1897,  none;  1898,  7%;  1899. 
1%;  1900.  4%;  1906.  6%;  1907.  10%;  1908,4%;  1909,  8%;  1910.  4%;  1911, 
none;  1912,  6%;  1913,  1914  and  1915,  none;  1916,  June  1.  5%;  1917,  12%; 
1918,  Feb.,  5%.  Of  the  4s,  half  are  guaranteed  (endorsed)  by  Pitts.  Ctn- 
Ohic.  & St.  Louis,  the  other  half  by  Pitts.  & Lake  Erie.  See  guaranty, 
V.  56,  p.  650.  In  1918,  accrued  Federal  compensation,  $184,008;other 
income,  $6,380;  taxes,  $8,000;  int.  rents.  &c.,  $8,341;  bal.,  sur.,  $174,047. 
In  1917,  gross,  $632,878;  net,  $318,520;  other  income,  $10,142;  charges, 
$66,380;  div.  (12%),  $166,800;  surplus,  $139,210.  Pres.,  J.  M.  Schoon- 
maker.— (V.  109,  p.  1367  ) 

★ PITTS.  CINCIN.  CHIC.  & ST.  LOUIS  RR.  (Consolidated  Oompanv) 

Lines  owned — Miles.  Lines  leased  (‘See  these  cos.)— | 


Pittsburgh,  Pa.,  to  Chicago.  111.  504 

Rendcomb  Jet.  to  Anoka  Jet 166 

Bradford  Jet.  to  Indianapolis 104 

Indianapolis  to  Jeffersonville..  108 
Indlanap.,  Ind..toE  St.  L.  . 111.  238 
Indianapolis  to  Vincennes,  Ind.  119 

Frankfort  to  Ben  Davis 40 

South  Bend  to  Rockville,  Ind..  160 
Logansport,  Ind.,  to  Butler — 93 

Branches 363 

Total  owned 1,896 


Terre  Haute  & Peoria 145 

Chicago  & Eastern  Illinois 16 

•Little  Miami 195 

Ohio  Connecting  Ry 9 

Other  lines 4 

Trackage 118 

Operated  under  their  own  org. 

Pitts.  Char.  & Yough 20 

m RR 28 


Waynesburg  & Wash  RR 


Total  of  all  Dec.  31  1918 2.431 


ORGANIZATION. — This  railroad  company  completed  Its  organization 
on  Jan.  1 1917  with  $100,000,000  of  auth.  capita  1 stock,  per  plan  In  V.  103, 
p.  666,  844.  2429,  as  a consolidation  of  the  folio  wing  cos  belonging  to  the 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic.  & St.  L.  Ry.,  Vandalla  RR., 
Pitts  Wheel.  & Ky..  Anderson  Relt  Rv.  and  Chic  Ind.  & East  Ry. 

In  Feb.  1919  voted  to  purchase  the  new  line  built  in  the  company’s  interest 
at  cost  of  $6,000,000  between  Ben  Davis  (near  Indianapolis)  and  Frankford, 
Ind.,  42  miles,  replacing  54  miles  trackage  over  Lake  & WesternRR.  — V. 
107,  p.  2377. 

Federal  Contract,  signed  in  Feb.  1920,  fixes  annual  compensation  at 
$11,334,093. 

"STANDARD  RETURN,”  &c— See  page  5. 

STOCK. — Total  stock  outstanding  Dec.  31  1919,  $84,860,111  (of  which 
Pennsylvania  Company  owned  $65,117,155  and  Penn.  RR.  $450,000), 
including  $293 ,288  for  conversion  of  outstand . securities  of  constituent  cos . 
In  March  1920  the  Pennsylvania  RR.  and  Pennsylvania  Co.  offered  to 
acquire  the  minority  holdings.  See  under  “Bonds”  below. 

DIVIDENDS.—  1 '02- '05.  '06.  '07-'09.  ’10.  '11-'13.  ’14.  ’15.  '16.  1917 
Old  Preferred  (%)  — 4 yrly.  45$  5 yriy.  654  5 yrly.  2%  2 5$  6 3 - 

Old  Common  (%)  — 3 yrly. — 4 yrly.  6 54  5 yrly.  2 2 ) 

In  Aug.  1917  and  again  on  Jan.  25  1918  paid  254%  on  the  new  (con- 
solidated) stock,  but  in  July  1918,  and  again  Jan.  and  July  25  1919  and 
Jan.  26  1920,  paid  2% , the  reduction  being  made  to  meet  the  wishes  of  the 

U.  S.  Railroad  Administration.  V.  107,  p.  292,  402;  V.  105,  p.  2543. 

BONDS.— The  Consolidated  Mortgage  for  $75,000,000,  made  In  1890  by 

the  Pitts.  Cin.  Chic.  & St.  Louis  Railway  Oo.  reserves  sufficient  bonds  for 
the  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
aiust  be  paid  off.  The  remainder  are  issuable  for  Improvements,  additions, 
fee.  They  are  guar,  unconditionally  as  to  prin.  & int.  by  the  Penn.  Oo. 
The  ten  series  are  all  equally  secured  See  adv.  in  "Chronicle"  May  21 

1892  and  guaranty  on  bonds.  V.  96.  p.  488;  V.  97,  p.  365.  596;  V 90.  p. 

303.  1555;  V.  91.  p.337;  V 92,  p.  1243;  V.  98.  p.  1461:  V.  99.  p.  199-:  V.  100. 
p.  475;  V.  103,  p.  2342.  Equipment  trusts  Dec.  31  1919.  $2,585,816. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  & Ind.  (.old  Vandalla 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved  See  V.  80,  p.  1243, 
1236:  V.  82.  p.  162,  630;  V.  86,  p.  1531;  V.  90.  p.  850.  915.  1426. 

The  shareholders  voted  Feb.  3 1919  to  authorize  an  issue  of  $35,000,000 
gold  debenture  bonds.  In  May  1919  applied  to  Ohio  P.  U.  Comm,  for 
authority  to  issue  $20,000,000  6%  Debs,  due  Jan.  1 1934.  V.  107,  p.  1920; 

V.  108,  p.  80;  V.  108,  p.  2123. 

The  stockholders  were  to  vote  May  27  1920  on  authorizing  an  issue  of 
$35,000,000  5%  Gen.  Mtge.  bonds,  $20,000,000  of  which  will  be  issuedat 
once  to  reimburse  the  Pennsylvania  Co.  for  advances  made  to  cover  the 
improvement  and  extension  of  the  “Panhandle”  property. 

The  $20,000,000  of  “Panhandle”  bonds  so  turned  over  to  the  Pennsyl- 
vania Co.  will  be  used  in  the  acquisition  of  the  minority  stock  of  the  “Pan- 
handle” company  under  the  terms  of  offer  made  to  the  minority  siockholders 
on  March  15  by  the  Pennsylvania  Co.,  which  provided  for  an  exchange  of 
stock  for  bonds,  par  for  par  (see  Pennsylvania  RR.  above) . 1 he  bonds  will 

be  secured  by  a new  general  mortgage  on  the  “Panhandle”  property,  which 
constitutes  that  portion  of  the  Pennsylvania  system  extending  with  its  main 
line  and  branches  between  Pittsburgh  and  St.  Louis.  The  general  mortgage 
will  also  provide  for  the  refunding  of  the  existing  loans  on  this  property  as 
they  mature.  See  V.  110,  p.  1188,  1089. 

REPORT. — For  calendar  year  1919,  V.  110,  p.  965,  showing  Government 
compensation,  &c.:  1919.  1918.  i917. 

Federal  compensation $11,334,094  $11,334,094 

Other  corporate  income 666,206  224,203  331,790 

Gross  income $12,000,300  $11,588,297  $11,919,875 

Total  deductions 7,656,892  6,828,318  6,179,717 

Net  income 4,343,408  4,729,979  5,740.158 

To  sinking  and  other  reserve  funds..  1,232,523  1,202,758  1,160,564 

Dividends (4)3,380.646  (5)4,225,445 


Balance,  surplus $3,110,885  $146,575  $354,149 

Pres.,  Samuel  Rea,  Phila.;  Sec..  S.  H.  Church:  Treas.,  T.  H.  B.  Mc- 
Knight,  Pittsburgh.— (V.  110,  p.  659  , 965.  1089,  1188,  1290,  1974.) 

★ PITTSBURGH  FORT  WAYNE  & CHICAOO  RY.— (See  Maps  Penn.  RR.) 

ROAD  —Owns  from  Pittsburgh,  Pa.,  to  Chicago,  111  , and  branches,  470 
miles.  Double  track  469  miles 

Leased  to  Penn.  RR.  Co.  for  999  years  from  July  1 1869,  and  Is  operated 
directly  with  that  railroad  (V.  105.  p.2095);  rental,  7%  on  stocks  out- 
standing , payable  Q .-J . , and  a sum  sufficient  to  cover  organization  expenses. 

In  1901  an  extra  dividend  of  2%  was  declared  on  both  stocks,  but  on 
guar,  special  stock  only  in  case  courts  so  decide.  V.  72,  p.  821,  1188.  In 
Jan.  1920  paid  special  dividend  of  554%  on  both  common  and  preferred  in 
addition  to  regular  quarterly  payments  of  1 54  % . Compare  V.  108.  p.  1275. 

CAPITAL  STOCK. — A plan  was  adopted  Oct.  17  1917  (1)  increasing 
the  limit  of  capital  stock  to  $100,000,000,  thus  permitting  the  issuance 
from  time  to  time  as  required  of  $27,849,414  additional  guaranteed 
special  stock,  or  as  it  is  now  known,  common  stock,  with  dividends  pay- 
able under  lease  at  such  rate  as  shall  be  fixed  at  time  of  issue;  (2) 
to  rename  the  guaranteed  special  stock  "common  stock"  as  above  stated, 
and  the  "original”  guaranteed  stock  as  pref.  stock  and  the  latter  to  continue 
to  receive  dividends  out  of  sum  of  $1 ,380,000  set  aside  annually  for  this  pur- 
pose under  terms  of  lease,  being  equal  to  7 % thereon  and  to  be  protected  as 

stated M f - — - * — J -- * — *-*“ 

$1,500,1. 

than  Penna.  , . . , , 

plan  the  authorized  capital  stock  was  increased  to  $100,000,000,  and  there 
has  been  issued  to  Oct.  1 1919  $14,713,700  of  pref.  stock  in  exchange  for 
original  guaranteed  stock  and  $10,174,800  of  common  stocki  n exchange  for 
a like  amount  of  guaranteed  special  stock,  also  $12,780,600  of  common  stock 
to  the  lessee  company  on  account  of  additions  and  betterments  for  the  cal- 
endar years  1913  to  1917  inclusive. 


May,  1920.]  *gS“em 
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Pittsburgh  Junction — See  Baltimore  * Oht  i RK  . 
Pittsburgh  & Lake  Erie— Stock  auth  $50.000.000, . . 

First  mortgage  gold. zc 

Seoond  mortgage  gold  Series  A and  B N.zo 

Equipment  Trust  Certificates  Dec.  31  1917 c*Ar 

Pittsburgh  McKees  & Yough — Stock  guar  (sec  text) 
First  mortgage  guar  byP&LEan&LSAM  S.xc 
2d  M guar  p & 1 (end)  byP&LEandLS&M  S.xc 
Pittsburgh  Palnesville  & Fairport — See  Baltimore  & 

Pittsburgh  & Shawmut  RR- Stock 

First  mortgage  gold  red  105 CE.xc*Ar* 

First  Lien  Trust  10-year  notes  $8,760,000  g 

Equipment  trusts  due  $10,000  semi-annually  y Colx 

do  do  $23,000  semi-annually Colx 

do  do  $30,000  semi-annually Colx 

do  do  $13,000  semi-annually Colx 

do  do  $7,000  semi-annually Colx 

Pitts  Shaw  & No — Receivers'  certs  A A B. call  at  par . 

Reoelver's  oertlfloates  V.  102.  p.  977 x 

do  do  

Central  N Y & Western  RR  IstM 

First  mortgage  gold  *12.000.000 Eq-xe* 

Refunding  mortgage  gold  *15.000.000 

Car  trust  (receiver's)  due  *11.000  semi-annually,  x 
Pittsburgh  & Susquehanna  RR — 1st  M g red  105 
Pittsburgh  Virginia  & Charleston — See  Pennsylvania 
Pittsburgh  & West  Virginia  Ry — 

Common  stock  par  $100  a share 

Pref  stock  6%  (p  & d)  cum  after  1920;  call  105  & dlv 

West  Side  Belt  1st  M g _UPix 

do  Equip  ct.fs  8er  “A"  due  42  M & 43M  s-a  C 
do  Equip  tr  ctf  Ser  “B"  due  $75,000  s-aFP.c* 
Pittsburgh  Term  RR  & Coal  Co  1st  M s fd.CPI.xc* 
Pittsburgh  & Western— See  Baltimore  & Ohio  RR 
Pittsb  Westmoreland  & Somerset — See  Cambria  & 


57 

57 

Ohio 


1878 
1889 
1913 
1882 
1882 
I ssi 
RR 

1909 
1917 

1912 

1913 

1914 

1910 
1917 
1917 

1916 

1917 
1892 
1899 
1902 

I 

1913 


1916 

1917 
1902 


Pat 

Amount 

Rate 

Value 

Outstanding 

% 

$50 

$3  5,985,600 

10  In  '19 

1,000 

2,000,000 

6 g 

1 .000 

2. 000. 000 

5 z 

1,000  & c 

2,654.661 

4M 

50 

8,059,650 

6 

1,000 

2,250,000 

6 

1.000 

1,000,000 

6 

100 

15,000.000 

1.000 

3,384.000 

5 g 

1.000 

7.260,000 

6 g 

1,000 

50,000 

6 

1.000 

161,000 

6 

1,000 

2/0,000 

5 

1,000 

182,000 

6 

1.000 

98,000 

6 a 

1 .000 

1.700,01)0 

6 g 

1 .000 

875.000 

6 

1,000 

15,000 

1 ,000 

733,000 

6 

1,000 

164.000 

5 g 

1.000 

14.491.600 

4 g 

1 .000 

22  000 

5 

100  Ac 

435.000 

5 g 

30,500,000 

ioo 

9.100.000 

6 

1.000 

379.000 

5 g 

510.000 

5 

1,000 

1,050.000 

5 

1.000 

3.430.000 

6 g 

R. 

When 

Payable 

Last  Dividend 
and  Maturity 

PI  ices  Where  Interest  ane 
Dividends  are  Payable 

F * A 
J & J 
A A O 
J & J 
J & J 
•J  4 J 
J & J 

Feb  2 1920  5% 
Jan  1 1928 
Jan  1 1928 
Jan  1 1928 
Jan  2 1920  3% 
July  1 1)32 
July  1 1934 

Co's  Office,  Pittsburgh 
do  do 

New  York  Trust  Co,  N y 
Guaranty  Trust  Co,  N Y 
Central  Un  Tr  Co.  N i 
do  do 

do  do 

j 4 D 
M & N 
M & N 
M & N 
MAN 
J A J 
A A 0( 
Semi  -an. 
M & S 
J A D 
J A J, 
F & A| 
F A A: 
T a n! 
J A J 

Deo  1959 
May  1 1937 
Nov '20  Nov  '22 
Nov  '20-Nov  '23 
Nov  '20-Nov  '24 
July  20-Jan  '27 
Nov  20-Apr  '27 
Aug-Scpt  '19 

Tritcrnat  Bank.  New  York 
N Y,  Columbia  Tr  Co 
Columbia  Trust  Co.  N Y 
do  do 

do  do 

do  do 

do  do 

Columbia  Trust  Co,,  NY 
do  do 

Columbia  Trust  Co,  N Y 
In  default 

Feb  1905  lnt  last  paid 
do  do 

Columbia  Trust  Co.  N Y 

June  1919 
Jan  1 1943 
Fob  1 1949 
Feb  1 1952 
June  20-Dec '20 
July  1 1943 

Q— F 1 

MAS 
M A S15 
A A O 

J A J 

May  31  1920  1 A 
Sept  1 1937 
Sept  20-Mar '26 
Oct  ’20-Apr  '27 
July  1 1942 

PIttsb'h.  Colonial  Tr  Co 
N Y.  Blair  A Co;  A Pitts 
Fidelity  Trust  Co,  Phlla 
Colonial  Trust  Co,  Pittsb 

Capital  Stock  Oct.  1 1919  ( Total  Authorized  $100,000,000). 

Authorized.  Issued.  Reserved  for  Conversion.  Unissued. 

Pref.  stock.. .$19,714,300  $14,713,700  $5,000,600  (orig.  guar.)  

Common  stock  80.285.700  22,955,400  42,261,500  (spec'l  st'k)  $15,068,800 


★ PITTSBURGH  & LAKE  ERIE  RR.— (See  Maps  N.  Y.  Central  RR.) 
— Owns  from  Pittsburgh.  I’a.,  to  Jlaselton,  O.,  65  m..  to  be  4-tracked; 
branch  lines  to  Newcastle.  Eiwood  City,  &c..  Pa..  10  m .;  total  owned.  75  m. 
(of  which. 68  m.  double  track);  48  m.  3d  and  45  m.  4th  track;  leases  Pitts. 
McKeesport  & Yough.  (which  see),  118  m.;  Mah.  State  Line  RR..  3 m.; 
trackage  rights  Monongahela  Ry .;  1 . m.;  Ferrona  branch,  Erie  RR.,  24  m.; 
Haselton  to  Youngstown.  Erie  BR..  3 m.;  total.  224  miles. 

Federal  Compensation. — $8,980,219  yearly  during  Federal  control.  V. 
109.  p.  169. 

In  Jan.  1910  a 99-year  traffic  agreement  was  made  with  the  Western 
Maryland.  V . 90,  p.  237;  V.  92,  p.  874. 

STOCK. — Operated  In  harmony  with  the  N.  Y.  Central,  which,  Dec.  31 
1918.  owned  $17,993,100  of  the  $35,985,600  outstanding  stock. 

p.  & L.  E.  owns  stock  of  Pitts.  McK.  & Yough.  Ry.  (see  below;  stock 
and  bonds  In  Monongahela  Ry.  Co.,  which  see  above);  Mahoning  State 
Line  RR..  $96,150;  Pittsburgh  & Clearfield  RR..  $107,000;  Lake  Erie  & 
Eastern  RR..  see  that  co. 

The  Pittsburgh  & Lake  Erie  and  N.  Y.  Central  RR.  jointly  own  $3,112, 
350  of  the  $3,959,650  Pitts.  McKeesport  & Youghiogheny  RR.  stock,  and 
have  also  advanced  the  co.  $16,267,354.  V.  94.  p.  768. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913.  Its 
share  of  the  amount  outstanding  Dec.  31  1917  being  $2,654,661. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  8ee  article  on  page  3. 


LATE  DIVS  — (’07.  '08.  '09.  '10-  'll  '12.  '13  1914  to  Feb.  1920 
Per  cent \12  11  10  50  35  22  15  10%  yearly  (F.  & A.) 

An  extra  dividend  of  20%  was  paid  Aug.  12  1916.  and  simultaneously 
shareholders  were  allowed  to  subscribe  at  par  for  20%  ($5,997,600)  new 
■took.  Increasing  outstanding  amount  to  $35,985,600  V.  103,  p.  494. 


EARNINGS. 

Gross 

Net 


Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

1920.  1919.  1919.  1918. 

. $8,555,812  $7,581,802  $28,034,187  $32,992,272 
884,163  1,258.935  4,032,344  10,627,088 


REPORT. — For  calendar  year  1918,  V.  109,  p.  169. 

Calendar  Gross  Net,  after  Total  Net  Interest  & Dividends  Balance, 

Year — Earnings.  Tazes,&c.  Income.x  Charges.  (10^6).  Surplus. 

1918 32,992,273  9,742.766  9,544.051  4,485,940  3,598.560  1.459,552 

1917 25,621,654  7,634,163  8,084,180  2,122,481  3,598,560  2,363,139 

1916 24,043,163  11.429,331  12,700.125  4,078,777  3,299,280  5,322,068 

1915 18,196,068  8.617,787  9,651,475  2,082,697  2,998,800  4,569,979 

x In  1918  Federal  compensation  accrued,  $8,980,219:  oth.inc.,  $563,832. 
The  total  surplus  Dec.  31  1918  was  $23,427,615.— (V.  110,  p.  971.) 


★ PITTSBURGH  McKEESPORT  A YOUGHIOQHENY  RR.— (See  Maps 
New  York  Central  Lines). — Owns  from  Pittsburgh  to  Connellsville,  Pa. 
£6.70  miles;  Belle  Vernon  Jet.  to  Brownsville  Jet.,  Pa..  38.52  m.;  branches 
21.00  m.;  leases.  2.00  m.;  total.  118.22  m.,  of  which  95.22  miles  double  tr'k 

LEASE  — Leased  to  Pittsburgh  A Lake  Erie  RR.  for  999  years.  Renta! 
Is  6%  on  the  stock,  principal  and  Interest  of  the  Pittsburgh  McKeesport  & 
Youghiogheny  bonds  being  guar,  by  Pitts.  & L.  Erie  and  Lake  Sh.  & Mich. 
8ou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  is  on  the  ex- 
press condition  that  the  holder  shall  accept  par  for  the  same  on  July  3 
1934  See  wording  of  guaranty  In  V.  56.  p.  774  Stook  authorized. 
*4.000,000;  first  mortgage  bonds  authorized,  *2.250.000;  second  mortgage 
bonds  authorized,  $1,750,000.  Profit  to  lessee  In  1917,  $1,948,350.  and 
In  1910  $3,239,548,  one-half  payable  to  the  New  York  Central  RR.  Co. 

The  Pitts.  A Lake  Erie  and  Lake  Shore  A Mich.  Sou.  (now  N.Y.  Central 
RR.)  offered  jointly  to  purchase  the  stock  at  $65  per  $50  share;  $3,112,350 
acquired  up  to  Dec.  31  1918—  (V.  106.  p.  818;  V.  107.  p.  182.) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


Nor.  1st  5s  outstanding,  pledge  of  entire  $3,606,362  stock  and  $2,019,703 
6%  notes  of  Allegheny  River  Mining  Co.;  also  contract  with  last-named 
company  for  minimum  coal  tonnage.  Total  bonds  lssuad  Jan.  1 1919. 
$11,000,000.  of  which  $3,384,000  outstanding,  $616,000  have  been  canceled 
by  sinking  fund  and  $7,000,000  pledged  as  collateral  (see  below). 

Under  plan  of  refinancing  May  1 1917,  $8,760,000  10-year  5%  Trust 
Notes  were  authorized,  of  which  $7,260,000  were  Issued  together  with  corn- 


trust  dated  April  1 1917.  These  *7,260.000  10-year  note's,  which  in  June 
1917  were  held  by  the  owners  of  the  property,  were  on  Jan.  1 1918  secured 
by  pledge  of  $7,000,000  of  the  company's  1st  M.  5s  of  1909  and  $3,000,000 
1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  "$600,000  value  of  loco- 
motives and  cars  borrowed  for  this  purpose  from  the  Alleg.  Mining  Co. 
The  remainder  ($1,500,000)  of  the  10-year  notes  were  reserved  to  retire  the 
$1,500,000  1-year  Issue  due  in  May  1918;  but  in  March  1918  $1,500,000 
2-year  notes  were  sold  to  take  up  the  latter. 

The  two-year  Collateral  Notes  of  1918  were  paid  off  on  March  1 1920. 


EARNINGS. 

Gross 

Net 


— Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

1920.  1919.  1919.  1918. 

$393,867  $258,616  $1,115,124  $1,343,607 

61,098  def. 67,364  def.186,506  40.822 


REPORT. — For  calendar  year  1917  In  V.  107,  p.  599,  showed: 

Gross  earnings  of  railroad. $1,150, 805 1 Investment,  &c..  Income $644,! 

Net,  after  taxes,  railroad.  237,279  Bond  and  other  Interest 622.1 

Hire  of  equipment  (Cr.)_.  290,727) 


In  the  calendar  year  1917  the  company  and  the  Allegheny  River  Mining 
Co.  (all  the  securities  of  which  are  owned  by  the  railroad  co.)  showed  com- 
bined net  earnings  of  $2,127,743,  while  the  combined  fixed  charges  were 
$878,857,  leaving  a surplus  of  $1,248,886. 


DIRECTORS. — E.  F.  Searles  (Chairman),  Theo.  P.  Shonts,  Wm.  Shll- 
laber  (Vice-Chairman),  John  Hubbard,  Edwin  E.  Tait  (Pres.),  Herbert  G. 
Gates.  Dwight  C.  Morgan  (V.-Pres.)  John  S.  Porter,  Nathan  L.  Strong, 
L.  G.  Bonstein,  A.  C.  Griffith  (Treas.  & Aud.),  F.  H.  Davis,  E.  F.  Searles. 
S.  A.  VanDerveer,  J.  T.  Armstrong,  Edgar  W.  Tait,  W.  W.  Hershey 
Wm.  Shillaber.  Jr.— (V.  110,  p.  1416,  1527.) 


A PITTSBURGH  SHAWMUT  & NORTHERN  RR.— Owns  a road  ex 
tending  from  bituminous  coal  fields  in  Elk  County,  Pa.,  northerly  to  Way- 
land,  N.  Y.  Total  road  owned,  160  miles;  total  operated,  205  miles.  The 
allied  Pittsburgh  & Shawmut  RR.  (which  see  above)  has  constructed  a line 
running  through  extensive  coal  fields  (large  areas  being  owned  by  those 
identified  with  the  enterprise)  to  Freeport,  in  Pittsburgh  district. 


Owned — Miles. 

Wayland,  N.  Y.,  to  Hyde.  Pa. 144.59 

Prosser  to  Olean  .N.Y 9.00 

Kasson  to  Haziehurst,  Pa 4.81 

Brown's  Run  Branch 1.54 

Leased — 

Moraine  to  Horneli  N.  Y 10.38 

Kersey  RR.  to  Cardiff,  Pa 12.08 


Leased — Miles. 

Clarion  River  Ry 12.00 

Trackage — 

Hyde  to  Brockway ville.  Pa 6.17 

Wayland  to  Wayland  Jet., N.Y.  1.26 
St.  Mary's.  Depot  to  Junction  0.42 
Brockport  to  Horton  City , Pa.  2 .41 

Total  operated 204.66 


REORGANIZATION— On  Aug.  1 1905  Frank  Sullivan  8mlth  was  ap- 
pointed receiver.  V.  101,  p.  208;  V.  92.  p.  188;  V.  96,  p.  864. 

Receiver's  certificates.  V.  92.  p.  323.  396;  V.  101,  p.  208.  213,  449; 
V.  102,  p.  977;  V.  105,  p.  389.  On  Dec.  31  1918  Pittsburgh  & Shawmut 
RR.  (see  above)  held  (a)  a demand  note  of  the  receiver  of  P.  S.  & N.  RR. 
for  $510,387,  secured  by  $510,000  receiver’s  certificates,  issue  of  June  1914; 
(b)  $11,953,000  of  the  company's  Ref.  M.  4%  bonds  and  $58,000  of  its 
1st  M.  5s  (V.  107,  p.  599).  Car  trusts, 1907,  V.  86,  p.  169.  As  to  suit 
touching  receiver's  certificates,  see  V.  101.  p.  2145;  V.  106,  p.  930.  Loans 
and  bills  payable  Dec.  31  1918,  $515,124. 

The  $5,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.  V.  76.  p.  291. 

In  1917  there  were  still  outstanding  $733,000  5%  bonds  of  1892  of  the 
former  Central  N.  Y.  A Western  RR.,  the  holders  of  which  claim  as  regards 
the  67  miles  of  road  extending  from  Wayland  to  Angelica,  Horneli  to  Mo- 
raine, and  Olean  to  Bolivar,  “the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  [and  also  the  receiver’s  certificates  of 
the  Pittsburgh  Shawmut  & Northern  RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  by  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  8ee  V.  106. 
p.  190:  V.  105.  p.  812. 

Protective  committee  for  P.  S.  A N.  bonds,  Howard  Bayne.  Chairman: 
A.  N.  Hazeltine,  Sec.,  60  Broadway,  N.  Y.  In  April  1916  a majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  deposi- 
tary. V.  102,  p.  438.  For  causes  delaying  reorganization,  V.  105,  p.  389. 

Committee  to  protect  receiver's  certificates,  Charles  A.  Austin,  Chair- 
man; John  A.  Burns,  Secretary.  V.  106,  p.  930. 


RAILROAD  Jan.  1 -Mar.  31 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $369,928  $242,868  $1,125,756  $1,216,347 

Net def. 63, 580  def.79,362  def. 335, 096  def.490.006 

REPORT. — Receiver's  statement  in  July  1917  was  in  V.  105,  p.  812. 
For  cal.  year  1918,  total  operating  revenue,  $1,216,348;  net  loss  from 
operations  (after  deducting  $22,371  tax  accruals),  $512,377;  other  income 
(net),  $403,704;  interest  on  funded  debt,  $158,242;  other  interest  charges, 
$26,212;  rentals  and  other  fixed  charges,  $12,150;  net  loss,  $305,277. 

Acting  Pres,  and  Receiver,  Frank  S.  Srnltn,  60  Wall  So.,  See  director! 
of  Pitts.  & Shawmut  above.— (V  105.  p.  389.  812:  V.  106,  p.  190.  930.) 


PITTSBURGH  & SUSQUEHANNA  RR.— (V.  108,  p.  235,  1937.) 
PITTSBURGH  TERM.  RR.  & COAL  CO.— See  Pitts.  A W.  Va.  Ry. 


★ PITTSBURGH  & WEST  VIRGINIA  RY.  (THE).— Owns  road  ex 
tending  from  a connection  with  Wheeling  & Lake  Erie  Ry . , near  Jewett , O . 
easterly  to  Pittsburgh,  Pa.,  about  60  miles;  also  4-mile  connection  with  Union 
RR.,  and  extensive  terminals  at  Pittsburgh,  and  the  entire  $14,000,000  stock 
and  $3,800,000  1st  Consol.  M.  4'As  of  1905  of  Pittsburgh  Terminal  RR.  & 
Coal  Co.,  with  (a)  its  equity  in  15,000  acres  of  coal  lands  in  Allegheny  and 
Washington  counties.  Pa.,  and  (b)  ownership  of  98%  of  the  $1,080,000 
capital  stock  of  the  West  Side  Belt  RR . , operating  a belt  line  from  Pittsburgh 
to  Clairton,  Pa.,  21  miles,  and  branch  of  2 miles.  V.  108,  p.  262,  1611; 
V.  101,  p.  44. 

ORGANIZATION.— Incorporated  in  Penn,  and  W.  Va.  in  Jan.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry..  foreclosed  per  plan  in  V.  103,  p.  940; 
V.  104,  p.  74,  258. 

“STANDARD  RETURN,”  &c.— See  page  5. 
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Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

$100 

$2,100,000 

7 

Q— M 

100 

9,089,000 

7 

Q— M 

1,000 

1,538,000 

5 

M & N 

1.000 

4,717,000 

4 g 

J & D 

100 

1,000,000 

See  text 

See  text 

100 

2.000,000 

8 

Q— F 

1,000 

867,000 

4 g 

M & N 

500  &o 

350.000 

4 g 

F & A 

500  &o 

500.000 

4 

F & A 

300.000 

4 

J & D 

1,000 

300,000 

4 

J & J 

1.000  *c 

5,305.000 

4&  5 g 

J * J 

1,000 

1,500.000 

5 g 

J & J 

1,000 

360,000 

4 g 

J & D 

1.000 

518.000 

6 g 

A & O 

100 

3,500,000 

10 

Q— M 

1,000 

1.500,000 

4 

A & O 

1,000 

320.000 

6K  g 

M & S 

4.359.075 

4 

J & J 

100 

3,486.420 

100 

1.936,900 

1,000 

8,000,000 

4 g 

J A J 

200  &o 

350.000 

4 g 

F & A 

200  &o 

200,000 

See  text. 

F & A 

Pitts  Youngst  & Ash — Com  atk  52.100,000  7%  guar. 

Preferred  stock  7%  guaranteed  59,100.000 

Consol  mte«  sinking  fund  1%  not  drawn F.xo* 

First  Genera  mortgage  515,000,000  goldsf-_Ce.xo* 
Portland  & Rochester — See  Boston  & Maine  RR 
Portland  & Rumford  Falls  RR — Stook  51.000.000... 
Portland  & Rumford  Falls  Ry — Stook  8%  guaranteed 

Cons  (now  1st)  M 51.000.000  gold OB.zo* 

Debentures  sinking  fund  gold  5350,000 zo 

• Collateral  trust  bonds  5500. 000  sinking  fund x 

Debenture  bonds  guar  p & 1 by  end  by  Me  Oen  RR 
Portland  Term  Co — P Un  St  bds  (not  M)  ser  A&B  g s ' 
New  M $10,000,000  gold  guar  $805,000  are  5<% 

(text) xc»&r 

Port  Reading — 1st  M g guar  by  old  P & R._  PeP.ro*  &r 
Potoro  Fred  & P — 1st  M g red  105  since  Deo  '09-PeP 
Potosi  & Rio  V— 1st  M $15,000  p m call  110  G.xc» 
Providence  & Springfield — See  New  York  New  Haven 
Providence  Terminal — See  New  York  New  Haven  <Sc  F 

Providence  & Worcester — Stook  (10%  rental) 

First  M (ref)  cur  51.500,000  (V  63,  P 1064)  zo 

Pueblo  Union  Depot  & RR — First  mtge  ext  call  par  In 

1920 (Vlp.zo 

Quebec  & Lake  St  John — 1st  M deb  stock  guar 

Railroad  Securities — Stook  oommon  510,000,000 

Preferred  stook  4%  cumulative  $10,000.000 

111  Cent  stook  lnt  certfs  cum  gold  Ser  A red  105.  Us- 
Raleigh  & Augusta — Raleigh  & Gaston — See  Seaboa 
Raleigh  & Chari — 1st  prior  llentbds  g redtextguar.xo* 
Consol  mtge  bonds  $1.000,000gguarred  text xo‘ 


artfor 

51 

51 


rd  Ah 
43 
43 


1897 

1904 

1915 

87-'8E 


June  1 1920  IK 
June  1 1920  IK 
Nov  1 1927 
June  1 1948 

See  text 

May  1 1920  2% 
Nov  2 1926 
Aug  1 1927 
Feb  1 1924-34 
June  1 1935 
J * J 1927  to  '29 

July  1 1961 
Jan  1 1941 
June  1 1949 
See  text 


Sept  1 1921 
Perpetual 
July  2 1906  2 K 
Apr  1 1914  2% 
Jan  1 1952 


Treasurer.  Pittsburgh 
do  do 

Pennsylv  RR  Co.  N Y 
do  do 

Portland.  Me 
Portland,  Me 
Old  Colony  Trust,  Boston 
Portland,  Me 
do 
do 

Portland.  Me  and  Boston 

N Y.  Boston  & Portland 
Reading  Terminal.  Phil  a 
Penn  Co  for  Ins.&o,  Phila 
See  text 


Metropolitan  Tr  Co,  N Y 
London  and  Toronto 
Cbeoks  mailed 
do 

Office.  165  B’way,  N y 


STOCK. — The  new  pref.  6%  (p.  & d.)  stock  wll  I be  cum.  after  Jan.  1 
1921;  it  Is  subject  to  redemption  on  90  days’  notice  at  105%  and  divs. 
Both  stocks  were  listed  on  N.  Y.  Stock  Exchange  in  1917.  V.  104,  p.  1490. 

Dividends  on  pref.  stock  Sept.  1 1917  to  JVlay  31  1920.  both  Inclusive, 
6%  p.  a.  (IK % Q.-M.). 

An  Initial  semi-annual  dividend  of  3%  was  paid  Dec.  31  1917  on  the 
$14,000,000  stock  of  the  Pittsburgh  Terminal  RR.  & Coal  Co.,  a subsidiary, 
and  a further  dividend  of  the  same  amount  was  paid  June  1918;  also  in 
Aug.  and  later,  quarterly  payments  of  IK  % r($210,000)  each.  V. 
108,  p.  262.  The  Pitts.  & W.  Va.  Ry.  Co.,  as  sole  owner,  received  the 
entire  amount.  V.  106,  p.  296,  1689. 

BONDS,  &c. — The  new  company  has  made  no  bonds.  The  undisturbed 
obligations  Include;  Pitts.  Term.  RR.  & Coal  Co.  1st  M.  5s  of  1902.  due 
July  1 1942  (see  V.  105,  p.  1618);  $3,430,000  guaranteed  by  West  Side  Belt 
RR.  (V.  78,  p.  703);  West  Side  Belt  RR.  1st  M.  5s,  $379,000. 

Equip,  certificates  West  Side  Belt  RR.,  V.  102,  p.  1164;  V.  104,  p.  1265. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $458,232  $320,935  $1,452,608  $1,800,146 

Net... def. 11 1,899  def.147,803  def.542,609  def.125,235 

REPORT. — For  cal.  year  1919,  V.  110.  p.  1974  (incl.  W.  S.  Belt): 

Year  1919.  Year  1918.  9 Mos.  T7.  Year  1916. 

Gross  earnings.. 1 See  “x”  See  “x”  $1,907,418  $1,927,562 

Net.  after  taxes | 689,506  663,218 

Div.  P.  T,  RR.  & Coal  Co  $280,000  $840,000  420,000  

Misc.  (less  taxes,  &c.,  in 

1918) 245,355  224,328  312,571  111,313 

Gross  income x$525.355  xSl. 064,328  $1,422,077  $774,531 

Interest,  &c 314,708  177,722  337,369 

Dividends (6%)525,355  (6)543,363  (3)273,000  

Balance,  surplus x$206,257  $971,355  $437,162 

x No  contracts  having  been  signed  fixing  the  amounts  to  be  paid  by  the 
U.  S.  RR.  Administration  for  the  use  of  the  two  roads,  the  company  for 
1919  and  1918  reported  only  its  “other  income"  (exclusive  of  such  compen- 
sation) with  charges,  &c. 

CORPORATE  OFFICERS. — W.  H.  Coverdale.  Chairman  of  Board, 
N.  Y.;  H.  E.  Farrell.  Pres.,  Pittsburgh:  W.  H.  Coverdale,  V.-Pres.;  H.  O. 
Moore,  Sec.  & Treas.:  Arthur  H.  Van  Brunt,  General  Counsel,  and  J.  J. 
O'Brien,  Asst.  Sec.,  New  York. 

Directors. — W.  H.  Coverdale,  Haley  Fiske,  W.  R.  Nicholson,  J.  B. 
Dennis,  Richard  Sutro,  Eugene  V.  R.  Thayer,  Walter  L.  Haebnen,  George 
P.  Smith,  Ernest  Stauffen  Jr.,  A.  S.  Wing,  Arnold  L.  Scheuer,  H.  E.  Far- 
rell, Joseph  Walker  Jr. — (V.  110,  p.  1089.) 

★ PITTSBURGH  YOUNGSTOWN  & ASHTABULA  RY.— Owns  Kenwood, 
Pa.,  to  Ashtabula  Harbor,  O..  99  miles;  Niles  to  Alliance  Junction,  O.,  24 
miles;  Homewood  to  Wampum  «Juno..  6 miles:  Lawrence  Juno,  to  New 
Castle.  3 miles:  Bessemer  Branch.  5 miles;  trackage,  1 mile.  Total.  138 
miles.  Pennsylvania  Company  owns  $5,774,500  of  the  pref.  stock  and  also 
the  $2,100,000  common.  Leased  to  the  Pennsylvania  Co.  for  999  years 
from  July  1 1910,  the  rental  to  cover  all  charges,  maintenance  and  7% 
dividends  on  both  classes  of  stock,  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  Interest  as  may  be 
satisfactory  to  the  lessee.  On  Jan.  1 1918  lease  was  transferred  to  Penn. 
RR.  Co.  V.  90,  p.  915,  1364;  V.  92.  p.  1243. 

BONDS.— First  Gen. mtge.  bonds  of  1908,  $15,000,000  auth.,  of  which 
$4,316,000  outstanding.  $283,000  having  been  canceled  by  sinking  fund. 
The  Ohio  P.  U.  Commission  in  May  1919  granted  authority  for  issue  of 
$453,000  additional  40-year  bonds.  V.  108,  p.  1823:  V.  105,  p.  73;  V.  87,  p. 
416;  V.  97.  p.  729;  V.  98,  p.  1538,  1994;  V.  99,  p.  50;  V.  107,  p.  2290. 

EARNINGS.— In  1918,  gross.  $9,771,702;  net,  $864,345;  income  from 
lease  of  road  (Federal  compensation),  $1,038,447;  interest,  &c.,  $255,218; 
pref.  divs.  (7%),  $636,230;  com.dlvs.  (7%),  $147,000.— (V.  108,  p.  2434.) 

★ PORTLAND  & RUMFORD  FALLS  RR.— Leases  for  1.000  years  from 
April  1 1907  the  Portland  & Rumford  Falls  Ry.  and  the  Rumford  Fall*  & 
Rangeley  Lakes  RR..  together  extending  from  Oquossoo,  Me.,  to  Rumford 
Junction,  94  mlles.wltbbranchto  Livermore  Falls,  10  miles;  total,  104  miles 
Lease  provides  for  Interest  on  bonded  debt  of  two  companies  and  8%  on 
52.000.000  stock  of  P.  & R.  Falls  Ry.  and  2%  on  $300,000  stock  of  the  R F. 

★ Rangeley  Lakes  RR.  The  company  Is  Itself  leased  to  the  Maine  Central 
RR.  V.  84.  p.  868:  V.  85.  p.  922.  Has  $1,000,000  auth.  stock.  Divi- 
dends, 6%  per  annum  since  1907.  Of  the  $2,717,000  bonds  of  the  R.  F.  & 
R L.  RR.  and  P.  & R.  F.  Ry.,  as  above,  $438.0*0  were  in  slnklng^uDds  In 

1919;  debentures  of  1916.  see  V.  102.  p.  773. 

★ PORTLAND  TERMINAL  CO.— Owns  railroad  property  in  the  cities  of 
Portland,  South  Portland  and  Westbrook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  & Rumford  Falls  RR.  and 
Portland  & Ogdensburg  Ry.  Furnishes  terminal  facilities  at  Portland 
(Including  passenger  and  freight  stations,  wharves,  ooal-disohargiag 

Slants,  shops  and  yard  facilities)  for  the  Maine  Central  and  Boston  & Maine, 
wns  23.43  miles  and  leases  8.87  miles  of  track;  2d,  3d  & 4th  tracks  owned . 
12.21  m.:  leased,  4.24  m.;  yard  tracks  and  sidings  .owned,  66.71  m.;  leased. 
12.53  miles.  V.  95,  p.  1202.  Formerly  Portland  Union  Ry.  Station  Co. 
V.  92,  p.  1566.  The  tenant  companies  pay  in  proportion  to  use  all  costs 
of  maintenance  and  operation.  Stock,  $ 1,000.000,  owned  by  Maine  Cent. 

BONDS,  ETC. — The  Boston  & M.  andMalne  Cent,  jointly  guarantee  the 
$300,000  bonds  of  1887-89.  V.  93,  p.  940.  The  1st  M.  bonds  of  1911 
($10,000,000  auth.  issue;  Fidelity  Trust  Co.,  Portland,  Me.,  trustee),  are 
guar,  by  Maine  Central,  prin.  & int.;  $4,500,000  bear  4%  and  $805,000 
5%  int.;  the  unissued  $4,695,000  are  reserved  for  extensions  and  improve 
ments  at  not  exceeding  cost.  V.  95,  p.  1332,  1404;  V.  108.  p.  2023. 

Pres.,  Morris  McDonald;  V.-P.  & Gen.  Mgr.,  D.  C.  Douglass,  Port 
land.  Me.— (V.  107,  p.  2188;  V.  108.  p.  2023.) 

A PORT  READING  RR. — Owns  21.10  miles  of  road,  completed  Sept.  1892 
trom  Port  Reading  Juno.,  N.  J..  to  coal  piers  on  Staten  Island  Sound;  sid- 
ings and  laterals,  57.83  miles;  total,  78.99  miles. 


"ADVANCES”  AND  “STANDARD  RETURN,”  &c.— See  page  5. 
The  company  refused  the  six  months'  extension  of  the  Government  guaranty. 

Capital  stock  authorized,  $2,000,000;  par,  $100,  all  owned  by  Reading 
Co.,  $1,555,000  being  deposited  under  its  general  mortgage  of  1897  and 
$440,000  under  its  Jersey  Central  collateral  mtge. — (V.  55.  p.  680;  V.  110, 
p.  2193.) 

A POTOMAC  FREDERICKSBURG  & PIEDMONT  RR.— (3  Ft.  Gauge.)— 
Fredericksburg  to  Orange.  Va..  37.6  miles.  Stock  auth.,  $1,460,000;  out 
June  30  1918,  $440,600;  par,  $100.  Of  the  first  gold  4s.  $300,000  is  re- 
served for  issue  on  vote  or  stockholders.  V.  89,  o.  470.  For  year  ending 
Dec.  31  1918,  gross,  $67,097;  net  income,  $23,883;  charges,  $15,900;  bal.. 
sur.,  $7,983.  In  1917,  gross,  $59,414;  surplus  after  charges,  $4,824. 
Pres.,  Geo.  W.  Richards,  Fredericksburg,  Va.;  Sec.,  Gilbert  W.  Sheldon. 
Office,  Fredericksburg,  Va. — (V.  89.  p.  470;  V.  95,  p.  1123.) 

POTOSI  & RIO  VERDE  RY. — San  Luis,  Potosi,  on  National  Rys.  of 
Mexico  to  Ahuacatal,  38  miles.  As  a result  of  the  political  disturbances 


In  Mexico  since  1910,  it  was  found  necessary  to  suspend  payment  of  interest 
on  the  company’s  bonds  which  became  due  on  Oct  1 1914  and  subse- 
quently. The  principal,  amounting  to  $600,000,  of  which  $78,000  are 


held  in  the  sinking  fund,  matured  Oct.  1 1918,  and  in  Sept.  1918  local 
political  conditions  permitting  operation  at  a fair  profit  it  was  proposed, 
subject  to  acceptance  by  substantially  the  entire  issue,  to  extend  the  prin- 


surrendered  unpaid  coupons,  and  to  be  payable  in  10  years  with  the  rig 
of  prior  redemption.  Depositaries  for  assenting  bonds,  V.  107,  p.  1193. 
Spencer  Trask  & Co.,  N.  Y.,  or  Isaac  Jackson.  Esq.,  of  50  Congress  St.. 
Boston.  President,  George  Foster  Peabody,  N.  Y. — V.  107,  p.  1193. 

★ PROVIDENCE  & WORCESTER  RR.— Owns  from  Providence,  R.  I„  to 
Worcester.  Mas*.,  44  miles,  of  which  5 miles  are  owned  jointly  with  Boston  & 
Providence:  branches,  7 miles;  total  owned,  51  miles;  July  1 1892  leased  for 
99  year*  at  10%  per  annum  oh  stock  to  N.  Y.  N.  H.  & H. — (V.  105. p.  2457.) 

★ PUEBLO  UNION  DEPOT  & RR. — Owns  union  passenger  station  at 
Pueblo,  Colo.,  with  2.59  miles  of  track  and  sidings.  Stook  auth.,  $300,000: 
outstanding,  $40,600;  one-flfth  being  owned  by  each  of  the  tenant  roads. 
Denver  & Rio  Grande,  Atch.  Top.  & Santa  Fe,  Colorado  & Southern. 
Missouri  Paolflo  and  Chlo.  Rock  Island  & Pacific,  which  contribute  54.000 
yearly  to  a sinking  fund  to  redeem  bonds.  Latter  were  extended  from 
Sept.  1 1919  to  Sept.  1 1921,  int.  rate  being  raised  from  6%  to  6K%- 
Operations  are  all  at  cost  for  benefit  of  tenant  lines.  Operating  expenses  for 
year  ending  Dec.  31  1917,  $59,602;  int.  and  taxes,  $29,785;  outside  revenues, 
$23,511;  balance  charged  to  tenant  lines,  $65,876.  Sec.  & Treas.,  A.  S. 
Booth,  Pueblo,  Colo.  Gen.  Mgr.  under  U.  S.  Govt..  James  Russell, 
Denver,  Colo. — (V.  109,  p.  888.) 

QUEBEC  CENTRAL  RY.— (V.  107,  p.  1670, 2094;  V.  109.  p.  1793, 2072.) 


and  also  see  V.  94,  p.  279,  1186.— (V.  96.  p.  361.) 

QUEBEC  MONTREAL  & SOUTHERN  RY.— Owns  St.  Constant  Jet. 
to  main  line,  Naplerville  Jet.  Ry.,  Que..  1.40  miles;  St.  Lambert  to  For- 
tlersville,  Que.,  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet.,  81.09  m.;  total. 
192.18  miles.  Naplerville  Junction  Ry.,  also  owned  by  Del.  & Hudson, 
operates  from  Rouse's  Point  to  St.  Constant  Jet.,  27.06  miles. 

Stock  authorized,  $2,000,000:  outstanding,  51,000,000.  all  owned  by  the 
Del.  & Hudson.  Certificates  of  Indebtedness,  $6,000,000.  For  year  end- 
ing Dec.  31  1918,  gross,  $786,129:  expenses  & taxes,  $895,527;  other  income. 
$253,421;  charges,  $258,561;  deficit,  $14,538.— (V.  106,  p.  2346.) 

•'QUEEN  & CRESCENT.” — Common  name  for  Cln.  N.  O.  & Texas  Pao. 
Ala.  Gt.  Sou.,  Ala.  & Vicks,  and  Vicks.  Shreve.  & Pac.  lines. 

A RAHWAY  VALLEY  RR— Owns  Aldene,  N.  J„  on  Central  RR.  of  New 
jersey,  to  Roselle  Park  on  Lehigh  Va'ley  RR.,  and  Summit,  on  the  Del. 
Lack.  & West.,  10  miles.  V.  83.  p.  380.  Operated  under  lease  by  Rahway 
Valley  Co.  Stock  paid  in.  $9,900;  loans  payable  Jan.  1 1917,  $63,774. 

Stock  auth.,  $400,000;  outstanding.  $213,200.  Bonds  auth.,  $400,000 
1st  25-year  5s  due  July  1 1931.  Of  the  bonds,  $328,000  with  $164,000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  For 
calendar  year  1916  the  Rahway  Valley  Company  reported  gross  earnings 
$48,163;  net  from  operation,  $6,534;  interest,  &c.,  SI  1,173;  bal.,  def.  $4,649. 
In  1914-15,  gross,  $32,849;  net,  $2,165.  Pres,  of  R.  V.  Co.,  O.  J.  Witten- 
berg. Springfield.  N.  J.— (V.  90.  p.  699.) 

RAILROAD  SECURITIES  CO.-Owi 

*tock.  of  which  $8,000,000  pledged  for  Its  _ _ 

(cumulative)  being  payable  if  received  from  dividends  on  the  shares  pledged, 
the  stock  itself  being  deliverable  to  the  holders  of  the  certificates  at  maturity 
unless  the  option  to  call  at  105  is  in  meantime  exercised.  V.  74,  p.  937,  1039. 

Union  Pacific  on  Dec.  31  1917  owned  $3,486,420  com.  and  $1,936,900 
pref.  stock.  Dividends  on  pref.,  1902  to  Apr.  1 1914.  both  lncl.,  4%  yrly. 
(paid  A.  & O.);  none  since.  V.  99.  p.  1131.  On  com.,  3 K%,  1905:  1906. 
2K%.— (V.  99.  p-  1131.) 

★ RALEIQH  & CHARLESTON  RR.— Owns  Lumberton,  N.  O..  to  Ma 
rion,  8.  O.,  43  m.  V.  81,  p.  1241,  1437.  Owns  stock  of  Marion  & South 
era  RR..  19  miles.  Stock  outstanding  Dec  31  1917,  $574,500.  all  owned 
by  Seaboard  Air  Line  Ry.  V.  95,  p.  892. 

Of  the  bonds  (Baltimore  Trust  Co.,  Balt.,  Md..  trustee),  $350,000 
are  l*t  mtge.  prior  lien  4s  and  51.000,000  consols,  the  first  ten  coupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
Interest-bearing  scrip,  with  interest  payable  semi-annually  and  subject  to 
Of  the  consols,  5350,000  are  reserved  to  retire  the  prior  liens 


Line  guarantees  all  of  the  bonds.  V 95,  p.  i 


V.  83.  p.  97. 
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ill 


Pat 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Lasl  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

600 

350,000 

6 g 

M & N 

May  1 1939 

See  text 

100 

840.000 

101nl919 

Q— J 

Apr  1 1920,  2 K 

Jersey  City 

1,000 

400,000 

6 g 

J & J 

Jan  1 1939 

New  Jersey  Title  G A Ti 
Reading  Terminal.  Pblla 

1,000 

750,000 

4 

MAS 

Sept  1 1950 

850,000 

4 g 

MAS 

Mch  1 1962 

do  do 

1.000 

1,000.000 

160,000 

70,000,001) 

6 

s 

J & D 
MAS 

Deo  1 1917 
Mch  1 1962 

Interest  not  paid 

50 

8 In  1919 

Q— F 

May  13  '20  2% 

Reading  Terminal,  Pblla 

60 

J.s.ono.lMK) 

4 

Q—  M 

June  1 '20  1% 

do  do 

60 

42.000,000 

4 

Q— J 

July  8 19201% 

do  do 

l.OOO&o 

93,717,000 

4 g 

J & J 

Jan  1 1997 

IJ  P Morgan  A Co,  N Y 

1.000 

122.217,000 
See  text 

4 g 
3K  g 

A A O 
F & A 

Apr  1 1951 
Feb  1 1957 

| and  PhUa 

1,000 

1.295,000 

Q— M 

When  drawn 

Girard  Trust  Co.  Phils 

3,900,000 

4)1  g 

J A J 

July  '20-July  '26 
July  '20-Jan  '27 

Philadelphia 

of  1897. 

6.300,000 

4K 

J A J 

do  do 

1,000 

500,000 

5 g 

MAN 

May  20  1942 

Guarantee  Trust  Co.  Phn 

1,000 

634,000 

5 g 

J A J 

July  1 1942 

do  do 

1,000 

2,696,000 

5 g 

A A O 

Oct  1 1933 

Reading  Terminal,  Phiia 

9,328,000 

4 g 

A A O 

Apr  1 1947 

do  do 

500  "&o 

5.767,252 

4 g 

MAS 

Moh  1 1937 

do  do 

1,000 

8,500,000 

5 K 

Q— F 

May  1 1941 

Prov  Life  A Trust,  Phiia 

493.500 

3 H 

J A J 

To  1922 

City  Treasury 

1,000 

930,000 

4 g 

F A A 

Feb  1 1932 

Reading  Term  Bldg.  PbM 

d Readln 

g Coal  & Iro 

a Co  aha) 

1 be  respo 

nslble  tor  all  old 

bonds  marked  s above 

Raleigh  Sc  Southport  Ry. — See  Norfolk  & Southern 
Raleigh  & Southwestern — See  Chesapeake  A Ohio. 
Rapid  City  Black  Hills  Sc  West — 1st  M red  textEq  jo&r 

Raritan  River  RR — Stock  $1,000,000  auth 

First  mortgage  gold zc 

Reading  Belt — 1st  M guar  p A 1 kv 

Reading  & Columbia — 1st  consol  M g PePkv 

Debentures 

Debentures 

Reading  Company — Common  stook 

First  preferred  stook  4%  non-oumulatlve 

Second  preferred  stock  4%  non-cumulatlve 

Gen  M $135,000,000  g s f not  sub]  to  caJLCe.xo'&r 
Jersey  Central  coll  trust  mtge  e red  105-PeP.xo*Ar 
Philadelphia  Subway  M $3,100,000  gold.-.PeP  kv 
WUm  A Nor  stk  tr  otfs  g red  105  (V  72,  p 3401  GP  .xr 

Equip  trust  Ser  F due  $300,000  s-a PeP 

do  do  Ser  G due  $450,000  s-a PeP 

Old  Phiia  Sc  R RR  (now  Ry) — Bonds  UnderlyingQen 
Delaware  River  Terminal  purch  money  M gold_.ro* 
Delaware  River  Term  ext  purch  money  M gold.ro* 
(Mortgage  loan  <of  1868  gold  extended  1893-- kvo&r 
gimp  M gold  ext  ’97  (see  V 65,  p 870)  g.  PeP.  kvo&r 
iConsol  mortgage  5s  ext  1897  (V  65,  p 278).  kvo&r 
(Terminal  mortgage  gold  (see  V 64,  p 85)..kvo*&r 
(Philadelphia  City  Subway  Loan  gu  $3,000,000.  kv 
• Philadelphia  & Reading  Coal  & Iron — 

zCol  s f gold  loan  (RR)  guar  extended  In  1902  .kv 


1900 

1912 

1877 

1912 


1897 

1901 

1907 

1900 

1916 

1917 
ortgage 

1892 

1892 


★ RAPID  CITY  BLACK  HILLS  & WESTERN  RY— Owns  Rapid  City, 
So.  Dak.,  to  Mystic,  35  miles.  Successor  in  1909  of  Missouri  River  & 
Northwestern  foreclosed.  V.  88,  p.  1254.  To  April  1 1919  contract  for 
Government  operation  not  finally  executed,  annual  compensation  agreed 
upon,  $15,494.  In  Oct.  1919  only  $7 .000  had  been  received  to  date  on 
account  of  compensation.  Stock  authorized,  common,  $450,000,  all  out- 
standing— pref.  5%  cumulative,  $250,000,  of  which  $233,000  pref.  out- 
standing; par.  $100.  Stock  in  5-year  voting  trust.  Of  the  1st  30-year  5s 
(total  $750,000  auth.),  redeemable  at  105  on  and  after  Nov.  1 1919,  $350,- 
000  have  been  issued;  remainder  reserved  for  extensions  and  improvements. 
One  coupon  was  paid  in  1915;  one  in  1916  and  another  paid  May  1 1917. 
and  also  Nov.  1 1917;  none  paid  to  Oct.  1 1919.  For  year  ending  Dec. 
31  1918,  gross,  $83,801;  net.  $3,120;  int..  rentals,  &c.,  $19,809;  bal.,  def., 
$16,689.  In  1917,  gross,  $87,193;  bal.,  sur.,  $2,364.  Pres.,  Geo.  E. 
Macomber,  Augusta.  Me.;  Sec.,  Charles  E.  Hoyt,  South  Norwalk,  Conn. 
A RARITAN  RIVER  RR. — South  Amboy  to  New  Brunswick,  N.  J.,  13 
miles;  branches,  10  miles;  total,  23  miles.  The  New  Jersey  P.  TJ.  Com 
mission  in  1918  approved  the  plan  to  issue  $160,000  capital  stock  on  account 
of  additions,  &c..  made  and  to  be  made.  V.  107,  p.  2377,  2477.  None 
issued  to  May  1920. 

DIVS.  (%)—  '08.  '09.  TO.  'll  to  July  '15.  '16.  1917  to  Apr.  1920. 

(Cal.  years).  5 5K  8 8%  (J.  & J.)  9 10  yrly(2K  % Q-J) 

Dec.  1916,  8%  extra;  1917,  Dec.,  12%  extra;  1918,  Sept.  3,  15%  extra. 

Year  ending  Dec.  31  1919,  gross,  $536,430;  net,  after  taxes  (incl.  war 
taxes),  $162,353;  int.  on  bonds,  $20,000;  misc.  charges,  $1,840;  div.  (10%), 
$84,060;  balance,  $56,513.  Pres.,  Wm.  G.  Bumsted;  Treas.,  Chas  H. 
Sisson.— (V.  101,  p.  289;  V.  107,  p 2377,  2477.) 

★ READING  BELT  RR— Belt  railroad  7.78m.  in  length  around  Reading 
Pa.;  2d  track.  6.38  m.  V.  71,  p.  761.  Stock.  $750,000.  all  owned  by 

~ “ “ - - - - - r Ry.  for  999  yeai 

-(V  74.  p.  1090.) 


total  operated,  60.21  miles, 
together  with  $698,000 
1917  and  $150,000  new  debs,  of  1962.  are  owned  by  Reading  Oo„  all 
except  $3,200  stock  and  $653 .000  1st  M.  bonds  deposited  under  Its  general 
mortgage.  The  1st  Consols  of  1912  are  guaranteed  p.  & i.  by  the  Reading 
Company.  V.  93.1)^1789;  V.  94,  p.  632j  V.  95,  p.  833.  .Year  1918,  gross, 


$536,903;  net  def., 
gross,  $3 
$175,837 


1,767;  1915-16,  gross.  $37,011;  net.  $7,573.  1914-15, 


READING  COMPANY— ★ PHILADELPHIA  & READING  RY.— 
The  Phiia  & Reading  Ry.  operates  In  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  & Reading  Coal  & Iron  Co.  in 
the  Schuylkill  region,  Pennsylvania,  a system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Williamsport  on  the  north  and  westerly 
to  Harrisburg,  Shlppensburg  and  Gettysburg,  in  Pennsylvania,  and  Wil- 
mington, Del.,  on  the  south;  also  easterly  in  N.  J to  Atlantic  City  and  Cape 
May  on  Atlantic  Ocean  and  to  Port  Reading  on  N.  Y.  Harbor,  viz. : 

East  Trenton  RR 

Reading  Belt  RR.. 


Lines  owned  in  lee — Miles. 

Phil,  to  Mt.  Carbon,  &o..  and 

branches 128.61 

Lebanon  Valley  branch 61.03 

Lebanon  & Tremont  branch..  51.46 
Mahanoy  & Shamokln  branch.  90.58 

Schuylkill  & Susq.  branch 53.27 

West  Reading  branch 1.80 

Total  (2d track,  187  miles).. 386 .75 

Lines  leased — (See  each  Co.). 

Colebrookdale  RR 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR* 4.4 

Little  Schuylkill  Nav.  & RR.*.  31.8 
Mine  Hill  & Schuy.  Haven*...  65.3 

New  York  Short  Line 9.4 

Mt.  Carbon  & Pt.  Carbon  RR.*  2.6 

Mill  Creek  & Mine  H.  RR.* 6.1 

Schuylkill  Valley  Nav.  & RR.*  17.0 

East  Mahanoy  RR.* 11.3 

Shamokln  Sun.  & Lewiston* 32.1 

Phiia.  German.  & Nor.  RR.*..  21.7 

Chestnut  Hill  RR.* 4.0 

Catawlssa  RR.* 104.0 

Norristown  June.  RR 0.3 

Norrlst.  & Main  Line  Conn 0.6 

North  Pennsylvania  RR.* 88  1 

Delaware  & Bound  B.  RR.* 31.0 

Schuylkill  & Lehigh  RR.* 47.6 

Phiia.  Har.  & Pitts.  RR.* 45.8 

Wilmington  & North.  RR.*..  90.4 
Phiia.  & Reading  Term  RR.  1.2 


II  7.8 

Philadelphia  & Frankford  RR*  2.6 

Allentown  Terminal  RR 3.3 

Mount  Carmel  RR 5.8 

Phiia.  Wilm.  A Balt.  RR 10.0 

Plymouth  RR 8.9 

Swedesford  Bridge  Co .3 

Tot.  leased  (2d  traok  349.5)-706.4 
Entire  sttek  owned — Miles 

Chester  & Delaware  RR 6.7 

Rupert  & Bleomsburg 1.6 

Mldrtlpt’n  Xr.  TTiiTnmolat'n  PD  A (\ 


Controlled — 

Central  RR.  of  New  Jeney 635.0 

Reading  & Columbia  RR* 60.2 

North  East  Penn.  RR.* 25.6 

Phiia.  & Chester  Valley  RR.*...  24.0 
Atlantic  City  RR.  & branches.  170 .2 
Catasauqua  & Fogelsville  RR**31.7 
Gettysburg  & Harrisburg  Ry.*  41.6 

Perklomen  RR.* 38.2 

Phiia  Newtawn  & N.  Y,  RR.*.  22.2 

Port  Reading  RR  • 21.2 

Pickering  Valley 11.2 

Stony  Creek  RR 10  2 

William*  Valley  RR.. H 0 

( *See  this  oampaay . ) 

Total  controlled 1,126.6 

Trackage 34.46 


mg 

Total  system  Dec.  31  1918  (second  track,  876.29  miles) 2,219.0i 

From  the  company's  docks  at  the  extensive  terminal  at  Port  Richmond 
it  operates  a line  of  steamers  and  barges  in  coastwise  coal  traffic  and  pro- 
vides berths,  with  elevators,  gram-drier  and  accommodations  for  several 
trans-Atlantic  steamship  lines,  new  ore-unloader  and  eonorete  dock 
capacity  600  tons  per  hour. 

ORGANIZATION. — The  Philadelphia  & Reading  RR.  (chartered  April 
4 1833)  and  the  P.  & R.  Coal  & Iron  Co.  were  sold  in  foreclosure  Sept.  2$ 
1896  and  reorganized  per  plan  in  V.  61,  p.  1109.  See  V.  64,  p.  709 


The  "Reading  Company”  In  the  reorganization  acquired  the  security 
holdings,  real  estate,  equipment.  &o.,  of  the  old  Phiia.  & Reading  RR.  Co., 
also  the  620,000,000  stock  and  $20,000,000  bonds  of  the  Phiia.  & Reading 
Ry.  and  the  $8,000,000  stock  of  the  Coal  & Iron  Co  The  right  to  mine 
coal,  given  by  oharter.  Is  protected  by  State  Const,  of  1873  V.  82.  p 393 
The  U.  S.  Supreme  Court  on  Dec.  16  1912  in  the  Govt,  suit  (1)  dismissed 
the  charge  of  combination  and  conspiracy  in  restraint  of  trade  against  the 
company  and  other  anthracite  coaJ  companies  and  coal-carrying  roads 
(2)  held  that  the  Temple  Iron  Oo.  Is  an  illegal  organization  and  should  be 


dissolved:  and  (3)  also  held  illegal  the  arrangement  under  which  the  coal 
companies  pay  the  Independent  operators  for  coal  at  the  mines  65%  of  sell- 
tag  price  at  tidewater.  See  V.  95.  p.  1684.  1652;  V.  96.  p.  286,  554.  1090. 


1557  The  U . S . District  Court,  on  July  31  1915  held  that  the  companv  and 

its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi- 
ties clause  of  Commerce  Law.  The  Government  filed  an  appeal.  V.  103. 
p.  1119;  V.  101,  p.  85,  929,  1465,  1807;  V.  96.  p.  1425;  V.  97,  p.  666;  V.  99, 

&.  821.  The  U.  S.  Supreme  Court  on  April  26  1920  sustained  most  of  the 
overnment’s  charges  of  illegal  combination  against  the  company  and  cer- 
tain of  its  railroad  and  coal  subsidiaries,  and  ordered  their  dissolution.  See 
V.  110,  p.  1816. 


Real  estate  not  appurtenant  to  railroad 16,721,423 

Sea  tugs  and  barges  leased  to  Railway  Co 4,331,267 

Leased  equip.,  $20,089,814;  uncompleted  equip.,  $171.091 20,260,905 

P.  & R.  Ry.  stock,  $42,481,700  (auth.  issue  increased  to  $45.- 

000.000  in  April  1911)  and  bonds.  $20,000,000,  par 62,481,700 

Philadelphia  & Reading  Coal  & Iron  stock  at  par 8,000,000 

Miscell.  securities,  lncl.  $14,504,000  stock  Cent.  RR.  of  N.  J..  88,912,552 

Mortgages  and  ground  rents  at  par 251,016 

Int.  in  Phiia.  & Reading  Coal  & Iron  above  securities  owned..  69,919,770 

Claims  against  other  companies,  &c 9,740,777 

Cash  and  current  assets 7,390,283 

Property  of  P.  & R.  Coal  & Iron  Co..  $102,258,159  Dec.  31  1918. 

Coal  lands  owned,  with  Improvements,  Ac $61,572,924 

Timber  land*  owned,  $843,828:  New  York  and  Eastern  depots, 

$893,247;  Western  depots,  $2,016,792;  coal  on  hand  and 

other  current  assets,  Ac.,  $19,190,601 22,944,468 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled,  nearly 

all  of  which  are  collateral  for  loans  created  prior  to  1896 9,919,51 

Liberty  Loan  bonds  ($6,819,712),  Ac 7,821,25 

SINKING  FUND. — Whenever,  in  any  year,  a dividend  Is  paid  on  the 
stock,  an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  5 
cents  per  ton  on  all  coal  mined  by  the  Coal  & Iron  Co.  during  the  precedin  k 
year,  if  the  aggregate  of  dividends  so  declared  exceeds  that  sum;  otherwls  r 
suoh  lesser  sum  as  shall  equal  the  dividends  so  declared.  Under  this  pro 
vlsien  general  mortgage  4s  (not  callable)  were  purchased  and  canceled  at 
fellows.  1900  to  1910,  $4,860,695:  1911.  $468,000:  1912.  *517.000:  1913 
$516,000:  1914.  $537,000;  1915.  $480,000;  1916,  $449,000;  1916-17.  $506,000 
1917-18.  $637,000;  1918-19,  $622,000. 

STOOK. — Reading  Oo.  has  ths  right  to  convert  the  2d  pref.  stock  nt« 
saa-half  first  pref.  and  ona-half  common  stock.  See  V.  64,  p.  709. 
DIVS.—  '01.  '02.  '03.  '04.  '05.  '06-'09.  '10-T2.  '13  to  2d  quar  20 

First  pref %f  4 3 4 4 4 4 yrly.  4 yrly.  4 yrly.  (Q— M 

Seoand  pref.%]  0 0 IK  4 4 4 yrly.  4 yrly.  4 yrly.  (Q-J 

Common  — % (.  0 0 0 0 3K  4 yrly.  6 yrly.  8 yrly.  (Q—  F 

BONDS. — The  Genera)  Mortgage  4s  (abstract,  V.  64.  p.  612)  are  secured 
by  a 2d  mtge.  and  pledge  of  all  properties  and  securities  embraoed  in  tht 
reorganization,  and  alas  all  other  property  aoqulred  thereafter  by  ass  of  the 
new  bands.  Ths  mtge.  Is  also  sublest  only  to  the  bands  for  whloh  reserve 
don  is  made,  based  upon  properties  or  securities  of  tall  the  lines  of  rallroao 
owned,  including  the  PhUa.  & Reading  Ry.  Co.  proper,  352  m.;  various 
ieaseheld  lines,  642  m.;  all  the  property  of  the  Coal  & Iron  Co.,  or  the 
securities  thereof;  a large  amount  of  rolling  stock,  Ac.  Also  a first  lien 
upon  a majority  of  the  stock  of  various  companies  owning  453  miles  of  rail- 
road, and  also  on  various  bonds — list  in  V.  64,  p.  613,  709.  Of  the  $135.- 
600,000  4s  of  1897,  there  were  on  Dec.  31  1918  $28,918,000  reserved  to  take 
up  old  bonds,  $8,998,000  had  been  canceled  by  sinking  fund,  $3,367,000 
were  in  the  treasury  and  $93,717,000  held  by  public.  See  "Sinking  Fund" 
above.  V.  104,  p.  765;  V.  77.  p.  2099;  V.  84.  p.  221;  V.  91,  p.  1630; 
V.  92.  p.  323;  V.  108,  p.  2324. 

Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1 1897  were  extenaed 
at  4%  lor  50  years  from  April  1 1897,  payable  in  U.  S.  gold,  and  gnaranteed 
principal  and  Interest  by  the  Reading  Co.  V.  64,  p.  470;  V 65.  p.  516 
The  consol  5s  of  1882  for  $5,766,500  were  also  extended  at  4%  till  March  1 
1937,  the  Reading  Co.  and  the  Coal  & Iron  Co.  becoming  responsible.  See 
V.  65,  p.  870.  for  oontraot  V 65.  p.  152,  870 

Terminal  mortgage  bonds,  see  V 64.  p.  85.  and  V.  60,  p.  732. 

"" .,  - 


For  ten-gear  sinking  fund  loan  see  Jan.  1895  “Supp.' 


he  bonds  were  in 


and  sinking  fund  reduced  1 _ _ _ 

The  Philadelphia  Subway  Loan  of  1894-98  is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  which  $500,000,  bearing  Interest, 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  In  monthly  in- 
stallments. See  V.  58.  p.  1110:  V.  62.  n.  950:  V 63.  p.  881:  V.  71.  p.  758. 
Railway  Co.’s  PhUa.  Subway  3Ks  of  1907  are  Issuable  from  time  to  time  up 
to  a total  of  $3,100,060  to  reimburse  the  company  for  Installments  of  one- 
half  of  the  city  loan  and  Interest  as  paid;  entire  $2,437,000  issued  was  in 
P.  A R.  Ry.  treasury  Dec.  31  1917.  V.  81.  p.  1437;  V.  85,  p.  731. 

The  Jersey  Central  collateral  trust  bonds  ($23,000,000  present  Issue)  are 
secured  by  deposit  of  $14,504,000  Cent.  RR.  of  N J.  (oost  $23,200,000)  of 
the  $27,436,800  stock  outstanding.  $1,495,000  Perklomen  stook  and  $440.- 
000  Port  Reading  RR.  stock,  the  remainder  of  the  $45,000,000  auth.  being 
reserved  to  acquire  the  minority  steok  of  the  Central  Co.  They  are  callable 
on  any  Int.  day  at  106  & int.  See  abstract.  V.  72.  p.  487:  V.  73.  p.  847 
Equipment  trust  Series  F,  dated  Jan.  1 1916,  covers  equipment  described 
in  V.  107.  p.  697.  Series  G covers  equipment  mentioned  in  V.  106,  p.  1786. 
$7,200,000  sold  In  Jan.  1919.  V.  108,  p.  684.  2324. 
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RAILROAD  COMPANIES 
[ For  abbreviations.  Ac.,  see  notes  on  first  page \ 

Rensselaer  & Saratoga — Stook  8%  guar  D & H (end) 

First  mortgage.  Interest  rental zo**r 

Richmond  Fredericksburg  & Potom — Com  stook 

Dividend  obligations  (same  dlv  as  common  stock) .. 

Stock  guar  7%  except  $19,300  guar  6% 

Consolidated  mortgage  $500,000  gold — Ce.xo*&r 

General  mortgage  $4,000.000- x 

Washington  Southern  Ry  1st  Mtge  bonds  (assumed) 
Rich  & Meek— First  M $315,000  gold  (V  69.  p 391) --0 
Richmond  & Petersburg — See  Atlantic  Coast  Line  RR 
Rich-Wash  Co — Coll  trust  gold  guar  red  105-N.xo*&r 

Rio  Grande  Junction — Stook 

First  mortgage  gold  guaranteed Cejto* 

Rio  drande  Southern — First  M g $2,277,000  dregu.: 
Rio  Grande  Western — See  Denver  A Rio  Grande 
Roberval-Saguenay  Ry — Ha-Ha  Bay  Ry  1st  M g.c* 

Oonsol  Ref.  Mtge.  $3,500,000  $35,000  per  mile 

New  bonds  Issued  June  1 1919 

Rochester  & Genesee  Val — Stook  rental  Erie  RR 

Rock  Island  Ark  & Louisiana — See  Chlo  R I & Paolflo 
Rock  Island-Frisco  Term — 1st  M gold  guar  Jolntly.xo* 

Rockingham  RR— 1st  M $250,000  gold SBax 

Rome  & Clinton — Stook  (rental  guaranteed) 

(The)  Rome  Watertown  & Ogdensb — See  New  Yor 
Roscoe  Snyder  & Pacific — 

1st  ref  M $5,000,000  gold  red  text Qy 

Rumford  Falls  & R L — Stock  $36u,000 

Rumford  Falls  * R L first  mtg"  gold  sinking  tund-x 

Mortgage,  redeemable 

Rutland — Stock  cum  7%  pref  (see  text) 

First  consol  mortgage  for  $3,500,000  gold.Us.zo’&r 
Ogd  & L Ch  1st  M $4,400,000  gold  assumed-Ce.xo* 
Rut-Can  first  M gold  assumed  $ 1,350, 000- -OB.  xo* 

Bennington  * Rutland — 1st  ret  M g ass N.xo'&r 

Chatham  A Leb  Val  1st  M $500,000  g p A 1 guar.G 
Equip  trusts  due  $34,000  yrly  (V  94.  p 1250).Q.zc* 

do  do  due  $14,000  yearly  * 

Ogd  Ter  Co  M glnt  gu  s t $10,000  yly Go* 


27 

30 

397 

120 

127 

435*9 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$10,000,000 

8 

J 

rt> 

3 

Jan  1 1920  4% 

Del  A Hudson  Co,  N Y 

1871 

1,000 

2,000,000 

7 

M 

& 

N 

May  1 1921 

do  do 

100 

1,816.900 

3.600,100 

9 In  1917 

■i 

★ 

D 

See  text 

RIohmond,  Va 

100 

9 In  1917 

-i 

★ 

D 

See  text 

do 

100 

600.400 

9 In  1917 

M 

A 

N 

May  l 1918  4*4 

do 

1890 

1,000 

600,000 

4X  g 

A 

& 

O 

Apr  1 1940 

N Y,  Phila  or  Richmond 

1903 

2,680,000 

3*4 

A 

A 

O 

Apr  1 1943 

Richmond 

1903 

4,000,000 

4 g 

& 

D 

June  1 1943 

Sav  Dep  & Tr  Co,  Balt 

1898 

1.666 

315.000 

4 g 

M 

A 

N 

Nov  1 1948 

J P Morgan  A Co 

’03-'12 

1,000  AO 

10.000.000 

2,000,000 

2,000,000 

4 g 

J 

A 

D 

June  1 1943 
Mch  5 1916  6% 

New  York  Trust  Co,  N V 
/Maitland,  Coppell  A Co 
\ 52  William  St.  N Y 

1889 

1,000 

6 g 

J 

A 

D 

Deo  1 1939 

1890 

1.000 

4.509,000 

4 g 

J 

A 

J 

July  1 1940 

Maltl’d.  Coppell ACo.NY 

1912 

i.ono 

723.600 

5 g 

J 

& 

J 

July  1 1942 

Toronto  and  London 

1916 

1,000 

536.400 

70,000 

555.200 

6 ft 

7 

M 

★ 

S 

Sept  1 1965 

Gen  Tr  Co  of  Can,  Mont 



100 

See  text 

J 

A 

J 

July  1 1920  3% 

Erie  RR  Co.  New  York 

1907 

1,000 

3,390,000 

5 g 

J 

A 

J 

Jan  1 1927 

New  York  or  St  Louis 

1910 

1,000 

250,000 

5 g 

6% ’18 

r 

&.J21 

July  21  1940 

Safe  Dep  & Tr  Co.  Balt 

trial*  R 

100 

R. 

345,360 

j 

A 

J 

Jan  1 ’20  2*4% 

By  cheek. 

1912 

$1,000 

See  text 

5 g 

M 

A 

N 

Nov  1 1942 

New  York 

100 

$300,000 

2 

Q— 

F 

Nov  1 1919  1*4 

Portland,  Me 

1897 

500  Ac 

400.000 

5 g 

A 

A 

O 

Oot  l 1937 

Old  Colony  Tr  Co,  Boston 

1903 

600  Ac 
100 

300.000 

9.057,600 

3,494.000 

4 

M 

A 

N 

NOV  1 1923 
Jan  23  ’18  2% 
July  1 1941 

Un  S D A T Co,  Portlaud 
Grand  Cent  Term'I,  N Y 
do  do 

l"89i 

1,000 

4*4  g 

J 

A 

J 

1898 

1.000 

4.400,000 

4 g 

J 

A 

■J 

July  1 1948 

do  do 

1899 

1.000 

1,350.000 

4 g 

J 

A 

J 

July  1 1949 

Old  Colony  Trust  Co  .Boa 

1897 

1,000 

500,000 

4 *4  g 

M 

A 

N 

Nov  1 1927 

Grand  Cent  Term’I,  N V 

1901 

1.000 

In  treasury 

238,000 

4 g 

I 

J 

July  1 1951 

do  do 

1912 

1,000 

Big 

M 

A 

N 

To  May  1927 

Guaranty  Trust  Co,  N Y 

1913 

1.000 

112.000 

4 H 

A 

& 

O 

To  Apr  1928 

do  do 

1911 

1.000 

50.000 

5 g 

J 

A 

J 

1921  to  1925 

Grand  Cent  Term’I,  N Y 

FEDERAL  COMPENSATION. — The  compensation  payable  by  the 
U.  S.  RR.  Administration  to  the  Philadelphia  & Reading  Ry.  and  17 
affiliated  companies  aggregates  $17,094,334  (contract  signed). 

RAILWAY  Jan.  1-Mar.  31 Jan.  1-Dec.  31 

. EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $20,525,539  $15,185,033  $72,871,823  $80,764,563 

Net 691 ,320  defl  ,209,119  8,263,649  14,880,191 

ANNUAL  REPORT. — Report  for  year  1919  in  V.  110,  p.  1845. 

Cal.  Year  Cal.  Year  18  Mos.  to 
1919.  1918.  Dec.  31  '17. 

Railway  company — Receipts $72,871,823  $80,769,563  $97,792,614 

Expense  (including  railways,  &c.).__  68,867,290  70,419,543  69,009,392 

$4,004,533  $10,350,020  $28,783,222 

Federal  compensation 16,009,826  15,868,331  

Other  income,  &c 342,066  702,423  1,297,047 

Total  net  income $16,351,892  $16,570,754  $30,080,269 

Coal  & Iron  Co. — Receipts $56,386,939  $73,031,165 

Expenses... 51,746,777  64,454,059 

Net  earnings $4,640,162  $8,577,006 

Reading  Co.— Net  income 15,648,729  16,792,951  13,588.922 

Net  earnings  all  companies $38,003,877  $52,246,197 

Fixed  charges,  taxes  & sinking  fund..  $14,538,806  $29,168,441 

Divs.  on  first  pref.  (4%  p.  a.). 1,120,000  1,120,000  1,680,000 

Divs.  on  second  pref.  (4%  p.  a.) 1,680,000  1,680,000  2,520,000 

Divs.  on  common  (8%  p.  a.) 5,600,000  5,600,000  8,400,000 

Surplus  for  year  (all  companies; $15,065,071  $10,477,756 

Note. — The  Coal  & Iron  Co.  report  for  1919  had  not  been  issued  up  to 
time  of  going  to  press. 

Coal  Production  in  1918 — Lands  Owned.  Controlled.  Other.  Total., 

P.  &R.  Coal  & Iron  Co.  (tons)  9,066,097  481,660  2,024.303  11,572,061 

Tenants  (tons) 965,357  182,564  1,147,921 

Total  1918  cal.  year 10,031,454  664,224  2.024,303  12,719,982 

Total  1917.  cal.  year 10,200,707  527,149  2,090,849  12.818.705 

OFFICERS  OF  READING  CO. — Pros.,  Agnew  T.  Dice;  V.-Pres., 
Geo.  Ziegler;  Treas.,  H.  E.  Paisley;  Sec.,  Jay  V.  Hare. 

Directors. — E.  T.  Stotesbury,  Joseph  E.  Widener,  A.  H.  Smith,  Charles 
E.  Dilkes  Jr.,  Agnew  T.  Dice,  Henry  P.  McKean,  Daniel  Willard,  Geo.  F. 
Baker,  Isaac  Hiester.  Office,  Reading  Terminal,  Phila. — (V.  110,  p.  872. 
971,  1089.  1527,  1749,  1850.) 

★ RENSSELAER  & SARATOGA  RR.— (See  Map  Delaware  A Budson.)— 

Road  owned — Miles.)  Leased — Miles 

Troy  to  Lake  Champlain 72  Albany  to  Waterford  Junotlon 12 

Fort  Edward  to  Caldwell 15  Schenectady  to  Saratoga 22 

Eagle  Bridge  to  Rutland,  Vt 63 1 Vermont  Line  to  Castleton.  vt_  ..  7 

LEASE. — Leased  In  perpetuity  May  1 1871  to  The  Delaware  A Hudson, 
which,  Julyl  1919,  owned  $800,000  of  stock;  rental,  8%  on  the  stock  and 
Interest  on  bonds.  Guaranty  on  stook.  V 56,  p 773. 

A RICHMOND  FREDERICKSBURG  & POTOMAC  RR.— Owns  from 
Richmond,  Va.,  to  Quantico,  77.01  miles,  double-tracked;  James  River 
branch,  3.56  m.;  total,  81.09  m.  The  dividend  obligations  carry  no  voting 
power.  Richmond  & Petersburg  Connection  RR.  stock  of  $140,000  re- 
ceives 8%  dividends  under  lease.  The  R.  F.  & P.  RR  guaranteed  stock  Is 
secured  by  mortgage.  New  station  in  Richmond.  V.  107,  p.  270. 

The  Rlchmond-Washlngton  Co.  (see  below)  In  1901  took  over  $947,200 
of  the  $1,316,900  common  stock,  the  road  being  operated  as  Dart  of  "union’' 
line  by  Rich.  Fred.  & Potomac  officials.  V.  74.  p.  149.  Connection  RR. 
franchise  suit,  V.  107,  p.  2188.  The  Washington  Southern  Ry.  was 
merged  in  Feb.  1920.  V.  110,  p 168,  872,  1416. 

Federal  Compensation. — $1,137,374  yearly  during  Federal  control.  The 
company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 

DIV.  on  stock  and  dlvl-1’97.  ’98.  ’99.  ’00-’04.  ’05-’16.  ’17.  1918.  1919 

dend  obligations.. % J6 H 7 7 8 yrly.  9 yrly.  9 4*4  4 *4 

•Also  In  Jan.  1907  25%  indlvldend  obligations,  and  in  Feb.,  1916  50%  in 
same  on  both  stocks  and  dividend  obligations.  V.  102.  p.  610:  V.  83. p.  1625. 

BONDS.— Of  the  ren.  3 *4s  of  1903  due  April  1943  ($4,000,000  author- 
ized), $3,500,000  were  lssuablo  for  double-tracking  and  Improvements  (of 
which  $2,680,000,  outstanding).  Is  owned  by  Rlchmond-Washlngton  Co.  and 
pledged  under  Its  mtge.  (V.  81.  p.  1178),  the  remaining  $500,000  being  re- 
served to  retire  the  consol  4Ks  at  maturity.  See  V.  77.  p.  2388,  2391. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,968,556  $3,212,847  $7,743,234  $7,164,371 

Net  13)52.348  1,466,645  3,072,497  3,340,160 

REPORT. — Year  ending  Dec.  31  1919:  Fed.  compensation,  $1,136,573; 
other  income,  $10,398;  taxes,  $58,855;  deductions,  $442,321;  net  income, 
$645,795.  Pres.,  Wm.  H.  White;  V.-P.  & Sec.,  Normal  Cali;  Treas., 
D.  K.  Kellogg,  all  of  Richmond,  Va.— (V.  110,  p.  872,  971,  1416.) 

★ RICHMOND-WASHINGTON  COMPANY.— Controls  a "union”  line 
Washington,  D.  C..  to  Richmond,  Va  .115  miles,  in  the  Joint  interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR.,  Baltimore  & Ohio  RR.,  Atlan- 
tic Coast  Line  Co.,  Southern  Ry.,  Seaboard  A.  L.  Ry.  and  Ches.  & O.  Ry 
each  of  which  owns  1-6  of  the  $2,670,000  capita]  stock.  Divs.  in  1902.  3% 

1916  t5'71^1917nCl’d  1918y^rly’  1906  and  1907 • none;  1908  to  1915,  4%; 

Incorporated  on  Sept.  51901  and  acquired  $947,200  of  the  voting  capita 
stock  of  the  Richmond  Fredericksburg  & Potomac  RR.  and  the  entire  stool! 
of  Washington  Southern  Ry..  Long  Bridge  to  Quantico,  36  miles. 
Federal  compensation  for  Washington  Southern  is  $468,433. 

The  collateral  trust  4s  of  1903  ($11,000,000  auth.  issue)  are  guaranteed, 
Jointly  and  severally,  prln.  and  lnt.,  by  the  six  roads  named  above.  Of  the 
bonds,  $10,000,000  (Ser.  A to  E)  have  been  sold.  V.  77.  p.  629,  695;  V.  78 
p.  584.  1393;  V.  84,  p.  932.  This  collateral  consists  of  $2,680,000  Rich 


mond  Fred.  & Potomac  gen.  3*4s,  $947,200  common,  $828,800  dividend 
obligations,  $4,000,000  Washington  Southern  1st  4s,  $4,000,000  stock 
(being  entire  isues  of  latter).  See  form  of  guaranty,  V.  77,  p.  2391;  V.  81. 
p.  1178.  Cal.  year  1918,  int.  on  investments,  &c.,  $580,571;  tot.,  taxes, 
&c.,  $406,447;  div.  (6%),  $160,200;  bal„  sur„  $13,924.— (V.  84.  p.  932.) 

★ RIO  GRANDE  JUNCTION  RY. — Owns  road  Rifle  Creek,  Col.,  to  a con 
nectlon  with  the  Denver  & Rio  Grande  at  Grande  Jot.,  62  miles.  This  Is  t 
connecting  link  In  the  standard-gauge  route  between  Ogden  and  Denver 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  & Rio  Grande  at  30%  of  gross  earnings,  which  companies 
jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  The  Denver  & 
Rio  Grande  Dec.  31  1917,  ended  Dec.  31  1918,  owned  $1,958,300  of  the 
$2,000,000  capital  stock.  V.  105.  p.  2457;  V.  95,  p.  1542;  V.  97,  p.  888. 
In  Nov.  1918  all  bond  interest  had  been  promptly  paid. 

DIVIDENDS.—  1905.  1906.  1907-12.  1913-14  1915.  1916-17.  1918 

Since  1903.  % 3H  4K  5 yrly.  Nil  15%  5%yrly.  51,6% 

EARNINGS— For  12  months  ended  Dec.  31  1918: 

Gross  30%  of  Gross  Fixed 
Earnings.  Earnings,  Charges.  Sur.  for  Yr. 

1918 $1,247,948  $374,384  $108,333  

1917  1,169,256  350,777  100,000  $145,184 

— (V.  97,  p.  888;  V.  104.  p.  2642;  V.  105.  p.  2457.) 
iERN  Rfi 
'Ok,  $4.50! 

by  Denver  & Rio  Grande.  See  V.  63.  p.  404.  Mortgage  abstract,  V.  54 
p.  163.  and  application  to  N.  Y.  Stock  Exchange  In  V.  54.  p.  446;  V.  61 
p.  1014.  Of  the  bonds.  $2,277,000  are  guar,  by  D.  & R.  G..  which,  Dec.  31 
1918.  owned  $1.51 1.000  of  the  issue.  V.70,p.791.  See  guaranty  V. 70, p. 1295- 
In  Nov.  1919  all  bond  interest  had  been  promptly  paid. 

Year  1918,  Federal  compensation,  $144,366;  total  income,  $159,970;  int. 
charges,  &c.,  $183,894;  def.,  $23,924.  For  cal.  year  1917,  gross  was 
$633,120,  and  net,  after  taxes,  $184,684.  J.  A.  Hanley,  Sec.;  Gen.  Mgr., 
James  Russell. — (V.  105,  p.  2366.) 

ROBERVAL-SAOUENAY  RR. — Bagotvlile  to  Ha-Ha  Bay  June.,  20 
m.;  branches,  Laterriere  June,  to  Lake  Kenogaml,  13.8  m.;  La  Brosse  June, 
to  Chicoutimi.  3.6  m.;  Bagotvlile  to  St.  Alexis,  1.4  m.;  total,  38.8  miles. 
Stock,  common,  $1,200,000,  and  pref.  6%  non-cum..  $800,000;  par.  $100. 
The  Consol.  Ref.  Mtge.  Is  limited  to  $3,500,000.  of  which  in  Feb.  1917 
$536,400  was  outstanding,  $723,600  was  reserved  to  retire  Ha-Ha  Bay 
Ry.  bonds,  and  $2,240,000  to  be  Issued  only  on  account  of  additional  mile- 
age, but  so  that  the  total  amount  of  bonds  outstanding  shall  not  exceed 
$35,000  per  mile  of  road  built  and  under  construction.  A new  bond  issue  of 
$70,000  was  made  in  June  1919,  making  the  total  amount  of  bonds  out- 
standing $1,330,000.  For  year  ended  Dec.  31  1919:  Gross,  $335,005:  net, 
$127,271;  int.  and  rentals,  $95,663;  net  income,  $31,608.  Pres.,  J.  E.  A. 
Dubuc;  Treas.,  A.  Bechard;  Sec.,  Ray  Belleau.  Office,  Chicoutimi,  Que. 

. Y 

RR.  direct  to  stockholders',  $33,312,  organlz'n,  $700.'  See  V.‘l08.  p.  580* 
ROCK  ISLAND  LINES. — ( See  map,  p.  111.). — This  is  the  populai 
name  for  the  important  Chicago  Rock  Island  & Pacific  system,  whose 
earnings,  securities,  &c.,  are  shown  on  preceding  pages. 

★ ROCK  ISLAND-FRISCO  TERMINAL  RY.— Furnishes  part  of  St.  Louis 
terminals  ol  the  Rock  Island  and  St.  Louis-San  Francisco  systems,  includ- 
ing new  freight  station  and  yards  in  St.  Louis,  Mo.,  the  Chicago  R.  I.  A 
Pao.,  St.  Louis-San  Fran,  and  Ohio.  & E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Incorpo- 
rated April  9 1906;  V.  84,  p.  929.  Auth.  stock.  $5,000,000:  outstanding, 
$500,000,  $300,000  being  owned  Dec.  31  1918  by  Ch.  R.  I.  & Pacific  Ry. 
and  $200,000  by  St.  Louis  San  Fran.  Ry.  Co.  The  bonds  (see  above) 
are  jointly  guaranteed  by  endorsement  by  Chic.  R.  I.  & Pac.  Ry.  and  old 
St.  Louis  & San  Francisco  RR.  Co.,  Merc.  Trust  Co.  of  St.  Louis  is  trustee. 
V.  84,  p.  571,  749.  Pres.,  M.  L.  Bell,  Chicago.— (V.  84,  p.  749.) 

ROCKINGHAM  RR— See  page  139. 

★ ROME  & CLINTON  RR. — Owns  road  from  Rome  to  Clinton,  N.  Y„  13 
miles.  Organized  in  1869.  Leased  in  perpetuity  In  1891  to  Delaware  & 
Hudson  Canal  (now  D.  & H.)  Co.  and  oper.  by  N.  Y.  Ontario  & Western. 
Rentals,  $22,375  yearly  and  taxes,  except  income  tax.  Divs.  at  6)4%  P-  a. 
(3  *4  % J .-J.)  paid  to  Jan . 1910,  but  payments  reduced  thereafter  on  account 
of  Federal  income  tax;  3%  paid  July  1910;  1911  & 1912,  6*4  %;  1913.  6*4%; 
1914  to  July  1917.  6 *4%;  Jan.  1918  to  Jan.  1919,  3%  s.-a.;  July  1919, 
2Vs%\  Jan.  1920,  2%%.— (V.  106,  p.  397.) 

AROSCOE  SNYDER  & PACIFIC  RY. — Owns  Roscoe,  Tex., to  Fluvanna. 
50  miles.  Stock,  $150,000.  Dividends  for  year  1914-15.  25%;  1915-16. 
15%.  1917  15%.  1st  Ref.  gold  5s  ($5,000.000) . limited  to  $20,000  per  mile, 
$158,000  were  reserved  to  retire  $157,511  prior  liens  due  July  1 T7,  held  by 
Texas  & Pacific  Ry.  Of  these  $57,511  were  paid  off  at  maturity  and  the 
remaining  $100,000  extended  for  2.  3 and  4 years,  respectively,  due  one- 
third  each  year.  Bonds  are  subject  to  call  on  any  Interest  day  in  blocks 
of  $1,000,000.  V.  95,  0.1685.  For  year  ending  Dec.  31  1919:  gross,  $182.- 
380:  net,  $87,386:  int.,  taxes,  etc.,  $46,561;  bal.,  sur.,  $40,825.  For  year 
ending  Dec.  31  1918,  gross,  $81,272;  net,  def.,  $4,749;  int.,  taxes,  &c., 
$26,355;  bal.,  def.,  $31,105;  Dec.  31  1919,  loans  and  bills  payable,  $104,390. 

★ RUTLAND  RR. — (See  Maps  N.  Y.  C.  A H.  R.  RR.)— 415  miles,  viz.: 

RR.  Lines  Owned — Miles. , Leased,  Ac. — Miles. 

Bellow’s  Falls,  Vt.,  to  Ogdens-  Lines  to  Tlconderoga,  Ao 18 

burg,  N.  Y 283  Also  trackage  (for  pass . trains  only) 

Rutland,  Vt„  to  Chatham.  N.  Y.114  I to  Montreal  (V.  106,  p.  1789). .50 
Owns  entire  $160,000  stook  and  $100,000  4%  bondo  of  Rutland  A Noyan 
RR.,  entire  $1,000,000  stock  of  Rutland  Transit  Co.,  entire  $100,000  stock 
Ogdensburg  Term.  Co.,  entire  $500,000  Chatham  & Lebanon  Valley  RR. 
1st  mtge.  bonds,  $495,900  (total  $500,000)  stock  of  Addison  RR.  Co.  and 
$149,500  stock  (total  $150,000)  of  Champlain  Construction  Co.  V.  75, 
p.  1029;  V.  73,  p.  437;  V.  72,  p.  88.  822.  In  May  1915  the  I.-S.  Commerce 
Commission  ordered  the  company  to  sell  the  Rutland  Transit  Co.  by  Dec.  1 
1915;  six  of  the  Transit  Co.  ships  were  sold  in  Aug.  1915.  V.  101,  p.  695: 
V.  100.  p.  1753;  V.  104,  p.  2637. 
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Jutland  Toluca  & Nor — 1st  M g gu  red  Oct  15-NC.xo* 

Rutland  & Whitehall  RR — Stock  (no  bonds)  

St  Clair  Madison  & St  Louis  Belt— See  Missouri  & 1111 
Sag  Tuscola  & Huron — See  Pere  Marquette  RR. 

St  John  & Quebec  Ry — 1st  M deb  stk  guar  see  text 

prov  Govt  6%  bds  $10,000  per  mile 

St  Johnsb  & Lake  Champ— 1st  M ($1,328,000  gu)„xo* 

St  John’s  River  Terminal — First  mortgage N 

St.  Joseph  & Grand  Isl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulatlve  $5.500,000 

2d  pref  stock  4%  non-cumulatlve 

First  mtge  $5,000,000  gold Ce.xc*&r 

Further  $25,000  owned  by  Rutland  RR.  Co. 
it  Lawr  & Adirondack  Ry— 1st  M $800,000  g — N.xo* 

Second  mortgage  $400,000  g Nj 

St  Louis  & Cairo — See  Mobile  A Ohio 
St  Louis  Bridge — See  Terminal  Railroad  Association 
St  Louis  El  Reno  & W— 1st  M $817,000  g red- (text) 
St  Louis  Iron  Mt  & Southern — See  Missouri  Pacific 

St  Louis  Kennett  & S E RR— 1st  M $150,000 

St  Louis  Memphis  & S E — See  St  Louis  & San  Fra 
St  Louis  Merchants’  Br  Term — 1st  M gu  p A 1 g.SSt.xc 
Merch  Bridge  IstM  red  since  Feb  1 1909  at  110-SSt  J 

It  Louis  & O'Fallon — First  mortgage  gold _z 

Second  M $300,000  g red  par  beg  Oct  1912 y 

St  Louis  Peoria  & N W Ry — See  Chicago  & North  W 
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£873.285 
$1,700  000 

2.500.000 

1.142.000 
4.000.000 
6.499.400 

3.500.000 
4.000.000 


3.500,000 

2.000,000 

45,000 

300,000 


Bank  of  Montreal,  Lond 


J & J 

M & N 


Oot  1 1930 
Feb  1 1929 
Oct  1 1922 
Sep  1 1928 


U S Mtge  & Tr  Oo.  N Y 


Last  coup  paid  1907 

(Bank  of  Kennett,  Ken- 
\ nett.  Mo. 

St  Louis  Union  Tr  Co 
Farmers  L A Tr  Co,  N Y 
St  Louis  Union  Trust  Oc 
State  Bank.  Chicago 


Federal  Compensation. — $1,023,883  yearly  during  Federal  control. 
STOCK. — In  Dec.  1918  all  but  $189,400  com.  stock  had  been  exchanged 
for  pref. — 10  of  common  for  1 of  preferred.  V.  72,  p.  439.  On  Dec.  31 
1918  the  Rutland  RR.  owned  $102,200  and  the  N.  Y.  Central  RR.  and  the 
N.  Y.  N.  H.  & H.  RR.  Co.  each  own  $2,352,050  of  the  company’s  $9,057,- 
800  pref.  stock. 

Dlvs.  1 ’98.  ’99.  ’00.  ’01.  ’02.  '03.  ’04-’05.  ’06-’08.  ’09-’15.  1917.  1918. 
on  pf_  J 2 2 3 4 3 1 0 lMyrly  0 Apr.  2 Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  244%  Jan.  1919. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,156,600  $985,340  $4,838,533  $4,540,589 

Net  def.110,609  def.74,268  363,327  153,408 

REPORT. — Report  for  cal.  year  1918  in  V.  108,  p.  1611,  reported  as 
follows:  Standard  return,  *$1,023,883;  other  income,  $11,997;  gross  in- 
come, $1,141,880;  interest  $476,031;  rentals,  &c.,  $122,373;  bal.,  sur., 
$543,476.  *Of  this  amt.  $241,000  had  been  received  at  end  of  year. 

Gross.  Net  after  Taxes.  Other  Income.  Total  Income. 

1918.x $4,540,589  def.  $73,004  $122,448  $49,445 

1917— 4,325,369  795,833  178,877  974,710 

x As  reported  to  I.-S.  C.  Comm,  by  U.  S.  RR.  Administration. 
Directors. — Harold  S.  Vanderbilt,  William  Rockefeller,  Geo.  F.  Baker, 
John  Oarstensen,  Alfred  H.  Smith,  Albert  H.  Harris,  A.  T.  Hadley, 

T.  De  Witt  Cuyler,  Percival  W.  Clement.  Edmund  R.  Morse,  W.  Seward 
Webb,  Howard  Elliott  (V.-P.) . E.  G.  Buckland  (Pres.) . The  Sec.  is  Dwight 
W.  Pardee,  and  Treas.,  Milton  S.  Barger. — (V.  110,  p.  872,  971.) 

RUTLAND  TOLUCA  & NORTHERN  RR.— Rutland  to  McNabb,  111., 
27  miles.  Leased  to  Chicago  & Alton  RR..  which  owns  all  the  $97,000 
stock,  for  999  years  from  Oct.  1 1910,  and  guarantees  the  bonds,  prin.  A Int. 
V.  93,  p.408.  Pres.,  W.  G.  Bierd;  Sec.  & Treas.,  H.  E.  R.  Wood.  Office, 
1101  Transportation  Building,  Chicago. — (V.  93,  p.  408.) 


ST.  JOHN  & QUEBEC  RY. — Completed  and  operated  by  the  Canadian 
National  Railways.  Fredericton  northwest  to  Centreville,  88  miles,  and 
Fredericton  southeast  to  Gagetown;  also  since  Oct.  1 1919  from  Centreville 
to  Westfield  Beach  thence  over  the  Can.  Rocky  to  St.  John. 

The  1st  M.  debenture  stock,  unconditionally  guaranteed,  prin.  & lnt., 
by  the  Province  of  New  Brunswick.  Callable  for  1%  fund  beginning  in 
1922  at  105.  V.  94,  p.  1450;  V.  95,  p.  1747. 

The  title  of  the  railway  being  now  vested  In  the  Prov.  of  N.  B.,  the  Prov. 
of  N.  B.  Issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centreville  and  Westfield  at  $10,000  per  mile  for  170  miles.  W.  P.  Jones, 
Pres.,  Woodstock,  N.  B.;  E.  S.  Carter,  Sec.,  St.  John,  N.  B. — (V.  98. 
p.  1678.) 

ST.  JOHNSBURY  & LAKE  CHAMPLAIN  RR.— Owns  Lunenburg,  Vt. 
to  Maquan  Bay,  on  Lake  Champlain,  121  miles.  Victory  branch,  see  V. 
103,  p.  1033.  The  road  is  operated  independently,  although  a majority  of 
the  stock  is  owned  by  the  Boston  & Lowell,  leased  to  the  Boston  & Maine- 
Due  affll.  cos.  Dec.  31  1917,  $940,435.  Stock,  com..  $2,452,449;  pref., 
$1,154,400;  par,  $50.  In  1917,  gross,  $348,631:  net  Income  after  taxes. 
Ac.,  $11,206;  interest  on  bonds  and  notes,  $230,579;  def.,  $219.393. — 
(V.  105.  p.  1414.) 

* ST.  JOSEPH  & QRAND  ISLAND  R Y.— Owns  St.  Joseph,  Mo.,  to  Grano 
Island,  Neb.,  251  miles;  Stouts  to  Highland,  Kan.,  7 m. 

HISTORY. — A reorganization  Feb.  23  1897  (per  plan  in  V.  62,  p.  784 
950)  of  the  St.  Jos.  & Grand  Island  Railroad,  sold  in  foreclosure.  Union 
Pacific  Dec.  31  1917.  owned  $4,553,300  com..  $4,871,389  first  pref.  and 
*3.359.779  2d  pref.  V.  84.  p.  52.  571;  V.  92.  p.  697,  1244.  On  July  9 1918 
Circuit  Court  of  Appeals  in  a suit  by  certain  pref  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  illegal  the  control  by  the  Union 
Pacific  RR.  Oo.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 

U.  8.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1916 
the  preferred  stock  deposited  with  the  committee  referred  to  in  previous 
reports  was  all  sold  to  the  Union  Pacific  RR.  Oo.  V.  102.  p.  1812. 

Federal  Compensation. — $373,811  yearly  during  Federal  control. — V.  108, 
p.  1166. 

DIVIDENDS  (%)—  11898  1899  1900  1901  1902  None 

On  first  preferred 15  3 3 5 5 Since 

BONDS. — Bonds  for  $1,000,000  oan  be  sold  under  mtge.  of  1897  only  for 
new  mileage  at  not  exceeding  $6,000  per  mile.  See  listings  la  V.  64.  D.  1138, 

V.  94,  p.  763.  Action  has  been  dropped  on  proposed  new  bond  Issue,  owing 
to  pending  stockholders' suit.  V.  95.  p.  420,  1123,  1536.  Loans  and  bills 
payable  owned  by  Union  Pacific  RR  Dec  31  1917.  *893.500. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $809,450  $655,345  $2,932,822  $2,588,577 

Net 57,108  def. 61, 121  88,389  29,546 

Income  Account. — For  cal.  year  1918:  Rental  from  U.  S.  RR.  Admin., 
$373,811;  other  income.  $5,669;  int.  on  bonds,  $160,000;  int.  on  notes. 
$54,237;  war  taxes,  $12,392;  other  charges,  $43,682;  bal.,  sur.,  $109,169. 
—(V.  103,  p.  1882;  V.  108,  p.  1166.) 

ST.  JOSEPH  SOUTH  BEND  & SOUTHERN  RR.— Owns  South  Bend. 
Ind.,  to  St.  Joseph,  Mioh.,  39  m.  Stock,  $500,000  com.  and  $250,000  5% 
pref.  Leased  to  Ind.  111.  & Iowa  RR.  (uow  New  York  Central  RR.)  for  50 
years  from  Feb.  23  1900,  the  Michigan  Central  assuming  operation  on  Feb. 15 


1905:  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (M  & 8 15) 
’ Sept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  Sept.  1911 
1913,  Sept.  1915,  Mar.  1918,  Mar.  1919,  and  Mar.  1920  paid 


extra  on  common.  No  further  extras  to  Oct.  1 1919.  No  bonds.  Offi- 
cers: Jacob  8.  Farlee,  Pres.:  Colgate  Hoyt,  V.-Pres.;  Frank  H.  Carter,  Sec 
& Treas.— (V.  106,  p.  930,  1127.) 


„ „„  Leases  from 

Grand  Trunk  Ry.,  Valleyfleld  to  Beauharnols,  Que.,  13.3  m.,  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal,  Que.. 
8.80  m.;  other  lines,  5.46;  total,  65.17  miles.  New  York  Central  RR.  owns 
entire  stock.  $1,615,000,  and  leased  the  road  for  21  years  from  Jan.  1 1916. 
V.  102.  p.  1443;  V.  99,  p.  1599;  V.  101,  p.  450,  775.  As  per  lease,  the  earn- 
ings are  now  included  with  those  of  the  lessee. — (V.  101,  p.  775.) 

AST.  LOUIS  EL  RENO  & WESTERN  RY.— Guthrie  to  El  Reno,  Okla.. 
42  m.,  opened  in  1904.  Ft.  Smith  & West,  acquired  61%  or  stock  in  1906. 

Stock,  $970,800  June  1916.  In  Oct.  1916  Arthur  L.  Mills,  Fort  Smith, 
was  made  receiver.  V. 102.  p.  251.  Loans  and  notes  payable,  &c.,  Dec.  31 
1917,  $242,470.  Year  1917,  gross,  $56,065:  oper.  surp.,  $5,020;  inter- 
est, rents,  &c.,  $48,000;  bal.,  def.,  $42,980.  Pres.,  J.  C.  Van  Riper.  Sale 
of  property  protested. — V.  110,  p.  659. 

AST.  LOUIS  & HANNIBAL  RR.— Hannibal  to  Gilmore,  Mo..  85.6  miles; 
Rolls  Junct.  to  Perry,  17.80  m.  The  railway  was  sold  under  foreclosure 
Sept.  28  1917  and  reorganized  per  plan  In  V.  105,  p.  717,  all  the  old  bonds 
being  retired  and  no  new  bonds  issued.  The  new  company  took  possession 
Dec.  31  1917.  In  May  1919  sought  permission  to  cease  operating  and  junk 
the  road  (V.  108.  p.  2123).  Auth.  capital  stock,  $250,000  non-cum.  5% 
pref.  stock  and  $790,000  common  (par  $100);  all  the  pref.  and  $370,000 
common  stock  has  been  issued  to  June  1 1918  (V.  105,  p.  717) . From  Jan.  1 

1918  to  Mar.  31  1919,  net  loss  from  oper.,  $26,620.  For  the  year  end.  Dec. 
31  1917  gross  was  $237,488,  agst.  $223,863,  and  net,  after  taxes,  $17,723, 
agst.  $17,080.  Robert  Winthrop  & Co.,  N.  Y.,  are  interested. — (V.  107. 
p.  1920;  V.  108,  p.  2123). 

AST.  LOUIS  KENNETT  & SOUTHEASTERN  RR.— Owns  Kennett. 
Mo.,  to  Piggott,  Ark.,  20  miles.  Stock  Dec.  31  1919.  $300,000:  par, 
$100.  Bonds  auth.,  $150,000  1st  6s,  dated  Apr.  20  1913.  of  which  $130.- 
000  Issued  to  retire  old  bonds.  Year  ending  Dec.  31  1919.  gross.  $99,716; 
net,  $26,034;  lnt.  and  taxes,  $14,710;  bal  sur.,  $10,529.  Pres..  W.  D. 
Lassweil;  V.-Pres.,  H.  B.  Pankey;  Sec.  & Treas.,  R.  R.  Pankey.  Office. 
Kennett.  Mo.— (V.  106.  p.  191.) 

★ ST.  LOUIS  MERCHANTS’  BRIDQE  TERMINAL  RY.— ORGAN! 
ZATION. — Double-track  road  from  near  Union  Station,  via  MainSt.,  Hall 
Sc.,  Ao.,  to  Ferry  St.,  opposite  the  Merchants’  Bridge.  4.01  m.;  it  owns  and 
controls  the  Madison  III.  A St.  L.  Ry.,  1.91  m.;  total.  5.92  miles.  Leases 
Meroh.  Bridge  (1.99  m.)  for  lnt.  on  Bridge  Co.’s  $2,000,000  bonds. 

Federal  Compensation. — $412,427  yearly  during  Federal  control  (contract 
executed) . 

Stock  auth.,  $3,500,000;  issued  to  June  30  1919.  $2,939,500;  par,  $100; 
of  this  the  Terminal  RR.  Association  owned  $2,939,300  Dec.  31  1919 
On  Dec.  31  1919  there  was  due  to  Term.  RR.of  St.L.  $1,843,000  for 
vances  under  its  guaranty.  In  Nov.  1893  Term.  RR.  Assoo'n.of  St.  l, 
guaranteed  by  endorsement  the  prin.  and  lnt.  of  Its  $3,500,000  1st  mtge 
bonds  and  the  interest  on  $2,000,000  Merch.  Bdge.  6s.  Suit,  V.  91.  p.  1448 
Year — Gross.  Net.  Other  Inc.  Charges.  Balance. 

1919  x$513,689  $589,014  def.$75,325 

1918 X453.929  486,288  def.  32,359 

1917 $3,166,033  $759,978  610.553  1.226.955  sur. 143,576 

x Includes  compensation  due  from  Government  (subject  to  amendment), 
$412,427,  and  other  income.— (V.  91,  p.  1448;  V.  108,  p.  2241.) 

ST.  LOUIS  & O’FALLON  RY.— East  St.  Louis,  111.,  to  Mine  No.  2 
8.94  miles.  Incorporated  in  Illinois  June  1 1896.  Stock,  $410,000,  all 
issued.  For  cal.  year  1919,  gross,  $372,610;  net,  def.,  $67,188.  Pres., 
William  Cotter,  St.  Louis,  Mo.;  Treas.,  Philip  Marsh. — (V.  103,  p.  62.) 

ST.  LOUIS=SAN  FRANCISCO  RAILWAY.— (See  Map.) — The  com- 
pany on  Dec.  31  1918  operated  directly  or  through  subsidiaries  a total  of 
5,166  miles  of  road,  of  which  3,549  miles  are  owned  in  fee,  1,546  miles  are 
controled  through  ownership  of  substantially  all  the  capital  stock,  and  101 
miles  are  operated  under  trackage  rights:  The  mileage  of  the  company  ex- 

tends from  St.  Louis  into  the  States  of  Missouri,  Kansas,  Arkansas,  Okla- 
homa and  Texas.  Through  the  Kansas  City  Fort  Scott  & Memphis  Ry., 
which  it  controls  by  stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also 
has  a direct  through  route  from  Kansas  City  to  Memphis  and  Birmingham. 
V.  106,  p.  2006;  V.  107,  p.  2377. 

ORGANIZATION. — Incorporated  In  Missouri  Aug.  24  1916  and  suc- 
ceeded on  Nov.  1 1916,  per  plan  in  V.  102,  p.  896,  1061,  to  certain  proper- 
ties of  St.  Louis  & San  Francisco  RR.,  foreclosed  under  the  General  Lien 
and  also  the  Refunding  Mortgage.  V.  102.  p.  2167,  1256.  1342. 

As  to  security  for  new  bond  issues,  see  V.  107,  p.  2477. 

Securities  of  Present  Co.  (compare  V.  104,  p.  452.  1703:  V.  107,  p.  247?) 
(1)  Prior  Lien  Mtge.,  Series  A 4%;  B 5%  bonds',  C 6%  Bonds. 

Limited  to  $250,000,000.  Issuable  In  separate  series  bearing  such  Inter- 
est rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  at 
such  times,  and  premiums  as  may  be  determined.  Including  Dec.  31  1919. 

Series  A 4%  bonds  in  hands  of  public $84,416,900 

Held  to  retire  remnants  of  old  securities  (see  table) 8,891,600 

In  insurance  fund 90,000 

Series  B 5%  Bonds,  held  by  public  (V.  103,  p.  1889;  V.  106,  p. 

2006) 24.950.000 

Held  In  Insurance  fund 50,000 

Issuable  for  general  corporate  purposes 5,533.500 

Series  C 6%  bonds  sold  in  Dec.  1918  (see  “Gen.  Finances"  below 

and  V.  107,  p.  2477;  V.  108,  p.2325) 10,598.000 

Balance  reserve  in  series  to  retire  equip,  bonds  after  Dec.  1 1919  1,423.000 

Reserved  to  retire  $9,484,000  Gen.  M.  bonds,  due  1931 9,484,000 

Reserved,  issuable  after  Jan.  1 1917.  at  par.  for  new  equipment 
and  improvements:  (a)  Prior  to  Jan.  1 1922,  for  entire  cost 

at  rate  of  $6,000,000  annually,  viz.,  equip.,  $2,000,000:  im- 
provements. *3.000,000;  (ft)  After  Jan.  1 1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  *8.000.000  biennially  (equip. 

*4.000.000.  impts..  *4.000.000) - 55,926.000 

Reserved  for  Issue  at  par  to  construct  new  mileage  or  acquire 
other  lines  of  railroad  or  stocks  or  bonds  representative  thereof 
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St  Louls-San  Francisco  Ry — 

Common  stock  $250,000,000  v t c 

Pf  stk  non~cuin$200,000.000  v t c;  serAC%  red  par 
Prior  lien  M $250,000,000  gold  securing — 

Series  A 4%  callable  at  par  and  lnt__Cexc*Ar* 
Series  B 6%  callable  at  105  and  lnt-.Cexc*Ar* 
Series  O 6%  callable  at  102H  and  int.Ce.xc*Ar* 
Adjust  M cum  $75,000,000;  ser  A,  call  par  & lot  Bax 
Income  M non-cum  $75,000,000;  ser  A.  call  par.Un 
Old  Gen  M gold  (1st  on  658  m)  $3 ,659.000are6s  U s .xo* 
Kansas  City  Ft  Scott  A Memphis  System  bonds — 
Old  Securities  Undisturbed — 

Equip  notes  Ser  Q g due  $72,000  or  $73,000  s-a  -Cex 

do  notes  Ser  R due  $5,000  s-a x 

do  Ser  S due  $74,000  s-a  (A  A O) Qx 

‘Frisco Const 'n  Co  eq  notes  SerB  g gu  due  s-a.  N.o 
Rerrmants  Old  Bonds,  &c,  still  exchangeable  under  plan 

KOFS4M  prel  stock  trust  certs gua 

Musk  Cy  Bridge  1st  M g lnt  rent  red  105  -..SSt.zo* 

St  L A San  Fran  coll  trust  g s f not  dr’n Us.zc0 

Collateral  trust  mortgage  on  branches  gold  Un.zo* 
Consol  mtge  (V  64,  p 1861)  gold,  no  optlon.Baz 

Southwest  Dlv  M $1,500,000  red  at  par  g Ce.ao' 

Cent  Dlv  1st  M gold  $3,462,000  red  at  102H-N.ro' 
Northwestern  Division  mtge  redeem  102H--N.zc' 

Quanah  Acme  A Pac  Ry  1st  M call  105. 

St  L Memphis  A S E 1st  M (see  text)  call  105 c* 

Kansas  City  Fort  Scott  & Memphis — See  that  co 
KO  Memphis  A Birin — See  K O Ft  Scott  A Memphis 
Auxiliary  Companies 

Birm  Belt  1st  M g red  102H  gu  p & i (end).OB.xc* 
Ft  Worth  & Rio  Gr  1st  M gold  old  5s  lnt  red.Ce.xo* 
d On  Apr.  1 1920  an  additional  $8,891,600  Prior  II 
managers  for  retirement  of  $6,967,200  trust  ctfs.  f 


3.471 

3.471 

3.471 

3.471 

3.471 


1916 
1916 
1918 
1916 
1916  j 
1881 
at  com 

1910 

1910 

1911 

1912 


1 89 1 

1899 

1900 
1909 
1902 


100  &c 
100  Ac 
100  &c 
100  &c 
100  &c 
1.000 


1,000 

5.000 

1.000 

1.000 

100 
l.UOO 
1.000 
1.000 
1.000 
1.000 
1,000 
600  Ar 
1,000 
1,000 


1,000 
1.000 
onds  and 
& M.  R 


d84,508,900 

25.000.000 

10.598.000 
d38.806.0-18 

35.192.000 
9,367.000 


73.000 

10.000 

518,000. 

562.000 

6,967,200 

31.000 

84.000 
lib. 000 
412,700 

495.000 

47.000 

8.000 

208.000 

56.000 


1.000.000 
1.392.000 
1.741.800 
y.  pref.  stk 


t8 

5 g 
6g 

6 8 

6 & 6 g 


4 g 

4 g 

A 6%  ad 
and  $2 ,9 


A JJuly  11950 
& JJuly  1 1950 
A JJuly  1 1928 
l & O July  1 1955 
Oct.  1 July  1 1960 
A J July  1 1931 


F & A Aug 
J.  & D.Tune 
A A OlOct 
slSept’ 


1922 

July 

Aug 

Oot 

July 

Oot 

Apr 

Apr 

Oct 

Jan 


A O 
J & J 
lustment 
04,700  u 


1920 
’20-Dec 
'20 -Oct 
20-Sept  ’ 


1 1942 
1 1920 
1 1987 
1 1998 
1 1947 
1 1929 


Offlce^of  Company.  N Y 

do  do 

Earned  in  full  in  1916-19 
Earned  In  full  in  1916-19 
Bankers  Trust  Co,  N Y 


Office  of  Company,  N Y 
20,  do  do 

23|  do  do 

do  do 

Bankers  Trust  Co,  N Y 

St  Louis  Union  Trust  Co 
United  StatestTrust,  N Y 
Union  Trust  Co.  N Y 
Bankers  Trust  Go.  N Y 

do  do 

do  do 

do  do 

Commonwealth  Tr,  St  L 

Bankers  Trust  Co,  N 1 


Oct  1 1922 
July  1 1928 
bonds  were 
nderlying  bonds 


Bankers  Trust  Co,  N Y 
Central  Union  Tr  N Y 
by  reorganization 


(2)  Cumulative  Adjustment  Mortgage  Bonds. 

Limited  to  $75,000,000.  Bankers  Trust  Co.  and  E.  F.  Swinney,  Trus- 
tees. Interest  payable  at  such  rate  not  exceeding  6 % per  annum  as  fixed 
at  time  of  issue,  but  payable,  prior  to  the  maturity  of  the  principal,  only  out 
of  the  “Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  Interest. 

The  full  semi-annual  3 % interest  on  the  outstanding  Adjustment  bonds 
has  been  paid  to  and  including  Apr.  1920,  and  on  Oct.  1 1917  to  1919. 
also  the  full  6%  (annual)  interest  on  the  outstanding  income  bonds.  V. 
106,  p.  822;  V.  107,  p.  1005;  V.  108,  p.  1166:  V.  109,  p.  888. 

oe  rxfTiar,  VI  1010  ®QO  700  ^OV 


Outstanding  as' of  Dec.  31  19i9. .’..1. __1$38,798,493 

Reserved  to  retire  remnants  of  old  disturbed  bonds 1,749,325 


Reserved  for  33  1-3%  of  cost  of  equipment  and  Improvements 
to  be  issued  at  par  after  Jan.  1 1922,  $4,000,000  biennially 
($2,000,000  for  equip,  and  $2,000,000  for  improvements). .$20,000,000 
Reserved  to  be  issued  at  par  after  Jan.  1 1932,  at  the  cumulative 
rate  of  $3,000,000  annually  for  that  part  of  the  cost  of  im- 
provements and  for  additions  other  than  new  mileage,  in  re- 
spect of  which  Prior  Lien  Mtge.  bonds  shall  not  be  Issued..  14.452.182 

(3)  Non-Cum.  Income  Mtge.  Bonds,  $75,000,000;  Now  Issued,  $35,192,000. 
Limited  to  $75,000,000.  Trustees,  Union  Trust  Co.  of  New  York  and 

J.  H.  Smith.  To  bear  non-cumulative  interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  issue,  but  only  after  the 
payment  of  all  interest  on  the  Adjustment  Bonds,  which  see  above. 

Series  A,  6%,  interest  from  July  1 1916  to  June  30  1916  earned 
and  paid  in  full  on  distribution  of  new  bonds.  V.103.  p.  1688.. $35. 192 .000 
Reserved  for  issue  at  par  for  improvements,  additions  and  equip- 
ment. 1922  to  1931,  $2,000,000;  thereafter  $3,000,000  yearly  39.808.000 
STOCK. — The  company’s  share  capital  embraces; 

(4)  Non-Cum.  Pref.  Stock.  $200,000,000  Auth.;  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulative  dividends 

as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  next 
preceding  the  full  interest  shall  have  been  paid  on  the  Income  Mortgage 
bonds  Issuable  In  series  and  redeemable,  in  whole  or  in  part,  at  such 
premiums.  &c.,  as  may  be  fixed  at  time  of  issue. 

Presently  issuable  as  6%  pref.  stock  (redeemable  If  allowed  by 


laws  at  par  and  dlv.)  for  adjustment  of  outstanding  debt $7,500,000 

For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 
at  time  of  issue  at  not  over  7% 192,500.000 


(6)  Common  Stock,  $250,000,000  Authorized-,  $50,447,000  Now  Issued 
Reserved  for  future  issue  for  corporate  purposes,  not  exceedlng_199.533.000 
Five-Year  Voting  Trust — Right  to  Pledge  New  Stock  under  Prior  Lien  Mortgage. 

The  pref.  and  common  stock  will  be  held  till  July  1 1921  in  a voting  trust, 
unless  upon  payment  in  any  year  of  full  Interest  on  the  Income  bonds  the 
trustees  shall  elect  to  terminate  the  agreement.  Voting  trustees:  Frederic 
W.  Allen,  James  W.  Lusk.  Charles  H.  Sabin,  James  Speyer.  Frederick 
Strauss,  Eugene  V.  R.  Thayer,  and  Festus  J.  Wade. 

The  new  pref.  and  common  stock  is  pledged  as  part  security  under  the 
Prior  Lien  Mortgage. 

In  Apr.  1920  the  exchange  of  old  bonds  for  the  new  issues  and  cash  was 
■till  In  progress  under  plan  as  follows,  these  then  Including  in  the  aggregate 
$2,904,700  underlying  mortgage  bonds  and  $6,967,200  4%  trust  ctfs.  for 
K.  O.  Ft.  S.  & M.  pref.  stock: 

Distribution  of  New  Securities  and  Cash — Holders — 


(1)  For  Ref.  M.  and  Gen.  Lien  Bonds  and  4%  Guar.  Trust  Certificates  Issued 
for  Kansas  City  Fort  Scott  A Memphis  Preferred  Stock. 

Will  Receive 

Existing  Originally  Prior  Lien  Cum.  Ad).  Income. 

Principal.  Outstanding.  Cash.  Ser.  A 4%.  Mort.6%.  Mort.6%. 

Ref.  Mtge.  4s. $68,557 .000  9%  +/$51 .417.750  $17,139,250  

(Foreclosed.)  J 75%  25%  

Gen.  Lien  5s_.  69.384.000  6% +/  17.346,000  17.346.000  $34,692,000 
'Foreclosed.)  1 25%  25%  50% 

Do  Interest  J $2,312,568  

1 3.333%  

4%  Trust  Ctfs  15.000.000  ($11,250,000  $3,750,000  

for  K O F S & M pref  stk  \ 75%  25  % 

Terms  Offered  for  Old  Remnants— Originally Will  Receive 

( for  Amounts  out.  See  table  above) Outstanding . Cash.  Prior  Lien,  A.  4% 

Consol.  Mtge.  4%  bonds $1,558,000  10%  100%-$1. 558.000 

Southwest.  Dlv.  1st  5%  bonds..  829.000  (0)63*%  125%-  1,036.250 

Central  Dlv.  1st  4%  bonds 145.000  (a)3H%  125%-  181,250 

Northwest.  Dlv.  1st 4%  bonds..  47.000  (a)3H%  125%-  58.750 

Trust  Mortgage  5%  of  1887 439.000  (o)6H%  125%-  648.750 

Trust  Mtge.  6%  bouds  of  1880  ..  182.000  (o)12H%  125%-  227.500 

Mo.  & West.  Dlv.  1st  6%  bds — 74.000  (o)12H%  125%-  92.600 

Muskogee  City  Bdge.  1st  M.  5s.  100.000  6%  125%-  125,000 

Chester  Per.  & 8te.  Gen.  1st  5s  140.000  126%-  176.000 

Pemiscot  RR.  1st  M.  6%  bouds  54.000  100%  A lnt.  

Kennett  & Osceola  RR.  1st  6s._  65.000  100%  & lnt. 

3o.  Mo.  & Ark.  RR.  1st  M.  5s.  . 4.500  100%  & lnt 

Ft.  W.  & Rio  Gr.  Ry . 1st  M . 4s.  2.923.000  100%-  2.923.000 

Quanah  Acme  A Pac.  Ry.  1st  6s.  1. 768.000  (a)lH%  125%-  2.197.500 

x No  cash,  but  25%  ($3,760,000)  cum  Adjust.  Mtge.  6s. 

(a)  Includes  Interest  from  last  matured  coupon  to  July  1 1916. 

The  $10,598,000  Series  “C”,  sold  in  Dec.  1918  (V.  107,  p.  2477),  reim 
bursed  the  company  as  follows:  (a)  $3,090,000  to  retire  equip,  trust  obli- 
gations; (b)  $683,000  for  acquisition  of  new  mileage,  terminals  and  terminal 
facilities;  (c)  $5,367,000  for  additions  and  betterments;  (d)  $1,458,000  for 
additions  to  equipment,  including  purchase  of  28  freight  locomotives  and 
6 passenger  locomotives. 

Out  of  the  proceeds  of  this  sale  the  company  paid  off  all  Its  floating  debt, 
amounting  to  $5. 210, 000, so  that  the  increase  in  annual  fixed  charges  would 
not  exceed  $323,280. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $21,472,622  $17,514,464  $78,552,125  $69,812,604 

Net 4,080,317  2.528.790  18.124,022  14,560,628 

EARNINGS.— Report  for  year  ended  Dec.  31  1918.  V.  108.  p.2325. 

1918.  1917.  1916. 

Aver.  Mileage  oper ....  5,166  5,207  5,256 

Operating  Revenue — 

Total  oper.  revenue $72,475,313  $59,676,657  $53,119,999 

Operating  income 11,831,848  17,292,801  15,280.127 

Hire  of  equipment dr. 623.759  dr. 997,522  dr.455,469 

Other  income 668,098  411,855  957,206 


Total  income 11,876.188  16,707,134  15,781.864 

Rentals,  sink,  fd.,  Ac $1,13S,778  $1,045,981  $1,144,236 

lnt.  on  fixed  charge  obligations 8,448,877  8,377,690  *8,505,652 

lnt.  on  Cum.  Adjust,  bonds 2,325,033  2,324,156  *2,322,013 

lnt.  on  income  bonds 2,111,520  2,111,520  *2,111,520 


Balance,  surplus def. *2, 148,021  2,847.788  1,698.443 

*Interest  charges  above  shown  are  based  on  the  capitalization  of  new  co. 

Note. — The  1918  figure  in  this  statement,  for  continuity  of  record,  com- 
bine the  income  account  of  the  Federal  management  with  that  of  the  com- 
pany, eliminating  the  “standard  return.”  Using  the  tentative  minimum 
standard  return  ($13,423,400  protested  as  inadequate),  the  company 
showed  a surplus  for  the  year  1918  of  $125,587  in  place  of  aforesaid  deficit. 
See  V.  108,  p.  2325. 

OFFICERS. — Chairman,  E.-N.  Brown;  Pres.,  J.  M.  Kurn;  1st  V.-P., 
vacant;  2d  V.-P.,  C.  W.  Hillard;  3d  V.P-,  T.  A.  Hamilton;  4th  V.-P., 
A.  Hilton;  5th  V.-P.,  B.  T.  Wood;  Sec.  & Treas.,  F.  H.  Hamilton. 

DIRECTORS.— Frederic  W.  Allen,  N.  Y.;  E.  N.  Brown.  N.  Y.;  Geo.  W. 
Davison,  N.  Y.;  Sam  Lazarus  and  J.  M.  Kurn,  St.  Louis;  C.  H.  Sabin  and 
Lorenzo  Semple,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  Frederick  Strauss,  N.  Y.; 
J.  W.  Kendrick,  Thomas  D.  Heed,  Chicago;  Frederick  H.  Ecker.  Jesse 
Hirschman  and  E.  V.  R.  Thayer,  N.  Y.;  Festus  J.  Wade,  M.  L.  Wilkinson, 
St.  Louis.— (V.  110.  p.  465,  659.  872.  971.  1189,  2193.) 


AST.  LOUIS  SOUTHWESTERN  RY.— System  embraces: 


St.  Louis  S W.  Ry.  (943  miles). — 
Main  Line — Delta  to  Texarkana411.8 

Main  line  traokage 1.6 

Illinois  Division  (trackage) 161.2 

Cairo  and  New  Madrid  Branohes  63.4 
Grays  Point  Term.  Ry.  (leased)  13.2 
Memphis  Dlv.  traokage.  &o — 68.6 
Cent.  Ark.  A Eastern  (leased).  44.8 
StuttgartA  Little  Rook  Branohes  78.5 
Pine  Bluff  Ark.  River  (leased) . 25.7 
Shreveport  Branoh 62.6 


Paragould  S.  E.  Ry.  (leased)  37.3 
Si.  L.  Sff.  Ry.  of  Texas  (814.7  mi.). — 
Main  L — Texark  to  Comanche. 373.9 
Fort  Worth  A Dallas  Branohesl74.8 
Sherman  A Hillsboro  Branches  92.6 


Camp  MacArthur  Branch 4.2 

Lufkin  Branoh 130.9 

Steph.  N.  A 8.  T.  (lease!) 38.4 


Total  operated  Dec.  31  1918.1,783.4 


On  Jan.  1 1918  leased  Pine  Bluff  Ark. River  Ry., 26  miles.— V.  106, p.297. 

The  Stephen ville  North  A South  Texas  Ry..  Stephenville  to  Gatesville. 
76  m..  and  Edson  (near  Hamilton)  to  Comanche.  30  m..  is  leased  from 
July  1 1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime.  V.  96.  p.  1090.  1490.  1774:  V.  96.  p.  1841.  Leases  for  30  years . 
from  July  1 1910.  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent. 
Arkansas  A Eastern,  operating  fromStuttgart,  Ark.,  to  England,  and  Rice 
Jet.  to  Hazen.  total.  45  miles.  SeeBONDS  below.  V.  90.  p.  1045:  V.  91 . 
p.  397;  V.  93.  p.  104.  228;  V.  94.  p.  417.  632.  Valley  Term.  Ry..  V.  105. 
p.  384;  V.  107.  p.  795. 

“STANDARD  RETURN,”  Ac. — See  page  5.  Six  months’  extension 
of  guaranty  refused,  V.  110,  p.  1749. 


ORGAN. — Reorg.  of  St.  Louis  Ark.  A Texas,  foreclosed  in  Oct.  1890 
PREF.  (1909  1910  1911  1912  Oct.  1912  ‘13  ‘14  since 

DIVS.  12%  5%  4%  4H  % (J.  A J.)  1>*%  45*  1H  0 


BONDS. — First  Consols;  auth.  Issue.  $25,000,000;  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding.  $900  of 
consols  for  $1,000  of  incomes.  See  V.  74.  p.  831;  V.  76.  p.  790;  V.  77.  p. 
2160:  V . 84.  p.  1249:  V.  87.  p.  814:  V.  88.  p.  453. 

The  First  Terminal  and  Unifying  5s  of  1912  ($100,000,000  auth.  issue) 
cover  all  the  property  secured  by  existing  mortgages  and  will  also  have  a 
first  lien  on  all  extensions,  branohes.  equipment,  Ac.,  constructed  or  ac- 
quired with  the  prooeeds  of  the  bonds.  Of  the  bonds.  $12,269,000  have 
been  Issued,  including  $4,114,000  in  treasury  on  Jan.  1 1919.  Of  the  remain- 
ing bonds.  $38,191 ,000  are  reserved  to  retire  prior  lien  bouds  of  the  company 
and  controlled  companies  maturing  during  the  life  of  the  mortgage,  and 
$49,640,000  for  additions,  improvements,  equipment,  Ac.,  under  stringent 
provisions.  See  V.  94.  p.  1450.  1120  . 560  , 488:  V.  95.  p.  887;  V.  98.  p. 
691;  V.  100.  p.  1673;  V.  102,  p.  1718.  Equip,  trusts,  series  F.  V.  103. 
p.  1211.  Loans  and  bills  payable  as  of  Dec.  31  1918,  $100,000. 

Guaranties. — Gray's  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St. 
Louis  So.  W.  owns  all  stock  and  leases  road  till  Aug.  1958.  V.  65,  p.  413. 

Of  the  Gray's  Point  Term.  Ry.  1st  Ref.  A Ext.  50-yr.  gold  5s.  redeemable 
after  5 yrs.  at  105  ($4,000,000  auth.  lfjue).  $550,000  are  reserved  to 
retire  the  first  5s.  $600,000  to  aoquire  $600,000  So.  111.  A Mo.  Bridge  bonds: 
$843,000  Issued  and  pledged  under  St.  L.  A S.  W.  First  Term,  and  Untf. 
mtge  V.  93.  p.  273.  819.  890:  V.  86.  p.  222.  601. 

The  Shreveport  Bridge  A Terminal  Co  , whiob  Is  controlled.  Is  leased  for 
50  years  from  Aug  1 1905,  lto  $500,000  bonds  ($450,000  Issued)  being 
guaranteed.  V.  81.  p.  1097.  1101;  V 82.  p.  753:  V.  83.  p.  815. 

Oenl.  Ark.  A Eastern  1st  5s  Issuable  at  $2?  .000  per  mile  are  guar.  p.  A I.; 
also  Stephensvllle  No.  A So.  Texas  1st  5s  and  Paragould  Southeastern  1st 
6s  ($5,000,000  auth.  issue;  $511,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31 
1918).  V.  97.  p.  366.  1025.  1824. 


EARNINGS  — 

Gross 

Net 


Jan.  1-Feb.  29 Jan.  1 -Dec.  31 

1920-  1919.  1919.  1918. 

- $3,131,898  $1,970,774  $13,750,284  $13,035,152 

- 1.121.812  270.356  3,606.528  4,144,36 1 


MAY.  1920 


RAILWAY  STOCKS  AND  BONDS 


I 19 


8t  Louis  Southwestern— Common  stock  *110,000,000 
Preferred  stook  5%  non-cumulatlve  *20,000,000 — 
First  mortgage  certs  (*16.500  per  mile)  gold.Ce.xo* 
Second  M 4%  lno  *10,000,000  non-cum  g.-Ba.xo 
First  Consolidated  mtge  *25.000,000  g..Eq.: 

First  and  Term  O nlfytng  M *100.000,000  ’K-(]ic*&r 


.Eq.xo*&r 

ifylngM  $100,000,000  'K-fixo'&r* 
Steubenville  Nor  & Sou  Tex  1st  Menu  red  105.XO* 


Paragould  Southeastern  1st  M S5.000.000  gu 
9poclal  equip  trust  (V  96.  p 1657)  $33,000  s-an  _..x 

Equipment  gold  notes  ser  D 

do  Ser  E,  due  various  s-a,  call  par...Q 

do  Ser  K,  duo  $21,000  s-a Q.c* 

Guaranteed  Bonds.  6 be. — 

Gray’s  Pt  Term  1st  M guar  p Sc  1 gold SSt.xc&r 

1st  Ref&Ext  M*4.000,000  g red  textgu  p&lEq.xo* 
Cen  Ar&E  1st  M *3,000.000  g red  105  text  SSxo*&r* 

Shreveport  Bdge  Sc  Term  1st  M *500.000  g gu x 

St  Louis  Troy  & Eastern — First  mtge  *500,000 CC 

Equip  notes  $202,000  $15.000&$14.000  s-a._SST.x 
St  Paul  Bridge  & Term  Ry—  1st  M *500,000..  xxFCz 
St  Paul  Eastern  Grand  Trunk — See  Chic  Sc  North  West 


Guar  Gold  notes  $8,000,000  g callable  at  101 
Sail  LCUn  Dep  & RR— 1st  M *1.500.000  g red.  Ba  — 
Salt  Lake  Oar  &West  Ry— 1st  M $600,000  call  104CC 
Second  mortgage  $200,000  authorized 

Car  trusts  &c  notes 

San  Antonio  & Aransas  Pass — Stock — 

First  M *21.600,000  g guar  p & 1 (end) Ce.zc’&r 

Equipment  trust  obligations  (on  Dec.  31  1919' 

San  Antonio  Belt  & Term  Ry — 1st  Mnotes.MESTc 
San  Antonio  Uvalde  Sc  Gulf— latM  S13.500.000-gx 

Receiver’s  certificates  $250,000  auth 

San  Diego  & Arizona  Ry. — Mortgage  $12,000,000 
San  Francisco  & Nor  Pacific — See  Northwest  Pao  RR 
San  Francisco  & San  Joaquin  Valley — See  Atchison  T 

San  Joaquin  & Eastern — 1st  M gold  red  text c* 

San  Luis  Southern  Rv — First  mt.ge  *1 .000.000  gold  ,x 


1.223 

1.223 
1.271 


I & P 

"i§ 


10(12 

1912 
1910 

1913 

1914 

1914 
1916 

1897 
1 •<>  ■ 
1910 
1905 
1904 

1915 
1909 


1880 

1894 

1917 


$100 
100 
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100  &c 
1,000 
100&C 
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1917 


Sc  Sant  a Fe 
1912  1.000 

1 909  1 .000 


(16.356.100 

19.893.650 

20.000.000 

3,042,500 

21.591,750 

8.165.000 

2.007.000 
See  text 

231.000 

153.000 

320.000 

273.000 

500.000 
See  text 

1.085.000 

450.000 

600.000 
72,000 

$400,000 


250.000 

250.000 
As  collat 

8.000.000 

1.035.000 

297.000 

165.000 
82,000 

1,000.000 

17.544,000 

48.000 

1.850.000 

4.413.000 

225.000 
See  text 
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J & D 
F & A 
A & O 
M Sc  S15 


J & 

F Sc 

J Sc 

M & 

J & 


J & D15 
M & N 
M Se  S 


Nov  1 1989 
Nov  1 1989 
June  1 1932 
Jan  1 1952 
July  1 1940 
1943 

June'20-Dec  ’23 
To  Feb  1 1924 
Apr’20to  Apr'24 
Sept  '20-Sept’26 

Deo  1 1947 
Aug  1 1956 
July  1 1940 
Aug  1 1955 
Deo  1 1924 
Sept '20-Sept  ’22 
Jan  1 1929 


May  1 1930 
May  1 1944 
Jan  1967 
Dec  15  1923 
Nov  1 1938 
Sept  '-20  to  ' 


Office.  501  5th  Ave,  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Co.  N Y 
Equitable  Tr  Co,  N Y 
New  York.  London.  &c 
New  York  and  St  Louis 


nlcle  of  Nov.  29 


Phlla  Tr  & Safe  Dep  Co 
U S Trust  Co.  N Y 
Guaranty  Trust  Co,  N Y 
do  do 

N Y,  Eq  Tr  Sc  St  Louis 
do  do 

Guar  Tr  Co.  N Y & St  L 
St  Louis,  Mo 
Miss  Val  Tr  Co.  St  Loula 
St  L Union  Tr.  St  Louis 
First  Tr  & Sav  Bk,  Chic 


J P Morgan  & Co,  N Y 
Bankers  Trust  Co.  N Y 
Oont  & Com  Tr  & S B . Chic 


Central  Union  Trust,  NY 


REPORT. — Report  for  cal.  year  1918.  V.  109.  p.  1456. 

Calendar  Years—  191S.  1917.  1916.  1915. 

Total  oper.  revenues $19,588,761  $17,309,656  $13,850,130  $11,275,024 

Operating  expenses 15.840,615  10,896,868  9,318,305  7,848,791 


Net  oper.  revenues $3,748,146  $6,412,789  $4,531,825  $3,426,233 

Net  income,  after  taxes.  $2,925,536  $7,159,499  $5,438,929  $3,951,776 
Income  Account  for  1918,  based  on  estimated  Federal  compensation: 


1918 

Other  interest $26,492 

Rents,  &c 1,144,207 

Balance,  surplus $860,652 


191 8 

Est.  Govt.  compensationx$3,910,914 

Other  income 385,455 

Int.  on  funded  debt 2,265,018 

x As  certified  by  I.  S.  C.  Commissi 
OFFICERS.— Chairman.  Edwin  Gould,  N.  Y.;  Pres..  J.  M.  Herbert, 
St.  Louis;  Vice-Presidents.  Dave  H.  Morris.  Col.  F.  W.  Greene  and  N.  B. 
Burr;  Sec.,  Arthur  Trussell;  Treas.,  G.  K.  Warner;  Aud.,  R.  D.  Cobb, 
St.  Louis. 

Directors. — Edwin  Gould  (Chairman),  Dave  H.  Morris.  A.  J.  nemphill, 
Winslow  S.  Pierce.  David  H . Tavlor  and  V.  Everltt  Macy,  New  York;  Mur- 
ray Carleton,  J.  M.  Herbert  and  F.  W.  Green,  St.  Louis.  Office,  Ry.  Ex- 
change Bllg..  St.  Louis;  N.  Y.  office,  501  Fifth  Ave.— (V.  110,  p.  168, 
1749.  2193.) 

ST.  LOUIS  TROY  & EASTERN  RR.— See  page  139. 

ST.  PAUL.— See  Chloago  Milwaukee  Sc  St.  Pan). 

★ ST.  PAUL  BRIDQE  & TERMINAL  RY.— Owns  2.31  miles  or  right-of- 
way  from  St.  Paul  terminals  to  stock  yard9  at  South  St.  Paul,  with  receiv- 
ing yard  and  other  tracks:  total,  7.57  miles.  V.  104.  p.  953.  Compensa- 
tion under  Federal  control,  $67,509  (contract  signed  Jan.  1 1919).  Deduct 
fixed  charges  (est.),  $42,195;  bal.,  sur.,  $25,314.  V.  108.  p.  1611. 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104.  p.  953.  For  year 
ending  Dec.  31  1919.  gross  earnings  were  $436,512;  net  inc..  aft w taxes. 
$54,417;  rentals,  interest.  See.,  $42,195;  sur..  $25,314.  Pres.,  L.  F.  Swift; 
V.-P.  & Gen.  Mgr.,  T.  E.  Good:  Sec.,  A.  A.  McKechnie;  Treas.,  J.  M. 
Lipdsay.  Office,  South  St.  Paul,  Minn, — (V.  107,  p.  697;  V.  108,  p.  1611.) 

★ (THE!  S>  »-^iIL  UNION  DEPOT  CO. — owns  UniontPassenger  Station 
with  9.54  miles  of  track  and  is  building  a new  station,  &c..  to  cost  about 
$11 ,000,000,  which  will  be  ready  for  use  by  Feb.  15  1920,  but  the  concourse 
will  not  be  complete  for  at  least  2 years.  V.  109,  p.  1987;  V.  107,  p.  1838; 
V.  105.  p.  2543;  V.  104.  p.  560,  2119;  V.  100.  p.  641. 

Great  Northern,  Nortnern  Pacino,  Ohio.  St.  Paul  Minn.  & Omaha,  Chic. 
MH.  & St.  Paul.  Ohio.  Great  Western,  Ohio.  Burl.  & Quincy.  Minn.  St. 
Paul  Sc  S.  Ste.  Marie.  Minn.  Sc  St.  Louis  and  the  Ohio.  R.  I.  & Pacific 
own  the  entire  capital  stock  equally.  In  May  1917  the  Wis.  UR.  Comm, 
sanctioned  an  Issue  of  $11,500,000  new  bonds,  out  of  $20,000,000  auth.. 
guaranteed  jointly  by  the  nine  proprietary  companies.  V.  104,  p.  2119. 
2344;  V.  105,  p.  2543. 

The  $8,000,000  5-year  5%  gold  notes  sold  in  Dec.  1918  (V.  107,  p.  2477) 
are  endorsed  with  a joint  and  several  guaranty  of  the  payment  of  principal 
and  Interest  executed  by  all  the  nine  companies  using  the  terminal.  While 
these  notes  are  outstanding  no  security  can  be  created  or  issued  ranking 
ahead  of  the  notes,  the  only  underlying  liens  being  the  $500,000  bonds  due 
In  1930  and  1944.  The  proceeds  of  this  issue  were  to  be  used  in  part  to 
meet  floating  debt  Incurred  for  acquisitions  and  construction  work  and  in 
part  to  provide  for  completion  of  construction  program  for  1919. — V.  107 
p.  1838. 

Stock  authorized,  $1,000,000;  outstanding  Dec.  31  1917.  $932,400;  par, 
$100.  Rentals  cover  int.  on  bonds,  &c.,  and  4%  on  stock  since  May  1 1901. 
From  1881  to  May  1901.  6%  divs.  were  paid.  Pres.,  E.  Pennington;  Sec., 
Charles  Jensch.— (V.  107,  p.  697,  1838.  2188,  2744;  V.  109.  p.  1987.) 

★ SAUNA  NORTHERN  RR. — Foreclosed  and  in  1918  acquired.  Com- 
pensation under  contract  for  Federal  operation,  $15.000. — (V.  107,  p.  1482. 
2188;  V.  108,  p.  1166.) 

★ SALT  LAKE  CITY  UNION  DEPOT  & RR.— Owns  union  depot  and 

facilities  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stock,  *200,000. 

equally  owned  by  Denver  & Rio  Grande  and  Western  Pacific,  which  jointly 
guarantee  bonds,  prtn.  and  Int.  Bonds  are  subject  to  oail  at  105  on  and 
after  Nov.  1 1923.  See  table  above.  ( — V.  91.  p.  523  V 107,  p.  1101. 
A SALT  LAKE  G ARFIELD  & WESTERN  RY.— Salt  Lake  to  Saltair. 
Beach.  Utah,  &c.,  15  miles.  V.  65,  p.824.  In  Aug.  1919  electrification  of 
line  was  completed,  only  electric  power  now  used.  The  1st  M.  is  limited 
to  $600,000  Issued,  $300,000  paid  off.  $3,000  call  at  104  and  int.  on  any  int. 
date  in  reverse  of  numerical  order.  Remaining  bonds  are  issuable  for  80% 
of  cost  of  extensions,  &c.,  when  net  earnings  are  twice  the  interest  charge, 
Including  the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement 
resort,  was  purchased  in  1919;  property  is  pledged  on  both  the  first  and 
second  mortgages.  See  particulars,  V.  104,  p.  560,  864;  V.  109,  p.  2074. 
Stock.  $750,000;  controlled  by  the  Pres.,  Joseph  Nelson.  Salt  Lake  City. 
Year  1919.  gross,  $150,208;  net,  $66,406;  deductions.  $45,826;  bal.,  sur  . 
$20,580.  Year  1918,  gross.  $114,419;  net,  $2,200;  other  income,  $14,758; 
interest,  Sec.,  $12,978;  bal.,  sur.,  $3,980.  See  full  particulars  in  “Chron- 
icle" of  Nov.  29  1919.— (V.  105,  p.  608:  V.  106,  p.  2011.) 

★ SAN  ANTONIO  & ARANSAS  PASS  RY.— Owns  from  Kerrv!lle  to  Hous- 
ton.  309  miles:  Kenedy  to  Corpus  Christ!.  Tex  . 88  m.;  Yoakum  to  Waco. 
171  miles;  with  branches,  156  miles;  total.  729.29  miles. 

.£Zd£.al  Contract. — Signed  in  Jan.  1920,  fixes  annual  compensation  at 
♦450,684. 

The  U.  8.  RR.  Admin.  In  May  1918  sanctioned  capital  outlays  of  $88,752 
and  in  July  advanced  the  company  $200,000.  V.  107.  0.  1344. 

..  — Mortgage  Is  for  521,600,000  (trustee.  Central  Trust  Co.),  and 

the  Sou.  Pac.  Co.,  by  endorsement  on  each  bond,  guarantees,  unconditlon 
Puactua!  payment  of  the  principal  and  interest.”  Bonds  for 

»**nnnnn - $27,000  per 

wned  by  Sou 
4%  Incomes  due  July 


■“rj  punctual  payment  or  tne  principal  and  Interc 
$2,700,000  eserved  for  extensions,  limited  to  100  miles 
mile  equipped  Abstract  of  mtge.,  V.  56.  p 540.  Notes  owned  bv  Sou 
fa?-  Co.  Jan.  1 1919.  $5,807,819.  and  $3,898,000  4 ‘ 


1920. 


In  1903-04  (under  order  of  the  Texas  Railroad  Commission)  canceled 
*1,356,000  of  the  outstanding  *18,900,000  bonds,  reduced  the  stock  to 
*1,000,000,  and  separated  the  management  from  the  Southern  Pacific. 
V.  77.  p.  90.  148,  401,  452,  2340;  V.  78,  p.  2600;  V.  82,  p.  453. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,074,804  $984,916  $4,516,590  $4,370,334 

Net def.304,338  def. 217,239  def.908,964  def.39,995 

Dec.  31  Year — Gross.  Net.  Olh.Inc.  1st  M.Int.  Olh.Inl.  Deficit. 

1919 4,516,590  def$l ,084,826  $979,280  $ 4.017  $1,805,504 

1917 4,178,191  464,403  $170,910  701,760  275,377  341,824 

Pres.,  W.  H.  McIntyre,  N.  Y.;  Aud.,  J.  W.  Terry,  San  Antonio,  Tex.; 
Treas.,  Haden  F.  Smith.- — (V.  110,  p.  466,  1416.) 

★ SAN  ANTONIO  BELT  & TERMINAL  RY.— Organized  May  2 1912 
with  $175,000  capital  stock,  all  owned  by  Missouri  Kansas  & Texas  Ry.. 
to  own  freight  and  passenger  terminals  at  San  Antonio,  Tex.  See  report  of 
Mo.  Kan.  & Tex.  Ry.  Co.  in  V.  101,  p.  1816.  Property  leased  to  the  re- 
ceiver of  the  M.  K.  & T.  Ry.  Co.  of  Texas  at  a rental  incl.  in  their  operating 
charges,  which  covers  the  int.  on  the  $1,850,000  6%  mtge.  notes  of  1919. 
(V.  108.  p.  1061;  V.  102,  p.  1718;  V.  105,  p.  710.)  The  principal  and  inter- 
est has  also  been  guaranteed  by  receivers  of  M.  K.  & T.  Ry.  and  M.  K.  & 
T.  of  Texas  under  order  of  the  Court.  The  notes  are  subject  to  call  during 
the  first' year  at  102  and  int.;  second  year  at  1014$  and  int.;  third  year  at 
101;  fourth  year  at  1004$  and  int.  Mortgage  trustee.  Mercantile  Trust  Co., 
St.  Louis.  .Pres..  C.  E.  Scbaff.— (V.  108.  p.  1061.  1391.) 

★ SAN  ANTONIO  UVALDE  & OULF  RR.— Owns  San  Antonio.  Tex.,  to 
Crystal  City,  144.6  miles;  Uvalde  Jet.  to  Oarrizo  Springs,  52.90  m.; 
Pleasanton  Jet.  to  Corpus  Ohristl.  117.50  m.;  total.  315  miles  The 
Bankers'  Trust  Co.  of  St.  Louis  owned  all  or  nearly  all  the  bonds,  and 
these,  following  judicial  sale  of  same,  were  acquired  by  Leon  W.  Quick, 
receiver  of  the  trust  company.  A.  R.  Ponder  of  San  Antonio.  Texas,  is 
now  receiver  of  the  road.  V.  99.  p.  468;  V.  100,  p.  1259.  On  April  1 1917 
the  $163,000  receivers’  certificates  were  retired  and  new  issue  of  $250,000 
authorized,  $225,000  sold,  $25,000  still  with  Treasurer. 

For  year  1917.  gross,  $843,687;  net,  $254,985;  other  income,  $9,578: 
Int.  on  receivers'  certifs..  $10,577:  rents.  &c.,  $92,805:  bal.  avail,  for  bond 
int.,  See. , $161.181— (V.  107,  p.  1005,  1194.) 

ASAN  DIEOO  & ARIZONA  RY. — The  construction  from  San  Diego, 
Cal.,  via  the  Imperial  Valley  to  Seeley,  Cal.,  connecting  there  with  So.  Pac. 
Co.  for  El  Centro,  El  Paso  and  the  East,  about  148  miles,  was  completed 
in  Nov.  1919.  V.  109,  p.  1987.  In  Sept.  1919  not  in  Federal  control.  In 
1916  the  Southern  Pacific  Co.  agreed  to  join  with  John  D.  Spreckles  in 
completing  road,  and  on  completion  to  operate  it.  In  Dec.  1919  authorized 
to  issue  bonds  and  pref . stock  in  payment  for  moneys  advanced  for  construc- 
tion. V.  106,  p.  1127;  V.  107,  p.  604,  1194;  V.  110,  p.  79.  Description  of 
line,  V.  108,  p.  172. 

In  Dec.  1917  obtained  authority  to  purchase  physical  properties  of  the 
San  Diego  Se  Southeastern  Ry.  In  March  1919  isued  $1 ,500,000  of  its  own 
bonds  to  make  payment  therefor.  The  San  Diego  & S.  E.  Ry.  owns  some 
73  miles  of  road  in  and  about  San  Diego,  Calif.  V.  105,  p.  2366;  V.  106.  p. 
1231,  2758;  V.  108,  p.  80. 

In  Oct.  1918  the  Calif.  RR.  Comm,  authorized  execution  of  a mtge 
securing  $12,000,000  6%  bonds,  due  July  1 1957,  and  also  the  issue  of 
$7,289,088  of  the  bonds.  In  Nov.  1919  applied  to  the  California  RR. 
Commission  for  authority  to  issue  $710,912  bonds  to  pay  loan  advanced  by 
Southern  Pacific  RR.  V.  109,  p.  1987:  V.  108,  p.  1275;  V.  107.  p.  1670.; 
Stock  auth.,  $8,000,000;  Issued.  $7,826,800.  Pres..  John  D.  Spreckels, 
V.-Pres.,  R.  O.  Gills;  Sec.,  L.  J.  Masson;  Treas.,  W.  G.  Daniels;  Gen.  Mgr., 
D.  W.  Pontius.  Office.  Spreckels  Bldg.,  San  Diego. — (V.  110,  p.  79.) 

ASAN  JOAQUIN  & EASTERN  RR.— El  Prado,  Cal.,  on  the  Southern 
Pacific,  to  Cascada.  on  Big  Creek,  Cal.,  55.9  miles;  sidings.  5.12  miles. 
Stock,  $1,000,000.  all  owned  by  South.  Cal.  Edison  Co.;  par  $100.  Bonds 
are  redeemable  as  a whole  at  par  and  Int.  on  60  days'  notice  or»by  lot  for  a 
sinking  fund  of  1%  of  outstanding  bonds  from  Mar.  1 1917  to  Mar.  1 1951. 
Chairman,  H.  E.  Huntington;  Pres.,  J.  B.  Miller;  Treas.,  W.  A.  Percey; 
Sec.,  O.  V.  Showers;  Compt.,  A.  N.  Kemp.  Office,  Los  Angeles,  Cal. — 
(V.  99.  p.  1836. 

ASAN  LUIS  SOUTHERN  RY.— Owns  Blanca,  Colo.,  on  Denver  & Rio 
Grande  to  Jaroso,  on  New  Mexico-Oolorado  State  line,  31.53  m.  Com. 
stock.  $750,000;  pref..  $250,000.  Bonds  ($1,000,000)  outstanding,  $327,- 
000.  International  Trust  Co.,  Denver,  trustee.  Cal.  year  1918,  gross, 
$31,767;  net,  after  taxes,  $173;  interest,  &c.,  $19,194;  bal.,  def.,  $19,021. 
Pres.,  Chas.  E.  Gibson;  Sec.,  H.  Alexander  Smith;  Treas.,  Chas.  A.  Robin- 
son. Office.  San  Acacio,  Colo. 

A SANTA  MARIA  VALLEY  RR. — Bettaravia  to  Roadamite.  Cal.,  18  m.; 
leases  Guadulupe  to  Bettaravia.  5 m.;  total.  23  miles.  Has  traffic  arrange- 
ment with  Soutbern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101, 
B-  132.  Stock,  $300,000;  par,  $100.  Bonds,  $200,000  1st  20-year  6s, 
sinking  fund  6%  gross  earnings  yearly;  redeemable  after  1915  at  105. 
For  year  ended  Dec.  31  1918,  gross,  $96,423;  net,  after  taxes  (incl.  war 
taxes.  $4,293),  $27,032;  int.,  rentals,  &c.,  $20,909:  com.  div.  (1  2-3%). 
$5,000;  bal..  sur.,  $1,123.  In  1917.  gross,  $106,861;  bal..  sur..  $5,210. 
Pres.,  C.  W.  Gates;  V.-P.,  C.  C.  Magenheimer;  Sec.,  E.  J.  Miley,  Los 
Angeles,  Cal.;  Auditor,  J.  M.  Davis,  Santa  Maria,  Cal. — (V.  101,  p.  132.) 

★ SARATOGA  & SCHENECTADY  RR.—  (See  Map  Del.  & Hudson.)  — 
Saratoga  to  Schenectady  21.65  m.  Leased  In  perpetuity  In  1861  to  Rene. 
4 Saratoga  and  lease  assigned  to  Del.  Sc  Hudson,  by  which  It  Is  operated. 
Rental.  *31,750  per  year.  Stook,  *450,000.  Divs.,  7%  y rly.  (J.  & J.  15). 
— (V.  106.  p.  924.) 

SAULT  STE.  MARIE  BRIDGE— Owns  Sault  Ste  Marie  Bridge,  includ- 
ing 6,421  feet  of  mala  traok.  The  Can.  Pao.,  Dul.  So.  Shore  Sc  Atl.  and 
Minn.  St.  P.  Sc  S.  Ste.  Marie  RR.  oos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  expenses  and  Interest  and  s.  f.  of  debt.  Bonds 
authorized,  *1,000,000;  o.  f„  *5,500  yearly.  Stock,  *1,000,000. 
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ASAVANNAH  & ATLANTA  RY. — Owns  and  operates  144.7  miles  o 
railroad,  extending  from  Camak,  Ga.,  on  Georgia  RR.,  to  Savannah. 
The  Port  Wentworth  terminal,  which  is  owned  by  the  Savannah  & Atlanta 
Ry . Co. , comprises  about  3 .000  acres  of  land  lying  along  the  Savannah  River 
on  tidewater,  6 miles  from  Savannah.  On  this  property  are  located  a lumber 
company,  sugar  refinery,  shipbuilding  concern,  pulp  mill,  barrel  factory,  Ac. 

William  Morris  Imbrie  & Co.  of  New  York  are  Interested. 

STOCK,. Ac. — In  July  1917,  to  purchase  the  Savannah  & Northwestern 
Ry.,  the  company  Increased  its  authorized  capital  stock  from  $500,000  to 
$2,250,000.  of  which  $1,250,000  is  to  be  7%  pref.  stock  cunulative  after 
Oct.  1 1920,  and  the  remaining  $1,000,000  will  be  common  stock. 

BONDS. — In  the  merger  of  July  1917,  the  old  securities  were  retired- 
except  the  $865,000  Brinson  Ry.  5s  and  $46,198  equipment  trusts,  and 
there  was  created  a new  $5,000,000  First  & Consol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y..  as  trustee,  of  which  $2,500,000  issued.  Additional  bonds 
can  be  Issued  for  only  85%  of  the  cost  of  extensions,  Ac.,  when  net  earnings 
are  twice  the  total  Interest  charge  as  Increased.  See  V.  104,  p.  2642. 
Port  Wentworth  Terminal  notes  (not  guaranteed)  V.  105.  p.  2189. 

In  Sept.  1919  was  authorized  to  issue  $145,125  of  equipment  notes  to 
purchase  3 locomotives  and  one  locomotive  crane.  V.  109,  p.  1180. 

Chairman,  James  Imbrie;  Pres.,  Frank  S.  Gannon,  New  York;  V.-Pres. 
John  Heard  Hunter:  V.-Pres..  C.  E.  Gay  Jr.:  Sec.,  R.  M.  Hitch:  Treas. 
William  Morris  Imbrie  Jr.  Office,  Savannah,  Ga. — (V.  110,  p.  1090.) 

A SAVANNAH  & SiATESBORO  RY. — Owns  Cuyler  to  Statesboro,  Ga  , 
32.6  m.;  trackage.  Cuyler  to  Savannah.  20  m.  Stock,  $200,000,  all  outs’g. 
Has  traffio  agreement  with  Seaboard  Air  Line,  whioh  guarantees  bonds 
by  endorsement,  principal  and  Interest;  Savannah  Trust  Co.,  trustee 
V.  75,  p.  1303;  V.  77.  p.  695.  Form  of  guaranty,  V.  81,  p.  614.  Loans 
and  bills  payable  Dec.  31  1919.  $30,936. 

EARNINGS. — For  year  ending  Dec.  31  1919,  gross,  $79,927;  net,  $1,262; 
interest,  $10,570.  In  1918,  gross.  $71,692;  net,  after  taxes,  $7,037;  int  , 
rentals,  &c..  $16,977;  bal.,  def.,  $9,939.  Pres.,  & Treas..  J.  Randolph 
Anderson,  Savannah;  Sec.,  Thomas  F.  Walsh.  Office,  Statesboro,  Ga. 
—(V.  93,  p.  1464.) 

★ SAVANNAH  UNION  STATION  CO. — Owns  union  pass,  station  and  ter 
minai  at  Savannah,  Ga.,  with  8 m.  of  track.  Leased  by  the  Southern  Ry 
Sav.  Fla.  A West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry 
wh'ob  own  the  *300,000  stook.tne  rental  providing  Tor  Interest  and  s.f,  on 
bonds,  maintenance,  Ao.  Pres..  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co., 
Sec.,  W.  V.  Davis— (V.  71,  p.  343;  V.  74,  p.  1039,  1253.' 

★ SCHUYLKILL  & LEHIQH  RR. — Owns  from  High’s  Farm,  near  Reading 
Pa.,  to  Slatlngton,  Pa.,  48.96  m.;  total  track,  57.93  m.  In  1881.  leased  to 
Phila.  A Read,  for  999  years.  Rental,  *27,000  yearly  and  taxes.  Reading 
Co.  owns  stock  ($600,000),  of  which  $598,000  under  Its  gen.  mtge.  of  1897. 

★ SCHUYLKILL  VALLEY  NAVIGATION  & RR.— Port  Carbon  to  Reeves 
dale.  Pa.,  17.50  m.;  2d  track.  5.26  m.;  total  track,  29.70  m.  Leased  July  25 
1861  for  999  years  to  Phila.  A Read.  RR.:  assumed  by  P.  A R.  Ry.  Dec.  1 
1896.  Rental,  $29,450,  which  has  paid  5%  on  stock  (JAJ)  and  State  taxes. 

★ SEABOARD  AIR  LINEiRY. — (See  Map.) — This  System  Includes  a line 
from  Richmond  to  Atlanta,  Birmingham,  Charleston  and  Tampa.  On 
Dec.  31  1917  was  operating  3,461  miles  of  road.  viz. 

Mileage  owned 3.393  ILeased — Meldrim  to  Lyons,  Ga__58 

Less  leased  to  others 14 1 Trackage — To  Atlanta.  Ac 82 

Placed  In  operation  on  Jan.  1 1918,  the  new  line.  Charleston  to  Savannah, 
91  miles.  In  1918  removed  the  rails  on  15*4  miles  of  road.  V.  108,  p.  169. 

Also  owns  a 1-6  Interest  In  the  Richmond-Washlngton  Co.,  controlling  tne 
road  from  Richmond,  Va„  to  Washington,  D.  C.  (V.  73,  p.  843),  and  undei 
traffio  agreement  with  the  Penn.  RR.  maintains  through  oar  service  between 
N.  Y.,  Phila.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stock  of 
the  Macon  Dublin  A Savannah.  Macon  to  Vldalia,  Ga.,  93  m.,  was  acquired 
or  secured  under  option,  the  *1.629.000  5%  bonds  (*1,840,000  auth.  Issue) 
being  guar.,  prin.  and  int.  V.  84,  p.  104,  451.  Also  controls  the  Balt. 
Steam  Packet  Co.  and  a substantial  Interest  In  the  Old  Dominion  SS.  Co. 

Owns  majority  stock  of  Chesterfield  A Lancaster  Ry..  38  m.  V.  89,  p.  43. 

in  July  1912  acquired  all  the  stook  of  Raleigh  A Charleston  RR.,  extend 
Ing  from  Lumberton,  N.  C..  to  Marlon,  S.  C..  43  miles,  and,  through  stock 
ownership,  a 12-m.  extension  known  as  the  Marlon  A Southern  RR.;  also 
of  the  Tampa  Northern  RR.,  extending  from  Tampa,  Fla.,  to  Brookvllle, 
SSmllee.  V.  94.  p.  49;  V.  95.  p.  906.  Also  guarantees  $750,000  bonds  and 
owns  stock  of  Tampa  A Gulf  Coast  RR..  Tampa,  Fla.,  to  St.  Peters- 
burg. V.  96.  p.  1425.  See  caption  “Tampa  Northern  RR.” 

VOTING  TRDST. — The  large  block  of  stock  purchased  by  S.  Davies 
Warfield  and  associates  In  1912,  and  since  that  time  held  in  a voting  trust, 
was  in  1916  placed  In  a voting  trust  expiring  June  12  1922,  unless  sooner 
terminated  by  the  trustees,  but  holders  of  v.  t.  c.  could  withdraw  their  stock 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a party  to  tbe 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7 1917  had 
listed  $14,240,300  com.  and  $10,266,100  pref.  voting  trust  certificates 
Continental  Trust  Co.  of  Baltimore  Is  depositary.  Trustees:  S.  Davies 
Warfield.  Chairman.  Baltimore.  Md.;  Samuel  L.  Fuller,  New  York:  Robert 
F.  Maddox.  Atlanta,  Ga.;  Charles  H.  Sabin,  New  York;  C.  Sidney  Shepard. 
New  Haven,  Oswego  County,  N.  Y.;  Frank  A.  Vanderllp.  New  York; 
Clarence  W.  Watson.  Fairmont,  W.  Va.;  George  W.  Watts,  Durham.  N.  O.. 
and  Albert  H.  Wiggin,  New  York.  V.  102,  p.  1988. 

MERGER.  Ac. — In  1915  the  company  provided  for  present  and  future 
requirements  through  a financial  plan  (V.  101,  P.  528.  1189,  1273). 

„ CAPITAL  STOCK  In  Treas.  Held  by  Pub 

Common  Stock  (par  $100) - $3,021,600  $37,019.4UU 

Preferred.  Stock  $27,280,000.  issued  [without  prefer- 
ence of  one  part  over  another!  as  follows: 

(а)  As  6%  non-cumulativo  preferred 2.235.800  37.300 

(б)  As 4-2%  non-cum  pref.,  1.  e..  entitled  to  non- 
cum.  pref.  dlvs.  at  4%  p.  a.,  and  after  4%  on 
the  common,  to  an  additional  2%  (with  right  of 

conversion  below  stated) 1,105,900  23.894.100 

Conversion  Right. — To  do  away  with  tbe  division  of  dividend  right  above 
mentioned,  the  option  is  given  to  holders  of  all  pref.  stock  exchanged 


for  the  present  outstanding  pref.  stock  from  July  1 1916  and  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  Into  (a)  2-3  of  a 
share  of  pref.  stock  entitled  to  6%  straight  non-cumulatlve  dividends  but 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (6)  1-3  of  a share  of  common  stock,  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  Into  one 
share  of  pref.  stock  limited  to  5%  non-cumulatlve  dividends,  thus  giving  up 
one-half  the  present  right  to  2%  additional  dividend.  V.  101.  p.  1273. 

BONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
Co.  of  N.  Y.,  as  trustee  secures  an  auth.  issue  of  $300,000,000  bonds,  of 
variable  Interest  rates  and  maturities.  This  mortgage  Is  a first  lien  on  the 
416  miles  of  main-line  track  between  Hamlet  and  Savannah,  via  Charleston, 
Lanes  and  Georgetown,  S.  O..  and  on  the  lines  running  from  McBee.  S.  O., 
located  on  the  Hamlet-Columbia  line,  to  Florence.  Poston.  Sumter  and 
Tlmmonsville.  S.  O.  The  mortgage  has  no  direct  lien  on  the  former  Sea- 
board Air  Line  Ry.’s  property,  but  there  are  pledged  under  It  a majority 
($36.661 .000  out  of  $56,01 1,000  outstanding)  or  the  Refunding  Mtge.  bonds, 
which  gives  It  a collateral  lien  on  3,057  miles;  and  also  all  the  stock  of 
Raleigh  A Charleston  RR.  Co.  and  Tampa  Northern  RR.  Co.,  and  one- 
third  of  the  outstanding  stock  of  Tampa  Union  Station  Co.,  and  all  Refund- 
ing bonds  hereafter  issued  will  be  pledged  thereunder;  also  certain  stocks 
under  option,  if  acquired. 

April  1 1919  $27,777,500  First  A Consol.  Mtge.  6s  were  outstanding  and 
a further  $11,169,000  were  pledged;  $68,787,000  were  reserved  for  refunding 
an  equal  amount  of  Seaboard  Refunding  bonds  and  various  underlying 
bonds;  the  rest  of  said  issue  are  to  be  reserved  for  betterments,  improve- 
ments, additions  and  extensions,  refunding  or  payment  of  liens 
on  after-acquired  property  and  retirement  of  equipment  obligations,  under 
restrictions.  V.  101,  p.  528,  1189,  1974;  V.  103.  p.  1707,  1981,  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000),  $12,775,000  are  In  hands 
of  public  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909.  Of  the  $12,775,000,  $12,433,000  are  stamped  subject  to  call  at  any 
Interest  day.  V.  89,  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  Issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  improvements,  double- 
tracking, Ac.,  $8,424,000;  further  Improvements  and  additions  at  not  over 
$2,750,000  yearly,  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  1st  M.  4s  of  1900.  On  April  1 1919  $36,661,000  of  the 
$56,01 1.000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  A Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  bonds.  V.  92. 
p.  189,  1110,  1179.  1244;  V.  93.  p.  470.  956. 

The  Adjustment  mortgage  bonds  (Issue  limited  to  *25,000,000)  are 
er titled  to  cumulative  Interest  at  5%,  to  bo  payable  as  earned  in  lnstall- 
nu nts  of  IH%  or  multiples  thereof,  and  are  redeemable  at  par  and 
a l unpaid  cumulative  Interest  on  any  Interest  date,  their  lien  to  be  immedi- 
ate y subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  oa 
the  stock  until  any  arrears  of  interest  on  the  bonds  are  paid  In  full. — V. 
90.  p.  1171,  1297,  1555;  V.  91.  p.  1575.  Interest  on  adiustment  bonds. 
2)4%  Aug.  1 1910;  1911  to  Feb.  1920.  Inclusive,  5%  yearly  (F.  A A.). 

Atlanta  A Birmingham  division  4s  of  1903  ($10,000,000  authorized  issue), 
see  V.  76.  p.  1302;  Y.  77,  p.  647;  V.  81,  p.  1850.  Equip.  Tr.  “R,”  V.  105: 
p.  2007;  “8,"  V.  105',  p.  2273. 

Florida  Central  A Peninsular  1st  M.  5s,  due  1918,  were  extended  to  July  1 
1923,  with  int.  at  6%  p.  a.  V.  106,  p.  2758;  V.  107,  p.  1920. 

NOTES. — The  $4,000,000  6%  notes  due  Sept.  15  1919  were  extended 
to  Sept.  15  1920  at  7%  (the  holders  receiving  $9  50  in  cash  at  extension) 
secured  by  $6,000,000  First  A Consol.  M.  6s  of  1915.  V.  109.  p.  1081. 

GDARANTIES. — On  Dec.  31  1917  the  company  was  liable  as  guarantor 
of  the  Athens  Terminal  Co.  1st  M.,  $100,000;  Birmingham  Term.  Co.  1st 
M.  (Seaboard  proportion.  1-6),  $1,940,000;  Jacksonville  Term.  Co.  1st  M. 
(Seaboard  proportion,  1-3),  $400,000,  and  1st  A Gen.  Mtge.,  1-3  of  $2,- 
100,000;  Macon  Dublin  A Savannah  RR.  1st  M..  $1,529,000;  Raleigh  A 
Charleston  RR.  prior  lien  A consol,  mtges.,  $550,000;  Richmond-Washing- 
ton  Co.  coll,  trust  mtge.  (Seaboard  proportion,  1-6),  $10,000,000  Savannah 
A Statesboro  RR.  1st  M.,  $185,000;  Tampa  Northern  RR.  notes.  $200,000: 
Tampa  A Gulf  Coast  RR.  1st  M.,  $750,000.  and  Wilmington  Ry.  Bridge 
Co.  (Seaboard  proportion,  H),  $217,000.  S.  E.  Invest.  Co.  notes.  $165,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31— Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross  $13,166,753  $10,407,686  $41,183,532  $38,923,186 

Net 1,860,940  946,023  3,171,715  5,576.313 

Compensation  Under  Federal  Control. — Under  the  contract  with  the  U.  S. 
RR.  Administration  as  agreed  upon  the  gross  corporate  income  for  the 
period  of  Federal  control,  viz.:  Jan.  1 1918  to  Dec.  31  1919  (last  4 mos.  of 
1919  est.)  is  $14,199,713,  or  a yearly  average  of  $7,099,857.  This  provides 
for  all  interest  charges,  including  equipment  interest  payments  and  interest 
on  the  Adjustment  bonds,  as  well  as  corporate  expenses.  The  amount  al- 
lowed the  company  by  the  RR.  Admin,  additional  to  the  standard  return 
under  the  Federal  Control  Act,  $6,497,025,  is  $423,000.  making  a total  of 
$6,920,025  as  the  annual  compensation  for  the  railway  during  Federal  con- 
trol. The  balance  between  this  figure  and  the  $7,099,857  is  made  up  of 
other  corporate  income. — V.  109,  p.  1081. 

REPORT.— Report  for  year  1917,  V.  106,  p.  2113.  2131: 

Calendar  Years — 1917.  1916.  1915. 

Gross  earnings $30,345,146  $26,184,487  $22,640,876 

Net  earnings $8,627,968  $8,652,580  $7,146,281 

Taxes.  Ac 1,390,087  1,223,581  1,119,604 

Operating  Income $7,237,881  $7,428,999  $6,026,677 

Other  income 391,375  460,432  403,107 

Gross  income $7,629,257  $7,889,431  $6,429,784 

Interest  on  funded  debt $4,591,358  $4,375,646  $3,974,328 

Other  interest.  Ac 933,831  651.774  650,654 

Int.  on  adjust,  income  bonds  (5%)--  1,250,000  1,250.000  1,250,000 

Allotment  of  discount  on  securities-.  133.426  222,202  307,553 

Balance,  surplus $720,641  $1,389,809  $247,249 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &.c.,  see  notes  on  first  page.] 

Seaboard  Air  Line  Ry  ( Concluded ) — 

Florida  Cent  A Penln  1st  M ext  1918  at  6%  g.Ce.zc* 
Second  M (1st  on  ext.  92  m)  $5,226  p m g-Mp.zc* 
Consol  mtge  $7,800,000  ($10,000  p m)  eold_Q^c* 
South  Bound  1st  M gold  Interest  rental. MeBa.zc* 

Raleigh  A Augusta  Air  Line  lit  U z 

Georgia  A Ala  1st  M oons  $6,185,000  gold.BBa.xc* 
Qa  & Ala  Term  Co  1st  M callable  at  110  guar  p A 1.x 
Georgia  Carolina  & North  1st  M gold  guar.MeBa.zc* 

Raleigh  A Gaston  first  mortgage  gold MeBa.zc 

Seaboard  & Roanolre  first  mortgage. -MeBa.zc*Ar 
Sham  Sunb  & Lewi sb — IstM  gu  pAl  ext  1912kvc*Ar 

Second  mortgage  gold kTc 

Shamokin  Valley  A Pottsville — Stock  guar  by  NorCen 

Sharon — Stock  ($1,600,000)  guar  by  rental  text F 

Sharon  first  mtge  gold  iSharon  toPymat.  Ac)  ..Fx 
New  Castle  & Shen.V. — First  M extended  int  guar.x 
Shreveport  Bridge  & Terminal — See  St  Louts  Southwe 
Sierra  Railway  (of  California) — First  mortgage  gold.z 

Second  mortgage  $860,000  gold z 

Yosemite  Short  Line  1st  M $875,000  gold  guar  ...z 
Silver  Spring  Ocala  & Gulf — See  Atlantic  Coast  Line 
Skaneateles  RR — First  M $5,000  due  yly  gold__Usm 

1st  Refunding  M $5,000  due  yearly 

Somerset  Railway — See  Maine  Central  RR 

South  Carolina  A Ga — See  Southern  Ry  Carolina  Dly. 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Line  .. 

South  Georgia — Mortgage  $250,000  gold z 

South  Pacific  Coast — 1st  M gold  gu  (s  1 1912)  ...F.zo 
South  & North  Alabama — See  Louisville  & Nashvlll 
Southern  Illinois  A Mo  Br — 1st  M $3,000,000  g.Ba.xo* 
Southern  Indiana — See  Chic  Terre  H A Southeastern 
Southern  Pacific  Co — Stock  ($394.451,800 auth.) ... 
Coll  trust  mtge  gold  subjeot.  to  call  par__Un.xo*  Ar 
Oonv  bonds  $82,000,000  cold  redeem  text-.xo*Ar* 
Gold  bds  $100,000,000  call  105  since  July  ’12  ...G.x 
S.  Fr.Term.  1st  M.  g call  105  since  ’15U*mxo*  Ar* 

Oonv  bonds  $55,800,000  g call  text yc«Ar* 

a Of  this  $466,000  was  owned  by  Shannon  Copp 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

575 

1888 

$1,000 

$3,000,000 

6 % 

J 

★ 

J 

July  1 1923 

666 

1890 

1.000 

346,000 

5 K 

J 

★ 

J 

Jan  1 1930 

780 

1893 

1,000 

4,372,000 

5 2 

J 

& 

J 

Jan  1 1943 

136 

1891 

1.000 

2.033.000 

5 e 

A 

A 

O 

Apr  1 1941 

107 

1886 

1,000 

1,000.000 

6 

J 

A 

J 

Jan  1 1926 

400 

1895 

1,000 

6.085,000 

5 2 

J 

A 

J 

Oot  1 1945 

1898 

1.000,000 

52 

J 

A 

D 

Deo  1 1948 

268 

1889 

1,000 

6.360.000 

5 2 

J 

A 

J 

July  1 1929 

1897 

1.000 

1,200,000 

5 2 

J 

A 

J 

Jan  1 1947 

81 

1886 

1.000 

2,500.000 

5 

J 

& 

J 

July  1 1926 

*2 

1882 

1.000 

1.000.000 

4 

M 

A 

N 

July  1 1925 

32 

1890 

1.000 

1,900.000 

6 g 

J 

* 

J 

July  1 1925 

40 

50 

869.450 

6 

F 

A 

A 

Feb  6 1920  3% 

33 

50 

1.203.650 

5 in' 19 

M 

A 

3 

Mar  19203% 

16 

1889 

1,000 

164,000 

5)4  K 

J 

A 

D 

Jan  1 1937 

17 

1887 

1,000 

250,000 

444  g 

J 

A 

J 

Jan  1 1937 

stern 

77 

1897 

1,000 

1,239,000 

6 2 

A 12  & O 

Apr  12  1937 

77 

1904 

1.000 

633,000 

5 g 

M 15  & S 

Sept  15  1944 

1905 

100 

See  text 

44*  g 

M 

A 

S 

Sept  1 1945 

rr”‘ 

5 

1898 

1.000 

40,000 

5 

F 

A 

A 

Aug  '20  to  1927 
Aug  ’20  to  1937 

5 

1908 

1,000 

15,000 

5 

F 

A 

A 

11 

100 

104.600 

6 

J 

A 

J 

July  1920  3% 

82 

1903 

1,000 

199,000 

5g 

J 

A 

J 

Jan  1 1923 

97 

1887 

1,000 

4.273.000 

4 g 

J 

A 

J 

July  1 1937 

8‘  4.64 

1901 

1,000 

3.000,000 

4 g 

M 

A 

N 

Nov  1 1951 

100 

301,472,900 

6 

a—; 

I 

July  1 1920  1 44 

1899 

500  Ac 

34,218.500 

4 g 

J ' 

A 

D 

Aug  1 1949 

1909 

1,000  Ao 

53,815,760 

4 g 

M 

A 

S 

June  1 1929 

1909 

1,000 

227,000 

444  g 

J 

A 

J 

July  1 1929 

1910 

100  Ao 

24,953,300 

4g 

A 

A 

O 

Apr  1 1950 

er  Go. 

1914 
In  Jan 

500  Ac 

1917 

46,043,500 

5g 

J 

A 

D 

June  1 1934 

do  do 

Continental  Tr  Co,  Balt 
Ceatineatal  Tr  Co,  Balt 
24  Broad  St.  New  York 
do  do 

24  Broad  St.  NY;4  Balt 
Continental  Tr  Co,  Balt 
24  Broad  St,  New  York 
Reading  Terminal,  Phila 
do  do 

Broad  St  Station,  Phtla 
Sharon,  Pa 

Farmers  L & Tr  Co.  N Y 
do  do 

Crocker  National  Bank 
do  do 

do  do 


Wilmington,  N O 


Bankers  Trust  Co.  N Y 

Checks  mailed 
165  Broadway,  NewYork 
do  do 

do  do 

New  York,  London.  Ac 


DIRECTORS.— S.  Davies  Warfield  (Chairman),  J.  Wm.  Middendorf 
Townsend  Scott  and  M.  J.  Caples.  Baltimore;  Fergus  Reid,  Norfolk,  Va.; 
Charles  H.  Sabin,  Albert  H.  Wiggin,  Pierpont  V.  Davis,  S.  L.  Fuller, 
James  A.  Blair,  Franklin  Q.  Brown  .L.  F.  Loree,  Walter  T.  Rosen,  B.  F. 
Yoakum,  R.  C.  Ream  and  F.  N.  B.  Close.  Robert  L.  Nutt,  New  York; 
Milton  E.  Ailes,  Washington,  D.  C.;  Mills  B.  Lane,  Savannah,  Ga.;  Robert 
F.  Maddox.  Atlanta,  Ga.;  J.  P.  Taliaferro,  Jacksonville,  Fla.;  A.  H.  Wood- 
ward, Birmingham,  Ala.;  W.  R.  Bonsai,  Charleston,  S.  C.;  Geo.  W. 
Watts,  Durham,  N.  C.;  Jas.  C.  Colgate,  Bennington,  Vt. 

Pres.,  S.  Davies  Warfield;  V.-P.,  M.  J.  Caples,  W.  L.  Seddon;  Treas.  A 
Sec.,  R.  L.  Nutt  General  office,  Baltimore,  Md.;  N.  Y.  office,  24  Broad 
St.— (V.  110,  p.  971,  1090.) 

A- SHAMOKIN  SUNBURY  A LEWISBURG  RR— (See  Map  Reading  Sys- 
tem.)— Shamokin  to  West  Milton,  Pa.,  with  iron  bridge  over  the  Susque- 
hanna, 32.11  m.;  second  track,  14.82m.;  total  of  ell  track,  59.23  m.  Leased 
to  Phila.  A Read.  July  2 1883  for  999  years  at  6%  on  the  stock,  int.  on  bonds 
and  taxes.  Lease  assumed  by  P.  & R.  Ry.  Dec.  1 1896.  Used  for  coal 
traffic  northward.  Stock,  $2,000,000  (par  $50),  owned  by  Reading 
Co.,  of  which  $1,995,000  is  deposited  under  mtge.  of  1897.  The  $1,000,000 
1st  5s  due  May  1 1912  were  extended  at  4%  to  July  1 1925  and  guaranteed 
prln.  and  int.,  by  Reading  Co.,  V.  94,  p.  1120. — (V.  94,  p.1120.) 

★ SHAMOKIN  VALLEY  & POTTSVILLE  RR. — (.See  Maps  Pa.  RR.) — Sun- 
bury.  Pa.,  to  Mt.  Carmel,  Pa.,  and  branches,  39.74  m.  Leased  Feb.  27  1863 
for  999  years  to  Northern  Central  Ry  Co.,  with  a guaranty  of  taxes,  interest 
on  bonds  and  6%  on  stock,  of  which  N.  O.  owns  $619,650.  The  lease 
assumed  in  1914  by  the  Penn.  RR.  Co. — (V.  97,  p.  1735.) 

★ SHARON  RY. — Owns  from  Newcastle,  Pa.,  via  Sharon,  to  Pymatunlng, 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1 1900  for  taxes,  interest  and  a sum  equal  to  6%  on  stock.  &c.  In 
1918  to  a total  of  544%  and  in  1919  to  5%.  In  Jan.  1919  suit  was  brought 
against  the  Erie  to  compel  payment  of  the  original  rental.  V.  108,  p.  380. 

The  stock  has  been  increased  from  time  to  time  on  account  of  improve- 
ments and  in  1919  was  increased  from  $1,203,650  to  $1,389,000  in  connec- 
tion with  double  tracking  of  the  New  Castle  branch.  V.  108,  p.  380. 
The  New  C.  & S.  V.  6%  bonds  were  extended  in  1917  at  4 14%  int.  and 

’ ~une  1 1 ” 

1274.) 

ASIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
In  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
town  to  Angels,  19.3  m.;  total,  75.8  m.;  yard,  fee.,  track,  8.6  m. 

Stock  authorized,  $5,000,000;  issued,  $3,248,000.  Bonds,  V.  79,  p.  270. 
For  year  enuing  Dec.  31  1919.  gross,  $415,258;  net,  $126,078;  other  in- 
come, $3,629;  interest,  &c.,  $155,362;  bal.,  def.,  $25,654.  Pres.,  R.  H. 
Downes;  Sec.,  J.  T.  Bullock;  Treas.,  C.  N.  Hamblin,  Jamestown,  Cal. — 
(V.  92,  p.  643,  957;  V.  100,  p.  1438.) 

★ SOUTH  CAROLINA  PACIFIC  RY.— North  Carolina  State  line  to  Ben- 
nettsville,  S.  C.,  10.58  miles  Common  stock.  $100,000.  $82,200  being 
owned  by  Atlantic  Coa3t  Line  RR.,  which  leases  the  road  for  a term  of 
years  from  Jan.  11915  at  a rental  sufficient  to  pay  6%  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100,000  common  stock  as  follows: 
3%  for  3 years  ending  Jan.  1 1918;  4%  for  4 years  ending  Jan.  1 1922,  and 
6%  thereafter  to  end  of  lease.  The  pref.  stock  is  convertible  with  all  ac- 
cumulated dividends,  at  option  of  holder  at  par  into  any  bonds  that  may  be 
Issued  and  would  rank  ahead  of  the  pref.  stock  either  as  to  prin.  or  dlvs. 
V.  99,  p.  1675;  V.  100,  p.  142.— (V.  100,  p.142.) 

A SOUTH  GEORGIA  RY. — Adel  to  Greenville,  Fla.,  51  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs,  31  m.;  total,  82  miles.  Short 
line  contract  with  U.  S.  Govt,  was  signed  in  Dec.  1918,  but  the  road  is 
operated  by  its  own  officers.  V.  107,  p.  2290,  2478.  Stock.  $58,000. 
V.  83,  p.  1172.  Dividends  paid  in  1908-09,  20%;  in  1909-10,  30%;  in 
1910-11,  25%;  in  1911-12,  35%;  in  1912-13.  45%;  in  1913-14,  50%;  in 
1914-15,  60%;  1916.  40%;  1917,  40%;  1918,  6%;  1919,  47 }i%.  Year  ended 
Dec.  31  1919,  gross,  $299,166;  net,  after  taxes,  $44,085;  interest,  rentals, 
&c.,  $38,633;  divs.  (47)4%),  $27,405;  bal.,  sur.,  $16,681.  Pres.,  J.  W. 
Oglesby.— (V.  83,  p.  1172;  V.  107,  p.  2290,  2478.) 

★ SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branches 
total,  107 miles;  ferry,  3 m.  Leased  for  55  years  from  July  1 1887  to  South- 
ern Paciflo  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000,000 
stock.  Year  1917,  gross,  $1,544,523;  deficit,  after  oper.  exp.  & taxes, 
$105,016;  non-oper.  income,  $76,472;  rentals  and  taxes,  $62,524;  deficit. 
$91,068;  rental  from  So.  Pac.  Co..  $440,000;  net  loss  to  So.  Pac.,  $531,068. 

★ SOUTHERN  ILLINOIS  & MISSOURI  BRIDOE  CO.— Owns  bridge  (and 
4.64  miles  of  track)  across  Mississippi  River  at  Thebes,  111.  Stock,  $50,000, 
all  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  & Southern, 
St.  Louis  Southwestern,  Illinois  Central,  Chioago  & Eastern  111.  and  Mo. 
Paoiflo,  all  of  which,  exoept  the  last  named,  have  a 50-year  contract  dated 
Nov.  1 1901  for  use  of  the  1 ridge,  under  which  they  agree  to  meet  all  charges. 
Pres.,  W.  J.  Jackson;  Sec.  A Treas.,  F.  P.  Johnson. — (Y.  107,  p.  402.) 

SOUTHERN  NEW  ENGLAND  RY.— See  Central  Vermont  Ry.  and 
V.  110,  p.  1416;  V.  107,  p.  2009;  V.  106,  p.  2758;  V.  102,  p.  1718;  V.  96.  p. 
1841. 

★ SOUTHERN  PACIFIC  COMPANY.— {See  Map  page  120.)—' This  com- 
pany owns  only  537  m.  in  fee  (operated  by  Oregon  & California  RR.,  Ac.), 
but  principally  through  ownership  of  stock.  It  controls  a great  system  of 
roads  extending  from  San  Francisco  to  New  Orleans  (thence  by  company’s 
steamers  to  N.Y.,Ac.)  and  to  Portland,  Ore..to  Ogden,  Utah,  with  branches. 

System  comprises  the  following,  mostly  described  under  their  own  titles: 


(1)  Comrolled;  also  leased.  Miles. 
Central  Paciflo  Ry  (see  below)  .2,289 

South  Pacific  Coast  Ry 107 

Southern  Pacific  RR 3.435 

Oregon  A California  RR 701 

(2)  Controlled  by  So.  Pac.  Co. — Op- 
erated by  Cos.  owning  them. 

Arizona  Eastern  (V.  90.  p.448)  378 
Galv.  Harrisb.  & San  Ant.  Ry.l  .381 
Houston  & Texas  Central  RR..  $87 

Louisiana  Western  RR 208 

Morgan’s  La.  & Tex.  RR.A  SS.  401 

Texas  & New  Orleans  RR 470 

Lake  Charles  & No.  Ry 73 


Controlled  as  above  (Concl.) — Miles. 

Houston  A Shreveport  RR 41 

Houston  E.  & W.  Texas  Ry 191 

(3)  Controlled  by  Morgan’s  La.  & Tex. 

Iberia  A Vermillion  RR. 21 

Less  duplications,  &c.  (.net) 31 

Total  in  system  Dec.  31  ’18-11,085 

Steamship  Lines 4,590 

Other  Proprietary  Companies — 

(x  Jointly  controlled.) 

Southern  Pac.  RR.  of  Mexico. .1 .241 

Northwestern  Pacific  RR x507 

Sunset  Railway  04) x60 

Electric  lines 865 


« PROPRIETARY  LINES. — These,  with  a total  mtge.  Indebtedness  Dec. 
31  1918  of  $445,298,790,  are  controlled  through  stock  ownership,  only 
$76,100  out  of  their  total  capital  stock  of  $346,532,400  not  being  held  on 
Dec.  31  1918  by  the  Southern  Pacific  Co.,  along  with  $109,160,591  bonds, 
Ac.  Securities  owned  June  30  1914,  V.  99,  p.  1461;  V.  96.  p.  570,  571. 
ORGANIZATION. — Organized  under  laws  of  Kentucky 
Penn.  RR.  owned  Dec.  31 ’18  $15,653,800 and  Penn.Co.  $11. 184, 100 stock. 
As  to  disposal  made  by  Union  Pacific  of  its  interests  in  company  in  1913 
under  order  of  court,  see  V.  97,  p.  50,  445,  667. 

Suit  by  the  Govt,  to  compel  the  company  t( 

Central  Pacific  was  decided  against  the  Govt,  h 
1917;  appeal  pending,  but  case  postponed  in  Oct.  1918 
V.  104.  p.  1046;  V.  107,  p.  513.  As  to  Union  Pacifi 
seeV.  97,  p.445.  667. 

Report  for  1918  of  Associated  Oil  Co.  (controlled).  See  V.  108,  p.  1717. 
Oil  land  decision.  V.  98.  p.  1994;  V.  99.  p.  1461:  V.  100,  p.  399.  734.  2011; 
V.  103,  p.  1221;  V.  106,  p.  2123;  V.  107,  p.  513;  V.  109,  p.  889,  1988,  2172; 
V.  110,  p.  1090.  Land  grant  suit,  see  Oregon  & California  and  V.  103,  p. 
1222;  V.  104,  p.  1703;  V.  107,  p.  513. 

in  Jan.  1 1917  agreed  to  take  part  in  building  and  then  to  operate  the  San 

i « 2 n_  /tt  tot  — -t  4 \ a TAJ — ~ at i non  — 


Diego  & Arizona  Ry.  (V.  104.  p.  74).  San  Diego  to  Yuma.  Cal..  220  miles 
and  branches.  V.  104.  p.  74;  V.  105,  p.  ' 

Southern  Pacific  RR.  of  Mexico,  incorp 


rporated  1909  with  $75,000,000 
stock  (all  owned  Dec.  31  1918  by  Southern  Pacific  Co.) , took  over  the  1 ,507 
miles  covered  by  Mexican  concessions,  extending  from  Empalme  to  Guada- 
lajara, 815  miles,  with  branch  lines  692  miles,  of  which  1.241  miles  had  been 
completed  Dec.  31  1918.  In  Dec.  1910  obtained  additional  concession 
from  Guadalajara  to  Mexico  City.  V.  83,  p.  1536:  V.  84. p.  1141;  V.  86. 
p.  350;  V.  87.  p.  414:  V.  88,  p.  303,  1622:  V.  91.  p.  1645.  1770.  The  prin- 
cipal and  interest  advances  to  Southern  Pacific  RR.  of  Mexico  to  Dec.  31 
1918  amounted  to  $73,263,301.  Northwestern  Pacific  RR.  (jointly  owned 
with  Atchison),  see  that  company. 

In  Apr.  1919  under  Federal  management,  182  miles  of  parallel  road  of 
this  system  and  Western  Pacific  RR..  were  being  used  as  one  double 
track  road.  V.  107.  p.  1921. 

ELEOTRIO  RAILWAYS. — The  electric  roads  controlled  Include  (a) 
Pacific  Electric  Ry.,  612  miles  of  electric  Interurban  road  radiating  from 
Los  Angeles;  (b)  Peninsular  Ry.,  serving  San  Jose,  Santa  Clara.  Ac.,  64  m. 
c)  San  Jose  Railroads,  28  m.;  (d)  Stockton  Electric Oo.,  13  ra.;  Visalia  Elec- 
rlc  RR..  36  m..  and  (e)  Fresno  Traction  Co.,  27  m.  See  ’ Eloc.  Ry.  Sec.” 

CAPITAL  STOCK. — Against  the  common  stock  or  Southern  Pacific  Co. 
there  was  on  deposit  with  Union  Trust  Co.  of  N.  Y.  on  Dec.  31  1918,  stocks 
of  subsidiary  companies  as  follows  (at  par  value):  Gal.  Har.  A San  Ant., 
$27,005,600;  La.  West.  RR..  $3,310,000;  Morgan's  La.  A Texas  RR.  & SS. 
Co.,  $4,994,000;  Sou.  Pac.  RR.,  $124,671,861;  Texas  & New  Orl.  RR.. 
$4,997,500;  total,  $164,978,961. 

DIVIDENDS.—  lOct.  ’06-Apr.  ’07.  July  ’07.  Oct.  ’07  to  July  20 

(Common  stock) 15%  yrly.  (2H  s.-a.)  1K%  6%  yrly.  (1  44  quar 

BONDS,  &c. — The  funded  and  other  Interest  bearing  debt  of  Southern 
Pacific  Co.  on  Dec.  31  1918  aggregated  $201,189,710;  of  proprietary  co., 
$445,298,790;  total,  $646,488,500,  held  as  follows;  In  hands  of  public. 
$544,298,283;  owned  by  Southern  Pacific  Co..  $87,342,216:  owned  by  pro- 
prietary co’s.  $2,544,000;  held  In  sinking  funds  of  proprietary  co’s.  $12,- 
304.000.  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others), 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6,000,000  San  Fran.  Term.  1st 
4e,  $1,586,000  equipment  trust  444s,  due  1919-26.  and  $14,568,000  So.  Pac. 
RR.  1st  Ref.  4». 

The  4%  collateral  trust  gold  bonds  of  1899  are  limited  to  $36,819,000  and 
are  subject  to  call  at  par  on  6 months’  notice.  The  $34,100,500  outstanding 
Dec.  31  1918  were  secured  by  $67,274,200  common  and  $17,400,000  pref. 
stocks  of  the  Cent.  Pac.  Ry.  Co.  See  mtge.  abstract,  V.  69,  o.  859. 

Collateral  for  Central  Pacific  Ry.  4%  35-year  European  Loan  of  1911: 
(a)  Stocks:  Houston  E.  A W.  Texas.  $1,919,000;  Hous.  A Texas  Central, 
$9,998,300;  Morgan's  La.  A Tex.  RR.  & SS.  Co.,  $10,000,000;  Oregon  A 
Cal.  RR.  com.,  $6,900,000,  and  pref.,  $11,991,000;  So.  Pac.  RR..  $35.- 
000.000;  So.  Pac.  Term.  Co.,  $1,999,500.  (6)  Bonds:  Galv.  Har.  A San 

Ant.  Ry.  1st  M.  East  Div..  $4,728,000.  and  2d  Div.,  $1,000,000;  Houston 
& Texas  Central  Lampasas  Exten.  5s,  $450,000;  total  par  value,  $83,985.- 
800.  V.  103,  p.  1222;  V.  101,  p.  2146;  V.  94,  p.  130, 1762:  V.  92,  p.  593,  794. 

In  March  1909  the  stockholders  subscribed  for  *81,814,000  of  4%  20-year 
bonds  at  96,  convertible  to  June  1 191 9 Into  common  stock  at  130  at  option 
of  holders  and  red.  at  105.  A total  of  $27,319,240  bonds  were  so  converted 
Into  $21 ,014,800  par  value  of  stock  to  June  2 1919.  V.  109,  p.  285;  V.  88, 
d.  507.  1062;  V.  89,  p.  44.  105. 

On  June  8 1909  the  directors  authorized  an  Issue  of  not  exceeding  *100, 


000,000  4 \4  % 20-vear  gold  bonds  for  "corporate  purposes”;  under  option 
then  given  *227,000  was  exchanged,  along  with  *20  per  share  in  cash,  for 
*227,000  pref.  stook;  no  others  issued.  V.  88,  p.  1501;  V.  89,  p.  1420. 


San  Francisco  Terminal”  bonds  (*50,000.000  auth.;  int.  rate  5%  or  less) 
oover  Bay  Shore  line  and  terminals;  *24,916,300  4s  outstanding,  $63,700  can- 
celed. V.  90.  p.  373.  448.  1555,  1615.  1678:  V.  91.  p.  1631;  V.  92,  p.  1180. 

The  $46,093,500  5%  20-year  convertible  bonds  sold  In  1914  were  made 
convertible  at  option  of  holder  at  any  time  on  or  before  June  1 1924  Into 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

1913 

$1,000 

$3,036,000 

1913 

1,000 

804,000 

1914 

1,000 

585,000 

1916 

1.000 

3,066,000 

100 

160,000,000 

1887 

3,533,000 

1893 

500  Ao 

4,127,500 

1888 

1,000 

4,751,000 

1889 

1.000 

1.074,000 

1905 

500  Ao 

143.846,500 

700.000 

100 

12000  0000 

100 

60.000.000 

— 

100 

5,650.200 

1894 

1.000  Ao 

72.809,000 

1906 

1.000  Ao 

b61,3 33,000 

1902 

1.000  Ao 

5.892,500 

1901 

1,000  Ao 

8,345.000 

1919 

1,000  Ac 

25,000,000 

1906 

1.000 

600.000 

1911 

1.000 

150.000 

1911 

1.000 

300.000 

1912 

1,000 

375,000 

1913 

1.C00 

616,000 

1914 

1,000 

1,720.000 

1916 

1,000 

2,820,000 

1916 

1,000 

3,315,000 

1882 

1.000 

5.655.000 

1882 

1.000 

3,368.000 

1881 

100  Ac 

4.034,000 

1886 

1,000 

4,859.000 

1884 

1.000 

dl.025.000 

Year  S 

ecured  G 

old  notes  of 

Southern  Pacific  Co  ( Concluded ) — 

Eq  tr  Ser  A $1,012,000  yly  call  102)4  beg  1918-Xc* 

do  Ser  B $201,000  yly  call  102)4  beg  1918.xc« 

do  Ser  O $117,000  yly  call  102  )4  beg  1919 

do  8er  D $511,000  due  yrly;  call  102)4  beg  1921 

Sonthern  Pacific  RR — Stook  $160,000,000  auth... 
So  Pao  Br  1st  M gold  s f $50,000  1897  not  drawn 
First  Oonsol  mtgeguar  gold  s f not  drawn.Ce.xo*  Ar 
Nortnern  Ry  (Cal)  cons(now  1st)  Mgold.Un.zc'Ar 

Northern  California  first  mortgage  gold- _z 

First  Ref  M g gu  red  105  slnoe  1910 Eq.xo*  Ar* 

Coast  Line  Ry  1st  M (owned  by  So  Pac  Co) 

Southern  Railway — Common  stook  $120,000.000 

Preferred  6%  non-oumulatlve  $60,000,000 

MAO  stook  trust  oertlfloates. x 

Southern  Railway  Issues — 

First  Cons  M 1st  on  900  m g($120.000.000)Ce.xo*  Ar 
Development  & GeD  M ($200,000,000)  g --G.xo^Ar 
Monon  Joint M red  105  since  1907 half  share  fl.xo’&r 

Col  M g $9,500,000  s f (Mob  & Ohio) CI.xc*Ar 

Three-year  Secured  Gold  Notes  call  101-vvvCCc*Ar 

Equip  tr  series  L g due  $300. 000  s. a.  FA  A FP.xo« 

Series  O gold  due  $75,000  M AN PePx 

Series  P gold  due  $75,000  J A D -..PePx 

Series  Q gold  due  $75,000  J A D PePx 

Series  R gold  due  $38,000  F & A Pe.Px 

8erles  8 gold  due  $215,000  A & O PePy 

Series  T gold  due  $235,000  M & N___ PeP 

Series  U gold  due  $255,000  M & N 15 PeP 

A — Properties  Merged  in  Southern  Railway  Co. 

Georgia  Pacific  first  mortgage Ce.zc* 

Rlohm  A Danv  deb  M old  5s  (no  longer  Incomes)  Cez 
Virginia  Mid — Mtges  D due  1921;  E.  26;  F.  31--Z 

General  mortgage Cez 

Wash  Ohio  A West  1st  M Cex 

b Also  In  Sept  1919  $43,500,000  pledged  to  secure 


1,685 

377 

54 


4)4 

See  text 

SI 

II 

ie 


A B Mch  1 ’21  to -23 
A 8 1 Sept  1 '20  to '23 
J & DjDec  1 '20  to  '24 
M & N May’21-May’26 
See  text  Apr  1 '20  1)4% 
A A O Apr  1 1937 
M A N Nov  1 1937 
Oot  1 1938 
June  1 1929 
Jan  1 1955 
Nov  1 1941 


A A O 
J A D 
J A J 
MAN 


6g 
4 g 
4 g 

4 g 

6 g 

4K  g 
414  g 
4)4  g 
4)4  g 
5g 

5 g 
4)4  g 
4)4 

58 

5 

5 

4 

1919 


N Y office  and  Phila 


AA15 
A O 

: & n 

:&N15 


So  Pao,  165  B'way.  N Y 
do  do 

So  Pac.  165  B'way.  N Y 


July  1 1994 
Apr  1 1953  ' 

July  1 1952 
Sept  1 1938 
Mar  1 1922 
Aug  '20- Feb  '21 
Nov  '20-May'21 
June  '20-Dec  '21 
June  '20-June'22 
Aug’20  toAug’23 
Oct  '20-Apr  '24 
Nov'20-May  '26 
Nov'20-Nov'  26 

Jan  1 1922 
Apr  1 1927 
Mar'21,'26A" 
May  1 1936 
Feb  1 1924 


New  York  and  Chicago 
Fidelity  Trust  Co,  Phila 
Penn  Co  tor  Ins  on  L.  Ac 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

J P Morgan  & Co.  N Y 
do  do 

Safe  Dep  A Tr  Co,  Balt 
J P Morgan  A Co,  N Y 
do  do 


full-paid  stock  at  par  and  subject  to  call  (as  a whole  only)  on  or  after 
June  2 1919  at  105  on  90  days’  notice.  If  called,  they  mav  be  converted 
up  to  30  days  prior  to  call  date.  V.  98.  p.  524,  1394, 1539,  1921;  V.  99,  p.199. 

Equipment  trusts.  V.  96,  p.  1425;  V.  97,  p.  597,  730;  V.  99,  p.  1599. 1675. 

Guaranty  of  Pacific  Fruit  Express  Co.  equipments,  V.  110,  p.  2082. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  Compensation. — $47,559,989  yearly  during  Federal  control.  (V. 
109,  p.  280): 


Southern  Pacific $38,421,849 

Arizona  Eastern 1,242,475 

Galveston  Harrisburg  & 

San  Antonio 

Houston  E.  & W.  Texas . 

Houston  & Texas  Cent.. 


3,230,645 

375,566 

1.717,506 


Louisiana  Western 895,178 

Morgan’s  La.  & Texas $1,188,525 

Texas  & New  Orleans 715,136 

Houston  & Shreveport..  85,032 

Lake  Charles  & Northern  73,494 

Iberia  & Vermillion 14,495 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.*  1919.  1918. 

Gross $37,404,560  $29,103,893  $129787,811  $126574,296 

Net 6,933,905  2,457,202  16,042,999  34,763.871 

REPORT.— Report  for  1918  in  V.  109,  p.  266,  280. 

Years  ending  Dec.  31—  1918.  1917.  1916. 

Average  miles  (incl.  non-proprietary)  11,101  11,137  11,009 

Transportation  operations 221,611,206  193,971,489  163,427,423 

Operating  expenses  and  taxes 172,180,729  128,892,678  111,419,223 


Net  revenues 49,430,477  65,078,811  52,008,200 

Standard  return 48,167,343  

Miscellaneous  operations  (net) 4,317,197 

Dividend  income 2,304,208 

Income  from  funded  securitis,  &c 2,595,502 

Rentals,  &c 3,090,031 

Hire  of  equipment 


2,388.652  4,384,005 

2,730,732  4,859,237 

3,054,306  2,392.873 

2,604,342  — 


Total  net  income 60,474,281 

Hire  of  equipment 

Rent  for  leased  roads 329,589 

Rents,  &c 1,274,869 

Bond,  &c.,  interest 23,767,104 

Other  interest 260,609 

Taxes  (war) 1,707,269 

Miscellaneous x4,449,926 

Dividends  paid  (6%) 16,404,509 

Sinking,  & c.,  reserve.. 997,111 


75,856,844  63,644,315 

527,670 

168,316  700,750 

1,482,081  1,909,976 

24,219,075  24,278,864 
319,276  337,427 

"538’, 678  " 467  ,115 

16,369,400  16,364,957 

978,097  957,186 


Total  deductions 49,190,985  44,074,923  45.543,945 

Balance,  surplus 11,283,296  31,781,921  18,100,371 

x Includes  $3,068,047  expenses  applicable  to  a prior  period. 

DIRECTORS. — Julius  Kruttschnitt,  J.  N.  Jarvie,  E.  P.  Swenson.  J 
Horace  Harding,  W.  P.  Bliss,  F.  D.  Underwood.,  Henry  W.  de  Forest 
Robert  Goelet.  H.  E.  Huntington,  Lewis  J.  Spence,  Ogden  Mills,  L.  F 
Loree,  Edward  S.  Haikness,  William  Sproule  and  Samuel  Rea. 

Chairman  Exec.  Comm.,  Julius  Kruttschnitt,  N.  Y.;  Pres.,  William 
Sproule,  N.  Y.;  V.-P.  & Asst,  to  Pres.,  Paul  Shoup,  San  Fran.:  V.-P.,  Henry 
W.  de  Forest,  N.  Y.— (V.  110,  p.  971,  1090,  1416,  1527,  1974. ) 

★ SOUTHERN  PACIFIC  RR. — (See  Maps.) — About  3,530m.,  embracing 
a through  line  from  east  bank  of  Rio  Grande  River  through  New  Mexico  and 
Arizona,  via  Los  Angeles,  San  Francisco  and  Oakland,  to  Tehama,  In  No 
California,  with  branches  (V.  105,  p.  181):  24  m.  are  leased  to  other  roads . 

Annual  compensation  under  contract  for  Government  operation,  $38.- 
021.938.  V.  108,  p.  974. 

STOCK. — Sou.  Pao.  Co.  Dec.  31  1918  held  all  the  $160,000,000  stook. 
Dlvs.:  4%  in  1906-07;  13%.  1907-08;  5%.  1908-09:  6%  from  1909-10  to 
June  1914,  incl.;  5%  1914-15;  6%  1915-16;  1917.  6%;  1918, 6%;  1919, 6%. 

BONDS. — Consolidated  Mortgage  of  1894  abstract  was  n V.  57,  p.  104. 

The  First  Refunding  4s  of  1905  ($160,000,000  auth.  issue)  will  eventually 
be  a first  lien.  Guaranty.  V.  82.  p.  49.  The  mortgage  Is  a lien  subject  t° 
existing  mortgages  on  the  entire  owned  mileage,  which  on  Aug.  31  191° 
consisted  of  3.110  miles.  It  is  a first  lien  of  2,438  miles,  save  lien  of  consol. 
6s  of  1893  at  less  than  $1,700  per  mile  (V.  87.  p.  1012).  V.  88,  p.  159 
V.  89.  p.  164:  V.  98,  p.  264.  Sufficient  of  the  issue  is  reserved  to  retire 
the  underlying  bonds. 

On  Dec.  31  1917  Union  Pacific  owned  $14,568,000  and  Southern  Pacific 
Co.  $6,425,500  of  the  bonds.  V.  106,  p.  2758. 

REPORT. — For  year  ending  Dec.  31  1918  earnings  were:  Income  from 
lease  of  road,  $15,350,844;  other  income,  $2,580,218;  interest  and  other 
charges,  $6,617,739;  reserves  and  sinking  fund,  $203,380;  dividends  (6%), 
$9,600,000;  balance,  surplus,  $1,509,944.  In  1917,  gross,  $71,859,508; 
net.  after  dividends,  $20,767,386.  V.  105,  p.  181;  V.  109,  p.  889. 

Pres.,  William  Sproule.— (V.  110,  p.  1090,  1416.) 

A SOUTHERN  RAILWAY. — ( See  Maps.) — System  embraces  6,983 

miles,  extending  from  Washington,  D.  O.,  and  West  Point  and  Richmond, 
Va.,  to  Danville,  Va..  Greensboro,  N.  O.,  Norfolk,  Va..  Charlotte,  N.  C.. 
Columbia,  S.  O.  and  Atlanta,  Ga.,  thence  northerly  to  Bristol.  Tenn., 
southeasterly  to  the  coast  at  Brunswick.  Ga..and  to  Columbus,  Miss. 


Owned  in  lee — Miles. 

Alexandria  (near  Washington) 

to  Greensboro,  N.  C 279 

Charlotte,  N.  0.,  to  Augusta, Ga  190 
Columbia, S.Co.,toGreenv.,S.C--  144 
West  Point,  Va.,  to  Neapolls..  179 
Salisbury,  N.  C.,  to  Morristown, 

Tenn  231 

Memphis  to  Stevenson,  Ala 272 

Bristol  to  Chattanooga,  Tenn..  242 


Coster  to  Cumberland  Gap,  Ky.  64 
Ooltewah  Jot.,  Tenn.,  to  Bruns- 

wlok,  Ga 412 

Austell,  Ga.,  to  Mlss.State  line.  261 
Atlanta  Jot.,  Ga.,  to  York.  Ala.  271 
Atlanta,  Ga.,  to  Ft.  Valley,  Ga.  102 
B.  St.  L.,  111.,  to  N.  Alb.,  Ind..  265 
Branohes,  Ao 1,430 

Total  owned 4,342 


Leased — (‘see  this  oo.) — Miles 

•Atlanta  A Charlotte  Air  Line, 
Chari.,  N C.,  to  Armour,  Ga.  263 


Charleston,  S.  C.,  to  Augusta, 
Ga.,  with  branches  to  Co- 
lumbia, S.  C.,  Ao 

Camden, S.C., to  Marion, N.C. 
N.C.,  to  Alston,  S.C, 


Other  branches 192 

•Richmond  A Mecklenburg  RR.  31 

Lookhart  RR. 14 

Elberton  Southern  Ry 51 

Leased  (*see  this  co.) — 

•North  Carolina  RR. — 

Goldsb.,N.  C.,  to  Greensboro. 

Charlotte,  Ao 226 

Atlantio  A Danville  Ry. — 

Norfolk  to  Danv.,  Va.,  A br.  278 

•Virginia  & S.  W 189 

Controlled  by  Securities — 

State  University  RR 10 

North  Carolina  Midland 54 


Roswell  RR.. 13 

Ensley  Southern  Ry 33 

Other  roads 78 

Trackage  Rights — 

Hardeev'e,  S.  C.,  to  Savan.,  Ga.  17 
Washington,  D.  C.,  to  Alex.,Va.  9 
Stevenson, Ala., to  Chattanooga, 

Tenn.,  Ao 38 

York,  Ala.,  to  Meridian,  Miss..  27 
Kentucky  A Indiana  Term.  RR.  8 
Selma,  N.C.,  to  Pinnert  Pt„  Va.  154 
Savannah, Ga., to  Jaoksonn,  Fla.  152 

Other 114 

Total  mileage  Dec.  31  1918  .7,102 

Leased  to  other  companies 120 

Balance  oper.  Dec.  31  1918  .6,983 
Controlled — operated  separately — 
Southern  Ry.  Co.  In  Misslssippi.278 

Blue  Ridge 44 

Tallulah  Falls.. 68 

Danville  & Western 83 

Hartwell  Ry 10 

Atlantic  & Yadkin 163 

Yadkin  RR 41 

H.  P.  R.  A.  & So.  RR 28 


Leased  for  50  years  from  July  1 1912.  Bluemont  branch,  54  m..  to  Wash.A 
Old  Dominion  Ry.  Water  lines — Chesapeake  SS.  Co..  200  miles. 

Also  nas  one-sixth  interest  In  Rlchmond-Washington  Co.,  owning  line 
between  Richmond  and  Washington,  115  miles.  V.  75,  p.  449 

Has  trackage  rights  over  Atlantio  Coast  Line  RR.  between  Savannah, 
Jesup,  Ga..  and  Jacksonville,  Fla.,  152  m.  New  2d  track,  V.  105,  p.  1999. 
Affiliated— (See  each  company). 

Alabama  Great  Southern 3 12 1 Northern  Alabama 113 

Cincinnati  N.  O.  A Texas  Paciflo.337  Georgia  Southern  A Florida 402 

Mobile*  Ohio 1.166|New  Orleans  & Northeastern 204 

In  July  1918  the  Carolina  & North  Western  RR.  (V.  105,  p.  605),  with 
lines  from  Chester,  S.  C.,  to  Edgemont,  N.  C.,  134  miles,  was  acquired 
by  Southern  Railway  interests,  but  remains  a separate  corporation,  op- 
erated by  U.  S.  Railroad  Administration.  V.  107.  p.  1670. 

ORGANIZATION.— Organ.  1894.  V.58.  p.  363,385.058.874. 1010.1058. 
In  1903-04  Jointly  with  Louisville  A Nashville  acquired  $13,680,300  of 
the  $15,500,000  Chicago  Indianapolis  A Louisville  stock  in  exohange  for 
their  Joint  50-year  4%  bonds.  V.  74,  p.  1029,  1090. 

In  1916  purchased  most  of  stock  of  N.  O.  A Northeastern  RR..  which 
see:  also  V.  104,  p.  74:  V.  105.  p.  1530 

Effective  Mar.  1 1920,  for  the  purposes  of  administration,  the  lines  con- 
stituting the  Southern  Railway  system  were  divided  into  two  groups,  viz.: 

(1)  Lines  West — Cincinnati  New  Orleans  A Texas  Pacific  Ry.,  Alabama 
Great  Southern,  New  Orleans  A Northeastern,  Harriman  A Northeastern, 
Cincinnati  Burnside  A Cumberland  River.  Northern  Alabama,  Georgia 
Southern  A Florida  and  the  St.  Louis  Louisville,  Memphis,  Atlanta,  Colum-. 
bus,  Birmingham  and  Mobile  operating  divisions  of  Southern  Railway; 

(2)  Lines  East — the  following  operating  divisions  of  Southern  Railway: 
Washington,  Danville,  Charlotte,  Richmond,  Norfolk,  Winston-Salem, 
Columbia,  Charleston.  Spartanburg,  Knoxville,  Coster,  Appalachia,  Ashe- 
ville, Murphy  and  Transylvania. 

STOOK. — Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum. 
pref.  stock.  As  to  whether  the  pref.  Is  callable,  see  V.  72,  p-  1136- 
DIVS.(%) V01.’02 to  '06, '07.  '08-'10.  'll.  '12.  13  14  '15'16’17.’18.’19.'20, 

On  pref / 4 5 y’ly  4 0 2 4)4  5 4)4  none  2)4  5 5 text 

In  April  1914.  2)4%  cash:  Oct..  2%.  payable  in  5-year  4%  Interest- 
bearing  scrip.  V.  99,  p.  1053,  749.  The  dividend  scrip  was  paid  off, 
p.  A i.,  on  Nov.  1 1919.  V.  109,  p.  1701.  Dividends  resumed  in  1917  with 
2)4%  Nov.  20.  April  and  Nov.  1918,  each,  2)4%;  June  and  Dec.  1919. 
2)4%  each;  June  1920,  2)4%.  V.  108,  p.  1434,  1938;  V.  105,  p.  1098. 

BONDS  AND  NOTES.— In  Feb.  1917  the  plan  for  the  creation  of  a 
Refunding  and  Impt.  Mtge.  V.  103.  p.  1593,  2079;  V.  104,  p.  765;  V.  105. 
. 1530. 

In  Feb.  1919  sold  (V.  108,  p.  581)  an  issue  of  $25,000,000  three-year  6% 
notes  dated  March  1 1919  and  due  March  1 1922,  but  subject  to  prior 
redemption,  all  or  part,  at  101  and  int.  Dehorn.  $1,000,  $5,000  and 
$10,000.  Secured  by  deposit  of  $43,500,000  Development  and  Genera) 
Mortgage  bonds.  Out  of  the  proceeds  paid  $25,000,000  maturing  notes. 

First  Consol.  Mtge.  for  $120,000,000.  abstract,  V.  59,  p.  783;  see  V.  81: 
p.  1850;  V.  84.  p.  392;  V.  89.  p.  1598:  V.  92.  p.  796;  V.  97,  p.  300,  1205: 
V.  99,  p.  1834;  V.  100,  p.  310;  V.  102.  p.  610;  V.  103,  p.  580;  V.  107,  p.  1921. 

The  $1,000,000  First  Mtge.  6s  of  Ala.  Central  HR.,  due  July  1 1918. 
were  acquired  by  So.  Ry.  Co.  and  pledged  under  its  first  consoL  ,mtge. 

onsol  Mot ty a 

in  treasury) $72,963,200 

Issuable  only  to/''prior  bonds"  (see  V.  59.  p.  785) 41,317.000 

retire  oertalnl  stooks  (see  V 69.  p.  786) 5.700.000 

Application  of  $200,000,000  Development  and  General  Mortgage  Bonds. 
Issuable  forthwith  and  to  retire  col.  tr.  5s  ($16,000,000)  Apr. '09  $31,000,000 

(1)  To  retire  prior  liens  not  provided  for  by  consol,  mortgage..  31.158.000 

(2)  To  retire  equipment  obligations  maturing  1906-21 18,008.000 

/o\  rrs„ : , i in  non  nnn 


Tennessee  Central  (option  expired) . 10 ,000 ,000 
(5)  To  provide  for  future  acquisitions  and  betterments  under 
stringent  provisions  (a)  at  not  exceeding  $5,000,000  yearly 
for  improvements  and  equipment  and  (b)  in  exchange  for  first 
mortgage  bonds  not  exceeding  in  amount  the  actual  cost 
thereof  of  railroads  and  terminals  hereafter  acquired — 99,834,000 

On  Dec.  31  1918  $61,333,000  of  the  Development  A Gen.  Mtge.  bonds 
were  outstanding  and  a further  $54,374,000  was  available  for  company’s  use- 
including  $43,500,000  pledged  as  collateral  for  notes.  These  bonds,  sub* 
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Southern  Railway — ( Concluded ) — 

East  Tenn  Virginia  & Georgia  Dlv  mtge  t--Un.ro 

E T Va  A Ga  cons  M g (S20.000.000) Cc.xo&r 

Knoxville  & Ohio  1st  M g (V  79.  p 1466)  ..Ce.xo'&r 
B — Southern  Railway  Divisional  Securities. 

East  Tennessee  lien  gold .Ce.xo*&r 

Memphis  Dlv  1st  M (S8.000.000)  gold  — Q.xo’Ar 

Aiken  Branch  first  mtgc  gold  (V  68.  p 826) Mpx 

St  Louis  Division  1st  M g $15,000,000- -IC.xc’Ar 
Mobile  & Ohio  bonds — See  Mobile  A Ohio  RR  Co 
C— On  Properties  Practically  Owned  by  (•)  or  Leas 


aAtlanta  & Charlotte — Stock 

1st  M *20.000.000  (*14.600.000  8er  B 6s)Ceyc»Ar 
C — On  Properties  Practically  Owned  by  (*)  or  Leas 
aGeorgla  Midland  first  mortgage  Interest  guar.-Cex 
oNorth  Carolina  stock  7%  guaranteed 


Ba.xo 

Preferred  stock  — 

Northern  Alabama  Ry — See  that  company 

aAtlantIc  A Danville  first  mortgage Ba 

Second  mortgage  gold ..Fa 

Virginia  & Southw — 1st  M g gu  by  Va  I O & C__Gx 
First  Consol  Mtge  *7,000,000  gold_-G.xc*Ar* 
Equip  tr  ser  E due  $25,000  s-a  (V  93,  p 1106). Ba.x 

do  do  ser  F due  *21,000  s-a Ba.x 

do  do  ser  G due  24  M and  23  S s-a— -O-y 

Southern  Railway.  Carolina  Division — 


aSo  Car  & Ga  1st  M g ext  gu  call  107K  % Ce.xxxc* 
•Spar  Union  & Col  *1.000.000  guar  Ash  ASpg.Cxc* 
General  mortgage  *18,000,000  gold N 


i ASpg.Cxc' 


Spartanburg  Union  & Columbus — See  Southern  Ry. 
Spokane  International — First  M *4.200.000  g Col. vc* 
Coeur  d'A  & Pend  d'O  1st  M *544.000  g gu.Us.vc* 
Spok  P & S — 1st  M *125,000.000  g red  text-.Ce.cAr 


Carol! 

143 

22 


1914 

(o)  So 
1896 


1900 

1904 

1903 

1908 

1911 

1913 

1914 

1894 


1907 
na  Dlv 
1905 

1910 

1911 


*1,000 

1.000 

1.000 

1.000 
1.000 
600 
1 000 

ulAern  R 
1.000 
1.000 
100 
1.000. Ac 
uthern  Ry 
1.000 
100 

200  1.000 
200  1.000 
100 

1.000 
1.000 
1.000  Ac 
1.000  Ac 
1,000 
1.000 
1,000 

1.000 
1.000 
1,000 
1.000  Ao 

100 
1.000 
lslon 
1.000 
1.000 
1.000  Ac 


$3,106,000 

12.770.000 

2.000.000 

4.500.000 

6.883.000 
160.000 

12.500.000 


July  1 1930 
Nov  1 1956 
July  1 1925 


1.500 

315 

1,700 

20.000 

1.650 

4.000 

l.P 

900 


3.925.000 

1 525.000 
2.000.000 
6,000,000 
/ 5,000 

147.000 

185.000 

6.250.000 
1.000.000 
5.000.000 

434.000 


4,200,000 

644.000 

73.710.000 


4 8 

4 g 

5 g 
5 g 

i* 

5 

5 X 8 
4 g 
4 g 
5ig 


* 5 g 
5 g 
4 g 


Sept l : 
July  1 : 


J July  1 1948  Bankers  Trust  Co.  N Y 

.1  July  1 1948  Eoiiltahle  Trust  On. 

J Jan  1 2003  Guaranty  Trust  Co,  N Y 

O Apr  1 1958  do  do 

N Nov ’20-Nov '21  Bankers  Trust  Co,  N Y 
D June’20-June'23  do  do 

S Sepf20-Mar  '24  Guaranty  Trust  Co.  N Y 


Apr  1 1949 
Nov  1 1948 
Mch  1 '20  4)4  % 
July  1 1944 

Apr  1 1946 

Feb  1920  3)4% 
July  1 1945 
July  1 1945 
July  l 1920  2% 


J P Morgan  A Co.  N Y 
do  do 

do  do 


J P Morgan  A Co.  N Y 


J P Morgan  A Co.  N Y 
Burlington, N C 
J P Morgan  A Co.  N Y 
do  do 

do  do 


M A 


May  1 1929 
Jan  1 1995 
July  1 1952 
Jan  1 1956 


J P Morgan  A Co.  N Y 


Guaranty  Trust  Co.  N Y 


Amer  Exch  Nat  Bk.  N Y 


J July  1 1955 
J July  1 1960 

S Mch  1 1961  Central  Union  Trust. N Y 


Ject  to  underlying  liens,  are  now  said  to  be  a direct  mortgage  on  some  3,880 
miles  of  road,  a collateral  lien  on  1.175  miles,  a lien  by  pledge  of  leaseholds 
on  1,813  miles,  and  cover  also  as  of  Dec.  31  1918  $31,151,900  (par  value) 
securities,  including  $17,889,000  divisional  and  allied  company  bonds. 
*13.262.900  allied  company  and  Terminal  co.  stocks.  Ac.  V.  82,  p.397; 
V.  86.  p.  1468;  V.  88.  p.  565.  626.  1622;  V.  105.  p.  1530. 

Divisional  first  mtye.  5s  were  Issued  i n 1898  on  account  of  purchase  of 
Mem.  A Chari.  Ry.  Total  auth.  Issue,  $8,000,000.  V.  67,  p.  179;  V.  81. 
p.  1180;  V.-83.  p.  436:  V.  84.  p.  392.  Second  mtge.  on  former  Mem.  A 
Chari,  secures  $2,500,000  of  5s,  of  which  $1,500,000  owned  by  Southern 
Ry.  Jan.  1 1919  and  $1,000,000  reserved  for  Improvements.  St.  Louis 
Division  mtge.,  V.  72.  p.  138;  V.  84.  p.  392. 

The  collateral  trust  4s  of  1901  have  been  Issued,  * for  *,  In  exchange  for  the 
Mobile  A Ohio  gen.  4s  as  acquired,  by  a pledge  of  which  they  are  secured. 
Stock  trust  certificates  for  M.  A O.  stook  are  now  entitled  to  dividends  at 
rate  of  4%  per  an.  in  perpetuity.  (V.  72,  p.  242,  822);  $8,346,000  of  the 
*9.472.000  bonds  and  *5.670.200  of  the  *6,017.000  stook  have  been  de- 
posited. V.  72.  p.  439:  V.  73.  p.  664.  See  M.  A O.  statement. 

Jointly  with  St.  Louis  A San  Francisco  RR.  guaranteed  bonds  of  New 
Orleans  Terminal  Co.,  and  subsequently  acquired  entire  control  of  property 
(see  St.  L.  A San  Fr.  plan.  V.  102.  p.  897).  V.  77.  p.  38.  699;  V.  79.  p.1466'. 

Equipment  trusts.  V.  81,  p.  1850;  V.  82.  p.  1323:  V.  88.  p.  1374:  V.  90. 
p.  978;  V.  97.  p.  366:  V.  98.  p.  1158;  V.  102.  p.  1897;  V.  103.  p.  1889,  1981. 

Atlanta  A Chari.  Air  Line  Ry.  (leased  line)  bonds.  V.  102.  p.  1058,  1162. 

As  to  extension  and  guaranty  of  South  Carolina  A Georgia  Ry.  bonds  in 
1919  see  Sou.  Ky.,  Carolina  Division,  below,  and  V.  108,  p.  1 i66 . 1512. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

EXPECTED  COMPENSATION— In  Apr.  1920  the  Federal  contract 
had  not  been  signed  but  the  average  railway  operating  income  for  the  three 
years  ended  June  30  1917  has  been  certified  by  the  I.-S.  C.  Comm,  to  be 
$18,728,537.  Application  has  been  made  for  additional  compensation  of 
*4,771,399.  V.  109,  p.  1360.  Extension  of  Standard  return  for  6 months 
declined.  V.  110,  p.  1527. 

In  Feb.  1919  the  War  Finance  Corp.  granted  advances  of  $6,562,000, 
subject  to  the  approval  of  the  Director-General  of  Railroads.  V.  107,  p. 
2377;  V.  108,  p.  116,  270.  973. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross *37.404,560  $29, 103.8933129, 787 ,811$126, 574,296 

Net 6,933.905  2,457,202  16,042,999  34,763,871 

REPORT. — For  year  ended  Dec.  31  1918,  in  V.  109,  p.  1360. 

Years  ending — Dec.  31  '18.  Dec.  31  '17.  Dec.  31  '16.  June  30  '16. 

Gross  oper.  revenues.. $126, 574, 297  $90,716,569  $75,554,652  $69,997,675 

Net,  after  taxes *30.976,625  $26,429,962  $23,399,393  $21,004,005 

Certif.  standard  return. $18,653,893  

Other  income 2,178,734  3,380,200  3,350,458  3", 422, 026 


Total  gross  income.. .$20,832, 627  $29,810,162  $26,749,851  $24,426,031 

Deduct— Rents,  Ac *2,507,045  $4,180,025  $3,956,902  *3,885,904 

Interest  on  debt 11.855.142  11,592,721  11,268.753  11,206,229 

Pref.  divs. (5%)3,000, 000  (2)S)  1,500.000  

Add’ns  A betterments..  58,728  120,210  199,531  88,195 

Corp.  exp.  A war  tax 761,526  


Balance,  surplus $2,650,186  $12,417,206  $11,324,665  $9,245,704 

OFFICERS. — Pres.,  Fairfax  Harrison,  Richmond,  Va.;  V.-Pres.,  E.  H. 
Coapman,  Washington;  R.  B.  Pegram,  Atlanta;  Sec.  A Treas.,  F.  S.  Wynn, 
120  Broadway,  New  York. 

Directors. — Fairfax  Harrison,  Belvoir,  Va.:  Henry  W.  Miller,  Atlanta. 
Ga.:  Edwin  A.  Alderman,  Charlottesville.  V?  ; John  Kerr  Branch.  Rich- 
mond, Va.;  John  C.  Kilgo, Charlotte, N.  O.;  Robert  Jemison  Sr..  Birming- 
ham. Ala.;  H.  B.  Spencer,  Richmond,  Va.;  Adrian  Iselin,  Charles  Steele, 
Charles  Lanier.  Jackson  E.  Reynolds,  Guy  Cary,  Walter  Kerr,  N.  Y. — 
(V.  110,  p.  971.) 

★ SOUTHERN  RAILWAY  CAROLINA  DIVISION.— Cayoe.  S.  0„  to 
Hardeevllle.  129  miles;  Charleston,  S.  C.,  to  Augusta,  Ga,.  137  m.;  King- 
vilie.  S.  C..  to  Marion.  N.  C..  208  m.;  branohes,  Ao„  381  m.:  total,  755  m. 
Leased  to  the  Southern  Ry.  Stook  authorized,  *7,798.700,  of  which 
*4,176,200  owned  by  the  Southern  Ry.  V.  75,  p.  136.  Holders  of 
$5,250,000  So.  Caro.  A Ga.  1st  M.  5s,  due  May  1 1919,  have  the  privilege 
of  extending  their  bonds  for  ten  years  at  5)4  % , at  the  same  time  receiving 
a cash  bonus  of  2)4  %.  The  extended  bonds  are  guaranteed  (endorsed)  as 
to  principal  and  interest  by  the  Southern  Ry.  Co.,  and  are  subject  to  call  at 
107)4  and  int.  V.  108,  p.  1166,  1512.  2023. 

★ SOUTHWESTERN  RR.  (Georgia). — Owns  Macon,  Ga.,  to  Eufaula;  Fort 
Valley  to  Columbus.  Ga..  &o.,  with  branches  total.  333  m.  Leased  for  101 
years  from  Nov.  1 1895  to  Central  of  Georgia  Ry;  rental  5%  on  stook  As 
to  suit,  see  V.  71,  p.  809;  V.  73,  p.  1062.  Office.  Macon,  Ga. — (V.  110,  p. 

SOUTHWESTERN  RY.— See  p.  139. 

A SPOKANE  INTERNATIONAL  RY.— Owns  Spokane,  Wash.,  to  East 
port,  Idaho,  on  Can.  Pac.  Ry.,  141.37  m.;  leases  for  50  yrs.  Coeur  d’Alene  A 
Pend  d’Oreille  Ry.,  Coeur  d'Alene  Jet.,  Idaho,  to  Coeur  d'Alene,  9.04  m ■ 
(operation  discontinued  Aug.  17  1918);  Corbin  Jet.  to  Bay  View,  Idaho 
11.61  m.,  operated  under  trackage  rights  in  Spokane  3.67  m.,  total  operated! 
156.65  m.  The  Canadian  Pacific  Ry.  Co.  on  Dec.  31  1918  owned  $3,941  - 
~~  TheU.  S. 


800  capital  stock.  V.  103,  p.  1981;  V.  99.  p.  539;  V.  89, 

RR.  Administration  in  1919  relinquished  control.  V.  108.  I 
$4,200,000;  par  of  shares,  *100.  V.  81,  p.  156,  1551.  1 

Dec.  31  1917: 

Year.  Gross  Earns.  Net  Earns.  Oth.  Inc.  Int.,  Ac. 

1919 $1,248,090  $370,696  $293,325 

1918 1,011,604  353,076  5,722  329  662 


. O’*  * . O LOOtt. , 

or  year  ended 


Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $368,518  $205,802  $1,072,680  $912,903 

Net 149,945  51,767  341,103  307,702 

Pres.,  Edmund  Pennington;  Sec.  A Treas.,  Geo.  W.  Webster,  Minneap- 
olis.—(V.  104,  p.  2455.) 

★ SPOKANE  PORTLAND  & SEATTLE  RY.— (See  Map  Northern  Pacific.) 

Corporations  Controlled — Miles. 

Oregon  Trk.Ry.(V.  89.  p.666)  -156.9 
Pac.  A East.  Ry.(V.  108, p.579)  32.9 
Lyle,Wash..to  Golclendale.Wash42.21  Oregon  Eleo.  Ry  (V  92,  p. 

Warrenton,Ore.,to  Ft.Stevens—  3.54  323:  V.  107,  p.  2188) 156.26 

Trackage  rights 14. 67  UnltedRys.(V.90.p.l297.  1364)29.82 

a Wilbridge  to  Goble,  Ore.35.29  Great  Northern  Pacific  88.  Co 

From  Vancouver,  Wash.,  to  a point  near  Portland.  Ore.,  the  line  Is  owned 
as  to  an  undivided  2-3  by  this  company  and  1-3  by  Nor.  Pao.  Ry. 

Jointly  controlled  by  Northern  Pacific  and  Great  Northern.  Stook  auth., 
$62,500,000;  outstanding  June  30  1917,  *40,000,000,  equally  owned  by 
Nor.  Pao.  and  Great  Northern,  together  with  the  *73,7l0.OOO  bonds  Issued 
which  were  Jointly  guaranteed  and  held  In  treasuries  of  two  companies. 

Of  the  1st  gold  4s  of  1911  (*125,000,000  auth.  Issue),  redeemable  at  105 
and  Int.  after  March  1 1931,  *80,000.000  are  Issuable  for  corporate  purposes, 
$25,000,000  are  reserved  for  acquisitions,  stooks  and  bonds  In  other  com- 
panies. and  $20,000,000  reserved  for  lmpts.,  Ac.,  at  not  exceeding  *1,000. 
000  a year.  V.  92,  p.  886.  In  June  1917  company  was  meeting  the 
original  1%  normal  Federal  Income  tax.  Loans  and  bills  payable  Apr.  30. 
1918.  $2,910,343. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $2,004,379  $1,669,763  $7,275,263  $8,496,944 

Net 585,257  321,874  2,070,824  3,300,670 

• STANDARD  RETURN,”  Ac.— See  page  5. 

In  Sept.  1919  contract  not  executed,  but  the  estimated  Government  com- 
pensation was  $1,871,624;  income  from  investments,  rentals,  Ac.,  $31,848. 
Corporate  income  account  based  on  estimated  Govt,  compensation: 


1919.  1918. 

Bond,  Ac.,  int.$4,397,720  $4,007,977 
Amortization . 444,618  444,618 

Misc.  expenses  46,677  15,311 

Balance,  def—  1,457,781  a2, 793, 976 


1919.  1918. 

Govt,  compen- 
sation (est.). *3 ,417,226  $2,096,225 
Other  income.  54,975  36,815 

Rentals  A misc 

tax  accruals.  40,967  115,707 

a After  taking  into  account  $2,332  for  property  adjustment  prior  to 
Federal  control,  $7,310  fn  -■  venues  prior  to  Jan.  1 1918,  and  $333,760  for 
expenses  prior  to  Jan.  1 1918. 

Pres.,  L.  C.  Gilman;  Sec.,  Robt.  Crosbie;  Treas.,  M.  Barger. — (V.  110, 
p.  971,  1416,  1974.) 

SPOKANE  TERMINAL  CO.— See  "Electric  Railway"  section. 
SPRINOFIELD  (0.)  UNION  DEPOT  CO.— (V.  77.  p.  770:  V.79,  2589.) 
STATE  LINE  & SULLIVAN  RR.— Owns  Monroeton.  Pa.,  to  Berenice, 
Pa..  24.06 miles.  Stook,  *980.250  (par.  *50).  Dividend.  1%, paid  Deo. 7 
1904  Mortgage  oovers  5,000  aores  coal  lands.  The  bonds  are  subjeot  to 
call  at  105  after  1914  at  par.  V.  67.  p.  1209.  Road  leased  till  1934  to 


to  Stephenville,  42.23  m.;  total,  105.73  m.  Stock  ali  owned  by  St.  Louis 
Southwestern  Ry.,  which  leases  the  road  from  July  1 1913  as  part  of  its 
Waco  division.— (V.  96,  p.  1090,  1490,  1841.) 

★ STONY  CREEK  RR.— Norristown  to  Lansdale.  Pa.,  10.22  miles;  total 
tracks,  14.15  m.  Stock.  $300,000  auth.  (par  $50),  of  which  $176,100  out- 
standing, the  Reading  Company  owning  $110,900.  Bonds,  principal  and 

interest,  guaranteed  by  P.  A R.  RR.  Co. 

(V.  85,  p.  532.) 

★ SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor,  Vt.. 
26.04  miles.  Operated  since  April  1893  by  Boston  A Maine  as  agent  under 
lease  of  Conn.  River,  the  Sullivan  County  receiving  earnings  over  charges 
with  a minimum  guaranty  of  8%  stock. 

Stock  $500,000,  owned  by  Vermont  Valley  RR.  For  year  1917. 
gross,  $682,036;  net,  after  taxes,  $197,902;  other  inc.,  $30,658:  int.  A 
rentais.  $40,237;  divs.  (10%).  $50,000;  sur.,  $138,322.— (V.  105,  p.  1414.) 

★ SUNCOOK  VALLEY  RR.— Owns  Sunoook  to  Pittsfield,  N.  H..  17.55 
miles.  Leased  till  Jan.  1 1912  to  Concord  A Montreal  (merged  into  Boston 
A Maine  system)  for  6%  on  $240,000  of  capital  stock,  and  renewed  for 
two  years  at  3%  on  full  capital  stock,  $341,700.  Operated  under  same 
temporary  arrangement  on  same  basis  as  last  renewal,  bu  subjec  o ter- 
mination on  two  months’  notice  by  either  party.  V.  93,  p.  1727;  V.  94,  p. 
280.  Pres.,  Frank  W.  Sargeant,  Manchester,  N.  H. — (V.  94,  p.  280.) 

★ SUSSEX  RR.— Stanhope  to  Franklin,  N.  J.,  and  branoh.  30  miles.  Oper- 
ated by  Del.  Lack.  & Western,  whloh  owns  a majority  of  the  *1,638.600 
stook.  Dividends  from  earnings  of  1899.  3%;  1900.  4%:  1901  to  1903.  both 
lnol..  2%  yearly;  1904.  5%;  1905.  none;  1906,  5%;  1907  and  1908.  none: 
1909,  2%;  1910  to  1918,  none.  Year  ending  June  30  1916.  gross.  $178,427; 
oper.  def.,  $9,866;  other  inc.,  $3,717;  deduc.,  $17,830:  bal..  def.,  $23,979 
For  calendar  year  1917,  gross,  $200,233;  net,  def.  after  taxes.  $42,351. 

★ SYRACUSE  BINGHAMTON  & NEW  YORK  RR.— Geddes.  N.  Y..  to 
Binghamton,  N.  Y.,  81  miles.  Stockholders  voted  Dec.  6 1911  to  lease  the 
road  during  Its  corporate  existence  to  the  Del.  Lack.  A Western  RR.  for 
12%  on  the  $2,500,000  stock,  of  which  the  lessee  at  last  advises  owned 
*2.160,600.  Lease  took  effect  Oct.  1 1912.  In  the  suit  of  minority  stock- 
holders Justice  Glegerlch  in  the  Supreme  Court  in  N.  Y.  on  Nov.  16  1916 
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Spuyten  Duyvil  & Pt  Morris — See  New  York  Centr 
State  Line  & Sullivan — First  M *300,000  gold.Un.xo* 
Staten  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  & So  Texas  RR — 1st  M g gu  red  105c* 
Stony  Crk — lstM*350 ,000ext  ’07  gu  (V  85,p532)  .FPx 

Sullivan  County  RR — First  mortgage  *400.000 zc 

Sunbury  Hazleton  A Wilkes-Barre — Sunbury  & Lewis 
Suncaok  Valley — Stock  (3%  rental  Bos.  & Maine)  _ 
Susquehanna  Bloomsburg  & Berwick — See  Penn 

Syracuse  Binghamton  & N V — Stock  12%  rental 

Tallulah  Falls— First  mortgage  (1 

Tampa  & Quit  Coast — 1st  M g gu  red  105.CoBa.xc: 

Tampa  & Jacksonville — First  mtge  (see  text)  (h 

Tampa  Northern — First  M *5,000,000  g red  106-.OB: 

Tampa  Union  Station  Co — First  mortgage 

Tavares  & Gulf  RR — 1st  M gold Bax 

tenn  Ala  & Ga — 1st  M *5,000,000  g red  110--Em.xc* 
Tenn  Cent— Prior  lien  M *4,200,000 g red  110-MSt.zc' 

Receiver's  certificates  (V.  104,  p.  1900) 

Receiver’s  certificates 

Receiver's  certificates 

General  mortgage  *20,000,000  gold  (see  text)  -_zc' 

Tennessee  & North  Carolina — 1st  M *750.000 G.xc 

Tennessee  Ry— First  mtge  *4,500,000  gold.  _ Clxc* &r 
Terminal  Railroad  Association — First  mtge  gold. G.vo* 
First  Consolidated  mtge  *12.000,000  gold  — Gxo* 
Gen  M Ref  *50.000.000  g s f call  (text)  — Ce.xo* Ar* 

St  Louis  Bridge  Co  1st  pref  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed).. 

First  mortgage  gold xc* 

Tunnel  RR  of  St  Louis  stock  guaranteed  (endorsed) 
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341.700 

2.500.000 

1.519.000 

750.000 
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July  1 1940 
Oct  1 1957 
Apr  1 1924 

July  1 1920  1>* 

May  1 1920  3% 
Mch  1 1959 
Apr  1 1953 
Apr  1 1949 
July  1 1936 
Nov  1 1940 
July  1 1921 
Feb  1 1961 
Jan  1 1934 
Apr  1 1916 
Aug  20  1916 
Nov  1 1918 
Jan  1 1954 
1933 

Mch  l 1937 
Oot  1 1939 
Aug  1 1944 
Jan  1 1953 
July  I 1920  3% 
July  1 ’20  1H  % 
Apr  1 1929 
July  1 1920  3% 


Union  Trust  Co.  N Y 

NY  and  ComTr  Co.  St  L 
Reading  Terminal,  Phila 
Safe  Dep  & Trust  Co,  Bos 

Manchester.  N H,  Nat  Bk 

D L & W RR  Co.  N Y 
Guaranty  Trust  Co.  N Y 
New  York  & Baltimore 
Oct  1914  lnt  not  paid 
Old  Colony  Tr  Co.  Boston 
Safe  Dep  & Tr  Co.  Balt 


In  default  since  July  1908 


decided  that  the  lease  of  1912  was  Inequitable  to  the  minority  Interests 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.  V.  103.  p.  1982;  V.  95,  p.  481. 

DIVS.  \ ’88.  ’89.  ’90.  91.— 1892  to  1909—  TO  to  12,  Since  to  1919 
Per  oent.  -1  12  8 8 13  8 y’ly  (2%  quar.)  10  yrly  12  yearly. 

— ( V . 94.  p.  828;  V.  95.  p.  481;  V.  103.  p.  1982;  V.  106,  p.  601.) 

★ TALLULAH  FALLS  RY. — Owns  Cornelia,  Ga..  to  Franklin,  N.  O.  58 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199,500 
and  $123,400  pref.  stock  and  $1,519,000  bonds  are  deposited  under  its 
Development  and  General  mortgage.  V.  88,  p.687,  750,  884.  Year  ending 
Dec.  31  1917,  gross,  $128,030;  oper.  def.,  $2,666;  other  income,  $463; 
charges,  $77,863;  bal.,  def.,  $80,067.— (V.  88,  p.  750,  884.) 

A TAMPA  & OULF  COAST  RR. — Operates  from  St.  Petersburg  to 
Tampa,  Fla.,  55.02  m.,  including  trackage,  7.54  miles;  Tarpon  Springs  RR., 
Tarpon  Junction  to  Port  Richey,  31.7  miles . Has  a 50-year  trackage  agree- 
ment with  Tampa  Northern  RR.,  giving  entrance  into  Tampa  and  use  of 
Tampa  terminals.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prin. 
and  interest,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue)  the  remainder  is  issuable 
for  extensions  or  branches  at  $12,000  per  mile,  or,  in  case  net  earnings  for 
a preceding  year  shall  have  been  1 j^  times  the  interest  on  outstanding 
bonds,  additional  bonds  may  be  Issued  to  such  an  amount  that  the  total 
shall  not  exceed  $17,500  per  mile  of  main  track.  V.  90,  p.  1425.  Pres., 
Charles  H.  Brown;  Treas.,  R.  L.  Nutt,  New  York. — (V.  96,  p.  1425.) 


A TAMPA  & JACKSONVILLE  RY. — Sampson  City  to  Emathla,  Fla..  56 
m Stock  auth.,  $1,000,000;  par,  $100;  issued,  $604,900.  The  first 
5s  are  limited  to  $10,000  per  mile.  V.  89,  p.  1543.  Coupons  due  Oct.  1 
1914  In  default.  Bondholders'  committee:  Henry  L.  Cohen,  61  Bway., 
Chairman.  H.  A.  Smith,  Hartford,  and  Wm.  Shlllaber  Jr.,  New  York,  with 
Graham  Adams,  61  Broadway.  Sec. 

Year  ending  Dec.  31  1918,  gross,  $88,332;  net,  $17,181;  interest  on  bonds, 
$26,000;  other  charges,  $19,856;  bal.,  def.,  $28,675.  In  1917,  gross.  $74,- 
797;  bal.,  def.,  $20,037.  Pres.,  F.  J.  Lisman,  N.  Y.;  V.-P.  A Gen.  Mgr., 
A.  de  Sola  Mendes,  Gainesville,  Fla.;  Sec.,  W.  G.  Edinburg,  New  York. — 
— (V.  89,  p.  1543;  V.  103,  p.  1302.) 


★ TAMPA  NORTHERN  RR. — Owns  Tampa,  Fla.,  to  Brooksville,  50  miles- 
In  July  1912  the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95,  p.  49, 
112.  Stock,  pref.,  $250,000;  common,  $500,000.  Bonds  authorized  issue 
($5,000,000)  are  limited  to  $10,000  per  miie  of  road,  80%  of  the  cost  of  new 
equipment  and  the  actual  cost  of  terminals.  V.  87,  p.  814;  V.  89,  p.  1484. 
Seaboard  Air  Line  Ry.  guarantees  $200,000  notes  and  has  deposited  as  se- 
curity therefor  $260,000  of  1st  A consol.  M.  bonds.  V.  95,  p.  892.  For  year 
ending  Dec.  31  1917,  gross,  $114,572;  net,  sur.,  $4,723;  int.,  Ac.,  $75,628; 
bal.,  def.,  $70,905.  Pres.,  S.  Davies  Warfield,  Baltimore;  Sec.  & Treas., 
R.  L.  Nutt,  24  Broad  St.,  N.  Y. — (V.  95,  p.  892,  1090.) 


TAMPA  SOUTHERN  RAILROAD.— (V.  110,  p.  872.) 

★ TAMPA  UNION  STATION  CO. — Property  used  jointly  by  Atlantic 
Coast  Line  RR.,  Seaboard  Air  Line,  Tampa  Northern  and  Tampa  A 
Gulf  Coast  RR. 


A TAVARES  & OULF  RR.— Owns  Ellsworth  Jet.  to  Ocoee,  Fla.,  28.02 
miles;  Walt's  Jet.,  to  Clermont.  Fla.,  5.93  m.,  trackage.  Tavares  to  Elis- 
worth  Jet.,  3.39  m.;  total.  37.34  miles  Iucorp  Mar.  27  1890.  Stock 
$250,000;  par.  *100.  Ronds.  *299.000  1st  5s  (auth.  $9,000  per  mile'- 
see  table.  For  year  1919,  gross,  $30,136  ,;net,  after  taxes,  def.,  $34,336; 
interest,  &c.,  $34,534;  bal.,  def.,  $68,871.  For  year  1918,  gross,  $30,760; 
oper.  exp.,  taxes,  &c.,  $46,923;  bal.,  def.,  $19,163.  Pres.,  Henry  H. 
c.,  S.  H.  Jackson,  New  York.  Office,  Tavares,  Fla. 


TEMISCOUATA  RY.— (See  V.  107,  p.  1838.) 

A TENNESSEE  ALABAMA  & GEORGIA  RR. — Owns  road  from  Tennessee 
State  line  to  Gadsden,  Ala.,  86.74  m.;  branch,  1.38  m.  trackage  to  Chatta- 
nooga, 7.85  m.  V.  91.  p.  1628,  336;  V.  92.  p.  323. 


STOCK. — Authorized,  common,  $2,350,000;  preferred,  $750,000. 


BONDS. — Bonds  ($5,000,000  auth.  issue) , in  June  1918  $1 ,500,000  nomi- 
nally issued,  none  actually  outstanding.  These  bonds  bear  interest  at  5%, 
except  the  first  $1,000,000,  which  for  the  first.5  years  were  entitled  to  inter- 
est up  to  5%  only  in  so  far  as  earned,  payable  semi-annually,  and  thereafter 
to  fixed  interest  at  5%.  V.  92.  p.  528,  323.  To  June  1918  no  interest  had 
been  paid  on  the  bonds  and  none  had  been  written  up.  There  were  then 
outstanding  car  trusts,  $57,516,  and  loans  and  bills  payable,  $147,424. 

For  1919,  gross,  $148,309;  net,  def.,  $87,498;  deficit  after  charges,  $112- 
664. 

Pres.,  J.  J.  Slocum;  V.-P.,  Henry  W.  de  Forest;  Sec.,  H.  B.  Blanchard; 
Treas.,  E.  C.  Osborn.  Exec,  office.  111  B’way,  N.  Y. — (V.  100,  p.  557.) 


★ TENNESSEE  CENTRAL  RR. — Harrlman,  Tenn.,  westerly  to  Hopkins 
vllle.  253.24  miles.  Branches,  40.44  miles;  sidings  and  spur  tracks,  76-91 
miles;  lines  at  Nashville  terminals,  20.17  miles;  total,  370-59  miles.  Leases 
till  2001  Nashville  Terminal  Co.  (terminals,  bridge  and  17.95  miles  of  track 
V.  79.  p.  213:  V.  87.  p.  39.  City  of  Nashville  owns  $1,000,000  cap.  stock] 
On  Dec.  31  1912  receivers  were  appointed;  W.  K.  McAllister  and  H.  w! 
Stanley  are  now  receivers.  V.  110.  p.  1291.  Jan.  1913  coupon  on 
general  mortgage  in  default.  The  foreclosure  sale  has  been  adjourned 
from  time  to  time.  To  be  sold  subj.  to  $4,014,000  undisturbed  Prior  LieD 
Mtge.  bonds  of  1904.  See  status  Feb.  1918,  V.  105,  p.  1899.  1709;  V.  104. 
p.  766.  1389,  1900.  In  May  1920  Nashville  Terminal  Co.  rent  had  been 
paid  in  full  to  Jan.  1 1920. 


The  Illinois  Central  which  on  Dec.  31  1917  owned  $1,338,000  Prior  Lien 
bonds  will,  it  is  believed,  eventually  buy  in  the  property. 


"STANDARD  RETURN."  Ac.— See  page  5. 


SECURITIES. — Stock  outstanding.  *8.000,000.  all  oommon  (par  *100.) 
The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subject  to  call  at 
110.  111.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.  V.  80,  p.  1059 

Protective  Committee  for  Gen.  5s. — Alexander  J.  Hemphill  (Chairman) 
Lewis  B.  Franklin,  28  Nassau  St.,  Secretary;  Guaranty  Trust  Co.,  N.  Y.. 
depositary.  V.  96,  p.  204  . 488.  In  1916  had  plan  under  advisement 
V.  102,  p.  1810;  V.  103,  p.  1119. 


Gen.  mtge.  5s  ($20,000,000  auth.,  Merc.  Tr.  Co.  of  St.  Louis,  trustee)  , 
V.  78.  p.  1783;  V.  79,  p.  213.  The  Nashville  Term.  mtge.  Is  for  $1,900,000. 
see  that  company  and  V.  104,  p.  257.  Current  liabilities  Dec.  31  1919, 
$5,553,450. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $714,418  $645,480  $2,489,537  $3,011,822 

Net 42,085  def.129,208  def.336,928  299,285 


Corporate  income  account,  year  ended  Dec.  31  1919:  Federal  compensa' 
tion,  $162,808;  other  income,  $4,099;  deductions,  $694,564;  def.,  $527 ,657- 
Chairman  of  Board,  Eben  Richards,  N . Y.;  Sec.,  D . R.  Carpenter.  Nash- 
ville; Treas.,  H.  L.  Williamson. — (V.  107,  p.  182,  1748;  V.  110,  p.  1291.) 


A TENNESSEE  KENTUCKY  & NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville*  Southern  Ry.,  which  extends  from  Algood . Tenn . . on 
rename  Central  RR.,  to  Livingston , 17  miles.  V.98.P-238.  TheCIncin- 
noti-Nashville Southern  Ry.  is  successor  to  Overton  County  RR.,  foreclosed 
Aug.  13  1912;  V.  95.  p.  481.  The  Cin ,-Naahv.  Sou.  Ry.  has  Issued  $25,000 
stock  A $150,000  1st  M.  tax-exempt  25-yr.  gold  5s.  due  Oct.  15  1937;  int. 
A.  A O.  at  Colonial  Trust  A Savings  Bk..  Chicago,  111.,  trustee;  denomina- 
tion $)  .000  each.  The  Tenn.  Knotuckv  A Northern  has  Issued  $10,000  stock 
and  no  bonds.  Year  ending  Dec.  31  1919,  gross,  $61,409:  net,  $15,920; 
deductions, $11,362;  bal.,  sur.,  $4,558.  Pres.,  Mrs.  P.  E.  Clark;  V.-P.  A 
Gen.  Mgr.,  Sec.  A Treas.,  T.  C.  McCampbell,  Nashville,  Tenn. — (V.  95, 
p.  1123;  V.  98,  p.  238;  V.  99,  p.  1367.) 


A TENNESSEE  & NORTH  CAROLINA  RR.— Operates  Newport,  Tenn.. 
to  Crestmont,  N.  C.,  19  j-6  miles  (3  miles  over  leased  track) . Leases  Pigeon 
River  Ry.,  West  Canton  to  Spruce,  17  miles;  total  operated,  41.48  miles.  Id 
Sept.  1916  V.-Pres.  Jas.  G.  Campbell  was  appointed  receiver.  V. 103. p. 1793. 
Reported  in  March  1920  that  foreclosure  proceedings  had  been  instituted. 
V.  110,  p.  1189. 

Capital  stock  auth.,  $625,000;  outstanding,  $306,000;  par  $100.  Bonded 
debt,  $300,000  (see  table).  Earnings  for  year  ended  June  30  1915-16. 
gross,  $150,711;  net,  $63,974;  1914-15,  gross,  $114,446:  net,  $51,775;  int., 
taxes,  Ac.,  $42,939;  bal.,  def.,  $4,663.  For  cal.  year  1917,  gross,  $110,819; 
net,  after  taxes,  $40,037. 

Pres.,  Jaa.  G.  Campbell.  N.  Y.;  Sec.,  Fred  H.  Ely.  Phila.,  Pa.,  Treas., 
D.  G.  Wilaon,  Phila.  Office,  Newport.  Tenn. — (V.  100.  p.  1511.) 
ATENNESSEE  R V — Own*  Oneida.  Tenn.,  to  Rosedale.  60  miles 
On  July  1 1913  Bird  M.  Robinson,  was  appointed  receiver  and  In  March  1918 
was  purchased  at  foreclosure  sale  by  J.  N.  Baker,  trustee.  V.  106,  p.  1462. 
V.  97,  p.  177.  Reorganization  committee:  Alexander  J.  Hemphill,  Chair- 
man; Leroy  W.  Baldwin,  Albert  H.  Wiggin,  Vivian  Spencer  and  Erskine 
Hewitt.  Depositary,  Guaranty  Trust  Co.,  N.  Y.  Plan  of  Feb.  1 1918 
was  in  V.  107,  p.  502.  Pres.,  Bird  M.  Robinson;  Sec.,  M.  T.  De  Vault. 
Office.  18  B’way,  N.  Y.— (V.  110,  p.  563,  1189.) 

★ TERMINAL  RR.  ASSOCIATION  OF  ST.LOUIS.— PROPERTY  —Owes 
»ud  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridges 
and  a tunnel  4.800  feet  inJength;  owns  and  operates  East  St.  Louis  A 
CarondeletRy.,  7.78  m„  since  1903.  V.  74,  p.  479;  V.  83.  p.  1168.  Touch- 
ing the  Missouri  A Illinois  Bridge  A Belt  RR.,  see  that  go's  statement 


ORGANIZATION. — Organized  in  1889.  The  following  companies  are 
ioie  owners:  Cleveland  Cincinnati  Chicago  A St.  Louis.  Louisville  A Nash- 
ville, St.  Louis  Iron  Mountain  A Southern.  Baltimore  A Ohio  Southwestern. 
Missouri  Pacific,  Wabash,  Pitts.  Cin.  Chic.  A St.  Louis  RR.,  Chic.  Rock 
tsl.  A Pacific,  St.  Louis  A San  Fran.,  Chlo.  A Alton,  Chio.  Burl.  A Quincy, 
til.  Cent.,  Southern  Ry„  Mo.  Kan.  A Tex.  and  St.  Louis  Southwestern. 
V.  75,  p.  1355;  V.  76,  p.  103.  These  oompanies  agreed  under  contract  to 
use  the  property  forever  and  pay  as  tolls  the  interest,  taxes,  rentals  and 
other  charges,  each  line  to  contribute  its  proportion  to  the  extent  of 
one-fifteenth  to  make  up  any  deficiency  from  unforeseen  olroumstanoes . 
See  V.  79,  p.  499.  See  also  St.  Louis  Merchants’  Bridge  Terminal  RR. 
Government  suit.  V.  88,  p.  1374:  V.  90.  p.  373;  V.  91.  n.  39. 

Decision  of  U.  S.  Supreme  Court  permitting  all  would-be  tenants  to  use 
the  property,  see  V.  94.  p.  1187;  V.  95.  p.  545.  1208,  1685;  V.  96,  p.  136. 
1774:  V.  98.  p.  764,  1394,  1994:  V.  100,  p.  1734. 

Federal  Compensation. — $2,574,510  yearly  during  Federal  control. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  for  their  corporate 
existenoe,  and  were  made  July  1 1881.  As  to  litigation,  see  V.  77.  p.  299, 
512:  V.  78.  p.  1908,  2443.  2600;  V.  81.  p.  32.  1666. 

STOCK.— Authorized.  *50.000.000:  outstanding  Dec  31  T7.  *3.087.800. 

BONDS,  Ao.— Of  the  Gen.  M.  Ref.  4%  s.  t.  gold  bds.  of  1953(*50,00n.000 
iuth.),  *17,500,000  are  reserved  to  retire  existing  bonds  and  $4,037,000 
tor  issue  at  not  over  *1,000,000  yearly  for  Improvements  and  acquisitions. 
A slnk.fd.  oommenoeJ  July  1 1906retlres  *100.000  of  these  bonds  yearly 
by  lot  at  llOand  int  if  not  purchasable  for  less;  $1,400,000  bonds  have  been 
canceled  by  sinking  fund . The  entire  Issue  Is  subject  to  call  at  1 10  and  lm. 
•luce  Jan.  1 1910.  See  V,  76.  p.  267.  383,  481,  807:  V.  79,  p.  499:  V S3,  p. 
1168;  V.  85.  p.  1647;  V.  99.  p.  50;  V.  100,  p.  1079:  V.  104,  p.  2642. 

In  June  1919  was  authorized  to  issue  $1,000,000  4s.  V.  108.  p.  2529,  2630. 

Guarantees  $3,500,000  St.  L.  Merchants’  Bridge  Ter.  1st  5s  and  interest 
on  $2,000,000  1st  6s  of  Merchants’  Bridge.  See  those  companies. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Feb.  29 Jan.  1-Dcc.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $743,288  $584,582  $4,002,716  $3,882,409 

Net 99,668  def.40,163  507.481  689,297 


May, 
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RAILROAD  COMPANIES 
[For  abbreviations , &c.,  see  notes  on  first  page. J 

Terre  Haute  & Indianapolis:  Terre  Haute  & Logan spor 
Terre  Haute  & Peoria — 

First  mtge  *2,500.000  gold  guar  p & 1 (end)  .Un.zo* 
Texas  Central — Common  stock  *2.675,000  authorized 
Preferred  stock  non-cumulatlve  *1,325,000  auth  . 
First  M *2.000.000  gold  red  110  (*150.000  4s)  F.xo* 
Texas  Midland  RR— First  Refunding  mtge  *2.000.000 

Texas  & N O of  1874 — Maine  line  first  mortgage 

Consolidated  mortgage  for  $4.195.000 a.xo'&r 

Dallas  Dlv  1st  M gold  *20.000  per  m (text) -Un.so* 
Texas  Transportation  first  mortgage  (not  assumed) 

Burrs  Ferry  Browndell  & Chester  first  mortgage 

Texas  <x  Pacific — First  consol  (now  1st)  M g._  FP.xo* 
Second  Cons  Ino  M ($25,000,000)  g (see  rem)  .Ba.xo* 
Louisiana  Dlv  Br  lines  1st  M gold  *12.500  p m.Bax 

ti.  Equip  bonds,  series  BB.  due  *30,000  seml-an x 

do  do  gold  Series  CO  due  *22, OOO  s-a  ..Eq.c* 

do  do  do  Series  DD  due  *25.000  t-a 

do  do  do  Series  EE  due  $60,000  s-a 

Tioga  RR — First  M extended  in  1882  & 1915  gold_.z 
ioledo  Col  & Ohio  Riv — Cleve  & Mar  1st  M g gu  F.xo* 
Tol  W V & O 1st  Ml  "A"  guar  p <fc  1 (end)-.-Fjto* 

(Sin. 700  per  m)  )’’B"  do  do  xo* 

*4,000  000  gold-J“C”  do  do  sk.fd.xo* 

Tol  & Ohio  Central — Com  stock  (S6.500.000  auth). 

Preferred  stock  ($3,708,000  auth) 

First  Mortgage  gold  (V  53,  p 436) Ce.x 

Western  Division  first  mortgage  gold N.xo* 

General  mtge  (V  62.  p 594)  (*2.000.000)  g ,-Ce.xo* 
St  Mary’s  Division  first  mtge  gold  *500.000.-0 Jtc* 
do  first  pref  lno  *500.000  non-oum  4%-Q.r 

Equipment  trust  certificates 

do  do  due  *120.000  annually 

Guaranteed  Bonds — Kan  & Mloh  Ry — See  that  oo 
Tol  & Ohio  Cent  Ext  1st  M (foreclosed)  lnt  only  guar 
a.  b,  c.  Additional  amounts  held  in  treasury  and  by 


1.387 

1.387 
456 
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Text 

395 


1893 

I II  is 

1875 


1901 

1912 

1915 

1916 

1917 
I 

lv).-. 

1891 

1893 


1894 

1901 

1901 

1913 

1917 


1,000 
1 .000 
1.000 
1,000 
1.000 
1.000 
1.000 
*500  Ac 
1,000 
1.000 
1.000 
1.000 
100 
100 
1.000 
1,000 
1.000 
1.000 
1.000 


*2.230,000 

2.675.000 

1.325.000 
2,000.000 
2.000.000 

862,000 

1.620.000 

3.997.000 

350.000 

165.000 
a 24. 989 .000 
b24.662.000 

c4 ,970,000 

150.000 
44.000 

300.000 

840 .000 
239.500 

1.191.000 

1.494.000 

969.000 

1.178.000 
5.846.300 
3,701,400 

3.000. 000 

2.500.000 

2.000. 000 

272.000 

500.000 
2,133.230 

840.000 


6 g 
5g 
5 g 
4K  g 
4 44  g 
444  g 
4 g 


J & J 
A & O 
J & D 
F & A 
earned 
J & J 
J & J 

M 4s  N 


Sept  1 1942 
See  text 
See  text 
Apr  1 1923 
Aug  1 1938 
Aug  1 1935 
July  1 1943 
Aug  1 1930 
Aug  1 1923 
Apr  1 1937 
June  1 2000 
Deo  1 2000 
Jan  1 1931 
Juno ’20-Dec’: 
May  1920 
July  '20-Jan  ’: 
Aug  '20- Feb  ’: 
Nov  1 1935 
May  1 1935 
July  1 1931 
July  1 1933 
Sept  1 1942 


July  1 1935 
Oot  1 1935 
June  1 1935 
Feb  1 1951 
Feb  1 1951 
Jan  1 1928 
Jan  1921-27 


Penn  RR  Co.  N Y 

61  Broadway.  N Y 
do  do 

do  do 

None  ever  paid 

Ho'Pao;  165*  ¥’ way .'  N ~i 


do 


do 


do  do 

Oommonw'th  Tr  Oo,  StL 
Hankers  Trust  Co,  N Y 
3 44%  paid  Moh  1 1908 
Bankers  Trust  Co,  NY 
Blair  & Co,  New  York 
Equitable  Tr  Co.  N Y 
Blair  & Co.  NewYork 
Equitable  Tr  Co.  N Y 
ErleRR  .SOOh'chSt  ,N . Y 
Penn  RR  Oo.  N Y 
do  do 

do  do 

do  do 

AH  owned  by  N Y C RR 
All  owned  by  N Y C RR 
lentral  Union  Tr.  N Y 
do  do 

do  do 

Guaranty  Trust  Co.  N Y 
Second  Nat  Bank.  Toledo 
Guaranty  TruBt  Co.  N Y 


ANNUAL  REPORT.— Year  ends  Dec.  31: 

Year — Gross.  Net.  Other  Inc.  Charges.  Bal..Surn 

1919 (x)  *2 ,813.912  82.805.684  *8,228 

1918 (x)S2,756,911  *2,762,829  def*5,918 

1917 *3.381.362  *1.024.770  1,568.823  2.478.888  114.705 

(x)  Includes  *2.547,511  compensation  due  from  U.  S.  Govt,  (subject  to 
amendment. 

Pres.,  Henry  Miller:  V.-P.  & Gen.  Counsel,  T.  M.  Pierce;  Sec.,  C.  A. 
Vinnedge;  Treas.,  G.  H.  Steinberg — (V.  110,  p 872,  971,  1416.) 

A TERRE  HAUTE  & PEORIA  RR.— (See  Maps  of  Pennsylvania  RR.) — 
Road  operated  from  Terrre  Haute,  lnd..  via  Decatur,  to  Peoria.  111.,  174  m., 
of  which  138  m.  are  owned  and  half  Interest  owned  In  8 m..  and  28  m.  is  by 
trackage  over  other  roads.  From  Oct.  1 1892  leased  for  99  years  to  the 
Terre  Haute  & Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  int.  on  debt,  the  lease  being  assumed  Jan.  1 ’17 
by  Pitts.  Cln.  Ch.  & St.  L.  V.  104.  p.  73;  V.  55,  p.  796;  V.  81.  p.  212. 
Lessee  owns  *646.700  of  the  $1,837,400  pref.  and  $1,570,000  of  the  $1,926.- 
800  common,  and  Pennsylvania  Co.  July  31  1919  owned  $1,168,700  pref. 
and  $269,300  common. 

BONDS. — The  oonsols  (Union  Trust  Co..  N.  Y ..  trustee),  oarry  the 
guaranty  of  the  T.  H . & Indianapolis.  In  1905  all  back  coupons  were  paid. 
V.  81.  p.  156.  212;  V.  72.  p.  481.  873.  See  guaranty.  V.  81,  p.  212. 

EARNINGS. — For  year  1918,  income  from  rentals,  &c..  *285.525; 
interest,  rentals,  &c.,  *211,374;  war  taxes,  *15.013;  preferred  divs., 
(4%).  *73.496,  paid  out  of  surplus;  bal.,  sur.,  *59,138. 

★ TEXAS  CENTRAL  RR. — [SeeMap  Mo.  Kan.  & Tex.)— Waco  to  Rotan, 
Tex..  268  m.;  branch  to  Cross  Plains,  41  m.  First  5s,  V.  93.  p.  1325;  V.  92, 
p.  1437;  V.  91,  p.  95.  1631:  V.  90.  p.  1556.  Mo.  Kan.  & Tex.  Ry.  of 
Texas  leases  the  road  for  99  years  from  May  1 1914,  with  authority  to 
purchase  the  same,  &c. 

Of  the  stock  *1,310,000  pref.  and  *2.672,300  common  is  pledged  as  part 
security  for  M.  K.  & T.  Ry.  Consols  of  1910. 

DIVS.— %— ’01. ’02  to '04.  ’05  to  ’07 . '08  to ’ll. ’12. ’13.  1914  1915-’18. 

Common..  2 44  2 44  y’ly.  5 yearly.  0 5 6 5 5-6  Below 

Pref . . % 7 44  5 yearly  5 yrly.  5 yrly.  5 5 8 1-3  Below 

Dividends  paid  under  lease,  5%  on  both  classes.  July  1914  to  July  1919- 
Earnings  for  year  1918:  Total  available  income.  $299,473;  int.  on  bonds, 
*98.500;  pref.  divs.  (5%).  *66,250;  com.  divs.  (5%),  *133,750;  miscellane- 
ous charges,  *973;  bal.,  income,  none. 

Pres..  C.  E.  Schaff;  Sec.  & Treas..  A.  T.  Clifton. — (V.  104.  p.  766.  2012.) 

★ TEXAS  MIDLAND  RR. — Road  from  Ennis  on  Houston  & Texas  Central 
Ry.  to  Paris,  Tex.,  125  miles,  of  which  14  trackage  over  St.  Louis  South- 
west. Valuation  1917,  see  V.  105,  p.  1803;  V.  104.  p.  164;  V.  107.  p.  907. 
Stock.  *112.000;  par.  *100. 

Year  end.  Dec.  31  1917.  gross.  *718.994:  net.  *177.553;  lnt..  taxes,  &c 
*180,401;  def.,  $2,848.  Pres..  E.  H.  R.  Green;  Treas..  W.  P.  Allen, 
Terrell.  Tex.— (V.  105,  p.  1803;  V.  107,  p.  181.  907.) 

★ TEXAS  & NEW  ORLEANS  RR. — [See  Map  So.  Pac.)— Houston,  Tex  , 
to  Orange  (Sabine  River).  Ill  miles;  and  Sabine  Pass  to  Dallas,  314  miles, 
sundry  branches,  45  miles;  total  Dec.  31  1918.  470  miles. 

Annual  compensation  under  Federal  contract,  $715,136. 

SECURITIES,  &C.— The  stock  Is  *5,000,000.  all  but  *900  owned  by  the 
Southern  Pacific.  Dividend  of  20%  paid  In  1909-10  from  accumulated  sur- 
plus. There  were,  Dec.  31  1918.  $245,630  Texas  School  Fund  6s,  principal 
payable  2%  per  annum.  V.  80,  p.  1425. 

Of  the  *3.997,000  Dallas  Dlv.  1st  4s,  *573.000  are  owned  by  the  Sou. 
Pac.  Co.  and  *3.235.000  are  owned  by  the  proprietary  companies  or  are 
held  in  their  sinking  funds.  Of  the  *862.000  main  line  first  30-year  6s. 
*533.000  were  on  Dec.  31  1918  held  in  the  Sou.  Pac.  treasury  and  the  re- 
mainder in  the  sinking  funds  of  proprietary  cos.  There  were  also  $2,575,000 
8abine  Division  bonds,  all  held  by  Sou.  Pac.  Co.,  Dec.  31  1918.  Equip- 
ment 6s,  $204,000,  all  owned  by  Sou.  Pac. 

_ Jan.  1-Feb.  29 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross *1,566,891  *1,110,674  $8,140,177  *7,445,599 

Net 175,533  def. 56, 510  871.820  1.292,096 

In  1918  "standard  return,”  *715.136;  other  income,  *56.981;  interest 
charges,  &c..  *706,453;  expenses  prior  to  1918  (net),  *42.827;  bal.,  sur.. 

In  the  year  ending  Dec.  31  1917.  gross.  *6,410.077:  net,  incl.  other  Income, 
*2,347.987;  interest,  rentals.  &c..  *1,005.919;  bal..  sur.,  *1,342,067,  against 
deficit  of  *49,746  for  year  1915-16.— (V.  103,  p.  1211.) 

★ TEXAS  & PACIFIC  RY. — (See  Map  Mo.  Pac.) — New  Orleans,  La.,  west 
to  El  Paso,  Tex..  1,150  miles;  Marshall  via  Texarkana  Jet.  and  Whltesboro 
to  Fort  Worth.  335  m.;  Opelousas  branch.  Melville  to  Crowley,  La..  57  m.; 
branches,  402  m.;  total.  1.947  m..  deduct  96  m..  Sierra  Blanco  to  El  Paso, 
trackage;  balance  owned,  1,851  m 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  & So.  Ry..  *410.040  of  the  Judgment  of  *842.000  obtained  by  him  In 
Dec.  1915  remaining  unpaid.  V.  103.  p.  1688.  In  July  1918  Mr.  Lancas- 
ter was  made  Fed.  Mgr.  of  this  and  other  roads.  Mr.  Wight  becoming  sole 
receiver.  V.  107,  p.  182,  803.  Mr.  Wight  resigned  in  Dec.  1919  and  J.  L. 
Lancaster  and  Chas.  L.  Wallace  were  appointed  receivers.  Mr.  Lancaster 

rf08ngpa48FL  r722M2T2f  V.  °U  proS*ecttaS  in  1919’ 

ORGANIZATION.— In  1888  reorganized  (V.  43,  p.  164:  V.  45.  p.  401) 
without  having  foreclosure  sale  confirmed,  thus  preserving  Federal  charter 
The  Trans-MlssisslppI  Terminal  Co.,  which  was  formed  to  build  New 
Orleans  terminals,  in  1 914  filed  a mortgage  to  secure(*7. 600. 000  bonds.  The 
Texas  & Pacific  and  Missouri  Pacific  Ry.  each  owns  one-half  ($1,000,000) 
of  the  stock  and  guaranteed  Its  bonds,  pledged  to  secure  a note  issue  of 
^iSS.?4)125'000  were  outstanding  on  Jan.  31  1919.  V.  102,  p.  68:  V.  104, 
p.  2005;  V.  105.  p.  1523.  1709. 

.Suits. — On  Dec  27  1915  the  Bankers  Trust  Co.,  as  trustee  under  the  2d 
M.  (Income)  bonds,  filed  suit  for  a receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mt.  & So.  Ry.  (now  Mo.  Pac.  RR).  owner  of  *23,703,- 


000  of  the  $25,000,000  2d  M.  bonds,  on  which  It  Is  claimed  interest  has  been 
earned  but  not  paid.  This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a new  suit  was  begun  in  Louisiana.  V.  102.  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  *842  ,- 
000  6%  promissory  notes  due  June  1 1915,  held  by  his  roads.  On  Jan.  4 
1916  the  Gould  estate  secured  an  attachment  in  N.  Y.  State  for  *1,741.000 
on  notes  made  to  the  Iron  Mtn.  on  March  1 1914  and  assigned  to  the 
estate  In  Aug.  1915.  V.  102.  p.  154.  2167:  V.  103.  p.  1505.  2239. 

STOCK. — Authorized,  *50.000.000:  Issued  *38.763.810;  par.  *100. 

Missouri  Pacific  RR.  Dec.  31  1910  owned  *6,555,000  stock  and  $23,703,000 
2d  M.  bonds  and  in  May  1919  was  reported  (unconfirmed)  to  have  increased 
its  investment  in  the  property.  V.  108.  p.  1938. 

Stockholders'  Protective  Committee. — Alvin  W.  Krech,  Pres,  of  Equitable 
Trust  Co..  Chairman.  Depositary,  Equitable  Trust  Oo.  V.  102.  p.  154. 
Samuel  Armstrong.  Sec.,  37  Wall  St. 

Protective  Committee  for  Minority  Income  Bonds. — Mortimer  N.  Buckner. 
Chairman:  Herbert  W.  Morse,  Sec.,  26  Broad  St.,  N.  Y.  Depositary. 
New  York  Trust  Co.  V.  102,  p.  610:  V.  103.  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47,  p.  82:  V.  78.  p.  1448. 
The  Weatherford  Mineral  Wells  & Northwestern  (*660.000  5s  of  1902)  are 
guaranteed,  principal  and  Interest,  by  endorsement.  V.  78,  p.  344.  The 
*100,000  Denison  & Pacific  Suburban  5s  are  also  guaranteed.  Trans-Miss. 
Terminal  notes,  see  caption  of  that  company. 

Louisiana  Branch  Lines  mtg.  is  limited  to  *7,000,000.  V.  72,  p.  577,  1189 
On  2d  M.  Income  5s  there  Is  no  right  to  foreclose  unless  default  is  made  on 
1st  mtge.  All  except  *960,000  of  the  2ds  have  been  exchanged  for  65%  In 
St  .Louis  Iron  Mtn.  & S.  4s.  V.  68,  p.  525,  619,  725,  774;  V.  70,  p.  533. 
Interest  on  second  mtge. U900.  1901.  1902  to  1907.  1908.  1909  to  1918. 

Incomes  (%) / IK  4 5 yearly.  3K  0 

Equipment  trusts  of  1917,  see  V.  104.  p.  864.  In  Oct.  1919  principal  and 
interest  of  all  equipment  trusts  had  been  paid  regularly  when  due. 

Loans  and  bills  payable  Dec.  31  1918,  *4,038.670.  including  *1.741.000 
notes  dated  June  1 1914,  endorsed  by  St.  Louis  Iron  Mtn.  & Sou.  Ry..  with 
Interest  unpaid.  (See  Mo  Pac.  plan.  V.  101-  p.  130.  615-1 

Federal  Compensation. — *4,107,432  yearly  during  Federal  control. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 

EARNINGS. — 1920. 

Gross *9,847.624 

Net 1,106.350 


-Mar.  31 

1919. 

*7,692,096 

116,178 

Jan.  1- 

1919. 

*3,612,437 

6,074,865 

Dec.  31 

1918. 

*27.294,833 

5,394,452 

:.  31  1918.  V 
1918. 

.*27,294.833 
. 5,394,453 

. 1,105.482 

. 109,  p.  168: 

1917.  1916. 

$22,714,007  *20,858.657 
7.324.252  6.185.629 

1,249  364  955,531 

. *4,288.970 
. 4,107.432 
442,106 

*6,074,888 

796^899 

*5,530,098 
" 603^537 

. *4,549,538 
. 2.867,967 

. 1,437.285 

217,576 

*6.871,787 

2,635,715 

2,222,466 

342,945 

*6,133.635 

2,646,256 

918,284 

506,999 

*26,710 

*1,670,661 

*2,062.096 

Total  net  income 

Deduct — Interest,  rentals,  &c 

Improvements 

Equipment 

Balance,  surplus 

DIRECTORS. — N.  S.  Meldrum, ' Kingdon  Gould,  Henry  A.  Bishop, 
Harry  Bronner,  B.  D.  Caldwell,  George  G.  Haven,  Alexander  J.  Hemp- 
hill, J.  L.  Lancaster.  A.  A.  Jackson,  Alvin  W.  Krech,  J.  H.  McClement. 
Dunlevy  Milbank,  Wm.  Church  Osborn,  Finley  J.  Shepeard,  John  I. 
Waterbury,  Wm.  H.  Williams. 

Receivers,  J.  L.  Lancaster  and  C.  L.  Wallace;  Treas.,  A.  L.  Ewing. 
— (V.  110,  p.  466,  971,  1416.  1974.) 

★ TIDEWATER  SOUTHERN  RR.— See  Western  Pacific  RR. 
TIDEWATER  & WESTERN.— In  1918  dismantled.— (V.  105,  p.  1310.) 
TIOQA  RR.— Stock,  common,  *391.200.  and  *189,700  pref.:  par,  *50 

— V.  101,  p.  1465.  1554 

★ TOLEDO  COLUMBUS  & OHIO  RIVER  RY.— (See  Maps  Pennsylvania 
RR.) — Owns  road  Toledo  Jet.  to  Tbledo,  O.,  81  miles,  and  Loudonville  to 
doshocton  O..  45  m.;  Sandusky  to  Columbus.  108  m.:  Marietta  to  Canal 
Dover.  103  m.,  branch,  8 m.  Total  owned  345  miles;  trackage,  Cleve.  Cin. 
Chic.  & St.  L.  in  Sandusky  and  Columbus,  O.,  2 miles;  N.  Y.  C.  Lines. 
B.  & O.  Jet.  to  Union  Station,  Toledo,  O.,  2 miles;  total,  349  miles. 

Pennsylvania  Co.  owns  the  entire  *12.000,000  capital  stock  and  leases 
the  property  for  net  earnings,  and  guarantees  the  bonds  of  the  old  cos. 
V.  92,  p.  1702;  V.  93,  p.  106.  Div.  6%  paid  1911  and  1912;  then  none  till 
1915^  6%;W16,  6%;  1917,  Dec.,  6%;  1918,  Dec.,  6%;  1919,  Dec..  6%. 

INCOME. — For  cal.  year  1918,  standard  return,  *1,301,433;  other  in- 
come, *41,314;  war  taxes.  *113,760;  int..  *213,080;  rental,  &c.,  *61.732; 
divs.  (6%).  *720.000;  bal.,  sur.,  *234,175.— (V.  102,  p.  155.) 

★ TOLEDO  & OHIO  CENTRAL  RY.— Operates  436  miles,  viz.: 


- - MHW IB  a 

along  Leading  Creek  in  Gallia  County  to  reach  a number  of  coal  areas. 
V.  107.  p.  1386. 

Owns  all  stock  and  bonds  of  Zanesville  & West.  Ry.,  Thurston  to  Shawnee 
and  Zanesville,  O.,  with  branches,  90  m.,  oper.  separately.  V.  75.  p.  906. 

In  1914  purchased  from  the  Ches.  & Ohio  Ry.  and  Lake  Shore  & Mich. 
Southern  Ry.  now  New  York  Central  RR.  *8,947.900  of  the  $9,000,000 
Kanawha  & Michigan  Ry.  stock,  issuing  therefor  demand  or  one-year  notes 
for  *8,719,012.  V.  100,  p.  1250.  Total  outstanding  loans  and  bills  pay- 
able as  of  Dec.  31  1918,  *11,543,199,  all  owned  by  N.  Y.  Central  RR. 
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Dale 

Bonds 

Par 

Value 

1887 

$1,000 

100 

100 

1955 

1.000  &o 

1916 

1.000 

1900 

1,000  &o 

1907 

1,000 

1907 

1,000 

1907 

1,000 

Ohio 

River  Ry 

Ry 

100 

100 

1555 

1907 

£100 

1896 

1,000 

1916 

1,000 

1913 

1,000 

Toledo  Peoria  & Western— 1st  M (for  $5,000,000)  F vo* 
Toledo  St  Louis  & West — Com  stock  $10,000,000 

Preferred  stock  4%  non-cumulative 

Prior  lien  mortgage  $10,000,000  gold F.xc&r 

Receivers'  collateral  notes  $500,000  calLat  par  after 

Aug  1 1917  Series  A 

First  mtge  g$6, 500,000  red  after  July  1925-Eq.xo<5cr 
Coll  tr  bonds  secured  by  C & A stook,  Ser  A.Ce.xo* 

do  do  do  Ser  B x 

Freight  & locomotive  equipment  notes  June  1 1918 
Toledo  Terminal — First  M $6,000,000  g Int  guar.Col-x 
Toledo  Walhonding  Valley  & Ohio — See  Toledo  Colum 
Tomblgbee  Valley — See  Alabama  Tennessee  & Nort 

Tonopah  & Goldfield — Common  stock 

Preferred  stock  7%  non-cum 

TotwP-th  & Tidewater  RR.— 1st  M deb  stk  oerts  g gu 

Sterling  bonds,  guar,  redeemable  105 

Toronto  Ham  & Buff— 1st  M g $40,000  p m_.AB.zo* 

Consol  1st  M $10,000,000  sk  fund  guar Or 

Equip  gold  ser  A due$75.000  s-a  (V.96.D.361)Ce.x 

x Or  at  end  of  receivership. 


31.27 
bus  & 
hern 


$4,895,000 

9.995.000 
9,952.600 

9.575.000 

100,000 

6.500.000 

6.480.000 

5.047.000 
547,410 

4.200.000 


1.650.000 

500.000 
£500.000 

175.000 

3.280.000 

2.000.000 

450.000 


3H  g 

6 

4 % 

■2-fI 

g 


7 

7 

\ * 

\k  g 

4>*  g 


J & J 

F * A 

A & O 
F & A 
F & A 
Various 
M & N 


Various 
Various 
A & O 15 


zAug  1 1918 
Apr  1 1950 
Aug  1 1917 
Aug  1 1917 
To  1921 
Nov  1 1957 


July  1 1917  lnt  defaulted 


Apr  15  '20  7% 

Apr  15  ’20  7% 

July  1 1960 
July  1 1960 
June  1 1946 

Aug  1 1986  

Aug  20-Feb  ’23  New  York 


Empire  Tr  Co,  New  York 
Columbia  Tr  Co,  60  Wall 
Aug  '14  coupon  not  pale 
do  do 


Columbia  Tr  Oo.  N V 


Company’s  office,  Phlla 
do  do 

Ind  & Gen  Inv  Tr, London 
Glyn, Mills, Curr&  Co,  Lon 
Lincoln  Nat  Bank,  N Y 


New  York  Central  RR.  owns  $3,701,400  pref.  and  $5,846,300  common 
stock — all  the  capital  stock  outstanding — the  balance  authorized  is  held 
by  the  Toledo  & Ohio  Central  Ry.  V.  90,  p.  771,  1095:  V.  92.  p.  804. 

Annual  compensation  under  Govt,  operation,  $1,086,650:  Zanesville  & 
Western  (additional),  def.,  $107,598.  V.  109,  p.  471. 

DIVIDENDS.—  (1909.  1910.  1911.  1912-13.  1913-17  incl. 

Common  (since  1908) (%)(  1 7H  5 5 yearly  None 

Preferred  (1%) ( 5 7)4  5 5 yearly  None 

Obligations—  In  Mar.  1917  sold  $1,200,000  4 >4%  equipment  trusts 
covering  1,000  all-steel  55-ton  hopper  cars.  V.  104.  p.  1265. 

GUARANTIES. — The  company  guarantees  the  principal  and  int.  of  the 
Kanawha  & Michigan  first  mtge.  bonds  (see  that  company) . 

The  Toledo  & Ohio  Central  Ry . Co.  (of  which  the  N.  Y.  Central  owns  all 
of  outstanding  stock)  and  the  Hocking  Valley  Ry.  Co.  were  guarantors  of 
the  bonds  of  the  Continental  Coal  Co.  and  Kanawha  & Hocking  Coal  & 
Coke  Co.  The  bonds  having  been  declared  due  because  of  default  In  pay- 
ment by  the  coal  companies  of  the  Interest  on  their  bonds,  the  New  York 
Central  RR.,  under  terms  as  to  holding  by  a trustee,  &c.,  Imposed  by  the 
Federal  Court  of  Ohio  stepped  in  and  bought  the  bonds  at  par  and  lnt. 
V.  105,  p.  2544. 

The  New  York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
$1,525,000  and  Kanawha  & Hocking  Coal  & Coke  Co.  $2,569,000.  Sub- 
sequently bonds  of  the  Continental  Coal  Co.  in  amount  $1,497,000  were 
sold,  leaving  balance  of  $28,000  in  the  treasury  of  the  railroad  company. 
See  Sunday  Creek  Co.,  V.  106,  p.  2349:  also  Kanawha  & H.  C.  & C.  Co. 

New  Rolling  Stock. — The  Director-General  of  RRs.  allotted  750  freight 
cars,  estimated  to  cost  $2,138,250,  and  20  locomotives,  estimated  to  cost 
$1,024,000;  a total  of  $3,162,250.  Of  this  equipment,  392  freight  cars  and 
20  locomotives  were  delivered  during  1918.  These  allotments  were  accep- 
ted by  the  company  and  the  financing  of  the  cost  thereof  is  being  arranged 
between  the  Director-General  and  the  company.  V.  109,  p.  471. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross $2,568,734  $1,715,406  $9,078,909  $10,129,659 

Net 202,070  def.143,678  436,108  1,176,864 

ANNUAL  REPORT.— Report  for  1918  was  in  V.  109,  p.  471.  Of  the 
total  tonnage  in  1918,  8,194,799  was  bituminous  coal. 

Years  end.  Dec.  31 — 1918.  1917.  1916.  1915. 

Operating  revenues $10,129,660  $8,088,541  $6,203,847  $4,722,352 

Net,  after  taxes $814,938  $1,602,324  $1,293,171  $835,641 

Compensation  accrued..  $1,086,651  . 

Other  income 678,501  692,149  916,053  642,243 

Total  income $1,765,152  $2,294,473  $2,209,234  $1,477,884 

Interest,  rents,  &c 1,686,225  1,379,783  1,464,933  1,434,771 

Balance,  surplus $78,927  $914,690  $744,031  $43,113 

Pres.  W.  K.  Vanderbilt  Jr.;  V.-P.,  F.  B.  Sheldon;  Treas.,  E.  N.  Bennett. 
—(V.  110,  p.  971.  1291.) 

★ TOLEDO  PEORIA  & WESTERN  RY.—  (See, Maps  of  Pennsylvania  RR. 

—Owns  from  Eflner,  Indiana  State  line,  to  Warsaw,  111.,  220  miles;  La 
Harpe  to  Iowa.  111.,  10  miles;  jointly  with  Wabash,  1 mile;  trackage  at 
Peoria  and  Burlington.  Ia.,  17  m.;  total,  248  miles.  Stock.  $4,500,000 
(par  $100):  outstanding,  $4,076,900,  of  which  the  Pa.  Oo.  and  O.  B.  & Q. 
each  own  about  $2,011,200.  Mortgage  abstract,  V.  45.  p.  242. 

Car  trusts  outstanding  Dec.  31  1917,  $198,983;  bills  payable,  $718,000. 
In  July  1917  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  Interest  due  July  1 1917  on  the  $4,895,000  1st  Mtge.  4s  being  In 
default.  V.  105.  p.  73.  Dec.  31  1917  Penn.  Co.  owned  $1,248,000  1st  4s. 

Bondholders'  Committee:  Thomas  Denny.  Adrian  Iselln  Jr.  and  Henry 
R.  McHarg.  Depositary,  Farmers'  Loan  & Trust  Co.,  N.  Y.  City. 
Majority  deposited.  V.  104,  p.  1046;  V.  105.  p.  73,  390. 

Federal  Compensation. — Compensation  under  Federal  control,  $159,739 
(contract  executed) . 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross  __ $498,981  $385,600  $1,645,768  $1,645,592 

Net  61,298  def.14.767  def.153,639  def.22,520 

EARNS.— For  year  1917  (V.  107.  p.  286)  and  8 mos.  ended  Aug.  31: 
Calendar  Gross  Net  Other  Interest.  Balance. 

Years — Earnings.  Earnings  Income.  Taxes,  &c.  Surplus. 

1918 .$1,645,593  xdef$4,377  -----  ------ 

1917 1,289,432  104,657  $218,953  $228,715  $94,895 

1919—8  mos—.  1,065,778  def70,789  ------ 

191 8 — 8 mos-..  1,014,278  3,530  126,150  71.481  58,199 

x Federal  income  account  (before  bond  int.,  &c.)  shows  net  def,.  $4,377. 
—(V.  109, p.  1367.) 

★ TOLEDO  RIVERSIDE  RY.— (V.  107,  p.  1838.) 

TOLEDO  SAGINAW  & MUSKEGON  RY.— From  Muskegon,  Mich., 
to  Ashlev,  Mich.,  95.91  miles.  The  Grand  Trunk  of  Canada  owns  the 
$1,600,000  stock  and  also  the  $1,662,000  bonds.  V.  71,  p.  85;  V.  72,  p.  338. 

★ TOLEDO  ST.  LOUIS  & WESTERN  RR.— Owns  road  from  Toledo  to 
Bast  St.  Louis,  454  m.  (mostly  75  & 80-lb.  steel  rails):  sidings,  &o„  182  m.; 
also  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry.  all  the  stook  of  the  Detroit  4s  Toledo 
Shore  Line  Ry.,  Detroit  to  Toledo,  48  miles.  Jointly  guaranteeing  Its  4% 
bonds:  present  Issue  *2,918,000.  V.  76.  p.  655. 

ORGAN’N. — Successor  of  Tol.  St.  L.  & K.  C.  (foreclosed) ; V.  70,  p.  1196. 
In  Aug.  1907  acquired  oontrol  of  the  Chicago  & Alton,  viz.,  *6,480,000 
preferred  and  *14,420,000  oommon  stook.  See  Bonds  below. 

RECEIVERSHIP. — On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver.  V.  99.  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 
collateral  trust  mortgage.  V.  100,  p.  231.  In  1918  litigation  was  pending 
involving  the  validity  of  the  collateral  trust  bonds.  V.  106,  p.  1462. 


The  stockholders  protective  committee  in  Nov.  1918  brought  suit  to  pre- 
vent the  U.  S.  RR.  Administration  from  compelling  the  company  to  pur- 
chase 1,250  freight  cars  assigned  at  a cost  of  $3,572,250,  which  it  is  claimed 
far  exceeds  their  normal  value.  V . 108.  p.  2009,  2098. 

PREFERRED  DIVIDENDS.— 1907  to  Oct.  1911,  4%;  none  since. 
V.  93,  p.  1669.  Common  stock.  $10,000,000:  par.  $100. 

BONDS. — Of  the  Prior  Lien  3 44s,  *425,000  was  In  the  treasury  Dec.  31 
1918.  Additional  first  mortgage  bonds  not  to  exceed  *10,000,000  may  be 
Issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 
seoured  by  Chic.  & Alton  stock  are  limited  to  *12.000,000,  Series  A being 
issued  in  exchange  for  C.  & A. pref.  stock,*  for  5,  and  Series  B (bearing  lnt.  at 
2%  to  July  31  1912  and  4%  thereafter)  In  exchange  for  C.  & A.  com.  stock 
on  the  basis  of  *35  In  bonds  for  *100  stock,  but  the  bonds  of  both  series  are 
equally  secured  by  the  deposited  security.  V.  85,  p.  1647:  V.  86.  p.  1468. 
The  Aug.  1914  interest  was  defaulted.  V.  99.  p.  199.  The  bonds  fell  due 
Aug.  1 1917  and  remain  unpaid.  On  Dec.  31  1918  Ch.  R.  Id.  & Pacific 
Ry.  Co.  owned  $400,000  series  A and  all  of  the  $5,047,000  series  B bonds. 

To  Nov.  15  1919  all  interest  on  bonds  and  equipment  notes  was  being 
paid  promptly  when  due. 

Protective  Committee  for  Ser.  A and  B Collat.  Trust  Bonds. — Edwin  G. 
Merrill,  Chairman;  G.  K.  B.  Wade,  Sec.;  Union  Trust  Co.,  N.  Y..  deposi- 
tary. In  Oct.  1916  the  certs,  of  dep.  for  $4,559,000  ‘'A"  bonds  were  listed 
on  theN.  Y.  Stock  Exchange.  V.  101.  p.  1208:  V.  99,  p.  344,  408. 1301,1675. 

Committee  for  Is*  M.  Bonds. — Alvin  W.  Krech,  Chairman;  O.  S.  Herring, 
Sec.,  37  Wall  St.  V.  100,  p.  1753. 

Committee  for  Pref.  and  Com  Stock. — Jules  S.  Bache,  Chairman;  E.  P. 
Goetz,  Sec.;  Empire  Trust  Co.,  N.  Y.,  depositary.  In  Dec.  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.«were  on  list  of  N.  Y.  Stock 
Exchange.  V.  99,  p.  1750.  1911:  V.  103.  p.  2239. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm.,  $994,294,  not 
yet  executed.  A claim  has  been  filed  with  the  Federal  Government  for  an 
annual  compensation  of  $1,170,346.  V.  109,  p.  1787. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,434,195  $1,637,722  $8,267,877  $8,306,127 

Net--. 481,507  220,604  1,322,932  1,881,989 

REPORT.— For  cal.  year  1918  was  in  V.  109,  p.  1787. 

— Years  end.  Dec.  31 — June  30  Yr. 

1918.  1917.  1916. 

Gross  earnings $8,306,127  $7,041,663  $5,958,987 

Net  earnings  (after  taxes) $1,607,619  $1,697,658  $1,898,322 

Standard  return 994,294  

Other  income 86,263  155,245  112,808 

Total  income $1,080,557  $1,812,903  $2,011,130 

Interest  on  funded  debt x$l,094,273  x$l, 094,381  $1,087,467 

Hire  of  equipment 549,119  435,434 

Other  interest,  discount,  &c.-.- 373,351  59,501  66,345 

Balance def. $387, 066  sur$109,901  sur$421,883 

x Incl.  int.  on  A.  & B.  bonds,  due  1917,  amounting  to  $461,080,  defaulted. 

DIRECTORS. — W.  L.  Ross  (Pres,),  John  Hubbard,-  T.  P.  Shonts. 
E.  J.  Berwind.  Clarence  Brown,  Spencer  D.  Carr,  Colgate  Hoyt.  Wm.  Shll- 
laber,  Frank  H.  Davis,  J.  S.  Bache  and  James  Steuart  MacKie.  Office, 
60  Wall  St„  N.  Y.— (V.  110,  p.  972,  1291.) 

★ TOLEDO  TERMINAL  RR  —Owns  belt  road.  28.77  miles  (Including  two 
bridges),  with  2 H-mPe  branch  to  terminal  station:  total.  31.27  miles. 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $173,964) 
V.  107,  p.  2156. 

ORGANIZATION.— Controlled  by  nine  roads.  V.  84.  p.  130;  V.  85. 
p.  100.  347.  1402;  V.  86.  p.  170. 

Stock  outstanding,  $4,000,000.  Of  the  $6,000,000  new  bonds,  $4,- 
200.000  have  been  issued  and  $100,000  held  in  treasury.  V.  99,  p.  1216. 
The  Pere  Marquette  and  Cin.  Ham.  & Day.  (foreclosed) , each  guaranteed 
payment  of  16.12%  of  the  Interest  on  the  bonds,  and  the  Hocking  Valley. 
Pennsylvania  Co..  New  York  Central.  Mich.  Central,  Tol.  St.  L.  & West. 
Grand  Trunk  Western.  Hocking  Valley  and  Toledo  & Ohio  Central,  9.68% 
each.  For  cal.  year  1918,  Federal  compensation,  $252,999;  other  income, 
$2,833;  deductions,  incl.  int.  on  funded  debt,  $189,000,  and  other  charges, 
leaves  a balance,  deficit,  of  $3,519.  For  cal.  year  1917.  gross,  $587,195; 
net,  after  taxes,  $62,714.  A.  B.  Newell,  Pres.  & Gen.  Mgr.;  D.  C.  Follas. 
Sec.  & Aud.;  W.  L.  Schulte,  Treas.— (V.  110,  p.  1291.) 

A TONOPAH  & GOLDFIELD  RR. — Owns  Tonopah  Jet.  via  Tonopah  tr 
Bullfrog  Jet.,  Nev.,  89  miles;  trackage,  9 miles;  branches.  Sec..  12  mile  = . 
V.  82,  p.  80. 

DIVS.— 1906.  1907.  1908-11. ’12. ’13.  ’14.15  '16.  '17  ’18 ’19 ’20(Apr) 
Common.  .27%  10%  None  3 7 14  7 10X  7 3K  10>4  7 7 

Pref 27%  10%  None  77  7777  777 

A sinking  fund  retired  to  July  1 1917,  all  the  $1,150,000  bonds  therefore 
Issued  under  the  $1,500,000  mortgage  of  1906.  V.  105  p.  717:  V.  82,  p.806. 

REPORT.— For  year  ending  Dec.  31  1917.  V.  106.  p.  2443. 

Gross  Total  Net  Int.  Pf.  Divs.  Com.  Div.  Balance. 

Earns.  Income.  Rents. &c. (7 %p.a.)  (7%p.a.)  Sur.  or  Def 

Year  1918 $472,608  $127,891  $9,431  $35,000  $115,500def.$32,040 

6 mos.  1918 $253,907  $77,492  $4,861  $17,500  $57,570  def. $2,439 

Year  1917 $625,612  $274,986  $121,956  $35,000  $115,500  sur.$2,529 

Pres.,  M.  B.  Cutter;  Sec.,  Wm.  F.  Honshaw,  Bullitt  Bldg.,  Philadelphia. 
—(V.  106,  p.  397.  2230,  2443.) 

TONOPAH  & TIDEWATER  RR.— See  page  139. 

ATORONTO  HAMILTON  & BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Mailtand  on  Lake  Erie,  Ont., 
north  about  20  miles  to  Smithville;  trackage,  4 miles.  Operates  car  ferry 
between  Ashtabula  and  Port  Maitland  in  connection  with  N.  Y.  Central 
Lines.  V.  106,  p.  930. 
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Trans-MlssisslppI  Term  Co — 1st  M sf  red  105  Gyc*r* 
Note  Issue  $4 .250 ,000 at  7 % g call  101.  Ext  3yrs_Ea 

Transylvania — First  mtge  gold  $500,000  G.xo’&r 

Traverse  City  RR — See  Grand  Rapids  & Ind  Ry — 
Tremori t & (lull — First  mtge  gold  red  text. ..  IC.xo* 
Troy  & Green  bush — Stook  7%  rental  New  Fork  Cent 

Tuckerton  RR— 1st  M ext  1910  red  1920  at  105 o' 

Ulster  & Delaware — Cons  M for  $2,000,000  -g.Ce.o' 

Refunding  mortgage  $3,200,000 G.o*&r 

Unadilla  Valley— First  M $200,000  gold  redeem  at  110 

'inderground  r 

4 H%  bonds 

Central  Loudon  Ry  trust  ctfs  £3.000,000  guar  4% 

First  oum  6%  deb  (Income)  stook  oall  at  125 

Income  bonds  6%  non-oum  oall  at  par  £6,500,000.. 

Capital  stook  (full  paid).. 

“A” Ordinary  shares  of  1 shilling  each£60.035 

Contingent  certificates 

Met  Dlst  aud  Lon  El  Ry  pow  house  4%  rent  ohg  stk 


Miles 

Road 

Date 

Bonds 

Par 

Value 

1914 

$100  &c 

1914 

1 .000 

‘42 

1900 

l.OOOAo 

67 

1908 

1.000 

0 

60 

29 

1880 

600  &o 

101 

1888 

1,000 

1902 

1,000 

'i§ 

1904 

1.000  &o 

... 

1907 

£ & o 

1912 

... 

1908 

£'*o 

£10 

- - _ 

l shilling 

— - 

— 

£1  nom'l 

See  text 
$3,693,000 

434.000 

1.550.000 

276.000 

100.000 
2,000,000 
1,000.000 

200.000 

£1.832.400 

2,548,671 

1.273.000 
6,330,050 
6.000.000 

59,949 

5.000,000 

£2.250,000 


4 X 
4 

Up  to  6 
Up  to  6 


.1  & 
M & 
J & 


F & A 
J & D 15 
J & J 


J & 
M & 
F & A 


July  1 1944 
Nov  1 1920 
Jan  1 1956 

Feb  1 1948 
June  15  '20,3 X 
July  1 1930 
June  1 1928 
Oot  1 1952 
Jan  1 1934 

Jan  1 1933 


NYTreas  Of.Gr  Cen  Ter 
orrice,  149  B’wayN  Y 
Guaranty  Trust  Co,  N Y 

New  York  and  Chloago 
Troy,  N Y 

Camden (NJ)S  D & Tr  Co 
Central  Un.  Trust  Oo,N  Y 
do  do 

Bankers  Trust  Op.  N Y 

N Y.  Lonrl,  &o 
Amsterdam 

3%  pd  6 mos  Dec  1918 
paid  in  1919. 


Dec.  31  1918,  owning  $749,600  stock  and  $1,000,000  consols.  V.  61,  p.  753; 
V.  63,  p.  359;  V.  68.  p.  475,  1134;  V.  69,  p.  29.  In  Oct.  1912  a cash  diviv 
dend  of  20%  was  paid.  On  Oct.  1 1913  1)4%  (quar.)  was  paid,  1914, 
Jan.,  April  and  July.  1)4%:  none  then  to  Jan.  1917.  when  IX  % was  paid; 
April  1917  to  Jan.  1919,  5%  p.  a.  (1X%  quar.  J.) . In  April,  July  and  Oct. 
1919  and  Jan.  1920  paid  1)4%.  Y.  100,  p.  310.  Loans  and  bills  payable 
Dec.  31  1918,  $475,000. 

BONDS. — Under  traffic  agreement  with  N.  Y.  Central,  Michigan  Cent., 
Canada  Southern  and  Canadian  Pacific,  interest  on  1st  Mtge.  bonds  is 
practically  ^guaranteed.  See  V.  68,  p.  475,  and  advt.  in  “Chronicle”  of 

The  Consol.  1st  M.  bonds  ($10,000,000  auth.)  are  a first  lien  on  the  former 
Erie  & Ontario  Ry.  at  $45,000  per  mile,  and  a third  lien  on  the  remainder  of 
the  property,  to  provide  for  betterments,  refunding,  &c.  V.  101,  u.  528; 
V . 9w.  p.  1750.  The  Michigan  Central  RR.  Co..  Canada  Southern  Ry.  Co 
and  Canadian  Pacific  Ry.  Co.  were  to  join  in  a guaranty  of  the  interest 
thereon  and  provide  for  sinking  fund  in  proportion  to  their  respective  In- 
terests therein,  but  in  March  1917  the  Ohio  Supreme  Court  held  that, 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
& Buffalo  bonds  a3  it  may  itself  own  or  acquire,  It  is  not  permitted,  under 
the  Ohio  law,  to  make  a joint  guaranty  with  the  other  proprietary  com- 
panies. See  V.  101.  p.  1975.  and  Can.  Pac.,  V.  103.  p.  1508;  V.  104.  p.1146. 
Cal.  Gross  Net  ( after  Other  Charges,  Balance, 

Year — Revenue.  Taxes).  Income.  &c.  Dividends.  Surplus. 
1918 — $3,045,482  $1,109,324  $113,050  $319,867  (5%)$225,625  $676,882 
1917...  2,358,024  749.482  81,532  296,475  (5%)  225,625  308,914 

1913  1,870,237  705,029  87,849  279.028  ( 2X ) 101,531  412,319 

—(V.  102,  p.  1626;  V.  103,  p.  1593;  V.  106.  p.  930, 2346;  V.  108,  p.  1722.) 

TRANSCONTINENTAL  RY. — See  Grand  Trunk  Pacific  Ry.  above. 

★ TRANS-MISSISSIPPI  TERMINAL  CO. — New  Orleanst  ermlnals, 
opened  Feb.  15  1916.  Texas  & Pacific  Ry.  and  Mo.  Pac.  RR.  Co.  each 
own  one-half  of  the  $2,000,000  stock  of  Trans-Mlssisslppi  Terminal  HR. 
Oo.,  successor  to  the  Trans-Mississippi  Terminal  Co.,  and  jointly  guarantee 
prln.  and  Int.  not  exceeding  $7,500,000  bonds.  Of  the  bonds,  $6,071,000 
nave  been  deposited  to  secure  an  issue  of  $4,250,000  6%  3-year  gold  notes 
dated  Nov.  i 1914.  The  shareholders  voted  Oct.  22  1917  to  extend 
the  6%  notes,  due  Nov.  1 1917  to  Nov  1 1920,  the  interest  rate  being 
Increased  from  6 to  7%  . the  joint  guaranty  also  being  continued.  See  V. 
105,  p.  1523,  1709.  Of  the  $4,250,000  notes  issued,  $165,000  retired 
through  sinking  fund.  $392,000  in  treasury  and  $3,693,000  in  hands  of 
public.  Operating  merger  of  freight  terminals  still  in  force  in  Oct.  1919. 
V.  107,  p.  803.  For  cal.  year  1919,  Federal  compensation,  $665,391;  taxes, 
$14,462;  int.  on  bonds.  $264,291;  rents,  &c.,  $160,000;  sink,  fund,  $39,876; 
miscellaneous,  $23,168;  bal.,  surplus,  $163,594. 

Federal  Compensation  $665,392  yearly  during  Federal  control. 

Pres.,  C.  L.  Wallace.— (V.  107,  p.  403,  803.) 

★ TRANSYLVANIA  RR. — Hendersonville  to  Lake  Toxaway,  N.  0.,  42 
miles.  Leased  to  Southern  Ry.  for  50  years  from  Jan.  1 1906  at  a rental 
Of  $25,000  yearly  for  10  years  and  $30,000  thereafter.  V.  83  p.  97. 

Stook  authorized,  $420,000.  Bonds,  see  table.  (V.  87,  p.  814.) 

A TRAVERSE  CITY  LEELANAU  & MANISHQUE  RY,— Owns  Hatchs 
to  Northport,  Mich.,  24  miles.  Trackage  Traverse  City  to  Hatchs.  6 rn. 
total,  30  miles.  In  1918  suspended  operations,  and  in  May  1919  a con- 
tract of  sale  was  entered  into  with  the  Leelanau  Transit  Co.,  covering  all 
the  property  of  the  railway  company  except  its  equipment.  Stock  auth., 
$278,000.  No  bonds.— (V.  105,  p.  1999.) 

TRAVERSE  CITY  RR. — See  Grand  Rapids  & Indiana  Ry.  Co. 
ATREMONT  & GULP  RY. — Owns  Tremont  to  Wlnnfield,  La.,  48  miles; 
Menefee  to  Rochelle.  18.47  miles;  total.  66-74  miles.  Stock  authorized. 
$5,000,000;  outstanding.  $2,000,000;  par  $100.  Of  the  bonds  ($5,000,000 
auth.  issue),  redeemable  In  whole  or  part  on  and  after  Feb.  1 1918  at  105 
A Int.  the  $3,450,000  unissued  are  reserved  for  extensions  at  not  over 
$30,000  per  mile,  for  Improvements,  &c.,  under  restrictions  contained  In  the 
mortgage.  V.88.P.  1314.  For  year  1915-16,  gross,  $302,890;  net.  $120.- 
441;  int..  taxes.  &c..  $101,563;  Improvements,  $20,201;  bal..  def.,  $892. 
For  cal.  year  1917,  gross,  $292,564;  net,  after  taxes,  $111,123.  Pres.,  J.  S. 
Joyce,  Chicago;  Sec.,  Frank  P.  Stubbs  Jr.,  Monroe,  La. — (V.  88.  p.  1314.) 

★ TRENTON  DELAWARE  BRIDGE  CO.— Owns  bridge  0.19  miles  In  length 
and  receives  tolls  from  foot  passengers  and  vehicles.  Leased  June  20  1877 
to  Dec.  1 2870  to  Penn.  RR.;  rental,  $20,000  yearly  and  66  2-3%  of  taxes. 
Stock,  $298,900.  Contract  terminated  July  1 1917  with  Penn.  RR.  Co. 
and  bridge  over  to  States  of  Penn,  and  New  Jersey,  May  31  1918. 

★ TRINITY  & BRAZOS  VALLEY  RY.— Owns  Oleburue  to  Houston- 
Tex.,  235.5  m.;  Teague  to  Waxahachle,  67.32  m.;  trackage  at  Houston 
12.69  m.;  total.  315.41  m.  On  June  10  1914  J.  W.  Robins  was  appoint 
ed  receiver,  the  int.  on  bonds  due  Jan.  1 1914  being  in  default.  In  Sept- 
1919  Gen.  John  A.  Hulen  was  appointed  receiver  to  succeed  L.  H.  Atwell, 
resigned.  V.  109,  p.  1180;  V.  98.  p.  1921. 

Colorado  Southern  and  Rock  Island  Co.  each  own  half  Interest  In  stook 
(the  Rock  Island’s  Interest  being  subject  to  the  Hen  of  the  Colorado  & South- 
ern mtge.)  The  Chic.  R.  I.  & P.  Ry.  Co.  also  agreed  to  pay  for,  on  May  1 
193o  (date  of  maturity  of  Col.  & Sou.  refunding  and  extension  mtge.), 
one-half  of  the  1st  mtge.  bonds  and  other  securities  of  the  Tr.  & R.  V.  Ry. 
V.  80,  p.  1423,  2622;  V.  82,  p.  930,  986;  V.  99,  p.  1529.  This  latter  obliga- 
tion was  disavowed  by  receivers  of  the  Ch.  R.  I.  & Pac.,  but  in  Jan.  1919 
a settlement  was  reached  by  which  the  latter  company  on  payment  of  about 
$4,000,000  cash  to  the  Colorado  Southern,  obtained  ownership  of  a half 
interest  in  the  property.  V.  109,  p.  672,  677;  V.  108,  p.  380,  1611;  V.  103, 
p.  2429;  V.  100,  p.  2087;  V.  102,  p.  885. 


Company’s  compensation  under  Federal  contract,  $100,000  (lump  sum) . 
Federal  Manager,  W.  B.  Scott,  Houston.  Texas. 

Stock,  $6UO.UOO:  Dar.  $100.  In  Aug.  10O0  made  a first  mortgage  to 
leoure  30-year  6%  bonds  due  1935  at  $30,000  per  mile,  all  to  be  deposited 
as  Issued  under  Col.  & South,  refunding  mortgage;  outstanding  June  1916, 
$8,760,000.  Certo.  of  Indebtedness  to  Ool  & Southern  and  Chic.  R.  I.  & 
Pacific  Ry.  June  30  1916,  $7,986,741  6s  and  4Ks.  The  5%  equip,  bonds 
of  1907  are  guar,  jointly.jp.  & L,  by  Col.  & Sou.  and  Chic.  R.  I.  & P. 
V.  84,  p.  509.  Chic.  R.  I.  & P.  in  1916  and  1917  made  no  payment  on 
account  of  its  guaranty  of  these  equipment  notes,  of  which  $100,000  due 
April  1917,  were  outstanding  on  Dec.  31  1917. 

For  year  end.  Dec.  31  1918,  gross,  $637,927;  net,  after  taxes,  def.,  $201,- 
300. 

For  1917  there  was  a deficit  in  the  net  operating  revenue  of  $116,160. 
to  which  was  added  for  taxes,  $71,979,  less  net  credit  in  miscellaneous  items. 
$40,954,  creating  a net  income  deficit  (before  deducting  fixed  charges) . 
$147,185.— (V.  109,  p.  677,  1180;  V.  110,  p.  1850.) 


★ i'ROV  & GREENBUSH  RR. — Owns  from  Troy  to  Rensselaer,  6 miles, 
louble  track;  leased  to  the  Hudson  River  RR  Oo.  in  1851  at  7%  on  $275.- 
000  stock.  Lease  assumed  by  N.  Y.  Cent.  RR.  Dec.  1914. — V.  106,  p.924 . 

ATUCKERTON  RR. — Owns  Whitings  Station  to  Tuokerton,  N.  J.,  29  m 
stock  authorized,  common,  $125,000:  pret.,  $500,000;  outstanding,  com- 
mon, $100,868;  pref..  $445,37  4;  par.  $50.  Year  ending  Dec.  31 1919,  gross. 
$111, 602;net,  $11,720;  int.  and  taxes,  Ac.,  $5,410;  bal.,  sur..  $6,420.  Pres 

- ; V.-P.  & Treas.,  Wm.  Seifridge,  Philadelphia;  T.  P 

Price,  Sec.,  Tuckerton. — (V.  90,  p.  628.) 


ATUSCARORA  VALLEY  RR.— Port  Royal  to  Blair’s  Mills,  Pa..  27  m 
(3  ft.).  Stock  issued.  $150,000,  par,  $50.  The  $150,000  5%  First  Mtge 
bonds  which  fell  due  July  1 1917  are  owned  by  J.  M . Blair  and  H.  O.  Howor . 
the  present  owners  of  the  road;  reorganization  probable,  V.  105,  p.  820 
Year  1917,  gross,  $32,947:  net,  $615.  For  year  1918,  gross,  $34,250; 
def.,  $10,399.  Pres.,  J.  M.  Blair.— (V.  67,  p.  1162;  V.  105,  p.  820.) 


★ (THE)  ULSTER  & DELAWARE  RR.— Owns  from  Kingston  Point  (on 
Hudson  River),  N.  Y.,  to  Oneonta,  107.103  miles,  with  branches,  a total  of 
128.88  miles.  V.  74,  p.  42.  Stock,  $3,000,000;  outstanding,  $1,900,000: 
par,  $100.  As  to  refunding  4s  of  1902,  see  V.  75,  p.  667;  V.  79,  p.  153. 


“STANDARD  RETURN,”  &c.— See  page  5. 


DIVIDENDS. — Annually  in  January  1914  to  1920,  inpl.,  3%. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $236,542  $190,374  $1,215,809  $1,006,444 

Net def.67,050  def. 69, 718  def.88,515  def.8,199 


REPORT. — For  cal.  year  1919:  Gross,  $1,215,809;  net,  after  taxes, 
def.,  $136,138;  Fed!  compen'n,  $128,009;  other  income,  $68,003;  deduc- 
tions, $180,340;  divs.  (3%).  $57,000;  bal..  def.,  $41,257.— (V.  106,  p.  2651.) 
A UNADILLA  VALLEY  RY. — Owns  road  from  Bridgewater  to  New  Ber- 
lin. N.  Y..  20  miles.  Stock,  $200,000:  par.  $100.  V.  78,  p.  104.  Bonds 
see  table  above;  V.  78,  p.  1499.  Lewis  R.  Morris  is  trustee.  Year  1919, 
gross,  $83,285;  net,  $12,389;  interest,  $8,399;  surplus,  $3,990.  Pres., 
Lewis  R.  Morris,  27  Cedar  St.,  New  York. — (V.  78,  p.  1168.) 

UNDERGROUND  ELECTRIC  RYS.  CO.  OF  LONDON,  LTD. — Operate- 
underground  electric  road,  viz.: 

Tube  Co. — Stock  mostly  owned,  London  Electric  Ry 22  X 

Tunnel — Leased,  maj.  stk.  owned,  Met.Dist.Ry.(3 X m.  owned  jointly)28 

ORGANIZATION. — The  company  was  registered  April  9 1902  under 
English  Cos.  Act  and  undertook  the  electrification  of  the  Met.  Dlst.  Ry. 
(now  controlled  and  leased) . and  also  became  largely  Interested  In  three  tube 
companies  which  were  amalgamated  In  July  1910  as  London  Electric  Ry. 
In  1908  finances  were  readjusted  per  plan  in  V.  86.  p.  1044;  V.  87,  p.  347. 

In  1912  Important  changes  were  made  In  the  capitalization  of  the  com- 
pany and  Its  subsidiaries  In  connection  with  the  purchase  of  control  of  th  e 
London  General  Omnibus  Oo.  (V.  94,  p.  352.  417;  V.  95.  p.  112,  382  . 478) 
and  the  Central  London  Ry.  (V.  95.  p.  1542:  V.  98.  p.  286.  1365) , the  City  * 
South  London  Ry.,  and  amalgamation  of  Met.  Elect.  Tramways  Co.  an 
London  United  Tramways  Co.  (V.  106,  p.  1689;  V.  107,  p.  2189:  V.  10  8 
p.  581,  685,  2023)  as  London  Suburban  Tract.  Co.  (V.  95.  p.  1609 
Pooling  agreement  of  1916,  see  V.  102,  p.  801,  1541. 

As  to  joint  power-house  rent  charge  stock,  see  V.  92.  p.  1637;  V.  93.  I 
135.  347.  872.  Income  bonds  have  11  votes  for  each  £100  principal 

In  April  1914  £700.000  3-year  6%  notes  were  sold  (in  1917  renewed 
secured  by  City  & South  London  and  London  Elec.  Ry.  stocks.  Paid  o 
April  1 1920,  V.  110,  p.  1643. 

INTEREST  ON  6%  NON-OUMULATIVE  INCOMES  (1908)— 

1910.  1911.  Mar.  1912.  Sept.  1912.  1913(0  1916.  1917.1918.  19 

X%  1X%  1%  2%  6%  yearly  4%  4% 

Capitalization  of  Subsidiary  Companies  and  Amounts  Owned  by  Pat 
Company. — See  issue  of  June  1918.  Statement  of  Frank  Pick,  Commercia 
Manager  on  June  24  1919  before  Select  Committee  of  the  House  of  Com- 
mons. V.  109,  p.  578. 

REPORT. — Annual  report  for  year  1918  in  V.  108,  p.  1605: 

Cat.  Inc. from  Fixed  Intcreston  Int.  on  1st  Cum.  Other  Balance, 

Year.  Invest.  Interest.  IncomeBds.  Inc. Deb.  Stk.  Int.. &c.  Sr.orDf. 

1918-. £760,265  a£115,766  a(5)£445,909  (6)£76,380  £116,656  sur£5.553 

1917- . 608,730  109,944  a(4)337,602  (6)76,380  82,297  sui.507 

1918  - 053.301  100.508  a(5)4O0.178  (6)70.380  72,236  def  7.942 

a Includes  Income  tax. 

Rt.  Hon.  Lord  Geo.  Hamilton.  G.O.S.I.,  Chairman;  Sec.,  W.  E.  Man- 
(lellck.  Offices.  Electric  Railway  House.  Broadway,  Westminster.  Lon- 
don, S.  W.— (V.  110,  p.  872,  1090,  1643.) 
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Union  Pacific  RR — Common  stook  *296, 178,700 

Prof  stock  4%  non-oum  J200.000.000  (V  80,  p 1364) 

First  M g RR  A land  grant  *100,000.000  g Bax 

Bonds  redeemable  convertible  (text) Bax 

FtrstLlea  A Ref  mtge  red  107  beg  1918-Ea.xo*  Ar* 

do  do  do  sterling 

Ten-year  Secured  gold  bonds c*Ar 

Union  RR — See  U S Steel  Carp  under  “Industrials' 


General  mortgage  of 
1871  for  *20,000.- 
000  (now  first 
mortgage)  FP  se- 
cures all  equally. 

United  RRs  of  Yucatan 


See  Birmingham  A South 
__  -Stook  10%  guaranteed.. 

Loan  of  1923  gold xr 

Loan  of  1929  gold xoAr 

Loan  of  1944  gold xcAr 

Loan  of  1951  gold  guar x 

Loan  of  1948  g p A 1 gu.xoAr 
1st  M g red  101  beg'20  si  par 


xy  Union  Pacific  RR  in  Dec  31  1918  owned  further 


easter 

233 

miles 

road 

and 

oanal 

503 

amou 


1907 

1908 
1908 
1918 


1901 

1908 

1910 


$100 
100 
600  Ac 
500  Ac 

1,000 


1,000 

100 
1,000 
1.000 
1,000 
1.000 
1,000 
£50  Ac 


$222293 100 
99.543.500 
100.000.000 
26  835,225 
x61 .345,500 
y4,419,805 
20,000,000 


5.000.000 

21,240.400 

1.824.000 

6.020.000 

5.646.000 

5.669.000 
841.000 

£825.000 


x $14,098,000:  of  y 


Text 
4 In  1919 
4 g 
4 g 
* 8 
i g 

6 g 


5g 

10 

4 g 
4 g 
3H  g 

4 g 

5 g 


Q— J 

F A t 

M a : 

M a : 

M a : 

M & : 


July : 

Apr  1 
July  1 1947 
July  1 1927 
June  1 2008 
June  1 2008 
July  1 1928 


Apr  1 1942 

Apr  10  ’20  2M 
Feb  1 1923 
Sept  1 1929 
Mch  1 1944 
Moh  1 1951 
Sept  1 1948 
April  1950 


000. 


Of  floe.  165  B’way,  N Y 
do  do 

do  do 

Office,  165  B'way.  N Y 
New  York  and  London 
do  do 

Office,  165  B’way,  N Y 


OontACom  Tr&S  Bk,  Oh 


Apr  '17  coup  pd  July  ’17 


★ UNION  PACIFIC  RR. — (See  Map.) — The  lines  operated  on  Jan.  1 1919 
aggregated  8,032  miles  or  road  (with  1,273  miles  of  2d  track  and  2,829  miles 
of  yard  track  and  sidings) , extending  from  Council  Bluffs  and  Kansas  City 
in  the  east,  via  Denver,  Cheyenne,  Ogden,  &c.,  to  Portland,  Ore.,  and 
Spokane,  Seattle,  Ac.,  In  the  west.  The  system  comprised: 

Miles  of  Road  on  Wholly  Owned  Leased  Tr'k'ge  Deduo-  Total 

Jan.  1 1920 — Owned.  Jointly.  &c.  Rights,  tions.  Operated. 

Union  Pacific  RR 3,601  5 6 9 7 3,614 

Capital  Stock  Owned — (See  each  co.) 

Oregon  Short  Line  RR 2,190  ..  x207  19  68  2,348 

Ore.- Wash.  RR.  & N.  Co.. .1,972  74  95  207  y278  2,070 


Total  7,763  79  308  235  353  8,032 

x Leased  from  Oregon-Wash.  RR.  & Nav.  Co.  y Includes  207  miles 
leased  to  Oregon  Short  Line.  ‘Also  owns  H interest  in  the  Los  Angles  & 
Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  & Salt  Lake),  which  see. 

In  Dec.  1918  was  reported  to  have  acquired  control  of  former  Salina  & 
Northern  RR.  forclosed,  Salina  to  Osborne,  Kan.,  81  miles.  V.  107, 
p.  2189. 

HISTORY. — Incorp.  In  Utah  in  1897  per  plan  of  Oct.  15  1895  (V.  61,  p 
704,  705,  and  V.  64.  p.  424:  V.  66,  p.  618:  V.  67,  p 790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  U.  S.  Dtetrict  Court  June  30  1913  (V.  97.  p.  60).  $38,202,400 
of  the  Southern  Pacific  Co.  stock  was  on  July  16  1913  exchanged  for  the 
entire  holdings  of  $42,647,200  Baltimore  & Ohio  stock  (one-half  pref.)  of 
the  Penn.  RR.  The  remaining  $88,357,600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a trustee,  which  issued  certificates  of  Interest  In  the 
stock,  certificate  holders  to  have  no  voting  rights  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  Into  So.  Pac. 
Co.  stock,  after  first  making  affidavit  to  the  effect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof,  or  In 
the  Interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  $16,099  - 
290  from  sale  of  Southern  Pacific  Oo.  stock. 

U.  P.  stockholders  In  1913,  under  an  offer,  which  was  underwritten,  sub- 
scribed for  $84,426,700  of  said  $88,357,600  certifs.  of  interest  at  92.  See  V. 
97.  p.  177.  445,  662,  730,  1288,  1904:  V.  99.  p.  895.  1675;  V.  95.  p.  1543. 

SECURITIES  OWNED. — On  Dec.  31  1919  the  company  and  its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies; 
(a)  stocks,  $39,402,901:  (b)  bonds  and  notes.  $42,108,600;  (2)  In  outside 
companies'  stock,  $70,932,147;  and  their  bonds,  notes  and  equipment 
trusts,  $117,146,300;  (3)  U.  S.  Liberty  bonds.  $16,362,050. 


Some  of  Principal  Securities  Owned  as  Foresaid  Dec.  31  1919  Face  Value. 


B. A  O.  RR.  com.  & pref.  $5,400,027 
Bonds  & equip.  4 H»--  7,300,000 

C. &  Alt.  RR.  pref.  stock.  10.343,100 
Gen.  Mtge.  6s  ($8,- 

417,000).  &c 9,228,000 

O.  A N.  W.  Ry . com.  stk.  v4, 420, 600 
Gen.M.  ($4.500,000).Ac.  4,908.000 
Oh  .Mil  .A  St.P.Ry.pref..  xl.845.000 
Sundry  bonds 4.975,000 

D.  A H.  gold  notes,  Ac.  3,500,000 
Illinois  Cent.  RR.stock.y22,500,000 

Joint  Ref.  5s  ($5.- 

000,000),  Ac 6.077,000 

RR.  Secur.  (Jo.  stocks..  5.423.320 
St.  Jos.  A Gr.  Isl.  Ry. 

1st  pref.  stock 4,944,989 

do  2nd  pref.  stock  3,370,579 
do  com.  stock  4,553 


Norf.  A W.Ry.eq.4Hs.  1,495,000 
N.  Y.  Cent.  RR.  stock. w$21 ,000,000 
Ref.  A Impt.  M.  4Hs.  3.000.000 

Convertible  6s 8.000.000 

No.  Pac.— Gt.Nor.Jt.4s.  4.132.000 
Penn.  RR.  A Penn.  Co. 

Various  bonds.  Ac 10,300,000 

So.  Pacific  Oo.  4s,  1949.  6.399.000 

San  Fran.  Term.  4s..  -6.000.000 

Equip  trust  4Hb 4,068.000 

So. Pac. RR. 1st  ref.  4s.  14.568.000 
Los-Ang.A  Salt  L-RR.stk.  12.600.000 
1st  M.  4s  of  July  1 1961z29,51 1.000 
Union  Pac.  Coal  Oo.  stk.  5.000,000 
1st  Mtge.  5s  (out  of 

$5,000.000) 1,715.000 

Utah  Light  A Tract.  6s. . 12,136.000 
N.  Y.  Conn.  RR.  1st  4 l^s  3.000,000 


v w x y z Amounts  Pledged. — Oregon  Short  Line  Mtge.  covers  $4,018,700 
of  item  "v."  $20,000,000  of  “w."  all  of  “x,”  $8,700,000  of  “y,”  and  $27,- 
677.000  of  "z."  See  also  "Secured  gold  bonds  below." 


STOCK. — In  1901  common  stook  was  authorized  to  be  Increased  by 
$100,000,000,  to  provide  for  conversion  of  First  Lien  4s,  and  on  June  15  1907 
by  *100,000,000,  of  which  *42,857,200  to  be  reserved  for  conversion  of  the 
$75,000,000  4s  of  1907;  balanoe  for  future  requirements.  See  BONDS 
b«low  V.  82.  p 1271:  V.  84,  p.  1115;  V.  85.  p.  1587. 

LATE  DIVS.—  ( 06.  '07-'13.  *14. 

Common  (%) ( 8 10  yearly  9 8 8 

Extra \ text  ..  ..  3X  M 

Jan.  1917  paid  2%  and  2%  extra,  Apr.,  July  and  Oct.,  2%  and  H % extra; 
Jan.  1918,  2%  A ext.;  April  1918  to  July  1920,  2H%  quar. 

There  was  distributed  on  July  20  1914  out  of  accumulated  surplus  profits 
to  the  holder  of  each  share  of  com.  stock  12%  In  Balt.  A Ohio  pref.  and 
22H % of  B.  A O.  com.  held  In  the  treasury  and  aleo  $3  per  share  in  cash. 
V.  98.  p.  157.  238.  454.  625.  840  . 914.  1246.  1394.  1639,  1847;  V.  99.  p. 
199.  1682. 


BONDS. — The  1st  mtge.  of  1897  covers  the  original  1.854  miles,  Includ- 
ing the  telegraph,  terminals,  equipment  and  land  grants.  V.  66.  p.  618. 

Stockholders  subscribed  In  1907  for  *73.762,000  of  *75.000,000  new  con- 
vertible 4s  at  90.  These  are  convertible  at  any  time  be  ire  July  1 1917  Into 
oommon  stook  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  company,  or  on  any  semi-annual  Interest  day  since  July  1 1912,  at  a 
premium  of  2 H%,  upon  90  days'  notloe.  In  which  case  the  privilege  of  con- 
version will  terminate  30  days  before  redemption  date.  V.  84,  p.  1115, 
1188;  V.  85.  p.  100.  161. 

The  FirBt  Lien  and  Refunding  4s  of  1908  are  seoured  by  first  mort- 

Kge  on  1.466  miles  of  main  traok.  Including  the  line  from  Julesburg  to 
, Salle,  Colo.,  and  also,  subjeot  to  the  1st  mtge.,  the  2,090  miles  of  road 
oovered  thereby,  making  a total  of  3,556  miles  oovered  by  the  mtge.  Of  the 
remaining  bonds,  *100,000.000  are  reserved  to  retire  the  1st  4s  of  1947,  the 
other  $34,096,000  to  be  Issued  only  for  additional  lines,  lmpts..  Ac.  V.  99. 
p.  749.  818.  895;  V.  86.  p.  1468;  V.  87.  p.  546,  1012.  1541;  V.  90.  p.  44» 
V.91.P.  872;  V.  100.  p.  1834;  V.  101.  p.  1465:  V.  102,  p.  801.  1719. 

In  July  1918  sold  an  Issue  of  $20,000,000  10-year  6%  Secured  Gold  bona*. 
Secured  (V.  106,  p.  2758)  by  deposit  of  the  following  collateral,  estimated 
market  value  of  over  $25,000,000:  $2,000,000  Chicago  A N.  W.  Ry.  Gen. 
Mtge.  4s  and  $2,500,000  5s.  due  1987;  $3,000,000  N.  Y.  Central  RR.  Ref. 


A Impt.  4Hs,  due  2013;  $1,000,000  Penna.  RR.  Consol.  Mtge.  4Ks.  due 
1960  and  $2,500,000  Gen.  Mtge.  4^s,  due  1965;  $6,000,000  Southern  Pa- 
cific RR.  First  Ref.  Mtge.  4s.  due  1955;  $4,000,000  Balt.  A Ohio  RR.  Fef  A 
Gen.  Mtge.  5s,  due  1995;  $5,000,000  Illinois  Central  RR.  Co.  A Chl«  St 
Louis  A New  Orleans  RR.  Co.  Joint  First  Ref.  Mtge.  5s,  due  1963;  $4,000 
000  Denver  Union  Terminal  Ry.  1st  M.  4J4s,  due  1964  (guaranteed  jointy 
and  others) . 

Guarantees  $39,840,820  Ore.-Wash . RR.  A Nav.  1st  & Ref.  4s  (*175.000.- 
000  auth.  issue)  not  including  $31,744,000  in  U.  P.  Treasury.  See  that 
co.  (V.  92.  p.  1437;  V.  93.  p.  1325.) 

The  Federal  contract  executed  in  Feb.  1919  fixed  the  amount  of  annual 
compensation  at  $38,416,000,  including  the  following  subsidiary  companies; 
The  Oregon  Short  Line,  the  Oregon-Washington  RR.  A Navigation  Co., 
the  Des  Chutes  RR.,  the  Green  River  Water  Works  Co.,  the  Rattlesnake 
Creek  Water  Oo.  and  the  Union  Pacific  Water  Co.  V.  108,  p.  785. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross. $29,715,948  $24,612,099  $110819.514  $98,443,364 

Net 10,746,044  7,400,293  36,882,835  38.565,554 


REPORT. — Year  now  ends  Dec.  31.  Annual  meeting  first  Tuesday  in 
April.  Report  for  1919  in  V.  110,  p.  1844: 

Federal  Basis Co.  Basis 

1919.  1918.  1917.  1916. 

Average  miles 8,032  8,016  7,987  7,933 

■ $ S __  _ _ $ $ 


Federal  rental 39,369,411  38,416,111 

Other  income.. dr.527,086  dr. 263, 686  49,274  1.258,501 

Income  from  inv.,  Ac...  13,026,687  11,747,311  11,791,367  12,246.971 


Total  income 51, 


3.736  57,157.105  58,562,142 


Federal  war  taxes 2.293,226  2,795,633  1,627.972 

Fixed  charges ^...  15,156,573  14,513,368  14,004,; 

Add’ns  A betterments ' 

Preferred  di vs.  (4%)...  3,981,740 


15,390,356 

4,367,075 

3,981,740 


Common  dividends.. (10)22, 229, 160(10)22229160(10)22229160(8)17783.328 


None  17.039,643 
p.  2264);  V.-Ps„  E.  E. 
m.  A.  Harriman;  Sec., 


Balance,  surplus $8,208,313  None 

OFFICERS,  Ac.— Pres.,  Carl  R.  Gray  (V.  10! 

Calvin  (in  charge  of  operations),  H.  M.  Adams, 

Thomas  Price;  Treas.,  F.  V.  S.  Crosby. 

DIRECTORS. — Otto  H.  Kahn,  F.  A.  Vanderlip,  Marvin  Hughitt  Jr., 
W.  A.  Harriman,  Mortimer  L.  Schiff,  Robert  S.  Lovett,  Oliver  Ames,  Wm. 
G.  Rockefeller,  Wm.  Rockefeller,  Chas.  A.  Peabody,  C.  B.  Seger,  Robert 


UNION  RR.,  Pittsburgh. — Owns  East  Pittsburgh  to  Streets  Run  and 
Duquesne,  Pa.,  9.92  m.;  leased:  North  Bessemer  to  East  Pittsburgh.  Pa.. 
8.08  m.;  P.  B.  A L.  E.  RR.;  Monongahela  Jet.  to  Mifflin  Jet.,  Pa..  6.77  m.; 
Monongahela  Southern  RR.;  total,  24.77  miles. 

STOOK. — Auth.  and  outstanding,  $2,000,000;  par.  $50;  all  or  a major  ty 
owned  by  U.  S.  Steel  Corn. 

BONDS. — See  U.  S.  Steel  Oorp.  under  "Industrial  Companies"  below  . 

★ UNION  TERMINAL  CO.  OF  DALLAS.— Owns  union  passenger  station 
at  Dallas.  Tex.,  completed  Oct.  1916,  for  use  by  the  Missouri  Kansas  A 

Texas,  Texas  A Pacific,  Houston  A Texas  Central.  Gulf  Colorado  A Santa 
Fe  (Atchison  T.  A S.  Fe  system).  Trinity  A Brazos  Valley,  St.  Louis  A San 
Francisco,  Chicago  Rock  Island  A Pacific  and  St.  Louis  A Southwestern 
i,  each  owning  Hth  of  the  $48,000  capital  stook.  Under  99-year 


Income.  "In  Dec.  1915  the  Trinity  A Brazos  Valley  Ry.  Ce.  had  dis- 
continued operating  trains  Into  Dallas,  but  while  it  Is  not  released  from 
any  of  its  obligations  under  the  operating  agreement,  its  obligations 
will  as  agreed,  bo  discharged  by  the  remaining  coinnaales.  V.  101.  p.  1887. 

Covers  about  1 % city  blocks  on  10  H aeres  or  real  estate  In  business 
district,  with  10  parallel  tracks  and  space  for  8 more;  total  trackage.  9.6 
miles  of  main  track.  2.8  miles  of  depot  track  and  3 1 miles  of  Hidings,  also 
5 miles  leased  from  user  companies.  All  of  the  bonds  ($6,000,000) . 
have  been  issued  under  said  agreement,  guaranteed  principal  and  interest, 
jointly  and  severally,  by  the  eight  proprietary  companies.  V.  98,  p.  1073, 
115S.  139 1:  V . 103.  p.  146.  In  1915-16  William  Salomon  A Co.,  N.  Y., 
offered  these  bonds.  V.  101,  p.  1887;  V.  102.  p.  1164,  1898.  Pres.,  F.  G. 
Pettibone,  Galveston,  Tex.;  Sec.,  A.  S.  Steirer,  Dallas,  Tex.;  Treas.,  M.  L. 
Buckner,  ballas,  Tex.— (V.  103,  p.  146;  V.  107,  p.  403,  803,  2187,  2383.) 


1 m.;  Del.  A Raritan  Oanal,  from  Bordentown  to  New  Brunswick.  Ac., 
88  m.:  Phlla.  A Trenton  and  Belvldere.  Del. — which  see — are  leased  lines. 

LEASE. — Leased  in  June  1871  to  the  Pennsylvania  RR.  for  999  years: 
rental  equal  to  10%  on  stook.  Interest  on  bonds,  taxes.  Ao. 

Of  the  $21,240,400  stock  outstanding,  the  Penn.  RR.  on  Dec.  31  1919 
owned  $1,350,000. 

EARNINGS. — For  year  ending  Dec.  31  1919,  gross,  $78,049,620;  net 
$8,108,416;  other  income,  $122,445;  war  taxes,  int.,  rentals,  impts.,  Ac. 
$9,828,076;  dividends.  $2,124,040;  bal..  def.,  $3,721,255.— (V.  106,  p.924.j 

UNITED  RAILROADS  OF  YUCATAN.— V.  110,  p.  1090. 

UNITED  RAILWAYS  OF  THE  HAVANA  & REdLA  WAREHOUS 
LTD. — (V.  108,  p.  2023;  V.  109,  p.  1459,  1893.) 
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Utica  & Black  River — See  New  York  Central  RR 
Utica  Chen  & Susu  Val — Stook  6%  guar  by  D L 4 
Utica  Clinton  & Binghamton — Common  stook  — 

First  mtge  guar  p & 1 by  Del  & Hud  (end) N.xo 

Debenture  stock,  guar  div 

Valley  (N  Y) — Stook  5%  guaranteed  by  D L & W 

First  mortgage  (for  $500,000) F 

Van  Buren  Bridge — See  Bangor  & Aroostook  RR. 
Vandalia  RR — See  Pittsb  Oln  Ch  & St  Louis  RR 


Bonds  currency  guar  p & 1 by  Fitchburg  RR 

Vermont  Valley  Ry — Stock 

First  mortgage  $1,500,000  gold.. .BB.zc&r 

1-year  notes  guar  (see  text) , ext.  1915-'16 

Vicksburg  & Meridian — See  Alabama  & Vicksburg 
Vicksburg  Shreve  & Pac  Ry — Com  stock  $3, 000.000- 

Preferred  stock  5%  non-cumulative  $2,200,000 

General  mortgage  $3.500,000 F.zc* 

Vicks  Shrev  & P RR  prior  Hen  ext  ’15  at  5%  g.Ce.xc* 

Eq  tr  1916;  “D”  6s  1919— — 

Virginia  Air  Line — See  Chesapeake  & Ohio 
Virginia  & Caro  Sou — 1st  M $1,000,000  g (see  text)  .x 
Virginia  Midland — See  Southern  Ry 

Virginia  & Southw — 1st  MggubyValC  & C Qx 

First  Consolidated  mtg  $7,000,000  gold-.G.xc'&r* 
Equip  tr  ser  E due  $25,000  s-a  (V  93.  p 1106) ..  Bax 

do  do  ser  F due  $21,000  s-a Ba.x 

do  do  ser  G due  24  M and  23  8 s-a G.y 

Virginian  Ry — Common  stock  auth  $45,000,000 

Pref  stock  $35,000,000  auth  5%  cum  red  text 

First  mtge  $75,000,000  g red  at  110 F.xo*&r* 

Equip  trust  cert  due  semi-ann c* 

Wabash- Pittsburgh  Term — See  Pitts  St.  West  Va 
Wubash  Railway — 

Common  stock,  $47,290,000 

Pref  stock  A 5%  prof-shar,  red  110  aft  5 yrs  (text)  . 
Cony  5%  pref  stock  B red  110  al  t 1920  $49,970,000 


$100 

100 

1,000 

100 

100 

1.000 


100 

1,000 

50 

1,000 
1,000  &c 

100 

100 

1,000 

1,000 


$4,000,000 

649,224 

800,000 

200.000 

750.000 

400.000 


May  1 1920,  3% 
Feb  1920  1M% 
July  1 1939 


772, 

1,000, 

1.500 

2.300 

2.856, 

2,142, 

1,922 

1.323, 

158, 


1913 

1903 

1908 

1911 

1913 

1914 


1,000 

1,000  &c 
1,000  &c 
1,000 
1,000 
1,000 
100 
100 
100  &c 
1,000 


524.000 

2,000,000 

5.000.000 

75.000 

147.000 

191.000 
31.271.500 

27.955.000 

29.500.000 
5,200,000 


59,938,125 

62,573,400 

15,981,441 


6 

3J* 

10  In  16 

iVa* 

o 


yearly 
M & N 
M Sc  N 
Various 


April  1920,  3% 
May  1 1923 
Julyl  1916,  5% 
Oct  1 1940 
Aug  31  1916 

Sept  4 '19  2JS 
Apr  7 '20  2 ^ 
May  1 1941 
Nov  1 1940 
To  1922  & 1923 

July  1 1943 

Jan  1 2003 
Apr  1 1958 
Nov  ’20-Nov  '21 
June  20-June'23 
Mch  21-Mar  '24 


DL4W  RR.  New  York 
Utica (N  1 jcity  Nat  Bk 
New  York  Trust  Co.  N Y 
No  maturity 
Del  Lack  & Western, N Y 
Owned  by  Del  Laok  & W 


53  Devonshire  St.  Boston 
Office  Treas  Fitchb'e  RR 
Jan  1917  dividend  unpaid 
Safe  Dep  & TrCo  Boston 
Aug  1918  int  pd  when  due 


Farmers'  I,  & Tr  Co.  N Y 


Safe  Dep  Sc  Tr.  Balt 

Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co.  N Y 
do  do 

Guaranty  Trust  Co . N Y 


7 

5 g 

6 g 


Feb  1,  1917  7% 
May  1 1962 
Oct  ’20-Apr  '30 


Apr  30  1918  1% 


UTAH  RAILWAY.— See  V.  104,  p.  1389;  V.  105,  p.  2544;  V.  106. p.2012. 

★ UTICA  CHENANOO  & SUSQUEHANNA  VALLEY  RY.— Owns  Utioa. 
JN.  Y..  to  Greene,  N.  Y.,  75  miles;  branoh  to  Richfield  Springs.  22  miles 
Leased  to  Delaware  Lackawanna  & Western  at  6%  on  stock.  No  bonds. 
—(V.  106.  p.  601.) 

★ UTICA  CLINTON  & BINUHAMTON  RR— Owns  Utica,  N.  Y„  to 
Kandallvllle,  N.  Y.,  31  miles.  Leased  during  continuance  of  chartei 
and  renewals  thereof  to  Delaware  & Hudson  Company,  which  pays  rental 
of  $61,500  per  annum.  Operated  by  N.  Y.  Ontario  & Western.  The 
street  lines  owned  (10  miles)  are  leased  to  Utica  & Mohawk  Valley  Ry 
or  $15,000  per  annum.  Capital  stock,  $849,285  (par  $100),  5200,000  of 
which  is  guaranteed  by  Del.  & Hudson  5%  per  annum;  balance,  variable — 
3 %%  1898  to  1912,  incl.;  1913,  4%;  1914,  35i%;  1915  and  1916,  3 
1917,  3^%;  1918, 3)4%;  1919,  Feb.,  1M%;  Aug.,  1^%;  1920,  Feb.,  1)4%. 
—(V.  94,  p.  1764.) 

A VALDOSTA  MOULTRIE  & WESTERN  RY.— Valdosta  to  Moultrie- 
Ua.,  42  miles.  In  Jan.  1916  the  HR.  was  sold  under  foreclosure  of  1st  M. 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar.  19  1917,  with  $350,000 
capital  stock.  V.  104,  p.  258.  363.  C.  L.  Jones,  Pres.;  and  S.  W.  Jones, 
3 ec. -Treas.,  Valdosta.— (V.  104,  p.  258,  363,  953,  1389;  V.  106,  p.  1462.) 

★ VALLEY  (N.  Y.)  RR. — Binghamton,  N.  Y .,  to  State  Line  of  Penn.’ 
11  miles.  Leased  to  Delaware  Lackawanna  & Western  at  5%  per  annum 
on  stook . The  $400,000  1st  M.  os  were  purchased  at  maturity.  Aug.  1 1911 
— (V.  106,  p.  601.) 

VANCOUVER,  VICTORIA  & EASTERN  RY.  & NAVIGATION.— 
P assenger  and  freight  terminal  at  Vancouver,  B.  C. — (V.  103,  p.  2080.) 

VERA  CRUZ  TERMINAL.— (V.  105,  p.  1210;  V.  106,  p.  1578,  2015.) 

★ VERMONT  & MASSACHUSETTS  RR.— Road,  Fitchburg  to  OreeD- 
field,  Mass.,  56  miles  of  double  track;  branch,  3 miles.  Leased  to  Boston  & 
Maine  RR.  for  999  years  from  Jan.  1 1874  at  6%  on  stock,  interest  on  bonds 
and  organization  expenses.  Interest  and  dividends  regularly  paid  to 
May  1918.— (V.  79,  p.  2589;  V.  106,  p.  818.) 

★ VERMONT  VALLEY  RR.— Owns  Bellows  Falls  to  Brattleboro,  Vt.. 
24.44  miles.  Controlled  by  Connecticut  River  RR.,  which  owns  entire 
s took,  and  was  operated  by  Boston  & Maine  as  agent  under  lease  of  Conn. 
River,  the  Vermont  Valley  receiving  earnings  over  charges  with  a minimum 
guaranty  of  4%  on  stock.  V.  76,  p.  214;  V.  94,  p.  1628.  Owns  all  the 
stock  of  Sullivan  Co.  RR.,  Bellows  Falls  to  Windsor,  Vt.,  26.04  mUes.  In 
March  1911  acquired  control  of  the  Montpelier  & Wells  River,  Barre  and 
Chelsea  RRs..  incl.,  with  spurs,  68  miles.  V.  92,  p.  528.  660.  Dividend, 
long  6%;  1904  , 8%;  1905  to  July  1916,  incl.,  10%  yearly;  1917-18,  none. 

On  Aug.  31  1916,  James  H.  Hustls,  President  and  temporary  receiver 
of  the  Boston  & Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR.,  owing  to  inability  to  pay  the  $2,300,000  notes  due 
that  day.  V.  103,  p.  805.  The  six  months'  interest  to  Aug.  31  1917  on 
the  note  was  paid  Oct.  1;  the  interest  due  Feb.  28  and  Aug.  31  1918  was 
paid  when  due.  V.  106,  p.  930. 

Bonds  ($1,500,000  1st  4 Ms  of  1910)  are  secured  by  first  Hen  on  road,  24 
miles,  and  additionally  by  deposit  of  $700,000  Connecticut  & Passumpsle 
Rivers  RR.  and  $100,000  Massawlppl  Valley  Ry  stock.  V.  91,  p.  791. 

In  Jan.  1914  sold  $2,300,000  one-year  6%  notes  to  construct  the  Brattle- 
boro  extension  and  acquire  the  Montp.  & Wells  River,  Barre  and  Barre 
Branch  roads;  these  are  guaranteed  by  the  Connecticut  River  RR.  and 
endorsed  by  B.  & M.  RR..  and  were  extended  to  Aug.  31  1916.  V.  97,  p. 
1899;  V.  98,  p.  157  238;  V.  99.  p.  1675;  V.  100,  p.  1919;  V.  105.  p.  182. 
999.  1310.  1414;  V.  106,  p.  930.) 

Calendar  Gross  Net,  after  Other  Interest,  Dividends  Balance, 
Year — Earnings.  Taxes.  Income.  Rents,  &c.  Paid.  Sur.  or  Def. 

1917 $592,833  $133,732  $135,251  $234,025  sur.$34,958 

1916 554,132  191.634  120,225  238,067  (5)$50,000  sur.  23,792 

—(V.  105,  p.  182.  999,  1310,  1414;  V.  106,  p.  930;  V.  107,  p.  907.) 
"STANDARD  RETURN,”  &c.— See  page  5. 

★ VICKSBURG  SHREVEPORT  & PACIFIC  RY.— Delta,  La.,  on  Mis' 
slsslppl  River,  via  Shreveport,  to  Texas  line,  188  miles.  Of  this,  17  miles' 
Shreveport  to  Texas  State  Line,  Is  leased  to  Mo.  Kan.  & Tex.  tUl  July  1925" 

BONDS,  &o. — Of  the  53,500.000  general  5s.  $1,323,000  are  reserved 
to  take  up  at  maturity  the  prior  lien  6s  which  were  extended  In  1915  to 
1940  at  5%  and  $255,000  in  treasury  for  future  needs.  V.  101,  p.  774,  1629. 
DIVS—  | 04.  05.  06.  07.  ’08.  09  to  12.  13. '14. ’15.  16.  T7  T8  ’19 

Common  —•(3  2 None 2 0 0 0 ..  2H  2'A 

Preferred  . [ — 59,  yearly  — 0 6%  yearly—  0 5 5 5 5 

Paid  2)4%  on  the  pref.  stock  in  Aug.  and  Sept.  1918;  April  and  Sept. 
1919,  Apr.  1920. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,061,011  $788,431  $3,323,329  $2,689,104 

Net 265,034  117,237  629,945  465,747 

REPORT. — For  year  1919,  based  on  expected  U.  S.  compensation: 


6,241 
402,975 

107,140  — 1 ...  345,128 


-(V.  109.  p.  1789;  V.  110, 


1918 2,689,104  457,820  277.909 

1917 2,206,558  747,238  172,852 

1916 1.305,138  633.630  181.362 

x Standard  return  plus  other  income. 

Pres.,  L.  A.  Jones;  Treas.,  Adolpno  Wolfe 
p.  1090.) 

A VIRGINIA  & CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton  . 
IX.  O.,  north  to  Hope  MlUs,  27  m.;  St.  Pauls,  N.  O..  to  Elizabethtown. 
27.75  m.;  Lumberton  Jet.  to  North  Lumberton  and  East  Lumberton. 
3.86  m.;  total,  58.67  m.  Stock  at  last  accounts.  $141,000;  majority  owned 
by  Atl.  Coast  Line.  Year  ending  Dec.  31  1918.  gross,  $148,422;  net. 
$54,926;  other  income.  $38;  int..  taxes,  &c.,  $46,916;  bal.,  sur..  $8,048. 
For  1917.  gross,  $127,559;  net,  after  taxes,  $51,124;  balance,  surplus  after 
interest,  &c.,  $8,107.  Pres.,  A.  W.  McLean,  Lumberton. — (V.  86,  p.1345.) 


★ VIRGINIA  & SOUTHWESTERN  RY.— Owns  Bristol.Va..  to  coal  fields 
around  St.  Charles,  Va.,  and  southerly  to  mines  at  Mountain  City,  Tenn.. 
with  branches,  151  miles;  Moccasin  Gap  to  Persia  Jet.,  Tenn..  38  m.  Leases 
Rogersville  via  Persia  to  Bull’s  Gap,  Tenn.,  14  m.;  trackage,  22  m.:  total, 
225  mUes.  In  1908  Southern  Ry.  purchased  the  $2,000,000  stock  at  $200 
per  share  and  on  July  1 1918  took  a lease  of  tue  road  for  one  year  and  from 
year  to  year  thereafter  until  terminated  by  either  party,  at  a rental  equal 
to  int.  on  bonds  and  equip,  trust  obligs.  V.  87.  p.  98;  V.  103.  p.  321.  Divi- 
dends  5%  each  paid  June  1912,  June  1913  and  Feb..  June  end  Dec.  1914. 
June  and  Dec.  1915  and  June  1916.  Virginia  Iron,  Coal  & Coke  Co.  guar. 
1st  M.  bonds,  p.  & i.  V.  75,  p.  348.  398,  736;  V . 76,  p.  273.  Of  tbe  first 
consol.  50-year  5s  ($7,000,000  auth.  issue) . dated  April  1 1908,  $2,000,000 
are  reserved  to  retire  1st  5s.  V.  86.  p.  1102,  1161.  1187;  V.  87.  p.  1606. 
V.  93.  p.  1192— (V.  103.  p.  321,  1509,  2073.) 

★ VIRGINIAN  RAILWAY.— (See  map.)— The  main  line  of  the  road  ex- 
tends from  Deepwater,  on  the  Kanawha  River,  in  West  Va.,  to  Sewell's 
Point  on  Hampton  Roads,  near  Norfolk,  Va. , a distance  of  441  miles.  Wind- 
ing Gulf  branch,  MulHns,  W.  Va..  to  Pemberton,  24  miles;  other  lines  owned 
and  leased,  23  m.;  trackage,  24  m.:  total,  513  m.  In  1918  extensions  were 
built  aggregating  14.63  miles. 

Road  taps  the  Pocahontas  and  New  River  ooal  fields,  and  forms  "the  short- 
est possible  route  to  tidewater  over  the  lowest  grades.”  From  Princeton, 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell’s  Point,  the  east- 
bound  grade  does  not  exceed  0.2  of  1%,  or  10)4  ft.  per  mUe,  except  for  a 
9-mUe  seotion  over  the  Allegheny  Mountains,  where  the  maximum  grade 
is  0.6  of  1% , or  32  ft.  per  mile;  on  this  seotion  a pusher  Is  used.  One 
looomoHve  will  haul  80  loaded  50-ton  ooal  cars,  or  4.000  tons  of  coal  per  train . 

STOCK. — Pref.  stock  is  redeemable  as  an  entirety  at  any  time  after  3 
years  from  date  of  issue  by  vote  of  majority  In  amount  of  all  the  outstanding 
stock  on  payment  of  $105  per  share,  plus  any  accumulated  dividends. 

The  shareholders  on  Jan.  27  1917  authorized  an  Increase  of  capital  stock 
from  $65,000,000  to  $75,000,000,  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum.  pref.  stock.  V.  104,  p.  258.  453. 

In  Feb.  1917  paid  dividend  of  7%  on  pref.  stock  on  account  of  accumu- 
tlon.  V.  106,  p.  2346. 

BONDS.— The  first  5s  of  1912  ($75,000,000  auth.  issue)  are  a first  Hen 
on  all  property  owned  or  hereafter  acquired,  Including  terminals  and 
equipment.  The  remaining  $45,500,000  are  reserved  for  extensions  of  the 

main  line  at  not  over  cost,  or  $75,000  per  mile,  additional  branches  or 
second  track  not  to  exceed  $50,000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry.at  not  to  exceed  actual  cost,  additional  equipment,  and 
other  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  cost,  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  he  operated  advantageously  therewith  (to  an  aggre- 
gate not  exceeding  $10,000,000).  to  acquire  Btocks  under  restrictious  named 
in  the  mtge.  V.  94.  p.  1058,  1187.  1318,  1385.  1705;  V.  95.  p.  44.  1270: 
V.  98.  p.  454,  1539;  V.  102.  p.  252;  V.  105.  p.  2186. 

Equipment  trust  6%  Cert,  of  Apr.  1 1920,  V.  HO.  p.  1291 . 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

“STANDARD  RETURN,”  &c— See  page  5. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross -$3,521,079  $2,241,868  $12,075,305  $11,903,444 

Net 862,307  def.72,557  2.900,304  2,628,526 

REPORT. — Report  for  year  end.  Dec.  31  1917  was  in  V.  106,  p.  2440: 

Calendar  Years—  1917.  1916.  1915. 

Operating  revenues $10,242,473  $8,455,964  $6,252,014 

Net  (after  taxes) $3,972,111  $3,800,706  $2,521,093 

Miscellaneous  income 624,966  443,057  215,910 


Total  income $4,597,077 

Interest  charges $1,504,961 

Rents.  &c 251,351 

Pref.  divs.  account  of  accumulations.  (7)1.956,850 


,243,763  $2,737,003 

.516,843  $1,417,179 

247,613  234.934 


Balance,  surplus. $883,915  $2,479,306  SI  .084.889 

Coal  and  coke  tonnage,  year  1917.  6.403.956.  against  5.512,912. 
OFFICERS.. — Chairman  and  Pres.,  C.  W.  Huntington;  V.-Pres.,  A.  H. 
Larkin  and  Chas.  H.  Hix;  Sec.,  James  Clark,  60  Wall  St.,  N.  Y.;  Treas., 
G.  H.  Church,  55  WaU  St.,  N.  Y. 

DIRECTORS. — William  E.  Benjamin,  W.  R.  Coe,  Samuel  L.  FuUer 
C.  W.  Huntington,  G.  M.  Hyams,  Adrian  H.  Larkin.  Edwin  S.  Marston, 
Charles  E.  MitcheU,  H.  H.  Rogers,  WiUiam  H.  Truesdale,  R.  M.  Stuart 
Wortley.— (V.  110,  p.  972.  1291.) 

★ WABASH  RAILWAY. — (See  Map.) — Embraces  lines  as  foUows,  viz 


Owns  East  01  Miss.  River.  Miles 
Toledo,  O.,  to  East  Hannibal, 
Camp  Point  and  Elveston,  111  536 
Adjacent  Branches — 

Decatur,  III.,  to  E.  St.  Louis. - 109 

Streator  to  Falrbury 31 

Juno,  near  Chicago  to  Effingham 

and  Altamont.  IU 214 

SdwardsvlUe  Branoh 9 

Delrey,  near  Detroit,  to  Butler.  110 
Montpelier,  O.,  on  line  to  De- 
troit, to  Clarke  Jot.,  near  Chlo.  150 

ittloa  to  Covington 15 

Champaign  to  Sidney 12 

Maumee  to  Montpelier,  O 50 

New  Haven  to  Butler,  ind 26 

Owns  West  of  Miss.  River 
St.  Louis  to  near  Kansas  City..  275 

Vntralla  to  Columbia,  Mo 22 

Moberly  to  Ottumwa,  la 131 


Miles. 

St  L.  Levee  to  Ferguson,  Mo..  11 

Salisbury  to  Clasgow,  la..  <fco.  15 

Des  Moines  to  Chesterfield,  la.  94 

Excelsior  Spr.  to  MUw.  Juno..  9 

Brunswick,  Mo.,  to  Council 
Blufis,  la.  (Incl.  9 m.  leased)  207 

Total  owned  and  leased 2,043 

Trackage,  &c. 

Chicago  to  Clarke  Junction 27 

Moberly  to  Hannibal 70 

East  Hannibal  to  Qutnoy 16 

Short  lines  to  Quincy.  De. 

trolt,  &o 43 

Other  lines 64 

Buffalo,  N.Y.,  to  Detroit 243 

(Grand  Tr.  Ry.,  V.  105.P.1709.) 


May,  1920.] 
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When 

Payable 

Last  Dividend 
and  Maturity 

MAN 

May  1 1939 

F Sc  A 

Feb  1 1939 

J & J 

See  text 

J Sc  3 

July  1 1941 

3 Sc  3 

Jan  1 1939 

M Sc  S 

Moh  1 1941 

A & O 

Oot  1 1941 

J & J 

Jan  1 1954 

J & J 

Jan  1 1928 

M & N 

May  1 1942 

M Sc  8 

Mar  1 1921 

3 Sc  3 

July  1 1918 

3 Sc  3 

Jan  1 1928 

A Sc  O 15 

Apr  15  1920  3H 

F Sc  A 

Aug  1 2000 

J * J 

Jan  1 1939 

F Sc  A 

Feb  1 1945 

F Sc  A 

Feb  1 1947 

July  1 1925 

F & A 

Aug  1 193U 

A & O 

Apr  1 1920  2H 

J & D 

June  1 1920  3% 

J & J 

July  1 1936 

J & J 

July  1 1936 

J & J 

July  1 1936 

J & J 

July  1 1936 

J & J 

July  1 1936 

J Sc  3 

Jan  1 2361 

Wabash  Railway  ( Concluded .) 

( Jnderlying  Securities — 

First  mortgage  gold  ($34.000.000) Ce.ic 

Second  mortgage  gold Mp.zc 

Deben  mtge  Income  non-oum  Series  B not  red  _Ba 
Detroit  Sc  Chicago  Ext  1st  M g s 1 red  110  — -Ce.zo* 
Des  Moines  Dlv  1st  M g*l,800.000!(V68.p574>  Nxo* 
Toledo  & Chicago  Dlv  mtge  g *3.000.000  -.Col.xo* 
Omaha  Dlv  *3.500.000  gold  (V  75.  p 686)  -EaJto* 
1st  lien  terminal  mtge  $10,000,000)  gold  — Ba.xc*&r 
Kan  City  Exo  Sp  & Nor  M g guar  (V  79  p 2697)  _z 
Columbia  & St  Louis  *300.000  gold  guar  p &l_SSt.x 
Equipment  bonds  sinking  fund  (V  72.  p 822)N.xc&r 

Wabash  Chester  & Western — First  mtge  gold xor 

First  consolidated  mortgage  *1.000,000  g—  SSt.zo 
Warren  (N  J) — Stook  7%  perpetual  guar  DL4W.. 

First  ret  mtge  *2,000,000  g gu  p & I F.xo*&r 

Washington  & Columbia  River— See  Northern  Paclflo 
Washington  County — See  Maine  Central  BR 
Washington  & Franklin — 1st  M *475,000  g lnt  ren 
Washington  Ohio  & Western — See  Southern  Ry 
Wash  Ter— 1st  M g gu (52.000.000  4s)  (text)  .Us.xc’&r 
Wash  & Vand— 1st  M *1.500.000  g gu  p&i.SBa.xo* 

Waycross  & Western  RR — First  mortgage  notes 

Weath  Minn  Wells  & Nor — 1st  M gu  end  (text) NX 

West  Chester — See  Pennsylvania  RR 

West  Jersey  & Seashore — Oom  stock 

Special  guaranteed  stock  (lnclud  *19,500  W J RR) _ 

First  Odnsol  Mortgage  Series  A g s f xc* 

Series  B *1.500.000  gold xo 

Gold  Series  C & D ($756,000  Series  C 3 Hs)  .xo 

Gold  Series  E 3 

Gold  Series  F xo' 

West  Shore — 1st  M gu  p & 1 end  by  N Y C—Un.zo&r 
West  Side  Belt  RR.  Pitts— See  Plttsb  Terminal  RR 
West  Virginia  Central  & Pittsburgh — See  Western  Ma 
West  Virginia  & Pittsburgh — See  Baltimore  & Ohio 


1.542 

1.009 

1.542 

150 

94 

225 

144 


1901 

1901 

1904 

1901 

1902 
1901 
1888 


1905 

1907 

1919 

1902 


$1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
500  Sec 
1.000  &c 
600 
1.000 
1.000 
1.000 
1.000 
50 

1.000 


1.000 

50 

50 

1.000 

1.000 

1.000 

1.000 


479 
& Coal 
ryland 


$13,900,000 

14.000.000 

1.248.450 

2.591.000 

1.600.000 
3.000.000 

3.173.000 
3.923.909 

100,000 

200.000 

418.000 

300.000 

390.000 

1.800.000 
1.394,000 


12.000,000 

720.000 

142.000 

660.000 

11.586.250 

104.000 

1.561.000 

847.000 

1.814.000 

679.000 

968.000 
49,994,500 


5 g 

S' 

j * 

4 g 
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New  York  Trust  Co.  N Y 
Equitable  Trust  Co.  N Y 
do  do 

do  do 

Office  St  Louis 
Office.  165  B’way,  NT 
N Y Trust  Oo.  N Y 


Reading  Trust  Oo.  Phils 


Bankers  Trust  Co,  NY 
Broad  St  Station.  Phils 


Grand  Central  Term.  N T 


Entrance  to  Chicago  is  over  Ohic.  & West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000. 

ORGANIZATION. — Incorporated  In  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  & Extensions  Mortgage,  and 
reorganized  per  plan  in  V.  100.  p.  1599,  1594;  V.  101.  p.  1975.  Took  pos- 
session Nov.  1 1915.  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

V.  108,  p.  270,  1927. 

Federal  compensation  negotiations,  V.  108,  p.  1929. 

Deficiency  judgment  in  foreclosure  affirmed.  V.  109,  p.  2074,  2173; 
V.  110,  p.  1090. 

STOCK. — The  pref.  shares  A and  B are  respectively  pref.,  prln.  anddtvs. 
(non-cumulatlve)  and  are  callable  after  5 years  at  110.  The  A shares  are 
entitled,  after  payment  in  any  year  of  5%  on  all  stock  (com.  and  pref.) . to 
participate  In  any  further  dividend  for  that  year  at  the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  authorized  com- 
mon and  convertible  preferred,  $3,750,000  and  $1,250,000  respectively 
were  Issuable  from  time  to  time  on  account  of  claims  against  old  co.  The 
pref.  and  common  are  issuable  as  needed  for  conversion  of  pref.  B.  and  in 
Oct.  1919  the  amounts  outstanding  had  been  increased  chiefly  in  this  man- 
ner from  the  totals  issued  at  reorganization  in  1915,  namely  $43,540,000 
and  $46,200,000,  respectively,  to  the  amounts  shown  in  table  at  top  of 
page.  V.  108,  p.  1929;  V.  107.  p.  182;  V.  101.  p.  2072. 1599;  V.  102,  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  arter  Aug.  i 
1918.  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  issue  of  said  Profit  Sharing  Pref.  Stock  A.  convert  the  same  into  and 
exchange  the  same  for  profit-sharing  pref.  stock  and  com . stock  at  the  rate 
Of  $50  of  profit-sharing  pref.  stock  and  $50  of  com.  stock  for  each  $100  of 
convertible  pref.  stock,  with  adjustment  of  unpaid  dividends. 

DIVIDENDS.— No.  1 on  pref.  “A"  stock  Jan  29  1917.  1%;  April,  July 
and  Oct.,  1%;  1918,  Jan.  and  April,  1%;  none  since  to  May  1920.  Com- 
pare V.  108.  p.  1929;  V.  109,  p.  2264. 

BONDS,  &c. — The  plan  of  1915  left  it  to  the  new  co.,  after  reorganiza- 
tion. to  provide,  by  a First  & Ref.  Mtge.,  or  otherwise,  for  refunding  the 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

The  $1,500,000  4%  Gold  Notes  were  paid  off  on  May  1 1920. 

Abstracts  of  the  mortgages  of  1889  were  in  V.49.  p.  270-273;  Detroit 
St,  Chicago  Exten.  mtge.,  V.  64,  p.  1049.  Des  Moines  Division  bonds 
of  1899,  see  V.  68.  p.  574;  V.  69,  p.  1248.  Col.  & St.  L.  BR..  V.  73,  p.  338. 
788.  1012:  V.  74,  p.  1040;  V.  75,  p.  686. 

For  $10,000,000  terminal  gold  bonds  of  1904.  see  V.  76. p.  436.  753.  1032. 
V.  81.  p.  1437;  V.  82.  p.  570;  V.  83.  p.  1236;  V.  84.  p 997. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
tolthis  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 -Jan.  1-Dec.  31 

f EARNINGS—  1920.  1919.  1919.  1918. 

Gross $13,531,432  $10,568,087  $48,847,085  $48,246,411 

Net 620.136  295,915  4,455,348  8,121,802 

REPORT. — Report  for  calendar  year  1919  in  V.  110,  p.  1283. 
r 1919.  1918.  1917.  1916. 

Gross  earnings $48,246,411  $40,471,999  $37,721,104 

Net,  after  taxes $6,790,909  $10,543,882  $16,671,449 

Compensation  accrued..  $5,786,352  5.867,268  

Other  income 328,591  263,243  571,877  509,772 

Total  income $6,114,943  $6,130,511  $11,115,669  $12,181,221 

Hire  of  equipment $214,321  $212,848  $1,631,818  $1,534,875 

Other  rents.  &c 446,097  189,504  2.206,935  2,177,302 

Interest  on  funded  debt.  3,081,653  3,092.874  3,104,872  3,162,546 

Divs.  on  Pref.  A stock..  (1)462,000(4)1,848,000  (1)462.000 

Balance,  surplus $2,372,870  $2,173,285  $2,324,045  $4,844,498 

OFFICERS. — Chairman,  William  H.  Williams;  Pres.,  J.  E.  Taussig; 
V.-Pres.  (in  charge  of  traffic),  W.  C.  Maxwell;  V.-P.  & Gen.  Mgr.,  S.  E. 
Cotter;  V.-P.  & Gen.  Solicitor,  N.  S.  Brown;  V.-P.  & Comp.,  L.  G.  Scott; 
V.-P.,  Sec.  & Treas.,  J.  C.  Otteson;  V.-P.,  H.  R.  Winthrop 

DIRECTORS. — William  H.  Williams,  J.  E.  Taussig,  Alvin  W.  Krech, 
Guy  E.  Tripp,  H.  K.  Pomroy;  J.  Horace  Harding,  George  W.  Davison, 
J.  O.  Otteson,  Robert  Goelet,  Winslow  S.  Pierce,  William  A.  Jamison, 
H.  R.  Winthrop,  J.  Leonard  Replogle,  New  York;  John  N.  Willys,  Toledo; 
T.  E.  Wilson,  Chicago,  111— (V.  110,  p.  1090,  1283.) 

A WABASH  CHESTER  & WESTERN  RR.— Menard,  111.,  to  Mt.  Vernon. 
HI.,  65  miles.  On  July  15  1914  J.  Fred.  Glister  of  Chester.  HI.,  was 
appointed  receiver.  V.  99,  p.  344.  Stock,  $1,250,000;  par,  $100.  First 
consol,  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since;  on 
1st  M.  bonds  the  July  1913  coupons  were  those  last  paid.  Year  ending 
Dec.  31  1919,  gross.  $155,192;  def.,  $23,126;  int.,  taxes,  &c..  $35,151;  bal.. 
def.,  $58,277.  Co-operative  contract  signed  in  July  1919. ( — V.  92,  p.  1637, 
V.  99,  p.  2111;  V.  109.  p.  372.) 

★ WARREN  RR.,  N.  J.— New  Hampton  Jet.  to  Dels.  Bridge,  N.  J.,  19.9 
m.  Leased  in  perpetuity  to  Dela.  L.  Sc  W.  at  7%  on  stock  and  Interest 
on  bonds.  See  form  of  guaranty.  V.  72,  p.  628.— (V.  106.  p.  601.) 

WASHINGTON  CENTRAL  RY.— See  Northern  Pacific  Ry. 

★ WASHINGTON  & FRANKLIN  RY.— Hagerstown.  Md.,  to  Zumbro. 
19-11  miles.  Controlled  by  Phila.  & Reading  Ry.  Leased  to  Western 
Maryland  for  int.  on  bonds  and  5%  on  $150,000  stock;  par  $50  per  share. 
In  1917  Reading  Co.  owned  $48,750  of  stock. — V.  73,  p.  392.) 

WASHINGTON  POTOMAC  & CHESAPEAKE  RY,— (V.  108.  p.  88.) 

★ WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 

Ave.,  Washington,  D.  C.,  with  terminal  and  approaches;  opened  Oot.  27 
1907.  V.  85,  p.  1144.  The  Phila.  Balt.  & Wash.  (Penn.RR.  system)  and 
the  Balt.  Sc  Ohio  own  the  outstanding  *4, 252,000  stock  (auth.  amount 
*5,000,000)  and  guarantee  the  bonds,  of  which  *10,000,000  bear  3 H%  lnt 
and  *2,000,000  4%.  V.  SO,  p.  1973:  V.  76,  p.  812,  ■ ; V.  77,  p. 

252;  V,  80,  p.  652.  1176,  1364;  V.  85,  p.  42;  V.  89,  p.  44.  Fo  of  guarantj 
V.  84,  p.  1368.  Other  tenants.  Southern  Ry„  Wash.  South.  . and  Che-. 


& Ohio  Ry.  Equipment  trusts  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3.  Pres.,  Daniel  Willard 
Baltimore;  Sec.,  C.  W.  Woolford;  Treas.,  E.  M.  Devereux. — V.  110,  p.  972' 

★ WASHINGTON  & VANDEMERE. —Washington  N.  C..  to  Vaudemere" 
on  Pamlico  Sound,  42  miles,  completed  Jan.  1909.  Stock  all  owned 
by  the  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  principal 
Sc  lnt.  Bonds  are  issuable  at  $1.3,01)9  per  mile.  Including  *4.000  for  equip, 
V.  84,  p.  1249;  form  of  guaranty,  V.  85,  p.  347.  Loans  and  bills  payable 
Dec.  31  1918,  $275,424.  Fbr  year  Dec.  31  1918,  gross,  $5,092;  int.,  taxes, 
&c. , $46,012;  bal.,  def.,  $40,920— (V.  85,  p.  2347.) 

★ WATERTOWN  & SIOUX  FALLS  RY.— Owns  Sioux  Falls.  8.  D„  to 
Watertown,  106  miles.  Successor  of  South  Dakota  Central  Ry.,  foreclosed 
June  12  1916.  Capital  stock,  $1,500,000  authorized. 

The  contract  between  the  U.  S.  RR.  Admin,  and  the  Great  Northern  Ry. 
takes  care  of  any  compensation  for  the  use  of  the  properties  of  the  company 
in  a gross  amount  to  the  Great  Northern  Ry. 

Calendar  Years  1915.  1916.  1917.  1918.  1919. 

Gross  earnings $367,168  $160,621  $287,961  def.$34, 902  def.$l, 064 

Net.  after  taxes 83,942  55,246  def .33, 068  def.  51,519  def .22 ,837 

OFFICERS. — Pres.,  C.  O.  Kalman;  Sec.  Treas.,  F.  L.  Paetzold. — (V. 
103,  p.  62.) 

WAYCROSS  & WESTERN.— In  October  1919  was  operating  from 
Waycross  to  Cogdell,  Ga.,  21  miles.  Reorganized  in  June  1919  (following, 
it  is  understood,  foreclosure  sale)  with  $50,000  of  auth.  capital  stock  and 
$142,000  6%  5-year  notes  (all  sold)  secured  by  mortgage  on  the  road.  The 
remainder  of  the  line  was  to  be  junked  (V.  109,  p.  380).  Has  “short  line 
co-operative  contract  with  U.  S.  RR.  Admin.  President,  Alex  K.  Sessoms. 
Office,  Waycross,  Ga— (V.  108,  p.  81, 380;  V.  109,  p.  478.) 

★ WEATHERFORD  MINERAL  WELLS  & NORTHWESTERN  RY.— 

owns  Weatherford  via  Mineral  Welts  to  Graford,  Tex..  41  miles.  Stook, 
*100,000.  of  which  Texas  & Pacific  owns  *94.680.  Latter  guarantees  the 
bonds  (SI, 354. 000  authorized  issue),  orlncinal  and  Interest.,  by  endorse- 
ment. V.  75,  p.  908,  1356.  See  form,  V.  78,  p.  344.  Annual  compensa- 
tion under  Government  control  fixed  at  $31,148.  V.  109,  p.  478.  Pres., 
C.  L.  Wallace,  New  Orleans;  Sec.,  J.  Burke,  Dallas. — (V.  109,  p.  478.) 


A WEST  JERSEY  & SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.)— 
Owns  all  the  lines  on  the  Pennsylvania  system  In  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantic  City  (59  miles),  Camden 
to  Cape  May,  81  miles,  &o.,  total,  340.66  miles.  V.  62,  p.  366,  871.  Of  this. 
Camden  to  Atlantio  City,  with  branch,  total  about  7',  miles,  is  equipped 
electrically.  Penn.  RR.  Jan.  1 1919  owned  $6,793,250  stock. 
“STANDARD  RETURN,”  &c—  Seepage  5. 

Federal  Compensation,  $952,681  (contract  signed).  The  company  re- 
fused the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  stockholders  on  Feb.  4 1915  authorized  an  increase  In  the 
common  stock  from  $10,000,000  to  $13,000,000.  On  Dec.  31  1918  Penn. 
RR.  owned  $6, 747,900  common  and  $45,350  pref.  stock. 

DIVIDENDS. — Common.  SeDt.  1896  co  March  1905,  lncl.,  5%  yearly) 
then  to  '07,  lncl..  6%  yrly:  '08. 4%:  '09, 4H  %:  TO  to  Apr.  1 ’20,  5%  (A.-O.) 

BONDS. — First  consol,  mtge.  is  for  *7.000,000;  *90,000  reserved  for  prior 
lien  bonds  when  due.  V.  62,  p.  1179;  V.  84.  p.  160;  V.  89,  p.  995;  V.  92, 
p.  1702;  V.  100,  p.  57,  311,  473;  V.  102,  p.  1156. 

— —Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $2,323,747  $2,187,980  $11,970,020  $10,599,543 

Net  def. 721, 891  def. 326, 310  826,001  493,683 

REPORT. — Year  end.  Dec.  31  1918.  V.  108,  p.  1457.  showed: 

Gross.  Net.  Total  Inc.  Fixed  Chgs.  Divs. (5%) . Bal. 

1918. -$10,599,543  $7,150  x$l,090,191  $497,466  $579,313  $13,412 

1917—  8,555.048  1,040,803  1.140,890  625.308  579,313  2.270 

1916—  7.829,320  1,412,184  1,529.776  678.345  482,080  369,350 

x Includes  $952,682  tentative  compensation  and  $137,509  other  income. 
— (V.  109,  p.  982;  V.  110,  p.  972,  1090.) 

★ WEST  SHORE  RR.— (See  Maps  V.  Y.  Central  A Hudson  River.)— Wee- 
uawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo.  N.  Y..  with  branohes, 
479  miles.  Between  Utica  and  Syracuse  la  equipped  electrically. 

LEASE. — Leased  in  1885  for  475  years  to  the  New  York  Central  Sc 
Hudson  River  (now  New  York  Central  RR.) . with  the  privilege  of  a further 
term  of  500  years,  and  all  earnings,  Sec..  Included  In  that  company's  report. 
The  $10,000,000  of  stock  Is  owned  by  the  New  York  Central  RR. 

BONDS. — The  bonds  cover  479  miles  of  road  and  also  the  tercn'nals  at 
Weehawken.  Abstract  of  mtge.  In  V.  42,  p.  176.  Advances  for  additions 
and  betterments  by  lessee  to  Dec.  31  1918,  $16,874,953. — (V.  109,  p.  1457.) 

A WESTERN  (THE)  RY.  OF  ALABAMA. —Selma  to  West  Point,  133  m. 
Central  Trust  Co.  of  N.Y..  as  trustee  under  Central  Railroad  & Banking 
Co.  coll,  trust  5s  of  1937.  and  Louisville  & Nashville,  as  trustee  for  itself 
and  Atlantic  Coast  Line  RR.,  each  own  one-half  the  $3,000,009  stock 
The  $1,513,000  IKs  of  1888  due  Oct.  1 1918  were  extended  to  Oct.  1 1928 
at  6%. 

In  March  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West 
Point  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  rather  than  independently.  The  three  properties  will  be 
directed  as  to  operation  from  Alabama. 

Gov’t  contract  executed  in  Jan.  1919  fixed  annual  compensation  at 
$288,237;  additional  annual  income  to  company  1918  basis.  $39,809  net. 
The  company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 

DIVS.— /'94-’96.  '97.  '98.  *99.  ’00.  ’01.  ’02-’06.  ’07-’13.  1914  to  Dec.  ’19 
Per  cent— \2  y’ly  3 0 2 7 4 4 y’ly  5 y’ly  6%(3%s.  a.) 


IVfAV  1 090  I ★Government 
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Western  (Ala) — 1st  M g guar  by  C Ga  and  Ga  RR.zo* 
Western  Maryland — Capitalization  issued  or  assume 


Common  stock  $50.000,000 

First  Pref  (p  A d)  stock  7%  cum  $18,000,000  auth. 

2d  Prof  (p  * <1)  stock  4%  uon-cum  $10.000.000 

lstARef  M.  $150,000,000  Ser  A ( seo  text)  _ Eqc*Ar* 


a Equip  obllgatious  due  $111,313  s-a 

a do  do  due  $58,865  s-a 

a do  do  due  $168  324  yearly  s-a 

a do  do  due  $54,992  s-a 

Coal  & Iron  Ry  1st  M g assu  (V  71.  p 1166)-MeBaz 
Potomao  Val  1st  M $2,000,000  g assum.Melia.zc*  Ar 

Balt  A Cumb  Val  Ky  1st  mtge 

Balt  A Cumb  Val  RR  1st  mtge ... 

Balt  A Harrisburg  Ky  mortgage  gold.MeBa.z 


>.  mu  i v/u  i nj  > 

Securities  of  Leased  Lines 

Balt  & Cum  Val  RR  Ext  stk  gu  ($270,000  7%)  ..  - 

First  mortgage  interest  rental Baz 

Western  N Y & Penn  — 1st  M ($10,000,000)  g.Ba.xc* 

Genera!  mortgage  $10,000,000  gold — Un.xc* 

Income  bonds  $lO.600.O0O  gold  non-oum ..FP.xc* 
Western  Pacific  RR  Corp  (holding  co) — Com  stock 
Pref  stock  6%  non-cum.  red  at  105  conv  into  com.. 
Western  PacRRCo  (oper  co)  1st  M call  par. xxc*&r 
Equipment  gold  notes  Ser  “A"  due  $300,000  s-a.. 

a Amounts  paid  semi-ann.  represent  prin.  A Int.  Included 
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Text 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable. 

1888 

$1,000 

$1,543,000 

6 g 

A 

A 

O 

Oot  1 1928 

Guaranty  Trust  Co,  N Y 

ew  Rat 

lioay  Co 

49.426,098 

17,742,800 

( 

i— ■ 

j 

New 

9,999,000 

1917 

1.000  Ac 

As  Oollat 

5 g 

J 

A 

J 

July  1 1967 

New  York 

1917 

1,000 

5.000,000 

7 g 

M 

A 

N 

Nov  1 1920 

71  Broadway.  N Y City 

1902 

1,000 

46  568.000 

4 K 

A 

A 

O 

Oot  1 1952 

Bankers  Trust  Co,  N Y 

1916 

1.000 

266.000 

5 

A 

J 

July’20-Jan  ’26 

71  Broadway.  N Y City 

1915 

xl,  111,261 

5 

M 

A 

s 

To  March  1926 

Firs*  National  Bank 

1916 

X629.327 

5 

M 

A 

B 

To  Sept.  1926 

do  do 

1917 

xl, 954,039 

4.52 

F 

A 

A 

Feb’2t  toFeb’27 

1917 

x62l’537 

4 52 

J 

A 

D 

Dec’20toJ’ne’27 

1900 

1,000 

l.oooiooo 

5 g 

F 

A 

A 

Aug  1 1920 

Merc  Tr  A Dep  Co,  Balt 

18)1 

1,000 

1,300.000 

5 g 

J 

A 

J 

Jan  1 1941 

Nat  Bank  of  Com..  Balt. 

1879 

500 

48.500 

6 

J 

A 

J 

July  1 1929 

National  Bank  of  Com. 

1879 

100  Ac 

72,800 

6 

J 

A 

J 

July  1 1929 

do  do 

1886 

1,000 

690.000 

5 g 

M 

A 

N 

Nov  1 1938 

do  do 

l 

1.000 

240.000 

5 Z 

M 

A 

N 

May  1 1938 

do  do 

1914 

500  Ac 

115:000 

5 g 

A 

A 

O 

Oct  1 1924 

Merc  Tr  A Dep  Co  Balt, 

50 

390.600 

6A7 

J 

A 

J 

July  1920 

71  Broadway,  NY  City 

1881 

1,000 

230,000 

6 

J 

A 

J 

July  1 1931 

Nat  Bank  of  Com  Balt. 

1887 

1,000 

9,990.000 

5 g 

( 

A 

J 

Jan  1 1937 

Treas.  Phil.  A N.  Y. 

1895 

1,000 

10.000,000 

4 g 

A 

A 

o 

Apr  1 1943 

do  do 

1895 

1,000 

9.605.000 

6 g 

Nov 

1 

Apr  1 1943 

Fidelity  Tr — when  earn 

100 

147,500000 

II” 

100 

127.500000 

4H  In ’19 

( 

i — 

J 

Apr  23  ’20,1% 

Checks  mailed 

1916 

100  Ac 

19.885.500 

5 g 

M 

A 

8 

Mar  1 1946 

Equitable  Trust  Co,  N Y 

1919 

1,000 

3,600,000 

7 

F 

A 

A 

Aug  1’20-Feb’26 

do  do 

x Held 

by  Pullma 

n Co. 

For  year  ending  Dec.  31  1919.  gross,  $2,546,170:  net,  after  taxes,  $558,- 
140;  other  inc.,  $50,393:  charges,  &c.,  cr .$11, 017:  net  income,  $619,551. 
C.  A.  Wickersham,  Pres.,  Atlanta,  Ga.— (V.  110,  p.  1291.) 

★ WESTERN  MARYLAND  RAILWAY.— Embraces: 

Baltimore,  Md.,  to  Belington,  W.  Va.,  Connellsville,  Pa.,  and 

Hlghfleld,  Md 453.04 

Sundry  branches  (incl.  roads  merged  In  Feb  1917.  V.  104.  p.  74) 162.39 

Total  owned  In  fee 6 15  43 

Leased.  &c..  Lines. — Balt.  & Cum.  Val.  Exten.,  26 ^ m.;  Wash.  & 
Franklin  Ry..  19.1  m.:  Somerset  Coal  Ry.,  4.62  m.;  Fairmont 
Helens  Run  Ry..  6.11  ra.;  Fairmont-Bingamon  Ry.,  Ac.,  9.33  m.; 

total 20.06 

Trackage  Rockwood  Jet.  to  Coal  Jet. . Bowest  June,  to  Chiefton,  Ac.  _ 26.49 

Total  (with  also  79.25  m.  2d  and  352.06  m.  sidings  707.61 

In  May  1917  leading  stockholders  (including,  it  Is  understood,  the 
Rockefeller  Interests)  purchased  a controlling  amount  of  stock  In  the  Wheel- 
ing & Lake  Erie  Ry.  See  V.  105,  p.  1709  ; V.  107,  p.  180.  In  July  1917 
Carl  R.  Gray,  President  of  Western  Maryland,  became  Chairman  of  Wheel. 
& L.  E Ry.  V.  105,  p.  182,  1709;  V.  108,  p.  270. 

ORGANIZATION. — A consolidation  Jan.  23  1917  per  plan  In  V.  103,  p. 
1700.  of  “The  Western  Maryland  Ry.  (formed  as  stated  In  V.  89.  p.  287), 
and  subsidiaries,  &c.  (V.  104,  p.  74,  766,  1047,  1265:  V.  105,  p.  717.) 

This  plan  was  to  affect  the  status  of  the  coal,  &c. , properties  as  follows: 

(а)  The  acquisition  by  the  new  company  of  all  the  system’s  terminal 
properties  at  Baltimore,  Including  grain  elevator  with  storage  capacity  of 

1.900.000  bushels.  Ac. 

(б)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7% 
1st  pref.  stock  (cum.  from  July  1 1918)  In  amounts  30%  of  their  holdings, 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Coal  A Coke  Co.  and  S25  stock  of  Monongalia  Coal  Lands  Co.,  (V.  103.  p 
2157;  V.  104,  p.766). thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105.  p.  1421,  717. 

(e)  The  lease  to  the  Davis  Coal  & Coke  Co.  for  99  years  of  all  the  rail- 
way s coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  railway.  The  new  railway  co..  under  the  lease,  was  to 
receive  as  rental  6cts.  per  ton  on  coal  mined  and  was  to  transport  all  the  coal. 
Davis  C.  & C.  Co.  was  to  operate  31  mines  having  an  annual  capacity  of 

2.500.000  tons,  and  reporting  for  fiscal  year  1915-16  an  output  of  2.004.000 
tons  and  net  profits  of  $206,000  V.  103.  p 1791. 

Description  of  New  $150,000,000  First  and  Refunding  Mortgage. 
Initial  $6,500,000  pledged  to  secure  the  issue  of  $5,000,000  7%  3-year 
notes  which,  it  is  understood,  were  taken  by  John  D.  Rockefeller  and  allied 
interests  on  account  of  advances.  V.  105.  p.  1619,  1709. 

(1)  A direct  first  mtge.  upon  road  .rum  Cumberland.  Md.,  to  Connells- 
vllie.  Pa.,  together  with  branches,  in  all  119.49  miles;  (2)  a new  First  Lien 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103.  p. 
1611),  aggregating  17.82  miles;  (3)  a mortgage  subject  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR.  Terminal,  and.  subject  to  a $115,000 
mortgage  upon  the  Baltimore  Fidelity  Warehouse  and  Hazard  Wharf: 
(4)  a blanket  mortgage,  subject  only  to  existing  underlying  mortgages 
amounting  to  $50.1/7,000,  on  lines  acquired  in  the  consolidation  as  well  as 
all  extensions.  &c  , hereafter  constructed  or  acquired  with  the  new  bonds: 

(a)  Reserved  for  corporate  purposes 31,000,000 

lb)  For  funding  of  underlying  and  divisional  bonds -50.000.000 

(c)  Under  restrictions  for  terminals  and  terminal  facilities 25.000.000 

Id)  Under  restrictions  for  new  equip.,  extensions  & improv'ts. . 67.500,000 
The  Maryland  P.  S.  Commission  on  June  27  1919  authorized  the  com- 
pany to  issue  $2,857,000  First  & Ref.  5%  bonds  to  be  pledged  as  security  to 
a note  for  $2,000,000  bearing  6%  int.  to  be  given  the  Director-General  of 
BRs.  V.  109.  p.  174. 

The  1st  M . 4s  of  1902  cover  some  522  miles  of  road,  subject  to.  as  to  part, 
to  $1,281,500  underlying  Issues  and  also  coal  and  coke  properties  which 
in  1917  were  taken  over  under  lease  or  otherwise  by  the  coal  oompanies 
mentioned.  Compare  V.  103.  p.  1700;  V.  75.  p.  550.  850;  V.  79.  p.  1024; 
V.  79.  p.  2692,  and  V.  81.  p.  266:  V.  80.  p 473,  1914;  V.  81,  p.  614;  V.  83. 
p.  273;  V.  89.  p.  666:  V.  92.  p.  120.  1437:  V.  93.  p.  1485. 

The  issue  of  $5,000,000  7%  3-year  notes  dated  Nov.  1 1917  is  secured  by 
$6,500,000  of  the  new  First  A Ref.  Mtge.  bonds.  V.  105,  p.  1619. 

For  5%  10-year  serial  equip,  trust  notes  of  1917,  see  V.  103.  p.  2239.  2343 
V.  108.  p.  270. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

“STANDARD  RETURN,”  &c. — See  page  5.  A tentative  agreement, 
effected  in  Jan.  1920,  fixed  the  annual  compensation  at  $3,300,000. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $4,180,650  $3,253,151  $14,610,409  $15,402,351 

Net dof.143,904  def.339,016  18,641  def.124,095 

REPORT. — Report  for  year  end.  Dec.  31  1917  In  V.  106,  p.  2442. 

. Calendar  Years — 1917.  1916.  1915. 

Miles  operated 747  703  663 

Gross  earnings $13,638,450  $11,967,982  $9,888,600 

Net,  after  taxes $3,552,499  $4,045,674  $2,913,384 

Income  from  coal  companies 51,028  123,572  206.514 

Int.  on  advances  to  subsidiary  cos 118.671  103.215  83,395 

Gross  corporate  income $3,722,198  $4,272,462  $3,203,293 

Interest  on  bonds $2,310,238  $2,409,299  $2,665,153 

Other  Interest,  amortization,  &c 414,408  516.392  505.435 

Hire  of  equipment Cr. 643.734  Dr.27.711  Pr.140.213 

Balance sur. $1.641, 285 sr$l, 319.060  def$107.507 

Chairman,  Lawrence  Greer;  Pres.  & Gen.  Mgr.,  M.  C.  Byers;  V.-P., 
traffic  dept.,  D.  G.  Gay;  Sec.  & Treas.,  L.  F.  Timmerman. 

DIRECTORS— J.  K.  Bartlett  of  Balt.;  F.  T.  Gates,  Montclair,  N.  J. 
John  N.  Willys,  Toledo,  O.;  Edw.  D.  Adams,  Henry  E.  Cooper,  Bertram 
Cutler,  Lawrence  Greer  (V.-P.),  Edgar  L.Marston,  Alvin  W.  Krech  and 


E.  H.  Smith  of  N.  Y.  City;  W.  A.  Wilbur,  So.  Bethlehem,  Pa. — (V.  110, 
p.  972,  1090,  1416.) 

★ WESTERN  N.  Y.  & PENNSYLVANIA  RY,— (See  lap  Pennsyl- 
vania RR.) — Owns  Buffalo  to  Emporium,  Pa.,  118  miles;  Buffalo  to  Oil 
City,  Pa.,  137  miles;  Oil  City  to  Olean,  110  miles:  Stoneboro  to  Mahonlng- 
town,  37  miles;  Hinsdale  to  Rochester,  98  miles;  branches.  Including  pro- 
prietary lines,  93  miles;  total  owned  and  operated  under  contracts,  592  miles; 
trackage  rights.  68  miles;  total,  Dec.  31  1918,  660  miles. 

ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  in  “Sup- 
plement” of  Jan.  1895)  of  the  Railroad,  foreclosed  Feb.  5 1895. 

Penna.  RR  owned  on  Dec.  31  1918  $19,439,001  of  the  $19,972,756  stock 
and  $9,400,762  of  the  5%  Income  bonds  and  leases  the  road  for  20  years 
from  Aug.  1 1903,  subject  to  termination  on  60  days’  notice.  V.  75.  p.1255. 

BONDS. — Abstract  of  1st  M.  in  V.  47,  p.  109. 

Report  for  cal.  year  1918:  Income  from  lease  of  road,  x$l ,156,105; 
other  income,  $42,120:  gross,  $1,198,226;  total  deductions.  $2,131,214: 
bal.,  def.,  $932,988.  V.  109,  p.  1789. 

ANNUAL  REPORT.— Report  for  1918  was  in  V.  109.  p.  1789. 
Calendar  Cross  Net  after  Other  Interest,  Add'ns  Balance, 

Years.  Earnings.  Taxes.  Income.  Rents.  &c.  & Betts.  Deficit. 

1917 $14,710,397  $701,688  $37,934  $2,739,301  $1,999,679 

1916 13.682,410  2,583,677  41.173  2.543.968  $749,395  668,513 

x Being  compensation  accrued  under  contract  between  the  Government 
and  the  Pennsylvania  RR.’s  eastern  lines  under  Federal  control.  V.  106, 
p.  1462;  V.  107,  p.  175.  403,  698;  V.  109,  p.  1610,  1789.) 

A WESTERN  PACIFIC  RR.  CORPORATION.— A Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  RR.  (of  Oal.),  whieh 
In  turn  owns  the  railroad  running  from  San  Francisco  to  Salt  Lake  City, 
via  Oakland.  Stockton.  Sacramento,  Marysville  and  Orovllle,  Cal.,  a dis- 
tance of  930  miles  (including  San  Francisco  Bay  ferry,  3 miles);  Carbona  to 
Waldron.  11  m.;  B.  & L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele.  15  m.: 
spurs,  9 m.;  Reno  to  Reno  Jet.,  33  miles.  Total  mileage  Dec.  31  1918 
1014  miles.  Crosses  the  mountains  at  maximum  grade  of  1 % . 

In  October  1917  arrangements  had  been  made  to  give  financial  assist 
ance  to  the  following  companies  In  the  construction  of  their  projected 
lines  which  will  serve  as  feeders  for  the  Western  Pacific,  the  latter  receiving 
In  return  for  the  Investment  a considerable  interest  In  their  capital  stock: 
(l)  Indian  Valley  RR.,  Paxton  Junction  to  Taylorsville  and  Engles  Copper 
Mine.  Cal.,  21  miles  :(2)  Deep  Creek  RR..  Wendover.  Utah,  southerly  into 
Gold  Hill  and  Ferber  Mining  District,  46  miles;  (3)  in  1917  purchased 
$1,137,968  of  the  capital  stock  of  the  Tidewater  Southern  Ry.,  an  electric 
railway,  now  56  miles  in  length,  extending  from  Stockton  to  beyond 
Turlock  (see  “Electric  Railway  Section.”) 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacific 
RR.  Corp..  Incorp.  in  Delaware),  and  the  operating  company  (The  Western 
Pacific  RR.,  Co  incorp.  In  Calif)..  were  formed  In  Tune  1916  per  reorgani- 
zation plan  of  Western  Paoific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  See  plan.  Ac..  V.  102.  p.  155.  160.  2168.  2255;  V.  103.  p.  62.  240. 
408:  V.  104.  p.  165,  258,  560.  V.  103,  p.  2080. 

List  of  securities  owned  Dec.  31  1917,  see  annual  report  and  V.  106, 
p.  1892,  1797. 

In  1917  the  Equitable  Tr.  Co.  of  N.  Y.,  as  mortgage  trustee,  brought  suit 
against  Denver  & Rio  Grande  RR.,  us  guarantor  of  the  1st  M.  bonds  of  the 
old  (foreclosed)  Western  Pacific  Ry.  (the  holding  co.  owning  $47,437,500 
of  this  $50,000,000  issue),  and  in  Jan.  1918  obtained  a judgment  for  $38.- 
270.343.  V.  106,  p.  1797.  The  judgment  was  followed  by  a receivership 
for  the  D.  & R.  G.  V.  106,  p.  85,  192.  498;  V.  107,  p.  503.  See  Denver 
A Rio  Grande  RR. 

In  Sept.  1918,  having  realized  to  date  about  $7,771 ,395  on  this  judgment 
the  Trustee  made  distribution  of  $150  per  bond  of  old  Western  Pacific  Ry., 
over  90%  of  these  bonds  being  owned  in  the  interest  of  the  new  Western 
Pacific  RR.  V.  107,  p.  1102.  1187. 

In  June  1918  the  equity  in  the  $10,000,000  stock  of  Utah  Fuel  Co. 
owned  by  D.  & R.  G.  (subject  to  collateral  lien  of  $15,080,000  Rio  Grande 
Western  Ry.  1st  Consol.  4s)  was  sold  in  partial  satisfaction  of  above  judg- 
ment and  was  bid  in  for  the  Western  Pacific  RR.  Corp.  for  $4,000,000. 
V.  106.  p.  2648,  2759. 

FEDERAL  COMPENSATION.— In  1918-19  the  U.  S.  RR.  Adminis- 
tration offered  the  company  as  rental  during  Government  control  an  annu- 
al compensation  of  only  $1,986,580  (net),  notwithstanding  the  recent  ex- 
pansion in  earnings  show  below,  out  of  which  sum  would  have  to  come 
line.  List  of  securities  owned,  see  annual  report  and  V.  106,  p.  1892,  1797. 
interest  and  other  obligatory  charges  to  a total  of  $1,300,000.  This  offer, 
and  a subsequent  offer  of  $2,322,000  were  not  accepted.  V.  108,  p.  1074 
2023.  The  co.  refused  the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  two  new  corporations  have  precisely  similar  capital 
stocks,  common  and  pref.,  auth.  and  issued,  the  holding  company  owning 
ail  the  outstanding  shares  of  the  operating  company.  The  pref.  is  conver- 
tible by  holders.  $ for  $.  into  common. 

DIVIDENDS. — In  Feb.  1918  the  directors  of  the  holding  corporation 
declared  a dividend  of  6%  on  the  $27,500,000  outstanding  6%  non-cumu- 
lative  pref.  stock,  payable  in  installments  of  1H%  each  on  Feb.  20  1918  to 
holders  of  record  Feb.  15,  April  1 to  holders  of  record  Mar.  20.  July  1 to 
holders  of  record  June  20.  and  Oct.  1 to  holders  of  record  Sept.  20:  in  Jan. 
1919,  l'A%-  May  15  1919  paid  only  1%,  at  same  time  protesting  against 
Federal  treatment  making  the  reduction  in  rate  necessary.  July  1 1919 
to  April  23  1920.  1%  quar.  V.  108,  p.  2023. 

The  Western  Pacific  Railroad  Co.  of  California  (the  operating  company) 
on  Dec.  28  1917  of  an  initial  dividend  of  1 j^%  on  its  own  $27,500,000  pref. 
stock,  payable  in  Dec.  1917  for  the  quarter  ending  Dec.  1916,  and  four 
additional  dividends  for  the  year  1917,  each  1A%.  payable  on  the  pref. 
stock,  a total  of  7A%;  April  1919  to  Oct.  1919.  incl.,  under  Govern- 
ment control,  paid  only  1 % quarterly  to  parent  company.  V.  108,  p.  2032; 
V.  106,  p.  192,  135;  V.  108,  p.  1612,  1723. 

BONDS  OF  NEW  OPERATING  COMPANY  —Secured  by  a first  mtge  • 
on  the  existing  railway  properties  and  all  property  hereafter  acquired- 
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Control. 
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Wheeling  and  Lake  Erie  Ry — 

Prior  Lien  7%  stock  cum  convert  redeem 

Pref  stock  (a  & d)  6%  non-cum  convert  redeem 

Common  stock  (further  amounts  for  conversion) 

Ref  mtge  $50,000,000  gold  callable  102>SCe-yc*&r* 

Six-year  gold  notes CCI 

Oertlfs  of  participation  (In  Lor  iff  Va  Ry) CCI 

Secured  skfdequlp  notes  $843 .700  call  at  par, Us 

Equip  trust  ctfs  Ser  B due  $462 .000  yly  call  102  H.  c* 
Left  Undisturbed  (Issues  closed  by  Ref  M of  1916) 

First  mortgage  Lake  Erie  Division  gold Ba.zc* 

First  M Wheel's  Dlv  $ & £ (2d  on  187  m)  g-.Ce.zc* 

Exten  and  Imp  t mtge  ($1,900,000)  gold Ce.zc* 

First  Consol  mortgage  gold  $11,697,000 Ba.xc* 

Rec  ctfs  (lien  on  Indus  spur  at  Canton)  V 104  p 665 


White  & Black  River  Valley — 1st  M g lnt  guar-.F-xo* 

White  Pass  & Yukon— Stock  £1,700.000 

"A"  shares  £10,000,  pref  rights  to  80%  profits 

Prior  Lien  debenture  stock  £100,000 

Cons  first  mtge  deb  stock  £794,802  red  after  1920  - 
Mortgage  debentures  (navigation)  £273,440  red  105- 

Secured  notes  6%  £70,000- 

income  debentures  6%  £168,430  red 

White  River  RR— 1st  M $250,000  auth  gold AB 

Wichita  Falls  & Northw— 1st  M g red  105~FC.xc&r 
Pan  Handle  Dlv  first  coll  lien  tr  M gold  s f-.FC.xc 
First  <&  Ret  M $10,000,000  gold  red  105--Usm.xc* 
Actually  outstanding  Sept.  9 1918,  $45,598,425  c 


1916 

1913 

1900 

1900 


1903 

1909 

1910 

1911 
d $26, 


$100! 

100 

100 

1.000 


1,000 

1.000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

£10 

£1 

£10?&c 

£100 


1,000 

1,000 

1,000 

1.000 

224,262 


$11,882,600 

10,209.967 

33.506.309 

4.797.000 

1.200.000 

300.000 
562,250 

3.234.000 

2,000.000 

894.000 

409.000 

6.900.000 
60,000 

605.000 

1.497.000 

600.000 
£1.275.000 

(?) 

£582.870 

£273,385 

£14,000 

£168,430 

$200,000 

2.098.000 
838,000 

See  text 
pref.  stock, 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Quar 

4H  s 
4)4  g 

M & S 
J & J 

Sept  1 1966 
Jan  1 1923 
Jan  1 1927 
Jan  1 1923 
Apr  1921  to  '27 

Oct  1 1926 
July  1 1928 
Feb  1 1930 
Sept  1 1949 
Jan  1 1926 
Sept  1 '20  to  '23 
Aug  1 1940 
June  30  1980 
Jan  15  1913  1% 

New  York 

4 

5 

5s 

1 

ig 

5 

4 g 

6 g 

J & J 
A & O 

A & O 
J & J 
F & A 
M & S 
J & J 
M & 8 
F & A 
J & J 

N Y.  U S Mtg  & Tr  Co 

Bankers  Trust  Co,  N Y 
Central  Un.  Trust  N Y 
do  do 

Bankers  Trust  Co,  N Y 
Guardian  S & T Co,  Olev 
City  Sav  & Tr  Co,  Cleve 
Winslow.Lanler&Ce.N  Y 
First  National  Bank,  N Y 
Office  7 Moorgate  St, Lon 

7 

5 

6 
6 

Dec  1 
J <Sc  J 
J & J 

Dec  1 1935 
Deo  31  1930 
Jan  1 1930 

See  text 
See  text 

Redeemable 
Jan  1 1933 
Jan  1 1939 
Jan  1 1925 
Jan  1 1940 

5s 
5 g 
56 
5 g 

J & J 
J & J 
J & J 
J & J 

C D Parker  & Co,  Boston 
Jan  1918  int  last  paid 
July  1917  int.  last  paid 
Jan  1917  coup  last  paid 

Present  issue  callable  at  par  & lnt.  on  any  lnt.  date.  Trustees,  First  Federa 
Trust  Co..  San  Fran.,  and  Henry  E.  Cooper.  Total  auth.  issue.  $50,000. 
000,  of  which  $20,000,000  (representing  less  than  $21,600  per  mile)  was  sold 
in  1916,  largely  for  Improvements,  new  rolling  stock,  extensions.  &c. 
Sinking  fund  beginning  in  1919,  $50,000  annually.  V.  104.  p.  1593;  V.  103. 
p.  2157,  2080. 

The  remaining  $30,000,000  1st  M.  bonds  are  reserved  for  future  use.  with 
lnt.  rate  not  to  exceed  6%,  for  or  against  betterments,  add'ns  and  extens., 
under  safeguards,  at  not  over  $1,000  In  bonds  for  $1,000  of  money  actually 
Invested  in  additional  physical  property,  subject  to  the  new  mortgage. 

GENERAL  FINANCES. — On  Dec.  31  1918  there  remained  in  the  hands 
of  the  mortgage  trustee  $11,525,736  of  the  proceeds  of  the  $20,000,000  1st 
Mtge.  bonds  available  for  extensions,  additions,  &c.  V.  106,  p.  1892. 

In  1918  $4,941,619  was  added  to  road  and  equipment  account,  includng 
1,900  steel  under  frame  cars  and  rebuilding  purchases  of  branch  lines,  & c. 
V.  109,  p.  1074. 

“STANDARD  RETURN,"  &c.— See  page  5. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1920  1919.  1919.  1918. 

Gross $3,335,451  $2,361,115  $13,657,296  $11,065,962 

Net 806,808  82,246  4,112,011  3,174,344 

REPORT. — Of  operating  company  for  cal.  year  1918  in  V.  109,  p.  1074. 
Calendar  Years—  . 1918.  1917.  __  1916. 

Operating  revenues _ $11,078,410 

Operating  expenses 

Taxes,  &c 


Tentative  Fed.  compensation  (stand. 

return) 

Hire  of  equipment 

Income  from  unfunded  securities 

Other  income 


. 7 1893  379 

602,735 

6|l90!055 

492,493 

4|950;622 

377,051 

- $2,581,796 
] 1,900,350 

$3,215,936 

$2,942,589 

$385,740 

384,300 

57,929 

$53,644 

144,758 

39,398 

354,877 

142,043 

- $2,397,270 

$4,043,905 

$550,422 

90,431 

858,447 

68,343 

$3,181,389 

$386,684 

90,135 

246,813 

17,684 

52,391 
- 1,036,684 

74,644 
376,036 

115,234 

32,993 

1.650,000 

159 

Hire  of  equipment 

Rentals 

Interest  on  bonds 

Amortization  of  discounts,  &c. 

Expenses  prior  to  Jan.  1 1918-. 

Miscellaneous 

Preferred  dividends  (6%) 

Balance,  surplus— $742,281  $793,269  $2,439,914 

* (See  divs.  above.) 

Directors  of  Western  Pacific  RR.  Corp.  (the  holding  company) . — Chairman, 
Alvin  W.  Krech,  C.  Ledyard  Blair,  F.  H.  Ecker,  Starr  J.  Murphy.  Lyman 
Rhoades,  F.  W.  M.  Cutcheon,  R.  W.  Martin,  R.  B.  Young,  A.  M.  Hunt, 
A.  C.  Smith,  all  of  New  York;  David  R.  Forgan,  Chicago;  Geo.  Whittell, 
San  Francisco. 

Officers  of  Operating  Company. — Pres.,  Chas.  M.  Levy;  V.-P.,  A.  R. 
Baldwin;  Treas.,  Lyman  Rhoades;  Sec.  & Treas.,  Charles  Elsey. — (V.  110, 
p . 1090,  1643,  1974.) 

★ WHEELINQ  AND  LAKE  ERIE  RAILWAY.— 512  miles  of  road,  viz.: 
Lines  owned — Miles.  I 

Toledo.  O.,  to  Terminal  Juno 210 1 Parlous  branches  owned 

Oleveland  to  Zanesville,  O 144  I Trackage  (O.  C.  O.  & 

Ganton  to  Sherrodsville 45  - ■ 


Miles. 

80 

. L.)  Lin- 

dale  to  Wellington 32 

ORGANIZATION. — Incorporated  In  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  & Lake  Erie  RR.,  per  plan  in  V.  103,  p.  1211,  1689. 

In  May  1917  Kuhn,  Loeb  & Co.  and  Blair  & Co.  sold  their  large  holding 
of. prior  lien  stock,  said  to  aggregate  $11,450,000,  carrying  control  for  five 
years  or  more,  to  leading  stockholders  in  the  Western  Maryland,  supposed 
to  include  the  Rockefellers,  with  a view  to  through  traffic.  Coal  mines 
served.  V.  107,  p.  285.  In  July  1917  Carl  R.  Gray,  President  of  Western 
Maryland  Ry.,  became  Chairman  of  W.  & L.  E.  Ry.  in  March  1918;  he  re- 
signed but  was  again  elected  Chairman  in  Jan.  1919.  V.  105,  p.  1S2;  V.  104, 
p.  1802; V.  108,  p.  270. 

"STANDARD  RETURN,”  &c.— See  page  5. 

STOCK. — Issued:  Prior  lien,  $11,882,600:  com.,  $33,641,300;  pref., 
$10,344,958.  Owned  by  company:  Common.  $134,991;  prof.,  $134,991; 
leaving  in  hands  of  public  amounts  shown  in  balance  sheet. 

1.  Prior  Lien  7%  Slock,  entitled  to  (a)  cumulative  divs.  from  Nov.  1 1916- 
• payable  quar.:  (6)  to  priority  over  all  other  stock  both  as  to  divs.  and 

In  liquidation,  and  also,  so  far  as  legal,  redeemable  on  or  after  Nov.  1 
1919  at  $115  per  share  and  divs.;  (c)  convertible  at  any  time  after  Nov.  1 
1919  into  com.  stock,  $ for  $,  with  an  adjustment  of  divs.;  (d)  To  elect 
for  first  five  years  a majority  of  the  directors,  and  thereafter  a majority 
of  the  board,  in  case  of  failure  to  pay  the  full  dlv.  on  the  Prior  Lien  stock 
for  five  consecutive  years;  otherwise  the  three  classes  of  stock  shall  have 
proportionately  equal  voting  rights.  Now  Issued  under  plan  $11,882,600 

2.  Preferred  6%  Slock,  entitled  to  non-cum.  divs.  from  Nov.  1 1916.  Pref. 
over  the  com.  stock  both  as  to  divs.  and  in  liquidation,  and,  so  far  as 
legal,  redeemable  on  or  after  Nov.  1 1919  at  $105,  and  convertible  at  any 
time  after  Nov.  1 1919  Into  com.  stock,  $ for  $.  Total  presently  issuable 
(with  further  amounts  solely  to  replace  Prior  Lien  stock) -.$10,344,958 

3.  Common  Stock,  presently  Issued  for  purposes  of  plan $33.641 ,300 

BONDS.— New  Refunding  Mtge.  V.  104,  p.  864,  1900;  V.  103,  p.  1211. 

Purposes  for  Which  the  $50,000,000  Refunding  Bonds  Were  Made  Issuable. 

(а)  Now  Issued  in  exchange  for  such  1st  Consol.  4%  bonds  as 

assent  to  plan:  Gold.  4Hs,  callable  on  any  lnt.  date  at  1024$.. $4, 797,000 

(б)  All  other  Ref.  M.  bonds  to  bear  not  over  6%  int.,  and  to  be 
redeemable  on  any  int.  date,  rate  of  int.,  int.  dates  and  re- 
demption prices  to  be  fixed  at  time  of  issue.  Reserved: 


Jiv.  bonds  and  the  Extensions  & Improvements  bonds. 


1.303,000 


(66)  An  amount  equal  to  the  amount  of  First  Consol.  4%  bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same $6,873,000 

( cc ) Under  restrictions  for  betterments,  extensions  and  new 
properties,  and  to  aid  in  refunding  the  above-mentioned 

oonds.  and  to  retire  equip,  oblig'ns  of  receiver  or  of  old  co 35,000,000 

Of  the  Refunding  mtge.  4)£s  of  1916  there  had  been  issued  to  Aug.  31 
1919,  $10,720,000;  owned  by  company,  $5,923,000;  balance  in  hands  of  pub- 
lic, $4,797,000.  Of  the  $5,923,000  (Series  “B"  5%)  owned  by  the  company. 
$5,017,000  on  Sept.  1 1919  were  pledged  to  secure  short-term  loans  as  fol- 
lows: (a)  $1,550,000  to  secure  $1,000,000  7%  note  given  to  the  Guardian 
Sav.  & Trust  Co.,  Cleveland,  Dec.  26  1918,  int.  quar.;  (6)  $1,250,000  to 
secure  $800,000  7%  note  to  Citizens  Sav.  & Trust  Co.,  Cleveland,  Dec.  30 
1918;  (c)  $156,000  to  secure  $100,000  7%  note  to  Union  Commerce  National 
Bank,  Cleveland,  Dec.  26  1918;  (d)  $469,000  to  secure  $300,000  7%  note  to 
Guardian  Sav.  & Trust  Co.,  Cleveland,  Dec.  26  1918  (the  above  four  notes 
all  being  renewed  from  time  to  time,  present  maturity  being  in  Dec.  1919); 
(e)  $108,000  to  secure  $70,000  6%  note  to  Director-General  of  Railroads, 
Dec.  30  1918;  (/)  $268,000  to  secure  $174,000,  6%  note  to  Director-General 
of  Railroads,  Feb.  20  1919;  (g)  $1,216,000  to  secure  $790,000,  6%  note  to 
Director-General  of  Railroads,  Aug.  25  1919.  In  April  1919  the  P.  U.  Com- 
mission granted  authority  to  issue  $958,000  Refunding  Mtge.  5%  Series 
“B"  bonds.  V.  106,  p.  1061.  V.  108,  p.  1938.. 

Equipment  trusts  of  1917,  V.  104,  p.  1047;  of  1902,  see  V.  103,  p.  2429. 
The  $60,000  receiver's  certificates  are  payable  only  out  of  earnings  of  an 
Industrial  spur  at  Canton,  O.  The  $300,000  non-transferable  certificates  of 
participation  are  payable  out  of  the  earnings  of  the  Lorain  & West  Virginia 
Ry.  Co.  All  of  the  outstanding  securities  of  the  L.  & W.  Va.  Ry.,  viz.: 
$1,999,300  stock  and  $2,000,000  1st  M.  bonds,  of  1913  are  owned . the  stock 
being  pledged  under  Ref.  Mtge.  of  1916,  and  the  bonds  as  security  for  the 
$1,200,000  5)4%  6-year  gold  notes,  dated  Jan.  1 1917.  V.  104.  p.  665. 

— 1 — Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,208,206  $2,084,452  $12,600,839  $13,592,172 

Net 205,174  def.292,001  1,731,301  2,326,320 

Equipment  trusts  issued  to  Director-General  for  roiling  stock  allocated 
to  this  company.  See  article  on  page  3. 

RESULTS. — For  1918,  based  on  Federal  compensation,  were  as  follows: 
Standard  return,  $1,586,037:  net,  after  taxes,  $1,529,110;  other  income, 
$139,460;  interest,  $1,169,958;  rents  and  other  deductions.  $198,326;  bal.. 
sur.,  $300,286. 

EARNINGS.— For  calendar  year  1917,  in  V.  107,  p.  285: 

Gross  earnings $11 ,028,904 1 Int.  on  funded  debt $1 ,005,590 

Net  (after  taxes) $3, 038, 277 1 Other  interest 85,100 

Other  income $177,653 1 Rentals,  &c 1,011,345 

Balance,  surplus  for  year $1,113,895 


-Years  ending  Dec.  31- 
1917.  1916. 

Coal  freight- $3,361,086  $2,600,243 

General  freight 6,077,163  5,919,959 

Passengers 630,606  668,642 

Miscellaneous 960.050  814,764 

Total  oper.  revonue..$ll,028.905  $10,003,608 

Net.  before  taxes $3,650,692  $3,191,872 


-Years_  ending  June  30- 


OFFICERS. — Chairman,  Carl  R.  Gray;  Pres.,  W.  M.  Duncan;  Sec.  & 
Treas.,  C.  E.  Bahl,  Cleveland. 

DIRECTORS. — Term  expiring  Oct.  1920:  H.  E.  Cooper,  New  York; 
Thomas  S.  Grasseill,  E.  A.  Langenbach,  E.  A.  Petrequin,  Frank  A.  Seiber- 
ling.  Term  expiring  Oct.  1922:  W.  M.  Duncan,  John  N.  Willys,  Carl  R. 
Gray,  Frederick  H.  Ecker,  N.  S.  Meldrum.  Term  expiring  Oct.  1921; 
Warren  Bicknell,  Bertram  Cutler,  J.  A.  House,  Walter  S.  Bowler,  L.  F. 
Loree. — (V.  110,  p.  972.) 

★ WHEELING  TERMINAL  RY.— Owns  a railway  bridge  at  Wheeling. 
W.  Va.,  and  10  miles  of  terminal  track.  STOCK. — $2,000,000.  all 
owned  by  Pennsylvania  Company,  whloh  guarantees  prln.  and  int.  of  bonds 
of  whloh  $400,000  are  reserved  for  add’ns  and  lraprov’ts;  mtge.  trustees 
Commercial  Tr.  Co.  of  Phila.  V.  98,  p.  612.  1769.  Form  of  guaranty. 
V.  76,  p.  655.  Divs.  2%  paid  in  1906,  1907.  1911,  1912  and  1913.  1916 
2%;  1917,  3%;  1918,  nil.  For  the  year  1918,  Government  compensation, 
$113,151;  income  from  investments,  rentals,  &c.,  $4,420;  interest,  rentals, 
&c.,  $62,200;  war  taxes,  $6,139;  bal.,  sur.,  $49,232.  Sec.,  S.  H.  Church. 
—(V.  98,  p.  612,  1769.) 


A WHITE  & BLACK  RIVER  VALLEY  RR.— Brinkley  to  Jacksonport, 
Ark.,  56  miles;  Wiville,  Ark.,  to  Gregory,  6 m.;  total,  62  miles.  Leased  for 
80  years  from  July  1 1900  to  Choctaw  Oklahoma  & Gulf  RR.  (now  Chic. 
R.  I.  & Pac.  Ry.)  for  guaranty  of  int.,  endorsed  on  bonds.  Stock  auth.. 
$1,875,000:  paid  in,  $323.000.— (V.  90.  p.  504.) 


A WHITE  PASS  & YUKON  RY  — Owns  a narrow-gauge  line  110  miles  in 
length,  extending  from  Skaguau.  Alaska,  to  White  Horse  with  branch  to 
White  Horse  copper  mines,  12  miles  (V.  69,  p.  335:  V.  67,  p.  1162,  1138): 
also  operated  steamers  between  White  Horse  and  Dawson  City  and  Caribou 
and  Atlin.  V.  73.  p.  443;  V.  75,  p.  1300. 

REORGANIZATION. — In  1918  the  security  holders  formally  approved 
with  some  amendments,  plan  outlined  in  V.  107,  p.  605,  2099,  2478. 
Interest  due  Jan.  1 1915  and  subsequently  was  paid  in  scrip  or  defaulted. 

In  order  to  raise  £95,000  (£52,000  for  working  capital,  and  about  £38,000 
to  pay  off  loans,  and  £5,000  for  commissions,  &c.),  it  was  arranged  under 
the  plan  to  issue  £100,000  7%  Prior  Lien  debenture  stock. 

For  year  endiug  June  30  1918.  r.otal  income.  £53,982;  charges.  £65,931, 
net.  deficit,  £11,947.  against  £26.182  for  19i6-17. 

Pres,  of  local  (subsidiary)  cos.,  F.  O.  Elliott.  Ill  W.  Washington  8q.. 
Chicago.— (V.  104,  p.  363;  V.  105,  p.  291;  V.  107,  p.  503.  605,  2099,  2478.) 

WHITE  RIVER  RR. — Owns  Rochester  to  Bethel,  Vt.,  20  miles.  Has 
short  line  (co-operative)  contract  with  the  U.  S.  RR.  Administration.  4 

Stock,  $250,000;  par,  $100.  Bonds  ($250,000  auth  issue),  see  table 
above.  Year  ended  Dec.  31  1918.  gross,  $64,712;  net,  $19,686;  int.  on 
bonds,  $12,500;  taxes,  rentals,  Ac.,  $13,103;  bal.,  def.,  7,197.  Pres., 
Ohauncey  D.  Parker.  Boston,  Mass.  Office.  Rochester  Vt. 


May,  1920.) 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

52 

1908 

$1,000 

1 $729,000 

6 g 

J & .1 

Jan  1 1038 

8( 

1916 

500  &c 

: 250,000 

5 g 

M & N 

Nov  1 1931 

9.1  I 

mi 

1.000 

i 2.300.000 
479,000 

4'A  g 

M & N 

Nov  1 194  1 

4.2 

1910 

550  & c 

5 g 

J A,  D 

June  1 1940 

4.27 

50 

500,000 

5 

Deo  31 

Deo  31  1919  5% 

4.27 

1888 

1.000 

600.000 

4)4  g 

MAN 

May  1 1938 

11 

1903 

600 

120,000 

5 

J A D 

Deo  1 1923 

46 

Line 

1901 

RR 

1,000 

545.000 

4)4  g 

J A J 

July  1 1931 

90 

1887 

600 

354.000 

5 

J A D 

Deo  1 1927 

90 

1892 

1.000 

462,000 

61.500 

68 

Quar 
J A J 

Aug  1 1932 

Owned  by 

2.4 

1893 

217,000 

5 

A A O 

Apr  1 1943 

1.03 

1890 

1,000 

288,000 

6 g 

MAS 

Sept  1 1935 

89 

1910 

1.000  fiio 

5,000.000 

4 g 

J A J 

July  1 1960 

1916 

1,000 

100 

100 

250,000 

16,121,000 

11.265.600 

5 g 

A & O 

Apr  1 1966 

4 in  1919 

See  text 

Apr  1 1920  2% 

A 

l'899 

1.000 

22,972,000 

4 g 

J A J 

July  1 1949 

33 

1901 

1,000 

347,000 

4 g 

MAN 

May  1 1951 

160 

1906 

1,000 

7.500.000 

4 g 

MAN 

May  1 1936 

1909 

$ fin  £ 

5.816,000 

4 g 

A A O 

Apr  1 1959 

— 

Tl-’l 

790,811 

4)4.6 

Various 

To  Mch  1 1931 

... 

1907 

1.000 

See  text 

5 g 

J A J 

July  1 1932 

104 

1907 

1,000 

200,000 

5 g 

J A J 

Jan  1 1958 

78 

1906 

1 

J.000 

3.000.000 

5g 

J A J 

Tan  1 1930 

Wichita  Falls  fit  So— 1st  M S780.000  z gu  s f ..FC.xo 

Wichita  Northwestern  RR — 1st  M g call 

wlch  Un  Term  Ry — 1st  M g gu  red  108)4  oeg  '2l.Cet 
Wildwood  & Delaware  Bay  Short  Line  RR — 1st  M 

Wilkes-Barre  & Scranton — Stock  5%  rental... 

First  mortgage  gold  guar  p A 1 by  L 0 fit  N Oo-.xxx 
Williams  Valley — First  mtge  $120,000  auth  kv 

Williamsport  & Nor  Br— First  M *750.000 ’g  --FP.: 
Wilmington  Columbia  & Augusta — See  Atlantic  Coast 
Willmar  & Sioux  Falls — See  Great  Northern 
Wilmington  & Northern — 1st  M call  1907  lnt  gu  ...xr 
Gen  mtge  $1,000,000  gold  p A 1 guar  (end)  ..PeP.xr 

Debenture  bond 

Wilmington  fi:  Weldon — See  Atlantlo  Coast  Line  BR 

Wilmington  Ry  Bridge — M guar  Jointly SBa 

Winona  Bridge — 1st  M ext  1935goId  s f red  at  par. Fa 
Wlnston-SalemSou tli bound — 1st  M g gu.-Us.xo'Ar* 
Winston-Salem  Union  Station  Co — 1st  M g call.c* 
Wisconsin  Cent  Ry — Common  stock  $17,500,000-- 

Pret  stk  4%  n-c$12.500.000  auth 

First  General  mortgage Us.xo* 

Marsh  & S E Dlv  1st  M gold  subj  to  call  at  105.  Usx 
Sup  A Dul  Dlv  A Term  M $7,500,000  g (text)  Us.xo* 
First  and  Ref  Mg  (*60,000.000au)  lnt  gu  Em.xo’Ar 

Car  trusts  various  dates 

Wise  Minn  & Pacific — See  Ohlc  Great  West  Ry 
Wisconsin  & Northern— 1st  M *10,000.000  g-.Us.o* 
Worcester  Nashua  & Rochester — See  Boston  A Maine 
Wrightsv  & Tennille — 1st  M s f g red  102  H beg  ’12  zc* 
Yosemite  Short  Line  Ry — See  Sierra  Ry  of  California 
Yesemite  Valley — First  mtge  $3,000,000  gold  s f.xo* 


Dividends  are  Payable 


Jan  1919  paid  June  ’19 
Com’ee  Tr  Co,  K O,  Mo 
Wm  A Head  a Co.  N Y 
Atlantic  City  RR. 

437  Chestnut  St.  Phil 


do 


do 


Reading  Terminal,  Phila 
do  do 

Reading  Company 

Safe  Dcp  & Tr  Co,  Balt 
547  W Jackson  Blvd,  Chi 
United  States  Tr  Co.  N > 
N Y.OhaseNatB  .orWIn-S 


New  York 
Tennille.  Ga 

July’19couppd  in  Dec  '19 


★ WICHITA  FALLS  & NORTHWESTERN  RY.— Company  owns  trom 
Henrietta.  Tex.,  to  Forgan,  Okla.,  321  miles,  and  from  Altus,  Okla.,  to 
Wellington.  Tex.,  57  m.  This  includes  the  Wiohlta  Falls  Ry.,  Henrietta 
Tex.,  to  Wichita  Falls,  18  miles,  all  of  whose  securities  are  owned  by  W.  F. 
& N.  W.  By.  Wichita  Falls  & Southern  By.,  controlled  by  the  Missouri 
Kansas  & Texas  owns  from  Wichita  Falls  to  Newcastle,  52  m.  The  Mo. 
Kan.  & Texas  Ry.  of  Texas  leased  the  system  for  99  years.  V 96,  p.  790; 
V.  98,  p.  999.  Early  in  1920  the  Wichita  Falls  & Southern  Ry.  was  ac- 
quired by  the  Wichita  Falls,  Ranger  & Ft.  Worth  RR.,  a newly-organized 
company.  V.  110,  p.  1850. 

In  June  1917  C.  E.  Schaff,  receiver  of  the  Missouri  Kansas  & Texas  Ry.. 
was  appointed  receiver,  the  company  not  having  been  able,  under  independ- 
ent operation,  to  earn  fixed  charges.  The  receivership  does  not  include  the 
subsidiary  Wichita  Falls  Ry.  nor  the  allied  Wichita  Falls  & Southern. 
V.  104,  p.  2344,  2453.  "Standard  return,”  Sec. — See  page  5. 

STOCK. — $2,000,000,  all  owned  by  the  Mo.  Kan.  A Texas,  par  $100 
BONDS,  &c— 1st  5s  of  1909,  V.  88,  p.  1439.  Pa  < ndle  Dlv.  coll- 
or.  5s  of  ’10,  V.  90,  p.  700.  Wich.  F.  & So.  bonds  ($729,000  outstanding) 
guar.  p.  & 1.  by  Wich.  Falls  Ry.  and  W.  F.  & N.  W.  V.  88.  p.  687.  884,  946 
Of  the  1st  & Refunding  gold  5s  ($10,000,000  auth.  issue),  $3,601,000 
wa3  issued  on  Dec.  31  1918,  of  which  $519,000  is  owned  by  the  M.  K.  & T. 
Ry.,  $82,000  pledged  with  M.  K.  & T.  Ry.  for  advances  made.  V.  93, 
D.  873. 

As  to  Interest  payments  and  committees  for  Wichita  Falls  & Southern 
and  Wichita  Falls  & N.  W.  5s,  see  Missouri  Kansas  & Texas  Ry. 

★ WICHITA  FALLS  & SO.— See  Wich.  F.  & N.  W.  above.— V.102.P.2344 
WICHITA  NORTHWESTERN  RR.— A reorganization  of  the  Anthony 

& Northern  RR.  Road  completed  in  1917  from  Trousdale,  Kan.,  to 
Vaughn,  47  miles,  and  Pratt  via  Trousdale  to  Kinsley,  53  miles.  Compare 
Leavenworth  & Topeka  RR.  Capital  stock,  common,  $860,000,  and 
preferred,  $830,000.  Bonds  callable  for  first  5 years  at  105;  thereafter 
103.  In  Dec.  1919  applied  to  the  Kansas  P.  U.  Commission  for  permission 
to  issue  $7,500,000  in  securities  for  the  purchase  of  railroad  property  and 
for  railroad  construction.  (Compare  V.  109,  p.  2173.)  In  1918,  gross, 
$99,584;  net,  $19,753;  deficit,  after  taxes  ($8,814),  interest,  &c.,  $7,525. 
Pres.,  O.  P.  Byers;  Sec.,  T.  A.  Fry.  V.  110,  p.  168. 

★ WICHITA  UNION  TERMINAL  RY.— Owns  railway  term,  at  Wich 
Ita,  Kan.,  Including  a passenger  station  with  elevated  track  approache'  o' 
about  2 miles,  Including  a 4-traok  main  line,  to  be  used  by  the  AtchlsoD 
Ohio.  R.  I.  fis  Pac.,  St.  Louis  * San  Francisco  and  Kan.  City  Mex.  A Orient 
These  4 roads  own  the  stock  and  guarantee  Jointly  and  severally  the  $2, 
300.000  30-year  4H%  gold  bonds,  V.  101,  p.  1629-  Pres.,  F.  C.  Fox. 
—(V.  101,  p.  1629.) 

WILDWOOD  & DELAWARE  BAY  SHORT  LINE  RR.— Owns  Rio 
Grande,  N.  J.,  connecting  with  Atlantic  City  RR.  to  Wildwood,  4 miles. 
Stock,  $500,000;  issued  $376,000;  par,  $50.  Bonds  auth.,  $562,500  1st 
gold  5s;  issued  to  Oct.  1918.  $479,000.  Broadway  Trust  Co.,  Camden, 
N.  J.,  trustee;  see  table  above.  Pres.,  Hon.  J.  T.  Baker;  Treas.,  W.  F. 
Short;  Sec.,  O.  I.  Blackwell.  Office,  Wildwood,  N.  J. 

★ WILKES-BARRE  & SCRANTON  RY.— (See  Map  Beading  System.)— 
Owns  from  Scranton  to  Minooka  Jot.,  Pa.,  4.27  m.,of  whloh  1.38  miles 
double  track.  Leased  from  May  1 1888  to  Lehigh  Coal  fis  Nav.  Co.  iwhlc'i 
holds  all  the  stock)  during  corporate  existence,  less  one  year,  at  $47,500 
per  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  cost  of 
road  ($1,141,676)  and  taxes. 

★ WILLIAM’S  VALLEY  RR.— Williams  Valley  Jet.  to  Lykens,  Pa.,  11.04 
miles.  Stock  authorized,  $120,000;  outstanding.  $89,900;  par  of  shares. 
$60.  In  April  1907  the  Reading  Co.  obtained  control.  V 84.  p.933.  For 
year  1918,  gross,  $43,071;  net  deficit,  $15,484;  taxes,  $692;  balance,  de- 
deficit, $14,792.— (V.  84.  p.  933.) 

A WILLIAMSPORT  St  NO.  BRANCH  RR.— Hall's  to  Satterfield.  Pa. 
and  branoh,  46  miles;  leases  Eagle’s  Mere  RR.,  10  miles;  total,  56  miles. 
Has  short  line  (co-operative)  contract  with  U.  S.  RR.  Administration. 
Stock  (authorized,  *2,000,000).  common,  *923,950;  preferred.  *400,000 
par,  *50.  In  Sept.  1909  *150,250  preferred  stock  was  purchased  by  new 
parties.  V.  89,  p.  780.  The  414s  of  1901  oover  the  road  and  3,000  aores 


of  ooal  iands  In  Sulilvan  County,  Pa.,  *250.000  being  reserved  for  extension". 
V.  72,  p.  990,  1280.  Reading  Co.  In  1918  owned  $1,496,400  of  stock. 
Oar  trusts  outstanding  Dec.  31  1918,  $10,000. 

For  year  ending  Dec.  31  1918.  gross,  $120,453;  net,  $2,584;  int.,  rentals. 
&c.,  $37,334:  bal.,  def.,  $34,750.  In  1917,  gross,  $125,420:  net,  $28,898; 

bal.,  def.,  $935.  Pres.,  ; Sec.  & Treas.,  F.  W.  Corcoran. 

Office,  Hughes  vile,  Pa. — (V.  89,  p.  780;  V.  105,  p.  608.) 

★ WILMINGTON  & NORTHERN  RR. — (See  Maps  Reading  System.)— 
Owns  Wilmington.  Del.,  to  Highs  Farm,  Pa.,  90.44  miles;  total  track. 
146.24  m.  Leased  to  the  Phila.  & Read.  Ry . for  999  years  from  Feb.  1 1900 
for  lnt.  on  bonds  and  3)4%  dlv.  on  stock,  payable  quar.  'Q.-F  15)  and 
organization  taxes.  V.  80,  p.  1858;  V.  102.  p.  1812.  Supreme  Court 
decision,  V.  110,  p.  1816. 

WILMINQTON  RY.  BRIDGE.— Owns  Hilton  to  Navassa,  N.  C„  2.4 
miles.  Stock.  *40.000,  owned  by  Seaboard  Air  Line  Ry.  and  Atlantic 
Coast  Line  RR.,  which  Jointly  guarantee  the  *217,000  bonds — see  table 
above.  Pres.,  Geo.  B.  Elliott,  Wilmington,  N.  C.:  Sec.  and  Treas.,  R L. 
Nutt,  24  Broad  St.,  New  York. 

WINONA  BRIDGE  RAILWAY.— See  page  139. 

★ WINSTON-SALEM  SOUTHBOUND  RY  - Owns  Winston-Salem,  N.  C. 
on  Norfolk  A Western,  to  Wadesboro  on  Atlantic  Coast  Line  RR..  88  miles. 
Under  trust  agreement  (V.  106,  p.  1239) , said  two  roads  own  the  $1 ,245.000 
stock  and,  Jointly  and  severally,  guarantee  the  $5,000,000  bonds,  prin.  A 
lnt.  See  form,  V.  92.  p.  396;  V.  105.  p.  2367.  Received  a loan  from  Govt . 


to  April  1 1919.  $112,000,  at 


Report  for  1919:  Federal  compensation, 


$256,193  yearly  during  Federal  control  (contract  executed);  other  income. 
$18,614;  war  taxes,  $12,000;  int.,  &c..  charges,  $228,062;  bal.,  sur.,  $34,745. 
In  1917  (V.  106,  p.  2451),  gross,  $898,302  net,  $379,036;  other  income, 
$30,737;  charges,  $339,981;  bal.,  sur.,  $69,792.  Valuation  report,  V.  107, 
p.  1194-  V.  108,  p.  2124,  2434.  Pres.,  H.  E.  Fries,  Winston-Salem,  N.  C. 
Wilmington,  N.  C.— (V.  108,  p.  2434.). 

★ WINSTON-SALEM  (N.  C.)  UNION  STATION  CO.— The  bonds  are 
a first  lien  upon  the  union  passenger  station  at  Winston-Salem,  N.  C.,  and 
the  parcel  of  land  (.84  of  an  acre)  upon  which  the  station  is  erected.  The 
Norfolk  & Western  Ry.  Co.,  Southern  Ry.  Co.  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  bonds, 
lointly  and  severally,  both  prin.  & int.,  by  endorsement  on  each,  and  have 
contracted  to  use  the  terminal  throughout  the  life  of  these  bonds,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 
Bond  issue  (limited  to  $250,000)  is  callable  at  107)4  & int.  after  Oct.  1930. 
V.  103,  p.  944.  Inc.  in  No.  Caro.  Dec.  16  1915.  Pres.,  H.  E.  Fries. — 
(V.  103,  p.  240.) 

★ WISCONSIN  CENTRAL  RAILWAY.— SYSTEM  extends  from  Chicago 
m>  Ashland,  Wis.,  and  Lake  Superior  iron  mines;  also  to  St.  Paul  and  Minne- 
apolis and  to  Superior  and  Duluth.  By  car  ferry  conneots  with  the  Here 
Marquette  and  has  a short  line  to  the  East.  V.  63,  p.  117.  System  includes 

Lines  owned — Miles. 

Marshfield  to  Nekoosa 33 

Other  branches 109 

Trackage  to  Chic.,  Minn.,  Ao.  77 
Rugby  to  Milwaukee,  Ao 28 


Lines  owned — Miles. 

Chlo.  to  Trout  Brook  Jot.,  Wls._  459 

Spencer  to  Ashland,  Wls 146 

Owen  to  Superior 153 

Branch  to  Bessemer 34 

Stevens  Point  to  Portage  City..  71 
Neenah  to  Manitowoc 37 


Total  Jan  1 1920- 


1.021 


ORGANIZATION. — Successor  July  1899  of  Wisconsin  Cent.  Co.,  fore- 
closed per  plan  V.  68,  p 725:  V.  69.  p.  29.  133:  V 70,  p.  434.  In  Jan.  1909 
Minn.  St.  Paul  & S.  S.  M.  acquired  51%  of  common  stock  and  operates  the 
road  as  its  “Chicago  Division,”  the  road  being  leased  for  99  years  from 
April  1 1909,  and  most  of  the  pref.  stock  exchanged  for  M.  St.  P.  & S.  S.  M . 
leased  line  certificates,  secured  by  Wis.  Cent.  pref.  stock,  on  which  4%  div3 
are  paid.  V.  88.  p.  159,  232,  566,  626,  750,  1003,  1439,  V.  89,  p.  780. 

STOCK. — Stook,  authorized,  oommon.  517.500,000:  pref.,  4%  non- 
oum.  *12.500,000.  Outstanding,  oom.,  *16,119,600;  pref.,  *11.265.300; 
par  of  shares.  *100.  After  4%  dividends  on  both  olasses  shall  have  been 
paid  In  any  year,  both  shall  participate  equally  In  any  further  dividends 
or  suoh  year.  The  preferred  has  the  right  to  eleot  a majority  of  the  direc- 
tors on  failure  for  two  successive  years  to  receive  4%  per  annum. 

DIVIDENDS. — First  dlv.  on  pref..  4%  for  the  year,  paid  1%  Deo  23 
1908  and  1%  eaoh  on  Mch.  11  and  July  15  and  Oct.  15  1909.  On  June  15 
1910,  2%;  Oct.  1,  2%;  1911  to  Apr.  1 1920  4%  yearly. 

BONDS. — The  1st  Gen.  gold  4s  of  1899  are  secured  by  a mtge.  upon  all 
the  lines  of  railway,  terminals,  equlpm’t  and  other  property  acquired  there- 
by, and  also  by  deposit  of  all  securities  owned  or  acquired  under  the  plan. 
Of  the  Generals,  up  to  June  30  ’14,  $1.807 .000  were  purchased  In  the  open 
market  and  canceled.  V.  75.  p.  734.  1204;  V.  77,  p.  1236;  V.  88.  p.  1691. 

The  Superior  A Duluth  Division  A Term.  4s  are  limited  to  *7.500,000, 
the  present  amount  outstanding;  they  oover  the  road  from  Owen,  Wls., 
via  Superior  to  Duluth,  Minn.,  160  miles,  and  terminals  at  both  Superior 
and  Duluth.  V.  82.  p.  806,  930,  1103;  V.  83.  p.  986;  V.  84.  p.  1429;  V. 
85.  p.  532;  V.  86.  p.  1411;  V.  88.  p.  824. 

The  "First  and  Ref.”  mtge.  Is  limited  to  $60,000,000,  of  which  $36,459,000 
Is  reserved  to  refund  existing  bonds  and  equipment  obligations  and  the  re- 
mainder for  general  purp  ' ' * 


The  $1,000,000  3-year  5%  gold  notes  dated  Feb.  15  1915,  secured  by 
deposit  of  $1,500,000  First  & Ref.  4s  are  guar.,  prin.  & int.,  by  Minn.  St.  P. 
& Sault  Ste.  Marie.,  were  paid  of  Feb.  15  1918  at  par  A int.  V.  106.  p.  500  . 


REPORT. — Report  for  year  ending  Dec.  31  1919: 

1919.  1918.  1917.  1916. 

Operating  revenue Not  Not  $13,814,211  $12,895,764 

Net  earnings reported  reported  $4,944,187  $5,712,317 

Standard  return $3,487,434  $3,424,338  

Other  income 69,488  24,443  77,763  59,834 


Balance,  surplus $1,518,636  $1,045,031  $1,682,009  $2,512,463 

Dividends  on  preferred-  $450,624  $450,624  $450,612  $450,612 

Dividends  paid  out  of  accumulated  surplus,  but  substantially  paid  dur- 
ing respective  years  shown — see  V.  93,  p.  792. 

OFFICERS. — Pres.,  E.  Penaington;  V.-P.,  A.  H.  Bright;  Comp.,  C.  W. 
Gardner;  Secretary  and  Treasurer,  G.  W.  Webster,  and  Asst.  Sec.,  W.  F. 
Crank,  all  of  Minneapolis. — (V.  108,  p.  2524.) 

A WISCONSIN  & MICHIGAN  RR.— Operates  from  Faithorn  June.. 
Mich.,  to  Menominee.  Mich.,  49.8  miles.  Successor,  after  foreclosure 
sale,  of  the  Wisconsin  & Michigan  Ry.  Co.,  acquiring  or  at  least  operating 
only  the  portion  of  the  road  above  mentioned. 

Pres.,  John  Marsch,  Chicago;  V.-Pres.,  W.  H.  Wright,  Menominee,  Mich. 
Treas.,  Nicolas  Marsch,  Chicago.  Office,  Menominee.  Mich. — (V.  105. 
p.  1899,  2096.) 
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RAILROAD  COMPANIES. 


SUPPLEA1ENTARY — See  also  pages  6 to  135. 

★ AKRON  & BARBERTON  BELT  RR.— Belt  line  at  Barberton.  O..  and 
Falrlawn  to  Akron.  O : total,  23.1  m.  Stock,  5100,000.  owned  equally 
by  the  Cleveland  Akron  & Cincinnati.  Balt.  & Ohio,  Erie  RR.  andNorthern 
Ohio  Ry.  Bonds  autb.,  $1,500,000:  Issued.  $1,210,000:  $264,000  redeemed 
by  sinking  fund:  $260,000  for  future  needs.  Results  for  1918:  Annual  Govt, 
compensation.  $30,104;  other  income,  $831. — (V  105,  p.  71.) 


A AKRON  CANTON  & YOUNGSTOWN  RY. — 185i  m.  from  Akron  to 
Mogadore  completed  in  1914.  Stock,  all  issued,  $1,500,000.  V.  92,  p. 
1434:  V.  95,  p.  678.  In  Jan.  1920  obtained  control  of  the  Northern  Ohio 
R.  R.  under  a 999-year  leasr  form  the  Lake  Erie  & Western  R.  R.  V.  110, 
p.  560.  Year  ending  June  30  1916  (7  miles),  gross,  $276,194;  net,  after 
taxes,  $157,821;  other  income,  $1,318;  int.  and  rentals,  $130,313;  bal.,  sur., 
$28,826.  For  1917,  gross,  $477,702;  net,  after  taxes,  $259,721.  Co- 
operative contract  signed  in  May  1919.  Pres.,  H.  B.  Stewart,  Canton, 
O.;  Sec.,  Jay  Taylor.— (V.  95,  p.  678;  V.  108,  p.  2240;  Y.  110,  p.  560. 

A AMADOR  CENTRAL  RR.— lone  to  Martell.  Cal..  12  m.  Stock.  $400,000, 
par,  $100.  Mortgage,  see  V.  88.  p.  156.  Year  ending  Dec.  31  1919,  gross, 
$80,501;  net,  after  taxes,  $3,414;  int.,  rentals,  &c. , $15,393;  bal.,  def., 
$11,980.  Dividends  1911-12,  6 2-3%,  $25,000  from  accumulated  surplus, 
1918  and  1919,  1%  each  year.  Pres.,  Meta  J.  Erickson.  San  Francisco. — 
(V.  88,  p.  156.) 

A ATLANTIC  QUEBEC  & WESTERN  RY.— Paspebiac  to  Gaspe,  Que- 
bec, 102 miles;  trackage,  1%  m.  Stock  $2,000,000  in  $100  shares. 
The  interest  due  July  1 1917  on  1st  M.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  interest  during  the  war  except 
in  so  far  as  earned.  See  V.  105,  p.  1616,  2007;  V.  91,  p.  1253.  Jan.  and 
July  1 1919  interest  not  paid.  V.  109,  p.  1985.  A 5%  2d  Mtge. 
Deb.  amounting  to  $2,050,000  dated,  June  30  1919,,  due  Jan.  1940, 
filed  Sept.  30  1919,  V.  109,  p.  1460.  Chairman  & Pres.,  Earl  of  Ranfurly, 
London,  Eng. — (V.  109,  p.  1985.) 


★ ORAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron.  Mich. , 
to  Chic.  & West.  Ind.  RR..  at  Chicago.  331  m.;  leases  Chic.  Kalamazoo  & 
Saginaw,  9.57  m.;  Chic.  & Kalamazoo  Terminal,  1.73  m.;  trackage  Chic.  & 
West.  Ind.,  5 m.;  total.  347  m.  Stock.  $6,000,000,  all  owned  by  Grand 
Trunk.  V.  69,  p.  954;  V.  71.  p.  22.  Allied  line.  Pont  Ox  & Nor..  100  m. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

“STANDARD  RETURN."  &c.— See  page  5. 


BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  Interest  on 
the  1st  4s.  The  Incomes  were  called  for  payment  on  Deo.  1 1910  at  85  and 
any  Int.  then  due.  V.  90.  p.  1239.  Jointly  with  Toledo  St.  Louis  & West, 
guarantees  Det.  & Toledo  Shme  Line  bonds.  V.76,p.  653:  V.  89. p.  1411. 

Of  the  bonds  of  1912,  $7,662,000  4s,  due  Sept.  1 1962,  were  purchased 
by  the  Grand  Trunk  Ry.  The  latter  guarantees  principal  and  interest; 
$15,000,000  to  be  held  to  retire  the  first  at  maturity.  V.  92,  p.  795,  1108, 
1242,  1436;  V.  93.  p.  1323;  V.  97.  p.  237. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,879,829  $2,964,504  $22,342,065  $19,376,032 

Net  488,258  628,974  4,312,660  2,135,980 

Year  ending  Dec.  31  1918,  Government  compensation,  $1 ,004,410;  income 
from  investments,  &c.,  $718,017;  int.  on  funded  debt,  $1 ,351 ,950;  other  int. 
charges,  $33,968;  rentals  and  misc.,  $455,826:  bal.,  def.,  $119,317.  For 
1917,  gross,  $16,208,568,  and  net  before  taxes,  $2,375,492.— (V. 110, p.970.) 


GREENVILLE  & NORTHERN  RY.— Organized  in  Jan.  1920  to  take 
over  and  operate  the  Greenville  & Western  Ry.  (see  below) . Pres.,  W.  H 
Cook;  V.-P.,  A.  N.  Holohan,  Duluth,  Minn.;  Sec.,  L.  Carlson,  Greenville, 
S.  C.— (V.  110,  p.  764,  359. 


A GREENVILLE  & WESTERN  RR.— Owns  Greenville,  S.  C.,  to  River- 
view,  23  miles.  V.  99,  p.  406.  Road  was  taken  over  and  operated  in  Jan. 
1920  by  the  Greenville  & Northern  Ry.,  which  was  organized  for  the  pur- 
pose. Stock,  $50,000;  par  $100.  Bonds,  see  table  above.  Pres.,  R.  A. 
McTyer;  Treas.,  Carl  H.  Lewis,  all  of  Atlanta,  Ga. — (V.  110,  p.  359.) 


A BIRMINGHAM  & ATLANTIC  RR.— Talladega  to  Pell  City,  Ala.,  22 
miles;  branches,  Rogans  to  ore  beds,  9 miles,  and  Furnace  to  Weisingers, 
3 miles.  Stock,  $500,000,  all  common;  par  of  shares,  $100.  Bonds. 
$500,000  40-year  1st  6s,  due  Nov.  1 1931  ($1,000  each);  int.,  payable 
M.  & N.,  in  default.  Operations  discontinued.  Pres.,  Sidney  H.  March; 
Sec.  & Treas.,  W.  J.  Kingsbury,  41  Broad  St.,  N.  Y. — (V.  69,  p.  77.) 

fSKBOYNE  CITY  GAYLORD  & ALPENA  RR.— Operates  Boyne  City  to 
Alpena,  Mich.,  with  branches,  a total  of  about  92  miles,  forming  a cross- 
State  line  from  Lake  Michigan  to  Lake  Huron.  An  issue  of  $800,000  1st 
mtge.  20-year  5s  was  sold  in  1917,  also  $47,000  note  maturing  part  yearly 
July  1 1918  to  1922,  incl.  In  April  1919  the  road  had  been  taken  out  of 
hands  of  receiver,  and  the  interest  due  Jan.  1 1918  to  Jan.  1 1919,  incl.,  on 
the  1st  Mtge.  bonds  had  been  paid.  See  V.  105,  p.  1616,  2183;  V.  110,  p. 


BROWNSVILLE  & MATAMOROS  BRIDGE  CO.— Owns  International 
•tee!  bridge  over  the  Rio  Grande  River  between  Brownsville,  Tex.,  and 
Matamoros,  Mex.,  connecting  St.  Louis  Brownsville  & Mexico  Ry.  (New 
Orleans  Texas  & Mexico)  and  National  Rys.  of  Mexico.  Stock,  $650,000. 
one-half  (except  directors'  shares)  owned  by  each  of  said  companies,  which 
jointly  guarantee  both  classes  of  bonds.  1st  M.,  $333,000  auth.  Year 
ended  Dec.  31  1918,  gross,  $58,645;  net,  $52,283;  other  income,  $4,472; 
interest,  $20,250;  taxes,  &c.,  $5,217;  bal.,  sur.,  $31,288.  See  National  Rys.. 
V.  94,  p.  277. 


ABUTTE  ANACONDA  & PACIFIC  RY.— Owns  Butte  to  Anaconda. 

Mont.,  and  west  to  Southern  Cross,  47  miles;  spurs,  38  m.;  2d  track,  2 m.; 
sidings,  63  m ; total,  150  m.ralso  leases  Stuart  to  Anaconda,  9 m.;  sidings,  5 
m.;  total,  164  miles,  of  which  122  miles  operated  electrically.  V.  97,  p. 
1114;  V.  96,  p.  135.  Stock,  $2,500,000,  of  which  Anaconda  Copper  Co. 
owns  51%  and  Chic.  Milw.  & St.  Paul  Ry.  49%.  Dividends:  1910  and 
1911,  6%;  1912,  3%  and  150%  in  stock;  1914,  4)4%;  1915,  6%;  1916,  1917 
and  1918,  12%.  Bonds  ($5,000,000  auth.  issue),  of  which  $3,000,000  have 
been  sold,  are  guaranteed  prin.  and  int.  by  Anaconda  Copper  Mining  Co. 
V.  98,  p.  837.  For  year  ending  Dec.  31  1918,  gross,  $2,095,714;  net, 
$559,990;  charges,  $187,067;  common  div.  (12%),  $300,000;  bal.,  $72,923. 
—(V.  101,  p.  1884.) 


ACALGARY  & EDMONTON  RY.— Owns  Calgary  Jet.,  Canada,  to  Ed- 
monton, Canada,  192.8  miles,  and  to  Fort  McLeod,  Canada,  107  miles;  We- 
tasklwin  to  Hardlsty,  100.2  m.;  Lacombe  to  Kerrobert,  223.1  m.;  total, 
623.4  miles.  V.  93,  p.  1785;  V.  94.  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entire  $1,000,000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  years;  debenture  stock  interest 
is  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a further  lease  en- 
tered into.  V.  76,  p.  434;  V.  77.  p.  1224;  V.  80,  p.  116— (V.  94.  o.  910  > 


A CAL  I FORMA- WESTERN  RR.  & NAVIGATION  CO.— Owns  Ft.  Bragg, 
Cal.,  to  Willlts.  60.66 miles.  Stock  issued,  $1,000,000;  par,  $100.  Divs. 
paid  year  1909,  214%:  L910.  7)4%:  1911.  10%-  1912,  10%;  1913-14,  none; 
1916,  6%;  1917,  2)4%;  1918,  7)4%.  Bonds  are  guaranteed  p.  & i.,  by 
Union  Lumber  Co.  V.  99,  p.  894,  1213;  V.  100,  p.  1436.  Year  ending 
Dec.  31  1917,  gross,  $261,365;  net,  $89,104;  other  income,  $11,450;  int., 
rentals,  &c.,  $54,266;  com.  div.  (2)4%),  $25,000;  bal.,  sur.,  $21,287.— 
(V.  100,  p.  1436.) 


ACAMBRIA  & INDIANA  RR.— Oolver  Heights  to  Manver,  Pa..  21.8  m.: 

branches  to  Roxis,  Revloc.  &c.,  34  64  m.;  total.  56  44  miles.  Stock, 
$1,500,000.  Bonds,  $900,000  authorized;  sinking  fund,  2c.  per  gross  ton 
on  coal  originating  on  the  line;  minimum,  $16,000. 

Authorized  Issue  of  1st  M.  5s  of  1911,  $4,000,000.  of  which  on  Dec.  31 
1919  $900,000  had  been  issued,  and  of  these  $149,000  had  been  retired  and 
$75,000  had  been  pledged.  The  2-year  Coll.  Trust  6%  notes  issued  Aug. 
1 1919  to  refund  $500,000  2d  M.  notes  matured,  &c. — V.  109,  p.  370. 

Equipment  trusts  Dec.  31 1919,  $51,000.  Series  "A”  5s,  due  annually  to 
Sept.  1 1921;  *120,000  “B"  5s,  due  annually  to  Feb.  1 1927;  $180,000  “O" 
5s,  due  annually  to  Feb.  1 1928;  $240,000  Series  “E”  5s,  due  part  annually  to 
May  1 1929,  and  $1,056,000  “F”  4)4s,  due  annually  to  Dec.  31  1931. 

EARNINGS. — For  calendar  year  1919:  Gross,  $630,657;  net,  $165,596; 
other  income,  $508,889;  int.,  taxes,  rentals,  &c.,  $211,958;  sur. , $196,020. 
For  1918:  Gross,  $557,393;  net,  $372,423;  other  income,  $439,554;  interest, 
taxes,  rentals,  &c.,  $222,406;  bal.,  sur.,  $254,390.  In  1918  paid  dividends 
of  25%  on  the  common  stock  from  accum.  surplus.  Pres.  & Gen.  Mgr., 
B.  Dawson  Coleman;  Sec.  & Treas.,  L.  G.  Ball.  Office,  Land  Title  Bldg., 
Phila. , Pa.— (V.  109,  p.  370.) 


CENTRAL  RY.  OF  CANADA.— See  issue  of  Nov.  2 1918. 

★ CHICAGO  MILWAUKEE  & GARY  RY.— In  operation  from  Rock- 
ford, 111.,  to  Delmar,  129.51  miles,  including  Elgin  Joliet  & Eastern  trackage 
between  Aurora  and  Joliet,  22  miles.  V.  88,  p.  685. 

The  bonds  and  stock  pledged  to  secure  outstanding  notes  were  bid  at  in. 
Oct.  1915  by  St.  Louis  Union  Trust  Co.  for  the  noteholders.  V.  101,  p. 
1369,  1092;  V.  86,  p.  980;  V.  88,  p.  685.  Equip,  trusts,  $74,420.  Year 
ended  Dec.  31  1916,  gross,  $455,833;  net,  after  taxes  $36,244;  other  income, 
$2,391;  int.  on  bonds,  $289,900;  charges,  $78,820;  bal.,  def.,  $330,105.  For 
1917,  gross,  $571,688;  net  def.,  after  taxes,  $16,166.  Pres.,  Albert  T. 
Perkins,  care  St.  Louis  Union  Trust  Co.,  St.  Louis. — (V.  107,  p.  694.) 


A (THE)  COLORADO  WYOMINO  & EASTERN  RY.— Owns  from  the 
Onion  Pacific  RR.  at  Laramie,  Wyo.,  to  Coalmont,  Colo.,  111.35  miles. 
Incorp.  in  Wyoming  June  2 1914.  Successor  June  4 1914  of  Laramie 
Hahn  s Peak  & Pacific  Ry.,  foreclosed  per  plan  V.  98,  p.  453,  1766,  1845. 

Alexander  J.  Hemphill.  Henry  Sanderson  and  Trowbridge  Callaway,  as 
voting  trustees,  will  hold  the  new  stock  until  all  accrued  Interest  on  the 
income  bonds  shall  have  been  paid  and  the  current  interest  paid  regularly 
for  2 consecutive  years,  and  for  such  further  period  not  exceeding  one  year 
as  the  trustees  in  their  discretion  may  deem  advisable.  If  lawful.  Stock, 
common,  $2,300,000;  pref.  6%  non-cum.  $2,000,000,  par  $100. 

For  oal.  year  1918,  gross,  $211,863;  net,  $48,638;  int.,  rentals.  &c.. 
$156,615;  bal.,  def.,  $107,977.  In  1917,  gross.  $181,542;  bal.,  sur.,  $9,636. 


DEATH  VALLEY  RR. — Owns  line  In  Inyo  County,  Cal.,  to  the  Biddy 
McCarthy  borax  mine.  &c.,  21  miles.  Bonds  (all  or  part)  guarantee-o  by 
the  Borax  Consol..  Ltd.  For  the  year  1919  gross  earnings  were  $76,861; 
net  income,  def.,  $581.— (V.  110,  p.  1088.) 


A GUANTANAMO  & WESTERN  RR.— Owns  from  Boqueron  at  Granadlllo 
nay  on  south  coast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Luis,  with 
branches  to  various  sugar  mills;  total  mileage . incl.  sidings  and  yards.  108.42 
miles.  Incorp.  in  Maine.  A reorganization  after  foreclosure  Mar.  1 1910, 
per  plan  in  V.  88,  p.  294.  Control  acquired  in  Aug.  1916  by  Cuban  bank- 
ers. V.  103.  p.  758;  V.  93.  p.  1725. 

Stook  authorized  and  Issued  common.  82,750.000:  1st  pref.  7%  non-eum. , 
$2,750,000,  and  2d  pref.  5%  non-cum.,  $250,000  (in  treasury  $232,300. 
$233,600  and  $153,000  respectively);  par  of  all  shares,  $100  each.  Equip- 
ment trust  notes,  1918,  $293,000;  loans  and  bills  payable  June  30  1918  (3 
series),  $1,224,645. 

The  Refunding  Mtge.  for  $6,000,000  was  executed  Feb.  1 1918  and  sub- 
sequent to  June  30  1918,  $1,400,000  6%  bonds  secured  thereby,  were  sold 
and  a further  $600,000  was  expected  to  be  outstanding  by  June  30  1919. 
thus  taking  care  of  all  the  aforesaid  floating  debt.  V.  107,  p.  2470. 


EARNINGS.— For  year  ending  June  30  1918  in  V.  107,  p.  2470,  showed: 
Oper.  revenue.  $748,664;  gross  income,  $60,805;  interest  on  funded  debt 
(1st  M.  $36,000:  equip,  trust,  $18,482;  coupon  notes,  $10,125),  $64,607; 
hire  of  equip.,  &c.,  $8,261;  interest  on  unfunded  debt,  $69,688;  amortiz 
discount,  $10,063;  net  loss,  $91,814. 

OFFICERS. — M.  H.  Lewis,  Pres.;  Robert  L.  Dean,  Sec.  & Treas., 
Gabriel  Juve  and  Jose  Bosch,  V.-Ps.  N.  Y.  office.  44  Whitehall  St. — 
(V.  103,  p.  1508,  1592;  V.  105,  p.  2179;  V.  107,  p.  2470.) 

HAMPDEN  RAILROAD  CORPORATION.— Owns  Springfield  to 
Bondsville,  Mass.,  14.82  miles;  completed,  but  in  Jan.  1917  not  yet  oper- 
ated. Stock  auth.,  $1,400,000.  V.  100,  p.  1509.  Bonds,  not  issued, 
$1,900,000.  Notes,  about  $2,000,000  6s.  V.  99,  p.  537.  On  July  2 1914 
suit  was  filed  against  B.  & M.  to  enforce  alleged  “contract  liability"  amount- 
ing to  $3,798,000,  the  approximate  cost  of  road. 

The  Boston  & Maine  reorganization  plan  of  Nov.  1918  made  no  provision 
for  the  Hampden  RR.,  as  the  Court  had  ruled  that  it  has  no  valid  claim 
against  the  B.  & M.,  but  See  V.  107,  p.  1919,  2008;  V.  109,  p.  172.  477. 


AHOOSAC  TUNNEL  & WILMINOTON  RR.— Hoosac  Tunnel,  Mass., 
to  Wilmington,  Vt.,  24  miles.  Made  standard-gauge  In  1912.  V.  95,  p. 
1541  Stock.  $250,000:  oar  $100.  Divs.:  In  1903.  2%:  year  1905-06. 
3%;  1910-11  and  1911-12.  10%;  none  since.  Earnings  for  1919.  gross, 
$142,692;  net,  $50,982;  other  income,  $8,098;  int.,  $10,966;  sur.,  $48,114. 
Earnings  for  1918,  gross,  $134,639:  net,  after  taxes,  $34,408;  bond  int., 
$11,066;  bal.,  sur.,  $23,341.  Pres.,  John  P.  Kellas,  Malone,  N.  Y.— (V.  95. 
p.  1541.) 

★ HOUSTON  & BRAZOS  VALLEY  RR.— Owns  Anchor  to  Freeport  and 
Bryanmound.  28.40  miles;  leased  mileage  Freeport  Term.  Co.,  Freeport 
to  Sulphur  Docks  (mouth  of  Brazos  River,  2.07  miles.  Total  mileage.  30.47. 
Switches  and  sidings,  6.63  miles.  In  March  1916  Receiver  George  C. 
Morris  was  authorized  to  issue  $100,000  6%  receiver’s  certificates  to  build 
a bridge  over  the  Brazos  River  connecting  Valasco  and  Freeport.  Of  these, 
only  $78,000  was  issued,  and  in  Sept.  1917  the  entire  issue  had  been  paid. 
Brazoria  County  paid  part  of  the  cost  of  bridge.  V.  105.  p.  606;  V.  102,  p. 
1250.  In  Oct.  1919  foreclosure  suit  filed  by  Mercantile  Trust  Co.,  St. 
Louis,  was  pending  in  the  U.  S.  District  Court,  Southern  Dist.,  Texas, 
Houston.  V.  103,  p.  2155. 

The  Missouri  Kansas  & Texas  owns  a half  interest  In  the  stock  and  $131,- 
000  bonds,  and  the  Freeport  Texas  Co  61  Bway.  owns  remaining  stock 
and  $79,000  bonds.  V.  108,  p.  1511.  Stock  auth.,  $120,000;  out., 
$24,000.  Of  the  $420,000  bonds,  one-haif  are  guar,  by  the  M.  K.  & T.. 
prin.  and  Int..  which  has  purchased  $92,003  additional.  V.  97.  p.  1590 


Year  Gross 
ending — Revenue.  Expenses. 
Dec.  30’18$446,594  $275,457 
June  30' 17  324,973  228,820 

Dec.  31'17  461,039  315,426 

— (V.  108,  p.  1511. 


Net. 

$171,137 

96,153 

145,613 


Additions 

&c. 

$31,797 

42,023 

44,344 


Fed.  Ry. 
Oper.Jnc. 
$139,340 


Revenue 
Ton  M. 


7.333  315(5 
10,579.487 


A ILLINOIS  SOUTHERN  RY.— Owns  Salem,  111.,  to  Bismarck,  Mo.  (in- 
cludng  River  Transfer,  60  miles),  123.34  m.;  Collins,  111.,  to  Chester,  111., 
10.67  m.;  branches.  2.83  m.:  total  owned.  136.82  m.:  trackage.  2.81  m. 

On  Sept.  17  1918  William  W.Wheolock  was  appointed  receiver.  1st  M. 
bonds  in  default.  V.  107,  p.  1192.  Operations  were  suspended  inDec. 
1919. 

Stock,  com.,  54,000,000:  6%  cum.  pf.,  SI. 000, 000:  par,  5100,  all  out. 
Bonds.— V.  93.  p.  589:  V.  90.  p.  167.  Holders  of  $1,528,000  IstM.  bds. 
canceled  the  coupons  due  Dec.  1 1913  and  all  in  1914,  and  holders  of  $206  - 
000  bonds  canceled  all  1914  coupons.  Oar  trusts  Dec.  1918.  $5,000. 

Under  an  order  entered  on  Dec.  11  1919  by  Federal  Judge  George  Car- 
penter in  the  U.  S.  District  Court  at  Chicago,  the  road  ceased  operating. 
—(V.  110,  p.  77.) 

REPORT. — For  year  ending  Dec.  31  1918:  gross,  $672,611;  def  , after 
taxes.  $191,159;  int..&c.,  $108,608;  def..  $299,767.  Pres.,  E.  K.  Boisot; 
Sec..  E.  M.  Tourtelot:  Treas.,  O.  A.  Bestel.  Chicago;  V.-Pres.,  J.  W. 
Walsh;  Aud.,  A.  F.  Williams.  Office,  915  Oliver  St.,  St.  Louis. — (V.  110, 
p.  77,  1748.) 


INTEROCEANIC  RY.  OF  MEXICO,  LTD.— Vera  Cruz  to  Mexico  City. 
Mex..  338  miles;  Los  Reyes  to  Puente  de  Ixtla,  123  miles;  Los  Arcos  to 
Cuautla,  102  m.:  3 branches.  30  m.:  Mexican  Eastern  Ry.  'V.  73.  p,  1263) 
141  miles:  leases  Mex.  Southern  Ry.,  313  miles;  total.  1,047  m Conces- 
sions end  Feb.  1982.  after  which  road  passes  to  State  at  a valuation 

Nat.  Rys.  of  Mexico  iwhloh  see)  owns  £1.038.450  of  the  2d  debentures, 
£1,310,500  ordinary  and  £244.800  pref.  stock.  About  Aug.  15  1914  the 
Mex  Govt  took  possession  V 100  p 55  See  Nat  Rys  of  Mexico 
In  May  1919  property  was  still  operated  by  Mexican  Government. 
SECURITIES. — The  deben.  stockholders  In  1914  approved  a clan  (V.98- 
p.  48,  674)  for  deferring  interest  payments  and  in  1917  extended  the  mora. 
toriumfor  a further  three  years  from  May  29.  V.  101,  p.  130;  V.  104, p.2343. 

DIVIDENDS  on  1st  pref..  4)i%  1908  and  1909.  6%  1910  and  1911 
6%  each  (M.  & N.).  In  1912.  Nov..  5%;  1913,  Dec..  4% . On  2d  pref., 
1%  1909;  Nov.  1910.  4%;  Nov.  1911.  4%;  Nov.  1912.  2%;  1913.  none 
REPORT.— For  1912-13  In  V 97.  p.  1895.  V.  100,  p.  55. 

N.  Y.  office.  25  Broad  St.— (V.  104,  p.  2343.) 
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★ INTERSTATE  RR.  (OP  VA.).— Operates  about  55  miles  of  track  In 
Southwestern  Virginia,  of  which  part  Is  owned,  extondlng  from  Stonega 
via  Norton  to  Glamorgan,  &c.  In  March  1917  had  no  funded  debt,  »ther 
than  equipment  trust  certificates,  which  are  being  retired  annually.  The 
lines  have  direct  connection  with  the  Southern  Ky. , Louisville  Sc  Nashville 
RR..  Norfolk  & Western  Ry.  and  the  Carolina  Ollnchfleld  & Ohio  Ry. 
Equipment  trusts  of  1913  and  1917  (V.  95,  p.  1608:  V.  104.  p.  1045)  guar- 
anteed by  the  Virginia  Coal  Sc  Iron  Oo.  (V.  91,  p-  1636),  which  owns  99% 
of  the  capital  stock.  Gross  (year  ending  Dec.  31  1918),  $644,107:  net. 
$50,858:  other  income.  $109,713:  Int.,  rents,  &c..  $61,591:  surp.,  $98  979. 
Pres,  of  RR.,  Harry  L.  Miller,  Big  Stone  Gap.  Va.;  Sec.,  Lafayette  Ljotz, 
Treas.,  Harrle  B.  Price.  Land  Title  Bldg.,  Phila.— (V.  95,  p.  1608;  V.  104, 
p.  1045.) 


Luxora,  9.6  m.;  Ross  to  Wilson,  17  m.;  total,  96.16  miles.  Stock,  $600,000 
Bonds.  $724,000  outstanding,  of  which  $70,000  are  pledged  as  collateral. 
Loans  and  bills  payable  Dec.  31  1919,  $204,759.  For  calendar  year  1919, 
gross,  $509,701:  net,  $14,256.  Pres.,  R.  Lee  Wilson;  Treas.,  E.  J.  Mason. 
Office,  Jonesboro,  Ark. — (V.  110,  p.  167.) 


MEXICAN  NORTHERN  RY.— Owns  from  Esoalon.  Mexico,  on  the  Mexi- 
can Central  Ry.  to  Sierra  Mojada,  83  miles,  all  steel.  See  V.  64.  p.  619. 
In  Jan.  1919  reported  under  lease  to  American  Metal  Co.  V.  108,  p.  480. 

Bonds,  see  V.  88.  p.  1437,  1500;  V.  89,  p.  104:  V.  91.  p.  1026.— (V. 
103.  p.  759:  V.  107,  p.  2098;  f . 108,  p.  480.) 

AMOREHEAD  & NORTH  FORK  RR.— Morehead  to  Redwlne,  Ky..  25 
miles;  6 m.  branch.  Stock,  auth.,  $500,000;  out.  $260,600;  par.  $100 
Bonds,  see  table  above.  For  year  ending  June  30.  1916,  gross.  $79,922 
net,  after  taxes.  $9,802;  charges,  $19,591;  bal.,  def  , $9,788.  Pres.,  A.  VV 
Lee.  Clearfield.  Pa.;  Sec.  & Treas.,  John  W.  Wrigley,  Clearfield,  Pa. 

* NORFOLK  & PORTSMOUTH  BELT  LINE  RR— Owns  Port  Norfolk  to 
Berkley,  Va. , 6.13  miles,  and  Southern  branch  extension.  6.01m.;  operated 
under  lease,  1.85  miles.  In  1918  built  from  Virginian  Ry.  to  Elizabeth 
River  2.47  miles  (main  line  owned,  14.10  miles;  teased,  4.20  miles;  total 
all  track,  56.55  miles).  In  Nov.  1909  acquired  entire  stock  of  Elizabeth 
River  RR.,  whose  bonds  are  guaranteed.  V.  90,  p.  1044.  Stock,  $57,600, 
all  owned  by  Atlantlo  Coast  Line.  Norf.  & West.,  Ches.  & Ohio.  N.  V.  Phila 
Sc  Norfolk.  Seaboard  Air  Line.  Norf.  Sou..  Southern  Ry.  and  Virginian  Ry 
Bonds,  see  table.  Loans  and  bills  payable  as  of  Dec.  31  1918,  $50,000. 
Year  ending  Dec.  31  1918,  Federal  compensation  (incl.  $3  miscel.  income) , 
$48,671;  lnt.  on  bonds,  $18,923;  other  charges,  $19,025;  bal.,  sur.,  $10,723. 
For  1917,  gross,  $388,867;  net,  after  taxes,  $110.216.— (V.  110,  p.  562.) 


A ROCKINGHAM  RR. — Owns  Gibson  to  Leak,  N.  G..  21 miles.  Opened 
May  1912.  Incorporated  In  No.  Car.  In  1910.  Stock,  $72,000;  par  $100. 
Bonds,  see  table  above.  Pres..  T.  O.  Leak  Sec.  & Treas..  J.  LeGrand, 
Everett.  Office.  Rockingham,  N.  O. 

AST.  LOUIS  TROY  & EASTERN  RR.— East  St.  Louis,  111.,  to  Troy.  III., 
with  branoh  1 mile  to  Donkvlllc,  111.:  total,  18.9  miles;  leases  St.  Louis  & 
111.  Belt.  Edwardsvlile,  III.,  to  near  Formosa,  III.,  7 in.;  yard  track  and 
sidings.  17.28  m.;  total.  45.19  miles.  Strictly  a freight  road.  In  Jan.  1916 
sold  $202,000  5%  equip,  notes  guaranteed  prin.  and  Int.  by  Merchants'  & 
Mfrs.'  Investment  Co.  (which  owns  the  $850,000  cap.  stock)  and  Pres. 
Conrades.  V.  102.  p.  154  . 251.  Dividend  record  to  Jan.  1 1918:  12)4%  in 
1903  and  1904:  25%  each  year  1905  to  1909  incl.;  12H%  in  1910  and  10% 
In  1912.  None  since  at  last  advices.  For  year  1915-16,  gross,  $350,421 
net.  $134,692;  int..  &c.,  $60,957:  surplus,  $102,748.  For  cal.  year  1917. 
gross,  $565,651:  net,  after  taxes,  $259,148.  Pres.,  E.  H.  Conrades,  314  N. 
4th  St.,  St.  Louis.  V.  108,  p.  1166. 


AFONOPAH  & TIDEWATER  RR.— Owns  Ludlow,  Cal.,  on  the  Atob. 
Top.  & Santa  Fo,  to  Beatty,  Nev.,  169  miles;  extension  proposed  to  Tono- 
pah,  Nev.,  110  miles.  Stock  auth.,  *1,000,000.  The  debenture  stook 
lertlfloates  are  guaranteed  by  the  Borax  Consolidated,  Ltd.,  and  are  secured 
by  deposit  of  mortgage  and  bonds  Issued  thereunder  with  the  Indian  & 
General  Trust  Co.  Ltd.,  of  London;  redeemable  at  105.  V.  81.  p.  1793: 
V.  82,  p.  753,  871,  1440.  The  bonds  of  1905  and  1907  are  guar,  by  Borax 
Consolidated.  V.  86,  p.  722. 

Earnings  for  cal.  year  1919:  Gross,  $423,240;  net,  after  taxes,  def.,  $7,831. 

OFFICERS.— Pres.,  R.  C.  Baker;  V.-P.  & Gen.  Mgr.,  C.  B.  Zabrlskle; 
Sec.,  M.  R.  Musser. — (V.  103,  p.  1882.) 

★ WINONA  BRIDGE  RAILWAY.  -Owns  bridge  between  Winona.  Minn., 
tad  Buffalo.  Wls.,  1.03  miles:  opened  Sept.  1 1891  Leased  for  30  years 
to  Chicago  Burlington  & Qulnoy  and  Green  Bay  & Western,  the  former, 
it  was  reported,  acquiring  about,  two-thirds  and  the  latter  the  balance  of 
$400,000  stock;  par  $100.  Of  the  $384,000  5%  bonds  due  Sept.  1 1915, 
$104,000  were  paid  at  maturity  and  $280,000  extended  for  20  years  at  6%. 
Sinking  fund  provision  of  old  mortgage  abrogated  and  sinking  fund  of  $14,- 
900  per  annum  provided,  which  will  retire  the  extended  bonds  at  maturity. 

Year  end.  Dec.  31  1918,  total  not  earnings,  $36,637;  int.  on  bonds,  $14,- 
840;  sinking  fund  payments  & misc.,  $16,601;  bal.,  sur.,  $5,196. — (V.  101, 
p.  1629.) 

A WISCONSIN  & NORTHERN  RR.  * WRIQHTSVILLE  & TEN- 
NILLE  RR.— See  issue  of  Nov.  2 1918. 

A YOSEMITE  VALLEY  RR.— Merced.  Cal.,  to  the  Yosemlte  National 
Park,  78  miles,  completed  May  15  1907.  Stock.  $5,000,000,  all  outstand- 
ing; par,  $100.  1st  M.  bonds  ($3,000,000  auth.) . V.  82,  p.  511, 930;  V.  84. 
p.  1553.  Chairman  of  bondholders’  committee,  Charles  K.  McIntosh,  care 
Mercantile  Trust  Co.,  San  Francisco.  1st  M.  coupons  due  Jan.  1 1919, 
were  met  In  June  1919,  the  stockholders  providing  at  least  a part  of  the 
funds.  V.  109,  p.  74.  Coupons  due  July  1 1919  were  paid  on  Dec.  1919. 
V.  110,  p.  79.  2d  M.  5s,  $2,000,000.  held  in  treasury  June  30  1914.  For 
year  ending  June  30  1915,  gross,  $323,215;  net,  $117,548;  other  income, 
$1,060;  interest,  &c.,  $158,026;  bal.,  def.,  $39,418.  In  1915-16,  gross, 
$429,396;  net,  $244,430.  In  1919  travel  was  unusually  heavy  and  for  the 
half-year  to  June  30  the  gross  income  was  estimated  at  $136,874;  net,  after 
taxes,  $39,505.  V.  109,  p.  74.  Pres.,  Frank  G.  Drum,  West  Coast  Life 
Bldg.,  San  Francisco. — (V.  110,  p.  79.) 


INDUSTRIAL  COMPANIES. 

SUPPLEMENTARY— See  also  Tables  140  to  239. 

CUMBERLAND  TELEPHONE  & TELEGRAPH  CO.— Incorporated  In 
Kentucky  in  1883.  Operates  under  perpetual  and  exclusive  license  from 
American  Bell  Telephone  Co.  through  the  entire  States  of  Mississippi  and 
Louisiana,  Tennessee  and  Kentucky  and  a few  counties  in  Illinois.  Sub- 
scribers Dec.  31  1918  owned  stations.  214.120:  connecting  stations,  105,619 
Southern  Bell  Telephone  & Telegraph  Co.  owned  Dec.  31  1916  about  99% 
of  stock.  V.  95.  p.  684. 

After  cancellation  of  $12,000,000  of  the  $15,000,000  5s  of  1912  the 
remainder  may  be  called  as  a whole  at  105  and  int.  on  8 weeks'  notice. 
The  greater  part  of  the  Issue  was  acquired  by  Am.  Tel.  & Tel.  Co.  and  by  it 
exchanged  for  Comb,  stock,  which  has  been  canceled.  V.  93.  p.  1467;  V. 
94,  p.  210,  354.  Bills  payable  (Dec.  31  1918),  $8,822,693. 

The  $6,000,000  notes  due  Feb.  1 1919  were  paid  at  maturity. 


DIVS.— /’92  to ’97. 
ash  %---!  4 yearly 
Also  2%  In  stock  of  Amer 


98.  ’99.  ’00.  ’01.  02  to  07.  ’08.  ’09  to’12.’13.'14-’17 
5 5546^6#  7 yearly  7)4  ^yearly  7 6 


; Tel.  Co.  Sept.  15  1909 


ASOUTHWESTERN  RY. — Owns  Henrietta  to  Archer,  Tex.,  29.07  miles; 
leases  Henrietta  terminals.  0.75  m.  On  Nov.  12  1917  A.  C.  Parks  was 
made  receiver,  and  in  1918  operations  were  suspended.  V.  108,  p.  169. 
Stock,  $35,000;  par,  $100.  Bonds  (authorized  amount.  $389,905).  Fi- 
delity Trust  Co.,  Fort  Worth,  Tex.,  trustee. — (V.  105.  p.  2273.) 


REPORT. — Report  for  year  1917,  In  V.  107.  p.  179,  shows:  Gross. 
$9,219,954;  net,  $2,379,936;  rent,  int.,  &c„  $1,345,041:  dlvs.  (6%).  $664,- 
809;  bal.,  sur.,  $370,086.  For  7 months  to  July  31  1918,  oper.  rev.,  $5,- 
604,554;  sur.,  bal.,  after  3%  on  stock,  $27,796.  Offices,  Atlanta,  Ga. — 
(V.  107,  p.  179;  V.  108,  p.  272,  1063.) 


ABBREVIATIONS  USED  IN  THIS  SECTION 


Note. — Railroad  lines  owned,  controlled  or  operated  under  contract  by  companies  whose  titles  in  the  text  are  marked  “★  ” were  under  the  U.  S.  RR. 
Administration  (either  directly  or  as  dependencies  or  leased  lines  of  larger  companies)  at  latest  advices,  but  in  some  cases  subject  to  change.  Those 
marked  “A"  were  under  private  control.  Lines  not  marked  are  foreign  lines  or  have  a status  not  ascertained  or  doubtful. 

EXPLANATORY. — This  Supplement  Is  expressly  intended  for  use  In  connection  with  the  investment  nows  and  official  reports  published  from  week  to 
week  In  the  "Chronicle."  Frequent  reference  is  made  therefore  to  the  volume  and  page  of  the  “Chronicle”  (as  V.  109,  p.  000),  where  fuller  information 
may  be  found.  Following  each  statement  also  Is  given  a reference  to  the  latest  news  item  in  the  "Chronicle”  respecting  the  company.  As  every  such 
Item  has  appended  a reference  to  the  last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports  are  in  black-faced  figures. 

Index. — Any  company  not  In  regular  alphabetical  order  may  be  found  by  means  of  the  Index,  on  another  page,  to  roads  leased  and  consolidated. 
Dividends. — The  dividends  (“divs.")  in  the  text  are  in  general  those  actually  paid  during  the  calendar  years  named,  irrespective  of  when  earned. 

Net  Earnings  are  given  after  deducting  operating  expenses  and  frequently  taxes,  but  not  interest  or  other  fixed  charges. 

Securities. — These  are  described  in  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  in  text  below)  as  follows: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  owned  covered  by  the  mortgage. 

Size  or  Par  Value. — Shows  (in  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  “100,  &c.,”  signifying  $100  and  larger. 

Rate  Per  Cent. — The  Interest  and  dividend  rate  per  annum  Is  here  shown;  g,  gold;  cur,  currency;  x,  extra;  s,  stock  or  scrip. 

When  Payable. — J & J stands  for  January  and  July:  F & A,  February  and  August:  M & 9,  March  and  September;  A&  O,  April  and  October;  M & N. 

May  and  November;  J & D,  June  and  December;  Q-J,  quarterly  from  January;  Q-F,  quarterly  from  February;  Q-M,  quarterly  from  March. 

Bonds.  Principal  When  Due , <&c. — This  column  shows  for  bonds  the  date  when  they  mature;  for  stocks  the  amount  and  date  of  the  last  dividend  paid  or 
declared. 

Other  Abbreviations:  M for  “mortgage”;  Gen  M for  "general  mortgage";  Con  M or  consol  M for  “Consolidated  mortgage”;  Inc  M for  “Income  mortgage" 
g for  “gold";  c or  cur  for  "currency";  guar  p&ifor  “guaranteed  principal  and  Interest”;  cum  for  “cumulative”;  non-cum  for  “non-cumulative";  conv 
for  “convertible  Into  stock  at  holder's  option”;  pref  for  "preferred”;  pref  a & d for  “preferred  as  to  assets  and  dividends”;  s f for  “sinking  fund" 
lgr  for  "land  grant”;  r "fully  registered  (no  copuons)";  c "coupon”;  c*  "coupon,  but  may  be  registered  as  to  principal”;  r*  “registered”  and  “coupon" 
Interchangeable;  br  "branch”;  end  “endorsed";  red  "redeemable”;  dr'n  or  drawn;  by  lot  call,  “subject  to  call";  p m “per  mile”;  ass’d,  "assumed.” 
Taxes. — The  position  as  regards  deductions  for  taxes  (deductible  at  source)  is  indicated  in  the  table  as  follows:  “z”  The  bonds  so  marked  contain  the 
broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  Acts  approved  Oct.  3 1917 
and  Feb.  24  1919  provide,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal  income  taxes 
shall  be  met  by  the  recipient  of  the  income.  See  V.  108,  p.  521.  xx  “Company  was  paying  at  last  advices  so  much  of  the  normal  income  tax  as  com- 
pany is  required  to  deduct  as  withholding  agent  (V.  104,  p.  699).  zzx  “Free  from  IT.  S.  income  tax  up  to  2%.  deductible  at  source."  xxxx  “Free 
from  U.  S.  income  tax  up  to  4%.  deductible  at  source.”  y "Free  from  taxes  except  Federal  income  tax."  yy  "Free  from  all  taxes  except  Federal 
and  State  income  tax."  z “No  provision  as  to  exemption  from  taxes."  zz  “Payable  with  deduction  of  normal  Federal  income  tax."  k "Free  from 
Pennsylvania  State  tax.”  kk  "Free  from  New  York  State  tax.”  v "Free  from  U.  S.  taxes,  deductible  at  source.”  vv  "Payable  without  deduction 
for  taxes,  except  succession,  inheritance  and  income  taxes.”  vvv  Payable  without  deduction  for  Federal,  State,  &c.,  taxes  deductible  at  source  other 
than  Federal  2%  income  tax.  vvvv  Same  with  the  exception  also  of  inheritance  taxes,  vvvvv  Payable  without  deduction  of  U.  S.  (or  Governmental) 
taxas  other  than  successive  Inheritance  and  income  taxes. 

Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer's  Office)  are  indicated  thus: 


NEW  YORK  CITY— 

Ba  — Bankers  Trust  Co 
Ce  — Central  Union  Trust 
Co 

Col  — Columbia  Trust  Co 
Em  — Empire  Trust  Co 
Eq  — Equitable  Trust  Co 
P — Farmers'  Loan  Sc  Tr 
Pr  — Franklin  Trust  Co 
Q — Guaranty  Trust  Co 
Me  — Mercantile  Trust  & 
Deposit  Co 

M v — Metropolitan  Trust  Oo 
N —New  York  Trust  Oo 
T — Title  Guar  & Trust  Oo 
Us  — United  States  Trust 
Usm — U S Mtge  Sc  Trust  Co 

BALTIMORE— 

BBa  — Baltimore  Trust  Co 
CoBa — Continental  Tr  Co 


MBa  — Maryland  Trust  Co 
MeBa — Mercantile  Tr  Sc  Dep 
SBa  — Safe  Dep  Sc  Trust  Co 
BOSTON— 

AB  — American  Trust  Co 
BB  —Boston  Safe  Dep  * Tr 
CB  — Commonwealth  Tr  Co 
FB  — Federal  Trust  Co 
FiB  — Fidelity  Trust  Co 
18  — International  Tr  Co 

NB  — New  England  Tr  Oo 
OB  — Old  Colony  Trust  Co 
SB  — State  Street  Trust  Co 
UB  — Uni  ted  States  Trust  Oo 
CHICAGO 

CeC — Central  Trust  Oo  of  111 
ChC — Chicago  Sav  Bk  Sc  Tr 
CC  — Oootlnental  Sc  Com- 
mercial Tr  Sc  Sav  Bank 
FC  — First  Trust  Sc  Sav  Bk 
HC  —Harris  Tr  Sc  Sav  Bank 
FoC — Fort  Dearborn  Tr  & 
SavJBank 


I C — Illinois  Trust  & SavBk 
MC  — Merchants' Loan  & Tr 
NC  — Northern  Trust  Co 
PC  — Peoples  Tr  & Sav  Bank 
SC  — Standard  Trust  Co 
UC  — Union  Trust  Co 
CINCINNATI— 

UCi — Union  Sav  Bank  & Tr 
CLEVELAND— 

CCI  — Citizens'  Sav  Sc  Tr  Oo 
Cl  Cl — Cleveland  Trust  Oo 
FC1  —First  Trust  Sc  Sav  Bk 
CSC!  —Guardian  8 Bk  & Tr 
DETROIT— 

DD  —Detroit  Trust  Oo 
SD  — Security  Trust  Co 
UD  — Union  Trust  Oo 
INDIANAPOLIS— 

UI  — Union  Trust  Co 
LOS  ANGELES,  CAL— 
LLo — Los  Angeles  Tr  & Sav 
Bank 

SLo  — Security  Tr  & Say  Bk 


LOUISVILLE— 

FL  — Fidelity  & Oolumt  Tr 
LL  — Louisville  Trust  Co 
NEWARK.  N J— 

FN  — Fidelity  Trust  Oo 
NEW  ORLEANS— 

H N o — II  ibernia  Bk  & Tr  Oo 
WNo — Whitney  Central  Tr  & 
Sav  Bank 
PITTSBURGH— 

CIPi  —Colonial  Trust  Oo 
CwPI— Commonwealth  Tr  Co 
DPi  — Dollar  Sav  & Tr  Co 
FPi  —Fidelity  Title  & Trust 
PPI  — Pittsburgh  Trust  Oo 
RPi  — Real  Estate  Tr  Co 
SPi  — Safe  Deposit  & TrCo 
UPI  — Union  Trust  Co 
PORTLAND,  ME.— 

FPo  — Fidelity  Trust  Co 
PROVIDENCE— 

IPr  — Industrial  Trust  Co 
RPr  — RhodelslHospTrCo 
UPr— Union  Trust  Oo 


ST.  LOUIS— 

AmSt — American  Tr  Co 
MeSt  — Mercantile  Trust  Oo 
MSt  — Mississippi  Valley  Tr 
SSt  — St  Louis  Union  Trust 
PHILADELPHIA— 

CP  — Commercial  Trust  Oo 
FP  — Fidelity  Trust  Co 
GP  — Girard  Trust  Co 
GuP — Guaranty  Tr  & S Dep 
LoP — Logan  Trust  Co 
MP  — Merchants  UnTrOo 
PhP — Philadelphia  Trust  Co 
PIP  — Provident  Life  Sc  Trust 
PeP  — Penn  Co  for  Insur  on 
Lives  Sc  Gr  Annuities 


SAN  FRANCISCO- 
A S — Anglo  California  Tr  Oo 
MS  — Mercantile  Trust  Oo. 
US  — Union  Trust  Oo 
WILMINGTON,  DEL. 
WW — Wilmington  Tr  Oo 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES, 


MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 
100 
100 
100 
500  &c 
500  &c 

100 

100 

None 

50  &c 
50  &c 
60 

1.000 

1.000 

100 

100 

100 

$3,500,000 

2.169.000 

500.000 
10.000,000 

7.824.000 
9,479,500 

962.000 

13.750.000 

12.500.000 
601,614shs. 

522.000 

3.791.000 
10.000,000 

10.084.000 

2.900.000 
17,000,000 

1,000,000 

13.138.400 

Checks  mailed 

do  do 

do  do 

51  Broadway.  New  York 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Oo.  N Y 

First  preferred  stock  7 % cum  call  1 10  s fd  2 % yearly 

2d  pref  stock  7%  cumulative 

Adams  Express — Stock,  120,000  shares  (20,000  held  by  co) 

Collateral  trust  mortgage  gold Baz 

Collateral  trust  distribution  mortgage  gold  . . . . ._Gz 
Advance  Rumely  Co. — Debs  $3,500,000  g sk  fd  call  102X-- 
Common  stock  authorized  $13,750.000 

1898 

1907 

1915 

7 in  1919 
See  text 
'17  $5.50 
4 g 
4 g 

6 g 

Q— M 
Q— M 
Q— M 
'A  <z  s 

J * D 

M & S 

June  1 1920,1 54 
June  1 1919.1 54 
See  text 
tlch  1 1948 
June  1 1947 
Dec  1925 

Pref  (a  & d)  6%  cum  after  1918;  call  105  

Aetna  Explosives  Co  Inc — Com.  stock  auth.  630.000  shrs. 

New  Bands  Issuable  Under  Plan — 

Series  “A”  bonds  $660,000  callable  at  par  s fd  l-12th  ylyBa 
Series  “B"  $3,992,000  call  (text)  at  par  s fd  l-25th  ylyBa 

Aiax  Rubber  Co  Inc — Stock  $20,000,000  auth 

Alaoama  Power  Company — 

1st  M $100,000,000  s fd  call  105  after  1921  Us.c* 

Secured  gold  notes  $5,000,000  callable  (text) Nc* 

Alabama  Trac  Light  & Power  Co — Com  stock  $25,000,000-. 

Preterred  stock  (a  & d)  6%  cumulative  $5.000.000 

First  M $25,000,000  gold  red  105  1%  slnkfundbeg  1920o* 
Other  bonds — see  text. 

1919 

1919 

1916 

1917 

1912 

See  text 

Q— J 

July  1 1920  1 X 

6 

6 

12  in  ’19 

5 g 

6 g 

Q— J 
Q— J 
Q— M 

M & S 
J & J 

Jan  1 1931 
Jan  1 1941 
Mar  15  ’20,  3% 

Mar  1 1946 
July  1 1922 

Bankers  Trust  Co,  N Y 
Bankers  Trust  Co,  N Y 
New  York 

Harris,  Forbes  & Go 
do  do 

5g 

M & S 

Mch  1 1962 

See  text 

ACME  TEA  CO. — ORGAN. — Incorp.  In  Penna.  in  June  1916  (V.  102. 
p.  1988)  to  succeed  Acme  Tea  Oo.  (V.  94.  p.  561),  established  In  1885.  Has 
a chain  of  (leased)  stores  located  in  eastern  part  of  Penna.  and  N.  J.  Of 
the  S3.500.000  common  stock,  over  $3,315,400  carrying  control  is  owned 
by  American  Stores  Oo.  See  below.  V.  104,  p.  1491,  2120.  1st  pref. 
stock  originally  $2,750,000;  has  been  reduced  by  sink,  fund  to  $2,169,000  and 
during  July  1918  holders  of  same  were  offered  an  exchange  for  American 
Stores  Oo.  1st  pref.  stock  share  for  share.  V.  109,  p.  271;  V.  107,  p.  185. 
V.  102,  p.  1988;  V.  103,  p.  62:  V.  106.  p.  88.  No  bonds  or  mortgage. 

DIVIDENDS. — On  1st  pref..  Sept. 1916  to  June  1 1920,  inch,  7%  per  ann- 
(154%  quar.)  On  2d  pref.  Sept.  1916  to  Dec.  1917.  7%  per  ann.  (154% 
quar.);  none  since  to  April  1919;  in  June  1919  paid  1)4  % ■ 


REPORT. — For  calendar  year  1919,  V.  110,  p.  1643: 

1919.  1917.  1916.  1915.  1914. 

Sales $26,671,157  $24,540,855  $18,314,737  $15,049,645  $12,046,356 

Net  profits.  1,424,595  816.736  719,130  526,734  508,636 

No  figures  for  1918  available. 

Pres.,  H.  J.  Moffett,  Phila.— (V.  110,  p.  1643.) 


ADAMS  EXPRESS. — ORGANIZATION. — An  unincorporated  associa- 
tion formed  in  1854.  V.  100,  p.  289.  371;  V.  104,  p.  2120. 

As  of  July  1 1918,  at  the  behest  of  the  U.  S.  Govt.,  all  the  company’s 
express  business  and  equipment  in  the  U . S . , together  with  a required  amount 
of  working  capital,  was  turned  over  to  the  American  Railway  Express  Co. 
(which  see)  in  return  for  stock  in  that  company,  amounting  (net)  in  Aug. 
1919  to  $6,654,300.  V.  109,  p.  979. 

On  April  10  1919  the  company  reported  total  assets,  as  revalued,  of 
$30,983,641  (including  at  par  said  stock  of  Am.  Ry.  Express  Co.),  of  which 
the  following  amounts  were  under  pledge,  viz.:  (a)  For  $7,824,000  collateral 
bonds  of  1948,  $6,772,481;  (6)  for  $9,738,000  collateral  bonds  of  1947, 
$7,006,451;  (c)  for  $5,187,996  of  secured  loans,  $7,790,554.  This  last 
amount  includes  securities  of  Adams  Express  Bldg.  Co.,  viz.,  $5,000,000 
1st  M.  bonds,  $3,400,000  incomes  and  $500,000  of  the  $1,000,000  stock 
(all  owned).  V.  109,  p.  979.  • 

The  American  Railway  Express  Co.  has  proved  very  unprofitable,  but 
the  Federal  authorities  give  no  guaranty  of  income  other  than  the  agreement 
to  provide  for  the  operating  deficit  so  long  as  the  U.  S.  Govt,  retains  operat- 
ing control  of  the  railroads.  The  foreign  express  and  money  order  business 
were  also  sold  in  1918,  leaving  the  company  merely  a holding  association. 

In  a proclamation  issued  on  Dec.  24  1919  Pres.  Wilson  fixed  Mar.  1 1920 
as  the  date  for  the  termination  of  Government  control  of  the  express  cos. 
V.  109,  p.  2405. 

Reported  in  Feb.  1920  that  the  Adams  Express  Bldg,  at  61  Broadway, 
N.  V..  had  been  sold.  V.  110,  p.  765. 


CASH  DIVS.,  &c.—  11908  1909-13  1914  1915  1916  1917  1918 

Since  1907 1 $8  12  yrly.  $5  50  $4  $6  $5  50  none 

In  1918  dividends  were  suspended.  V.  106,  p.  930,  2346. 


REPORT. — For  “x”  18  months  to  June  30  1918  and  “y”  9 1-3  months 
ended  April  10  1919,  in  V.  109,  p.  979. 

Gross  Operating  Other  Int.,  &c. 

Year-  Receipts.  Loss.  Income.  Charges. 

$ $ $ $ 

“y”  None  None  1,275,949  721,594 

‘•x”  41 ,957,279  8,627,189  2,889,749  2,280,976 
1917-53,730,035  3,137,187  2,308,709  i, 056, 064  (5)4)550,000  def.2,434.543 
1916-45.893.923  cr798.925  2,054.113  1,014,553  (6)600,000  sur.l, 238.485 

Profit  and  loss  deficit  April  10  1919,  $7,298,275.  Pres.,  Wm.  M.  Bar- 
rett.—(V.  110,  p.  79,  765.) 


Dividends 

Paid. 

$ 

None 


Balance, 
Surplus . 

$ 

554,355 


See  below  def.8,018,416 


ADVANCE  RUMELY  CO.— ORGANIZATION.— Incorp.  In  Indiana 
Dec.  15  1915,  per  plan  in  V.  101,  p.  777,  851,  1276,  2146.  Business  estab- 
lished in  1S53.  Has  plants  at  La  Porte,  Ind.,  Battle  Creek,  Mich.,  and 
Toronto.  Products,  agricultural  implements  such  as  threshers,  plowing 
engines.  &c.— (V.  102,  p.  1626;  V.  104,  p.  1486;  V.  106,  p.  1575;  V,  107,  p. 
2189.) 

CAP.  ST  If.  & DEBEN.— (a)  $13,750,000  com.  stk.,  par  $100;  (6)  $12r 
500.000  6%  pref.  (p.  & d.)  stock  cum.  after  Jan.  1 1919,  and  callable  any 
time  at  105  and  divs.,  par  $100;  (c)  $3,500,000  10-year  6%  sinking  fund 
debentures  (callable  102  X and  lnt.)  protected  by  provisions  of  trust  deed 
and  a sinking  fund  of  $100,000  yearly  for  first  5 years  and  $200,000  per  ann . 
thereafter.  To  Jan.  1 1920  $2,538,000  debentures  had  been  retired,  leaving 
$962,000  outstanding. 

Preferred  Dividends. — No.  1,  1 34%  paid  April  1 1919;  to  July  1 1920, 

1)4%  quar. 


REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1411,  1437,  showed: 
1919.  1918.  1917 

Gross  profits  from  operations $4,954,638  $3,073,877 


$2,101,832 

2,419,226 

550,575 


Total  income  from  all  sources 5,382,150 

Net  income 2,401,907 

Preferred  dividends (6%)748,506 

Balance,  surplus 1.653,401  1,188,929  550,557 

OFFICERS. — Finley  P.  Mount,  Pres.;  A.  H.  Berger.  V.-P.  and  Sec.; 
W.  I.  Ballentine,  V.-P.:  J Abrams,  V.-P.;  J.  R.  Ifohne,  Treas. 
Directors:  Finley  P.  Mount,  W.  E Taylor  and  Maurice  Fox,  La  Porte, 
Ind.;  Frank  N.  B.  Close  and  C.  Mclf . Lewis,  N.  Y.  City;  Stephen  S.  Strat- 
tan  and  C.  Edgar  Elliott,  Chicago;  John  W.  O’Leary  and  Lucius  Teter  of 
Chicago;  Howard  Coonley,  Boston;  R.  G.  Hutchins  Jr.  Office,  La  Porte, 
ind. — (V.  108,  p.  2630;  V.  110,  p.  1411,  1437.) 

AETNA  EXPLOSIVES  CO.,  INC.— ORGANIZATION.— Incorporated 
In  New  York  in  Nov.  1914  and  acquired  a number  Of  plants  for  the  manu- 
facture of  gun  cotton,  black,  smokeless  and  commercial  powder,  phenol, 
&c.  (see  V.  105,  p.  814)  V.  100,  p.  1594,  2012.  Claims  settled,  V.  110, 
p.  872,  1291. 

In  an  advertisement  in  Jan.  1920  denying  that  any  of  its  properties  were 
for  sale  the  company  said:  “Aetna  Explosives  Co.,  Inc.,  is  working  with 
unshaken  determination  to  play  the  same  big  part  in  these  days  of  recon- 
struction as  it  did  during  the  days  of  war.  Seven  plants  and  many  branches 
are  devoting  the  skill  and  knowledge  gained  during  that  struggle  to  the  big 
job  of  peace-time  needs.  This  organization  is  trained  to  meet  the  require- 
ments of  both  the  large  and  the  small  user  of  explosives."  V.  108,  p. 
2331;  V.  108,  p.  173.  271:  V.  110,  p.  79. 

In  April  1917  ex-Gov.  Benjamin  B.  Odell  and  ex- Federal  Judge  George 
O.  Holt  mra  made  receivers  in  a creditors’  suit.  V.  104,  p.  159.3,  1491 
1140,  1802,  2642.  In  Nov.  1919  reorganization  was  being  completed  per 
plan  in  V.  108,  p.  2243,  J.  & W.  Seligman  & Co.  acting  as  Reorganization 
Managers. 

NEW  SECURITIES. — Under  the  aforesaid  plan  the  common  shares 
remain  undisturbed.  The  holders  of  the  $5,322,650  pref.  stock  were  offered 
for  each  $100  share,  $20  75  in  cash  and  $75  in  new  6%  series  B bonds,  due 


Jan.  1 1941,  bearing  interest  from  Jan.  1 1919;  on  Nov.  21  1919  about 
$5,055,550  had  assented.  The  holders  of  the  $2,224,000  1st  M.  6s  of  1914 
were  entitled  to  receive  for  each  $1,000  bond  either  (a)  $850  and  int.  in 
cash  or  par  for  par  in  new  Series  A 6%  bonds,  due  Jan.  1 1931  and  bearing 
int.  from  date  of  last  maturing  coupon  on  old  bond;  immediate  issue  in 
Nov.  1919,  $522,000.  Series  A bonds,  limited  to  the  amount  exchanged  for 
old  bonds,  par  for  par,  have  a prior  right  as  to  principal  and  interest  under 
the  mortgage,  and,  while  due  Jan.  1 1931k  l-12th  of  the  series  is  to  be  paid 
annually  beginning  with  year  ending  July  1 1920,  Series  B bonds  are  limited 
to  the  amount  exchanged  for  pref.  stock  and  have  an  annual  sinking  fund 
of  l-25th  of  the  series.  Any  part  or  all  of  Series  "A”  bonds  shall  be  callable 
by  the  company  (by  lot  if  less  than  all)  on  any  interest  date  at  par  and 
accrued  interest.  After  all  of  the  Series  A"  bonds  shall  have  been  retired, 
any  part  or  all  of  the  Series  “B”  bonds  shall  be  likewise  callable  by  the 
company  at  par  and  interest.  V.  109,  p.  1793. 

030,  left  net  before  Federal  taxes  od  $.3,773,185. 

REPORT. — Receiver's  report  for  year  ended  July  31  1918  was  cited  It 
V.  107.  p.  1482. 1834  showing  profits  amounting  to  $6,828,155  (compared 
with  $3,613,773  for  the  calendar  year  1917  and  $1,797,596  in  the  thre* 
months  ended  July  31  1918);  deducting  for  settlement  of  claims,  &c. 
$1,606,666,  losses  by  explosions  of  $1,132,274  and  improvements  of  $316.- 
030,  left  net,  before  Federal  taxes,  of  $3,773,185. 

Balance  sheet  Dec.  31  1919  showed:  Funded  debt,  $4,386,525;  notes  and 
accounts  payable,  $1,511,094.  Current  assets:  Accts.  receivable,  $1,171,- 
343;  cash,  $1,276,035;  inventories,  $2,284,048. 

Directors. — G.  C.  Holt,  B.  B.  Odell,  Sol  Wexler,  S.  M.  Schatzkin,  Alfred 
T.  Holley,  F.  H.  Prince,  Guy  W.  Currier,  T.  L.  Watson,  W.  P.  Foss. 

Officers.— Pres.,  B.  B.  Odell;  V.-P.,  G.  C.  Holt;  Sec.  & Treas.,  F.  E. 
Fenton.— (V.  110,  p.  79,  872,  1291.) 

AJAX  RUBBER  CO.,  INC— ORGANIZATION— Incorp.  in  N.  Y. 
Dec.  20  1915,  succeeding  Ajax-Grieb  Rubber  Co.,  Trenton,  N.  J.,  estab- 
lished Sept.  11  1906.  V.  101,  p.  2073,  2146.  In  Sept.  1919  owned  plants 
in  Trenton,  N.  J.,  and  Racine,  Wis.,  and  decided  to  locate  a third  plant 
in  Sandusky,  O.,  to  be  in  operation  by  Nov.  1 1920.  employing  2,500  work- 
men in  Sandusky,  O.,  at  cost  of  $750,000,  and  having  a daily  output  of 

3.000  automobile  tires.  V.  109,  p.  1275;  V.  110,  p.  168. 

In  Dec.  1918  $1,000,000  of  stock  having  been  underwritten  was  offered 
to  shareholders  at  110%  ($55  per  $50  share)  to  provide  additional  working 
capital;  also  $100,000  was  offered  to  employees.  In  Aug.  1919  a further 

31.800.000  stock  was  wholly  taken  by  the  shareholders  at  $70  a share  (par 
$50),  making  the  entire  $10,000,000  outstanding.  V.  109, p.  1275. 1181,  777. 
Stockholders  voted  Feb.  24  1920  to  increase  authorized  stock  to  $20,000,000. 
On  June  30  1919  notes  and  bills  payable  aggregated  $2,900,000.  V.  107, 
p.  2377;  V.  108,  p.  173,  880;  V.  104,  p.  363,  766;  V.  103,  p.  2429.  Stock 
listed  on  N.  Y.  Stock  Exchange;  see  official  statement,  V.  103,  p.  250. 
No  funded  debt  June  30  1919.  Div.  Mar.  1916  to  Mar.  1917,  10%  p.  a.; 
June  1917  to  June  1920,  3%  quar.  (12%  p.  a.). 

EARNINGS.— Cal.  year  1919,  V.  110,  p.  659. 

Cal.  Total  Net  Fed'l  Taxes  ' Dividends  Balance. 

Years.  Sales.  Profits.  ( Esl .)  Paid.  Surplus. 

1919 $22,189,001  $2,951,267  $750,000  (12)$1,032,627$1168, 640 

1918 19,297,721  2,915,368  1,700,000  (12)852,000  363,368 

1917 13,828,282  1,955,293  495,000  830,700  629,593 

OFFICERS. — Horace  De  Lisser  (President  & Chairman),  Louis  P. 
Destribats,  Fred  E.  Dayton,  L.  T.  Vance,  Wm.  McMahon  and  J.  C.  Wes- 
ton (V.-Pres'ts) , W.  J.  Jackson  (Sec.)  and  Stuart  Webster  (Treas.).  N.  Y. 
office,  220  West  57th  St.— (V.  110,  p.  659,  872,  1974,  2i94.) 

ALABAMA  COMPANY— (V.  110,  p.  79,  659,  1528.) 

ALABAMA  POWER  CO.— ORGANIZATION,  &c.— Incorporated  In 
1906  in  Ala.  and  serves  directly  and  indirectly  the  major  part  of  the  urban 
population  of  northern  Ala.,  incl.  “Birmingham  District.”  V.  109,  p.  68. 

Owns:  (a)  Hydro-electric  development  on  Coosa  River,  45  miles  southeast 
of  Birmingham,  installed  capacity  90,000  h.p.;  (5)  Steam  turbine  station 
of  15,000  h.p.  at  Gadsden;  (c)  additional  steam  plant  at  Gorgas  designed  for 

105.000  h.p.,  incl.  35,000  h.p.  now  installed;  Id)  hydro-electric  development 
of  2,000  h,p.  at  Jackson  Shoals;  (e)  900  miles  of  steel-tower  transmission 
lines  to  Birmingham,  &c.;  (J)  largely  through  subsidiary  companies,  hydro- 
electric possibilities  aggregating  many  thousand  horse-power. 

STOCK. — $18,751,000.  all  owned  oy  Ala.  Trac.,  Lt.  & P.  Co. .which  see. 

BONDS. — Of  the  authorized  issue  of  $100,000,000  1st  M.  5%  bonds  of 
the  Alabama  Power  Co.,  $14,328,000  in  April  1920  had  been  certified  by 
the  trustee,  of  which  $10,084,000  is  in  the  hands  of  the  public,  $4,028,000 
pledged  to  secure  outstanding  notes  of  1917  and  $216,000  are  in  the 
treasury  See  V.  102,  p.  1250;  V.  104,  p.  2344;  V.  108,  p.  68. 

Notes. — The  notes  of  1917  are  callable  on  four  weeks'  notice  at  101 X ano 
Int  prior  to  July  1 1918;  then  at  101  X to  July  1 1919  at  101  and  lnt.  te 
Julv  1 1920,  at  lOOX  to  July  1 1921  and  100X  and  int.  thereafter.  The? 
are  secured  bv  $2,639,000  of  the  First  Mtge.  5%  bonds.  The  authorized 
issue  is  $5,000,000,  outstanding  $1,900,000,  and  the  remaining  notes  may 
only  be  issued  as  additional  First  Mtge.  bonds  are  pledged  in  the  foregoing 
ratio.  See  V.  105,  p.  390. 


-Mar.  31 Jan  1-Dec.  31 

1919.  1919.  1918. 

$3,019,730  $956,788  $725,193 

1,572,249  541,502  419,269 

Thos.  W.  Martin,  120  Broadway, 

POWER  CO..  LTD.— ORGAN1- 


EARNINGS.—  Jan. 

1920. 

Gross $3,105,582 

Net 1,736,945 

Chairman,  James  Mitchell;  Pres., 

N.  Y.— (V.  110,  p.  1090,  1186.) 

ALABAMA  TRACTION.  LIGHT  . 

ZATION. — Incorporated  In  Canada  Jan.  5 1912  and  owns  through  its  sub- 
sidiary, the  Alabama  Power  Co.  (which  see  above),  hydro  and  other  elec- 
tric properties  in  Alabama.  Also  owned , Dec.  31  1918,  $500,000  com.  and 
$1,500,000  2d  pref.  stock  of  United  Gas  & Electric  Corporation.  V.  94 
p.  628,  981,  1696:  V.  101.  p 283.  See  Alabama  Power  Co.  above. 
STOCK.— Pref.  dividends  in  arrears  Dec.  31  1918,  $240,000. 
BONDS.— V.  106.  p.  2556  V.  99,  p.  1053  V.  101.  p.  283,  775. 
REPORT. — Report  for  year  1918.  In  V.  109.  p.  68,  showed: 

All  Co's — Gross.  Net  Income.  *Int.Chgs.  Disc. Amor. Depr. Tax.  Bal.su 

1918 $3,063,366  $1,730,157  $1,195,879  $123,886  $313,621  $96,771 

1917 ; 2,154,325  1,220,750  1,059,592  139,817  21,341 

1916 1,471,433  880,604  794,896  85,708 

* After  deducting  $26,414  in  1918  and  $63,653  in  1917  and  1916  charge- 
able to  capital  account. 

DIRECTORS. — James  Mitchell.  Pres.,  New  York:  Lawrence  Mac- 
Farlane,  K.C.,  V.-Pres.,  Montreal;  E.  Mackay  Edgar,  London,  and  William 
J.  Henderson,  Sec.-Treas..  Montreal,  34  Commercial  Union  Bldg.,  Mon- 
treal. President's  office,  120  Broadway,  N.  Y. — (V.  109,  p.  68,  1081.) 


May,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


1 4 i 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Whert  Interest  nnO 
Dividends  are  Payable 

6 g 
6 g 

M & S 
M & S 

Mar  1 1925 
Mar  1 1926 

\ No  coupons  paid 
J since  Sept.  1917 

0g 

See  text 
Text 
New 
New 
6 
6 

Feb  1 1931 

Apr  14  1920,1  % 
Jan  15  1920  2% 

Q — J 
Q— 3 

89  Broad  St,  NewiYork 
Checks  mailed 

J & J 

J & D 

July  1 1939 
Dec  1 1931 

Montreal  and  Toronto 

i 11  In  ’19 
6 

i 8 

16)4  In  19 

1 0 In  1919 
1 5 

) 5 g 

Q— J 
J & J 

Q— F 
Q — J15 
Q — J15 
A A O 

F & A 

Apr  15  ’20,  \% 
Jan  1 1934 
Apr  1 1918,  3% 
Nov  1 1919,2% 
Apr  15  1920,  2 
Apr  15  ’20.  1)4 
Oct  1 1928 
Feb  1 1924 

First  Trust  Co..  Milw 
Co’s  office,  Ogden,' Utah 
Bankers  Trust  Co.iN^Y 
Checks  mailed 

do  do 

Columbia TrCo.NY  A Bos 
Guar  Tr  Co,  N Y A Bos 

Alaska  Gold  Mines — Stock  authorized  $10,000,000 

Debeos  Ser  A g conv  red  110  beg  1918  text Q.yc* 

do  Ser  B $1,500,000  g conv  red  110  beg  1919 Gyc* 

Alaska  Gastlneau  Mining  Co  (sub  co) — 

Capital  stock  portion  held  by  public 


Capital  stock  portion  held  by  public 

1st  Mtge  bonds  portion  held  by  public 

oma  Steel  Corporation — See  Lake  Superior  Corp. 


Alxoma 

All  America  Cables,  Inc — Stock  auth  $25,000,000 

Allied  Oil  Corp — Capital  stock  $12,500,000 

Allied  Packers,  Inc — Common  stock  450,000  shares 

Preferred  stock  authorized  $25,000,000 

Convertible  debs  auth  $25,000,000  call  110 xxx.c’EQ 

Matthews-Blackwell,  Ltd,  First  M call  105  s f 2% c 

Serial  notes — see  text. 

Allls-Chalmers  Manufacturing  Co — Common  stock 

Preferred  stock  (a  & d)  cum  (see  text)  red  110. 

Bullock  (The)  Elec  Mfg  1st  M $930,000  auth.. 

Amalgamated  Sugar  Co — Common  stock  $25,000,000 

1st  Pref  a&  d stk  $5,000,000  8%  cum  call  120  sf  2%  of  issue 
American  Agricul  Chemical  Co — Stock  common  $50,000,000 

Pref  (a  & d)  6%  oum  $50.000,000 

First  mtge  bonds  conv  $12,000,000  red  103. . -Col.xo**r 
Debentures  $15,000,000  conv  g red  10]  beg  Feb'19Gye*&r 
y For  small  amounts  In  treasury,  see  text. 


Bonds  Value  Outstanding 


$10 
100  Ac 
100  Ac 


100 
$1 
None 
100 
1 ,000 
,000  Ac 

100 
100 
100  Ac 
10 
100 
100 
100 
.000  Ac 
100  Ac 


• ALASKA  GOLD  MINES  CO.— ORGANIZATION,  &c.— Incorporated 
In  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastineau 
Mining  Co.  The  latter  owns  a low-grade  free-milling  gold  deposit  near 
Juneau  and  a mill  cap.  8,000  tons  per  day.  V.  102,  p.  1633;  V.  100,  p.  1175. 

DEBENTURES. — The  10-year  6%,  debentures,  Series  “A,”  dated 
March  1 1915,  as  also  Series  “B,”  dated  Feb.  1 1916,  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3 years  at  1 10  on  60  days' 
notice.  See  application  to  list,  V.  102,  p.  1626;  V.  100,  p.  1175,  476.  As  to 
Ser.  "B,”  see  V.  102,  p.  346.  Notes  payable  Dec.  31  1918,  $400,000. 

Owing  to  lack  of  available  funds  the  coupon  due  March  1 1918  to  March 
1 1919  on  the  A and  B bonds  were  not  paid  at  maturity.  V.  106,  p.  930. 

Ore  Milled  (Tons) — (V.  109,  p.  1793) — 1919.  1918.  1917. 

Month  of  October 206,200  75,870  191,610 

10  months  to  Oct.  31 1,765,320  1,073,744  1,899,257 

EARNINGS.— 

Calendar  Years—  1919.  1918.  1917.  1916. 

Product  value $1,474,491  $1,136,223  $2,009,632  $1,837,291 

Mining  profit def.278,628  def.96,944  285,158  293,383 

Other  income 5,231  deb.19,621  12,071  37,198 

Interest 225,060  219,685  228,552  217,747 

Depreciation 311,522  311,724  312,996  

Balance,  sur.  or  def.-def.$809,979  def  .$647, 974def.$270,722  sur  .$112,834 

OFFICERS.— Pres.,  Charles  Hayden;  V.-P.,  D.  C.  .Tackling;  2d  V.-P., 
J.  R.  Dillon;  Sec.,  K.  R.  Babbitt;  Treas.,  C.  W.  Peters;  Man.  Director, 
B.  L.  Thane.— (Y.  110,  p.  872,  1750.) 

ALL  AMERICA  CABLES,  INC. — Formerly  known  as  Central  A South 
American  Telegraph  Co.  Present  name  adopted  Feb.  21  1920.  Owns 
telegraph  and  cable  lines  extending  from  Vera  Cruz,  Mexico,  to  the  principal 
ports  of  Central  and  South  America , as  far  south  as  Valparaiso  and  Santiago , 
Chile,  and  from  those  points  to  Buenos  Aires,  Argentina.  Total  cable  lines, 
16,200  miles,  and  land  lines,  1,800  miles.  Also  owns  jointly  with  the 
Mexican  Telegraph  Co.  cables  from  Galveston,  Tex.,  to  Coatzacoalcos, 
Mexico,  and  from  New  York  to  Colon,  Isthmus  of  Panama,  via  Cuba.  In 
1919  placed  in  active  operation  the  cable  and  land  line  between  Montevideo, 
Uruguay  and  Burnos  Aires,  Argentina;  completed  a cable  line  from  Monte- 
video to  Santos,  Brazil;  and  acquired  a land  telegraph  line  from  Arica,  Chile, 
to  La  Paz,  Bolivia  (see  V.  110,  p.  1643). 

STOCK. — The  stockholders  voted  Feb.  11  1919  to  increase  the  authorized 
limit  of  capital  stock  from  $14,000,000  to  $25,000,000,  to  provide,  when  and 
as  required,  for  extensions  and  acquisitions  and  distribution  to  stockholders 
of  accumulated  earnings.  V.  108,  p.  174. 

In  1919  offered  to  give  $180  of  company’s  stock  for  each  $100  share  of  the 
$4,995,200  outstanding  stock  of  Mexican  Telegraph  Co.  This,  if  accepted 
by  all  holders,  will  increase  the  outstanding  stock  of  Cent.  & South  Ainer. 
Tel.  Co.  to  $22,991,400,  or,  deducting  the  $953,100  thereof  osned  by  Mexi- 
can Telegraph  Co.,  to  $22,038,300;  in  Feb.  1920  all  but  $84,200  had  been 
exchanged.  V.  109,  p.  1082,  1369. 

DIVS.  ( '85.  ’86.  ’87.  ’88-’96.  ’97.  ’98-’15.  1916.  ’17.  ’18.  1919-20. 
Cash %\  4 4 6 7 y’ly.  6M  6 y’ly.  6A3  ex.  6 6 Text. 

In  stock.— 1890,  20%;  1907,  25%:  1917,  Jan.,  1)4%;  April  I,  46%  in 
stock,  increasing  amount  outstanding  to  $13,991,400. 

July  1917  to  April  1919,  cash,  1)4%  quar.;  July  and  Oct.  1919  and  Jan. 
and  April  1920 , 1 % % . 

REPORT.— For  11  months  1919,  V.  110,  p.  1090: 

Cal.  Year — Total  Inc.  Net  Income.  War  Tax.  Dividends.  Bal.,Sur. 
1919  (11  mo.)  $4,112,156  $3,660,284  $990,000  (6%)$822,172  $1,848,112 


a pro 

Chairman,  W.  Emlen  Roosevelt;  Pres.,  John  L.  Merrill;  Treas.,  W. 
Coade;  Sec.,  Henry  de  la  Montagne  Jr.  Office,  89  Broad,  St.,  N.  Y. — 
—(V.  109,  p.  1082,  1369;  V.  110,  p.  1090,  1417.) 

Earnings  for  3 months  ended  March  31  1920  (partly  estimated):  Gross, 
$1,547,000;  net,  $1,054,150;  other  income,  $176,500;  dividends,  $401,059; 
war  taxes  1919,  $300,000;  replacements,  &c.,  $176,642;  surplus,  $352,949. 
V.  110,  p.  1643. 

ALLIED  OIL  CORPORATION.— ORGANIZATION.— Incorp.  in  Del- 
aware in  1917.  Company  owns  the  entire  outstanding  capital  stock  of;  (a) 
Consumers  Gas  & Fuel  Co.  of  Texas;  (6)  Central  Power  & Light  Co.  of 
Texas;  (c)  Dalsa  Oil  Co.  of  Texas;  (d)  San  Jacinto  Petroleum  Corp.  of  Del.; 
and  (e)  % ths  of  the  capital  stock  of  Alamo  Petroleum  Corp.  of  Delaware; 
10-llths  of  the  capital  stock  of  Western  Globe  Oil  Assn,  of  Texas;  and 


San  Saba,  Taylor.  Shackelford,  Stephens,  Wichita,  Wise  and  Young  coun- 
ties, Texas.  Has  7 producing  wells  in  the  Ranger  and  Burkbumett  fields, 
with  a potential  production  of  6,000  bbls.  per  day,  and  upon  completion  of 
wells  now  drilling  oil  production  should  reach  15,000  bbls  daily. 

DIVIDENDS. — Dividends  were  paid  at  the  rate  of  12%  p.  a.  (3%  quar.) 
during  1919;  Jan.  1920,  2% . Pres.,  S.  A.  Taylor,  Pittsburgh.— (V.  109,  p. 
1181,  1368;  V.  110,  p.  168.) 

ALLIED  PACKERS.  INC.— ORGANIZATION.— Incorp.  in  Dela 
June  6 1919,  acquired  through  the  purchase  of  the  capital  stock  or  the  phys- 
ical properties,  the  assets  and  business  of  various  packing  cos.,  viz.:  Parker, 
Webb  A Co.,  Detroit;  Klinck  Packing  Co.,  Buffalo;  F.  Schenck  & Sons, 
Wheeling,  W.  Va.,  Matthews-Blackwell.,  Ltd.,  Toronto;  W.  S.  Forbes  & 
Co.,  Richmond,  Va.;  Macon  Packing  Co.,  Macon,  Ga.;  Batchelder  A 
Snyder,  Boston.  V.  108,  p.  2434,  2630;  V.  109,  p.  74,  174. 

The  Canadian  Packing  Co.,  Ltd.,  a subsidiary,  was  incorp.  in  June  1919 
and  will  operate  the  five  plants  of  the  Matthews-Blackwell,  Ltd.,  The 
Allied  Packers  owns  a majority  of  the  capital  stock.  V.  109,  p.  774,  478. 

CAPITAL  STOCK. — Auth.,  common,  450,000  shares,  no  par  value; 
pref.,  $25,000,000;  outstanding,  common,  200,000  shares;  pref.,  $5,616,000. 
Sufficient  of  the  common  is  reserved  for  the  conversion  of  the  debenture  bds. 

BONDS. — The  debenture  bonds  are  callable  at  110  and  int.  on  any  int. 
date  on  60  days’  notice.  Convertible  into  common  stock  at  the  rate  of 
13  shares  of  stock  for  each  $1,000  bonds.  Authorized,  $25,000,000,  bal- 
ance issuable  under  certain  careful  restrictions.  Annual  sinking  fund  be- 
ginning Dec.  31  1921,  2%  of  all  bonds  at  any  time  issued.  Bonds  converted 
are  credited  against  the  sinking  fund  obligation.  See  V.  109,  p.  74. 

There  were  $4,200,000  serial  notes  issued  part  purchase  price  of  certain 
of  the  acquired  plants.  V.  109,  p.  74.  In  April  1919  cash  had  been  pro- 
vided for  the  redemption  of  the  Matthews-Blackwell  bonds. 

Pres.,  John  A.  Hawkinson;  V.-P.,  F.  S.  Snyder. — (V.  110,  p.  79,  466, 


ALGOMA  STEEL  CORPORATION.— See  Lake  Superior  Corporation 
below  and  V.  110,  p.  872. 

ALLIS-CHALMERS  MANUFACTURING  CO.— ORGANIZATION  — 
Incorporated  in  Delaware  on  Mar.  15  1913  as  successor  of  the  Allis-Chal- 
■ners  Co.  (foreclosed)  per  plan  V.  94,  p.  913, with  new  cash  working  capital. 
Manufactures  heavy  engines,  mining  and  other  maohlnery.  V.  94.  p.  913 
Has  no  bonded  debt.  Dec.  31  1919  owned  $925,300  Bullock  Elec.  Mfg. 
Co.  bonds  out  of  $936,000.  V.  102,  p.  1724.  Peace  products,  V.  107,  p. 
1748. 

STOCK. — The  pref.  stock  Is  pref.  both  p.  & d.,  cum.  from  Jan.  1 1913 
at  5%  per  annum;  from  Jan.  1 1915  at  6%,  and  from  Jan.  1 1917  at  7%  . 
but  entitled  to  7%  from  beginning  If  earned  and  declared.  It  may  elect 
a majority  of  the  directors  and  is  redeemable  at  110  and  divs.  Of  tbe  issued 
stock  as  In  table  above  the  treasury  held  Dec.  31  1919  $229,250  common 
and  $316,600  pref.  V.  102,  p.  1724.  V.  106,  p.  1128. 

No  mortgage  lien  while  any  pref.  stock  remains  outstanding,  unless  80% 
of  pref.  v.  t.  c.  consents. 

PREF.  DIVIDENDS—  1916.  1917.  1918.  1919.  1920. 

Regular. 6 6%  7 7 1M.1M, 

On  accumulations 3 3%  3 4 

In  Jan.  1920  the  accumulated  preferred  dividends  were  paid  off  in  full 
with  a payment  of  1 % % . In  Aug.  1918  the  management  proposed  to  pay 
no  dividends  on  common  stock  “so  long  as  we  have  to  save  for  taxes.”  V. 
107,  p.  605;  V.  108,  p.  975,  2331;  V.  109,  p.  982. 

REPORT.— For  year  1919,  in  V.  110,  p.  1637,  showed: 

Sales  Total  Fed.,&c.,Tax.  Preferred  Balance, 
Calendar  Billed.  Net.  & Canting.  Dividends.  Sur.  or  Def. 

Year—  $ $ $ $ $ 

1919 30,224,083  5,967,713  2,368,000  (11)1,780,174  sur.l  ,819,539 

1918..- 35,031,234  9,754,749  5,128,882  (10)1,619,423  sur.3,006,444 

1917 26,129,317  5,308,790  1,298,300  10)1,618,375  sur.2,392,116 

1916 19,440,509  3,165,020  (9)1,426,455  sur.l, 738, 565 

1915 11,666,413  1,078.352  (3)475.485  sur.  602,867 

Sales  Billed Net  Profit 

Month  of—  1920.  1919.  1920.  1919. 

January- $1,867,691  $2,755,437  x$218,520  $330,842 

February 2,161,692  2,802,945  x270,320  338,348 

March 2,291,215  3,044,510  x278,375  326,835 


Total  quarter $6,320,598  $8,602,892  $767,215  $996,025 

x Net  profits  are  shown  after  deducting  all  expenses,  including  reserve  for 
Federal  taxes.  Unfilled  orders  on  band  March  31  1920,  $19,442,791, 
against  $17,921,117  as  of  March  31  1919. 

Unfilled  orders  April  1 1920,  $19,500,000. 

DIRECTORS. — J.  H.  McClement,  Fred  Vogel  Jr.  (Chairman  Exec- 
Comm.),  Otto  H.  Falk  (Pres.),  Oliver  C.  Fuller,  Charles  F.  Pfister  and 
C.  E.  Albright,  of  Milwaukee;  Wm.  T.  Abbott,  Max  Pam  and  F.  O.  Wet- 
more,  of  Chicago;  J.  D.  Mortimer,  Arthur  W.  Butler,  Charles  W.  Cox, 
Oscar  L.  Gubelman,  R.  G.  Hutchins  Jr.,  Arthur  Coppell  and  Charles  Hay- 
den, of  New  York,  and  James  P.  Winchester,  of  Wilmington,  Del.  Office, 
Milwaukee— (V.  110,  p.  659,  1637,  1644,  1850.) 

ALUMINUM  CO.  OF  AMERICA.— V.  108,  p.  880;  V.  109,  1988. 

AMALGAMATED  SUGAR  CO.— ORGANIZATION.— Incorp.  Jan. 
1915  in  Utah.  Owns  eight  beet  sugar  plants  at  Ogden,  Brigham  City. 
Logan,  Lewiston  and  Smithfield,  Utah,  and  Burley,  Twin  Falls  and  Paul. 
Idaho.  V.  107,  p.  804. 

CAPITALIZATION. — Common  stock  auth.,  $25,000,000;  issued  Aug. 
1919,  $6,824,400:  Pref.  stock,  $5,OO0,OOO,  all  issued  to  retire  old  pref.  and 
IstM.  convertible  bonds,  and  provide  additional  working  capital.  V. 
109,  p.  2173. 

EARNINGS. — The  average  annual  net  income  after  all  taxes,  including 
Federal  taxes,  for  the  five  years  ended  Feb.  28  1919  available  for  dividends 
was  $1 ,485,000.  For  the  last  three  years  of  this  period  the  average  annual 
amount  available  for  divs.  was  $1,608,000.  The  amount  required  to  pay 
dividends  on  the  $5,000,000  Pref.  stock  is  $400,000  per  annum. 

Years  Feb.  28.  1915.  1916.  1917.  1918.  1919. 

Production(lbs.)81 ,727,500  91,187.600  92,451,600  93,987,900  112,326,700 

Vice-Pras.  David  C.  Eccles,  Ogden,  Utah. — (V.  109,  p.  272,  678.) 

AMERICAN  AGRICULTURAL  CHEMICAL  CO. — ORGANIZATION. 
— Incorp.  in  April  1899  in  Connecticut  under  special  charter.  V.  68 
p.  974,  and  V.  72,  p.  672;  V.  73,  p.  664:  V.  75,  p.  241,  292.  440;  V.  77,  p.  399 
V.  83.  p.  1230;  V.  84,  p.  272:  V.  87.  p.  874:  V.  92.  p.  324:  V.  93.  p.  1669 
V.  94.  p.  209;  V.  98,  p.  525.  See  V.  71.  p.  645.  Good-will,  patents, 
trade-marks,  Ac.,  carried  at  $1.  V.  103,  p.  754.  Status  and  outlook  in 
Jan.  1919,  V.  108,  p.  173. 

STOCK. — All  shareholders  of  record  Nov.  14  1918  had  the  right  to  sub- 
scribe for  $9,484,400  new  common  stock  in  amounts  equal  to  20%  of  their 
respective  holdings.  Subscriptions  were  payable  either  in  full  on  Nov.  29 
or  50%,  then  and  50%  Apr.  21  1919.  This  issue  (underwritten)  provided 
funds  for  the  reduction  of  the  "notes  payable"  (which  on  Oct.  4 1918  aggre- 
gated $17,682,500,  due  largely  to  heavy  inventory),  thus  increasing  work- 
ing capital,  and  raising  the  outstanding  common  stock  in  connection  with 
the  conversion  of  bonds  to  $31,655,200  June  30  1919.  V.  107,  p.  1838. 

V.  108,  p.  1062. 

BONDS. — The  1st  M.  bonds  ($12,000,000  auth.)  are  convertible  into 
pref.  stock  at  par.  Sinking  fund,  3)4%  annually  of  all  bonds  issued; 
retired  by  sinking  fund  to  April  1920,  $3,772,000,  conv.  into  pref.  stock, 
$1,201,000.  V.  87,  p.  741,  814,  874;  V.  92,  p.  264,  324. 

The  debs.  ($15,000,000  auth.)  are  conv.  into  com.  stock  at  par;  of  the 
"'‘,100,000  issued  $4,063,500  had  to  April  1920  been  so  converted.  No 


3,000  secured  by  U.  S.  obligations),  against  $17,020,000 


V.  98,  p.  525;  i 
(excluding  $2,1 
June  30  1918. 

Common  Dividends  ( Rate  %). 

Jan.’12-July’16.  Oct.’16-July'17.  Oct.’17-July'18.  Oct.’18-Apr.’20. 

4%  p.a.(l%qu.)  5%  p.a.(lJi  %qu.)  (6%  p.a.(l )4  %qu.)  8%  p.a.(2%qu.) 
REPORT. — Report  for  year  end.  June  30  1919  in  V.  109,  p. 

June  30  Years—  1918-19.  1917-18.  1916-17. 

Total  income $8,206,128  $11,377,108  $8,709,2 

Bond  interest $784,785  $876,404  $884,6 

Deprec'n,  freights,  &c._  3,262,673  2,455,725  2,278,180  1.845,908 

Bonus  to  employees 210,264  

Preferred  divs.  (6%)---  1,659,896  1,658,487  1,655,067  1,653,492 

Common  dividends.-(7H;l,813,125  (6)1,059,777  (5)875,468  (4)737,237 


Surplus $685,649  $5, 3215,715  $2,805,557  $3,054,799 
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American  Bank  Note  Company — Com  stock  $5. 000.000 

Preferred  (a  & d)  6%  cum  $5,000,000 

American  Beet  Sugar — Common  stock 

Preferred  (a  & d)  stook  6%  non-cum  $5.000.000 

Amer  Bosch  Magneto  Corp — Stock  100,000  shares 

Serial  gold  7%  notes  due  $600,000  yearly  Jan  15 

American  Brake  Shoe  & Foundry — Com  stk  $5,000,000  auth 
Pref  (a  & d)  stk  7%  cum  & partic  $5,000,000  (see  text)  .. 

First  mortgage  gold  sinking  fund  redeemable  (text) x 

American  Can — Common  stock  $44,000,000  authorized 

Preferred  (a  & d)  stock  7%  cumulative  $44.000.000 

Debentures  $15,000,000  g red  10214  s f beg  May  '14-Ba.xc* 

American  Car  & Foundry — Common  stock  $30,000,000 G 

Preferred  (a  & d)  stock  non-cum  $30,000,000 G 

American  Chicle — Stock  common 

Preferred  (a  & d)  stock  6%  cumulative  $3.000.000 

Serial  gold  notes  (closed)  due  $300,000  yrly Baxxxc* 

Sen  Sen  Ohiclet  Oo.sk.fd.  bonds  call  10714  V.106,  p.2344  zz 

x An  additional  $269,000  held  In  treasury  on  Dec.  31  1919. 


1902 

19i3 


$50 

50 

100 

100 

None 

1,000 

1U0 

100 

1.000 

100 

100 

500 

100 

100 

None 


30.000. uuu 

30.000. 000 
See  text 

3.000,000 

2,500,000 

2,106.500 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

6 in  1919 
6 in  1919 
8 

W 

w 

Q — M 30 

May  15 ’20. 154 
Apr  1 1920.  IX 
See  text 
Apr  1 1920.  IX 
Apr  1 ’20  82.50 

Checks  mauea 
do  do 

Checks  mailed 
Checks  mailed 
Mercan  T & D Co.  N Y 

7 

See  text 
5 g 

Q— M 
Q— M 
M & S 

Mar  31  ’20.  IX 
Mar  31  ’20.  3% 
Mar  1 1962 

30  Church  St.  N Y 

do 

Farmers’  L & Tr  Co,  N Y 

7 

9 in  lfl9 
7 

4 in  1919 
6 In  1919 
«* 

6 g 

Q— J 
F & A 

Q— J 

« 
aq&  Jo 

J & D 

Apr  1 ’20,  154% 
Feb  1 1928 
Apr  1 1920  3% 
Apr  1 ’20  154% 
May  1 ’20  1% 
Apr  1 ’20  154% 
Oct  1 ’20-’27 
June  14  1929 

Checks  mailed 

Bankers  Trust  Co.  N Y 

Guaranty  Trust  Co.  N Y 
do  do 

19-25  W.  44th  Bt.,  N.  Y. 

do  do 

Bankers  Trust  Co,  N Y 
N Y Guar  Tr  Co 

DIRECTORS. — Robert  S.  Bradley  (Chmn.),  Peter  B.  Bradley  (Pres.), 
Wm.  Prescott  (V.-P.) , J.  M.  Gifford  (V.-P.) , Thos.  A.  Doe  (V.-P.  & Treas.) 
Geo.  B.  Burton  (V.-P.)  W.  J.  Hiss  (V.-P.),  Geo.  C.  Bingham  A.  B.  Hep- 
burn, Charles  B.  Whittlesey,  Samuel  Carr,  J.  F.  Kehoe,  G.  C.  Lee,  Mar- 
cellus  E.  Wheeler,  F.  L.  Ames,  Galen  L.  Stone,  J.  D.  C.  Bradley,  G.  C. 
Clark  Jr.,  T.  D.  Darlington  and  Philip  Stockton,  and  Horace Bowker  (Sec.). 
N.  Y.  office.  Rector  St.— (V.  109,  p.  1081.) 

AMERICAN  BANK  NOTE  CO.— ORGANIZATION.— Incorporated  in 
N.  Y.  Feb.  20  1906  as  United  Bank  Note  Corp.,  per  plan  V.  81.  p.  1851, 
1794;  V.  92,  p.  1315,  1503;  V.  96,  p.  714.  Has  plant  in  Bronx  and  office 
building  at  70  Broad  St.  V.  104,  p.  S59.  In  Oct.  1919  sold  the  old  plant 
on  Trinity  Place,  N.  Y.  V.  109,  p.  1793. 

KESTOOK. — No  lien  or  new  stock  without  assent  of  80%  of  each  class. 
DIVS.  I '06.  1907-11.  ’12.  ’13.  ’14.  ’15.  ’16.  1917.  To  May  1920 

Oom.%\  2 4 yearly  5 6 314  2 4 6(1)4Q.-J.)  6 

REPORT.— Year  1919,  V.  110,  p.  1083: 

Calendar  Profits  (after  Int.&  Pension  Pf.Divs.  Common  Balance, 

Year — Depr.,&c.)  Disc.,&c.  Fd.,&c.  (6%  p.a.)  Dividends.  Surplus. 

1919 $1,771,893$117,228$204,314  $269, 739(6%)$269, 742*8647,778 

1918 1,217,221  32,343  130,810  269,739(6%)  269,742  514,587 

1917 824,064  34,134  55,877  269,739  (6%)269,742  194,572 

1916. 976.135  51.128  78,203  269,739  (4%)179,828  397,237 

* After  deducting  exchange  losses  and  reserve,  $238,092;  alterations  and 
renewals,  $25,000. 

Pres.,  D.  E.  Woodhull;  Sec.,  Geo.  H.  Danforth;  Treas.,  Charles  L.  Lee. 
Office,  70  Broad  St.,  N.  Y.— (V.  109,  p.  678,  780,  1793;  V.  110,  p.  1083.) 

AMERICAN  BEET  SUGAR  CO.— Incorp.  March  24  1899.— (V.  68. 
p.  280,  616;  V.  88.  p.  1250;  V.  102,  p.  715,  1809.) 

I DIV’DS. — f’99-’00.  ’ll.  ’12.  ’13-’15.  1916.  1917.  1918.  1919.  1920. 

Common  ___%(  Nil  154  5 Nil  4)4  714  8 8 See 

do  extra  % I • 12  --  — text 

Preferred...  %\Oct.  1 ’99  to  Apr.  1 1920,  incl.,  6%  p.  a.  (114%  Q-J). 

In  Jan.  1920  declared  a dividend  of  8%  on  common  payable  in  four  2% 
instalments  as  follows:  April  30,  July  31  and  Oct.  30  1920,  and  Jan.  31  1921 . 
V.  110,  p.  168. 

REPORT. — For  year  ending  March  31  1920.  in  V.  110,  p.  2071,  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 3 

Gross  sugar'sales $13,575,403  $7,471,383  $12,584,367  $14,971,116 

Net  income. $2,425,810  $1,200,739  $3,135,188  $6,126,677 

Preferred  divs.  (6%)-—  300,000  300,000  300,000  300,000 

Common  dividends. .(8%)  1,200, 000  (8)1.200,000  (8)1,200,000(20)3000,000 
Deprec’n,  additions.  &c.  573,945  1,571,930 


Balance,  surplus - $351,865  def$299,261  $1,635,188  $1,254,747 

Pres..  H.  Rieman  Duval:  Sec.  & Treas.,  Charles  C.  Duprat,  32  Nassau 
St.,  N.  Y.— (V.  110,  p.  168,  2071.) 

AMERICAN  BOSCH  MAGNETO  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Jan.  9 1919,  and  acquired  the  assets  of  every 
character  of  the  Bosch  Magneto  Co.  of  N.  Y.  City  (previously  German 
owned),  including  a $20,000,000  plant  at  Chicopee,  Mass.,  &c. 

(■  CAPITAL  STOCK. — The  stockholders  voted  on  Dec.  17  1919  to  increase 
the  capital  stock  from  60,000  to  100,000  shares.  Shareholders  of  record 
Jan.  5 1920  were  given  the  right  to  subscribe  to  20,000  shares  of  the  addi- 
tional stock  at  $100  a share  to  the  extent  of  33  1-3%  of  holdings.  The 
directors  were  authorized  to  issue  to  or  for  the  benefit  of  employees  from 
time  to  time  not  more  than  5,000  shares  at  $100  a share.  No  time  for  issu- 
ing the  remaining  15,000  shares  was  set.  V.  109,  p.  1988,  2358.  V 109, 
p.  1988.  Dividends  1919:  April  11,  $1.50;  June  30,  $1.50:  Oct.  1,  $2;  1920, 
Jan.,  $2:  April,  $2-50. 

Additional  working  capital  was  secured  by  the  sale  of  $1,800,0007% 
Serial  Gold  Notes,  maturing  $600,000  annually.  In  Dec.,  1919,  announced 
that  the  notes  due  Jan.  15  1920  would  be  paid  in  accordance  with  their 
terms,  and  that  all  the  remaining  notes  had  been  called  for  payment  on  Jan. 
15  1920  at  101  and  int.  V.  109,  p.  2173.  The  report  made  to  N.  Y. 
Stock  Exchange,  dated  April  23  1919,  upon  the  listing  of  the  stock  was 
printed  in  V.  108,  p.  2042. 

REPORT.—  1919(11  mos.)  1917-18.  1916-17.  1915-17.  1914-15. 

Sales $5,398,867  $3,815,786  $4,539,508  $4,009,022  $4,617,059 

Netprofits 1,648,376  670,547  478,864  806,646  1,554,600 

Company  earned  $477,483  before  Federal  taxes  in  first  quarter  of  1920, 
of  which  $200,038  was  earned  in  March.  About  100,000  magnetos  were 
turned  out  in  the  quarter.  Unfilled  orders  Feb.  1 totaled  $7,000,000 

OFFICERS. — Arthur  T.  Murray,  Pres.;  George  A.  MacDonald,  V.-Pres. 
& Treas.:  Arthur  H.  D.  Altree  and  Leon  W.  Rosenthal,  V. -Presidents; 
John  A.  MacMartin,  Sec.  (V.  110,  p.  263,  360,  872.) 

AMERICAN  BRAKE  SHOE  & FOUNDRY  CO.— ORGAN.— Incorp.  in 
N.  J.  on  Jan.  29  1902.  Reincorp.  in  Delaware,  effective  Oct.  1 1916. 
Official  data  V.  103,  p.  2427;  V.  100,  p.  558,  2012.  A consolidation,  V.  74, 
p.  579;  V.  79.  p.  2087;  V.  90.  p.  238;  V.  91,  p.  212;  V.  92.  p.  185;  V.  90.  p. 
1240;  V.  95.  p.  1747;  V.  96.  p.  655;  V.  98.  p.  384;  V.  100,  p.  557.  Manu- 
factures about  175,000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings.  V.  105.  p.  2453.  Sale  of  Erie  plant,  V.  108.  p.  2124.  Erection 
of  plant  at  Newark,  N.  J.,  V.  110,  p.  1291.  Amer.  Brake  Shoe  & Fdry. 
Co.  of  California.,  V.  110,  p.  1291.  During  1919  acquired  the  Southern 
Foundry  & Machine  Co.,  Chattanooga,  Tenn.  (V.  110,  p.  1291.) 

LATE  DIVS.  1907.  '08.  ’09.  ’10-’12.  '13-T5.  ’16.  ’17.  '18.  ’19.  1920. 
Common  %..  6 454  5 7 yrly.  7 yrly.  7 7 7 7 See 

Preferred  7 yearly 8 yrly.  8 8 8 11  text 

Extra  on  preferred  stock,  in  cash 2 4 4 1 

In  Liberty  bonds — 5 --  --  . 

In  1920  (on  pref.),  March  31,  3%. 

Pref.  is  entitled  to  all  earnings  after  7%  on  common.  V.  95,  p.  1609. 

BONDS. — Drawn  $20,000  yearly  till  Mar.  1 1922  at  105.  then  at  par. 

REPORT. — For  year  ended  Dec.  31  1919.  V.  110,  p.  1291. 

Total  Net  Bond  Cont.,&c.  Preferred  Com.  Div.  Balance', 
Income.  Int.,  etc.  Reserve.  Dividend.  (7%  p.a.)  Surplus. 
$$$$$$ 
1919  (cal.  yr.).x2, 758,336  110,290  y569.474  (12)592.584  311.689  1,169.388 

15  months  1918.x2.324.884  3.5,047  150,000  (15)750.000  402.500  987.337 

1916-17  year— 3.260.694  28,452  400,000  (18)898,158  321,531  1.612.553 

1915-16  year— 1,661.619  34.312  ....  (8)  400.000  322,000,  905,307 

x Figures  include  subsidiaries,  y Includes  $419,474  reserve  for  Federal 
taxes. 

OFFICERS. — Chairman,  Otis  H.  Cutler;  Pres.,  J.  B.  Terbell;  Vice- 
Presidents,  James  8.  Thompson,  William  S.  McGowan,  Clifton  D.  Pettis 


and  Thomas  Finigan;  Treas.,  Henry  C.  Knox;  Sec.,  George  M.  Judd, 
Comp.,  G.  C.  Ames.  Office,  30  Church  St.,  N.  Y.— (V.  108,  p.  2435; 
V.  110,  p.  1291.  1525,  2194.) 

AMERICAN  BRASS  CO.— (V.  110.  p.  360,  558,  1750.) 

AMERICAN  & BRITISH  MFG.  CORP.— (V.  109,  p.74,  1080,1462.) 
AMERICAN  CAN  CO.— ORGANIZATION.— Incorp.  in  New  Jersey  on 
March  19  1901  as  a consolidation  of  about  100  concerns.  See  V.  72,  p.  582. 
In  1916  operated  about  50  can  factories  and  two  machine  shops.  See  V.  84, 
p.  994:  V.  90,  p.  371,  629;  V.  96,  p.  1841.  In  1907  plants  were  completed 
in  New  Orleans.  La..  Savannah,  Ga.,  and  New  Castle,  Pa.,  and  in  1918-19 
in  Newark,  N.  J.,  and  Oakland,  Calif.  A $300,000  building  is  being  erected 
at  Portland,  Me.  The  Sanitary  Can  Co.,  acquired  in  1908,  has  been  dis- 
solved. V.  85,  p.  656;  V.  86,  p.  336,  422;  V.  90,  p.  504,  1230:  V.  105,  p. 
2367;  V.  106,  p.  88;  V.  86,  p.  796.  Has  arrangement  with  Goldschmidt 
Detinning  Co.,  now  Metal  & Thermit  Corporation.  V.  88,  p.  232,  373. 
V.  90,  p.  371.  Dissolution  suit,  see  V.  103,  p.  13,  240,  667.  V.  102,  p. 
802,  1348,  1719;  V.  106.  p.  88;  V.  107,  p.  1542;  V.  108,  p.  680;  V.  110.  p. 
655.  Prices  1918-19,  V.  106,  p.  192,  608;  V.  107,  p.  84;  V.  108,  p.81: 
In  May  1918  was  charged  by  Federal  Trade  Commission  with  attempts  to 
stifle  competition.  V.  106.  p.  1962.  Munition  orders  and  outlook  in 
1918,  V.  106,  p.  2452;  V.  107,  p.  503,  907,  1386.  Liberty  Ordnance  Co., 
V.  107,  p.  2190.  Settlement  of  munition  contracts,  V.  108,  p.  2435;  V. 
110,  p.655. 

PREF  DIVS.]  f ’04-’12.  ’13.  ’14.  ’15.  '16.  ’17.  '18.  19.  1920. 

Regular %\  5 y’ly  7 7 7 7 7 7 7 154,154,-,- 

Onaccumu ( 2454  --  --  --  8.96  --  (All  paid  in  1917) 

On  Dec.  20  1917  paid  the  final  3.7157%  due  for  accumulations  on  the 
preferred  stock.  V.  105,  p.  2186,  1421,  999,  907. 

DEBENTURES. — The  debentures  ($15,000,000  auth.),  of  which  $14,- 
000,000  were  sold,  are  callable  at  102)4 ; sinking  fund,  now  $500,000  yearly. 
V,  96,  p.  421,  489,  1230;  V 97,  p.  1841.  In  Dec.  1919  $10,791,500  re- 
mained outstanding. 

In  April  1920  sold  $12,000,000  short-term  notes  to  First  Nat.  Bank,  N.Y. 
REPORT.— Fiscal  year  ends  Dec.  31.  Report  for  1919  in  V.  110, p. 
655. 

1919.  1918.  1917.  1916. 

Earnings $11,728,758  $17,076,335  $21,995,042  $11,091,048 

Res.  for  Federal  taxes..  4,000,000  7,000.006  6,0o0,00O  

Depreciation 2,000,000  3,500.000  3,500.000  2.500.000 

Interest  on  deb.  bonds 548,533  575,508  602,]$3  628,067 

Pref . dividends (7)2,886,331  2,886,332  *6,583,185  2,886,331 

Balance,  surplus $2,293,894  $3,114,495  $5,309,674  $5,076,651 


Breckenridge,  Chas.  Stollberg  and  Henry  R.  Hoyt.  Office,  120 
Broadway,  N.  Y.— (V.  109,  p.  372,  889,  1988;  V.  110,  p.  655,  765.) 

AMERICAN  CANDY  CO.— V.  109,  p.  1610. 

AMERICAN  CAR  & FOUNDRY  CO.— ORGANIZATION.  &c.— In- 
corporated in  New  Jersey  on  Feb.  20  1899  as  a consolidation.  Manufac- 
tures freight  and  passenger  cars  of  wood  and  steel.  V.  68,  p.  280,  377,  1029; 
V.  71,  p.  86.  545;  V.  73.  p.  958:  V.  83.  p.  1413:  V.  84.  p:  1553- 

Purchase  of  interest  in  Canadian  Car  & Foundry  Co.,  V.  110,  p.  563. 

Orders  on  hand  May  1 1919  about  $100,000,000;  1918.  $290,000,000. 

DIVS.—  f ’03.  ’04.  ’05.  '06.  '07.  '08.  ’09to  15.  ’16.  ’17.  ’18.  ’19.  1920 
On  com % l 4 1 0 0 3 3 2 yrly.  2 8 8 9 text 

In  1920:  Jan.,  3%;  April,  3%. 

REPORT. — For  year  ending  April  30  1919  was  in  V.  108,  p.  2625.  2639. 

1918-19.  1917-18.  1916-17.  1915-16. 

Earns,  from  all  sources.$17,273,172.  $16,461,823  $17,522,909  $4,595,359 

Net  earnings $11,771,813  $11,281,742  $10,310,872  $2,816,018 

Preferred  divs.  (7%)-..  $2,100,000  $2,100,000  $2,100,000  $2,100,000 

Divs.  on  common  (8%).  2,400,000(8)2,400.000(6)4)1950000  (2)600,000 

Reserve  for  com.  divs...  2,400,000  2,400,000  2,250.000  

Spec.  res.  for  employees.  250,000  5O0.000  

Res've  impts.  & maint..  3,000,000  1,000,000  2,500.000  

Reserve  for  insurance 500,000  


Balance,  surplus $1,871,813  $2,631,742  $1,010,872  $116,018 

Profit  and  loss  surplus__$31. 324, 521  $29,452,707  $26,820,966  $25,810,094 

Status  in  Nov.  1918,  V.  107,  p.  2009. 

DIRECTORS. — William  H.  Woodin  (Pres.),  A.  B.  Hepburn.  S.  S.  De 
Lano  (Treas  ),  J.  M.  Buick  (V.-P.),  W.  G.  Oakman.  H.  Rieman  Duval, 
Gerald  L.  Hoyt,  W.  M.  Hager  (Asst,  to  Pres.).  C.  R.  Woodin,  W.  O. 
Dickerman  (V.-P.),  Chas.  J.  Hardy  (Gen.  Counsel),  Hanson  R.  Duval  and 
John  Sherman  Hoyt.  Secretary  is  H.  C.  Wick.  N.  Y.  office.  165  Broad- 
way.—(V.  110,  p.  563.) 

AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
June  2 1899  and  consolidated  chewing  gum  interests  (V.  71.  p.  545);  In 
Aug.  1914  acquired  Sen  Sen  Chiclet  Co.  V.  90.  p.  238;  V.  68.  p.  871. 
1130;  V.  77.  p 197;  V.  83,  p.  152;  V.  84.  p.  160:  V.  86.  p.  230;  V.  90.  p.  238; 
V.  99.  p.  51,  122,  271,  409.  In  Oct.  1916  Am.  Chicle  Co.  of  N.  Y.  took 
over  proporty  of  Sterling  Gum  Co.  V.  103.  p.  1594.  1890:  V.  104.  p.  258. 
History  of  property,  &c..  in  1917,  V.  104.  p.  1796.  War  orders.  1918. 
V.  107,  p.  183,  698.  Additions  to  property,  V.  110,  p.  869. 

Cap.  Stock. — The  stockholders  on  May  6 1920  voted  (a)  to  change  the  par 
value  of  the  Common  stock  from  $100  to  shares  of  no  par  value  and  (6) 
to  increase  the  number  of  shares  to  162,500  by  issuing  82,500  additional 
shares  (no  par  value)  to  be  offered  for  subscription  at  $40  per  share  to  both 
the  Preferred  and  Common  Stockholders  to  the  extent  of  X of  their  hold- 
ings as  of  May  6 1920:  payment  to  be  made  as  follows:  (1)  either  in  full  on 
May  17  1920;  or  (2)  25%  on  May  17,  25%  June  10,  25%  June  30  and  25% 

Jujn  a°letter  to  the  stockholders  it  was  stated  that  it  was  the  intention  of 
the  company  to  continue  dividends  at  the  present  rate  of  $4  per  share  per 
annum  on  all  the  Common  stock,  including  the  new  issue. 

The  new  capital  is  required  to  enable  the  company  to  adequately  handle 
the  very  great  extension  of  its  domestic  and  foreign  business.  A new 
factory  at  Long  Island  City  is  now  nearing  completion. 

DIVS.—  f’01.  ’02.  1903-13.  '14.  '15.  ’16.  ’17-’18.  Fe6.’19  to  May  ’20 
Common  ...  8 11  18%  yly.  20  11)4  IX  Nil  1%  quar.  (Q-F) 
Preferred  —l 6%  yearly  (154%Q.-J.)  to  Apr.  1 192 


May,  1920.] 
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MISCELLANEOUS  COMPANIES 
(For  abbreviations,  Ac.,  see  notes  on  first  page] 


American  Cigar  Co — Common  stock  $10.000,000 

Preferred  stock  6%  cumulative 

American  Cities  Co — See  "Electric  Railway  Section." 

American  Coal  Co — Stock.  — 

(The)  American  Cotton  Oil  Co — Common  stock  *20.207,100 
Pref  (a  A d)  stock  6%  n-o  sub  to  call  105  $14,502,300. 
Bonds  $15.000. 0OO  authorized  void  red  105  - . . .Ce.xr 

Notes  gold  $10,000,000  call  102  $500,000  yearly Cec 

American  Otst  lei  Co  (of  N J)  -stock  *10,000,000  author. 

1st  M collat  trust  call  at  105  A Int  auth  <1 .000  000 

American  Still  Alarm  1st  M Series  O 5s  guar  p A i - 

American  Druggists  Syndicate — Stock 

American  Express — Shares  . . . ..  .per  not  llxed, 

American  tins  & Elec — Common  slock  auth  $25,0)0. 000- 
Preferred  (a  <Se  di  stock  6%  rum  autb  $25,000,000  red  120 

Collateral  M $6,282,000  gold  callable  at  105 G.xc* 

Debenture  bonds  g (Amor  series)  red  110 Oc*Ar 

Secured  g notes,  1921  call  100 14 Eq..ct 

Secured  Oonv  g notes  $3,500,000  auth  call  100 Hi .NC.kc* 
Secured  gold  notes  $7,500,000  auth,  callable  100)4 c* 


x $285,050  ofthisamt.purch.  A canceled  to  Dec.  31  1918. 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 
\ Payable 

Last  Dividend 
and  Maturity 

$100 

$10,000,000 

6 In  1919 

Q— f 

May  1 

’20  2% 

100 

10.000,000 

6 In  1919 

0— j 

Apr  1 

’20  1)4% 

25 

z 1.500,000 

See  text 

MAS 

May  20  ’20  10% 

100 

20,237.100 

4 in  1919 

Q— M 

June  l 

1920  1% 

100 

10.198.600 

<>  In  1919 

J & D 

June  1 

1920,3% 

19li 

1 .000 

5 000.000 

5 g 

MAN 

Mav  1 

1931 

1919 

1,000 

10.000.000 

6 g 

MAS 

Sept  2 

1P24 

100 

9.965, 351 

See  text 

Q— J 

Apr  23 

; ’20  % % 

i906 

1.000 

604,000 

5 l 

A A O 

April  ] 

l 1926 

500 

14,000 

5 g 

A A O 

Apr  1 

1923 

10 

5,666,690 

in  1919 

M A S 15 

Feb  28 

’20  4% 

treate 

d aa  100 

18.000,000 

6 in  1919 

Q— J 

July  1 

’20  1)4% 



50 

5.439,750 

See  text 

Q-J 

Apr  1 

'20  2)|% 

50 

7.696,750 

6 In  1919 

Q— F 

Mayl 

20,  1)4% 

1907 

100  Ac 

6.282,000 

5 g 

F A A 

Feb  1 

2007 

1914 

100  Ac 

5.081.000 

6 g 

MAN 

May 

1 2014 

1918 

1,000 

1.500.000 

6 g 

J A .1 

Jan  1 

1921 

1918 

1,000 

1 .390,000 

6 g 

MAS, 

Mar  1 

1921 

1919 

1,000 

4,000,000 

6 g 

J A D 

Dec  1 

'20-21-24 

Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

do  do 

Office  1 Broad  wav.  N ' 
Liberty  Nat  Bank,  N Y 
do  do 

do  do 

First  Nat  Bank,  N Y 
15  Ex  PI.  Jersey  City,  NJ 
New  York 

Detroit  Trust  Co,  Mich 


Office.  65  If  way,”  N 
Checks  mailed 

do  do 

Guaranty  Trust  Co.  N ' 
do  do 

New  York 

Guar  Tr  Co,  N Y or  Chic 
New  York 


Dividends  on  the  common  9tock  were  reduced  to  1W%  quarterly  In 
Jan.  1916  and  suspended  in  Apr.  1916;  none  then  until  Feb.  1 1919,  when 
1%  was  paid;  since  to  May  1920,  1%  quar.  Sen  Sen  Chiclets  bonds,  V. 
89,  p.  1286.  Dec.  31  1919,  surplus  $2,895,743. 

NOTES.— In  Oct.  1919  issued  $2,500,000  serial  gold  notes,  due  $300,000 
on  Oct.  1 from  1920  to  1926  and  $400,000  Oct.  1 1927,  but  subject  to  call  at 
price  of  103)4  in  year  1919-20,  decreasing  A of  1%  each  year  thereafter 
to  10014 % in  year  1926-27.  While  these  notes  are  outstanding,  the 
property  cannot  be  mortgaged.  V.  109.  p.  1610. 

REPORT.— For  year  1919: 

Cal.Yr.  Tot. Inc.  Interest. Depr.,&c.Pf.Div's. (6%). Com.Divs.  Balance. 

1919 $2,660,044  $311,609  $748,689  $180,000  $318,136  sr$l,101,609 

1918 2,096.883  170.904  662,389  180,000  sr  1,083,590 

1917 1,092,731  177,272  323.943  180,000  sr.  411,498 

1916 727,527  134,776  25,306  180,000  120,000  sr.  267,445 

OFFICERS. — Chairman  of  the  Board,  Thomas  Adams:  Pres..  Darwin 
R.  James  Jr.;  Vice-Pres..  J.  F.  Bresnahan  and  Leon  G.  Godley:  Sec.,  M.  D. 
Bromberg;  Treas.,  Ernest  Willvonseder.  Office,  19-25  W.  44th  St.,  N.  Y. 
—(V.  J09.  p.  1610;  V.  110,  p.  869.) 

AMERICAN  CIGAR  CO. — The  American  Tobacco  Co.  owns  majority  of 
the  $10,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  See  V.  73. 
p.  1113;  V.  78,  p.  1393;  V.  93.  p.  1122-24.  Holds  a large  interest  In  Ha- 
vana Tobacco  Co.  com.  stock.  V.  85.  p.  285;  V.  86,  p.  110.  Properties. 
V.  72.  p.  185.  284.  937.  1037:  V.  73.  p.  958;  V.  75.  p.  1255. 

Divs.  on  pref.  stock  from  July  1906  to  July  1912,  6%  yearly  (3%  s.-a.): 
Oct.  1912  to  Apr.  1920,  134%  quar.  On  com.  in  1912  to  Nov.  1 1918, 
6%  yearly  (1 A % Q.-F.);  Feb.  1919  to  May  1920  paid  2%  quar.  V.  108, 
81 


Calendar  Years — 


1919. 


1918. 


1917. 


1916. 


Net  earnings $2,175,799  $2,318,982  $2,213,755  $1,867,285 

Preferred  dividends.. _(6%)600.000  600,000  600.000  600,000 

Common  dividends (8%)800,000  (6)600,000(6%)600,000(6%)600,000 


Balance,  surplus $775,799  $1,118,982  $1,013,755  $667,285 

Profit  and  lass,  surplus..$13,218,715  $12,442,915  $11,323,933  $10,316,178 

Pres.,  A.  L.  Sylvester;  Treas.,  Geo.  G.  Finch.  Ill  Fifth  Ave.,  N.  Y. 
— (V.  110,  p.  972,  1090.) 

AMERICAN  COAL. — Mines  at  Barton  and  Lonaconing.  Md..  and  Poca- 
hontas region,  W.  Va.  Inc.  in  Md.;  re-inc.  in  1903  in  N.  J.  V.  80.  p.  118. 
LATE  DIVIDENDS.  / ’03.  ’04-’06.  '07.  '08.  '09.  '10-'15.  '16.  '17.  '18.  '19. 
Regular ...130  10  yrly  35  10  10  6 y'ly  25  30  28  16 

In  1920:  Mar.  17,  8%:  May  20,  10%.  Report  for  1918  showed:  Gross 
earnings,  $1,630,302;  net,  $367,265;  deprec.,  $123,805;  divs.  (28%),  $340,- 
786;  bal.,  def..  $97,326;  total  surplus  Dec.  31  1918,  $1,025,560.  Pres.. 
W.  DeL.  Walbridge.  Office,  1 Broadway. — (V.  110,  p.  972.) 

AMERICAN  COAL  PRODUCTS  CO.— See  Barrett  Company. 

(THE)  AMERICAN  COTTON  OIL  CO.— Incorporated  Oct.  14  1889  in 
New  Jersey.  Makes  crude  and  refined  cotton  oil  and  (through  subsidiary 
companies)  lard.  soap,  fertilizers.  Ac.  Crude  oil  mills  in  all  cotton-growing 
States;  refineries  In  Northern  and  Southern  cities.  V.  77.  p.  1872:  V. 
98,  p.  1001.  In  Dec.  1919,  purchased  plant  of  Corn  Products  Ref.  Co.  at 
Davenport,  la.,  for  $250,000.— V.  109,  p.  2264. 

DIVS.— I '03.  '04.  ’05.  '06.  '07.  '08.  '09.  '10.  'll.  ’15.  1916 fo  Jne.  1 ’20. 
Com  - % \ 4 1 1 2 4 3 5 5 214  1 4 yrly  (1%  Q.-M.) 

BONDS,  Ac.— Of  the  5s  of  1911  ($15,000,000  auth.).  $5,000,000  were 
reserved  to  retire  the  4 As  due  Nov.  1015  and  the  remaining  $5,000,000  for 
future  purposes.  No  prior  lien  without  written  consent  of  80%  of  the 
bonds.  V.  92.  p.  661,  1638.  In  Aug.  1919  sold  $10,000,000  5-year  6% 
notes,  from  the  proceeds  $5,000,000  were  used  to  retire  2-year  notes  due 
Sept.  1 and  $5.O0O,OOO  to  relieve  $5,000,000  1-year  7%  notes  due  Sept.  2 
1919.  No  prior  liens  without  consent  of  80%  of  the  notes.  V.  109,  p.  678. 

REPORT.— Report  for  1918-19.  at  length  in  V.  109,  p.  1984.  1995. 

Auo.  31  Yr.  Net  Profit.  Deb.,Ac..Tnt.  Pref.  Divs  Com.  Divs.  Bal.,  Sur. 

1918-19- $2,694,214  $850,000  (6)$611,916  (4)$809,484  $422,814 

1917-18  2,327.995  666.667  (6)  611.916  (4)  809,484  239,928 

1916-17  2,034.042  500,000  (6)  611.916  (4)  809.484  112.612 

OFFICERS. — Pres.,  William  O.  Thompson;  1st  V.-Pres.  A Treas., 
Lyman  N.  Hine;  V.-P.,  H.  W.  Sheckley,  J.  G.  Gash,  C.  O.  Phillips,  W.  G. 
Cassady;  Sec.,  R.  Catlin,  65  Broadway,  N.  Y.— (V.  108.  p.  173;  V.  109, 
p.  678,  1984.) 

AMERICAN  DISTRICT  TELEGRAPH  CO.  (OF  NEW  JERSEY).— 
ORGANIZATION. — Incorporated  in  New  Jersey  In  Nov.  1901:  operates 
In  most  of  the  large  cities  and  towns  of  the  U.  S.;  Is  engaged  In  all  kinds  of 
electrical  protective  service.  V.  77,  p.  148;  V.81,  p.213.  Messenger  business 
was  leased  to  Western  Union  Telegraph  Co.  from  Jan.  1 1911  to  Sept.l927,the 
ann.  rental  being  based  on  past  oper.  returns,  subj.  to  increase  on  changes  of 
business.  V.  94,  p.  1121.  Dividends  in  1903,  354%;  since  to  July  1918, 
4%  yearly,  Q.-J.,  with  1%  estra  in  Jan.  1916.  Jan.  1917  and  Jan.  1918. 
Dividends  were  then  suspended  (payment  of  rental  having  been  intermitted 
owing  to  losses  on  messenger  service),  but  on  Oct.  29  1919,  Jan.  29  1920 
and  Apr.  23  1920,  54  of  1%  was  paid. 

The  Western  Union,  owning  81.37%  of  the  stock,  voluntarily  arranged  in 
1919  to  pay  annually  $20,280  (being  a return  of  6%  on  the  present' value) , 
for  the  use  of  the  messenger  plant  pending  a further  adjustment  of  the  rela- 
tions between  the  companies.  Minority  shareholders’  protective  com- 
mittee, Charles  F.  Tuttle,  Chairman;  Robert  F.  Brown,  55  Cedar  St., 
N.  Y.,  Secretary.  V.  107,  p.  1670;  V.  108,  p.  582,  685.  Purchase  money 
obligations,  $243,125.  Guarantees  principal  and  interest  of  N.  Y.  Fire 
Protection  1st  M.  4s  due  Sept.  1 1954,  and  $14,000  Amer.  Still  Alarm  Co, 
1st  M.  5s.  Suit  against  Western  Union  for  $2,778,823.  V.  110,  p.  1090. 

Pres.,  Newcomb  Carlton;  V.-P.,  Edw.  Everett;  V.-P.,  C.  C.  Johnson; 
V.-P..  Sec.  A Aud.,  F.  J.  McLain;  Treas.,  G.  K.  Huntington. — (V.  110, 
p.  1090.  1644.) 


AMERICAN  DRUGGISTS  SYNDICATE.— Has  manufacturing  plant 
at  Long  Island  City:  stock  largely  owned  by  druggists  throughout  U.  S. 
Dividends  paid  regularly  1908-’19,  rate  in  1919,  8%.  Annual  report  for 
1919,  V.  110,  p.  774. 

Rights. — Stockholders  of  record  Dec.  23  1919  were  given  the  right  to 
subscribe^at  $12  gershare  for  additional  capital  stock  (par  $10)  to  the.extent 

AMERICAN  EXPRESS  CO.— An  "Association”  formed  under  the  laws 
of  New  York  State  Nov.  25  1868.  Not  an  incorporated  company. 

On  July  1 1918  the  American  Railway  Express  Co.  under  Govt,  control 
took  over  the  domestic  express  operations  of  American,  Adams,  Wells  Fargo 
and  Southern  express  cos.  for  duration  of  war.  The  American  Express  Co., 


however,  continues  to  transact  a foreign  forwarding  business  and  foreign 
exchange  as  well  as  its  traveler's  checks,  money  orders  and  other  financial 
activities. 

The  Am.  Express  Co.,  Inc.,  was  incorporated  in  Conn,  in  Feb.  1919 
with  $6,000,000  to  facilitate  the  company's  operation  in  foreign  countries. 
V.  108,  p.  880.  New  foreign  securities  service,  V.  110,  p.  1974. 

Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

DIVS.—  j '01.  02  to  '05.  '06.  07  to  ’13.  '14.  1915.  1916  to  July '20 
Per  cent.  .1  7 8%  yrly.  11  12%  yrly.  5 4 A text 

Jan.  1916  to  Apr.  1920  paid  1 A % quar.  (6%  per  ann.) . with  a special  dlv. 
of  $2  in  Jan.  1917  from  investments.  V.  10.3.  p.  1793.  In  July  1913  paid 
25%  ($4,500,000)  in  Wells,  Fargo  & Co.  stock. 

1919.  1918.  | 1919.  1918. 

Gross  earns. _$8,192 ,652  $49.569,794 (Deductions $701,416  $679,409 

Oper.  income.  469,097  889,360  Dividends 1,032,366  1,031,052 

Other  income.  1,328,699  874,966 1 Surplus 64,014  53,865 

Pres.,  G.  C.  Taylor;  Treas.,  James  F.  Fargo,  65  B’way. — (V.  110,  p.  80, 
1417,  1974.) 

AMERICAN  GAS  CO.  (HOLDING  CO.),  PHILA.— (V.  110,  p.  80. 
872,  1090,  1850. 1974.)  y 

AMERICAN  GAS  & ELECTRIC  CO.— ORGANIZATION.— Incorpo- 
rated in  New  York  Dec.  20  1906,  per  plan  V.  83,  p.  1349,  1473,  1592 
V.  101,  p.  2168;  V.  102.  p.  137.  V.  106,  p.  298,  398.  Controlled  bv  Inter- 
ests affiliated  with  Gen.'l  Elec.  Co.  New  30.000  k.w.  generating  plant  at 
Windsor.  W.  Va.  (Central  Power  Co.);  V.  107,  p.  2291;  V.  106,  p.  298:  V. 
105,  p.  821,  1524.  In  1916  purchased  Citizens’  El.  Co.  of  Pittston,  Pa. 
V.  102.  p.  1719.  Increased  rates,  see  V.  105,  p.  821. 

Nature  of  Business. — Owns  public  service  corporations  located  in  six 
States,  supplying  electric  light  and  power  in  116  communities,  including 
Canton  and  Newark,  O.;  Muncie,  Marion  and  Elwood,  Ind.;  Scranton,  Pa.; 
Wheeling,  W.  Va.;  Atlantic  City,  N.  J.;  and  Rockford,  111.;  serving  an 
aggregate  population  of  approximately  920,000. 

Ohio  Power  Co. — Name  changed  from  The  Central  Power  Co.  on  Nov.  20 
1919,  is  a consolidation  of  the  electric  light  and  power  companies  in  Ohio 
controlled  by  the  American  Gas  & Electric  Co.  Operates  in  the  richest 
manufacturing,  coal  and  oil  producing,  and  farming  sections  of  Ohio, 
serving  42  cities  and  towns  with  electric  light  and  power. 

STOCK. — Stockholders  on  June  9 1919  voted  to  increase  the  stock  from 
$15,000,000  to  $50,000,000  half  preferred.  V.  108,  p.  2124.  The 
stock  dividend  paid  in  July  1919  increased  the  outstanding  common 
to  $5,439,750.  See  V.  98,  p.  1539,  1610,  1769;  V.  97,  p.  1585;  V.  102,  p. 
1626.  1S98;  V.  101,  p.  1887.  In  1919  also  issued  $1,772,500  Pref. 

DIVIDENDS.—  %j  '12.  ’13.  '14.  ’15.  ’16  to  Apr.  '19.  July  ’19  A ’20 

On  common,  cash 1 6)4  7H  8 8 10  (2)4  quar.)  See  See 

"Ixtra  in  stock  (J.  Sc  J.)  2 4 4 (2  s.  a.)  text  text 

do  in  stock  (special)  ..  __  25 

In  June  1919  extra  divs.  of  2)4%,  payable  Oct  1 and  25%  payable  July 
1 in  common  stock,  were  declared  on  the  common  stock  along  with  the 
regular  quar.  of  2)4  % in  cash,  payable  July  1 and  again  Oct.  1.  On  Jan.  2 
1920  and  again  on  Apr.  1 1920 paid  2)4%  in  cash  and  2%  in  common  stock. 

BONDS,  Ac. — Coll,  trust  5s,  see  V.  83,  p.  1349,  1472  V.  86,  p.  549,  1102, 
1531  V.  94,  p.  700  V.  99,  p.  1834.  In  1914  $1,000,000  100-year  6% 
debenture  bonds  were  issued.  V.  99,  p.  51,  122. 

The  $4,000,000  6%  notes  dated  Jan.  1 1918  (total  auth.,  $5,000,000)  are 
due  $2,500,000  Jan.  1 1920  and  $1,500,000  Jan.  1 '21.  but  callable  at  100)4. 
They  are  secured  by  $6,667,000  First  & Ref.  M.  bonds  of  Central  Power 
Co.,  the  entire  common  stock  of  which  is  owned  by  the  American  company. 
Reserved  notes  are  issuable  only  as  additional  First  A Ref.  5s  of  the  Power 
Co.,  pledged  to  at  least  166  2-3%  of  notes  to  be  issued.  V.  106.  p.  192: 
V.  103,  p.  2344;  V.  106,  p.  298,  608.  [The  $500,000  7X%  notes  of  Central 
Power  Co.,  part  of  an  authorized  $1,500,000  dated  June  1 1918  and  due 
June  1930  (but  callable) , are  also  secured  by  $1,667,000  Central  Power  Co. 
First  A Ref.  Mtge.  5s. j 

The  3-year  6%  Secured  Convertible  gold  notes  dated  Jan.  1 1918  are 
secured  by  deposit  (at  70%  of  par)  of  First  Mtge.  30-year  5%  gold  bonds 
of  the  Indiana  General  Service  Co.  The  notes  are  callable  as  a whole  or  in 
amounts  of  not  less  than  $500,000  by  lot  at  100)4  and  int.  on  six  weeks’ 
notice,  and  are  convertible  at  option  of  holder  at  par  into  the  pledged  bonds 
at  86)4  and  int.  to  Mar.  1 1919.  at  88  and  int.  thereafter  to  Mar.  1 1920 
and  at  8934  and  int.  thereafter  to  maturity.  Total  auth.  note  issue 
$3,500,000,  all  issuable  on  same  proportion  of  collateral.  See  offering  of 
initial  $1,430,000  in  Mar.  1918  in  V.106.  p.  1323.  1346. 

The  6%  Secured  Gold  notes  dated  Dec.  1 1919  are  secured  by  pledge  of 
$6,667,000  1st  & ref.  5s,  due  1947,  of  the  Ohio  Power  Co.  Additional  notes 
are  issuable  only  against  pledge  of  1st  A ref.  bonds  of  Ohio  Power  Co. to  the 
extent  of  166  2-3%  of  the  notes.  Callable  all  or  in  amounts  of  not  less  than 
$500,000  at  100)4  and  int.  on  60  days’  notice,  notes  so  called  to  be  of  earliest 
maturity  outstanding.  Of  the  $4,000,000  notes  issued,  $500,000  mature 
Dec.  1 1924  and  the  balance  Dec.  1 1920  and  1921.  V.  109,  p.  2264. 

Leading  Bond,  Ac.,  Issues  of  Controlled  Companies  Dec.  31  1918. 

_ , „ Authorised  Outstanding . Dated . Compare. 

Central PowerCo.  First*  Ref.  M150.000.000  Pledged  1917  V. 107 ,p. 183 

Coll.  7)4%  notes  due  J’ne '40.  $1,500,000  $500,000  1918  

Canton  I o.)  Electric  Co.  5s...xJ2,500.000  $1,356,500  ly07  V.93, p.1604 
Canton  Lt.,  Ht.  & P.  1st  5s — x Closed  18.000  1895  V.85.p.  224 

Ohio  L.&P.Co..  Timn,O.,lst5sx30  000,000  1.188,000  1914  V.99.P.1678 

General  Service  Co.  Mtge.  5s...  (?)  Pledged  1918  V.106,p. 134 

Muncie  El.  Lt.  Co.  1st  gu.5s__x  1,500.000  836,500  1907  V.86.P.  484 

Marlon  Light  & Heating  5s.. .x  1.500.000  288,500  1907  V.91.P.1774 

Ohio  State  Power  Co.  1st  6s 3,000,000  700,000  1915V. 101, p.2076 

Rockford  E.  Co.  1st  & ref.  5s... x 7.500.000  1,562.000  1909  V.89.p.  530 

Rockford  Ed.  1st  M.  5s x Closed  21,000  1899  

ScrantonfPa.)  Elec.Co.lst  s.f.5s  x10.000.000  6.509.000  1907  V.8.5.p.  808 
Secured  gold  notes,  6%.. $1,000, 000  613,000  1917  V.105.P.1315 

Atlantic  City  (N.  J.)  Eleo.  5s... x 5,000.000  2,113,000  1908  V.86.P-1102 

Pf.(a.&d.)stk.6%cum.. call. 120  500,000  370,200  (divs.  Q.-F.  ). 

N.  J.  Hot  Water  Ht.  5s x Closed  8.000  1906  ..  . 

Atlantic  El.  Lt.  & P.  1st  5s... x Closed  175.000  1904  

Wheeling  (W  Va.)  Eleo.  1st  5s.xl2.000.000  1,797,000  1911  V.92.P.1441 

EARNINGS. — Years  ended  Dec.  31: 

Dec.  31  Gross  Earns.  Net  Sub.  Cos.  Earnings  FixedChgs.A  Bal.,  for 
Year — Sub.  Cos.  to  Am.  G.AE.  Am.  G.  A E.  Pref.  Divs.  Deb.  Int. 
1918— .$10,056,609  $973,537  $758,728  $1,144,278  $587,987 

1917...  7,915,137  761,591  610,786  828,907  543,470 

Chairman  of  Board,  S.  Z.  Mitchell;  Pres..  R.  E.  Breed:  Sec.  A Treas.; 
F.  B.  Ball.  Office,  30  Church  St„  N.  Y.— (V.  108,  p.  2124,  2435,  2630. 
V.  109,  p.  74,  1988.) 

AMERICAN  GLUE  CO.— V.  110,  p.  1417,  1528,  1850,  2077. 
AMERICAN  GRAPHOPHONE  CO.— See  Columbia  Graphophone  Co, 
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INDUSTRIAL  STOCKS  AND  RONDS 


[Vol.  no. 


Amer  Qraphophone  Co — See  caption  Columbia  Graphopho 

American  Hide  & Leather — Common  stock  $17,500,000 

Preferred  (a  & d)  7 % cum  $17,500,000  (V  76.  p 104) 

American  Ice  Co — 

Common  stock  $7,500,000 

Pref stock  (new)  6%  non-cum  $15,000,000  (V  104,  p 561)-- 

Collateral  trust  bonds  gold  ($5,000,000) Ce 

EealEst  1st  & Gen  M $6,500,000  gs  f red PeP  xx.o* 

Underlying  bonds  (Oct  31  ’18)  after  deduct  $817,500  owned 
Amer  Int  Corp — Commonstock  auth  $49,000,000  100%  pd 

Managers'  stock  $1,000,000  100%  paid  Oct  15  1919 

American  Light  & Traction — Common  stock  $40,000,000 

Pref  (a&d)stk  6%  cum  $25,000,000  auth(V  82.  p 50,  279). 

American  Linseed  Co — Common  stock  $16,750,000 

Preferred  $16,750,000  7%  non-cumulative 

American  Locomotive— Common  stock  $25,000.000 

Preferred  (a  & d)  7%  cum  $25,000,000  (Bonds,  see  text)-. 

Richmond  Locomotive  Consol  Mtge  assumed z 

Locomotive  & Machine  Co  1st  4s  guar  p & 1 z 


i Of  these  amounts,  2,259  shares  of  com.  and  4,517  of 


below . 

$100 

100 

100 

100 

1.000 

1,000 


161,330 

920.200  6 In  1919 

076,0001  5 g 

283,000|  6 g 

302.200  

000, 000 ! 

000,000  See  text 
047,100iSee  text 

236.200  6 In  1919 

750.000  - 

750.000  7 in  1919 
000,000,5)4%  ’19 
000.000  7 In  1919 

432.000  6 g 

1,000  1,500,000|  4 g 

3 held  i n trust  Jul  y 1 1919. 


When 

Payable 

Last  Dividend 
and  Maturity 

Q—J 
A & O 

Q—J  24 
Q—J  25 
A & O 
F & A 

July  1 1920  1 H 

See  text 
Apr  24  '20,  1)4 
Apr  1 1922 
Aug  1 1942 

Q— M 
Q— M 

Q— F 
Q—F 


Q— J 
Q — M 31 
Q—J 
A & O 
M & S 


June30  20.$1.50 
June30  20,$1.50 
See  text 
Nov  1 '20  1)4% 
Jan  2 1920  H% 
Oct  1 1920  154 

JunelO  20  I )4  % 
June30  1920  1 54 
Apr  1 1929 
Mar  1 1924 


New  York 

Central  Trust  Co,  N Y 
New  York  & Philadel’a 


N.  Y. 

New  York 
Checks  mailed 
do  do 
do  do 


do 


do 


Checks  mailed 
Checks  mailed 

30  Church  St,  New  York 
Royal  Trust  Co,  Montr'l 


AMERICAN  HIDE  & LEATHER  CO.— ORGANIZATION.— Organ- 
ized in  New  Jersey  in  1899  as  a merger  of  upper  leather  Interests.  See  V 
69,  p.  493;  V.  68,  p.  925;  V.  70.  p.  77;  V.  102,  p.  1348;  V.  103,  d.  753,  an  6 
application  to  list,  V.  72,  p.  673.  War  orders,  1917,  V.  105,  p.  999. 
Government  price  fixing  (ended  Jan.  31  1919),  V.  106,  p.  1853,  1747; 
V.  107,  p.  404,  804;  V.  108,  p.  81.) 

STOCK. — Of  the  amounts  issued  ($13,000,000  pref.  and  $11,500,090 
common),  $451,700  pref.  and  $225,900  com.  is  held  in  trust. 

PREP.  DIVIDENDS—  1905.  1906-15.  1916.  1917.  1918.  1919. 

Per  cent  cash 3 nil  5 5 5 9 

U.  S.  Liberty  bonds ..  -.  ..  2 

From  Jan.  1919  to  July  1919,  incl.,  paid  154%  quar.,  Oct  1 1919  paid 
1?4  % regular  and  2%  extra  in  cash  Jan.  and  July  1920  !%%■ — V.  109, 
p.  478.  Overdue  pref.  divs.  Oct.  1 1919  about  114%;  V.  106  p.  2561; 
V.  107,  p.  404,  804. 

BONDS,  &c. — On  Sept.  1 1919  the  remainder  of  the  $10,000,000  1st 
Mtge.  6s  of  1899  amounting  June  30  1919  to  $2,507,000  was  paid  off  out  of 
surplus  funds.  V.  109,  p.  983;  V.  108,  p.  880. 

REPORT.— Year  1918-19,  V.  109,  p.  885. 

June  30  Gross  Trading  Int.onlst  Other  xPref.  Balance, 
Years.  Output.  Profits,  etc.  M.Bds.  Deduc.  Div.  Surplus. 

1918- 19 --$28,593,698  $3,730,436  $511,500  $523,933  $1,267,500  $1,427,503 

1917-18—  29,104,428  3,534,811  511,500  615,112  650,000  1,758,199 

1916-17 --  24,076,824  2,730,983  511,500  422,836  975,000  821,627 

1915-16  — 23,559,749  2,521,407  511,500  366,641  1,643,266 

1914-15 --  19,092,483  1,888,588  511,500  397,114  959,974 

9 Mos.  to  Mar.  31 — y Net.  Bond  Int.  Sk.  Fd.  Depr.  Bal.  Surp 

1919- 20 $2,239,979  $31,840  $291,655  $1,916,485 

x Dividends  in  1918-19:  cash,  7?4%.  $1,007,500;  Liberty  bonds,  2% 

$260,000.  y After  charging  replacements,  interest  on  loans  and  reserves 
for  Federal  taxes  and  State  franchise  taxes.  V.  109,  p.  1701. 

Profit  and  loss  surp.,  June  30  1919,  $9,540,929,  agst.  $8,469,386  in  1918. 
DIRECTORS. — Theo.  S.  Haight  (Pres.),  Charles  P.  Hall  (1st  Vice- 
Pres.),  Aaron  Hecht  (2nd  V.-P.),  F.L.  Roenitz  (3d  V.-P.),  Frederick  Strauss , 
M.  Robson.  O.  H.  Buswell,  Ohas.-W.  Tidd,  Henry  Sehgman.  James  Skin- 
ner, Geo.  A.  Hill  (Sec.  & Treas.),  Lindsey  Hopkins  and  C.  E.  Danforth, 
Thomas  B.  Yiulle,  J.  P.  Story,  Jr.,  Fred.  E.  Thompson  and  Thomas  B.  Doe. 
Office.  96  Cliff  St.,  N.  Y. — (V.  110,  p.  467,  1975.) 

AMERICAN  ICE  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  March  11  1899.  Transacts  a wholesale  and  retail  business  in  N.  Y. 
City,  Phila.,  Boston,  Baltimore,  Washington,  D.  O.,  Camden  and  Atlantic 
City,  N.  J.  Operates  in  N.  Y.  under  name  of  Knickerbocker  Ice  Co.,  and 
25%  of  its  common,  making  the  capitalization  in  hands  of  public  about 
as  shown  above.  V.  104,  p.  165,  363,  453,  561. 

Circular  Issued  by  Committee  of  Large  Stockholders. — See  V.  109,  p.  2264. 
DIVIDEND.— No.  1,  on  new  pref.,  Api . 25  1917  to  Oct.  25  1919,  1M  % 
quar.;  also  extra  1% , Oct.  25  1918  and  1919,  making  6%  for  year  Jan.  24 


and  Apr.  24  1920,  1 )4%-  On  com.,  declared 
each  on  Jan.  24,  Apr.  24,  July  24  and  Oct.  25. 

V.  109,  p.  1275,  2441. 

BONDS. — The  Real  Estate  First  & General  Mtge.  sinking  fund  gold 
6s  ($6,500,000  auth.  Issue)  are  a first  lien  on  real  estate  in  Maine,  New 
York,  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
having  an  estimated  value  of  $8,100,949  and  a general  lien,  subject  to  exist- 
ing encumbrances,  on  substantially  all  the  remaining  property.  Of  the  bonds, 
$5,283,000  on  Oct.  1 1919  were  outstanding,  $305,000  in  treasury,  $595,000 
in  sinking  fund  and  $76,000  in  the  fire  insurance  and  workmen's  com- 
pensation funds.  Remainder  reserved  to  retire  about  $1,133,000  bonds 
and  real  estate  mortgages  and  for  75%  of  cost  of  additions  and  improve- 
ments. Redeemable  at  102)4  as  a whole  on  any  int.  date  or  for  yearly 
sinking  fund  beginning  Aug.  1 1913,  viz.;  2%  for  10  years,  then  2)4%. 
V.  95,  p.  482;  V.  99,  p.  1453;  V.  101,  p.  529. 

Of  the  collateral  trust  5%  bonds  ($5,000,000  auth.  issue),  $3,155,000  has 
been  issued;  $1,912,000  used  for  sink.  fd.  mortgages  and  $167,000  were  Oct 
1 1918  in  the  treasury,  leaving  $1,076,000  outstanding  In  hands  of  the 
public.  In  Jan.  1919  there  remained  only  $410,000  bonds  for  the  retire- 
ment of  which  collateral  trust  bonds  can  be  drawn,  and  of  the  $410,000 
only  $13,700  were  outstanding. 

REPORT.— Year  ending  Oct.  31  1919  in  V.  110, p.  260. 

Oct.  31  Years—  1918-19.  1917-18.  1916-17.  1915-16. 

Total  income $15,548,124  $12,742,433  $10,014,932  $9,229,111 

Net  earnings $5,108,045  $3,661,627  $2,610,168  $2,132  ‘ 

T — j.  + I O 009  019  O A CO  999  1 COC  OK7  1 A 07 


Balance,  surplus $1,127,901  $315,360  $420,044  $518,058 

DIRECTORS,  &c. — Pres.,  Wesley  M.  Oler;  V.-Pres.,  Walter  Lee, 
V.-Pres.  & Treas.,  Thomas  Pettigrew;  Secretary,  E.  P.  Passmore,  Jos. 
Wayne,  Jr.,  Henry  C.  Harrison,  Robert  W.  Kelly,  L.  L.  Mann,  Col. 
Robert  M.  Thompson,  D.  II.  Morris,  Henry  H.  Head,  John  F.  Harris, 
Alvin  W.  Krech,  Samuel  McRoberts,  John  P.  Grier  and  Harry  S.  Black. 
Office,  15  Exchange  Place,  Jersey  City,  and  1480  B’way,  N.  Y. — (V.  110, 
p.  260,  263.) 

AMERICAN  INTERNATIONAL  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  on  Nov.  23  1915  with  $50,000,000  capital  stock 


on  Nov.  23  1915  with  $50,000,000  capital  stock 

(par  $100) . consisting  of  $1 ,000,000  pref.  stock . known  as  managers’  shares . 
and  $49,000,000  common  stock,  each  full  paid.  V.  102,  p.  1813.  F*— ' 
40%  called,  $20  per  share  on  June  2 and  the  remainder  on  Oct.  15  1919. 
108,  p.  1513;  V.  101.  p.  1857,  1941,  1762. 

Is  financially  interested  in  the  following  companies  (V.  103,  p.  2338) : 
cific  Mail  SS.  Co.  (V.  101,  p.  2076):  the  Allied  Machinery  Co.  of  Amer 


1919  absorbed  the  Allied  Sugar  Machinery  Corp.,  the  Allied  Construction 
Machinery  ” " ^ 

Turpentine 
Mercantile 


(V.  103,  p.  2159,  1986),  Carter,  Macy  & Co.,  Inc.  (tea  importers — V.  104, 
p.  954;  V.  106,  p.  88),  China  Corp.  and  the  Siems-Carey  Ry.  & Canal  Co. 
(V.  103,  p.  1303;  V.  103,  p.  1265;  V.  106,  p.  88),  International  Products  Co. 


Jo,  p. 

p.  954;  V.  106,  p. 

(V.  103,  p.  1303; , - 

(V.  104,  p.  2237),  Amer.  Int.  Steel  (export)  Corp.  (V.  105,  p.  999;  V.  106, 
p.  88),  G.  Amsinck  & Co.,  Inc.,  Central  and  South  American  export  and 
import  house  (V.  105,  p.  1803;  V.  106,  p.  88,  1579).  Central  Products  Co. 
United  Fruit  Co.  V.  102,  p.  1816.  American  Balsa  Co.,  Inc.,  V.  108, 
p.  1157.  Societa  Italo-Americana  di  Studi  E.  Lavori  Pubblici,  Balso 
Refrigerator  Corp. 


Other  interests  (V.  106,  p.  88)  are:  American  Internat.  Shipbuilding 
Corp.  (V.  107,  p.  2434;  v.  108,  p.  271,  582;  V.  105,  p.  1166,  2544,  1245, 
1232,  1463;  V.  106,  p.  1128;  V.  107,  p.  84.  606.  Grace  Amer.  Int.  Corp., 
&c.;  V.  106,  p.  1579.  Uruguay  contracts,  V.  107,  p.  503.  International 
Products  Co.  (see  below  and  V.  109,  p.  1083);  Simms  Petroleum  Co.  (V.  109, 
p.  2358).  The  Hispano-American  International  Corp.  was  organized  in 
1919  to  undertake  development  enterprises  in  Spain.  V.  110,  p.  1319. 

Common  and  pref.  stock  are  to  be  treated  alike  until  over  7%  is  paid, 
when  managers’ shares  will  receive  20%  and  common  80%  of  disbursements. 
An  installment  of  $10,  payable  Oct.  15  1917,  increased  the  total  amount 
paid  in  to  $60  per  share;  the  final  $40  was  called  for  payment  in  1919  as 
stated  in  first  paragraph  above.  V.  108,  p.  2124,  2243. 

Statement  of  Oct.  3l  1919  as  to  financial  policy.  See  V.  109,  p.  1793. 

DIVIDENDS. — Com.  and  pref.,  75c.,  paid  quar.  Dec.  1916,  to  Sept. 
1917.  incl.:  Dec.  1917  to  Mar.  1919,  90c.  each  quar.:  June  and  Sept  1919, 
$1  20  quar.  on  80%  paid  stock;  Dec.  1919  to  June  1920  , $1  50  quar. 
V.  109,  p.  1988;  V.  105,  p.  2096. 

REPORT. — For  calendar  year  1919  in  V.  110,  p.  1285,  showed: 

Cal.  Total  Net  Pref.  & Com.  Balance,  Total 

Years.  Income.  Earnings.  Dividends.  Surplus.  Surplus 

1919 $12,327,780  $4,719,167  $2,397,600  $2,321,567  $7,569,543 


1918 7,846,547 

1917 6,830.394 

1916 3,839,877 


3,716,379 

3,746,122 

2,483,943 


,817,325 

1,574.175 

375,000 


),054  5,743,410 

2,171,947  *3,507,513 

2.108.943  1,923.539 


OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board:  Pres.,  C.  A. 
Stone;  Vice-Presidents,  Geo.  J.  Baldwin,  Thos.  W.  Streeter,  Philip  W. 
Henry,  R.  P.  Tinsley,  R.  B.  Sheridan  and  Matthew  C.  Brush.  The  Secre- 
tary is  Cecil  Page  and  Treasurer,  Joseph  S.  Lovering.  N.  Y.  office,  120 
Broadway.— (V.  110,  p.  563,  1285,  1319,  1974,  ,2077.) 

-(V.  110,  p.  361, 


, p.  724,  871,  987;  V.  73,  p.  235,  and  V.  75,  p. 
all  of  the  stock  of  the  below-noted  companies: 

Securities  issued — Stock.  Bonds. 

Milwaukee  Gas  Light  Co..: S5.000.000  $8,697,000  V.  74,  p.  482 

Grand  Rapids  (Mich.)  Gas  Light  Co.  2.400,000  1.575,000  V.  64,  p.  662 

Madison  (WIs.)  Gas  & Elec.  Co 400,000  863,500) 

St.  Joseph  (Mo.)  Gas  Co 1,000.000  1,000.000)  See  page  189 

St. P. (Minn. ) G. Lt. Co. (V.  106, p.2759)  4,350,000  5,000,0001 
Binghamton  (N.  Y.)  Gas  Works.  — . 450,000  996,000) 

Con.  Gas  Co.  of  N.J.  (Long  Branch)..  1,000,000  1,715.000  V.  75.  p.344 

Detroit  City  Gas  Co 9,500.000  10,000,000  See  this  seot’n 

St.  Croix  Power  Co.,  Somerset.  Wis..  2.500  750,000  V.  73,  p.  1014 

San  Antonio  P.  S.  Co.(V.105,p.390) ..  4,700,000  4,793,000/See  “Electric 

Muskegon  (Mich.)  Trac.  & Ltg.  Co..  663,000  600,0001  Ry.  Sec." 

South  St.  Paul  Gas  & Elec.  Co 

NOTES. — It  was  stated  in  May  1920  that  Halsey,  Stuart  & Co.  had 
purchased  $6,000,000  5-year  6%  gold  notes,  convertible  into  either  com. 
or  pref.  stock. 

DIVS.  (%).  [ ’04.  ’05.  ’06.  ’07.  ’08.  ’09.  ’10.  1911  to  May.  1920. 

Common  (cash) ( 1)4  3)4  4)4  5)4  6)4  9 9)4  10%  yrly.  (2)4  Q.-F.) 

Do  (stock).. ( ..  ..  ..  ..  ..12)4  10  10%  yrly.  (2)4  Q.-F.) 
EARNINGS. — For  calendar  year  1919  in  V.  110,  p.  558. 

1919.  1918.  1917.  1916. 

Gross  earn  .sub  .co  .stocks  $4,361,545  $4,326,367  $5,392,615  $5,859,938 

Net  earnings 4,142,863  4,014,801  5,023,381  5,648,027 

Div.  on  pref.  stock  (6%)  854,172  854,172  854,172  854,172 

Cashdiv.  on  com.  (10%)  2,416,637  2,190,390  1,986,968  1,801,798 

Balance,  surplus $872,054  $97,239  $2,182,241  $2,992,057 

There  was  also  deducted  in  1919,  as  in  previous  years,  $2,416,637  for 
stock  dividends  on  common  stock,  against  $2,190,390  (10%)  in  1918. 
Total  surplus  Dec.  31  1919,  $10,324,745. 

Chairman,  Emerson  McMillin;  Pres.,  Alanson  P.  Lathrop;  V.-P.,  Marion 
McMillin;  V.-P.,  C.  N.  Jeliffe;  V.-P.,  H.  C.  Abell.  N.  Y.  office,  120  Broad- 
way.—(V.  110,  p.  467,  558.  1972,  2194.) 

&c. — Incorporated 
See  V.  71,  p.  545; 
(one-half  7 % non-cum.) 
pref.;  par  $100.  V.  76.  p.  216.  Divs.  on  pref.,  1899  to  1900,  aggregated 
10)4%;  none  then  till  Nov.  1916,  when  3%  was  declared  payable  1)4% 
Jan.  1 1917  and  1)4%  July  1 1917.  In  Nov.  1917,  1918  and  1919  declared 
annual  dividends  of  7%,  payable  quarterly  (Q.-J.)  in  following  years 
(V.  107,  p.  201).  In  Nov.  l9l9  declared  an  initial  dividend  of  3%  on  the 
common  stock,  payable  % of  1%,  Dec.  15  1919  and  March,  June  and 
Sept.  1920.  V.  109,  p.  1893.  Loans  payable  (Sept.  30  1919),  $8,048,073. 
REPORT. — Report  for  year  ending  Sept.  30  1919,  V.  109,  p.  1888. 

Sept.  30 — Gross  (All  Operating  Res.  for  Preferred  Balance, 

Year.  Sources).  Gain.  Canting. ((  Dividends.  Surplus. 

1918-19 a$ll,025,776a$4,329,243  (7)$l,172,500a$2,683,328 

1917-18 4,385,287  2,138,970  1.172,500  966,470 

1916-17 4,186,044  2,147,519  $383,089  1,172,500  591,930 

a Figures  for  1918-19  include  results  of  operations  by  subsidiary  companys; 
heretofore  not  published. 

Pres.,  R.  H.  Adams;  Sec.,  W.  A.  Jones:  Treas.,  H.  E.  Cooper.  Office, 
Woolworth  Bldg.,  N.  Y.— (V.  110,  p.  467.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION.— Incorp.  in 
N.  Y.  on  June  10  1901  as  a consolidation  of  various  companies  (see  list  V. 
73,  p.  80).  V.  72,  p.  1189;  V.  73,  p.  84.  186,  724;  V.  83,  p.  688;  V.  88.  p. 
102;  V.  89,  p.  591;  V.  78,  p.  1111.  1393,  1448;  V.  84.  p.  1431;  V.  80.  p.  474; 
V.  87,  p.  675;  V.  104,  p.  2454:  V.  105.  p.  182.  906.  V.  79,  p.  1022. 
Suit,  V.  105,  p.  2096.  Plants  are  located  at  Schenectady,  N.  Y.;  Dunkirk. 
N.  Y.;  Richmond,  Va.;  Pittsburgh,  Pa.;  Paterson,  N.  J.;  Montreal,  Can.; 
Chester,  Pa.,  and  Richmond,  Va. 

DIVS.  (%)—  1908.  1909-15.  1916.  1917.  ’18.  ’19.  1920. 

On  common-..  33A  Nil  2)4  5&1R.O.  5 5)4  1)4, 1)4.-.  - 

On  Sept.  30  1919  the  quarterly  dividend  was  increased  from  1 X to  1 >4  % . 
V.  109.  p.  678.  On  the  pref.  stock  full  7%  p.  a.  from  organization  to  date. 

UNFILLED  ORDERS.— Unfilled  orders  on  Dec.  31  1919:  $7,862,157. 
against  $16,034,678  June  30  1919. 


May,  1920.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


American  Piano  Co — Common  stock  $5,300,000 

Preferred  (a  <&  d)  stook  7%  cumulative  $6,000.000 

American  Pneumatic  Service — Common  stock  $5,000,000 — 

First  preferred  (a  & d)  $3,000,000  7%  cumulative 

Preferred  (a  Sc  d)  6%  non-oumulatlve  $7.000,000 

Collateral  trust  mortgage  $5,000,000  gold  sinking  fund. IBs 

Lamson  Con  Store  Service  Co  s f bonds IB* 

American  Power  & Light  Co — Common  stock  $17,500,000-- 

Preferred  (a  & d)  stook  6%  cumulative  $5,000,000 

Notes  gold  convertible  to  Aug  1921  red  102.  see  text x 

Gold  deben  bonds  6%  call  110  ($6,984,300  subscr  forl.Ba  c 
American  Public  Serv  Co — Pref  stock  7%  cum,  $10,060,000 

First  Lien  g call  105 Nxxk 

7%  Serial  gold  notes 

Collateral  gold  notes,  series  A,  red  100 xxxc* 

Public  Utilities  Co— Common  $20.000.000 


Bonds  (sec  by  coll;  V 102, p li64)~  $3*506rdo~0  caiil02tt  Kx. 

Scrip  for  dividends 

American  Radiator  Co — Common  stock  $22, 000, 000- 
Preferred  stock  (not  as  to  assets)  7%  cumulative  $3,000,000 
Amer  Refrig  T rans  Co — Eq  notes  due  $57,000-$59.000  s-a.x 

Equipment  notes  due  $24,000  s-a x 

do  do  Ser  C due  $105,000  s-a 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$55,000 
321 ,000 
3.161.100 
3,858,600 
4. '195.062 

new 

new 

1916 

$1,000 

6 * 

See  text 

J & D 

June  1 1926 
See  text 

Guaranty  Trust  Co,  N Y 

.... 

100 

1 in  1919 

Q-j 

Apr  1 20  \M% 

Bankers  Trust  Co  N 7 

50 

1,498. 8:)(l 

See  text 

M & S 

Sept  30  T8  3 H 

By  chock 

50 

6.328.800 

do 

M Sc  S 

Mar  30  T8  IK 

By  check 

1903 

600  Sc  c 

64,000 

5 e 

A & O 

Oct  1 1928 

International  Tr  Co,  Boa 

1902 

500  See 

311.000 

5 g 

F & A 

Feb  1 1922 

do  do 

10(1 

8.705,400 

4 In  1919 

Q— M 

June  1 1920  1% 

100 

3.656,700 

6 In  1919 

0— J 

Apr  1 1920  1 H 

Checks  mailed 

1911 

100  &c 

2,200.000 

0 g 

F & A 

Aug  1 1921 

Guaranty  Trust  Co.  N v 

1916 

100  &c 

5,650,000 

6 g 

M Sc  S 

Mar  1 2016 

Bankers  Trust  Oo.  N Y 

100 

687,600 

7 in  1919 

Q— J 

Apr  1 1920  1 K 

New  York 

1912 

100  See 
1.000 

3,336,300 

300,000 

6g 

J & D 

M & S 

Dec  1 1942 
Mar  1 1920-23 

New  York 
New  York 

1920 

100  &c 
100 

250,000 

2,933,500 

4,268,200 

7K  g 

A & O 

Apr  1 1925 
July  1 14  >A% 
See  text 

Chicago  or  New  York 

Am  Exch  Nat  Bank,  N Y 

100 

6 

Q— J 

do  do 

1912 

500  &c 

456,300 

6 g 

1 Sc  D 

Dec  1 1942 

Central  Tr  Oo  of  III,  Chic 

rib. 

500  &c 

2,500,000 

6 g 

A & O 

Apr  1 1936 

Logan  Trust,  Oo.  Phtla 

1918 

310,068 

6 

A & O 

Apr  1 1923 

Grand  Rapids,  Mich 

25 

See  text 

See  text 

Q— M 

June30  1920  4% 

Od  816  So  Mich  Ave.Chle 

100 

3.000.000 

7 in  1919 

Q— F 15 

May  15  19201  'I 
Dec  '19-June'2i 

do  do 

1911 

1.000 

114,000 

5 

J & D 

Guaranty  Trust  Co,  N Y 

1912 

1,000 

120,000 

5 

J & D 

Dec  '19-Dec  ’22 

First  Tr  & Sav  Bk.  Chic 

1913 

1.000 

630,000 

5 

M & N 

1 

Nov '19-May  23 

First  Tr  Sc  Sav  Bk.  Chic 

REPORT. — Fiscal  year  changed  to  calendar  year;  report  for  6 months 
ending  Dec.  31  1919  in  V.  110,  p.  966,  showed: 

6 Mos.  Years  ended  June  30 

Dec.  31  T9.  1918-*9.  1917-18.  1916-17. 

Gross  earnings $20,630,084$108,923,524  $80,588,071  $82,213,845 

Mfg.,  maint.  and  admin. 

expenses  & deprec'n..  17,532,188  91,569,915  70,358,566  72,614,654 


461,399  4,922,789  4,018,951  2,205,319 


59,326 

875.000 

750 .000 


418,252 

1.750.000 

1.250.000 


299,417 

,750,000 

.250,000 


5,000,000  1,000,000 


192,192 

1.750.000 

1.250.000 
250,000 

2,000,000 


U.  S.  & Can.  tax  on  prof 
Int.  on  bonds  of  constit. 

cos.,  coup,  notes,  &c_. 

Preferred  dividends 

Common  dividend 

do  Red  Cross  (1%). 

Reserve  for  additions 

Balance,  surplus $952,171  $4,012,567  $1,911,137  $1,951,680 

Profit  and  loss  surplus  Dec.  31  1919,  $22,793,244.  Net  current  assets, 
$35,686,011. 

DIRECTORS.  &c. — Andrew  Fletcher  (Pres.),  Charles  Hayden,  Joseph 
Davis  (V.-Pres.),  John  W.  Griggs,  Fred  k H.  Stevens,  W.  H.  Woodin, 
A.  W.  Mellon.  L.  L.  Clarke,  Albert  H.  Wiggin,  Leigh  Best  (V.-Pres.). 
W.  Spencer  Robertson  (Sec.) , J.  O.  Hobby,  Jr.  is  Treas.  Office,  30  Church 
St.,  N.  Y.— (V.  109,  p.  678,  976;  V.  110,  p.  966.) 

AMERICAN  MALT  & GRAIN  CO.— ORGAN.— Incorp.  in  Dela. 
April  19  1919  and  purchased  June  9 1919  seven  malt  houses  formerly  owned 
by  Am.  Malting  Co.,  located  at  Buffalo,  Chicago  (2),  Milwaukee,  Syra- 
euse,  &c.,  with  total  daily  capacity  of  9,000,000  bushels.  In  Nov.  1919 
the  Chicago  and  Buffalo  plants  were  in  operation  producing  malt.  Official 
statement  to  the  N.  Y.  Stock  Exchange,  &c.,  V.  109,  p.  485,  478,  272; 

V.  108.  p.  2124.  2331;  V.  109.  p.  1794. 

For  history  of  the  Malting  Co.  (a  consolidation  m 1897)  see  references 
&c.,  in  this  "Section"  for  Oct.  1918. 

BONDS. — In  Feb.  1920  the  outstanding  bonds  had  been  reduced  to 
$294,000. 

LATE  EARNINGS.— From  June  10  to  Dec.  31  1919,  gross,  $1,378,862; 
expenses  and  taxes.  $1,187,716;  net  income,$  191,146;  oth.  income.  $14,725; 
bond  int.  and  organization  expenses,  $21,912;  balance,  surplus,  $183,958. 
REPORT. — Year  1917-18,  in  V.  107,  p.  1917,  for  American  Malting  Co. 


Aug.  31  Output.  Net 

Year — No.  Bush.  Earnings. 

1919-20— est.5, 000,000  (?) 

1918-19 est.2,880,000  (5  months) 

1917-18 5,424,857  $135,758 

1916-17 9,931,631  669.618 


Aug.  31  Output. 

Year — No.  Bush. 

1915-16 9,347,691 

1914-15- 5,940,000 

1913-14 Not  stated 

1912-13 do 


Net 

Earnings . 
$408,459 
10,973 
330,776 
403,367 


DIRECTORS. — DeForest  Candee,  Russell  H.  Landale,  S.  J.  Leonard, 
W.  Forbes  Morgan,  James  B.  Taylor,  Robert  H.  Mainzer  and  George  A. 
Ellis  Jr.,  New  York.  Officers:  Russell  H.  Landale,  Pres.;  W.  Forbes  Mor- 
gan, V.-Pres.;  William  A.  McCarthy,  Sec.  & Treas.  Headquarters,  120 
Broadway.— (V.  110,  p.  168,  351.) 

AMERICAN  PIANO  CO— ORGANIZATION.— Incorp.  in  N.  J.  June 
10  1908  as  a consolidation  of  the  following  companies,  then  having  a com- 
bined output  of  about  18,000  pianos  yearly;  Wm.  Knabe  & Co.,  Baltimore, 
Md.;  Chickering  & Sons,  Boston,  Mass.;  the  Foster-Armstrong  Co.,  Roches- 
ter. Pref.  stock  rights.  V.  85.  p.  417.  No  bonds  or  mtge.  SeeV.  86,  p. 
1531.  Balance  sheet  as  of  Dec.  31  1919  in  V.  110,  p.  1528.  Divs.  on  pref. 
in  full  to  Apr.  1920,  7%  p.  a.  (1M%  Q.-J.)  Initial  div.  on  com. — 1K% 
in  cash  and  5%  in  com.  tsock — paid  Jan.  1 1920;  same  amount  paid  Apr.  1 
1920. 

OFFICERS. — Chairman,  C.  H.  W.  Foster;  Pres.,  Geo.  G.  Foster;  V.-Ps., 
W.  B.  Armstrong,  Geo.  L.  Eaton  and  Geo.  L.  Nichols;  Treas.,  I.  E.  Edgar; 
Sec.,  G.  W.  Cobb.  Office,  439  5th  Ave.,  N.  Y.  City. — (V.  110,  p.  1292, 

1528.) 

AMERICAN  PNEUMATIC  SERVICE  CO.— ORGANIZATION.— In- 
corporated July  1 1899  in  Delaware.  V.  68,  p.  1130,  1179.  Owns  all,  or 
nearly  all,  stock  of  The  Lamson  Co.  (V.  68,  p.  1073),  the  Inter.  Pneum. 
Service  Co..  &c.  V.  84,  p.  572,  1244;  V.  88,  p.  824;  V.  102,  p.  2255. 
Official  statement  in  V.  83,  p.  34.  See  also  V.  88,  p.  824. 

As  a result  of  President  Wilson’s  veto  of  the  appropriation  for  pneumatic 
mail  service  through  the  tubes  of  this  company  in  New  York  and  other 
cities,  this  service  was  discontinued  on  June  30  1918.  V.  107,  p.  84,  183; 
V.  106.  p.  2124,  2561.  Bill  introduced  in  Congress  in  Jan.  1920  for  re- 
sumption of  service.  V.  110,  p.  263. 

STOCK. — The  7%  first  pref.  stock  ranks  ahead  of  old  pref.  V.  90,  p. 
449,  504,  701;  V.  91,  p.  334.  In  1912  reduced  the  common  to  $4,995,662, 
changing  par  from  $50  to  $25  a share.  Sub.  co.  stock  out.  $77,183. 

DIVIDENDS  on  old  (now  2d)  pref.  stock  to  Jan.  20  1902,  inch,  6%  per 
annum  in  1906,  4H%  in  1907.  Jan.,  1K%:  1912,  2%;  1913  to  March  30 
1918,  3%;  Sept.  1918,  nil.  V.  107,  p.  907,  1006.  Semi-annual  div.  on 
first  pref..  Sept.  30  1910  to  Sept.  30  1919,  7%  yearly  (3K%  M.  & S.). 

First  Mtge.  Collateral  Trust  S.  F. — Of  the  $5,000,000  5%  bond  issue. 
$1,849,000  has  been  issued,  of  which  $1,785,000  was  in  treasury  or  sinking) 
fund  Oct.  1 1919;  $600,000  is  reserved  to  retire  the  $600,000  (auth.  issue) 
of  Lamson  bonds,  and  the  balance  for  extensions,  &c.  W.  81,  p.  32. 

REPORT. — Year  1918,  in  V.  108,  p.  2243,  shows:  Net,  after  deprecia- 
tion, &c.,  $337,214;  int.  on  bonds,  $24,498;  div.  on  stock  of  subsidiary  cos., 
$723:  divs.  on  1st  pref.  stock  (7%),  $105,000;  div.  on  2d  pref.  (1K%). 
$94,490:  sinking  fund.  $74,575;  surplus,  $37,927. 

Pres.  & Treas.,  Gilmer  Clapp;  V.-Pres.,  Merton  L.  Emerson;  Sec.,  H.  C. 
Turner.  Office,  100  Boylston  St.,  Boston. — (V.  110,  p.  263.) 

AMERICAN  POWER  & LIGHT  CO.— Incorp.  Sept.  17  1909  in  Maine. 
Organized  by  Electric  Bond  & Share  Co.  of  N.  Y..  and  Is  controlled  by  inter 
ests  closely  allied  therewith.  Controls  through  stock  ownership  Kansas  Gas 
Sc  Elec.  Co.  and  Portland  (Ore.)  Gas  & Coke  Co.,  Pacific  Power  & Light  Co. 
Nebraska  Power  Co.  and  Southwestern  Power  & Light  Co.  (see  each  com- 
pany). V.  106,  p.  1897.  Subsidiaries  serve  (either  directly  or  through 
controlled  companies)  a total  of  230  communities.  They  supply  electric 
light  and  power  to  197  communities,  artificial  gas  to  39  communities, 
natural  gas  to  6,  water  service  to  7,  street  railway  service  to  3,  interurban 
railway  service  to  3,  ice  to  1.  Total  population  served  est.  at  1,536,575. 

STOCK.  &c. — With  the  6%  gold  notes  of  1911  were  issued  transferable 
option  warrants  giving  the  holder  of  the  warrants  an  option  at  any  time 
within  10  years  to  purchase  an  amount  of  com.  stook  at  par  equal  to  amount 
of  notes.  See  full  particulars,  V.  93,  p.  106.  668.  Divs.  on  pref.  in  full  to 
Apr.  1920.  On  com.,  1913  to  June  1920,  4%  per  annum  (1%  Q.-M.). 

Holders  of  record  Feb.  21  1916  of  preferred  stock  and  voting  trust  certifi- 
cates and  warrants  for  its  common  stock  on  Feb.  21  had  subscribed  for 
86%  of  an  underwritten  issue  of  $6,984,300  6%  gold  debenture  bonds 


(subscription  payments  spread  over  five  years) , receiving  therewith  option 
warrants  giving  the  right  to  purchase  common  stock  at  par  at  any  time 
before  March  1 1931  and  after  March  1 1918.  and  to  pay  therefor  with 
bonds  of  this  issue.  Auth.  6%  gold  debentures,  unlimited  as  to  amount, 
19  be  issued  pursuant  to  an  agreement.  Bankers  Trust  Co.  of  N.  Y.. 
trustee.  V.  102,  p.  610,  887.  1601,  1627. 


EARNINGS.— For  years  ending  Dec.  31.  (V.  106,  p.  1897): 

'alendar  Cross  Net  Surplus  of  Pf.  Divs.  Com. Divs.  Balance. 

Year — Earnings.  Income.  Sub.  Cos.  (6%).  (4%).  Surplus. 

1917 $1,622,177  $558,239  Cr.$43,688  $216,971  $336,827  $48,219 

1916 1,236,757  557,840  Cr.188.811  213,792  328,216  204,643 

1915 1.275,687  517.447  32,043  203.734  328,216  17,540 

Sub.  Cos.—  1919— Feb.— 1918.  Inc.  1919—12  Mos.— 1918.  Inc. 

Gross  from  oper_$l, 322,826  $1,109,709  19%  $14,122,375  $11,656,266  21% 
Net  earnings—  523.463  426,635  13%  5.357,753  4,846,470  11% 


DIRECTORS.— A.  O.  Bedford,  R.  E.  Breed.  A.  W.  Burchard,  H.H. 
'’rowell,  F.A.  Farrar.  S.Z.  Mitchell,  F.  G.  Sykes,  F.  O.  Walcott,  Henry  H. 
Wehrhane,  H.  P.  Wright,  A.  S.  Grenier,  O.  E.  Groesbeck.  Officers:  F.  G. 
Sykes,  Pres.;  William  Reiser,  Treas.;  and  E.  P.  Summerson,  Sec.  N.  Y. 
office,  71  B’way. — (V.  106,  p.  818,  1798,  1897;  V.  107,  p.  504,  606,  2378.) 

AMERICAN  PUBLIC  SERVICE  CO.— (V.  110,  p.  1417,  1750,  2077, 
2194.) 

AMERICAN  PUBLIC  UTILITIES  CO.— Report,  V.  109,  p.  979. 

June  30  Years.  1918-19.  1917-18.  I 1918-19.  1917-18. 

Gross  earns.. $4,643  318  $4,452,125  Pref.  Divs. 

Net  income.. $1,542,723  $1,626,504  year (4K)$1$3,588  $267,954 

Interest,  &c.  .$1,647,540  $1 ,376, 855 1 Balance..  _.def.  $288,404  sur.  $18, 305 


V.  106,  p.  1346;  V.  107,  p.  1000,  2378.  Dividends  suspended  in  July  1919 
pending  application  for  higher  rates.  V.  109,  p.  174. 

Managed  by  Kelsey,  Brewer  & Co.,  Grand  Rapids,  Mich. — (V.  106. 
-3,  710,  1346,  1798;  V.  107,  p.  907,  999,  2378;  V.  109,  p.  174,  979. 


AMERICAN  RADIATOR  CO.— Incorporated  in  N.  J.  Feb.  10  1899. 
V.68.P.329;  V.  80.  p.2346;  V.  90,  p.374,  629.  Govt  order,  V.  105. P.911. 

CAPITAL  STOCK. — The  shareholders  on  Mar.  3 1920  voted  to  reduce 
the  par  value  of  the  common  stock  from  $100  to  $25,  four  shares  of  new 
common  to  be  issued  and  exchanged  for  each  share  of  old  common  stock. 
Stockholders  (both  pref.  and  com.)  of  record  Mar.  5 1920  were  offered  the 
privilege  of  subscribing  to  new  common  stock  ($25  par)  at  $62  50  per  share 
to  the  extent  of  10%  of  holdings.  (Common  stock  outstanding  Dec.  31 
1919,  $12,278,400.)  The  stockholders  voted  March  3 1920  to  reduce  the 
par  value  of  the  common  stock  from  $ ,00  to  $25  and  to  issue  four  shares 
of  new  common  stock  of  par  $25  for  each  share  of  $100  par. 

LA’M  i>ivs!^“l910-ll.  1912-13.  1914.  ’15.  T6.  ’17.  T8.  ’19.  1920 

Common,  cash --.10  yrly.  10  yrly.  11  K 16  16  13  12  12  see  text 

Extra,  stock.  &c. 10  stock  10  stk.  ..  ..  50stk.  4 bds.  4 bds. 

In  Feb.  1918  paid  extra  4%  Liberty  bonds;  in  Mar.  1919  an  extra  4% 
in  4K%  Liberty  bonds;  in  Mar.  1920  an  extra  of  4%  in  cash.  In  June 
1920  paid  a div.  of  $1  (4%)  a share  on  the  new  $25  par  value  stock. 

11  Mos.  to  Years  Ending  Jan.  31 

Earnings—  Dec.  31  T9.  1918-19.  1917-18.  1916-17. 

Net  profits $3,036,247  $2,656,213  $3,261,871  $2,604,668 

Preferred  dividends—(7%)2i0,000  210,000  210,000  210,000 

Common  dividends.  (13%)1,964, 544(13)1964.544(13)1964,544(16)1309, 696 


Balance,  surplus $861,703  $481,669  $1,087,327  $1,084,372 

Profit  and  loss,  surplus..  $7,763,466  $6,901,763  $6,420,493  $9,057,215 

In  1918  there  was  also  paid  a 50%  dividend  in  stock  (aggregating  $4,092,- 
800)  on  the  common  stock,  out  of  accumulated  surplus. — V.  110,  p.  169. 

Pres.,  O.  M.  Woolley.  Office,  816  South  Michigan  Ave.,  Chicago. 
— (V.  110,  p.  169,  972.) 

AMERICAN  RAILWAY  EXPRESS  CO.— Incorp.  in  Delaware  June  22 
1918,  to  act  from  July  1 1918  during  the  period  of  Federal  control  of  rail- 
roads as  the  Agent  of  the  Director-General  of  Railroads  in  conducting  the 
express  business  of  the  country.  Took  over  the  express  business  and  prop- 
erty devoted  to  that  business  of  all  of  the  former  express  companies  in  the 
United  States,  which,  in  1917,  did  a gross  business  of  over  $200,000,000. 
The  new  company  was  formed  under  Federal  auspices  and  in  a great  meas- 
ure its  operations  will  be  subject  to  Federal  control  with  respect  to  rates, 
service,  &c.  The  property  devoted  to  the  express  business  includes  approxi- 
mately 20,000  motor  and  horse  vehicles.  V.  106,  p.  2346,  2452;  V.  107, 
p.  1580.  As  to  increase  in  rates  see  V.  107,  p.  84,  183,  1194,  2010. 

On  Nov.  18  1918  the  Federal  Govt,  began  the  active  direction  of  the 
company’s  operations.  V.  107,  p.  2010,  1978.  Increased  rates  took 
effect  in  July  1918  and  again  Jan.  1 1919.  V.  107,  p.  2065. 

In  a proclamation  issued  on  Dec.  24  1919  President  Wilson  fixed  Mar.  1 
1920  as  the  date  for  the  termination  of  Government  control  of  the  express 
companies.  V.  109,  p.  2405. 

STOCK. — The  total  auth.  cap.  stk.  is  $40,000,000,  of  which  $33,000,000 
was  to  be  issued  to  pay  for  the  physical  property  taken  over  and  also  to 
furnish  cash  working  capital.  No  other  capital  stock  will  be  issued  except 
at  par  for  cash.  V.  106,  p.  2453. 

The  three  old  companies  own  the  stock  of  the  American  Railway  Express 
[Wells  Fargo,  $10,466,700;  Adams  (net).  $6,654,30u;  American,  $12,271,- 
000],  but  receive  no  guaranty  of  income  from  the  Administration  for  the 
use  of  their  properties.  V.  108,  p.  271;  \ . 109,  p.  979. 

COMPENSATION. — The  Director-General  will  receive  50K%  of  oper'g 
revenues  (or  gross  earnings) , and  out  of  the  balance  the  express  company 
will  pay  operating  expenses  and  taxes  and  a dividend  of  5 % on  its  capita) 
stock.  Out  of  the  next  2%  available  for  distribution  the  express  company 
will  receive  1%  and  the  Government  1%;  out  of  the  next  3%  available  for 
distribution  the  express  company  will  receive  1 % and  the  Government  2 % 
any  further  amounts  available  for  distribution  will  be  divided,  one-quarter 
to  the  express  company  and  three-quarters  to  the  Govt.  V.  108,  p.  2452 

No  allowance  is  made  in  the  capitalization  of  the  new  corporation  for 
the  goodwill  or  other  intangible  assets  of  the  existing  companies,  and  these 
companies  will  not  only  retain  their  outside  investments,  but  they  will  con- 
tinue to  carry  on  their  business  in  money  orders,  travelers’  checks,  travel 
department,  foreign  exchange  and  foreign  freight,  and  will  retain  their 
banking  and  foreign  organizations,  the  new  corporation  acting  as  their 
agent  in  these  matters. 

EARNINGS. — For  the  12  months  ended  Dec.  31  1919  the  deficit  shown 
by  the  American  Railway  Express  Co.  was  $24,111,741.  This  must  be 
met  by  U.  S.  RR.  Admin,  (see  V.  108,  p.  1891,2124). 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

American  Rolling  Mill — Common  stock  $20,000,000 

$25 

$12,400,975 
See  text 

See  text 
6 

Q— J 15 

Q — J 15 

See  text 

Apr  15'20  1H% 
Jan  15  1920  1% 

Check 

Check 

Deb  pref  (a  & d)  stock  7%  cum  $20,000,666  call  110 

American  Safety  Razor  Corp — Stock  auth  $2O,O0O,OOO.__ 
Amer  Ship  & Commerce  Corp — Stk  auth  1,500,000  shares. 
Bonds,  &c,  see  Cramp  Ship  & Engine  Building  Co 

American  Shipbuilding — stock  common  Slo.OUU.OUO 

Preferred  (a  & d)  7%  non-cumulatlve  515,066,000 

.... 

100 

See  text 
20,000,000 

7 

Q— J 15 

Check 

512,740 

New 

.... 

100 

100 

7.600.000 

7.900.000 

16inl919 
7 in  1919 

See  text 
May  1 '20 

Apr  1 1920  1 H 
Apr  1 l<  20  1 H 
June  15  ’20  1% 
June  1 1920  1% 
Apr  1 1947 
Nov  1 1924 

Cleveland,  Ohio 
do 

American  Smelters  Securities — Stock  beidb  y public. 

Preferred  (as  to  dlv)  "A”  6%  cum  red  par  $17 ,000. 000.. . 

Preferred  “B”  5%  cumulative  guaranteed  $30,000,000 

American  Smelting  & Refining — Common  stock  $65,600,000 

Preferred  stock  (a  & d)  7%  cumulative  $56.000,000 

1st  M Ser  A callable  at  par  from  Oct  1 ’30 Cec.*&r* 

Rosita  C & C Co  S F bonds  (gu  p & int)  red  $100..xxxc*G 

::i: 

100 
100 
100 
100 
ino  & c 
500  & C 

9,590,700 

3,148,300 

60,993.000 

50,000,000 

31,756,600 

1,290,000 

6 

4 in°1919 
7 In  lyi9 

5 8 

6 g 

« 

Q — M15 
<5 — M 

120  Broadway, New  York 
do  do 

120  Broad  way.  New  York 
do  do 

Central  Trust  Co,  N Y 
New  York 

1917 

1919 

A & O 
M & N 

OFFICERS. — Pres.,  George  C.  Taylor;  Chairman,  B.  D.  Caldwell 
Seven  Vice-Presidents  in  charge  of  operations,  traffic  and  accounting,  with 
F.  P.  Small,  Secretary,  New  York;  and  F.  S.  Holbrook,  Vice-Pres.  & Treas. , 
New  York. 

DIRECTORS. — B.  D.  Caldwell  (Chairman),  G.  C.  (Taylor,  Charles 
Hayden,  W.  M.  Barrett,  C.  A.  Peabody,  H.  W.  De  Forest,  J.  H.  Schiff, 
J.  Horace  Harding,  J.  S.  Alexander,  C.  D.  Norton,  J.  G.  Milburn,  Albert 
H.  Wiggin.  Gen.  offices,  65  Broadway,  N.  Y. — (V.  110,  p.  80.) 

AMERICAN  ROLLING  MILL  CO.— ORGANIZATION.— Originally  in- 
corp.  in  N.  J.  in  1899;  in  1917  consolidated  with  Columbus  Iron  & Steel, 
per  plan  in  V.  104,  p.  1900,  under  laws  of  Ohio  with  present  name;  makes 
chiefly  high  grade  sheets  and  plates.  Its  properties  include  (V.  109,  p. 
1081):  (a)  Middletown,  O.,  12  open-hearth  furnaces,  blooming  and  bar 
mill,  sheet  mills  and  factories;  (b)  at  Columbus,  O.,  2 large  blast  furnaces; 
(c)  at  Zanesville,  O.,  sheet  mills  for  making  specialties;  (d)  controls  all  its 
raw  material  and  is  the  owner  in  fee  of  coal  mines  and  coke  ovens  in  Fayette 
County,  W.  Va.,  and  limestone  quarries  in  Franklin  County,  O.;  one-third 
owner  in  the  Portsmouth  (O.)  Solvay  Coke  Co.,  and  in  iron  ore  properties 
in  Michigan  and  Minnesota,  and  has  substantial  interests  in  steamship 
lines  on  the  Great  Lakes. 

The  capacity  of  the  open-hearth  steel  works  in  Sept.  1919  was  400,000 
gross  tons  per  year,  but  it  could  finish  only  about  two-thirds  of  this  capacity. 
When  the  proposed  new  mills  are  installed  company  will  be  able  to  finish 
its  entire  capacity.  The  new  pref.  stock  is  for  the  purpose  of  adding  this 
additional  finishing  capacity. 

CAPITAL  STOCK. — In  Sept.  1919  was  increasing  its  outstanding  com. 
stock  from  $9,900,975  to  $12,400,975  and  was  bringing  out  $7,000,000  of 
an  authorized  issue  $20,000,000  Debenture  pref.,  $1,300,000  of  this  $7- 
000,000  being  issuable  only  to  retire  the  $1,300,000  6%  pref.  stock.  V.  109, 
p.  372,  478,  1081.  The  $439, OoO  notes  due  April  1 1920  were  paid  off 
at  maturity. 

DIVIDENDS. — Dividends  on  the  com.  stock  of  the  present  company 
have  been  paid  as  follows:  Oct.  15  1917  to  Oct.  15  1919.  incl.,  2%  quar.; 
Jan.  15  and  Apr.  15,  1920,  3%;  extra  divs.  of  3%  paid  Oct.  15  1917  and  1% 
each  quarter  thereafter  to  Oct.  15  1919.  Stock  divs.  of  5%  on  the  com. 
stock  were  paid  Feb.  1 1918,  Feb.  1 1919  and  Jan.  10  1920.  V.  109,  p.  1275. 

EARNINGS. — The  average  yearly  income  for  5 years  beginning  July  1 
1914,  after  providing  for  full  depreciation  and  all  taxes  (incl.  Federal  taxes) 
and  all  interest,  was  $2,601,905.  The  yearly  profits  for  the  last  3 years  on 
the  same  basis  were:  Year  ending  June  30  1917,  $3,070,401;  1918,  $4,588,- 
087;  1919  (to  May  31) , $2,249,815.  President,  G.  M.  Verity,  Middletown, 
Ohio.— (V.  110,  p.  80,  169,  1090.) 

AMERICAN  SAFETY  RAZOR  CORP.— ORGANIZATION.— Incorp. 
about  Sept.  20  1919  in  Virginia  as  a consolidation  of  Gem  Safety  Razor 
Corp.,  American  Safety  Razor  Co.,  Inc.,  Kampfe  Bros.,  makers  of  the 
“Gem,”  “Ever-Ready,"  and  “Star”  safety  razors.  Also  acquired  a majority 
of  the  stock  of  Jay  & Johnson  Box  Co.  and  will  merge  the  same  with  New 
Jersey  Leather  Co.  The  American  Safety  Razor  Export  Corp.  was  formed 
in  Del.  Oct.  21  1919  with  a capital  of  400,000  shares,  no  par  value,  and  will 
acquire  all  the  foreign  rights,  trade-marks,  &c.,  of  the  American  Safety 
Razor  Corp.  in  the  foreign  countries  where  subsidiaries  are  to  be  established. 
The  Virginia  company  will  own  51%  of  the  Export  Corp.  The  American 
Safetee  Soap  Corp.,  a subsidiary,  was  organized  in  Dec.  1919.  See  V.  109, 
p.  1181,  1611,  2441. 

CAP.  STOCK.— Auth.  and  outstanding,  $20,000,000;  par  $25  ($7,500,- 
000  of  the  outstanding  stock  is  held  in  a voting  trust  expiring  Sept.  22  1924 
No.  pref.  stock  or  bonds. 

OFFICERS. — Chairman  of  Board  & Vice-Pres.,  George  L.  Storm;  Pres., 
Joseph  Kauffman;  Sec.,  Milton  Dammann;  Treas.,  Julius  B.  de  Mesquita. 
—(V.  109,  p.  1611,  1794.  1988,  2441;  V.  110,  p.  1644,  2194.) 

AMERICAN  SEWER  PIPE  CO. — Name  changed  in  Aug.  1919  to  Amer- 
ican Vitrified  Products  Co. — V.  109,  p.  478,  599. 

AMERICAN  SHIP  & COMMERCE  CORP.— ORGANIZATION.— In- 
corporated in  Delaware  July  18  1919  as  a holding  company,  principally  for 
steamship,  shipbuilding  and  allied  companies  and  to  engage  in  commerce 
and  industry.  Owns  $4,418,700  capital  stock  (v.  t.  c.) , total  authorized, 
$6,250,000,  of  Wm.  Cramp  Sons  Ship  & Engine  Building  Co.  (see  statement 
above)  and  82,568  shares,  no  par  value,  of  American  Ship  & Commerce 
Navigation  Corp.  (V.  109,  p.  372).  The  latter  company  was  incorp.  in 
New  York  Aug.  21  1919  with  an  authorized  capital  of  40,000  shares  Class 
“A"  stock,  no  par  value,  and  150,000  shares  Class  “B”  stock,  no  par  value, 
on  Sept.  4 1919  acquired  8 ocean  steamships  of  50,915  D .W.  tons  from  the 
Kerr  Navigation  Corp.,  and  as  soon  as  legal  details  of  dissolution  of  the 
present  Kerr  Navigation  Corp.  can  be  completed  the  American  Ship  & 
Commerce  Corp.  will  change  its  name  to  Kerr  Navigation  Corp.  Acquired 
additional  tonnage  in  the  latter  part  of  1919,  making  an  aggregate  of  77,605 
dead  weight  tons.  j 

EARNINGS. — Combined  statement  of  earnings  and  income  (including 
Kerr  Navigation  Corp.)  for  the  cal.  year  1919.  shows:  Gross  profits  from 
steamships,  3,056,774;  less  provision  for  depreciation  on  steamships, 
$404,831, and  salaries,  office  rent,  supplies  and  general  expenses,  $95,896; 
net  income,  $2,556,047;  miscellaneous  income,  $70,988;  total  income, 
$2,627,035;  Federal  income  and  profits  taxes,  $763,600;  surplus,  $1,863,435. 

OFFICERS. — Pres.,  George  W.  Goethals;  V.-P.,  H.  F.  Kerr  and  J.  K. 
Trimble;  Sec.,  Kermit  Roosevelt;  Treas.,  Harry  Williams,  Jr. — V.  110, 
p.  361,  1086.  1190,  1860. 

AMERICAN  SHIPBUILDING  CO.— Incorp.  in  N.  J.  March  10  1899. 
V.  68.  p.  770;  V.  70,  p.896;  V.  71,  p.344.  1014;  V.  73,  p.  390:  V.  83,  p.  1172. 
Decision,  V.  94.  p.  1765;  V.  95.  p.  1543;  V.  96.  p.  489.  V.  103,  p.  1890; 
V.  104,  p.  367.  Full  statement  to  N.  Y.  Stock  Exchange  In  Oct.  1917  as 
to  properties,  finances,  &c..  on  listing  of  stock,  was  given  in  V.  105.  p.  1716. 
Annual  report  for  1918-19  (V.  109,  p.  1362),  says:  “During  the  fiscal  year 
109  ocean  cargo  ships  of  422,800  gross  tons  capacity  were  completed  and 
delivered.  The  company  has  yet  to  complete  and  deliver  to  the  U.  S. 
Shipping  Board  Emergency  Fleet  Corp.  63  ocean  cargo  ships,  of  255,900 
gross  tons  carrying  capacity.  Construction  work  has  been  delayed  by 
changes  ordered  by  the  Fleet  Corp.  and  restrictions  imposed  limiting  the 
hours  of  labor.  No  penalties,  however,  will  accrue  through  delays  in 
delivery.” 


In 


LATEST  DIVS.  CIO.  ’ll.  ’12.  ’13.  '14.  ’15.  '16.  '17.  ’18.  '19.  1920. 

Commoncash ( 6 4 0 0 0 0 0 7J4  12  16  See 

do  Liberty  bonds..  ._  ..  _.  ._  __  __  15  ..  text 

Preferred 1 7 7 7 7 1%  0 7 (1M  Q-J) 

In  1917,  also  1%  for  Red  Cross. 

In  cal.  year  1919  paid  each  quarter  on  common  beginning  Feb.  1 , l?i % 
and  2H%  extra  in  cash.  Same  amount  paid  in  Feb.  and  May  1920. 

1917  also  1%  for  Red  Cross. 


1916-17. 

5,617,985 

424,310 

150.110 

122,308 

603.040 

750,876 

400.000 


1.931,641 

207,924 

1,736,240 

693.847 

1,723,459 

4,000.000 

147,815 


Deduct — General,  &c.,  exp 

State,  county  & miscellaneous  taxes..  315,366 

Federal  taxes  in  excess  of  prev.  appr.  

Depreciation 945,931 

Maintenance  & repairs 3,606,011 

Spec,  allow,  for  exc.  prof,  taxes,  &c._  7,000,000 

Amort,  of  perm,  assets  to  pre-war  val.  2,949,511  

Interest  on  bonds  and  notes  payable. . 19,301 

Ad  j.  of  Liberty  bonds 434,181  

Com.  divs.  (cash) (13& %)1,045,000(11)£)893,000  (7)532,000 

do  (Lib.  bds.) (10%)760,000  (5)380,000  

Pref.  dividends (7%)553.000  (7)553.000(10K)829,500 

Balance,  surplus $1,426,434  $4,800,266  $1,786,540 

Pres.,  M.  E.  Farr,  Detroit;  Treas.  & Asst.  Sec.,  John  S.  Gorman.  Office. 
Cleveland,  O.— (V.  109,  p.  1275,  1362,  1528.) 

AMERICAN  SMELTERS  SECURITIES  CO.— ORGANIZATION 
incorporated  March  31  1905  in  New  Jersey.  V.  89,  p.  1662.  V.  80,  p. 
1730.  1915,  1973;  V.  82,  p.  694;  V.  90.  p.  1046;  V.  93.  p.  291;  V.  91.  p. 
1327;  V.  94.  p.  854;  V.  101.  p.  529. 

STOCK. — Pref.  “A”  is  preferred  over  "B”  only  as  to  dividends.  There 
is  set  aside  from  income  for  retirement  of  “A"  stock  at  par  yearly  on  July  1 
1%  on  pref.  stock  ser.  “A”  and  a further  sum  equal  to  6%  on  stock  thereto- 
fore purchased;  redeemed  in  1914  to  1919  $1,185,700;  in  treasury  Am.  S.  & 
Ref.  Co.,  Dec.  31  1919,  $6,214,600;  in  hands  of  public,  Dec.  31  1919, 
$9,599,700.  See  V.  100.  p.  529;  V.  94,  p.  1628.  Pref.  stock  has  no  voting 
power  unless  dividends  for  one  year  remain  unpaid. 

la  Jan.  1917  the  American  Smelting  & Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref.  “B” 
stock,  offered  to  give  in  exchange  for  pref.  “B”  Its  own  1st  M.  5s  of  1917, 
$ for  $.  On  Dec.  31  1919  $26,851,700  of  the  $30,000,000  had  thus  been 
exchanged.  V.  105,  p.  608;  V.  104.  p.  363. 

In  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 
of  First  Mtge.  5%  bonds  of  the  Refining  Co.  plus  cash  $7  50  per  share.  On 
Dec  31  1919  $6,214,600  of  the  issue  was  held  in  treasury.  V.  105.  p.  608. 

DIVIDENDS. — On  both  classes  of  pref.  stock  in  full  to  Apr.  1 1920. 
6%  on  pref.  “A,”  5%  on  pref.  “B”  (now  Q.-J.). 

OFFICERS. — Pres..  Simon  Guggenheim;  Sec.,  W.  E.  Merriss.  Office, 
120  Broadway,  N.  Y.— (V.  110,  p.  1286.) 

AMERICAN  SMELTING  & REFINING  CO— ORGANIZATION,  &o.— 
Incorporated  April  4 1899  under  laws  ol  New  Jersey;  V.  68,  p.  668.  Owns 
and  operates  plants  for  the  smelting  of  ores  and  the  treatment  of  lead 
bullion,  copper  bullion  and  copper  matte  In  Utah,  Montana.  Colorado, 
Nebraska,  Illinois,  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  gold  and  sliver,  pig  lead,  electrolytic  copper  and 
blue  vitriol.  V.  106.  p.  1457.  Plants  rights  of  stock,  &c..  V.  102.  p.  1989; 
V.  68,  p.  1041;  V.  84,  p.  160;  V.  88,  p.  1059:  V.  93,  p.  471.  For  status 
of  mines  in  Mexico,  see  V.  108,  p.  1159,  2243.  Am.  Smelters’  Securities 
Co.,  above.  V.  80,  p.  873;  V.  91,  p.  1329;  V.  93,  p.  291.  During  1919 
purchased  a substantial  interest  in  the  Premier  Mine,  in  British  Columbia, 
and  took  options  on  several  properties  in  that  section.  Also  completed  the 
acquisition  of  oVer  90%  of  the  Sabinas  Coal  Co. — V.  110,  p.  1286. 

STOCK. — The  common  stock  was  Increased  in  1916-17  from  $50,000,000 
to  $60,998,000  in  connection  with  the  retirement  of  the  remaining  $10,- 
998,000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 

DIVS.—  (’06.  '07.  ’08.  ’09-T1.  T2.  T3-’15.  '16.  ’17-T8.  1919.  1920. 
Common  (%)  17  7H  5 4 yly.  4 2-3  4 yly  4>$  6 yly  4 See 

Com.,  extra. _ l ..  ..  ..  . ._  Julyl917.1.R.C.  text 

In  1920:  Mar.  15,  1%;  June  15,  1%. 

In  Mar.  1919  the  quarterly  dividend  was  reduced  from  144%  to  1%. 
V.  108,  p.  582,  1159. 

BONDS. — in  Jan.  1917  the  company  arranged  to  make  a first  mortgage 
bond  Issue,  limited  In  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  Issuable  under  suitable 
restrictions  for  improvements,  additions,  the  acquisition  of  securities,  &c. 
The  mortgage  covers  all  the  property  of  the  Refining  Co.,  all  the  $30,000,- 
000  common  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  its 
"A"  and  “B”  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  & Ref.  Co.,  &c.  V.  104,  p.  363;  V.  105,  p.  60S:  V.  108,  p.  880. 

The  Initial  $30^00,000  series  "A"  5%  bonds  were  offered  In  Jan.  1917 
In  exchange  for  the  “B”  stock  of  the  Amer.  Smelters  Securities  Co. , $ for  $. 
These  bouds  like  the  "B”  stock  are  subject  to  call  on  and  after  Oct  1 1930, 
all  or  part,  at  par  and  lnt.  Annual  sinking  fund  beginning  In  1918. 144% 
of  the  maximum  amount  of  bonds  at  any  time  issued.  In  May  1917 
holders  of  the  Securities  Co.’s  total  uncalled  Series  "A"  pref.  stock  were 
offered  in  exchange  at  par  in  Series  “A"  bonds,  plus  7 44%  cash. 

In  April  1920  of  the  share  capital  of  the  Securities  Co.,  there  remained 
in  hands  of  public  only  $9,599,700  Ser.  A and  $3,148,300  Ser.  B pref.  and 
there  were  outstanding  $3,175,600  Am.  Smelt.  & Ref.  1st  M.  5s  with  a 
further  $985,000  in  sinking  fund  and  $499,000  in  treasury. 

As  to  $1,325,000  guaranteed  5-year  6%  sinking  fund  gold  bonds  of  Rosita 
Coal  & Coke  Co.,  dated  Nov.  1 1919,  see  V.  109,  p.  1799. 

REPORT.— For  1919,  in  V.  110,  p.  1286,  shows: 

Calendar  Years — 1919.  1918.  1917. 

Smelting,  refining,  &c $11,569,384  $13,234,711  $24,125,684 

Mining  properties 1,816,869  2,686.840  4,069,243 

Other  income  (net).. 1,309,489  2,390,017  3,407,689 

Gross  income $14,695,743  $18,311,567  $31,602,616 

Admin.,  &c._,  expenses $1,016,452  $1,305,934  $1,482,458 


Taxes  (incl.  Federal  taxes) 

Depreciation 

Debenture  interest  (Sec.  Co.) 

Bond  interest  (S.  & R.  Co.) 

lnt.  on  Rosita  O.  & C.  bonds 

Pensions.  &c 

Charges,  profit  & loss 


11,414 

450,087 


3,849,971 

4,954,483 

25,450 

1,208,798 


May,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS- 
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Rate 

% 

When 

Payable 

12  in  1919 

0— J 

6 In  1919 

Q—J 

See  text 

Q— A 15 

7 

Q — M 31 

4 

r & A 

7 

Q—J 

10  !n'19 

Q—J 

7 In  1919 

O— J 

10%  T9 

Q— F 

7 

M & S 

Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


American  Snuff — Stock  common  *11.000.000  . 

Nm  preferred  (a  & df  6%  non-cum  $4,000,000  

American  Steel  Foundries — Stock  ($25,000,000  auth) 
Pref(a&d)stock7%cum  non-vot$25mil  call  110  1922s.fd.l% 

Debentures  S3. 430.800  redeemable  at  par  (text).. _x 

American  Stores  Co — Stock  common  150,000  shares 

First  pref  (a  & d)  7%  couv  call  115  $7.000,000 

2d  pref  7%  conv  stock  $2.000.000 

American  Sugar  Refining — Common  stook  $45,000.000... 
Pref  stock  7%  cum  mot  pref  as  to  assets)  $45,000,000.  . 

American  Sumatra  Tobacco  Co — Com  stock  (see  text) 

Pref  stock  (pref.  A.  & D.)  $2,000,000  7%  cum  call  110 

Convertible  notes — see  text 


$100 

100 

1-3 

100 

100 

None 

100 

100 

100 

100 

100 

100 


$11,000,000 

*”<) 

17,184.000 

8,481,300 

1.028,800 

142.240shrs 

3,583,200 

1,457,000 

45.000. 000 

45.000. 0011 

14,901,800 

1,963,500 


Apr  1 1920  3% 
Apr  1201)4% 
See  text 
Mar3l’20  154% 

Feb  1 1923 
July  1 1920  $1 
July  1 1920  154 
July  1 1 920  1 54 
Oct  2 20  2)4% 
Oct  2 20  154% 
May  1 1920  2)4 
Sept  1 ’20  3)4 


Memphis,  Tenn 

do  do 
Checks  mailed 
do  do 

Guaranty  Trust  Co.  N Y 


American  Smelting  Sec.  Co. — 1919.  1918.  1917. 

Life  Insurance  fund $500,000 

Pref.  A div.  (6%) $580,146  $582,555  699.572 

Pref.  B div.  (5%) 161,176  165,219  513,094 

American  Smelt.  & Ref.  Co. — 

Preferred  dividend  ( 7 %)  — — 3,500,000  3,500,000  3,500,000 

Common  dividend (4)2,439,920(554/3354890(7)4 .269 ,860 

Surplus def.$l,085,658  $104,834  $9,513,099 

Total  p.  & 1.  surplus  Dec.  31  1919,  $25,974,571. 

EARNINGS  for  3 mos.  ended  Mar.  31  1920:  Gross  revenue,  $20,140,429; 
net  earnings,  $17,800,291;  interest,  $4,747,845;  dividends,  $8,839,873; 
balance,  $4,212,572. 

DIRECTORS. — Edgar  L.  Newhouse,  Chairman;  Simon  Guggenheim, 
President;  Daniel  Guggenheim,  Isaac  Guggenheim,  Murry  Guggenheim, 
Walter  T.  Page,  W.  S.  McCornick,  G.  P.  Bartholomew,  Frank  W.  Hills 
(Compt.) , Charles  Earl,  Willard  S.  Morse,  John  N.  Steele,  Joseph  Clen- 
denin  (V.-P.) , John  C.  Emison  (Treas.).  H.  A.  Prosser,  H.  R.  Wagner, 
R.  W.  Straus,  William  Loeb  Jr.,  C.  W.  Whitley  (V.-Pres.),  W.  M.  Drury, 
F.  H.  Brownell  (V.-P.),  L.  G.  Eakins,  H.  A.  Guess,  C.  A.  H.  de  Saulles, 
Edgar  R.  Reets,  Frank  R.  Raiff,  W.  E.  Merriss  (Sec.),  and  E.  B.  Schley. 
Office,  120  B'way,  N.  Y.— (V.  110,  p.  873,  1278,  1528.) 

AMERICAN  SNUFF  CO.— Incorporated  In  N.  J.  on  March  12  1900. 
Under  plan  of  disintegration -of  Am. Tobacco  Co.  (V.  93,  p.  1122-4).  the 
assets  remaining  were  large  modern  grinding  factories  at  Yorklyn,  Del. , and 
Clarksville,  Tenn.,  and  finishing  works  at  Memphis,  Tenn.  Since  disin- 
tegration a new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis, Tenn.,  and  the  Yorklyn,  Del.,  plant  sold.  In  May  1915  the  auth. 
stock  was  reduced.  V.  93,  p.  280;  V.  93,  p.  1603;  V.  100,  p.  1439. 

LATE  DIVS.  f ”08.  ’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15  to  ’17.  '18.  ’19.  1920 

Common %\  13  19  20  20  1254  12  9 12  yly.  10  12  See 

do  extra 1 -...  4 9 3 3 254  --  --  text. 

In  1920:  Jan.,  2%;  Apr.,  3%. 

Also  In  Dec.  1911,  34  4-11%  each  In  com.  stock  of  Geo.  W.  Helme  and 
Weyman-Bruton  companies  (V.  94,  p.  280):  in  July  1913.  10%  in  Amer.  To- 
bacco Co.  pref.  stock  and  4.54%  of  Amer.  Cigar  Co.  pref.  stock  (V.  96.  p. 
1631).  In  Oct.  1914,  distributed  P.  Lorillard  Co.  and  Liggett  & Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02204  6-11  and  .03127  3-11  of  a 
share,  respectively,  on  each  share  of  common  Btock.  V.  99,  p.  676.  1676. 

REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  110,  p.  968: 

Calendar  Year—  1919.  1918.  1917.  1916. 

Net  earnings t$l,774,412  f$l, 53.3, 893  t$l,504,645  $1,899,686 

Pref.  dividends  (6%)—  237,168  237,168  237.168  237,168 

Common  dividends. (11%)1, 210, 000(11)  1210,000(11)  1210, 000(12)  1320.000 

Balance,  surplus $327,244  $86,725  $57,477  $342,518 

t After  deducting  Federal  and  war  excess  profits  taxes. 

Pres.,  Martin  J.  Condon;  Treas.,  M.  E.  Finch.  Office,  Memphis.  Tenn. 
—(V.  109,  p.  2173;  V.  110,  p.  968,  972.) 

AMERICAN  STEEL  FOUNDRIES.— ORGANIZATION.— Incorpor- 
ated in  New  Jersey  on  June  26  1902.  V.  79,  p.  1463;  V.  80.  p.  224,  602; 
V.  83,  p.  685,  1575;  V.  103,  p.  495;  V.  101,  p.  1§73.  In  July  1919  purchased 
most  of  the  $8,755,600  common  stock  of  the  Griffin  Wheel  Co.  (V.  108, 
p.  2443.  2331,  2435)  leaving  most  of  the  latter’s  $5,849,300  6%  cum.  pref. 
stock  in  the  hands  of  the  public.  V.  108.  p.  2435,  2626,  2631.  Formed 
the  American  Autoparts  Co.  in  1919  (practically  entire  stock  owned) , which 
is  building  a plant  in  Detroit  for  the  manufacture  of  automobile  springs. 

STOCK. — The  stockholders  voted  June  12  1908  to  reduce  the  authorized 
stock  from  $18,110,000  common  and  $19,540,000  pref.  to  $17,184,000  of  one 
class  only.  V.  86,  p.  170,  482.  605.  722,  796;  V.  107,  p.  1386,  2190. 

The  shareholders  voted  Apr.  22  1919  to  authorize  (1)  an  issue  $25,000,000 
7%  cum.  non-voting  pref.  stock,  and  also  (2)  to  change  the  par  value  of 
the  common  shares  from  $100  to  $33  1-3  by  increasing  the  number  of 
shares  from  171,840  to  515,520.  V.  108,  p.  106,2  1276.  On  Mar.  18  1920 
stockholders  voted  to  increase  the  common  stock  to  750,000  shares.  The 

Sref.  is  callable  at  110  and  divs.  after  3 years;  sinking  fund  equal  to  1%  of 
sue,  will  begin  Dec,  31  1920.  No  mortgage  can  be  created  without  the 
consent  of  66  2-3%  of  this  pref.  stock.  V.  108,  p.  2350.  In  July  and 
August  1919  the  first  $8,481,300  was  issued  in  payment  for  Griffin  Wheel 
Co.  stock. 

BONDS,  &c. — $344,000  par  value  of  4%  debentures  were  retired  during 
1919,  reducing  the  amount  outstanding  to  $1,028,800;  on  May  29  1920, 
$2  a share  payable  in  stock. 

DIVS.  TO.  ’ll.  T2.  T3.  T4.  T5.  T6.  T7.  *T8.  T9.  ’20 

Com 35i  254  — 2 2 — 154  6 7 654  see 

Pref. ..  ..  ..  ..  ..  35a  text 

♦Also  254%  in  Liberty  bonds. 

Initial  dividend  on  pref.  stock  was  paid  Sept.  30  1919.  In  1920  (on  com.) 
Jan.,  254%;  Apr.,  254%. 

REPORT.— Year  1919.  in  V.  110,  p.  1079  shows: 

Cal.  Gross  Net,  after  Other  Tax  Res.,  Dividends  Balance, 

Years.  Sales.  Deprec'n.  Income.  &c.  Paid.  Surplus. 

$ $ $ $ $ $ 

1920(3  mos.) 1,939,222  122,215  646,142  

1919  not  stated  5,774,529  340,478  2,223,241  1,800,445  2,091,321 

1918--49, 113,098  4,015,825  173,599  1,803,327  1,632,480  753,617 

1917  —49.369.584  7,800,649  238,025  3,013,008  1,031.040  3,994,626 

DIRECTORS. — Charles  Miller,  R.  P.  Lamont,  F.  E.  Patterson,  K.  L. 
Ames,  W.  D.  Sargent),  Geo.  B.  Leighton,  Max  Pam,  John  M.  Harri- 
son, E.  F.  Goltra,  Geo.  E.  Scott,  R.  H.  Ripley,  President,  Robert  P. 
Lamont;  First  Vice-Pres.,  Geo.  E.  Scott;  Second  Vice-Pres.,  R.  H.  Ripley; 
3d  V.-P.,  Warren  J.  Lynch;  4th  V.-P.,  J.  C.  Davis;  Treas.  & Sec.,  F.  E. 
Patterson:  Asst.  Sec.  & Treas..  W.  Epple;  Compt..  Thos.  Drever;  Gen. 
Counsel.  Max  Pam.  Office,  Chicago.— (V.  110,  p.  563,  1079,  1090,  1190, 
1975.) 

AMERICAN  STORES  CO —ORGANIZATION.— Incorp.  In  Dela. 

March  29  1917.  Owns  34,700  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above),  and  also  the  business  and  assets 
of  the  following  chain  store  companies:  Robinson  & Crawford,  the  Bell  Co., 
Childs  Grocery  Co.  and  George  M.  Dunlap  Co.  Weekly  baking  capacity 
about  2,000.000  loaves  and  25  tons  of  cake.  As  at  Jan.  1 1919  was  op- 
erating 715  stores  in  Penna.,  N.  J.,  Dela.  and  Md,  against  752  In  1916. 
Deals  In  food  products,  coffees,  groceries,  meats,  etc.  (V.  104,  p.  1491. 

BTOCK. — The  pref.  stock  Is  convertible  prior  to  Jan.  1 1927  into  common 
stock,  1 1-3  shares  of  common  for  one  of  pref.  Divs.,  Q.-J.  Sinking  fund, 
2%  per  ann.  from  July  1 1918.  Net  tangible  assets  must  be  125%  of  pref.; 


net  quick  assets,  75%.  Default  gives  1st  pref.  voting  power  till  default  is 
cured.  The  $3,418,300  1st  pref.  in  reserve  is  only  Issuable  under  restric- 
tions. There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  be  increased 
without  consent  of  66  2-3%  of  outstanding  pref.  Issues.  (V.  104  p 1491 
1705,  2013.  All  classes  of  stock  listed  on  Philadelphia  Stock  Exchange  in 
June  1919.  V.  108,  p.  2435.  Initial  dividends  of  1 J4  % paid  on  tne  1st  and 
and  2d  pref.  stocks  July  6 1917.  On  1st  pref.,  Oct.  1 1917,  1 54%.  On  1st 
and  2d  pref.,  Jan.  2 1918  to  July  1918,  1 54 % each  (quar.)  and  in  Oct.  paid 
154%  on  1st  pref.  Jan.  2 1919,  154%  on  1st  and  2d  pref.  April  1 1919, 
154%  on  1st  pref.;  July  1919  to  July  1920,  154%  on  1st  and  2d  pref.  V. 
104,  p.  2554.  Initial  div.  of  $1  on  common  stock  paid  April  1 1920;  same 
amount  paid  July  1 1920. 

REPORT.— For  calendar  year  1919  shows: 

1919.  1918.  1917. 

Gross  sales —.$76,401,899  $62,315,465  $58,123,807 

Cost  goods  sold 63,378,895  52,018,770  49,067,507 


Taxes  and  other  deductions 


.$13,022,995  $10,296,695 
- 9,109,920  7,695,510 

$9,056,300 

6,848,584 

. $3,913,075 
- 1,453,458 

629,173 

$2,601,185 

1,347,560 

917,934 

$2,207,716 

709,446 

415,215 

. $1,830,444 

$535,691 

$1,083,054 

OFFICERS. — Pres.,  Samuel  Robinson;  Sec.  & Asst.  Treas.,  E.  J. 
Flanigan;  Treas.,  Wm.  M.  Robinson.  Directors. — Samuel  M.  Clement  Jr., 
Joseph  Gilfillan,  Samuel  Robinson,  Robert  H.  Crawford,  Wm.  M.  Crowe, 
George  M.  Dunlap  Sr.,  John  Eagleson,  Geo.  " " ' - — — 

and  F.  W.  Bacon  of  Chandler  & Co.,  Inc., 

Chicago.— (V.  110,  p.  765,  1190,  1850,  2077.) 

AMERICAN  STRAWBOARD  CO.— (V.  109,  p.  74,  174.) 

AMERICAN  SUGAR  REFININO  CO.— ORGANIZATION.— Orga- 
nized in  New  Jersey  in  Jan.  1891.  For  plan,  V.  51,  p.  609  (see  also  V 91 
p.  1571).  Holds  (see  description  V.  90,  p.  164;  V.  88,  p.  943;  V.  104,  p! 
2454)  by  direct  ownership,  and  ownership  of  subsidiary  companies,  re- 
fineries at  Boston,  Brooklyn.  Jersey  City,  Ohalmette.  two  refineries  at 
Philadelphia,  one  of  which  it  uses  as  a reserve  refinery.  Announced  in 
Dec.  1919  that  a new  refinery  would  be  erected  at  Baltimore.  V 109  p 
2358.  The  company's  refinery  in  New  Orleans,  formerly  held  in  reserve, 
is  now  dismantled.  For  acquisition  of  Central  Cunagua,  Cuba,  see  V. 
109,  p.  1988. 

The  company’s  investments  in  Dec.  31  T9  were  carried  at  $44,557,960 
which  is  said  to  be  much  below  actual  value.  V.  106,  p.  2231.  They  include: 


Beet  Sug.  Cos.  ( minority ) — Par  val. 
Alameda  Sug.  Co.  (par  $25)  $371,250 

Continental  Sugar  Co 739,000 

Gt.  West.  Sugar  Co.,  pref- 5, 159 ,200 
Common  (V.  106,  p.  825)3,649,600 


Beet  Sug.  Co.  (minority) — Par  val. 

Iowa  Sugar  Co $416,500 

Michigan  Sug.  Co.,  pref 2,043,800 

Common  (V.  106,  p.  933)1,757,400 
Spreckels  Sugar  Co 2.500,000 


Total,  par,  $16,636,750;  market  (unofficial  Dec.  1 T7),  $29,989  282. 

Company’s  book  value $io  302  410 

Other  investment  securities  at  book  value,  Dec.  31  1919:  Included  are 
National  Refg.  Co.  (par  $2,482,900  out  of  $10,000,000);  sundry  properties 
including  West  Street  building. 

The  sugar  investment  alone,  it  is  stated,  produced  in  1917  an  income  of 
$3, 896,67a.  V.  106,  p.  2231,  1346.  For  references  to  beet  sugar  items. 
Government  and  other  litigation,  &c.,  see  issue  Feb.  1918,  p.  144.  In- 
creased dividends  in  1917  on  stocks  owned:  Great  Western  Sugar  Co. 
V.  105,  p.  2188;  National  Sugar  Refining,  V.  105,  p.  2189. 

Settlement  of  Louisiana  trust  litigation  in  April  1917  by  payment  of 
about  $700,000.  See  V.  104,  p.  1492;  V.  105,  p.  1421;  V.  106,  p.  1225. 
Other  litigation.  V.  104.  p.  561,  1041. 

DIVS.—  11891.1892.1893.  1894.  to  1899.  1900. 1901  to  Oct  2 ’20. 

Common  _%\  8 9 22  12  y’ly  (3  Q-J)  6 >4  7 y’ly  (154  Q-J) 

do  extra. \ July  T8  to  Oct  ’20.  3%  (54 % quar.) 

REPORT. — For  year  end.  Dec.  31  1919,  in  V.  110,  p.  1081. 

Cal.  Net  Net  Depre-  Insurance,  Balance, 

Yr.  Profits.  Income.  elation.  Impts.,&c.  Dividends.  Surplus. 
1919  $10,283,082  $15,250,619  $2,000,000  $3,831,945  $7,649,969  $1,768,706 

1918..  6,661,684  12,587,487  2,000,000  2,153,111  7.312.470  1,121.906 

1917. . 10.055.291  14,212,787  2,000,000  4,000,000  6.299,972  1.912,815 
Total  surplus  Dec.  31  1919,  $23,152,138;  total  cash  in  hand.  $28,161,879. 
DIRECTORS. — Earl  D.  Babst  (Pres.)  Washington  B.  Thomas  (V.-P.) 

George  H.  Frazier  (V.-P.),  Albert  H.  Wiggin,  Geo.  F.  Baker,  Jr.,  James 
H.  Douglas,  Samuel  Carr,  Philip  Stockton,  Samuel  McRoberts,  Edwin 
S.  Marston,  Charles  H.  Allen  and  Edwin  F.  Atkins.  Other  Officers. — V.- 
Pres.,  Robt.  M.  Parker,  W.  Edward  Foster,  Ralph  S.  Stubbs,  Edw.  Y. 
Croffmore;  Treas.,  Arthur  B.  Woolan;  Comp.,  Henry  Edgecombe. 

Executive  Committee:  Earl  D.  Babst,  George  H.  Frazier,  Edwin  S. 

Marston.  Samuel  McRoberts.  Washington  B.  Thomas.  Albert  H.  Wiggin. 
N.  Y.  office,  117  Wall  St. — (V.  110,  p.  80,  361,  660  ,1081,  1190,2077. 

AMERICAN  SUMATRA  TOBACCO  CO — ORGANIZATION  — Incor- 
porated in  Ga.  Feb.  12  1910  and  is  engaged  in  the  operation  of  tobacco 
plantations,  raising,  curing,  sorting  and  merchandising  of  cigar  wrapper 
tobacco.  At  organ,  acquired  the  facilities  and  business  in  Gadsden  County 
Fla.,  and  Decatur  County,  Ga.,  of  eight  established  tobacco  plantation  cos. 
Has  smee  purchased  Connecticut  property;  also  A.  Cohn  & Co.  V.  108, 
p.  2023.  Sumatra  Sales  Corn.,  see  V.  106,  p.  1579.  In  Oct.  1919  acquired 
the  Griffin  Tobacco  &o.  of  Hartford  and  New  York,  the  next  largest  grower 
of  tobacco  in  Connecticut  and  a large  exporter  of  American  cigar  leaf 
tobacco.  V.  109,  p.  1462. 

STOCK,  &c. — The  stockholders  voted  Aug.  6 1917  to  increase  the  pref. 
stock  from  $1 ,000,000  to  $2,000,000  in  connection  with  the  purchase  of  the 
Connecticut  Tobacco  Corporation.  V.  105,  p.  391,  608,  1311.  Initial  divi- 
dend on  common  stock,  1%,  Aug.  15  1917;  Nov.  1 1917,  \'A  %;  Feb.  1 1918, 
154%;  May,  2%;  Aug.  1918  to  May  1920,  214%  quar.  V.  107.  p.  183. 

The  shareholders  voted  Aug.  29  1918  to  increase  the  authorized  common 
capital  stock  from  $7,000,000  to  $15,000,000.  Of  the  new  stock  $1,022,100 
was  issued  Dec.  7 1918  as  a stock  dividend  of  15%.  In  July  1919  there 
was  a further  increase  of  $5,696,900  in  the  outstanding  common  stock,  due 
to  the  exchange  therefor  of  a like  amount  of  the  $5,878,200  10-year  7% 
convertible  debentures  [offered  at  par  to  shareholders  of  record  May  20  1919.] 
In  Jan.  1920  the  New  York  Stock  Exchange  authorized  he  listing  of 
$1,000,000  additional  common  stock,  making  the  total  amount  authorized 
to  be  listed  $14,901,800.  This  new  stock  was  issued  in  payment  of  the 
entire  $300,000  common  stock  of  the  Griffin  Tobacco  Co.  Compare  V.  107, 
p.  404,  606,  2010;  V.  108,  p.  2023,  2243;  V.  109,  p.  75;  V.  107,  p.  404.  606, 
2010,  2190. 
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American  Telegraph  & Cable — Stock  5%  rental 

American  Telephone  & Telegraph — Stock  $750,000,000 

Collateral  trust  mortgage  gold  (V  70,  p 40) OB.ao* 

Bonds,  no  longer  convertible,  call  105  (text)..OB.xxc*&r* 

Convertible  bonds  redeemable,  text z 

Sinking  fund  collateral  trust  bonds  s fd  1 % call  105 OB 

West  T & T Co  coll  trust  bonds  *10,000.000  assum.OB.zc* 
Conv  bonds  $5O,OOO,O0O  conv  after  2 yrs  into  stock  at  106c* 
5-yr  notes  call  1st  yr  105, 2d  104, 3d  103, 4th  102,  thlOl  Bac* 

3-year  notes  call  at  102 Ba.c* 

195  Broadway  Corp.  and  other  notes  endorsed 

American  Thread — Pref  (a  & d)  stk  $6,000,000  5%  cum  g or  £ 
• First  mortgage  $6,000,000  gold Q.xxxc* 


Preferred  (a  & d)  % *54,010,600  (see  text) 

Gold  bonds  vnot  mortgage)  $56,100,000  auth G.xc*&r 

Gold  bonds  (not  mortgage) G.xc&r* 

Consolidated  Tobacco  coll  trust  mtge  gold G.xc*&r 

Serial  gold  notes  due  serially  Nov  1 call  text Q.xxxc* 

Dividend  scrip  payable  at  maturity  at  holders’  option, 
either  in  cash  or  Class  B common  stock  Series  A to  E.. 


1906 

1913 

1916 

1902 

1918 

1919 
1919 


1904 

1904 

1901 


*100 
100 
1,000 
1.000  &o 
100  &c 
100  &c 
500  &c 
100  &c 
100  &c 
100  &c 


1,000 

100 

100 

100 
50  &o 
50  Ac 
50  <Scc 
1,000 


*14,000,000 

442,061,500 

78.000. 000 

2.589.000 
12,929,000 
77,434,900 

9.985.000 
48,367,200 

40.000. 000 

50.000. 000 

8.303.000 
4.890,475 
6,000,000 

40,242.400 
See  text 
52.699.700 
540,900 


20,000,000 

12,072.720 


5 

8 In  1919 

f g 

4 g 

1 1 


5 in  1919 
_ 6 g 

See  text 
See  text 
6 

i e 

4 e 
7 g 


June  1 '20  1M% 
July  15  ’20  2% 
July  1 1929 
Mch  1 1936 
Mch  1 1933 
Dec  1 1946 
Jan  1 1932 
Aug  1 1925 
Feb  1 1924 
Oct  1 1922 
July  1 1920 
Jan  1 ’20  2M% 
Dec  1 1928 
See  text 
See  text 
Apr  1 '20  1H% 
Oct  1 1944 
Aug  1 1951 
Aug  1 1951 
Nov  1 ’20  to  '23 

Mar  1 1921 


Western  Union  Tel.  N V 
Checks  mailed 
N Y,  Bos.  Lond  * Amst 
N Y,  Boston  and  Amstd 
do  do 

New  York  and  Boston 
Old  Colony  Tr  Co.  Bos 
New  York  and  Boston 
do  do 

New  York  and  Boston 
New  York 

Guar  Tr  Co,  N Y,  & Lon 
do  NY  only 

Checks  or  dlv  scrip  mailed 


do 

Guaranty  Trust  Co,  N V 


The  stockholders  were  to  vote  June  1 1920  on  authorizing  an  increase  in 
the  common  stock  from  *15,000,000  to  *25,000,000.  At  a recent  meeting 
the  directors  authorized,  subject  to  the  increase  of  the  common  stock  by  the 
stockholders,  an  issue  of  *6,564,000  Five-Year  7}4%  Sinking  Fund  Dqnv. 
gold  notes.  Convertible  from  Oct.  1 1920  to  Dec.  31  1921  into  common 
stock  on  the  basis  of  9 shares  of  stock  for  each  *1 ,000  of  notes,  and  there- 
after on  the  basis  of  9 shares  of  stock  for  each  *1,000  of  notes.  A sinking 
fund  of  5%  per  annum  of  the  greatest  amount  of  notes  at  any  time  outstand- 
ing is  provided  for.  The  notes  will  be  offered  to  pref.  and  common  stock- 
holders of  record  May  24  1920  for  subscription  at  98  and  int.  The  holder 
of  each  share  of  stock  will  be  entitled  to  subscribe  to  *40,  face  value,  of  notes. 
Compare  V.  110,  p.  2194. 

NOTES,  &c.— The  final  *850,000  of  the  *1,250,000  5%  notes  of  1916  was 
paid  at  maturity  Jan.  15  1919.  V.  108,  p.  271. 

For  further  expansion  of  the  business  *6,000,000  7%  Sinking  Fund 
Convertible  debentures  were  brought  out  in  1919,  *5,879,000  thereof  being 
underwritten  and  offered  at  par  to  shareholders  of  record  May  20.  These 
debentures  were  made  exchangeable  at  option  of  holders  for  common  stock 
(a)  for  first  30  days,  par  for  par;  (6)  thereafter  *110  of  bonds  for  *100  stock 
with  adjustment  of  interest  and  dividends.  Sinking  fund  beginning  in 
1921,  5%  of  bonds  then  outstanding.  On  July  31  1919  all  except  *181,300 
of  these  debentures  had  been  converted  into  stock  as  above  stated  and  the 
remainder  were  called  for  payment  April  1 1920  at  105.  See  also  V.  108, 
p.  2024;  V.  109,  p.  75.  New  convertible  notes — See  under  “Stock”  above. 

EARNINGS,  6 months  ended  Jan.  31  1920:  Sales,  *5,999,537;  cost  of 
sales,  *4,183,254;  total  income,  *1,832,258;  net  income,  *1,457,178;  divid- 
ends, *745,328;  surplus,  $712,650. 

REPORT.— For  year  ending  July  31  1919,  V.  109,  p.  1176. 

Year  Gross  Prof . Net.  xTax,&c.  Pref.Div.  Com.  Div.  Bal.,  Sur. 

18-19*1,708,334*1.292,066  *404,580  (7)*137,445y(10)S900,248  def*150,207 
17-18  3,731,633  3,214,6551,069,605  (7)137,445  (7^)528,077  1,479,528 

16-17  1,780,364  1,409,909  390,302  (1W  68,000  951,607 

x Includes  in  1918-19  depreciation,  *150,000;  bond  and  note  int.,  *45,361; 
amortization,  *35,269;  reserve  for  taxes,  *129,560  (in  1917-18,  *1,000,000), 
and  miscellaneous,  *44,390.  y Also  paid  15%,  *1,022,085,  out  of  the 
surplus  account. 

OFFICERS. — Julius  Lichtenstein,  Pres.;  V.-Pres.,  Wm.  A.  Tucker, 
Fred.  B.  Griffin,  Frederic  Lederer;  V.-P.  & Sec.,  Frank  M.  Arguimbau; 
Treas.,  Stephen  N.  Bond.— (V.  109,  p.  74,  983,  1176,  ±462,  1989;  V.  110, 
p.  1090,  1644,  2077,  2194.) 

AMERICAN  TELEQRAPH  & CABLE. — Owns  two  cables  between  Nova 
Scotia  and  England.  Leased  until  1932  to  Western  Union. — V.  106.p.710. 

AMERICAN  TELEPHONE  & TELEGRAPH  CO.— ORGANIZATION  — 
Owns  a large  Interest,  generally  a majority  Interest.  In  the  capital  stock  of 
the  leading  local  companies  operating  under  the  Bell  patents  In  the  U.  S. 
V.  107,  p.  2100;  V.  88,  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone lines  by  which  they  are  united.  Pupln  patents,  V.  72,  p.  677;  V.  76. 
p.  332,  696;  V.  77,  p.  39;  V.  92,  p.  796, 1312.  The  major  operating  com 
panies,  greatly  reduced  in  number  of  late  years  by  consolidation,  have  had 
their  shares  largely  exchanged  for  stock  of  Am.  T.  & T.  Co.  V.  97,  p.  446 

The  chief  subsidiaries  having  bonds  outstanding  are  separately  described 
In  this  section.  They  are:  Chicago  Tel.  Co.,  Cumberland  Tel.  & Tel.  Co. 
New  York  Tel.  Co.,  Central  District  Tel.  Co..  New  England  Tel.  & Tel 
Co..  Michigan  State  Tel.  Co.,  Southern  Bell  Tel.  & Tel.  and  Pacific  Tel.  & 
Tel.  Co.  Also  see  Mountain  States  T.  & T.  Co.  and  Western  Elec.  Co. 

Also  owns  most  of  the  stock  of  Western  Electric  Co.,  Inc.,  New  York, 
manufacturer  of  electric  and  telephone  supplies,  which  in  March  1918  In- 
creased the  quarterly  dividend  on  its  150,000  shares  of  common  stock  from 
*2  to  *2  50.  V.  106,  p.  1040.  See  that  co.  Control  of  Central  Union. 
V.  104,  p.  364;  V.  105,  p.  182.  In  Sept.  1919  offered  *100  in  its  own  stock 
for  each  *114.28  of  the  minority  stock  of  Mountain  States  Telephone  & 
Telegraph  Co.  or  for  *100  in  stock  and  *14.28  in  cash.  V.  109,  p.  478. 
Automatic  switchboards,  extension  of  toll  cable  system,  and  Key  West- 
Havana  telephone  cables.  See  V.  110,  p.  979.  In  Mar.  1920 formed  the 
205  Broadway  Corp.  as  a holding  company  to  handle  the  real  estate  of  the 
A.  T.  & T.  Co. 

BELL  SYSTEM. — On  Dec.  31  1919  there  were  11,795,747  telephones 
connected  with  the  Bell  System,  which  owned  7,739,159  and  connected  with 
about  4,056,588  owned  by  connecting  companies  and  rural  associations. 

The  capital  obligations  in  the  hands  of  the  public  Dec.  31  1919  were 
*1,058,324,628,  of  which  the  outstanding  obligations  of  the  American 
T.  & T.  Co.  represent  *761,384,800  and  the  associated  companies  *296,- 
939,828,  and  appraisals  by  public  authorities,  it  is  stated,  indicate  a greater 
actual  value.  The  surplus  and  reserve  aggregate  $388,574,000.  Net 
plant  additions  during  20  years  to  Dec.  31  1919,  *1,066,017,000. 

Govt.  Control  ( July  31  1918  to  July  31  1919).— On  July  31  1918  the  U.  S . 
Govt,  as  a war  measure  assumed  control  of  the  lines  of  this  company  and  its 
subsidiaries  and  also  of  the  telegraph  lines  of  the  country  for  the  duration 
of  the  war.  Annual  compensation  fixed  at  *65,148,641.  V.  108,  p.  1068. 
V.  107,  p.  231,  350,  504.  Reduced  rates  effective  Jan.  21  1919.  V.  107, 
p.  2439.  Rate  decision  in  April  1919.  V.  108,  p.  1513,  2331,  2435. 

The  Government  on  July  31  1919  returned  the  telephone  and  telegraph 
properties  to  their  owners.  V.  108,  p.  2124,  2331,  2435;  V.  109,  p.  372,  478. 
Status  of  this  co.  at  that  time  and  subsequently,  V.  109,  p.  272.  1275,  1528. 

STOCK. — The  authorized  capital  stock  was  increased  on  Mar.  30  1920 
from  *500,000,000  to  *750,000,000.  As  to  convertible  bonds  of  1906  and 
1913,  see  below,  and  V.  101,  p.  1630;  V.  92,  p.  47,  166,  231,  798,  1192.  Of 
the  authorized  capital  stock  there  was  sufficient  reserved  to  cover  conversion 
of  convertible  bonds. 

Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  par, 
*100  a share,  for  10%  new  stock  in  all,  say,  *39,550,600  (V.  108,  p.  1067.) 
V.  106.  p.  1128;  V.  103,  p.  1982;  V.  105.  p.  1710. 

DIVIDENDS. — July  1900  to  July  1906,  incl.,  7H%  per  annum;  Oct., 
1906  to  July  1920.  8%  (Q.-J.). 

CONVERTIBLE  BONDS  OF  1918. — An  Issue  of  *50,000,000  6% 
7-year  convertible  bonds  was  offered  to  the  stockholders  in  July  1918 
for  subscription  at  94  and  interest,  in  the  proportion  of  $100  in 
bonds  for  each  10  shares  held  and-or  any  fraction  of  10  shares.  These 
bonds  will  be  convertible  after  Aug.  1 1920  Into  stock  at  106.  The  issue  was 
underwritten.  V.  106.  p.  2651;  V.  107,  p.  84,  292,  698;  V.  108.  p.  271. 

BONDS.— The  (closed)  *80.000.000  5%  30-year  Sinking  Fund  Collateral 
Trust  bonds  of  1916  have  a sinking  fund  of  1 % per  annum  and  are  redeem- 
able at  105  and  int.  See  V.  103.  p.  1982,  2081,  2157.  2344;  V.  105.  p.  1710- 

Security  for  5%  Collateral  Trust  Bonds  of  1916  as  of  Mar.  31  1920. 
*10,900.000  stock  of  New  England  Tel.  & Tel.  Co.  (V.  103,p.  498). 

34.462.000  stock  of  New  York  Tel.  Co.  (V.  103,  p.  1122;  V.  102,  p.  708) 

12,208,700  stock  of  Southern  Bell  Tel.  & Tel.  Co.  (V.  102,  p.  1986.) 

14,000,000  stock  of  Iowa  Telephone  Co. 

4, 993,806  stock  of  Nebraska  Telephone  Co. 

13.600.000  pref.  stock  of  Pacific  Tel.  & Tel  .Co.  (V.  102,  p.  1883). 


Collateral  Trust  Mortgage  of  1899  is  secured  by  collateral  shown  below 
(compare  V.  92,  p.  397.)  On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75%  of  the  estimated  value  of  collat- 
eral; and  the  Issue  at  any  time  outstanding  must  not  exceed  the  amount  ol 
the  company’s  capital  stock  then  paid  up.  V.  69,  p.  1195,  1249;  V.  70.  p.  40 
V.  85.  p.  1398;  V.  80,  p.  999,  1113:  V.  92.  p.  190,  397:  V.  93,  p.  347. 

These  bonds  are  a direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos.,  par 
*114,511,850.  (Est.  value.  *118,328,052;  V.  105.  p.  1710;  V.  97,  p.  446).  viz.: 

• Shares — Collateral  Mar.  31  1920  for  Col.  Trust  4s  of  1899.  Par  Value. 

350.000  Chicago  Telephone  Co *39,000,000 

60,565  Cincinnati  & Suburban  Bell  Telephone  Co 3,028.250 

238,213  Mountain  States  Telephone  & Telegraph  Co 27,500,000 

71,000  Wisconsin  Telephone  Co 7.100,000 

30,600  Southern  New  England  Tel.  Co 3,000,000 

147,836  New  England  Tel.  & Tel.  Co 14.783,000 

200.000  Northwestern  Telephone  Exchange  Co 10,606,000 

100.000  Southern  Bell  Tel.  & Tel.  Co 10,000,000 

New  England  T.  & T.  Co.  4%  bonds,  due  1930 100,000 

The  convertible  4s  of  1906  ($150,000,000  original  issue)  are  to  be  ratably 
secured  by  any  future  mtge.  or  coll,  trust  indenture.  They  have  been  sub- 
ject to  call  since  March  1 1914  at  105  and  were  convertible  into  stock  from 
March  1 1909  to  March  1 1918.  See  V.  82,  p.  394,  571.  699;  V.  83,  p.  438; 
V.  84,  p.  105,  160,  273,  933,  1369,  1489;  V.  86,  p.  171,  1411;  V.  87.  p.  1013. 
1481,  1535,  1606;  V.  88.  p.  453,  508,  566,  627;  V.  93,  p.  47,  231.  Outstand- 
ing issue  was  reduced  from  *150,000,000  to  *2,589,000  March  31  1920  by 
conversion  into  stock.  V.  101,  p.  1630. 

The  20-year  4 bonds  ot  1913  are  convertible  (a)  into  stock  at  120 
since  Mar.  1 1915,  to  Mar.  1 1925,  or  (t>)  into  an  equal  amount  of  stock  upon 
payment  of  *20  per  share.  They  are  redeemable  at  Sept.  1 1925  and  there- 
after at  par.  Amount  out  reduced  by  conversion  from  *67,000,000  to 
*12,929,000  on  Mar.  31  1920.  V.  96.  p.  204,  364,  792;  V.  100,  p.  644.  1630. 

In  Jan.  1919  the  co.  sold  (V.  108,  p.  173)  *40,000,000  of  5-yr.  6%  notes 
dated  Feb.  1 1919  in  order  to  redeem  the  *40,000,000  Bell  System  6%  notes 
maturing  Feb.  1 1919.  V.  108,  p.  173,  1067:  V.  106,  p.  89,  192,  608. 

In  Sept.  1919  the  co.  (V.  109,  p.  1275)  sold  *50,000,000  3-year  6%  notes 
dated  Oct.  1 1919  in  order  to  provide  funds  needed  for  the  expected  growth 
of  the  Bell  Telephone  System,  forecasted  by  the  then  present  abnormal 
volume  of  business.  V.  109,  p.  1275,  1368. 

In  Jan.  1919  also  the  N.  Y.  Telephone  Co.  (which  see  below)  sold  *25,- 
000,000  30-year  6%  debentures.  V.  107,  p.  176,  274. 

In  May  1918  Cleve.  Tel.  Co.  was  authorized  to  issue  *3,000,000  6% 
notes  to  retire  notes  due  May  10,  V.  106,  p.  2232,  2124;  V.  107,  p.  84. 

There  are  also  outstanding  endorsed  by  this  company  *4,550,000  notes 
of  the  195  Broadway  Corp.  due  July  1 1926,  which  corp.  owns  the  real  estate 
in  N.  Y.  City,  where  the  co.’s  offices  are  now  located.  V.  104,  p.  1054.  1055. 

The  collateral  trust  bonds  of  1902,  made  by  the  Western  Telep.  & Teleg 
Jo.,  were  assumed  In  Sept.  1912  and  will,  on  application  to  trustee,  be 
endorsed  with  the  agreement  to  pay  prin.  and  int.  Their  collateral  consists 
>f  *5,527,000  New  England  Tel.  & Tel.  Co.  stock,  $3,371,700  Cleveland 
Telephone  Co.  stock,  *3,332,600  Wisconsin  Telephone  Co.  stock  and 
*4,348,100  N.  W.  Telephone  Exchange  Co.  stocks. 

REPORT. — For  cal.  year  at  length  in  V.  110,  p.  978. 

1919.  1918.  1917.  1916. 

Dividends  received y*16,461,674x*19,527,451  *28,894,254  *26,710,691 

Telephone  traffic  (net).. Ty5, 955, 048  x4, 726, 096  (7,887,548  8,136,314 

Real  estate,  &c J (y  5 mos.) 

Interest  & other  revenues 


Carried  to  reserves. 


Earnings  for  1st  quarter  of  1920:  Gross,  *20,140,429;  net,  *17,800,291; 
interest,  *4,747,845;  dividends,  *8,839,873;  balance,  *4,212,572. 

DIRECTORS. — (Chairman  of  Board),  H.  B.  Thayer 

(President),  Harry  H.  Brigham,  Geo.  F.  Baker,  W.  Murray  Crane,  Henry 
S.  Howe,  Chas.  E.  Hubbard,  William  Lowell  Putnam,  John  I.  Waterbury, 
Eugene  V.  R.  Thayer,  William  A.  Gaston,  Charles  F.  Adams,  G.  P.  Gard- 
ner, Philip  Stockton,  W.  Cameron  Forbes,  George  L.  Green,  William  C. 
Pearson,  W.  W.  McClench;  Sec.,  A.  A.  Marsters;  Treas.,  Geo.  D.  Milne. 
Offices,  195  B’way.  N.  Y.,  and  125  Milk  St.,  Boston.— (V.  110,  p.  465,  978, 
1417,  1644,  2194.) 

AMERICAN  THREAD  CO.— Incorp.  in  N.  J.  March  10  1898  (V.  67. 
p.  1158;  V.  107,  p.  2010).  Common  stock,  *6,000,000,  fully  paid. 

LateDivs.—  ’06.  '07.  ’08.  ’09.  ’10.  ’ll.  '12.  T3.  T4.  T5.  T6.  '17.  T8-19. 
Oom.cts.per  sh.  49  63  45  18  67 H 45  27  54  81  45  81  76H  (?) 

BONDS. — The  *6,000,000  1st  M.  4s  due  Jan.  1 1919  were  replaced  by 
an  issue  of  *6,000,000  1st  M.  6s  due  Dec.  1 1928.  V.  107,  p.  2010;  V.  70, 
p.  179;  also  V.  76,  p.  296.  In  1901  purchased  control  of  Wool  Exchange, 
owning  building  260  West  Broadway,  subject  to  first  mtge.  of  *200,000. 
V.  73,  p.  289  , 393  , 446. 

REPORT. — For  year  ending  Mar.  31  1919,  in  VI  109,  p.  267,  showed: 
1918-19.  13  mos.  T8.  11  mos.  T7.  Year  1916. 

Net,  after  interest,  &c..  *2,099,780  *4,058,481  *1,418,170  *1,529,488 

Pref.  dividend  (5%) 244,524  244,524  244,524  244,524 

Common  div.  (%)-(20H)1.200,000(22)l,242,000  (18)918,000  (18)972,000 

Pres.,  R.  C.  Kerr,  Montclair,  N.  J.;  Sec.  & Treas.,  J.  G.  Wylie,  260  West 
B’way,  N.  Y.— (V.  105.  p.  71;  V.  106,  p.  926;  V.  107,  p.  176,  2010;  V.  109, 
p.  267.) 


s 

. 19,953,437 

18,022,220 

17,805,006 

14,529.979 

. 28,132,523 

18,780,396 

(Compens'n 

for  5 mos.) 

.*70,502,682 

*61,056,163 

*56,237,063 

*50,932,051 

. 10,259,295 

6,763,146 

7,296,596 

6,188,675 

.*60,243,388 

*54,293,017 

*48,940,467 

*44,743,376 

. 15,847,596 

10,391,695 

10,469,360 

6,730,099 

. 35,356,334 

35,229.699 

32,481,614 

31,122,187 

. 5,000,000 

5,000,000 

2,500,000 

2,500,000 

Jet 


(THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION.— A merge! 
:t.  19  1904  under  New  Jersey  laws.  V.  79.  p.  1024,  1705:  V.  80.  p.  168. 
On  May  29  1911  the  U.  S.  Supreme  Court  held  the  company  a combination 


In  violation  of  the  Anti-Trust  law  (V.  92,  p.  1501)  and  required  that  various 
of  its  properties  be  disposed  of.  Properties  and  output  remaining  after  the 


aforesaid  sale  was  given  In  V.  94,  p.  280;  V.  107,  p.  1670.  In  April  1918  the 
0.  S.  GovLtook  over  the  Bull  Durham  output  of  the  Durham,  N.  O.. 
plants  2,00(5)000  lbs.  monthly  for  its  fighting  force  abroad.  V.  106,  p.  1463. 


May,  1920.] 
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MISCELLANEOUS  COMPANIES 
(For  abbreviations,  &c..  see  notes  on  first  page] 

Date 

Bonds 

par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  am 
Dividends  are  Payable 

vmerlcan  Type  Founders — Common istock.... ------ 

Preferred  (a  & d)  stock  7%  cum  $3,000,000  red  105 

Deb  gold  $1,000,000  s f $20,000  y’ly  began  Sept  1900. Ba* 
Deb  gold  $2,000,000  red  106  s fd  $30,000  v’ly  ( text) . . . (I  .z 

Deb  gold  $1 .000,000  g call  105  s fd  $40,000  yearly Q c* 

Amer  Water  Wks  & Elec  Co.,  Inc. — Oom stock  $10,000,000 

First  pref  (a  & d)  7%  cum  stock  red  110  $10,000,000 

9%  participating  pref  stork  red  105  $10,000,000 

1896 



1917 

$100 
100 
100  Ac 
100  Ac 
100  Ac 
100 
100 
100 
100  Ac 
None 
1,000 
100 
1,000 
100 
100 

$4,000,000 

2,660,600 

577,600 

880.800 

913,900 

9.200.000 

5.450.000 
10.000,000 
16.673  600 

90,000  shs. 
8,227,400 
4,000,000 
525.000 
12,968.600 
6,999,600 

4 In  1919 
7 In  1919 
6 g 
6 g 
08 

8=2 
MAN 
MAN 
M & N 

Apr  15  1920.1% 
Apr  16  1920,154 
May  1 1926 
May  1 1939 
May  1 1937 

Checks  mailed 
do 

Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 
do  do 

7 in  1919 

Q-F  15 

May‘l5  ’2"d.  154 

New  York 

Collat  trust  bonds  S20.000.000  auth  call  102H---Baxxxc* 
Amer  Wholcsslc  Cori>~“f^omnion  150,000  shares 

1914 

5 g 

A A O 

Apr  1 1934 

N Y.  London  A Paris 

Preferred  (a  & d)  7%  cum  call  110  s f auth  $9,000,000 

American  Window  Glass  Co — Pref  stk  $4,000,000  7%  cum 

First  Mtge  & Collat  bonds  sinking  fund  call  par 

American  Window  Glass  Machine — Com  stock  $13. 000.000- 
Preferred  a A d stock  7%  cumulative  $7,000.000 

1912 

7 

7 

6 ft 

See  text. 

7 

Q— J 
MAS 
F A A 
See  text 
Q— J 

Apr  1 1920  154 
Mar  1 1 920  3 'A 
Feb  1 1922 
Apr  1 1920  3 

Apr  1 1920  1 54 

Contral  Un  Tr  Co,  N Y 
By  check  from  Pittsburgh 
Farmers  DepN  Bk,  Pitts 
Pittsburgh.  Pa 
do  do 

Owns  a majority  of  the  stock  of  the  American  Cigar  Co.  See  results 
for  1917.  V.  105.  p.  2544.  V.  73.  p.  1113;  V.  72,  p.  531.  1037:  V.  78.  p.1394. 

Offer  of  Exchange  of  Stock  by  A.  T.  Securities  Corp. — See  under  “Capital 
Stock”  below. 

The  Mengel  Box  Co.  of  Louisville,  a majority  of  whose  $6,000,000  stock 
Is  owned  by  the  Am.  Tob.  Co.,  placed  $4,000,000  7%  serial  gold  debentures 
dated  Nov.  1 1918  and  due  $1,000,000  yearly  Nov.  1 1920  to  1923.  V.  107, 
p.  1842. 

DISINTEGRATION— The  plan  of  Oot.  1911  (see  V.  93.  p.  1122.  1325. 
1557,  1603.  1670)  divided  up  the  business  of  the  company  and  its  allies 
smong  “14  separate  and  Independent  companies,  no  one  of  them  having 
control  of  or  dominance  In  the  trade  as  to  any  of  the  products  manufactured 
by  It,  or  as  to  purchase  of  raw  material,  and  no  one  of  them  having  any 
interest, byway  of  ownership  of  stook  or  otherwise,  in  any  of  the  others.  ' 
Subsequent  status,  V.  95,  p.  1406;  V.  100,  p.  311,  644;  V.  102.  p.  970.  The 
leading  independent  companies  resulting  from  the  disintegration  are: 
Liggett  & Myers,  P.  Lorillard  Co.,  Reynolds  Co.,  American  Snuff  Co.. 
George  W.  Helme  Co.,  and  Wey man- Bruton  Co. 

STOCK. — The  pref.  stock  all  ranks  now  as  6%  cumulative  with  full 
voting  rights.  V.  102,  p.  523.  The  shareholders  voted  March  14  1917  to 
retire  $25,989,400  of  treasury  preferred  capital  stock,  thus  reducing  the 
authorized  pref.  from  $80,000,000  to  $54,010,600.  V.  104,  p.  766,  1047. 

To  place  the  company  in  a position  to  issue  stock  should  occasion  arise 
in  the  future,  the  shareholders  voted  Jan.  7 1918  to  change  500,000  of  the 
697,576  shares  of  unissued  common  stock  into  “common  shares  Class  B,” 
having  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
shares  of  common  stock,  but  without  any  voting  rights.  The  company. 
It  was  announced,  has  no  plan  for  selling  any  of  the  proposed  non- voting 
Class  B common  stock  under  developments  which  can  now  be  foreseen. 
But  see  "Dividends’'  below.  V.  105,  p.  2367. 

Common  stock  issued,  $40,242,400.  In  Oct.  1919  the  A.  T.  Securities 
Corp.  offered  to  acquire  all  of  the  issued  common  stock  and  to  issue  in 
payment  four  shares  of  its  own  common  stock  (no  par)  for  each  share  de- 
posited. As  of  Dec.  1 1919,  247,492  shares  had  been  deposited.  Share- 
holders of  the  A.  T.  Securities  were  to  vote  June  3 1920  on  dissolving  the 
company.  Compare  statement  of  A.  T.  Securities  Corp.  below.  Also 
statement  of  International  Trade  Mark  Corp.  below.  (V.  109,  p.  1528, 
1611.) 

DIVIDENDS. — On  common  stock  since  “disintegration"  of  1911  to  1912 
Year—  1912.  1913.  1914.  1915  to  Dec.  1917.  1918-’20. 

Regular,  cash (%)  7 J4  20  20  (text)  20(5%Q.-M.)  text 

In  1914  paid,  Mar.  June  and  Dec..  5%  In  cash;  Sept.  1914,  5%  in  6% 
scrip,  paid  off  Sept.  1 1915.  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  In  Amer.  Ma- 
chine & Foundry  Co.  stock,  and  in  March  1913  a similar  cash  distribution  of 
$15  per  share.  V.  95,  p.  362,  620;  V.  96,  p.  421 . On  April  20  1914  a dis 
tributlon  was  made  in  restricted  B deferred  ordinary  shares  of  Imperial 
Tob.  Co.  equaling  about  215-240,  or  about  9-10  of  a £1  share  V 98.  p.  841 
The  directors  In  Jan.  1918  decided  that  for  a period  the  dividends  upon 
the  common  stock  should  be  paid  In  scrip,  bearing  Interest  at  rate  of 
6%  per  ann.,  int.  payable  M.  & S.  and  maturing  in  3 years  from  Mar.  1 
1918  and  redeemable  at  maturity  in  cash  or  common  stock  “B"  at  par. 
Cash  option  eliminated  beginning  March  1 1919.  Accordingly  paid  each 
quarter  5%  in  scrip  March  1 1918  to  June  1919. 

T In  Sept,  and  Dec.  1919  and  Mar.  and  June  1920  paid  a quarterly  5%  in 
cash.  V.  109.  p.  579;  V.  108,  p.  582,  975;  V.  106,  p.  193,  298,  608,  1902, 
2452. 

The  stockholders  on  May  6 1920  approved  the  plan  of  the  directors  for  a 
75%  stock  dividend  on  common  and  common  stock  “B"  by  the  distribution 
of  authorized  but  inissued  common  stock  “B”  on  Aug.  1 to  common  stock- 
holders of  record  on  July  15.  The  plan  carries  with  it  the  redemption  of 
the  outstanding  scrip  amounting  to  $12,072,720,  by  the  issuance  of  common 
stock  in  exchange  for  scrip,  in  order  that  scrip  holders  may  participate  in 
the  stock  dividend.  Compare  V.  110,  p.  1644. 

NOTES. — In  Nov.  1917  a syndicate  took  an  Issue  of  $25,000,000  6% 
discount  notes  to  provide  for  the  greatly  increased  business.  V.  106,  p. 
2231;  V.  105,  p.  1899,  2000,  2186.  In  Nov.  1918  these  notes  were  replaced 
with  an  issue  of  $25,000,000  7%  notes,  maturing  $5,000,000  Nov.  1 1919, 
$3,333,333  yearly  for  each  of  the  three  following  years,  $10,000,000  for  the 
fifth  year,  but  callable  as  whole  or  in  series  (the  earliest  maturity  first)  as 
follows:  105%  for  notes  having  4 years  or  more  to  run;  104%  for  notes 
having  3 years  or  more  (but  less  than  4 years)  to  run;  103%  for  notes  having 
2 year  or  more  (but  less  than  3 years)  to  run;  102%  for  notes  having  1 year 
or  more  (but  less  than  2 years)  to  rim;  101%  for  notes  having  less  than  1 
year  to  run . While  any  of  these  notes  are  outstanding  none  of  the  real  or 
personal  property  can  be  mortgaged  (Liberty  bonds  alone  excepted)  and 
the  quick  assets  must  not  fall  below  1 54  of  the  current  liabilities  plus 
these  notes.  V.  107,  p.  1670,  1748. 

REPORT. — Report-  for  year  ending  Dec.  31  1919,  in  V.  110,  p.  1081: 
Calendar  Net  Bond  Pref.Div.  Com.Div.  Balance, 

Year — Sales.  Income.  Int.,  &c.  (6%).  (20%).  Surplus. 

$ $ $ S $ $ 

1919 146,023,730*18,722,128  2,749,556  3,161,982  8,048,480  4,762,110 

1918 144,470,069*19,034,762  2,421,722  3,161,982  8.048,480  5,402,578 

1917  89,920,249*13,563,665  252,980  3,161,982  8,048,480  2,100,223 

1916 70,009,437  12,412,623  114,566  3,161,982  8,048,480  1,087,596 

* After  deducting  Federal  excess  profits  and  income  taxes. 
DIRECTORS  — Percival  S.  Hill  (Pres.),  Charles  A.  Penn,  C.  S.  Keene, 
J.  H.  Mahler  and  G.  W.  Hill  (V.-Ps.),  J.  T.  Wilcox,  A.  L.  Sylvester,  J.  E. 
Lipscomb,  M.  W.  Reed,  Thos.  W.  Harris,  T.  T.  Harkrader,  F.  M.  Da 
Costa,  C.  F.  Neily  (Sec.).  The  Asst.  Sec.  is  Richard  J.  Boylan,  and 
Treas.,  J.  M.  W.  Hicks.  Office,  111  Fifth  Ave.,  N.  Y.— (V.  109,  p.  2358; 
V.  110,  p.  1081,  1644,  1975.) 

AMERICAN  TYPE  FOUNDERS  CO.— Incorporated  In  1892  under  laws 
of  N.  J.  See  V.  55,  p.  625.  and  adv.  In  1896  the  capital  stock  was  re- 
adjusted. V.  62,  p.682.  New  plant,  V.  77,  p.  1292;  V.  79,  p.  1703.  In 

1918  purchased  portion  of  Keystone  Type  Foundry  for  $350,000,  and  its 
standard  merchandise  for  about  $850,000,  giving  in  payment  $800,000 
debentures  due  in  1937  and  about  $400,000  cash.  V.  108,  p.  1833. 

Owns  $1,000,000  Barnhart  Bros.  A Spindler  com.  stock  and  guarantees 
$1,250,000  7%  1st  pref.  (par  $100:  dividends  (Q.-F.):  also  $750,000  7% 
2d  pref.  stock,  prin.  & dfvs..  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.  V.  92,  p.  1501. 

DIVIDENDS-. — On  common,  Oct.  1898  to  Apr.  1920,  tncl.,  4%  p. 

In  addition,  in  Jan.  1902  6%  scrip;  In  Apr.  1903,  3%  scrip:  Apr.  1909. 
scrip;  May  1913.  2%,  scrip,  was  paid:  Mar.  1917.  2%  scrip,  appltcabl 
payment  for  bonds  of  1917.  V.  104,  p.  1265.  Dividend  scrip  outstanding 
Aug.  31  1919,  $25,232. 


DEBENTURES. — Of  the  6%  debentures  dated  May  1 1909.  $800,000  are 
to  be  used  to  retire  the  old  debentures.  A sinking  fund  of  $30,000  and  $20,- 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  int.  V.  88, 
p.  627;  V.  89,  p.  1068.  On  Aug.  31  1919  notes  payable  aggregated  $975,000, 
against  $1,150,000  in  1918;  debentures,  $2,372,200,  against  $2,484,500; 
pref.  stock,  $2,560,600,  against  $2,360,000.  V.  109,  p.  1889. 
REPORT.— For  year  ending  Aug.  31  1919  In  V.  109,  p.  1889: 

Year — Net.  Common  Die.  Preferred.  Die  BaL.Sur. 

1918-19— $518,484  (4%)$160.000  (7%)$175.785  $182,699 

1917-18- 446,271  (4%)  160,000  (7%)  165,242  121,029 

1916-17  404.641  (4%)  160,000  (7%)  165,242  79,399 

Pres.,  R.  W.  Nelson,  300  Communipaw  Ave.,  Jersey  City. — (V.  104,  p. 
1047,  1265;  V.  105,  p.  1800;  V.  106,  p.  398;  V.  107.  p.  1833,  1839;  V.  109, 
1889.) 

AMERICAN  WATER  WORKS  & ELECTRIC  CO.,  INC.— ORGANI- 
ZATION. Ac. — Incorporated  in  Va.  April  27  1914  (per  plan  In  V.  98,  p. 


rrupurues  uwuea  ur  cuatrouea:  ia;  vv  aier-worjts  supplying  vauios  auu 

towns  in  U.  S.Jsee  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87,  p.1092; 
V.  91.  p.  158;  V.  95.  p.  1547;  V.  97.  p.  959.  1050;  V.  98,  p.  1005;  V.  100, 
p.  558;  V.  108,  p.  1938];  (b)  West  Penn  Trac.  & Water  Power  Co.  “Elec. 
Ry.  Sec."  and  V.  107,  p.  2471;  V.  105,  p.  1518;  V.  102,  p.  891;  V.  104,  p. 
766;  (c)  26,856  acres  of  land  in  Sacramento  Valley.  V.  107,  p.  1477. 

For  list  of  principal  securities  owned  June  30  1919,  see  V.  109,  p.  2170. 
Bonds  of  subsidiary  companies  in  hands  of  public  June  30  1919  (excluding 
Ports.  Berk.  & Suffolk  and  Racine  Water  cos.  sold  to  cities),  aggregate 
$22,319,000,  against  $24,498,500  in  1918;  collateral  notes  of  sub.  co.. 
$400,000. 

VOTING  TRUST. — All  of  the  stock  Is  vested  for  5 years  from  Apr.  27 
’914  In  6 voting  trustees,  viz..  E.  C.  Converse.  William  Nelson  Cromwell, 
Howland  Davis,  Wm.  B.  Schiller  and  A.  n.  Wiggin. 

STOCKS. — The  6%  participating  pref.  stock  is  entitled  to  share  with 
the  common  stock  in  any  dividends  over  6%  declared  in  any  year  on  both. 

In  1917  the  outstanding  common  was  increased  from  $7,000,000  to 
$9,200,000  and  the  first  pref.  from  $5,000,000  to  $5,450,000  per  plan  in 
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. 104,  p.  1803:  V.  105,  p.  182. 

DIVIDENDS. — The  accumulated  dividends  having  been  discharged 
bove  stated  (compare  V.  106,  p.  50) , 1 54  % was  paid  quarterly  Aug. 
1917  to  May  15  1920  on  the  $5,450,000  7%  cum.  1st  pref.  stock. 

BONDS. — Of  the  collat.  trust  5s  ($20,000,000  authorized  issue),  $17,- 
840.000  had  been  issued  to  June  30  1919,  of  which  $604,600  were  in  the 
treasury.  $756,000  had  been  retired  and  canceled,  and  $410,400  otherwise 
disposed  of,  and  $16,069,000  were  otherwise  held.  Bonds  of  subsidiary 
water  companies  on  June  SO  1919  held  by  public,  $22,319,000.  i r - 
REPORT.— For  year  ending  June "30  1919  in  V.  109,  p.  1989^2170;  9 
mos.  ended  March  31  1920  in  V.  110,  p.  2077. 

Earnings  of  Water  Companies 

Subsidiary  Cos.—  1918-19.  1917-18.  

Gross  earnings $5,011,316  $4,973,392  $5,234,007  $4,556,972 

Net,  after  taxes -.  2,294,437  2,494,470  1,789,482  1,713,047 

Balance,  after  charges. x.  463,068  618,953  734,492  683,291 

x Interest,  depreciation  and  payments  on  preferred  and  outside  stock. 
Company's  Income  Account — 1918-19.  1917-18.  1916-17. 

Co’s  proportion  net  earns,  water  cos $463,067  $618,953  $688,357 

Income  from  invest.,  Ac.,  incl.  pref 

stock  West  Penn.  Trac.  & W.  P 927,930  861,426  849,659 


Total  income  Am.W.W.&El.Co $1,390,997  $1,480,379  $1,538,016 

Net  earnings.. $1,263,953  $1,396,259  $1,462,582 

Bond  interest,  &c. 828,843  811,073  814,347 

Dividends  on  first  pref.  stock.. 381.500  381,500  See  text. 

Balance I $53,610  $203,686  $648,235 

OFFICERS.— Pres.,  H.  Hobart  Porter;  V.-P.,  J.  H.  Purdy;  V.-P.  & 
Treas.,  Cecil  S.  Ashdown;  Sec.,  W.  K.  Dunbar.  Office,  50  Broad  St.,  N.  Y. 
— (V.  110,  p.  563,  1975,  2077.) 

AMERICAN  WHOLESALE  CORP— ORGANIZATION.— Incorp.  June 
27  1919  in  Maryland.  Its  business  started  in  1881.  Is  conducted  through 
catalogue  instead  of  salesmen,  and  comprises  nearly  everything  sold  by 
the  average  department  store  (except  groceries).  See  V.  109,  p.  272. 

STOCK. — Annual  sinking  fund  for  purchase  or  redemption  of  Pref.  stock 
commencing  July  1 1920  is  to  receive  25%  of  net  profits  after  Pref.  divi- 
dends, but  not  less  than  3%  of  the  largest  amount  of  Pref.  stock  at  any  one 
time  outstanding.  Redemption  price,  $110  and  divs.  No  mortgage  with- 
out consent  of  75%  of  Pref.  stock.  Initial  dividend  of  154%  paid  on  Pref. 
stock  Oct.  1 1919;  Jan.  1920,  154%;  April  1920,  154%- 

REPORT.— For  1919,  in  V.  110,  p.  658: 

Income  Account. — Year  ended  Dec.  31  1919:  Gross  sales,  $35,345,711; 
total  earnings,  $4,270,566;  Federal  taxes,  1919  (est.) , $1,341 .954;  pref.  divs., 
$297,500;  Federal  taxes,  1918,  $1,953,709;  surplus,  $678,033. 

Jacob  Epstein,  Pres.,  Abraham  I.  Wienberg,  Nathan  Epstein,  A.  Ray 
Katz,  Sidney  Lansburgh.  Office,  Baltimore. — (V.  110,  p.  927, 1528,  1850.) 

AMERICAN  WINDOW  GLASS  CO.— See  American  Window  Glass 
Machine  Co.  below  and  in  V.  108.  p.  582,  975;  V.  109,  P-  372,  1611,  1790. 

AMERICAN  WINDOW  GLASS  MACHINE  CO.— ORGANIZATION. 
—Incorp.  in  N.  J.  on  Mar.  6 1903.  V.  76,  p.  596.  Owns  exclusive  rights 
in  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  109,  p.  372; 
V.  76,  p.  596,  707;  V.  107,  p.  2010.  Also  owns  $12,999,200  of  the  $13,000,- 
000  com.  stock  of  Amer.  Window  Glass  Co.  (V.  107,  p.  1668)  and  leases 
patent  rights  to  latter  on  royalty;  total  said  royalty  accrued  May  7 1903  to 
April  11  1919,  $11,627,954  (including  $1,880,383  accrued  in  year  1918-19); 
royalty  paid,  $11,627,954;  balance  royalty  accrued,  $1,369,772.  Is  also 
entitled  to  back  and  current  royalties  from  all  other  companies  using  its 
machines.  See  V.  109,  p.  372.  V.  76,  p.  707,  867;  V.  77.  p.  2282;  V.  79. 
p.  2644;  V.  91,  p.  1027. 

DIVIDENDS  %.—  1915.  1916.  1917.  1918.  1919.  1920. 

On  cum.  Pref.  stock 7 47)3  34  20  7 See 

On  Common,  cash __  --  10  --  text 

do  Liberty  bonds — --  5 7 

All  the  accumulation  on  the  Pref.  stock  having  been  discharged  in  Jan. 
1918,  an  initial  dividend  of  10%  on  common  was  paid  June  29  1918.  V . 106, 
p.  2652.  On  Oct.  5 1918  a dividend  of  5%  and  in  June  1919  one  of  7%  was 
paid  on  the  common  stock  in  TJ.  S.  Liberty4M%  bonds.  In  1920, ^ Jan.. 
5%  in  cash;  April,  3%  in  cash.  V.  107.  p.  1103  V.  108.  p.  2024;  V.  109.  p. 
2265. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  110. 


American  Woolen — Common  stock 

Preferred  stock  7%  cum  (a  & d) 

American  Writing  Paper — Common  stock 

Preferred  (a  & d)  stock  7%  cumulative  $12.500.000 

New  1st  M S12.000.000  sk  fund  from  Jan  1 1919 

call  105 xxx-OB.c*&r 

American  Zinc  Lead  & Smelting  Co — Common  stock 

Pref  stock  cum  24  % (entitled  to  $100  per  stiare  in  liquidation) 
Granby  Mining  & Smelting  1st  M (closed)  assumed  call 

sk  fd.  $100,000  yearly  (V  104.  p 1492.  I486). NC 

Anaconda  Copper  mining  Co — Stk  $150,000,000  auth 

Secured  gold  bonds  $50,000,000  Ser  A _ G.yc* 


1916 

1919 


SL00 

100 

100 

100 

1,000 

25 

25 


See  text 
$40,000,000 

9.500.000 
12.600.000 

9.295.000 

4.828.000 

2.414.000 

1,782.500 

116.562.500 

25,000,000 


7 to  6% 
See  text 
24%ln'18 


J & J 
"Q-F* 


J & D 

Q— F 28 
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Company's  office,  Boston 


Checks  mailed 
CUTr.NY  lOldCol  Tr.Bos 


Boston  Mass 

Chicago  Northern  Tr  Co 
National  City  Bank.  N Y 
Nat  City  Bk  & Gu  T.NY 


REPORT. — Report  of  the  Machine  Co.  for  year  ended  Aug.  29  1919 
(V.  109,  p.  1790),  showed:  Net  income  (after  taxes,  &c.),  $3,010,980;  pref. 
dividends,  $279,650;  balance,  surplus,  $2,731,330. 

Pres.,  M.  K.  McMuliin;  Sec.  & Treas.,  A.  E.  Braun,  Pittsburgh,  Pa\— 
(V.  110,  p.  467,  1190.) 

AMERICAN  WOOLEN  CO.  (OF  MASS.)— ORGANIZATION.— Incor- 
porated in  Mass.  Feb.  15  1916  as  a reincorporation  of  the  N.  J.  company 
with  the  same  name  and  capitalization.  In  1899  merged  the  Washing- 
ton Mills,  Lawrence,  Mass.;  National  Providence  Mills,  Providence.  R.  I.. 
&c  : see  V.  68,  p.  472;  see  also  p.  716;  V 69.  p.  77;  V.  73.  p 446;  V.  71. 
p.  545.  List  of  properties,  V.  103,  p.  580  V.  78,  p.  1118;  V.  90,  p.  622, 
V.  91.  p.  1162;  V.  71.  p.  1316;  V.  101.  p.  529.  1554.  1715;  V.  102.  p.  253, 
347,  802,  1542.  In  March  1919  purchased  Whitestone  Mills,  Ellenville, 
Conn.  V.  108,  p.  1276.  Bank  loans  Dec.  31  1919,  $20,906,048.  V.  108, 
p.  2237. 

In  May  1918  owned  or  controlled  (a)  cards,  1,036  sets  woolen  and  271 
worsted:  looms,  1,006:  combs, 411  English  and 25  French; spindles,  750,010,- 
213  viz.:  English  worsted,  290,112;  French  worsted,  185,840;  woolen,  274.- 
058.  Government  control  of  wool,  &c.,  in  May  1918,  V.  106,  p.  1747, 
2012,  2179,  2180;  V.  107,  p.  804,  854.  Status  1919,  V.  108,  p.  381,  2328. 
Employees  1918,  V.  108,  p.  482.  Group  insurance  for  employees,  V.  109, 

The  Wood  Worsted  Mill  Corporation  which  was  merged  In  Sept.  1910, 
owned  a large  mill  at  South  Lawrence,  Mass.,  for  the  manufacture  of  yarns 
and  men's  wear  fabrics.  V.  81.  p.  900  842;  V.  84,  p.  1054;  V.  86,  d 
699;  V.  90.  p.  822;  V.  91,  p.  522,  1162. 

The  Ayer  Mills,  whose  stock  Is  owned,  built  a yarn  mill  at  South  Lawrence 
Mass.  V.  88,  p.  508:  V.  90.  p.  622.  701;  V.  92.  p.  1312;  V 102.  p.  888: 
V.  104,  p.  766.  On  March  1 1920  the  final  $1,000,000  Ayer  Mills  5%  guar, 
notes  of  1910  were  paid  off. 

The  American  Woolen  Products  Co.,  organized  to  carry  on  a general 
export  business,  began  business  on  Apr.  1 1917,  and  opened  branch  offices 
in  Canada,  SouthAmerica,  Mexico  and  in  the  Far  East.  V.  108,  p.  2328. 

CAPITAL  STOCK. — The  stockholders  were  to  vote  May  25  1920  on 
increasing  the  pref.  stock  from  $40,000,000  to$  60,000,000,  and  the  com. 
stock  from  $20,000,000  to  $40,000,000.  The  additional  $20,000,000  com. 
stock  will  be  offered  to  stockholders  of  record  June  7 at  $100  per  share  in  the 
ratio  of  one  new  share  for  each  three  shares  of  stock  held.  The  $20,000,000 
pref.  stock,  it  is  stated,  is  being  authorized  simply  as  an  available  financing 
medium  for  the  future.  The  proceeds  of  the  issue,  it  is  stated,  will  be  used 
to  retire  floating  debt  and  for  working  capital  for  the  co.’s  expanding  business 
DIVIDENDS.—  1916.  1917.  4918.  1919.  1920. 

On  common  stock 3%  5 5 5)4 

do.  in  Liberty  bonds  (Feb.  1919,  5:  Apr  .10%) 15 

On  pref.  stock — July  1899  to  Apr.  1920,  p.a 7 

In  Oct.  1919  increased  the  common  div.  from  1 )4.  quarterly  to  \%%. 
V.  109,  p.  983. 

EARNINGS. — Report  for  year  1919  in  V.  110,  p.  1846  showed: 

1919.  1918.  1917.  1916. 

Netprofits  (after  taxes)x$15, 513, 415  $12,324,084  

Netprofits  (before  taxes)  $15,664,985  $8,210,761 

Pref.  dividend  (7%) $2,800,000  $2,8u0,000  $2,800,000  $2,800,000 

Common  dividend (16)3,200,000  (10)2,000000  (5)1,000,000  (5)1,000,000 

Insurance,  &c.,  fund a8, 250, 000  1,500,000  2,500,000  

Reserve  for  taxes x x 3,000,000  

Depreciation 3,733,611  5,251,557  3,320,829  2,346,943 

Balance,  surplus.. _def.$2, 470, 196  x$772,527  $3,044,156  $2,063,819 

Total  profit  and  loss  surplus  Dec.  31  1919,  $31,754,426. 
x Net  profits  for  1919  are  shown,  after  deducting  reserve  for  taxes  and 
contingencies,  a Includes  $7,250,000  reserve  for  possible  diminution  in 
inventory  value. 

DIRECTORS. — Wm.  M.  Wood  (Pres.),  Andrew  G.  Pierce  Jr.,  Geo.  L. 
Shepley,  Parry  C.  Wiggin  (V.-P.),  W.  H.  Dwelly  (Treas.).  Office,  245 
State  St.,  Boston,  Mass. — (V.  110,  p.  765,  1851, 2077.) 

AMERICAN  WRITING  PAPER  CO.— ORGANIZATION.— Incorpor- 
ated in  N.  J.  on  June  25  1899  as  a consolidation.  In  Jan.  1920  had  24 
separate  manufacturing  plants,  15  of  these  located  in  Holyoke,  Mass.,  and 
the  other  9 in  Mittineague  Huntington  and  South  Lee,  Mass.,  Man- 
chester, Unionville  and  Windsor  Locks,  Conn.,  Franklin  and  Excello,  O. 
and  De  Pere,  Wise.  Departments:  Writing  and  ledger  papers,  specialties 
and  covers,  books  and  papeteries  and  envelope  papers.  V.  69,  p.  25,  128, 
227:  V.  70,  p.  998:  V.  80,  p.  1172;  V.  90,  p.  625;  V.  92,  p.  458.  In  Feb 
1917  important  new  interests  became  directors.  V.  106,  p.  1793. 

PREF.  STOCK. — Total  auth.  and  issued,  $12,500,000  7%  cum.;  tota1 
dividends  accrued  thereon  from  organization  in  July  1899  to  Apr.  1920 . 
145 M%,  less  10%  paid  in  1908-’13;  balance  unpaid  in  Apr.  1920,135M%. 

BONDED  DEBT. — The  plan  of  1918  (given  in  full  in  V.  107,  p.  1674, 
1748,  2010,  2190,  2291,  2478;  V.  108,  p.381,685)  recasts  the  funded  debt 
as  follows: 

(а)  The  bonded  debt  consisting  of  $17,000,000  1st  M.  20-year  5s,  due 
July  1 1919,  of  which  $11,000,000  then  were  in  the  hands  of  the  public, 
$3,777,000  in  sinking  fund  and  $2,223,000  purchased  by  the  company  and 
held  in  its  treasury  was  retired  and  canceled  on  or  before  maturity,  July 
1 1919. 

Each  $1,000  outstanding  bonds  exchangeable  for  $1,000  new  bonds. 

(б)  A new  (closed)  $12,000,000  20-year  mortgage  was  created,  dated  as 
of  Jan.  1 1919,  of  which  $11,000,000  was  applied  to  refunding  the  $11,000,- 
000  of  bonds  hold  by  public  and  $1,000,000  war  applicable  to  corporate 
requirements.  Of  this  issue,  $2,705,000  are  in  the  treasury,  leaving  $9,- 
295,000  outstanding  in  the  hands  of  the  public. 

The  new  bonds  bear  interest  (1)  at  7 % p.  a.  from  Jan.  1 1919  to  and 
including  Jan.  1 1921;  (2)  thereafter  6%. 

(c)  Sinking  fund  for  new  bonds:  An  annual  1%  of  bonds  outstanding, 
plus  (1)  25%  of  the  net  surplus  earned  in  any  one  year,  after  providing  for 
depreciation,  fixed  charges,  &c.,  until  the  amount  of  bonds  outstanding  has 
been  reduced  to  $10,000,000  par  value;  (2)  and  thereafter  15%  of  such  net 
surplus  till  the  bonds  are  all  retired. 

REPORT.— For  cal.  year  191a  in  V.  110,  p.  1745,  showed: 

Gross  Sales.  Net  Income.  Bond  Ini.  Exp..  &c.  Bal.  Sur. 

1919- --$16,936,648  $1,790,192  $675,047  $680,050  $435,095 

1918---  21,327,777  2,792,295  554,359  985,306  1,252,629 

1917-.-  15,019,564  1,486,153  566,530  769,335  150,287 

PREF.  DIVS.— June  1908.  2%;  1909,  1%;  1910  to  April  1913,  2%  yrly. 
None  since.  V.  97,  p.  367,  446.  Accum.  pref.  divs.  to  Apr.  1920, 135 %. 

OFFICERS. — Chairman,  Walter  T.  Rosen;  Pres.,  George  A.  Galliver; 
Vice-Presidents,  Henry  Evans,  R.  R.  Campbell  and  John  T.  Wolohan; 
Sec ..  M.  N.  Slotnick;  Treas.,  B.  E.  Hutchinson;  Comp.,  P.  R.  Browne. 


DIRECTORS. — Henry  Evans,  H.  B.  Lake,  Otto  Marx,  Walter  T.  Rosen. 
P.  M.  Tait  and  W.  C.  Loree,  Carl  J.  Schmidlapp  and  W.  Mason  Smith,  all 
of  New  York,  N.  Y.;  T.  A.  Jones,  Franklin,  O.;  J.  K.  Branch,  Richmond, 
Va.;  George  A.  Galliver,  Holyoke,  Mass.;  M.  E.  Marcuse,  Richmond,  Va.; 
Edwin  Packard,  Brooklyn,  N.  Y.:  Ridley  Watts,  of  New  York;  George  C. 
Lee,  Boston.— (V.  110,  p.  169,  361,  1644,  1746.) 

AMERICAN  ZINC.  LEAD  & SMELTING  CO.— ORGANIZATION  — 
Incorporated  Jan.  26  1899  in  Maine  as  a mining  and  smelting  company 
It  Is  also  a holding  and  operating  company  for  certain  subsidiaries  (V.  102. 
p.  73;  V.  104,  p.  1486)  in  Missouri,  Tennessee,  Wisconsin,  Kansas  and  Ills. 
Settlement  of  ore  flotation  suit,  V.  105,  p.  1804.  Govt,  price  of  zinc, 
12  cts.  per  lb.  terminated  Jan.  1 1919.  V.  107,  p.  858,  1748,  2378;  V.  106. 
p.  2295T 2453. 

STOCK. — On  June  15  1910  there  were  issued  96,560  shares  or  pref. 
stock  (par  value  $25)  as  a 50%  stock  dividend.  The  pref.  shares  are  en 
titled  to  cumulative  quarterly  dividends  of  $6  per  share  Q.-F.,  or  24%  per 
ann.  and  are  callable  at  $100  and  divs.,  and  in  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock,  V.  102,  p.  2330,  1164,  69.  The  total  stock,  common  and  pref.. 
Is  limited  to  $7,600,000.  Accounts  payable  Dec.  31  1918.  $330,232. 

Year—  '99.  '00.1907.1910.  'll.  '12.  '13.  '14-'15.  1916.  1917. 

Com.  divs $2  $1  $1.25  $1.50  $2  $2  $1  0 50%  in. stk.  8 

On  common  stock  in  1917,  Feb.  & May  each  4%;  dividends  then  deferred 
pending  decisions  as  to  war  taxes.  V.  105.  p.  291:  V.  106,  p.  2448. 

Quarterly  dividend  on  pref.  shares,  6%  each  (24%  yearly)  was  paid 
Aug.  1 1916  to  May  1 1920. 

BONDS.— Granby  5s  $1,900,000  Dec.  31  1917;  retired  in  1918  $117,500; 
bal..  $1,782,500. 

REPORT. — For  cal.  year  1918  showed:  * Total  income,  $911,416.  con- 
trasting with  $1,780,164  in  1917,  and  $9,307,968  in  1916.  Pref.  divs. 
(24%),  $482,637;  balance,  surplus  for  year.  $428,779. 

* After  deducting  Federal  taxes. 

OFFICERS. — C.  W.  Baker,  Chairman:  William  A.  Ogg,  President; 
L.  A.  Coolidge,  P.  E.  Coyle,  W.  F.  Rossman,  J.  N.  Houser,  H.  A.  Went- 
worth and  C.  A.  Hight,  Vice-Presidents;  F.  W.  Batchelder,  Sec.  & Treas.. 
Office,  Boston.— (V.  107,  p.  504.  804,  908,  1006,  1748,  1921,  2190,  2378.) 

AMOSKEAG  MFG.  CO.— V.  109,  p.  1462;  V.  110,  p.  1292,  1851, 2194. 

ANACONDA  COPPER  MINING  CO.— ORGANIZATION.— Incor- 
porated in  Montana  June  18  1895  and  was  for  many  years  the  leading  oper- 
ating subsidiary  of  the  Amalgamated  Copper  Co.,  a holding  company  dis- 
solved in  1915.  the  Anaconda  taking  over  its  assets  (V.  100.  p.  1594' . New 
plants,  &c.,  V.  102,  p.  707;  V.  104.  p.  1796;  V.  105,  p.  2545;  V.  106.  p.  1895. 
From  Sept.  1917  to  July  2 1918  the  price  of  copper  was  fixed  by  the  Federal 
authorities  at  23 K cts.;  then  till  Jan.  1 1919  at  26  cents.  V.  106,  p.  193, 
352,  2182;  V.  107,  p.  606,  804.  Notice  of  voluntary  dissolution  of  Northern 
Montana  Natural  Gas  Co.,  a subsidiary,  filed  with  Montana  Sec.  of  State  in 
Sept.  1919,  V.  109,  p.  1275. 

In  1917  began  producing  manganese.  V.  106,  p.  1346;  V.  107,  p.  1895. 
2010. 

Among  the  properties  taken  over  in  1914-18  were:  Plants  of  Che  Inter- 
national Smelting  & Refining  Co.  (V.  98.  p.  1319,  1457,  1596;  V.  100, 
p 1606)  .and  in  1915  (V.  100.  p.  735. 1080);  the  capital  stock  of  the  United 
Metals  Selling  Co.;  250,000  shs  .of  Inspiration  Con.  CopperCo.V. 106, p. 1895; 
59.600  shares  of  the  Greene-Cananea  Copper  Co..  &r.  V.  102,  p.  1809. 
V.  107.  p.  2190:  V.  108,  p.  81.  Ore  reserves,  &c.,  V.  103,  p.  322. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
$25  shares  to  control  Andes  Copper  Mining  Co.  and  the  Potrerillos 
Railway  Co.  The  Mining  Co.  has  begun  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  co.  is  building  a rail- 
road from  Pueblo  Hundido.  on  the  Govt.  Ry.:  V.  102,  p.  707.  524.  1809; 
V.  104.  p.  1796;  V.  106,  p.  398.  Actual  mining  awaits  normal  conditions. 
In  1917  the  Santiago  Mining  Co.  was  incorporated  in  Delaware  with  $10,- 
000,000  authorized  stock  In  $25  shares,  of  which  the  Anaconda  will  own 
about  80%,  to  develop  copper  deposits  under  option  about  13  miles  from 
Santiago,  Cuba.  V.  106,  p.  1895.  Status  of  So.  American  properties  in 
1919  see  V.  108.  p.  81,  2020. 

In  Sept.  1918  acquired  the  Walker  mine  of  California  from  the  Plumas 
Mining  Co.,  at  a price  said  to  be  $660,000. — V.  107,  p.  1103. 

In  1918  completed  a rod  and  wire  mill  capable  of  rolling  100  tons  of  copper 
daily,  marking  entry  into  the  metal  manufacturing  business.  V.106,  p.1895. 
DIVS.  % / '05.  '06.  '07  '08  to  '11.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  '19. 
Since  1904- - 1 8 19M  26  8 yearly  9 12  10  6 14  17  16  9 

In  Feb.  1919  dividend  reduced  from  4 to  3%  , and  in  May  to  2%  ($1  a 
share);  Aug.  and  Nov.  1919  and  Feb.  and  May  1920,  2%  ($1  a share). 
V.  107,  p.  2478;  V.  108,  p.  1276.  2631. 

BOND  ISSUE. — Of  the  $50,000,000  ten-year  Secured  gold  bonds  of  1919. 
$25,000,000  of  Series  A were  sold  in  Jan.  1919  to  provide  for  the  develop- 
ment of  the  South  American  property  and  to  reimburse  the  treasury  on 
account  of  capital  expenditures.  These  bonds  are  secured  by  practically 
the  entire  stock  not  only  of  the  several  South  American  companies  (mining, 
exploration  and  railway),  but  also  in  the  Raritan  Copper  Works,  Int. 
Smelting  Co.,  Int.  Lead  Ref.  Co.,  &c.  No  mortgage  can  be  made  without 
securing  these  bonds  as  a prior  lien  thereunder.  V.  108,  p.  81. 

The  $16,000,000  5%  2-year  notes  were  paid  at  maturity  Mar.  1 1917. 
V.  104,  p.  865;  V.  100,  p.  735,  1080;  V.  102,  p.  707. 

Output  (.Lbs.) — 1920.  1919. 

April..  — 15.800.000  13.750,000 

4 months 70,850.000  55,950.000 

REPORT. — For  cal.  year  1919,  with  bal.  sheet,  was  in  V.  110,  p.  1969. 

Years  ending  Dec.  31 — 1919.  1918.  1917. 

Fine  copper  produced  (lbs.) 144,112,285  293,603,726  253,508,332 

Silver  produced  (ounces) 7,377,477  10,967,905  9,031.026 

Gold  produced  (ounces) •--  42,526  64,318  58,546 

Sales  of  copper,  silver  and  gold $52,633.64151  9, 504, 7448109.055,593 

Income  from  invests.,  sub.  depts.,&c  21,267,271  13,116,306  16,932,058 

Copper,  silver  and  gold  on  hand 28,705,376  27 ,865.266  32,966,589 

Total  receipts $102.606, 2878150,486 ,317$158.954,240 

Copper,  silver  & gold  on  hand  Jan.  1_S27.865.266  $32,966,589  $37,225,804 
Mining,  transp’n.  reduc'n,  deprec.,  &c  68,361,234  96,040.325  86,868,409 

Total  disbursements $96, 226, 5008129, 006 .9148124 ,094 ,213 

Total  net  income  (incl . interest) $6,379,787  $21,479,403  $34,860,027 

Interest  - $1,276,146  $676,533  $526,275 

Dividends 9,325,000  17,484.375  19,815,625 

Hate  of  dividends (8%)  05%)  (17%) 

Balance,  surplus  for  year def.$4, 221,359  $3,318,495  $14,518,127 


Mat,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


Anglo-American  OH  Co — Stock  £3,000.000 

Sinking  Fund  gold  notes  red,  see  text Q.c* 

Appalachian  Power  Co — 1st  M *25,000,000  s t call  105  CC 

Collateral  (renewal)  notes 

Second  mortgage  *3.000.000.. _ 

Interest  (unsecured)  notes  (as  on  Dec  31  1918) 

Armour  & Co  — •stn'-k  *150.000.000  . 

Prefstk  a<td)  7%  cum  $60,000,000  (call  115)  for  conv  debs 

Real  estate  1st  M *50.000.000  gold  red  102  H xc*&f 

Debentures  call  par  convertible  Into  prof  stock CC.xxxc* 

Armour  Leather  Co — Common  stock  authorized  $15,000,000 
Preferred  stock  (a  Se  d)  7%  cum  call  115  auth  $25,000,000 

Founders'  stock  authorized  100.000  shares 

Associated  Dry  Goods  Corporation.  

Oomm  i • stock  $20,000,000  

1st  pr  La  & d)  stock  6%  cum  aftor  Doc  1 1917  $20,000,000 
2d  prof  i a Sc  d)  stock  7%  cum  after  Dec  1 1917  $10,000,600 
Associated  Merchants — See  Associated  Dry  Goods  Ooro. 

Assoclated  Oil  Co — stock  . 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out 

First  & Rof  mtge  *25.000.000  call  at  par.. US 
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Q— M . 

Q — J 15  . 
F & A . 
J-J  15  , 

Jan  15  '20  15% 
April  1 1925 
June  1 1941 
Jan  31  1920 
Sept  1933 
Sept  1 1920 
Jan  15  '19  2% 
Apr  1 1920  1 Vi. 
June  I 1939 
J'ne  15  '20-'24 
May  1 1920,4% 
See  text 


Guar  TrCo,  N Y,  Lon.&c 
J P Morgan  & Co,  N Y 
1st  Nat  Ilk , N Y ft  C O 
N YBa& WPBonb&Oo  Ln 
Bankers  Trust  Co,  N Y 


Fanners  L & Tr  Co.  N Y 


Chic  (CO)&  1st  N Bk.NY 


May  1 1920  1%-- 

June  1 1920  I H Checks  mailed 
June  1 1920  15*j 


Apr  15  20  I 'A  Checks  mailed 

Aug  1 1922  

Jan  15  1930  New  York  and  San  Fran 


DIRECTORS. — John  D.  Ryan  (Chairman),  C.  F.  Kelley  (Pres.),  B.  B. 
Thayer  (V.-Pres.).  Geo.  H.  Church,  Andrew  J.  Miller,  William  Rocke- 
feller, Nicholas  F.  Brady,  J.  Horace  Harding,  H.  H.  Rogers,  A.  H.  M elin 
(Sec.  & Treas.)— (V.  110.  p.  169.  564.  972.  1528,  1975,  2194.) 

ANGLO- AMER.  COMMERCIAL  CORP.— See  V.  108,  p.  2024,  2631. 

ANGLO-AMERICAN  OIL  CO.— ORGANIZATION.  &o  — Incorporated 
in  England  In  1888.  Markets  most  ot  the  oil  of  the  Standard  Oil  Co.  ol 
N J in  the  U nlted  Kingdom  and  is  the  largest  marketing  oonoern  there. 
Owns  a large  number  of  tank  steamers,  chiefly  used  in  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  segre- 
gated In  1911  See  Standard  Oil  Co..  V.  85.  p 216.  790:  V.  93,  o.  1390. 
Acquired  the  Home  Oil  Refining  Co.  in  April  1920.  V.  110,  p.  1644. 

The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2.000,000  to  £3.000,000.  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  in  the  U.  S.  and  at  £1  Us.  6d.  ln  tHe 
United  Kingdom  (par  £1)  till  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but  were 
given  till  Sept.  6 1919  or  later  to  complete  their  purchase.  V.  109,  p.  889; 
V.  105.  p.  1710,  2096.  2457. 

The  5-year  sinking  fund  g.  7 H % notes  are  redeemable  . all  or  part,  or  for 
sinking  fund,  at  par  and  int.,  plus  a premium  of  1 % for  each  year  or  portion 
of  year  from  date  of  call  to  maturity.  A semi-anunal  sinking  fund  of  not 
less  than  $1,250,000  begins  April  1 1922. 

DIVS.—  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920- 
Regular  (%)...  10  25  15  15  15  15  30  30  See 

Extra  (%) lOlOOstock  5 5 5 10  text 

Jan.  1920,  15%. 

Cal.  Year — Profits.  Deprec'n.  Int.,&c.  Inc.  Tax.  Dividends.  Surplus 

1918  £1,582.312  £289.899  £65,595  £318.296  £900.000  £8,522 

1917 £1,396.730  £.348,687  £29.853  £214,248  £750.000  £53,942 

1916 £1.122.979  £282,715  £12.974  £222.398  £500.000  £104,891 

Office,  36-38  Queen  Anne's  Gate,  London,  S.  W.,  England. — (V.  109, 
p.  2358;  V.  110,  p.  1292,  1644.) 

APPALACHIAN  POWER  CO.— Incorp.  in  Virginia  in  1911.  Owns 
land  and  water  rights  for  5 hydro-electric  developments  aggregating  about 
75,000  ta.p.  on  New  River,  in  Carrol,  Pulaski  and  Grayson  counties,  Va. 
Also  owns  and  operates  the  local  utilities  in  the  towns  of  Bluefield,  Marion. 
Pulaski.  Welch.  Keystone.  Pocahontas,  Bramwell,  Wythevilie,  Graham, 
Christiansburg,  Dublin  and  Galox.  Owns  and  operates  2 modern  water 
powers  of  19,000  k.w.  installed  capacity,  and  a modern  steam  turbine  power 
house  of  15.000  k.w.  capacity  (approaching  completion  in  July  1919,  on 
the  New  River  in  Va.,  total  generating  capacity  of  the  3 plants  about  34,000 
k.w.  Control  was  acquired  by  Standard  Gas  & Electric  Co.  in  1919. 
V.  108.  p.  2331.  See  also  V.  92,  p.  1567;  V.  93,  p.  529,  874:  V,  97.  p.523; 
V.  105,  p.  609. 

Common  stock  auth.,  $6,000,000:  issued,  $6,000,000;  pref.  stock,  7%, 
cum.  after  Oct.  1 1912  and  red.  after  3 years  at  112  and  div.  authorized, 
$2,500,000;  issued.  $2,180,000.  First  M.  bonds,  auth.,  $25,000,000;  out- 
standing as  of  Dec.  31  1918  ($247  having  been  retired  by  sinking  fund), 
$6,133,000;  on  Sept.  30  this  amount  had  been  increased  to  $8,553,000  fol- 
lowing the  payment  on  July  15  of  the  $1,000,000  7%  loan  from  the  War 
Finance  Corp.  Annual  sinking  fund  for  bonds  (V.  93,  p.  529,  874)  1916 
to  1920.  1%;  1921  to  1925.  U4%'  1926  to  1930,  2%;  1931  to  1940  2)4%. 

The  82,170.700  notes  due  Sept.  1 1918,  secured  by  pledge  of  the  entire 
$3,000,000  issue  of  2d  mtge.  20-year  6%  bonds,  were  replaced  by  a like 
amount  of  notes  due  Jan.  31  1920.  having  the  same  collateral.  V.  107,  p. 
1006.  Unsecured  notes  due  Sept.  1 1920  represent  interest  on  each  issue 
at  7%.  V.  97.  p.  667  , 804. 

REPORT.— Cal.  year.  V.  109.  p.  1459,  Aug.  31  years,  V.  107,  p.  1289 
1918.  1917.  I 1918.  1917. 

Gross  earns. .$1 .254.266  $948,277  Depreciation  . $44,000  

Net  income..  $580,718  $422,400  Balance,  sur. 

Interest  chgs.  511.197  483.3841  or  deficit. _sur. $25. 521  def.$60.984 

Pres.,  J.  A.  Trawick;  Treas.,  W.  R.  Emerson,  47  Ames  Bldg.,  Boston. — 
(V.  105,  p.  2458;  V.  106,  p.  1902;  V.  107,  p.  804,  1006,  1289;  V.  108,  p.  2331; 
V.  109,  p.  1459.) 

During  the  year  1918  company  obtained  from  the  War  Finance  Corp. 
a loan  of  $1,000,000  7%  for  one  year,  payable  July  15  1919. — (V.  110, 
p.  361,  1644.  1975.) 

ARMOUR  & CO. — ORGANIZATION. — Incorporated  ln  Illinois  April  14 
1900.  Owns  plants  ln  Chicago,  Kansas  City,  South  Omaha.  East  St.  Louis. 
Fort  Worth,  Tex.,  St.  Joseph,  Mo.,  Denver,  Colo.,  South  St.  Paul  (to  be 
opened  early  in  the  year  1920,  see  V.  109,  p.  1894),  Hamilton,  Can..  Eng- 
land and  the  Argentine.,  Inch  packing  houses,  glue  works,  soap  works, 
warehouses,  refrig,  stations,  tanneries,  &c..  Sec.  See  application  to  list 
V.  90.  p.  370,  and  V.  9.5,  p.  546:  V.  98.  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  in  Western  Pennsylvania.  V.  104,  p.  75,  2013,  2110. 
A new  packing  plant  at  St.  Paul  was  opened  in  the  fall  of  1919.  The  South 
Am  erican  plants  at  Sao  Paulo  and  Sant'  Anna  were  placed  in  operation  in 
May  1920  and  Jan.  1920.  respectively.  V.  110,  p.  358.  War  restrictions  in 
1917-18.  V 105,  p.  2325:  V.  106,  p.  1902.  Chicago  Stock  Yards  Co.,  V.  106, 
p.  193.  Relations  with  Trade  Commission,  V.  107,  p.  183,  606:  V.  108, 
p.  482;  V.  109.  p.  373,  579.  Status,  &c.,  in  1918-19,  V.  108.  p.  685. 

The  “Big  Five”  packers  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  wholesale  meat  business.  See  V.  109.  p.  2358. 

On  Jan.  14  1920  announcement  was  made  of  the  formation  of  the  Armour 
Leather  Co.,  which  would  take  over  the  leather  and  tanning  properties  of 
Armour  & Co.  Preferred  stockholders  of  Armour  & Co.  of  record  Feb.  2 
1920  were  offered  the  right  to  subscribe  to  the  stock  of  the  leather  company. 
V.  110,  p.  263.  (See  below.) 

STOCK. — The  $80,000,000  of  profits  accumulated  from  1900  to  Nov.  1 
1912  was  capitalized  ln  Dec.  1916  by  increasing  the  outstanding  capital 
stock  from  $20,000,000  (par  $100)  to  $100,000,000.  giving  the  new  stock  to 
Shareholders.  Total  authorized  common,  $150,000,000.  V.  107,  p.  804. 
1103.  V.  103.  p.  1414. 

The  $60,000,000  7%  cum.  pref.  stock  was  authorized  in  1918  to  provide 
far  conversion  of  the  debentures  below  mentioned;  is  subject  to  redemp- 
tion by  the  company  at  1 15  and  divs.  Additional  pref.  stock  can  be  issued 
only  when  annual  earnings  available  thereto  are  twice  the  pref.  divi<  end 
charges,  including  the  proposed  issue.  V.  106,  p.  2561.  On  Oct.  1 

1919  about  $27,000,000  prer.  stk.  had  been  issued  for  conversion  of  bonds. 

DIVIDENDS—  1911.  1912.  1913-16.  1917.  1918.  1919.  1920. 

Common  10%  10%  yrly.  2%  2%  2%  See 

Preferred 15*%  7%  text 

On  preferred,  Oct.  1 1918  to  April  1920,  1J*%  quarterly. 


BONDS.— Of  the  "Real  Estate  1st  Mtge.”  4S4s  ($50,000,000  authorized 
Issue),  final  $20,000,000  were  sold  ln  April  1916.  V.  102,  p.  1542.  They 
are  subject  to  call  as  a whole  on  any  Interest  day  at  102M  and  Interest  on 
12  weeks'  notice,  and  since  Dec.  1 1914  ln  blocks  of  not  less  than  10%. 
V.  88,  p.  1374;  V.  104,  p.  665.  Bills  payable  Nov.  2 1918.  $90,136,091 
profit  & loss  surplus.  $69,366,799. 

The  $60,000,000  6%  convertible  debentures  issued  in  June  1918  ma- 
ture $10,000,000  yearly  on  June  15  from  1919  to  1924.  but  are  redeemable 
at  company’s  option  at  par  on  any  interest  day  as  a whole  or  as  entire  series 
in  the  order  of  their  maturity.  They  are  convertible  on  and  after 
Sept.  1 1918,  par  for  par.  into  the  7%  cum.  pref.  stock.  No  additional 
mortgage  can  be  mrde  without  securing  „his  issue.  The  entire  proceeds 
were  to  be  used  to  reduce  current  liabilities  resulting  from  increased  busi- 
ness and  heavier  inventories.  V.  106,  p.  2561-  In  May  1920  all  except 
$9,500,000  had  been  converted.  The  balance  sheet  Nov.  3 1918  showed 
total  assets  of  $404,286,359,  including  capital  assets  of  $123,895,554. 
V.  108,  p.  275,  2435. 

REPORT. — For  year  ending  Nov.  1 1919  in  full  in  V.  110  ,p.  358. 

Nov.  1 '19.  Nov.  2 '18.  Oct.  27  '17.  Oct.  28  '16. 

Years  ending — $ S $ $ 

Gross  business 1,038,000,000  861,000,000  575,000,000  525,000,000 

Total  net  income 27,186,124  26,128,611  30,628,156  27.162,164 

Int.  on  borrowed  money  8,117,386  7,178,224  3,509,055  1.925,425 

Interest  on  bonds 2,243,835  2,286,986  2,240,422  1,809,783 

Interest  on  debentures..  2,518,396  1,203,563  

Pension  fund 208,000  212,000  208,000  

Admin,  expenses 1 Included  n operating  12,072,549  1,960,602 

Taxes,  insurance,  &c / expenses  11,512,566  1,366,354 

Preferred  dividend 986,123  37,282  

Common  dividends  (2%)  2.000,000  2,000,000  2,000,000  2.000,000 

Surplus  for  the  years.  11,112,384  13,210,556  19,085,563  18,100,000 

Annual  meeting  changed  in  1918  to  the  3rd  Wednesday  in  January. 

OFFICERS. — Pres,  and  Gen.  Mgr.,  J.  Ogden  Armour;  V.-P.,  C.  W. 
Armour,  Arthur  Meeker,  R.  J.  Dunham,  A.  Watson  Armour,  Phillip  D. 
Armour,  F.  W.  Croli,  G.  B.  Robbins,  F.  Edson  White  and  E.  A.  Valentine; 
Sec.,  G.  M.  Willets;  Treas.,  F.  W.  Croli.  Office,  208  La  Salle  St.,  Chicago. 
111.— (V.  110.  p.  1090,  2194.) 

ARMOUR  LEATHER  CO. — Organized  under  laws  of  Delaware  in 
Feb.  1920  for  the  purpose  of  acquiring  all  of  the  tanning,  companies  and 
leather  assets  owned  by  Armour  & Co.  (See  V.  110,  p.  660.) 

CAPITAL  STOCK. — 7%  cumulative  preferred,  authorized  $25,000,000. 
outstanding,  $10,000,000;  par,  $100;  common,  authorized  and  outstand- 
ing, $15,000,000  (of  which  $4,500,000  is  reserved  to  be  offered  to  employees 
and  customers  of  the  company);  par  $15;  founders'  stock,  authorized  and 
outstanding,  100,000  shares,  no  par  value.  The  founders’  stock  was  ac- 
quired by  Armour  & Co.  a $5  a share.  Holders  of  Armour  & Co.  pref. 
stock  were  offered  the  privilege  of  subscribing  to  the  stock  of  the  new  co. 

EARNINGS. — Earnings  available  for  dividends,  after  Federal  taxes, 
during  the  last  fiscal  year,  were  $6,195,824;  average  annual  net  earnings 
during  the  last  four-year  period  were  $4,485,215.  Balance  sheet  as  of 
Nov.  1 1919  in  V.  110,  p.  766. 

DIVIDENDS. — After  pref.  dividends,  the  remaining  surplus  earnings 
shall  be  available  for  dividends  on  the  common  and  founders'  stock  in 
equal  aggregate  amounts.  For  a period  of  three  years  (1920,  1921  and 
1922)  dividends  on  the  founders’  stock  shall  be  limited  if  earnings  are  less 
than  $4,000,000.  V.  110,  p.  660. 

An  initial  div.  on  pref.  stock  at  the  rate  of  7%  per  ann.  for  the  period 
from  Mar.  1 to  Apr.  1 was  paid  on  Apr.  1 1920.  Initial  div.  on  com.  of 
60  cents  (4%)  for  period  from  Nov.  1 1919  to  May  1 1920  was  paid  May  1 
1920.  V.  110,  p.  1528. 

OFFICERS. — Chairman,  Frank  G.  Allen:  Pres.,  Henry  W.  Boyd,  Chi- 
cago: V.-Pres'ts,  M.  C.  Weimar,  Chicago;  F.  C.  Von  der  Heide,  Boston; 
M.  P.  Brennan,  Olean,  N.  Y.;  Philip  L.  Reed;  Treas.,  James  E.  Hartwell, 
Chicago;  Sec.,  C.  B.  Eldridge,  Chicago. 

ASSOCIATED  DRY  GOODS  CORP.  — ORGANIZATION. — Incor- 
porated In  Virginia  May  24  1916  and  in  Aug  1916  succeeded,  per  plan  in 
V.  102.  p.  69.  64.  to  all  the  properties  of  the  Associated  Merchants  Co. 
and  United  Dry  Goods  Oo..  viz.  (V.  103,  p.  1412):  (a)  Retail  dry  goods 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec.  31  1919  at 
$18,683,544,  viz..  James  McCreery  & Co.,  New  York  (V.  105.  p.  1421); 
Hahne  & Co.,  Newark,  N.  J.;  Stewart  & Co.,  Baltimore;  Wm.  Hen- 
gerer  Co.,  Buffalo:  Powers  Mercantile  Co..  Minneapolis;  J.  N.  Adam  & Co.. 
Buffalo:  Stewart  Dry  Goods  Co.,  Louisville,  Ky.  (5)  Adrico  Realty  Oo. 
owning  equity  in  McCreery  real  estate.  West  34tn  St..  N.  Y.,  $1,600,000 
(V.  103,  p.  1208.)  (c)  Other  investments  now  including  Lord  & Taylor. 

1st  pref.  stock,  12,212  shares,  2d  pref.  stock,  14,601  shares,  common  stock, 
24,257  shares,  par  of  each  $100  a share,  and  $750,000  7%  debenture  bonds, 
due  Jan.  1 1923;  C.  G.  Gunther's  Sons,  $100,000  common  stock;  Surety 
Coupon  Co.,  all  capital  securities.  &c. 

The  aforesaid  seven  retail  dry  goods  companies,  whose  capital  securities 
are  wholly  owned,  had  on  Dec.  31  1919  tangible  assets.  $25,717,548;  liabili- 
ties, $7,034,004;  net  assets,  $18,683,544. 

CAPITALIZATION. — Of  the  capital  stock  as  shown  ln  table  above 
thero  was  on  Dec.  31  1919  $19,400  in  treasury  and  $13,690  held  against 
undeposited  stock  of  Associated  Merchants  Co.  and  United  Dry  Goods  Oo . 

DIVIDENDS. — Dividends  of  1H%  were  paid  on  the  1st  pref.  stock 
Dec.  1 1917,  quar.,  to  June  1 1920.  On  2d  pref.  stock  (No.  1).  1?*% 
Mar.  1 1918,  quar.,  to  June  1 1920.  On  com.,  initial  div.  of  1%  paid 
May  1 1920. 

REPORT. — Cal.  year  1919  in  V.  110,  p.  1525: 

Cal.  Years—  1919.  1918.  I 1919.  1918. 

Profits,  sales_$4,244,486  $2,065,342  Net  profits.. .$3,297,375  $1,573,110 

Total  income.  4,362,331  2,199,736 1 Dividends 1,297,586  1,297,586 

Interest,  &c_.  64,955  98,125 (Balance,  sur..  1,999,789  275.524 

Fed.  tax  reserve  1,000,000  528,500  |Tot.p.&l.  sur.  4,673,459  2,673,671 

OFFICERS. — Samu.-l  W.  Reyburn,  Pres.;  Charles  A.  Gould,  Theron  S. 
Atwater  and  C.  P.  Perrie,  V.-Ps.;  Ralph  M.  Stauffen,  Sec.  & Treas.  The 
directors  include  the  foregoing  officers  and  also  Cornelius  N.  Bliss  Jr., 
Gates  W.  McGarrah,  Thomas  Cochran,  Chas.  A.  Sargent  Jr.,  Louis  Stew- 
art, Ed.  L.  Hengerer  and  Howland  Davis. — (V.  110,  p.  1091,  1525.) 

ASSOCIATED  OIL  CO.— ORGANIZATION.— Incorp.  in  Cal.  Oct.  5 
1901.  In  Jan.  1920  the  company  owned  in  fee  40,921  acres,  leases  36,837 
acres  and  holds  mineral  locations  on  3,333  acres  In  and  adjacent  to  various 
producing  fields  In  California.  Also  stockholdings,  notably  $3,500,000  of 
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A T Securities  Co — Cap  stock  3,000.000  shares 

Atl  a & W I SS— Com  stk  $20,000,000  listed  on  N Y Stk  Ex. 

Preferred  (a  & d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M g red  text Ea.xx 

Bonds  of  sub.  cos.  Dec.  31  1917  (less  amts.  In  treas.,  &c.)_ 

XT  S & Porto  Rico  Navigation  Co  1st  M call  for 

Atlantic  Refining  Co — Stock  $50.000,000 Eq 

Pref  (a  & d)  stk  7%  cum  $20,000,000  non-vot  call  text.  Eq 

Atlas  Powder  Co — Common  stock  auth  $10,000.000 

Preferred  stock  (a  & d)  6%  cum,  $10,000,000  (see  text) 

Austin  Nichols  & Co,  Inc — Com  stock  150,000  shares 

Preferred  stock  7%  cum  $15,000,000  call  115  sinking  fund. 

Auto  Sales  Corp — Com  auth  $4,500,000 

Pref  (a  & d)  stock  6%  non-cum  partic  auth  $3,000,000.... 
Weighing  & Scale  Co  sinking  fund  5s EM 


None 
$100 
100 
500  &c 

"l'.ooo 

100 

100 

100 

100 

None 

100 

$50 

50 

100  &c 


See  text 
$14,963,400 
13,742,900 
11,048,500 
14,120,000 
97,000 

5.000. 000 

20,000,000 

5,002,400 

9.000. 000 
137,000  shs 

5,500,000 

$4,029,569 

2,656,149 

96,600 


New 
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the  $7,000,000  stock  of  Associated  Pipe  Line.  $2,500,500  of  the  Amalga- 
mated Oil  Co.'s  $5,000,000.  See  V.  90,  p.  1484.  Also  acquired  in  1919  55% 
of  Reward  Oil  Co. , 51  % of  New  Hope  Oil  Co.  and  61  % of  Western  Minerals 
Co.  outstanding  stock.  V.  110,  p.  1746.  In  Jan.  1920  purchased  32  pro- 


ducing wells  and  800  acres  of  oil  land  in  the  Coalinga  district  from  the 
levada  Petroleum  Corp.  V.  110,  p.  361. 

In  1908-09  the  Southern  Pacific  Co.  acquired  control  and  on  Aug.  31  1919 


Petroleum  Corp.  V.  110, 

_ . 38-09  the  Southern  Pacific  < . 

owned  $20,069,000  stock  and  $8,612,000  of  the  $8,8J0,000  1st  Ref.  5s. 

DIVS.— 1905.  1906.  1907.  '08-T2.  '13-T4.  1915.  T6.  T7.  T8.  T9.  '20 
Percent...  3 114%  1H%  None.  3 yrly.  414  4 5 5 5 text 

In  Jan.  1920  paid  114%,  increasing  annual  rate  from  5%  to  6%.  Apr. 
1920,  1 y2%. 

BONDS. — Of  the  $25,000,000  first  Refunding  bonds,  sufficient  are  re- 
reserved  to  retire  the  1st  M.  5s  of  Aug.  1 1922.  V.  75.  p.  1149;  V.  102. 
p.  1538;  V.  101,  p.  1888:  V.  88,  p.  1432.  $1,169,000  was  held  in  treasury 

on  Dec.  31  1919. 


REPORT. — For  calendar  year  1919  in  V.  110,  p.  1746. 

Calendar  Year — ■ 1919.  1918.  1917.  1916. 

Total  receipts $38,521,167  $31,243,481  $28,188,565  $21,663,906 

Net  earnings 10,799,354  11,076,993  7,721,363  6,625,886 

Interest,  taxes.  &c 2,327,623  3,863,287  1,260,357  1,068,390 

Depreciation 2,401,388  2,672,399  2,619,217  2,359,107 

Dividends (5%)1,987,811  (5)1,987,832  (5)1,987,834  (4)1,590,287 


Balance,  surplus $4,082,531  $2,553,475  $1,853,954  $1,608,102 


ATLANTIC  GULF  OIL  CORPORATION— (V.  110,  p.  1292,  1528.) 

A.  T.  SECURITIES  CORPORATION.— Formed  under  laws  of  Dela- 
ware Oct.  8 1919  with  an  authorized  capital  of  3.000,000  shares  of  stock, 
all  common,  without  nominal  or  par  value.  Each  share  ranks  equally  with 
every  other  share  as  respects  dividends,  voting  rights  and  distribution  of 
assets.  To  provide  a cash  balance,  1,000  shares  of  the  stock  of  this  corpo- 
ration was  subscribed  for  at  $100  per  share. 

Controlled  by  Whelan  interests  which  also  control  United  Retail  Stores 
Corp.,  Montgomery  Ward  & Co.,  Inc.  (new  co.),  &c. 

An  initial  dividend  $1  25  per  share  was  paid  Dec.  5 1919.  V.  109,  p.  1989. 
In  1920:  Mar.  15,  $1  25;  June  5,  $1  25. 

The  corporation  offered  to  acquire  all  of  the  issued  shares  of  the  common 
stock  of  the  American  Tobacco  Co.  (about  $40,242,400,  par  $100  & share) , 
and  to  pay  therefor  by  issuing  and  delivering  four  shares  of  the  common 
stock  for  each  share  of  common  stock  of  American  Tobacco  Co.  Y.  109, 
p.  1894,  1989. 

The  stockholders  were  to  vote  June  3 1920  on  dissolving  the  company. 

Following  ratification  by  the  American  Tobacco  Co.  stockholders  of  the 
plan  for  distribution  of  a 75%  stock  dividend  in  “B”  common  (see  above), 
final  preparations  were  made  to  dissolve  the  A.  T.  Securities  Corp.  in  time 
to  permit  A.  T.  Securities  stockholders  to  receive  directly  the  stock  dividend 
which  is  payable  by  American  Tobacco  Aug.  1 to  stock  of  record  July  15. 

CAPITAL  STOCK. — 990,968  shares  of  common  stock  were  listed  on  th  e 
N.  Y.  Stock  Exch.  in  Dec.  1919,  representing  the  amount  issued  and  out- 
standing. The  company  was  granted  authority  to  list  an  additional 
619,728  shares  on  notice  of  issuance  in  exchange  for  Amer.  Tobacco  Co. 
ommon  stock,  making  the  total  amount  applied  fo  r 1,610,696  shares. 

OFFICERS. — Pres.,  George  A.  Harder;  V.-Pres.,  Angier  B.  Duke;  F.  E' 
Vantine,  B.  W.  Stiles,  W.  B.  Bell;  V.-P.  & Treas.,  R.  A.  Norriss;  Sec,,  C.  E' 
Mapes.  The  directors  are  George  A.  Harder,  Angier  B.  Duke,  G.  M.  p- 
Murphy,  Joseph  E.  Widener  and  Thomas  Yuille.  N.  Y.  office,  511  5th 
Ave.— (V.  110,  p.  1645,  1975.) 


In  1919  acquired  control  of  an  oil  field  in  the  Tampico  district  in  Mexico 
which  will  be  operated  by  the  “Atlantic  Gulf  Oil  Corp.”  V.  110,  p.  1528. 

The  Mexican  Navigation  Co.  (controlled)  in  Feb.  1918  sold  Its  entire  fleet 
to  Mexican  capitalists  for  $4,250,000.  V.  106,  p.  2659,  609;  V.  103,  p.  760; 
V.  90,  p.  1166;  V.  88.  p.  160;  V.  93.  p.  409;  V.  99,  p.  1530;  V.  102,  p.  1432; 
V.  104,  p.  1589.  The  coastwise  service  reverted  from  Government  to 
company  control  Dec.  6 1918,  and  in  Feb.  1919  the  Clyde  Line,  owing  to 
the  excessive  operating  costs,  suspended  service  on  three  of  its  lines.  V.  108. 
p.  686.  Proposition  to  sell  the  company’s  ship  was  dropped  in  May  1919. 
V.  108,  p.  2243.  Net  gain  since  Aug.  1914  in  vessels  owned  or  controlled 
to  July  26  1919,  1,284  tons. 

The  corporation  and  its  subsidiaries  on  Dec.  31  1918  held  $8,710,361 
cash  in  addition  to  $12,360,420  marketable  stocks  and  bonds.  On  Dec.  31 
1918  with  Its  subsid's  held  $20,109.250Liberty  Loan  bonds.  V. 106, p.2659. 

T1  Vl  q ril-irrln  Qfnomrliln  /"Tz-v  nnnlTr  in  1 OOA  n nnuin/vl  Kvr  nunnVinr-n  4-L/i  ..  -i-  .. . 


STOCK. — Both  the  company's  stocks  were  listed  on  N.  Y.  Stock  Ex- 
change In  July  1916.  See  official  statement  to  the  Exchange  as  of  June  21 
describing  the  properties,  stock  rights,  &c.  V.  103.  p.  157  to  161. 

During  1917  purchased  at  market  price  $826,000  of  its  collateral  trust 
bonds,  and  12,370  shares  of  its  pref.  stock  at  60  or  under;  also  $543,000  sub- 
sidiary company  bonds  were  purchased,  either  by  the  corporation  or  its 
subsidiary  companies.  V.  106,  p.  2659. 

DIVIDENDS.— On  pref.  stock  No.  1,  Apr.  10  1916,  1%;  July  1.  1%; 
—V.  102.  p.  977,  1061.  In  Oct.  1916  a dividend  of  1?*%  was  paid.  In- 
cluding % for  the  Apr.  and  H.  % tor  the  July  dividends,  thus  placing  the 
pref.  on  a 5%  basis;  Jan.  1 1917  to  Jan.  1 1920,  both  incl.  (declared)  6% 
per  ann.  (114%  quar.).  V.  108.  p.  881. 

In  Mar.  1920  declared  5%,  payable  in  quarterly  installments,  Apr.  1, 
July  1 and  Oct.  I 1920  and  Jan.  1 1921. 

An  initial  dividend  of  5%  was  paid  Feb.  1 1917  on  the  common  stock 
Aug.  1917  5%  and  1%  to  Red  Cross;  Feb.  and  Aug.  1918,  5%  cash.  Feb. 
and  Aug.  1919  ann  Feb.,  1920,  each  5%  cash. 

BONDS. — The  auth.  Issue  of  collateral  trust  5%  gold  bonds  Is  $15,000.- 
000.  The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 
pyef.  stock.  Redeemable  at  105  and  lnt . on  any  date  by  lot  No  foreclos- 
ure proceedings  can  be  brought  for  default  In  lnt.  for  less  than  2 years 
V.  88,  p.  160.  Brunswick  S3.  Co.  1st  5s  in  June  1916  had  all  been  paid  off 
V.  102,  p 2168.  All  coupons  free  of  Federal  income  tax. 


Bonds  of  Sub.  Companies  $14,547,000  Dec.  31  1917  (See  V.  106 . p.  2660) . 

Int.  Outstanding.  Maturity 

bClyde  SS.  Terminal  Co.  1st  M..5  A AO  $487,000  Oct.  1 1934  (V. 91. p.1887) 
c N Y.  Cuba  Mall  SS.  Co.  1st  M._5  J & J 5,703,000  Jan.  1 1932  (V.  89,  p.  229) 
c N.  Y.&  Porto  Rico  SS.  Co.  lstM.5  M<feN  1.307.000  May  1 1932  (V.  88,  p.236) 

b Carolina  Terminal  Co.  1st  M 5M4N  503.000  Nov.  1 1937  (V. 95,  p.  1748) 

c Mallory  SS.  Co.  1st  M 5 J & J 2,841,000  Jan.  1 1932  (V.  83.  p.  194) 

b U.  8.  & Porto  Rico  Nav.  1st  M..5M4  S 97,000  Mar.  1921 

c Clyde  SS.  Co.  1st  M 5 F & A 3.279,000  Feb.  1 1931  (V.  82.  p.  807) 

a Callable  at  par.  b Callable  at  105.  c Callable  at  110 

REPORT. — For  cal.  year  1918  (incl.  sub.  cos.),  V.  109,  p.  473. 

1918.  1917.  1916. 

Operating  revenue $26,633,550  $48,212,055  $35,175,970 

Net  operating  revenue $4,651,464  $15,137,633  $10,481,251 

Other  income 882, S67  2,138,143  284,352 

Gross  income $5,534,331  $17,275,776  $10,765,603 

Bond  interest,  &c $1,300,394  $1,347,737  $1,409,784 

Federal  taxes  (estimated) 750,000  5,400,000  

Additional  depreciation 237,649 

Rentals,  &c 773,950  880,527  883,503 

Net  income $2,709,987  $9,647,513  $8,234,667 

From  income  as  above  in  1918,  $2,709,987,  deduct  pref.  dividends  (5%), 
$687,145;  common  dividend  (10%),  $1,496,340;  divs.  on  sub.  cos.  stock  not 
held  by  A.  G.  W.  I.,  $4,236;  leaving  a balance  of  $522,266. 

OFFICERS. — Chairman,  Galen  L.  Stone;  Pres.,  A.  R.  Nicol:  Treas.. 
Charles  R.  Page.  Office,  11  Bway.,  N.  Y. — (V.  1±0,  p.  766.  1091.) 
ATLANTIC  LOBOS  OIL  CO.— (V.  109,  p.  1275;  V.  110,  p.  972.) 
ATLANTIC  MUTUAL  INSURANCE  CO  — (V.  106,  p.  501;  V.  108, 
p.  482.) 

ATLANTIC  REFININQ  CO.— ORGANIZATION,  /io.— Incorporated 
In  Pennsylvania  In  1870.  Has  refining  plants  at  Philadelphia.  Franklin 
and  Pittsburgh,  Pa.,  and  Brunswick,  Ga.,  capacity  in  Jan.  1920  about 
75,000  bbls.  daily.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J . , but 
segregated  in  1911.  In  June  1917  acquired  52%  of  the  stock  and  all  the 
outstanding  bonds  of  the  Gulf  Coast  Oil  Co.  of  Houston,  Texas,  with 
properties  situated  in  the  Gulf  Coast  district  of  Texas.  V.  105,  p.  82 r;  V. 
107,  p.  292,  1483.  Tax  delcision  in  March  ±918,  V.  106,  p.  1232. 

The  Atlantic  Refining  & Asphalt  Corporation,  a subsidiary  of  the 
Atlantic  Refining  Co.,  was  incorporated  in  New  York  State  in  Jan.  1919 
with  an  authorized  capital  stock  of  $10,000.  V.  108.  p.  482.  “La  At- 
antica,”  owned  by  the  Atlantic  Oil  Prod.  Co.,  is  erecting  a refinery  at  Port 
Lobos,  Mexico,  capacity  10,000  bbls.;  this  is  expected  to  begin  operation  in 
Jan.  1919.  The  Atlantic  Oil  Prod.  Co.  also  controls  the  Panuco-Boston 
Oil  Co.  of  Mexico,  the  Atlantic  Oil  Shipping  Co.  and  the  Irvine  Develop- 
ment Co.,  and  is  interested  in  the  Producers  Terminal  Corp.  of  Tampico, 
Mexico. 

STOCK. — The  shareholders  voted  Oct.  6 1919  to'  increase  the  auth.  com. 
stock  from  $5,00Q,000  to  $50,000,000,  and  to  create  $20,000,000  7%  cum. 
(non-voting)  Pref.  stock.  This  last  having  been  underwritten,  was  offered 
for  subscription  at  par  on  or  before  Nov.  1 1919  to  shareholders  of  record 
Oct.  6 1919.  Pref.  stock  is  redeemable  as  a whole  after  Nov.  1 1924  at 
115.  The  new  common  stock  will  remain  in  the  tiesaury.  V.  109,  P- 
579,  1275. 

Merger  of  Port  Lobos  Petroleum  Corp.  with  La  Atlantic^  into  Atlantic 
Lobos  Oil  Co. , combining  Mexican  properties  in  V.  109,  p.  1275.  Guaranty 
relating  to  Atlantic  Oil  Producing  Co.  and  acquisition  of  Atlantic-Lobos  Oil 
Co.  stock,  V.  liu,  p.  972. 

Dividends  on  common  stock  Dec.  1914  to  June  1920,  5%  quar.  Initial 
div.  ot  i%%  on  pref.  paid  Feb.  2 1920;  same  amount  paid  May  1 1920. 
REPORT.— For  cal.  year  1919,  in  V.  110,  p.  2187,  showed: 

Earns.  Before  Federal  Earns,  after  Divs.  Paid  Balance, 
Year — Fed.  Taxes.  Taxes  Paid.  Fed.Taxes.  (20%).  Surplus. 

1919 $13,623,669  $4,752,623  $8,871,046  $1,000,000  $7,871,046 

1918 19,610,000  12,200,000  7,410,000  1,000,000  6,410,000 

1917 12,931,000  3,925,000  9,006,000  1,000,000  8,006,000 

1916 9,828,000  200,000  9,628,000  1,000,000  8.628.000 

Profit  and  loss  surplus  Dec.  31  1919,  $56,324,454. 

OFFICERS.— Pres.,  J.  W.  Van  Dyke;  V.-Ps.,  W.  P.  Cutler,  W.  M.  Irish: 
Sec.,  W.  D.  Anderson;  Treas.,  Albert  Hill.  Office,  3144  Passyunk  Ave., 
Philadephia , Pa.— (V.  110,  p.  253,  5S4,  651,  972,  2187. 

ATLAS  POWDER  CO.— ORGANIZATION .— lncorp.  In  Delaware  Oct  • 
18  1912  and  took  over  as  of  Jan.  1 1913,  per  plan  of  disintegration  part  o' 
the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  (V.  94.  p 1386 
1629,  1698;  V.  95,  p.  969;  V.  97.  p.  446.  In  1915-16  purchased  the  entire 
outstanding  capital  stock  of  the  Giant  Powder  Co.,  Consol.,  of  Cal.,  &c. 

STOCK. — One-half  of  the  common  stock  received  by  the  27  defendants 
In  the  du  Pont  Co.  dissolution  Is  without  voting  power.  The  stockholders 
p)  April  24  1915  authorized  an  Issue  of  $5,500,000  6%  cum.  pref.  stock 
on.  & d.),  red.  on  any  Aug.  1 beginning  1925,  at  110.  V.  100.  p.  1595 
7.  102.  p.  1627  1899. 

Entire  capital  stock  of  Richards  &Co.,  Inc.,  and  its  two  selling  companies , 
the  Zapon  Leather  Cloth  Co.  and  Celluloid  Zapon  Co.  (V.  106,  p.  193), 
was  purchased  as  of  July  1 1917,  and  outstanding  pref.  stock  of  Atlas 
Power  Co.  thereby  increased  by  $1,802,000  to  $9,000,000.  U.  S.  ammonia 
plant.  V.  106,  p.  823. 

DIVS.—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Common 114%  6%  1114%  25%  *26%  *21%  12  3,3.—.— 

Preferred ...  3%  6%  6%  6%  6 114,114.-.- 

* Includes  Red  Cross  dividend  of  1%  paid  in  June. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  657. 

Cal.  Gross  Net  Preferred  Common  Balance, 

Yr.:  Sales.  Income.  Dividends.  Dividends.  Surplus. 

1919. . $19, 107 ,340  $1,660,089  (6%)$540,000  (12%)  $600,288  $519,801 

1918..  35,766,620  2,262,294  (6%)540.200  (21%)  1,050,504  671,590 

1917..  27,487,631  3,050,481  (6%)486,513  (26%)  1,300,617  1,263.352 

Pres.,  W.  J.  Webster;  Sec.-Treas.,  Leland  Lyon.  Goneral  office,  140 

N.  Broad  St.,  Phila.— (V.  109,  p.  1528;  V.  110,  p.  657.) 

AUSTIN,  NICHOLS  & CO.,  INC— ORGANIZATION— lncorp.  in 
Virginia,  Aug.  23  1919,  succeeding  company  of  same  name,  incorp.  in  New 
York,  in  1912.  Business  established  about  1855.  In  Aug.  1919  acquired 
(a)  the  entire  capital  stock  of  the  Fame  Canning  Co. , owning  eight  vegetable 
canning  plants  in  the  Middle  West,  (6)  51%  of  the  Capital  stock  of  the  Wilson 
Fisheries  Co.,  owning  two  plants  for  the  canning  of  salmon  in  Washington, 
and  three  in  Alaska;  and  (c)  the  Whitland,  Ind.,  vegetable  canning  and 
condiment  plant  of  Wilson  & Co.,  along  with  the  privilege  of  using  certain 
of  the  latter's  grocery  product  brands.  In  Dec.  1919  purchased  the  William 
M.  Hoyt  Co.  of  Chicago,  wholesale  grocers,  and  the  Wilson  Jam  & Jelly 
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First  mtge  $15,000,000  gold  redeem  text  - - I’cl’.kvc*  &r 
Standard  Steel  Works  1st  M gold  sink  fund.  PcP.ko'&r* 

Barnet  Leather  Co. — Common  stock  40.000  shares 

Pref.  (a.  & d.)  7%  cum.  s.  f.  stock,  call.  115,  $2,000,000  

Barrett  Company  (of  N .1) — Common  stock  $26,000,000.. 
Pref  (a&d)  7%  cum.  $12,500,000  red  after  3 years  at  120. 
Barrett  Co  (of  W Va)  (controlled)  deben  call  1 10  In  1919.. 
Bethlehem  Motors  Corporation — Stock  200,000  shares — 
Bethlehem  Steel  Corp. — Common  stock  $16,000,000,  Class  A 

Common  stock  Class  B $75,000,000  non-voting 

Pref  stock  8%  cum  and  convert  call  115  $30,000.000 

• Pref  (a  & d)  stock  7%  non-cum  $15,000,000  

Cons  M $500,000,000  g;  Ser  A $70,000,000  call  105  s f 1920 
Ser  gold  bds  (Spar  Pt  Dry  Dk)  $1,250,000  due  20%  yrly._ 

Sec  Notes  due  $7,500,000  1922;  rem  '23  call Ba.c* 

Securities  of  Controlled  Companies — 

Beth  Steel  purch  money  mtge  for  Beth  Iron  gold.  OP.xc’  &i 
do  1st  Ext  M g guar  red  105  $12,000, 000-G.xc* 
do  First  Lien &RefM  g gu  redl05  sf-Eci.xo'&r’ 
do  Pur  Mon  & Imp  M $60,000,000  call  105  s f.  Bakc*&r 
Eq  tr  ctfs  due  $266 ,000  ann  red  100&  A % ea  yr  unexp . O .c  . 
a After  deducting  $1,098,000  In  sinking  fund  b After  deduc 
g Dec.  31  1919,  $21,970,500  out;  $21,970,500  in  treasury;$ 
* $22,277,000  with  public  Dec.  31  1919.  $9,711,000  in  treas 
purchased  for  sinking  fund  or  canceled 
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do  do 

Phila  Land  T1  & Trust 


Checks  mailed 


New  York 

Girard  Trust  Co,  Phila 
Harvey  Fisk  & Sons,  N Y 
Equitable  Trust  Co.  N Y 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 


treasury;  $4,064,000 


Preserving  Co.,  a former  subsidiary  of  Wilson  & Co.  Warehouses  and  fac- 
tories in  New  York  City,  Utica,  Watertown  and  Ogdensburg,  N.  Y.,  New 
Haven,  Waterbury,  Bridgeport  and  Norwich,  Conn.,  and  Minneapolis. 
V.  109,  p.  579,  2358. 

STOCK. — Cumulative  sinking  fund  for  the  redemption  of  the  Pref.  stock 
at  not  exceeding  115  and  div.  will  receive  from  profits,  commencing  in 
1921,  a sum  equal  to  3%  of  the  Pref.  stock  issued.  No  mortgage  without 
2-3  of  the  Pref.  stock.  Regular  quarterly  dividends  of  1%%  paid  on  the 
Pref.  stock  of  the  N.  Y.  Corporation,  from  Feb.  1 1912  to  Aug.  1 1919;  on 
the  pref.  stock  of  the  new  company  paid  1 % % quar.  Nov.  1 1919  to  May  1 

REPORT. — For  year  ended  Jan.  31  1920:  Profits,  $1,616,469;  Fed.  taxes, 
$352,000;  dividends,  $257,826;  surplus,  $1,006,642. 

Harry  Balfe,  Chairman  of  Board;  C.  W.  Patterson,  President. — (V.  109, 
p.  373,  579,  890,  1181:  V.  110,  p.  1645,  2077. 

AUTO  CAR  CO.— (V.  109.  p.  1794;  V.  110,  p.  1292,  1750.) 

AUTO  SALES  CORP.— ORGANIZATION.— Incorp.  in  N.  Y.,  Nov.  12 
1917,  successor  to  Auto  Sales  Gum  & Chocolate  Co.,  as  per  plan  (V.  104, 
p.  2345;  V..  105,  p.  1900).  Manufactures  automatic  vending  and  weighing 
machines,  chewing-gum  and  chicle  products,  chocolate,  &c.  Plants  at 
New  York  and  Chicago.  In  Jan.  1920  acquired  a 50%  interest  in  the  Peer- 
less Weighing  Machine  Corp.,  V.  110,  p.  564. 

STOCK. — The  Pref.  stock  shares  equally  with  the  Common  stock  after 
6%  has  been  paid  in  any  year  in  that  stock.  No  mortgage  without  consent 
of  2-3  of  outstanding  Pref.  stock.  Both  classes  of  stock  listed  on  N.  Y. 
Stock  Exchange  in  Oct.  1919. 

DIVIDENDS.— On  Pref.  stock,  initial  div.  of  1%  paid  May  15  1918; 
July  and  Sept.  30  1918.  1%  each;  Dec.  30  1918,  2%;  March  31  and  June  30 
1919,  1%  each:  Sept.  30  and  Dec.  31  1919,  1A%  regular  and  A%  extra. 
March  31  1920.  1A%- 

REPORT. — For  year  ended  Dec.  31  1919,  gross  earnings,  $1,739,206; 
net  profit,  $352,751;  other  income.  $28,227;  net  income,  $308,957. 

OFFICERS. — G.  F.  Hurd,  Pres.:  John  Brandt,  V.-P.  & Gen.  Mgr.; 
F.  E.  Lang,  Sec.  New  York  office,  13th  St.  & Van  Alst  Ave.,  Long  Island 
City.— (V.  110,  p.  1641,  1975.) 

BABCOCK  & WILCOX  CO.— ORGANIZATION.— Incorp.  In  N.  J 
In  1831  and  manufactures  water  tube  boilers,  heaters,  &c.  Stock  auth 
and  issued,  $15,000,000  (par  $100).  No  bonds;  no  mortgages.  Dividend* 
of  7%  per  annum  have  been  paid  Q.-J.  since  1906 increased  to  8%  p.  a. 
(Q.-J.)  in  July  1917;  then  to  Apr.  1920,  2%  quar.  In  July  1917  also  paid 
1%  to  aid  "Red  Cross”  fund.  V.  105,  p.  292;  V.  104,  p.  1492.  Plants  af 
Bayonne,  N.  J.,  and  Barberton,  O.  V.  107,  p.  405.  The  annual  report 
for  the  year  ending  Dec.  31  1919  shows:  Total  income,  $8,275,894;  Less: 
depreciation,  $277,800;  Federal  taxes,  $5,014,162;  loss  on  sale  of  U.  S.  Govt, 
bonds,  $109,457;  dividends,  $1,200,000;  surplus  for  year,  $1,674,475. 
Profit  and  loss,  surplus,  $10,390,750.  For  balance  sheet,  &c.,  see  V.  110,, 

P OFFICERS.— Chairman.  E.  H.  Wells;  Pres.,  W.  D.  Hoxie;  V.-P., 
A.  G.  Pratt;  Sec.,  J.  E.  Eustis;  Treas.,  J.  G.  Ward.  N.  Y.  office,  85 
Liberty  St.— (V.  109,  p.  1082;  V.  110,  p.  1528,  1641.) 

(THE)  BALDWIN  LOCOMOTIVE  WORKS.— ORGANIZATION,— 
Incorporated  in  Pennsylvania  June  1911  as  a consolidation.  Works  In 
Philadelphia;  foundries,  shops,  &c.,  at  Eddystone,  Pa.,  and  Burnham,  near 
Lewlstown,  Pa.  Capacity  2,650  locomotives  yearly.  V.  88.  n.  1623 
See  application  to  list,  V.  92,  p.  1105,  and  offering.  V.  92,  p.  1703.  In 
1915  erected  extensive  new  shops  at  Eddystone,  Pa.,  eventually  for  con- 
struction of  locomotives,  but  for  the  immediate  use  under  lease  for  war 
materials.  V.  108,  p.  875;  V.  109,  p.  75.  European  orders,  V.  110, 
p.  2195. 

STOCK. — Pret.  stock  cannot  be  Increased  without  consent  of  majority  o: 
pref.  shares  outstanding.  V.  92,  p.  1703;  V.  93,  p.  47. 

DIVIDENDS.— On  pref..  1912  to  Jan  1920  , 7%  (3A%  s.-a.).  Or 
com.,  in  1912  to  July  1915,  2%  (J.  & J.);  none  thereafter  until  Jan.  i 1920, 
when  3A%  was  paid. 

BONDS.— Of  the  1st  5s  of  1910  ($15,000,000),  $5,000,000  are  reservec 
for  75%  of  cost  of  extensions  and  Improvements.  Redeemable  as  a whole 
at  115  after  May  1 1915  and  by  lot  at  107  A for  an  annual  sinking  fund  o! 
2%  of  the  maximum  bonds  theretofore  Issued.  V.  91.  p.  40:  V.  90,  p.  1104 
1046;  V.  92.  p 1703);  sinking  fuud  installments,  aggregating  $1,098,000, 
were  paid  1915  to  1919.  Standard  Steel  Works  Co.  has  auth.  $5,000,0(K; 
1st  M.  sinking  fund  5s,  of  which  S5. 000.000  have  been  Issued,  $2,400,000 
having  been  retired  bv  the  sinking  fund.  Sinking  fund.  $200,000  yearly 
V.  86.  p.  232;  V.  89.  p.  1416:  V.  92.  p.  1245,  1703. 

REPORT.— For  year  ending  Dec.  31  1919,  in  V.  110,  p.  761: 

Cal.  Gross  Gross  Bond  Pref.  Dies  Com.  Balance, 

Year.  Sales.  Income.  Int..&c.  (7%).  Div.  Sur.  or  Def. 

S S $ $ $ $ 

1919..  84,307,776  9,945,671  4,169,428  1,400,000  700,000  sur.3,676,243 

1918. . 123. 179.252. 19,760,441  14,008,145  1,400,000  sur.4,352,29.5 

1917..  98,263,865  12,740,486  4,434,764  1,400,000  sur.6,905,722 

1916..  59,219,058  7,042,937  4,423,471  1,400,000  sur. 1,219, 466 

1915..  22,083,011  3,510,383  682,567  1,400,000  sur.l, 417,816 

OFFICERS. — Chairman,  Arthur  E.  Newbold;  Vice-Chairman,  Wm.  L 

Austin;  Pres..  Samuel  M.  Vauclaiu:  V.-Pres.  & Treas.,  Wm.  de  Krafft 
V.-Pres.,  John  P.  Sykes,  Grafton  Greenough,  F.  de  St.  Phalle,  Jas.  Mc- 
Naughtcn;  8ec.  & Asst.  Treas.,  Arthur  L.  Church. 

DIRECTORS. — William  L.  Austin,  Alba  B.  Johnson,  Samuel  M.  Vau 
clain.  S.  F.  Pryor.  Arthur  E.  Newbold,  Arthur  W.  Sewall.  B.  Dawson 
Coleman,  Thos.  G.  Ashton,  Harold  T.  White,  Sidney  F.  Tyler,  William  E. 
Corey  and  Sydney  E.  Hutchinson.  Office,  500  N.  Broad  St.,  Phila. — 
(V.  109,  p.  75,  272,  1275,  1701;  V.  101,  p.  761,  766,  2195.) 

BARNET  LEATHER  CO.,  INC.— ORGANIZATION.— Incorp.  in  Dela- 
ware, Aug.  2 1919,  succeeding  to  company  of  same  name.  Manufactures 
high  grade  calf  leathers.  Tannery  and  plant  at  Little  Falls,  N,  Y.  See  V 
108,  p.  2631. 

CAPITALIZATION. — No  mortgage  without  75%  of  Pref.  stock  out- 
standing. Callable  at  115.  Sink,  fund  3%  p.  a.  first  three  years  and  5% 
thereafter.  Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange.  Initial 
quarterly  div.  of  1 % % paid  on  Pref.  stock  Oct.  1 1919,  V.  109  p.  1181. 
Jan.  1 and  Apr.  1 1920,  \%%. 

EARNINGS.— For  6 months  ended  Dec.  31  1919:  Gross  profit,  $1,581,- 
602;  net  income,  $620,009;  pref.  divs.,  $69,414;  surplus,  $550,595.  Bal- 
ance sheet.  V.  110,  p.  1524. 

OFFICERS. — Chairman  & Pres.,  Morris  S.  Barnet;  V.-Pres.,  Sylvan 

M.  Barnet,  Sigmund  Rothschild;  Treas.  & Sec.,  Mortimer  H Heyman. 

N.  Y.  office,  81  Fulton  St.— (V.  110,  p.  873  1524. 


BARNSDALL  CORP.— (V.  110,  p.  972,  766,  1091,  1190,  1292,  1528, 
1750,  1975,  2078.) 

(THE)  BARRETT  COMPANY— ORGANIZATION.— Incorporated  In 
New  Jersey  Feb.  6 1903.  Owns  and  operates  through  its  subsidiaries 
plants  in  36  cities  of  United  States  and  Canada  for  manufacturing  coal 
products,  such  as  tar,  ammonia,  roofing  felts,  &c.  Merger  of  the  Barrett 
Co.  of  West  Va.  was  voted  Sept.  16  1918.  V.  107,  p.  908,  1194;  V.  76,  p. 
867:  V.  91.  p.  1513;  V.  94,  p.  125,  1318:  V.  96,  p.  717;  V.  97,  p.  730,  51; 
V.  96,  p.  655.  Name  changed  from  “American  Coal  Products  Co.  in 
Jan.  1916.  V.  102.  p.  346;  V.  100,  p.  1595:  V.  105,  p.  2096.  Also  under- 
stood to  own  45%  of  the  $977,500  stock  of  H.  F.  Watson  Co.,  asbestos 
oods,  Erie,  Pa.  V.  106,  p.  1371.  Is  interested  with  General  Chemical 
)o.  and  Semet  Solvay  Co.  in  National  Aniline  & Chemical  Co.  V.  108,  p. 
1166;  V.  109.  p.  267.  Property  acquired  for  new  building,  V.  110,  p.  1190. 

STOCK. — The  full-paid  common  stock  must  always  be  twice  the  pref. 
stock  and  no  additional  mortgage  or  bonded  debt  can  be  placed  without  a 
two-thirds  vote  of  the  stockholders.  V.  94,  p.  125. 

The  stockholders  voted  March  16  1917  to  increase  the  total  auth.  capital 
stock  from  $15,000,000  common  and  $5,000,000  pref.  to  $25,000,000  com- 
mon and  $12,500,000  preferred.  Shareholders  of  record  were  then  per- 
mitted to  subscribe  at  par  ($100  a share)  for  approximately  $2,850,300  pref . 
and  $2,723,900  com.,  making  the  outstanding  stock  after  Jan.  15  1918 
$16,443,100  com.  and  $7,811,400  pref.  V.  104,  p.  954.  1047.  2345,  2454. 

Owns  the  $95,000  bonds  of  Peters  Paper  Co.  of  Latrobe,  Pa. 
Com.Div.(%)1903-09.  1910.  1911-14.  1915.  1916.  1917.  '18.  '19.  ’20, 

In  cash. 5A  yly-  6 7%  yly.  7 7 7 7 8 See 

do  extra..  5 stk.  7 stk.  10  1 --  text 

Also  Nov.  1915  5%  and  In  July  1916  7%  in  stock,  and  Jan.  25  1917 
10%  cash  with  right  to  subscribe  for  10%  ($1,208,910)  common  at  par. 
In  1920:  Jan.,  2%;  Apr.,  2%. 

REPORT.— Report  for  cal.  year  1919,  in  V.  110,  P-  1182,  shows: 
1919.  1918.  1917.  1916. 

Net  sales , $32,235,947  $41,339,665  $34,297,371 

Gross inc.  (all  sources)..  7,530,780  11,150,301  9,235,871 

Net  income.. 2,222,785  3,789,561  3,673,244 

Bond,  &c.,  interest 222,034  175,308  211,856 


Pref.  div.  (7%) 546,655  545,122  425,265  333,249 

Common  (cash)  div.. .(8)1, 309,164  (8)1,306.912  (7)1,304,542(17)2026,426 


9,547,604 

5,165,286 

158,657 

333,249 


*333,530  *Cr .266, 913 


Balance,  surplus a$376,193  a$2, 095,749  a$2,268,494  $1,097,283 

* Reserves  are  deducted  before  arriving  at  “gross  income." 

a After  providing  for  Federal  taxes. 

EARNINGS  OUTLOOK  FOR  1920.— See  V.  109,  p.  2265. 

OFFICERS. — Chairman,  Eversley  Childs;  Pres.,  W.  H.  Childs;  Sec.  and 
Treas.,  E.  J.  Steer.  Office,  17  Battery  Place,  N.  Y (V.  109,  p.  2265; 
V.  110,  p.  1182,  1190. 

BEAVER  BOARD  COMPANIES.— V.  109,  p.  1369,  2173;  V.  110,  p. 
1190,  2078,  2195. 

BETHLEHEM  MOTORS  CORP.  (OF  DEL.).— ORGAN.— Incorp.  in 
Delaware  on  June  30  1919  as  successor  of  Bethlehem  Motors  Corp.,  of 
Allentown,  Pa.  (organized  in  Dec.  1916),  and  the  North  American  Motors 
Co.  of  Pottstown,  Pa.,  organized  in  1917.  Product  exclusively  motor 
trucks  built  in  carrying  capacities  of  1^.  23^  and  3}4  tons.  Factory 
buildings  at  Allentown  ana  Pottstown.  Approximate  floor  area  of  the 
two  plants  is  200,000  sq.  ft.  See  full  official  statement  to  the  N.  Y.  Stock 
Exchange  in  V.  109,  p.  1188. 

STOCK. — The  stockholders  voted  Dec.  8 1919  to  increase  the  capital 
stock  from  130,000  to  200,000  shares,  no  par  value.  Stockholders  of  record 
Dec.  1 were  given  the  right  to  subscribe  at  $28  per  share  to  43,334  shares 
to  the  extent  of  33  1-3%  of  their  holdings.  Tucker.  Anthony  & Co..  N.  Y. 
underwrote  this  issue.  V.  109,  p.  1989,  2265. 

EARNINGS. — Condensed  income  accounts  years  ended  June  30  1919. 

Beth.  Mot.,  N.Y.  No.  Am.  Mot.  Total. 

Sales $3,516,028  $2,001,386  $5,517,414 

Net  profit  after  taxes $199,124  $365,626  $564,750 

Income  account,  5 months  ended  Nov.  30  1919:  Sales,  $1,739,179;  net 

profit  after  taxes,  $140,682.  „ . _ _ _ 

OFFICERS. — Arthur  T.  Murray,  Chairman;  H.  F.  Harris,  Pres.;  D.  G. 
Dery,  V.-Pres.;  S.  C.  Potter,  V.-P.;  H.  B.  Hall,  V.-P.;  Martin  E.  Kern, 
Treas.;  M.  H.  Beary,  Sec.  ,,  . 

Directors. — Arthur  T.  Murray,  D.  G.  Dery,  Duncan  A.  Holmes,  Martin 
E.  Kern,  George  R.  Bidwell,  H.  F.  Harris,  C.  R.  Ford,  J.  F.  Farrell.  N. 
Y.  office,  30  Church  St.— (V.  110,  p.  263,  467.) 

.BETHLEHEM  STEEL  CORPORATION.— ORGANIZATION.— In- 
corpora  ted  in  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78,  p.  587,  or 
the  U.  S.  Shipbuilding  Co.,  and  Dec.  31  1919  owned  entire  stock  of:  (1) 

Bethlehem  Steel  Co. , with  its  great  steel  plants  at  Bethlehem,  Pa. , Sparrows 
Point,  Md., 

subsidiaries, — , — _ _ _ . - 

Co.  (V.  106,  p.  2652),  Spanish-American  Iron  Co.  of  Cuba,  and  Bethlehem 
Chile  Iron  Mines  Co.;  (2)  Bethlehem  Shipbuilding  Corp.  (V.  105,  p.  1619, 
1804;  V.  106,  p.  2652),  owning  plants  Sparrows  Point,  Md.,  Wilmington, 
Del.,  Elizabethport,  N.  J.,  &c.,  and  also  operating  under  lease  the  plants 
of  the  other  controlled  corporations,  viz.:  Fore  River  Shipbuilding  Corp. 

of  Quincy,  Mass.,  and  Union  Iron  Works  (and  U.  1.  W.  D.  D.  Co.)  ot 
San  Francisco  (V.  105,  p.  1619,  1804).  (3)  Bethlehem  Iron  Mines  Co., 

- - . Coal  Co.  (V.  82.  p.  1050;  V.  85,  p.  1520:  V 87. 

278;  V.  94,  p.  1121;  V.  100,  p.  2013;  V.  105,  p.  1619.) 
(5)  Eastern  Coke  Co.  (V.  104.  p.  668,  1705;  V.  93.  p.  1603;  V.  100.  p.  231.) 

Other  subsidiaries  are:  Beth.  Steel  Prod.  Co.,  Phila.  Beth.  & N.  E. 
R.  R.  Co.,  Steelton  & Highspire  R.  R.  Co.,  Patapsco  & Black  Rivers  R.  R. 
Co.,  Cornwall  R.  R.  Co.,  Ore  S.  S.  Corp.,  Lebanon  Cons.  Water  Co., 
Lebanon  Water  Co.,  Lebanon  Co.  Lt.  Ht.  & Fuel  Co.,  Pine  Township 
Water  Co.,  Possum  Glory  Water  Co.,  Juragua  Iron  Co.,  Dunkalk  Co., 
Saucon  Land  & Impt.  Co.,  Fore  River  R.  R.  Corp.,  Watson  Hill  Dev.  Co., 
Redington  Standard  Fittings  Co.,  Beth.  Mines  Corp.,  Service  Stores  Corp., 
and  Sparrow’s  Point  Store  Co.  . . 

In  October  1919  purchased  Elkins  Coal  & Coke  Co.,  embracing  46,000 
acres  of  coal  land  in  West  Virginia,  with  coal  reserves  of  more  than  150.- 
000,000  tons,  and  equipped  for  an  annual  output  of  1.500.000  tons  of  coal, 
which  will  be  increased  to  3,000,000  tons. — V.  109,  p.  1611.  Pres.,  E.  G. 
Grace  announced,  in  April  1920,  that  favorable  action  had  been  taken  on 
the  purchase  of  part  of  the  bituminous  coal  properties  of  the  Jamison  Coal 
& Coke  Co..  V.  110,  p 1750. 
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Outstanding 

Rate 

% 

When 

Payable 

$310,000 

5 M 

j & j 

465,000 

j & j 

1,566,000 

j & j 

1,769,500 

5 g 

F & A 

530.000 

6 

J & J 

229.000 

5 g 

M & S 

1,903.000 

5 

F & A 

3,931.000 

6 g 

MAS 

cl  ,903 ,000 

6 g 

J & J 

5,100.000 

5 g 

A & O 

6.465.500 

5 g 

J & J 

5.729,000 

5 g 

F & A 

1,297,000 

s g 

A 4s  O 

5,000,000 

5 g 

A & O 

495.000 

X514.866  6 g 

,250,000  shrslSee  text 

Q— J 

4,999,800 

7 

Q— J 

y2, 774, 000 
939,314 

| 6 fir 

A & O 

ed.  $514 

.866  held 

by  publi 

Bethlehem  Steel  Corporation  ( Concluded ) — 

Cornwall  Ore  Banks  Purchase  Money  Mortgages — 

Coleman  Estate  Pur  M Mtge  call  par  text._Pep.kc* 
Freeman  Est  Pur  M Mtge  call  any  int  day  text.Pep.kc* 
Cornwall  Pur  M Mtge  call  any  int  day  text-.Pep.kc* 

Lackawanna  Iron  & Steel  Co  1st  M assumed 

Fore  River  1st  M g gu  due  $40,000  yly  red  103-OB.xc* 
TitusvForgeCo  1st  M gu  p&  i due$20,000ylyred  102  K Ba.xc* 
Bonds  of  Penn-Mary  Steel  Properties  Guaranteed — 
Maryland  Steel  flrst  mortgage  currency GP.xxr 


Penn-Mary  Steel  Co  cons  mtge  *7,000.000g GP 

Spanlsh-Amerlcan  Iron  1st  M g guar  red  102 H-  GP.n 
Gollat  trust  loan  (Cornwall)  s f red  105;  V 74,  p 1312.. xx 


Penn  Mary  Steel  M tee  $13,000,000  guar  call  105- -QP.xc* 

Bonds  of  Coal  and  Coke  Companies  also  Dry  Docks — 
Eastern  Coke  Co  1st  M (closed)  call  s f Joint  guar.xxllolc 


; Francisco  Dry  Dock  Co 

Union  Iron  Works  Dry  Dock , 

Booth  Fisheries — Common  stock  500,000  shrs  authorized.. 
1st  pref  stock  $10,000,000  (oum  since  Apr  1912)  red  110- 
Slnk  fd  deb  $5,000,000  e red  101  conv  into  1st  pi  stk.xc* 
Bonds  on  cold  storage  plants 


c $3,097,000  purchased  for  sink  fund  or  canceled, 
x $1,000,000  auth.;  $1,600  in  treasury,  $483,533  in  sink 
y In  addition  $2,035,000  held  in  sinking  fund  Dec31  1919. 
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July  1 1939 
July  1 1939 
July  1 1939 
Feb  1 1926 
July  1920--33 
To  Mar  1933 

Feb  1 1922 
Sept  1 1925 
July  1 1927 
Oct  1 1932 
Jan  1 1937 

Feb  1 1931 
Apr  1 1939 
Oct  1 1939 
Mar  1 1931 
Oct  1 1929 
Apr  1 19  50  cts 
Apr  1 ’20 
Apr  1 1926 


Pa  Co  Ins  on  Lives,  Phila 


N Y Farmers’  L & T Co 


• Co . N Y 

Girard  Trust  Co.  Phila 
do 

Guaranty  Tr  Co,  N Y 
Girard  Tr  Co.  Phila 
Bankers  Trust  Co,  N Y 


Franklin  Trust  Co,  N Y 


Central  Tr  Co  of  I II  Chic 
do  do 

Mat  City  Rk,  NY;  or  Chic 


In  1916  consummated  purchase  (V.  103,  p.  241,  243)  of  all  the  assets  of 
the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel  Co.,  with 
their  extensive  steel  plants,  shipyard,  &c.  Through  the  medium  of  Penn 
Mary  Steel  Co.,  for  about  $6,660,000,  payable  in  bonds  of  1917,  acquired 
the  plants  of  American  Iron  & Steel  Mfg.  Co.  at  Lebanon  and  Reading,  Pa., 
also  acquired  other  properties.  V.  103,  p.  2344;  V.  104,  p.  1139.  Im- 
provements aggregating  $25,000,000  to  $40,000,000  were  proposed  for 
Sparrows  Point  (Md.)  plant  by  Jan.  1 1920.  V.  108,  p.  2331;  V.  109,  p.  175. 

Bethlehem-Chile  Iron  Mines  Co.  was  incorporated  in  Delaware  Jan.  18 
1913,  controlled  by  Beth.  Steel  Co.,  to  operate  the  Tofo  iron  mines  near 
the  coast  of  Coquimbo,  Chile.  Auth.  capital  stock  was  increased  in  Sept. 
1917  to  $10,000,000.  V.  105.  p.  999;  VT  109,  p.  890.  Also  Bethlehem 
Steel  Co.  authorized  stock  from  $15,000,000  to  $65,000,000,  and  Ore 
SS.  Corp.,  $100,000  to  $10,000,000.  V.  96,  p.  204,  287,  1023;  V-.  98,  p.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  QuinCy,  Mass.,  and 
guar.  $750,000  1st  5s.  V.  96,  p.  1300,  1492;  V.  98.  p.  239:  V.  105,  p.  1619. 

Consolidated  Steel  Corporation.  V.  108,  p.  2126,  174;  V.  107,  p.  2481. 

Black  Tom  suit,  V.  108,  p.  2125. 

In  Jan.  1920  sold  the  Titusville  plant. — -V.  110,  p.  263. 

STOCK.— The  stock asauthorized  in  Sept.  1917  (V.  105,  p.  911)  includes 
(a)  $30,000,000  8%  cum.  & convert,  pref.  non-voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $15,000,000  common  stock  A with 
voting  power,  (d)  $75,000,000  common  stock  B (with  no  voting  power), 
of  which  $30,000,000  issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1917  holders  ot  the  $60,000,000  common  stock,  A & B,  were 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting)  underwritten.  V.  105,  p.  911,  1311;  V.  106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1 1917  ahead  of  the  7%  pref.  stock;  (6)  is  entitled  to 
participate  equally  with  the  7%  non-cum.  pref.  shares  as  to  its  principal 
and  any  accrued  dividends  in  case  of  liquidation;  (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115,  the  right  ter- 
minating in  such  case  60  days  before  redemption  date)  into  an  equal  amount 
of  class  B common  upon  payment  by  holders  of  $15  per  share  in  cash; 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
in  amounts  not  less  than  $1,000,000.  V.  105,  p.  911 

Late  Divs.  (1908-12.  1913.  1914  1915.  1916.  1917.  ’18.  ’19.  ’20. 

8%  pref I ..  ..  ._  ._  New  8 8 See 

7%  pref None.  3%  5 6H  7 7 7 7 text 

Common ..  _.  ..  22H  Text  10  8K 

Common  B___[  New  in  1917 5 10  8H 

In  Jan.  and  April  1919  paid  dividends  on  the  common  stock,  both  “A’ 
and  “B,”  of  1 H%  regular  and  1H%  extra.  In  July  1919,  % of  1%  was 
paid  extra  along  with  the  regular  quarterly  1 % % , but  in  October  1919  and 
Jan.  Apr.  and  July  1920  only  the  regular  IK,  with  no  extra. 

In  Jan.  1917  a quarterly  cash  dividend  of  10%  was  declared  on  the  $15.- 
000,000  common  stock,  payable  April  2,  and  upon  the  authorization  of 
$45,000,000  of  new  class  "B"  (non-voting)  common  stock  Che  company 
paid  a stock  dividend  of  200%  on  Fob.  17  in  said  stock,  and  permitted  the 
common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6 for  the  reraaininc  $15,000,000  class  15"  which  had  been  under 
written.  See  V.  104,  p.  364,  66o,  865,  1266,  2345.  On  Aug.  1 1917  a Red 
Cross  dividend  of  1%  was  paid  on  Class  “A”  and  “B”  stock.  V.  104,  p. 
2554;  V.  106,  p.  502. 

NOTES. — The  $50,000,000  7%  Secured  Serial  Gold  notes  sold  in  1918 
(V.  107,  p.  293,  405,  747)  were  applicable  as  follows:  (a)  $20,000,000  to 
secure  advances  from  War  Finance  Corp.  for  immediate  completion  of  coke 
ovens,  blast  furnaces  and  steel  plants  at  Sparrows  Point,  Md.,  as  desired 
by  U.  S.  Govt,  (b)  $12,400,000  to  retire  such  part  of  $50,000,000  5%  notes 
of  the  Beth.  Steel  Co.  due  Feb.  15  1919  as  were  not  met  from  proceeds  of 
$37,600,000  pledged  British  Treasury  notes;  remainder  as  working  capital. 

These  notes,  while  due  one  series  each  year,  1919-23 — see  table  above- 
are  redeemable  at  option  of  corporation  at  any  time  upon  30  days'  notice, 
as  a whole  or  as  entire  series  in  order  of  maturity  at  102  for  notes  with  4 
years  or  more  to  run;  101 K.  3,  but  less  than  4 years  to  run;  101,  2,  but  less 
than  3 years  to  run;  100 K.  1,  but  less  than  2 years  to  run;  and  100  for  notes 
with  less  than  1 year  to  run.  The  issue  was  secured  by  pledge  of 
$69,354,000  new  Bethlehem  Steel  Corp.  Consol.  Mtge.  30-Year  Sinking 
Fund  6%  gold  bonds,  Series  A due  Aug.  1 1948  (see  below),  and  they  will 
be  convertible  at  option  of  holder  into  said  bonds  at  a price  for  the  bonds 
equivalent  to  a 6 % % income  basis  at  the  time  of  such  conversion . Series  A 
notes,  $7,500,000  matured  July  1 1919  and  Series  B and  C $7,500,000  each 
were  called  for  payment  July  30  1919,  a total  of  $22,500,000,  of  which 
$19,984,000  had  actually  been  redeemed  to  Dec.  31  1919. 

BONDS. — The  Consolidated  Mortgage  authorized  in  1918  is  limited  to 
$500,000,000,  and  of  the  initial  issue  of  $70,000,000,  $69,354,000  have  been 
pledged  to  secure  the  aforesaid  serial  gold  notes.  The  mortgage,  in  which  the 
Bethlehem  Steel  Corporation  and  Bethlehem  Steel  Company  join,  was  to 
be  secured  (subject  to  $85,340,000  underlying  issues),  either  by  direct 
mortgage  lien,  or  collaterally  through  pledge  of  mortgage  bonds  and-or 
entire  issues  of  stocks  (excepting  directors’  shares) , upon  the  real  estate  and 
plants  of  the  principal  subsidiaries  of  the  Corporation  comprising  in  value 
over  95%  of  such  properties  owned;  also  by  $35,434,000  previously  issued 
underlying  bonds  which  in  respect  to  important  properties  rauk 
equally  with  certain  of  the  above-mentioned  underlying  issues.  No  addi- 
tional underlying  bonds  may  be  issued  unless  pledged  thereunder.  V.  107. 
p.  293,  405. 

The  Consolidated  Mortgage  bonds  may  be  issued  in  series,  differing  as 
to  dates,  maturities,  interest  rates,  redemption  prices,  sinking  funds,  con- 
version privileges,  &c.,  but  no  such  bonds  shall  be  issued  maturing  prior  to 
these  Series  A bonds.  Of  the  total  auth.  issue,  $69,354,000  Series  A bonds 
are  pledged  as  above  stated  and  $85,340,000  reserved  for  the  retire- 
ment of  the  above-mentioned  underlying  issues,  and  not  to  exceed  $60,000.- 
000  reserved  to  acquire  additional  bonds  hereafter  issued  secured  by  prior 
liens,  all  of  which  are  required  to  be  pledged  under  the  mortgage,  when 
issued.  Bonds  not  issued  for  refunding  purposes  may  be  issued  from  time 
to  time  for  not  exceeding  80%  of  the  cost  of  investments  In  properties  or 
securities. 

The  Series  A bonds  will  be  callable  at  105,  and  will  have  the  benefit  of 
a sinking  fund  beginning  in  1920  of  1%  per  annum  of  all  Series  A bonds 
issued  prior  to  the  dates  of  the  respective  sinking  fund  payments  to  be  ap- 
plied to  the  purchase  of  such  bonds  at  not  exceeding  105  or  to  their  redemp- 
tion at  that  price.  Bonds  so  purchased  or  redeemed  will  be  canceled. 


Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  Is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  2K%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94. p.  1450;  V.  95,  p.  892:  V.  96.  p.  1300,  1366: 
V.  98,  p.  1002,  1922;  V.  99.  p.  898:  V.  100.  p.  1169,  1260:  V.  105.  p.  1524. 

The  Bethlehem  Steel  Co.’s  1st  Extension  5s  are  guaranteed . prin.  & int., 
by  the  corporation;  on  Dec.  31  1919  $6,936,000  were  held  by  public; 
$4,064,000  in  sinking  fund  or  canceled,  and  $1,000,000  in  treasury;  total 
auth.,  $12,000,000.  V.  82,  p.  282,  1050:  V.  84.  p.  573;  V.  86.  p.  470.  866: 
V,  91,  p.  1771;  V.  94.  p.  1188. 

Purch.  Money  & Impt.  Bonds  of  1916  ( Made  Jointly  with  Penn-Marti  Steel  Co.) . 

Total  auth.,  $60,000,000  (V.  103,  p.  1793,  2157;  V.  105.  p.  1711).  viz.: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.  1 03, p-1793)$3 1,942, 000 
On  Dec.  31  1919  $9,711,000  of  this  amt.  was  in  the  treasury. 

Reserved  to  retire  old  bonds  of  Fenn.  Steel  Co.  and  subsidiaries.  16.949,000 
Reserved  for  75%  of  cost  of  additions  and  improvements  after 
March  1 1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  is  owned  and  pledged  under  the  mortgage 11.109.000 

These  bonds  have  a 2 H % sinking  fund  from  July  1 1916. 

In  Jan.  1919  the  Bethlehem  Steel  Co.  arranged  to  purchase  the  additional 
interests  in  the  Cornwall  iron  ore  banks  at  Cornwall,  Pa.,  and  on  account  of 
same  issued  three  series  of  Purchase  Money  mortgage  5H%  bonds  dated 
July  1 1919  and  due  July  1 1939,  but  callable  all  or  part  on  any  int.  day, 
viz.:  (a)  Coleman  Estate,  $310,000,  at  least  $18,000  to  be  called  each  year 
after  July  1 1922  (secured  on  undivided  50-1536  interest  in  Cornwall  Ore 
Banks,  incl.  bldgs.,  &c.;  (6)  Freeman  Estate,  $465,000,  at  least  $27,000 
to  be  redeemed  yearly  after  July  1 1922,  secured  by  75-1536  interest  in 
Cornwall  Ore  Banks;  (c)  Cornwall,  $1,566,000,  at  least  $92,000  to  be  called 
each  year  after  July  1 1922,  secured  on  125-1596  undivided  interest  in  Corn- 
wall Ore  Banks  covered  by  aforesaid  issues  (a)  and  (6) ; and  also  secured  on 
5,333  shares  capital  stock  of  Cornwall  Iron  Co.  and  8,000  shares  capital 
stock  of  Cornwall  RR.  See  V.  108,  p.  173. 

Lackawanna  Iron  & Steel  Co.  1st  M.  5s  were  assumed  by  Bethlehem 
Steel  Co.  in  1917  on  purchase  of  the  Lebanon  property.  V.  106,  p.  1691. 
Equipment  trusts  of  1920,  V.  110.  p.  2078. 

The  mortgage  of  Penn  Mary  Steel  Co.,  created  on  acquisition  of  proper- 
ties of  Am.  Iron  & Steel  Co.,  is  limited  to  $13,000,000.  of  which  $6,660,000 
issued  (incl.  $194,500  retired  to  Dec.  31  1919)  and  $6,340,000  reserved 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105. 
Sinking  fund  beginning  Dec.  31  1918  a sum  equal  to  2K%  of  the  bonds  at 
time  outstanding.  Y.  104,  p.  1139.  This  issue  has  been  assumed. 

Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant  , &c.  Sink- 
ing fund,  $250,000  s.-a.  Callable  101  & int.  on  or  before  Feb  1 1918 
thereafter  102 K & int.;  retired  to  Dec.  31  1919,  $1,271,000.  V.104,p.  1706 
The  Union  Iron  Works  Dry  Dock  Co.,  a subsidiary  of  the  Beth.  Steel 
Corp.,  took  over  on  Nov  1 1908  the  property  of  San  Francisco  Dry  Dock 
Co.  and  Issued  20-year  6%  purchase  money  bonds  ($514,866  outstanding 
Dec.  31.  1919).  besides  assuming  $495,000  underlying  5s.  V 8$.  p.  941. 
Titusville  (Pa.)  Forge  Co.  1st  5s  are  guar.,  prin  & int.  V.  96,  p.1492 
The  Penn  Mary  Coal  Co.  1st  M.  5%  bonds  of  Oct.  1 1919,  $5,000,000 
auth.  and  issued,  have  an  annual  sinking  fund  of  $200,000  after 
Nov.  1 1920,  and  are  callable  at  any  time  all  or  part  at  10214  and  int. 
These  bonds,  issued,  it  is  understood,  in  connection  with  the  Elkins  pur- 
chase (V.  109,  p.  1611),  cover  2,515  acres  of  land  in  fee  and  43.628  acres  of 
coal  rights  in  Monongalia  and  Preston  counties,  W.  Va.,  with  bldgs.  & impts. 

Unfilled  Orders. — The  value  of  unfilled  orders  on  hand  Dec.  31  1919  was 
$251,422,545.  This  figure  reflects  all  the  cancellations  made  by  the 
Government  of  so-called  war  contracts. 

When  the  construction  program,  arranged  for  in  1918,  has  been  com- 
pleted, the  plants,  it  is  stated,  will  have  a total  capacity  of  3,000,000  tons 
of  ingot  steel  per  annum,  representing  about  8%  of  the  country’s  present 
capacity,  and  shipbuilding  facilities  for  1 ,000,000  deadweight  tons  per  ann., 
or  about  one-third  of  the  present  steel  shipbuilding  capacity  of  the  U.  S. 
The  amount  estimated  to  complete  the  construction  in  progress  at  Dec.  31 
1919  is  $19,000,000. 

REPORT.— For  1919,  in  V.  110,  p.  1285. 

1919.  1918.  1917.  1916. 

Calendar  Years — $ $ $ $ 

Gross  sales 281,641.907  448,410,809  298,979,531  216,284,555 

Total  net  earnings x37,441,218  x57,188,769  x53,979,360  61,717,309 

Bond,  &c.,  interest. 9,518,205  9,748,013  8,746,982  3,772,555 

Depreciation,  &c 12,566,152  31,510,366  17,911,841  14,350,785 

Preferred  dividend  (8%)  2,400,000  2,397,800  594,480  

Preferred  dividend  (7%)  1,043,560  1.043,560  1,043,560  1,043,560 

Common  dividends.. (7%)1, 040, 340(10)1486,200  (10)1486200(30)4458,600 

Common  “B”  divs.. (7%)3, 126, 195(10)4458,600  (10)4458600  — 

Red  Cross  dividends 594,480  

Balance,  surplus 7,746,765  6,544,230  9,143,417  38,091,808 

x After  providing  for  taxes  (including  war  income  and  war  excess  profits 
taxes,  expenditures  for  repairs  and  maintenance. 

OFFICERS. — Chairman,  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace; 
V.-Pres.,  Archibald  Johnston,  Henry  S.  Snyder,  H.  E.  Lewis,  James  H. 
Ward;  Sec.,  R.  E.  McMath;  Treas.,  E.  B.  Hill;  Asst.  Treas.  & Asst.  Sec., 
Wm.  J.  Brown. 

DIRECTORS. — C.  M.  Schwab  (Chairman),  Archibald  Johnston. 
C.  Austin  Buck,  John  W.  Griggs.  Allan  A.  Ryan,  G.  M.-P.  Murphy. 
Henry  S.  Snyder,  E.  G.  Grace,  Eugene  V.  R.  Thayer,  Harold  Stanley  and 
James  H.  Ward.  Office,  111  Broadway.  N.  Y.— (V.  110,  p.  1190,  1285, 
1529,  1750,  2078.) 

(E.  W.)  BLISS  & CO.— (V.  110,  p.  361,  1190.) 

BOOTH  FISHERIES  CO.— ORGANIZATION— Incorp.  In  Delaware 
May  10  1909  and  purchased  at  receiver’s  sale  all  the  assets  of  A.  Booth  & 
Co.,  Chicago,  per  plan  In  V.  88,  p.  1063.  Is  engaged  in  buying  and  selling 
»t  wholesale  and  retail  fish,  oysters  and  all  sea  foods,  and  has  a large  fleet 
of  fishing  boats  on  the  Great  Lakes  and  Pacific  Ocean.  On  April  1 1911 
purchased  the  N.  W.  Fisheries  Co.  V.  100.  p.  2088;  V.  101.  p.  530. 
Booth  St.  Louis  Cold  Storage  Co.  has  a large  cold  and  dry  storage  plant  in 
St.  Louis.  V.  101,  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  its  subsidiary,  the 
Northwestern  Fisheries  Co. — V.  103.  p.  2430-  Early  in  1917  purchased 
5 packing  plants  of  the  Lubeck  Sardine  Co.  and  also  property  of  the  Ma- 
cfriasport  Packing  Co.,  both  on  the  Maine  coast.  V.  105.  p.  2000-  New 
Sardine  factory  at  St.  Johns,  N.  B.,  opened  In  July  1918.  V.  107  . p.  405. 

Booth  Fisheries  Co.  of  Canada,  Ltd.,  was  incorporated  July  4 1916  with 
*1,000,000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 
wick Sardine  Canning  Co.,  with  plant  near  St.  Andrews.  N.  B. 


Mat,  192(>.] 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

$100 

100 

100 

1,000 

100 

$21,368,100 

7.500.000 
200.000 

16,477,000 
4.810.200 
4 580,000 
17.306.300 

5.500.000 
3,000,000 

8 In  1919 
6 In  1919 
20  in  T9 
0 g 

F & A 
Q— M 
October 
F & A 

100 
100 
100  &c 
500.&C 

See  text 
8 in  1919 

5 g 

6 g 

Q— F 

’ Q— M 
J & J 

J & J 

1,000 
1,000 
1,000 
100  &c 

100  Ac 

2.500.000 

5.176.000 
4 275  000 

346  000 
1 347,700 

5 g 

5 K 

4 g 

6 

6 

A & O 
A & O 
f & J 
M & S 

MAS 

100 
1.000 
100  Ac 

18,000.000 

14,698.000 

2,000.000 

6 In  1919 
7 * 

Q— J 
M & N 
M A N 

Borden  Co — Common  slook  $22,500,000 

Preferred  (a  & d)  6%  cum  $7,500,000  redeemable  at  110 

Rorne-Scrymser  Co — Stock 

Braden  Coop  Mines — Debs  (closed  Issue)  g s f call  105-Ba.c* 

Brill — (The  J Q)Co — Common  stock - 

Preferred  (a  & d)  stock  7%  cumulative  . 

Brooklyn  Edison  Co,  Inc — Stock  $19.000.000 

General  Mtge  $100,000,000  Ser  A call  105..Ce.xxxkkc  — 

Series  B (auth.  $5,000,000)  call  105 Ce  xxx  c*&r 

Underlying  Bonds,  i fcc. — 

Kings  Co  El  Lt  & P 1st  M g $2,500,000 Eq.zc 

Pur  money  M g sec  by  Edison  sir  deo  t V 70.  p 4/1 . Xe.xxo' 
Edison  Eleo  111  cons  mtge  (dow  1st)  $10,000,000  g.G.xro* 

Debens  conv  Into  stook  beg  Mch  1 1913 xxo' 

do  do  beg  Mch  1 1916 xxc* 

Brooklyn  Ferry  Co. — See  N Y Terminal  Co  (V  92.  p 1180). 

Brooklyn  Union  Oas — Stock  $20,000:000  . 

First  Cons  $15,000,000  g (for  underlylngbonds  see  text)  -Gz 
Debs  convertible  on  & after  Nov  1 1924  Into  stock  $ for  $ 


Bankers  Trust  Co,  N Y 


lSd.v 

ISO* 

1910 

1913 


Oct  15  '19  20% 
Feb  1 1931 
Sept  15  ’OH  A % 
May  1 '20  1 % 

June  1 1920  2% 
Jan  1 1949 
Jan  1 1930 

Oct  1 1937 
Oct  1 1097 
Jan  1 1939 
Mch  1 1922 

Mch  1 1925 

Oct  1 1919  1M 
May  1 1045 
Nov  1 1929 


do 


do 


80  South  St,  New  York 
Bankers  Trust  Co,  N Y 
Checks  mailed 

00  do 

phenks  mailed 
Central  Union  Trust  Co 


Equitable  Trust  Co 
Central  Union  Tr  Co,  ft  > 
Guaranty  Trust  Co,  i\  \ 
Franklin  Trust  Co.  N \ 
do  do 

By  check  from  Co  s office 
Chase  National  Bank  NY 
do  do 


STOCK. — The  first  pref.  stock,  cum.  from  April  1 1912,  with  no  voting 
power  except  while  dividends  are  not  paid  or  set  aside.  V.  102,  p.  1438. 
Holders  of  the  6%  debentures  have  the  option  of  exchange  at  par  for  the 
first  pref.  V.  94.  p.  125,  489.  Total  pref.  auth.,  $10,000,000.  V.  107, 
p.  698.  V.  105,  p.  2000,  502. 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1 from  100.000  shares  of  $100  each  to  500,000  shares  of 
no  par  value:  250.000  of  t.ie  new  shares  then  being  exchanged  for  the  out- 
standing common  five  new  for  one  old . V.  1 04 . p . 1705,2120.2236.2454. 

An  additional  $1 ,000.000  pref.  stock  was  issued  in  June  1919  on  account  of 
Improvements,  &c.,  the  amount  authorized  to  be  listed  on  N.  Y.  Stock 
Exchange  (on  or  before  Jan.  1 1920)  being  increased  to  $6,000,000  ,of  which 
$1000,200  was  in  treasury  in  Dec.  1919.  A further  $1,946,000  pref.  was 
Issuable  against  bonds  theretofore  retired  by  sinking  fund. 

DIVIDENDS.— On  first  pref.  paid  July  1912  to  Apr.  1920  1?4%Q.-J. 
On  common  paid  4%  April  1913  in  new  pref.  stock,  and  in  Mar.  1917  a cash 
dividend  (No.  1)  of  2%:  Apr.  1 and  July  2 1917,  1%.  Oct.  1917  to  Apr.  1 

1919.  inel..  paid  50  cte.  quar.  ($2  per  ann.j  on  new  common  stock  (see 
above);  none  since  to  April  1920.  V.  108,  p.  2244;  V.  109,  p.  890. 

BONDS. — Of  debentures  ($5,000,000)  $2,226,000  were  in  April  1920 
In  sink,  fund,  $2,774,000  were  outstanding.  Cum.  sink,  fund  $150,000 
yearly  at  outset.  V.  96.  p.  655;  V.  101,  p.  1191.  Bonds  on  cold  storage 
plants  Dec.  1919,  $939,314,  including  Midland  Cold  Storage  Co.  5s. 
$75,000,  due  $12,500  yearly  June  1919-1925:  1st  Mtge.  gold  6s  of  Booth 
Cold  Stoarge  Co.  of  Minn.,  1st  M.  gold  6s  of  Detroit  Cold  Storage  & Termi- 
nal Co.  ($1,000,000  auth.,  V.  104,  p.  2014),  Booth  Cold  Storage  Co.  of 
Buffalo  1st  6s  and  Twin  City  Cold  Storage  1st  & 2d  M.  6s.  In  1916  guar- 
anteed (p.  & i.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold  Storage 
Co.  due  Jan.  1 1917  to  1931,  but  callable  at  102A-  V.  102,  p.  2344. 
Notes  payable  Dec.  31  1919,  $6,512,687. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1292. 

Calendar  Net  Bond.&c.,  Depr.,&c.,  Federal  Pref.  Dies.  Balance, 

Year — Profits.  Interest.  Reserves.  Taxes.  (7%.)  Surplus. 

1919 $1,433,238  $707,728  $245,676  $48,000  $344,947  $86,887 

1918- .$2,217,677  $719,876  $498,442  $250,000  $275,833  $473,526 

1917 3.388.829  531,904  354.293  625,000  236.110  1,641,522 

1916 1.659.295  378.919  274,024  - 214.270  792.082 

DIRECTORS.— K.  L.  Ames.  P.  L.  Smithers,  W.  G.  Weil.  Andrew  M. 
Lawrence,  Geo.  F.  Goodnow,  W.  J.  Feron,  Charles  H.  Ewing,  Chicago; 
K.  L.  Ames  is  Pres.;  W.  G.  Weil,  Sec.,  and  P.  L.  Smithers,  V.-Pres.  & 
Treas.  Chicago  offices.  Majestic  Building. — (V.  109,  p.  890;  V.  110,  p. 
1292.) 

(THE)  BORDEN  COMPANY.— Incorp.  in  N.  J.  in  1899  as  Borden’s 
Condensed  Milk  Co.  In  Oct.  1919  present  name  was  adopted . the  business 
having  been  expanded  to  include  evaporated  milk,  malted  milk,  milk 
chocolate,  &c.  V.  109,  p.  1463,  1528;  V.  68.  p.  821;  V.  69,  p.  1195;  V.  74, 
p.  97,  579;  V.  76.  p.  656.  Price,  V.  106,  p.  193,  1580,  1798;  V.  103,  p.  667. 
Statement  as  to  milk  situation,  new  management,  &c.,  see  V.  105,  p.  500, 
1422,  1711.  1804.  1900,  2000;  V.  106,  p.  1232;  V.  107.  p.  31,  33,  13877  1436, 
1921;  V.  108.  D.  82,  1277. 

BORDEN’S  FARM  PRODUCTS  CO.,  INC. — Incorporated  at  Albany. 
N.  Y.,  April  24  1917.  A subsidiary  company  engaged  in  the  business  of  dis- 
tributing fresh  milk,  cream  and  other  farm  products  in  N.  Y.  City  and  ad- 
jacent cities,  Chicago,  Montreal,  &c.  V.  107,  p.  2478.  Authorized  cap- 
ital stock,  $17,918,000,  viz.:  (a)  $12,500,000  common;  (6)  $5,000,000  6% 
cum.  pref.,  callable  at  105;  (c)  $418,000  7%  cum.  non-voting  1st  pref., 
callable  at  par.  Outstanding  Deo.  31  1919,  $10,500,000  common  and  $3.- 
500,000  6%  pref.,  both  owned  by  The  Borden  Co.;  $417,700  first  pref. 
owned  by  others.  Dividends.  M.  & S.  V.  106,  p.  823.  931,  1038,  2453, 
2759;  V.  107,  p.  183,  606. 

LATE  DIVS—  (1904  1905  ’06  ’07  ’08  to  ’14  T5  ’16  T7  '18  T9  1920 
On  common  (%)_-■!  8 8 8 8 8 yrly  8 8 8 8 8 See 

Extra | 1 X 2 22  - text.  __  text 

In  Aug.  1917  paid  A of  1%  to  aid  Red  Cross  contributions.  In  Feb. 

1920.  4%. 

REPORT.— For  1919  in  V.  110,  p.  1523,  showed:  Gross  sales,  $122,- 
284,195;  net  oper.  profit,  $5,299,080;  interest,  $290,160;  income  & profits, 
taxes  (est.),  $724,317:  net  income,  $4,284,603;  dividends,  $2,188,679; 
appropriations  for  reserves,  $431,315;  surplus,  $1,664,609. 

Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  W.  Milburn;  V.-P.,  Walter 
M.  Gladding;  Treas.,  Franklin  D.  Shove;  Asst.  Treas.,  Shepard  Rareshide; 
Sec.,  Sidney  J.  Pearson;  Asst.  Sec.,  Wm.  P.  Marsh.  108  Hudson  St. — 
(V.  110,  p.  1523.)  

_jRr 

New  . 

Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911.  Sea  Standard  Oil  Co.  of  N.  J..  V.  85.  p.  216.  790:  V.  93.  p.  1390, 
Stock,  $200,000;  par  $100.  Dividends:  20%  annually  in  Dec.  1912  to  1919, 
lncl.  Office.  80  South  St.,  N.  Y.— (V.  109,  p.  983.) 

BRADEN  COPPER  MINES  CO.— Incorp.  in  Dela.  In  1909.  Owns 
entire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  aDd  operates  in  Province  of  O’Higgins,  Chile,  extensive  mining  prop- 
erty with  mill  capacity  of  about  7,500  tons  of  ore  per  day.  which  it  is  pro- 
posed to  increase  to  10,000  tons.  Kennecott  Copper  Corporation  (which 
•ee)  owns  99%  of  tne  2.590,706  shares  authorized  and  outstanding  (reduced 
from  2,800.000  shares  July  14  1916) . Bonds  auth.  and  issued,  $20,000,000 
(incl.  $5,01)0,000  sold  in  Dec.  1918);  canceled  by  sinking  fund  to  Dec.  1 
1919.  $3,523,000.  V.  102,  p.  524,  713;  V.  103,  p.  63;  V.  106,  p.  609;  V. 
109.  p.  530.  Reports  of  expert  in  V.  101,  p.  1970.  See  Kennecott  Copper 
Corp.  V.  102,  p.  1713. 

REPORT. — For  year  ending  Dec.  31  1919 


Cal.  Years.  1919 
Cop.prod.(lbs)21,990,348  71 ,362,788 
Aver,  per  lb. .18.849  cts.  26.888  cts. 
Copper  revs.  . $4 , 1 44 ,908$1 9 , 188 ,4 95 


Cal.  Years.  1919.  1918. 

Total  income-  $990,318  $7,784,163 
Bond,  &c.,  int  1,573.171  816,475 

Depree.,  &c„  1,007,640  3,270,807 
Bal.,surp.def.$l,590,493  $3,696,881 


BRAZOS  OIL  CORP.— V.  109,  p.  273,  2265. 
BRIGHTON  MILLS,  PASSAIC,  N.  J.— V.  1 


BONDS. — The  $325,000  5%  bonds  on  the  John  Stephenson  & Co  plant 
due  Dec.  31  1925  were  paid  off  at  105  and  int.  on  Jan.  1 1920. 
“Dividends— On  7%  pref.,  1%%  quar.  to  Aug.  1914;  Nov.  1914  to 
Aug.  1 1919,  4%  (1%  Q.-F.).  Also  Aug.  1 1918  paid  1%;  Nov.  1 1918  to 
Aug.  1919  paid  3%  quar.  and  on  Nov.  1 1919  1%  and  2'%%  on  accumula- 
tions, entirely  discharging  same  as  of  date  last  named.  In  Feb.  and  May  1920 
paid  IH%.  V.  109,  p.  1611.  On  common,  June  1907  to  March  1908, 
1%  quar.;  June  and  Sept.  1908,  A of  1%;  none  since  to  April  1920.  ^ ^ 

TrIpORT.— FbrTl919,'V.  110,  pi  762,  showed:  ” 

1919.  1918.  1917.  1916. 

Total  sales -$14,210,622  $16,761,155  $7,706,099  $6,180,896 

Oper.,  gen.  &adm.  exp-113,293,753  15,419,646  6,711,910  6,087,638 

Depreciation  reserve j 

Netprofit— - $916,869  $1,341,510  $994,189  $93,258 

Less — Pref.  dividends. (15 54)721,350  (8)366,400  (4)183,200  (4)183,200 

Federal  taxes *85,000  425,000  90,000  

Balance, sur.ordef..-sur$110, 519  sur$550,109  sur$720,9S9  def$89,942 
* No  reserve  for  1919  Federal  taxes  deducted. 

Pres.,  Samuel  M.  Curwen;  V.-P.,  William  H.  Heulings.  Jr.:  2d  V.-P., 
J.  W.  Rawle;  Sec.,  Henry  C.  Esling.— (V.  109,  p.  175  , 273,  1611;  V.  110, 
p.  762,  1091.) 

BRITISH-AMERICAN  TOBACCO  CO.,  LTD.— (V.  110,  p.  362,  467, 
1190,  1851,  1975,  2078,  2195.) 

BROOKLYN  BOROUGH  GAS  CO.— (V.  109,  p.  1794;  V.  110,  p.  766. 
1292,  1417.) 

BROOKLYN  EDISON  CO.,  INC. — ORGANIZATION. — Successor  in 
Jan.  1919,  by  change  of  name,  of  the  Kings  County  Elec.  Light  & Pow.  Co. 
(incorp.  in  N.  Y.  State  June  26  1890),  and  by  merger  of  its  subsidiary, 
the  Edison  Electric  Illuminating  Co.  of  Brooklyn.  Does  all  the  electric 
light  and  power  business  in  the  Borough  of  Brooklyn  (except  the  29th 
Ward),  City  of  New  York,  serving  a population  estimated  at  2.500,000. 
V.  108,  p.  173,  582;  V.  107,  p.  2190,  2380;  V.  69,  p.  177.  957;  V.  70,  p.  483; 
V.  80.  p.2216.  , „ 

Franchises  favorable  and,  in  opinion  of  counsel  are  perpetual.  V.  108, 
p.  583. 

DIVIDENDS.— June  1900  to  Mar.  1903,  1M%  quar.;  since  to  June 
1920,  2%  quar. 

BONDS. — The  General  Mtge.  bonds  of  1919  (V.  108,  p.  582)  are  se- 
cured by  mortgage  on  all  the  company’s  real  and  personal  property  (subject 
to  prior  lien  of  Kings  Co.  Elec.  Light  & Power  Co.  1st  M.  5s  and  Purchase 
Money  6s  and  Edison  Elec.  111.  Co.  of  Brooklyn  4%  bonds) , including  two 
steam  generating  plants  with  an  installed  capacity  of  134,000  k.  w.,  and 
5,940  miles  of  distribution  lines,  of  which  2,770  miles  are  underground. 
They  also  cover  all  other  property  hereafter  acquired. 

The  mortgage  is  limited  to  $100,000,000  and  the  bonds  are  issuable  in 
series  with  such  interest  rate,  maturity  and  redemption  rate,  and  may  have 
the  privilege  of  conversion  into  capital  stock,  as  shall  be  determined  by  the 
company. 

Purposes  for  Which  the  General  Mortgage  Bonds  Are  Issuable. 
Issuable  forthwith  to  reimburse  the  treasury  for  extensions, 
improvements,  &c. , made  prior  to  Jan.  1 1919  (of  this  amount 

$5,500,000  series  A were  sold  in  Feb.  1919  and  $3,000,000  

series  B in  Feb.  1920 $9,000,000 

Issuable  for  refunding  underlying  bonds  and  debentures 13,713.300 

Issuable  with  the  approval  of  the  P.  S.  Commission  for  80%  of 
the  cost  or  reasonable  value  (whichever  is  less)  of  extensions, 
additions,  acquisitions,  &c.,  made  after  Jan.  1 19i9,  but  only 
when  the  net  earnings  are  twice  the  annual  interest  charge, 

including  the  bonds  proposed remainder 

The  convertible  6%  bonds  of  1910,  originally  $4,000,000,  and  of  1913. 
originally  $5,000,000.  are  convertible  into  stock,  $ for  $. 

REPORT.— For  cal.  year  1919  in  V.  110,  p.  557: 

Calendar  Gross  Total  Net  Bond  Fixed,  &c.,  Divid’ds  Balance, 
Year — Earnings.  Income.  Discount.  Charges.  (8%).  Surplus. 

1919 $10,709,234  $3,351,012  $45,457  $1,605,896  $1 ,381 ,650$31 8,007 

1918- 8.768,038  2,691,857  20,269  1,199,562  1.374.216  97.809 

1917 8,304,412  2,869,072  20.269  1,469,952  1.334,716  44,136 

1916- 8.130,199  3.190,758  20,269  1,401.550  1.202.564  566.376 

Chairman,  N.  F.  Brady;  Pres.,  M.  S.  Sloan:  V.-P.,  J.  C.  Brady;  V.-P.  & 
Gen.  Mgr.,  W.  F.  Wells;  Sec.,  E.  A.  Baily;  Treas.,  H.  P.  Erwm.  Office. 
360  Pearl  St.,  Brooklyn,  N.  Y.— (V.  109,  p.  479,  1528,  1989;  V.  110,  p. 
657,  873,  972.) 

BROOKLYN  UNION  GAS  CO— Incorp.  in  N.  Y.  State  Sept.  7 1895’, 
per  plan  V.  61,  p.  831,  and  V.  62,  p.  il41;  V.  64,  p.  887;  V.  80,  p.  1854.  For 
properties  owned  and  controlled,  see  V.  109,  p.  2359.  Daily  manufacturing 
capacity  Dec.  31  1918,  82,000,000  cu.  ft.  V.  101,  p.  1630.  Suit,  V.  99, 
p.  51.  345,  1369.  New  gas  standard,  V.  105,  p.  1805  .Toluol,  V.  105, 
p.  2000.  Rates,  V.  106,  p.  609,  931;  V.  107,  p.  2010:  V.  108,  p.  1722,2244; 

V.  109,  p.  2350:  V.  J JO.  p.  Mi.  467.  601,  766.  873,  1292,  1750.  u>- 

“(•A'i’ITA  1,'Vn  .f|  Tl,.  r ' • 1 1 „ i -sir, 11 ."  in  F»b  1020.  granted  tht 
company  permission  to  issue  $2,000,000  stock  for  refunding  purposes. 
LATE  DIVS.—  ’06.  ’07.  '08.  ’09-T1.  1912  to  1917.  1918  to  Oct  19 

Percent 3 0 5H  6 y’rly  6&2ext.yly.  6%  (1)4  Q-J) 

The  dividend  due  to  be  paidinJan.  1920was  passed.  V.  109,  p.  2359.  _ 

BONDS. — Mortgage  of  1895  Is  for  $15,000,000  of  bonds,  subject  to: 
Bonds—  _ interest.  Outstanding.  Maturity. 

Citizens’  Gas  con.  mortgage 5%  F.  & A.z  *864.000  Feb.  1 1940 

In  Oct.  1919  offered  to  shareholders  at  par  $2,000,000  7%  10-year  deben- 
tures convertible  into  stock,  at  holders’  option,  on  any  int.  day  on  and  alter 
1924  $ for  $.  V.  109.  p.  1528,  1082;  V.  108,  p.  1391. 

REPORT. — For  year  1919  shows: 

1919  1918  1917.  1916. 

Gross  earnings- —$13,386,123  $13,053,798  $12,243,762  $11,353,594 

Net  after  taxes def.S8.Ail  825,604  2,140,461  1.996,972 

Other  income 342,562  242,767  261,914  239.200 

Bond  interest,  &c 960,708  868,580  370,943  347,256 

Dividends (4  A %) 81 0,00u  (6)1,080,000  (7)1 ,260.000  (8)1,440,000 

Balance def.1,516,847  dcf.880,209  sur.271.432  def.51.084 

Pres.,  James  H.  Jourdan;  V.-Prests,  Wm.  G.  Rockefeller  and  A.  F. 
Staniford;  Treas.,  E.  R.  Chapman.  Office,  176  Rcmsen  St.,  Brooklyn, 
N.  Y.— (V.  110,  p.  80,  362,  467,  766,  873,  1292.) 
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MISCELLANEOUS  COMPANIES 
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Brown  Shoe  Co — Common  stock  $10,000,000  auth 

Pref  stock  (a  & d)  7%  cum  red  120 

Buckeye  Pipe  Line  Co — Stook  $10,000.000 

Buffalo  General  Electric  Co — Stk  $10,000,000  V.  102, p.  1628 

First  mortgage  (trustee  Fidelity  Trust  Co) z 

Cataract  Power  & Conduit  1st  M sink  fund Mp-xxc* 

First  Ref  M $10,000,000  call  at  105.  V.102.p.l628-Col.zo* 

Debentures  convert  into  stock  $ for  $ call  (V  105,  p 718) 

Buffalo  & Susauehanna  Iron — See  Rogers-Brown  Co 

Burns  Bros — Common  stock  $10,000,000  (see  text) 

Preferred  7%  cum  $2.000,000 

Bush  Terminal  Co— Common  stock  $7,000.000 

Preferred  (a  & d)  6%  cum  redeemable  at  110  text 

First  M (V  76,  p 974)  conv  sink  fund  since  1907-  Col.xc* 

First  consolidated  mortgage  $10.000,000 xc* 

8ecured  gold  notes  due  $100,000  Q-M;  call.  101-.Col.xxc 
Bush  Term  Bldgs  Co  M $12,000,000g  gu  s f.Col.  x.  o*&r* 

do  7%  cum  pf  stk  gu  call  120 

Butte  Copper  & Zinc  Co. — Stock  auth  $5,000,000 

Butte  Electric  & Power — See  Montana  Power  Co, 

Butte  & Superior  Mining  Co. — Stock  auth  $3,500,000  

Butterick  Co — Stock  $15,000,000  (bonds  see  text) 

x After  payment  of  33  1-3  % stock  dividend;  see  text, 
z Additional  $1,170,000  owned  by  Bush  Term.  Co.  and  pie 


Date 

Bonds 


1899 

1897 

1909 

1917 


1902 

1905 

1917 

1910 


Par 

Value 

■ Amount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 
100 
50 
100 
100  &c 
1,000 
1.000 
100  &c 

100 

100 

IOC 
100 
1,000 
1,000 
1,000 
1,000  Ac 
100 
5 

10 

100 

s collat. 

x$8 ,400,000 

5.400.000 
10,000.000 

7,905,900 

2.375.000 
116,600 

7.029.000 

2.039.800 

8.094.400 

1.437.800 

6.244.400 

2.300.000 

2.952.000 

6.629.000 
See  text 

z7, 813, 000 

2.500.000 
3,000,000 

6K%’19 

7 in  1919 
16inl919 

8 in  1919 

5 ft 
5 g 
■5  g 

6g 

See  text 
7 In  1919 
See  text 
6 In  1919 

4 g 

5 e 

Q— M 

Q— M 30 
F & A 
J & J 
J & J 
F & A 

Q— F 31 
Q— F 
J & J 
J & J 

A & O 
J & J 

See  text 
May  120.  l?i% 
Tune  15  '20  4% 
Mar  31  ’20  2% 
Feb  1 1939 
Jan  1 1927 
Apr  l 1939 
Aug  1 1922 

May  15  ’20  2 % 
May  1 '20  1% 

Jan  15  '20  text 
Jan  15  ’20  3% 

Apr  1 1952 
Jan  1 1955 

Checks  mailed 
Checks  mailed 
New  York 
Buffalo 

Fidelity  Trust  Co,  Buff 
Metropolitan  Tr  Co.  N Y 
Columbia  Trust  Co.  N Y 
BankersTrCo.  NY  & Buf 

New  York 
New  York 

7 2 

A * O 

Q-J2 

Apr  1 196'i 
Apr  1919.  IK 
July-1918,  50c 

Sept  29 ’17  12H 
Sept  1 ’16 

Office  100  Broad  St.  N Y 
New  York 

2,901,845 

14,642,100 

See  text 
2H  in  T6 

Q— M 

Checks  mailed 

BROWN  SHOE  CO.— ORGANIZATION.— Incorp.  in  N Y.Jan.  1913 
and  acquired  the  Brown  Shoe  Co.  of  Missouri.  Operates  10  large  moderr 
plants,  5 in  St.  Louis  and  one  each  in  Moberly,  Mo.,  Brookfield,  Murphys- 
boro,  Dixon  and  Charleston,  111.  Aggregate  net  floor  space,  over  15  acres. 
In  1912  sold  of  own  manufacture  and  outside  goods  about  7,000,000  pairs 
of  shoes.  In  Feb.  1913  acquired  Barton  Bros,  of  Kansas  City,  V.  96,  p.  556. 
No  mortgage  or  funded  debt  Oct.  1919,  $20,000  real  estate  mtge.  redeemed 
Feb.  15  1919.  V.  96,  p.  204.  War  orders  in  1918,  V.  106,  p.  193,  1903; 
V.  107,  p.  1839,  2004. 

STOCK. — The  pref.  stock  Is  redeemable  at  any  time,  all  or  part  (pro 
rata),  and  also  upon  dissolution  at  120  and  divs.  on  3 mos.'  notice.  N t 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref.  stock 
Increased  or  prior  stock  Issued  by  vote  of  less  than  75%  of  each  class,  both 
pref.  and  com.  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2H  % 
annually  of  the  maximum  pref.  stock  at  any  time  outstanding.  V.  107,  p. 
2004.  Pref.  shall  not  vote  for  directors  unless  four  quarterly  dividends  are 
in  default. 

Pref.  stock  authorized  $6,000,000;  issued  to  April  30  1920,  $5,400,000: 
retired  by  sinking  fund  and  canceled,  $500,000;  balance,  $3,500,000;  sold 
as  of  May  1 1919,  $2,000,000;  total  outstanding,  $5,500,000. 

DIVIDENDS. — Div.  on  pref.  from  Feb.  1913  to  May  1920,  \%%  quar. 
Dividends  on  common,  1%  paid  Feb.,  May  and  Aug.  1 1914;  none  to  Dec.  1 
1916,  when  1)4%  was  paid;  Mar.  1917  to  Sept.  1919,  1 H%  quar.;  Dec. 

REPORT. — For  year  ended  March  31  1920,  in  V.  110,  p.  2195,  showed: 
1919  to  June  j.920,  1 M%  quar.  Stockholders  of  record  June  19  1920 
received  a stock  div.  of  33  1-3%. 

OPERATIONS. — For  the  3 mos.  ended  Sept.  30  1919  shipments  aggre 
gated  $9,832,618,  against  $8,741,105  in  1918;  increase  shipments,  $1,091,' 
513,  or  nearly  12.5%.  For  6 mos.  ended  April  30  1919,  shipments,  $12,- 
809,883;  net  profits  after  deprec.,  $1,150,854.  Estimated  output  year 
ending  Oct.  31  1919,  $31,000,000. 

Income  Account  for  Years  ending  Oct.  31. 


iyiB-ia.  iy  ly-io.  iyib-iY.  lyio-its. 

Net  sales $31,690,814  $30,825,715  $21,882,016  $15,913,373 

Net  earnings $3,386,685  $2,228,860  $2,414,088  $1,719,762 

Depreciation 498,638  255,664  229,680  172,334 

Repairs,  patterns,  &c., 

charges  off 209,322  134,812  105,848  79,671 


Net  profits $2,680,725  $1,838,385  $2,078,560  $1,467,757 

Federal  income,  war  and 

exc.  profits  tax. (est.).a$l, 250,000  $500,000  $410,000  

Preferred  divs.  (7%)---  281,376  244,470  248,955  $264,250 

Common  divs.  (6%).--  360,000  360,000  360,000  


Balance,  surplus $789,349  $733,915  $1,059,605  $1,203,507 

a Includes  State  taxes  in  1918-19. 

Chairman,  Geo.  Warren  Brown;  Pres.,  John  A.  Bush;  V.-Pres.,  E.  R. 
McCarthy,  H.  L.  Tomes,  P.  O’Brien,  G.  A.  Bull  and  T.  P.  Moody;  Treas.. 
H.  S.  Hutchins;  Sec.,  Wm.  Krall.— (V.  109,  p. 175,  1463,  1794,  2169,  2,442; 
V.  110,  p.  1976,  2195.) 

BRUNSWICK-BALKE  COLLENDER  CO— (V.  110,  p.  362,  1750, 
1851.) 


BUCKEYE  PIPE  LINE  CO.— ORGANIZATION,  &c.— Incorporated  in 
Ohio  Mar.  31  1888.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  b« 
Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  See  Standard  Oil  Co 
of  N.  J..  V.  85.  p.  216,  790:  V.  93,  p.  1.300.  Stock,  $10,000,000;  par,  $50. 
REPORT. — For  cal.  year  1919,  in  V.  110,  p.  661,  showed: 

Calendar  Years.  1919.  1918.  1917.  1916. 

Net  profits $1,664,783  $1,715,361  $2,380,083  $2,082,068 

Dividends (16%)1, 600, 000(18)1800, 000(19)1900,000(16)1,600,000 


or  def sur.$64,783  def.$84,639sur.$480,083sur.$482,l 


DIVIDENDS.- 

Regular 

Extra 


’12.  '13.  ’14.  ’15.  '16.  '17.  ’18.  1919.  1920. 
40  40  28  16  16  16  16  16  4,4,—, 


Pres.,  D.  S.  Bushneil;  V.-P.,  O.  S.  June;  Sec.,  George  Chesebro;  Treas., 
W.  F.  Livingston.  N.  Y.  office,  18  Broadway. — (V.  104,  562,  2120; 
V.  106.  p.  399,  609,  1228;  V.  108,  p.  685.) 

BUDD  (EDW.  G.)  MFG.  CO.— V.  109,  p.  2173. 

BUFFALO  GENERAL  ELECTRIC  CO.— V.  110,  p.  661,  1750. 


BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  City.  A 
consolidation  Dec.  31  1912  under  laws  of  N.  J V.  96.  p.  .363:  V.  103.  p.  2081  . 
Proposed  merger  with  William  Farrell  & Sons,  Inc.  V.  110,  p.  1853. 
DIVIDENDS—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920- 

On  common,  % 1M  5 5 5 5)£  9 10  See 

do  instock 26  2)4  10  text 

do  Liberty  Loan..  5 

From  Feb.  1919  to  Nov.  1919,  each  quarter,  214%  in  cash  and  2)4% 
extra  in  stock,  increasing  outstanding  common  stock  to  $8,094,400.  V.  105, 
p.  1805,  2186;  V.  106,  p.  1580;  V.  107,  p.  1581;  V.  108,  p.  1513;  V.  109,  p. 
580.  In  Feb.  and  May  1920,  2)4%  in  cash. 

EARNINGS.— For  2 mos.  ended  May  31  1919  (V.  109,  p.  580) : Net  sales 
of  coal  (478,712  tons),  $3,847,410;  net  profits,  $185,154. 


REPORT. — For  year  ended  March  31  1920,  in  V.  110,  p.  2195,  showed: 
March  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Net  sales $24,053,980  $21,286,870  $20,984,483  $15,235,910 

Gross  profit 1,903,971  2,280,081  2,610,674  3,565,080 

General  exp.  and  taxes.  1,209,272  1,386,013  1,431,545  2,643,705 

Other  income : Cr.332,356  Cr.242,374  Cr.270,704  Cr.368,410 

Pref.  dividends  (7%).. _ 101,976  106,435  114,319  118,993 

Common  divs.  (cash).  (10%)779, 070  (10)719,407  (6)418,394  (5)275,000 


a After  deducting  common  dividends  paid  in  stock  and  other  charges. 
Pres.,  Michael  F.  Burns.  Office,  50  Church  St.,  N.  Y.  City.  Ne 
directors  1919,  V.  108,  p.  2244. — (V.  110,  p.  263,  1851,  2195.) 


BUSH  TERMINAL  CO.— ORGANIZATION.  &C.— Incorporated  in 
New  York  on  Feb.  10  1902  (V.  74,  p.  477).  Owns  extensive  terminals  on 
the  water-front,  40th  to  51st  streets,  Brooklyn.  V.  76,  p.  974.  1032;  V.  79. 
o.  1956:  V.  82.  p.  1039;  V.  88.  p.  163;  V.  106,  p.  399.  Also  controls  Bush 
Terminal  Buildings  Co.,  owning  $1,000,000  common  stock  ($2,000,000 
auth.),  pledged  in  Nov.  1916  under  Consol  Mtge.  As  to  International 
Sales  Building  on  42d  St.,  Manhattan,  and  leases  to  tenants  (231  in  April 
1919),  see  V.  108,  p.  2239. 

The  U.  S.  Government  on  Dec.  31  1917  “commandeered  8 piers  and  118 
warehouses,  the  property  of  this  company,  for  the  purpose  of  maintaining 
a military  base  during  the  period  of  the  war.’’  Commandeered  property 
expected  to  be  returned  during  1919.  V.  108,  p.  2239,  173;  V.  107,  p.  1103; 
V.  106,  p.  1897,  2750;  V.  105,  p.  289. 

PREFERRED  STOCK.— In  addition  to  the  Initial  $5,000,000  pref.  stock 
(callable  at  110  & divs.),  may  issue:  (a)  from  time  to  time  not  exceeding 

55.000. 000  additional  pref.  stock  on  consent  of  a majority  of  the  directors 
tnd  a majority  in  Interest  of  all  the  stock  outstanding:  and  (6)  a further 

15.000. 000  pref.  stock  on  consent  of  a majority  of  the  directors  and  a ma- 
jority in  interest  of  common  and  of  pref.  stock  outstanding.  V.  92,  p.  1034. 


BONDS. — Of  the  consol.  5s,  sufficient  are  reserved  to  retire  the  1st  4s 
of  1902.  See  listing  application,  V.  88.  p.  163:  V.  79,  p.  1956:  V.  80,  p.  999. 
1005,  1177;  V.  81,  p.  1243;  V.  90,  p.  1427;  V.  103,  p.  1793;  V.  108,  p.  2239. 

Bush  Terminal  Buildings  Co.  gold  5s  cover  office,  loft  and  other  buildings 
in  N.  Y.  City  and  Brooklyn.  V.  89.  p.  848;  V.  92,  p.  747,  1334.  1111; 
V.  97,  p.  1901;  V.  100,  p.  1675:  V.  101.  p.  1809;  V.  102.  p.  1344.  See  above. 

The  $1,200,000  6%  gold  notes  of  1918  due  $100,000  Q.-M.  (but  callable 
at  101)  weresecured  by  $1,600,000  Bush  Term,  bldgs.  Co.  1st  6s  of  1910 
and  $1,100,000  other  collateral  representing  cost  of  new  building  on  42d 
St.,  Manhattan;  $100,000  due  each  3 months  beginning  Mar.  15  1918. 
All  outstanding  notes  were  called  for  payment  at  101  and  int.  Dec.  15  1919. 
V.  106,  p.  399;  V.  109,  p.  2174. 

DIVIDS.  (’06.  ’07.  ’08.  '09.  '10.  '11.  ’12-’14.  ’15.  ’16.  T7  to  Jan’20. 

Common ( 0 0 0 0 2 4 4 yrly.  5 5 ( 2)4  J & J) 

Do  in  stock ( ..  __  ...  2)4  5 (.2)4  J & J) 

The  special  dividends  of  2)4%  in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  Jan.  1920,  incl.,  were  distributed  on 
account  of  increase  in  value  of  property.  V.  104,  p.  259;  V.  108,  p.  173, 
2631. 

REPORT.— Year  1918,  V.  108,  p.  2239: 

Calendar  Years — 1918.  1917.  1916. 

Gross  earnings.. .‘$2,131,571  $2,157,210  $1,955,237 


Total  net  income $1,872,569 

Interest 491,853 

Taxes 359,773 

Preferred  divs.  (6%) 138,000 


$1,738,770  $1,684,802 

451,858  453.097 

302,465  292,081 

138,000  138,000 


Commondivs.  (cash)--(5%)285,959(5%)272,303  (5)259,302 

Common  divs.  (stock) -<5%)286,388(5%)272 ,588  (5)259,453(2)4)125,000 


1915. 

$1,632,107 

$1,544,135 

454.437 

257,287 

138,000 

(5)250,000 


Balance,  surplus $330,595  $301,556  $282,868 

Pres.,  Irving  T.  Bush:  R.  G.  Simonds,  Treas.:  Sec.,  H. 
Office,  100  Broad  St.,  N.  Y.— (V.  110,  p.  1645,  1976.) 


BUTTE  COPPER  & ZINC  CO. — Organized  under  laws  of  Maine, 
Nov.  22  1904.  Is  engaged  in  developing,  mining  and  operating  mines  and 
mineral  lands,  and  in  milling  zinc  and  manganese  ores.  Property,  con- 
sisting of  ten  claims,  is  owned  in  fee  and  is  located  in  the  centre  of  the  City 
of  Butte,  Silver  Bow  county,  Montana,  and  is  a compact  group  covering 
about  3,000  feet  along  the  Black  Chief  vein. 

CAPITAL  STOCK— Auth.,  $5,000,000:  outstanding,  $3,000,000.  Par 
value,  $5.  Voting  trust  expired  Feb.  1 1920. 

DIVIDENDS. — A dividend  of  50  cents  per  share  was  paid  in  July  1918; 
none  since. 

LEASE. — About  July  1915  the  Anaconda  Copper  Mining  Co.  started 
development  operations  under  a lease,  under  the  terms  of  which  net  earn- 
ings from  ores  recovered  is  divided  50%  to  Butte  Copper  & Zinc  Co.  and 
50  % to  the  Anaconda  Copper  Mining  Co . 

OFFICERS. — Albert  J.  Seligman,  Pres.;  J.  Oppenheim,  V.-Pres.: 
A.  I.  Bailey,  Sec.  & Treas. 


BUTTE  & SUPERIOR,  M1NINQ  CO.— ORGANIZATION  —Incor- 
porated In  Arizona  Oct.  2 1906.  Owns  mining  claims  In  Silver  Bow 
Do.,  Mont,  (area  164.7  acres),  interests  In  other  claims  having  an  area  of 
58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties. 
&c..  V.  100,  p.  100,  1602:  V.  102.  p.  1635.  Output  chiefly  zinc  spelter. 
Flotation  separation,  V.  105,  p.  1211.  1422:  V.  106.  p.  1120.  2231.  2446 
2759;  V.  107,  p.  289.  606,  1103;  V.  108,  p.  588,  2530;  V.  109,  p.  373,  1082. 
Ore  body  settlement,  V.  109.  p.  890. 

The  Butte-N.  Y.  Copper  Co.  issued  $150,000  10-year  1st  M.  con- 
vertible bonds  dated  June  1 1915  (Incomes  for  5 years) , $500,000  authorized 
7.  100,  p.  644,  1754.  Present  name  assumed  in  1916,  V.  102,  p.  1635. 

STOOK. — Of  the  $3,500,000  auth.  stock,  $2,901,845  Is  outstanding. 


LATE  DIVS.—  1915.  1916.  1917— March.  June.  Sept.  Dec. 

Regular ___%  30  40  12)4  12)4  6)4  See 

Extra-. % 150  300  12)4  12)4  6)4  text. 


In  June  1917  paid  quarterly  12)4  % and  a further  12)4%  out  of  capital 
accumulations  prior  to  March  1913;  but  in  Sept,  only  6)4  and  6)4%  from 
such  accumulations;  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105.  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.  V.  105,  p.  2096. 

Production—  1920— April— 1919.  1920 — 4 Mos.— 1919.* 

Zinc  (lbs.) 6,300,000  8,250,000  41,450,000  29,125,000 

Silver  (ozs.) 113,000  150,000  748,000  541,000 


REPORT— Year  1919,  in  V.  110,  p.  1750,  showed 
Calendar  Years—  1919.  1918. 

Total  revenue $4,861,170  $5,915,244 

Net  revenue - 916,273  651,924 

Other  income 126,266  62,874 

Res.  for  tax,  conting.,&c..  177,549  $6,450 

Balance,  surplus 864,990  628,348 


1917.  1916. 

$6,716,437  $13,141,551 
2,347,496  8,792,131 

103,191  ‘ 81,315 

2,177,777  2,508,047 

272,910  6.365.399 


OFFICERS. — President  & Gen.  Mgr.,  D.  C.  Jackling:  V.-Pres.,  Chas. 
Hayden;  V.-P.  & Gen.  Counsel,  K.  R.  Babbitt;  Sec.,  A.  J.  Ronaghan: 
Treas.,  C.  W.  Peters.— (V.  110,  p.  170,661, 766,  1091,  1529,  1750.  2078.) 

BUTLER  BROTHERS,  CHICAGO.— (V.  109,  p.  1611;  V.I110.fp.L362. 
467,  661,  1645.) 

BUTTERICK  CO.— ORGANIZATION.— Incorporated  In  N.  Y.on  Jan. 
15  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns.  &c.  See  V.  75,  p.  237.  Stock  was  on  Oct.  19  1909  auth- 
orized to  be  increased  from  $12,000,000  to  $15,000,000,  to  acquire  the 


May,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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Caddo  Central  Oil  & Refining—  Stock  200.000  shares  ... 


Guar  equip  trusts  due  $120,000  s a,  call  101 CP 

California  Packing  Corp — Oom  500.000  shares  (no  par) 

Prof  stock  7%  cum  conv  called  for  payment  Apr  1 1920 

California  Petroleum  Corp — Stock,  oom,  $17,500,000  autk 
Pret(a&d)  stock.  7%  cum  Apart  red  text  $17,500,000  autb 
Bonds  of  controlled  companies — 

Amer  Petroleum  Co  1st  M g red  106  beg  '14  sink  fd x 

Araer  Oilfields  Co  1st  M g red  105  beg  ’16  sink  fd x 

Callahan  Zinc  Lead  Co — Stock 

Calumet  & Arizona  Mining  Co — Stock  $6,600.000 

Calumet  & Hecia  Mining — Stook  ($12  per  share  paid) 

Cambria  Iron — Stock  (4%  guaranteed) 

Cambria  Steel— -Stock  $50,000,000  

Bonds  of  subsidiary  companies — See  Midvale  Steel  & Ord 


1919 
1917 

1920 


See  text 
$4,378,000 

2.019.000 
720,000 

462,010shrs 
See  text 
14,877,006 
11.343,026 

671,500 

923,800 

3.733.030 

6.425,210 

2.500.000 

8.468.000 
45.000.000 


New 

6 

V 

$4  In  ’19 
7 In  1919 

Seetext" 


See  text 
4 In  1919 
9 In  1919 


Q— M 30 
y— M 24 
Q— M 


Tan  1 1930 
Jan  1 1927 
See  text 
Junel5  '20  $1.50 
Jan  2 1920  1 X 
July  1 13  IX  % 
Apr  1 ’20  IX  % 

June  1 1920 
Feb  1930 
See  text. 
June20  ’20  10% 
Dec 31  ’19  20% 
Apr  1 1920  2%  ' 
June  15  ’20  2% 


Checks  mailed 


$1,000,000  Ridgway  Co.,  June  30  1919.  V.  104,  p.  1147.  The  outstanding 
obligations  include:  real  estate  mortgage.  $700,000;  Federal  Pub.  Co. 
collateral  6s,  due  1920,  payable  10%  yearly,  $109,000  ($1,091,000  retired); 
Butterick  Pub.  Co.  8%  cumulative  preferred  stock,  $808,200;  Butterick 
Co.  notes,  $239,000 


DIVIDENDS—  I ’03.  ’04.  ’05.  ’06.  ’07.  ’08.  ’09.  10-T5.  1916. 

Since  1902.  % 1 4 4 4 4 3 1H  2X  3 yly  2H 

In  Dec  1916  the  dividend  was  omitted.  None  since  to  May  1920. 


REPORT.— For  1919.  in  V.  110,  p.  1851.  shows: 

Calendar  Years — 1919.  1918.  1917. 

Net  prof.  aft.  Fed.  taxes.  $326,494  $441,896  $261,014 

Preferred  dividend 6,107  


Balance,  surplus $320,387  $441,896  $261,014  $410,306 

Profit  and  loss.. . x$l,964,182  $2,340,833  $1,898,937  $1,637,924 


x After  deducting  sundry  adjustments. 

Pres.,  G.  W.  Wilder;  Treas..  C.  D.  Wilder,  Butterick  Bldg.,  N.  Y.  City. 
—(V.  109,  p.  1369;  V.  110,  p.  1645,  1$51.) 


CADDO  CENTRAL  OIL  & REFINING  CORPORATION— ORGAN- 
IZATION—Incorp.  in  N.  Y.  State  May  2 1919.  On  Dec.  31  1919  the 
company  owned  85  producing  wells  with  6 drilling  rigs  in  operation,  135 

:i„„  , — +1 1 ; «.-u i 


port  refinery,  -with  a daily  capacity  of  500  bbls.  (in  which  latter  the  company 
owns  a three-fourths  interest)  and  its  casing -head  gasoline  plant  at  Moorings- 
port.  La.,  were  all  operating  substantially  at  capacity. 

Its  holdings  in  the  oil  fields  comprise:  (a)  31,000  acres  in  fee  in  Bossier 
Parish,  La.;  (6)  2,238  acres  in  fee  in  Caddo  Parish,  La.;  (c)  approximately 

25,000  acres  under  lease  distributed  over  North  Louisiana  in  Caddo,  Homer, 
Red  Rover,  DeSoto,  Little  River,  Webster  and  Bienville  parishes;  (d)  up- 
ward of  10,000  acres  in  Texas  and  Arkansas. 

At  Cedar  Grove,  La.,  a new  refinery  with  a capacity  of  3,500  bbls.  per 
day,  was  approximately  55%  complete  and  paid  for  to  a like  extent,  and 
should  be  in  operation  by  Aug.  1 1920. 


EARNINGS. — For  9 months  ending  Dec.  31  1919,  in  V.  110,  p.  1640, 
showed:  Gross  profits,  $747,559;  net  profits,  $647,229;  deductions,  $163,892; 
balance,  $483,337. 

Bonds,  &c.,  see  V.  108,  p.  1938.  The  6%  equipment  trusts  issued  in 
1920  are  guaranteed,  prin.  & int.,  by  the  company  and  the  Standard  Tank 
Car  Co.  They  mature  $120,000  semi-annually  each  Feb.  and  Aug.  10 
from  Aug.  10  1920.  V.  110,  p.  766. 

Capital  Slock. — On  May  3 1920  stockholders  authorized  (1)  change  of 
stock  to  no  par  value;  (2)  increase  of  shares  from  150,000  to  200,000; 
(3)  sale  of  50,000  shares  at  discretion  of  board  of  directors. 

Chairman,  E.  Kirby  Smith;  Pres.,  Lawrence  B.  Dunham;  V.-P..J.  Qualey; 
Sec.  & Treas.,  E.  K.  Henderson.  Office,  Shreveport,  La.,  and  17  Battery 
Place,  New  York.— (V.  110,  p.  766,  1292,  1523,  1640.  1645,  1851,  1976.) 


CALIFORNIA  PACKING  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION.— In  Oct.  1916  incorporated  in  New  York  to  acquire  (V.  103,  p. 
1212) , free  of  mortgage  or  other  funded  debt,  tho  business,  assets  and  prop- 
erties of  J.  K.  Armsby  Co.;  California  Fruit  Canners'  Association;  Central 
California  Canneries;  Griffin  & Skelley  Co.;  and  about  80%  of  the  cap- 
ital stock  of  the  Alaska  Packers’  Assn.  The  largest  packer  and  dis- 
tributor of  California  dried  fruits  and  canned  goods,  and  an  important  fac- 
tor in  Hawaiian  pineapple  industry;  Alaska  Packers'  Assn,  is  tho  largest 
packer  of  canned  salmon  In  the  world.  William  Salomon  & Co.,  N.  Y., 
sold  the  pref.  stock.  V.  103.  p.  1982,  2157.  Hawaiian  property.  V.  104, 
p.  2454.  Official  statement  of  May  10  1917  to  N.  Y.  Stock  Exchange 
in  V.  105.  p.  1203.  Notes  payable  Feb.  28  1919,  $1,905,000 

STOCK. — The  pref  stock  (convertible  at  option  of  holder  Into  common 
stock  at  any  time  prior  to  Jan.  1 1932  1 (4  shares  of  common  for  1 share  of 
pref.,)  was  called  for  redemption  at  115  and  accrued  dividend  on  Apr.  1 1920. 
Pref.  div.  No.  1,  $1  38,  Jan.  1 1917,  at  full  7%  rate  from  Oct.  19  1916;  to 
Jan.  1920,  IX%-  Divs.  on  common,  June  15  1917  to  March  1918,  50  cts. 
each  ($2  p.  a.):  June  15  1918  to  Dec.  15  1919,  $1  quar.;  Mar.  15  and  June 
15  1920.  $1  50. 

ALASKA  PACKERS  ASSOCIATION  ( Controlled ) paid  special  dividends 
(payable  in  Liberty  bonds)  as  follows:  Feb.  9 1918,  20% ; Feb.  10  1919,  25%; 
Feb.  10  1920.  20%.  Extra  dividends  of  $2  each  were  paid  from  income  of 
insurance  and  investments  Feb.  10  1917,  Feb.  9 1918  and  Feb.  10  1920. 

REPORT.— For  year  ending  Feb.  28  1920,  V.  110,  p.  1971. 

Consol.  Results  — Years  ending  Feb.  28. 

1919-20.  1918-19.  1917-18. 

Profit  (after  all  taxes) $5,882,541  $2,396,000  $3,614,531 

y “Income  from  investments" 1,359,861  1,293,279  2,533,409 


Total  income _ $7,242,402  $3,689,279  $6,147,940 

Preferred  dividends  (7%) 468,020  570,898  592,268 

Common  dividends $4) 1,603 ,250 ($4) 1,355 ,668  ($2)677,802 


Surplus . y$5, 171, 131y$l, 762,713  y$4,877,869 

y This  item  includes  in  addition  to  dividends  actually  received,  the 
amount  earned  but  left  invested  in  properties  of  Alaska  Packers’  Association. 
V.  106,  p.  299,  393,  398. 

OFFICERS. — M.  J.  Fontana,  Chairman  of  the  Board;  J.  K.  Armsby. 
Pres.;  Albert  Lester.  Sec.;  S.  L.  Goldstein,  Treas.;  L.  A.  Woolams,  Compt. 
—(V.  110,  p.  263,  362,  468,  873,  1190.) 

CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION  . 
— A holding  company  Incorporated  in  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  American  Petroleum  Co.  (V.  92.  p.  1111:  V.  91,  p.  216);  which 
owns  or  controls  2,000  acres  of  land  in  the  Coallnga.  Lost  Hills  and  Los  An- 
geles districts:  and  98%  of  American  Oil  Fields  Oo.,V.  92,  p.  957), 
which  claims  4,200  acres  in  the  Midway,  Sunset,  McKittrlck  and  Lost 
Hills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oilfield.  In  Mar.  1919 
was  authorized  to  purchase  at  par  a further  $4,000,000  of  last  named  com- 
pany’s stock.  V.  108,  p.  1062.  Other  subsidiary  companies  are  the  Niles 
Lease  Co.,  Midland  Oilfields  Co.,  Ltd.,  and  Midland  Oil  Co.  Also  owns  a 
half-interest  in  the  Red  Star  Petroleum  Co.  Oh  Dec.  31  1919  there  wat-  in 
hands  of  public  $512,407  stock  and  also  $1,495,300  bonds  (see  table  above) 
of  the  subsidiary  companies  remainder  owned  by  California  Petroleum  Cor- 
poration. 


DIVIDENDS. — Divs.  on  common,  Jan.  1.  Apr.  1 and  July  1 1913,  1X% 
each;  none  since.  V.  97.  p.  239.  668.  On  pref.  in  1913  and  1914,  7%;  1915, 
5X%;  1916,  4%  (1%  Q.-J.);  1917,  4%;  1918.  Jan.  and  April.  1%;  July 
and  Oct.,  1X%;  Jan.,  and  again  in  April,  1919,  1X%  and  2%  on  accumu- 


lations. July  1919  paid  IX  regular  and  2X  on  accumulations.  In  Oct. 
1919  paid  IX  regular  and  2'A  on  accumulations,  which,  it  is  understood, 
clears  up  all  accumulations  on  the  pref.  Paid  IX  % each  in  Jan.  and  April 
1920.  V.  109,  p.  1082;  V.  108,  p.  2435. 


REPORT.— Year  1919,  V.  110,  p.  1292. 
Calendar  Years — 1919.  1918. 

Gross  earnings $4,621,654  $4,154,354 

Net  earnings $3,128,711  $3,056,883 

Depreciation,  &c 1,340,505  1.160,773 

Interest  on  bonds,  &c 104,582  120,725 

Reserve  for  Federal  taxes 

and  contingencies 250,000  296,261 

Preferred  dividends.  _ . * (7  %)846,512  (8  M) 10 18300 
Special  reserve  net  prod..  155,980  157,542 


1917.  1916. 

$3,185,327  $2,081,154 
$2,462,278  $1,5)1,658 
675,877  381,778 

102,219  110,480 


(4)493,721 

189,876 


Balance,  surplus $431,132  $303,282  $784,775  $318,229 

* Also  paid  $864,012  on  account  of  accumulations.  The  net  production 
in  1919  was  3,115,476  bbls..  a decrease  of  35,358  bbls.  from  1918. 

Chairman,  Thomas  A.  O’Donnell;  Pres.,  I.  W.  Fuqua;  Vice-Presidents, 
L.  P.  St.  Clair,  R.  W.  Crawford  and  Norman  Bridge;  Sec.  & Treas.,  W.  D. 
Stewart.  Office,  1034  Security  Bldg.,  Los  Angeles,  Calif. — (V.  109,  p. 
679,  983,  1082.  1989;  V.  110,  p.  1412.) 

CALLAHAN  ZINC-LEAD  CO. — Formerly  Consolidated  Interstate 
Cailahan  Mining  Co.  Name  changed  to  present  title  on  Apr.  12  1920J. 

ORGANIZATION. — Organized  in  Arizona  June  12  1912,  and  is  engaged 
in  mining  and  milling  zinc  and  lead  ores  in  Shoshone  County,  Idaho.  Stock 
auth.,  $5,000,000,  in  $10  shares.  Paid  dividends  regularly  since  April  1 
1915  to  June  30  1917,  in  all  $13  50  per  share,  or  $6,277,365  in  divs.;  Sept. 
1917  none,  pending  certain  improvements,  &c.;  Jan.  2 1918,  50  cents  (5). 
June  15.  50  cents  (5%)  quarterly.  In  Oct.  1918  paid  75  cents  (74$%)  quar. 
none  thereafter  until  Feb.  1920  when  $2  was  declared  payable  in  quar.  in- 
stallments of  50c.  each  on  Mar.  30,  June  30,  Sept.  30  and  Dec.  30  1920. 
Status  in  Jan.  1920.  V.  110,  p.  363. 

In  Oct.  1918  the  10-year  contract  of  1914  with  the  American  Metal  Co. 
for  the  sale  of  all  the  company’s  output  was  canceled  by  mutual  consent 
and  the  Metal  Co.  interests  surrendered  all  their  holdings  in  the  capital 
stock.  In  Mar.  1919  shut  down  because  of  unprofitable  prices  following 
war.  V.  108,  p.  1277,2531. 

For  year  ended  Dec.  31  1918  total  income  was  $1,228,616;  balance,  after 
operating  costs  and  impts.,  $260,289;  current  surplus  as  of  Dec.  31  1918, 
$254,553.  V.  106,  p.  2760.  Pres.,  John  A.  Percival.  N.  Y.  office,  61 
Broadway— (V.  110,  p.  1190,  1529,  1645,  1976.) 


CALUMET  & ARIZONA  MINING  CO.— ORGANIZATION.— Incorp. 
In  Arizona  in  l901  and  owns  mining  properties  in  Bisbee,  Ariz.,  (Mammoth 
Group) , and  Douglas,  Ariz.  On  Dec.  31  1919  owned  also  1 ,229,741  of  the 

1.800.000  outstanding  shares  of  $5  each  of  the  New  Cornelia  Copper  Co.; 
initial  dividend  thereon  25  cts.  a share  (5%)  was  paid  Nov.  25  1918;  none 
thereafter  until  May  1920,  when  25  cents  a share  again  was  paid.  See 
V.  108,  p.  168;  V.  107,  p.  289,  1842. 

DIVIDENDS.—  ’08-T1.  T2.  T3.  T4.  T5.  T6.  T7.  T8.  1919.  1920. 

Per  cent ...40  yrly.  42J$  50  30  324$  90  110  80  30  text 

In  1920:  March  22,  $1;  June  $1. 

REPORT. — For  calendar  year  1919,  V.  110,  p.  1418,  shows: 

1919.  1918.  1917.  1916. 

Copper  (lbs.) 51,357,154  62,397,017  74,898,788 

Gross  income $10,286,477  $15,528,530  $20,035,866  $20,587,941 

Net  for  dividends 524,416  4,083,238  6,628,500  11,155,005 

Dividends  paid 1,927,563  5,140,062  x6, 424, 762  5,777,296 

Rate (30%)  (80%)  (100%)  (90%) 

x Also  paid  a 10%  dividend  ($642,479)  out  of  reserves  for  depreciation 
and  depletion. 

Month  of  April Four  Months 

1920.  1919.  1920.  1919. 

Production  (lbs.)  3,176,000  3,150,000  13,978,000  14.198,000 

New  Cornelia  Month  of  April Four  Months 

Copper  Co.—  1920.  1919.  1920.  1919. 

Production  (lbs.) 3,560,000  2,674.000  13,948,000  12,298,000 

Pres.,  Charles  Briggs,  Calumet,  Mich.— (V.  110,  p.  1091,  1418,  1641, 
1645,  1976.) 

CALUMET  & HECLA  MINING— Stock,  $2,500,000;  $12  per  $25  share 
paid  in.  V.  93,  p.  941.  V.  98,  p.  239.  Decision  1915,  V.  100.  p.  232. 

In  1916-17  the  company  redeemed,  at  par  and  int.,  the  remainder  of  the 

8.519.000  notes  issued  in  1909.  Status  Jan.  1919,  V.  108,  p.  383. 

In  1917  purchased  Tamarack  Mining  Co.  for  $3,600,000.  V.  104,  p.1047 
LATE  DIVS.— I ’08.  ’09.  TO.  ’ll.  T2.  T3.  T4.  T5.  T6.  T7.  T8.  1919 

P.C.  since  1906../  80  108  116  96  168  128  40  200  300  340  text  40% 

In  March  and  June  1919  dividend  was  omitted  owing  to  unsettled  condition 
of  copper  market.  In  Sept,  and  Dec.  paid  20%  ($5) . V.  108,  p.  1062,  2435; 
V.  109,  p.  778.  March  1920  dividend  omitted.  V.  110,  p.  1091. 

Output  (in  Pounds) — Cal.  & Hecia.  Subsidiaries.  Total. 

April  1920 5,320,063  4,212,413  9,532,476 

April  1919 4,361,645  4,192,488  8,554,133 

4 months  1920 20,916,919  16,746,657  37,663,576 

4 months  1919 20,037,978  20,108,476  40,146,454 

REPORT. — For  cal.  year  1919  in  V.  110,  p.  1852,  showed:  Receipts  for 
copper  delivered  (27,978,077  lbs.),  $5,263,077,  and  after  adding  “other 
income”  (dividend  of  $1,229,303  on  stocks  owned,  &c.),  and  deducting  all 
expenses,  dividends  paid  (40%) , $1,000,000,  there  was  a deficit  for  the  year 
of  $2,366,620.  Pres.,  R.  L.  Agassiz.— (V.  110,  p.  1190,  1750,  1852,  2195.) 

CAMBRIA  STEEL  CO. — Incorporated  in  Pennsylvania  in  Nov.  1898,  per 
plan,  V.  67,  p.  688,  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  $8,468,- 
000  stock.  V.  68,  p.  128;  V.  75,  p.  443;  V.  76,  p.  862;  V.  78,  p.  1166. 

In  19ft6  Midvale  Steel  & Ordnance  Co.  bought  97  % of  the  stock  at  $81 
a share.  V.  102,  p.  616;  V.  101,  p.  1554,  1630,  1715,  1809,  1976. 
DIVIDENDS.—  f’02  to  ’09.  TO.  T1  to  T3.  T4.  T5.  T6.  T7.  T8.  T9. ’20. 

Per  cent.- (3  yearly  6J$  5 yearly.  5 5 61$  6 6 6 text. 

Extra l — 1 - 2J$  6 6 3 

In  1920:  March  15  and  June  15,  1F$%  and  J$%  extra. 

REPORT. — For  1919,  V.  110,  p.  2195,  showing  net  income  (after  deduct- 
ing oper.  expenses,  incl.  ordinary  repairs  and  maint.  and  provision  for 
Federal  taxes),  $6,869,802;  deprec.  and  other  reserves,  $2,355,418:  Cambria 
Iron  Co.  lease,  $338,720:  divs.  (9%) . $4,050,000,  and  bal.,sur.,  $125  664. 

Chairman,  A.  C.  Dinkey,  N.  Y.;  Pres.,  A.  A.  Corey  Jr.,  Phila.,  Pa.;  Sec. 
& Treas.,  D.  Brewer  Gehly.  Officer,  Widener  Bldg.,  Phila. — (V.  110,  p. 
1091,  2195.) 
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Rate 

When 

Payable 

New 

7 

7 

W 

7 In  1919 
10  in  *19 
5 

7 in  1919 
7 In  1919 
5 g 

See  text 
7 In  1919 
5 g 

$4  1919 

Q— J 
Q— M 31 
J & D 
Q— F 
Q— J 
A & O 
Q— F 
Q— J 
J & D 
Q— M 

7 

7 

e and  spe 

w 

cial  depr 

(J  I)  Case  Plow  Works — Common  stock  125,000  shares 

1st  pref  (a  & d)  7%  cum  86,000,000  call  110 

2d  pref  (a  & d)  7%  (n-c)  & partic  $5,000,000  call  (text) 

'I  1)  Case  Threshing  Mach  Co — Com  stock  $20,000,0011 

Pref  stock  la  & d)  7%  cum  $20.000,000 

Celluloid  Co — Stock  $6,000,000  authorized 

Cent  Dlst  Tel  Co.  Pitts—  1st  M $25,000,000  red  text.  FPlxc» 

Central  Leather  Co— Common  stock  $40  000.000 Eq 

Preferred  (a  & d)  7%  cumulative  $40,000.000 Eq 

First  lien  gold  bonds  $45,000,000- x 

Central  States  Electric  Corporation — Com  stock  $10,000,000 

Pref  stock  7%  cumulative  $30,000.000 

Secured  conv  gold  notes  red  101  s f,  conv  pref  stock  __ Qc* 

Cerro  de  Pasco  Copper  Corp — Stock  (no  face  value) 

Certain-teed  Products  Corp — Com  shares  100,000  (auth)_. 
First  preferred  stock  7%  cumulative  $10,000,000  (auth)  — 
Second  pref  stock  7 % cum  $5,000,000  conv  into  com  (auth) 

a After  deducting  $516,500  in  treasury  Dec.  31  1919  and 


1913 

1905 

19i2 


None 
$100 
100 
10U 
100 
100 
500  &c 
100 
1001 


500  &c 
None  1 
None 
100 
100 

,000  held 


125,000shrs 

$3,500,000 

3.500.000 

9.100.000 
13.000,000 

5.925.000 

9.763.000 
39,701,030 
33.299,050 

a28, 977,150 
6.451,900 
4.543,300 
5.963,784 
898.229  shs. 
70.000  shrs 

3.100.000 

1.925.000 

1 n stumpag 


Mar  31 '20  1X% 
Mar  31 ’20  1X% 
See  text 
Apr  l 20  IX % 
Mar  31  '20  4% 
Dec  1 1943 
May  1 ’20  IX 
Apr  1 1920  1 X 
Apr  1 1925 
Feb  1915  X% 
Apr  1 '20  IX  % 
June  1 1922 
June  1 1920  $1 
Jan  28  '18  $4 
Apr  1 1920  IX 
Apr  1 1920  IX 

eciation  fund. 


Checks  mailed 
Office,  36  Wash  Pi.  N Y 
New  York  and  Pittsburg 
Checks  mailed 
Checks  mailed 
Central  Union  Tr  Co.  N Y 


Checks  mailed 
Guaranty  Tr  Co.  N Y 
Columbia  Trust  Co,  N Y 


CANADIAN  CAR  & FOUNDRY  CO.,  LTD.— (V.  109,  p.  2169;  V.  110, 
p.  264,  564,  973.) 

CARBON  STEEL  CO.— (V.  108,  p.  1719,  2530;  Y.  109,  p.  1369,  1701, 
2438;  V.  110,  p.  170,  1418.) 

(J.  I.)  CASE  PLOW  WORKS  CO.— ORGANIZATION.— Incorp.  in 
Delaware  June  29  1919  to  acquire  the  property,  business  &c.  of  J.  I.  Case 
Plow  Works  and  Wallis  Tractor  Co.  of  Racine,  Wis.  Manufactures  plows, 
tillage  implements  and  tractors.  V.  109,  p.  1276,  1528. 

STOCK. — The  1st  Pref.  is  cumulative.  Redeemable  at  110.  Annua 
sinking  fund  of  $175,000  beginning  in  1923  provides  for  its  retirement  at 
110.  The  2d  Pref.  is  non-cumulative.  Redeemable  at  115  on  30  day’s 
notice  when  1st  Pref.  is  all  retired.  Shares  equally  in  any  divs.  declared 
upon  the  Common  stock  without  reservation  as  to  amount  of  such  Common 
div.  No  mortgage  without  consent  of  75%  of  1st  Pref.  stock. — See  offer- 
ings in  V.  109,  p.  1276,  1528. 

DIVIDENDS. — Divs.  of  IX % quar.  were  paid  on  1st  and  2d  pref.  on 
Jan.  2 1920  and  again  on  March  31  1920. 

EARNINGS. — The  annual  net  profits  before  taxes  of  the  J.  I.  Case 
Plow  Works  for  the  two  years  and  of  the  Wallis  Tractor  Co.  for  the  2X 
years  ending  June  30  1919,  combined,  averaged  $755,737.  For  the  year 
ending  June  30  1 920,  net  profits  before  taxes  are  estimated  at  $1,250,000. 
Federal  taxes  for  the  fiscal  year  estimated  at  $130,000.  Sales  for  the 
period  from  July  1 1919  to  Feb.  1 1920  were  $9,232,823,  compared  with 
$3,519,539  for  the  corresponding  period  of  the  previous  year. 

DIRECTORS.— H.  M.  Wallis  (Pres.),  G.  C.  Weyland  (V.-P.),  R.  O. 
Hendrickson  (V.-P.),  W.  M.  La  Venture  (Treas.),  M.  E.  Erskine  (Sec.), 
H.  M.  Wallis  Jr.,  Racine,  Wis.;  W.  C.  Quarles,  Milwaukee,  Wis.;  Henry 
Russell  Platt,  C.  F.  Glore,  Wm.  A.  Tilden,  B.  F.  Troxell  (Asst,  to  Pres.), 
Chicago. — (V.  110,  p.  170.)  ■ 

(J.  I.)  CASE  THRESHING  MACHINE  CO.— ORGANIZATION.— Incor- 
porated in  Wisconsin  In  1880  as  successor  of  a co-partnership  formed  In 
1842.  Has  plant  at  Racine,  Wis.,  on  navigable  waters,  covering  over  40 
acres  ol  floor  space.  Manufactures  threshing  machines,  olover  hullers, 
steam  traotlon  and  farm  engines,  steam-road  rollers,  oil  traotors,  both  for 
gasoline  and  kerosene,  automobiles,  &c.  Owns  100  acres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  192  acres  at  Fort  William. 
Ont.  V.  94,  p.  353;  V.  98,  p.  1152;  V.  101,  p.  372;  V.  107,  p.  1834.  On 
July  1 1919  merged  with  Grand  Detour  Plow  Co.  of  Dixon,  111.  V.  109,  p. 
273 . Compagnie  Case  de  France , a subsidiary , operates  in  W estern  Europe 
and  Northern  Africa. 

STOCK. — The  voting  trust  as  extended  expired  by  limitation  Jan.  1 
1918.  V.  99.  p.  1676,  1913;  V.  105,  p.  2545.  Pref.  rights,  &c.,  V.  106, 
p.  1248,  1580. 

Divs.  on  pref.,  April  1912  to  Apr.  1 1920,  IX % quar.  (7%  p.  a.). 

On  Jan.  28  1919,  after  an  interval  of  8 years,  dividends  were  resumed  on 
the  common  stock  with  payment  of  7%  in  Liberty  bonds.  V. 108,  p.  271. 

In  Jan.  1920  paid  10%  in  cash. 

BONDS. — In  1914  sold  $12,000,000  1st  M.  bonds,  redeemable  at  103. 
During  1919  the  $3,206,000  outstanding  Dec.  31  1918  were  all  retired. 


Gross  sales.. $32,342,653  $25,162,769  $17,657,754  $13,047,257 

Profits 6,021,607  5,436,505  3.775.922  2,385,110 

Bond  interest,  &c 416.046  572,621  726.540  737,389 

Depreciation 625,350 

Prem.  onbds.  cane.,  &c.  143,761 

Written  off  accounts,  &c.  al  ,251,968 
Prov.  for  Federal  taxes..  675,000 
Preferred  dividends  (7  % ) 800 ,250 

Common  dividends 581 ,000 


225,032 
al. 435, 61 5 
850,000 
850,500 


143,315 

274,295 

275,000 

850.600 


$797,221 

DIRECTORS. — Frank  K.  Bull  (Chairman  of  Board).  Warren  J.  Davis 
(Pres.  & Treas.),  Ellis  J.  Gittins  and  Milton  H.  Pettit  (V.-Ps.),  W.  F. 
Sawyer,  Racine,  Wis.;  F.  W.  Stevens,  Ann  Arbor,  Mich.;  A.  O.  Choate, 
Francis  L.  Hine,  N.  Y.;  W.  E.  Black,  Chas.  J.  McIntosh,  Milwaukee,  Wis.; 
W.  B.  Brinton,  Dixon,  111.  Office,  Racine,  Wis.;  N.  Y.  office,  480  Lexing- 
ton Ave.— (V.  110,  p.  1180,  1284,  1313. 

CELLULOID  COMPANY.— ORGANIZATION.— Incorporated  Nov.28 
1890  in  New  Jersey.  Stock.  $6,000,000;  issued,  $5,925,000;  par.  $100. 
No  bonds  or  mortgage  outstanding. 

DIVIDENDS.—  11899.  1900.  1901.  1902  fo '15.  '16.  T7.  *18.  ’19.  *20. 

Since  1899 %1  6 7 7 8 yearly.  19X10  10  10  text 

In  1920:  March  31,  2%  quar.  and  2%  extra;  1918  and  1919,  Dec.,  paid 
2%  extra,  making  a total  of  10%  for  each  year. 

Factories  at  Newark,  N.  J.;  Office.  30  to  36  Washington  Place,  N.  Y. 
Pres.,  M.  C.  Lefferts;  Vice-Pres'ts , W.  E.  Pulis,  N.  M.  Clark  and  Henry 
Rawle;  Sec.  & Treas.,  Carleton  Montgomery. — (V.  110,  p.  1529.) 


THE  CENTRAL  DISTRICT  TELEPHONE  CO.— ORGANIZATION. 
— Stockholders  voted  April  26  to  sell  the  entire  property  to  Bell  Telephone 
Co.  of  Penna.,  owner  of  the  entire  ($15,000,000)  share  capital.  On  Sept.  30 
1918  the  Bell  Telephone  Co.  of  Penna.  acquired  the  property  and  business 
of  the  Central  District  Telephone  Co.  and  assumed  its  funded  debt  out- 
standing. 

Bonds,  $25,000,000  auth.  issue,  of  which  $10,000,000  sold;  remainder 
issuable  only  as  equal  amounts  in  cash  are  obtained  from  sales  of  stock  and 
invested  in  Pennsylvania;  $237,000  retired  by  sinking  fund.  Redeemable 
as  a whole  on  or  after  Dec.  1 1918  at  105  and  int.  on  3 mos.'  notice.  Annua 
sinking  fund  of  1%.  V.  98,  p.  613,  765,  1159. 

REPORT.— Report  for  1917,  V.  106,  p.  502,  s 
Calendar  Gross  Net  Interest 

Year — Earnings.  Earnings.  Charges. 

1917 .$7,936,894  $1,622,791  $513,048 

1916 7,794,588 1_, 893.449  611 ,240. 


Dividends  Balance, 

(7%).  Surplus. 

$1,050,000  $59,743 

1.050,000  332,209 


—(V.  101.  P-  447,  802.  884;  V.  104,  p.  767;  V.  106,  p.  502,  1129.) 

CENTRAL  FOUNDRY  CO.— (V.  109,  p.  479,  580,  680;  V.  110,  p.  873.) 
CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO.— See  "El.  Ry.  Section.” 
CENTRAL  LEATHER  CO.— ORGANIZATION. — Incorp.  in  N.  J.  on 
Apr.  12  1905  as  a reorganization,  per  plan  V.  79.  p.  2751,  of  U.  S.  Leather 
Co.  (V.  56,  p.  757;  V.  57.  p.  23;  V.  71,  p.  817;  V.  81.  p.  213.  560. 1176, 1852; 


2555;  V.  106.  p.  921. 

Statement  to  N.  Y.  Stock  Exch.,  V.  81.  p.  504;  V.  82,  p.  159.  Orders 
1918,  V.  106,  p.  399.  Prices.  V.  107,  p.  1749. 

BONDS. — Secured  by  a 1st  M.  on  all  the  assets  and  lands  acquired 
and,  pending  their  physical  acquisition,  by  the  shares  of  old  company 
(nearly  all  acquired)  and  all  the  stock  and  bonds  of  Its  subsidiaries,  includ- 
ing $10,000,000  stock  of  the  Central  Pennsylvania  Lumber  Co.  (authorized 
amount  $20,000,000).  In  Dec.  1913  a sinking  fund  was  established.  V. 
76,  p.  1196;  V.  78,  p.  50;  V.  81,  p.  1176;  V.  96,  p.  648;  V.  98,  p.  75;  V.  104, 


$1,500  held  for  exchange  of  U.  S.  Leather  pref.  stock;  balance  outstanding. 
$28,977,150. 

DIVIDENDS—  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Common 2 7 3 5 5 5 See 

do  extra 4 4 2 2 text 

In  1920:  Feb.  2,  1X%  quar.  and  2%  extra;  May  1.  1X%- 
Preferred  dividends  regularly  IX % quarterly  Oct.  1905  to  Apr.  1920. 


REPORT.— For  year  1919  (V.  110, 
$118,959,634,  against  $94,147,418  in  1! 
Cal.  Total  Gross  Bond 

Year.  Earnings.  Income.  Interest. 

$ $ $ 

1920  (3 

mos.)  2,898,525  *1,669,770  459,552 


).  868)  showed  volume  of  business 
18  and  $91,731,548  in  1917. 

Pref. Divs.  Common  Balance. 

(7%p.a.)  Dividends.  Surplus. 
$ $ $ 


582,732  (1^)496,261 


1919.-22,104,591*16,126,689  1,838,208  2.330,930  (9)3,573,081 
1918—12,922,437  *8,314,642  1,838,208  2,330,930  (7)2,779,063 
1917.-21,066,061*16,243,062  1,838,208  2,330,930  (9)3,573,081 
1916—21,788,679  17,327,409  1,838,208  2,330,930(8^)3275326 


1 After  deducting  provision  for  Federal  income  and  e 


131,225 

8,384,470 

1,366.441 

8,500,844 

9.882,945 


: profits  taxes. 


v°Mc. 


D.  Hallock,  Max  J.  ______ 

<S.  Horton,  Lewis  H.  Lapham.  Ernest  Griess,  Arthur  W.  Wellington,  Geo. 
W.  Childs,  Wm.  McAdoo  Jr.,  Edward  C,  Thiers,  Chas.  Einsiedler,  Frank 
Platt. 

-Pres.,  Walter  S.  Hoyt;  1st  V.-P.,  Geo.  W.  Childs;  2d  V.-P., 
. Horton;  3d  V.-P.,  Wm.  McAdoo  Jr.;  Sec.,  Fred  E.  Knapp:  Treas., 
. W.  Hill.  New  York  offices,  Whitehall  Bldg.,  Battery  Place  and  West 
St— (V.  110,  p.  868,  1852.) 

CENTRAL  POWER  CORPORATION.— (V.  109.  p.  479,  1369.) 

CENTRAL  & SOUTH  AMERICA  TELEGRAPH  CO— Name  changed 
to  All  America  Cables,  Inc.,  which  see. 

CENTRAL  STATES  ELECTRIC  CORP.— ORGANIZATION.— In- 
oorporated  in  Virginia  May  28  1912,  with  power,  among  other  things,  to 
acquire  stocks  and  securities  of  public  utility  corporations.  Owns  over  75% 
of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  common  stock. 
V.  99,  p.  272.  Common  stock  has  been  deposited  with  Edwin  M.  Bulkley, 
Anson  W.  Burchard  and  Harrison  Williams  as  voting  trustees.  Div.  on 


The  10-year  5%  secured  gold  notes  due  June  1 1922  ($6,000,000  author- 
ized issue)  are  subject  to  call , in  whole  or  part , on  any  int . date . on  due  notice 
at  101  and  int.,  and  convertible  at  par  into  pref.  stock  at  105,  with  the  right 
to  convert  if  called  for  payment  prior  to  maturity. 

The  $5,963,784  issued  are  secured  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  HI.  Oo.  common  stock.  V.  94,  p.  1451; 
V.  95,  p.  50,  1334.  Pres.,  F.  L.  Dame. — (V.  106,  p.  399.) 

CENTRAL  TERESA  SUGAR  CO.— V.  109,  p.  1701,  1794. 

CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101.  p. 
1467,  1716.  Incorp.  in  N.  Y.  State  in  Nov.  1915  and  acquired  extensive 
copper.  &c.,  deposits  in  Andes  Mtns.,  Peru.  Capital  stock,  1,000,000 
shares,  no  par  value;  issued.  May  1920,  898,229  shares.  Listed  on  N.  Y. 
Stock  Exch.  Feb.  1917.  V.  104.  P.  666. 


$4  00 


1920. 

See 

text 


DIVIDENDS.—  1916.  1917.  1 

Regular $4  00  $4  00 

Extra $1  75 

In  1920,  March  1,  $1;  June  1,  $1. 

The  bonds  of  1915  were  made  convertible,  each  $1,000  bond  into  33  1-3 
shares  of  stock,  also  callable  at  105  subject  to  the  conversion  privilege. 

Total  bonds  auth.  and  issued.  $10,000,000;  converted  into  stock  or  re- 
deemed and  canceled  to  Dec.  31  1917,  $5,458,000.  On  May  1 1918  the 
remainder  of  the  issue  so  far  as  not  converted  were  paid  off  at  105.  Of  the 
total  issue  about  $6,200,000  were  converted  into  stock  at  $30  per  share. 
V.  106,  p.  2012;  V.  105,  p.  501. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1847,  showed: 

Calendar  Sales  of  Net,  after  Other  Bond  Dividend  Balance, 

Year.  Copper,&c.  Taxes, &c.  Income.  Interest.  Paid.  Sur.  or  Def. 

1919 14, 884, 050 dfl, 016, 324  3.299,952  3,592,909  def. 1 ,309.378 

1918  -.22,867,807  127,128  627.044  58,000  4,393,352  def.3,951,436 

1917 24,974.082  3,552,685  2.060,914  534.730  4,009,471  sur. 1,069,397 

The  total  surplus  Dec.  31  1919  was  $10,273,493. 

Production  (.Lbs.  — 1920.  _ 1919.  _ 

Month  of  April 3,942,000  4 ,7 80 ,000 

4 months  to  April  30 18.954,000  20,040,000 

Pres  L.  T.  Haggin.  Chas.  D.  Barney  & Co.  are  interested. — (V.  110, 
p.  1645’,  1847,  2078.) 

CERTAIN-TEED  PRODUCTS  CORPORATION. — ORGANIZATION. 
— Incorporated  in  Md.  Jan.  SO  1917  as  successor  of  the  General  Roofing 
Mfe.  Corp.  Roofing  plants  located  at  East  St.  Louis  and  Marseilles,  Hi., 
York,  Pa.,  Niagara  Falls , N.  Y.,  and  Richmond,  Calif.  Paint  and  varnish 
plants,  St.  Louis,  Mo,  Produces  prepared  roofings,  building  papers,  tarred 
felts,  insulating  papers,  paints,  varnishes,  &c.  No  bonds.  V.  107,  p. 
1000,1669.  Dividends  on  1st  and  2d  pref.  in  full  to  April  1 1920.  Initial 
dividend  on  com.  Jan.  28  1918,  $4  per  share;  none  since  to  May  1920. 
Notes  payable  Dec.  31  1919,  $494,821. 


May,  19-*0.] 


INDUSTRIAL  STOCKS  AND  BONDS 


I5u 


Chalmers  Motor  Corporation — 

Common  stock  auth  400 ,000  shares  no  par  value.  

Pref  stock  8%  cum  call  at  110  sink  fd  3%  July  1 1920 

1st  Mike  itold  notes  of  Chalmers  MotorCo Mo 

Chandler  Motor  Car  Corp — Auth  capital  stk  300.000  shrs 
dies  & Potomac  Tel  Co—  Cons  M $1 ,500.000  s fd  call  103  c* 

Ches  & Potomac  Teleph  Co  of  Va — 1st  M g red c* 

Chesebroogh  Manufacturing  Co  Consol — Stock  $1 .500,000 

Pref  stock  7%  cum  $1,000,000  non- voting  call  (text) 

Chevrolet  Motor  Co — See  General  Motors  Co 
Chicago  Edison  Co — See  Commonwealth  Edison  Co 
Cnlcauo  Junction  Rys  & Union  Stock  Yards — Common  stock 

Preferred  (a  & d)  6%  cumulative  . 

Mtge  & doll  Tr  Ref  bds  g ($10,000,000  6s) a.xc*&r 

Central  Mfg  Dlst  1st  M $10,000,000  gu  “A”  due  $120,000 


Central  Mfg.  Dist.  coll,  trust  notes  red.  101 xxxc* 

Railroad  issues  guaranteed,  see  text 

Chicago  Pneumatic  Tool  Co — Stock  auth  $13,000,000 

1st  M $3,250,000  g due  ann  Oct  1;  oall  101_.CeCxxxxc*&r* 


None 
$100 
100  &c 
None 
1.000 
100  Ac 
100 
100 


100 

100 

1.000 


400.000  shs 
$4,400  000 

3.150.000 

280.000  shs 

1.204.000 
3.304,300 

1.500.000 
See  text 


6.500.000 

6.500.000 
14  000,000 


6 g 

See  text 
6 

5 g 

10J^  'IS 


9 in  1919 

6 In  1919 
4 & 6 e 


A & O 
Q— J 
J & J 
M & N 
Q—  M 
Q-M  31 


Q— J 
Q— J 
A & O 


Oct  1 1922 
See  text 
July  1 1929 
May  11943 
Mar  31  '20  3 A 
Mar  31  ’20  1% 


See  text 
See  text 
Apr  1 1940 


Wash,  Am  Sec  & Tr  Oo 
Richmond,  Va 
Checks  mailed 
do  do 


Old  Colony  Tr  Oo.  Boston 

do  do 

Guaranty  Trust  Co.  N Y 


Llb’ty  NatBk.N  Y&  Chic 
Cont.&  Com.Nat.Bk.,C. 


REPORT. — For  year  1919,  in  V.  110,  p.  1091,  showed: 

Year — Gross.  Net.  Fed.  Tax.  Pref . Divs.  Com.  Dies.  Bal.,Sur. 

1919 $3,666,860  $1,104,599  $205,000  $360,500  $532,555 

1918  2,635,090  482,712  $43,871  369,688  69,153 

1917  3,109,853  1,392,582  296,561  , 349.370  $240,000  506,651 

Further  deduc'ns,  war  donations,  &c..  in  1919,  $58,266;  in  1918,  $47,070. 
George  M.  Brown,  St.  Louis,  Mo.,  is  President. — (V.  109,  p.  778;  V.  110, 

p.  1091.) 

CHALMERS  MOTOR  CORP.— ORGANIZATION.— Incorp.  In  N.  Y. 
Nov.  3 1916  as  successor  of  Chalmers  Motor  Co.  of  Detroit.  Also  owns 
entire  stock  of  Chalmers  Motor  Co.  of  Canada,  Ltd.  V.  103,  p.  1794,  1890. 
Annual  Output.  1912.  1913.  1914.  1915.  1916.  To  Nov.  28  T7. 

Oars 7.252  6.674  7,374  6.118  21,408  11.189 

The  shareholders  voted  Sept.  10  1917  to  readjust  the  capitalization  as 
shown  in  table  at  head  of  page  and  to  lease  the  plant  for  five  years  to  the 
Maxwell  Motor  Co..  Inc.  V.  105,  p.  1106;  V.  106,  p.  299;  V.  107.  p.  1194, 
1387.  In  Oct.  1919  merger  was  proposed  with  Maxwell  Motor  Co. — see 
that  company. 

Balance  sheet  June  30  1919,  V.  109,  p.  978.  Directors  elected  in  Feb. 
1918:  Jules  S.  Bache,  J.  Horace  Harding,  Hugh  Chalmers,  Henry  E.  Butler, 
George  C.  Van  Tuyl  Jr.,  Joseph  H.  Clark  and  W.  P.  Kiser.  Compare  V. 
106,  p.  399.  Financial  office,  Detroit.  V.  110,  p.  661,  1976. 

CHANDLER  MOTOR  CAR  CORP.— ORGANIZATION.— Incorp- 
orated in  Ohio  on  Nov.  16  1915  to  succeed  an  Ohio  corporation  of  the  samt 
name.  Capacity  25.000  carsper  annum.  Plant  andoffice  at  Cleveland.  O. 

Army  caterpillar.  &c..  tractors  in  ’18.  V.106.  p.  823;  V.  107,  p.294, 1483. 
V.  108,  p.  271.  Status  in  May  1920,  V.  110,  p.  2196. 

Stockholders  of  record  Feb.  27  1910  were  given  the  privilege  of  subscribing 
to  the  $1,400,000  8%  cum.  pref.  stock  of  the  Cleveland  Automobile  Co. 
Each  holder  of  100  shares  of  Chandler  receiving  for  $100  per  share  20  shares 
of  pref.  stock  of  the  Cleveland  company  with  a bonus  of  four  shares  of 
Cleveland  common.  The  new  company  will  manufacturer  a smaller  and 
lower  priced  car.  V.  108,  p.  786. 

STOCK. — Auth.  capital  $10,000,000  (par  $100);  outstanding.  $7,000,- 
000  Company  has  no  bonds,  no  preferred  stock. 

The  stockholders  voted  Oct.  6 1919  t®  change  the  capitalization  from 
100,000  shares  (par  $100)  to  300,000  shares,  no  par  value.  210,000  shares 
being  issued  to  stockholders  in  exchange  for  70,000  shares  of  stock  now 
outstanding  in  proportion  of  three  shares  for  each  one  share  of  existing 
stock  and  00,000  shares  to  be  held  in  the  treasury  in  exchange  for  30,000 
shares  $100  par  value  stock  now  held. 

The  directors  on  Sept.  9 1919  recommended  that  dividends  be  inaugurated 
on  the  new  stock  when  issued  at  the  rate  of  $8  a share  annually,  payatie 
quarterly,  and  believe  that  “in  view  of  current  and  prospective  earnings  a 
dividend  of  at  least  $8  a share  can  be  maintained.”  See  dividends  below 
and  V.  109,  p.  1082,  1611. 

DIVIDENDS.— In  1916:  April  (No.  1),  1 H%;  July,  2M;  from  Oct.  2 
1916to  Apr.  1 1019,  3%, making  12%  p.  a.,  and  in  July  1017  1%  for  Red 
Cross  contributions;  in  July  1919  paid  4%  quar.  and  in  Oct.  6%.  See 
"Stock”  above.  V.  109,  p.  1082;  V.  108,  p.  2435.  An  initial  dividend  on 
the  new  stock  of  $2  a share  was  paid  Jan.  2 1920.  V.  109,  p.  2174.  On 
April  1 1920  paid  $2  50  a share.  V.  110,  p.  973.  Paid  33  1-3%  in  stock 
on  June  10  1920.  On  July  1 1920  paid  $2  50  a share  on  increased  stock. 
V.  110,  p.  2196. 

REPORT— For  cal.  year  1919,  in  V.  110,  p.  1087.  showed: 

1919.  1918.  1917. 

Gross  profit  from  sales $6,650,408  $2,905,373  $3,248,172 

Interest  earned,  &c 202,731  147,396  29,543 

Total  income - $6,853,139  $3,052,769  $3,277,715 

Selling,  &c . , expenses  and  other 

charges,  incl.  depreciation 1,200,884  858,151  895,312 

Net  profit $5,652,255  $2,194,618  $2,382,403 

Dividends  paid 330,000  840,000  910,000 

Federal  taxes 1,157,306  635,902  

Balance,  surplus $4,164,949  $718,715  $1,472,403 

OFFICERS.— Pres.  & Gen.  Mgr.,  F.  C.  Chandler;  V.-Pres.,  W.  S.  M. 
Mead,  C.  A.  Emise,  John  R.  Hall;  Sec.,  Isador  Grossman;  Treas.,  Sam’l 
Regar.— (V.  109,  p.  1611,  1794;  V.  110,  p.  1087,  1751,  1976,  2196.) 

CHARCOAL  IRON  CO.  OF  AMERICA,  DETROIT.— (V.  109,  p. 
1985,  2266;  V.  110,  p.  2078.) 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  COMPANY.— In- 
corporated under  New  York  laws  July  2 1883,  succeeding  the  National 
Capital  Telephone  Co.  of  Washington,  D.  C..  and  the  Telephone  Exchange 
Oo.  of  Baltimore.  Md.  Stock  authorized  $15,000,000;  outstanding.  $13,- 
000,000.  All  owned  by  the  New  York  Telephone  Co.  Stations  Dec.  31 

1919  . 82,589  (not  including  545  service,  &c.,  stations). 

BONDS.— Authorized,  $1,500,000;  outstanding  Dec.  31 1919,  $1,204,000. 
Retired  through  sinking  fund,  $296,000.  Redeemable  at  103  and  interest 
on  any  interest  date  upon  three  weeks'  notice.  Sinking  fund  2%  annually 
of  outstanding  bonds. 

EARNINGS. — For  cal.  year  1919  (not  including  telephone  operations 
during  Federal  control  period  of  year,  i.  e.,  Jan.  1 to  July  31  1919) . Gross, 
$1,632,114;  oper.  income,  $21,183;  gross  income,  $679,719;  deductions, 
$214,126;  dividends  (3%  for  6 mos.  only),  $390,000;  surplus,  $75,593. 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  CO.  OF  VIR- 
GINIA.^— Incorporated  in  Virginia  in  1012  as  successor  of  the  Southern  Bell 
Telep.  & Teleg.  Co.  of  Virginia.  Stations  Dec.  31  1919,  82,370  (not  in- 
cluding 4,994  service,  &c.)  Stock,  $4,247,000,  owned  by  the  New  York 
Telephone  Co. 

Of  the  bonds  ($5,000,000  auth.  issue),  $3,304,300  outstanding  Dec.  31 
1919,  $195,700  retired  through  the  sinking  fund  and  $1 ,500,000  reserved  for 
improvements  and  additions.  Redeemable  as  a whole,  on  or  after  Nov.  1 

1918  at  103.  Sinking  fund,  A of  1%  semi-annually  beginning  May  1 1914; 
Old  Dominion  Trust  Co.  of  Richmond,  trustee.  V.  98.  p.  765,  915;  V.  100, 
p.  558.  For  1919  (not  including  telephone  operations  during  Federal  con- 
trol period  of  year,  i.  e.,  Jan.  1 to  July  31  1919):  Gross,  $1,466,755;  oper. 
income,  def.  $14,168;  gross  income,  $411,208;  net  income,  def.  $180,476; 
dividends  for  6 mos.  only  (2%)  $84,940;  bal.  def.  $265,416. — (V.  103,  p. 
2344;  V.  105,  p.  1900;  V.  106,  p.  1038.) 

CHESEBROUQH  MANUFACTURING  CO„  CONSOLIDATED.— OR- 
GANIZATION, &C. — Incorporated  in  1880  in  New  York.  Manufacturers 
of  “Vaseline”  (petroleum  jelly) . Formerly  controlled  by  Standard  Oil  Co- 
of  N.  J„  but  segregated  in  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85,  p- 
216,  790;  V.  93.  p.  1390.  Stock.  $500,000;  par,  $100.  June  10  1916  the 
capital  stock  was  increased  from  $500,000  to  $1,500,000  by  a 200%  stock 
dividend.  V.  102,  p.  1720.  Notes  payable  June  30  1919,  $300,000. 


The  stockholders  voted  Nov.  17  on  increasing  the  capital  stock  from 
$1,500,000,  all  common,  to  $2,500,000.  by  the  creation  of  $1,000,000  7% 
cum.  non-voting  pref . stock  (par  $100)  redeem,  at  112A  after  Jan.  1 1925. 
$500,000  of  this  new  pref.  stock  is  being  offered  to  stockholders  of  record 
Dec.  1 1919  at  par  and  dividend  to  the  extent  of  33  1-3%  of  their  holdings, 
subscriptions  payable  in  full  on  or  before  Dec.  31  1919.  The  remaining 
$500,000  may  be  issued  at  the  discretion  of  the  directors.  V.  109,  p.  1701 , 
1989. 

LATE  DIVS.  (%).  1912-15.  1916.  1917  to  March  1919  to  March  1920. 

Regular .40  y’rly.  15  12  ($3  Q.-M.)  $3  1 

Extra  cash. (stk.,  see  above)  ..  5A  2 (50c.  Q.-M.)  50cts.JQ.-M. 

Owing  to  the  abnormal  conditions  prevailing  it  was  thought  best  in 
Nov.  1918  to  conserve  cash  by  omitting  the  usual  December  dividends. 
V.  107,  p.  2011. 

Initial  div.  of  1 % % on  new  pref.  stock  paid  Mar.  31  1920. 

Pres.,  O.  N.  Cammann;  V.-P.,  C.  W.  McGee;  Sec..  R.  s.  Gill;  Treas,, 
Charles  Lamont;  Asst.  Sec.  & Treas.,  Fred’k  H.  Williams.  Gffice,  17  State 
St.,  N.  Y.— (V.  110,  p.  873.) 

CHICAGO  JUNCTION  RAILWAYS  & UNION  STOCK  YARDS  CO. 
— ORGANIZATION. — Incorp.  in  1890  in  New  Jersey,  and  owns  entire 
stock  ($132,000  shares)  of  Union  Stock  Yard  & Transit  Co.  and  Chic.  June. 
Ry.,  incl.,  about  700  acres  of  land  (with  one  mile  of  water  front) , contain- 
ing warehouses,  sheds  and  pens  to  accommodate  75,000  cattle,  300,000  nogs, 
Ac.  V.  100,  p.  1261.  In  1907  New  York  Central  RR.  interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry.,  assuming  the 
$2,500,000  bonds,  and  giving  $2,500,000  new  bonds  in  payment.  V.  85. 
p.  159;  V.  86,  p.  664. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  375 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.  V.  99,  p.  342;  V.  100,  p.  1261;  V.  106,  p.  2227.  See  bonds  below. 

Chicago  Stock  Yards  Co.  (which  see)  owns  all  or  the  $6,500,000  com.  stock; 

Licensing  of  all  stock  yards  ordered  in  June  1918.  V.  106,  p.  2652: 
V.  107,  p.  460. 

DIVIDENDS. — On  pref.,  6%  yearly  (Q.-J.).  On  common,  1891,  10%. 
1892  to  Jan.  1 1915,  incl.,  8%  yearly;  1915  to  Oct  1919,9%  (2}*%  Q.-J.). 

BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131,803 
shares  of  the  stock  of  Union  Stock  Yards  & Transit  Co.,  $5,499,100  of  the 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indi- 
ana Harbor  Belt  RR.  Of  the  bonds,  $4,000,000  are  4s  and  $10,000,000 
Issued  in  1915  are  5s.  both  being  equally  secured,  except  that  under  a sup- 
plemental mortgage  the  1%  additional  Interest  over  the  original  • 
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and  are  a first  mtge.  on  real  estate  and  property  the  value  of  which  Is  estl- 
mated  in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  & int.,  by 
endorsement,  by  the  Ch.  June.  Rys.  & Union  Stock  Yards  Co.  Minimum 
sinking  fund  2%  of  bonds  out.  The  collateral  trust  notes  of  1920  are  se- 
cured by  deposit  of  $850,000  1st  mtge.  Series  “B”  6%  bonds  due  Mar.  1 
1921-30,  and  by  deposit  of  $150,000  Liberty  loan  bonds  and  Victory  Lib- 
erty loan  notes.  V.  110,  p.  1852;  V.  106,  p.  2227;  V.  102,  p.  888,  978;  V. 
103,  p.  1980,  2157;  V.  106,  p.  1129;  V.  107,  p.  698.  Union  Stock  Yds.  & 
Trans.  4J4s  due  Jan.  1 1920  were  refunded  by  an  issue  of  5 J^s  due  Jan.  1930. 

Also  guarantees  principal  and  interest  of  (a)  $765,000  Chic.  River  & lnd. 
RR.  6s:  (b)  $2,327,000  Chicago  Junction  RR.  4s.  See  RR.  companies. 

REPORT. — Report  for  1919,  in  V.  110,  p.  1091,  showed  combined  results 
of  N.  J.  company.  Transit  Co.  and  Ry.  Co.: 

1919.  1918.  1917.  1916. 

Gross  earnings $6,237,412  $5,644,627  $7,726,131  $7,208,313 

Taxes,  int.  & oper.  exp..  4,744,955  4,130,862  6,320,568  5,515,109 

Surplus  after  int„  &c.  $1,492,456  $1,513,765  $1,405,563  $1,693,204 

DIRECTORS. — F.  H.  Prince  (Pres.),  Eugene  V.  R.  Thayer  (V.-P.), 
Geo.  P.  Gardner  (V.-P.),  Bradley  W.  Palmer,  F.  Lothrop  Ames,  C.  B. 
Wiggin,  Boston;  John  A.  Spoor,  Chicago;  Wm.  O.  Lane,  L.  F.  Loree, 
N.  Y.,  M.  A.  Taylor,  Boston.  N.  Y.  agency,  25  Broad  St.  Sec.-Treas., 
M.  A.  Taylor.— V.  108,  p.  1167;  V.  110,  p.  969,  1091.) 

CHICAGO  PNEUMATIC  TOOL  CO.— ORGANIZATION.— Incorp. 
in  New.  Jersey  on  Dec.  28  1901.  Manufactures  pneumatic  and  electric 
tools,  air  compressors,  oil  engines  and  rock  drills;  the  commercial  truck 
dept,  was  liquidated  in  1919.  In  1918  and  1919  the  output  capacity  was 
largely  increased.  V.  107,  p.  1483.  Description  of  plants,  &c.,  in  1918, 
V.  107,  p.  1667,  1922;  V.  109,  p.  1276. 

STOCK. — Stock  listed  on  N.  Y.  Stock  Exchange  in  June  1918. 

The  stockholders  vote  d Dec.  5 1919  on  increasing  the  auth.  capital 
stock  from  $7,500,000  ($6,448,800  outstanding)  to  $13,000,000.  Stock- 
holders of  record  Dec.  19  1019  were  given  the  privilege  of  subscribing  until 
Jan.  20  1920  to  the  new  stock  at  par  equivalent  to  their  respective  holdings, 
bringing  the  outstanding  amount  up  to  $12,897,600.  V.  109,  p.  1794, 
2266. 

The  proceeds  will  be  used  for  the  retirement  of  outstanding  bonds  and 
all  fixed  charges,  and  to  increase  the  company’s  working  capital. 

LATE  DIVS.—  J'06.  ’07.  ’08.  ’09.  TO.  ’ll  to  T7.  1918.  T9.  1920. 

Per  cent \ 4 4 0 0 3 4 yearly  5A  6 text 

In  Jan.  1920  the  quarterly  dividend  was  raised  to  2%;  Apr.  1920,  paid 

BONDS. — The  shareholders  voted  Oct.  21  1918  to  authorize  $3,250,- 

000  6%  Ref.  Mtge.  bonds  to  provide  for  the  retirement  of  $1,238,000 
1st  M.  5s  (paid  off)  before  maturity  Dec.  31  1921  and  for  plant  extensions 
A syndicate  headed  by  Hornblower  & Weeks  and  Elston  & Co.  placed 
these  bonds.  These  bonds  are  callable  at  101  and  int.  on  any  interest 
date  upon  three  weeks'  notice,  all  or  any  part.  Maturities:  $400,000  Oct. 

1 1920,  $400,000  Oct.  1921,  $450,000  Oct.  1 1922  and  $2,000,000  Oct.  1 
1923.  Sinking  fund  beginning  Oct.  1 1018,  25%  of  net  earnings;  $163,800 
retired  to  Sept.  30  1919.  See  V.  107,  p.  1581,  1071,  1922.  Notes  payable 
as  of  Dec.  31  1919.  $2,400,000. 

REPORT.— For  1919,  in  V.  110,  p.  1190:  for  3 mos.  ended  Mar.  31  1920. 
in  V.  110,  p.  2196. 

Results  for  Cal.  Years—  1919.  1918. 

Total  income *$2,299,539  $1,748,076 

Deprec.,  extor.  loss.,  &c.  xl,096,271  872,414 

Bond,  &c.,  interest 547,216  308,667 

Sinking  fund. 168,000  31,162 

Dividends (6M%)419,172  (6)386,928 

Balance,  surplus 69,879  148,906 

♦After  providing  for  depreciation,  $376,427,  and  for  Federal  taxes. 

x In  1919  amount  due  to  sales  of  inventories  and  plant  of  the  motor 
truck  department. 


1917.  1916. 

$2,006,372  $1,577,980 
665,256  455,182 

121,725  119,375 

50,000  50,000 

(4)257.952  (4)257.952 

695,471 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  uni 
Dividends  are  Payable 

Chicago  Stock  Yards  Co — Coliat  tr  bonds  g red  105 OBx 

1911 

$500  &c 

$6,220,000 

5 g 

A & O 

Oct  1 1961 
Mar  31  '20  2% 

Old  Colony  Tr  Co,  Boat 

Chicago  (Bell)  Telephone — Stock  $40,000,000  authorized. 

100 

40,000.000 

8 In  19)9 

Q— M 31 

Chicago 

1st  M $50,000,000  g red  105  since  Dec  1 1913  _FC.xxc*&r* 
Chile  Copper  Co— Stock  auth  $135.000,000 

1908 

1.000  &c 
25 

18,995,000 

95.000,000 

5 g 

J & D 

Dec  1 1923 

First  Tr  & Sav  Bk,  Cb 

Coll  trust  7%  conv  g bonds  auth  $15,000,000 G.c*&r* 

Convertible  15-year  bonds.  Ser  A,  (see  text)  call  g . Gc*&r* 
Chino  Copper  Co. — Stock  $4,500,000 

1913 

600  &c 

15.000.000 

7 g 

M & N 

May  1 1923 

Guaranty  Trust  Oo,.NY 
New  York 

1917 

600  &c 
5 

35,000,000 

4.349,900 

x9.459.000 

6 g 

See  text 
5 g 

A & O 
Q-M  31 
A & O 

Apr  1 1932 
Mar  31  ’20  7)4 
Apr  1 1956 

Cin  Oas  & El  Co— 1st  M $15,000,000  g s ra  call  102-Co.c*&r* 

1916 

1,000  &c 

N V and  Cincinnati 

Three-year  notes  red  (see  text) xxxc* 

1919 

1,000 

1,500,000 

7 g 

J & D 

Decl  1922 

New  York 

Three-year  secured  notes xxxc* 

Cities  Service  Co — See  "Electric  Railway  Section” 

Civic  Investment  & Industrial  Co — See  Montreal  Light, 
Claftln  (H  B)  Co — See  Mercantile  Stores  Corporation 

1919 

Heat 

1,000 
& Power 

2,400,000 

Consol 

6g 

J & D 

Dec  1 1922 

New  York 

Clearfield  B Coal  Corp — lstMlntguby  BchCr  RRg  s f.Col.xc* 
Mortgage  $5,000,000  gold  auth  gu  by  N Y Cent.a.xc*&r» 
Old  bonds  on  Penn  C & O properties,  see  text 

1891 

100  Ac 

644.400 

4 g 

J & J 

Jan  1 1940 

Columbia  TrustCo,  N V 

1911 

1.000  &c 

2.500.000 

4H  8 

MAN 

Nov  1 1932 

Company’s  office 

Cleveland(O)  Elec  III  Co— 1st  M $30,000,000 call  Apr  ’24  text  c* 
x Exclusive  of  $3,000,000  pledged  for  3-year  secured  notes 

500  &c 

18,500,000 

5 g 

A & O 

Apr  1 1939 

Cheoks  mailed 

OFFICERS. — Chairman  of  Board,  John  R.  McGinley:  Pres.,  Herbert  A. 
Jackson;  V.-Ps..  J.  L.  Price.  W.  P.  Pres.sinser  and  W H.  Callan-  Treas  . 
J.  L.  Price;  Sec.,  H.  D.  Megary;  Compt.,  J.  U.  Blanchet.  Directors, 
Chas.  M.  Schwab,  James  H.  Ward,  A.  F.  Cassidy,  J.  R.  McGinley,  W.  A. 
Mitchell,  H.  A.  Jackson,  J.  L.  Price  and  E.  M.  Richardson.  N.  Y.  office, 
6 East  44th  St.— (V.  110,  p.  264,  1190,  1287,  2196.) 

CHICAQO  STOCK  YARDS  CO.— Incorp.  in  Sept.  1911  In  Maine  and 
owns  all  of  the  $6,500,000  common  stock  of  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co.— which  see  above.  (V.  93.  p.  1193;  V.  94,  p.  210).  Has 
outstanding  $8,000,000  common  stock  in  $100  shares  (20%  owned  by 
Armour  & Co.,  V.  106,  p.  1931).  on  which  5%  has  been  paid  yearly  from 
Jan.  1914  to  July  1 1917,  Inch  (214%  J.  & J.),  and  the  collateral  trust 
bonds  above  described  (auth.,  813,000,000),  callable  at  105.  Pres., 
Fred’k  H.  Prince,  Jr.  and  Treas.,  F.  R.  Pegram,  Ames  Bldg.,  Boston. — 
(V.  94,  p.  210;  V.  106,  p.  193.) 

CHICAQO  (BELL)  TELEPHONE  CO.— Incorp.  In  Illinois  Jan.  14 
1881.  Operates  in  Chicago  and  neighboring  towns.  Amer.  Telep.  & Teleg. 
Co.,  which  owns  $39,361,400  of  the  $40,000,000  stock.  V.  93,  p.  1467. 
1791.  Franchise  granted  1907.  expiring  'an.  8 1929,  provides  that  3%  of 
gross  earnings  are  to  be’ paid  to  city  annually.  City  may  purchase  proper- 
ties Jan.  1 1919  or  1924  at  price  5%  In  excess  of  cost  of  duplication  V.  85. 
p.T  211 . Stations  Dec.  31  1919  , 675,  836.  Rates,  V.'106,p.  2124;  V.  107, 
p.  1749;  V.  108,  p.  2531;  V.  109,  p.  2266;  V.  110,  p.  973. 

Mf  STOCK. — Holders  of  record  Aug.  31  1918  were  offered  the  right  to  sub- 
scribe at  par  for  $4,000,000  new  stock.  V.  104,  p.  1390;  V.  106,  p.  2760. 

DIVIDENDS. — Pot  many  years  10%  yearly;  since  Dee.  1908  2%  quar. 
istook  div.  Oct.  1908,  20%);  1909  to  Mar.  1920.  8%  (Q.-M.). 

BONDS. — Bonds  autnorized,  $50,000,000.  In  1908  $5,000,000  were 
sold  and  In  Apr.  1912  *14,000,000.  Additional  bonds  can  be  Issued  since 
Deo.  1 1909  at  rate  of  $5,000,000  yearly.  Amount  of  bonds  cannot  exoeed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  construction 
accounts.  Subject  to  these  limitations,  further  amounts  may  be  Issued  u p 
to  75%  of  the  cost  of  improvements.  &c.  V.87.  p.  742.  1607;  V.  94,  p.1905. 

Other  funded  debt  Dec.  31  1919:  Real  estate  notes,  $30,000;  Lake  Co.  Tel . 
1st  & Ref.  5s,  $14,000. 

REPORT. — Report  for  cal.  year  1919: 

Year — Gross.  Net.  Int..&c.  Divs.  (8%j  Balance. 

1919 $27,138,198  $3,341,187  $1,117,582  $1,600,000  $623,605 

1918 22,433,426  3,362,670  1,195,871  2,960,000  def.  793,201 

1917 21.543,914  3,666,219  1,219,221  2,520,000  def.73,002 

1916 19.672,718  4,509.965  1,096,379  2,220,000  1.193.586 

*$1,600,000  dividends  paid  out  of  surplus  in  addition  to  the  $1,600,000 
charged  to  income. — V.  110,  p.  973,  1645. 

CHILDS  CO.,  N.  Y.— (Y.  109,  p.  890,  2075;  V.  110,  p.  468,  558,  874. 


CHILE  COPPER  CO. — Incorporated  April  16  1913  In  Delaware  and 
owns  the  entire  10.000  shares  of  full-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Co.  of  N-  J.  Said  company  owns  and  operates 
extensive  deposits  of  low-grade  copper  ore  and  a plant  for  producing  elec- 
irolytic  copper  at  or  near  Ohuquicamata,  Northern  Chile,  on  a branch  of 
the  Antofagasta  & Bolivia  Ry..  163  miles  northeast  of  Port  of  Antofagasta, 
and  has  its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine 
Altitude  of  mine,  9,600  ft.;  of  plant,  9.000  ft.  The  plant,  with  capacity 
for  treating  10,000  tons  or  ore  daily,  began  operations  May  18  1915.  yearly 
capacity,  110,000,000  lbs.  In  1918-19  capacity  was  to  be  increased  to 
27,000  tons  daily,  or  300,000,000  lbs.  yearly.  V.  104,  p 1147  In  Oct 
1918  the  daily  capacity  had  been  increased  from  10,000  to  15.000  tons  per 
day.  Total  positive  and  probable  ore  Dec.  31  1918,  697,510,349  tons,  viz., 
336 14  mil  “oxidized,”  1.91%  cu.;  151  mil  “mixed,”  2.98%  cu.;  210  mil 
“sulphide,”  1.84%  cu. 

Securities  listed  on  N.  Y.  Stock  Exchange.  See  statement.  V.  101, p.  1893 

STOCK. — Of  $135 ,000,000.  $40,000,000  is  reserved  for  conversion  of  bds  . 


BONDS. — Issue  of  1913  seemed  by  entire  capital  stock  of  Chile  Explor- 
ation Co.  of  N.  J.  and  convertible  at  option  of  holder  prior  to  May  1 1923- 
Into  stock,  par  for  par.  (V.  100,  p.  2088,  2169.) 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A bonds,  (total 
auth.,  $100,000,000)  to  pay  floating  debt  and  pay  for  further  additions,  &c. 
These  bonds  are  convertible  into  stock  at  any  time,  $35  of  bonds  for  $25 
atock  [or  at  lower  rate  in  case  of  issue  of  (a)  bonds  convertible  at  lower  rate: 
(b)  stock  at  less  than  $35 per  share]:  also  callable  by  company  after  April  1 
1922  at  110  and  int.  Of  the  remaining  bonds  (a)  $15,000,000  is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1 1923  and  $50.- 
000,000  for  acquisitions,  improvements,  & c..  under  careful  restrictions. 
The  initial  $35,000,000  was  underwritten.  In  May  1919  holders  of  the 
50%  paid  receipts  for  these  bonds  who  desired  it  were  given  till  Sept.  29 
1919  to  complete  their  payments.  On  Dec.  31  1918  $27,353,250  had  been 
paid  in  on  the  subscriptions  for  these  $35,000,000  6%  bonds  and  there  were 
still  outstanding  $7,646,750  deferred  subscriptions,  all  due  Sept.  29  1919. 
V.  109^p.  778;_VJ_l(hf!_p.  1047,,  1147 ,JL 59 4 ,_ 201 3 ; V.  l 05 , p.  1000;  V, 


106, 


2563;  V.  107,  p.  1483;  V.  108,  p.  1612,  2430 
Production  (lbs.)—  1920.  1919. 

March 9,256,000  4,568,000 

Three  months 10,671,755  11,563,676 

REPORT.— Year  1918,  V.  108,  p.  2430: 

Cal.  Yr.  Gross.  Net.  Oth.  Inc.  Interest.  Miscel.  Surplus. 

1918— $20,931,071  $8,516,404  $437,263  $2,422, 419*$3, 091, 019  $3,440,229 

1917  — 18.908,855  7,157,077  649,294  1,860.526  *3,347,435  2,598,411 

1916  10.558.725  4,133.703  39.346  1.463.676  772,981  1,936.392 

Quarter  ended  Dec • 31 — 

1919  „ def$300,211  $529,412  $785,818  $35,701  def$590,916 

1918  817,590  213,515  664,622  65,547  300,936 

♦Includes  in  1918  Fed’l  taxes,  &c..  $595,877,  and  other  chgs.,  $2,495,142. 


OFFICERS. — Daniel  Guggenheim,  Pres.  A.  C.  Burrage,  Murry  Gug- 
genheim, H.  F.  Guggenheim,  V.-Ps.;  Leopold  Frederick,  Treas.;  W.  E. 
Bennett,  Sec.— (V.  110,  p.  264,  973,  1645.) 


CHINO  COPPER  CO. — Incorp.  in  Maine  in  Juno  1909.  Owns  prop- 
erties in  Grant  Co.,  N.  M. 

DIVIDENDS.—  1913.  1914.  1915.  1916.  1917.  ’18.  ’19.  1920. 

Percent 4.7)4  50  60  165  198  90  60  7)4  — ,— 

Production  (in  lbs.) — 1920.  1919. 

Month  of  April 3,543,471  3,498,747 

Four  months  to  April  30 14,215,226  15.062,423 

^Results  for  Quarters  ending  March  31 — 1920.  1919. 

Total  income $809,727  df. $1/3, 441 

Distribution  to  stockholders 326,243  652,485 


REPORT. — For  year  1919  in  V.  110,  p.  1645. 

Calendar  Years — 1919.  1918.  1917.  19.6. 

Copper  produced  (lbs.).  40,488,706  75,655,641  79,636,235  72,319,508 

Total  income $7,326,525  $17,089,312  $19,261,306  $19,219,767 

Net  for  dividends 1,301,977  $3,967,221  $9,512,854  $12,527,948 

Dividends 2,609,940  4.060,011  8,612,802  7.177,335 

Pres.,  C.  M.  MacNeill,  N.  Y.  City.— (V.  110,  p.  80,  874.  1190, 1645, 
1751,2079,  2196.) 

CHOATE  OIL  CORPORATION.— (V.  110,  p.  1418,  1529.) 

CINCINNATI  GAS  & ELECTRIC  CO.— Owns  generating  stations  and 
distributing  systems  supplying  gas  and  electricity  to  Cincinnati  and  suburbs. 
Operated  by  Union  Gas  & Electric  Co.,  a subsidiary  of  Columbia  Gas  & 
Electric  Co.  (which  see  boiow)  under  a 99-year  lease  dated  Sept.  1 1906. 
which,  as  amended,  provides  for  payment  of  all  interest  and  sinking  fund 
charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a share) . Performance  of  lessee  company  Is  guaranteed  by  deposit  of 
$3,000,000  in  cash  and  securities  with  trustees,  which  is  to  be  gradually 
Increased  to  $3,750,000.  Official  report  to  N Y.  Stock  Exchange  was  in 
full  in  V.  103,  p.  1428.  Rates  in  1919,  V.  108,  p.  1723. 

BONDS..  ETC. — Of  the  $15,000,000  1st  M.  bonds,  $9,459,000  were  sold 
In  1916-18  to  provide  for  improvements  and  the  construction  of  an  electric 
generating  station  with  an  immediate  capacity  of  50.000  h.  p.  (ultimately 
100,000) , raising  the  company's  total  present  output  capacity  to  79,000  h.p. 
and  to  refund  $1,500,000  Cincinnati  Edison  Electric  Co.  bonds,  June  1 
1917.  the  balance  were  available  for  the  company  under  restrictions.  See  V. 
104,  p.  266,  1901,  2014;  V.  105,  p.  74,  391,  501.  1524. 

In  Dec.  1919  the  Ohio  P.  U.  Commission  authorized  the  issuance  of 
$4,400,000  bonds  to  take  care  of  the  financing  of  a third  generating  unit 
and  for  refunding  the  notes  due  Mar.  15  1920. 

Sale  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gas  Transportation  Co. 
to  Columbia  Gas  & Elec.  Co.  See  V.  110,  p.  80. 

The  3-year  notes  of  Dec.  1 1919  (both  6%  and  7%)  are  redeemable,  all  or 
part,  at  101 14  on  or  before  Dec.  1 1920,  at  101  on  or  before  Dec.  1 1921  and 
at  100)4  thereafter.  The  6%  notes  were  issued  in  connection  with  the 
payment  of  $2,225,000  6%  notes  due  Mar.  15  1920.  They  are  secured  by 
deposit  of  $3 ,000 ,060  of  the  company's  1st  & ref.  (now  1st)  mtge.  5 % bonds. 
V.  110,  p.  874,  973. 

CITIES  FUEL  & POWER  CO.— See  V.  109,  p.  1701,  1795. 


CITIES  SERVICE  CO„  NEW  YORK.— See  "Elec.  Ry."  Section. 

CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGANI- 
ZATION.— Incorp.  Oct.  7 1886  in  Penn,  and  owns  over  148,000  acres  of 
coal  lands,  mineral  rights,  &c.,  in  Clearfield,  Centre  and  Indiana  counties. 
Pa.  Stock,  $825,000,  all  owned  by  New  York  Central  RR. 

In  1911  acquired,  per  plan  V.  92.  p.  1439,  property  of  the  Pennsylvania 
Coal  & Coke  Co.  (foreclosed  June  23  1911),  and  under  said  plan  leases  to 
the  Pennsylvania  Coal  & Coke  Corporation  the  developed  properties, 
about  59,000  acres,  until  the  coal  is  exhausted.  Annual  minimum  rental 
of  $225,000.  See  V.  93,  p.  1606;  V.  98,  p.  391;  V.  106,  p.  2232.  Also  see 
report,  V.  107,  p.  800. 

BONDS. — The  N.  Y.  Centra]  RR.  Co.  guarantees  (V.  103,  p.  1794) 
p.  & i.,  of  the  4)4s  of  1911  ($5,000,000  auth.),  present  issue.  $2,500,000 
(V.  92.  p.  1439;  V.  93.  p.  164;  V.  103,  p.  1794.)  These  bonds  are  dated  191 1 
(see  V.  103,  p.  1794)  were  a first  lien  on  22.000  acres  of  coal  and  a general 
mortgage  on  126,000  acres,  subject  to  $6,260,400  closed  prior  lien  bonds. 
Including  those  shown  in  table  on  preceding  page,  and  also  the  following: 

Bonds  on  Penn.  C.  & C.  Prop.  Date.  Interest.  Outstanding.  When  Due. 
Webster  C.  & C.  1st  cons.  Mtg.xl902  5 g M-S  $2  618.000  March  1941 


Penn.  C.&C.  1st  M.  Ser.  A.  g. 

red.  105  s.  L 3o.  per  ton— xj 
Chest.  Creek  Land  & Impt.l 

first  mortgage CKz] 

Beech  Creek  C.  & C.  1st  mtg.' 
$3,000,000  g.  guar.  p.  & 1. 
end.  redeem.  ($1,000  each) 

(V.  80.  p.  1364) xc* 

West  Branch  Coal  Co.  1st  M. 

($1.000) 


1902  5 g J-J  1.057.000  July  1 1932 

Int.  at  Commercial  Tt . Co.,  Phlla.,  trustee. 
1898  4 A-O  60,000  Oct.  1 1924 

To  be  retired  $12,000  yearly. 

1904  5 g J-D  1,818,000  June  1 1944 

Int.  at  Columbia Tr.  Co.,  N.  Y..  trustee 
Sinking  fund  3c.  per  ton;  minimum,  $75,000 
yearly;  V.  78.  p.  1910:  V.  79.  p.  1706 
1896  5 J J 75.000  Jan  1 1930 

H.  B.  Powell.  Clearfield,  Pa.,  trustee 


Pres.,  F.  E.  Herriman;  V.-P.,  H.  S.  Vanderbilt;  V.-P.,  John  Carstensen; 
Sec.,  D.  W.  Pardee;  Treas.,  M.  S.  Barger.  Office,  Grand  Central  Ter- 
minal, N.  Y.— (V.  106,  p.  2232;  V.  107.  p.  184.) 


CLEVELAND  (O.)  ELECTRIC  ILLUMINATINO  CO.— ORGANIZA- 
TION.— Incorporated  in  Ohio  in  1893:  present  name,  1895.  Has  unlimited 
franchies  in  Cleveland  and  28  adjoining  towns.  V.  105.  p.  2001.  2097. 
Rates,  V.  107,  p.  1922;  V.  109,  p.  374. 

The  Central  States  Electric  Corp.  (which  see  above)  has  acquired  more 
than  74%  of  the  common  stock.  V.  94.  p.  1451,  1386.  1251. 


STOCK.— Auth.,  $30,000,000  (increased  from  $18,000,000  in  1920),  of 
which  $1,000,000  may  be  6%  cum.  pref.  (a.  & d.).  Pref.  stock  issued, 
$800,000;  com.,  $9,763,500.  V.  96,  p.  1158.  Divs.  on  pref.  in  full;  on 
com.  from  1904  to  Oct.  15  1918,  8%  yearly.  Par,  $100. 

In  Fob.  1918  the  authorized  capital  stock  was  increased  from  $15,000,000 
to  $18,000,600,  the  $3,000,000  new  stock  to  consist  of  7%  pref.  stock. 
V.  106,  p.  931. 

BONDS. — The  bonds  are  now  a first  Hen.  They  are  redeemable  on  Apr.  1 
1924  at  107  H and  int.,  and  thereafter  on  any  int.  date  at  a price  decreasing 
at  rate  of  14  of  1%  yearly  to  maturity.  The  authorized  issue  Is  $30,000,000; 
beyond  the  first  $5,000,000  bonds  can  he  issued  only  to  the  extent  of  80% 
of  the  cost  of  future  additions,  provided  the  net  earnings  are  twice  the 
Interest  charge.  V.  95,  p.  969;  V.  100.  p.  143:  V.  104,  p.  562  In  1917 
issued  $4,500,000  1st  Mtge.  5s,  and  in  Jan.  1919  a further  $2,500,000. 
(to  increase  the  capacity  of  power  plant  to  240,000  h.  p.,  &c.).  making 
$18,500,000  then  out.  V.  104,  p.  2110;  V.  105,  p.  183,  2186,  2275;  V.  108. 
p.  174. 


EARNINGS.— For  fiscal  year  ending  Dec.  31  1917.  V.  106.  p.  824. 
Calendar  Gross  Net  Fixed  Pref. Divs.  Com. Divs.  Balance, 

Years — Earnings.  Earnings.  Charges.  (6%).  (8%).  Surplus. 

1917  —$6,863,886  $1,506,654  $576,923  $48,000  $781,080  $106,650 

1916...  5,109,738  1,601,592  401.983  48,000  781,080  370.529 


OFFICERS. — Chairman  and  Pres.,  Harrison  Williams;  Sec.,  S.  O.  D. 
Johns.  Office.  Cleveland.  O.— V.  108,  p.  174;  V.  109,  p.  374. 


Surplus  after  disbursements  to  stockholders $483,484  df.$825,927 


CLINTON-WRIGHT  WIRE  CO— See  Wickwire  Spencer  Steel  Corp. 
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cumulative  *9.000.000. 


Colorado  Fuel  & Iron  Common  stock  S tt 

Preferred  stock  (not  as  to  assets)  8%  cum  *2,000.000. 

Colo  Fuel  & Iron  Gen  M *6.000.000  g s f red  lOS.-Ce.o'&r 
Colo  Indus  1st  M gold  ser  A & B guar  o A 1 call  105--N.O*  Ar 
Bonds  of  Properties  Controlled. 

Rocky  Mountain  Coal  A Iron  first  mtge  gold  guar Col 

Pueblo  Realty  Tr  Co  M ( V 91.  p 1772) 

Colt*  Patent  Plre  Arm*  Mfs  Co — Stock  $5.000.000 

Columbia  Gas  A Electric  Co— Stock  *50.000,000.- 

First  M s f gold  *25.000.000  ($7,336,000  canceled)  .Col. xe* 

Debentures  authorized  $2,850,000  Ce* 

Cln  Gas  Transp  Co  1st  M $5,000,000  s f call  1911  110 z 

Union  Lt  Ht  A Power  Oo — See  that  co  on  subsequent  page. 
OIn  Gas  Sc  El  Co  bonds — See  that  co.  above. 

United  Fuel  Gas  Oo  bonds — See  that  company. 


x Including  $2,274,500  in  treasury. 


$100 
100 
None 
100 
hid 
100 
1.000 
1. 000 

1. 000 


25 
100 
500  ' 
500  Ac 
1.000 


$18,000,000 

7.000. 000 
500 ,000  shs . 

10,1)00,01)0 
3 1,236.500 

2.000. 000 

5.159.000 
32.615.000 

367.000 

383.000 
5.000.000 

50.000,000 
Xl3 .777.000 

2.850.000 

2.811.000 


8 In  1919 

5 g 

6 g 


New 
Q — F 
Q-J25 


M & N 

.1  A J 

Q— J 


May  1 1920  2 % 
Apr  1 1920  1 Vi 
Apr  2 1920  $1 
Now 

May  20’20  % % 
May  20  '20  2 % 
Feb  1 1943 
Aug  1 1931 

May  1 1951 

Apr’l"  1920"5% 
May  16  ’20.  I'A 
Jan  1 1927 
Jfan  1 1927 
Jhly  1 1933 


Checks  mailed 
do  do 

Ohase  Nat  Bank.'  N Y ” 

Chase  Nat  Bank.  N Y 
New  York  Trust  Co.  N Y 

Columbia  Tr  Oo,  N Y 
New  York  City 
H artford . Com 

Columbia'  Tr*  Oo.'n”  'V 
Prov'  ¥ ¥ A "t  r ‘do,”  Cl  n ’ 


CLUETT,  PEABODY  & CO.,  INC.— ORGANIZATION.— Incorp.  In 
New  York  Feb.  4 1913.  Combined  factories  at  Troy.  N.  Y.;  also 
operates  factories  at  Rochester,  Schenectady  .Nassau  and  Corinth.  N.  Y.; 
Leominster,  Mass.;  Philadelphia,  Pa.;  South  Norwalk.  Conn.;  St.  Johns, 
Que..  Sherbrooke.  Ont.,  and  Montreal,  Que.,  and  a bleachery  at  Waterford, 
N.  Y.  Annual  production  about  12.000.000  dozen  collars  and  500,000 
dozen  shirts.  V.  96,  p.  491.  Canadian  Co.,  Y.  106,  p.  2454. 

STOCK. — Pref.  Is  callable,  all  or  part.  In  blocks  of  10%  of  Issue,  at  125 
and  accrued  div.,  also  at  same  price  on  dissolution  or  consolidation  or  dis- 
tribution of  capital.  Beginning  Dec.  31  1916.  annual  sink,  fund,  1916  to 
1920.  1%  of  Issue  and  thereafter  2%.  payable  out  of  surplus  profits.  The 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  are  in  default. 
No  mortgage  or  new  pref.  without  consent  of  75%  of  each  class  of  stock. 
In  Feb.  1919  $2,000,000  pref.  stock  was  In  treasury;  $1,000,000  of  the 
original  $10,000,000  has  been  amortized. 

Dividend  on  common,  1914  and  1915,  4%;  1916,  5%  (1  quar.); 

1917.  6%  (1H%  quar.);  Feb.  1918  to  Nov  1919.  6%  p.  a.  (1H%  quar.)— 
In  Feb.  & May  1920  paid  2%  quarterly. 

REPORT. — For  cal.  year  1919  in  V.  110,  p.  761.  showed: 

1919.  19i8.  1917.  1916. 

Total  income $32,421,816  821.49J.554  $19,250,603  $16,524,117 

Net  income 7,754,539  3,653,142  2,905,725  3,051,269 

Bond,  Ac.,  interest 189.877  279.663  153.061  26,016 

Depreciation,  Ac. 293,592  327.315  222,419  213,428 

Federal  taxes 2,117.941  1,175.0Gb  

Preferred  divs.  (7%)-.-  490, 0U0  490.000  490,000  490,000 

Common  dividends., (6% >1.080,000  (6)l,08u,000  (6)1.080,000  (5)900,000 

Balance,  surplus $3,583,129  $301,164  $960,245  $1,421,824 

President,  G.  A.  Cluett;  Vice-Presidents,  E.  Harold  Cluett  and  C.  A. 
Culver;  Sec..  A.  E.  Cluett;  Treas.,  A.  Gillespie. — (V.  109,  p.  175,  778; 
V.  110,  p.  761.) 

COCA-COLA  CO.  OF  DELA.— ORGAN.— Incorp.  in  Delaware  on 
Sept.  5 1919  as  successor  of  Coca-Cola  Co.  of  Ga.  Business  started  in  1886. 
Main  plant  at  Atlanta,  Ga.,  also  has  manufacturing  plants  at  New  York. 
Chicago,  Baltimore,  Dallas,  Kansas  City,  Philadelphia,  Los  Angeles,  Ha- 
vana and  Santiago,  Cuba,  and  in  12  cities  in  Canada.  Normal  combined 
manufacturing  capacity  of  plants  is  16,000,u00  gallons  per  annum. 

Voting  Trustees. — The  500,000  shares  of  common  stock  have  been  deposited 
with  the  Guaranty  Trust  Co.  of  New  York  under  a voting  trust  agreement, 
for  5 years,  the  voting  trustees  being  S.  C.  Dobbs,  V.-Pres.  the  Coca-Cola 
Co.;  E.  W.  Stetson,  V.-Pres.  Guaranty  Trust  Co.,  N.  Y.;  Ernest  Woodruff. 
Pres.  Trust  Co.  of  Georgia.  Atlanta.  Common  stock  listed  on  N.  Y. 
Stock  Exchange.  The  pref.  stock  is  callable  at  par.  V.  109.  p.  1082,  1795. 

DIVIDENDS. — Initial  div.  on  com.  stock  of  $1  paid  April  2 1920. 

EARNINGS. — 9 Afos.  to  Sept.  30 — 1919.  1918.  Increase- 

Gross  sales —$18,918,709  $10,125,023  $8,793,685 

Net  profits $3,946,174  $1,995,943  $1,950,231 

Earnings  of  new  company  for  period  Sept.  12  to  Dec.  31  1919  as  follows: 
Gross  earnings,  $6,702,646;  net  income,  $988,641.  For  balance  sheet,  Ac., 
compare  V.  110,  p.  1524. 

Net  Sales  and  Net  Income  ( Before  Federal  Taxes).  Calendar  Years. 

1918.  1917.  1916.  1915. 

Net  sales $12,892,568  $15,047,665  $12,345,994  $9,529,496 

Net.  before  Fed.  taxes-.  2.672,895  2,572,105  2.328,258  2.436.060 

Gallons  sold 10.314.727  12,109,420  9,715,892  7.521.833 

Chairman,  C.  H.  Candler,  and  Pres.,  S.  O.  Dobbs,  of  Atlanta,  Ga.; 
Sec.-Treas..  William  Candler. — (V.  110.  p.  874,  1524.)  * 

■^COLORADO  FUEL  & IRON  CO. — A Colorado  corporation]* formed 
Oct.  21  1892.  Re-chartered  Oct.  1912.  V.  93.  p.  1728.  In  June  1903 
Rockefeller-Gould  interests  assumed  control.  V.  76,  p.  1410;  V.  98,  p. 
1169.  Annual  capacity  of  finished  steel  products  is  550.000  tons.  V. 
73.  p.  561;  V.  75.  p.  1149:  V.  79.  p.  736;  V.  62,  p.  461;  V.  105.  p.  1211; 
V.  108,  p.  483.  Industrial  plan,  V.  109.  p.  581. 

Under  the  reorganization  plan  of  1903  (V.  77,  p.  2037.  2282,  2341;  V.  79. 
p.  736.  1267)  the  Colorado  Industrial  Co.,  whose  entire  capital  stock  is 
owned,  created  an  Issue  of  *45,000,000  consol,  first  mtge.  guaranteed  bonds 
(see  below:  also  full  statement  In  V.  80,  p.  1726;  V.  83,  p.  378) . 

DIVIDENDS. — Dividend*  on  pref.  In  full  to  Feb.  1903.  then  none  till 
July  1912,  2H%;  Jan.  1913.  2 H%-  Mar.  20  1913.  35%  account  74%  ac- 
cumulated dividends;  July  1 1913.  4%;  Jan.  1 1914,  4%;  then  none  till 
Aug.  1916,  when  30%  was  paid;  on  Dec.  22  1916  also  paid  30%,  thus 
clearing  up  all  accumulations;  1917.  Feb..  4%;  May  1917  to  May  1920,  8% 
p.  a.  (2%  quar.).  V.  103.  p.  63,  2081. 

An  initial  dividend  of  3%  was  declared  in  July  1917  on  the  $34,235,500 
common  stock,  payable  of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918;  July  1918  to  May  1920.  % of  1 % quar.  V.  105,  p.  74. 

BONDS. — The  Col.  Ind.  guar.  5s  ($45,000,000;authorized  Issue)  cover  all 
the  property  of  that  company  and, by  supplemental  mortgage  or  1913,  the 
real  estate  transferred  to  the  Col.  Fuel  A Iron  Co.  and  entire  issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  $4,500,000  bonds  and  $100,000  stock  of 
Col. A Wyo.Ry.;  $3,000,000  Rocky  Mtn.  Coal  A Iron  stock  and  $331,200 
Mock  and  $160,000  notes  of  Crystal  Riv.  Ry.  Series  “A"  (limited  to  $14,- 
067,000).  Series  “'B’  (limited  to  $30,932,000).  $6,000,000  to  retire  gen.  M. 
5s  of  1893.  V 80.  p.  1481.  1720;  V.  83.  p.  381.  377.  326;  V.  96.  p.  1492. 
» • 97 1 p.  53.  630. 

Of  the  total  of  $37,382,000  Col.  Ind.  1st  5s  outstanding  March  1 1920, 
$4,867,000  were  held  in  treasury  of  Colorado  Fuel  A Iron  Co. 

REPORT.— Report  for  1919,  in  V.  110,  p.  1182,  showed; 

Calendar  Year Years  end.  June  30 — 

_ , , 1919.  1918.  1917.  1916. 

Tota  gross  earnings $34,405,218  $48,223,575  $40,004,887  $25,626,605 

Total  net  income.. $3,725,055  $8,101,110  $9,019,602  $4,971,077 

Interest,  taxes,  Ac 4,302,701  5,369,064  5,040,133  2,769,906 

preferred  dividends 180,000  (8)160,000  (38)760,000  (30)600,000 

Div.  on  com.  stock.. (3%)1, 026, 993  (3)1.026,875  (3)1.027,065  

Balance,  surplus. _.def. $1.764 ,640  $1,545,171  $2,192,404  $1,601,171 

Three  Months  to  March  31 — 1920.  1919.  1918. 

Grossreceipts $10,369,601  $10,071,785  $11,931,230 

Net  earnings 987,720  940,401  2,348,280 

Total  income 1.106,213  1,078,632  2,480,270 

Surplus,  after  interest,  taxes,  Ac 420,568  401,384  1,724,050 

. OFFICERS. — Pres.,  J.  F.  Welborn:  Vice-Presidents,  Starr  J.  Murphy, 
J • Chllburg , 8.  G.  Pierson  and  J.  B.  McKennan;  Sec.,  Fred  Farrar;  Treas.. 
S.  G.  Pierson. 


DIRECTORS. — J.  McClement,  J.  B.  McKennan,  Willard  P.  Ward, 
J.  F.  Welborn,  Fred  Farrar,  Starr  J.  Murphy,  John  C.  Mitchell,  Joseph 
Chilberg,  S.  G.  Pierson,  Bertram  Cutler.  David  H.  Taylor,  Albert  A.  Reed 
and  M.  D.  Thatcher.— (V.  109,  p.  581,  778,  1990;  V.  110,  p.  1182.  1293, 
1645,  2196.) 

COLORADO  POWER  CO.— (V.  108,  p.  383,  881.) 

COLT’S  PATENT  FIRE  ARMS  MAN UFACTURI NO  CO.— ORGAN- 
IZATION.— Incorporated  in  Connecticut  in  1855.  Manufactures  revolv- 
ers, automatic  pistols,  machine  guns  and  carriages  Plant  at  Hartford. 
Conn.  In  Oct.  1917  purchased  plant  at  Meriden,  Conn.  V.  108,  p.  2013. 
In  Mar.  1919  was  reported  to  have  taken  contract  to  make  50,000  adding 
machines.  V.  108,  p.  1062. 

In  Apr.  1917  the  company  increased  its  auth.  capital  stock  from  $2,500,- 
000  to  $.5,000,000  and  reduced  the  par  value  from  $100  to  $25.  The  new 
stock  was  distributed  as  a 100%  stock  dividend.  V.  104.  o.  1390. 

LATE  DIVS.—  '12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19. 

Regular,  per  cent 6 6 6 1 7 13  32  36  text 

Extra 1 4 4 714  42)*  32 

In  April  1917  declared  a 100%  stock  dividend.  In  Jan.  1918  paid  $3  each 
per  share  on  the  new  $25  par  value  shares.  In  April.  July  and  Oct.  1918 
paid  $2  50  per  share  (10%).  On  Dec.  31  1918  paid  $1  50  per  share  (6%). 
April  1919  to  April  1920  paid  $1  25  quar. 

EARNINGS.— For  year  ending  Dec.  31  1917  (see  V.  106.  p.  1463.) 

Cal.  Year — Cross.  Net.  Dividends.  Surplus. 

1917 —$6,506,506  $4,604,390  $2,400,000  $2,204,390 

1916 - 6,847,670  6,345,731  1,575.000  4.770.731 

1915 2.827,328  2,470,944  573,914  1,897,027 

Pres.,  W.  C.  Skinner;  V.-Ps.,  F.  C.  Nichols  and  S.  M.  Stone;  V.-P.  A 
Treas.,  W.  H.  Penfleld;  Sec.,  A.  L.  Ulrich.  Office,  Hartford.  Conn. — (V. 
196,  p.  1124,  1463,  2013;  V.  107,  p.  2479;  V.  108,  p.  1062,  1392.) 

COLUMBIA  QAS  & ELECTRIC  CO.— (See  Map.).— Incorporated  in 
West  Virginia  In  Sept.  1906.  and,  in  conjunction  with  the  sub-companies 
named  below,  controls  (compare  V.  106.  p.  1324):  (a)  The  gas  business 
In  Cincinnati  and  In  13  municipalities  In  Hamilton  County,  Ohio,  and 
tbe  electric  business  In  Cincinnati  and  14  adjoining  Ohio  municipalities 
(i>)  the  electric-light  and  power  business  in  14,  the  gas  business  In  10  and  the 
water -aapply  business  In  3 communities  on  the  Kentucky  side  of  the  Ohio 
River  opposite  Cincinnati:  (e)  a 66-mlle  system  of  electric  street  railways 
operating  exclusively  In  Covington,  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  the  same  with  Cincinnati;  (d)  a 183-mile 
system  of  pipe  lines  for  natural  gas,  connecting  («)  gas  lands  held  by  the 
company  nnear  leases,  contracts,  agreements,  royalties,  and  tbe  ownership 
In  fee  of  255.009  acres  of  land  In  Southwestern  West  Virginia  and  Eastern 
Kentucky,  with  above-mentioned  municipalities  in  Kentucky  and  Ohio. 

Also  51%  Of  the  $30,000,000  stock  of  United  Fuel  Gas  Oo.  (see  below). 

Purchase  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gas  Transportation 
Co.  from  Cincinnati  Gas  A Electric  Co.  See  V.  110,  p.  80. 

STOCK. — Authorized  and  outstanding.  $50,000,000.  Shares  $100. 

In  July  1912  a syndicate  with  A.  B.  Leach  A Go.  at  the  head  purchased  a 
majority  Interest.  V.  95.  p.  178.  Listed  on  New  York.  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  In  Sept.  1916. 
V.  103.  p.  1304.  Also  for  United  Fuel  Gas  and  Cincinnati  Gas  A Electric 
Oo.  V.  103,  p.  1133,  1414. 

DIVIDENDS.— An  initial  dividend  of  1%  was  paid  on  the  $50,000,000 
stock  May  15  1917;  Aug.  1917  to  Nov.  1919.  1%  quar.;  Feb.  A May  15 
1920,  1)4%. 

BONDS. — The  company  has  an  authorized  Issue  of  $25,000,000  1st  M. 
5%  bonds,  of  which  $21,113,000  have  been  certified  and  issued.  $7,336,000 
were  retired  to  Oct.  1 1919,  leaving  outstanding  $13,777,000  (Including 
$2,271,500  In  treasury) . of  which  the  Union  Gas  A Elec.  Oo.  owned  $22,000 
V.  106,  p.  1140;  V.  93.  p.  1467;  V.  101,  p.  49.  Accounts  payable  as  of 
Dec.  31  1919,  $493,431. 

For  debentures  of  1913  see  V.  96.  p.  1631,  170. 

REPORT.— For  1919,  in  full,  V.  110,  p.  1411: 

Consolidated  Income  Statement  ( Including  Subsidiary  Companies ) . 

1919.  1918.  1917. 

Gross  earnings. $11,950,272  $11,538,772  $10,861,331 

Net  earnings 5,704,050  5,579,340  5,220,794 

Other  income 2,309,665  1,965,470  1,944,323 

Gross  income $8,013,715  $7,544,810  $7,165,117 

Accrued  rentals,  Ac 4.050,976  3,632,262  3,514.488 

Fixed  charges  C.  G.  A E Co. — 705,339  713,350  717,266 

Surplus $3,257,400  $3,199,198  $2,933,363 

Dividends  paid (4%)2,000,000  (4)2,000,000  (3)1,500,000 

Results  for  Three  Months  ended  March  31. 

Cross.  Net.  Oth. Income.  Deduc’ns.  Surplus. 

1920 $4,090,788  $2,233,220  $653,486  $1,237,325  $1,649,381 

1919- 3,381.441  1,768,082  494,413  1,062,764  1,199,730 

LEADING  CONTROLLED  PROPERTIES 
(Oin.  N.  A Oov.  Lt.  A Traction,  see  “Electric  Ry.  Section”). 

CINCINNATI  GAS  TRANSPORTATION  CO.— A West  Va.  corporation, 
having  capital  stock  of  *3.000.000  5%  pref.  and  *2.000.000  com.  stock  and 
outstanding  *2.882,000  5%  1st  M.  bonds.  (V.88,  p.1375.)  Owns  183  miles 
of  steel  pipe  line,  running  from  the  Columbia  company's  natural  gas  field 
In  S.  W.  West  Va.,  connecting  with  Covington  and  Newport.  Ky.,  Ao., 
and  Cincinnati  and  surrounding  towns.  Leased  by  the  Columbia  company 
for  30  years.  Rental,  all  maintenance  charges,  taxes.  Ac.,  bond  int..  sk.  fd. 
of  $20,833  1-3  monthly  beginning  Aug.  1 1911.  and  divs.  on  common  stock 
at  10%  per  annum.  The  pref.  stock  is  to  receive  a div.  of  5%  per  annum, 
after  all  Transportation  bonds  have  been  canceled.  V.  86.  p.  1532. 

CINCINNATI  COMPANIES. — The  Columbia  Company  owns  all  of 
the  $5,000,000  6%  preferred  and  $10,000,000  common  stock  and  all  of  the 
$375,000  dividend  certificates  of  the  Union  Gas  A Electric  Co.  of  Cincinnai 
(V.  89,  p.  230;  V.  103,  p.  1046),  which  operates,  under  a 99-year  lease,  the 
properties,  Ac.,  of  the  Cincinnati  Gas  A Electric  Co.,  with  exclusive  gas 
ana  electric  privileges  in  Cincinnati  and  suburbs.  V.  83,  p.  274,  892,  1231; 
V.  88,  p.  1375;  V.  95,  p.  752;  V.  97,  p.  53,  240.  The  Union  Gas  A Electric 
Co.  owns  $22,000  first  mtge.  bonds  of  the  Columbia  Co.,  these  bonds 
being  deposited  as  part  of  the  collateral  under  the  guaranty  fund  of  the 
Cincinnati  Gas  A Electric  Co.  V.  100,  p.  232;  V.  104,  p.  365.  562,  1063, 
1266.  New  steam  electric  plant  capacity  50, 000  k.  w.,  was  completed  In 
June  1918.  V.  106,  p.  2652.  Rates  in  Cincinnati.  V.  105.  p.  610.  719, 
1000,  1901;  V.  106,  p.  2764;  V.  107,  p.  612;  V.  110,  p.  1429.  Regarding 
contract  with  U.  S.  Government  in  Aug.  1918.  see  above. 

As  to  Cine.  Gas  A Elec.  Oo.  see  separate  statement  above. 
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Columbia  Graphophone  Mfg  Co  - 


rrwmiou  hwajil  t vo  t'uui  • io,uud,000  Call  110 

Columbia  Graphophone  Factories  Corp.  1st  M $5,000,000 
due  $125,000  yrly  1921  to  1934  caU  102^...MeBaxxxx 

Columbus  (O)  Gas  & Fuel  Co — See  Ohio  Cities  Gas  Co 

Commercial  Cable  Co — IstMdno  deb  stk)$20.000.000e.H.o&r 
Commonwealth  Edison — Stock  authorized  $60,000,000  . 
Commonwealth  Eleo  1st  M/Equally  seo  by  CotnlNCxxxc* 

Commonwealth  Ed  1st  MlKlectrto  mtgeof  ISOS' xi 

Commonwealth  Petroleum  Corp — Stock  3,000.000  shares 
Computing- Tabula  ting-Recording  Co — Sts  (200,000  shs  auth) 
Sink  fd  gold  bonds  (excl  $628,600  In  treas)  call  at  105- -Clz 

Computing  Scale  Co  of  Amur  coll  tr  red  105 

Consol  Cigar  Corp — Common  stock,  90,000  shares 

Preferred  (a  & d)  7%  cum  (see  text)  auth  $5,000,000  call  110 

* Additional  stock  offered  to  shareholders  in  May  1920;  see 
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Paid  by  check 
New  York 
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Checks  from  co's  office 
Illinois  Tr  ft  S Bk.  Chic 
do  do 


KENTUCKY  PROPERTIES. — Cincinnati  Newport  Sc  Covington  Light 
A Traction  Co.  controlled  under  a 90-year  lease.  (See  "Electric  Railway 
Section"  and  V.  84,  p.  1489.  under  Columbia  Gas  Sc  Electric  Co.;  V.  105, 

S.  1620).  These  properties  embrace  66  miles  of  track,  a power  house  ol 
,950  h.  p.  supply,  the  electric  railway,  and  about  8.938  electric  consumers 
and  125  miles  of  pipes  for  distributing  gas  to  26,831  consumers. 

Union  Light.  Heat  & Pow.  Co.  or  Covington  notes.  See  V.106,  p.717. 827. 
UNITED  FUEL  GAS  CO. — Owns  gas  rights  on  over  802,000  acres  (also 
oil  rights  on  about  438,000  acres  of  same),  located  in  W.  Va..  Ky.  and 
Ohio.  With  about  1,500  miles  of  pipe,  line,  compressors.  &c.,  supplies 
gas  direct  in  about  50  cities  including  Charleston.  Huntington,  Ravens- 
wood,  Clendenin,  Spencer.  Ripley,  W.  Va.,  Ironton  and  Portsmouth, 
Ohio,  and  Ashland  and  Catlettsburg,  K ~ " 

of  gas  to  Columbia  Gas  Sc  Electric  Co.,  Ohio 
Gas  & Electric  Co.  and  Central  Kentucky 
mouth  (O.)  Gas  Co.  Population  served  directly  about  110,000;by  other 
companies  using  its  gas  wholly  or  partly  about  1,800,000.  V.  106.  p.  1140. 
The  directors  on  April  8 1920  voted  to  increase  the  capital  stock  from 
$10,000,000  to  $30,000,000,  and  declared  a stock  dividend  of  200%;  also  a 
quar.  div.  on  the  new  capital  stock  of  4%  in  cash,  payable  May  10  1920. 

In  1915-16  United  Fuel  Gas  Oo.  retired  all  old  bonds  and  made  a new 
$15,000,000  1st  M.  under  which  $11,979,000  1st  M.  6s  have  been  Issued 
See  statement  to  N.  Y.  Stock  Exchange  In  V.  103,  p.  1133;  V.  104.  p.  869: 
also  said  company’s  caption  below  and  V.  102,  p.  816, 1354;  V.  105,  p.  711. 

DIRECTORS. — Chairman,  P.  G.  Gossler,  New  York;  Pres..  A.  B. 
Leach.  New  York;  Vlce-Pres'ts,  W.  Y.  Cartwright  and  W.  W.  Freeman, 
Cincinnati;  T.  F.  Wickham,  Beverly  Bogert,  J.  M.  Hutton,  C.  P.  Taft, 
Cincinnati,  O.;  Henry  Seligman,  Frederick  Strauss,  John  W.  Herbert, 
Wm.  P.  Philips,  New  York  City;  Geo.  W.  Crawford,  Pittsburgh;  H.  A. 
Wallace  and  R.  G.  Altizer,  Charleston.  Office,  Charleston,  W.  Va. — 
(V.  110,  p.  468,  1411,  1429,  1529,  1751.) 

COLUMBIA  ORAPHOPHONE  MFQ.  CO.— ORGANIZATION.— 
Incorporated  in  Dec.  1917  under  laws  of  Delaware,  per  plan  in  V.  105,  p. 
2367,  2458.  as  successor  of  the  American  Graphophone  Co.,  with  factories 
in  Bridgeport,  Conn.,  England  and  Canada.  V.  106,  p.  1037,  1128,  1463. 
Products,  Columbia  Graphophones  and  records  and  dictaphones.  See 
V.  108,  p.2024  as  to  Col.  Graph.  Factories  of  Balt.,  also  guaranteed  bonds 
below. 

CAPITAL  STOCK. — By  plan  of  reincorporation  dated  Dec  14  1917 
(V.  105,  p.  2367)  the  new  company  was  organized,  with  $15,000,000 
of  7%  cum.  pref.  stock  (with  preference  also  as  to  assets),  par  $100:  and 
150,000  shares  of  common  stock  of  no  par  value.  In  Sept.  1919  the  150,000 
shares  by  subdivision  were  increased  to  1,500.000.  the  holders  of  the  latter 
being  entitled  to  only  one  vote  for  each  10  shares.  V.  109,  p.  581.  Com- 
mon stockholders  of  record  May  3 1920  were  offered  the  right  to  subscribe 
to  additional  common  stock  at  $27  50  per  share  to  the  extent  of  20%  of 
holdings.  V.  110,  p.  1751.  The  pref.  stock  has  a sinking  fund.  V.  108, 
p.  2024. 

In  M; 

SI  936  8 

$2 ,200 dOO  serial  6%  notes,  called  and  paid  Nov.  1 1919  at  102 (c)  sup- 
plying additional  working  capital.  V.  108,  p.  2024;  V.  109,  p.  1612. 

DIVIDENDS. — On  new  pref.  paid  154%  quar.  from  July  1918  to  Apr. 
1920.  New  common  $1  75  quarterly  from  July  1918  to  Jan.  1919.  On 
April  and  July  1 1919  paid  $2  50  in  cash  and  1-20  of  a share  in  common 
stock.  In  Oct.  1919  and  Jan.  and  April  1920  paid  25  cents  in  cash  and  1-20 
of  a share  in  com.  stock,  on  the  com.  shares  as  subdivided  as  of  Aug.  20 1919. 
V.  109,  p.  2174,  778;  V.  108,  p.  881;  V.  106,  p.  2652,  2760;  V.  107,  p.  908. 

GUARANTEED  BONDS. — In  Nov.  1919  the  Ool.  Graph.  Factories 
Corp.  of  Md.  had  been  organized  to  expend  $5,000,000  in  the  establishment 
of  new  plants  at  Baltimore  and  Toronto  and  made  an  issue  of  $5,000,000 
1st  M.  serial  6s  due  $125,000  serially  beginning  in  1921.  Of  these  bonds, 
$1,750,000  were  sold.  These  bonds  are  a first  lien  on  the  proposed  new 
plants.  Additional  bonds  may  only  be  issued  for  50%  of  the  cost  of  future 
additions  and  improvements.  Principal  and  interest  guaranteed  by  an 
Irrevocable  25-year  lease  to  the  Columbia  Graphophone  Mfg.  Co.,  of  the 
property  mortgaged,  for  an  amount  sufficient  to  pay  the  principal  and 
interest  of  these  bonds.  V.  109,  p.  1894.  Stock  option  warrants  and  terms 
of  exchange  V.  110,  p.  1293.  Offering  of  preferred  stock  of  Factories 
Corp.,  V.  110,  p.  1751. 

REPORT.— For  1919  in  V.  110,  p.  1181,  showed: 

Calendar  Net  Bd.,  &c.,  Deprec'n,  Balance, 

Year — Earnings.  Interest.  &c.,  Res.  Dividends.  Surplus. 

1919 $7,793,044  $262,960  $514,569  $2,435,402  x$l, 188,800 

1918  1.939,513  503.715  616,336  611,279  208,182 

x After  deducting  $3,391,313  reserve  for  1919  Federal  taxes. 
OFFICERS. — Pres.,  Francis  8.  Whitten;  Vice-Pres.,  Wm.  M.  Johnson! 
Vice-Pres.  & Treas.,  C.  Wm.  Woddrop;  Vice-Pres.  & Gen.  Mgr.,  H.  L. 
Willson;  Sec.,  C.  W.  Cox:  Asst.  Sec.  & Asst.  Treas.,  F.  J.  Ames,  and  John  J. 
Brands^N.^TT  office.  Woolworth  Bldg.— (V.  109.  p.  2266;  V.  110,  p. 

COMMERCIAL  CABLE  CO.— See  Mackay  Cos.  and  V.  88.  p.  999. 
COMMERCIAL  UNION  TELEGRAPH  CO.— Stock.  $500,000,  guar.  6% 
(J.  ft  J.)  by  Postal  Telegraph  Cable  Co.;  par  of  shares,  $25. 

COMMONWEALTH  EDISON  CO.— ORGANIZATION.— Incorpor- 
ated Sept.  17  1907  as  a consolidation,  per  plan  in  V.  85,  p.  162,  724.  Later 
In  1913.  acquired  (by  consolidation)  Cosmopolitan  Electric  Co.  Franchises 
expire  1947.  Controls  entire  electric  lighting  & power  business  of  Chicago, 
serving  a population  of  over  2,800,000.  On  March  24  1908  the  Chicago 
City  Council  passed  an  ordinance  providing  that  3%  annually  of  the  gross 
receipts  during  the  life  of  the  franchise  of  the  old  Commonwealth  Electric 
Co.  be  paid  to  the  city,  and  providing  that  the  franchise  be  extended  to 
include  all  of  the  subsidiary  companies.  In  July  1916  reduced  primary 
rate  from  10c.  to  9c.  per  k.  w.  hour. 

Has  seven  generating  stations  and  52  substations,  the  total  capacity, 
including  storage  batteries  and  purchased  energy,  being  865,000  electrical 
h.  p.  On  April  1 1920  was  supplying  an  equivalent  of  18,961,720  50-watt 
lamps,  compared  with  12,244,000  as  of  Dec.  31  1915  and  with  4.138,000  as 
of  Sept.  30  1908.  It  is  also  supplying  electrical  energy  amounting  to  360,000 
h.  p.  to  street  and  elevated  railways  and  other  public  service  corporations 
under  contracts  running  from  5 to  25  years.  Number  of  customers  on 
March  1 1920  about  421,006.  New  generating  station,  V.  110,  p.  1686. 
DIVIDENDS-  1907.  1908. '09.  1910.  1911.1912.1913.  1914-May’20. 

Percent 154  554  6 6(Q-F)  654  7 754  8 (2%  Q— F. 

Also  10%  paid  5u  stk.  to  holders  of  roc.  Oct.  4 1913.  V.  97,  p.  447.  889. 
BONDS. — Additional  Commonwealth  5s  of  1908  are  Issuable  for  not  ex- 
ceeding 75%  of  cost  of  extensions  and  Improvements.  Redeemable  at  110 


on  or  after  Sept.  1 1918.  V.  79.  p.  214:  V.  83.  p.  326.  V.  85.  p.  163:  V.  88. 
p.  55,  103;  V.  90,  p.  40;  V.  100,  p.  1351,  1440.  A block  of  $4,000,000  of 
these  bonds  was  sold  in  Feb.  1919.  V.  108,  p.  83,  786.  969,  975.  Midland 
Counties  Coal  Co.,  V.  107,  p.  1007;  V.  104.  p.  2238;  V.  105.  p.  74. 

REPORT. — Report  for  year  ending  Dec.  31  1919,  V.  110,  p.  1086: 
Calendar  Gross  Net  Dividends  Balance, 

Year — Earnings.  Income.  Deductions.  (8%).  Surplus. 

1919 $30,366,426  $8,096,589  $3,249,451  $3,942,340  $904,798 

1918 26,505.136  7,068,021  2,131.550  4,033,824  902,647 

1917 25,351,585  6,808,627  2,131,550  3,667,352  1,009,725 

1916  22,863.118  6.498.807  2,099,393  3.667,112  732.301 

Pres.,  Samuel  Insull;  Sec.  & Treas.,  Edward  J.  Doyle.  Office,  Chicago, 
ill. — (V . 110,  p.  766,  1086.) 

COMMONWEALTH  PETROLEUM  CORP.,  N.  Y.— ORGANIZATION 
— Incorp.  in  Delaware  early  in  1919,  and  acquired  a majority  of  the  capital 
stocks  of  the  Western  Union  Oil  Co.,  United  Western  Consolidated  Oil  Co. 
and  the  W.  D.  Head  Drilling  Co.  Properties  owned  and  leased,  either 
directly  or  through  its  subsidiaries,  are  as  follows:  12,866  acres  in  Cali- 

fornia, 15,000  acres  in  West  Virginia,  13,900  acres  in  Texas,  9,340  acres 
in  Wyoming  and  a half  interest  in  4,700  acres  in  Texas.  On  Oct.  31  1919 
there  were  12  wells  in  process  of  drilling  and  83  producing  wells. 

In  summer  of  1919  was  interested  with  others  in  the  organization  of  the 
Union  Oil  Co.  of  Del.,  for  the  purpose  of  acquiring  a dominant  if  not  a 
controlling  interest  in  the  Union  Oil  Co.  of  Calif.,  Columbia  Oil  Producing 
Co.,  &c.  See  both  Union  Oil  Companies,  below.  In  Nov.  1919  the  Union 
Oil  Co.  of  Del.  offered  to  give  in  exchange  1 1-5  shares  of  its  own  stock  for 
each  share  of  Commonwealth  Petroleum.  Over  85%  of  the  outstanding 
stock  of  the  Commonwealth  Petroleum  agreed  to  accept  this  offer  as  of 
Jan.  1 1920.  V.  109,  p.  1990. 

STOCK. — Total  auth.,  3,000,000  shares,  no  par  value.  In  Sept.  1919 
holders  of  the  200,000  shares,  of  no  par  value  stock  were  permitted  to  sub- 
scribe at  $40  a share  for  loO.OOO  additional  shares.  See  preceding  para- 
graph for  exchange  of  stock  for  Union  Oil  Co.  of  Del.  stock. 

DIRECTORS. — Pres.  Charles  H.  Schlacks;  Charles  H.  Sabin,  Pres. 
Guaranty  Trust  Co.,  N.  Y.;  Eugene  P.  Whitcomb,  Pres.  Union  Natural 
Gas  Corp.,  Pittsburgh,  Pa.;  Thomas  W.  Phillips  Jr.,  Pres.  Phillips  Gas  & 
Oil  Co.,  Butler,  Pa.;  W.  E.  S.  Griswold,  26  Bway.,  N.  Y.,  director  Mechan- 
ics & Metals  Bank  and  Peerless  Truck  & Motor  Corp.;  Bernard  Guggen- 
hiem,  14th  St.  and  Irving  Place,  N.  Y.,  Pres.  Essex  Textile  Co.,  Inc.;  W.  J. 
Broder,  Gen.  Mgr.  of  the  Commonwealth  Petroleum  Co.;  Henry  Lockhart 
Jr.,  60  Bway.,  N.  Y.  N.  Y.  office  120 Bway.— (V.  109.  p.  75,  175,  479. 
581.  983,  1082,  1894.  1990.) 

COMPUTlNG=TABULATING=RECORDING  CO.— Incorp.  in  N.  Y. 
in  1911  as  an  amalgamation,  per  plan  in  V.  93,  p.  48,  of  International  Time- 
Recording  Co.,  Tabulating  Machine  Co.  and  Computing  Scale  Co.  of 
America,  Chicago,  111.  See  V.  94,  p.  1254-5.  Capital  stock  and  surplus 
of  subsidiary  companies  not  owned  Dec.  31  1918,  $227,212. 

Also  owns  a large  part  of  the  stock  of  International  Business  Machines 
Co..  Ltd.,  of  Toronto,  a Canadian  merger  of  Nov.  1917.  V.  106.  p.  193 
CAPITAL  STOCK. — The  stockholders  voted  Mar.  16  1920  to  change  the 
Treas.  Office,  50  Broad  St.,  N.  Y.— (V.  110,  p.  973,  1180,  1207,  1293 
shares  of  no  par  value,  and  to  exchange  the  present  outstanding  104,827’ 
shares  of  $100  par  value  for  the  same  number  of  shares  of  no  par  value . 
The  stockholders  of  record  May  11  1920  were  given  the  right  to  subscribe 
‘ r 26,206  shares  “ 
le  share  of  new  s 

DIVIDENDS.— 1%  paid  April,  July  and  Oct.  10  1913.  In  1916  and 
again  in  1917  4%  was  declared,  payable  1%  quarterly.  Jan.  1918  to  Apr 
1920  paid  1%  quar.  (4%  p.  a.). 

REPORT. — For  cal.  year  1919  in  V.  110,  p.  1180  and  1207,  shows: 
1919.  1918.  1917.  1916. 

Net  earns,  (sub.  cos.)...  $2,496,945  $2,134,337  $1,915,747  $1,551,227 

Accrued  int.  on  6%  bds.  370,271  346,531  347,389  344,373 

Dividends  (4%  p.  a.)...  419,224  419,222  418,962  418,292 

Federal  taxes x666,000  289,963  

Balance,  surplus $1,041,450  $1,368,584  $866,433  $788,562 

x For  1918. 

DIRECTORS. — Geo.  W.  Fairchild  (Chairman  and  V.-P.),  Thomas  J. 

. -j.  pUnt>  osca,.  l,  Gubeiman, 

. Clarence  P.  King.  Rollln  S. 

Woodruff,  O.  D.  Smithers,  Charles  Smith,  Geo.  I.  Wilber,  Joseph  B. 
Rogers,  Drury  W.  Cooper  and  A.  Ward  Ford.  J.  S.  Ogsbury  is  Sec.  Sc 
Treas.  Office,  50  Broad  St.,  N.  Y.— (V.  110,  p.  973,  1180,  1207,  1293. 
1852,  2079.) 

CONGOLEUM  CO.,  Inc.— (V.  109,  p.  274,  374,  778.) 
CONSOLIDATED  CAR  HEATING  CO.— Supplies  steam  and  hot  water 
apparatus  for  heating  railway  trains  and  electric  heaters  for  street  oars.  Sec. 
V.  70,  p.  232.  Stock,  $1,250,000;  outstanding.  $1,130,400:  par.  $100. 
DIVS.f  ’04. 
ar  cent!  6 
Pres.,  Claud 

CONSOLIDATED  CIGAR  CORP.— ORGANIZATION.— Incorp.  May 
14  1919  in  Delaware  and  acquired  the  properties  and  27  factories  of  six 
long  established  concerns,  namely  (a)  E.  M.  Schwarz  Sc  Co.,  Inc..  New 
York;  (6)  T.  J.  Dunn  Sc  Co.,  New  York:  ( c ) Lilies  Cigar  Co.,  Detroit,  Mich.; 

( d ) El  Sidelo  Cigar  and  (e)  Jose  Lovera,  Tampa  Fia.;  (f)  Samuel  I. 
Davis,  Tampa,  Fla.  In  Oct.  1919  acquired  by  purchase  the  O.  J. 
Johnson  Cigar  Corp.,  Grand  Rapids,  Mich.  V.  109,  p.  1463.  Plants  at 
Tampa,  Key  West,  New  Orleans,  New  York,  Philadelphia,  Wilmington, 
Cincinnati,  Detroit,  Poughkeepsie,  Allentown,  Coplay,  Harrisburg,  Grand 
Rapids,  Traverse  City,  Manishee  and  other  cities.  These  concerns,  it  is 
stated,  manufacture  over  300,000,000  cigars  per  annum. 

STOCK. — No  mortgage  without  consent  of  2-3  of  Pref.  stock.  Annual 
cumulative  sinking  fund  of  $80,000  beginning  June  1 1921  to  be  applied 
for  redemption  of  the  pref.  stock  at  110.  Also  callable  as  a whole  at  110. 
In  case  of  failure  to  pay  3 successive  quar.  divs.,  pref.  stockholders  shall 
have  right  to  elect  a majority  of  directors.  An  initial  dividend  on  pref.  at 
the  rate  of  7%  per  annum  for  the  3H  months  ending  Aug.  31  (about  $2) 
was  paid  Sept.  1 1919;  Dec.  1919  to  June  1 1920,  1%  % quar.  Initial  div. 
of  $1  50  on  com.  stock  paid  April  15  1920.  V.  109,  i>.  175. 

Res..  4 Cases Output  of  Cigars Net  after  Taxes — — - — 

Cases  (a),  (6),  (c)  1917.  1918.  1916.  1917.  1918. 

and  id),  above.  308,959,043  258,468.915  $720,503  $543,159  $481,713 
OFFICERS. — Chairman  of  Board,  W.  A.  Tucker;  Pres.  Sam.  T.  Gilbert; 
1st  Vice-President  D.  Emil  Klein;  2nd  Vice-Pres.-W.  A.  Tucker  and  Sec.- 
Treas.  Louis  Cahn.  Gen.  Office,  81st  St.  and  East  End  Ave.,  N.  Y.  City. 
— (V.  110,  p.  1092,  1190.) 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

100,384,500 

7 in  1919 

O — M 

15 

June  15  '20  1 % 

1920 

500  &c 

See  text 

7 g 

Q 

— F 

Feb  1 1925 

1898 

1,000 

15,000,000 

5 g 

J 

A 

D 

Deo  1 1948 

1899 

1,000 

20,888,000 

4 Z 

F 

A 

A 

Feb  1 1949 

1895 

1,000 

2.188.000 

5 g 

J 

A 

J 

July  1 1995 

1894 

1,000 

4,838,000 

0 

J 

& 

J 

July  1 1924 

1,000 

3,500,000 

0 z 

M 

A 

S 

Mcb  i 1932 

1894 

1,000 

3.500.000 

5 g 

J 

A 

J 

Jan  1 1944 

1895 

1.000 

1.500,000 

5 Z 

J 

A 

J 

Jan  1 1945 

1898 

l.OOOAc 

10.635.000 

5 Z 

J 

& 

J 

Jan  1 1948 

1897 

1.000 

3,500,000 

5 g 

J 

A 

J 

July  1 1927 

1890 

1.000 

1.195,000 

5 g 

M 

A 

N 

May  1930 

1897 

1.000 

1.250,000 

5 z 

M 

A 

N 

Nov  1 1927 

1900 

1,000 

8,510,000 

5 z 

J 

A 

D 

Deo  1 1950 

1910 

1.000 

580.000 

5 

J 

A 

D 

Deo  1 1920 

1904 

1,000 

10,000,000 

4 g 

J 

A 

J 

July  1 2004 

1904 

1,000 

2,500,000 

5 e 

J 

A 

J 

July  1 1954 

1905 

1.000 

618,000 

5 g 

J 

A 

D 

June  1 1955 

1896 

25,000 

5 

F 

A 

A 

Feb  1 1926 

1900 

1.000 

2,350,000 

5 g 

F 

A 

A 

Aug  1 1930 

1004 

816.000 

5 g 

F 

A 

A 

Aug  1 1934 

Consolidated  Qas  (N  Y) — Stock  (see  text) 

Secured  conv.  bonds  $25,000,000  red  A conv  (see  text)  cx 
Bonds  o]  Companies  Controlled 
XN  Y Ed-N  YGAELHAP  1st  M 515,000.000  g.Q.c*&r 
xPuroh  money  M 521,000.000  g suD)  to  oall  to  Feb  ’02-Ce.o'' 

xEdlson  Eleo  111  N V 1st  cons  M 515.000.000  gold Q.c* 

■ United  Electrlo  Light  & Power  1st  M 55.370. 000 Un 

■Equitable  Gas  Light  cons  (now  1st)  M.Cel  Assumed  by  1 

IN  Y A East  River  Gas  1st  Mg U.c*)  New  Amst  ) 

i First  cons  M (55.000.000)  goid..CK.o*J  Gas  Co.  j 
New  Amsterdam  first  cons  M gold  520,000,000-Ce.xc*  Ar 
Central  Union  Gas  guar  p & 1 N Y A East  River. _Ce.xc 

Standard  Gas  Light  1st  M $1,500,000  gold z< 

North  Union  Gas  1st  M 51.500,000  gold  not  guar.  Col.xc 
Westch  Lighting  1st  M 510,000,000  g ass  (see  text)  Eq.xo’ 

First  collateral  trust  10-year  notes : 

N Y & West  L Gen  M 510,000,000  gold  guar  red  (text).Cex 
Debentures  52.500,000  gold  guar  prln  A lnt  rr  a at  110.x 
Nor  Westchester  Ltg  Co  1st  Cons  $1,000,000  call  105-.E.C* 

Sing  Sing  Electric  Lighting  bonds 

Peeksklll  Ltg  & RR  (controlled  co)  bonds,  see  ‘‘Elec  Ry  Sec' 

N Y & Queens  El  L A P 1st  M $2,500,000  gold Uni 

N Y & Queens  Gas  Co  1st  & gen  M $1,000,000  red  110— xc* 


Office.  130  E 15th  St 


Guarantv  Trust  Co,  N Y 
Central  Un.  Tr.  Co,  N Y 
Guaranty  Trust  Co,  N Y 
1170  Broadway.  N Y 
Central  Un.  Tr.  Co,  N I 
Guaranty  Trust  Co.  N Y 
National  City  Bank.  N Y 
National  City  Bk , N Y 
Nat  City  Bank.  N Y 
Bankers  Trust  Co,  N Y 
National  City  Bk.  N Y 
Equitable  Trust  Co. 
Columbia  Trust  Co. NY 
Central  Un.Tr.  Co,  N Y 
do  do 

N Y.  Equitable  Trust  Co 


105.  1964;  V.  79.  p.  105,  629;  V.  83,  p.  1414;  V.  84. 
®.  219:  V.  86,  p.  282;  V.  92.  p.  257;  V.  97.  p.  240.  301.  Stock  holdings 
Dec.  31  1917,  V.  107.  p.  600.  Franchise  taxation.  V.  102,  p.  253. 

In  1906  a law  was  passed  reducing  the  price  in  N.  Y.  City  to  80  oents 
per  1,000  cublo  ft.,  beginning  May  1 1906,  except  in  outlying  districts. 
V.  82,  p.  572,  807.  931;  V.  90  p.  301.  In  Jan.  1909  the  U.  S.  SuDreme 
Court  held  80-cent  feature  of  law  to  be  valid  until  given  a fair  trial.  In 
Jan.  1919  the  company  brought  suit  to  have  the  80-cent  rate  declared  con- 
fiscatory. Final  report  declaring  the  80-cent  rate  confiscatory  was  handed 
down  by  Special  Master  Abraham  S.  Gilbert  in  May  1920.  Y.  108,  p.  272, 
483,  881,  1723,  2025,  2244;  V.  109.  p.  1702,  2360;  V.  110,  p.  662,  1751, 1976; 
V.  88,  p.  103.  161.  233,  292,  297,  378,  689;  V.  90,  p.  301.  The  subsidiary 
N.  Y.  Edison  Co.  reduced  its  rate  for  electricity  from  8 cents  per  k.  w.  h. 
to  7 cents  from  Jan.  1 to  July  1 1916,  thereafter  7 cents.  V.  104,  p.  2645. 

Application  for  new  gas  standard,  V.  105,  p.  1712,  1806.  a A 


Application  was  made  in  Dec.  1919  for  authority  to  issue  $25,000,000 
additional  stock  to  provide  for  the  conversion  of  the  new  issue  of  7%  bonds, 
described  below. 

The  6%  debei 
$568,000  were  s 

On  Dec.  29  1919  shareholders  authorized  an  issue  of  $25,000,000  5-year 
secured  convertible  7 % bonds  for  the  purpose  of  refunding  the  foregoing 
issue.  Stockholders  of  record  Jan.  3 1920  were  offered  the  right  to  sub- 
scribe to  the  new  bonds  on  or  before  Jan.  17  1920,  at  par,  to  the  extent  of 
25%  of  holdings.  Underwritten  by  National  City  Co.,  New  York.  V. 
109,  p.  1720.  V.  98,  1540,  1463,  1610;  V.  99,  p.  1751,  1660,  1676;  V.  100, 
312  904 

Bonds  are  dated  Feb.  j.  1920  and  secured  by  pledge  of  $35,oU0,000  par 
value  of  New  York  Edison  Co.  capital  stock.  Redeemaole  as  a whole  only 
on  and  after  Sept.  1 1922  at  i02M  and  int.  during  1922,  at  102  and  int. 
during  1923  and  at  101  and  int.  during  1924.  Convertible  on  and  after 
Feb.  1 1922  into  capital  stock,  par  for  par.- — (V.  109,  p.  2266;  V.  110,  p.  80.) 


REPORT.— -Year  ending  Dec.  31  1918.  J 
Calendar  Years—  1918.  1917. 

Net  earns,  of  gas  business  $94,400  $1,368,699 
Ast.  L.,  H.  & P.  Co.  gas  see  “y”  1,169,579 

Divs.  and  int.  received 

(see  V.  106,  p.  392)—  y7, 141 ,372  6,695,957  

Total  net  income $7,235,772  $9,234,236  $10,147,620  $10,222,603 

Divs.  paid  on  stock.. (7%)6.994,794  (7)6,987,155  (7)6,987, 155(6 ?*)673, 761 
Int.  on  fund.  & oth.  d’t.  1,533,372  1,493,159  1,493,156  1,719,746 


1916.  1915.  ^ 

$2,086,866  $2,376,753 
1,130,646  1,145,467 

6,930,108  6,700,383 


Surplus  -def. $1,292,393  $753,922  $1,667,309  $1,765,244 

y Dividends,  &c.,  received  from  Astoria  Lt.,  Ht.  A P.  Co.  are  included 
n the  report  for  l9l8,  but  not  as  in  previous  the  company’s  net  earnings. 

OFFICERS. — President,  George  B.  Oortelyou;  Vice-Presidents,  Wal-. 
terrR.  Addicks,  L.  B.  Gawtry,  C.  G.  M.  Thomas  and  Robert  A.  Carter’ 
Sec.,  Henry  M.  Brundaga;  Treasurer,  Benjamin  N.  Whit;ley;  Asst.  Sec.’ 
H.  M.  Brundage  and  F.  R.  Barnitz;  Asst.  Treas.,  Benj.  Whiteley.  Trus- 
tees; John  W.  Sterling,  W.  Rockefeller,  Geo.  F.  Baker,  F.  A.  Vanderlip, 
Samuel  Sloan,  Moses  Taylor,  W.  R.  Addicks,  Donald  G.  Geddes,  N.  F. 
Brady,  Geo.  B.  Cortelyou,  J.  A.  Garver,  Jas.  N.  Jarvie,  Walter  P.  Bliss 
and  Louis  M.  Greer.  Office,  4 Irving  Place. — (V.  110,  p.  867,  874,  1751, 
1976,  2196.) 

Controlled  Companies. 

(1)  NEW  AMSTERDAM  GAS. 

Incorporated  Nov.  1 1897  and  consolidated  N.  Y.  & East  River  and 
Eq.  Gas  Light  per  plan  V.  66,  p.  133. 

SECURITIES. — The  stock  authorized  is  $13,000,000  of  com.  stock 
$10,000,000  of  5%  pref.,  cumulative.  Par,  $100.  The  Consolidated  Ga 
Co.  owns  $12,154,592  com.  and  $8,991,475  pref.  stock.  V.  70,  p.  897 
948’  1052,  1197,  1252;  V.  80,  p.  1855,  2224. 

Cal.  Year — Cross.  Net.  Other  Inc.  Int.,  &c.  Bat. sur  .or  del 

1918 $3,945,397  $755,265  *$91,393  $1,407,535  def. $560,877 

1917— 3,734,555  1,068,600  80.828  1,391,491  loss  242.063 

1916 3,546.114  1.370.250  70,165  1.368.884  sur.  71.531 

• i .)  ■ - Sf(2)  NEW  YORK  EDISON  COMPANY. 

^Organized  May  1 1901  as  a consolidation  of  the  N.  Y.  Gas  & Eleo.  Light, 
Heat  A Power  Co.  and  the  Edison  Eleo.  Ilium.  Co.  of  N.  Y.  Owns  large 
power  plant  looated  on  1st  Ave.,  between  38th  and  39th  streets.  V.  69. 
p.  704:  V.  68.  p.  1025:  V.  70.  p.  283.  482:  V.  80.  p.  1915:  V.  84,  p.  219.  Stook 
outstanding.  $65,945,400,  of  which  $65,692,100  owned  by  Consol.  Gas  Co. 
V.  90.  p.  562,  773:  V.  91.  p.  1516;  V.  92.  p.  191;  V.  97,  p.  301,  448.  1464. 
Quarterly  dividends  of  IH%  were  paid  from  Feb.  1907  to  Dec.  1914,  both 
Inclusive.  In  March  1915  the  rate  was  Increased  to  a 7%  basis  (1 51  % 
1377.  Electric  rates  reduced 


BONDS. — The  first  5s  of  1898  (515.000,000)  were  secured  by  a first  lien 
on  the  company’s  power  plant  and  other  property  owned  and  pledge  of  vari- 
ous securities;  list  see  V.  68,  p.  773.  824.  1025;  V.  76,  p.  268.  The  4s  of  1899 
are  seoured  by  a purohase-money  Hen  on  the  former  Edison  Eleo.  Ilium, 
property,  subjeot  to  bonds  of  1890  and  1895  and  by  a second  mtge.  Hen 
on  the  remaining  property.  V.  72,  p.  939,  1038;  V.  81,  p.  35.  Real  estate 
mortgages.  $649,512. 

REPORT  for  year  ending  Dec.  31 1919  showed: 

Operating  Net.  after  Other  Int..Re- 
Cal.  Revenues.  Taxes.  Ac.  Income,  serves.  Ac. 

Years.  $ $ $ $ 

1919.28,793.272  9,104.192  1,923.351  3,781,406 
1918.25,339,203  7",332,504  1,885,888  4,034,646 
1917.25,688,009  8,755,035  1,828,317  6,084,115 


Surplus. 


Dividends 
Paid.  (7%) 

4,616*178  sur. $2, 629 ,959 
4,616,178  sur. 567, 568 

4,616,817  def.$117,580 


(3)  NEW  YORK  MUTUAL  GAS  LIGHT  CO.  • • 

Incorp.ln  N.  Y.  in  1866  under  special  charter.  Stock.  $3,409,700,  $1.- 
886.200  held  by  Cons.  Gas  Co.  Par  $100.  Favorable  decision.  V.95.P.1687.) 


DIV'S.—  /’98.  '99.  ’00.  ’01-'05.’06.  ’07-’10.’ll.’12.’13  to  Jan.  1920 
Since ’97(J.AJ.)l  8 7 30  9 y’ly  7 6 y’ly  8 24  9 yrly 

In  July  1912  paid  extra  dividend  of  14%  to  bring  dividends  tor  5 years 
ending  Dec.  31  1910  to  an  average  of  9%  yearly.  V.  95,  p.  115.  In  1917 

1918  and  l9l9  paid  4%  in  January  and  5%  in  July. 

Year — Cross  Inc.  Net  Other  Inc.  Int.  Dividends.  Balance. 

1917  $1,504,740  $158,178  $85,500  $18,335  (9%)$308,218  def.$82,875 

1916  1,474,435  295,226  64,625  12.390  (9)  309,294  sur.  38,167 

(4)  STANDARD  GAS  LIGHT  CO. 

Organized  in  1886.  Owns  202  miles  of  gas  pipes  north  of  13th  St.,  N.  Y. 
The  Consolidated  Gas  Co.  owns  $4,796,200  of  the  $4,955,700  common  and 
$4,096,100  of  the  $4,293,600  preferred. 

DIVS.  '98.  ’99.  ’00.  ’01.  ’02-’05.’06.  ’07-’09. ’10. ’ll.  1912to’16.  1917 
Oom.  %.  8 5 0 2 6 y’ly  1H  0 2 4 3 yearly  > 4 

Pref.  %.  8 6 2H  6 6 y'ly  6 6 6 6 6 yearly  3 

In  1917  June,  % on  common  and  3%  on  pref.;  none  since. 

Year — Gross.  Net. 

1919  $2,161,934  df. $30,810 

1918  2,060,680  106,270 

1917  1.912,010  339,186 

1916 1,823,986  548,919 


Interest.  Dividends. 

$84,239  none  def.$115,050 

71,861  none  sur.  34,409 
70.791  165,976  sur.  102,419 

72,330  407,313  sur.  69,276 


Officer  13b'East' 15th  St.,  N.  Y .— (V.  94’.  p.  1630;  V'.  100,  p.  1253 
(5)  UNITED  ELECTRIC  LIGHT  A POWER  CO. 

Stock,  $5,299,684  (of  which  $1,642,238  pref.).  mostly  owned. — (V.  80. 
1856;  V.  87.  p.  1535;  V.  98.  p.  1529;  V.  100,  p.  1253;  V.  103.  p.  1690. 

(8)  CENTRAL  UNION  GAS  OO.— (V.  100,  p.  1253:  V.  107,  D.  600.) 

(7)  NORTHERN  UNION  GAS  CO.— (V.  100  p.  1253:  V.  107.  p.  600.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N..Y.  & Westchester  Light  Co. 
— Supplies  gas  and  electricity  in  Westchester  County  north  of  New  York 
City.  See  V.  71,  p.  1023.  1175.  The  Consol.  Gas  Co.  owns  the  $12,500,000 
capital  stock.  See  V.  7§,  p.  160.  217.  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  $804,006  Northern  Westchester  Lighting  Co.  stock, 
all  the  $500,000  PeekskiU  Lighting  A RR.  common  stock  and  50%  of  the 
pref.  stock.  V.  87.  p.  617;  V.  89.  p.  108.  1486;  V.  96,  p.  731. 

BONDS.— N.  Y.  & Westchester  JUg 
bonds,  subject  to  call  at  par  and  int.  . 
prin.  and  Int.,  by  the  Consolidated  Gas  1 
5%  debs.  V.  88,  p.  1623;  V.  92.  p.  123,  265;  V.  98.  p.  389.  The  under- 
lying bonds  not  shown  In  the  table  above  (Westchester  5s  being  reserved 
to  retire  N.  Y.  & Suburban  5s)  are; 

Bonds  (V.  81,  p.  1609) — Interest.  Outstanding.  Maturity. 

New  York  A Suburban  Gas  1st  M.l  5 g M & Sx  a$230.000  Mch.  1 1949 

g,  guar,  p A 1,  by  Am  Gas  Co /Subj  to  call  at  105Alnt  since  Mch  1 '09 

Hudson  River  Gas  A Elec  1st  M 5 M & N*  b250,000  May  1 1929 

White  Plains  Lighting  IstM 5 JAD«  335.000  June  1 1938 

(a)  V.  68,  p.  474:  V.  70.  p.  844  (b)  V.  68,  d.  824:  V.  70.  p.  844. 

Earnings  for  year  1918,  gross,  $4,204,090;  net,  $1,237,944;  other  income, 
$67,282;  charges.  $1,187,901:  bal.,  sur.,  $117,325,  against  $367,848  in  1917 
— (V.  100,  p.  1173,  1346.) 

(8a)  NORTHERN  WESTCHESTER  (N.  Y.)  LIGHTING  CO.— Or- 
ganization.— Incorporated  in  New  York  May  1905  as  a consolidation  of 
companies  operating  in  Ossining,  Croton,  Briarcliff  Manor,  Ac.,  in  West- 
chester County,  N.  Y.  (V.  81,  p.  268).  The  entire  capital  stock.  $804,000- 
la  owned  by  the  Westchester  Lighting  Co. 

BONDS. — Authorized  1st  consols.,  $1,000,000;  balance  unissued  is  re- 
served for  additions,  Ac. — V.  89.  d-  1486 

(9)  NEW  YORK  & QUEENS  ELECTRIC  LIGHT  & POWER  OO.— 
SuppUes  Borough  of  Queens  outside  of  Rockaway.  See  V.  72,  p.  1039. 

The  ConsoUdated  Gas  Co.  owned  Dec.  31  1916  $1,044,000  common  and 
$819,800  pref.  stock;  outstanding,  $1,250,000  each.  V.  96,  p.  1492. 
Dlv.  on  pref.,  214%.  paid  Dec.  1 1904;  1907  to  1911.  5%;  1911.  4)4%: 
1912  to  1919,  1%  Q.-M.  V.  92.  p.  1439;  V.  100,  p.  1253. 

REPORT.— For  year  1919: 

Interest.  Dividends.  Balance. 
$307,897  (4%)  $50, 000  sur.$299,019 

282,274  (4%)  50,000  sur.  247,670 


Year — Cross. 

1919. $2,849,237 

1918  2,302,057 

1917  2,072.697 

— V.  100,  p.  1253. 


Net. 

$656,917 

579,943 

628,734 


zoz.z/a  ^Vol  oo.uuo  sur.  za/,0/0 

270,878  (4%)  50,000  sur.  307.855 


Flushing.  OoUege 
Stock.  $600,000.  In  May  1913 
Consolidated  Gas  Co.  obtained  authority  to  purchase  a majority  of  the 
) remainder  at  the  same  price.  V.  96,  p.  1493.  For  cal. 


CONSOL.  OAS  CO.  OF  PITTS.— See  “El.  Ry.  Sec.”  and  V.  108,  p.686. 

CONSOUDATED  GAS  ELECTRIC  LIGHT  & POWER  CO.  OF  BAL- 
TIMORE.— ORGANIZATION.— Incojro.  June  20  1906.  V.  82,  p.  1441. 
Has  an  arrangement  with  the  Penna.  Water  & Power  Co.  whereby  it  con- 
trols the  entire  power  supply  of  that  company  in  Baltimore  and_  vicinity 


opting  an  amount  reserved  for  the  local  traction  company.  V.  84, 

; V.  85.  p.  163;  V.  90,  p.  377.  1557;  V.  91,  p.  468.  947;  V.  92.  p.  464, 
1241.  On  June  1 1912  leased  the  electric  business  of  the  Baltimore  County 


627; 


the  company  provide 


p.  377,  1557;  V.  91.  p.  468. 

’ "ie  electric  business  of  thi 

Annual  meeting  1st  Wednesday  in  April. 
i.OOO  7%  convertible  notes  issued  in  Mar. 
1919,  it*  was  stated,  will  together  with  additional  cash  to  be  furnished  by 

’’  $6.C " ’ •’ 

y 40.UUU  k.  w.,  or  53,000  n.  p., 

plant  and  holders,  gas  and  electric  transmission  lines  and  distribution 
systems,  and  to  liquidate  temporary  loans  already  contracted  for  the  same. 
This  financing  will  provide  for  needs  during  1920.  See  below  and  V. 
108.  p.  1062. 

In  1907  all  of  the  $2,500,000  Baltimore  Elec.  Co.  common  stock  was 
acquired  (through  Maryland  Securities  Co.) . the  property  being  leased  for 
999  years  at  a rental  providing  for  interest  on  any  outstanding  5%  bonds 
and  divs.  on  the  $1,000,000  5%  pref.  stock.  V.  85.  p.  1341;  V.  86.  p.  112. 
In  Jan.  1907  purchased  the  entire  stock  of  the  Roland  Park  Electric  & Water 
Co.  and  guarantees  its  1st  M.  5%  bonds.  V.  91,  p.  721. 

The  company's  operations  extend  throughout  the  City  of  Baltimore  and 
Into  Baltimore  County,  Anne  Arundel  Co.  and  Howard  Oo.  Gas  was  re- 
duced from  80c.  to  75c.  on  Jan.  1 1916.  V.  101.  p.  216;  V.  102.  p.  253. 


May,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$14,607,300 

See  text 

Q— J 

July  1 1920  2% 

1,000 

al3.845,000 

41*  g 

J & 

J 

Feb  14  1935 

100  &c 

8.254.700 
as  collat 

5 g 

6 S 

M Sc 

N 

Nov  15  1921 
Feb  1 1949 

500  &c 

5,000.000 

7 g 

F & 

A 

Aug  1 1922 

1.000 

4,428.000 

41*  g 

M & 

N 

May  1 1929 

1,000 

3.400.000 

5 g 

J & 

J 

July  1 1939 

1,000 

6.100.000 

41*  g 

A Sc 

O 

Apr  1 1954 

1.000 

3,943.000 

5 g 

J & 

D 

June  1 1947 

50 

1.000,000 

5 

J & 

J 

Jan  2 1920  21* 

500  &c 

6.000.000 

468.000 

«6K 

F & 

A 

Aug  1 1922 
Mar  1 1921 

600  &c 

900.000 

5 g 

F Sc 

A 

Aug  1 1940 

100 

700.000 

6 

Q— E 

May  1 1920  1 'A 

1.000 

300.000 

5 g 

F & 

A 

Feb  1 1937 
Apr  15  ’20  75c 

None 

267,637  sh. 

New 

500  &c 

3.000.000 

7 

A & 

O 

Apr  1 1923 

100 

40.205,449 

See  text 

Q— J 

Apr  30  ’20,11*% 

1.000 

48.000 

4 1*  g 

J & 

J 

Jan  1 1922 

1,090 

4.560,000 

41*  g 

M & 

N 

May  1 1934 

1.000 

4.538,000 

5 g 

J & 

■ 1 

July  1 1931 

1.009 

10,720,000 

5 g 

J & 

I) 

Deo  1 1950 

500  &c 

5,873,500 

6 g 

V Sc 

A 

Feb  1 1923 

100 

13.500,000 

See  text 

Q— J 

Apr  1 '20  15*% 
Apr  1 20  15*% 

100 
closing  t 

4.510.000 
he  Issue  ($1 

7 In  1919 
5,000.00 

Q— J 
0). 
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Dividends  are  Payable 


Cons  Gas  Elcc  Lt  & Power  of  Balt — Capital  stock CotSa 

General  raortpratreJ15.000.000 gold  (V.l03.p.2240)CoBa  xc* 
Convertible  gold  notes  callable  sec  by  1st  ref  mtge  at  101 J* 

1st  Ref  Mtge  $100,000,000  g call  (text)  s f d Ba 

7%  secured  convert  notes  (closed)  call  text MBa.C 

United  Electric  flrst  consol  mtge  (closed)  gold MBa.xC 

Consol  Gas  consol  1st  M g (closed) MeBa.zc* 

Consolidated  Gas  General  (closed)  M gold  (text) -FBa.xc 
Leading  Guaranteed  Issues — 

Baltimore  Electric  M *7,500.000  g red  110  gu  p <Sc  1 s f.xo 

Preferred  stock  5%  guaranteed _ 

Consol  Pow  Co  secured  gold  notes  guar  p & 1 call__CoBa.c» 

Three  year  6%  notes 

Pub  Ser  Big  Co  1st  M $900,000  g gu  p & I redl05xc*  -McBa 

Pref  stock  6%  cum  guar$700.000 

Roland  Park  Elec  & Water  Co  1st  M $400,000  g gu  o & l_: 
Consolidated  Textile  Corp. — Stock  auth.  1,000.000  shares, 

S P convertible  deben  notes  call  1021*  (see  text) Me.c* 

Consolidation  Coal — Stock  authorized  $50.000.000 

First  mtge  *750.000  gold  s f redeem  each  Jan  at  105-Usx 
Refunding  mtge  *7.500,000  auth  gold  s f red  105  G.xc*  &r 

Fairmont  Coal  1st  M gold  sinking  fund  assumed G.xc* 

1st  & Ref  M *40,000.000  g auth  red  107  H 8 f.-G.xc*&r* 

Convert  Coilat  gold  bonds  $6,500,000  red Eaxc*&r* 

Cumberland  Sc  Pennsylvania  RR — See  Railroads 

Continental  Can  Co — Common  stock  $15,000.000 

Pref  stock  (a  Sc  d)  7%  cum  $7,500,000  red  125 


1905 

1916 

1919 

1919 

ISO'.) 

1889 

1904 


Checks  mailed 

New  York.  Balt  and  Lon 

NYTrust;AlexBr'n,  Balt 


1917 

1918 
1915 


MNBk.NY.AlexBr’n.Bal 
Alex  Brown  & Sons,  Balt 
Farm  & Merch  Bk,  Balt 
Fidelity  Trust  Co.  Balt 

Northern  Trust  Co.  Phlla 
Checks  mailed 

BkrsTr.NY  ;AIexBr'n,Bal 


1907 

1920 

1897 

1904 

1901 

I'M" 

1913 


Merc  Tr  & Dep  Co.  Balt 
Checks  mailed 
Continental  Tr  Co.  Balto 


New  York 

Guaranty  Trust  Co,  N Y 
U S Mtge  & Tr  Co,  N Y 
■Guaranty  Trust  Co,  N Y 
U S Mtge  & Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Equitable  Trust  Co.  N Y 


The  Maryland  P.  S.  Commission  Nov.  26  1918  authorized  an  increase  in 
the  secondary  gas  rate  from  35  to  50  cents  per  1 .000  cubic  feet  effective 
Dec.  1 1918.  The  commission  also  reduced  the  B.t.u.  standard  from  600 

to  650. 

On  April  1 1910  laws  were  signed  repealing  monopoly  Acts.  V.  90.  p.  979 
8TOOK. — Capital  stock  authorized.  $30,000,000:  reserved  for  conver- 
sion of  $8,500,000  convertible  notes  of  1916.  $7,727,300.  See  below  and 
V.  10|'2P^  1595:  V.  105,  p.  1306.  1712.  Notes  payable  Dec.  31  1919. 

DIVS.—  11912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920- 

On  common%\  5 5 % 6J£  7 7 7M  8 8 text 

The  dividend  rate’was  Increased  from  15*  to  2%  quar.  (8%  p.  a.)  with 
the  April  1917  distribution  and  so  continued  till  and  incl.  July  1920. 

CONVERTIBLE  NOTES.— Auth.  issue  $8,500,000:  dated  Nov.  15  1916- 
due  Nov.  15  1921.  Convertible  at  option  of  holders  after  Nov.  15 1918  into 
i stock  at  $110  per  share.  Also  subject  to  call  by  the  company,  all 


up  to  30  days  prior  to  date  of  redemption.  Secured  by  1st  Ref.  Mtge.  of 
1919  pari  passu  with  the  bonds  issued  thereunder  or  provision  made  therefor. 
— V.  108.  p.  1167. 

The  $5,000,000  7%  Secured  Convertible  gold  notes,  issued  in  Mar.  1919 

' " ' . par  for  par 
_ Fd.  bonds, 

. 1 redemption  convertible  up  to  30  days  before 

redemption  date),  and  are  subject  to  call,  as  a whole,  at  any  time  on  60 
days’  notice  at  103  and  int.  prior  to  Feb.  1 1920:  at  102  and  int.  on  Feb.  1 
1920,  and  prior  to  Feb.  1 1921 : and  at  101  and  int.  on  and  after  Feb.  1 1921 . 
They  are  secured  by  pledge  of  $6,000,000  mortgage  bonds,  viz.,  $2,500,000 
First  Mortgage  5%  bonds  of  the  Consolidated  Power  Co.  of  Baltimore,  due 
1937,  and  $3,500,000  First  Refunding  Mortgage  6%  bonds  of  Consolidated 
Gas  Elec.  Light  & Pow.  Co.,  of  Baltimore,  due  Feb.  1 1949. 

BONDS.  &c.— As  to  the  $15,000,000  Gen.  M.  41*8,  see  table  and  V.  103. 
p.  2158:  V.  80.  p.  1731.  714,  1481:  V.  88.  p.  233;  V.  91,  p.  41.  1632:  V.  92- 
p.  1376,  1502,  1568;  V.  93.  p.  1791:  V.  96.  p.  1704:  V.  98.  p.  239;  V.  105- 
p.  1306. 

First  Refunding  Mortgage  of  1919. 

The  lsf  Ref.  Mtge.  of  1919  will  cover  all  property  now  owned  or  here- 
after acquired.  Authorized  issue  not  to  exceed  $100,000,000;  Bankers 
Trust  Co.,  N.  Y.,  Trustee.  Initial  $3,500,000  pledged  to  secure  7% 
notes  and  with  $1,500,000  additional  reserved  for  conversion  of  said 
$5,000,000  7%  notes  bear  6%  interest,  and  will  mature  Feb.  1 1949, 
but  will  be  redeemable  on  60  days'  notice,  viz.  (a).  In  first  5 years  at  110 
and  int.;  (6)  next  5 years  at  107  1*  and  int.;  (c)  next  15  years  at  105  and  int.; 
(d)  last  five  years  before  maturity  at  102  and  int.  Subsequent  series  to 
bear  such  interest,  mature  at  such  times  (not  later  than  Feb.  1 1999)  and 
be  redeemable  at  such  prices,  as  may  be  fixed.  (V.  108,  p.  1062,  1167,  1612, 
1824.) 

Sufficient  of  the  new  bonds  will  be  reserved  to  retire,  par  for  par,  (a) 
all  underlying  securities  of  the  company  and  of  its  subsidiaries,  and  (6) 
any  convertible  5%  notes  due  Nov.  15  1921  not  converted  into  common 
stock  prior  to  maturity.  (Said  convertible  5%  notes  are  secured  pari  passu 
with  bonds  issued  under  this  mortgage.)  The  remainder  authorized  will  be 
issuable  only  for  80%  of  the  cost  of  additions  and  improvements.  Annual 
sinking  fund  from  Aug.  1 1922.  equal  to  1%  of  the  total  of  these  bonds  from 
time  to  time  outstanding,  to  purchase  or  call  them  for  cancellation  in 
amounts  prorated  over  all  seriesioutstanding. 

The  remaining  $354,232  5%  Cons.  Debenture  stock  was  called  for  pay- 
ment at  110  on  Feb.  1 1920. 

Of  the  50-year  Gen.  41*8  of  1904  of  Consol.  Gas  Co.,  $6,100,000  have  been 
Issued.  Fidelity  Trust  Co.,  trustee.  No  further  bonds  can  be  Issued  except 
to  retire  the  5s  due  1939.  V.  78,  p.  1964.2014.  2387;  V.  79.  p.  1643;  Y.88. 
p.  193;  V.  90.  p.  1173.  1493;  V.  91.  p.  41;  V.  96,  p.  363,  491.  718.  949; 
V.  99.  p.  1050. 

The  Baltimore  Electric  Co.  5s  ($7,500,000  authorized  Issue;  Northern 
Trust  Co.  of  Phila.,  trustee)  are  secured  by  a lien  on  the  property  and 
$1.155 .000, Consol.  Gas  El.  L.  & P.  Co.  gen.  41*s.  V.  85.  p.  598.  1271 
1340;  V.  87,  p.  741;  V.  108,  p.  1166. 

The  Public  Service  Building  Co.  has  erected  a 20-story  building  which 
is  leased  to  the  Consolidated  Co.  for  25  years  under  an  annual  'chazge 
sufflcieat  to  pay  Int.  and  sink,  fund  on  the  bonds,  divs.  and  sink,  funds  on 
taxes,  maintenance.  &c.  There  have  bees 
.000  pref.  stock  and  $439,000  common  stock. 


the  pref.  stock,  oper.  exp.,  taxes,  maintenance.  &c.  There  have 
sold  $9*0.000  1st  M.  5s,  $700,000  pi 
See  V.  101.  d.  1017;  V.  103.  p.  764. 


The  $5,000,000  secured  gold  notes  of  The  Consolidated  Power  Co.  of 
Balt,  were  issued  In  Aug.  1017  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lines,  &c.  On  and 
after  Aug.  1 1918  leased  to  Consol.  Gas,  Elec.  Lt.  & P.  Co.  of  Balt.  The 
notes  (guaranteed)  are  secured  by  $6,000,000  of  a $15,000,000  bond  issue 
of  the  Power  Co.  [A  further  $2,500,000  of  the  bonds  were  pledged  in  Mar. 
1919  as  part  security  for  7%  Secured  Convertible  notes.]  Tho  notes  are 
callable  as  a whole  at  103  and  int.;  on  and  after  Aug.  1 1919  at  102;  and  on 
and  after  Aug.  1 1920  at  101.  V.  105,  p.  501.  As  to  same  company’s  3-year 
notes  of  1918,  see  V.  107,  p.  1483. 

REPORT— For  1919,  in  V.  110,  p.  1181,  showed: 

Cal.  Year  Years  ending  June  30 

1919.  1917-18.  1916-17.  1915-16. 


Total  gross  income $12,813,617  $10,619 


Net  earnings 

Surplus  for  divs. , &c 

Preferred  dividends  (6%) 

Common  dividend 

Reserve  for  contingencies 
Reserve  for  depreciation, 
amortization.  &c 


$8,498,809  $7,431,769 
4,018,645  3.583,693 

2,346,422  2.003,635 

$226,588  $246,225 

162,026  (8)1 .150,864(7 J*) 1079158  (7)885,578 

394.000  250.000  300,000  134,542 

925.000  725.000  600,000  550.000 


4,203.905 
2,132.565 
(x) 


Net  surplus $36,063  $6,701  $140,675  $97,289 

x Preferred  stock  retired  April  2 1917. 

OFFICERS. — Chairman,  J.  E.  Aldred;  Pres.,  Herbert  A.  Wagner;  V.-Ps, 

Chas.  M.  Cohn  and  Chas.  E.  F.  Clarke:  Sec.,  Wm.  Schmidt  Jr.:  Treas., 
John  L.  Bailey.  Office,  Liberty  & Lexington  Sts.,  Baltimore. — (V.  110, 
p.  564,  1181,  1283,  1645.) 

CONSOLIDATED  TEXTILE  CORP.— ORGANIZATION— Incorp. 
in  Delaware  in  Oct.,  1919  to  acquire  all  the  properties,  assets  &c.,  of  the 


Pilot  Cotton  Mills  Co.,  Raleigh,  N.  C.,  James  N.  Williamson  & Sons  Co., 
Burlington,  N.  C.,  owners  of  the  Ossipee  and  Hopedale  mills,  and  the  Ella 
Mfg.  Col.  of  Shelby.  N.  C.  The  four  mills  contain  40,340  spindles  and  1.019 
looms,  together  with  water-power  plants,  dye-houses,  &c.  Acquired  90% 
of  the  stock  of  Lynchburg  Cotton  Mills  Co.  in  1919,  and  in  Jan.  1920  ac- 
quired stock  control  of  the  Windsor  Print  Works  of  North  Adams,  Mass. 
V 110,  p.1091. 

Rights. — 55,000  shares  of  stock  (no  par  value)  were  offered  to  stockholders 
of  record  Dec.  15  1919  at  $30  a share. 

DIVIDENDS. — An  initial  dividend  of  75c.  a share  was  paid  in  Jan.  1920 
same  amount  paid  in  April  1920. 

Notes. — The  3-year  notes  of  1920  are  convertible  at  the  rate  of  22  shares 
of  com.  stock  for  each  $1,000  notes.  Sinking  fund  $125,000  s.  a.  to  pur- 
chase or  retire  notes  at  not  exceeding  102  j*  & int.  V.  110,  p.  1529. 

EARNINGS.— See  V.  110,  p.  1091,  1751. 

DIRECTORS. — Frederick  K.  Rupprecht  (Pres.),  Eugene  V.  R.  Thayer, 
Sherburne  Prescott  (Treas.),  Leaville  McOampbell,  Charles  M.  Walton  Jr., 
Alien  F.  Johnson  (V.-P.),  Alfred  L.  Ferguson  (V.-P.),  W.  S.  Prankard, 
Allan  A.  Ryan,  T.  Edward  Hambleton,  Henry  B.  Stimson.  V.  110,  p.  1293, 
1645,  1751.) 

CONSOLIDATION  COAL  CO.,  MD.— Inc.  in  Md.  1860.  V.  82,  p.1043  * 

Owns  301,130  acres  of  land  in  Maryland,  West  Virginia,  Kentucky  and 
Pennsylvania.  V.  88,  p.  1256,  1375.  Also  owns:  (1)  Entire  capital  stocks 
as  follows:  (a)  $1,500,000  Cumberland  & Pennsylvania  RR.,  which  see 
under  “Railroads"  above;  (6)  $4,000,000  Somerset  Coal  Co.;  (c)  $1,000,000 
Fairmont  Mining  Machine  Co.;  (d)  $650,000  Consolidation  Coastwise  Co. 
(c)  $10,000  Fairmont  Coal  Co.;  (/)  $100,000  Monongahela  Service  Co.; 
(g)  $20,000  Cassv.  & Monon.  RR.  Co.;  ( h ) $5,000  Canal  Towage  Co.; 

( i ) $5,000  Penmount  Coal  Mining  Co.,  and  $500  Maryland  Construction  & 
Contracting  Co.  (2)  Majority  stocks  viz.:  (a)  5,400  shares  pref.  and  18,900 
shares  com.  of  Northwestern  Fuel  Co.,  owning  large  docks  at  Washburn, 
Green  Bay  and  Superior,  and  yards  at  St.  Paul  and  Minneapolis;  (6)  $1 ,457,- 
600  of  the  $2,660,000  capital  stock  of  Metropolitan  Coal  Co.  of  Boston,  and 
$1,301,800  stock  of  Coastwise  Transportation  Co.  V.  106,  p.  931;  V.  103, 
p.  2431;  V.  78,  p.  1271;  V.  79,  p.  502;  V.  88,  p.  1200;  V.  95,  p.  683. 

Coal  mined  in  1919.  including  subsidiaries,  7,200.333  net  tons,  and 
714,562  net  tons  mined  by  lessees.  See  56-year  record,  V.  110,  p.  1202. 
Owns  $1,500,000  stock  of  Cumberland  & Penn.  RR.  and  guarantees  its 
$1,000,000  bonds.  As  to  allied  Elk  Horn  Fuel  Co.,  see  that  co.  below. 
Govt,  fuel  control.  V.  105,  p.  1949,  1851,  1852.  V.  106,  p.  2760. 

pital  stock  was  increased  from 
d in  Mar.  1( 

was  Daid  in  E 

1918.  V.  106  p.  1233,  1580. 

Stock  to  amount  of  $7,980,000  was  Issued  in  exchange  for  the  $7,000,000 
debenture  bonds  and  accrued  interest  at  maturity  Feb.  1 1917;  the  deben- 
tures were  held  by  the  Rockefeller  interests  and  the  conversion  is  understood 
to  have  given  them  a majority  interest.  V.  104,  p.  365,  767,  1804. 

DIVS.  (%).’06. ’07.  '08.  1909.  ’lOto'16  ’17.  ’18.  ’19toApr30’20 
Since  1903 6 6 6 6 & 2 ex.  6 yearly.  6 6 14*  quar. 

do  extra 2 2 2 0 — Feb.,  3.  

do  instock  ..  ..  60  --  5 Apr..  14  

In  1918,  Jan.  31.  14*  (qu.);  Feb.  11.  3%  extra;  April  20,  14%  in  stock. 
V.  106,  p.  1580,  1233.  193.  i 

BONDS.— "1st  & Ref."  M.  5%  (V.  106,  p.  1475;  V.  91,  p.  1514,  1330. 
1256;  V.  92.  p.  464;  V.  94.  p.  1053,  1059;  V.  95.  p.  621;  V.  96.  p.  949,  1705) 
had  a 1st  lien  on  194,970  acres  of  coal  lands  or  rights  (incl.  100,000  acres  pur- 
chased Nov.  1910)  and  a general  lien,  subjeot  to  about  *11,000,000  prior 
bonds,  on  the  remaining  property,  about  106,160  aores,  and  on  other 
tangible  assets.  Including  mining  plant,  tugs,  barges,  coal  cars,  securities, 
&o..  aggregating  *21,469.075.  Sinking  fund,  2o.  per  ton  mined  In  flrst 
5 years,  then  3o.  for  15  years,  4o.  for  10  years  and  5o.  for  remaining  10 
yrs.  Depreciation  oharge  of  2 4*o.  per  ton.  &o.,  also  oharged  agst.  operation. 

Status  of$ 40,000.000  First  and  Refunding  Mortgage  Bonds  Dec.  31  1918. 
Reserved  to  retire  prior  lien  bonds  (see  table  at  head  of  page).. $9. 146, 000 
Pledged  as  collateral  under  6%  convertible  secured  gold  bonds..  6,600,000 

Retired  by  operation  of  sinking  fund 1,620.000 

' • • * ” --%ofcost._  5,978,000 

28,000 17.356,000 

1913  were  secured  by 

......  100,000  Northwestern 

Fuel  Co.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Coal  Co. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  common 
stock  at  $105  per  share  up  to  Feb.  1 1922  (except  that  In  case  of  redemption 
In  whole  or  part  at  105  on  Feb.  1 1916  or  any  Int.  day  thereafter  conver- 
sion right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 
time  deposit  In  lieu  of  the  shares  named  “1st  & ref."  M.  5%  bonds  equal  to 
111  1-9%  of  the  par  value  of  the  shares  withdrawn,  or  on  any  after  Feb.  1 
1916  withdraw  said  shares  at  80%  * ■ • - ■ 

bonds  at  105%.  To  Dec.  31  1919  : 

V.  96.  p.  363.  421.  491.  556.  792:  V.  98.  p.  997. 

Of  Fairmont  Coal  Co.  $6,000,000  1st  M.  6s.  $1,273,000  had  on  Dec.  31 
1919  been  retired  by  sinking  fund  and  $189,000  was  pledged  under  First  & 
Ref.  Mtge.  of  1910.  V.  106.  p.  1475. 

REPORT.— For  1919  in  V.  110,  p.  1191,  1201,  showing: 

Gross.  Net.  Int.,&c.  Fed' l Tax.  Dividends.  Bal.,  Sur. 

1919-$23,507,556  $6,149,700  $2,962,328  $178,094  $2,411,854  $5,974,424 
1918-$26, 148.895  $8,507,398  $2,727,897  $770,810  $2,410,046  $2,598,645 

1917-  26,113,204  12.792,349  2,790,059  1,491,067  3,121,290  5,389.933 
1916.  17.342,366  6.131.919  2,056,364  1,500,781  2.574,774 

The  total  surplus  Dec.  31  1919  was  $56,923,728.  In  1913  revaluation  of 
coal  lands  added  $38,925,971  to  total  surplus. 

Pres.,  Clarence  W.  Watson.— (V.  110,  p.  363,  1191,  1201,  1293-) 

CONSUMERS  POWER  CO.  (OP  MAINE).  MICH.— See  "El.  Ry.  Sec.. 

CONTINENTAL  CAN  CO —ORGANIZATION.— Incorp.  In  N.  Y . 
Jan.  17  1913.  Operates  "23  up-to-date  mills"  at  Oanonsbure.  Pa  V.  95, 
p.  1610:  V.  96,  p 363;  V.  104,  p.  555,  2643.  Agreement  with  Vulcan  De- 
tinning  Co.  See  that  company. 

STOCK. — The  preferred  Is  callable  . all  or  part,  at  126  and  aecrued 
dlv..  also,  beginning  in  1915.  for  annual  sink.  fd.  of  3%  of  Issue,  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  4 quarterly 
divs.  are  In  default.  In  which  case  the  election  Is  vested  exclusively  In  the 
pref.  until  all  the  defaults  have  been  made  good.  No  mtge.  or  increase 
In  pref.  stock  without  consent  of  75%  of  each  class  of  stock.  Dividend  on 
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INDUSTRIAL  STOCKS  AND  BONDS- 


[Vol.  110. 


Continental  Candy  Corp. — Stock  500,000  shares 

Continental  (Fire)  Insurance  Co — Stock 

Continental  Motors  Corp— 


Pref  (a  & d)  stk  7 % cum  s f text 

Serial  notes.  A,  B,  O & D red  101 xxxc" 

(The)  Continental  Oil  Co— Stock  *12.000.000. 

Co  offer  Range  Co — Capital  stock  $10,000,000- ----------- 


1st  M.  g sink,  fa  red  105 xc* 

Debentures  g *114.000  called  yearly  par  (V  85.  p 527)— z 

N Y Glucose  Co  first  mtge  assumed  gold  s f (see  text) z 

Guaranteed  Debentures — 

Nat  Starch  Co  debs  g guar  p & I (V  94.  p.  127) z 


1909 
1906 
1901 

1910 
Co.,  vi 


10 
100 
1,000 
100 
25 
100 
100 
1,000 
1.000 
i text 

1.000 


14.596.750 
2.265.900 
5,000,000 
See  text 
9,858.800 
49,784,000 
29,826,933 
a4, 78 1,000 
b620 ,000 
C727.040 

d5, 168 ,000 


Q — J 

7 g A & 
12%1919  Q — h 
10inl9l9  ~ ' 

See  text 
See  text 
5g 

5 g 

6 g 
5g 


Q — J 
M & N 
M & N 


Last  Dividend  Places  Where  Interest  ant 
and  Maturity  Dividends  are  Payable 


May  15  '20.  2% 
July  15  1920  1*4 
See  text 
See  text 
June  15  '20  2% 
See  text 
Apr  15  '20  1J4 
May  1 1934 
Nov  1 1931 
Sept  1 1926 

July  1 1930 
(cost)  *2,240,2 


Central  Union  Trust  Co 


New  York  and  Chicago 
Checks  mailed 
Boston 


Title  Guar  & Tr  Co.  N Y 
do  do 

do  do 

Title  Guar  & Tr  Co.BUlyn 

farmers'  I,  & Tr  Co.  N ' 
18(along  with  *2,033.000 


pref.  from  organization  to  Apr.  1 1920,  incl. . 1 %%  quar.  (7%  per  annum). 
On  common  Oct.  1 1915  to  Jan.  1 1918,  Incl.,  5%  p.  a.  (1  >4%  Q.-J.).  also 
Feb.  21  1918,  35%  in  com.  stock;  April  1918  to  July  1919.  114%  quar. 
In’vOct.  1919  and  Jan.  and  Apr.  1920  paid  1H%  quar. 

In  June  1917  to  provide  additional  working  capital  to  take  care  of  the 
growing  business,  *2,000.000  (25%)  now  common  stock  having  been  under- 
written, was  offered  at  par  to  common  stockholders,  V.  105.  p.  2275; 
V.  106,  p.  90.  making  the  total  common  *10,000,000.  In  Jan.  1918  In- 
creased the  auth.  common  stock  to  $15,000,000  and  the  outstanding  Issue 
to  *13,500.000  through  a stock  dividend  of  35%.  V.  105,  p.  2275.  2458. 
V.  104,  p.  2455,  2555:  V.  105.  p.  392.  Of  *5.500.000  pref..  *990.000  was 
redeemed  to  Dec.  31  1919. 

REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  110,  p.  657. 
Cal.  Deprecia-  Federal  Pref.  Common 

Year.  Net.  tion.  Taxes.  Divs.  Dividends.  xSurplus. 

1919-S4, 139.778  *664,815  *850,000  *318,552  (6K)*877,358  *1,264,053 

1918-  3,728,269  229,226  900,000  327.250  (6%)  809,776  897,017 

1917-  4,531,370  400.392  850.000  344.575  (5%)  450.000  2.486.403 

1916-  2.610.665  323,111  44.000  353.237  (4%)  400.000  1.390.317 

x Shown  after  deducting  *165,000.  redemption  of  pref.  stock. 

Office,  Syracuse,  N.  Y. — (V.  110,  p.  657;  V.  109,  p.  1082.) 
CONTINENTAL  CANDY  CORP.— ORGANIZATION.— Incorp.  in 
New  York  May  27  1919  and  in  June  1919  purchased  the  two  factories  of 
the  Novelty  Candy  Co.,  a subsidiary  of  the  Corn  Products  Refining  Co., 
one  located  in  Jersey  City  and  one  in  Chicago.  For  full  statement  to  the 
N.  Y.  Stock  Exchange  see  V.  109,  p.  687. 

STOCK. — The  stockholders  of  record  Oct.  8 1919  were  given  the  right 
to  subscribe  up  to  Nov.  13  1919  to  70,000  shares  of  stock  (no  par  value)  of 
Buddy  Buds,  Inc.,  at  *5  a share  to  the  extent  of  14%  of  their  holdings. 
—(V.  109.  p.  1277). 

DIVIDENDS. — An  initial  dividend  of  25  cents  per  share  was  paid  in 
Jan.  1920.  The  same  amount  was  paid  in  Apr.  1920. 

EARNINGS,  &c. — of  the  two  factories  mentioned  above  compare  as 
follows: 

Output  Net  Net  Before 
Calendar  Years — (16s.)  Sales  Fed.  Taxes. 

1917  - — .19,000,000  *2,668,496  184,477 

1918  -.20,000,000  3.732.156  804.559 

Income  account,  8 months  ended  Dec.  31  1919:  Net  sales,  *3,155,588; 

cost  of  sales,  32,280,433;  selling,  administrative  & gen.  expenses,  *516,283; 
net  profit  after  providing  for  Federal  taxes  *358,872. 

DIRECTORS. — Benjamin  Schneewind  (Pres.),  Charles  W.  Stiger. 
Chicago;  W.  A.  Millet  (V.-P.),  Jersey  City,  N.  J.:  Allan  A.  Ryan.  J.  R- 
Coffin  (Treas.),  Geo.  F.  Lewis  (Sec.),  Milo  B.  Bennett  (2d  V.-P.).  New 
York  office,  37  Wall  St.— (V.  110;  p.  1293.) 

CONTINENTAL  (FIRE)  INSURANCE  CO..  N.  Y.— Stock  listed  on 
N.  Y.  Stock  Exchange  In  Feb.  1916.  In  Jan.  1916  (a)  the  authorized  issue 
was  increased  from  *2.000.000  to  *10.000,000;  (6)  the  par  value  of  shares 
was  changed  from  *100  to  *25  each;  (c)  *7,000.000  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a stock  dividend;  and  (d) 
*1,000,000  new  stock  was  offered  to  stockholders  for  subscription  at  par 
Cash  divs.,  1911  to  Jan.  1916,  50%  per  annum;  1916,  July.  5%;  1917 
Jan.  and  July,  6%;  1918,  Jan.,  6%;  July,  8%;  1919,  Jan.  and  July,  10%. 
1920.  Jan.,  10%.  Henry  Evans,  Pres.;  Ernest  Sturm,  Sec.  Office,  80 
Maiden  Lane,  N.  Y.— (V.  102,  p.  156,  611;  V.  104,  p.  167;  V.  106.  p.  339; 
V.  107.  p.  2379.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION.— Incorp.  In 
Virginia  In  Jan.  1917  (see  V.  104,  p.  259) . and  took  over  business  and  plants 
at  Detroit  and  Muskegon,  Mich.,  of  Continental  Motors  Co.,  makers  ol 
“Continental”  gasoline  motors.  Com.  stock  auth.,  *15,000,000;  par,  *10; 
outstanding  in  Mar.  1920,  *14,596,750,  issued  for  net  assets  (exclusive  of 
special  tools,  dies,  jigs  and  fixtures,  patterns,  designs,  drawings,  patents 
and  good-will),  valued  at  *7,227,369.  Pref.  stock  (offered  by  William  P. 
Bonbright  & Co.  and  Lee.  Higginson  & Co.)  is  callable  in  1920  as  a whole  at 
104  & div.,  increasing  1%  yearly  to  110  in  1926  and  thereafter.  Skg.  fund 
equal  to  20%  of  net  profits  remaining  after  pref.  div.  will  accumulate  until 
entire  issue  can  be  called.  Michigan  Securities  Comm,  in  Dec.  1918  removed 
its  restriction  on  dividends  upon  common  stock  to  6%  per  ann.,  earnings 
having  been  accumulated  as  ordered.  V.  107,  p.  2191;  V.  104.  p.  954. 
Divs.  on  pref.,  154%  quar.  from  April  1917  to  July  1920.  Div.  on  com. 
stock  No.  1,  June  15  1917.  1)4%;  Dec.  5 1917.  2%;  Feb.  1918  to  Aug.  15 
1919,  1 y2%  quar.;  Nov.  15  1919  to  May  15‘ 1920,  2%  quar.  V.  109,  p. 

795;  V.  105.  p.  2187,  2275. 

Notes. — The  *5,000,000  serial  gold  notes  mature  as  follows;  Series  “A” 
*500,000  April  1 1922;  series  ”B"  *750,000  April  1 1923;  Series  C *750,000 
April  1 1924;  series  D *3,000.000  April  1 1925.  No  mtge.  while  any  of  these 
notes  are  outstanding. 

REPORT. — For  year  ending  Oct.  31  1919,  V.  110,  p.  1085,  shows: 
Years  ending  Oct.  31—  1918-19.  1917-18.  954  mos.  ’17. 

Net  profits  after  mfg.,  maint.,  &c., 

exp.  incl.  deprec.  and  ord.  taxes *5.125,725  *1,939,785  *1,636,814 

Federal  tax  reserve 1,700,000  not  shown  240,000 

Preferred  dividend  (7%) 206,635  238,282  178,305 

Common  dividend (6H%)944,993  (8)1.162,784(354)217928 

Balance,  surplus *2,274,097  *538,719  *1,000,583 

Total  profit  and  loss  surplus  Dec.  31  1919,  *3,827,698. 

Pres.,  Benj.  F.  Tobin,  Detroit;  V.-Pres.,  R.  W.  Judson;  Sec.  & Asst. 
Treas.,  W.  R.  Angell;  Treas.,  G.  W.  Yeoman. — (V.  110,  p.  1085,  1293.) 

(THE)  CONTINENTAL  OIL  CO—  ORGANIZATION.  &c.— Incorp.  Id 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name 
each  share  of  stock  receiving  ten  times  the  amount  In  new  stock.  V.  96 
p.  492,  1091,  1158.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  bui 
segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.85.  p.  216.  790;  V.  93 
p.  1390.  Stock,  *3,000,000:  par,  *100.  Stockholders  voted  Sept.  17  1917 
to  increase  the  auth.  stock  from  *3,000.000  to  *12,000,000.  V.  105,  p 
1212.  Dividends  paid  Sept.  1913  to  March  1920.  12%  (3%  Q.  M.), 
Paid  200%  in  stock  on  April  30  1920.  In  June  1920  paid  2%.  Pres., 
E.  T.  Wilson;  Treas.,  G.  F.  Smith.  Office,  Denver,  Colo.  Earnings 
for  year  1915  (V.  103,  p.  2368).— (V.  110,  p.  1418,  2196.) 

COPPER  RANQE  CO.— ORGANIZATION.— Incorp.  in  Mich.  Jan.  21 
1899.  See  V.  105.  p.  610;  V.  101,  p.  925.  Has  extensive  land  holdin,- 
and  mineral  rights  in  Lake  Superior  district.  Mich.  Owns  the  stock  ol 
Trimountain  and  Atlantic  mining  companies  and  Copper  Range  RR.  (set 
“Railroads”),  99.69%,  97%  and  100%,  respectively,  and  50%  of  Champion 
Copper  Co. 


Dividends. — Since  Aug.  1915:  1915,  12%;  1916,  40%  1917.  40%  (10% 
Q--M-):  1918,  24%:  1919,  March  15  *1;  June  1919  to  June  1920,  50  cts. 
(2%)  quar.  V.  108,  p.  2025- 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  1852; 

„ J 1919.  1918.  1917.  1916. 

Copper  produced  (lbs.).  23,082,498  37.498,197  45,043,301  54.747,498 

Total  revenue *6,358,678  *9,481,563  *13.097,933  *13,910,036 

Net  for  dividends 972,653  2.895,615  4,966,825  6,078,190 

Dividends  paid (10)986,015(24)2366,394(40)3943,913(40)3941,648 

Pres.,  William  A.  Paine,  Boston. — (V.  110,  p.  1852.) 

CORN  PRODUCTS  REFINING  CO— ORGANIZATION.— Incorp 
Feb.  6 1906  per  plan  V.  82,  p.  103,  1321;  V.  85.  p.  527;  V.  86,  p.  1412;  V. 
87,  p.  42;  V.  96,  p.  996;  V.  90,  p.  845.  Plants  at  Argo,  Granite  City  and 
Pekin,  111.,  Edgewater,  N.  J.,  and  Oswego,  N.  Y.  (Nat.  Starch  Co.);  total 
daily  grinding  capacity  in  Aug.  1917,  135,000  bushels  (excluding  fire  re- 
serve plant.)  V.  105,  p.  501;  V.  84,  p.  696;  V.  87,  p.  938;  V.  88,  p.  628. 
1623;  V 90.  p.  845;  V.  92,  p.  465,  883;  V.  98,  p.  915. 

In  June  1916  the  U.  S.  District  Court  In  N.  Y.  held  the  company  to  have 
violated  the  Sherman  Anti-Trust  Law,  and  on  March  31  1919  a final  decree 
was  filed,  to  which  the  company  assented,  ordering  the  dissolution  of  the 
merger  not  later  than  Jan.  1 1921.  The  company  must  dispose  of  its 
plants  at  Granite  City,  HI.;  Davenport,  Iowa;  its  interest  in  the  stock  and 
other  securities  of  the  National  Starch  Co.,  with  its  plant  at  Oswego,  N.  Y.. 
and  the  stock  and  securities  of  the  Novelty  Candy  Co.,  which  has  plants  at 
Chicago,  111.,  and  Jersey  City,  N.  J..  to  a person  or  persons,  including  cor- 
porations, not  controlled  by  or  affiliated  with  the  Corn  Products  Refining 
Co.  and  the  company,  or  affiliated  corporations,  shall  not  have  any  officers 
or  directors  in  common  with  such  purchaser,  nor  shall  any  defendant  be 
such  purchaser.  Only  persons  or  corporations  intending  to  continue  the 
business  shall  be  eligible  as  purchasers. 

Accordingly  in  Aug.  1919  the  Novelty  Candy  plants  were  sold  to  the 
Continental  Candy  Co.  (V.  109.  p.  687).  In  Sept.  1919  also  the  Granite 
City  plant  was  sold  for  *4,500,000  to  the  Best-Clymer  Mfg.  Co.  of  St.  Louis 
and  is  now  owned  by  the  Temtor  Corn  Sc  Fruit  Products  Co.,  though  it  will 
continue  to  be  operated  by  the  Corn  Products  Refining  Co.  for  one  year 
under  a lease  ending  Oct.  1 1920.  The  Davenport,  la.,  plant  was  sold  to 
the  American  Cotton  Oil  Co.  in  Dec.  1919,  for  *250.000. — See  V.  109,  p. 
1277,  1463,  1702,  2267. 

The  decree  leaves  the  company  with  plants  at  Argo  and  Pekin,  111.,  and 
Edgewater,  N.  J.,  and  also  its  foreign  business  which  before  the  war 
amounted  to  25%  of  its  total  business.  The  sale  of  the  plants  involved  in 
the  decree  will  not  be  followed  by  a reorganization  or  readjustment  of  the 
capital  of  the  parent  corporation.  Instead  of  this,  the  proceeds  of  the  sev- 
eral sales  will  be  used  to  pay  off  the  funded  debt  resting  on  these  plants. 
V.  103,  p.  13.  63.  1689,  1891,  2345;  V.  105,  p.  501;  V.  106,  p.  90;  V.  108, 
p.  1392,  1723.) 

PREF. DIVS. — '07.  '08-T1.  1912.  '13.  '14.  ’15.  '16.  '17.  ’18.  ’19.  ’20- 

Regular  (%)..  7 4 yrly.  abt.6  555  5 7 7 7 See 

Extra  (%) 1 yrly 19.18  — — tex 

With  the  regular  1J£%  quarterly  the  pref.  shares  In  1917  received  In 
Jan..  April  and  July  each  5%  and  In  Oct.  4 1*6%.  extinguishing  all 
accumulations.  V.  104.  p.  1147,  2555;  V.  105,  p.  392.  Initial  quarterly 
div.  of  1%  and  H%  extra  on  common  paid  Jan.  20  1920.  V.  109,  p.  2442: 
V.  110,  p.  264.  Same  amount  was  paid  in  April  1920. 

BONDS. — Of  the  N.  Y.  Gluoose  6s.  4%  of  eaoh  bond  (540)  Is  retlrable 
Sept.  1 yearly  beginning  1902.  but  they  are  not  sub.  to  call.  V.  74.  p.  1086. 

The  1st  25-year  5s  of  1909  (510,000.000  auth.  Issue)  are  secured  by  a first 
ilen-on  all  the  property  of  the  company  and  its  subsidiaries  now  owned  or 
hereafter  acquired  (except  certain  real  estate  in  Chicago) , subject  only  to 
N.  Y.  Glucose  1st  6s.  Annual  sinking  fund  of  2%  ol  total  at  any  time 
Issued  may  be  used  to  draw  bonds  at  105  and  lnt.  Of  the  bonds  *6,115,000 
Issued  *2,696.000  had  on  Dec.  31  1919  been  acquired  by  the  company  by 
purchase  or  exchange.  As  to  other  bonds  retired  (largely  1917-18) . see  foot- 
note to  table  at  head  of  page  and  V.  106,  p.  1034.  V.  88,  p.  1064,  1256, 
1439;  V.  90.  p.  845.  846:  V.  93.  p.  348;  V.  105,  p.  1423. 

.Results  for  Quarter  ended  March  31. 

EARNINGS.—  1920.  1919.  1918.  1917. 

Net  earnings.. **5,684,353  $2,957,201  *3,912,843  *3,673.215 

Total  income 5,742.433  3,020,389  3,912,843  3,673,215 

Interest  and  deprec 637,914  578,089  570,814  791,206 

Pref.  dividends  (154%)  - 521,972  521,972  521,972  521,972 

Com.  div.  quar.  (1%)--  497,840  

Pfd.,  Apr  20.  ex.  ()*%)  248,920  - 

Balance,  surplus 3,835.787  1.920,328  2.820,057  2.360,037 

*Ne  teaming  from  operations  after  deducting  charges  for  maintenance 
and  repairs  and  estimated  amount  of  excess  profits  taxes. 

REPORT. — For  cal.  year  1919.  in  V.  110.  p.  968: 

1919.  1918.  1917.  1916. 

Profits  from  operations.*22,015,414  *24.282,303  *16,852,793  * 7,900.188 

lnt.  onldep.,  loans,  &C-.  523,561  215,844  219,958  146.294 

lnt.  & divs.  on  securities  920,935  828,205  314.472  231,081 

Rents  real  est.  not  in  op.  26*  2,60*  1,837  4,038 

Total  income *23,460,172  *25.328,954  *17,389,061  *8,281.600 

Interest  on  bonded  debt  *158.204  *201,187  *225,803  *255.608 

General  taxes 370.354  195.997  131.363  222,792 

Insurance 249.401  202,470  132,758  87,679 

Preferred  dividends 2.087.890  2,087,885  6,313.361  3,131,825 

Dividend  rate (7%)  (7%)  (21-6%)  (10)4%) 

Depreciation 2,407,843  2,594,899  2.050.676  807)044 

Com.  dividends  (1)4%).  746,760  - ' 

Inc.&  war  exc.  prof,  tax  6,500,000  13.000,000  3,500,000  

Repairs  & replacements.  612,230 

Special  & extraor.  losses.  56,885  482,000  *12,500 

Balance,  surplus 110,882.836  *6,564,516  *5,035,099  32.951,922 

On  Dec.  31  1918  the  profit  and  loss  surplus  amounted  to  *35,788,700. 

National  Starch  Co. — Results  for  Calendar  Years. 

Calendar  Net  Other  Bond  Insur.  & Deprecia-  Balance. 

Years — Profits.  Income.  Interest.  Taxes.  tion.  Surplus. 

1919 *739.494  *11,297  *159,208  x*361,253  *250.315  *178,014 

1918  - 948,293  13.938  197,652  *318.465  250.304  195.810 

1917  533.112  12.606  227,727  59,447  250.317  8,227 

x Includes  *250.000  reserved  for  Income  and  excess  profits  tax. 
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Cosden  and  Company— Common  stock 

No  par  value  stock.  See  text 

Pref  stock  7%  cumulative  convertible  87,000,000 

Convertible  s f bonds  $20,000,000  A & B text 

Cosden  & Co  (old)  1st  M convertible  s f bonds 

(Wm)  Cramp  & Sons  Ship  & Engine  Bldg  Co — See  text 

Crescent  Pipe  Line  Co — Stock  $3,000.000 - 

Crucible  Steel  Co— Common  stock  autnorlzed  $75,000,000.. 
Preferred  (a  & d)  7%  cumulative  $25,000,000  authorized.. 

Dividend  scrip  payable  annually 

Pitts  Cruc  Steel  Co  1st  M $250,000  yrly  begin  1916.UPi.xc* 

Halcomb  Steel  Co  2nd  M,  due  $55,000  yearly 

Cuba  Cane  Sugar  Corp — Com  stk  no  par  value  (see  text). 

Pref  stock  7%  cum  convert  red  120  $ 50.000.000 

Ten-year  Debenture  bonds  convertible  text Gc* 
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Guaranty  Trust  Co.  N Y 


The  National  Starch  Co.  has  outstanding  In  the  hands  of  the  public 
only  $16,200  pref.  and  $99,300  common  stock,  the  balance  being  owned  by 
the  Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s  (guaran- 
teed), only  $808,000  on  Dec.  31  1919  were  in  hands  of  public.  On  that 
date  the  company  itself  held  $2,033,000  the  issue  for  redemption  while 
the  Corn  Products  Refining  Co.  held  $2,995,000. 

DIRECTORS.— E.  T.  Bedford  (Pres.).  W.  J.  Matheson  (V.-P.),  E.  B 
Walden  (V.-Pres.),  G.  M.  Moffett  (V.-P.),  P.  T.  Fisher  (Sec.-Treas.) 
C.  H.  Kelsey,  O.  M.  Warner,  . G.  S.  Mahana  (V.-Pres.),  T.  P.  Kingsford, 
W.  H.  Nichols  Jr.,  A.  A.  Smith,  A.  B.  Boardman.  Preston  Davie,  F.  H. 
Hall,  Willis  D.  Wood.— (V.  109,  p.  175,  479,  891,  1277,  1612,  1702;  V.  110, 
p.  264,  968,  1293,  1852.) 

COSDEN  AND  CO- 

1917  as  a consolidation  (v.  roar,  p.  iiuio,  noo,  zoo/;,  rroperties:  in 

1919  was  operating  868  producing  wells  in  Oklahoma  and  controlled  over 
300.000  acres  in  Kansas,  Oklahoma,  Texas,  &c.,  including  10,000  acres  in 
Cushing  District:  (6)  pipe  line  system,  about  300  miles  in  length,  connecting 
the  producing  area  with  the  refineries;  (c)  2,062  tank  cars;  (d)  modern 
refinery  at  Tulsa,  Okla.,  said  to  have  a consuming  capacity  of  25,000  bbls. 
daily  if  producing  all  by-products,  75,000  bbls.  daily  if  ‘'skimming”  only 
the  gasoline,  kerosene  and  fuel  oil;  this  refinery  is  carried  on  the  books  at 
$14,000,000.  V.  109,  p.  680;  V.  105,  p.  822;  V.  107.  p.  2292. 

CAPITAL  STOCK. — It -was  announced  in  Oct.  1919  that  in  addition  to 
the  usual  dividend  the  future  policy  of  the  company  would  be  to  declare 
extra  dividends  in  stock  from  time  to  time  from  the  surplus  earnings.  For 
this  purpose  the  board  of  directors  recommended  to  the  stockholders  an  in- 
crease in  the  auth.  com.  stock  from  $25,000,000  to  $35,000,000.  V.  109, 
p.  1277,  1182,  1699.  The  pref.  stock  is  redeemable  at  $6  per  share  (all  or 
part) , preferred  as  to  assets  and  convertible  at  option  of  holder  into  com 
at  $15.  par  amount,  of  pref.  stock  for  one  share  of  common  stock  (par 
value  $5.) 

The  shareholders  voted  Feb.  14  1919  to  authroize  an  issue  of  stock  without 
any  nominal  or  par  value  in  lieu  of  certain  of  the  present  outstanding  and 
authorized  Common  stock,  and  to  exchange  five  shares  of  the  present  out- 
standing Common  stock  of  the  par  value  of  $5  each  for  one  share  of  stock 
of  no  par  value.  The  authorized  capital  stock  has  been  changed  as  follows: 
$7,000,000  pref.,  par  $5;  $2,344,400  com.,  par  $5;  1,400,000  shares  com. 
of  no  par  value.  Outstanding  (May  1920),  pref.,  $3,595,040;  com.  ($5 
par),  none;  com.  (no  par).  759,464  shares.  Compare  (for  voting  right, 
&c.)  V.  110,  p.  767,  468. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  in  addition  to  the  initial  quarterly  2% , payable  Nov.  1 
On  Feb.  1 1918,  in  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  In  common  stock 
In  lieu  of  cash  and  this  was  repeated  in  May;  Aug.  1918.  2)4  % was  paid  Id 
common  stock,  increasing  the  outstanding  stock  to  $18,011,398.  Nov. 

1918  to  Aug.  1919,  2)4%  each  paid  quar.;  Nov.  1 1919  and  Feb.  1 1920 
paid  2)4%  cash  and  2)4 % in  com.  stock.  See  “Capital  Stock"  above. 
In  May,  1920,  paid  divs.  of  12)4  cents  a share  on  the  $5  par  value  stock  and 
62)4  cents  a share  on  the  new  no  par  value  stock. 

BONDS. — Convertible  sinking  fund  gold  bonds  (V.  105,  p.  1000).  totaJ 
auth.,  $20,000,000.  Both  A and  B bonds  are  now  alike  as  to  security, 
conversion  and  all  other  rights.  Prior  to  July  1 1919  their  conversion  right 
were  different.  The  rate  of  conversion  for  both  series  in  Nov.  1919  was 
$12  75  face  amount  of  bonds  for  one  $5  share  of  com.  stock,  but  subject 
to  change  from  time  to  time  on  agreed  basis  when  and  as  the  amount  of 
outstanding  com.  stock  is  increased.  Annual  sinking  fund  equal  to  5%  of 
bonds  issued,  or  20%  of  net  earnings  whichever  is  larger.  In  June  1919 
$8,884,500  of  these  bonds  were  outstanding,  excluding  $1,250,000  in  sink, 
fund  and  $68,000  converted  into  stock;  $172,000  held  by  Cosden  & Co. 
(Okla.)  and  $3,000  in  treasury.  V.  107,  p.  1097;  V.  105,  p.  822;  V.  104,  p. 
1706.  Notes  payable  June  30  1919,  $3,076,358. 


Total  income $33,742,380 

Cost  of  refining,  &c 22,230,347 

Gen.  & admin,  expenses.  1,157,302 

Interest  & discount 859,181 

Int.  on  bonds,  &c 936,422 


Total  deductions $25,183,252 


Net  earnings $8,559,128 

Federal  taxes  (est.) 526,587 

Dividends  paid 2,518,095 


Surplus  for  period $5,514,444 


OFFICERS. — Pres.,  J.  S.  Cosden;  V.-Pres’ts.,  A.  W.  Gieske,  Jacob 
France  and  E.  R.  Perry:  Sec.  & Treas.,  E.  M.  Rouzer.  Offices,  Tulsa, 
Okla.,  and  Maryland  Casualty  Tower,  Baltimore,  Md. — (V.  110,  p. 
767,  1293,  1751.) 

-Incorp. 
).  916. 

In  June  1915  a large  interest  was  acquired  by  New  York  and  other  parties. 
V.  100,  p.  2013;  V.  101,  p.  50;  V.  102,  p.  156.  In  Nov.  1917  purchased  for 
some  $1,500,000  the  5)4-acre  plant  of  the  De  La  Vergne  Machine  Co. 
V.  105,  p.  2001.  War  and  other  business  Dec.  31  1918,  V.  108,  p.  1932. 
In  July  1919  American  Ship  & Commerce  Corp.  (see  above)  acquired  a 
majority  of  the  stock,  issuing  in  place  of  each  $100  share  acquired  five  shares 
of  its  own  stock,  with  no  par  value.  V.  109,  p.  372,  479. 

STOCK. — Stock  (as Increased  June  1903) . $6,250,000:  outstanding,  $6  - 
098,000;  par  of  shares.  $100.  Of  this.  $5,756,000  has  been  deposited  wltb 
voting  trustees,  viz  : E.  T.  Stotesbury  and  Levi  L.  Rue,  Phila. . and  Geo,  F 
Baker  N Y V 78  p.  921.  975.  1087:  V 101  p.  290:  V 102,  p 803 
Reported  in  May  1920  that  the  directors  had  voted  to  add  $15,000,000 
to  the  capital  of  the  concern,  of  which  $10,000,000  will  be  distributed  to 
stockholders  in  the  form  of  a stock  dividend. 

LATEST  / '96-’97.  ‘98.  '99.  '00.  '01.  '02.  '03-'16.  1917.  '18.  1919- 

DIV8  -_ % ( None  1 Vt  5 5 5 334  None  Aug.,  3%  6 7)4 

In  May  1917  resumed  dividends.  3%  being  paid  Aug.  1:  Feb.  1918  to 
Aug.  1919,  3%  s.-a.  In  Oct.  1919  and  Jan.  and  Apr.  1920  paid  1)4%. 
V.  109,  p.  1277. 

Funded  Debt  as  of  Dec.  31  1919. 

20-year  5%  serial  notes  of  1903,  due  $170,000  s.-a.  Jan.  1 1920  to 
July  1 1923.  but  callable  at  102)4.  Secured  by  deposit  of 

Consol.  Mtge.  5%  bonds $411,000 

1st  Mtge.  5gj>  gold  bonds  of  1899,  due  Mar.  1 1929,  but  call 


able  $25,000  yearly  at  110:  interest  M.  & S 1,000,000 

Consol.  Mtge.  bonds,  $7,500,000;  isued  in  exchange  for  20-year 


REPORT. — For  years  ended  Dec.  31:  1919.  1918- 

Net  earnings,  after  insurance,  taxes,  &c $2,958,286  $2,455,399 

Depreciation 654,100  380,001 

Total  interest  charges 199,624  267,993 

Balance,  surplus.. $2,104,562  $1,807,405 

DIRECTORS. — H.  A.  Berwind,  Andrew  Fletcher,  Hoboken,  N.  J., 
W.  Hinckle  Smith  (Chairman) , J.  K.  Mitchell,  C.  E.  Mather;  H.  B.  Taylor, 
Phila.;  Carroll  S.  Smith,  N.  Y.  City;  W.  Potts  of  Wyebrook,  Pa.;  J.  H. 
Mull,  Phila.;  Charles  Hayden,  N.  Y.;  Joseph  Gilfillan,  P.  M.  Chandler. 
Officers:  Pres.,  J.  Harry  Mull;  V.-Pres.,  H.  B.  Taylor;  Sec.  & Treas.,  C.  T. 
Taylor;  Asst.  Sec.,  R.  L.  Howe,  and  Asst.  Treas.,  C.  L.  Peterson;  Compt., 
Geo.  D.  Martin. — (V.  110,  p.  81.) 

CRESCENT  PIPE  LINE  CO.— ORGANIZATION,  &c.— Incorporated 
In  Pennsylvania  in  1891.  Has  pipe  line  from  Greggs,  Pa.,  to  Marcus  Hook, 
Pa.,  269  miles.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 
segregated  in  1911.  See  Standard  Oil  Co.,  V.  85,  p.  216,  790;  V.  93,  p. 
1390.  Stock,  $3,000,000:  par.  $50.  Dividends,  3%  quar..  Mar.  1912  to 
Mar.  1914  incl.;  June  1914,  2)4%;  Sept.,  2%;  Dec.  1914  to  June  1920, 
1)4%  quar.  V.  99,  p.  470.  1454. 

Calendar  Years—  1919.  1918.  1917. 

Net  income $161,417  $187,446  $167,129 

Dividends  (6%) 180,000  180,000  180,000 

Balance def.$18,583  sur.$7,446  def.$12,871 

— (V.  110,  p.  662,  767.) 

CREX  CARPET  CO.— (V.  106,  p.  819;  V.  106,  p.  1097,  1387;  V.  109. 
p.  1277,  1364,  1463.) 

CRUCIBLE  STEEL  CO.  OF  AMERICA.— ORGANIZATION.— Incor- 
porated in  N.  J.  on  July  21  1900.  V.  71.  p.  32;  V.  73,  p.  842;  V.  84,  p.  573; 
V.  101,  p.  290.  Fourteen  of  plants  owned  and  controlled,  Pittsburgh,  Pa., 
Syracuse,  N.  Y.,  Auburn,  N.  Y.,  Harrison,  N.  J.,  Jersey  City,  N.  J.,  Mid- 
land, Pa.,  McKees  Rocks,  Pa.,  &c.  V.  109,  p.  1789.  In  years  1916-17 
a large  part  of  the  exceptionally  heavy  earnings  were  applied  to 'additions 
and  Improvements  (new  open  hearth  steel  plant,  &c.),  to  render {the  com- 
pany impregnable  against  competition,  domestic  and  foreign,  $30,000,000 


_ improvements  under  way, 
no  new  work.  V.  109,  p.  1789. 

The  Pittsburgh  Crucible  Steel  Co.,  all  of  whose  stock  is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(V.  83,  p.  41) , owning  a plant  at  Midland,  Pa.,  also  501  acres  of  land,  and 
sold  $7,500,000  1st  M.  5%  bonds,  guar.  p.  & i.  by  Crucible  Steel  Co., 
maturing  $250,000  annually  beginning  1916;  outstanding  Aug.  31  1919, 
$5,830,000.  V.  92,  p.  525,  728;  V.  95.  p.  1272;  V.  99.  p.  1449;  V.  101,  p. 
1551;  V.  105,  p.  1895.  In  Aug.  1917  the  Pittsburgh  Crucible  Steel  Co.  was 
expecting  to  complete  early  in  1920  its  100  Koppers  by-product  coke  ovens 
and  a 600-ton  blast  furnace,  which  will  cost  approximately  $2,000,000. 
V.  107,  p.  406;  V.  108,  p.  893. 

Halcomb  Steel  Co.  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
(guar.  p.  & 1.)  see  V.  92,  p.  728,  397;  V.  103.  p.  2082;  V.  104,  p.  2346: 
V.  105,  p.  2545;  V.  106,  p.  811. 

The  foregoing  issues  constitute  the  $5,879,000  guaranteed  bonds  (as  of 
Aug.  31  1919)  mentioned  in  V.  105,  p.  1895. 

Guarantees  interest  ($45,000  yearly)  on  Norwalk  Steel  4)4s  of  1910, 
due  July  1 1929,  having  the  option  to  purchase  the  same  before  maturity 
at  80  and  Int.  (V.  95,  p.  424);  also  prin.  and  int.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  U.  S.  Steel  Corporation. 

CAPITAL  STOCK. — The  stockholders  voted  Feb.  16  1920  to  increase 
the  authorized  limit  of  common  stock  from  $25,000,000  to  $75,000,000,  with 
a view  to  stock  distributions  to  represent  accumulated  surplus  when  and 
as  the  directors  shall  deem  such  distributions  conservative.  Pref.  stock 
will  remain  $25,000,000.— V.  110,  p.  767. 

LATE  DIV.’08.  '09.  TO.  T1-T3.  T4.  T5.  T6.  T7.  '18.  T9.  20 

On  pref__%  0 5)4  7 7 yrly.  3)4  1)4  7 7 7 7 See 

Onacc  ns.%  (In  1910  Ye  & 10sc|  6 18)4  — --  text 

On  Com __  ..  __  __  ..  4 

In  cal.  year  1917  paid  the  regular  7%  (1)4  Q-M)  on  the  pref.  shares 
and  also  18)4  % of  accumulated  dividends,  clearing  all  accumulations. 

In  July  1919  an  initial  div.  of  1)4  % was  paid  on  the  common  stock,  and 
in  Oct.  1919  and  Jan.  1920  paid  3%.  V.  109,  p.  1182;  V.  108,  p.  2632. 
On  Apr.  30  1920  paid  3%  in  cash  and  50%  in  common  stock. 

REPORT. — For  year  ending  Aug.  31  1919,  V.  109,  p.  1789,  showed: 

Bal.,  Surp. 

Fise.Yr.  Promts.  Depr^.&c.  CcmUng.  Interest.  Pref.^Div.  or^ief. 

1918-19-14,093,005  4,171,489  347,308  (J%)1,750,000  7.824.208 

1917-18.19,939,226  5,759.000  368,098  (7%)1.750,000  12,062,128 

1916-17.16,161,237  3.375,000  503,879  (30)4)7,562,500  4,719,858 

1915-16.16,528,748  1.915.240  794,570  595,282  (8)4)2.125.000  11,098,655 

1914-15.  5,220.921  1,464,616  48.443  634.112  - - ---  3.073.750 

On  Aug.  31  1919  profit  and  loss  surplus  was  $15,774,800;  surplus,  appro- 
priated to  additions,  improvements.  &c..  $30,000,000. 

Chairman  and  Pres..  H.  S.  Wilkinson;  V.-P.,  Dr.  Jno.  A.  Mathews, 
Geo.  E.  Shaw,  J.  W.  Dougherty  and  R.  H.  Illingworth;  Treas.,  Geo.  E. 
Shaw;  Sec.,  H.  F.  Kress.  Office,  Oliver  Bldg.,  Pittsburgh,  Pa. — (V.  109, 
p.  175,  274,  778,  891,  1182,  1369,  1702,  1790,  1990,  2267;  V.  110,  p.  468, 
767,  1191.) 

CUBA  CANE  SUGAR  CORPORATION.— ORGANIZATION.— In- 
corporated In  Dec.  1915  In  N.  Y.  A consolidation  of  17  sugar  plantations, 
V.  103,  p.  64;  V.  102,  p.  1628.  In  July  1916  acquired  Stewart  Sugar  Co. 
of  Cuba.  V.  102,  p.  2344;  V.  103,  p.  64,  496.  Reported  in  May  1920 
that  the  company  had  purchased  Central  Violeta,  in  Santa  Clara  Province, 
Cuba,  V.  110,  p.  2196.  Crops  made  by  the  company:  Number  of  bags 
(7  bags  equal  one  ton  of  2,240  lbs.),  viz.:  1915-16,  3,174,168;  1916-17. 
3,261,621;  1917-18,  3,613,325;  1918-19,  4,319,189.  Status  in  July  1919 
(Goethals  and  committee  reports),  V.  109,  p.  274,  1463. 

STOCK.— Authorized.  $50,000,000  7%  cum.  conv.  pref.  (par  $100),  and 
1,416,667  shares  common  (Including  500,000  shares  reserved  for  conversion 
of  pref.  stock  and  416,667  reserved  for  conv.  of  7 % Deb.  bonds;  see  below): 
no  par.  Pref.  Is  redeemable  at  120  and  int.  and  Is  preferred  as  to  assets  and 
dividends  Convertible  into  common  share  for  share,  at  any  time  at  option 
of  holder.  V.  103,  p.  64,  1794. 

BONDS,  &c. — The  $25,000,000  10-year  7%  debentures  (offered  in 
Jan.  1920  at  100  & int.)  are  convertible  on  and  after  Jan.  1 1922  (or  sooner 
if  at  any  time  permitted  by  law)  into  common  stock  at  $60  per  share. 
Redeemable  on  60  day’s  notice  at  107)4  during  the  first  5 years,  105  during 
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Cuban-American  Sugar  Co — Common  stock 

■ Preferred  (a  & d)  stock  7%  cumulative 

First  Lien  g notes  call  101.  due  $2, 000.000  yrly.Cexxxxc* 

Cudahy  Pack  Co-lstM$12 ,000 ,000  s f calll02  X c*&r*x 

Sinking  fund  gold  notes  $10,000,000  call  101&lnt_IC.xxxc* 
Cumberland  Pipe  Line  Co— Stock  $1,500,000  V.  105.  p.502 
Cumberland  Telep  & Teleg— 1st  & Gen  M $15,000,000 

authorized  red  text Col.xc*&r 

Curtiss  Aeroplane  & Motor  Co — Common  stock 

Pref  stock  7%  cum  s fd  call  at  105  till  Jan  1 '18  then  110-.. 
Dallas  Power  & Lt  Co — See  Electric  Ry.  Section. 

Dayton  Power  & Light  Co — Common  stock  $14.000,000 

Pref  stock  0%  cum  callable  at  110  & diva  $6.000.000 

' .Eq. 
-1C. 
-K.c* 

1st  lien  & gen  M 3-yr  7s  auth  $5,000,000  call  text.Ce.xxx.c* 


1918 

1910 

1918 


Dayton  Ltg'Co  1st  & Ref  Mtge  call  107 M assumed. Eq.c* 
Dayton  El  Lt  Co.  1st  M call  107 K ' * 

1st  & Ref  M $20  000.000  s frail  105 


1907 

1901 

1911 

1920 


$10 
100 
1.000 
1.000 
100  &c 
100 

600  &c 
None 
100 

100 
100 
1,000 
1,000 
1.000 
500  &c 


$10,000,000 
7.893.800 
2.000,000 
8 213,200 

8.500.000 

1.500.000 

15,000.000 

218,060shrs 

5,463,100 


.432,000 

265,000 

.540.000 

,000,000 


See  text 
7 per  ann 

6 g 
5 g 

7 g 

See  text 


Q — J 
Q — J 
J & J 
J & D 
J&  J 15 
See  text 

J & J 


See  text 
Sept  30  ’20  1 
Jan  1921 
Dec  1 1946 
July  15  1923 
Dec  15’18. 12% 

Jan  1 1937 


129  Front  St.  N Y 
do  do 

New  York 
Boston  & Chicago 
N Y,  Boston  & Chicago 
Checks  mailed 

Columbia  Tr  Co,  N Y 


6 In  1919 
5 g 
5 g 


Jan  15  ’203^% 

Feb  10  1920  4% 
Apr  1 1920  1 H 
Mar  1 1937 
Mar  1 1921 
June  1 1941 
Mar  1 1923 


52  Vanderbilt  ave,  N Y 


Equitable  Trust  Co,  N Y 
Harris, Forbes,NY&  Chic 
Columbia  Tr  Co.  N Y 
New  York 


the  sixth  year,  104  during  the  seventh  year,  103  during  the  eighth  year, 
102  during  the  ninth  year  and  101  thereafter,  but  the  right  of  redemption 
shall  not  be  exercised  until  not  less  than  60  days  after  the  debenture  bonds 
shall  have  become  convertible.  No  mortgage  may  be  created  while  any 
of  these  debentures  are  outstanding  except  purchase  money  mortgages. 
V.  109,  p.  2174;  V.  110,  p.  363. 

DIVIDENDS.— On  pref.  April  1916  to  Apr.  1 1920,  7%  p.a.  (1M%  qu.) 

REPORT.— For  year  ending  Sept.  30  1919,  see  V.  109,  p.  2073,  2442. 


1918-19.  1917-18. 

Reserves 2,150,000  1,750,000 

Pref.  divs 3,500,000  (7)3,500,000 

Balance 3,884,580  626,424 


1918-19.  1917-18. 

Net  profits 11,069,880  7,390,604 

Interest  chgs__  555.810  679,654 

Res.  for  taxes. , 979,490  834,525  ...  ___ 

x Includes  income  and  war  excess  profits  taxes. 

Total  p.  & 1.  surplus.  Sept.  30  1919,  $16,712,303.  Bills  payable  Sept. 
'30  1919  $15,000,000 

OFFICERS. — Frederick  Strauss,  Chairman;  Manuel  Rionda,  Pres.; 
Regino  Truffin;  Frederick  Strauss,  Alfred  Jaretzki  and  B.  Braga  Rionda 
Vice-Presidents;  H.  F.  Kroyer,  Sec.  and  Treas.  N.  Y.  office,  123  Front  St. 
—(V.  110,  p.  81,  264,  363,  468,  1751,  1852,  2196.) 

CUBAN-AMERICAN  SUGAR  CO.— ORGANIZATION.— Incorporated 
Sept.  19  1906  In  New  Jersey  and  controls  and  operates,  through  Its  sub 
companies,  eight  sugar  plantations  in  Cuba  and  two  sugar  refineries,  one  in 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations. 
700,000  tons  of  sugar.  Compare  V.  89,  p.  719:  V.  90.  p.  910. 

DIVS.—  ( 09.  ’10.  ’11-’14.  ’15.  ’16.  ’17.  ’18.  ’19.  1920 

On  pref.. %\1%  854  7 y’ly  14  7 7 7 7 See  text 

On  common ..  10  10  10  10 

Com  extra io  10  

Comstock __  __  40  

In  1920:  Jan.  1 and  April  1,  2H%  each;  in  May  1920  two  divs.  of  $1.75 
per  share  were  declared  on  the  new  $10  par  value  stock,  payable  July  1 
and  Sept.  30  1920-  V.  110,  p.  2196. 

On  Oct.  1 1917  an  extra  cash  dividend  of  10%  was  paid  with  the  regular 
quarterly  2H%.  On  Oct.  2 1916  10%  cash  and  40%  stock. 

CAPITAL  STOCK. — The  stockholders  on  April  15  1920  authorized  a 
change  of  capitalization  from  100,000  shares,  par  $100,  to  1,000,000  shares 
par  $10.  The  common  stock  now  outstanding  will  be  exchanged  for  the 
common  stock  of  the  new  par  on  the  basis  of  10  shares  of  new  for  each  one 
share  of  old  common  stock.  Holders  of  common  stock  will  have  one  vote 
for  each  ten  shares  held,  holdiners  of  less  than  ten  shares  to  have  no  vote. 
—V.  110,  p.  1418,  973. 

NOTES. — Total  authorized  issue.  $6,000,000  sold  In  Dec  1917  CV. 
105,  p.  2545;  $2,000,000  redeemed  Jan.  2 1919  and  1920.  The  co.  owns  all 
the  capital  stock  except  shares  necessary  to  qualify  directors  and  all  the 
bonds  of  the  Chaparra  Sugar  Co.,  Tinguaro  Sugar  Co.,  Cuban  Sugar  Re- 
fining Co.,  Unidad  Sugar  Co.,  Mercedita  Sugar  Co.,  Colonial  Sugars  Co.. 
San  Manuel  Sugar  Co.  and  Chaparra  RR.  Co.,  which  bonds  are  pledged 
to  secure  this  note  Issue.  Bills  payable  and  bankers'  loans  Sept.  30  1919, 
$1,529,234:  real  estate  mortgages,  &c..  $462,193. 

REPORT.— For  yr.  end.  Sept.  30  1919,  at  length  in  V.  109,  p.2437,  2447. 
„ . 1918-19.  1917-18.  1916-17.  1915-16. 

Gross  income $50,767,165  $40,089,316  $40,345,554  $27,344,128 

Net  income 13,045,236  10,249,273  10,821,960  9,625,471 

Reserved  Fed.  taxes 4,000,000  3,500,000  2,500,000 

Depreciation,  &c 999,022  909,794  762,030  729,339 

Interest,  discount,  c&c.-.  954,918  897,047  665,930  661,020 

Sinking  fund,  &c 811,357  637,926  494,921 

Preferred  dividends (7)552,566  (7)552,566  (7)552,566  (7)552,566 

Common  (cash)  divs.. (10)1,000,000  (10)999,950(20)1999,137(20)1427,120 
Common  (stock)  divs (40)2854,240 


Balance,  surplus $5,538,731  $2,578,559  $3,704,370  $2,906,265 

Production  in  1919  1,965,645  bags,  against  1 ,724,750  bags  in  1918. 

OFFICERS.— Pres.,  R.  B.  Hawley;  1st  V.-P.  & Treas.,  J.  H.  Post; 
Sec.,  Walter  E.  Vreeland.  Office,  129  Front  St.,  N.  Y.— (V.  110,  p.  973, 
1418,  1645,  1976,  2196.) 

CUBAN  SUQAR  MILLS  CORPORATION.— V.  103,  p.  2240 

(THE)  CUDAHY  PACKINd  CO.— ORGAN.— Began  business  in 
1887  in  South  Omaha,  and,  as  subsequently  enlarged,  was  sold  on  Oct.  15. 
1915  to  present  company,  organized  in  Maine.  History,  V.  107,  p.  294,  607. 

In  Oct  1919  had  8 main  plants  (in  Omaha,  Kansas  City,  Sioux  City, 
Wichita,  Salt  Lake,  Memphis,  East  Chicago  and  Los  Angeles)  and  over  100 
branch  houses,  with  slaughtering,  curing  and  preparing  capacity  for  15,000 
hogs,  4,000  cattle  and  10,000  sheep  per  day.  Reappraisal  in  1918,  V.  107, 
2191.  Reply  to  report  of  Federal  Trade  Commission  in  July  1918, 

The  “Big  Five"  packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  butter, 
poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business.  See  V.  109.  p. 
2360. 

DIVIDENDS  ON  COMMON  STOCK— In  1916,  Nov.,  l?i%  cash  and 
50%  in  stock;  March  1917  to  Apr  5 1920,  \%%  quar.  (cash);  also  from 
accumulated  surplus  common  shareholders  of  record  Dec.  15  1918  received 
a stock  dividend  of  25%.  V.  107,  p.  2191. 

CAPITAL  STOCK— V.  105.  p.2361)  Jne  1 '18.  Auth.  Oulstand'g. 
Pref.  cum.  ($2,000.0006%;  $6,550,500  7%  )par  $100  $8,550,500  $8,550,500 
Common  stock  (par  $100)-.. 26.449,500  17,249,500 

The  shareholders  voted  Nov.  29  1918  (following  a reappraisal  of  the 
property)  to  increase  the  authorized  capital  from  $20,000,000  ($11,449,500 
being  common  stock,  all  outstanding)  to  $35,000,000,  the  increase  to  con- 
sist of  150,000  shares  of  common  stock,  par  value  $100  each,  making  the 
total  authorized  common  stock  $26,449,500;  of  which  $17,249,500  is  out- 
standing, including  the  25%'stock  dividend  paid  on  Jan.  2 1919.  and  25% 
allotment  at  par  to  holders  of  record  Dec.  15  1918.  On  Nov.l  1919  the 
p.  & 1.  surplus  amounted  to  $9,620,574.  V.  107,  p.  1922,  2191.  2373. 

BONDS,  &C. — The  remaining  $3,000,000  bonds  may  be  issued  up  to 
2-3  of  the  cost  of  future  acquisitions,  &c.  Annual  sinking  fund,  $250,000 
cash,  plus  2J4  % on  any  additional  bonds.  See  V.  103,  p.  2345.  $786  800 

bonds  retired  to  Oct.  1919,  reducing  amount  outstanding  to  $8,213,200 


The  proceeds  of  the  $10,000,000  notes  sold  in  July  1918  provided  addi- 
tional working  capital  by  reducing  current  liabilities.  While  any  of  these 
notes  are  outstanding  the  co.  shall  not  further  mtge.  or  pledge  any  of  its  as- 


sets, and  will  not  issue,  guarantee  or  endorse  any  other  bonds,  debentures, 
ong-time  notes  or  similar  securities, except  for  acquisition  of  additional  prop- 
erty and  except  "purchase  money”  obligations.  The  co.  will  maintain  “net 
quick  assets”  equal  to  at  least  200%  of  notes  outstanding.  Annual  sinking 
fund  (first  payment  was  made  July  15  1919,  of  15%  of  the  total  notes 
issued,  will  retire  at  least  $1,500,000  of  these  notes  in  each  of  the  years 
1919,  1920,  1921  and  1922.  V.  107,  p.  294;  V.  108,  p.  2632. 

REPORT.— Year  1918-19  in  V.  109,  p.  2355,  showing: 

Gross  Sales  for  Fiscal  Years  ending  Oct.  31 — Net  Earnings. 

All  ($).  1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Sales 116.162,155  133,960,986  184,811,423  286,660.971  305.997,398 

Res  for  Fed  tax  & conting 2,785,412  677,352 

Net  avail  for  divs.  after  all 

int., degree  .renewals, &c  3, 01 1,415  4,430,529  3,376,809  2,064,995 

Pres.,  E.  A.  Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G.  C.  Shegard; 
Treas.,  John  E.  Wagner;  Sec.,  A.  W.  Anderson,  Chicago. — (V.  107,  p 
184,  294,  406,  607,  1749,  1840,  1922,  2191,  2373;  V.  109,  p.  75.) 

CUMBERLAND  PIPE  LINE  CO.— ORGAN.,  &c.— Int»rp.  in  1901  in 
Kentucky.  Owns  pipe  line  in  Kentucky.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N.  J.,  segregated  in  1911. 

DIVIDENDS.—  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919. 
(Paid  ann.  in  Dec.)..  6%  6%  5%  5%  5%  10%  12%  12% 

July  15  1918,  6%;  Dec.  16  1918,  6%,  then  none  till  Dec.  15  1919,  12%. 
V.  109,  p.  1795. 

REPORT.— For  1919  in  V.  110,  p.  662,  showed: 

1919.  1918.  1917.  1916. 

Profits  for  the  year $723,974  $564,054  $487,758  $179,366 

Dividends (12%)179,999  (12)179,991  (10)148,879  (5)50.000 

Balance,  surplus $543,975  $384,063  $338,879  $129,366 

Pres.,  Forrest  M.  Towl;  V.-Pres.  & Treas.,  E.  R.  Shepard;  Sec.,  C.  A. 
McLouth.  Office,  Oil  City,  Pa. — (V.  110,  p.  662,  1191.) 

CURTISS  AEROPLANE  & MOTOR  CO.— ORGANIZATION.— In- 
corporated in  N.  Y.  Jan.  14  1916  to  take  over  the  entire  business  founded 
by  Glenn  H.  Curtiss  for  the  manufacture  of  aeroplanes.  Curtiss  flying  boats 
and  Curtiss  motors.  V.  102.  jp.  254.  Plants  at  Buffalo  and  Hammonds- 
port,  N.  Y..  and  Marblehead)  Mass.  V.  102,  p.  611:  V.  105,  p.  2097; 
V.  107,  p.  406.  Large  orders,  V.  105,  p.'392,  822,  2458;  V.  107,  p.  1387. 
Order  cancellation,  V.  107,  p.  2011.  Patent  pooling,  V.  104.  p.  2555.  2643. 
Govt,  financing  in  Dec.  1917,  V.  105,  p.  2458.  In  Sept.  1919  a bill  was 
introduced  in  the  House  of  Representatives,  providing  for  the  payment  of 
$6,114,126  to  the  corporation  in  Settlement  of  war  contracts  and  for  the 
purchase  by  the  United  States  of  the  company’s  Buffalo  plant.  V.  109, 
p.  127;  V.  107,  p.  1486. 

STOCK. — Pref.  stock  outstanding,  $6,000,000  7%  cum.,  less  $536,900 
paid  at  110  Oct.  15  1919.  V.  109,  p.  1277.  Common  stock  auth.  303,000 
shares  of  no  par  value;  outstanding,  218,060  shares,  including  63,000  shares 
offered  at  $35  a share  to  stockholders  of  record.  V.  104,  p.  2643. 

All  the  stock , common  and  pref. , i s held  in  a 5-year  voting  trust , expiring 
Jan.  1921.  the  trustees  being  J.  N.  Willys,  Toledo,  J.  E.  Kepperley  and 
O.  M.  Keys.  V.  104.  p.  392,  1000. 

In  Aug.  1917  the  Willys-Overland  Co.  (which  see)  purchased  (a)  24,000 
shares  of  Curtiss  7 % pref.  at  $75  per  share;  (6)  60,000  shares  of  common  at 
$25  a share;  and  (c)  $1,600,000  Curtiss  10-year  6%  notes,  convertible  into 
common  at  $50.  V.  106,  p.  1464. 

DIVIDEND  —On  pref.  7%  p.  a.  was  paid  July  15  ’16  to  Jan  1920  Incl. 
BALANCE  SHEET— Of  June  30  1919  (V.  109,  p.  1370) . including  sub- 
sidiaries, shows:  Profit  and  loss,  surplus  of  $2,271,020  (against  $945,974 
Dec.  31  1917;  cash.  $2,858,391;  inventories,  $610,540:  accounts  and  notes 
receivable,  $2,740,744;  and  among  liabilities  “initial  payment  by  U.  S. 
Govt.  acct.  of  amoritzation,”  $4,000,000;  mortgages  and  notes,  none; 
advances  and  accounts  payable,  $1,608,081. 

REPORT. — For  year  ending  Dec.  31  1917.  V.  106,  p.  2013,  showed: 

Sales  $19,826,773 1 Taxes  ($291,018)  & extra- 

Net  profits... ...$3,321,356  ordinary... $729,738 

Income  credits 152,506  Dividends  (7%) 420,000 

All  interest,  paid 334,627 1 

Balance  after  divs.  and  extraord.  deductions  of  $438,720 $1,989,497 

OFFICERS.— G.  H.  Curtiss,  Chairman;  J.  N.  Willys,  Pres.;  W.  W. 
Mountain,  V.-Pres.  & Gen.  Mgr.;  J.  E.  Kepperley,  V.-Pres.  & Gen.  Counsel; 
O.  M.  Keys  and  W.  B.  Stratton,  Vice-Prests.;  R.  W.  Moore,  Sec.  & Treas.; 
A.  E.  Sweetman,  Asst.  Sec.  & Asst.  Treas. 

Directors. — G.  H.  Curtiss,  C.  M.  Keys,  F.  H.  Russell,  C.  H.  Conner, 
J.  E.  Kepperley,  W.  W.  Mountain,  J.  N.  Willys.  W.  B.  Stratton  and  A.  H. 
Marks.  Office,  Buffalo,  N.  Y.— (V.  107,  p.  1387,  1483,  1923,  2011; 
V.  109,  p.  778,  1277.) 

DAFOE-EUSTICE  CO.,  INC.,  DETROIT.— V.  109.  p.  479,  1464. 
DALLAS  (TEX.;  POWER  & LIGHT  CO.— See  "Electric  Railway  Sec.” 
and  V.  108,  p.  2332;  V.  109.  p.  175,  274,  479. 

DAYTON  (O.)  POWER  & LIGHT  CO.— ORGANIZATION.— Incorp. 
In  Ohio  March  23  1911  and  Is  supplying  electric  light  and  power  In  Dayton. 
O.,  covering  the  entire  city,  also  in  numerous  neighboring  municipalities, 
in  the  Dayton,  Xenia,  Piqua  and  Wilmington  districts.  Divs.  on  pref. 
stock  from  Oct.  1911  to  Apr.  1920,  inch,  6%  per  annum  (1M%  Q.-J.). 
Initial  div.  on  com.  of  4%  paid  Feb.  10  1920. 

In  Feb.  1920  $576,000  additional  pref.  stock  was  listed  on  N.  Y.  Stock 
Exch.,  making  the  total  amount  applied  for  $4,306,000. 

First  & Ref.  M.  5%  bonds  ($20,000,000  auth.)  are  callable  at  105  on  or 
before  Dec.  31  1936.  and  decreasing  1 % for  each  succeeding  year  to  101  in 
1940  and  1941.  (See  V.  94.  p.  282).  Columbia  Trust  Co.,  trustee. 
V.  105,  p.  822;  V.  106,  p.  824. 

The  1st  lien  & gen.  mtge.  3-year  7s  (issued  in  part  to  retire  $1,750,000 
gen.  mtge.  7s,  due  April  1 1920)  are  callable  as  a whole  on  30  days'  notice 
at  101  and  int.  on  or  prior  to  Mar.  1 1921;  at  100K  and  int.  thereafter  to 
Mar.  1 1922;  and  at  100M  and  int.  thereafter.  Secured  by  pledge  of 
$2,667,000  1st  & ref.  mtge.  5s. 

Ohio  P.  U.  Comm,  in  Jan.  auth.  $576,000  6%  bonds.  V.  110,  p.  170. 
REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110,  p.  1092.  showed: 
Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  earnings $2,932,868  $2,43o,728  $1,880,618  $1,613,873 

Total  income $1,093,498  $802,079  $624,407  $620,531 

Charges,  &c._ 660,288  500,163  305,979  235,964 

Preferred  dividends 193,561  179,553  177,750  175,938 

Balance,  surplus $239,649  $122,363  $149,678  $208,629 

Pres.,  F.  M.  Tait;  Sec.  & Treas.,  O.  E.  Howland.  N.  Y.  office,  80 
Broadway.— (V.  110,  p.  1092,  1293.) 
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Oeere  & Co — Common  stock  525,000.000 

Preferred  (a  & d)  stock  7%  cum  not  callable FC 

Delaware  Lack  & Western  Coal — Stock  *6,800.000  

Denver  Qas  & El  Lt — Pref  (a  A d)  stock  6%  cum  call  110 

First  A Ref  M $25,000,000  g red  105  s f.._ Ba.xxc* 

1st  M $8,000,000  g callable  at  105  and  Interest ..E 

Lacomba  Electric  Co  first  mtge  closed  guar  callable 

Two-year  collateral  secured  notes  call  101 xxxc* 


General  M $10,000,000  gold  (see  text)  call  105.  Eqxxc*Ar* 

Detroit  A Suburban  Gas  Oo  1st  M gold  rod  103 c* 

Detroit  Edison — Stock  to  be  $60,000,000  authorized 

let  M $10,000,000  gold  (V  77, p 2037:  V 97.  p 53)  — O.xc* 
First  and  Ref  $75,000,000  auttt  Ser  A red  text.  Bayc*Ar» 

do  do  Series  B 

Debentures  gold  convert  (ser  1924-25)  subj  to  call. c* 

do  do  do  yc* 

do  do  do  c* 

do  do  (series  1930)  subj  to  call-.c* 

Eastern  Mloh  Edison  1st  M *lo,o00,00ug  gu  call  110-Eax 


1st  M g sink  fund  *79,000  yrly  call  105  (V.102,p,1542)  xo' 
(a)  Additional  $2,828,500  purchased  and  in  treasury,  (b) 


1911 

1903 

1901 

1920 


1903 

1915 

1915 

10-I£ 

1918 

1919 

1920 
1906 


1905 

Addit 


$100 
100 
50 
100 
1,000 
100  Ac 
500 
1,000 
100 
1,000 
1,000 
1.000 
100 
1.000 
500  &c 
500  Ac 
100  Ac 
100  Ac 
100  &c 
100A1M 
1.000 
100 
100 
500  Ac 

tional  $3 


bl7,904, 

mill 

Vi.  ■ "I 
1,217 
5.372 
6.458 
900. 
2,000, 
9,500 
6.000, 
4,000 
930 
27.613, 
£10,000 
16.665 
10,000 
150 
3.800 

2.6UO 

5,503 

4,000 

16,965 

3. 

6.016, 


7 

See  text 
6 

5 g 

i8 

7 

See  tex< 
5 g 

.5g 

5 g 

8 In  1919 
5 g 

6g 

7 

7 

6* 


Q— M 

Mthiy 
M A f 
M & N 
M & N 
M«&11  8 
See  text 
J A J 
.1  & J 

J & D 
Q—  J 
A J 
A 8 
M & £ 

Various 
J & J 15 
F & A 
M & 
MAN 
Q — M 
Q— F 
M A N 


June  1 ’20  1 H% 
Apr  15  ’20  2M  % 
April  1925 
May  1 1951 
May  l 1949 
May  1 1921 
Mar  1 1922 
See  text 
Jan  1 1923 
See  text 
Dec  21  1928 
July  15  1920  2% 
Jan  1 1933 
July  1 1940 
July  1 1940 
Var.  1920-25 
Jan  15  1928 
Feb  1 1929 
Mar  1 1930 
Nov  1 1931 
June  15  ’20  2% 
May  1 ’20  1 % 

May  1 1940 


H L Doherty  & Co.  N Y 
do  do 

N Y,or  Inter  Tr  Co. Denv 


Checks  mailed 
Emerson  McMIllln,  N Y 
Emerson  McMIllln  & Oo 
Citizens  S & Tr  Oo,  Olsv 
Checks  mailed 
NoAmOo.30BroadSt.NY 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

By  check  from  N Y Office 
do  do 

N E Tr  Co,  Bost  A Mont 


,400  re  served  fo  rsale  to  e mployees  under  contracts 


(ALFRED)  DECKER  & COHN,  INC.,  CHICAGO.— V.  109.  p.  1528. 
DEERE  & CO.— ORGANIZATION.— Business  founded  In  1837;  lncorp. 
In  1868  and  again  In  111.  In  1911.  Manuf. steel  plows,  farm  Implements  and 
vehicles.  V.  92,p.  959,  1245,  1313.  1502;  V.  95.  p.  238,  299.  In  March 
1918  purchased  Waterloo  (Iowa)  Gas  Engine  Oo.,  manufacturer  of  tractors 
tin  gas  engines.  V.  108,  p.  969. 

STOCK.— Pref.  stock.  See  V.  92,  p.  1502;  V. 
standing  $35,000,000,  with  additional  $2,828,500  pure! 
treasury.  Common  stock  is  held  in  voting  trust  expiring  Nov.  1 1920. 
Voting  trustees,  William  Butterworth,  W.  L.  Velie,  Burton  F.  Peek,  Geo. 
W.  Mixter  and  G.  N.  Peek  of  Moline,  111.,  and  Charles  O.  Webber  of 
Minneapolis,  Minn. 

Outstanding  common  stock  Dec.  31  1919,  $17,904,400,  with  additional 
$3,668,400  practically  all  reserved  for  sale  to  employees  under  contracts. 
V.  106,  p.  921.  Div.  on  pref.  Sept.  1911  to  June  1920  incl.,  1 % % quar. 

Notes  payable  (Oct.  31  1919),  $1,024,732:  subsidiary  co.  stocks  not 
acauired,  $2,000.  and  bonds  and  mortgages.  $222,000. 

REPORT. — Report  for  year  ending  Oct.  31  1919  in  V.  110,  p.  967: 

1918-19.  1917-18.  1916-17.  1915-16. 

xTotal  earns,  (all  cos.)..  $6,555,807  $7,980,152  $5,851,130  $4,783,081 

‘ ' ' * $796,547  $634,199  $651,287  $403,327 

410,316  464,857  94,363  162,990 

91,767  60,832  173,455  98,771 

I taxes yl  ,335,277 

Contingent  reserve 650,000 

Preferred  dividends  (7%)  2,450,000  2,450,000 

Balance,  surplus $2,807,177  $2,384,987  $2,413,570  $1,469,998 

Total  surplus $15,039,769  $12,232,592  $9,847,605  $7,434,035 

x After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  taxes,  for  cash  discount,  uncollectible  notes  and  accounts,  and 
for  other  contingencies. 

y In  addition  to  provision  made  by  subsidiary  companies. 

OFFICERS. — Pres.,  Wm.  Butterworth:  Sec.  & Compt.,  T.  F.  Wharton; 
Treas..  Geo.  W.  Crampton.  Office.  Moline.  111. — (V.  110,  p.  967.) 

DELAWARE  LACKAWANNA  & WESTERN  COAL  CO— Incorporated 
In  New  Jersey  on  June  30  1909.  Purchases  coal  produced  by  the  D.  L.&W. 
RR.  in  Pennsylvania  for  65%  of  the  market  value  at  time  of  sale  (N.  Y. 
tidewater  price),  assuming  all  transportation  charges  from  the  mtne-i. 
Stock,  $6,590,760,  acquired  by  D.  L.  & W.  RR.  stockholders  July  20  1909. 
V.  39,  p.  46:  V 90.  p.  561. 

DIVS.—  f’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  1916.  1917.  1918.  ’19.  ’20 
Regular  _.%  10  10  10  10  10  10  10  10  10  10  See 

Extra % ..  ..  ..  20  10  50  10%1  Text  Text  text 

In  1920:  Jan.,  5%;  Apr.,  2H%. 

Extra  dividends  in  1917,  June,  50%  cash;  Dec.  28,  40%:  in  bonds  and 
notes  at  par,  viz.,  15%  in  British  notes  of  1919  and  1921  and  25%  in  U.  S. 
Liberty  Loan  4s.  due  1942;  July  1918,  30%  in  U.  S.  Liberty  Loan  4J4s. 


2,518,455  2,647,995 


j held  that  the  company  under  the  contract  of  Aug.  2 1909.  with  the 

D.  L.  Sc  W.  RR.  violated  the  commodities  clause  of  the  Inter-State  Com- 
merce Act  and  the  Sherman  Anti-Trust  Law.  A new  contract  will  be  ar- 
ranged. V.  101,  p.  1750.  Balance  sheet  June  30  1915,  V.  101,  p.  208. 
Report  for  cal.  year  1913,  in  V.  98,  p.  1311.  showed:  Coal  sales,  $38,376,486; 
profit.  $1,798,714;  other  Income,  $298,067:  divs.  (30%).  $1,977,210;  bal., 
sur.,  $119,571.  Pres.,  J.  F.  Bermingham;  Treas.,  J.  J.  A.  Owens.  Office. 
120  B'way,  N.  Y.— (V.  105,  p.  2368;  V.  106,  p.  926;  V.  107,  p.  184.) 

DENVER  GAS  & ELECTRIC  LIGHT  CO.— ORGANIZATION.— In- 
corporated in  Colorado  Nov.  29  1909.  In  1909  acquired  the  property  and 
franchises  of  the  Denver  City  Steam  Heating  Co.  In  1911  acquired  through 
•onsolidation  the  Denver  Gas  & Electric  Co.  (which  company  had  previ- 
ously acquired  the  property  of  the  Denver  Consolidated  Electric  Co.  and 
the  Denver  Consolidated  Gas  Co.) , the  Lacombe  Electric  Co.  and  the  Den- 
ver Highlands  Electric  Co.  V.  92,  p.  1502;  V.  90,  p.  112;  V.  91,  p.  41; 
V.  74,  p.  1359;  V.  83,  p.  154.  Has  20-year  franchise  from  1906.  V.  98, 
p.  1075.  Prices  increased,  V.  108,  p.  83;  V.  107,  p.  1581;  V.  106,  p.  503; 
V.  90,  p.  449.  Court  decision  affecting  rates.  V.  109,  p.  176.  Controlled 
by  Cities  Service  Co.,  V.  91,  p.  656,  873,  1255,  1632;  V.  92.  p.  1245.  See 
"Electric  Railway”  Section. 

STOCK. — Common  stock  autb.,  $10,000,000.  all  Issued,  over  99)4% 
owned  by  Cities  Service  Co.;  par,  $100.  Pref.  stock  auth.,  $5,000.00® 
$1,500,000  sold  in  Feb.  1917  to  retire  the  $900,000  Lacombe  Electric  bonds 
by  purchase  or  call  and  for  improvements  and  additions.  Additional  pref. 
stock  cannot  be  issued  unless  earnings  are  twice  existing  dividend  require- 
ments, including  the  stock  proposed.  In  Sept.  1919  dividends  on  the  oom- 
stock  had  been  uninterruptedly  paid  since  19*7. 

BONDS. — The  "First  and  Refunding"  5s  of  Denver  Gas  A El.  Lt.  Co 
(*25.000,000  auth.  Issue)  are  callable  at  105  in  any  amounts  on  any  lnt.  day. 
Annual  sinking  fund,  beginning  1910.  an  amount  equal  to  1%  of  outstanding 
bonds;  *8.900,000  can  be  used  to  retire  *8,000.000  D.  G.  A E.  bonds  and 
*900,600  Lacombe  Elec,  bonds  due  1921,  but  subject  to  call  at  a premium, 
guaranteed  by  Denver  Gas  & Elec.  Co.  V.  90,  p.  112;  V.  91,  p.  656.  Dur- 
ing the  year  1916  $4,269,600  of  these  bonds  were  sold,  chiefly  to  retire  the 
$3,500,000  3-year  6%  collateral  notes  due  1917  paid  Oct.  1 1916.  V.  103, 
p.  496;  V.  102.  p.  1062;  V.  98.  p.  1075. 

1st  M.  of  1903.  V.  100.  p.  478:  V.  82.  p.  103:  V.  86.  p.  983-  V.  102,  p.  714 

In  March  1920  sold  $2,000,606  2-year  7 % collateral  secured  notes,  secured 
ydej  ' r 

•2.72C 
1191. 

EARNINGS. — For  calendar  years  (compare  V.  104.  p.  767,  866): 

Calendar  Year.  1910.  1914.  1916.  1918.  1919. 

Gross  from  oper-$2.608,269  $3,140,965  $3,228,666  $3,667,614  $4,316,960 
Net,  after  taxes.  1.149.255  1,423,219  1,523.732  1,461,867  1.726,196 

Interest  charges.  679,020  639,623  776,518 

Balance 844,712  822,245  949,678 

Chairman.  Henry  L.  Doherty,  60  Wall  St..  N.  Y.;  Pres.,  Frank  W. 
Frueauff;  V.-P.  & Gen.  Mgr..  Wm.  J.  Barker  — (V.  110,  p.  767,  1191.) 

DETROIT  CITY  (IAS. — Organized  in  Maroh  1898  and  owns  all  the  gas 
properties  in  Detroit.  Mich.  Has  a franchise  till  1923.  The  Amer.  Light 
A Traction  Co.  owns  over  99%  of  the  stock.  V.  82.  p.  283,  989.  On  Aug.  1 
of  Detroit  Sc  Suburban  Gas  Co.,  sub- 
_ : 1928.  V.  97.  p 731. 

STOCK. — In  Aug.  1915  auth.  was  given  to  increase  limit  of  stock  to  $15  - 
000.000  and  to  Issue  $1,128,000  to  provide  for  extens.  Sc  lmprov’ts  and 
also  $1,792,000  as  a stock  dividend  of  27.234%  to  represent  earnings  di- 
verted lo  recent  years  for  additions,  Ac.,  making  total  outstanding  stock 
$9,600,000.  The  stock  div.  was  paid  at  once.  V.  101 . p.  373,  616. 


BONDS. — Of  the  General  M.  5s  of  1903  ($10,000,000  authorized  issue) 
$6,000,000  were  reserved  to  retire  the  prior  liens.  Of  the  outstanding  bonds. 
llOO.OOO  mature  yearly  July  1 1918  to  1922  and  remainder  of  outstanding 
bonds  and  those  auth.  July  1 1923.  Bonds  due  1917  to  1922  are  redeemable 
at  par  and  those  due  1923  at  105  and  lnt.  If  bonds  of  earlier  maturity  than 
1923  are  called,  holder  may  take  new  bonds  due  July  1 1923.  V.  106, 

& 1038;  V.  77.  p.  253;  V.  78.  p.  822;  V.  97,  p.  1206.  1826.  Statement  to 
. Y.  Stock  Exchange,  V.  79.  p.  102. 


EARNINGS. — Net  earnings  for  three  years  1915-17  averaged  more  than 
4H  times  the  interest  charges  on  the  total  bonds  outstanding.  Sales  of 
gas  (cubic  feet),  1917,  9,443,407,800:  1916.  7,991,707.600;  1915.  6,492.- 
922,900.— V.  106.  p.  1038. 

OFFICERS.— Pres.,  Emerson  McMillin,  N.  Y.  Gen.  Mgr.,  O.  W.  Ben- 
nett, Detroit,  Mich.— (V.  106,  p.  824.  1038.) 

DETROIT  EDISON  CO.— ORGANIZATION.— Incorporated  In  Jan. 
1903 : owns  capital  stock  of  the  Edison  Illuminating  Co.  of  Detroit,  Penin- 
lular  Electric  Light  Co.,  Inc.,  and  Delray  Term.  RR.  Co.  Serves  Detroit 
and  suburbs,  Ann  Arbor,  YpsUanti,  Mt.  Clemens,  Monroe,  Port  Huron  and 
other  towns  and  rural  districts.  V.  106,  p.  707,  1580;  V . 109,  p.  1277,  1529. 

STOCK. — The  auth.  capital  stock  was  increased  from  $25,000,000  to 
*35,000,000.  The  outstanding  stock  on  Mar.  31  1919  was  $25,728,700. 
V.  104.  p.  562,  1267.  The  stockholders  voted  Nov.  24  1919  to  increase 
the  auth.  capital  stock  from  $35,000,000  to  $60,000,000,  and  to  auth.  the 
Issue  of  $10,000,000  additional  conv.  deb.  bonds.  V.  109,  1795. 

DIVIDENDS.—  / 1909.  1910.  1911-15.  1916  to  July  1920 

Percent \ 4%  6%  7%  y’ly  8yrly(2%  quar 

BONDS.— The  Refunding  Mortgage  of  1915  is  for  $75,000,000  (interest 


rate  to  be  fixed  at  time  of  issue) , to  retire  at^or  before  maturity  the  $10,000 
' son  Cc 
il  Mai 
).D.  2_ 

2563.  2652;  V.  109,  p.  1277,  2360 


l 

800  1st  M.  5s  and  $4,000,000  East.  Mich.  Edison  Co.  1st  M.  5s,  and  to  pro- 

■'  Id  lcapil  ' ' - : 

to  Mar.  1935  at  105,  thereafter  102 X . V.  100, 


;o  pr< 

vide  add'I  capital  when  needed.  Callable  until  Mar.  1 1930  at  107 H , the 

2169;  v.  102.  p.  1990;  V. 

103.  p.  2240:  V.  105,  p.  74:  V.  1067  p.  2563.  2652;  V.  109,  p.  1277,  2360. 

From  1910  to  1915  issued  $9,000,000  6%  10-year  convertible  bonds,  call- 
able at  105;  of  these  to  May  1920,  $8,849,400  had  been  converted  into 


requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 
1917  were  permitted  to  subscribe  at  par  for  the  initial  $3,800,000  10-year 
Debenture  7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July 
16  1927  into  stock.  $ for  $,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  15 


1926  at  105;  thereafter  at  102  and  int.  (but  still  convertible  if  called) 

Eastern  Michigan  Edison  Co.  1st  M.  bonds  are  callable  at  110. 

Stockholders  of  record  Dec.  31  1918  were  permitted  to  subscribe  at  par 
for  $2,600,000  (underwritten)  10-year  7%  convertible  debentures,  dated 
Feb.  1 1919,  in  amount  equal  to  10%  of  the  par  value  of  stock  then  held; 
subscriptions  payable  either  in  full  on  Feb.  1 1919  or  Feb.  1,  50%,  May  1 
25%,  and  Aug.  1 25%.  These  bonds  will  be  convertible  between  Feb.  1 
1921  and  Aug.  1 1928,  at  option  ef  holders,  into  paid-up  stock  of  the  same 
par  value.  Redeemable  Feb.  1 1923  to  Jan.  31  1927  at  105  and  int.,  and 
•n  or  after  Fab.  1 1927  and  before  maturity  at  102  and  int.,  on  60  days 
aetlce,  and  when  so  called  for  redemption,  may,  at  option  of  holders  be 
converted  at  any  time  before  redemption  date.  V.  107.  p.  2379. 

Stockholders  of  record -Feb.  4 1920  were  offered  the  right  to  subscribe  to 
an  issue  of  10-year  7%  convertible  debentures  (series  1930)  at  par  to  the 
extent  of  20%  of  holdings.  Dated  March  1 1920,  due  March  1 1930. 
Convertible  between  March  1 1922  and  Sept.  1 1929  into  capital  stock  at 
par.  Redeemable  on  or  after  March  1 1924  and  before  March  1 1928  at 
105  and  interest,  and  on  or  after  March  1 1928  and  before  maturity  at 
102  and  int.  V.  110,  p.  264.  Offering  by  Coffin  & Burr  and  Spencer 
Trask  Sc  Co.,  V.  110,  p.  973. 

REPORT.— For  cal.  year  1918,  V.  108,  p.  475, 

Calendar  Cross  Net,  after  Interest  Other  Dividends  Balance. 

Years.  Earnings.  Taxes,  Ac.  Charges.  Deduc'ns.  (8%).  Surplus. 

1919 $16,498,391  $4,278,318  $1,721,582  $2,058,531  $498,204 

1918—  13.801,527  3,747,990  1,353,767  240,186  2,055,625  98.413 

1917—  12,279,928  3.664,410  1,028.562  272.328  1,966.905  396,616 

1916...  16,066.786  3,795.693  1,078,280  881.508  1,487,721  348.185 

A dividend  declared  In  Jan.  1918  ($513,832)  was  deducted  from  profit 
and  loss  for  1917. 

OFFICERS. — Pres.  & Gen.  Mgr.,  Alex.  Dow:  Vice-Presidents,  Alfred 
Jaretzki,  N.  Y.;  Alfred  C.  Marshall  and  James  V.  Oxtoby,  Detroit;  Sec.  & 
Treas.,  James  F.  Fogarty,  N.  Y.;  Offices,  30  Broad  St.,  N.  Y.;  18  Washing- 
ton Ave.,  Detroit. — (V.  109,  p.  1277,  1529,  1795;  V.  110,  p.  264,  364,  973, 
2196.) 

DETROIT  PRESSED  STEEL  CO.— (V.  110,  p.  564.) 

DIAMOND  MATCH  CO.— ORGANIZATION,  Ac.— Incorporated 
Feb.  13  1889  in  Illinois  as  successor  to  a Connecticut  corporation.  Owns 
tracts  of  timber  lands  in  Mass.,  N.  H.,  Vt.  and  Me.,  and  has  extensive 
holdings  of  timber  lands  in  California;  owns  match  factories  located  at 
Oswego,  N.  Y.:  Oshkosh,  Wis.;  Barberton,  O.;  Chico,  Cal.;  Savannah,  Ga.; 
machine  ship  and  foundry  at  Barberton,  O.;  paper  board  mill  at  Southford, 
Conn.;  block  factory  at  Spokane,  Wash.,  together  with  plant  employed  in 
lumber  operation  in  California  consisting  of  saw  mills,  power  plants,  logging 
railroads,  equipment,  rolling  stock,  retail  lumber  yards,  &c.  Owns  hold- 
ings of  pine  lands  in  Maine,  Mass,.  N.  a.,  Vt.  and  California,  and  conducts 
selling  branches  in  N.  Y.,  Boston,  Chicago,  St.  Louis,  San  Francisco,  At- 
lanta and  New  Orleans.  Is  interested  in  the  match  business  of  Great 
Britain  (V.  108,  p.  1821)  and  Peru. 

STOCK. — Of  the  $2,000,000  6%  convertible  debentures  issued  in  1910, 
$1,034,900  had  on  or  before  Dec.  15  1916  been  bought  in,  and  the  re- 
mainder, $965,100.  converted  into  stock. 

DIVS.—  1 1896  to  1908.  09.  ’10.  ’ll.  ’12-’15.  '15,  ’17.  '18.  ’19.  1920. 
Since  1893% U0(2«quar.)  8 6 6 7 y’ly  7H  9 8 8 text 

1171  * 


Sept.  1917  to  June  1920,  2%  quar. 

ANNUAL  REPORT.— Report  for  1919  in  V.  110,  p.  1413. 


1919 


1918. 


1917. 


1916. 


Gen.,  &c.,  deprec.  reserve 
Reserve  for  inc.  taxes,  Ac.  ouu.uuu 

Bryant  & May  stock  div.  

Dividends 1,357,208 


$3,556,398  $3,679,167  $5,637,925  $2,925,806 


1,264,940 

550,000 

194,400 

1,357,208 


2,309,440 

,103,098  — 

279,475  - — 

526,859  1.314,795 


Balance,  surplus. $816,307  $701,419  $978,003  $1,315,326 

Total  surplus $2,265,787  $1,449,480  $748,060  $520,056 

— V.  110,  p.  561. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  110. 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

$100 

$5,000,000 

7 In  1919 

Q— J 

1899 

6.237.000 

6 g 

J & J 

1909 

$ & £ 

7.262.527 

5 

M & S 

100 

See  text 

6 In  1919 

See  text 

7,000,000 

6 

Q— F 

1910' 

' l'.OOO 

1.142.000 

5g 

A & O 

100 

500,000 

100 

1.150.000 

6 In  1919 

Q— J 

1906 

1.000 

al. 177,000 

5 v 

M & S 

100 

68,854,200 

181M919 

Q— M 15 

— 

100 

60.813.950 

6 

Q— J 25 

10 

2,942,728 

6 In  1919 

Q— F 

100 

269.401 

5 In  1919 

Q— F 

1906 

1,000 

1.060,000 

4M  e 

J & D 

1910 

1,000 

1.500.000 

5 e 

J <fc  D 

100 

1 .250,000 

See  text 

50 

3,252,850 

See  text 

100 

3.000,000 

See  text 

Q— F 

Dominion  Iron  & Steel — Pref  stock  7%  cum  convertible 


mortgage  $20,000,000  auth  red 
Dominion  Steel  Corporation — Com  stock  auth  $50.000.000.. 
Pref  stock  6%  cum  red  HO.  Convert,  by  holder  Into  com.. 

Cumberland  Ry  & Coal  Co  1st  M $3,000,000  g guar 

Drlggi-Seabury  Ord  Corp — See  Savage  Arms  Corporation. 
Duluth  Edison  Elec— Com  stk  $1,000,000  auth  (V  86.  p 1533) 

Pref  stock  $1,250,000  (auth  a 4o  d)  0%  cum  red  120 

First  mtge  $2,000,000  gold  red  105  sinking  fund OBx 

(E  I)  du  Pont  de  Nemours  & Co — Com  stock  $80.600,000.. 
Debenture  stock  0%  red  at  125%  cum  voting  $10,000,0001 

do  do  do  non-voting  $150,000.000 f 

(E  II  du  Pont  deNemours  Pow(old  co) — Com  stk($2, 942,728) 
Preferred  (a  & d)  stock  5%  cum  (see  text)  $16,068,301--- 
Bonds  (not  M)  $16,000,000  g red  at  110;  opt  V 95.  p 969.; 
du  Pont  Bldg  Corp  1st  M $1,500,000  g lnt  gu  red  110  _xc 

Durham  Hosiery  Mills — Com  Class  "A”  auth  $1 ,250,000 

Common  Class  ‘'B”,  non-voting,  auth  $3,260,000 

Preferred,  7%  cum  (a  & d)  call  120,  auth  $5,000,000. 

a Held  alive  In  sinking  fund  $433,000. 


Apr  1 ’20  15*% 
July  1 1929 
Sept  1 1939 


Bank  of  Montreal,  Can 


do  do 

Can.  Bank  of  Commerce 
Montreal.  Canada 


Apr  1 1920  1H 
Mch  1 1931 


May  1-20  1 X 

May  1 '20  i 1)4 
June  1 1936 
June  1 1940 
See  text 
See  text 

May  1 1920.1  3* 


Guaranty  Tr.  N Y 
Old  Colony  Trust  Co,  Bos 
Checks  mailed 
do 

Checks  mailed 
do 

Guaranty  Trust  Co,  N Y 


326,909 

560.000 
(7)350,000 

420.000 
(1)320,977 


420.000 


OFFICERS.— Pres.,  W.  A.  Fairbum;  V.-Pres.,  T.  J.  Reynolds,  H.  C- 
Cranz;  Sec.,  H.  F.  Holman;  Treas.,  N.  C.  Johnson.  General  offices,  110  W- 
Kinzie  St.,  Chicago.  N.  Y.  offices,  111  B’way.— (V.  110,  p.  564,  1293, 
1413.) 

DOMINION  STEEL  CORPORATION,  LTD.— ORGANIZATION.— 
Incorporated  in  1910  to  amalgamate  (per  plan  in  V.  90,  p.  1104,  1173)  the 
Dominion  Coal  and  the  Dominion  Iron  & Steel  companies.  Owns  prac- 
tically all  of  the  common  stock  of  Dominion  Iron  & Steel  Co.  and  Dominion 
Coal  Co.,  and  also  stock  in  Cumberland  Ry.  & Coal  Co.  Cumberland  Ry. 
& Coal  Co.  owns  coal  areas  near  Glace  Bay,  N.  S.,  and  road  Springfield  Jet. 
to  Parrsboro,  N.  S.,  32  miles.  See  V.  91,  p.  1772,  1632,  1576;  V.  92,  p.  186. 
Plant  at  Sidney  was  closed  indefinitely  Aug.  24  1919  owing  to  lack  of  orders. 
V.  109,  p.  778. 

In  April  1919  the  Dominion  Iron  & Steel  Co.,  at  the  instance  of  the  Cana- 
dian Govt.,  stopped  construction  work  on  the  $3,500,000  rolling  mill 
capable  of  producing  annually  150,000  tons  of  steel  plates  for  ships  which 
were  to  have  been  built  under  Government  guaranty,  ensuring  a return  on 
the  investment.  See  V.  106,  p.  1464;  V.  107,  p.  85,  1387;  V.  108,  p.  2431. 

During  the  four  years  ended  April  1 1919  approximately  $11,500,000  was 
expended  for  new  construction  and  acquisitions,  all  from  earnings.  V.  108, 
p.  2431. 

Merger  Plan. — See  British  Empire  Steel  Corp.,  V.  110,  p.  1975. 

STOCK. — Common,  $50,000,000  auth.;  outstanding,  $43,000,000,  of 
which  $5,000,000  held  by  constituent  companies;  par  $100.  $5,902,300 

stock  issued  in  exchange  for  Dominion  Iron  & Steel  Co.  stock,  V.  110,  P-  662. 

DIVS.—  1912  1913  1914  1915-16  1917  1918  1919  1920 

Oncommon.  4 4 1 nil  3 5 6 D*.l)*.-.- 

On  preferred.In  full  to  May  1920 

In  Jan.  and  Apr.  1920,  1 H % quarterly. 

REPORT. — For  year  end.  Mar.  31  1919,  V.  108,  p.  2430  shows: 

1918-19.  1917-18.  1916-17.  1915-16. 

Net  earnings — *$8,768,054*$11,030,112  $12,967,874  $7,004,316 

Depreciation,  &c 1,304,323  1.384,242  1,859,595  1.192,823 

Interest 1,013,263  1,064,210  1,230,203  1,590.085 

Discount  on  bonds 

Pref.  div.  (subsidiaries).  560,000  560,000 

do  arrears,  D.I.&S.Co  

do  (corporation) 420,000  420,000 

Common  dividend.  . . (5  'A ) 1 ,765 ,374(4 H ) 1444396 

Reserves y8, 500,000  

Bal.,  sur.  for  yr...def.$4.794,906  $6,157,264  $7,900,188  $3,015,225 
♦After  deducting  Government  taxes,  y Includes  $1,000,000  for  Govt, 
taxes  and  construction  expenses. 

Total  surplus  March  31  1919,  $19,459,252.  Chairman,  Mark  Workman; 
Pres.,  Roye  M.  Wolvin.— (V.  110,  p.  662,  874,  1293.) 

Dominion  Coal  Co.,  Ltd. — ORGANIZATION. — Incorporated  in  1893, 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  in  dissolution. 
Dividends  now  paid  quarterly  (7%  p.  a.,  1?*%  quar.).  Adjustment  of 
coal  areas.  V.  108,  p.  2244. 

Output  for  year  ending  Mar.  31  1919,  3,622,644  tons,  against  4,279,772 
tons  in  1916-17.  Bonds  (Royal  Trust  Co.,  Montreal,  trustee),  see  V.  80, 
p.  1481.  1732;  V.  88.  p.  1562.  1624;  V.  89.  p.  106.  Coal  6%  debs..  $3,500,- 
000;  see  Dom.  Steel  Corp.  above. — (V.  106,  p.  1580;  V.  108,  p.  2244.) 

Dominion  Iron  & Steel  Co. — Works  at  Sydney,  Cape  Breton;  dally  oa 
paclty  1,000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant, 
billet  mill,  blooming  mill  and  rod  mill.  See  V.  79.  p.  2203.  Rail  mill, 
700  tons  dally  capacity.  Reputed  capacity.  400.000  tons  of  finished  steel 
per  annum.  V.  77.  p.  149;  V.  81.  p.  1549;  V.  90.  p.  1042;  V.  92.  p.  1433 
V.  94.  p.  1319;  V.  97.  p.  1580.  The  seml-ann.  dlv.  on  pref.  stock  due  Oct  1 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regular 
rate  of  3)4%  semi-annually.  V.  102,  p.  1063.  In  July  1916,  7%  arrears 
werepaid.  1917,  April  and  Oct.,  3)4%:  1918,  Apr.  and  Oct.,  3)4%.  Divs. 
paid  quar.,  Jan.  1 1919,  to  Apr.  1920,  1 54%. 

BONOS. — Of  $20,000,000  consols,  sufficient  reserved  for  un  levying 
bonds.  V.  87.  p.  99:  V.  88.  o.  1064.  1315,  1624;  V.  89.  p.  106.— (V.  96. 
p.  1698:  V.  97,  p.  804.  See  above.  V.  106.  p.  1464.  1581:  V.  107.  p.  85. 
DONNER  STEEL  CO.,  INC.— V.  109,  p.  1795;  V.  110,  p.  1761. 
DULUTH  EDISON  ELECTRIC  CO.— ORGANIZATION.— Incorporated 
In  Minnesota  In  1906  as  successor  of  the  Duluth  General  Eleotrlo  Co.  Has 
unlimited  franchise  and  10-year  contract  with  Great  Northern  Power  Co. 
expiring  In  1927  to  provide  power  on  advantageous  terms.  V.  82.  p.  672. 
DIVIDENDS.— On  pref.,  1 )4%  quar.,  July  1906  to  Apr.  1 1920.  lnol. 
BONDS. — Of  the  bonds  ($2,000,000  authorized  Issue),  the  unissued 
Monels  are  Issuable  for  80%  of  oash  oost  of  additions  and  Improvements 
piovided  for  12  months  preceding  net  earnings  shall  have  been  twice  the 
5 nterest  on  all  bonds  out  and  to  be  issued.  See  V.  82,  p.  572. 

EARNINGS. — Statement  for  year  ending  April  30  1915  (latest  available) 
In  V.  101.  p.  133  showed:  Gross,  $510,713;  net,  $188,929;  Interest,  $67,650: 
sink,  fund,  *25.000:  pref.  dlv.  (6%),  $69,000;  bal..  sur.,  $27,279. 

Pres.,  A.  W.  Hartman,  Duluth,  Minn.;  V.-Ps.,  D.  F.  McGee,  N.Y.,  and 
O.  E.  Van  Bergen,  also  Sec.,  Duluth,  Minn.;  Treas..  T.  O.  Hartman, 
Duluth,  Minn.;  Asst.  Sec.,  E.  P.  Summerson,  and  Asst.  Treas.,  William 
Reiser,  both  of  New  York.— (V.  101,  p.  133;  V.  106,  p.  818.) 

E.  I.  DU  PONT  DE  NEMOURS  & CO.  (of  Dela.)— Incorporated  in 
Delaware  on  Sept.  4 1915  and  an  Oct.  1 1915  succeeded  to  the  ownership  of 
C,il  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Oo.  of  N J 
(per  plan  in  V.  101,  p.  616,  096,  848) , with  no  change  In  the  management 
*rd  without  creation  of  bonded  debt  or  fixed  charges.  In  Dec.  1915  pur- 
chased the  Arlington  Co.  of  N.  J.  for  about  $6,500,000.  V.  101.  p.  1888 
In  May  1917  had  acquired  from  the  Government  of  Chile  two  large  nitrate 
fields  in  the  northern  part  of  that  country.  V.  104,  p.  1902;  V.  106,  p.  1034. 
In  1917  built  at  Deepwater,  N.  J.,  an  extensive  plant  for  manufacture  of 
r pal  tar  dyes.  V.  105,  p.  610.  The  plant  at  Hopewell,  Va.,  was  closed  in 
/lov.  1918  because  of  cancellation  of  orders  due  to  end  of  wa>.  V.  107,  p. 
2100;  V.  108,  p.  174. 

In  1917  purchased  the  property  of  Harrison  Bros.  & Co.,  Inc.,  and  other 
ompanies  and  had  made  substantial  progress  in  the  manufacture  and  sale 
of  fabrikoid.  pyralin,  lacquers,  solvents,  dyes  and  a variety  of  chemicals, 
against  the  day  when  there  will  be  less  call  for  munitions.  V.  106,  p. 
1034,  1347.  Export  Co..  V.  107,  p.  2292;  V.  108,  p.  83,  174,  1392..  In 


2292;  V.  108.  p. 

Oct.  19i8  purchased  New  England  Paint  & Varnish  Co.  of  Everett,  Mass. 
V.  107,  p.  1671.  Confusion  of  names.  V.  109,  p.  75. 

The  company  in  Dec.  1919  owned  238.504  shares  of  General  Motors  Corp. 
common  stock  and  159,115  shares  of  Chevrolet  Motor  Co.  common  stock. 
V.  HO.  p.  984.  These  shares  are  held  through  the  du  Pont  American 
Industries,  all  of  whose  stock  is  owned. 


For  stocks  of  subsidiaries  owned  as  of  Dec.  31  1919,  see  chart,  V.  110. 
p.  985. 

The  du  Pont  Chemical  Co.  was  chartered  Dec.  12  1918  in  Delaware  with 
a capital  of  $6,300,000  at  the  instance  of  the  du  Pont  interests  to  engage 
In  the  dyestuff  business.  V.  108,  p.  174;  V.  106.  p.  1034. 

The  plan  of  June  1919  for  exchange  of  stock  for  stock  of  Du  Pont  Secur- 
ities Co.  was  dropped  because  of  possible  effect  of  Income  Tax  law.  V.  109, 
p.  778; V.  108,  p.  2435. 

CAPITALIZATION. — The  auth.  capital  stock  is  $240,000,000  In  shares 
of  $100  each,  viz.:  (a)  $150,000,000  6%  cumulative  non-voting  debenture 
stock;  (b)  $10,000,000  6%  cumulative  voting  debenture  stock;  (c)  $80,000.- 
000  common  stock.  V.  101,  p.  616,  848,  1275. 

The  shareholders  on  Oct.  10  1917  decided  to  forego  the  right  to  acquire 
for  the  company  the  stock  interests  in  the  enterprise  acquired  by  the  com- 
pany’s leading  officials  from  T.  Coleman  du  Pont.  See  V.  105.  p.  1107, 
1525.  1901,  2001.  Litigation  (Jan.  1918).  V.  106,  p.  300,  824.  1233,  1581. 

Stock  ownership  suit.  V.  107,  p.  1484;  V.  108,  p.  976,  2025,  2332.  Trust 
suit,  V.  107,  p.  2292. 

Rights  of  Debenture  Stock. — Except  as  to  voting  powers  the  rights  or  both 
debenture  stocks  will  be  Identical.  All  debenture  shares  will  bear  cumula- 
tive dividends  of  6%  p.  a.,  may  be  called  for  payment  at  $125  per  share, 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  divi- 
dends. No  mortgage  or  other  specific  Hen  may  be  placed  upeo  any  of  the 
property  without  the  consent  of  75%  of  the  total  debemture  stock  outstand- 
ing, but  this  does  not  apply  to  purchase  money  mortgages  or  liens  upon 
property  purchased,  or  collateral  loans  for  cash  advances  In  the  ordinary 
course  of  business,  provided  they  do  not  run  more  than  three  years.  The 
voting  deb.  stock  has  equal  voting  rights  with  the  common  stock. 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  in 
case  of  default  for  6 mos.  In  the  payment  of  any  dividend  thereon,  the  voting 
and  non-voting  debenture  stockholders  will  have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock; 
and  (b)  In  case  of  the  net  earnings  In  any  cal.  year  amounting  to  less  than  9% 
on  the  debenture  stock,  then  the  debenture  stockholders  of  both  classes  will 
have  equal  voting  rights  with  the  common  until  the  net  earnings  for  some 
future  year  equal  9%  on  the  debenture  stock.  V.  101,  p.  616.  848.1275. 

DIVIDENDS  (%)—  1916.  1917.  1918.  1919.  1920. 

Regular,  cash 6 18  18  18  4)4.-,-.- 

Extra,  cash 36.3  1 RedCross  2 RedCross  __  

do  do  lUtd.W.Wk.  __  

Anglo-French  bonds.. abt.  57.7  ..  ... 

(J.  S.  Liberty  bonds 32  ..  

du  Pont  Chemical  Co. 

pref.  stock  (par  $5).  5 ..  

REPORT.— For  cal.  year  1919  in  V.  110,  p.  984. 

1919.  1918.  1917.  1916. 

$ $ $ $ 

Gross  from  sales. .105,437,932  329,121,608  269,842,465  318,845,685 

Net,  after  amortization.  11,620,953  47,221,368  49,112,953  82,013,020 

Profit  & loss  items Cr.6,062,039De6.4,123,293  0.145,709  0.94,673 

Debenture  stock  divs. (6%)3, 648, 822  3,648,822  3,648,822  3,648,222 

Common  stock  div 10,593,756  15,302,092  30,015,642  58,854.200 

Rate  per  cent (18%)  (26%)  (51%)  (100%) 

Divs.  on  sub.  co.  stocks.  841  6,664  6,450 

Total  deductions 8,180,539  18,951,755  33,671.128  62,508,872 

Surplus  for  the  year 3,440,414  24,146.319  15.587,534  19,598,821 

Accumulated  surplus...  71,741,304  68,300,891  44,154,571  28,567,038 

OFFICERS. — President,  Irenee  S.  du  Pont;  Chairman  of  Board,  Pierre  S. 
du  Pont;  Vice-Presidents,  H.  M.  Barksdale,.  E.  G.  Buckner,  Frank  L. 
Connable,  J A.  Haskell,  Charles  L.  Patterson,  H.  G.  Haskell,  Frank  G. 
Tallman;  Lammot  du  Pont,  H.  F.  Brown,  R.  R.  M.  Carpenter  William 
Coyne,  John  J.  Raskob.  F.  W.  Pickard,  Charles  A.  Meade,  W.  S.  Car- 
penter, Jr.,  J.  B.  D.  Edge,  A.  Felix  du  Pont,  William  C.  Spruance  and 
Charles  A.  Patterson;  Secretary,  Alexis  I.  du  Pont;  Treasurer,  F.  D.  Brown. 

DIRECTORS. — F.  D.  Brown,  H.  F.  Brown,  E.  G.  Buckner,  R.  R.  M. 
Carpenter,  Walter  S.  Carpenter,  Jr.,  Frank  L.  Connable,  William  Coyne. 
A.  Felix  duPont,  Alexis  I.  duPont,  Eugene  duPont,  Eugene  E.  duPont, 
H.  F.  duPont,  Irenee  duPont,  Lammot  duPont,  P.  S.  duPont,  Chairman, 
J.  B.  D.  Edge,  H.  G.  Haskell,  J.  A.  Haskell.  J.  P.  Laffey,  C.  A.  Meade, 
Chas.  A.  Patterson,  Chas.  L.  Patterson,  F.  W.  Pickard.  H.  M.  Pierce: 
John  J.  Raskob,  Charles  L.  Reese,  W.  C.  Spruance,  F.  G.  Tallman,  V.  109, 
p.  778;  V.  110,  p.  984;  V.  110,  p.  2196.) 

E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.— ORGANIZATION. — 
Incorporated  In  N.  J.  May  19  1903.  V.  85,  p.  342;  V.  92.  p.  1704:  V.  94. 
p.  1386.  1629,  1698;  V.  95.  p.  51,  113.  969;  V.  97,  p.  1901.  On  Oct.  1 1915 
the  (E.  I.)  du  Pont  de  Nemours  & Co.  purchased  this  company. 

Common  stock  reduced  to  $10  par  in  Jan.  1918  and  dividend  paid  of  $90 
per  share.  V.  105,  p.  2001. 

DIVIDENDS.— From  Feb.  1916  to  May  1920,  incl..  paid  1)$%  (quar.) 
on  common  shares. — (V.  105.  p.  2001.)  V.  110,  p.  2196. 

DUOUESNE  LIGHT  CO.— See  “Elec.  Ry.”  Sec.  and  V.  108,  p.  2429, 
2632;  V.  109,  p.  176.  891.  984. 

DURHAM  HOSIERY  MILLS.— Incorporated  under  laws  of  North 
Carolina,  Feb.  17  1898.  Business  is  the  spinning,  manufacturing  and  selling 
of  hosiery  and  similar  lines  of  cotton,  woolen,  silk  or  other  materials.  Mills 

are  located  at  Durham,  N.  C.,  High  Point,  N.  C..  Carrboro,  N.  C-.Golds- 

.....  the 

C. 

_ preferred, 

$1,250,000  common  Class  “A,”  $3,260,000  common  Class  "B.”  Out- 
standing, $3,000,000  preferred.  $1,250,000  common  Class  “A,”  and  $3,- 
252,850  common  Class  "B.”  Par  value,  pref.  $100.  Class  “A"  $100, 
Class  “B”  $50.  Preferred  stock  is  redeemable  at  120  and  has  no  voting 
power  except  in  the  caso  of  default  in  dividends  for  two  quarterly  periods, 
when  it  then  has  the  sole  voting  power.  A yearly  sinking  fund  of  3%  of  the 
largest  amount  outstanding  is  provided  for.  Preferred  as  to  120%  of  assets 
in  case  of  dissolution.  Common  Class  “B"  stock  has  no  voting  power. 
V.  109.  p.  891. 

The  old  preferred  stock  was  called  for  retirement  in  Aug.  1919,  and  there 
remains  outstanding  $627,000,  to  provide  for  the  redemption  of  which  there 
is  on  deposit  in  escrow  with  the  Chemical  Nat.  Bank  of  New  York,  $733,590. 
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East  Ohio  das  Co — Common  stock 

Preferred  stock  7%  cumulative 

Eastman  Kodak — Common  stock  *25.000,000. 

Preferred  (a  & d)  *10.000.000  6%  cumulative 

Edison  Electric  Ilium  Co.  Boston — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g 

Coupon  notes  callable  on  4%  basis OB 

Two-year  gold  notes  *3.000.000 

Four-year  gold  notes  *3.000.000 c* 

Three  year  gold  notes  *6.000.000 c 

Edison  Electric  Illuminating — See  Kings  County  Electrio  Llg 

Eisemann  Magneto  Corp. — Com.  stock  30,000  shares 

Prcf.  stock  7%  cumul.  s.  f.  red.  110  auth.  *1,500,000 

Electric  Storage  Battery — Stock  (*87.500  Is  preferred — text). 
Elk  Horn  Coal  Corp — 

Com  stk  6 % &part!c$22 .000 .000  (S 1 0 . 000 .000)  con v of  notes 

Pref  stock  6%  and  participating  red  at  56  X 

Ten-yr  s f g conv  notes  call  105  & int  any  lnt  date  *9.500.000 

Mineral  Fuel  Co  1st  M sinking  fund ... 

Rmer son-Bran tingham  Co — Common  stock  *30.000,000 

Preferred  stock  (a  * d)  7%  cum  red  115  (text) 


1894 

1917 

1917 

1918 

1919 
bt  & P 


*100 
100 
100 
100 
100 
500  &c 
,000  &c 
1.000 
1.000 
1.000 
ovrer  and 
None 
100 
100 


*28,039,000 

10.000.000 

19.563,400 

6.165.700 

22.528.000 

1.250.000 

10.000.000 

3.000. 000 

3.000. 000 

6.000. 000 

Consoltdat 

30.000  sh. 

1.500.000 
16.649.425 

12.000.000 

6.600.000 
6.476,000 

426.000 

10.132.500 

12.170.500 


10  n '19 
7 in  1019 
40lnl919 
6 

121nl919 

I* 

?g8 

6 g 

ed  Gas  C 
New 

7 

5 In  1919 


a 1919 
5 8 


Q— J 
Q — J 
Q—.T 
Q— F 
M & 8 

J & D 
J & D 
~ & A 
F & A 
o of  New 


ft 


M 10 
•M  10 
A D 


See  text 
July  1 1920  IX 
May  .1  1920  3% 
Sept  1 1924 
Feb  1 1922 
Dec  1 1919 
Aug  1 1922 
Feb  1 1922 
York 


May  1 ’20  1 X 
Apr  1 1920  2X 


JunelO  '20, 
Dec  1 1925 
May  1 1943 


May  1 1920  1 H 


Rochester,  N Y & Bond 
do  do 

By  check 

State  Street  Tr,  Boston 
Old  Col  Tr  Co,  Boston 
do  do 

do  do 

Boston 


Checks  mailed 


Guaranty  Tr  Co.  N Y 
Checks  mailed 


DIVIDENDS. — Divs.  on  the  pref.  stock  are  payable  quar.,  Feb.  1.  Ac. 

1912.  1913-17.  1918.  1919. 

Common,  Class  "A” 7X  7 yearly  12  12 

Common,  Class  ’’B" — 6H  12 

Feb.  1 1920  paid  4%  on  com.  “A”  and  4%  on  com.  “B;  Apr.  1 1920,  paid 
1 X%  quar.  and  X % extra  on  com.  “A”  and  "B”. 

6 Mos.  9 Mbs.  Year 

EARNINGS—  Dec.  31  ’19.  1919.  1918. 

Net  sales *6,725,339  810,154,823  *8,633,634 

Gross  profit  on  sales 1,269.867  1.015.704  1,689.753 

Net  profits *667,824  *452,828  *789,499 

OFFICERS.— J.  S.  Carr  Jr.,  Pres.;  A.  H.  Carr.  V.-P.  A Asst.  Sec.; 
C.  M.  Carr.  Treas.;  W.  F.  Carr,  Sec.  A Asst.  Treas. 

DIRECTORS.— J.  S.  Carr  Jr..  W.  F.  Carr,  C.  McD.  Carr,  W.  J.  Berry 
and  Gen.  Julian  S.  Carr.  Durham.  N.  C.;  N.  K.  Toerge  and  Thomas  Hildt, 
New  York.  Main  office,  Durham,  N.  C.— (V.  110,  p.  564,  1529.) 

EAST  BUTTE  COPPER  MINING  CO.— (V.  110,  p.  767,  1092.  1629.) 
1645,  2079.) 

EAST  COAST  FISHERIES  CO.— (V.  109,  p.  984,  1702,  1990;  V.  110, 
p.  1191.) 

EAST  OHIO  QAS  CO— ORGANIZATION.— Incorporated  In  Ohio  In 
1910  by  consolidation  of  the  original  East  Ohio  (natural)  Gas  Co.  and  the  two 
artificial  gas  companies  In  Cleveland  known  as  the  Cleveland  Gas  Light 
A Coke  Co  'estab.  1846)  and  the  People's  Gas  Lt.  Co.  (estab.  1868) . Owns 
about  2,006  miles  of  distributing  pipes,  supplying  gas  exclusively  to  a popu- 
lation of  upwards  of  1.000.000  people  Id  Cleveland  and  31  other  cities  and 
towns:  also  owns  403  miles  of  pipe  lines,  conveying  natural  gas  from  West 
Virginia  ihe  distributing  systems  In  the  above-mentioned  municipalities. 
V.  95.  p.  1334:  V.  96,  p.  421 . Controlled  by  former  Standard  Oil  Interests. 
V.  90.  p.  .3756. 

Owns  the  common  stock  of  Akron  Gas  Co.  and  operates  the  property 
under  lease  without  assuming  any  of  its  liabilities.  A rental  of  *20.000  is 
paid  annually  which  is  equivalent  to  paying  the  interest  on  the  *400,000 
5%  bonds  of  the  Akron  Co.  due  Oct.  1 1947  (V.  66,  p.  234).  The  lease  ex- 
pires Oct.  1 1947  but  may  be  canceled  at  any  time  on  6 months  notice  by 
the  lessee.  The  Akron  bondholders  have  waived  all  sinking  fundjprovisions, 
STOCK. — On  Dec.  6 1917  the  auth.  capital  stock  was  increased  from 
*20.000.000  (*10.000,000  being  7%  cum.  pref.)  to  *45,000.000,  the  Ohle 
P.  U.  Commission  having  sanctioned  the  issue  of  *20.000.000  additional 
common  stock,  the  proceeds  to  be  used  to  retire  *16,821,000  First  Mtge. 

“ at  the 

The 
56  dab. 

5s.  due  1921.V.  95.  p.  682,  969.  1334:  V.  96.  p.  364.  421;  V.  97.  p.  1118. 

EARNINGS. — For  cal.  year  1919:  Gross,  $15,891,416;  net  earnings. 
85,235.152. 

DIRECTORS. — A.  O.  Bedford,  M.  B.  Daly  (Pres.),  George  H.  Jones, 
R.  W.  Gallagher  (Asst.  Gen.  Mgr.).  R.  W.  Brink  (Treas.)  and  S.  H.  Tolies. 
Office,  Cleveland,  O— (V.  105,  p.  1620,  1806.  2187.  2546;  V.  108.  p.  584; 
V.  109,  p.  1370.) 

EASTERN  SS.  LINES— (V.  109.  p.  274;  V.  110,  p.  874.) 

EASTERN  POWER  & LIGHT  CORP.  See  “El.  Ry.  Sec.”  and  V.  109, 
p.  1795. 

EASTMAN  KODAKCO.  (OF  NEW  JERSEY)  .—ORGANIZATION.— In- 
corporated In  New  Jersey  Oct.  24  1901  as  an  amalgamation  per  plan  V.  73. 
p.  1 1 14.  of  various  operating  companies,  of  which  It  owns  practically  all  the 
■lock.  See  list  V.  67.  p.  1160.  1207;  V.  69,  p.  387:  V.  75.  p.  735.  613:  V.  77. 
p.  253.  .300;  V.  89.  d.  1225:  application  to  list.  V.  80.  p.  1477;  V.  93.  d.  1728; 
V.  97.  p.  731:  V.  98.  p.  1540.  Judge  Hazel  In  the  U.  S.  District  Court  at 
Buffalo  on  Jan.  18  1916.  in  the  suit  for  alleged  violation  of  the  Sherman 
anti-trust  law.  caused  It  to  be  understood  that  if  the  company  did  not. 
shortly  present  a plan  for  a division  of  its  business  so  as  to  restore 
competitive  conditions,  the  Court  would  undertake  the  task.  Affairs  are 
In  statu  quo  pending  an  appeal  to  the  U.  S.  Supreme  Court.  V.  102.  p.  440. 
1063,  1438,  1900:  V.  101.  p.  696:  V.  96,  p.  1705:  V.  97.  p.  731:  V.  99.  p. 
1676;  V.  100,  p.  1755;  V.  105,  p.  2098:  V.  106.  p.  90:  V.  107.  p.  1671.  Pat- 
ent suit  settled,  V.  102.  p.  1062;  V.  98,  p.  841.  1002.  1159.  Stock  bonus  to 
employees,  V.  108,  p.  1514.  Suit  for  *3,000,000  damages  dismissed, 
V.  110,  p.  973. 

Extra  Dividends  on  Common  Stock  < Additional  to  10%  per  an..  2)4%  Q-J) 
Year—  '05.  '06.  '07.  '08.  '09.  '10-T3.  T4.  15.  T6.'  17.  ‘18.  ’19. 

Extra % 2 7)4  10  15  20  30  y'iy  20  60  40  40  27)4  30 

Extras  In  1920:  Jan.,  7)4%;  Apr..  7)4%;  June,  5%;  July,  2)4%. 
REPORT  for  cal.  year  1919.  incl.  sub.  cos.  (V.  110,  p.  2187),  showed: 
Calendar  x Net  ( after  Pref.  Divs.  Common  Balance,  Total 
Year.  Depreciation.)  (6%).  Dividends.  Surplus.  Surplus. 

1919 $18,326,188  *369,942  (40)87 ,819.110*10, 137, 136  *42,008,907 

1918 *14.051,969  *369.942  (45)  *8,792,280  $4,889,747  *31,871,771 

1917 14,542,567  369.942  (30)  5,861.520  8,311.105  26,982.024 

x Figures  are  after  deducting  war  taxes. 

Pres.,  George  Eastman.  Office,  Rochester,  N.  Y. — (V.  110,  p.  767, 
973,  1529,2187.) 

EDISON  ELECTRIC  ILLUMINATING  CO.  OF  BOSTON.— ORGANI- 
ZATION.— Incorp.  In  1886.  Does  entire  electric-light  business  of  city. 
V.  81,  p.  157;  V.  88.  p.  454:  V.  88,  p.  1132:  V.  94,  p.  1190:  V.  95.  p.  422. 
DIVIDENDS— (1903-06.  1907  to  1909.  1910.  1911  to  May  1920 

Since  1901 %\10  yrly.  10  rly.  & 1 ext.  11)4  12 p.  a.  (3%  Q.-F) 

NOTES. — The  *10,000.000  5-year  5%  notes  (callable  at  104)  and  the 
*3,000,000  6%  notes  of  1917,  *3,000.000  7%  notes  of  1918  and  *6,000,000 
6%  notes  of  1919  must  be  secured  by  any  future  mortgage.  V.  104,  p.  563; 
V.  105.  p.  2275,  2187;  V.  107,  p.  295.  406;  V.  108,  p.  2632.  Real  estate 
mortgages  June  30  1919,  *1,891.000.  V.  83,  p.  1101:  V.  84,  p.  934:  V.  96. 
p.  1125. 

EARNINGS.— Year  ending  June  30  1918.  V.  105,  p.  1577.  showed: 

Gross.  Net.  Other  Inc.  Int. &Tax.  Div. (12%)  Bal.Sur. 
Year—  * ***** 

1918-19 11.435.709  5.147.977  81.508  2,078,860  2,703,360  447,265 

1917-18 9,623.606  4,792.335  89.606  1,643.843  2,703.360  534,738 

1916-17 9,235.778  4.851.467  197.967  1.429,624  2.703,066  916,744 

1915-16 8,302.815  4,677,397  124,051  1.230,995  2,702,184  868.269 

OFFICERS. — Pres.,  Charles  L.  Edgar:  Treas.,  T.  K.  Cummins.  Office, 
70  State  St.,  Boston.  Mass.— (V.  110,  p.  170.  565.  767.  1092.) 


EDMUNDS  & JONES  CORP.— (V.  109,  p.  772,  1990:  V.  110.  p.  767.) 

EISEMANN  MAGNETO  CORP.— ORGANIZATION.— Incorp.  in 
New  York,  Aug.  19  1919,  and  succeeded  to  company  of  same  name,  organ- 
ized in  N.  Y.  in  1910.  Three-quarters  of  the  stock  of  the  latter  company 
was  seized  by  the  Alien  Property  Custodian  and  sold  in  Feb.  1919  to  G.  E. 
Matthies  of  Seymour  Conn,  who  also  acquired  control  of  the  remaining 
stock. 

Manufactures  high-tension  magnetos,  used  as  standard  equipment  by 
over  125  motor  truck,  tractor,  automobile  and  machinery  manufacturing 
companies.  V.  109,  p.  681. 

STOCK. — Pref.  stock  callable  as  a whole  or  in  part  at  110  on  90  days’ 
notice.  Sinking  fund,  10%  of  net  earnings  after  taxes  and  div.  begins 
Jan.  1 1920.  See  offering  in  V.  109,  p.  681,  1702.  Initial  div.  of  1X% 
quar.  paid  Feb.  2 1920;  same  amount  paid  May  1 1920. 

Years  June  30 — 1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Gross  sales *1.127,723  *1,105,914  *1,501,216  *3,425,112  *3,834,080 

Net,  before  taxes  194.444  329.251  345,816  894,076  866,848 

For  3 months  ending  March  31  1920:  Net  sales,  $1 ,093,123;  net  earnings, 
*167,873.  Orders  and  contracts  on  hand.  *3,792,679,  against  *1,578,438 
March  31  1919. 

DIRECTORS. — Joseph  A.  Bower,  Abram  I.  Elkus,  Jacob  S.  Earlee, 
Franklin  S.  Jerome  (Treas.),  Raymond  E.  Jones,  George  E.  Matthies. 
Horace  A.  Moses,  Latham  R.  Reed,  William  N.  Shaw  (President). — (V.  110, 
p.  1863.) 

ELECTRIC  BOND  & SHARE  CO.— (V.  108.  p.  2244,  2332.) 

ELECTRIC  STORAGE  BATTERY  CO.— Incorp  in  1888  in  N.  J. 
Owns  basic  patents  for  storage  batteries. — (V.  69,  p.  76, 850;  V.  105,  p.1212.) 

STOCK,  &C. — Stock  authorized,  *18,000,000;  outstanding,  pref.  1% 
cum.,  *87,500;  convertible  Into  com.  stock,  share  for  share;  common  stock, 
*16,561,925,  including  *400,000  issued  in  July  1919  in  settlement  of  profit 
partiepation  certificates.  V.  109,  p.  681.  After  1%  on  pref.,  com.  and 
pref.  share  equally.  On  com.,  1901  to  1907,  5%  yearly,  1908,  3X%; 
“3,  3X%:  1910  to  1918,  4%:  1919,  5%.  In  Jan.  1920,  and  again  in 


Cal.  Gross  Net  Other  Res.  tor  Balance, 

Year — Sales.  Earnings.  Income.  Fed.  Tax.  Divs.Paid  Surplus. 
1919  ..*6,000,853  *4,239,791  *561,021x81.817,019  *1,074,198  *2,891,208 

1918  — 4.825.757  3,662.224  287,149  649,968  3,299,406 

1917  — 3.140.560  2,220.613  257,269  450,000  649,967  1.377,916 

x For  year  1918.  Total  p.  & 1.  surplus  Dec.  31  1919,  *13,347,215. 

Pres.,  Herbert  Lloyd;  Sec.  & Treas.,  Walter  G.  Henderson.  Philadelphia 
Office.  Allegheny  Ave.  and  19th  8t„  Philadelphia.— (V.  110,  p.  1181.) 

ELK  BASIN  PETROLEUM  CORP.— (V.  110,  p.  170,  1092.) 

ELK  HORN  COAL  CORPORATION.— ORGANIZATION.— Incorp 
in  W.  Va..  Nov.  18  1915.  per  plan  in  V.  101.  P-  1716;  V.  102,  p.  348;  and 
took  over  the  properties  and  business  of  Elk  Horn  Fuel  Co.  (V.  98.  p.  1762), 
Elk  Horn  Mining  Corp.  (V.  98,  p.  1018).  and  Mineral  Fuel  Co.  (V.  90.  p. 
1427.)  Nineteen  mineshave  been  opened.  See  V.  103,  p.  668.  Stocksowned. 
V.  104.  p.  1706.  Official  statement  to  N.  Y.  Stock  Exchange  In  May  1917 
on  listing  of  stock  and  notes  was  given  at  length  In  V.  104.  p.  2140.  The 
assets  on  Dec.  31  1918  Included  19,765.47  shares  of  stock  of  Consolidation 
Coal  Co. 

CAPITAL  STOCK  IN  *50  SHARES.— Authorized  (a)  pref.  (6%  and 
participating;  red.  at  56 X%).  *6.600,000.  all  out,  with  sole  voting  power 
during  any  default  on  full  year's  dividend.  (&)  Common . *22.000,000  (6 % 
and  partic.):  outstanding.  *12.000.000.  V.  101.  p.  1716:  V.  104.  p.  2140. 
Pref.  dividend  No.  1,  June  15  1916  to  Dec.  1918:  3%  semi-ann.  (J.  & D.): 
March  1919  to  June  1920,  IX % quar.  Com.  div.,  2%,  June,  Sept,  and 
Dec.  1918  March,  June  and  Sept.  1919,  IX % each;  Dec.  1919  dividend 
was  postponed  because  of  strike,  &c. 

NOTES.— The  10-year  sink,  fund  notes  of  1915  (*9,500.000  auth. 

lor  " ’ — 


V.  101,  p.  1716;  V. 


348)  are  secured  by  mortgage  on  the  entire 


property T Sinking  fund,  2c.  per  ton  on  all  coal  mined  commencing  April  1 
1916  (after  April  1 1919.  3c.  per  ton),_wllI  purchase  or  call  and  retire  the 


bonds  below  mentioned, 


sma'l) 


portion  of  property.  Additionally  secured  by  pledge  of  19,7(5.5.47  shares 
of  $100  each  Consolidation  Coal  Co.  stock.  See  also  V.  108,  p.  483,  584. 
V.  106,  p.  2013;  V.  104,  p.  2140.  The  only  underlying  liens  are  *426,000 
Mineral  Fuel  Co.  1st  s.  r.  30-year  5s,  due  May  1 1943,  excl.  *49,000  on 
Dec.  31  1919  held  In  sinking  fund.  V.  101,  - “ - <"gd 

p.  731, 1507.  Notes  payable  as  of  Dec.  31  1 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1418,  shows: 

1919.  1918.  1917.  1916. 

Earnings  (all sources) *2,829,542  *4,951,921  *4,497,121  *2,457,453 

Net,  after  taxes,  &c *484,313  *1,712,650  *2,245,789  *1,108,320 

Interest,  sink,  fund,  &c—  419,726  360,703  414,631  468,712 

Federal  taxes 101,302  107,960  

Preferred  dividends  (6%)  395,576  395,558  393,363  395,651 

Common  dividends— (4X%)539,924  (6)719,278  

Balance,  surplus def.*870,912  *135,809  *1,329,835  *243,957 

OFFICERS. — Chairman,  C.  W.  Watson,  Fairmont.  W.  Va.;  Pres., 
George  W.  Fleming.  N.  Y.;  Sec.,  J.  W.  M.  Stewart,  Ashland,  Ky.;  V.-P. 
& Treas.,  J.  F.  Caulfield,  N.  Y.— (V.  109,  p.  2075;  V.  110,  p.  1418.) 

EMERSON-BRANTINGHAM  CO.— ORGANIZATION  —Owns  at  Rock- 
ford. III.,  (a)  farm  machinery  plants  looated  on  160  acres  of  land,  (.b)  Plant 
for  manufacture  of  carriages  and  wagons  for  country  trade  (business  estab- 
lished in  1852);  (c)  Harvester  works;  (d)  gas  engine  works.  In  1912  pur- 
chased the  Geiser  Mfg.  Co.  (established  1869),  with  plants  at  Waynesboro 
and  Greencastle,  Pa.;  Reeves  & Co.,  Columbus,  Ind.;  Gas  Traction  Co. 

— - . , Can.,  and  La  Crosse 

_ latavia.  111.;  American 

Dri  11  Co . , Marion , Ind  . ; Rockford  Engine  Co . , Rockford ,111.  V . 95 , p . 363 . 
In  Aug.  1918  purchased  Osborne  line  of  harvesting  machines  (but  not  me 
Auburn  plant)  from  International  Harvester  Co.  See  V.  107,  p.  700,  608. 
STOCK.— As  to  pref.  stock,  see  V.  95.  p.  363:  V.  97.  p.  1507.  No  bonds. 
The  N.  Y.  Stock  Exchange  in  May  1919  listed  *8,535,500  common  stock, 
the  remainder,  *1,597,000,  still  deposited  under  voting  trust  expired 
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Vol.  no.] 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Empire  Gas  & Fuel  Co — Pref  stock  8%  cum  non  voting 

1919 

1919 

1916 

1917 

1898 

$100 

See  text 
Pledged 
$20,750,200 

9.591.500 

6.567.500 

2.500.000 
See  text 

15.000. 000 

3.125.000 

3.125.000 

3.029.000 

5.000. 000 

1.500.000 

1.000. 000 
2,000,000 

199,675shs. 

10.000. 000 
130.000  shs 

3,000.000 

June  15  1939 
June  15 1924 
May  1 1926 
Feb  1 1927 
Jan  1 1920  3% 
See  text 
Apr  1 1920,  1 J* 
Dec  15  T9  6% 
Dec  15  T9  3% 
Jan  1 1928 
May  1 1920  3% 

Bond  secured  convertible  notes  call -Ba.xxx,, kc«&r 

First  & coll  trust  mtge  (closed)  guar  call  (text) Ba.k.c* 

Empire  Refining  Co  IstM  Sc  coll  tr  g gu  s f d call  (text).gzzk 

Empire  Steel  & Iron — Preferred  (p  Sc,  <D  stock  6%  cum 

Endicott-Johnson  Corp— Common  stock  $21,000,000 

Pref  (a  Sc  d)  7%  cum  (sk  fd)  call  125  auth  $15,000,000 

Equitable  Illuminating  Oas  Light  Co  ot  Phila — Com  stook— 

Pref  (a  & d)  stook  6%  (divs  paid  regularly  since  org.) 

First  mtge  gold  red  105  for  sinking  fund  of  $124,000yearly 

Eureka  Pipe  Line — Stook  $5,000,000 

Fairbanks  Co. — Common  stock  $1,500,000 

100  &c 
1,000 
500  &c 
100 
50 
100 

'"V.ooo 

100 

25 

100 

100 

None 

1,000 

None 

100 

6s 
6 6 

6 g 

8 in  1919 

See  text 

7 

6 in  1919 

5 g 

21  In  T9 
text 

8 in  1919 
text 

Text 

8 

J & J 
M & N 
F & A 
J & J 

8=5 

Deo 

J Sc  D 
J & J 
See  text 

New  York  City 

do  do 

do  do 

Checks  mailed 
olumbia  Trust  Co,  N Y 
do  do 

Philadelphia 
do 

New  York  Trust  Co.  N 1 
Checks  mailed 

1st  Pref.  (a.  & d.)  8%  cum.  stock,  call.  100,  s.f.  $1,000,000- 

(2d)  Pref.  (a.  & d.)  8%  cum.  stk.,  call.  110  $2,000,000 

Fairmont  Coal  Co — See  Consolidation  Coal  Co 

Famous  Players-Lasky  Corp — Com  stock  450,000  shares 

Preferred  (a  & d)  stOGk  8%  cum  conv  s f auth  $20,000,000 

(William)  Farrell  & Sons.  Inc — Common  130,000  shares 

Preferred  (a  & d)  stock  7%  cum  call  120  auth  $3,000,000 

£3 

May  1 1920  2% 
Apr  1 1920  2% 

July  1 1920  $2 
May  1 1920  2% 

7 

Q— J 

Apr  1 1920  15* 

New  York  Trust  Co 

DIVIDENDS.— On  pref.,  13*%,  paid  Nov.  1 1912  to  Aug.  1 1914.  then 
none  till  Nov.  1918,  13*  % ; Feb.  1919  to  May  1920. 13*%;  overdue  accumu- 
lated pref.  div.  Aug.  i 1918.  28%.  Sinking  fund  payments  were  also 
omitted.  V.  99,  p.  1054;  V.  107.  p.  1290. 

REPORT.— For  year  ending  Oct.  31  1919  in  T.  110,  p.  1086. 

y Total  x Net  Depre-  Preferred  Balance, 

Sales.  Earnings.  Interest,  ciation.  Dividends.  Surplus. 
•18-'19-Not  stated. $1 ,843 ,699  $339,444  $181,835  (7%)$851,935  $470,484 

•17-'18-  14.554,065  1,746,445  296,331  167,845  (13i)  212,984  1,069,285 
T6-T7.  11,104,128  1,264,727  189,988  150,502  — 924,236 

x After  deducting  Federal  taxes,  y Includes  in  1917-18  $1,948,720 
Govt,  contracts. 

Pres.,  O.  S.  Brantingham,  Rockford,  111— (V.  110,  p.  767.  1086.) 

EMPIRE  GAS  & FUEL  CO.  (DEL.).— ORGANIZATION.— Incorp.  In 
Delaware  June  1919.  Owns  leaseholds  on  22,000  acres  of  fully  proven  oil 
lands  in  the  Eldorado  and  Augusta  fields,  and  Elbing  Peabody  fields.  Green- 
wood Oounty,  Kan.;  producing  oil  wells  in  operation  in  April  1920,  1,750; 
daily  production  over  40,000  bbls.  With  its  subsidiaries  also  owns  lease- 
holds on  over  3,000,000  acres  of  other  oil  and  gas  lands  in  other  parts  of 
Kansas,  Texas  and  Oklahoma.  Subsidiaries  operate  a natural  gas  system 
of  about  1,300  miles  of  trunk  lines  covering  portions  of  Oklahoma,  Kansas 
and  Southwestern  Missouri.  As  to  new  pipe  lines,  &c.,  see  V.  109.  p.  75. 

The  company  and  its  subsidiaries  produced  about  13,000,000  bbls.  of 
crude  oil  in  1919 . Its  natural  gas  subsidiaries  are  transporting  and  market- 
ing about  100,000,000  cu.  ft.  of  gas  daily. 

STOCK. — Preferred,  auth.,  $500,000,000;  outstanding,  $15,000,000’ 
owned  by  Cities  Service  Co.  Common,  auth.  and  outstanding,  $62,500,000; 
all  owned  by  Cities  Service  Co. 

BONDS. — The  First  Mtge.  & Coll.  Trust  6s  are  guaranteed,  p.  & i.,  by 
sink,  fund  by  Cities  Service. Co.  Semi-annual  sinking  fund  (M.  & N.) 
retires  over  $1,000,090  annually.  This  issue  is  redeemable,  all  or  part, 
until  May  1 1920,  at  102  and  int.;  thereafter  to  May  1 1923  at  103  and  int., 
and  thereafter  until  maturity  at  104  and  int.  V.  102,  p.  1642.  The  Em- 
pire Refining  Co.  First  M.  & Coll.  Trust  s.  f.  6s  are  guaranteed,  p.,  i.  & s.  f., 
by  Empire  Gas  Sc  Fuel  Co.  sink,  fund  retires  over  $1,000,000  annually. 
These  6s  are  callable  at  104  till  Feb.  1921;  then  till  Feb.  1 1924  at  106; 
thereafter  at  108.  V.  104,  p.  365. 

The  $25,000,000  Bond  Secured  Convertible  notes  are  convertible  at  any 
time,  par  for  par.  into  8 % |non- voting  Cumulative  pref . stock  of  company, 
except  that  this  privilege  expires  60  days  prior  to  date  of  maturity,  and  if 
called  3 weeks  after  date  of  the  first  publication  of  notice  of  call.  Callable 
at  any  time  at  not  exceeding  102.  Monthly  sinking  fund  beginning  Oct.  1 
1919,  1 % of  outstanding  notes.  Seemed  by  deposit  of  $50,000,000  First  & 
Ref.  & Coll.  M.  6%  bonds,  total  auth.,  $150,000,000,  dated  June  16  1919, 
due  1939.  V.  108,  p.  2436. 

Of  these  $150,000,000  First  & Ref.  & Collat.  bonds,  $50,000,000  are 
pledged  as  aforesaid,  $18,772,009  are  reserved  to  refund  the  underlying 
bonds  and  $51,228,009  will  be  issued  at  the  rate  of  $50  in  bonds  for  each 
$100  of  additional  expenditures  made  for  capital  account  in  the  various 
properties  or  for  deposit  in  the  sinking  fund. 

EARNINGS. — Combined  earnings  (inter,  co.  sales  eliminated)  year 
ended  Jan.  31  1928:  Gross,  $51,521,111;  net,  $16,546,858;  interest,  $1,337, 
852;  balance,  $14,289,098. 

President,  Henry  L.  Doherty.  New  York.  V.  109,  p.  581,  681,  1702. 

EMPIRE  STEEL  & IRON  CO.— Incorp.  in  N.  J.  in  1899.  V.  68. p.  524. 
Common  stock,  $1,254,778.  V.  85,  p.  1211.  Preferred,  see  table. 

PREF.  DIVS.  ’96.  ’07.  ’08.  '09.  TO.  ’ll.  T2.  T3.-T5.  T6.  T7.  ’18.T9. 
Oo.'sdata  — % 44*  6 43*  6 5 1 2 nil  8 154*  10  8 

Jan.  1918,  3%,  and  2%  nnaccum.,  reducing  same  to  32%;  July,  paid  3%. 
Jan.  1919,3%.  V.  105,  p.  2369;  V.  107,  p.  2379.  . 

Calendar  Years—  1919.  1918.  1917. 

Gross  income $851,789  $1,207,029  $1,800,251 

Interest,  depreciation.  &c 389,681  212,526  182,076 

Net  income... $462,108  $994,503  $1,618,175 

Reserve  for  Federal  taxes  & contin 58,000  510,000  600,000 

Preferred  dividends 150,000  250,000  387,500 

Balance,  surplus $254,108  $234,503  $630,675 

Pres.,  Leonard  Peckitt,  Oatasauqua,  Pa.;  Sec.  & Treas.,  J.  S.  Stillman, 

Oatasauqua,  Pa.  t N.  Y.  office.  30  Church  St. — (V.  110,  p.  874.) 

ENDICOTT  JOHNSON  CORP.— ORGANIZATION.— Incorp.  in 
New  York  Mar.  31  1919.  Business,  principally  manufacturing  leather  and 
medium-priced  staple  shoes  and  footwear.  Plants  at  Endicott  and  Johnson 
City,  N.  Y.,  together  with  tanneries,  shoe  factories.  Number  of  employees 
about  12,899.  Average  output,  about  70,090  pairs  of  shoes  daily. 

STOCK. — Both  classes  of  stock  listed  on  the  N.  Y.  Stock  Exchange  in 
June  1919.  (V.  108,  p.  2633) . Listed  on  Boston  Stock  Exchange  in  Sept. 

1919.  Annually  beginning  Feb.  1 1921  the  company  shall  acquire  out  of  the 
surplus  prof  its  3 % of  the  largest  amount  of  Pref.  stock  at  any  time  outstand- 
ing. No  mortgage  without  75%  of  each  class  of  stock.  Pref.  stock  has 
equal  voting  power  with  the  common  stock.  Outstanding  com.  stock  was 
increased  from  $14,900,000  to  $16,390,000  through  payment  of  a 10%  stock 
dividend  on  June  19  ±920. 

Dividends. — An  initial  dividend  of  1 4*  % on  both  the  pref.  and  com.  stock 
was  paid  July  1 1919;  Oct.  1 1919,  1 5*  % each;  Jan.  1 1920,  1 4*  % on  pref. 
and  24*%  regular  and  4%  extra  on  com.;  April  1 1920,  14*  % on  pref.  and 
8 4*  % on  com.  On  June  10  1920  common  shareholders  received  a stock 
dividend  of  10%. 

REPORT  for  1919  in  V.  110,  p.  2869: 

Cal.Yrs. — 1910.  1916.  1917.  1918.  1919. 

Sales. $26,070,494  $34,515,400  $44,144,637  $52,896,275  $62,713,039 

Netbef.  tax  2,174,430  3,669,797  4.630,471  4,398.187  4,955,286 

Profits  and  surplus  Dec.  31  1919,  $7,900,836. 

OFFICERS. — Pres.,  George  F.  Johnson;  V.-Pres.,  H.  Wendell  Endicott; 
Treas.,  Eliot  Spalding.— (V.  110,  p.  767,  869,  1191.) 

EQUITABLE  GAS  LIGHT  CO.  (Of  N.  Y.).— See  Consol.  Gas  Co. 

(THE)  EQUITABLE  ILLUMINATING  GAS  LIGHT  CO.  OF  PHILA- 
DELPHIA.— Formed  in  1898  to  take  assignment  of  the  lease  of  the  gas 
works  of  Philadelphia  from  the  city  to  The  United  Gas  Improvement  Co., 
and  to  operate  the  same.  See  V.  84,  p.  1304;  V.  84,  p.  1370;  V.  66,  p.  436. 

DIVIDENDS.—  1898.  1899.  1900.  1901  to  Dec.  1918 

Common  (%) 4 6 6 6 yearly 

Sinking  fund  to  retire  stock  In  1928. — (V.  96,  p.  556:  V.  101,  p.  1976: 
V.  105,  p.  2187;  T.  106.  p.  90.  924;  V.  107,  p.  406.  2292;  V.  110,  p.  364.) 


Jarsny,  but  segregat 
, $100.  Div.  10% 


(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION.  &C.— Incorp 
In  1800  In  W.  V*.  Owns  plpa  Una  In  W.  Va.  Formerly  controlled  by 
Standard  OllOe.ofNew  Jersey.  bat  segregated  in  1911. 

Fab. 

Aug.  and  Nov.  1918  and  Feb.  1919,  5%  quar.;  May,  Aug.  & Nov.  1919,  and 
Feb.  1920,  4%;  May  1920,  3%. 

REPORT. — For  cal.  year  1919  in  V.  110,  p.  767,  showed: 

1919.  1918.  1917.  1916. 

Profits  for  year $362,334  $848,713  $1,111,883  $1,322X69 

Dividends  paid. (17)849,999(22)1100,000(24)1200,003(24)1,200,004 

Bal.,  sur.  or  deficit.. _def$487,665def.$251, 287  def.$88,120sur.$122,065 
Pres.,  Forrest  M.  Towl;  Vice-Pres.  Sc  Treas.,  E.  R.  Shepard;  Vice-Pres., 
Alan  T.  Towl.  Office,  Oil  City,  Pa— (V.  106,  p.  2760;  V.  108,  p.  384, 
484,  584,  1392;  V.  110,  p.  265,  767). 


and  distributing  agents  for  manufacturers.  Has  the  exclusive  right  urn 
1929  to  sell  the  Fairbanks  Scale  throughout  the  entire  world,  except  Can- 
ada and  the  western  part  of  the  United  States.  Plants  located  at  Rome, 
Ga.  and  Binghamton,  N.  Y.  (V.  106,  p.  2563). 

STOCK, — Sinking  fund  for  the  1st  Pref.  beginning  in  1918  10%  of  net 
earnings  after  all  taxes  and  divs.  on  both  First  Pref.  and  Pref.  stock.  If, 
in  any  year  such  10%  is  less  than  $50,000  all  available  earnings  up  to 
$50,000  shall  be  set  aside  for  the  sinking  fund.  If  such  10%  is  more  than 
$100,000  only  $100,000  shall  be  set  aside.  See  also  under  divs.  below. 
(2d)  Pref.  and  Com.  stock  listed  on  N.  Y.  Stock  Exchange  in  1919. 

DIVS.  ’94.  ’95.  ’97.  ’99-’01.  ’02-03.  ’04-’06.  '07-’08.  TO.  ’ll.  T2.  T3.  '18. 
Com.  % 18  9 10  15  9 6 8 y'ly.  10  y’ly.12  y'ly.  12  4 10  8 text 

Dividends  of  2%  have  been  regularly  paid  quarterly  on  the  1st  Pref. 
from  June  7 1918  to  date.  On  the  (2d)  Pref.  stock  2%  quarterly  from  Nov. 
27  1907  to  April  1 1914,  incl.  The  accumulated  divs.  from  April  1 1914  to 
April  1 1918  were  adjusted  by  a Com.  stock  div.  (20%)  issued  June  7 1918, 
the  (2d)  Pref.  stockholders  receiving  one  share  of  Com.  stock  for  each  $10, 
accrued.  Cash  divs.  were  resumed  July  1 1918  and  have  been  paid  quar- 
terly to  date. 

On  Dec.  1 1918  paid  a 4%  stock  div.  on  the  Common  stock.  The  Corn- 
stockholders  of  Nov.  25  were  also  given  the  right  to  subscribe  to  5,265 
shares  of  (2d)  Pref.  stock  at  par  ($100)  and  5,265  shares  of  Com.  at  par  ($25) 
to  the  extent  of  10%  of  their  holdings.  (V.  106,  p.  2100) . 

Gross  Gross  Net  after 

Sales.  Profit.  Taxes. 

-.-$16,234,492  $4,573,081  $699,378 

1918— $16,158,930  $3,563,277  $554,364 

1917 11,774,610  3,352,158  945,775 

1916 8,476,635  2.193.809  673,310 

OFFICERS. — Chairman  of  Board,  W.  Storrs  Wills,  Pres.;  Harry  T. 
Peters,  1st  V.-P.  & Sec.;  J.  R.  Peters,  Treas.:  J.  A.  Wells.  New  York 


Earnings  Cal.  Years — 


Y. — ORGANIZATION  .— 
Incorp.  in  New  York,  July  19  1916,  as  a holding  and  operating  company 
with  the  right  to  produce,  lease  and  exhibit  motion  pictures,  operate  thea- 
tres, &c.  Acquired  the  Famous  Players  Film  Co.,  the  Jesse  L.  Lasky 
Feature  Play  Co.,  Inc.,  and  the  Paramount  Pictures  Corp.  and  its  subsi- 
diaries and  the  Artcraft  Pictures  Corp.  Owns  stock  in  several  other 
companies  doing  business  in  the  United  States  and  foreign  countries.  Has 
general  contracts  with  foreign  concerns  for  substantially  exclusive  distri- 
bution of  its  pictures.  Official  statement  to  N.  Y.  Stock  Exchange  in 
V.  109,  p.  487.  On  July  2 1919  acquired  the  Charles  Frohman  Inc.  V.  109, 
p.  176,  480.  See  V.  109,  p.  1708.  Other  acquisitions,  V.  110,  p.  469. 
Distribution  contract  with  the  Danish-American  Film  Co.  V.  109,  p.  1795. 
Famous  Players  Canadian  Corp.,  Ltd.,  V.  110,  p.  364,  469-  India  corp. 
formed,  V.  110,  p.  2079. 

STOCK. — Stockholders  Nov.  10  1919,  authorized  an  issue  of  $20,000,000 
8%  Cumul.  Convertible  Pref.  stock  (par  $100)  and  increased  the  Common 
stock  from  200,000  shares  to  450,000  shares  (no  par  value) . 

The  Common  stockholders  of  record  Nov.  13  1919,  were  given  the  right 
to  subscribe  at  par  ($100)  for  $10,000,000  Pref.  up  to  Nov.  28,  in  the  ratio 
of  one  share  of  pref.  for  each  two  shares  of  common  held.  Unsold  portion 
offered  at  par  in  Dec.  1919  by  Dominick  & Dominick,  Hallgarten  & Co.  and 
Kuhn,  Loeb  & Co.,  N.  Y.  Of  the  250,000  shares  of  additional  common 
stock  about  182,1,00  shares  will  be  set  aside  to  provide  for  the  conversion 
not  only  of  the  S10,00o,o00  pref.  stock  issued,  but  also  of  the  unissued 
prtf.  stock.  V.  109,  p.  16±2, 1703,  1894.  Sinkingfund  of  3%  of  maximum 
issued  pref.  stock,  less  converted  amount  begins  Nov.  30  1920.  Redeem- 
able on  60  days’  notice  (also  for  sinking  fund)  at  120.  Convertible  at  par 
at  any  time  into  common  stock  at  $110  per  share  up  to  Nov.  30,  1920.  at 
$115  to  Nov.  30  1921  and  at  $120  thereafter.  No  mortgage  without  the 
consent  of  2-3  of  the  outstanding  pref.  stock.  Each  share  of  pref.  shall 
be  entitled  to  one  vote.  Y.  108,  p.  2245,  2633;  V.  109,  p.  487,  1612. 

Recent  Dividends—  1917.  1918.  1919.  1920. 

Common $10  0 $6.59  text 

Initial  div.  of  2%  on  new  pref.  paid  Feb.  1 1920;  same  amount  paid  May  1 
1920.  In  1920:  Jan..  $2;  April.  $2;  July,  $2. 

Gross  Net  before  Federal  Pref.  Balance. 

Earnings.  Fed.  Taxes.  Taxes.  Div.  Surplus. 
Cal. year  1919--$27,165,326  $4,132,985  $1,000,000  $66,666  $3,066,319 

Cal.  year  1918—  18,090,500  1.281,175  - — 1,281,176 

OFFICERS. — Adolph  Zukor,  Pres.;  Jesse  L.  Lasky,  1st  V.-P.;  Frank  A. 
Garbutt,  V.-P.;  Arthur  S.  Friend,  Treas.;  Elek  JohnLudvigh  Sec. — (V.  110, 
p.  364,  469.  1646,  1847.  2079.) 

(WILLIAM)  FARRELL  & SONS.  INC.— ORGANIZATION.— Incorp. 
Jan.  29  1919  in  New  York.  Acquired  assets,  good  will  &c.  of  coal  dealers 
in  the  Boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  including  with 
the  following-  William  Farrell  Sc  Son,  Robt.  Gordon  & Son,  Inc.,  Hencken 
Sc  Willenbrook  Co.,  Thedford  Eltz  Coal  Co.,  O.  H.  Perry  Sc  Son,  inc., 
Pattlson  Sc  Brown,  S Trimmer  & Sons,  Inc.,  Scranton  Sc  Wyoming  Coal 
Co.,  Matthew  Wilson  Coal  Co.,  Joseph  Gordon,  Inc.,  &c..  representing 
an  annual  tonnage  of  about  3,009,000. — V.  108.  p.  2126,  2633. 

The  stockholders  in  May  1920  authorized  the  directors  to  conduct  pre- 
liminary negotiations  for  the  purpose  of  consolidating  the  company  with 
other  large  distributors  of  coal.  It  is  understood  the  consolidation  will  in- 
clude Burns  Brothers,  William  Farrell  & Son,  Inc. , and  U.  S.  Distribut’g  Co. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  div.  date  at  120  and  div. 
No  mortgage  without  the  consent  of  % of  the  Pref.  stock.  Offering  in 
V.  108,  p.  2126,  2633.  An  initial  quarterly  dividend  of  $2.33  (being  for 
4 months  period)  was  paid  Oct.  1 1919  on  the  pref.  stock.  In  Jan.  and 
again  in  April  1 920  paid  1 ?*  % . 

President.  Thomas  F.  Farrell.— (V.  110,  p.  1418,  1853  , 2079.) 
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MISCELLANEOUS  COMPANIES 
IFor  abbreviations,  Ac.,  see  notes  on  first  page] 


Federal  Mining  & Smelting — Common  stock  $10,000,000 

Preferred  (a  & d)  7%  cumulative  $20,000,000  authorized 

Federal  Sugar  Refining — Common  stock 

Preferred  (a  & d)  stock  6%  oum  red  oonv  (text) 

Five  year  gold  notes  $3,000,000  call  101  s fd  text.Ba.xxxc* 

Gold  notes  $2,000,000  call  101  ...Ba.c* 

Firestone  Tire  & Rubber  Co — Com  stock  $25,000,000 

First  prof  stock  6%  cum  $10,000,000  call 

Second  pref  stock  7%  cum  $40,000,000  call  110  sk  fd  1921 
Fisher  Body  Corp. — Com.  stk.  500.000  shares  part  tic. 
Pref  (a  & d)  stock  7%  cum  auth  $8,000,000  s fd  call  120. 
Ser  gold  notes  $5,000,000  due  $1,000,000  yly  call.Baxxxc* 

Fisher  Body  Ohio  Co — Pref  (a  & d 8%  cums  f call  110 

Fisk  Rubber  Co — Common  stock  $20,000,000  

First  pref  (a  & d)  stock  7%  cum  $15,000,000  call  110  sk  fd 

Second  pref  7%  cum  $7,000,000  conv  till  Nov  1 1923  

Freeport  Texas  Co — Stock  500.000  shares 


$100 

100 

100 

100 

1,000 

1,000 

10 

100 

100 

None 

100 

1.000 

100 

25 

100 

100 

None 


$6,000,000 
12,000,000 
6.707.900 
See  text 

3.000. 000 
See  text 
3,500,000 

10,000,000 
10,000,000 
See  text 

4.213.500 

5.000. 000 
10,000,000 
12,254,600 

14.500.000 

3.509.500 

500.000  sh 


3%  ln’19 
See  text 
6 In  1919 


Q — J 

m^fn 

J & J 


6 g 
New 
12 


Q— F 
Q— M 
Q— F 


Jan  15  1909  1J4 
June  15  ’20  1% 
May  1 1920  lji 
May  1 1920  1H 
Nov  1 1924 
Jan  1 1920 
Mar20  '20  20% 
Apr  15  1920  1H 
May  15  '20  l*A 
Mayl  -20  $2.50 
May  1 1920  1% 
Aug  1 1921-25 
New 

Apr  1 1920  3 % 
See  text 
See  text 
Nov  28  1919  $1 


Checks  mailed 
do 

Checks  mailed 
do 

Bankers  Trust  Co.  N Y 
New  York 


FEDERAL  MINING  & SMELTING  CO.— ORGANIZATION.— Incor 
porated  under  laws  of  Delaware  June  25  1903.  Owns  silver-lead  mines  in 
Ooeur  d’Alene  district,  Idaho.  V.  93.  p.  738;  V.  9«.  p.  1M0;  V.  97.  p.  1424, 
In  1905  Amer.  Smelters  Securities  Oo.  (Amer.  Smelting  & Refining  Oo.) 
acquired  about  $3,000,000  common  stock.  V.  93.  p.  1728;  V.  99.  p.  52. 

DIVS.  (’08.  ’09.  TO.  ’ll.  T2.  T3.  T4I  ’15.  T6.  T7.  T8.  ’19.  1920. 

Common!  01)40  0 00  0 0 0 0 0 

Preferred  ( In  full  to  Dec  1911  6 6 5 4 4H  7 7 3H  text 

From  March  1917  to  March  1919,  1H%  quar.  In  June  1919  paid  1%, 
and  in  Sept,  and  Dec.  X of  1%.  V.  104,  p.  667.  In  1920:  Mar.,  %%; 
June,  1»A%. 

REPORT.— Year  1919,  in  V.  110,  p.  1418,  showed: 

Cal.  Value  of  Net  Other  Qen.  Exp.,  Preferred.  Balance, 
Year.  Products.  Profit.  Income.  Depr.,  Ac.  Dividends.  Sur.  or  Def. 

1919.$1 .767,153  $297,279  $159,614  $112,892  $449,479  def .$105, 478 

1918-  2,405.867  545,876  296,382  112,321  838,854  def.108.917 

1918.  5.204.612  1.044.768  613.312  789.881  509.409  sur.35$.7$9 

Chairman  & Pres.,  Francis  H.  Brownell:  Sec..  Geo.  W.  Petersen:  Treae.. 
F.  C.  Drudling.  Office.  120  B’way,  N.  Y.— (V.  110,  p.  767,  1418,  2079.) 

FEDERAL  SUGAR  REFININaCO.— Incorporated  In  New  Jersey  June  1 
1902;  re.n  corpora  ted  «n  New  York  May  3 1907.  V.  84,  p.  1117.  Plant  at 
Yonkers.  N.  Y.,  capacity  in  1919  10,000  bbls.  daily.  Process,  V.  74,  p. 
1358.  Pref.  stock  is  subject  to  call  at  125  and  convertible  into  com.  stock 
at  par.  Description,  V.  84,  0.  691.  Div.  on  common  stock  1912  to  Oct. 
1913  5%  yearly  (Q.-J.);  none  since  to  June  15  1917,  when  1 % % was  paid: 
since  to  May  1920,  \%%  qu.  (7%  p.  a.).  Dividend  period  changed  in 
Feb.  1919  from  Q.-M.16  to  Q.-F.l.  Dividend  previously  paid  in  March  was 
paid  Feb.  1 1919.  V.  104,  p.  2121.  In  Nov.  1919  sold  $3,000,000  Five- 


.16  to  Q.-F.l.  Dividend  previously  paid  in  March  w 
„ T.  104,  p.  2121.  In  Nov.  1919  sold  $3,000,000  Fiv 

Year  6%  notes  to  refund  $2,000,000  5%  notes  due  Jan.  1 1920;  s.  fd. 
retire  $334,000  yearly  will  begin  in  1922.  V.  109,  p.  1895. 

In  Dec.  1917  offered  to  buy  in  pref.  shares  at  95%.  V.  105,  p.  2187; 
V.  106,  p.  1347.  In  April  1919  reduced  the  outstanding  pref.  stock  in 
that  way  from  $3,322,800  to  about  $1,000,000. 

On  Sept.  20  1919  the  balance  sheet  showed:  Cash,  $2,288,290:  accts. 
receivable,  &c.,  $3,784,229;  inventory,  $2,540,457;  accts.  payable,  $1,- 
585,490;  bills  payable.  $4,660,000;  notes  due,  1920,  $2,000,000.  V. 
108,  p.  2625. 

ANNUAL  REPORT— For  year  end.  May  31  1919,  V.  108,  p.  2625: 
Years  end. — Profit.  Interest.  Taxes, Ac.  Pref.  (6) . Common.  Surplus. 

May  31  1919-$1 ,6.54,291  $328,001  *$218,909  $199,368  $584,257  $323,756 
May  25  1918  . 2,172,945  225,427*1,003,002  199,368  403,720  341,428 

May  26  1917.  3,227,464  363.629  40,331  199,368  2,624,136 

* Includes  income  and  excess  profits  taxes. 

Pres.,  Claus  A.  Spreckels;  V.-P.,  Lewis  L.  Clarke;  Treas.,  Pierre  J. 
Smith;  Sec.,  A.  H.  Platt.  Office,  1 Wall  St.,  N.  Y— (V.  107,  p.  85: 
Y.  108,  p.  2625.) 


Daily  capacity  22,000  tires  and  25,000  tubes.  This  in  Oct.  1919 
increased  to  36,000  tires  and  40,000  tubes  a day.  V.  109,  p.  118.  A 
factory  is  being  built  at  Hamilton,  Ont.,  which  it  is  expected  will  be  in 
operation  by  July  1 1920.  Is  also  erecting  a new  steel  plant  at  Akron  with 
double  the  capacity  of  the  old  one. 

STOCK. — In  June  1919  increased  the  outstanding  1st  Pref.  stock  to 
$10,000,000.  V.  108,  p.  2531;  V.  109,  p.  375.  In  August  1919  (V.  109 , 
p.  681)  increased  the  auth.  issue  of  common  stock  to  $25,000,000  and  auth . 
also  $40,000,000  of  2d  Pref.  stock,  of  which  $10,000,000  was  sold.  See 
offering.  V.  109,  p.  1182. 

Divs.  on  1st  pref.,  iy%:  Q.-J.,  15%;  2d  pref.,  IH%;  Q.-F.  15;  Com., 
8%  in  Dec.  1919;  Mar.  1920,  20%. 

REPORT.— For  year  ended  Oct.  31  1919  P V.  110,  p.  75. 

Sales  A Profits  Fiscal  Years  ended  July  31 1914  to  1915  A Oct.  31 1917  to  1919. 

1913-14.  1914-15.  1916-17.  1917-18.  1918-19. 

Sales. $19,250,100  $25,3-9.476  $61,587,219  $75,801,507  $91,078,514 

Prof . aft  .dep  3,227,699  4,343,376  5,819,727  8,356,230  9,306,978 

OFFICERS. — Pres.,  H.  S.  Firestone;  Sec.,  S.  G.  Carkhuff;  Treas.,  J.  G. 
Robertson.  Offices  at  Akron,  O.,  and  1871  Broadway.  N.  Y. — (V.  110, 
P.  75.) 

FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916.  The  original  Fisher  Bo'ly  Co.  was 
formed  in  1909,  and  in  Oct.  1919  its  business  as  developed  by  the  present 
corporation  had  grown  to  a gross  volume  of  between  $50,000,000  and  $60,- 
000.000  per  year.  The  Corporation  operates  23  plants  in  United  States 
and  Canada. 

The  Fisher  Body  Ohio  Co. , a controlling  interest  in  which  will  be  held  by 
Fisher  Body  Co.,  was  organized  in  Oct.  1919  to  build  an  additional  plant 
with  1,500.000  sq.  ft.  of  floor  space.  See  that  co.  below.  V.  109,  p.  1612, 
480;  V.  103.  p.  1690.  1893.  Contract  with  National  Plate  Glass  Co., 
V.  110.  p.  565. 

STOCK. — The  stockholders  voted  Nov.  6 1919  (a)  on  increasing  the 
Common  stock  from  200,000  shares  (no  par  value)  to  500,000  shares  (no 
par  value) ; (&)  on  amending  certain  of  the  articles  of  Incorporation  and  add- 
ing a new  article  that  for  a period  of  five  years,  commencing  Oct.  1 1919, 
not  less  than  2-3  of  the  net  earnings,  after  taxes,  interest,  and  Pref.  stock 
divs.  and  sinking  fund  payments,  shall  be  paid  in  dividends  to  the  Common 
stockholders,  until  they  shall  have  received  in  each  fiscal  year,  divs.  at 
the  rate  of  not  less  than  $10  per  share  per  annum;  (c)  on  increasing  the  num- 
ber of  directors  from  five  to  fourteen.  V.  109,  p.  1612. 

The  300,000  shares  of  additional  stock  will  be  sold  to  the  General  Motors 
Corp.  at  $92  per  share  and  deposited  under  a new  voting  trust  agreement, 
together  with  such  stock  as  present  stockholders  may  deposit  and  about 
35,000  shares  of  stock  in  the  old  voting  trust,  which  will  be  dissolved.  The 
balance  of  the  stock  in  the  old  voting  trust  (about  68,000  shares)  will  be- 
come free  stock  so  that  approximately  166,000  shares  of  common  stock 
will  be  outstanding  in  the  hands  of  the  public. 

The  General  Motors  Corp.  will  also  enter  into  an  agreement  to  order  and 
purchase  from  the  company  substantially  all  of  the  automobile  bodies 
required  by  it  which  the  company  can  furnish  on  a cost  plus  17.6%  basis. 

Voting  Trustees. — Fred  J.  Fisher,  Louis  Mendelssohn,  W.  C.  Durant 
and  Pierre  8.  du  Pont.  Bankers  Trust  Co.,  depositary. 

Pref.  stock,  par  $100,  auth.,  $6,000,000;  issued,  $5,000,000:  retired  to 
April  30  1920.  $786,500.  Callable  at  120  & divs.;  sink,  fund  beginning  in 
Aug.  1915,  15%  of  net  earnings,  after  deducting  pref.  divs.  See  V.  103, 
P.  681,  760.  1510.  Pref.  dividends  paid  Nov.  1 1916  to  Nov.  1919,  7% 
per  annum  (1  % % quar.) . Initial  dividend  of  $2  50  per  share  on  com.  paid 
Feb.  2 1920;  same  amount  paid  May  1 1920. 


NOTES.— In  July  1919  sold  $5,000,000  6%  Serial  Gold  notes,  due  $1,000.- 
000.  payable  on  Aug.  1 from  1921  to  1925,  incl.,  but  callable  till  Aug.  1 1921 
at  102)£;  till  Aug.  1922  at  102;  till  Aug.  1923  at  101)6;  till  Aug.  1924  at 
101;  thereafter  at  100)6.  No  mortgage  while  these  notes  are  outstanding. 
— V.  109.  p.  480.  1370. 

REPORT. — Year  ending  April  30  1919,  V.  109,  p.  71.  Income  account’ 
8 mos.  ended  Dec.  31  1919:  Net  income  (after  Federal  taxes,  &c.).  $2,625," 
298;  pref.  divs..  $223,317;  com.  divs.,  $1,250,000:  surplus,  $1,151,981. 
Pres.,  F.  J.  Fisher,  Detroit. — (V.  107,  p.  2479;  V.  109,  p.  71,  480,  1370, 
1464,  1612.) 

„ , 1918-19.  1917-18.  1916-17. 

Net  mcome  after  deprec.  reserve a$3,534,853  $4,352,078  $2,261,364 


Deduct — Interest  charges $306,564  $203,111 

Federal  Canadian  profits  war  taxes..  1,625,000  bl ,294,486 


$96,619 


Deduct — Dividends  on  Pref.  stock.. (7%)$304, 539  (7)$326.305(5 >6)262.500 

Balance,  surplus  $1,298,750  $2,528,176  $1,902,246 

a Includes  in  1917-18  $4,109,024  from  body  plants  and  $243,054  from 
aeroplane  division,  b An  additional  $403,000  for  Federal  taxes  was 
deducted  from  the  surplus  of  April  30  1918. 

OFFICERS. — Pres.,  Fred  J.  Fisher;  V.-P.,  Chas.  T.  Fisher;  Chairman, 
Louis  Mendelssohn;  Treas.,  Louis  Mendelssohn;  Sec.,  Aaron  Mendelssohn. 
— (V.  110,  p.  81,  565,  1646,  1976.) 

FISHER  BODY  OHIO  CO.— ORGANIZATION.— Incorp.  in  Ohio 
about  Oct.  18  1919.  (Fisher  Body  Corporation  ows  a controlling  in- 
terest) and  is  building  at  Cleveland,  O.,  an  additional  plant  for  building 
automobile  bodies.  Total  floor  space  about  1,500,000  sq.  ft.;  to  employ 
upwards  of  7,000  men.  Fisher  Body  Corporation  agrees  to  turn  over  to 
The  Fisher  Body  Ohio  Co.,  all  of  the  business  necessary  for  operation  to 
capacity.  See  V.  109,  p.  1612. 

CAPITALIZATION. — Auth.  and  issued,  8%  Cum.  Sinking  Fund  Pref. 
stock  (par  $100) , $10,000,000;  Com.  stock  (no  par  value)  100,000  shs.  No 


Pres.,  Fred  J.  Fisher. — (V. 


p.  1612,  1990; 


FISK  RUBBER  CO.— ORGANIZATION,  &c.— Incorp.  in  Mass,  in 
1912.  Manufactures  pneumatic  and  solid  tires  for  automobiles  and  trucks; 
also  for  motorcycles  and  bicycles,  &c.  Plant  located  at  Chicopee  Falls 
Mass.,  has  a floor  space  of  20  acres  (V.  108,  p.  2436:  V.  109,  p.  778) . Owns 
a controlling  interest  in  Federal  Rubber  Co.  (V.  108,  p.  2126;  V.  109  p 
1182),  which  owns  a factory  having  a floor  space  of  5 acres  at  Cudahy,  Wis. 

STOCK. — The  stockholders  on  June  10  1919  voted  to  retire  the  First  Pref 
and  First  Pref.  Convertible  stock  and  to  issue  (1)  $15,000,000  (new)  First 
Pref.  stock;  (2)  increase  the  then  outstanding  Second  Pref.  stock  by  an 
additional  amount  of  $2,500,000  and  (3)  to  issue  $1,000,000  additional 
common,  making  the  authorized  capital  stock  to  consist  of  $15,000  000 
First  Pref.  7 % cum.,  $7,000,000  2d  Pref.  7 % cum.,  conv.  into  common  until 
Nov.  1 1923,  and  $20,000,000  common  stock;  outstanding  $15,000  000 
First  Pref.,  $6,344,700  2d  Pref.  and  $9,325,700  common  stock.  V.  108 
p.  2436;  V.  109,  p.  581.  The  new  non-voting  First  Pref.  has  an  annual 
sinking  fund  equal  to  15%  of  net  profits  after  payment  of  taxes  and  1st  Pref. 
dividends.  The  2d  Pref.  is  convertible  into  common  par  for  par  until 
Nov.  1 1923.  The  1st  Pref.  is  callable  all  or  any  part  at  110  at  any  time 
on  60  days’  notice,  and  when  that  has  all  been  redeemed  the  2d  Pref.  will 
be  redeemable  in  like  manner. 

Offering  of  Fisk  Rubber  Co.  Bldg,  bonds,  V.  110,  p.  2079. 

DIVIDENDS. — Initial  div.  of  3%  quar.  on  com.  stock  paid  April  1 1920. 

ANNUAL  REPORT. — For  calendar  year  1919  in  V.  110,  p.  1752: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits $4,956,685  $3,760,279  $3,578,484  $1,836,830 

Federal  taxes 962,028  1,253,426  549,913 

Preferred  dividends 1,055,489  946,750  972,850  448  000 

*589,659  475,689  759,782 


Deduction IIIII  *835!049 


Balance,  surplus $2,104,118 

* Retirement  of  preferred  stock. 

Pres.,  H.  T.  Dunn,  Chicopee  Falls,  Mass 


$970,444  $1,580,037  $629,048 

(V.  110,  p.  874,  1752.) 

icF<P?Ro\OTOR  CO.— Notes,  V.  109.  p.  275,  1277,  1529;  V.  110,  p.  364, 
lb4o,  1853.) 

FOUNDATION  CO.,  N.  Y.— V.  110,  p.  1530,  1976,2196. 

FRANKLIN  PROCESS  CO.— (V.  110,  p.  81,  1530.) 

FREEPORT  TEXAS  CO. — ORGANIZATION. — Incorp.  Sept.  3 
1913,  in  Delaware.  A holding  company  controlling  through  ownership  o 
Freeport  Sulphur  Co.  ($200,000);  Freeport  Terminal  Co. 
($10  J)00);  f reeportTown  Site  Co.  ($20,000);  Freeoprt  Light,  Water  & 
Ic^98*  (35,000);  Freeport  Sulphur  Transportation  Co.  ($25,000);  Free- 
C2'  (f50»000)*  Also  owns  one-half  of  the  capital  stock  and 
SllHTot0’  * Brazos  Valley  Ry.,  and  500,000  francs  (of  a 
total  of  2,000,000)  of  Societe  Pour  L Importation  et  al  Vente  des  Soufres 
Amencains.  Owns  entire  stock  of  La  Espuela  Oil  Co.,  which  is  being 
organized  in  Mexico.  Full  description  in  V.  108,  p.  1517. 

On  May  7 1917  the  authorized  share  capital  was  increased  to 
500,000  (no  par  value)  which  were  issued  in  exchange  for  35.000 

shares  (par  $100)  at  the  rate  of  14  2-7  shares  of  new  stock  for  each  share  of 
old  stock.  V.  104,  p.  1804.  Of  the  authorized  stock  96  shares  are  held  in 
the  treasury.  No  bonds.  Stock  listed  on  N.  Y.  Stock  Exchange  in  June 
1919.  V.  108,  p.  2633.  Minority  stockholders  seek  proxies.  V.  110,  p. 


1418. 

LATEST  DIV. — (On  capital  of  $100  par). 


Nov.  4 1915  to  May  15  1927, 


quarterly;  _ 

N°v.  15  1917  Feb.  15  and  May  15  1918,  $1.50  each;  May  20  1919, 
Aug.  20  1919,  $1;  Nov.  28  1919,  $1;  Feb.  1920  dividend  passed. 

EARNINGS. — For  fiscal  year  ending  Nov.  30  1919  in  V.  110,  p.  1191: 
Gross  sales,  $3,449,233;  gross  income,  $1,602,417;  reserve  for  taxes,  $187,- 
850;  reserve  for  depreciation,  &c. , $789,728;  net  income,  $624 ,838;  dividends 
paid,  $840,070. 

OFFICERS. — Pres.,  Eric  P.  Swenson;  V.-P.,  E.  E.  Dickinson;  Treas., 
3.  M.  Swenson.  New  York  office,  61  Broadway. — (V.  110,  p.  469,  1191.) 

GAIR  (ROBERT)  CO.,  BKLYN..  N.  Y.— (V.  106,  p.  820.  1464  1684  : 
V.  108,  p.  2121;  V.  110,  p.  81.  170,  2197.) 


174 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110. 


MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  first  page ] 


Galena  Signal  Oil  Co. — Common  *22.000.000  Auth 

Preferred  8% 

New  pref  (a  & d)  8%  cum  $8,000,000  call  115 

Convertible  debentures — see  text 

Subsidiary  Co.,  entire  $6,000,000  stock  owned — 

Galena  Signal  Oil  of  Tex  bds(parent  co  also  ownsSl.000,000) 
Gaston.  Williams  & Wlgmore — Stock  auth  300,000  shares  . 
Serial  notes  due  $1,000,060  yly  all  or  any  call  at  101  yQ.c* 

General  Asphalt — Common  stock 

Pref  (a  & d)  stk  5%  cum  convert  (text)  call  110  & dlv c. 

Debentures  gold  red  Dar  sink  fund FP.kc* 

General  Baking  Co— Common  stock  ($10,000,000;  - 

Preferred  (a  & d)  stock  7% 

1st  & Ref  M g red  105  also  for  sink  fd Q.c* 

Kolb  Bakery  pref  stock  dlvs  guar  red  110 

do  do  1st  M lnt  and  sinking  fund  guar 

deneral  Chemical  Co — Common  stock.  S20.000.000  auth 

Preferred  (a  & d)  6%  cumulative.  $20,000,000  auth 

General  Cigar  Co,  Inc — Common  stock  $25.000.000 

Preferred  stock  (p  & d)  7%  cumulative  $5.000.000 

Debent  pref  (a  & d)  stk  “B"  7%  cum  $5,000,000  call  110 
sk  fd  convert  into  common  $ for  $ 


1918 

1916 


1911 

19ii 


$100 

100 

100 


1.000 
None 
1 ,000 
100 
100 

600  &<■ 
100 
100 
600  &c 
100 
1.000 
100 
100 
100 
100 


$16,000,000 

2.000.000 

4,000.000 


2.800.000 
300.000sh 
1.000.000 
See  text 
See  text 
l .550.000 
3.400.0UU 

5.925.000 

2.702.000 
2.000.000 
l .680.000 

19.822.900 

16,333,300 

18.104.000 

5.000.000 


6 

text 
6 g 


Sept  30  '18.  IK 
Mar  31  20.2% 
Mar  31  '20,  2% 


July  1 1933 
See  text 
Apr  15  19'21 


Checks  mailed 
do 
do 


7 in  1919 

6g 


i & O 

Q— J 
J & D 

J Vi 

QQ-¥ 
Q— F 
Q— M 


1036 


IK 


100 


4,6 


Apr  1 20  2K 
June  * 

Apr  ] 

Jan  1 1937 
See  text 
July  1 1920  IK 
May  1 1920  l K 
Juue  1 1920  IK 

July  1 '20  1K% 


Checks  mailed 
Harvey  Fisk  & Sons.  N 1 
Checks  mailed 
Harvey  Fisk  & Sons,  N Y 
25  Broad  Si.  New  i or. 
do  do 


OALENA-SIGNAL  OIL  CO— ORGANIZATION,  &C.— Incorp.  In 
Penn.  In  1901.  Deals  In  railroad  lubricating  and  signal  oils.  Formerly 
controlled  by  Standard  Oil  Co.  but  segregated  In  1911. 

In  1918  arranged  to  acquire  control,  subject  to  $2,800,000  6%  bonds, 
of  Important  interests  in  the  Humble,  Tex.,  oil  field,  including  42  wells 
(daily  capacity.  3,000  bbls.),  with  24-mile  pipe  line,  and  remaining  50% 
of  the  $1,566,060  stock  of  the  Petroleum  Refining  Co.  (name  changed  to 
Galena  Signal  Oil  of  Texas) , owning  refinery  at  Houston.  V.  106,  p.  1233; 

V.  110,  p.  968. 

In  connection  with  these  acquisitions  the  shareholders  voted  May  21  1919 
to  Increase  the  authorized  common  stock  from  $12,000,000  to  $20,000,000 
and  on  creating  $8,000,000  of  8%  cumulative  preferred  (a.  & d.)  stock 
(callable  at  115  and  dlvs.),  ranking  as  to  assets  and  dividends  ahead  of  all 
other  stock  except  present  $2,000,000  8%  cum.  pref.  stock.  Par  of  all  $100. 

The  plan  Involved  (1)  the  Issuing  of  $2,000,000  of  such  new  pref.  stock 
and  $4,000,000  of  the  increased  common  stock,  in  part  payment  for  afore- 
said acquisitions;  while  (2)  $4,000,000  of  such  new  pref.  stock  was  offered 
for  subscription  to  all  stockholders  of  record  June  29  1919  at  par.  V.  107, 
p.  85. 

It  was  the  intention  of  the  board  that  the  remaining  $4,000,000  of  new 
common  stock  and  $2,000,000  of  now  pref.  stock  should  for  the  present  re- 
main in  the  Treasury,  unissued.  V.  106.  p.  1233,  2563;  V.  110,  p.  968. 

“American  Republics  Corporation  Co.,’7  &c.,  see  V.  109,  p.  1181. 1275. 

SUB.  CO. — BONDS. — A new  company  with  title  “Petroleum  Refining 
Co.  of  Texas"  (in  1919  name  changed  to  Galena  Signal  Oil  Co.  of  Texas) 
took  over  the  properties  acquired  in  Texas  and  operates  the  same  as 
a separate  organization.  This  new  company  issued  $6,000,000  capital 
stock,  all  owned  by  the  Galena  Signal  Oil  Co.;  also  $3,800,000  6% 
bonds  dated  July  1 1918.  $1,000,000  of  which  are  owned  by  the  Galena. 
Of  the  new  bonds,  $2,800,000.  It  is  understood,  have  been  or  are  Intended 
to  be  Issued  in  exchange  for  the  6%  bonds  outstanding  at  time  of  purchase, 
viz.:  Amer.  Petroleum  Co.  of  Tex.,  $1,500,000;  Republic  Prod.,  $1,300,000. 

Galena  Pipe  Line  Co.  (of  JTexas),  Galena  Navigation  Co.,  Societe 
Anonyme  des  Huiles  Galena  (or  France),  Galena-Signal  Oil  Co.,  Ltd.  (of 
London,  Eng.) , Galena-Signal  Oil  Co.  (of  Brazil) , Galena-Signal  Oil  Co.  (o 
Canada).  V.  110,  p.  968.  1294. 

Stock — Debentures. — The  stockholders  in  May  1920  approved  the  plan 
(1)  to  increase  the  Common  stock  from  $20,000,000  to  $22,000,000  (par 
$100);  (2)  to  issue  $6,000,000  7%  convertible  debenture  bonds,  convertible 
into  common  stock,  par  for  par;  (3)  to  offer  the  debentures  to  stockholder. 
Compare  V.  110.  p.  1294,  974,  968. 

COMMON  DIVS.— U912.  1913.  1914  to  July  1918.  Sept.  30  1918. 

Cash  (%) I 16  14  12%  (3%  quar.)  1K%  quar. 

The  quarterly  dividend  paid  Sept.  30  1918  was  only  1K%  owing  to  in- 
creased expenses  and  other  war  conditions.  V.  107.  p.  1104.  The  June 
1918  quarterly  3 % was  paid  in  July.  In  Nov.  1918  action  on  the  December 
dividend  on  the  common  shares  was  postponed  because  of  exceptional  con- 
ditions prevailing;  1919,  in  V.  110.  p.  968,  showed  profit  and  loss  surplus 
of  $92,772.  No  divs.  paid  on  common  since  Sept.  1918.  V.  107,  p.  2101. 

Com.  stock,  $4,000,000  was  distributed  May  15  1913  as  a 50%  stock  div. 

OFFICERS. — Pres.,  L.  J.  Drake;  V.-Pres.,  L.  F.  Jordan,  J.  E.  Linahen, 

W,  A.  Trubee,  W.  J.  Walsh;  Sec.  & Treas.,  J.  French  Miller.  Office, 
Franklin.  Pa.— (V.  109.  p.  1183;  Y.  110,  p.  663,  968,  974,  1294,  2197.) 

GASTON.  WILLIAMS  & WIOMORE.  INC..  N.  Y.— Incorp.  In  N.  Y. 
State  Oct.  10  1914,  exporters  and  importers  and  does  a shipping  business, 
owning,  operating  and  controlling  the  Globe  Line  (Gaston.  Williams  & 
Wlgmore  S3.  Corp.)  See  V.  102.  p.  1438.  1900.  Official  statement  to 
N.  Y.  Stock  Exchange,  V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid 
July  26  1916;  Nov.  15  1916  to  Feb.  15  1919,  $1  quar.  ($4  p.  a.);  the  May 
15  1919  div.  was  reduced  to  50c.;  Aug.  1919,  50c.;  Nov.  1919,  none,  due  to 
adverse  exchange  situation,  &c.  (V.  109.  p.  1623).  July  26  1917,  25c. 
extra  to  aid  Red  Cross  contributions.  V.  104,  p.  2556;  V.  103,  p.  64,  147; 
V.  108.  p.  1613. 

In  May  1918  a “substantial"  amount  of  the  stock  was  acquired  by  the 
Guaranty  Trust  Oo.-Ohase  Nat.  Bank  interests  through  Homblower  & 
Weeks  giving  them,  it  is  understood,  with  previous  holdings  a working 
control.  Messrs.  Williams  and  Wigmore  then  retired  from  the  board. 
V.  106,  p.  2125.  Notes  payable,  April  30,  1919,  $1,387,980.  Of  the  the 
*3.000,000  6%  serial  gold  notes,  $1,000,000  were  redemmed  April  15,  1919. 

REPORT.— Year  ending  April  30  1919,  V.  108.  p.  2526. 

1918-1$.  1917-18.  1916-17. 

Net  income $1,262,402  $1,298,487  $2,604,306 

Dividends  declared. ($3 K ) 1 .050 ,000  (4 K ) 1 ,275 .000  (4)1,200,000 

Balance $212,402  $23,487  $1,404,306 

Profit  and  loss  surplus 1.620.938  1,432,418  1,408,931 

Six  Months  ended  Oct.  31  1919. — Surplus  for  6 mos.,  $10,572;  surplus 
April  30  1919,  $1,620,938;  total  surplus.  $1,631,510;  dividends,  $150,000; 
balance,  surplus,  $1,481,510.  V.  109,  p.  2261. 

Directors  are  Charles  H.  Sabin,  John  W.  Prentiss,  G.  M.  Dahl,  Charles  A. 
■Corliss,  George  A.  Gaston,  Jas.  J.  Phelan.  A.  W.  Frank  is  V.-Pres.  & 
Treas;  H.  S.  Kimball  and  W.  H.  Swift,  V.-Pres.;  R.  H.  Lee  Martin,  Sec., 
39  Broadway.  N.  Y.— (V.  107,  p.  1582,  2472;  V.  108,  p.  976,  1168,  1613, 
2526.  2531;  V.  109.  p.  1613;  V.  110,  p.  265,  1191.) 

GENERAL  AMERICAN  TANK  CAR  CORPORATION.— (V.  110,  p. 
364,  469.  1418,  164$.  1752,  1853.  2079.) 

GENERAL  ASPHALT  CO. — ORGANIZATION. — Incorp.  In  N.  J.  on 
May  19  1903  as  suooessor  of  the  Nat.  Asphalt  Co.,  per  plan  V.  75.  p.  188 
V.  76.  P.  1145;  V.  79.  p.  101.  2586:  V.  80  p.  2218;  V . 82 I p 1208 

Through  subsidiary  companies  owns  extensive  asphalt  deposits  and  pe- 
troleumlands  in  Trinidad  and  Venezuela  and  gilsonite  deposits  In  Colorado 
and  Utah-  operates  Important  mining,  refining  and  shipping  properties,  pro- 
ducing a great  variety  of  asphaltic  and  other  materials  for  paving,  roofing, 
painting.  &o..  and  conducts  a large  paving  business. 

DIVIDENDS.—  1 ’06.  ’07.  ’08.  ’09  to '16  T7.  18.  '19  to  June ’20 

On  preferred  ) 4 2 2 5 yly  6 5 IK  quar  (Q-M) 

The  accumulated  dividends.  9K%.  were  discharged  in  full  In  cash. 
1%  in  1910  and  balance.  8K%>  through  payment  in  1915  of  debentures 

I^TOC6^17— In1* Jant^l^O  all  of  the  original  $10,000,000  common  and 
$12  000  000  pref.  stock  had  been  disposed  of  and  the  voluntary  conversion 
of  tte  pref.  into  com.  ($150  com.  for  $100  pref.)  had  resulted  in  increasing 
the  outstanding  com.  to  $19,419,700  with  a reduction  m the  pref.  to  $7,- 

720.200.  Compare  V.  109,  p.  778,  984.  1613,  1703.  1796,  1895;  V.  79. 

^DEBENTURES. — The  $2,000,000  10-year  6%  debentures  of  1915  have 
a siniHno-  fund  of  at  least  10%  of  net  earnings:  $450,000  redeemed  to  Dec  31 
19ULV  108,  p.  2126.  V.  100.  p.  815  1171,  1352,  1670. 

On  Dec.  31  1919  had  outstanding  $400,000  collateral  loans. 


Bonds  of  subsidiary  companies:  New  Trinidad  Lake  Asphalt  Co.  deb.  6s. 
due  Jan.  1 1930,  $1,940,000;  redeemed  to  Dec.  31  1919,  $1,006,860;  out- 
standing. $933,140.  V.  70.  p.  993;  V.  71.  p.  555;  V.  79.  p.  104. 

Net  Other  . 

Income.  Profits.  Income.  Depr.,&c. 

$ $ $ $ $ $ 

1919  (12  mos.). .14,755,610  2,311,370  99,749  1,098.722  578,948  733.449 
1918  (12  mos.).. 13, 287, 492  2,323,483  104,540  1,264,816  652,705  510,502 

1917  (11  mos.). .12, 559,313  1,897,362  100,527  1,098,229  652,705  177,954 

OFFICERS.— Pres.,  Arthur  W.  Sewall;  V.-P.,  O.  W.  Bayliss,  A.  L. 
Robinson  and  Frank  Seamans;  Treas.,  Ira  Atkinson;  Sec.,  E.  Robert  Riter; 
Aud.,  F.  A.  Warren,  Office,  Land  Title  Bldg.,  Philadelphia. — (V.  110, 
p.  469,  767,  1752,  1853.) 

GENERAL  BAKING  CO.,  NEW  YORK— ORGANIZATION.— In- 
corp. in  N.  Y.  State  in  1911  to  unite  the  baking  business  of  20  concerns 
(located  in  15  different  cities). 

Govt,  regulation  of  business,  V.  105,  p.  1944,  2459;  V.  106,  p.  1233. 

DIVIDENDS.— On  pref.:  In  1912.  5K%:  1913  to  Jan.  1919.  4%  p.  a. 
In  April,  July  and  Oct.  1919  and  Jan.  1920  paid  1 K % quar.  In  Apr.  1920 
paid  1 % % quar.  and  K % on  account  of  accumulations,  reducing  the  latter 

Controls  Kolb  Bakery  Co.,  guaranteeing  dividends  on  Its  $2,000,000  7% 
pref.  stock  and  lnt.  and  sink,  fund  on  $1,720,000  5%  bonds.  V.  94.  p.  211. 


BONDS. — Authorized  bond.  debt.  $5,000,000.  of  which  $1,3 

served  for  future  extensions.  See  Y.  93.  p.  232.  Of  the  $3,700,000  Issued. 
$866,000  were  on  Dec.  27  1919  redeemed  and  canceled  by  sinking  fund. 

REPORT. — Report  for  year  1919  in  V.  110,  p.  870,  showed: 

Years  end.Dec.25  to  Dec.  31 1919.  1918.  1917.  1916. 

Net  income x$870,606  x$l,004,955  *$964,020  $919,053 

Bal.,  after  preferred  div.  x455,856  x222,212  *298,108  213.784 

x After  providing  for  Federal  taxes.  * Before  deductmg  war  income  and 
excess  profits  taxes. 

Pres.,  William  Deininger;  V.-P’s.,  F.  H.  Frazier  and  F.  R.  Shepard, 
Sec.  & Treas.,  G.  E.  Fawcett.  Office,  45  East  17th  St.,  N.  Y. — (V.  110, 
p.  469,  870.) 

GENERAL  CHEMICAL  CO.— ORGANIZATION.  &c.— Incorp.  in 
N.  Y.  on  Feb.  15  1899  as  a consolidation.  V.  68.  p.  571;  V.  74,  p.  1093;  V. 
73, p.724;  V.  89  j).  351.414:  V.  91,0.656;  V.  96.  p.  1427;  V.  97.  p.  295. 
V.  99.  p.  1835;  V.  100.  p.  67.  In  1915  began  making  baking  powder. 
V.  101.  p.  925.  Is  interested  in  National  Aniline  & Chemical  Co.  V.  108. 
p.  1169;  V.  109,  p.  267.  Purchased  substantially  all  the  assets  of  the  West- 
ern Chemical  Mfg.  Co.  of  Denver,  in  1919.  The  20th  anniversary  report 
issued  in  1§19  (V.  109,  p.  1790)  gives  full  particulars  as  to  plants,  products, 
financial  record,  &c. 

STOCK. — Common  shareholders  of  record  Dec.  30  1916  were  permitted 
to  subscribe  at  parfor  $2,622,000  (20%)  new  common  stock  (see  dividends 
below).  (V.  103,  p.  1891;  V.  104.  p.  366.) 

LATE  DIVS.  f ’06-’09.  TO.  ’ll.  T2.  T3.  T4.  ’15.  ’16.  ’17.  ’18.  19.  ’20. 
Common  __%(  4 yrly.  5666666888 

Extra  cash ] — 1 5 5 5 5 -.1  20  2 K 2K . See 

do  stock.  _ ( 10 J 15/  — 5 0 

In  1920:  Mar.,  2%  in  cash;  May,  20%  in  stock;  June,  2%  in  cash. 

EARNINGS. — 3 months  ended  March  31  1920  (estimated): 

Total  Divs.  & Reserve  for 
Profits.  Insur.  Fd.  Tax.,Dep..&c. 

1920  $2,097,006  $620,383  $500,000 

1919  .H 1,777,114  623,508  600,000 

REPORT.-Forl919inV.il910.p.557.i8  ^ ^ 

Net  profits $5,615,004  $9,580,260  $11,394,686  $12,286,826 

Pref.  dividend  (6%) 912,498  912,498  912,498  912,498 

Common  dividend (8%)  1,32 1,536  (8)1,321,536  (8) 

Extra  common  divs....  (2 K)  412 ,970 (7  K ) 1 1 79915(20)2622 .000 

Chgd.  off,  &c.,  acct 1,011,027  1,260,291  98,572  195,133 

Prnfifc-sharinsr  905,433  1,547,275 

ReserVefo^dlpr^ni:::  1,650,016  1,724.330  919.499  849.230 

Reserved  for  taxes 245,000  2,550,000  1,800,000  


text. 


Surplus. 

$976,622 

553,605 


Balance,  surplus $474,927  $1,398,635  $4,320,160  $5,374,054 

Total  profit  and  loss  surplus  Dec.  31  1919,  $16,229,054.. 

OFFICERS. — Chairman  of  the  Board,  William  H.  Nichols;  Pres..  W.  H. 
Nichols,  Jr.,  Gen.  Counsel,  Sanford  H.  Steele;  V.-P.  & Gen.  Mgr.,  C.  W. 
Nichols;  V.-Ps.,  Chas.  Robinson  Smith,  E.  B.  Bragg,  A.  W.  Hawkes  and 
Nelson  A.  Howard;  Sec.,  James  L.  Morgan;  Treas.,  Lancaster  Morgan, 
25  Broad  St.,  N.  Y. — (V.  110,  p.  1191.  1646.  1762.) 

GFNIFPAI  CIGAR  CO  . INC.,  N.  Y. — ORGANIZATION. — Incorp. 
April  28  1906  under  laws  of  N.  Y.  as  the  United  Cigar  Manufacturers  Co. 
The  name  was  changed  by  court  order  effective  March  1 1917  to  General 

^Business'  is  that  of  the  manufacture  and  distribution  of  cigars . Company 
succeeded  to  the  properties  and  business  of  the  United  Cigar  Manufacturers 
and  has  since  acquired  the  business  of  Theobald  & Oppenheimer  Co.  of 
Phila.,  M.  A.  Gunst  & Co.,  Inc.,  Bondy  & Lederer,  of  New  York,  the  Best 
& Russell  Companies  of  Chicago,  Memphis  and  Kansas  City,  and  the 
Conway6  CigarCo.  of  Sioux  City.  Ia.  Operates  62  factories  stemmeries 
and  warehouses  for  curing  and  storing  leaf  tobacco,  which  are  located  in 
50  cities  or  towns . Output  is  approximately  500 ,000 ,000  cigars  annually . 

STOCK  — Neither  pref.  can  be  increased  nor  can  mtge.  other  than  pur- 
chase money  mtge.  be  created  without  consent  of  75%  of  that  issue,  and 
neither  has  voting  power  except  while  default  for  at  least  two  quarterly 

dlThen$5,OOo!oOOedebenture  pref.  stock  issued  in’July  1919  is  entitled  to 
an  annual  cumulative  sinking  fund  beginnmg  with  l921,  sufficient  to 
nurchase  (or  call)  and  cancel  at  not  exceeding  1X0  & div.  1.500  shares  of 
said  stock;  it  is  also  exchangeable,  at  cmtion  of  holders  1;*“® 

(except  when  transfer  books  are  closed)  and  except  If  ^Ued  for  or  the  re- 
demption during  the  10  days  just  pnorto  the  redemption  date  for  com. 
stock  share  for  share,  with  a cash  adjustment  of  dividends.  V.  108, 
p.  2633;  V.  109.  p.  176.  375. 
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deneral  Electric  Co.— Stock  <$176. 000. '>90' - 

Debentures  for  Sprague  stock  g call  105  (V.  75.  p 139). *<■ 

Debentures  i60.000.000  g red  107  V4  not  oonv lia.xo’&r' 

Gold  notes  $15,000,000  gold c' 

Debenture  bonds  $15,000,000  g red  105 c*&r* 

Employees  debenture  bonds 

General  Gas  & Electric  Co — Common  stocit  .*10,000.000- 

Pref  stock  $7,000,000  7%  cum  & partic  callable  125 

Convertible  preferred  stock 

First  Lien  convert  call  105  $20.000.000 Eq.c*&r* 

Ten-year  gold  bonds  $1 .41 1 .000  callable  at  par . . Q.c* 

Secured  6%  bonds  $4,700,000  call  par Nxxxkc* 

Income  bond^.7%  nou-cum  call  par Me.xxxc* 

Principal  Bond,  <%c.,  of  Subsidiary  Cos  (See  also  text)- 
Pennsylvania  Utilities  Co  1st  M $50,000 .000*  cal  I llloc* 

10  year  2nd  Mtge  notes  callable  110 itxz 

Rutland  Ry.  Lt  & Power  1st  M (closedi .0* 

N J Power  & Light  Co.  1st  M unllm  g_.  Qxo* 

Sand  G it  El  1st  Ref  & lmpM  S2.000.000  s f call  103  text  . 
Ring'n  L.  FI  & P Co  1st  Ref  M (V  102  n 1719)  call  105  O.c* 
Vermont  Hydro-Elec  1st  M ser  A g call  101  s f 1 % Me.xxxc* 

Metropolitan  Edison  Co — See  separate  statom3nt. 

Reading  Transit  & Light  Co — See  “Elec.  Ry.  Section" 

General  Motors  Corp— -Common  stock  auth  50  090.000  sh 

Pref  stk  6%  cum  non-vot  red  110  Sc  divs  $20,000,000  

Debenture  stock  $90,000,000  6%  cum  call  1 15 

Debenture  stock  $500,000,000  7%  cum.  call.  120 


1902 

1912 

1917 

1920 

1919 


1912 

1915 
1919 
1919 

1916 
1916 
1906 
1916 

1915 

1916 
1919 


500 

1.000  & c 
100  &c 
60  &c 
100 
100 
100 
1.000 
500  Ac 
.100  &c 
25  &c 

100  &c 
100  &c 
1 .000 
1.000  &c 
1.000 
1.000 
100  & c 


None 

100 

100 

100 


866,000 
1 ,255.001) 

1.350,000 


15.703,310  sh 
16.957,000 
89.092.800 
217.602,400 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

See  text 
3 M it 
5 g 

8 g 

i8 

Q—J  15 
F A A 
MAS 
J&J 
F & A 

See  text 
Aug  1 1942 
Sent  1 1952 
July  2 1920 
Feb  1 1940 
Sept  1 1934 

7 

Q-J 

See  text 

5 g 
S* 

678 

.8^7 

<y 

mm's 

July  1 1932 
■Ian  1 1925 
Sept  1 1929 
Oct  1 1934 

6% 
5 g 
5g 
5 g 

5 ft 

6 g 

A & O 
M & N 
M & S 
F & A 
M & S 
A & O 
A Sc  O 

Apr  1 1948 
May  1 1928 
Mar  1 1946 
Feb  1 1936 
Mar  1 1945 
Feb  l 1946 
Oct  1 1929 

See  text 
6 
6 
7 

Q— F 
Q— F 
Q— F 
Q— F 

See  text 
May  1 1920  1 H 
Mayl  ’20.  1 Vi  % 
May  1 1920  \ % 

Dividends  are  Payable 


Oneok  from  Co's  Office 
Guar  Tr  Co,  N Y;  & Bos) 
N Y.  Boston  & London 
Bankers  Trust  Co,  N I 
N Y & Boston 


New  York 

Guaranty  Trust  Co.  N Y 
Now  York  Tr  Co.  N Y 


New  York  & Philadelphia 
Fidelity  Trust  Co.  Phila 
Lincoln  Trust  Co.  N Y 
New  York 

Fidelity  Trust  Co.  Phila 
New  York 
New  York 


Checks  mailed 


350.000  724.160  585,727 

350.000  724,160  267,865 

350.000  724,160  239.701 


DIVIDENDS.— On  common.  1909.  5%:  1910.  6%:  1911.  4Vi%:  1912 
to  May  1919.  4%  yearly  (1%  Q.-F.);  Aug.  1919  to  May  1920.  lVi%  quar. 
V.  109.  p.  275.  375. 

REPORT.— Cal.  year  1919,  V.  110,  p.  663,  764. 

Cal.  Gross  Net  Int.  on  Balance, 

Yr.  Profits.  Income.  Loans,  &c.  Pf.  Divs.  Com.  Divs.  Surplus. 
1919.S7.422.414  $3,028,483  $255,551  $482,887  $905.20u  $1,384,846 

1918.  5,893.956  2.083,770  423,883  

1917.  4.520.578  1.610.360  268,339 

1916-  4.553.656  1.491,298  177,433 

OFFICERS. — President,  Fred  Hirschhorn;  Senior  V.-Pres.,  R.  O.  Bondy ; 
Vice-Pres.  & Treas..  William  Best  Jr.;  V.-Ps.,  Milton  H.  Esberg.  B.  G. 
Meyer;  Sec.,  H.  V.  Shick.  Office.  119  W.  40th  St..  N.  Y.— (V.  109,  p. 
176.  375,  475.  1183.  1529;  V.  110,  p.  764.  1752.) 

OENERAL  ELECTRIC  CO.— ORGANIZATION.— Organized  under  a 
special  charter  of  New  York  April  15  1892,  and  manufactures  outfits  for 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85,  p.  155.  1648; 
V.  62.  p.  502.  635.  1040;  V.  65,  p.  151;  V.  68.  p.  1024.  ( V.  108.  p.  1837.) 

V.  70,  p.  689;  V.  80.  p.  1481;  V.  83.  p.  689.  Owns  entire  common  stock  of 
Electrical  Securities  Corp.  and  Elec.  Bond  Sc  Share  Co.  V.  79.  p.  1706 . 
2645:  V.  81,  p.  510;  V.  103.  p.  1595.  International  General  Electric  Co. 
export  organization.  V.  108,  p.  83,  385:  V.  110.  p.  1435.  In  1919  acquired 
control  of  the  Cooper-Hewitt  Electric  Co.  and  Trumbull  Electric  Co.  V. 
108.  p.  2437;  V.  109,  p.  375.  Adirondack  Elec.  Pow.  Corp. . V.  109.  p.  2441 . 

As  to  organization  of  Radio  Corp.  of  America,  see  caption  of  that  com- 
pany below.  V.  109,  p.  1704. 

MOwns  the 
engines.  V. 

Government  suit 
p.  2761;  V.  107.  p.  908. 

Co.  announced  in  Mar.  1920  that  it  had  acquired  under  lease,  with 
option  to  purchase,  the  Remington  Arms  U.  M.  C.  plant  at  Bridgeport, 
Conn.  V.  110.  p.  1191.  Acquired  the  former  plant  of  the  Bartlett  Hay- 
ward Co.,  Baltimore,  in  May  1920.  V.  110,  p.  1976. 

STOCK. — The  stockholders  voted  Mar.  16  1920  to  increase  the  author- 
ized capital  stock  from  $125,000,000  to  $175,000,000.  The  directors  have 
authorized  the  issue  of  new  stock  for  subscription  by  stockholders  of  record 
April  6 1920  on  the  basis  of  one  new  share  for  each  10  shares  outstanding 
at  $125  per  share.  Outstanding  in  April  1920,  $135,123,000.  V.  110, 
p.  1191. 

DIVIDENDS.—  1899.  1900.  1901.  1902  to  July  1920. 

In  cash,  per  cent 3 6Vi  9 8 yearly  (Q.-J.) 

In  stock  J&J — — 4%  y’ly  Jan’18  toJuly  20 

In  1902  distributed  66  2-3%  stook,  restoring  40%  surrendered  In  1898. 
and  on  Jan.  18  1913  30%  ($23,297,000)  to  repay  in  part  dividends  passed 
or  reduced  in  years  since  1893.  In  Aug.  1917  1%  extra  was  paid  to  aid 
Bed  Cross  contributions.  V.  95.  p.  2388.422. 

On  Jan.  15  1918  paid  a special  semi-annual  dividend  of  2%  In  stock 
along  with  the  regular  quarterly  2%  in  cash.  V.  105,  p.  2187.  From  July 
1918  to  Jan.  1920,  incl.,  paid  semi-annually  2%  extra  in  stock. 

DEBENTURES. — No  mortgage  can  be  made  without  equally  securing 
the  debentures  except  purchase  money  mortgages  and  pledges  as  security 
for  temporary  loans  or  as  indemnity.  V.  95.  p.  238.  752.  892.  1611. 

An  issue  of  Employees  6%  Debenture  bonds,  dated  Sept.  1 1919,  was 
authorized  in  Dec.  1919.  V.  110,  p.  81. 

The  $15,000,000  20-year  debentures,  sold  in  Feb.  1920.  were  issued  to 
provide  for  the  payment  of  the  $15,000,000  6%  notes  due  July  1 1920. 
V.  110,  p.  663. 

REPORT.— For  year  ending  Dec.  31  1919  in  V.  110.  p.  1410.  1435. 

Calendar  Year—  1919.  1918.  1917.  1916. 

Sales $229 ,979 ,983$216,815 ,278$196 ,926 ,318$134 ,242 ,290 

Net.  after  ord.  taxes $38,355,221  $32,982,071  $33,516,830  $19,160,973 

Interest.  &c 2.277,250  2.377,089  1,113,002  571,445 

Federal  taxes  (est.) 11,000,000  13.500,000  5.500,000  

Dividends  (8%  p.  a.).. . 9,545,469  9,165,622  8,120.648  8,121,646 

Red  Cross  div.  (1%) - 1,015.078  

Div.  in  stock (4%)4,772,918  (4)4,587,398  (2)2,030.156  


DIRECTORS.— C.  A.  Coffin  (Chairman),  E.  W.  Rice  Jr.  (Pres.), 
Gordon  Abbott,  Oliver  Ames,  Boston;  Anson  W.  Burchard  (V  .-P.),  George 
P.  Gardner,  Francis  L.  Higginson,  Jr.,  New  York;  Robert  Treat  Paine  2d, 
Marsden  J.  Perry,  Seward  Prosser,  B.  E.  Sunny,  George  F.  Baker,  Jr., 
and  Philip  Stockton.  N.  Y.  Office.  120  Broadway.— (V.  110,  p.1294 
1410.  1435.; 

GENERAL  OAS  & ELECTRIC  CO. — ORGANIZATION.— Incor- 
porated in  Maine  July  3 1912  (V.  95.  p.  110).  Owns  control  of  public 
service  properties  under  management  of  The  W.  S.  Bars  tow  Mgt.  Assn.,  Inc. 

In  1917  arranged  for  a part  of  its  own  coal  supply  through  Eastern  Utllitie® 
Coal  Co.,  which jssued  $325,000  1st  M.  63  ($450,000  auth.).  V.104,  p.2237 . 

Controls  through  stock  ownership  10  public  utility  operating  companies 
which  in  turn  through  stock  ownership  and  long  term  leases  operate  22 
additional  public  utility  companies.  Of  the  total  amount  of  stocks  of  sub- 
sidiaries and  affiliated  companiest  outsanding,  the  company  controls  over 
99%  of  the  Common  stock  and  over  76%  of  the  Preferred  and  Common 
stocks  combined.  The  utilities  are  mainly  electric  and  gas  properties 
located  in  the  States  of  Pennsylvania,  New  Jersey,  New  York,  Vermont, 
New  Hampshire  and  Ohio,  serving  an  estimated  population  of  1,000,000. 
Aquisition  in  1919  of  Metropolitan  Edison  Co.,  Vermont  Hydro-Electric 
Corp.,  &c.— (V.  109.  p.  480.  1796.) 

Stocks  of  Subsidiary  Companies  Owned. 

Owned  by 
Gen.  G.  E.  Co. 
Outstanding,  or  Sub.  Cos. 

-Preferred--- 2,500,000  

-3.000.000  3,000,000 
760,100 
805,857 

2,000 

200,000 

269,400 


Pennsylvania  Utilities  Co. — Preferred 866,666 

Common 828,571 

Eastern  Penna.  Pow.  Co.  of  N.  J. — Common 2,000 

Easton  Gas  Works — Preferred 200,000 

Common 269 ,400 

N.  J.  Pow.  & Lt.  Co.— Preferred - 200,000 

Common 345.706 


345,706 


Owned  by 
Gen.G.&E.Co. 

Outstanding.  orSub.Cos. 

Vermont  Hydro-Elec.  Corp. — Preferred 656,660  

Common - - 550 ,000  550 ,000 

Rutland  Ry.  Lt.  & Pow.  Co. — Preferred 167,000  

Common 1,700,500  1,679,100 

Pittsford  Power  Co. — Preferred 200,000  

Common 306,666 

Binghamton  Lt.  Ht.  & P.  Co. — Preferred 487,506 

Common 506,000 

Sandusky  Gas  & El.  Co. — Preferred 100, 600 

Common  500 ,000 

Northwestern  Ohio  Ry.  & P.  Co. — Preferred 506,000 

Common 866,660 

Interurban  Gas  Co. — Common 6,000 

Reading  Transit  & Lt.  Co. — Preferred  “A” 160,560 

Preferred  “B” 1,511,500 

Common 2,900,000 

Oley  Valley  Ry.  Co. — Common 256,660 

Neversink  Mountain  Ry.  Co. — Common 106,666 

Port  Clinton  Elec.  Lt.  & P. — Common 21,356 

Sayre  Elec.  Co. — Preferred 100,060 

Common... 156,000 

Waverley  El.  Lt.  & P. — Common 66,060 

The  Jersey  Corp. — Common 4,066 

General  Finance  Corp. — Common 100,066 


300,600 

566', 666 

500~,000 

500.000 

800.000 

6,000 

i.3'o6',666 

2,900,000 

250.000 

100.000 

21 ,356 

100,000 

150.000 

60.000 

4,000 

100.000 

See  separate  statements  of  Metropolitan  Edison  Co.  and  Vermont 
Hydro-Elec.  Corp.;  compare  also  “Electric  Ry.  Section"  for  statements  of 
other  subsidiary  companies. 

CAP.  STOCK  OF  GEN.  GAS  & EL.  CO.— The  7%  pref.  (cumulative 
from  July  1 1915)  is  entitled  to  participate  with  common  in  any  year  after 
6%  on  common.  The  non-cum.  convertible  pref.  (convertible  into  com- 
mon at  par  at  any  time)  is  pref.  over  common  as  to  assets  and  as  to  4% 
dividends  in  1916,  5%  in  1917  and  6%  thereafter.  V.  105,  p.  1713. 
DIVIDENDS  I 1912.  1913.  1914.  1915.  1916  to  Apr.’17. 

On  7%  Preferred %\  lVi%  6 5H  7 7 (1«%  Q— J) 

In  June  1918,  because  of  exceptionally  high  operating  costs,  due  to  the 
* it  coal  and  to  other  more  or  less 
V.  105,  p.  1713;  V.  104,  p.  2643. 

BONDS. — Convertible  bonds  of  1912,  auth.,  $20,000,000;  issued  and 
outstanding  Dec.  31  1919.  $1,077,000;  they  are  convertible,  $ for  $.  into 
pref.  stock.  Additional  bonds  under  certain  conditions.  V.  95.  p.  1210. 

As  part  of  the  financing  in  Sept.  1919  the  company  made  two  new  bond 
issues: 

(1)  An  auth.  $4,700,000  6%  bonds  due  Sept.  1 1929  (callable  at  par  and 
lnt.)  .whereof  $450,000  are  reserved  to  retire  the  10-year  bonds  due  1925. 
These  new  bonds  are  secured  by  pledge  of  (a)  $3,000,000  Metropolitan 
Edison  Co.  com.,  (b)  entire  $2,960,000  com.  stock  of  Reading  Transit  & 
Light  Co.,  also  $550,000  of  its  6%  cum.  pref.  stock  subject  to  agreement  to 
exchange  same  for  its  7%  cum.  pref.;  (c)  $345,700  com.  stock  N.  J.  Power 
& Light  Co.;  (d)  $500,000  com.  stock  Sandusky  Gas  & Elec.  Co.;  (e)  entire 
$550,000  com.  stock  of  Vermont  Hydro-Electric  Corp. 

(2)  An  auth.  $900,000  7%  non-cum.  income  bonds  due  Oct.  1 1934 
entitled  to  interest  only  if  earned  except  that  at  maturity  is  entitled  to 
10  months  int.  and  if  called  interest  from  preceding  Jan.  1 to  redemption 
date,  &c.  Initial  payment  of  1H  % made  on  April  1 1920. 

Vermont  Hydro-Electric  Corporation. — Whose  entire  $550,000  issued 
com.  stock  is  owned  by  General  Gas  & Electric  Co.,  on  Oct.  1919  made  a 
1st  M.  to  Mercantile  Trust  Co.  of  N.  Y.  as  trustee,  to  secure  bonds  without 
limit  as  to  amount  issuable  in  series  under  careful  restrictions;  Series  A $2,- 
000,000  auth.;  present  issue,  $1,350,000  has  sinking  fund  Oct.  1 1922  to 
1928,  equal  to  1%  of  amount  issued. 


occ.,  reueiveu,  aouo.ooo;  ueo,  aiver  & 
int.  charges.  $244,611;  bal.,  $42,900. 


Operating  Revenues — 1916.  1917. 

Electric $2,820,072  $3,431,294 

Railway 2,010,249  2,241,644 

Gas 553,339  610,328 


1918. 

$4,589,966 

2,444,094 

596,854 


1919. 

$5,199,993 

2,864,975 

614,040 


Operating  income $1,697,686  $1,672,548  $1,753,104  $2,479,694 

OFFICERS. — Pres., 

Clement  Swenson;  Treas.,  William  Buchsbaum. 

Y.— (V.  110,  p.  663,  767,  1191,  1522.) 

GENERAL  MOTORS  CORPORATION.— ORGANIZATION.— In- 
corp.  in  Del.  Oct.  13  1916  as  successor  to  Gen.  Motors  Co.  (of  N.  J.)  On 
Aug.  1 1917  the  N.  J.  company  was  dissolved.  For  plan  see  V.  103,  p. 
1510, 2346. 

PROPERTY. — The  General  Motors  Corp.  and  subsidiaries  have  41 
manufacturing  and  assembling  units  and  49,118  employees,  and  their  man- 
ufacturing capacity  for  the  season  from  July  1 1919  to  June  30  1920  (V. 
108,  p.  2025)  was  to  be  as  follows:  (a)  512,000  motor  cars,  viz.:  Buick. 
140,000;  Cadillac,  25,000;  Oldsmobile,  40,000;  Oakland,  72,000;  Scripps- 
Booth,  15,000;  Chevrolet,  220,000.  (6)  "G.M.C.”  and  other  trucks. 

40,000.  (c)  Samson  tractors,  25,000.  (d)  Farm  implements  [horse  and 

motor-drawn  farm  tools,  &c.],  75,666  (making  a total  of  652,000  vehicles 
and  implements.)  (e)  Automobile  parts:  Delco  and  Remy  starting,  light- 
ing and  ignition  systems,  Hyatt  roller  bearings,  New  Departure  ball  bear- 
ings, Harrison  radiators,  A-O  spark  plugs,  motors,  axles,  rims,  gears  and 
miscellaneous  parts.  (J)  Refrigerating  machines,  Frigidaire  ice  plants 
(V.  107,  p.  2292.)  A detailed  statement  as  to  properties  as  of  Jan.  20 
1919,  appeared  in  V.  108,  p.  882.  Additions  to  plant,  V.  110,  p.  364. 

ACQUISITIONS.— As  of  May  2 1918  all  assets  of  Chevrolet  Motor  Co. 
of  Del.  (except  its  450,000  shares  of  Gen.  Motors  Corp.)  were  acquired. — 
V.  106,  p.824.  2761;  V.  107.  p.  1006,1194.  „ _ 

In  Dec.  1918  acquired  United  Motors  Corp. — V.  107  p.  1484,  2101; 
V.  108,  p.  83,584. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110. 


When  Last  Dividend  Places  Where  Interest  and 
Payable  and  Maturity  Dividends  are  Payable 


General  Petroleum  Corp. — Com.  stock  $47.000,000 

Pref.  (a.  & d.)  7%  cum.  call,  at  par  $3,212.200 

Serial  Gold  notes  (V.  104.  p.  2556)  $330,000,  June  1. 

$1,650,000  U.  S. 

Gen  P L Co  1st  M(V  94  p 1568V103pl414)caU105s  f 102)4 

Gillette  Safety  Razor  Co — Stock  250,000  shares 

Girard  Point  Storage — See  Pennsylvania  RR. 

Goldfield  Consolidated  Mines  Co— Stook  $50,000,000  auth... 

Goodrich  (B  F)  Co — Common  stock  1,500,000  shares 

Preferred  (a  & d)  7%  cumulative  auth  $48,412,000  

Convertible  notes  (see  text) Bac* 

Goodyear  Tire  & Rubber  Co — Common  stk  $60.000.000 

New  1st  pref  (a  &d)  stock  7%  cum  $100,000,000  call  110  sfd 


1,000 

1,000 

None 

10 
None 
100 
100  &c 
100 
100 


924,000 
3,781,000 
224,430  shs. 

35.591.480 
See  text 
38.412,000 
30,000,000 
20.466.800 
See  text 


See  text 
4 In  ) 

7 In  1919 
7 g 
12 
7 


See  text. 

Q— J 
A & C 
Q— M 
Q— J 


Dec  1 ’19154% 

June  1 1920-22 
Jan  1 1925 
June  1 ‘20  $3.50 

Dec  31  ’19  75c 
Aug  16  ’20  1 Y, 
Julyl  ’20.  154% 
Apr  1 1925 
Mar  1 ’20  3 

Apr  1 1920  1 


Union  Trust  Co.,  San  F. 
N Y,  San  Fran  & London 
Boston 

Cheoks  mailed. 

Checks  mailed 
do  do 

Bankers  Trust  Co.  N Y 


In  Jan.  1919  acquired  entire  capital  stock  of  Gen.  Motors  Corp.  of  Can- 
ada.— V.  108,  p.  272,  584;  V.  107,  p.  1923.  In  1919  acquired  the  Inter- 
State  Automobile  Co.,  Munica,  Ind. 

In  Oct.  1919  announced  that  control  had  been  acquired  of  the  Delco 
house  light  business  and  plant  at  Dayton,  O.,  and  the  Sunnyhome  Elec. 
Co.  of  Detroit,  and  had  made  an  offer  for  control  of  Fisher  Body  Corp. 
by  purchase  of  300.000  shares  of  its  new  common  on  a basis  adding  about 
$30,000,000  to  that  company's  current  assets. — V.  109,  p.  1673. 

For  other  acquisitions  see  V.  108,  p.  882;  V.  109,  p.  2267. 

Organized  the  Gen.  Motors  Acceptance  Corp.  in  Jan.  1919. — Y.  108, 
p.  484;  V.  110,  p.  2079. 

CONTROL. — In  March  1918  the  E.  I.  du  Pont  de  Nemours  & Co.  ac- 
quired a 27.6%  interest  in  the  corporation  constituting  with  the  holdings 
of  President  Durant  a controlling  interest.  V.  106,  p.  824,  2761;  V.  108, 
p.  1606,  2245;  V.  109,  p.  480.  Possible  purchase  of  $36,000,000  stock  by 
British  and  Canadian  interests,  V.  110,  p.  2079. 

CAPITAL  STOCK. — On  Jan.  6 1920  the  shareholders  voted  to  change 
the  authorized  stock  to  the  following  amounts;  $20,000,000  6%  Pref., 
$90,000,000  6%  Deb.  stock,  $500,000,000  7%  non-voting  Deb.  stock  (new 
issue),  having  a par  value  of  $100,  redeemable  at  120  and  ranking  parri 
passu  with  Pref.  and  old  Deb.  stock,  50,000,000  shares  Com.  stock  without 
par  value.  Ten  shares  of  new  Com.  of  no  par  value  will  be  given  in  ex- 
change for  each  share  of  old  Com.  of  $100  par  value,  the  exchange  to  be 
made  on  and  after  May  3 1920. 


RIGHTS. — Pref.  and  6%  Deb.  stockholders  of  record  Jan.  9 1920  were 
given  the  privilege  of  subscribing  on  or  before  Feb.  2 1920  to  2 shares  of 
new  7%  Deb.  stock  at  par,  payments  to  be  made  in  cash,  or  50%  in  cash 
and  50%  in  Pref.  or  6%  Deb.  stock  at  par.  Compare  V.  109,  p.  2075 

Common  stockholders  of  record  Jan.  15  1919  had  the  right  to  subscribe 
to  240,000  shares  of  Common  stock  at  $118  per  share  (underwritten  at  that 
price)  to  the  extent  of  20%  of  holdings.  V . 108,  p.  83,  174. 

CHANGES  IN  CAPITALIZATION.— The  shareholders  voted  Dec. 
10  1918  (1)  to  authorize  an  issue  of  not  exceeding  $150,000,000  6%  de- 
benture stock,  of  which  $20,000,000  was  made  exchangeable  for  the  out- 
standing issue  of  pref.  stock,  share  for  share;  (2)  to  decrease  the  then  au- 
thorized pref.  stock  from  $100,000,000  to  $20,000,000.  V.  107,  p.  2102, 
2292;  V.  108,  p.  83,  584.  See  also  du  Pont  report.  V.  108,  p.  1074. 

On  June  12  1919  the  shareholders  voted  to  increase  the  authozired  issues 
of  common  and  debenture  stock  to  $500,000,000  each,  in  order  to  make 
provision  for  future  financing  as  required  from  time  to  time,  and  not  with 
a view  to  any  immediate  issue.  V.  108,  p.  1824,  2025,  2437. 

In  May  1919  $50,000,000  Deb.  stock  was  offered  to  the  public.  V.  108, 
p.  2025. 

The  preferred  stock  and  the  debenture  stock  may  be  exchanged  on  the 
basis  of  one  share  of  pref.  or  deb.  stock  and  $100  cash  for  two  shares  of  7% 
deb.  stock. 

The  debenture  stock  possesses  (V.  108,  p.  2025):  (a)  The  right  to  vote 
equally  with  the  common  stock  unless  the  earnings  are  1)4  times  the 
amount  required  to  pay  the  dividends  on  the  outstanding  debenture  stock. 
(6)  In  case  of  default  on  the  dividends  for  six  months,  the  holders  to  have 
the  right  to  vote,  to  the  exclusion  of  holders  of  common  stock,  (c)  No 
debenture  stock  to  be  issued  unless  the  net  assets  above  the  direct  liabilities 
shall  amount,  after  the  issue  of  the  debenture  stock,  to  Ii4  times  all  deben- 
ture stock  issued  and  outstanding,  (d)  No  mortgage  or  other  lien,  with 
certain  specified  exceptions,  such  as  purchase-money  mortgages,  to  be 
created  without  the  consent  of  three-fourths  of  the  debenture  stockholders, 
(e)  Redemption  figure  $116  a share,  compared  with  $110  for  pref.  stock. 

DIVIDENDS.— On  com.,  in  1917,  Feb.,  1%;  May  1917  to  Feb.  1920, 
3%  each  (12%  p.  a.).  V.  104,  p.  2556.  The  directors  on  Mar.  25  1920  de- 
clared, along  with  the  regular  distribution  on  the  pref.  and  debenture  stocks, 
a dividend  of  25  cts.  a share  in  cash  and  l-40th  of  a share  in  stock  on  the 
new  com.  stock  without  par  value,  and  a dividend  on  the  old  com.  stock  of 
the  par  value  of  $100  a share  at  the  rate  of  $2  50  a share  in  cash  and  one- 
fourth  of  a share  of  common  stock  without  par  value,  payable  May  1 1920. 
V.  110,  p.  1294. 


REPORT.— 

Cars  and  trucks  sold 

Net  sales 

Net  profit  after  deprec. , &c. 
War  taxes,  &c 


Year  ending  Year  ending  5 Mos.  to 
Dec.  31  T9.  Dec.  31  T8.  Dec.  31  '17. 

406,158  246,834  86,901 

$509 ,676 ,695$269 ,796 ,830  $96 ,295 ,741 

90,517,519  35,504,576  17,359.488 

30,000,000  20,113,548  2,848,574 


Balance $60,517,519  $15,391,028  $14,510,914 

General  Motors  proportion 60,005,484  $14,825,530  $14,284,873 

Preferred  dividends -.-(6)1,032,376  (6)1,180,901  491,890 

Debenture  stock,  5 months 3,180,136  739.566  

Common  stock  (12%  per  annum; 17,324,541  11,237,310  (3)2,294.199 


Balance,  surplus —$38,468,431  $1,667,753  $11,498,784 

OFFICERS. — Pierre  S.  du  Pont,  Chairman;  J.  J.  Raskob,  Chairman  of 
finance  committee;  W.  C.  Durant.  President  and  Chairman  of  executive 
committee;  T.  S.  Merrill,  Sec.;  M.  L.  Prensky,  Treas.;  Frank  Turner, 
ComptroUer.  Main  office,  Detroit.— (V.  110,  p.  565,  875,  1294  1418, 
1637,  1854.  1976,  2079.) 

OENERAL  PETROLEUM  CORP.— ORGANIZATION.— Incorp.  May 
25  1916  in  California,  successor  to  company  of  same  name,  foreclosed  June 
28  1916  per  plan  of  reorganization  in  V.  102.  p.  889.  Owns  various  oil 
fields,  held  in  fee  or  under  lease,  in  California  and  Mexico.  V.  104,  p.  2556. 
For  recent  acquisitions,  &c.,  see  V.  109,  p.  977.  Owns  entire  capital  stock 
($2,000,000  class  "A"  and  $5,500,000  Class  “B")  of  General  Pipe  Line  Co. 
of  California.  V.  103,  p.  1414. 

STOCK. — The  stockholders  voted  on  Jan.  19  1920  to  increase  the  author- 
ized common  stock  from  $21,787,800  to  $47,000,000. 

Rights. — Common  stockholders  of  record  Dec.  15  1919  were  given  the 
privilege  of  subscribing  at  $125  per  share  for  57,424  shares  of  com.  stock 
to  the  extent  of  33  1-3%  of  holdings.  V.  110,  p.  81. 

DIVIDENDS.— Initial  div.  of  3)4%  paid  on  Pref.  stock  Sept.  1 1916 
and  154%  Q.  since  to  Dec.  1 1919.  On  Common  initial  div.  of  10%  was 
declared  payable  2)4%  each  on  Oct.  1 1917,  Jan.,  Apr.  and  July,  1918; 
Oct.  11  1918,  2)4%;  Oct.  31  1918  to  Dec.  31  1919.  1%  monthly. 


REPORT. — For  fiscal  year  ended  June  20  T9,  in  V.  109.  p.  977,  showed : 
Gross  Gross  Deprec.  Pref.  Com.  Bal. 

Profit.  Income.  Int.^ec.  Div. £7%)  Divs.  Surplus. 

1918-19 7,864,827  6,846,748  4,398,171  224,154  bl .650,497  573,226 

1917-18 8,183,106  7,330,989  3,568,499  224.854  cl, 349,018  2,188,621 


a Includes  Federal  income  and 

1917-18,  $1,097,520.  b (11)4%)  - _ 

San  Francisco.  New  York  office,  52  Broadway. — (V.  110,  p.  81,  470.) 


GENERAL  PHONOGRAPH  CO.— (V.  110,  p.  974,  1191,  1854.) 
GILLETTE  SAFETY  RAZOR  CO. — Incorporated  in  Delaware  Sept.  10 
1917  (V.  105,  p.  1108,  1213) , succeeding  Mass,  corporation.  Plants  located 
at  Boston,  Mass.,  and  Montreal,  Canada. 


STOCK. — Authorized,  250.000  shares  of  no  par  value.  The  directors  on 
Jan.  14  1920  voted  to  increase  the  company’s  working  capital  by  offering 
to  shareholders  of  record  Jan.  30  1920  shares  in  the  company's  treasury  at 
$100  per  share  on  the  basis  of  one  new  share  for  each  ten  shares  held. 
Canadian  Co.,  see  V.  109,  p.  1464. 


May  1 

1920,  $2  50  quar.; 
1294;  V.  109,  p.  176. 

ANNUAL  REPORT.— In  full  in  V.  110,  p.  760,  showing: 

for  Taxes — Sales. 
ngland,  France  and  Canada. 

1919.  1918.  1917.  1916.  1915. 

Sales.  No.  razors  2,315,892  4,580,987  1,094,182  782,028  451,861 

Doz.bladesl7, 320,517  12,89^,618  9,619,030  7,153,466  5,928,117 
Co.’s  net  earns. . $6 ,025 ,350  $5,252,136  $4,603,782  $3,192,832  $2,427,174 

OFFICERS. — Chairman,  J.  E.  Aldred;  Pres.,  King  C.  Gillette;  V.-Pres. 
& Treas.,  Frank  J.  Fahey;  Sec.,  Frank  J.  Sullivan.  Office,  47  West  First 
St.,  Boston.— (V.  109,  p.  176,  682;  V.  110,  p.  670,  773.) 

GODCHAUX  SUGARS,  INC.— (V.  109,  p.  76.  176,  2360.) 

GOLDFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION.— 
Incorp.  in  Wyoming  Nov.  13  1906.  Owns  381  aores  of  mining  ground  in 
fee.  Owns  an  interest  of  about  25%  In  O.  O.  D.  Consolidated  Mining  Co. 

Stock  authorized,  $50,000,000;  outstanding,  $35,591  480;  par.  $10. 
In  March  1919  the  entire  remaining  mining  property  not  theretofore  leased, 
except  the  milling  plant,  was  leased  to  the  Goldfield  Development  Co.,  a 
new  independent  company  (backed  by  local  [Goldfield]  Interests),  for  a 
royalty  or  from  15  to  20%  of  the  net  proceeds  of  the  ore  produced.  The 
right  to  subscribe  at  5 cts.  a share  for  a block  of  the  2,600,000  assessable 


DIVIDENDS—  109.  TO.  ’ll.  1912.  1913.  1914.  1915.  1916-18.  1919. 
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Cents  per  share  — J 90  200 
Cal.  Year — Gross.  Net  Profs.  Deprec..&c.  Dividends , 

1918 $796,410  $29,398  $866,208 

1917 1,671.285  196.634  196,634 

1916  2,271,704  428,620  428,620 

1915- 


Balance. 
None  def.$837,811 
None  None 

None 


3,505,549  1,558.308  735,712  (4)4%)  1,601, 617  def.$779.020 


(B.  F.)  GOODRICH  CO.— ORGANIZATION.— Reincorporated  in 
N.  Y.  May  2 1912,  and  in  June  1912  acquired  Diamond  Rubber  Co.  (V.  93, 
p.  1262),  having  adjoining  plant  at  Akron,  O.  V.  94,  p.  829.  1386,  1629. 
Manufactures  a large  variety  of  rubber  goods,  including  automobiles  tires. 

STOCK,  NOTES,  &c. — Pref.  may  be  redeemed  at  not  exceeding  125  and 
divs.  At  least  3%  of  pref.  stock  must  be  retired  yearly  after  July  1 1913 
from  surplus  profits  before  divs.  are  paid  on  com.  stock.  Entire  voting 
power  for  election  of  directors  is  vested  in  com.  stock  until  four  quarterly 
pref.  divs.  are  in  default.  V.  94,  p.  1629.  Pref.  stock  formerly  $30,000,000, 
reduced  by  sinking  fund  prior  to  Oct.  1 1919  to  $24,600,000  (V.  106,  p.  1130) . 
Auth.  pref.  stock  increased  to  $49,60<-,000  June  26  1919  and  $15,000,000 
offered  to  stockholders  of  record  July  l at  $102.  The  $8,000,000  thereof  not 
so  sold  was  taken  by  bankers,  increasing  the  outstanding  pref.  to  $39,600,- 
000.  V.  108.  p.  2332,  2437,  2633;  V.  109,  p.  1183.  Outstanding  pref.  stock 
was  reduced  to  $38,412,000  in  Mar.  1920. 

The  stockholders  on  Mar.  15  ratified  the  recapitalization  plan  which  pro- 
vides that  (1)  authorized  common  stock  be  increased  from  600,000  shares 
of  $100  par  value  to  1,500,000  shares  of  no  par  value.  Of  the  new  stock, 
600.000  shares  will  be  exchanged  share  for  share  for  the  old  common,  125,000 
shares  is  set  aside  for  sale  to  employees,  375,000  shares  is  reserved  for  con- 
version of  the  notes  below,  and  the  remaining  400,000  shares  is  available  for 
future  requirements;  (2)  there  will  be  issued  immediately  $30,000,000  Five- 
Year  7%  Convertible  gold  notes,  convertible  after  Apr.  1 1922  into  common 
stock  at  $80  a share.  Red.,  all  or  part,  on  any  int.  date  at  103  if  redeemed 
on  or  before  Apr.  1 1923;  at  102  if  redeemed  thereafter,  and  on  or  before 
Apr.  1 1924,  and  at  101  thereafter  (with  int.) . Each  $1,000  note  will  have 
a stock  purchase  warrant  attached  (which  may  be  detached  and  held  and 
disposed^  of  separate  and  apart  from  the  note)  entitling  the  holder  on  or 
before  March  31  1922,  or,  if  all  notes  are  earlier  redeemed,  on  or  before  the 
redemption  date,  to  purchase  12)4  shares  of  common  stock  at  not  more  than 
$80  per  share.  The  warrants  attached  to  notes  of  smaller  denom.  ’will  per- 
mit the  purchase  of  a proportionately  smaller  number  of  shares. 


Offerings  to  Stockholders. — Common  stockholders  of  record  March  15  1920 
had  the  right  to  purchase  notes  at  the  rate  of  $100  of  notes  for  each  two 
shares  of  common  stock  held,  at  $99  and  int.,  if  any,  for  each  $100  note,  or. 
alternatively,  to  purchase  shares  of  common  stock  at  the  rate  of  1 \i  shares 
for  each  two  shares  held,  at  $80  per  share  and  also  could  subscribe,  subject 
to  allotment,  for  additional  notes  or  shares  at  the  same  prices.  (6)  Pref. 


Dividends  on  pref.  have  been  declared  regularly  1 34  % to  and  including 
Jan.  1 1920.  On  common  1%  was  paid  Aug.  and  Nov.  15  1912  and  Feb.  1 


1913;  then  none  till  Feb. 
Feb.  1920  paid  1 <“ 

1)4  % quarterly. 


i to  Nov.  1919,  4%  per  ann.  (1%  Q.-F.).  In 


mat,  1920.] 
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Goodyear  Tire  & Rubber  Co  of  California — 

Pref  (a&d)  stock  7%  cum  $10,000,000  call  5 yrs  105.  then  110 

Granada  Oil  Corp— -Class  A shares  auth  135,000  shares 

Class  B shares  auth  365,000  shares 

Granby  Consol  Min  Smelt  & PowCo — Stock  ($25,000,000* 

lat  M convertible  bonda  aeries  A gold  red  see  text xct 

5-yr  conv  deb  bonds  auth.  $2,500,000  rod  (see  text).Cec* 

Gray  & Davis.  Inc — Common  stock  autb  $2.722.600 

Qreat  Atlantic  & Pacific  Tea  Co  Inc. — Common  stock.. 

Pref  stock  7%  cum  $12,500,000  (3%  s fd)  call  115 

Notes  conv  into  pref  stk;  call  after  June  1 1919 102  >4-Eq.c* 


$100 
10 
10 
100 
100  Ac 
100  &c 
25 
None 
100 
1.000 


$8,000,000 

135.000  shs 
None 

15.000.420 

1.503.300 

2,500,000 

2,722,600 

250.000  shs 
See  text 
See  text 


10  in 
6 
8 


May  1 1919  IX 
May  1 1928 

May  1 1925 
Mar  1 '20  2% 


Company's  office 
Title  Guar  A Tr  Co 
New  York 


REPORT.— For  1919  in  V.  110,  p.  762. 

Calendar  Years — 1919.  1 

Net  sales $141.343,4198123, 

Net  income... $20,340,214  $21, 

Income  and  excess  profits  taxes *5.558,912  Not 

Interest  on  bills  payable,  Ac 1,199,862  1 

Depreciation,  Ac 2,851,381  4 

Preferred  dividends  (7%) 2,247.000  1 

Common  dividends  (4%) 2,400,000  2 

Pref.  stock  redeemed  and  canceled 

Balance,  surplus... $6,083,060  $10,442,609  $5,257,490 


1918.  1917. 

,470,187  $87,155,072 
,610,322  $15,220,277 
deducted  2,250,000 
,993,032  1,333,144 

,089,681  1,231,644 

,785,000  1,848,000 

,400,000  2,400,000 

900,000  900,000 


♦Paid  during  1919,  but  applicable  to  1918  earnings. 

OFFICERS. — Chairman  A Pres.,  B.  G.  Work;  Sec.,  F.  C.  Van  Cleef; 
Treas.,  L.  D.  Brown.  Office.  Akron,  O.— (V.  109,  p.  1183;  V.  110,  p.  762, 
875,  1092,  1191,  1530.) 


CO.— ORGANIZATION.— Incorp . 

r.ant,  at  Akron,  O.,  capable  (V.  109, 

1703)  of  producing  tires  and  other  rubber  goods;  owns  rubber  lands  in 
Sumatra;  cotton  lands  in  Arizona.  V.  106,  p.  293.  Canadian  plant.  V.  105, 
p.  2439.  Dirigible  balloons,  Ac..  Y.  106,  p.  2563;  V.  107,  p.  1388.  Owns 
entire  $3,000,000  common  stock  of  Goodyear  Tire  A Rubber  Co.  of  Calif., 
which  see  below.  Acquisition  of  coal  lands,  V.  110,  p.  875. 


CAPITAL  STOCK. — The  shareholders  voted  Jan.  14  1918  to  Increase 
the  authorized  capital  stock  from  $50,000,000  consisting  of  $25,000,000 
common  stock  and  $25,000,000  7%  cum.  pref.  stock  (of  which  on  Oct.  31 
1917  $20,278,620  common  and  $24,393,700  pref.  were  outstanding)  to 
$100,000,000.  to  include  (a)  $50,000,000  common;  (6)  $25,000,000  7% 
cumulative  1st  pref.  stock  (the  present  preferred);  (c)  $25,000,000  new?  % 
cum.  2d  pref.  (a.  A d.)  stock.  Of  this  8%  stock  some  $15,000,000  was  sold 
In  1918,  later  $2,000,000  was  retired,  leaving  $13,124,600  outstanding. 

In  Oct.  1919,  with  a view  to  a broader  financial  plan  for  the  future,  the 
company  (l)  called  for  payment  at  105  on  Nov.  1 all  the  $13,124,600  2d 
pref.  stock,  (2)  announced  that  it  purposed  to  call  and  pay  off  at  105  on 
Jan.  1 1920  all  the  $23,636,200  1st  prer.  stock  (so  far  as  not  exchanged — 
see  below.)  It  was  also  (3)  arranged  as  authorized  by  shareholders  on  Nov. 
17  1919  to  change  the  authorized  capitalization  so  as  to  include  only  (a) 
$100,000,000  common  stock,  par  $100,  which  may  be  reduced  by  subdivision 
to  a smaller  or  no  par  value;  (6)  $100,000,000  7%  cum.  First  Pref.  stock 
callable  at  $110  with  annual  sinking  fund  of  2X%  after  Oct.  31  1920  and 
provision  forbidding  mortgaging  the  property  or  Issuing  any  additional 
pref.  stock  without  consent  of  75%  of  pref.  stock  outstanding.  V.  109, 
p.  1613.  Of  the  new  pref.  stock,  $40,000,000  was  offered  to  (and  sub- 
scribed for  in  full  at  par  Dy)  all  stockholders,  the  2d  pref.  stockholders  being 
permitted  to  subscribe  on  or  before  Nov.  1,  the  other  stockholders  on  or 
before  Nov.  17,  the  1st  pref.  stockholders  also  being  allowed  to  turn  in  their 
stock  at  $112,  receiving  new  pref.  stock  at  $100  a share  and  $2  cash.  V.  109, 
p.  1613,  1703,  1796,  1991. 


DIVIDENDS  on  pref.,  1X%  quar.  in  full  to  Oct.  1919.  On  new  pref. 
paid  \ Yi%  in  April  1920.  On  com.  12%  yearly  Nov.  1912  to  Mar.  1920 
(3 % Q.-M.) . Prior  to  1912  cash  dividends  aggregating  $442,292  were  paid 
on  common  shares.  Dividends  paid  in  stock:  1908-09,  $400,000:  1909-10, 
$1,000,000;  1911-12,  $2,329,100;  1913-14,  $1,006,620;  1915-16,  $8,247,000. 
V.  106,  p.  293. 


REPORT.— 1918-19,  V.  109,  p.  2261;  10-year  growth.  V.  106,  p.  293. 
Oct.  31  Gross  Net  Pref.  Dies.  Common  Balance. 

Year — Business.  Income.  1st  & 2nd  % Dividends.  Surplus. 
1919  —$168,914,983  $23,277,245  $2,813,940  (12)82,489,355  $17,973,950 
1917-18.  131,247.382  15,388.191  $2,199,736  (12)82,451,816  $10,736,639 

1916-17.  111.450.643  14,004,206  1,499,040  (12)  2,228,342  10.316.824 

1915-16.  63,950,400  7,003,330  764.239  (12)  1,261,332  4,977,759 

1914-15.  36.400.652  5,127.083  460.583  (21)  1,686,151  3,081,240 

Net  income,  as  above,  in  1916-19  is  subject  to  Federal  taxes.  Tota 
p.  A 1.  surplus  Oct.  31  1918  subject  to  Federal  taxes,  $20,717,357. 

An  official  statement  dated  Oct.  14  1919  says  “One  year  ago,  due  to  con- 
ditions growing  out  of  the  war,  we  were  employing  approximately  14,000 
men,  making  at  the  low  point  (November)  less  than  11,000  tires  per  day, 
with  a volume  of  business  approximating  $8,000,000  per  monch.  We  are 
now  employing  25,000  men,  making  in  excess  of  29.000  tires  per  day,  and 
our  business  for  this  month  will  approximate  $20,000,000  in  volume.  Nev- 
ertheless, we  have  not  been  able  to  produce  in  excess  of  70%  of  our  sales 
requirements.  To  meet  the  growing  demand  we  find  it  necessary  to  in- 
crease our  equipment  and  working  capital,  and  to  make  provision  for  future 
financing  on  broad  lines.”  V.  109,  p.  1613. 


DIRECTORS,  Ac.— Pres.,  Frank  A.  Seiberling;  V.-Ps„  O.  W.  Seiber- 
ling,  G.  M.  Stadelman,  P.  W.  Litchfield.  Frank  H.  Adams,  H.  B.  Manton 
and  James  P.  Loomis.  The  Secretary  is  A.  F.  Osterloh;  Treas.  A Asst. 
Sec..  W.  E.  Palmer.— (V.  110,  p.  875.) 


In  Sept.  1919  was  building  at  Los  Angeles  a 
plant  with  a capacity  of  3,000  tires  a day.  Entire  outstanding  common 
stock,  $4,000,000,  owned  by  Goodyear  Tire  A Rubber  Co.  of  Akron,  O.; 
total  authorized,  $10,000,000  pref.  stock.  $10,000,000;  sold  in  July  1919. 
*8,000,000.  See  V.  109,  p.  275,  1083. 

RUBBER  CO.  OF  CANADA,  LTD.— (V.  109, 


(H.  W.)  GOSSARD  CO„  CHICAGO.— (V.  110,  p.  1294,  1530.) 

GRACE  STEAMSHIP  CO.— (V.  109,  p.  1895.) 

GRANADA  OIL  CORP. — (See  map) — Organized  under  laws  of  Mary- 
land in  1919.  The  corporation  will,  under  leaseholds,  be  a substantial 
holder  of  oil  lands  in  the  new  Caribbean  oil  fields.  The  leases  are  from  40 
to  50  years  and  cover  130,000  acres  in  the  departments  of  Magdalena  and 
Bolivar.  Royalties  on  the  leases  range  from  5%  to  12%  on  the  gross 
product. 

Properties  controlled  are:  The  Nato  property,  comprising  91,000  acres 
situated  in  the  Department  of  Magdalena,  near  the  town  of  Ocano,  Colom- 
bia; the  Las  Lajas  property,  comprising  17,500  acres,  about  25  miles  north- 
east of  the  city  of  Cartagena;  the  Canalete  property,  comprising  12,500 
acres;  the  Lopez  property,  comprising  about  4,500  acres;  the  Jobo  property, 
comprising  5,500  acres,  purchased  directly  from  the  Colombia  Govern- 
ment. (See  map  on  opposite  page.) 


A cablegram  from  Cartagena  received  by  Josephthal  A Co.  of  New  York, 
dated  April  25  1920  stated  that  geologists  had  reported  oil  in  large  quantities 
a certainty;  that  the  company’s  Magdalena  holdings,  90.000  acres  in  one 
block  adjoining  Sinclair  Oil  A Refining  Co.,  were  likely  to  prove  one  of  the 
best  properties  in  Colombia;  that  preparations  were  being  made  to  drill 
wells,  and  that  the  company  expected  to  be  selling  oil  for  local  consumption 
by  the  fall  of  1920  and  soon  thereafter  for  foreign  consumption. 

CAPITAL  STOCK. — Authorized,  135,000  shares  Class  A stock  and 

365.000  shares  Class  B stock.  Par  value  (both  classes) . $10.  Outstanding. 

135.000  shares  Class  A stock,  offered  by  Josephthal  A Co..  New  York,  in 
Dec.  1919.  The  Class  A stock  has  the  same  rights  as  to  dividends  and 
voting  power  as  the  Class  B stock,  and  Is  preferred  over  Class  B stock  to 
the  extent  of  86  per  share  in  the  event  of  any  capital  distribution,  and' 
thereafter  shares  pro  rata  with  the  holders  of  the  Class  B stock. — (V.  110, 
p.  171.) 


ORANBY  CONSOLIDATED  MIN1NO,  SMELTING  & POWER  CO. 
LTD.— ORGANIZATION.— Incorporated  Mch.  29  1901  In  British  Colum- 
bia. Owns  low-grade  copper,  Ac.,  deposits;  also  smelter  at  Grand  Forks. 
B.O.  V.  79.  p.  1644;  V.  81.  p.  1490;  statement  to  N.Y.  Stock  Exchange. 
V.  85.  p.  403;  report  of  expert.  Y.  91.  p.  1260;  V.  96.  p.  289.  In  1907  a 
large  Interest  was  acquired  In  the  Crow  s Nest  Pass  Coal  Co.,  which  pro- 
vides the  coal  supply.  V.  88,  p.  155.  Developments,  Ac  (Feb.  1920). 
V.  110,  p.  875. 

DIV.l  ‘13. '14.  Aug. '15  to  Mav'16.  Aug. ANov'lB.  T7.  '18.  1919. 

% i 6 3 6%  (1X%  Q.-F.)  2%  each  2Mqu.  10  Z% 

Stockholders  in  1913  auth.  $5,000,000  15-year  bonds,  subj.  to  call  after 
10  years  at  105  and  lnt.,  with  sink.  fd.  of  4%  of  bonds  issued,  to  purchase  up 
to  110  and  then  call  at  105.  and  conv.  into  com.  stock  at  not  less  than  par; 
Issues  above  present  $3,440,000  (convertible  Into  com.  stock  at  par  until 
May  1 1923)  limited  to  $650,000.  The  $2,000,000  Issue  of  1915  and  future 
Issues  will  be  redeemable  at  110  by  lot  by  an  annual  sinking  fund  of  10%  of 
net  earnings  or  1%  of  copper  ore  mined  (except  at  Phoenix).  V.  96.  p.  289. 
718;  V.  100,  p.  1513.  1596;  V.  98.  p.  1319.  1611;  V.  101.  p.  1275.  Loans 
tnd  bills  payable  June  30  1919,  $5,035,243. 

The  shareholders  on  Feb.  25  1920  authorized:  (a)  an  issue  of  $2,500,000 
Five-Year  8%  Conv.  Debenture  bonds  to  be  dated  May  1 1920;  (6)  an 
increase  in  the  capital  stock  from  $20,000,000  to  $25,000,000. 

Shareholders  of  record  March  6 were  entitled  to  subscribe  for  the  deben- 
ture bonds  at  par  to  the  amount  of  about  one-sixth  of  their  holdings. 

The  bonds  are  convertible  at  any  time  prior  to  maturity  into  ordinary 
shares  at  rate  of  one  share  of  $100  par  value  for  $55  principal  amount  of 
bonds.  Redeemable,  all  or  part,  at  any  time  after  May  1 1921,  and  on  or 
before  May  1 1923,  at  110%  and  interest:  thereafter  at  105%  and  interest. 
V.  110,  p.  875. 

Copper  Output  (in  lbs.) — 

1920 — Apri  —19 

Pounds 2,105,400  1,33 

REPORT.— Year  end.  June  30  1919.  V.  109,  p.  1985: 

June  ZB  Cross  Net,  after  Deprec., Ac.,  Dividends  Balance,. 

Year — Income.  Interest.  Reserve.  Paid.  Surplus. 

1918-19 $6,561 ,099def $219 ,839  $764,570  (8Ji)*l, 312,537  (x) 

1917-18 11,644,310  3,542,624  2,015,491  1,500,042  27,091 

1916-17 12,259.185  5,222,476  1,256,266  (9)1,349.962  2,616,248 

(6)899,911  2,919,384 


1915-16. 


9,299,337  3,819,295  


x Deficit,  $2,296,946,  charged  against  surplus,  reducing  same  to  $1,124,- 
409  as  of  June  30  1919. 

Pres.,  W.  H.  Nichols;  Sec.,  Edward  Everett.  Office,  52  Broadway. — 
(V.  110,  p.  875,  1530,  1646,  1752,  1854,  2197.) 

GRAY  & DAVIS,  INC. — Incorporated  under  laws  of  Massachusetts 
on  Mar.  27  1912,  to  take  over  by  the  issue  of  stock  the  assets,  liabilities  and 
business  of  Gray  A Davis,  a copartnership  organized  Sept.  16  1896.  Prin- 
cipal business  is  the  manufacture  of  starting-lighting  systems  and  lamp 
equipment  for  automobiles,  and  also  manufactures  a large  number  of 
component  parts  which  go  into  the  starters  installed  by  other  companies. 
The  company  also  has  a bouse  lighting  system  which  it  has  been  developing 
for  a number  of  years  and  which  it  is  about  ready  to  place  on  the  market, 
and  is  commencing  to  manufacture  the  “Unit  Car,”  a railroad  car  with  a 
s3lf-contained  steam  power  plant. 

CAPITAL  STOCK. — Common,  auth.  and  outstanding.  $2,722,600, 
par  $25.  The  preferred  stock  ($131,800  outstanding)  was  called  for  pay- 
ment at  115  on  Jan.  1 1920. 

DIVIDENDS. — On  common  stock  as  follows:  Apr.  14  1913,  5%;  July  15 
1913,  30%;  Mar.  24  1916,  25%;  Mar.  1 1920,  2%. 

EARNINGS.— Profits  for  year  ended  Dec.  31  1919  were  $465,680. 
Profit  and  loss  surplus  Dec.  31  1919  amounted  to  $613,268. 

OFFICERS. — Wm.  Gray,  Pres;  S.  Preston  Moses.  V.-P.;  B.  J.  Moses, 
Sec..  Treas.  A Clerk;  H.  C.  Dodge,  Chairman. 


GREAT  ATLANTIC  & PACIFIC  TEA  CO.— ORGANIZATION.— 
Established  in  1858.  Incorp.  Mar.  4 1901  in  New  Jersey.  In  Apr.  1920 
operated  about  4,353  tea  and  grocery  stores. 

STOCK. — Under  the  recapitulation  plan  the  company  authorized  (a) 
$12,500,000  7%  cum.  pref.,  $8,075,000  outstanding,  the  balance,  $4,424,- 
500,  being  reserved  for  the  conversion  of  notes  (see  below);  (6)  also  250,000 
shares  of  common  stock  of  no  par  value.  V.  103.  p.  1795. 

Divs.  on  pref.  stock  Dec.  1 1916  to  Mar.  1920,  7%  year  (1 X % Q.-M.) 


NOTES. — Of  the  $5,000,000  6%  notes,  convertible,  at  par  into  pref  • 
stock,  on  or  prior  to  June  1 1919,  $1,050,000  have  been  redeemed.  V.  104 
p.  1706;  V.  102,  p.  2257. 


earnings,  $7,475,254;  i 

$693,715;  sinking  fund  reserve,  $55,969:  surplus.  $5,053,649.  In  1918-19. 
sales  amounted  to  $151,891,919;  in  1917-18,  $126,004,958;  in  1916-17, 
$75,558,737. 


OFFICERS. — Pres.,  John  A.  Hartford;  V.-P.,  Archer  G.  Hoffman; 
Treas.,  Geo.  L.  Hartford;  Sec.,  Edw.  V.  Hartford. — (V.  106,  p.  2013, 
V.  108,  p.  1393;  V.  110,  p.  265.) 


GREAT  LAKES  STEAMSHIP  CO.^-See  V.  105,.p,  502,  1901;  V.  109, 
p.  1277,  2443. 
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Qreat  Lakes  Towing — Common  stock  $2.500,000 

Preferred  (a  Sc  d)  7%  non-cumulatlve  $2,500.000 

Qreat  Northern  Iron  Ore  Prop  — Trust oertsl  .500.000 shares 
Ort  Western  Pow  Co  of  Cal — O 

Preferred  (a  Sc  d)  stock  7%  cum ______ 

1st  Ref  M $150,000,000  series  “A"  call Bxxxc* 

Underlying  Bonds  on  Properties  Absorbed  by  Merger- 
Great  West  Pow  Co  1st  M *25.000.000  (call  106).Ba.xxxc« 
Olty  Eleo  Co  San  Fran  1st  M (oall  105)  $5,000,000  guar 
Central  Okla  Lt  & Power  Co  1st  mtge  gold  s f 


Convertible  debentures  call  101  Sc  Int  $5,000,000  g-Eq 
Held  under  Stock  Control  and  Lease — 

Cal  Eleo  Gen  Co  1st  M $1,500,000  eu  p & I oall  105  ..xxx 

do  do  1st  Mtge  Series  "B”  $3.500.000 

Pref  stk  $2,500,000  6%  cum  aft  1911  (call  1913  100,  guar 
Qreene  Cananea  Copper  Co — Capital  stock  $60,000,000-. 

Ouffey  Gillespie  Oil — Common  stock  500.000  shares 

Pref  (a  & d)  7%  Cum  Oonv  stock  call  105  $2.000.000 

Qulf  Oil  Coro — Stock  $60,000,000  authorized 

Serial  gold  notes  due  $6,000,000  yly  July  1 '21  '23.zz.UPi 
Gulf  States  Steel  Co — Common  stock  v t c (V  107.  p 2101). 

1st  pref  stock  7%  cum  v t c call  begin  1918  at  110 

2d  pref  stock  6 % non-cum  v t c convert  Into  common 

Self  Fluxing  Ore  & Iron  Co  1st  M call  101  (V  101.  p 777.).. 


r»>.; 

1907 

1909 


1919 

1913 


$100 
100 
None 
100 
100 
100.  &c 

1.000 
1.000 
1.000 
1.000 
100.  See 
100.  See 

1.000 


100 

100 

None 

100 

100 

1.000 

100 

100 

100 

1.000 


$1,075,000 
1,952,850 
1 SOO.OOOsh 

27.500.000 
1.338.520 
6.000.000 

20.760.000 

1.684.000 
68,000 
85,000 

1.602,200 

4,440.900 

966.000 
None 

2.500.000 

50.000. 000 
420,000shrs 

2,000,000 

35,284,600 

18.000. 000 
11.136,555 

2.000.000 

85,700 

201.000 


5 m 1919 
7 In  1919 
See  text 
Western 
7 

68 


6 in  1919 
. 6 g 

See  text 
7 
6 
6 


When 

Payable 

Last  Dividend 
and  Maturity 

Q— M30 
Q— J 
See  text 
Power  O 

&-s 

Mar  30  ’20  1 X 
Apr  1 1920  1% 
Apr  15  ’20.  $2 
orp  owns  large 
Oct  1 ’19  1 ii% 
Mar  1 1949 

J & J 

J & .1 

M Sc  N 

A&  O 15 
J & I) 

MAN 

July  1 1946 
July  1 1937 
May  1 1939 
Apr  15  1933 
June  1 1955 
Nov  1 1925 

M & S 

Sept  1 1948 

Q— -F 

Oct  1 1919.  IX 
Feb  24.  ’19  IX 

June  1 1920  1 X 
Octl  ’19  IX  % 
July  1 ’21  to  ^23 
Apr  1 1919  1% 
See  txet 

Apr  1 1920  IX 
Jan  2 1943 

Q— J 
J & J 

§3 

j & j 

Chocks  mailed 


N Y Bost  Chic  Sc  San  Fr 


New  York  and  San  Fran 


Guar  Tr.  N Y,  by  check 
do  do 

Blrm'ham  Tr  Sc  Savs  Co 


QREAT  LAKES  TOWINO  CO.— ORGANIZATION.— Incorporated  In 
N.  J.  on  July  0 1899  as  a consolidation.  See  V.  09.  p.  79.  593:  V.  72.  p.  778. 
The  company  has  amended  Its  practice  so  as  to  conform  to  the  Anti-Trust. 
Law  as  ordered  by  the  Federal  Court.  V.99,  p.  123;  V.  98.  p.  1922:  V.  100. 
p.  045:  V.  90.  P-  492:  V.  97.  p.  301.  1020;  V.  100.  p.  1441. 

DIVS.—  ( '03.  04.  05.  00.  '07.  '08.  '09.  '10.  '11.  '17.  ’18-Mar ’20 
Com  (%)...(  0 0 0 0 2 — — 2 0 — 6(lHqu.) 

Pref  (%V-— J 0077777  7 7 7 y'rly  (G-J) 

Pres..  H.  E.  Gilpin;  Sec.  Sc  Treas.,  M.  H.  Wardwell.  New  directors 
Feb.  1917.  V.  104,  p.  667.  Office,  Cleveland,  O.— (V.  106.  p.  503,  932.) 

QREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  Sc  Co.  of  Cleveland.  O.,  took  over  under  lease  substantially 
all  the  active  controlled  i ” 

leased.  leaving  free  only  al 
p.  184.  The  trustees  are 
and  Ralph  Budd.  The  1.500,000  shares  of  beneficial  Interest  equal 
to  the  number  of  shares  of  stock  held  were  Issued  Dec.  1906  to  Great  North- 
ern Ry.  stockholders.  Properties,  &c..  V.  104.  p.  2346:  V.  103,  p.  58; 
V.  94.  p.  556:  V.  99.  p.  1751:  V.  104.  p.  955:  V.  109.  p.  69.  1277. 

LATE  DIVS.—  '10.  'll.  ’12.  '13.  T4.  '15.  '16.  '17.  '18.  ’19.Apr’20 
Per  share $1  $1.50  60c.  50c.  50c.  50c.  $1,251*1.50  $4  $4  $2 

In  1918.  March  and  June.  $1  each:  Dec..  $2;  1919..  April.  $2. 

REPORT  for  year  ending  Dec.  31  1918  In  V.  107.  p.  69.  N.  Y.  office. 
32  Nassau  St.— (V.  107,  p.  85.  287:  V.  108.  p.  1063:  V.  109.  p.  69;  V.  110, 
p.  1191.) 

OREAT  WESTERN  POWER  CO.  OF  CALIFORNIA.— ORGANIZA- 
TION.— Incorp.  In  California  Nov.  23  1917.  and,  as  of  June  1 1919,purch- 
aaed,  subject  to  existing  mortgages,  the  propertise  of  old  Great  Western 
Power  Co.  (Incorp.  In  1906).  City  Electric  Co.  and  Consolidated  Electric 
Co.  The  California  Electric  Generating  Co.  properties  were  not  Included  in 
the  purchase,  but  the  leases  thereof  were  assumed  and  the  Great  Western 
Power  Co.  of  California  is  now  the  operating  company  of  all  system  proper- 
ties. 

The  company  In  Oct.  1919  (a)  owned  on  a tributary  of  the  Sacramento 
River  about  18  miles  from  Oroville  and  160  miles  from  Oakland,  hydro- 
electric plants  with  a present  capacity  of  87.000  h.  p.  V.  108.  p.  2127; 
V.  109.  p.  1363.  (2)  steam  driven  electric  plant  In  San  Francisco  with  ca- 

pacity or  about  36,000  h.  p.  (including  former  City  Electric  Co.);  (3)  holds 
under  lease  and  stock  control  a similar  14,000  h.  p.  plant  of  California  Elec- 
tric Generating  Co.  in  Oakland,  transmitting  electricity  to  Oakland  over 
two  circuits  to  substations  at  Sacramento,  Brighton,  Antioch,  Cowell  and 
Oakland.  Rate  Increase  in  1918,  V.  106,  p.  185. 

In  1919  had  begun  construction  of  an  additional  hydro-electric  plant. 
Initial  capacity  53,000  h.  p.,  known  as  the  Caribou  plant,  and  a steel  tower 
transmission  line  thence  to  San  Francisco  Bay  district,  192  miles.  See 
V.  109.  p.  1364.  1703:  V.  108.  p.  2127. 

(3)  Also  owns  the  $5,000,000  common  stock  of  the  California  Electric 
Generating  Co.  at  Oakland,  a steam  power  plant,  capacity  12,000  k.  w.  (see 
below) 

When  the  40,000  k.  w.  Caribou  plant  is  completed  early  in  1921,  the  com- 
pany will  have  a generating  capacity  of  105.000  k.  w.  of  hydro-electric 
power,  which  together  with  the  34.500  k.  w.  from  steam  plants,  will  give  a 
total  capacity  of  139,500  k.  w.  When  all  the  power  sites  are  utilized,  over 

500.000  k.  w.  will  be  developed. 

STOCK  OF  GREAT  WESTERN  POWER  CO.  OF  CALIF.— Auth., 
com.,  $30,000,000:  7%  cum.  pref.  (p.  & d.)  ,$30 ,000,000.  Outstanding 
Dec.  31  1919,  com. , $27,500,000,  all  owned  by  Western  Power  Corporation ; 
preferred,  $1,338,526. 

The  pref.  stock  Into  which  the  debentures  are  convertible,  as  below, 
stated.  Is  non-assessable  by  specific  covenant.  Is  preferred  as  to  assets  In 
liquidation,  U entitled  to  cumulative  dividends  at  rate  of  7%  per  annum 
payable  Q.-J..  and  Is  subject  to  call  for  redemption  In  whole  or  In  part  at 
105  and  dlvs.  upon  60  days’  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings 
after  deducting  Interest  on  all  funded  debt  and  guaranteed  dividends, 
are  twice  the  annual  pref.  dividend.  Including  shares  proposed. 

(1)  Great  Western  Power  Co.  of  Calif. — The  $5,000,000  0%  con- 
vertible debentures  are  convertible  from  Nov.  1 1917  to  Nov.  1 1920  Incl. 
at  100  and  lnt.  Into  Great  Western  Power  Co.  of  California  7%  cum.  pref. 
stock  (par  value  $100)  at  $95  per  share  and  dlvs.;  in  Dec  1919  had  thus  been 
reduced  to  $4,440,900.  See  V.  101.  p.  1889,  2147,  and  offer  to  Western 
Power  Co.  stockholders.  V.  101,  p.  1890;  V.  105,  p.  493. 

The  First  Sc  Ref.  Mtge.  of  1919  Is  for  $150,000,000  and  the  $6,000,000 
of  bonds  Series  A sold  in  1919  (with  $1,500,000  7%  Cum.  Pref.  stock), 
will  provide  in  part  at  least  for  the  construction  of  a new  power  plant  on  the 
Feather  River  at  Caribou.  It  will  also  furnish  sufficient  money  for  the 
construction  of  a new  power  transmission  line  to  San  Francisco  Bay.  of 

150.000  volts.  These  bonds  are  callable  at  103  to  Feb.  28  1939,  at  102 
thereafter  to  Feb.  28  1948  and  par  thereafter  to  maturity.  (Compare  offer- 
ing in  V.  108.  p.  2126.)  V.  lo£  p.  2127;  V.  109,  p.  1703. 

(2)  Underlying  Bonds  ( Bonds  of  Properties  Merged  in  Parent  Company ) . 

Great  Western  Power  Co.  1st  M.  5s  of  1906  authorized  $25,000,000,  all 

authenticated  and  on  Dec.  31  1919  located  as  follows:  $21,411,000  held  by 
public  (Including  $651,000  pledged  under  Calif.  Electric  Generating  Co. 
mtge.  not  bearing  interest) ; $889,000  retired  through  sinking  fund  (annually 
1%  of  outstanding  amount  annually  beginning  July  1 1916);  and  $2,700,000 
pledged  under  First  & Ref.  Mtge.  of  1919.  V.  108.  p.  2127;  V.  109,  p.  1703. 
The  $5,000,000  com.  stock  of  California  Elec.  Generating  Co.  is  deposited 
under  the  1st  M.  V.  91 . p.  1163;  V.  92.  p.  1438;  V.  89.  p.  1283. 

Leased  and  Controlled  Property. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co., 
which  owns  the  $5,000,000  com.  stk.  and  pays  6%  on  the  pref.  stock  ($2.- 
500.000);  all  now  out  (dlvs.  cumulative  at  6%  from  Jan.  1 1912  and  guaran- 
teed by  Great  Western  Power  Co.):  1st  M.  auth.,  $5,000,000;  issued,  guar 
by  Great  Western  Power  Co.  (V.  88,  p.  688;  V.  89.  p.  472).  $1,200,000 
of  which  $227,000  retired  through  sinking  fund  and  $7,000  held  by  G.  W. 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds,  Interest  guar. 
(V.  92,  p.  883),  $4,387,000  Issued.  $237,000  retired:  by  sinking  fund,  while 
in  Dec.  1919  $4,150,000  were  outstanding.  Including  $1,584,000  held  by 
public,  and  $2,561,000  “pledged  under  1st  & Ref.  Mtge.”  of  1919.  V.  108, 
p.  2127;  V.  93.  p.  668;  V.  96,  p.  1843;  V.  100,  p.  1440. 

REPORT  — For  cal.  year  1919: 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $5,393,599  $4,644,407  $4,008,553 

Surplus  after  deducting  all  charges, 

Incl.  Fed.  taxes  and  depreciation __  905.316  875,786  705,775 

Preferred  dividend 146,197  

Balance,  surplus $759,119  $875,786  $705,775 


OFFICERS. — M.  Fleishhacker,  Pres.,  San  Francisco:  H.  P.  Wilson, 
V.-P.  Sc  Sec.,  New  York;  Treas.  & Asst.  Sec.,  F.  M.  Tompkins,  N.  Y. 
Offices,  50  Broad  St.,  N.  Y.,  and  14  Sansome  St.,  San  Francisco. — (V.  110, 
p.  1092.) 

OREEN  STAR  STEAMSHIP  CORPORATION— V.  109,  p.  1703, 
2268;  V.  110,  p.  81.  365. 

QREENE  CANANEA  COPPER  CO.— ORGANIZATION.— Incorp.  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  of  the  1,000.000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.),  which  In  turn 
owned  all  the  shares  of  the  Cananea  Consolidated  Copper  Co.  of  Mexico. 
In  June  1917  arranged  to  purchase  outright  the  properties  of  the  last-named 
company.  See  V.  105.  p.  75.  184;  V.  104,  p.  2455. 

DIVIDENDS—  /1912.  1913.  1914.  1910.  1917.  1918.  1919. 

Per  cent \ ZH  2X  2 7 8 8 text 

A dividend  of  $1  50  was  paid  Feb.  24  1919:  none  since  to  May  1920. 

REPORT. — For  year  end.  Dec.  31  1917,  V.  106,  p.  2558,  showed:  Total 
income,  $9,392,639;  net  Income,  $284,344;  deprec’n.  $350,455:  dividends 

(8%).  $3,954,215;  def.  for  year.  $1,456,327.  To  ‘ “ 

$8.0 


total  surplus  Dec.  31  1917. 


Silver  (ozs.) 
157,400 
131,433 


Gold(ozs.) 
940 
730 
3,065 
2.850 


,048,652. 

Output  for — Copper  (lbs.) 

April  1920- - - 4,000,000 

April  1919 3,000,000 

4 months  1920 _14, 100.000 

4 months  1919 12.200,000 

Pres,  is  W.  D.  Thornton,  N.  Y.— (V.  110,  p.  265,  365,  875,  1092,  1530, 
2080.) 

GRIFFIN  WHEEL  CO.— See  American  Steel  Foundries  Co. 

GUANTANAMO  SUGAR  CO— Report  V.  109,  p.  2268.  2354. 

GUFFEY-GILLESPIE  OIL  CO.— ORGANIZATION.— Incorporated 
in  Delaware  Sept.  1918.  Successor  to  the  business  conducted  by  Messrs. 
Guffey  and  Gillespie  of  Pittsburgh.  Produces  and  sells  crude  oil  and 
natural  gas  and  is  constructing  plants  for  the  extraction  of  gasoline  from 
casing-head  gas.  Operates  principally  In  Mid-Continent,  West  Virginia 
and  Texas  fields,  where  lt  has  leases  (Including  the  gas  rights  on  166,000 
acres  of  land  situated  In  Osage  Nation,  Okla.,  and  the  oil  rights  on  about 
1.280  acres  of  land  In  the  same  district,  and  oil  and  gas  rights  on  a tract  of 
900  acres  in  West  Virginia,  recently  acquired)  on  about  200,000  acres  of  oil 
and  gas  properties.  Presdent  daily  production  over  3,000  barrels.  No. 
of  producing  wells,  90. 

Owns  75%  of  the  stock  of  the  Billings  Gasoline  Co.,  operating  a casing- 
head gasoline  plant  at  Billings.  Okla..  daily  capacity  2.000.000  cu.  ft.  of  gas. 
Acquisition  of  interest  in  1,250,000  acres  of  land  in  Columbia,  8.  A.. 
V.  110,  p.  768,  171. 

STOCK. — The  Pref.  stock  Is  convertible  in  Common  stock  at  the  rate  of 
one  share  of  Pref.  to  four  shares  of  Common.  Has  equal  voting  power  with 
the  Common  stock.  The  authorized  Common  stock  was  increased  In  July 
1919  from  300,000  shares  (no  par  value)  to  500,000  shares  (no  par  value). 
No  mortgage  without  consent  of  67%  of  the  outstanding  Pref.  stock. 
Pref.  is  callable,  all  or  part,  after  Dec.  1 1920  at  105.  See  offerings  in 
V.  108,  p.  174;  V.  109,  p.  275.  Both  classes  of  stock  listed  on  Pittsburgh 
Stock  Exchange  in  Nov.  1919. (V.  109,  p.  1895.) 

EARNINGS. — Gross  income  period  Sept.  1 1918  to  May  31  1919,  in- 


$812,789.  V.  109,  p.  1895. 

DIRECTORS— Joseph  F.  Guffey  (Pres.),  E.  N.  Gillespie  (V.-Pres.), 

J.  D.  Gallery.  H.  M.  Brackenrldge,  Pittsburgh,  Pa.;  E.  H.  Mather,  Boston 
and  H.  K.  Bragdon  (Treas.),  Pitttburgh— (V.  110,  p.  171,  768.) 

GULF  OIL  CORPORATION.— ORGANIZATION.— Organized  In 
1907  and  through  its  subsidiary  conducts  an  active  business  in  producing, 
refining,  transporting  and  distrbuting  petroleum  and  its  products.  Owns 
and  operates  (a)  producing  wells,  with  its  own  connecting  pipe  lines,  in 
Texas,  Oklahoma,  Louisiana,  Kansas  and  in  Mexico;  principal  refineries 
located  at  Port  Arthur  and  Fort  Worth,  Tex.,  have  a daily  capacity  of  60,000 
bbls.  of  crude  oil;  (6)  a large  fleet  of  tank  steamers  and  other  ocean-going 
equipment;  (c)  distributing  stations  "at  practically  all  of  the  Atlantic  sea- 
port cities  and  at  inland  points  over  a large  area  of  country.”  Its  produc- 
tion of  oil  from  its  own  wells  in  the  United  States  in  June  was  over  50,000 
bbls.  per  day,  and  has  not  been  under  that  amount  in  the  past  two  years. 
V.  108,  p.  2634:  V.  109,  p.  682. 

STOCK. — Auth.,  $60,000,000;  outstanding.  $35,284,600,  Including 
$22,416,400  Issued  in  1913  at  par  and  to  the  extent  of  60%  paid  for  option- 
ally with  proceeds  of  100%  cash  dividend. 

DIVIDENDS. — Regular  rate  5%  p.  a.  in  July  and  Oct.  1913;  thereafter 
6%  per  annum  to  and  including  Oct  1 1919. 

NOTES. — The  issue  of  $18,000,000  6%  gold  notes  sold  In  1919  will 
mature  $6,000,000  yearly  on  July  1 1921  to  1923,  without  option  of  prior 
redemption.  No  mortgage  while  these  are  outstanding.  Gulfoil  SS. 
bonds  in  1919,  $175,000. 

REPORT  for  1919  in  V.  110,  p.  875: 

1919.  1918.  1917. 

Gross  earnings .$97,431,516  $85,904,306  $70,499,403 

Operating  expenses... 62,130,188  49,779,314  41,013,567 

Net  earnings 35,301,328  36,124,992  29,485,836 

Depreciation  reserve- 19,305,251  16,677,064  11,723,450 

Interest,  taxes,  &c 4,535,223  6,865,331  1,111,640 

Reserve  for  war  taxes 5,000,000 

Dividends  (6%  per  annum) 2,104,513  2,082,104  2,074,320 


ger  plan  In  V.  97.  p.  1119.  Owns  blast  furnaces,  open-hearth  steel  plant 
looming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop,  &c.,  a 
Alabama  City,  Ala.,  and  also  coal  mines  at  Altoona,  Sayre  and  Virginia 
Ala.,  and  Iron  ore  mines  at  Shannon,  Ala.  Its  products  are  barbed  wire 
galvanized  wire,  bar  steel,  billets,  rods  and  wlro  nails.  V.  101,  p.  128.  770 
In  Jan.  1918  purchased  Sayre  coal  property,  15,000  acres.  V.  105,  p 
2647:  V.  100.  p.  1457. 

STOCK. — First  pref.,  $3,000,000;  in  treasury  Dec.  1919,  $1,000,000; 
outstanding,  $2,000,000.  There  was  formerly  $4,000,000  2d  pref.  stock, 
but  in  Dec.  1919  all  except  $85,700  had  been  converted  Into  common,  share 
for  share.  V.  108,  p.  1270.  Common  stock  auth.,  $12,500,000:  outstand- 
ing In  Dec.  1919,  $11,136,550,  Including  $2,222,250  Issued  June  3 1918  as  a 
25%  stock  dividend.  V.  107,  p.  2101.  V.  106,  p.  2232.  2013,  1799. 
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Rate 

% 

When 
: Payable 

Last  Dividend 
and  Maturity 

Text 

j ^ 

tHKIK**** 

o K«*dOC  1 

See  text 
See  text 
See  text 
July  1 1952 
See  text 

July  20 ’20  1)4 
Feb  28  ’20  1% 
June30'20  1 % % 
June  1 1920  1 54 
July  1 1920  $1 
June  1 1922 
Apr  1 ’20  2)4% 
Apr  1 1920  154 

Text 

4 g 

12  in  19 
6 

4 in  1919 
7 In  1919 
See  text 
$4  1919 

5 g 

10  in  T9 
7 

7 

See  text 
7 

Q-F 

Apr  1 1920  1% 
Mar  26 ’20  4% 
May  6 ’20  154 

Hackensack  Water  Co — Common  stock  auth  $6,000,000.. 

7%  preferred  cum  red  text  auth  $4,000,000  

6%  preferred  convertible  text  auth  $500,000  

First. mortgage  bonds  auth  $6,000,000  callable  105 

Harblson-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Hart.  Schaffner  & Marx — Common  stock  $16,000.000 

Preferred  (a  ft  d)  stock  7%  cumulative  $6.000.000 


Havana  Tobacco  Co — Bonds  $10,000,000  gold 

Helme  (Geo  W)  Co — Common  stock 

Preferred  stock  (a  & d)  $4,000,000  7%  non-oum 

Hendee  Manufacturing  Co — Com  stock  $10,000,000 

Pref  (a  & d)  cumul  convert  call  $2,500,000 - 

Hercules  Powder  Co — Common  stock  auth  $10,000,000 

Pref  stock  7%  cum  $10,000,000  red  120  Nov  16  beg  1915— 


$25 

25 

25 

1,000 

100 

100 

100 

100 

100 

None 

1,000 

100 

100 

100 

100 

100 

100 


$5,125,000 

2,000,000 

375,000 

4.750.000 
18.000.000 

9.600.000 
16.000.000 

3.314.000 

12,000.000 

220,000shrs 

7.500.000 

4.000. 000 

4.000. 000 

10,000,000 

1.000. 000 

7.150.000 

5.350.000 


New  York  Trust  Oo,N  T 


Guaranty  Trust  Co.  N Y 
Cbeoks  mailed 
Checks  mailed 


The  voting  trust  agreement  of  Dec.  1 1913  expired  Dec.  1 1918,  but  was 
extended  till  Dec.  1 1921  (subject  to  earlier  termination  at  any  time,  at 
option  of  the  trustees),  as  to  12,626  shares  of  First  Pref.  stock,  350  share 
of  Second  Pref.  and  69,534  shares  of  Common  stock  had.  Voting  trustees, 
Alexander  J.  Hemphill,  Alfred  A.  Cook  and  John  W.  Platten,  and  the 
depositary,  the  Guaranty  Trust  Co.  of  New  York.  V.  107,  p.  2101,  2298. 
Dividends. — After  paying  first  pref.  accums.  (15  1-6%),  Oct.  1916 

1913-15.  ’16.  ’17.  ’18.  1919.  1920. 

First  preferred  (%) See  above  7 7 7 7 See 

Second  preferred  (%) 4)4  6 6 6 text 

Common  (%) 8 10  Apr.,1% 

Common  (extra) 1 !4&l.R.0.25stk 

April  1919  a quarterly  common  dividend  of  1%  was  paid;  none  since. 
V.  108,  p.  883.  2333.  Dividends  on  1st  Pref.  stock  declared  in  full  to 
and  including  Jan.  2 1921.  On  2d  pref.  declared  in  full  to  April  1 1920. 
V.  110,  p.  875. 

REPORT. — Report  for  calendar  year  1919,  in  V.  110,  p.  1185,  showed: 
Cal.  Gross  Net  after  1st  Pref.  2d  Pref.  Common  Balance, 
Years.  Sales.  Depr.,  &c.  Div.  Div.  Dividend.  Sur.  or  Def. 

1919..  $8,405,788  *$279,421  $140,000  $5,142  $111,136  sur.  $23,143 

1918..  11,206.468  *1,191,662  140,000  17,474  l,037,999ydef.  3.811 

1917..  11,763,476  *2,871,479  140,000  64,543  874.188  sur.  1,792.748 

1916..  7,626,250  2,452,511  140,000  207,068  141,660  sur.  1,963,783 

* After  deducting  reserve  for  Federal  taxes,  depreciation,  &c.  y Also 

paid  a 25%  dividend  ($2,222,250)  in  common  stock. 

Pres.,  James  Bowron:  V.-P.  & Treas.,  A.  R.  Forsyth;  Sec..  W.  H.  Moore, 
Office,  Brown-Marx  Bldg.,  Birmingham,  Ala. — (V.  110,  p.  1092,  1185.) 

HACKENSACK  WATER  CO— ORGANIZATION.— Incorp.  under 
laws  of  New  Jersey  in  1869.  Supplies  water  to  a number  of  cities  and  towns 
in  Hudson  and  Bergen  counties,  New  Jersey. 

CAPITAL  STOCK  AND  BONDS.— See  table  at  head  of  page.  The 
7%  pref.  stock  is  cumulative  and  participating.  Redeemable  at  110  after 
3 years  from  date  of  issue.  The  6%  pref.  stock  is  exchangeable,  share  for 
share,  for  7%  pref.  stock. 

DIVIDENDS. — Dividends  at  the  rate  of  7%  (3)4%  s.-a.)  are  being 
paid  on  both  classes  of  stock. 

EARNINGS. — For  9 months  ended  Sept.  30  1919:  Total  income,  $1,170," 
126;  net  income,  $241,168;  pref.  div.  (3)4%),  $11,250;  com.  div.  (3)4%)- 
$181,250;  surplus,  $48,668. 

Pres.,  Robert  W.  de  Forest;  V.-P.,  Myles  Tierney;  Sec.  & Treas.,  Earle 
Talbot.— (V.  109,  p.  1529,  1703;  V.  110,  p.  171,  875.) 

HALE  & KILBURN  CO.— Reorganization  plan,  V.  105,  p.  2276.  2270, 
2369.  2459;  V.  107,  p.  177,  908,  1270;  V.  108,  p.  883,  1168.  Offering  of 
1st  Mtge.  6s  dated  June  1 1919,  in  V.  108.  p.  2333,  2527.) 

HARBISON-WALKER  REFRACTORIES  CO.— ORGANIZATION. 
— Incorporated  June  30  1902  in  Pa.  Manufactures  fire-clay  products.  &c. 
Has  34  plants,  embracing  400  kilns,  employing  6.500  hands;  total  dally 
capacity  1, 506.000  brick.  Plants  are  located  25  In  Pa..  6 In  Ohio  and  one 
each  In  Ky..  Ind.  and  Ala. 

STOCK. — Authorized  and  Issued  $9,600,000  6%  cumulative  pref.  and 
$18,000,000  common  stock,  oar  each  $100  No  bonded  or  fnnded  debt 
The  company  has  declared  a stock  dividend  of  50%,  payable  in  common 
stock  July  15  to  holders  of  record  July  5.  This  dividend  is  payable,  subject 
to  authorization  by  stockholders  at  a meeting  to  be  held  June  23  of  an 
increase  in  common  stock  from  $18,000,000  to  $27,000,000. 
DIVIDENDS.— On  preferred,  1902  in  full  to  July  1920,  6%. 

On  Common—  ( ’07.  1908-09.  1910-14.  ’15.  ’16.  ’17.  ’18.  ’19.  1920. 

Regular )4%  None  2%  yrly  2)4  5)4  6 6 6 1)4 

Extra l 4 18  6 6 See  text 

REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110,  p.  1287,  shows: 
Net  Net  Pf.  Divs.  Common  Balance, 

Eaminos.  Profits.  (6%)  Dividends.  Surplus. 
1919,  year—  .$3,981,122  $3,114,477  $576,000(12%)$2.160,000  $378,477 

1918.  15  mos.  7,207,722  5,504.957  720,000(13)4)  2.430.000  2,354,957 

1916-17  year  8.865,386  6,725,817  576.000  (8%)  1.440,000  4,709,817 

1915-16  do  4.305,450  3.540.604  576.000  (7%)  1.260,000  1,704.604 

Also  1917  paid  a further  18%  ($3,240,000)  out  of  surplus  prior  to  March  1 
1913.  Total  surplus  Dec.  31  1919,  $12,750,509. 

OFFICERS.— H.  W.  Croft.  Pres.;  J.  E.  Lewis.  O.  M.  Relf  and  Hamil- 
ton Stewart.  Vice-Presidents:  ffm.  Walker.  Treas.,  and  P.  R.  Hllleman. 
Sec.  Office,  Pittsburgh,  Pa. — (V.  110,  p.  1287,  1752.) 

HART.  SCHAFFNER  & MARX.  INC —ORGAN.— Incorp.  in  N.  Y. 
May  11  1911,  succeeding  firm  manufacturing  men’s  olothlng.  V.  92.  p.  1376. 

STOCK. — Common  stock,  $15,000,000;  par,  $100:  pref.,  see  table.  Pref. 
Is  redeemable  in  whole  or  part  at  120  and  accrued  dividends,  at  least  $500.- 
000  to  be  retired  on  or  before  July  1 1921  and  $500,000  during  5-year  periods 
thereafter.  No  mtge.  without  the  consent  of  75%  of  the  oref.  stock. 
V.  92,  p.  1376.  1439,  1639.  Pref.  stock  originally  Issued,  $5,000,000;  had 
been  roduced  to  Dec.  1919  to  amount  shown  in  table  ($3,314,000)  by  the 
sinking  fund.  V.  108,  p.  475. 

DIVIDENDS.— On  pref.  in  full  to  June  301920  incl.,7%  (154%  quar.). 
Common  div.  Mar.  1 1916  to  Feb.  28  1920,  1 % quar.  (4%  per  annum) . 
REPORT. — For  year  ending  Nov.  30  1919,  in  V.  110,  p.  559: 

1918-19.  1917-18.  1916-17.  1915-16. 

Total  profits $2,200,218  $1,481,015  *$1,603,762  $1,792,002 

Preferred  dividends  (7%)  232,689  234,617  240,843  260,539 

Common  dividends  (4%).  600,000  600,000  600,000  600,000 

Redemp.  pref.  stock,  &c.  317,620  367,111  198,509  368,893 

Balance,  surplus -$1,049,909  $279,287  $564,411  $562,571 

♦After  deducting  $270,000  Federal  income  and  excess  profits  taxes. 
OFFICERS. — Pres..  H.  Hart;  V.-Ps..  Max  Hart  and  Alex  M.  Levy: 
Sec.  & Treas.,  W.  M.  Cresap— (V.  110,  p.  265,  569,  1752.) 

HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  ia 
Va.  In  Jan.  1916  and  acquired  the  capital  stock  of  the  Hartman  Furniture 
ft  Carpet  Co.  of  Chicago  and  affiliated  companies.  V.  103,  p.  2337.  Con- 
ducts a mall  order  and  retail  business  In  the  Middle  West.  Capital  stock. 
$12,000,000  (all  one  class).  V.  103,  p.  2337,  148.  Dividends:  Sept.  3 1917 
to  Dec.  31  1919,  5%  per  annum  (1M%  Q.-M.);  March  and  June  1920, 
154%  quar. 

The  directors  in  Aug.  1919  recommended  to  stockholders  that  the  par 
value  of  the  capital  stock  be  changed  from  $100  to  $20,  stockholders  to 
receive  5 shares  of  new  for  each  share  of  old.  V.  109,  p.  582. 

No  funded  debt  other  than  the  (unassumed)  $140,000  1st  M.  R.  E.  serial 
gold  6Hs  of  Hartman  Furniture  ft  Carpet  Co.,  due  on  or  before  July  1 1920. 


REPORT. — Combined  results  year  1919,  in  V.  110,  p.  657: 

Cal.  Year — Net  Inc.  Interest.  Depr.,  &c.  Dividends.  Surplus. 

1919  $2,328,292  $41,068  (5%)$6G0,000  $1,687,224 

1918 816.989  21,656  (5%)  600,000  195,333 

1917  509.310  (354)  450.000  59,316 

1916  2,014.407  24.374  $188,000  1.802,033 

OFFICERS. — Pres.,  Max  Straus;  V.-Pres.,  Milton  L.  Hartman;  Sec.  & 

Treas.,  E.  G.  Felsenthal;  Asst.  Sec.  & Treas.,  Harry  A.  Cohen.  Office, 
3913  Wentworth  Ave. , Chicago.— (V.  110,  p.  365,  565,  657,  1977,  2080.) 

HASKELL  & BARKER  CAR  CO..  N.  Y.— ORGANIZATION.— In- 
corporated In  N.  Y.  Jan.  12  1916  with  250.000  shares  of  authorized  capital 
stock,  220.000  outstanding  (no  par  value),  to  succeed  the  Haskell  ft  Barker 
Oar  Co.  of  Michigan  City.  Ind..  organized  1852.  Plants  at  Michigan  City, 
Ind.,  have  capacity  of  between  15,000  and  20,000  cars,  both  wood  and  steel. 
Stock,  all  of  one  class  (no  bonds),  was  listed  on  N.  Y.  Stock  Exchange 
In  June  1917. 

DIVIDENDS. — Jan.  1917  to  April  1918  (quar.),  75  cents  each;  July 

1918  to  July  1920  (quar.),  $1  each. 

REPORT. — For  year  ending  Jan.  31  1920,  in  V.  110,  p.  1418,  shows: 
Jan.  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings $3,743,131  $4,409,210  $2,634,192  $1,135,367 

Rep.,  renew.,  amort.,  &c.  615,478  472.294  293,333  305,749 

Res.  for  renew.,  repl.,  &c.  300,000  350,000  300,000  135,000 

Dividends. ($4)880,000  ($354)825,000  ($3)660,000  165,000 

Balance,  surplus .$1,947,653  $2,761,916  $1,380,859  $529,618 

OFFICERS.— E.  F.  Carry,  Pres.;  Chas.  A.  Liddle,  V.-Pres.;  H.  E. 
Harding,  V.-Pres.;  P.  O.  Curtis,  Sec.;  David,  A.  Crawford,  Treas. 

DIRECTORS. — E.  F.  Carry,  Arthur  O.  Choate,  Wm.  E.  Cory,  David  A. 
Crawford . Jos.  W.  Harriman,  Geo.  E.  Marcy,  Ambrose  Mouell.  John  R. 
Morron,  Frank  A.  Vanderlip  and  Thos.  C.  Curtis,  Jr. — (V.  110,  p.  1418, 
1646.) 

HAVANA  TOBACCO  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  May  28  1902  as  amalgamation,  per  plan  in  V.  74.  p.  1142.  The 
Amer.  Cigar  Co.,  it  Is  understood,  owns  a majority  Interest  In  the  com- 
mon stook  and  $3,696,000  of  $7,500,000  bonds.  V.  85,  p.  287. 

Stock,  com.,  $30,000,000:  oref..  5%  non-oum.,  $5,000,000:  outstanding, 
com.,  $29,790,941;  pref.,  $4,703,800;  par  of  shares,  $100.  On  Dec.  31  1918 
there  was  $296, 200  of  pref.  and  $209,059  of  com.  stock  held  in  treasury. 
Bonds,  $10,000,000  20-year  gold  5s,  of  which  $2,500,000  not  issued.  Report 
for  calendar  year  1919  shows:  Divs.  received,  $534,195;  expenses,  $424,637; 
int.  on  bonds,  $375,000;  bal.,  def.,  $265,442.  Treas.,  George  G.  Finch. 
Office,  111  Fifth  Ave.,  N.  Y.— (V.  110,  p.  1530.) 

HAYNES  AUTOMOBILE  CO.— Note  offering  V.  109,  p.  1464. 

H.  C.  S.  MOTOR  CAR  CO.— V.  109,  p.  1896. 

(GEO.  W.)  HELME  CO,— ORGANIZATION  — Incorporated  in  New 
Jersey  Deo.  4 1911  and  took  over  snuff  factories  at  Yorklyn,  Del.,  and  Hel- 
metta,  N.J.,  formerly  owned  by  Amer.  Snuff  Co.  V.  93,  p.  1605;  V.94.P.282. 
No  prior  lien  without  the  consent  of  two-thirds  of  each  class  of  stock. 
DIVIDENDS.—  /'13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  1920. 

On  common %\  10  10  10  10  10  10  10  2)4,  2)4,  - 

extra  in  January  | ..2  2 44  4 -.  4 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1085,  showed: 

1919.  1918.  1917.  1916. 

Net  earnings *$1,254,967  $1,074,702  $917,971  $1,078,503 

Preferred  dividends  (7%)  280,000  280,000  280,000  280,000 

Common  dividends (14)560,000  (10)400,000  (14)560,000  (14)560,000 

Balance,  surplus $414,967  $394,702  $77,971  $238,503 

Pres.,  Otis  Smith;  Sec.  ft  Treas.,  E.  D.  Christman.  Office,  111  Fifth 
Ave.— (V.  109,  p.  2175;  V.  110,  p.  1085.) 

HENDEE  MANUFACTURING  CO.— ORGANIZATION.— Incorp. 
Oct.  4 1913  in  Massachusetts,  successor  to  company  of  same  name.  Manu- 
factures the  “Indian  Motorcycle”.  Plant  at  Springfield,  Mass.  Branches 
at  London  and  Chicago,  111. 

CAPITALIZATION. — Pref.  stock  is  convertible  into  Common  share 
for  share.  Callable  as  a whole  only  at  125  and  for  sinking  fund  at  1 10.  No 
mortgage  without  consent  of  75%  of  outstanding  Pref.  stock.  Both 
classes  have  equal  voting  power.  Since  Aug.  31  1919,  $510,000  pref.  stock 
has  been  retired  leaving  $1,000,000.  The  difference  between  the  original 
amount  authorized,  $2,500,000,  and  the  $1,000,000  now  outstanding,  was 
retired  under  the  terms  of  the  Sinking  Fund,  as  provided  in  the  Articles  of 
Organization.  Quarterly  divs.  of  1 54  % have  been  paid  on  the  Pref.  stock 
since  Jan.  1 1914  to  Apr.  1 1920,  incl. 

REPORT.— For  fiscal  year  1918-19  in  V.  109,  p.  1889. 

Years  Ending  Aug.  31—  1918-19.  1917-18.  1916-17.  1915-16. 

Net  profits $1,454,717  $740,691  $539,755  $208,980 

Bal.  after  Pref.  divs.  & taxes..  914.718  484,391  235,699  def.100.729 
Pres.,  Henry  H.  Skinner;  Treas.  & Clerk,  Frank  J.  Weschler.  Office, 
Springfield,  Mass. — (V.  110,  p.  265,  470.) 

HERCULES  POWDER  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Oct.  18  1912.  and  took  over, as  of  Jan.  1913,  per  plan  of  disintegra- 
tion, part  of  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co. 
(V.  04.  p.  1386.  1629.  1698;  V.  95.  p.  969).  Half  of  the  stock  received  by 
tb  e27  defendants  in  the  dissolution  suit  Is  without  voting  power. 

Common  Dividends—  '14.  '15.  1916.  '17.  '18.  ’19  1920. 

Regular  (%)___ 8 8 8 8 8 8 2.  2 

Extra,  cash  (%) 0 8 39)4  14  8 8 2,  2 

do  Red  Cross  (%) ..  11  

Anglo-French  bonds,  total  (%)  ..  ..  47)4  47  ..  ..  ..  - 

do  price  at  which  taken 95  94  .. 

LATEST  EARNINGS.— 3 months  ended  March  31: 

Gross.  Net.  Pref.  div.  Bal. 

1920  $4,786,630  $632,023  $93,625  $538,398 

1919  6,674,785  302,881  93,625  209,256 

REPORT.— Year  1919,  V.  110,  p.  763: 

Calendar  Gross  Net  ( all  Pref  Com. 

Year — Receipts.  Sources.)  Divs.  Divs.  Surplus. 

1919 $20,539,737  $1,579,795  $374,500  (16)$1.144,000  $61,295 

1918 45,556,052  2,315,603  374,500  (17)  1,215,500  725,603 

1917  44.105,533  5,822.462  374,500  (70)  5.005,000  442,962 

1916. 63,419,030  16,658,873  374.500  (95)  6,792,500  9.491,872 

Pres.,  R.  H.  Dunham;  V.-P.,  T.  W.  Bacchus,  J.  T.  Skelly,  G.  K.  Markell, 
C.  D.  Prickett,  N.  P.  Rood;  Sec.  & Treas.,  H.  H.  Eastman. — (V.  1 0,  p. 
763.  1092,  1977.) 
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Herrlng-Hali-Marvln — Common  stook 

Pref  atook  7%  oum  oallable  at  par  *700,000 

Home  stake  Mining  Co— Stook  *25.118,000  

Hudson  Navigation  Co — Coll  trust  s t bonds  red  par..  Ea.o* 

New  Jersey  Steamboat  first  mortgage  gold F 

Hudson  Nav  Co  gold  sinking  fund  mortgage o* 

Albany  Elver  Front  1st  lien  bd»  gu  ser  dne  *15.000  ann.c* 

Humble  Oil  & Refining— Capital  stock  $25,000,000 

Hupp  Motor  Car  Corp — Common  stock  autb  $0,600,000 

Pref  stock  7%  cum  conv  auth  $1 .500 .000  call  120  A dlvs — 
Hydraulic  Power  Co  of  Niagara  Falls — See  Niagara  Falls 

Illinois  Pipe  Line  Co — Stock  *20.000.800 

Indian  Packing  Corporation — 425.000  shares 

Indian  Refining  Co — Common  stock  *4.500.000 

Pref  (a  & d)  stk  7%  oum  and  participating  convertible.. 
Class  B (2d)  pref  (a  & d)  stk  7%  cum  (non-conv)  call  110-- 
Indiana  Pipe  line  Co — Stock  *5.000.000 


$100 

100 

100 

1.000 

1,000 

1,000 

1.000 

100 

10 

100 

Co. 

XT  100 

None 
100 
100 
100 
50 
100 
100 
100  &c 


$700,000 

300.000 

25.110.000 

203.000 

1 .302.000 

2.403.000 
90.000 

Text 

5,192.100 

959.100 

20.800.000 

425.000 

3.000. 000 

3.000. 000 
See  text 

6.000. 000 

10.900,035 

2.525,500 

1,000,000 


£ g 

8* 

„ (7) 

See  text 
7 

18tnl919 
Text 
See  text 
7 

7 quar 
24  lnl918 
10lnl919 
6 In  1919 
5 g 


See  text 
A & O 
See  text 
J & J 
MAN 
F A A 


Apr  1 1920  1 H 
Apr  1 1920  3X 
Sept  25  ’19  60c 
Jan  1 1923 
Mch  1 1921 
Feb  1 1938 
Sept  1920-1925 
See  text 
May  1 ’20  2 'A 
July  1 1920  1H 

Dec  31  '19.  8% 
Aprl4  1920  25c. 
Mar  15  20  3% 
Mar  15 ’20  1 % 
New 

May  15  ’20.  4% 
Apr 30 '20  2'A 

Jan  2 1920  3% 
Dec  31  1935 


Equitable  Trust  Co 
Central  UnTrOo,  N Y 
Union  Trust  Co,  Albany 
Union  TrOo.  Albany  .NY 


Findlay.  Ohio 
Equitable  Trust  Co,  N Y 
Checks  mailed 
do 


HERRING-HALL-MARVIN  SAFE  CO.— ORGANIZATION.— Incorp. 
In  N.  Y.  on  Sept.  22  1905.  per  plan  in  V.  80.  p.  999.  V.  94,  p.  **4. 
419.  Par.  $100.  Dlv.  on  pref.  In  1913.  7%  (A.  & O.).  On  Jan.  27  Itrfe 
paid  7%.  being  the  deferred  dividends  of  1914.  and  on  May  26  1918  gsUd 
April  1 1915  deferred  dividend:  on  Nov.  16  1916  paid  Oct.  1 1915  deferred 
dividend;  on  Jan.  31  1918  paid  two  deferred  dividends.  July  20  1918  paid 
April  1917  deferred  dividend  (3X%)-  V.  106,  p.  611.  On  Oct.  2 1918, 
3X %,  covering  deferred  div.  due  Oct.  1 1917:  Jan.  8 1919  paid  7%.  cover- 
ing deferred  divs.  to  Oct.  1918.  In  1919  on  pref.,  7%,  3J 4%>  A.  & O.; 

On  July  1 1919  paid  214%  on  the  com.  stock.  In 

’ extra  on  com.;  April  1920,  1 X % • 

sc.,  F.  A.  Marsellus;  Treas.,  J.  M.  Swanson. 
Office,  400  B’way,  N.  Y.— (V.  102,  p.  612;  V.  104,  p.  563;  V.  106,  p.  61. 
1130.) 

HERSHEY  CHOCOLATE  CO.— V.  109,  p.  481,  682. 
HERSCHELL-SPILLMAN  MOTOR  CO.— V.  110.  p.  1184,  1294. 

-V.  109,  p.  177,  1890;  V.  110, 


over  4.000  acres,  located  in  the 
Lawrence  County.  So.  Dak.,  where  the  company  has  a large  gold  mining 
plant,  including  reduction  Works,  stamp  mills,  electric  plants.  &c. 

DIVS (1910  to  1912.  1913.  1914  to  1916.  1917.  1918. 

Since '09l  50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly  60c.  mthly 

Extra..  I None  15%  stock  $1  yearly  None  

Jan.  1918  to  Sept.  1919,  50  cents  monthly.  In  Oct.  1919  dividends 
were  suspended  “for  the  present”  owing  to  a fire  that  necessitated  flooding 
‘ 6th  level.  V.  109, 1 


p.  177,  275,  1896,  2076, 


to  the  6th  level.  V.  109,  p.  1529 

REPORT. — Report  for  year  ending  Dec.  31  1918  in  V.  109,  p.  171. 
Total  income.  $6,121,347;  oper.  exp.,  taxes,  &c.  $4,399,197;  deprec'n,  &c., 
$1,416,733;  dividends,  $1,506,960;  deficit,  $1,201,543. 

Pres..  Edward  H.  Clark.  N.  Y.;  V.-P„  F.  G.  Drum,  San  Fraaefcwo; 
Treas.,  L.  T.  Haggin,  N.  Y.;  Sec.,  Fred.  Clark.  San  Francisco.  Cal.  OSIk 
Room  910  American  Nat.  Bank  Bldg..  San  Francisco;  traaafar  gaaaM 

Columbia  Trust  Co.,  N.  Y.— (V.  106,  p.  90.  927,  1234,  2340;  V.  109,  p 
171,  1529.) 

HOOD  RUBBER  CO.— V.  110,  p.  1092,  1294. 

HOUSTON  OIL  CO.  OF  TAXES.— V 
2175  , 2443;  Y.  110,  p.  166,  260. 

HUMBLE  OIL  & REFINING  CO.— ORGANIZATION.— Incorp.  In 
1917  in  Texas.  Has  large  holdings  of  well  selected  leases  upon  lands  in  all 
sections  of  Texas  and  has  considerable  holdings  in  Louisiana.  Oklahoma 
and  smaller  holdings  in  Wyoming.  For  description  of  new  wells,  output, 
new  pipe  lines,  refineries,  &c..  see  V.  109,  p.  1890. 

STOCK. — The  Standard  Oil  Co.  of  N.  J.  owns  50%  of  the  Capital  stock. 
The  company  in  Oct.  1919  had  arranged  to  increase  its  stock  from  $8,200,- 
000  to  $25,000,000,  and  having  set  aside  $400,000  of  the  new  stock  for  sub- 
scription by  employees,  offered  the  remaining  $16,400,000  to  shareholders 
of  record  Oct.  28,  $10,250,000  of  It  as  Series  ,rA  , at  par,  $100  a share,  and 
$6,150,000  Series  “B  at  $250  a share.  V.  109,  p.  1703.  Stock  of  Series 
“A  shall  be  entitled  to  receive  one-third  of  the  per-share  quarterly  dividend 
that  may  be  paid  for  the  quarter  ending  Dec.  31  1919;  stock  of  Series  "B 
shall  be  dated  as  of  the  date  final  payment  in  full  is  made  on  the  respective 
stock  subscription  and  shall  be  entitled  to  receive  that  proportion  of  the 
per-share  dividend  payable  at  the  close  of  the  quarter  during  which  such 
final  payment  is  made  that  the  portion  of  said  unexpired  quartgr  at  the 
date  of  such  final  payment  bears  to  the  entire  quarter.  V.  109,  p.  1896. 
The  company  is  understood  to  have  paid  liberal  dividends  but  no  dividend 
record  was  available  in  Nov.  1919.  Balance  sheet  as  of  July  31  1919  in 
V.  110,  p.  1746. 

President,  R.  S.  Sterling,  Houston,  Tex. — (V.  108,  p.  787,  1168;  V.  109, 
p.  1703,  1890.  1896;  V.  110,  p.  1746.) 

HUPP  MOTOR  CAR  CORPORATION.— ORGANIZATION.— I«c.  an 
Nov.  24  1915  in  Va..  to  make  automobiles  and  take  over  the  busiseas  sad 
properties  of  the  Hupp  Motor  Oar  Cos  of  Detroit  and  Oanagta.  aad  the 
Amer.  Osar  & Mfg.  Co.  of  Michigan.  V.  101,  p.  2074;  V.  193.  p.  297*. 

Also  owns  or  controls,  through  stock  ownership,  the  following:  Hup- 
mobile  Co.  of  New  York,  Inc.;  Hupmobile  Co.  of  New  England,  Inc.; 
Hupmobiie  Ce.  of  Nebraska,  and  Detroit  Auto  Specialty  Corp. 

CAPITALIZATION.— Pref.  stock.  *1.500.000.  all  Issued;  7%  cam.  and 
conv.  Into  com.  stock,  one  stoare  of  ir-ef.,  par  *100.  for  ten  shares  of  earn, 
par  *10.  prior  to  Jan.  1 1919.  $192,100  pref.  was  converted;  purchased 
for  retirement  to  Jan.  15  1920,  $348,800;  leaving  outstanding  $959,100. 
Sinking  fund.  $100,000  yearly  (but  not  exceeding  120%  of  par  amount  of 


pref.  stock  outstanding)  to  be  applied  to  purchase  of  stock  at  not  exceed- 
ing 120.  Voting  power:  Pref.  10  votes,  com.  1 vote  for  each  share.  Com- 
mon, $6,500,000  auth.,  $5,192,100  issued,  balance  reserved  for  pref. 
conversion.  No  bonds  or  mtges.  outstanding  Apr.  15  1919.  Pref.  an 


Voting  power:  Pref.  10  votes,  com 

"XOOO  

No  bonds  or  mtges.  outstanding  Api 

Jan.  1916  to  July  1920,  1X%  quarterly.  Initial  com.  div.  of  2X%  paid 


in  Feb.  1920;  May.  1920,  2)4% ■ PreL  is  redeemable  at  120  and  accrued 
div.  at  3 months'  notice  on  any  div.  date  3 years  after  issuance  of  last 
instalment. 

REPORT. — For  year  ended  June  30  1919  (V. 

1918-19. 

Net  profits  after  taxes $535,603 

Pref.  divs.  (7%  p.  a.) 79,030 


1919:  Net  sales,  $9,9 


1916-17. 
$836,691  $271,479 

91.553  91,553 

57,690;  balance  after 


OFFICERS. — Chairman  of  Board,  J.  W.  Drake;  Pres  , C.  D.  Hastings; 
V.-Pres.,  Dubois  Young;  V.-Pres.,  Sec.  & Treas.,  A.  von  Scbiegell.  N.  Y. 
•ffice,  25  Broad  St.  Ladenburg,  Thaiman  & Co.,  N.  Y.,  are  interested. 
—(V.  110.  p.  171,  470.  1752.) 

IDAHO  POWER  CO.— V.  108,  p.  2333,  2531. 

ILLINOIS  NORTHERN  UTILITIES  CO.— See  “Elec.  Railway”  Sec. 

ILLINOIS  PIPE  LINE  CO. — ORGANIZATION . — Incorporate*  In  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan  1 1915  the  pipe  line  awned  ley  Ohio 
OH  Co.,  extending  from  Wood  River.  111.,  te  Oenterbridge  on  Peansytvaata- 
New  Jersey  boundary  line,  about  900  miles,  joining  at  that  paint  the  Has 
of  the  Standard  OU  Co.  leading  to  the  Barone  refinery.  The  line  aiee 
reaches  the  Selar  Refining  Oo.  s plant  at  Lima.  O.  Also  has  Mae  from 
Martinsville.  111.,  to  Preble.  182  miles.  Stock.  $20,000,000.  all  distributed 
among  stockholders  of  Ohio  OU  Co.  V.  99,  p.  1678,  1913;  V.  100,  p.  144. 


LATE  DIVIDENDS.—  1915.  1916.  1917.  1918.  1919. 

Percent 5 39  22  14  16 

Dividends  paid  in  1918,  June,  8%:  June.  8%:  Dec..  6%.  1919,  May. 

and  Dec.  8%.  Bal.  sheet  Dec.  31  1919,  shows  surplus  $1,300,777  against 
$692,128  Dec.  31  1918. 

Pres.,  W.  A.  Miller,  Lima,  O.;  V.-P.  & Treas.,  W.  E.  Badger;  Sec.,  O F. 
Moore,  Findlay,  O— (V.  107,  p.  1104,  2012;  V.  108,  p.  883,  2128.) 

IMPERIAL  OIL  LTD.  OF  CANADA.— (V.  109,  p.  891,  1278 
1465,  2076,  2443;  V.  110,  p.  265,  1746.) 

IMPERIAL  TOBACCO  CO.  OF  GREAT  BRITAIN  &c.— (V.  109. 
p.  481.  682,  1465;  V.  110,  p.  875,  974,  1092,  1419,  1646.) 

INDIAHOMA  REFINING  CO.— V.  110,  p.  265,  768,  1192,  1294,  1752. 
INDIAN  PACKING  CORP.— ORGANIZATION.— Incorp.  in  Dele- 
ware,  July  22  1919.  Owns  all  the  stock  of  the  Indian  Packing  Co.,  the 
Wreen  Bay  Packing  Co.,  and  the  New  England  Supply  Co.  Engaged  in 
the  manufacture  and  distribution  to  wholesale  grocers  and  for  export  a 
full  line  of  canned  meats. 

Dividends. — An  initial  dividend  of  25  cents  per  share  was  paid  Oct.  14 
1919;  same  amount  paid  Jan.  14  and  Apr.  14  1920. 

DIRECTORS. — Frank  L.  Peck,  President;  Hugo  R.  Heymann,  Vice.- 
President;  Geo.  B.  Gifford,  Treasurer;  John  M.  Clair,  Seer  etary  and  Nathan 
J.  Miller,  office  Green  Bay,  Wis. — V.  109.  p.  481.  1083. 

INDIAN  REFINING  CO.,  INC.— From  Jan.  1 to  Sept.  15 1917  a total  of 
42%  in  dividends  was  paid  on  the  pref.  stock  on  account  of  accumula- 
tions for  the  quarters  ending  from  Dec.  15  1912  to  Sept.  1917,  thus  clear- 
ing up  aU  accumulations.  In  1917  dividends  on  common  stock,  suspended 
In  1911.  were  resumed,  with  3%  payable  Dec.  20;  Mar.  1918  to  Mar.  1920 
paid  3%  quar.  V.  105,  p.  2098. 

The  $1,500,000  unissued  common  is  issuable  only  for  the  conversion  of 
pref.  stock,  two  shares  of  preferred  for  one  of  common.  Voting  trust 
ended  May  1 1918. 

The  shareholders  voted  Nov.  11  1919  to  authorize  new  Preferred  stock, 
subject  to  the  existing  Preferred  Issue,  to  consist  of  $8,000,000  Class  B 7% 
Cumulative  Non-Convertible  Preferred  stock,  callable  on  any  dividend  date 
at  110  and  divs.,  entitled  to  no  dividends  above  its  7%  p.  a.  and  having 
no  voting  power  (except  in  default  In  payment  of  four  quarterly  dividends) , 
and  no  right  to  subscribe  to  future  issues  of  stock.  V.  109,  p.  1704,  1896. 
In  Sept.  1919  the  final  $212,000  of  the  $5,000,000  1st  M.  6s  of  1911  was 
paid  off.  V.  109,  p.  891. 

REPORT.— For  1919,  in  V.  110,  p.  1287,  showed: 

1919.  1918.  1917. 

Net  earnings.. $2,467,980  $3,703,988  $2,878,395 

Reserve  for  taxes 725,000  2,500,000  1,200,000 

Preferred  dividends (7%)210,000  (7)210,000  312,500 

Common  dividends (12%)360,000  (12)360,000  (3)90.000 

Balance,  surplus $l'l72,980  $633,988  $275,895 

Pres.,  Theodore  L.  Pomeroy.  Gen.  office.  244  Madison  Ave.,  N.  Y. 
City.— (V.  109,  p.  891,  1176,  1704,  1896;  V.  110,  p.  1287.) 

INDIANA  & ILLINOIS  COAL  CORP— See  Chicago  & Eastern  Illin- 
ois R.  R.  and  V.  110,  p.  464. 

INDIANA  PIPE  LINE  CO.— ORGANIZATION,  40  .—Incorporated  In 
Indiana  in  1891 . Owns  pipe  lines  in  State  of  Indiana.  Formerly  controlled 
by  Standard  OU  Oo.  of  N.  J..  but  segregated  In  1911. 

DIVS.—...  1912.  1913.  1914.  1915.  1916.  ’17.  T8.  ’19.  1920. 

Regular %.  20  32  27  16  16  16  16  16  See 

Extra %.  --  ..  --  ..  --  4 8 4 text 

Feb.  1920  paid  4%  regular  and  4%  extra.  May  1920  paid  4%  regular. 
REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  768. 

1919.  1918.  1917.  1916. 

Profits  for  year $1,073,685  $1,146,233  $1,454,154  $1,300,836 

D ividends (20  % ) 1 ,000 ,000  (2 1)  1 050 ,000  (24)  1200 ,000  (18)  900 .000 

Balance,  surplus $73,685  $96,233  $254,154  $400,836 

OFFICERS.— D.  S.  Bushnell,  Pres.;  R.  A.  MUler,  V.-Pres.  & Gen. 
Mgr.:  George  Chesebro,  Sec.;  W.  F.  Livingston.  Treas. 

Main  office.  Huntington,  Ind.  N.  Y.  office.  18  B'way.  N.  Y. — (V.  110, 
p.  768,  1294.) 

INGERSOLL-RAND  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
June  1 1905  and  acquired  Ingersoll-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  Phillipsburg,  N.  J..  Easton  and  Athens.  Pa.,  and  Painted 
Post.  N.  Y.  See  V.  83.  p.  117  ; also  V.  84.  p.  867:  V.  85.  p.  465.  Cana- 
dian Co.,  V.  105.  p.  824.  Reported  war  order.  V.  105.  p.  2277. 

STOOK. — Authorized  issue,  $15,000,000.  V.  102.  p.  255.  440.  1439; 
V.  91.  p.  719,  1028,  10*8,  1388.  1515,  1632;  V.  93.  p.  874;  V.  96,  p 139, 
1M2.  Common  stock  was  Increased  In  April  1916  by  20%  stock  dividend, 
in  Dec.  1916.  there  being  $10,231,035  stock  outstanding.  $750,000  new 
stock  in  offered  to  employees  at  200.  payable  out  of  wages.  V . 103.  p.2240 . 

DIVIDENDS—  1911.  1912.  1913.  1914.  1915.  T6.  ’17.  ’18.  ’19. 
Oommon  casta  ...%  5 5 5 5 15  50  30  10  10 

do  etock — % 25%  — 25%  ..  ..  20%  ..  — .. 

On  Dec.  29  1915  paid  10%  extra  in  cash  as  shown  and  In  April  1916  30% 
In  cash  and  20%  in  com.  stock.  On  Dec.  28  1916  20%  cash;  1917.  April. 
20%;  Dec..  10%.  1918,  Apr.  30,  5%;  Oct.  31,  5%.  1919.  Apr.  30,  5%. 

July  and  Oct.  31,  2)4%.  1920,  Jan.  31,  2)4%\  Apr.  30.  2X%-  V. 

109,  p.  177. 

REPORT. — For  year  1919  shows: 

1919.  1918.  1917.  1916. 

Total  income $8,116,551  $10,800,765  $9,674,182  $7,925,156 

Depreciation 1,156,726  983,157  858.582  619,539 

Reserve  for  Federal  taxes  1,892,918  6,000,000  3,452,815  

Bond  interest,  &c 50,000  160.426  173,000  50,000 

Div.  on  pref.  stock  (6%)  151,518  151,518  151,518  151,518 

Common  (cash)  divs 1,089,595  1.089,580  3,268,600  3,268.600 

Common  dividend  rate.  (10%)  (10%)  (30%)  y(30%) 

Bal..  sur.  or  def.. .sur. $3, 775,794 sr$2, 416,074 sr$l ,769, 667 sr$3, 835.498 
y Also  paid  a common  stock  dividend  of  20%  ($1,693,880)  April  1916.  I 
Total  surplus  Dec.  31  1918,  after  adding  surplus  of  $730,928  from  con- 
solidation of  subsidiary  company,  $10, ?41, 120. 

OFFICERS. — Chairman,  Win.  L.  Saunders;  Pros..  George  Doubleday 
1st,  V-P.,  Wm.  R.  Grace;  Sec.,  Fred.  S.  Overton;  Treas.,  Richard  D.  Pur- 
cell. Office,  11  Broadway.— (V.  110,  p.  171,  2197.) 
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Inland  Steel  Co  (new  co)— Stock  J30.000.000 

1st  Mtge  g due  5150,000  yearly  April  1 FC.c* 

Exten  & Ref  Mtge  $10,000,000  skg  fd  call  103_ixFC.c*&r* 

Inspiration  Consol  Copper  Co — Stock  530,000.000 

International  Agricultural  Corp — Com  stk  S18.000.000  auth- 

Pref  stock  (a  & d)  7%  cum  $18,000,000  authorized 

1st  M & Oollat  Tr  sink  fd  bonds  $30, 000.000  red  103, Baxc* 

International  Cotton  Mills — Com  stock  $5,000.000 

Pref  7%  cum  red  105  for  3 years,  then  115  (510.000.000). 
10-year  sinking  fund  notes  $5,000,000  all  sold  call — OB.c* 
International  Fur  Exchange— Common  stock  160.000  shs 
Preferred  (a  & d)  7%  cumulative  call  110  $5,000,000- 

Internat  Harvester  Co. — Com  stock  $80.00n.nii0-- 

Preferred  (a  A d)  7%  cum.  $60,000,000.  SeeV.  107,  p.  1574 
Internat  Harvester  Corp. — See  Int.  Harvester  Co. 


$25 
1.000 
.000  &c 
20 
100 
100 
100  &c 
50 
100 
500  &c 
None 
100 
100 
100 


Amount 

Outstanding 

Rate 

% 

$25,019,500 

8 In  1919 

1.250,000 

6 g 

4,320.000 

6 g 

23,639.340 

See  text 

7,260,600 

13.05.5.500 

'“7 

9,476,900 

5 g 

4,758,733 

See  text 

5,000,000 

7 In  1919 

5.000.000 

7 g 

80.000  shrs 

2,500.000 

7 

8 ). 000. 000 

60,000.000 

- 7 — 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Q— M 
A & O 
J & J 
Q— J 

Q— J 15 
M & N 
Q— M 
Q— M 
J & J 

June  1 1920  3 % 
Aprl’21-Apr’28 
July  1 1942 
Apr  26  ’20  7% 

July  15  ’201%% 
May  1 1932 
June  1 ’20  SI  .50 
June  1 ’20  1 % % 
Dec  1 1929 

First  Tr  & S B,  Chicago 
New  York  and  Chicago 

Bankers'  Tr  Oo.  N Y 
do  do 

Boston,  Old  Col  Tr  Co 
do  do 

do  do 

Q— J 
0— J 15 
Q— M 

Apr  1 1920  1% 
Apr  15  1920  1 % 
June  1 1920  1 % 

Checks  mailed 
Checks  mailed 

INLAND  STEEL  CO.— ORGAN.— Incorp.  In  Delaware  Feb.  6 1917  aa 
successor  of  Illinois  company.  Incorp.  In  1893,  and  owning  (a)  at  Indiana 
Harbor  works  with  a capacity  of  1,000,000  tons  of  steel  p.a.  and  also  by-prod- 
uct coking  plant.  (6)  at  Chicago  Heights  a finishing  mill  producing  about 
60.000  tons  of  steel  per  annum.  In  April  1917  purchased  2,000  acres  of 
coal  land  14  miles  N.  E.  of  Pittsburgh.  V.  104.  p.  1493. 

STOCK. — Auth.,  $30,000,000;  unissued.  $5,000,000:  exchanged  for  stock 
of  old  co..  $250  for  $100,  $25,000,000.  V.  104,  p.  168.  The  stockholders 
on  Jan.  27  1920  voted  to  reduce  the  par  value  of  the  capital  stock  from 
$100  to  $25  a share  and  to  exchange  four  shares  of  new  stock  for  each  share 
held.  The  proposal  to  reincorporate  in  Illinois  and  to  recapitalize,  making 
the  shares  of  no  par  value,  was  laid  over  for  future  consideration. 

DIVIDENDS.— 1917,  Mar.,  5%;  June  1917  to  Mar.  1920.  incl.,  8% 
p.  a.  (2%  Q.-M.).  In  June  1920  paid  a div.  of  75c.  a share  (3%)  on  the 
new  $25  par  value  stock.  Extra  dividends:  In  May  1911,  1912  and  1913, 
each  3 % . 

BONDS. — 1st  M.  6s  of  1908.  See  V.  87.  p.  1162.  Exten.  & Ref.  Mtge.. 
$10,000,000  auth.  Subject  to  call  at  103  & Int.,  all  or^jjart.  Annual  slnk- 


Irst  $2,500,000,  for 

nuiui  vue  ‘i  Vo  biuhuik  iuuu  ucgiuo  lu  ljyjso,  lino  ibu  M.  6s  being  retlr 

$150,000  yearly  In  meantime.  V.  95.  p.  1749:  V.  97.  p.  953;  V.  100,  p.  645. 
REPORT. — For  calendar  year  1919,  in  V.  110,  p.  565. 

Calendar  Years—  1919.  1918.  1917.  1916. 

xNet  earnings $6,830,146  $14,573,512  $21,240,783  $11,241,046 

Other  income 124,431 


Total  income $6,830,146  $14,473,512  $21,240,783  $11,365,477 

Depreciation,  &c 1,424,052  1,953,713  1,769,166  539,241 

Bond  interest 340,981  353,250  436,549  375,450 

Federal  tax =_ 7,000,000  8,500,000  

Dividends 2,001,560  2,001,060  1,999,820  799,908 


Balance,  surplus $3,063,553  $3,165,489.  $8,535,248  $9,650,878 

x After  reserve  for  Federal  and  other  taxes  in  1919,  but  before  taxes  in 
previous  years. 

Chairman.  L.  E.  Block;  Pres.,  P.  D.  Block;  V.-P.  & Sec.,  E.  M.  Adams; 
Treas.,  W.  D.  Truesdale.— (V.  110,  p.  470,  565.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec.  18  1911.  Owns  4,216  acres,  of  which  (a) 
1 .870  for  mining  lands,  and  (5)  2,346  for  mill  site,  tailings,  disposals,  water 
supply.  &c.  Produces  about  1 8.000  tons  per  day.  Company  s bonds  have 
all  been  paid  off.  Owns  54  of  the  outstanding  16,320  shares  of  the  stock 
of  the  Arizona  Oil  Oo.  Acquisition  of  Warrior  property,  V.  110,  p.  1295. 

DIVIDENDS. — An  Initial  dlv.  of  6%%  ($1  25  per  share)  was  paid 
May  1 1916:  July  1916  to  Jan.  1919.  incl.,  10%  quar..  also  July  30  1917. 
1 \i%  to  aid  Red  Cross  contributions.  V.  104,  p.  2556;  V.  107,  p.  2479. 
InMar.  1919  the  quarterly  dividend  declared  payable  April  28  was  reduced 
to  $1  50  (7%%);  to  Apr.  1920,  7%%  quar.  V.  108,  p.  2634. 

1920 — April — 1919 . 1920— 4 Mbs.— 1919. 

Production  (lbs.)  6,000,000  6,900,000  26,900,000  26,700,000 

REPORT.— Fiscal  year  ending  Dec.  31  1919,  in  V.  110,  p.  1639: 

1919.  1918.  1917. 

Copper  produced  (lbs.) 78,038,306  98,540,041  80,566,982 

Sales  of  copper-..: $11,045,222  $17,516,323  $21,242,217 

Operating  expenses 9,615,367  10,739,579  10,417,411 

Admin,  expenses  and  Federal  taxes--  272,523  1,065,743  1,236,176 

Other  income 237,698  290,063  . 177,144 

Interest  paid 

Dividends 7,091,802 


348,633 


9,455,736 

($8) 

750,000 


9,751,228 

($8H) 

750,000 


Depreciation  _ J H 

Balance,  surpl us  or  deficit def2, 905, 173defl,226,573surl, 329,505 

Net  cost  of  producing  copper 13.412  cts.  11.259  cts.  10.439  cts, 

Pres.,  C.  F.  Kelley,  N.  Y.;  Sec.  & Treas.,  J.  W.  Allen. — (V.  110,  p, 
1530,  1639,  1977,2080.) 


INTERNATIONAL  AGRICULTURAL  CORPORATION  —ORGANIZA- 
TION.— Incorporated  In  June  14  1909 In  New  York.  Owns  one-half  of  the 
stock  of  the  Kallwerke  Sollstedt  Gewerkschaft,  owning  potash  mines  at 
Sollstedt,  Germany  (having  sold  one-half  with  an  option  outstanding  In 
Jan.  1912  on  the  remaining  half) , Prairie  Pebble  Phosphate  Co..  Florida,  Ac. 
phosphate  deposits  In  Tennessee  and  fertilizer  factories  In  various  States 
v.  91.  p.  1516.  1450;  V.  92.  p.  1181;  V .94  p.282,1768:  V.  97  p.  1895; 
V.  109,  p.  1699.  Had  contract  till  Dec.  31  1920  with  the  Tennessee  Copper 
Oo.  for  sulphuric  acid,  but  in  Mar.  1920  it  was  reported  that  a new  contract, 
expiring  Dec.  31  1923  and  modifying  the  existing  contract,  had  been  made. 
V.  110,  p.  1419;  V.  108,  p.  2437;  V.  106,  p.  932,  1581.  Stock  increase, 
V.  92,  p.  959,  1131,  1181.  Potash  supplies . V.  93,  p.  287,  231 , 1197;  V.  94, 
p.  70,  282.  Properties  owned,  &c. , see  application  to  list,  V.  100,  p.  138. 

BONDS. — Of  the  1st  M.  and  coll,  trust  gold  5s,  $13,000,000  were  issued 
the  remaining  $17,000,000  are  Issuable  for  not  more  than  75%  ol  the 
cost  of  acquisitions,  Improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a maximum 
amount  of  $4,000,000, until  $21,000,000  are  outstanding,  and  thereafter  to 
a maximum  amount  of  $2,000,000),  but  only  when  the  consolidated  net 
Income  tor  the  fiscal  year  next  preceding  shall  have  been  three  times  Interest 
charges.  Incl.  bonds  to  be  Issued . Annual  sinking  fund  equals  2 % % of  all 
bonds  outstanding:  May  1 1914  to  May  1920,  $3,523,100  bonds  were  pur- 
chased and  retired  ($404,500  in  1920).  leaving  only  $9,476,900  bonds  in 
hands  of  public.  V.  94.  p.  1767;  V.  95.  p.  1211;  V.  96,  p.  1632;  V.  98,  p. 
1463;  application  to  list,  V.  100,  p.  138;  V.  102,  p.  255;  V.  104,  p.  2347; 
V.  108,  p.  1824. 

On  June  1 1916  the  loans  and  notes  payable  aggregated  $1,166,092: 
on June  30  1917,  $3,304,733;  June  30  1919,  $4,409,665.  V.  109,  p. 


Kallwerke  Sollstedt  Gewerkschaft  has  outstanding  mortgage  bonds  Tor 
8,000.000  marks,  dated  June  18  1912.  Independent  Phosphate  Co  has 
out  $389,000  bonds  pledged  under  mortgage.  Endorsed  notes  of  jointly 
owned  corporations  June  30  1919,  $450,000. 

DIVIDENDS. — On  pref.  to  Jan.  1913,  incl.,  7%  per  ann.  None  there- 
after to  July  1918,  when  1M%  was  paid;  to  July  1920,  \H%  quar.  Divi- 
dend accumulations  Apr.  15  1920,  about  41%%. 


REPORT. — Report  for  year  ending  June  30  1919,  see  V.  109.  p.  1699. 
June  30  Gross  Net  Bond  Reserve  for  Preferred  Balance, 

Year — Profits.  Income.  Interest.  Cont.,&c.  Dividend.  Surplus. 

1918-19.54,734,553  $2,845,014  $511,097  $726,512x5815,969  $791,437 

1917-18-  4,504,583  2,726,678  533,237  1,025,171  1,168,270 

1916-17-  2,851,408  1,975,173  556,629  840,061  578,483 

1915-16-  2,793,898  2,107,778  581.906  491,817  1.034,055 

x Includes  five  quarterly  dividends  of  1 % % each. 

Total  profit  and  loss  surplus,  June  30  1918,  $1,805,082,  against  $636,812 
in  1917. 

DIRECTORS. — Stephen  B.  Fleming  (Pres.).  Albert  French  (V.-PA. 
J.  J.  Watson  Jr.  (V.-P.  & Treas.),  Waldemar  Schmidtmann,  Thomas  W. 
Lamont,  A.  H.  Wiggin,  J.  R.  Floyd  (Sec.  & Asst.  Treas.).  Daniel  E. 
Pomeroy,  Francis  M.  Weld,  Everett  B.  Sweezy  and  Douglas  I.  McKay. 
Office,  61  B’way,  N.  Y— (V.  110,  p.  1419,  1977,  2197.) 

INTERNATIONAL  COTTON  MILLS— ORGANIZATION.— A Mass, 
corporation  organized  on  Feb.  6 1913.  per  plan  In  V.  96.  p.  1232.  1705 
New  Interests  then  entered  the  board  with  Lockwood.  Greene  & Oo.,  of 
Boston,  as  managers.  See  V.  96.  p.  1705;  V.  98.  p.  1395:  V.  100.  p.  587; 
V.  106.  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies.  No  Spindles. 
Owned  In  fee — Manchester.  N.  H.,  107.496:  La  Grange.  Ga.,  9,984; 

Hogansvlile.  Ga.,  11.232  128.712 

Bay  State  Cotton  Corp.  ($1,209,800  out  of  SI, 212. 100  stk  owned; 
no  bonds) — Warner  Cot.,  Newburyport,  Mass..  21,624:  Le  Roy 
Cotton,  Le  Roy.  N.  Y.,  10,080.  and  Lowell  Weaving.  390  looms..  31,704 
Imperial  Cotton  Co..  Hamilton,  Ont.  ($521,300  out  of  $600,000 

Btock  owned) 11 ,220 

Cosmos  Cotton  Co..  Ltd.,  Yarmouth.  N.  S.  ($470,000  out  of  $600.- 

000  stock  owned:  funded  debt  Is  $201.000) 19.508 

Owns  all  the  outstanding  ($175,000)  com.  stock  and  $189,700  of  the 
$817,800  pref.  stock  of  the  J.  Spencer  Turner  Co. 

Also  owns  entire  capital  stock  of  Boston  Yarn  Co.,  Boston  ($100,000). 
No  funded  debt. 

Also  owns  a minority  Interest  ($2,000,000  common)  of  the  Mt.  Vernon- 
Woodberry  Mills,  Inc.,  Baltimore,  Incorporated  Jan.  30  1915,  to  take  over 
the  Mt.  Vemon-Woodberry  Cotton  Duck  properties,  per  plan  V.  99,  p.  898. 
now  independently  controlled.  See  offering  of  that  co.'s  notes.  V.  99. 
p.  898,  1218,  1303;  V.  100,  p.  58,  234,  479,  737.  816.  905.  1262.  2090:  V. 
101.  p.  373,  697,  927;  V.  103,  p.  682;  V.  104,  p.  1268;  V.  106,  p.  1898. 
Litigation  ended,  V.  108,  p.  1514. 

CAPITAL  STOCK. — The  shareholders  voted  in  April  1916  to  reduce  the 
par  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand- 
ing common  to  $5,000,000,  and  to  Issue  $500,000  additional  prer.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  In  default  since  Dec. 
1913.  See  proposition  to  pref.  shareholders  in  June  1916  In  V.  102.  p.  2170. 

DIVIDENDS.— On  pref.,  1%%  paid  Sept,  and  Dec.  1 1913.  None  to 
Sept.  1916.  when  dividends  were  resumed  at  the  regular  rate.  1%%  quar. 
Dec.  1916  to  June  1920,  1%%  quar.  On  common  div.  of  2%  ($1  per 
$50  share)  was  paid  quar.  from  June  1918  to  March  1920.  In  June  1920 
paid  $1.50  (3%). 

NOTES. — Tne  proceeds  of  the  new  Issue  or  $5,000,000  10-year  notes 
sold  in  Nov.  1919  were  in  part  used  to  retire  the  $4,000,000  2-year  notes 
Feb.  1 1920.  These  new  notes  are  callable,  all  or  part,  for  first  six  years 
at  103  and  int.,  then  for  2 years  at  102,  and  101  thereafter.  Sinking  fund 
not  less  than  $250,000  yearly,  to  retire  45%  of  issue  by  maturity.  See 
“Chronicle,”  Nov.  29  1919.  Notes  and  accounts  payable  as  of  Dec.  31 
1919,  $4,005,207. 

Sales  of  Finished  Goods  by  International , Bay  State,  Cosmos  and  Imperial  Cos. 

1919.  1918.  1917. 

Production,  pounds 3,128,000  41,061,000  38,575,000 

Sales,  pounds 34,202,000  40.881,000  38,587,000 

do  in  value $27,996,866  $28,649,515  $20,091,089 

REPORT. — For  cal.  year  1919: 

1919.  1918.  | 1919.  1918. 

Gross  profits.$4, 256, 960  $5,849,681  lint,  on  notes.  $239,167  $262,206 

Net  profits.-.  3,353,117  4,487,914  Net  co's  prop.$3, 023, 049  $4,087,752 
Co.’s  propor-.  3,262,216  4,349,958  | 

No  provision  has  been  made  for  Federal  or  Canadian  taxes, 
estimated  at  $700,000  for  1919. 

DIRECTORS. — Robert  F.  Herrick  (Chairman).  S.  Harold  Greene 
(Pres.),  Frank  J.  Hale  (V.-P.),  Edwin  Farnham  Greene,  Rodman  P. 
Snelling.  F.  L.  Higginson  Jr.,  Boston;  F.  P.  Carpenter,  Manchester. 
N.  H.;  John  B.  Dennis,  John  E.  Rousmaniere,  N.  Y.;  W.  J.  Casey,  Balti- 
more; Albert  L.  Scott,  Boston;  Allan  B.  Greenough  (Treas.).  Chas  L. 
Talbot  is  Clerk.  Office,  Boston,  Mass.— (V.  110,  p.  1285,  1325,  1854, 
2080.) 

INTERNATIONAL  FUR  EXCHANOE  INC.— ORGANIZATION.— 
Incorp.  in  Deleware  Aug.  29  1919.  Has  acquired  the  International  Fur 
Exchange  of  Missouri,  which  in  1916  acquired  Funsten  Brothers  & Co. 
(estab.  1881)  and  F.  C.  Taylor  Fur  Oo.  (estab.  1871).  Business,  wholesale 
purchase  and  sale  of  raw  furs  of  all  varieties.  Holds  public  auctions  in 
Spring.  Fall  and  Winter  at  its  salesrooms  in  St.  Louis,  whither  dealers  from 
all  over  the  world  ship  both  raw  and  dressed  furs  for  sale  at  these  auctions. 
See  V.  109,  p.  984. 

CAPITALIZATION.— The  Pref.  stock  is  callable  at  110,  sinking  fund 
begtas  June  30  1920.  See  offering  in  V.  109, jp.  984.  No  mortgage  without 
consent  of  2-3  of  Pref.  stock  outstanding.  Initial  dividend  of  64  cents  for 
the  Pref.  stock  for  period  from  Aug.  29  to  Sept.  30  was  paid  Oct.  1 
1919.  In  Jan.  and  April  1920  paid  1%%.  V.  109.  p.  1278. 

President,  P.  F.  Fouke,  St.  Louis,  Mo.— (V.  109,  p.  984.  1083, 1278.1529). 
INTERNATIONAL  HARVESTER  CO.— Originally  incorporated 
In  N.  J.  on  Aug.  12  1902  and  acquired  five  concerns  manufacturing  agri- 
cultural machines:  Deering  Harvester  Co..  McCormick  Harvesting  Machine 
Co.,  &c.  Also  has  timber  lands,  coal,  ore.  blast  furnace  and  steel  proper- 
ties. See  full  description  of  plants,  organization,  &c..  in  Oct.  1918.  V. 
107,  p.  1574,  1575;  V.  108,  p.  2038:  V.  85.  p.  104.  Canadian  Co.,  V.  108, 
p.  385.  In  June  1919  acquired  Chattanooga  Plow  Oo.  and  Parlin  & Oren- 
dorff  Oo.  of  Canton,  111.  V.  108,  p.  2437. 

In  Jan.  1913,  in  view  of  conditions  then  prevailing,  it  was  thought  best 
to  transfer  the  business  in  foreign  countries  and  the  so  called  new  lines  to 
a separate  organization,  the  International  Harvester  Corporation  per  plan 
in  V.  96,  p.  365,  the  capitalization,  previously  $80,000,000  common  and 
$60,000,000  7%  cum.  pref.  stock  being  divided  equally  between  the  two 
companies.  On  Sept.  19  1918  the  separate  companies  were  again  united 
under  the  laws  of  N.  J.  as  the  “International  Harvester  Company”  with 
the  former  capitalization.  V.  107,  p.  1195,  1104,  1290,  1672;  V.  108,  p.2038. 
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International  Mercantile  Marine — Stook  com  $60,000.000 — 
Pref  (a  A d)  6%  oum  $60,000,000  (V  84,  p 1309,  1370) . . 
1st  M A Ool  Tr  $50,000,000  callable  at  110  & Int N 


Securities  of  Controlled  Companies — 

Oceanic  Stm  NavlSer  1 sf  £125.000  yrly,  call  at  par 

lit  M debents /Ser  2 a f 6%  or  £125.000.  call  par 

Other  Issues  see  text  below 

Internat  Motor  Truck  Corp — Com  stk  320.000  shares  auth 

1st  pref  (a  & d)  7%  cum  $10,921 .900  auth  call  110 

2d  pref  (a  & d)  7%  cum  $5,347,800  auth  call  105 

(The)  International  Nickel — Common  stock  $50,000,000  aut/i 
Preferred  stock  (a  A d)  6%  non-cum  $12,000,000  auth  .. 


Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$49,872,000 

100 

51.725.500 

See  text 

F ' A 

See  text. 

600  Ac 

38,250.000 

6g 

A A O 

Oct  1 1941 

£1001 

£1.865,000 

I4H 

J A D 30 

Judb  30  1922 

£100/ 

\4M 

J A D 30 

June  30  1943 

Nono 

See  text 

See  text 

100 

10,921,891 

7 

M & S15 

Mar  15  ’20,  3K 

100 

5,331,700 

7 

M & S 15 

Mar  15  '20,  3j| 

26 

41.834.600 

See  text 

Q— M 

Mar  1 1919  2% 

100 

8.912.600 

6 In  1919 

Q— F 

May  1 1920  1 H 

Places  Where  Interest  and 
Dividends  are  Pat/ahle 


New  York "6ity 


London 

do 


Bankers  Trust  do 
do  do 


Under  the  pressure  of  war  conditions  the  International  Harvester  Oo. 
(the  old  company)  agreed  In  Aug.  1918  to  a settlement  of  the  Federal  anti- 
trust suit  which  It  had  previously  appealed  from  the  decree  of  a divided 
court,  a decree  based  on  the  alleged,  but  unexercised  power  to  dominate 
the  agricultural  implement  trade.  This  settlement  is  outlined  as  follows: 

Essential  Provisions  of  Settlement  in  Aug.  1918  (V.  107.  p.  608.  699.) 

(а)  The  company  to  dispose  of  the  harvesting  machine  lines  known 
under  the  trade  names  of  "Osborne,"  "Milwaukee.”  and  "Champion." 
the  trade  names  themselves,  and  all  patterns,  drawings,  blueprints,  dies. 
Jigs  and  other  machines  and  equipment  used  in  the  manufacture  of  those 
lines  to  independent  manufacturers  of  agricultural  implements. 

(б)  The  company  to  dispose  of  the  plants  and  works  at  Springfield,  Ohio, 
and  Auburn.  N.  Y..  where  the  "Champion"  and  “Osborne"  lines  are 
manufactured. 

(c)  If  not  otherwise  disposed  of  within  one  year  after  the  war.  the  before- 
mentioned  lines  of  machines.  &c.,  to  be  sold  at  public  auction. 

(d)  Company  to  be  prohibited  after  Dec.  31  1919  from  having  more  than 
one-sales  representative  or  agent  In  any  city  or  town  in  the  United  States 
for  the  sale  of  harvesting  machines  and  other  agricultural  implements. 

(e)  If,  at  the  expiration  of  18  months  after  the  war  the  foregoing  measures 
have  not  proved  adequate,  in  the  opinion  of  the  Government,  to  bring  about 
harmony  with  the  law,  the  Government  to  have  the  right  to  such  further 
relief  as  may  be  necessary. 

Following  this  settlement  the  International  Harvester  Oo.  of  N.  J.  and  the 
International  Harvester  Corporation  were  reunited  as  above  stated.  The 
preferred  stocks  being  then  exchanged  share  for  share,  while  the  common 
was  exchanged  1 1-3  shares  of  the  new  for  each  share  of  the  International 
Harvester  Oo.  of  N . J. , and  2-3  of  a share  for  each  share  of  the  International 
Harvester  Corporation.  V.  107.  p.  608,  699,  1104,  1195,  1290. 

STOCK. — Rights  of  stock,  see  application  to  list.  V.  107.  p.  1574. 

DIVIDENDS. — Regular  dividends  at  rate  of  7%  per  annum  were  paid 
on  the  pref.  stocks  of  the  International  Harvester  Co.  of  N.  J.  and  Int. 
Harvester  Corp.  Dividends  at  rate  of  5%  per  annum  were  paid  on  Inter. 
Harvester  Co.  of  N.  J.  common  stock  from  1913  to  1916:  7%  in  1917  (5% 
and  2%  extra)  and  two  dividends  of  l‘4%  each  were  paid  on  April  15  and 
July  15  1918,  respectively.  No  dividends  had  been  paid  on  the  common 
stock  of  the  Inter.  Harvester  Corp.  since  July  15  1914  owing  to  European 
war. 

The  consolidated  comaanv  paid  its  Initial  dividend  on  commou  stock 
1H%  Oct.  25  1918;  Jan:  1919  to  April  1920,  1H%  quar. 

INDEBTEDNESS. — The  company  had  no  long-term  obligations  out- 
standing in  Dec.  1918. 


REPORT.— For  1919  at  length  in  V.  110,  p.  1846. 

Consolidated  Income  Account  of  Merged  Companies  for  1919,  1918  and  1917. 

1919.  1918.  1917. 

Operating  income  after  taxes $25,786,197  $31,648,856  $30,417,211 

Interest 818,437  882,454  973,821 

Ore  and  timber  extinguishment 397,502  447,632  581,486 

Reserve  for  depreciation 2,769,406  2,385,942  2,172,146 

Special  maintenance  reserve 181.976  219,637  530,996 

Reserve  or  losses  on  receivables 607,114  999,866  1,163.066 

Pension  funds 1,000,000  1.000.000  750,000 

Approp.,  employees’  savings  plan 250,000  250,000 

Other  reserves 900,000 

War  losses  (p . & 1 . deductions) 7 ,403 ,033  10 ,478 ,000  9 ,086 , 103 

Preferred  dividends 4,200,000  4,200,000  4,200,000 

Common  dividends 4,800,000  3,800,000  2,800,000 


Surplus $3,608,726  $6,985,325  $7,009,593 

Profit  and  loss,  surplus $71,645,388  $68,036,662  

OFFICERS. — President,  Harold  F.  McCormick;  Vice-Presidents,  Alex- 
ander Legge,  H.  F.  Perkins,  W.  V.  Couchman,  A.  E.  McKinstry,  H.  B. 
Utley,  P.  S.  Post;  Sec.  & Treas.,  George  A.  Ranney;  Compt.,  William  M- 
Reav.  General  office,  606  So.  Michigan  Ave.,  Chicago. — (V.  108,  p.  175, 
385,  1932,  2038  , 2437;  V.  109,  p.  276,  582.) 


INTERNATIONAL  MERCANTILE  MARINE  CO.— ORGANIZATION . 
AC. — Formerly  Internat.  Nav.  Co.,  acquiring  In  1902  (per  plan.  V.  74. 
p.  888,  941,  1093:  V.  75,  p.  1089,  1305),  entire  cap.  stock  of  White  Star. 
American,  Red  Star,  Atlantic  Transport  and  Dominion  Line  and  In  the 
Leyland  Line,  £587.030  of  the  £1.414.350  5%  cum.  pref.  stock  and  £1.184  . 
630  of  the  £1,200,000  common  stock.  V.  102.  p.  2080.  Securities  owned  in 
1919,  V.  108,  p.  2327.  In  Nov.  1916  joined  in  purchase  of  N.  Y.  Ship- 
building Corp.  V.  103,  p.  1891:  V.  105,  p.  387. 

In  1918  all  the  company’s  93  steamers  representing  on  Dec.  31  1918 
896.521  gross  registered  tonnage  (including  several  jointly  owned)  had 
been  requisitioned  and  were  being  operated  by  the  British,  United  States 
and  Belgian  Governments.  Steamers  under  construction  and  ordered  at 
Jan.  1 1919  aggregated  215.000  tons  (V.  108,  p.  2328,  2333).  The  43  vessels 
lost  through  enemy  action,  1914  to  1918,  aggregating  409,967  gross  tons, 
were  all  covered  by  insurance  and  so  account  for  the  increases  shown 
in  the  following  items: 


Quick  Assets  on  Hand  Dec.  31 — 1916.  1918. 

Cash  on  hand .$5,607,025  $18,443,556 

Accounts,  &c.,  receivable 18,379,489  31,511,955 

Marketable  stocks  and  bonds 17,907,363  30,856,144 


The  British  Government  began  releasing  from  requisition  on  Feb.  15  1919 
all  of  the  British  flag  steamers  not  actually  required  for  war  purposes,  which 
has  resulted  in  most  of  the  British  flag  steamers  being  freed  from  requisition 
but  continuing  under  certain  licenses  as  to  trades  and  special  requirements 
and  regulations  for  the  carriage,  at  very  moderate  fixed  rates,  of  a propor- 
tion or  British  Government  traffic.  This  release  from  requisition  is  very 
satisfactory,  as  it  permits  of  a majority  of  British  steamers  being  re- 
turned to  theirjregular  services.  The  American  flag  steamers  have  also 
been  released  from  requisition.  Red  Star  service  was  resumed  in  Nov.  1919. 

In  Oct.  1916  the  company's  financial  position  having  been  vastly  lm 
proved  owing  to  the  war,  a reorganization  was  effected  without  foreclosure 
per  plan  In  V.  103,  p.  582,  668,  1214,  1985,  the  funded  debt  of  the  Inter- 
national Co.  being  reduced  by  $30,729,000  and  its  direct  interest  charges 
from  *3.243.330  as  of  Dec.  .31  1914  to  $2,369,820.  V.  105.  p.  387.  The 
plan  left  entirely  undisturbed  the  existing  common  and  preferred  stock. 
V.  103.  p.  1214.  The  American  International  Corp.  (V.  103.  p.  2333-  V. 
106  o *0)  in  1916-17  acquired  a considerable  amount  of  the  canital  stock. 

The  shareholders  in  June  1919  voted  not  to  dispose  of  the  British  ships. 
See  official  data  bearing  on  this  matter  but  of  general  interest  in  V.  108. 
p.  883,  1393,  2128,  2245,  2333,  2437.  2531. 


The  stock  trust  certificates  for  the  pref.  stock  were  exchanged  for  defini- 


tive stock  in  Dec.  1919. 

Divs.  on  Pref.  Stock  Since  Jan.  1 1917 — 1917.  1918.  1919.  1920 

Regular  dividends,  now  F.  & A 6%  6%  6%  See 

On  accumulations 10  5 15  text 


Payments  on  pref.  dividend  accumulations  in  1920,  Feb.  2,  5%.  leaving 
unpaid  52%  . or  $26,898,260.  V.  108,  p.  327;  V.  109,  p.  1183,  1278. 

BONDS. — First  M.  A Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1916, 
and  due  Oct.  1 1941.  but  subject  to  prior  redemption  on  any  Int.  date  at 
110  and  Int.  on  4 weeks'  notice.  Sinking  fund  not  less  than  $400,000  per 
annum  beginning  in  1917.  and  proportionately  more  If  more  than  $40,000,- 
000  bonds  are  Issued.  Total  auth..  $50,000,000.  Present  Issue,  bearing 
6%  Int..  $40,000,000.  Remaining  $10,000,000  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ships, 
equipment,  &c.,  and  for  improvements  and  betterments  of  the  property, 
int.  rate  not  to  exceed  6%  and  callable  at  not  over  110  and  Int.  On  Dec.  31 
1919  $500,000  of  the  $40,000,000  remained  In  treasury,  and  $1,250,000 
had  been  retired  by  sinking  fund.  V.  105,  p.  387. 

SUB.  OO.  BONDS. — Oceanic  Steam  Nav.  Oo.  414%  debs.;  to  Jan.  1 
1919,  £2.750.000  had  been  issued,  of  which  £844,100  retired  by  sinking 
fund,  see  V.  87,  p.  1091;  V.  99.  p.  202;  V.  102,  p.  2170;  V.  105,  p.  387, 
£2.800  Leyland  Line  debentures,  due  Dec.  1 1921  (cash  deposited  for  these) . 

Official  Estimate  for  1919. — The  estimated  combined  net  earnings  for 
April  1919,  during  which,  for  the  first  time  since  the  war,  the  majority  of 
the  properties  were  operated  under  more  nearly  normal  conditions,  showed 
decided  improvement,  indicating  that  the  combined  net  earnings  of  the 
British  and  American  properties  for  the  year  1919  would  probably  exceed 
by  not  less  than  from  25  to  50%  the  average  net  earnings  or  1917  and  1918, 
which  were,  respectively,  $12,171,542  and  $11,493,075.  V.  108,  p.  2333. 

ANNUAL  REPORT. — For  calendar  year  1918,  see  V.  108.  p.  2327. 
(Compare  report  of  White  Star  Line.  V.  106,  p 2553,  1686.) 

Combined  Income,  Incl.  Sub.  Cos.  100%  Owned  and  Fred.  Leyland  & Co. 

1918.  1917.  1916. 

Gross  earnings  (after  providing  for 
British  excess  profits  duty),  also 

miscellaneous $38,042,093  $60,027,267  $88,449,726 

Gross  op.  exp.,  incl.  U.  S.  war  taxes, 

British  income  tax;  also  int.  on  de- 
benture bonds  of  subsidiary  co’s._  20,507,389  41,188,379  55,061,353 


Net  earnings $17,534,704  $18,838,888  $33,388,372 

Interest  on  I.  M.  M.  Oo.  bonds 2,336,308  2,362.841  3,191,588 

Depreciation  on  steamers 3,705,322  4,304,505  4,169,489 

Pref.  divs.  I.M.M.  Oo (11%)5,689,805(19)9827,845  

Net  result $5,803,270  $2,343,697  $26,027,296 

The  foregoing  includes  the  earnings  from  operations  of  American,  Red 
Star,  White  Star,  Atlantic  Transport  and  Dominion  lines,  and  Leyland  Oo., 
and  dividends  from  other  companies. 

Note. — The  British  excess  profits  duty  on  earnings  in  excess  of  the  aver- 
age earnings  of  any  two  of  the  three  years  previous  to  the  war  was  increased 
(n  1916  from  50%  to  60%,  and  in  1917  to  80%.  but  in  1919  was  reduced  to 
about  40%. 

DIRECTORS.— 1922:  G.  J.  Baldwin,  H.  Bronner,  P.  A.  S.  Franklin,  J.M. 
Perry,  Charles  H.  Sabin  and  Frederic  W.  Scott;  (5)  1921  term:  Otto  T.  Ban- 
nard,  Donald  G.  Geddes,  John  W.  Platten,  Charles  A.  Stone  and  Frank  A. 
Vanderlip;  (c)  1920  term:  Edward  O.  Grenfell,  J.  P Morgan,  R . Hon.  Lord 
Pirrie,  ' .P..  Harold  A.  Sanderson  an  1 Charles  Steele.  Chairman,  Harold 
A.  Sanderson;  Pres..  P.  A.  S.  Franklin:  Treas.,  H.  G.  Philips:  Sec., 
E.  E.  Parvin.  N.  Y.  office,  9 Broadway.— (V.  110,  p.  82,  664,  1295.) 

INTERNATIONAL  MOTOR  TRUCK  CORP.— Incorp.  Nov.  8 1916 
in  N.  Y.  as  a result  of  the  refinancing  of  the  International  Motor  Co.  ” 

Plainfield,  N.  J.,  and  New  Brunswick,  N.  J. 

CAPITAL  STOCK. — The  N.  Y.  Stock  Exchange  authorized  the  listing 
of  temporary  certificates  for  70,777  additional  shares  of  common  stock,  no 
par  value  (auth.  320,000  sharet),  on  and  after  April  27  1920,  on  official 
notice  of  issuance  as  a stock  dividend,  and  141,554  shares  of  said  common 
stock,  upon  official  notice  of  issuance  and  payment  in  full,  or  in  exchange 
for  outstanding  subscription  receipts,  making  the  total  amount  applied  for 
283,108  shares  of  common  stock. 

The  stockholders  on  April  27  1920  (a)  increased  the  auth.  common  stock 
from  80,840  to  320,000  shares,  no  par  value;  auth.  (b)  the  declaration  of 
100%  stock  dividend  (70,777  shares  of  common  stock)  on  May  11  to  holders 
of  reord-May  7 at  rate  of  1 share  for  each  share  of  com.  stock  so  held, 
(c)  Authorized  the  offering  of  141,554  shares  of  common  stock  to  common 
stockholders  of  record  May  7,  pro  rata  at  4.50  per  share,  at  the  rate  of  two 
shares  for  each  share  of  common  stock  held. 

The  cash  received  from  the  141,554  shares  is  to  provide  funds  to  pay  off 
the  floating  debt . amounting  to  about  $2 ,500 .000 , to  provide  for  the  erection 
of  a storage  building  at  the  Allentown  plant  at  a cost  of  about  $300,000  and 
to  supply  additional  working  capital  to  increase  inventories  and  thus  meet 
the  requirements  of  expanding  businses. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1084,  showed:  Sales,  $22,- 
143.698;  gross  income,  $3,229,179;  net  income  (after  Fed.  taxes.  &c.), 
$1,983,469;  1st  pref.  divs.  (Nov.  1 1916  to  Sept.  1 1919) , $841,681;  2d  pref. 
divs.  (Nov.  1 1918  to  Sept.  1 1919).  $156,376;  surplus,  $985,412.  Report 
for  March  quar.,  V.  110,  p.  1977. 

OFFICERS. — A.  J.  Brosseau,  Pres.;  R.  E.  Fulton,  E.  C.  Fink,  V.-Pres.; 
C.  W.  Haseltine , Sec.  & Treas.  Office,  252  West  64th  St..  New  York. 
— (V.  110,  p.  470,  1084.) 

(THE)  INTERNATIONAL  NICKEL  CO.— Inoorp.lnN.  J.  Mch.29  1902 
In  Sept.  1912  succeeded  to  International  Nickel  Co.  and  Colonial  Nickel 
Oo..  per  plan  V.  95.  p.  239,  682.  Had  previously  acquired  ail  stock  of 
Canadian  Copper  Co.,  with  plant  at  Copper  Clltt,  Out.;  and  tne  Orford 
Copper  Co.  of  Bayonne.  N.  J.;  control  Nickel  Corn.,  Ltd..  London  and 
Soclete  Minlere  New  Caledonia,  &c.  V.  75,  p.  1205,  1257-  English  con- 
tract and  new  plants  In  Canada;  see  V.  102.  p.  714:  V.  103.  p.  761.  2432; 
V.  104.  p.  2227:  V.  105,  p.  502;  V.  106,  p.  1581.  Federal  Commission  re- 
port, V.  107,  p.  29.  Wages,  V.  107,  p.  805.  Power  development,  V.  107, 
p.  2012. 

Large  capital  expenditures  were  made  for  new  construction  and  improve- 
ments in  the  three  years  1915  to  1917  at  the  mines,  smelter,  power  plant 
and  refinery  in  the  U.  S.  and  Canada,  providing  the  additional  productive 
capacity  necessary  to  meet  the  increased  war  demands. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  no. 


MISCELLANEOUS  COMPANIES 
f For  abbreviations,  &c„  see  notes  on  first  page] 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

International  Paper — 

$100 

100 

1,000 

1,000 

None 

100 

$19,803,920 

24,771,240 

6.347.000 

535.000 

131,500shrs 
5,997,500 
See  text 

636.000 
6,077,130 
4,026,400 

*2,506,000 

875.000 

685,362 

0.028,588 

970,764 

2.872.000 

1.867.000 

°'l.000,000 

1.077,100 

1,296,600 

680.000 
261,500 

July  11899  1% 
Apr  15  *20  1)4 

Jan  1 1947 
Jan  1 1935 

Checks  mailed 
do 

Bankers  Trust  Oo.  N V 
Metropolitan  Tr  Co,  N Y 

Preferred  (not  as  to  assets)  6%  oum  $25,000,000  

1st AR«fM  5s  $20,000,000  if  call  102)4  Series  A ($7.500.- 

009  conv) Baxxxc* 

Cons  mtge  $10,000,000  g red  2%  sink  fd(V  80,p  1482)Eq.xc* 
Other  divisional  Issues,  see  text. 

International  Products — Common  shares  135,000  auth.. 

Pref  stock  7%  cum  $6,000,000  1st  M bonds 

1st  M bonds 

1917 

1905 

1917 

1920 

i§61 

1912 

6 in  1919 

5g 
5 g 

Q— J 

J & J 

J A J 

7 

J & J 

Jan  10  ’20  3)4 
1927  i 

Internal  Prod  SS  Co  marine  equip  trust  (guar  p & i)  _ _ Col 

International  Salt— Stock  $6,077,130  (V  96.  p 1025) 

Coll  tr  M gold  $12,000,000  red  105  s t 5200.000  yrly.Usmx 
Subsidiary  Companies — Bonds  held  by  Public — 

Retsof  Mining  first  mortgage  gold Colz 

Detroit  Roek  Salt  Oo.  (sub  co)  1st  Me 

100 
500  Ac 

1,000 

6 in719I9 
5 g 

if 

J & J 

Q— J 
A A O 

J A ,T 

J & J 

Jan  ’21- July  ’26 
Apr  1 1920  1 )4 
Oot  1 1951 

Oot  1 1925 
July  1 1932 

Empire  Trust  Co.  N Y 
Columbia  Tr  Co.  N V 

International  Silver  Co — Common  stock  (issued,  $9,944,- 
700;  In  treasury,  $9,259,338) - 

100 

100 

Stook  pref  7%  (a  & d)  $9,000,000  (Issued  $6,607,500) 

Dividend  scrip  (V  76,  p 106) 

.... 

7 in  1919 
None 
6g 

6 g 

Text 

7 
6 

Q— J 

Apr  1 ’20  1)4% 
At  will 
Deo  1 1948 
Jan  1 1933 

Aug  1 1617  1% 
Mar  1 1919  1)4 
Mar  1 1933 

Cheoks  mailed 

First  mtge  54,500,000  s f oalled  at  110  since  1901.. N.xo* 
Debentures  52,000,000  gold  redeemable  at  par __x 

International  Steam  Pump  Co — See  Worthington  Pump  & 
interstate  Electric  Corporation — Com  stock  $1,000,600 

Preferred  stock  7%  cumulative  $1,500.000 

1st  Lien  6%  coll. bds.call (all  only)at  102  & lot  since  Mar’16 
Underlying  bonds  as  of  June  1918  see  text 

1898 

1903 

Macb 

1913 

1,000 
1,000 
lnery  Cor 
100 
100 
50$  Ac 

J A D 
J A J 

Text 
Q— M 
MAS 

Am  Ex  Nat  Bank,  N Y 
dc  do 

A E Fltkln  A Co.  NY 
Guaranty  Trust  Oo,  N Y 
l Equitable  Trust  Oo.  N Y 

2-yr  gold  notes  call  till  Sept  1 '18  at  101.  thereafter  100J4-N 
* Of  these  $1 ,702 ,000  owned  by  Int  Salt  Oo 

1917 

166  &c 

1 

7 8 

MAS 

Sept  1 1922 

New  York  and  Chicago 

The  new  refinery  at  Port  Colbome,  Ontario,  was  placed  in  opera- 
tion in  July  1918;  it  had  cost  to  March  31  1918  $5,314,091,  all  paid  for  out 
of  treasury  funds;  its  annual  output  capacity  is  reported  as  about  15,000,000 
lbs.  of  nickel.  V.  108,  p.  1063,  2237;  V.  106,  p.  2338;  V.  107,  p.  85.  In 
1918  the  International  Nickel  Co.  of  Canada,  Ltd.,  increased  its  authorized 
capital  stock  from  $5,000,000  to  $50,000, OOOKthe  issued  stock  being  owned 
by  the  American  company)  and  took  over  the  assets  of  Canadian  Copper  Co. 


Government  price  April  1918.  V.  106,  p.  1419;  V.  104, 

STOCK. — Shareholders  voted  Jan.  1910  to  decrease  thepar  value  of  com. 
•hares,  each  $100  share  being  exchanged  forfour  $25  shares.  V .102,  p.348,  71. 


1 1912.  1913.  1914. 


1916.  ’17.  ’18.  '19-’20. 


no  dividend  was  paid  on  common  stock  because  of  over-stocked  market, 
following  end  of  war.  Pref.  div.  however,  has  been  paid  as  usual.  V.  108, 
p.  1940;  V.  109,  p.  582. 

REPORT.— Fiscal  year  1919-20: 

March  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross $6,365,472  $11,211,521  $16,181,501  $16,979,608 

Net x$2 ,745,734  x$5,922,630x$10,129,988  $13,557,970 

Preferred  dividends  (6%)  534,756  534,756  534,756  534,756 

Common  dividends 4,183,460  7,948,574  10,040,304 

Per  cent (10%)  (19%)  (24%) 


OFFICERS. — Chairman  pf  Board,  Edmund  C.  Converse;  Pres.,  W.  A. 
Bostwick;  Sec,  & Treas.,  James  L.  Ashley.  Office.  43  Exchange  Place. 
N.  Y.— (V.  110,  p.  566.) 

W INTERNATIONAL  PAPER  CO.— Incorp.  Jan.  31  1898  and  pur- 
chased 25  of  the  principal  pulp  and  paper  mills  of  the  U.  S.;  see  V.  81,  p. 
2623;  V.  67,  p.  428,  and  V.  69,  p.  494.  For  full  description  of  properties, 
organizatien,  securities,  Ac.,  as  of  June  1918  and  earlier  dates,  see  state- 
ments to  N.  Y.  Stock  Exchange  In  V.  107,  p.  1575.  V.  67,  p.  1359.  and 
V.  68,  p.  726;  V.  80,  p.  1482.  In  June  1918  owned  or  leased  over 
4,000,000  acres  of  timber  lands  in  U.  S.  and  Canada.  The  Continental 
Paper  Bag  Co.,  a majority  of  whose  $5,000,000  stock  Is  owned,  has  fac- 
tory at  Rumford  Falls,  Me.,  capacity  about  15.000,000  bags  daily.  V.  70, 
p.  742:  V.  69.  p.  494,  908;  V.  73,  p.786;  V.  80,  p.2624;  V.  82,  p.  103; 
V.  110.  p.  2079. 

Work  was  started  at  Three  Rivers,  Canada,  in  September  1919  on  a sul- 


V.  109,  p.  891, 


Recent  acquisitions,  V.  110,  p. 


DIVS.—  1898.  1899.  ’00  to ’07.  ’08.  '09to’14.  T5.  '16  1917-Apr.  1920. 
Pref.  (%).  414  6 6 yearly  4 2 yearly  2 214  6yrly(l  J4Q-J15) 

Com.  (%).  1 2 None  None  None  — — 

See  below  as  to  payment  of  33 14  % of  accumulated  pref.  dividends.  Divi- 
dends on  common  stock  not  resumed  to  Apr.  1920. 

FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104.  p.  563.  1049, 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (a)  the  refund- 
ing of  the  bonded  debt;  (6)  an  increase  in  the  authorized  pref.  stock  from 
$25,600,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7.- 
600,000  of  the  new  bonds,  and  (c)  the  discharge  of  the  3314%  accumulated 
dividends  with  7)4%  In  cash,  14%  in  6%  cum.  pref.  stock  and  12%  In 
common  stock,  using  for  this  purpose  the  remainder  of  the  stock  thereto- 
fore authorized.  V.  104.  p.  1148.  1595,  1902.  V.  105.  p.  1526.  On 
Dec.  31  1918,  of  the  authorized  $20,000,000  common  and  $25,000,000 
prer.,  there  remained  in  the  treasury  $235,992  common  and  $275,324  pref., 
practically  all  reserved  for  settlement  of  the  overdue  dividends  on  the  (ap- 
proximately) $2,000,000  pref.  stock  not  assenting  to  aforesaid  plan.  De- 
cision handed  down  in  May  1919  holds  non-assenting  pref.  stockholders  are 
not  entitled  to  cash  distribution.  Y.  108.  p.  2128.  V.  104,  p.  2121;  V.  107, 
p.  1575.) 

$20,000,000  First  & Ref.  5%  Sk.  Fd.  Mtge.  Bonds— See  V.  107.  p.  1575. 
Series  A,  issued  to  retire  6%  bonds  of  parent  and  subsidiary  cos. 
and  Consol.  Mtge.  5s,  these  Series  A bonds  (but  not  the  re- 
mainder, Series  B)  to  be  convertible  from  July  1 1919  to  July  1 

1922,  incl.,  into  6%  cum.  pref.  stock,  par  for  par $7,500,000 

Less  canceled  through  skg.  fund,  $218,000;  in  treasury,  $862,- 
000 1,080,000 


Series  A bonds  outstanding  Dec.  31  1918  (see  V.  107,  p.  1575) -$6,420,000 
Series  B res»rved  to  retire  Plercefield  Co.  5s,  paid  Sept.  1 1919  313,000 

Series  B issued  to  the  company  (in  exchange  for  Consol.  Mtge. 

5%  sinking  fund  bonds  similarly  held  or  Immediately  Issuable 

ta  the  company),  but  held  In  treasury 3,400,000 

Series  B reserved  under  restrictions  for  extensions,  Ac 8,787,000 

The  $7,500,000  “A”  bonds  were  used  (a)  to  retire  the  following  bonds, 
all  or  substantially  pledged  under  the  mortgage;  First  Consol.  M.  6s,  due 
Feb.  1 1918,  $4,337,000;  Consol.  M.  Convertible  5s,  due  Jan.  1 1935, 
$1,722,000;  Hudson  River  P.  & P.  Co.  6s.  due  Jan.  1 1918.  $377,000;  Rum- 
ford  Falls  Sulphite  Co.  1st  M.  6s,  due  July  1 1918,  $332,000,  and  Plscata- 

auls  P.  & P.  Co.  4s,  due  Aug.  1 1918,  $9,000;  or  (6)  will  be  used  to  retire 
le  remaining  $769,000  1st  Consols,  due  1935  (V.  107,  d.  700). 

An  annual  sinking  fund  1 % of  the  total  amount  of  bonds  at  any  time 
Issued  [plus  interest  on  bonds  so  retired.)  Callable  at  option  of  company 
all  or  in  part,  on  any  interest  date  at  102  'A  and  int.  V.  104,  p.  563. 
Notes  payable  as  of  Dec.  31  1919,  $8,600,000. 

Bonds  of  Controlled  Cos — . Int.  Where  paid. 

Maurice  Lum(PentecostM)  M-Sx 


REPORT.— For  1919,  in  V.  110,  p.  1743,  shows: 

Cal.  Total  Net  Bond  Federal  Depreci-  Pref.  Dies.  Balance. 
Year.  Income.  Interest.  Taxes.  Ituon.  Paid.  Surplus 

1919- - 7,833,274  367,380  908,166  2,238,433  (6%)1, 500, 000  2.819,295 

1918  - 8,194.884  385.520  1,100,000  1,556,786  (6%)1, 500, 000  3.652.578 

1917  -12,932,173  726.704  2.500.000  1,524,682  (6)4)1.461.000  6,719.687 

1916  . 7.465.827  1,326.983  1.518.117  (3)4)  784,234  3.836,493 

The  total  surplus  Dec.  31  1919  was  $22,262,167. 


Curtis,  Chester  W.  Lyman  (V.-P.),’  R.  Pagenstecher , G.  F.  Underwood, 
H.  A.  Wilder,  Albert  H.  Wiggin,  Wm.  D.  Russel  (V.-P.),  Ogden  M.  Reid. 
“ ~ " ~ - ’ ” Y.— (V.  110,  p. 


in  Md.  in  May  1917  and  in  Sept.  1919  was  establishing  itself  in  the  cattle- 
raising and  packing  business  in  Paraguay  and  also  in  the  Quebracho  (tanning 
extract  business) . Owns  extensive  tracts  of  grazing  lands  and  quebracho 
forests.  V.  109,  p.  1083.  The  American  International  Corporation  is  largely 
nt  erested  and  in  Sept.  1919  owned  all  the  $1,300,000  1st  M.  bonds. 

STOCK. — The  stockholders  voted  Sept.  2 1919  to  increase  the  authorized 
issue  of  pref.  stock  from  $5, 000,000  to  $6,000,000  (par  $100)  and  the  author- 
ized common  stock  from  100,000  shares  to  135,000  shares  of  no  par  value, 
outstanding  Oct.  16  1919,  $5,997,500  pref,  and  131,500  shares  of  common. 
V.  109,  p.  985,  1529. 

BONDS. — The  entire  issue  of  $1,300,000  1st  M.  bonds  is  owned  by  the 
American  International  Corp.  The  guaranteed  bonds  of  the  Int.  Prod. 
SS.  Co.  are  callable  at  105  and  int.  and  mature  $53,000  semi-annually  from 
Jan.  1 1921  to  July  1 1926,  inclusive.  V.  110,  p.  566. 

In  Sept.  1919  all  accumulated  dividends  on  pref.  stock  were  paid  up  to 
June  30  1919.  V.  109,  p.  985.  In  Jan.  1920  paid  3)4%  on  preferred. 

OFFICERS. — Y.-Pres.,  Percival  Farquhart.  N.  Y.  office,  120  Broad- 
way.—(V.  110,  p.  82,  566.) 

INTERNATIONAL  SALT  CO.— ORGANIZATION.— Incorp.  in  New 
Jersey  in  1901.  On  Dec.  31  1919  owned  (a)  all  of  the  $2,501,000  capital 
stock  and  $1,717,000  bonds  of  Retsof  Mining  Co.,  rock  salt,  and  Retsof, 
Livingtson  Co.,  N.  Y.,  which  company  owns  $300,000  stock  (entire  issue) 
of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island,  La.  (this 
stock  is  in  treasury  of  Retsof  Mining  Co.);  (6)  entire  $750,000  stock  of 
International  Salt  Co.  of  N.  Y.  (with  producing  plants  in  New  York  State 
known  as  Watkins,  Ithaca  and  Cayuga),  which  company  owns  $1,159,200 
of  $1,500,000  Detroit  Rock  Salt  Co.  common  stock.  See  statement 
Sept.  10  1917,  V.  105,  p.  1307;  V.  96,  p.  852,  1100;  V.  96,  p.  422. 

LATE  DIVS.— 1907-14.  1915.  1916.  1917.  T8.  T9.  1920. 

Percent none  1)4%  4)4  6)4 +)4 R.O.  10  6 1)4.1)4.-,- 

BOND3. — Of  the  5s  of  1901  (512.900,000  auth.  Issue) . one-sixtieth  of 
amount  Issued  to  be  retired  each  year  by  sinking  fund  and  canceled.  In 
March  1910  52,420,000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $8,917,900  bonds  Issued,  $4,797,500  were  retired 
on  or  before  April  1 1919.  V.  82,  p.  1443:  V.  90,  p.  852;  V.  99,  p.  273. 

REPORT.— For  10  months  ending  Dec.  31  1919,  V.  110,  p.  1295. 

Feb.  Dies.  Int.  on  Expenses  Bond  Dies.  Balance, 
28  urs.  Sub.  Cos.  Treas.  Bonds.  I.S.Co.  Interest.  Paid.  Surplus. 
T9(10mo)  $685,190  Cr$80,434  $46,019  $170,508  $273,471  $275,626 

1918-19..  613,500  Cr  97,078  59,127  208,790  364,628  78,033 

1917-18..  1.027,500  Cr  77,287  51,873  210.645  622.906  219,363 

Pres..  M.  B.  Fuller;  Sec.  & Treas.,  W.  H.  Barnard.  Office.  Scranton 
Pa.  N.  Y.  office,  2 Rector  St.— (V.  110,  p.  566,  1295,  1752.) 

INTERNATIONAL  SILVER  CO.— ORGANIZATION.  &C.— Incor.  in 
Nov.  1898  under  laws  of  N.  J.  and  aoqulred  silver-plating  properties — see 
V.  67,  p.  1100;  also  V.  68.  p.  232.  334.  1024;  V.  76.  p.  106.  Also  has  a large 
sterling  sliver  output.  See  V.  68,  p.  334,  as  to  rights  of  capital  stook, 
plants;  Ao.  V.  67,  p.  1160;  V.  68,  p.  1024.  V.  71.  p.  545:  V.  82.  p.  990. 

STOOK.  Ac. — Com.  stock  Issued.  59,944.700,  of  which  59.259,338  in 
treasury  Dec.  31  1919:  pref  : 56.607,500,  of  whloh  $578,912  In  treasury. 
PREF.—  (TO.  ’ll.  *12.  T3.  T4.  T5.  T6.  T7.  T8.  T9.  1920. 

DIVS.  (,%)\7H  8 10  9 7)4  7 5)4  6H  7 7 154.134.—.— 

In  Apr.  1920  there  ramafcied  accumulated  dividends  of  11)4 %. 

Also  In  Jau.  1903  scrip  for  unpaid  divs.  (21)4%)  then  due.  $970,764. 

REPORT  for  year  ending  Dec.  31  1919: 

Net.  Deprec.  Bond  Int.  Pref.  Die.  Balance. 

1919 t$1.462,808  (7%)$422,002  sur.$l,052,686 

1918 353,717  net99.529  290,506  (7%)  422,092  def.  449,324 

1917 1.287.120  313,194  293,278  (7%)  422,002  sur.  258,654 

1910 1,290.454  285.417  296.529  (5%)  301.430  sur.  407,078 

t After  deducting  depreciation,  taxes  and  bond  interest. 

Total  profit  and  loss  surplus  F 

Pres..  Geo.  H.  Wilcox,  Meridi 
den.  Conn.— (V.  110,  p.  1085.) 

INTERNATIONAL  TRADE  MARK  CO.— ORGANIZATION.— In- 
corp. Oct.  16  1919  in  Delaware  with  a capitalization  of  4,250,000  shares 
w.thout  par  value..  May,  it  wasiumored,  take  over  the  holdings  in  the 
common  stock  of  the  American  Tobacco  Co.,  acquired  by  the  A.  T.  Securi- 
ties Oo.[  which  is  said  to  be  a temporary  organization).  Also  maylacquire 
other  concerns  with  established  trade  marks;  taking  in  only  one  company 
in  each  kind.  Companies  to  be  taken,  it  is  stated,  will  include  manufac- 
turing food  products,  shoes  and  other  necessities  of  life.  These  products 
will,  it  is  stated,  be  marketed  through  the  worldwide  chain  of  stores  of  the 
United  Retail  Stores  Corp.  See  A.  T.  Securities  Co.  above.  V.  109, p.  1529. 

INTERSTATE  ELECTRIC  CORPORATION.— (See  Map.)—  OR- 
GANIZATION.— Incorp.  In  Virginia  on  Jan.  28  1913  to  acquire  electric 
light  gas,  water  and  ice  companies  in  the  U.S.  Owns  and  operates  utilities  in 
Union  City  and  Oorry  City.  Pa..  Great  Bend  and  Holsingtoa,  Kan.,  Tren- 
ton and  Ohlllicothe,  Mo.,  San  Angelo.  Ballinger,  Winters,  Palestine  and 
Laredo.  Tex.,  also  transmission  lines  In  Texas,  Missouri,  Kansas  and  Penn- 
sylvania. Compare  V.  103,  p.  941:  V.  104.  p.  2654. 

CAPITALIZATION.— Stock  auth.,  $1,000,000;  common,  In  $100  shares, 
and  $1,500,000  7%  cum.  pref.,  also  In  $100  shares.  Issued  Jan.  1916;  out- 
standing common.  $1,000,000;  pref..  $1,077,100.  First  Lien  6%  bonds 


Redeemable  as  a whole  I 

1 1916  at  102  and  interest.  V.  103,  p.  1795;  V.  104.  p.  1804. 

In  April  1918  received  from  the  Virginia  State  Corporation  Commission 
permission  to  Increase  the  auth.  7%  cum.  pref.  stock  from  $1,000,000  to 
ll. 500.000  (par  $100). — V.  106,  p.  1799. 

In  1917  and  1918  sold  $222,200  6%  2-year  gold  notes.  Auth  $1,000.- 
000.  The  2-year  notes  amounting  to  $261,500  due  Sept.  1 1919  were  ex- 
tended to  Sept.  1 1922  at  7%.  V.  105,  p.  1313,  1526,  V.  106,  p.  2125. 

DIVIDENDS.— Initial  dividend, 
then  to  Mar.  1 1919,  7%  p.  a.  (154%  - 
Common  div,  No.  1,1%,  was  paid  July  1 1916;  Jan.  1 1917, 1%;  Aug.,  1%  . 


May,  1920.] 
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Invincible  Oil  Corp— Stock  auth  $14.000,000 

Funded  debt  and  notes  see  text _• 

Iron  Products  Corp— Com  auth  150,000  shares 

Pref  stock  8%  cumul  conv  auth  $3.000,000 

Island  Oil  & Transport  Co  stock.  $30,000,000 

10-year  gold  debs  $5,000,000  pledged  to  secure  1st  lien  notes 

1st  Lien  Coll  gold  notes,  $3,000,000;  call  105- — c*N 

2 >4 -year  7%  notes  $1,500,000  call  110 N.c* 

Island  Refining  Corp — 7%&Partic  10-yrg  bonds  $6,000,000 
Jefferson  A Clearfield  Coal  A Iron — Pref  stook  5%  non-cum 

Second  mtge  gold- sinking  fund  drawn  at  105 Usm.ac* 

Indiana  County  1st  M $2,500,000  auth  sinking  fund 0« 

J.;wel  Tea  Co — Common  stock  $12.000,000 

Pref  stock  7%  cum  *4.000  000  call  125  A dlvs 

Ser  g notes  $3,500,000  (due  semi-ann-text)  call  101-Cec* 
Jones  Bro.  Tea  Co  Inc  (Grand  Union  Tea) — Common  stk 

Pref  stock  7 % cum  call  1102%  sf  1920- 

Jones  & Laughlln  Steel  Co — Stock 


ones  A Laughlln  steel  Co — stock - 

1st  M $30,000,000  g s f red  105  beginning  1914 FC  xo* 

Kansas  City  Mo  Oas  Co — 1st  M sink  fund  Durch  to  105  ..t 
Kansas  City  Stock  Yds  Co  of  Maine — Com  stk  $2,500,000 
Pref  stock  (a  A d)  5%  cum  $9,000,000  auth 
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30  State  St,  Boston,  Maas 


SUBSIDIARIES. — Controls  the  entire  stock  in  the  following  companies, 
whose  outstanding  bonds  not  owned  by  Interstate  Elec.  Corp.,  April  1 
1919  include  (V.  108.  p.  883): 

San  Angelo  (Tex.)  Water,  Lt.  A Pow.  Co.  (1st  6s,  due  1939,  $429,500): 
Great  Bend  (Kan.)  Water  A Elec.  Co.  (1st  5s.  due  1923,  $19,000':  Laredo 
(Tex.)  Water  Co.  (1st  6s.  due  1920,  $16,000:  1st  cons.  6s,  due  1932.  $91.- 
000;  Corry  City  (Pa.)  Electric  Light  Co.  (1st  6s,  due  1920,  $6,500,  and  2d 
4>$s,  $6,400);  Trenton  Gas  A Elec.  Co.  (1st  6s,  extended,  $36,000);  and 
1st  Ref.  6s,  due  1937,  $73,000);  Wayne  Township  Power  Co.,  Pa.),(  Home 
Power  Co.  (Pa.).  Concord  Township  Power  Co.  (Pa.),  Hoisington  (Kan.) 
El.  A Ice  Co.,  People’s  Gas  A Elec.  Co.,  Chillicothe,  Mo.;  Ballinger  Elec. 
Lt.  A Power  Co.,  Ballinger  Ice  Co.,  Consumers  Ice  A Fuel  Co.,  Winters 
Light  A Power  Co.  and  Palestine  Ice  Co. 

Earnings — Dec.  31  '18.  June  30  '19. 

Gross —$645,150  $659,336 

Operations 443,927  476,148 

Net —$201,223  $183,188 

OFFICERS. — Pres.,  William  Howard  Hoople;  Treas.,  W.  O.  Harty, 
Sec.,  Robert  W.  Davidson;  V.-Ps.,  A.  E.  Fitkin,  W.  C.  Harty.  Office, 
141  5Broadway,  N.  Y.  City.— (V.  108,p.  883). 

INTERSTATE  IRON  & STEEL  CO.— (V.  109,  p.  76,  2268;  V.  110, 
p.  1192.) 

INVINCIBLE  OIL  CORP.— ORGANIZATION.— Incorp.  June  16 
1919  in  Virginia,  and  acquired  (a)  entire  Capital  stock  of  Invincible  Oil 
Co.  (Okla.);  (b)  50,000  shares  of  Com.  stock  of  Louisiana  Oil  Refining 
Corp.  (Vaj;  (c)  Majority  of  the  stock  of  Gladstone  Oil  A Refining  Co. 
(Okla.) . Through  its  subsidiaries  the  company  is  interested  in  about  83,643 
acres  located  in  Ranger  District,  Texas,  Okla.,  Alabama  and  Louisiana, 
of  which  5,445  acres  are  proven.  Present  production  about  5,000  bbls. 
daily.  Has  two  refineries  of  3,000  bbis.  daily  capacity  each.  160  tank  cars 
Ac.  See  V.  109,  p.  2437. 

BONDS. — There  are  authorized  and  outstanding  $4,900,000  6%  secured 
notes,  due  serially  June  1920  to  1924;  $2,000,000  7%  1-year  notes,  due 
Mar.  2 1921;  Louisiana  Oil-Refining  Corp.  $946,500  1st  Convert.  6s,  dated 
May  1 1917,  due  May  1 1927  (V.  105,  p.  2003).  Pres..  E.  R.  Ratcliff. 

IRON0 PRODUCTS  CORP. — ORGANIZATION. — Incon).  May  29 
1919  in  Delaware  and  acquired  the  Essex  Foundry  of  Newark,  N.  J.  and 
Central  Foundry  Co.  per  plan  in  V.  108,  p.  2530.  Also  has  purchased  the 
properties  of  Chattanooga  Iron  A Coal  Corp.  V.  109.  p.  1796.  Both 
Classes  of  stock  listed  on  New  York  Stock  Exchange  in  Nov.  1919.  V.  109, 
p.  1796. 

CAPITAL  STOCK. — Preferred  stock  is  redeemable  at  110  and  is  con- 
vertible. before  Jan.  1 1930.  into  1 2-3  shares  of  com.  for  each  share  of  pref. 

EARNINGS. — Earnings  to  Dec.  31  1919  of  Iron  Products  Corp.  from 
date  of  acquisition,  Central  Foundry  from  Sept.  6 1919,  Essex  Foundry  from 
Sept.  30  1P19,  Chattanooga  Iron  A Coal  Corp.  from  Nov.  1 1919,  $194,357; 
less  dividend  on  Iron  Products  pref.  stock  paid  Nov.  15  1919,  $18,318; 
balance  for  period,  $176,039. 

OFFICERS. — Chairmon,  Stephan  J.  Leonard:  Pres.,  Geo.  A.  Harder; 
V.-Pres.,  Chas.  S.  Rice.  Jas.  E.  Hewson;  Sec.  A Treas.,  Stephen  Barker. 
—(V.  109,  p.  582,  683,  1796;  V.  110,  p.  1752.) 

ISLAND  CREEK  COAL  CO— (V.  110,  p.  1531.) 

ISLAND  OIL  & TRANSPORT  CORP. — ORGANIZATION. — (See 
Map) . — Incorporated  in  Virginia  in  1917  to  produce  and  transport  oil  from 
fields  bordering  on  the  Caribbean  Sea  and  in  Mexico.  Through  stock 
ownership  owns  large  acreage  in  Mexico  (in  the  Tampicos) . Columbia  and 
Cuba.  See  Island  Refining  Co.  below  and  V.  108.  p.  1393.  Acquisition 
of  Metropolitan  Petroleum  Corp.  and  settlement  of  suit.  V.  110,  p 1752. 

In  Oct.  1919,  the  Massachusetts  Oil  A Refining  Co.,  a majority  of  whose 
$5,000,000  Common  stock  is  owned  by  the  Island  Oil  A Transport  Co., 
issued  $3,000,000  7%  Participating  Convertible  10-year  bonds,  due  Oct.  1 
1929,  and  has  begun  constructing  in  Boston  Harbor  a modern  refining  plant 
with  an  initial  capacity  of  about  1,400,000  barrels  of  crude  oil  per  annum. 
V.  109,  p.  1796. 

The  company  controls,  by  ownership  or  lease,  oil  rights  in  the  Mexican 
oil  fields  for  upwards  of  18,009  acres;  3.000  acres  of  such  property  being  in 
proven  or  geologically  favorable  territory  located  in  the  Southern  Light 
Oil  producing  district.  In  addition  to  the  aforesaid  18,000  acres,  the 
company  controls  contracts,  options  and  rights  in  respect  to  a large  ad- 
itional  acreage.  The  company  has  a daily  production  capacity  from  its 
two  wells  of  approximately  60,000  barrels. 

Island  Oil  owns  51%  of  the  stock  of  the  Massachusetts  Oil  Refining  Co. 
which  is  putting  up  a 5,000-barrel  refinery  at  East  Braintree,  Mass. — 
V.  110.  p.  1752,  2197.) 

For  the  year  ending  Feb.  29  1920  the  consolidated  gfcoss  income  from  oil 
sales  and  other  sources  was  $4,187,594;  operating  expenses  and  taxes, 
$2,886,842;  net  income  from  operation,  $1,300,752;  interest  deductions, 
$468,775 ; surplus  for  period , $831 ,977;  written  off  for  year  for  amortization 
of  debt  discount.  $248,267;  total  to  Feb.  29  1920,  $363,333 

On  May  1 1920  the  present  daily  production  cipacily  from  two  wells 
approximated  60,000  barrels.  The  company  was  one  of  the  first  to  resume 
drilling  after  the  Mexican  Government  lifted  its  drilling  embargo.  Five 
wells  are  being  drilled  on  favorable  locations.  Company  "controls  under 
lease  a total  of  20,448  acres  of  oil  territory." 

ISLAND  REFINING  CORPORATION.— ORGANIZATION.— This 
company  was  being  organized  in  April  1919  under  the  laws  of  Virginia  as 
a subsidiary  of  the  Island  Oil  A Transport  Corporation,  which  will  own  the 
entire  $10,000,000  capital  stock  See  statement  above. 

The  new  co.  has  commenced  to  construct  (itself  or  through  subsidiary 
companies),  three  refining  plants  with  a combined  capacity  of  5,400,000 
barrels  of  crude  oil  per  annum,  one  plant  at  Palo  Blanco  (about  80  miles 
south  of  Tampico,  Mexico,  adjacent  to  the  terminal  and  loading  station  of 
the  Island  Oil  A Transport  Corporation,  another  on  the  Island  of  Cuba,  and 
the  third  in  the  United  States  adjacent  to  the  Gulf  Coast.  The  Mexican 
and  Cuban  plants  are  to  produce  gasoline  and  fuel  oil  and  the  plant  in  the 
United  States  gasoline,  gas  oil  and  coke. — V.  108,  p.  1393. 

BONDS. — The  Refining  Company  has  authorized  an  issue  of  $6,000,000 
Seven  Per  Cent.  A Participating  Ten-Year  Gold  Bonds  to  be  dated  April 
15  1919.  and  to  mature  April  15  1929.  These  bonds  in  addition  to  7% 
interest  are  entitled  to  participate  in  dividends  receiving  a pro  rata  share 
of  an  annual  distribution  of  20%  of  the  net  earnings  (after  deducting  sink- 
ing fund  requirements)  of  each  calendar  year.  The  bonds,  it  is  stated, 
will  be  a direct  first  mortgage  on  the  American  plant  and  by  the  pledge  of 
all  the  stock  of  the  company  owning  the  IViexican  plant,  and  by  not  less 
than  two- thirds  of  the  stock  of  the  company  owning  the  Cuban  plant. — V. 
108.  p.  1393. 

The  shareholders  of  the  Island  Oil  A Transport  Co.  were  offered  the 
right  to  subscribe  for  the  initial  issue  of  $4,500,000  of  these  bonds  In  April 


1919  at  92)4%.  this  issue  was  underwritten  by  a syndicate,  headed  by 
A.  B.  Leach  A Co..  N.  Y.  City.— V.  108,  p.  1393;  V.  109,  p.  1465. 

JEFFERSON  & CLEARFIELD  COAL  & IRON  CO.— ORGANIZATION. 
— Organized  under  the  laws  of  Pennsylvania  in  May  1896.  See  V.  62,  p. 
908:  V.  63,  p.  115.  Compare  Buffalo  Rochester  A Pittsburgh  Ry. 

STOCK— The  SI. 500, 000  common  and  $300,000  of  the  $1,500,000  of  5% 
aon-cum.  pref.  stock  Is  owned  by  the  Rochester  A Pittsburgh  Coal  A Iron 
Co  (the  common  mostlv  pledged  as  security  for  Its  bonds:  V.  75,  p.  1357' . 
DIV8. — f 1901.  190210  1905.  '06  to  '14.  '15-16.  '17.  '18.  '19.  1920 

Common, %\  01  5%  yearly.  None.  None  None  None  ..  

Preferred.%|— 1897  to  Aug  '14.  5%  yrly—  354  5 6 5 2)4,- 

BOND9. — The  final  $62,000  1st  M.  6s  were  called  for  payment  on  June  1 
1918  at  105.— V.  106,  p.  2232.  In  July  1910  filed  mtge.  for  $2,500,000, 
covering  about  16,000  acres  coal  lands  in  Indiana  County,  Pa.,  of  which 
$1,900,000  issued.  V.  85.  p.  1341:  V.  91.  p.  279. 

REPORT.— Year  ending  Dec.  31  1919  in  V.  110,  p.  1854: 

Cal.  Yr.  Gross.  Net.  Taxes.  Pref.  Divs.  lnt..&c.  Surplus. 

1919_.$3 ,805,789  $893,248(aft.  taxes)  (5)$75,000  $404,137  $375,723 

1918—  8,218,513  2, 907 ,686(aft.  taxes)  (5)  75,000  581,071  2,251,615 

1917—  6,765,161  2,386,625  *518,100  (5)  75,000  1,078,780  714.745 

* Includes  in  1917  an  estimate  of  the  excess  profits  tax  due  June  1918. 
— (V.110,  p.  1854.) 

JEWEL  TEA  CO.,  INC.— ORGANIZATION.— Incorporated  in  N.  Y. 
on  Jan.  14  1916  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  coffee, 
ea,  baking  powder,  soap,  Ac.  Main  offices  and  plants  in  Chicago  and 
Hoboken.  V.  108,  p.  2026.  Large  shipping  station  leased  in  Hoboken, 

CAPITAL.— Pref.  stock.  $4,000,000;  retired  to  Dec.  31  1919,  $360,000. 
Divs.  Q.-J.:  April  1 1916  to  Oct  1919,  194%  quar.  (7%  p.  a.). 

Jan.  1920  dividend  omitted  (V.  109,  p.  2268.)  Common  auth.,  $12,000,000 
(par  $100.)  Pref.  redeemable  at  option  of  directors  on  90  days’  notice  at 
125  and  accrued  divs.  Property  cannot  be  mortgaged:  pref.  stock  cannot 
be  increased  without  consent  of  54  in  interest  in  both  classes  of  outstanding 
stock,  taken  separately. 

GOLD  NOTES. — The  $3,500,000  6%  gold  notes  of  1919  mature  in  semi- 
ann.  (M.A  NJ  installments  of  $500,000  each  in  1920,  of  $750,000  in  1921  and 
$1,000,000  May  1922,  but  are  callable  any  int.  date  at  101  and  int.,  but 
not  less  than  the  whole  of  any  one  maturity.  For  protective  provisions, 
see  V.  108,  p.  2026. 

SALES  1920.  1919. 

12  weeks  ended  Mar.  20 $4,184,809  $3,812,640 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1413,  showed: 

1919.  1918.  1917. 

Net  sales  for  calendar  years $16,538,635  $5,598,496  $15,847,604 

Net  profits  (see  text) loss$ 1,847,203  $695,738  $1,558,351 

Preferred  dividends  paid (5 54%)  193 ,573  (7)266,895  (7)275,800 

Balance,  surplus,  for  years de/.$2,040,776  $428,843  $1,282,551 

OFFICERS. — Pres.,  Raymond  E.  Durham;  V.-Pres..  John  M.  Hancock 
and  O.  B.  Westphal;  Sec.  A Treas.,  C.  J.  Sheridan;  Asst.  Sec.,  Harold  F. 
Lindley.— (V.  110,  p.  769,  1413,  1854,  1977.) 

JONES  BROTHERS  TEA  CO.,  INC— ORGANIZATION.— Est.  as  a 
co-partnership  in  1872.  Incorp.  in  N.  Y.  State  in  1910  as  Jones  Bros.  Co.: 
present  name  adopted  in  1916  (V.  103,  p.  2346).  Owns  in  Brooklyn,  N.  Y.. 
a plant  covering  a full  block  for  preparing  and  packing  tea,  coffee,  spices, 
baking  powder,  soap.  Ac.,  also  does  importing  and  jobbing  business  at  107 
Front  St.,  N.  Y(  Controls  (a)  Globe  Grocery  Stores,  Inc.,  operating 
142  stores  In  Pa..  N.  Y..  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
tailing the  company's  products  only) . through  192  stores;  (c)  Anchor  Pot- 
tery Trenton.  N.  J. 

STOCK. — Pref  stock  (see  tabe  above)  offered  by  Merrill.  Lynch  A Co. 
in  Dec.  1916  (V.  103.  p.  2347).  No  bonds  or  mortgages  without  the  con- 
sent of  75%  of  the  pref.  stock:  the  pref.  is  redeemable  at  110  and  after  Jan.  1 

1920  is  subject  to  a yearly  sinking  fund  of  2%. 

DIVIDENDS. — Paid  on  pref.  stock  In  full  to  date.  Dividends  of  X 
of  1%  each  were  paid  on  common  stock  Oct.  15  1917  to  Apr.  15  1920. 
SALES. — 1920.  1919. 

Month  of  April $1,740,936  $1,309,345 

4 mos.  ended  Apr.  30 6,365,048  4,933,541 

REPORT. — For  year  ending  Dec.  31  1919.  in  V.  110,  p.  1525. 

1919.  1918.  1917. 

Net  profits $729,544  $604,919  $636,146 

Reserved  for  working  capital 150,000  150,000  150,000 

Preferred  dividends  (7%) 280.000  280,000  280,000 

Common  dividends (2%)  200, 000  (134)150,000  (1)100,000 

Excess  profits  and  income  taxes 85,000  73,678  57,030 

Balance,  surplus  or  deficit sur.$14.544  def.$48,759  sur.$49,116 

Pres.,  Harry  L.  Jones,  Brooklyn,  N.  Y.;  Frank  C.  Terhune.  Treas.,  and 
A.  R.  Doerle,  Sec. — (V.  110,  p.  1192,  1525.) 

JONES  & LAUQHLIN  STEEL  CO.— ORGANIZATION.— Incorp.  In 
Penn.  June  1902.  succeeding  the  limited  partnership  of  Jones  A Laughllns. 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn,  20  miles 
from  Pittsburgh;  controls  ore.  coal  and  railroad  properties.  V.  93.  p.  49. 

BONDS.— The  first  5s  of  1909  ($25,000,000  of  which  were  issued) 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coal  mines,  orelandsand  railways. 
Net  quick  asset*  are  always  to  amount  to  $8,000,000,  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
Issued . V.  93,  p.  49:  V.  92.  p.  1503:  V 88.  p.  1257 

OFFICERS.— Pres.,  B.  F.  Jones  Jr.;  V.-P.,  W.  L.  King;  V.-P.  A Gen. 
Mgr.,  W.  L.  Jones;  Sec.,  W.  O.  Moreland;  Treas.,  James  O.  Watson,  and 
Asst,  to  Pres.,  O.  A.  Fisher.  Office.  Pittsburgh.  Pa.— (V.107.P.506.  2102.) 

KANSAS  CITY  MISSOURI  OAS  CO.— Organized  April  1897  In  Mis- 
souri as  a consolidation.  Leased  Nov.  16  1906  to  Kansas  City  Gas  Co., 
rental  to  cover  Interest  on  bonds,  sink  fund,  taxes  and  dividends  on  stock 
(payable  Q.-M.).  The  5%  dividend  rate  began  Dec.  1 1910  and  continued 
to  June  1913.  but.  owing  to  decreased  supply  of  gas  and  earnings,  rental 
oaymonts  wore  reduced  and  no  dividends  have  been  paid  since  reduction. 
V.  96.  p.  1559.  See  V.  84,  p.  1371.  Capital  stock,  $5,000,000  Bond  int.  is 
payable  A.  A O.  at  New  York  office  of  Guaranty  Trust  Co.  or  M.  A N.  m 
London.  V.  65,  p.  277;  V.  67.  p.  28.  Control.  V.  107,  p.  400.  Rates  m 
1918,  V.  107, jp.  185.  Pres.,  J.  C.  James;  V.-Pres.,  A.  Huriburt;  Sec.,  A. 
Hurlburt. — (VT  107,  p.  185.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA 
TION. — Incorporated  in  Maine  in  Dec.  1912  and  acquired  per  plan  V.  95, 
p.  1275.  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yards 
Oo.of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes, 
on  which  6%  dividends  were  paid  for  over20years.  Stock  auth..  common. 
$2,500,000;  prof.  (p.  Ad.'.  5%  cum.  non-voting  $9,000,000.  No  mortgage 
except  with  the  consent  of  66  2-3  % of  the  pref.  stock.  Div.  on  common , 
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Kansas  Gas  & Electric  Co — Pref  (a  & d)  stook  cum  red  115  - 
First  mortgage  (S6.000.000)  gold  callable  (text)  __  G.xxxo* 

(Julius)  Kayser  & Co — Common  stook  56,750,000 

First  pret  (a  & d)  7%  cum  53,000,000  redeemable  at  120  — 
Second  pref  (a  & d)  7%  cumulative  $750,000  (see  text)  — 

Kay  County  Qas  Co — Stock  $10,000,000 

Kelly-Springfield  fire  Co — Common  stock  $10,000,000 

Pref  stock  fi";  cum  auth  ’4.239,200  call  1 10  sf  2% 

Second  Pref  8%  cum  $7,000,000  call  125  sinking  fund  3% 
Kelsey  Wheel  Co — Common  stock  $10,000,000  (V 105.  p 76) 

Pref  stock  7%  cum  redeemable  at  125  and  dlvs 

Kennecott  Copper  Coro — Stock  3,000.000  shrs.  no  par  val 
Ten-year  secured  gold  bonds  redeemable  (see  text)  — Ba.r* 
Bonds  Braden  Copper  Mines,  &c.  see  text 

(x  Including  $5,900  In  the  treasury. 


9100 
i.OOO 
100 
100 
100 
$1 
25 
100 
100 
100 
100 
None 
100  &c 


$*2,296,000 

5.868.000 

6.595.000 
1.859,600 

100.000 
Text 
See  text 


2.787.078sh 

15,000,000 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ano 
Dividends  are  Payable 

7 per  ann 

8 in  1919 
7 In  1919 
7 In  1919 

Q— J 
11  & S 
Q— J 
Q— F 
Q— F 

Apr  1 1920  15* 
Mch  1 1922 
Apr  1 1920  2% 
May  l 1920  15* 
May  11920  15* 

Checks  mailed 
Guaranty  Trust  Co.  N T 
Guaranty  Tr  Oo.  N Y 
do  do 

do  do 

See  text 
6 
8 

w 

Q— F 15 

See  text 
Apr  1 1920.  1 H 
May  15  ’20  2% 

New  York 
do 

7 

1919  $2 
7g 

Q— F 
Q— M 
F & A 

May  1 1920  15* 
June  30  ’20  50c 
Feb  1 1930 

New  York 
New  York 
New  York 

5%,  Nov.  1 1915;  ’17  and  ’18  5%  yearly:  ’19  Feb.  lk%;  May  1^%:  Aug. 
and  Nov.  1919,  1 XA%\  May  1919  to  Aug.  1920,  1J4%  quar.  Pres.,  Eugene 
V.  R.  Thayer;  Sec.,  L.  G.  Trickett;  Treas.,  W.  J.  Pray,  Kansas  City. — 
(V.  105,  p.  1621,  2098;  V.  106,  p.  504.) 

KANSAS  GAS  & ELECTRIC  CO.— Incorp.  In  Deo.  1909  In  W.  Va.  as  a 
consolidation  (V.  90,  p.  852);  also  owns  entire  stock  and  bonds  of  Home 
Light,  Heat  & Power  Co.  of  Pittsburg,  Kan.,  &c.  Owns  electric  gener- 
ating plant,  aggregate  capacity  24.155  k.  w..  including  new  18.000  k.  w 

Slant  at  Wichita.  The  company  has  289  miles  of  high  voltage  transmission 
nes  and  205  miles  of  gas  mains.  Gas  customers,  17-.292  Dec.  31  1917; 
electric  customers,  25,032.  Company  buys  natural  gas  from  Wichita  and 
Kansas  Natural  Gas  Co’s.  See  full  data,  V.  93,  p.  170,  and  V .97,  p.  113. 
Company  supplies  without  competition  electric  light  and  power  and  natural 
gas  to  Wichita  and  Pittsburg  and  electric  light  and  power  to  Independ- 
ence, Newton,  Arkansas  City,  Cherryvale,  Eldorado  and  14  other  com- 
munities in  Kansas.  The  company  also  supplies  at  wholesale  electric 
light  and  power  service  in  Parsons  and  two  other  communities.  Population 
served  estimated  at  166,500. 

STOCK. — Common  auth.,  $6,000,000,  of  which  there  is  outstanding 
$3,000,000,  all  owned  by  Amer.  Power  & Light  Co.,  which  see.  Pref.  stock, 
7%  cum.,  red.  115,  auth.,  $6,000,000;  outstanding  with  public.  $2,290,600; 
par.  $100. 

DIVIDENDS. — Quar.,  1%  % on  pref.  stock  July  1910  to  Apr.  1 1920,incl. 
BONDS  (see  table). — Redeemable  in  whole  or  in  part  for  sk.  fd.  at  105 
and  int.  up  to  Dec.  31  1917.  at  104  in  1918,  103  in  1919,  102  in  1920  and  101 
and  int.  in  1921.  Reserved  bonds  issuable  for  not  over  80%  of  cost  of 
lmpts.,  &c.,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is- 
sued and  to  be  issued,  and  provided  that  net  earnings  exclusive  of  earnings 
of  natural  gas  business  of  both  Kansas  Gas  & Electric  Co.  and  Home  Light. 
Heat  & Power  Co.  shall  be  not  less  than  1 )*  times  the  Interest  charge. 
V.  92,  p.  1439.  Improvement  fund  payments  on  total  amount  of  bonds  out 
March  1 each  year  as  follows:  1%  1913-15;  2%  1916-18;  3%  1919-21.  Im- 
provement fund  may  be  used  as  sinking  fund.  All  bonds  acquired  for 
sinking  fund  shall  be  canceled.  V.  107,  p.  806. 

EARNINGS. — 12  Mos.  to — Gross.  Net.  Charges.  Surplus  . 

Feb.  281919 $2,241,968  $743,697  $408,976  z$352,455 

Feb.  28  1918 — 1,775,137  498,418  293,862  204.556 

x After  allowing  for  other  income  received. 

REPORT.— For  calendar  year  1917  in  V.  106.  p.  1898: 

Cal.  Years — Gross.  Net.  Int.,  &c.  Pf.  (7%)  Bal.,Sur 

1918 $2,123,556  $709,434  x$401,800  $133,000  $174,634 

1917 1,767.642  487,360  275,321  133,000  79,039 

1916 1,597.882  598,785  218,012  133,000  247,773 

x Includes  interest  on  bonds,  $252,521  other  interest,  &c.,  $149,279. 
Pres.,  H.  P.  Wright;  Sec.,  Chas.  H.  Smyth,  Wichita,  Kan.;  Treas.,  Will- 
iam Reiser.  N.  Y.  office,  71  B’way. — (V.  108,  p.  385,  883.) 

KAUFFMANN  DEPARTMENT  STORES,  INC.— (V.  110,  p.  664, 
1752.) 

KAY  COUNTY  QAS  CO.— ORGANIZATION.— Incorp.  Dec.  20  1911 
In  Oklahoma.  Was  originally  only  a distributing  company,  but  is  now 
engaged  in  all  branches  of  the  oil  and  gas  business  except  the  refining 
business.  As  a producing  gas  company  has  holdings  in  excess  of  350,000 
acres.  Has  considerable  and  valuable  holdings  in  the  Osage  Nation  and 
elsewhere.  Owns  and  controls  a main  line  system  for  the  purchase  and  sale 
of  gas,  and  owns  and  controls  three  pipe  line.systems  for  the  gathering  and 
transportation  of  crude  oil,  and  has  a fourth  system  under  construction 
Most  of  its  oil  producing  properties  have  been  bought  in  partnership  with 
Marland  Refining  Co.  (see  below)  and  other  companies.  V.  109,  p.  1896. 
Proposed  merger  with  Marland  Refining  Co.,  V.  110,  p.  2080. 

STOCK. — The  company  was  formerly  capitalized  at  $1,000,000  (par 
$1).  This  was  increased  in  1919  to  $10,000,000  of  which  $4,000,000  was 
Issued  to  shareholders  at  par,  making  $5. 000,000, outstanding.  The  share- 
holders are  offered  the  right  to  subscribe  at  $2  per  share  (par  $1)  from  Dec- 
1 1919  to  Jan.  15  1920,  inclusive  for  $4,000,000  new  stock  in  amounts 
equal  to  80%  of  their  respective  holdings,  making  $9,000,000  outstanding. 
V.  109,  p.  1896.  President,  E.  W.  Marland.  Office,  Ponca  City,  Okla. 
—(V.  110,  p.  82,  2080.) 

(JULIUS)  KAYSER  & CO.— ORGANIZATION.— A re-lnoorporation  (in 
N.  Y.)  June  31  1911.  ’The  largest  manufacturers  of  silk  gloves  In  tbe 
world"  (output  between  10,000,000  and  11,000,000  pairs  yearly) ; also  manu- 
facturing lisle  and  silk  gloves,  silk  hosiery,  silk  and  cotton-ribbed  under- 
wear, dress  nets  and  veiling.  Plants  at  Brooklyn.  Amsterdam,  Sidney. 
Oneonta.  Bainbridge,  Walton,  Cherry  Valley.  Rockville  Center.  Monticello 
CobleskiU,  Hornell,  Syracuse  and  Owego,  N.  Y.,  and  Sherbrooke,  Que. 
V.  95,  p.  1405;  V.  92,  p.  1568;  V.  107,  p.  185.  Annual  sinking  fund  cancel- 
ing first  pref.  stock  at  or  under  120,  $150,000.  Total  first  pref.  stock  auth. , 
$3 ,000 ,000  retired  to  Aug.  1 1919,  $1,140,400.  V.  92,  p.  568;  V.  105,p.2270 
DIVIDENDS. — On  common.  April  1912  to  Jan.  1913,  1%  quar.;  April 
1913  to  Oct.  1916,  1 J*  % quar.;  Jan.  1917,  1)*  % and  1 % extra;  April.  July 
and  Oct.  1917, 1 X %;  Jan.  1918,2%  and  1%  extra;  April  1918  to  Apr.  1920. 
2%  quar.  V.  106.  p.  2277. 

REPORT.— Year  ending  Aug.  31  1919,  V.  109,  p.  1888. 

Year  ’18-19.  Year  T7-18.  Year  ’16-17. 

Profits  (after  depreciation). $2,055,833/  $1,585,6311  $1,906,197 

Fed.  income  and  excess  profits  taxes..  600,000/  / $175,000 

Redemption  of  preferred  stock 150,000  150,000  150,000 

Miscellaneous  deductions 12,682  4,906  39,299 

First  preferred  dividends (7%)133,006  134,047  141,394 

Second  preferred  dividends (7%)7,263  15,342  48,650 

Common  dividends (8 % ) 527 ,200  (8  H ) 564 ,900  (7  H ) 450 ,000 

Balance,  surplus $625,683  $716,436  $901,854 

Balance  sheet  of  Aug.  31  1919  showed:  Profit  and  loss,  surplus,  $5,041.- 
172;  special  reserve  account,  $500,000;  reserve  for  Federal  taxes,  $738,134, 
and  for  change  in  prices,  $500,000;  surplus  applied  in  redemption  of  pref. 
stock.  $1,250,000. 

OFFICERS. — Pres.,  Edwin  S.  Bayer;  V.-P.,  Wm.  A.  Shakman  and 
Louis  Lewinsohn;  Sec.  & Treas.,  Chas.  M.  Hemion:  Comp.,  Geo.  T.  Gard- 
ner. Office.  353  Fourth  Ave.,  New  York. — (V.  110,  p.  1192.) 

(QEO.  E.)  KEITH  CO.  (SHOES).— (V.  109,  p.  1530,  1796. 
KELLY-SPRING  FI  ELD  MOTOR  TRUCK  CO.— (V.  106,  p.  2348  ) 
KELLY-SPRINQ FIELD  TIRE  CO  — Organization. — Incorporated  In 
N.  J.  April  15  1899  as  Consolidated  Rubber  Tire  Co.;  name  changed  Jan.  2 
1914.  In  Mar.  1917  purchased  for  cash  the  Northland  Rubber  Co.  of  Buf- 
falo.— V.  104,  p.  955.  Manufactures  automobile,  motor  truck  and  car- 


riage tires  at  Akron  and  Wooster,  Ohio,  and  Buffalo,  N.  Y . Concentration 
of  works  at  Cumberland,  Md.,  see  official  statement  to  N.  Y.  Stock  Exch. 
in  April  1919.  V.  108,  p.  1835,  2634. 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  $100  to  $25  by  increasing  the  number  of  shares  fourfold 
Outstanding  common,  full  share  certificates,  Dec.  31  1919,  $5,361,978. 
V.  101,  p.  2075.  First  pref.  has  a 2%  sinking  fund  which  to  Dec.  31  1919 
had  retired  and  canceled  $521,100  of  the  $3,758,200  first  pref.  theretofore 
issued. 

In  July  1919  shareholders  had  the  right  to  subscribe  at  par  for  $5,860,200 
of  an  issue  of  $7,000,000  8%  cum.  (2d)  pref.  stock,  underwritten.  This  8% 
pref.  is  redeemable  on  or  after  Aug.  15  1922  at  $125  & divs.,  and  will  have 
sinking  fund  after  Aug.  15  1921  equal  each  year  to  3%  of  maximum  amount 
issued,  payable  before  any  dividend  is  paid  on  common  stock.  The  6% 
pref.  has  voting  power;  the  8%  pref.  has  no  such  power  unless  two  of  its 
quarterly  dividends  remain  paid.  V.  108,  p.  2634;  V.  109,  p.  683. 

CASH  DIVS.  / ’99.  ’00.  1914.  1915.  1916  !917toFeb’20 

Com.  stock..! 714  16  16  (4%Q-F) 

On  May,  Aug.  and  Nov.  1 1919  and  Feb.  2 and  May  1 1920,  paid  a stock 
dividend  of  3%  along  with  the  regular  quarterly  cash  dividend  of  $1.  V. 
108,  p.  1393,  977. 

REPORT.— Report  for  year  ending  Dec.  31  1919,  V.  110,  p.  876. 
Calendar  Gross  Total  Net  Int., Sink.  Pref.  Common  Balance, 
Years — Earnings.  Income.  Fund,  &c.  Divs.  Dividends.  Sur.  or  Def. 

1919  7,034,284  3,532,08742,970,241  316*230  1,255,187  def.1,009,571 

1918  7,187,834  4,589,765  x658,663  205,959  785,152  sur.2,939,992 

1917  4,323,955  2,648,913  75,164  213,078  785,152  sur. 1,575.520 

1916 3,464,459  2,117,314  96,764  215,932  735.316  sur. 1,069, 302 

Includes  (t)  $2,674,951  and  (x)  $434,124  for  Federal  taxes. 
OFFICERS. — Arnold  L.  Scheuer,  Chairman;  Van  H.  Cartmell,  Pres.; 
Maurice  Switzer,  T.  C.  Marshall  and  C.  A.  Brown,  V.-P’s.;  F.  A.  Seaman, 
V.-P.  & Sec.,  and  H.  B.  Delapierre,  Treas.  N.  Y.  office,  200  W.  57th  St. 
— (V.  109,  p.  177,  683,  779,  1465;  V.  110,  p.  771,  876,  966,  988,  1093.) 

KELSEY  WHEEL  CO.,  INC.— ORGANIZATION.— Incorporated  in 
N.  Y.  on  Aug.  23  1916,  and  took  over  as  of  Dec  31  1915  the  entire  assets 
and  business  of  Kelsey  Wheel  Co.  of  Mich,  and  Herbert  Mfg.  Co.  of  Mich., 
as  going  concerns,  and  the  capital  stock  of  Kelsey  Wheel  Co..  Ltd.,  of 
Canada  and  of  the  Kelsey  Wheel  Co.  of  Tenn.  Owns  one  of  the  largest 
automobile  wheel  plants  In  the  world.  V.  103,  p.  411,  848:  V.  105,  p.  75. 

STOCK.— Auth.  and  Issued.  $10,000,000  com.  and  $3,000,000  (par  $100) 
7%  cum.  pref.;  pref.  redeemed  to  Dec.  31  1919,  $237,500.  Pref.  is  redeem- 
able, all  or  part,  at  any  time  on  90  days’  notice,  at  $125  and  divs.  No 
mortgage  or  funded  debt.  See  stock  offering,  V.  103,  p.  411.  Div.  on 
pref.  Nov.  1 1916  to  May  1 1920,  7%  per  annum  (134%  quar.).  Notes 
payable  as  of  Dec.  31  1919,  $650,000. 

REPORT. — For  calendar  year  1919  showed: 

Cal.  Net  Total  Net  Deprec.,  Federal  Preferred  Balance , 

Years  Sales.  Income.  Int.,  &c.  Taxes.  Dividends.  Surplus. 
1919- _$21 ,843 ,160  $2,892,735  $485,058  $781,090  (7%)$199,780$1. 426, 807 

1918—  10,336,315  1,505,290  453,511  275,000  (7%)  204,750  572,029 

1917—  11,321,356  1.722,864  377.609  305.000  (7%)  210,000  830  255 

1916—  8.178.921  1,107,602  400,682  (1J*)  52,600  654.420 

Pres.,  John  Kelsey.— (V.  110,  p.  1083.) 

KENNECOTT  COPPER  CORPORATION.— ORGANIZATION.— 
Incorp.  on  April  29  1915  in  N.  Y.  with  720,000  shares  without  par  value, 
and  took  over  the  Kennecott  and  Beatson  properties  In  Alaska.  V.  100, 
p.  1922.  On  Dec.  14  1915  the  number  of  shares  was  Increased  to 
3.000,000  for  the  purpose  of  acquiring  (V.  101 , p.  1717,  1811,  1889,  2075): 
(a)  The  stock  and  convertible  bonds  of  the  Braden  Copper  Mines  Co. 
(mines  in  Chili) ; (6)  404.504  shares  of  the  capital  stock  of  the  Otah  Copper 
Co.;  (c)  All  stock  and  bonds  of  Copper  River  RR.  In  Alaska  (V.  102, 
p.  1889),  and  13,000  shares  of  the  capital  stock  of  the  Alaska  S3.  Oo.  (d) 
To  retire  the  SlO.000,000  6%  10-year  convertible  bonds  of  the  Kennecott 
Topper  Corporation.  See  full  statement  to  N.  Y.  Stock  Exchange  in 

Y 102,  p.  805.  Co.’s  status  in  Nov.  1917.  V.  105,  p.  2002. 

On  Dec.  31  1919  owned  (a)  $12,828,455  out  of  a total  issue  of  $12,829,880 
stock  of  Braden  Copper  Mines  Oo.  The  last-named  company  in  Feb. 

1916  sold  $15,000,000  First  Coll,  trust  6%  sinking  fund  gold  bonds.  V.  102. 
p.  024,  714.  See  caption  of  Braden  Copper  Mines  Co.  (6)  $2,385,413  out 
of  $4,500,000  stock  of  Alaska  SS.  Co.  (cl  Entire  $4,817,400  stock  and  $23.- 
020,000  first  mtge.  5s  of  Copper  River  & N.  W.  Ry.  Id)  $6,165,040  stock 
of  Utah  Copper  Co.,  out  of  $16,244,900.  V.  104,  p.  1148;  V.  106,  p.  1904. 

The  Mother  Lode  Copper  Mines  Co.  property  in  Alaska  adjoins  the 
Bonanza  mines,  and  in  April  1919  deeded  all  its  property  to  Mother  Lode 
Coalition  Mines  Co.,  Incorp.  in  Delaware  on  April  17  1919  with  a capital 
of  2,500,000  shares  (no  par  value),  of  which  Kennecott  Copper  Corp.  owns 
51  % . Funds  to  redeem  Ten-year  6%  bonds  outstanding,  issued  by  Mother 
Lode  Copper  Mines  Co.,  was  deposited  by  Mother  Lode  Coalition  Mine  Co. 

V 106,  p.  2348;  V.  107,  p.  407,  2102;  V.  108,  p.  1393  . 2246. 
DIVIDENDS. — An  initial  dividend  of  $l_per  share  was  declared  In  Feb. 

1916,  payable  March  31.  V.  102,  p.  526;  June  1916  to  Sept.  1917,  $1  50 
quar.  ($6  yearly);  Dec.  1917  to  Dec.  1918,  $1  quar.  March  1919  to  June 

1920  paid  50  cents  quar.  Late  divs.  have  been  one-half  capital  distribu- 
tions. In  July  1917  paid  a Red  Cross  div.  of  20  cents. 

BONDS. — The  10-year  secured  7s  are  secured  by  pledge  of  500,000  shares 
of  capital  stock  of  Utah  Copper  Co.  Redeemable  all  or  part  at  par  and  int. 
plus  a premium  of  1 % for  each  year  or.  portion  of  year  from  date  of  maturity. 
Proceeds  used  to  pay  *12,000,000  notes  maturing  March  1 1920,  and  to 
provide  additional  working  capital. 

REPORT. — For  year  ending  Dec.  31  1919  (V.  110,  p.  1970),  showed: 
Earnings.  Gross  Net  Interest  & Deprec.,  Divs.  (See  Balance, 

Cal.  Earnings.  Income.  Taxes.  Ac.  “x"  below).  Surplus. 

Year—  $ $ $ $ $ $ 

1919  5,603,910  3.938,381  820.884  382,853  x5.574,145  2,340.202 

1918  15,080.927  14,672,272  898,307  1,222,872  11,148,178  1,402,915 

1917  16.026,105  19,283.481  1.318.579  845.427  15.885.721  1,233.754 

1916 23,752,857  28,552,607  667.985  222.909  15.320.283  12.341.431 

x Includes  “capital  distributions"  as  follows:  in  1919,  $2,287,793;  in  1918, 
$5,574,089;  in  1917,  $5,574,056. 
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Keystone  Telephone  Co.  of  Phila — 1st  M g red  108Colxc*r 

Equip  & 1st  M Oollat  s f call  101 FPzz.c* 

Eastern  Telephone  & Telegraph  Oo  1st  Mortgage 

Keystone  Tire  & Rubber  Co— Stock  auth  $5.000,000 

iSS)  KresgeCo  (New  Mich  Oo) — Common  stk  $10,000,000- 

Pref  stock  (new)  7 % cum  from  Apr  1 ' 10  pref  a Sc  d 

(S  H)  Kress  & Co— Common  stock  $12.000.000 

Pref  stock  7%  cum  $5.000.000 auth. : s fd  1918  call  at  125-- 

La  Belle  Iron  Works — Common  stock  $10,000,000  auth 

Preferred  stock  (a  & d>  8%  oum  $10,000,000  authorized. . 

First  A Ref  M $7,500,000  call  105 -PeP.c* 

Lackawanna  Steel — Common  stock  $60,000,000  authorized. - 
First  mortgage  gold  redeemable  convertible  (text) . -F.xo* 
1st  Con  M $35,000,000  g red  105  aft  Mch  T5  oonv.Un.xo* 
Lack  Iron  & Steel  Oo  1st  M assumed  In  1917  by  Bethlehe 
Ellsworth  Coal  Co  1st  M $2,000,000  g $100,000  due  ylyUPi 
Ellsworth  coll  pur  mon  8 fd  5s  guar  (part  due  In  1927)  --F. 3 
Car  trust  due  $62,000  s-a  M Sc  3 15  call  (all  only)  102 K 

a Excluding  $1,500,000  under  Equip  & First  Mtge  of  1919. 
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7 In  1919 

8 in  1919 
8 In  1919 
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6 In  1918 

1% 

558 
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J Sc  .1  July  1 1935 
M & N Nov.  1 1929 
J & D Dec  1 1922 
Q — J See  text 
J & J Dec  31  T9  3'A 
Q—.i  Apr  1 20  154% 
Q— F May  1 1920  $1 
V— J Apr  1 1920.  IH 
Quar  Mar  31 ’20  114 
~ Mar  31  ’20  2% 
Dec  1 1940 
Mar  31  ’20.114 


Columbia  Trust  Oo.  N Y 
Fidelity  Trust  Co,  Phila 
Sec  Tr  Co,  Camden,  N J 
New  York 
Checks  mailed 
do 


Q— M 
& I) 
Q-M  29 
& O 
MAS 


1950 


M & N May  1 ’21  to  ’25 
J & J Jan  1 1922  Sc  27 
M & S15  Mar  ’21-Mar  ~~ 


LawyersTItle  Sc  TrOoNY 
Checks  mailed 
Checks  mailed 
N Y.  Phila,  Boat,  Chic 
Checks  mailed 
Farmers’  L & Tr  Co,  N Y 
Central  Union  Tr  Co.  N Y 

Pitts  Union  Trust  Co 
Farmers'  L & Tr  Co,  N Y 
Commercial  Tr  Co.  Pbila 


OFFICERS. — Chairman,  W.  O.  Potter;  Pres.,  Stephen  Birch;  V.-P  , 
W.  P.  Hamilton:  Sec.,  Carl  T.  Ulrich;  Treas.,  E.  3.  Pegram.  New  York 
Office.  120  Broadway. 

DIRECTORS. — Stephen  Birch.  Samuel  J.  Clarke.  O.  T.  Ulrich,  H.  F. 
Guggenheim,  E.  A.  Guggenheim,  Wm.  Pierson  Hamilton.  H.  O.  Havemeyer 
Seward  Prosser  and  W.  C.  Potter,  N.  Y.‘ — (V.  110,  p.  470,  1970,  208C.) 
^KEYSTONE  STEEL  & WIRE  CO.-  V.  107,  p.  407.  2192;  V.  108,  p. 

KEYSTONE  TELEPHONE  CO..  PHILADELPHIA.— “Independent” 
(of  Bell)  telephone  system  in  Philadelphia  and  vicinity.  The  Phila.  Electric 
Oo.  In  June  1917  obtained  the  approval  of  Penn.  P.  S.  Comm,  to  a long 
lease  of  conduit  space  at  4 cts.  per  duct  foot  with  a graduated  minimum 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease. 
V.  100.  p.  736;  V.  103.  p.  1035;  V.  104,  p.  1149;  V.  105,  p.  184. 

Stock,  $2,500,000.  all  owned  by  Keystone  Tel.  Oo.  of  N.  J.,  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com.  stock — par,  $50.  Of  the  $5,000,000  common  stock,  a majority  was 
in  voting  trust  till  Feb.  1 1917;  this  has  been  renewed  for  5 years.  V.  97. 
p.  273:  V.  104.  p.  1149. 

DIVIDENDS. — Regular  semi-annual  dividends  of  $1  50  were  paid  on  the 
pref.  shares  from  Nov.  5 1913  to  May  1919;  none  since  to  May  1920. — V. 
109.  p.  1530. 

Accumulated  dividends,  previously  63% , have  been  reduced  by  payments 
as  follows:  1915,  2%;  1916,' 4%;  1917,  4>4%:  1918,  Feb..  2>4%.  leaving 
about  56%  accumulated.  V.  106.  p.  194. 

BONDS. — First  5s  subject  to  call,  as  an  entirety  only,  at  108,  beginning 
July  1 1908:  S6, 725,000  have  been  sold;  $1,500,000  are  pledged  under 
Equip.  & First  Mtge.  of  1919,  $2,500,000  are  reserved  to  acquire  securities 
of  other  telephone  companies,  and  the  remainder  of  auth.  $10,000,000  for 
future  purposes,  at  not  over  $600,000  yearly.  V.  81 , p.  34;  V.  88,  p.  1625; 
V.  89.  p.  47;  V.  99.  p.  273.  541:  V.  101.  p.  1192;  V.  108.  p.  883.  977. 

In  Oct.  1919  sold  $1,100,000  Equip.  & First  Mtge.  Collateral  10-year 
Sinking  Fund  6%  gold  bonds,  total  auth.,  $1,600,000.  Proceeds  to  be 
used  for  the  installation  of  the  automatic  telephone  system.  Secured  by 
equipment  trusts  on  automatic  switchboards  to  cost  $966,000,  and  by 
pledge  of  SI ,500,000  1st  M.  5s  of  1905.  A sinking  fund  beginning  Nov.  1 
1922  will  retire  these  6%  bonds  as  follows:  1922  and  1923,  $100,000  each; 
1924  to  1926.  $150,000  each;  1927  and  1928,  $200,000  each.  V.  109.  p. 
1704.  19')  i 

REPORT. — For  the  fiscal  year  ending  Dec.  31  1919' 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $1,656,450  $1,605,721  $1,639,299 

Net  earnings 560,522  664,043  747,449 

Interest  charges 363,695  334,484  335,271 

Preferred  dividends (3%)58, 106(834)164,632(844)  164,632 

Balance,  surplus $138,722  $154,927  $247,546 

N.  T.  Folwell,  Pres.:  James  Collins  Jones,  1st  V.-P.;  Edward  M.  Cooke. 
2d  V.-P.  & Gen.  Mgr.;  Elwood  F.  Reeves.  Sec.  & Treas.  Main  office, 
135-141  So.  2d  St..  Phila.— (V.  110,  p.  1192.) 

KEYSTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp.  In 
New  York  Sept.  26  1911.  Engaged  in  business  of  buying  and  selling  auto- 
mobile tires  and  tubes.  Has  no  Diant.  but  holds  contracts  with  the  Gryp- 
hon Rubber  & Tire  Corp.,  N.  Y.  City,  Batavia  Rubber  Co..  Batavia,  N.  Y. . 
for  the  entire  output  of  said  factories  on  a cost  plus  basis.  The  contracts 
with  these  other  companies  terminate  in  1923,  with  renewal  privileges.  Also 
buys  surplus  stock  of  tire  manufacturers.  See  full  statement  to  N.  Y.  Stock 
Exchange  in  “Chronicle'’  of  April  26  1919,  p.  1729. 

STOCK. — Common,  auth.  increase  from  $2,000,000  to  $5,000,000  (par 
$10)  in  June  1919.  Stockholders  of  record  July  21  1919  were  given  the  right 
to  subscribe  to  $660,750  of  the  new  stock  at  $40  per  share,  bringing  the 
amount  of  outstanding  up  to  $2,659, 6o0.  V.  108,  p.  2532;  V.  109,  p 177. 
In  Sept.  1919  $396,430  stock  was  listed  on  account  of  15%  div.  paid  Sept. 
15.  making  the  total  listed  $3,056,080.  V.  109.  p.  1084.  Initial  div.  of 
2H%  paid  on  com.  stock  in  Oct.  1916;  In  1917,  12%;  in  1918,  12%,  and 
15%  in  stock;  in  1919,  Jan.,  3%:  April.  3%;  May.  15%  in  stock;  July,  3%; 
Sept.,  15%  in  stock;  Oct.,  3%;  1920,  Jan..  3%;  April,  3%. 

SALES. — Six  months  to  June  30  1919,  $5,570,120;  net  profit,  $581,277; 
quarterly  dividend  of  3%  in  cash,  $51,706,  and  dividends  of  15%  in  stock, 
$258,534.  Net  profit  and  loss  surplus  .Tune  30  1919.  $514,227. 

RESULTS.— Sales  in  1918  aggregated  $6,172,291:  net  profits.  $899,284. 
Net  earnings  in  1917.  $853,162;  in  1916.  $191,809:  in  1915.  $28,665. 

OFFICERS. — Pres.,  L.  Walter  Lissberger;  V.-Pres.,  Sydney  Bernhelm; 
8ec..  Walter  Lowenthal;  Treas.,  Joel  Jacobs.  Office,  1877  Bway.,  N.  Y. 
—(V.  110,  p.  365.) 

(S.  S.)  KRESQE  CO.— ORGANIZATION.— In  March  1916  Incor- 
porated in  Michigan  to  succeed,  per  plan  V.  101.  p.  1555.  1717,  the  S.  8. 
Kresge  Co.  Incorporated  In  Delaware  April  1912  and  operating  (either 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned) 
175  retail  5.  10&  15-cent  stores  in  Chicago.  Detroit.  St.  Louis,  Greater  Net* 
York.  Philadelphia.  Pittsburgh.  Boston  and  other  cities  north  of  Washing 
ton.  D.  G.,  and  east  of  St.  Joseph,  Mo.  V.  94,  p.  1319:  V.  104,  D- 366.  No 
bonded  debt  Dec.  31  1919:  purchase  money  mortgage.  $300,000. 

CAPITAL  STOCK. — Authorized  and  Issued  (see  table  above)  as  stated 
In  V.  101,  p.  1555;  V.  102,  p.  349,  715,  804.  In  March  1917  voted  to  in 
crease  In  par  value  of  the  shares  of  common  and  pref.  stocks  from  $10  per 
share  to  $100.  V.  104,  p.  1049. 

DIVIDENDS. — On  new  pref..  154%  quar.  (Q.-J  ).  On  new  common 
No.  1. 15c.  (1>4%).  July  1 1916to  Jan.  1918,  4%  yearly;  July  1918.  244%; 
1919.  Jan.  and  July,  2J4%;  Dec.  31  1919,  214%  regular  and  1%  extra. 

Sales—  1920.  1919. 

April $4,000,448  $3,463,174 

Four  months 14,100.241  11,852,009 

REPORT.— For  year  end.  Dec.  31  1919  in  V.  110,  p.  967: 

1919.  1918.  1917.  1916. 

Stores,  No.,  Dec.  31 175  170  157 

Sales  $42,668,060  $36,309,513  $30,090,700  $26,396,544 

Net  Income $3,505,201  $2,950,999  $2,360,988  $1,809,126 

Warexc.  prof.  & inc.  tax/  1,225,000  1,250,000  500,000  

Res.  for  contingencies.  _ t 

Preferred  dividends (7)140,000  (7)140.000  (7)140,000(5>4H05,000 

Common  dividends (6)600,000  (5)500,000  (4)400,000  (3)300,000 

Balance,  surplus $1,540,201  $1,060,999  $1,320,988  $1,404,126 

OFFICERS.— Pres..  S.  S.  Kresge;  V.-P.  & Gen.  Mgr.,  C.  B.  Van 
Dusen;  V.-Pres..  R.  R.  Williams;  Treas.,  C.  B.  Tuttle;  Sec.,  R.  A.  Bell; 
Compt.,  A.  J.  McTntvre.  Office,  Detroit,  Mich. — (V.  109,  p.  891,  1183, 
1896;  V.  110,  p.  967,  1093,  1647.) 


(S.  H.)  KRESS  & CO.— ORGANIZATION.— Incorporated  In  N.  Y.  In 
June  1916  to  take  over  the  5-10-25-cent  chain  store  busi  ess  of  8.  H.  Kress 
& Co.  of  N.  Y.  and  S.  H.  Krw»s  & Oo.  of  Tex.  In  Jan  1920  was  operating 
145  stores.  Full  official  statement  to  N.  Y.  Stock  Exchange  in  V.  104, 
p.  2143. 

STOCK.— Pref.  7%  cum.,  auth.,  $5,000,000;  $4,000,000  issued:  retired 
to  Dec.  31  1919,  $446,800.  leaving  $3,553,200  outstanding.  Common. 
$12,000,000  auth.  The  pref.  will  have  no  voting  power  unless  and  until 
two  quarterly  dividends  are  in  default.  May  be  redeemed,  all  or  part,  at 
any  time  upon  90  days’  notice  at  125  and  divs.  Annual  sinking  fund  to 
retire  pref.  beginning  in  1918,  3%  of  largest  amount  issued.  No  mortgage 

rsible  without  consent  of  75%  of  each  class  of  stock.  V.  102,  p.  2080; 
104,  p.  2143. 

Dividends. — On  pref.,  1%%  quar.  Oct.  1916  to  April  1 1920.  On  com. 
stock  Aug.  1 1919  to  May  1 1920,  1%  quarterly. 

Sales—  1920.  1919. 

April $2,464,762  $2,041,389 

Four  months 8,205,231  6,725,484 

REPORT. — For  years  ending  Dec.  31  1919: 

Cal.  No.  Sales.  Profits.  Pref.  Divs.  Com.  Divs.  Bal.,Sur, 
Yrs.  Stores.  $ $ $ $ $ 

1919 145  25,244,131  *2,075,826  (7%)258,330  (4%)480,000  1,337,496 

1918 144  21,160.111  *1.158,717  (7%)264,828  <2%)240.000  653,889 

1917 144  17.633,100  *1.465.461  (7%)280.000  — 1.185.461 

1916 130  15,059,683  1,354.092  (3H)140,000  1,214,092 

•After  providing  for  Federal  excess  profits  and  income  taxes. 
OFFICERS.— Pres.,  S.  H.  Kress,  N.  Y.— (V.  110,  p.  266,  769  1084, 
1093,  1647,  20800 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Virginia  in  1875  (business  founded  in  1852)  and  manufactures  pig  iron,  steel 
slabs  billets.  plat9s,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steubenville.  O.,  126  acres.  Also  owns  590  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

STOCK. — The  $10,000,000  pref.  stock  was  distributed  In  Oct.  1912  as  a 
100%  dividend  on  common  stock.  V.  94.  p.  1569.  1768:  V.  95.  p.  1042. 
DIVS.  SINCE  1912—  1913.  1914.  1915.  ’16.  ’17.  ’18.  ’19-’20 

On  common %2  1 0 0 10  12  text 

On  preferred,  regular  __  % 8 7 4 888  8 

do  on  accumulations  . (all  paid  in  1916)  5 V103.p2082 

From  June  1917  to  March  1919  paid  l%and  2%  extra  on  common,  quar. 
In  June  1919  paid  1%  and  1%  extra  quar.;  Sept,  and  Dec.  paid  1J^%,  no 
extra:  Jan.  1 and  March  31  1920,  1H%.  V.  108,  p.  2333;  V.  109,  p.  891. 

BONDS. — Of  the  auth.  $7,500,000  First  Sc  Ref.  Mtge.  bonds  (now  a first 
lien),  $3,500,000  have  been  issued,  but  in  Dec.  1919  $1,000,000  of  these 
had  been  redeemed  and  canceled  and  $79,000  had  been  repurchased 
andwere  held  in  treasury.  Sinking  fund,  beginning  1916,  will  retire  at  least 
66  2-3%  of  new  issue  before  maturity.  V.  101,  p.  2075;  V.  102.  p.  607. 
REPORT. — For  year  ending  Dec.  31  1919  showed: 

Calendar  Years — 1919.  1918.  1917. 

Total  income $3,852,789  $9,479,129  $14,198,404 


Depletion  of  minerals,  &c. 

Depreciation 

Reserve  for  contingencies,  &c. 

Interest  on  bonds 

Reserve  for  war  taxes,  &c 

Dividends 


123.108 

207,853 

1,586,464 


549.320 

950.000 

137,179 

126,951 

4,330,262 


420,282 

750,000 

90,908 

145,654 

5.189,302 


Balance,  surplus,  for  year $668,149  $1,402,337  $5,618,678 

| Pres.,  R.  O.  Kirk;  V.-P.,  H.  D.  Westfall:  Sec.,  W.  B.  Higgins:  V.-P.  & 
I Treas.,  D.  A.  Burt.  Office.  Wheeling.  W.  Va.,  and  Steubenville.  O. — 
(V.  110.  p.  1093.  1647. 

LACKAWANNA  STEEL  CO.— ORGANIZATION.— Incorporated  in 
Vew  York  on  Feb.  15  1902.  The  properties  (see  V.  77,  p.  34:  V.  74,  p.  1142’ 
V 76,  p.  161.  437;  V.  80,  p.  1916;  V.  81.  p.  1668;  V.  84.  p.  393.  510.  689. 
application  to  list,  V.  90.  p.  985)  are:  (1)  Plant  situated  at  Lackawanna, 
near  Buffalo,  N.  Y.,  to  manufacture  plate  and  all  classes  of  structural  steel 
and  other  materials,  in  addition  to  steel  rails  and  billets,  having  at  last  ad- 
vices a capacity  of  1,584.000  tons  of  finished  product  p.  a.;  (2)  ore  properties 
in  Minnesota.  Michigan,  Wisconsin  and  New  York,  stated  to  have  50,000.000 
ions  of  ore  In  sight;  (3'  21,700  acres  of  bituminous  coal  lands  (coal  rights 
and  In  fee)  In  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Oo.  on  Feb.  1 1917,  the  Lackawanna  Iron  & Steel  Co.  bonds,  $1,775,- 
000  being  assumed  by  that  company.  V.  106,  p.  1139,  1140,  1691.  In 
1906  acquired  Ellsworth  Coal  Co.,  owning  over  16,000  acres  of  coal  land. 
V.  83,  p.  1593;  V.  84.  p.  269,  393;  V.  100,  p.  815.  Government  price  fixing 
In  1917,  see  V.  105,  p.  1313;  V.  106,  p.  1138. 

STOCK. — Of  the  $60,000,000  of  common  stock  authorized,  $15.- 
000.000  Is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869.  Pre- 
ferred stock  authorized  in  Feb.  1910  (for  conversion  of  debentures  since 
redeemed),  $10,000,000;  none  outstanding  Jan.  1 1919. 

DIVIDENDS.—  [1913.  1914-15.  1916.  1917.  1918.  1919. 

Oncommon  (%) \ 1%  None  6%  12%  8M%  6% 

In  1918,  March.  1H%;  June.  1H%  and  2M%  extra;  Sept.,  1918  to 
Mar.  1920,  each  1X%  (no  extra).  V.  107,  p.2193:  V.  106.  p.  2233: 
V.  105,  p.  2098. 

BONDS. — The  1st  mtge.  5s  of  1903  are  convertible  Into  stock.  $ for  $• 
at  holder’s  option  up  to  April  1 1915.  V.  77.  p.  34;  V.  76,  p.  437. 

The  stockholders  on  Feb.  15  1910  authorized,  per  plan  in  V.  90.  p.  240. 
985,  a mortgage  to  secure  $35,000,000  40-year  first  consol,  mtge.  gold 
bonds,  of  which  $15,000,000  were  reserved  to  take  up  the  first  mtge..  bonds 
due  1923  and  $10,000,000  for  additional  property  and  Improvements 
The  $10,000,000  first  consol.  M.  series  A bonds  Issued  were  made  convertible 
Into  common  stock  at  par  between  Mar.  1 1912  and  Mar.  1 1922. 

The  Ellsworth  Collieries  Co.  $6,000,000  s.  f.  purchase  money  bonds  are 
guar.,  prln.  and  Int.,  by  the  Lackawanna  Steel  Co.;  outstanding,  $2,654,- 
000.  V.  84.  p.  393,  510;  V.  104,  p.  168.  Car  trust  of  1916  cover  1.400 
steel  cars.  V.  102,  p.  889.  _ . . . . _ f 

In  the  two  years  ended  Dec.  31  1918,  the  funded  debt  was  decreased 
from  $32,114,500  to  $22,802,000;  floating  debt  from  $616,174  to  $208,886 
and  the  profit  and  loss  surplus  increased  from  $17,148,169  to  $33,771,280. 


188 


INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  110. 


Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

See  text 
5%  1919 
5 g 
7 8 

Q— M 
J & D 
A & O 
F A A * 

Mchl5  ’19. 1% 
Dec  15  ’19  244 
Apr  1 1934 
Jan  1 1929 

[Bankers  Trust  Oo,  New 
J .York,  and  St  Louis 
1 Union  Bank  St  Louis 
New  York  and  St  Louis 

5 g 

Up  to5% 

J A D 
Oct  1 

June  1 1944 
Oct  1 1924 

Bank  of  Mont,  N Y,  Ac 
5%  paid  Oct  1 1919 

5 * 

A A O 
J & J 

Apr  1 1962 
July  1 1950 

See  text 

Fidelity  Trust  Oo.  Phila 

7 In  1916 

June30'17,344  % 

Bridgeport,  Oonn 

6 in  1919 

Q— M 

May  31  ’20  144 
June  1 ’20,  50c 

Checks  mailed 
New  York 

fcaciede  (las  Light  Co. — Common  stock.  $37,500,000  auth. . 

Preferred  stock,  5%  cum,  S2.500.000 

Refunding  and  extension  M $20,000,000  g Baand  MStxxc* 

1st  M Coll  A Ref  g Ser  A conv  call SStxxxc*r* 

Lake  Superior  Corporation — Stock 

First  and  collateral  trust  mortgage  gold 
Income  mortgage  $3,000,000  gold 


Oannelton  Coal  & Coke  1st  M lnt  gu  sk  fd  5c  per  ton 

Algoma  O & H Bay  RylSee  these  cos.  under  "RRs.” 
Algoma  East  Ry ( 

Lake  Torpedo  Boat  Co — Common  auth  $2,800.000 

1st  pref  7%  cum  auth  $1,000,000  full  voting  power  (pAd) 
2d  pref  7%  non-cum  auth  $L200.000 


$100 
100 
1.000 
100  Ac 
100 
1.000 
500  &o 

$&£ 


$10,700 

2,500 

10.000 

16.000 

40,000 

5,294 

3.000, 


10 

10 

10 

100 

None 


2.199.000 
628.920 

1.200.000 
6.000.000 

150,000shrs 


1 First  and  last  coupons  for  seven  months. 


EARNINGS. — For  3 months  ended  March  31: 

1920.  1919.  1918. 

Net  earnings,  after  all  taxes $336,911  $1,997,991  $3,040,522 

Interest,  Ac... 274,679  272,325  277,418 

Depreciation,  &c 458,172  472.651  397,917 

Profits _def.$449,720  $1,207,109  $2,277,282 

Unfilled  orders  (gross  tons) 492,519  124,570  708, 19g 

REPORT.— Year  1919  in  V.  110,  p.  1079: 

1919.  1918.  1917.  1916. 

Gross  sales  & earnings.. $34,967,802  $83,438,135  $77,446,241  $53,970,836 

Net  earnings $3,060,663  $23,418,905  $29,833,917  $16,090,858 

Extmg.  of  mines  & min- 
ing investments 212,568  255,549  412,603  368,730 

Deprec.  & accr.  renew..  1,430,696  2,767,843  1,789,059  1,653,847 

Res’ve  for  Federal  excess 

profits  taxes. 10,950,000  10,040,000  

lnt.  Lack.  Steel  bonds 

debentures,  &c 896,170  923,559  1,285,357  1,445,194 

lnt.  bds.,  &c.,  of  sub.  cos  164,367  173,600  191,379  303,317 

Rentals  and  royalties 8,543  101,536 

Div.  on  com.  stock. (6%)2, 106, 015(8^)2, 983 ,288  (9)3,158,777  (9)3,152,338 

^Balance,  surplus.. _def ■$1,749,153  $5,365,066  $12,948,199  $9,065,897 

^OFFICERS. — Chairman,  Moses  Taylor:  Pres., 

Y.-Pres.,  Charles  R.  Robinson  and  George  F.  Downs;  Asst,  to  Pres.,  Arthur 
J.  Singer;  Treas.,  J.  P.  Higginson;  Sec.,  F.  F.  Graham;  Comp.,  W.  H. 
Dupka.  Principal  office  and  works,  Lackawanna,  N.  Y.  New  York 
office,  2 Rector  St. 

DIRECTORS.— J.  J.  Albright,  O.  Ledyard  Blair,  B.  S .Guinness, 
Adrian  Iselin,  Geo.  W.  Burleigh,  Ogden  L.  Mills,  John  J.  Mitchell,  Beek- 
man  Winthrop,  Moses  Taylor,  Cornelius  Vanderbilt,  O.  H.  McCullough 
Jr.,  Edwin  S.  Marston,  H.  G.  Dalton,  John  H.  Hammond,  W.  V.  S. 
Thome,  F.  F.  Graham. — (V.  110,  p.  876,  1079,  1098.) 

LACLEDE  GAS  LIGHT  CO.— ORGANIZATION.— Incorp.  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis. 
Operates  under  perpetual  franchises.  In  June  1909  the  $7,400,000  common 
stock  held  by  the  North  American  Co.  was  sold  to  a syndicate.  V.  88,  p. 
1563;  V.  76,  p.  545,  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c.  per  1,000  cu.  ft.  for  the  primary  quantity;  55c. 
per  1,000  cu.  ft.  for  the  secondary  quantity  and  45c.  per  1,000  cu.  ft.  for 
all  In  excess  of  these  amounts.  In  Oct.  1918  sought  permission  for  25% 
increase  in  rates.  After  a period  of  about  a year,  was  authorized  to  charge, 
for  a period  of  13  months  from  July  1 1919,  an  increase  in  rates  equivalent 
to  two-thirds  of  the  increase  originally  applied  for.  V.  110,  p.  1414; 
V.  107,  p.  1582;  V.  103,  p.  324,  2433;  V.  92,  p.  265;  V.  107.  p.  185,  619; 
V.  108,  p.  876.  In  1914-15  built  56-oven  by-product  coke  oven  plants. 
V.  102,  p.  797. 

STOCK,  Ac. — The  shareholders  voted  Sept.  10  1918  to  authorize: 
(1)  An  increase  of  the  [authorized]  common  stock  from  175,000  shares  of 
$100  each  ($10,700,000  outstanding)  to  $37,500,000  (the  5%  cum.  pref. 
remaining  unchanged  at  25,000  shares) . (2.)  An  increase  in  the  authorized 

bonded  debt  from  $20,000,000  to  an  amount  not  in  excess  of  the  capital 
stock,  as  from  time  to  time  authorized,  by  the  issue  of  bonds  secured  by 
a new  mortgage.  V.  107,  p.  295.  1104. 

LATE  DIVS.—  f’00-'04.  ’05-'08.  '09.  '10.  ’ll.  T2-’16.  '17.  '18.  1919. 

Com.  (%) 4 y'ly.  5 y'ly.  6 6>*  7 7 y’ly.  7 7 1% 

Extra I. lOstk. 10  

^Mvidend  payable  June  15  1919  was  deferred.  V.  108,  p.  2243. 

• BONOS. — See  aoullcatlon  to  Stock  Exchange  In  V 49,  n.  657.- 

Refunding  and  Extension  5s  of  1904  ($20,000,000  auth.  issue).  See 

II:  %:  '• 470;  T-  *»• »■  11681  *•  “•  »• 

The  First  Mtge.  Collateral  & Refunding  bonds  of  1919  (V.  108.  p.  273) 
must  at  no  time  exceed  the  auth.  issue  of  capital  stock  as  from  time 
fixed  ; they  are  issuable  in  series  with  such  maturities,  interest  rates  and 
redemption  and  conversion  rights  as  may  be  determined  for  each  series. 

The  $5,000,000  Series  A 10-year  7%  bonds  sold  in  Jan.  1919  to  provide 
for  retirement  of  same  amount  of  debentures  due  Feb.  1 1919  are  callable 
at  any  time  at  102  and  int.,  prior  to  Jan.  1 1922,  and  at  101  and  int.  there- 
after, and  are  convertible  at  their  face  values  on  or  after  May  1 1919,  at 
holder’s  option,  until  15  days  prior  to  maturity  or  redemption  date,  into 
either  (a)  common  stock,  par  for  par,  interest  and  dividends,  if  any,  to  be 
adjusted;  or  (5)  into  Series  “B”  30-year  6%  bonds  issued  under  the  same 
mortgage,  the  latter  at  a 545%  income  basis  (equal  to  a price  of  92.79%  on 
April  30  1920  and  93.98%  Dec.  15  1928),  any  difference  due  on  the  con- 
version to  be  paid  by  the  company  in  cash. 

In  March  1919  a further  $11,000,000  Series  A,  in  all  respects  similar  to 
the  above  were  sold  (V.  108,  p.  1278),  chiefly  to  replace  the  $10,000,000  1st 
M.  bonds,  due  May  1 1919,  whereupon  the  $10,000,000  Ref.  & Exten. 
M.  bonds  of  1904,  reserved  to  retire  the  latter,  will,  as  part  of  a then 
($20,000,000)  first  mtge.  issue  covering  the  entire  property,  be  pledged  as 
part  security  for  the  new  bonds.  V.  108,  p.  977. 

Additional  amounts  of  the  new  bonds  may  be  issued  as  follows:  (1)  to 
refund  a like  amount  of  Refunding  & Extension  Mtge.  bonds,  due  April  1 
1934,  $10,000,000;  (2)  for  general  corporate  purposes,  $3,000,000;  (3)  for 
permanent  improvements,  Ac.,  or  new  property  for  not  exceeding  80%  of 
cash  cost,  provided  net  earnings  are  not  less  than  1 % times  the  annual 
interest  charge  on  all  bonds  including  those  applied  for;  or  (4)  Instead 
the  company  may,  at  its  option,  issue  bonds  at  75%  of  cost  when  net  earn- 
ings are  not  less  than  1 J5  times  interest  charges. 

REPORT.— For  cal.  year  1919,  V.  110,  p.  769,  1414; 

Year — Gross.  Net.  Interest.  Pref . Div.  Com.Div.  Bal.,  Sur. 

1919 $5,531,710  $1,875,097  $1,608,373  $125,000  $187,250  *$45,526 

1918 4,946,611  1,854,498  1.244,381  125,000  749,000  *263,883 

1917 4,800,264  2,247,715  1,204,534  125,000  749,000  169,181 

* Deficit. 

Also  in  Jan.  1917  paid  10%  ($1,070,000)  from  total  surplus  on  com . shares. 

OFFICERS.— Pres.,  C.  L.  Holman;  1st  V.-P.  & Gen.  Mgr.,  G.  B.  Evans; 
i75Vi«,4*  SeC”  W'  H’  Whitton:  Treas"  w-  s-  Dodd.— (V.  110,  p.  769, 

LAFAYETTE  MOTORS  CO.— (V.  109,  p.  1465.) 

LAKE  SUPERIOR  CORPORATION  (THE) .—ORGANIZATION.— In- 
corporated In  N.  T.  on  May  19  1904  as  snooessor.  oer  plan  V.  77,  p.  1296.  and 
V.  78,  p.  1784,  909,  of  Consol.  Lake  Superior  Co.  Controls  Algoma  Steel 
Corp.,  Sault  Ste.  Marie,  Canada,  and  affiliated  companies.  V.  107,  p. 


902.  Compare  V.  103.  p.  2075;  V.  77.  p.  771.  Peace  conditions,  V.  107 
p.  2380. 

The  plants  include:  Open-hearth  steel  works  and  rail  mill;  4 blast  furnaces 
of  about  950  tons  daily  capacity;  8 50-ton  open-hearth  furnaces  and  3 75-ton 
furnaces  with  a 300-ton  mixer  and  a duplex  plant  consisting  of  one  150-ton 
mixer,  all  representing  a capacity  of  50,000  tons  ingots  per  month; 
Magpie  iron  ore  mine;  579  miles  of  railroad;  freight  steamships;  machine 
shops,  forge,  Iron  and  brass  foundry,  car  building  shops,  water-works  and 
electric-light  plant.  See  also  V.  79.  p.  1026;  V.  81.  p.  977;  V.  83,  p.  1096; 
V.  88.  p.  1004;  V.  90,  p.  1105;  V.  93,  p.  1195;  V.  99,  p.  1134.  Also  owns 
6,000  acres  of  W.  Va.  coal  lands  acquired  in  1910.  V.  91,  p.  868.  50  new 

coke  ovens  have  recently  been  completed,  making  160  in  all. 

In  Jan.  1909  the  Fleming  syndicate  aoqulred  control  and  undertook  ex- 
tensive Improvements.  (See  V.  87,  p.938;  V.  88.  o.  234,  1065:  V.  89.  p.  916) 

Lake  Superior  Coal  Co.  and  Oannelton  Coal  & Coke  Co.  own  extensive 
coal  properties  in  West  Va.  V.  96,  p.  1493;  V.  101,  p.  921;  V.  109,  p.  1075. 

BONDS. — As  to  1st  mortgage  and  coll,  trust  5s  of  1904  (reduced  to  $7,- 
000,000,  and  further  reduced  to  $5,294,000),  see  Consolidated  Lake  Supe- 
rior Co..  V.  77  p.  771.  1290:  V.  78.  p.  1784.  1900:  V.  88.  p.  1065:  V.  90,  p. 
1105:  V.  92,  p.  529,  and  below.  First  dividend  on  Incomes.  5%.  Oct.  1 
1906:  1907  to  1S.09,  none;  1910.  244%:  1911,  244%:  1912  and  1913,  5%: 
1914,  1915  to  1916,  none;  1917  to  1919  inch,  5%  yearly  in  October. 

Algoma  Steel  Corporation's  $15,000,000  common  and  $10,000,000  7% 
cumulative  preferred  stock  Is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prin.  and  Int.  the  First  & Ref.  M.  5s  of  1912, 
$30,000,000  authorized.  V.  103,  p.  2076.  The  Steel  Corporation  Issued 
its  purchase  money  bonds  for  $5,800,000  to  secure  L.  S.  Corp.  1st  5s.  These 
purchase  money  bonds  rank  prior  to  1st  & Ref.  bonds  as  to  certain  of  the 

Sropertles;  $5,800,000  are  reserved  to  retire  the  Lake  Sup.  Corp-  1st  5s. 

allable  at  105.  Cum.  sk.  fd.  of  l%_y’ly  on  bonds  out.  V.  94,  p.  1253. 
1387,  1569.  1697;  V.  95,  p.  421.  1747;  V.  97,  p.  1118;  V.  101.  p.  920;  V.  104. 
p.  665.  Report.  V.  105.  p.  994;  V.  106.  p.  1799.  V.  107.  p.  902. 

The  Algoma  Steel  Corporation  in  yr.  1917-18  paid  to  Lake  Superior  Corp. 
7%  dividend  ($700,000)  on  pref.  stock  for  year  ended  June  30  1914  and  in 
year  1918-19  paid  it  $1,050,000  for  18  months  to  Dec.  31  1915.  See  re- 
port, V.  107,  p.  904,  1388.  V.  105,  p.  994;  V.  99,  p.  1216,  818;  V.  98, 
p.  612,  764:  V.  99,  p.  1370,  1599;  V.  100,  p.  1169;  V.  103,  p.  840. 

For  Algoma  Central  & Hudson  Bay  Ry.  and  Algoma  Eastern  Ry.,  see 
RR.  Dept,  and  V.  105,  p.  994.  For  proposed  settlement  as  to  guarantee, 
see  V.  110,  p.  1752.  See  V.  109,  p.  891,  1075,  1984.  Cannelton  Coal  A 
Coke,  V.  93.  p.  804. 

REPORT.— For  year  ending  June  30  1919,  in  V.  109,  p.  977,  1075g 
The  deficit  in  1915-17  was  absorbed  by  total  surplus. 

Earnings  Int.&Divs.  Other  General  1st  Mtge. Int.  (.5%) on  Balance, 
L.S.Corp.  Sub.  Cos.  Income.  Exp.,&c  Bond  Int.  Inc.Bas.  Sur.  or  Del. 

1918-19 $1,344,000  $49,758  $75,573  $264,700  $150,000xsur.$903,484 

1917-18 995,000  5,3,759  81,785  264,700  150,000  sur.  552,276 

1916-17 330,000  123,834  42,391  367,428  150,000  def.  5,986 

1915-16 290,000  45,760  72,985  277,320  def.  14,545 

y Earns.  Net  Earns.  Int.,&c.,  Sk.  Fd.,  Deprec'n,  Div.&c.Pd.  Balance, 
Sub.Cos.  Sub.Cos.  Sub.Cos.  &c.  &c..  Res.  L.S.Corp  Sur.  or  Def. 

1918— 19-$5, 441 ,574  $1,235,710  $324,464z$2, 125.000 $1054000  sur.$702,400 
1917-18.  6,551,495  1,315,041  278,187  4,008,912  705,000  sur.  244,355 

1916-17.  5,323,005  1,419,071  731,521  2,743,155  — sur.  429,257 

1915-16.  3,503,471  1.513,539  873.853  425.595  - - sur.  690,484 

x Deduct  loss  of  $20,000  on  St.  Mary’s  Traction  Co.  and  $500,000  re- 

served against  further  depreciation  in  values  and  loss  on  other  investments. 
Add  balance  from  previous  year  $57,621;  balance  carried  forward  (subject 
to  taxes),  $441,107. 

y Excluding  Algoma  Central  & Hudson  Bay  Ry.,  with  deficit  of  $312,887 
for  the  year  1917-18  and  $490,682  for  year  1918-19,  after  deducting  railway 
and  term,  bond  int.  V.  108,  p.  372,  1724. 

z Includes  $365,000  against  $1,000,000  in  year  1917-18. 

DIRECTORS. — W.  H.  Cunningham  (Pres.),  Phila.;  W.  C.  Franz,  Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred’k  McOwen,  Phila.;  R.  Home  Smith, 
Toronto;  J.  S.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders’  Bank 
Bldg.,  Toronto);  Harvey  I.  Underhill,  South  Orange,  N.  J.;  Sydney  Mason 
and  Horace  C.  Coleman,  Phila.;  Thomas  D.  Wood,  Philadelphia,  Pa.;  and 
Thomas  Gibson,  Toronto;  James  Hawson.  Sault  Ste.  Marie,  Ont.  Office, 
Sault  Ste.  Marie,  Ont. — (V.  110,  p.  1192,  1295.) 

LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Feb.  13 


DIVIDENDS.— 1st  pref.,  1914  and  1915,  7%;  1916.  Jan.  2,  . ^ 

Feb.  1916  changed  1st  pref.  payments  from  annually  to  semi-annually. 
June  1916  to  June  1917,  344%  semi-annually;  Dec.  1917,  none  paid:  since 
to  May  1919,  none. 

DIRECTORS.— Herbert  S.  Miller  (Pres.),  Simon  Lake  (V.-P.),  C.  E. 
Adams  (Treas.) ; O.  E.  Adams  (Sec.) . Office,  Bridgeport. — (V.  110, p.  974. 

LANSTON  MONOTYPE  MACHINE  CO.— ORGANIZATION  .—Incor- 
porated In  Virginia  In  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
chines for  composing  and  casting  tvDe.  Controls  Lanston  Monotype 
Corporation  of  London.  V.  78,  p.  2440;  V.  84.  p.  994.  In  1917-18  had 
munition  contracts.  V.  106,  p.  2226;  V.  107,  p.  1484.  English  contract 
for  casting  machines,  keyboards  &c.,  totalling  $750,000  in  V.  99,  p.  171. 

Stockholders  on  Oct.  28  1909  authorized  an  Increase  In  the  stock  from 
$5,000.00$  to  $6,000,000  and  in  par  value  from  $20  to  $100.  V.  90.  p.  11058 
LATE  f’09.  '10-T3.  '14.  1915.  1916.  1917  to  May  1920. 

DIVS. — %\  14j  6 yly  3 0 444  6 yly  (1 44  O-FI— see  below 

The  div.  of  144%  May  31  1918  was  paid  in  6%  div.  ctfs.  due  May  31 
1919,  which  were  paid  at  maturity.  See  V.  106,  p.  2125;  V.  109,  p.  121. 
REPORT.— For  year  ending  Feb.  28  1920: 

1919-20.  1918-19.  I 1919-20.  1918-19. 

Net  prof.,  aft.  Dividends  (6%) $360, 000  $360,000 

deprec’n $1,104,529  $658,442 1 Bal.,  surplus.  $744,529  $298,442 

Prs.,  J.  Maury  Dove;  Sec.,  Arthur  Sellman.  Office  and  Factory, 
24th  and  Locust  Sts.,  Phila— (V.  109,  p.  171,  1896;  V.  110,  p.  2080.) 

LEE  RUBBER  & TIB 
In  N.  Y.  on  Dec.  14  1915  I 
Co.  of  Conshochten,  Pa.  The  company  has  authorized  150,00#  shares  of 
stock  (no  par  value) , all  of  which  is  outstanding.  The  stockholders  of 
record  Nov.  10  1919  were  offered  the  right  to  subscribe  to  40,000  shares 
up  to  Nov.  28  1919  at  $33  per  share.  An  additional  10,000  shares  were  sold 


In 


In  1916  paid  three  dividends 


Mat,  1920.] 
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Lehigh  Coal  & Navigation — Stock  authorized  $29,243,400-- 

General  mortgage  gold  (closed) FP.xc&r 

Fund  and  Imp  mtge.  g (Ser  A *2.766,000)  (closed) ..  PI  P.xc 

Collat  trust  power  bonds  *3,000.000  red  102  H GuP.xo* 

Consol  M *40.000.000.8.  s f red  text PeP.kc*r* 

Unsecured  serial  notes  due  $100,000  yearly 

Lehigh  Valley  Coal  Sales  Co — Stock  auth  *10.000.000 

Lehigh  & Wilkes-Barre  Coal — Stock  *10.000,000  authorlzed. 
Consol  M gold  maturing  *2,500,000  every  5 years.  .PeP.o* 

Liggett  & Myers  Co — Common  stock  *21,496,400 

Common  stock  Class  B non  voting,  $21.496,400 

Preferred  stock  (a  * d)  7%  cumulative  *22,759.900 

Gold  bonds  (not  mortgage)  *15,507.800  auth_._(j,xc’&r* 

do  do  do  do  15.059,600  auth G.xc'&r* 

Three-year  Gold  Notes  $20,000,000  callable  (text)..  Q.c* 
Loew’s  Inc — Stock  authorized  4,000,000  shares 


y Excluding  $8,695,000  in  treasury. 


1911 

1914 

1916 


1911 

1911 

1918 


$50 
1.000 
1,000 
1.000 
.000  &c 
20.000 
60 
50 

1.000 
100 
100 
100 
60  &o 
50  &c 
1.000 
None 


,173,950 
,906,000 
9111  .Olio 
986.01111 

240.000 
,778.435 

210.000 
SOI  Oi.m 
496.400 

748,200 
514,000 
5.V>.100 
059.600 
,000.000 
000  shs 


8 In  1919 
4H  g 
4 g 
414 
4X  g 
4 

See  text 

13  In  '19 
4 x 

16  in  ’19 


7 In  1919 

lg 

6 g 

See  text 


May  29  '20  2% 
May  1 1924 
July  1 1948 
Dec  1 1921 
Jan  1 1954 
To  July  1 1922 
Apr  1 1920  4% 
Dec  29  19  6H 
June  1920-35 
June  1 1920  3% 
June  1 1920  3% 
Apr  1 1920  1% 
Oct  1 1944 
Aug  1 1951 
Dec  1 1921 
May  1 1920  50c 


Office,  Philadelphia 
do  do 

do  do 

do  do 

New  York  & Phila 
Orflce.  Philadelphia.  Pa 
Checks  mailed 
Checks  mailed 
Liberty  Nat  Bank.  N Y 
Checks  from  Cent  Tr  Co 


do 


do 


Guaranty  Trust  Co,  N Y 


REPORT. — For  calendar  year  1919  showed:* 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $5,583,993  $4,609,924  $4,073,895 

Operating  profit $584,045  $314,136  $61,688 

Deductions  (net) 112,239  113,788  39,100 

Balance,  surplus.. $471,806  $200,348  $22,588 

DIRECTORS  (and  Officers). — John  J.  Watson  Jr.  (Pres.),  Albert  A. 
Garthwaite  (V.-P.  & Treas.),  H.  C.  Coleman,  Joseph  Wayne  Jr.,  Stephen 
B.  Fleming,  Samuel  H.  Miller,  James  A.  Fayne,  Walter  R.  Herrick,  J.  Carl 
De  La  Cour,  JohnM.  Dettra,  Horace  C.  Jones.  JohnM.  Dettra.  The  Sec’y 
is  Henry  Hopkins  Jr.  N.  Y.  office,  61  Broadway.— (V.  110,  p.  1903, 1854.) 

LEHIGH  COAL  & NAVIGATION  CO.— Owns  canal  from  Coalport  to 
Easton,  Pa.,  46  miles,  and  leases  Delaware  Division  Canal,  60  m.  Also  owns 
Lehigh  & Susquehanna  HR.,  Phllllpsburg,  N.  J.,  to  Union  Junction.  Pa. 
105  miles,  with  branches,  58  miles,  and  leases  for  999  years  Nesquehonlng 
Valley  RR..  17  miles;  Treskow  RR.,  7 miles;  other  lines,  17  miles;  total,  206 
miles,  of- which  115  miles  double  track;  but  all  these  roads  are  leased  for 
999  years  from  1871  to  Central  of  N J.  RR..  rental  being  33  1-3%  of  gross 
receipts,  with  a minimum  rental  of  $1,414,400,  and  maximum  of  $2,043,000 

filus7%  on  Improvements  made  since  Dec.  31  1882.  Delaware  Division  Canal 
eased  for  99  years  from  1866-  In  1904  majority  of  capital  stock  ef  Lehigh  & 
New  England  RR.  was  acquired.  V.  78.  p.  1785:  V.  79.  p.  *646;  V.  97.  p. 
668,  1587;  V.  100,  p.  731.  Cancellation  of  guaranty  of  Allentown  Terminal 
RR.  1st  M.  extended  (from  July  1 1919)  6 p.  m.  V.  108,  p.  2634. 

As  to  decision  In  Oct.  1915  In  anti-trust  suit  by  U.  S.  Dist.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473).  U.  S.  Supreme  Court  decision,  V. 
110,  p.  1816.  Rebate  suit  March  1916  appealed  in  April  1916  before  the 
U.  S.  Circuit  Court.  V.  102,  p.  1063,  1350,  1440. 

In  1917  the  company  sold  its  stock  Interest  In  the  Lehigh  Nav.  Electric 
Co.,  owning  a large  power  plant  10  miles  west  of  Mauch  Chunk,  Pa.,  and 
using  the  coal  dust  from  the  mines,  to  the  Lehigh  Pewer  Securities  Corpora- 
tion, for  $1,500,000  cash  and  61,000  shares  of  the  last-named  company's 
305.000  shares  of  capital  stock  (V.  105,  p.  498),  50- year  contracts  being 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  to 
operate  the  mines.  V.  96.  p.  1367;  V.  100.  p.  645.  731. 

STOCK. — Shareholders  of  record  Oct.  31  1917  were  allowed  to  subscribe 
at  par  for  $2,655,750  10%  of  new  stock.  V.  105.  p.  1713. 

DIVS.—  1900.  1901.  1902.  1903.  1904.  1905-08.  1909.  1910-May’20 
Per  cent..  5>S  6 5 6 7 ^yearly  9 8 yearly (2Q-F28) 

Also  15%  in  scrip  March  1 1910.  V.  90.  p.  55;  V.  92.  p.  266. 

BONDS. — Gen.  mtge.  of  1884  covered  7,460  acres  coal  land,  48  miles  cana 
and  161  miles  railroad.  For  mtge.  of  1898.  see  V.  67  .p.  125;  V.  70.  p.  428 
V.  81,  p.  720:  V.  84.  p.  106.  With  Central  RR.  of  N7  J.  guar.  $1,062,000 
Lehigh  & Hudson  River  Ry.  gen.  5s.  prin.  and  Int.  V.  67,  p.  788. 

The  coll,  trust  4)4%  power  bonds,  dated  Dec.  1 1911,  are  secured  by 
deposit  of  $1,000,000  Lehigh  Coal  & Nav.  Co.  consol.  4)4s  and  $3,000,000 
Leh.  Nav.  El.  Co.  ser.  A.  1st  gold  6s.  V.  95.  p.  1671:  V.  98,  p.  685. 

Lehigh  Navigation  Electric  Co.  $950,000  1st  Ser.  B bonds  are  guaranteed 
as  to  interest  payments  by  Lehigh  Coal  & Nav.  Co.,  this  interest  being 
payable  at  the  following  annual  rates:  July  1917  and  Jan.  1918.  4%; 
July  1918  and  Jan.  1919,  4)4%;  thereafter,  5%  per  annum.  The  mortgs&e 
has  been  closed,  the  Lehigh  Coal  & Nav.  Co.  retaining  the  $3,000,000  series 
A bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.,  which  also  indemnifies  co.  in  its  guarantee  of  interest  on  Series  B bonds 
above.  V.  105,  p.  720;  V.  99,  p.  1677.  1532;  V.  101,  p.  697. 

The  Consol,  mtge.  4)4s  ($40,000,000  auth.  issue)  were  secured  by  about 
12,734  acres  of  anthracite  lands  in  Carbon  and  Schuylkill  counties.  Pa.,  and 
canal  and  railroad  properties,  and  all  except  100  shares  of  Lehigh  & New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies.  Of 
the  $18,000,000  Series  A.  $14,000,000  were  sold  to  retire  $10,054,333  prior 
lien  bonds  and  secured  gold  notes  outstanding,  and  for  general  purposes, 
and  $4,000,000  held  in  treasury  or  pledged  as  collateral  for  bonds.  $3,390.- 
000  Series  B issued  in  1917  and  taken  into  treasury  as  reimbursement  for 
improvements  made  in  years  1914.  1915  and  1916.  Of  the  bonds  un- 
issued, sufficient  were  reserved  to  retire  $7,874,000  prior  bonds  matur- 
ing after  July  1 1914  and  the  balance  under  restrictions  for  future 
purposes.  Redeemable  on  any  July  1 at  102)4  and  interest  by  ' ' 
fund 
at  r 

and  $5,715,000  in  treasury  pledged  or  unpledged,  being  $2,325,000  Series 
A and  $3,390,000  Series  B.  V.  103,  p.  324;  V.  104,  p.  1149,  2456;  V.  107. 
p.  506;  V.  109.  p.  177. 

ANNUAL  REPORT.— For  1919,  in  V.  110,  p.  769: 

Calendar  Years—  1919.  1918.  1917. 

Coal  production  (tons) 4,108,968  5,005,277  4,898.424 

Gross  earnings $24,886,908  *25,837,545  $21,841,894 

Net  earnings $4,910,236  $5,236,331  $5,696,111 

General  taxes 651,968  963,750  947,103 

General,  &c..  expenses 201,200  273,523  190,353 

Interest  on  funded  debt 1,158,355  l,ltl,177  1,186,882 

Miscellaneous.. 23,830  22,792  9.372 

Dividends  (8%) - 2,333,916  2,333.672  2,124,636 

Balance,  surplus $540,967  $471,417  $1,237,764 

Pres.,  S.  D.  Warriner;  V.-P.,  H.  F.  Baker;  Sec.  & Treas.,  H.  H.  Pease. 
Office,  437  Chestnut  St.,  Phila.— (V.  109,  p.  76,  177,  1896;  V.  110,  p.  769, 
1087,  1093.) 

LEHiaH  VALLEY  COAL  SALES  CO— Incorporated  in  New  Jersey 
Jan.  22  1912.  Purchases  from  the  Lehigh  Valley  Coal  Co.  coal  mined,  pur- 
chased or  otherwise  acquired  by  the  Leh.  Val.  Coal  Co.  and  affiliated  com- 
panies, and  ships  and  markets  the  same  under  contract.  The  lower  Federal 
Court  on  Dec.  21  1914  dismissed  the  Govt,  suit  against  the  company  and  the 
Lehigh  Valley  RR..  Ac.,  for  alleged  violation  of  the  anti-trust  law  and  the 
commodities  clause  of  the  Inter-State  Commerce  law.  V.  99.  p.  1914;  V. 
98,  p.  916.  Stock  auth.,  $10,000,000  (par  $50),  of  which  $9,778,435 
been  Issued.  25%  stock  allotment  was  Issued  Jan.  17  1914  and  a 3 
stock  allotment  on  July  14  1917  being  paid  for  out  of  special  divide] 
declared  for  same  amounts.  V.  104,  p.  2238:  V.  94.  p.  123,  282:  V.  97. 
p.  1429. 

DIVS.  (%)—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Regular 10  10  10  10  13  16  16  see 

Extra  (see  above) 25  ..  30  text 

do  Liberty  L.  bonds.  ..  ..  ..  ..  10  5 

From  July  1917  to  Apr.  1920  paid  $2  (4%)  quar.  (16%  p.  a.);  May  1918 
paid  an  extra  of  approx.  $5  (10%)  and  again  in  May  1919  ($2  50)  5%  In 
lib.  bonds.  V.  108.  p.  2246. 


OFFICERS— Pres..  Geo.  N.  Wilson;  V.-P.  & Gen.  Sales  Agt.,  W.  R. 
Evans;  Sec.  & Treas.,  W.  J.  Burton. — (V.  106.  p.  1904;  V.  108.  p.  687. 
2128.  2246.) 

LEHIGH  & WILKES-BARRE  COAL  CO.— ORGANIZATION.— Org.  in 
Pennsylvania  Jan.  1874.  Owns  In  fee  and  leases  property  located  In 
Carbon,  Luzerne  and  Schuylkill  counties.  Pa.  Stock  authorized,  $10.- 
000.000.  issued,  $9,210,000.  of  which  Central  RR . of  N.J.on  Dec.  31  1918 
owned  $8,489,150.  $7,850,000  being  pledged  under  its  General  Mortgage. 
Tonnage  mined  for  year  1918,  4.353,328  tons,  purchased  23,680  tons, 
sold  4.388,221  tons.  The  decision  of  U.  S.  Dist.  Court  in  Oct.  1915 
ordering  Central  RR . of  New  Jersey  to  dispose  of  its  holdings  was  appealed. 
V.  103,  p.  1215:  V.  105,  p.  2460.  U.  S.  Supreme  Court  decision,  V.  110, 
p.  1816.  Reading  anti-trust  case,  see  V.  103,  p.  1122. 

BONDS. — Of  the  consol,  mtge.  serial  gold  4s  ($20,000,000  auth.  Issue). 
$2,500,000  mature  every  5 years  beginning  June  1 1915;  amount  of  bonds 
outstanding,  $5,801,000,  with  an  additional  $8,695,000  purchased  and  held 
in  treasury. 

DIVIDENDS. — Dividends  of  6)4%  have  been  paid  each  J.  & D.  from 
1909  to  Dec  1919,  both  inclusive. 

REPORT. — For  cal.  year  1918  (V.  109,,  p.  1270)  shows:  Gross  receipts. 

$23,019,215;  net  $5,057,845;  int.,  divs.  (13%,  $1,197,300).  taxes,  &c.. 
$3,285,865;  bal..  surplus,  $1,771,980.  For  18  mos.  ended  Dec.  31  *1917. 
gross,  $29,522,234,  bal.  after  dividends,  $3,635,950. 

Pres.,  Charles  F.  Huber;  Sec.  & Treas.,  F.  T.  Dickerson.  Offices, 
Wilkes-Barre,  Pa.,  and  143  Liberty  St..  N.  Y. — (V.  106,  p.  2339;  V.  109. 
p.  1270.) 

LIBBY,  McNEILL  & LIBBY.— V.  109,  p.  1797;  V.  110,  p.  1977,  2080. 

LiaaETT  & MYERS  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Nov.  24  1911  and  under  order  of  U.  S.  Clrouit  Court  dated  Nov  18 
1911  took  over  under  plan  of  disintegration  of  American  Tobaoco  Co.  (V  93 
D 1122-24).  certain  of  Its  plug,  smoking,  cigarette  and  little  olgar  factories 
V.  93.  p.  1537;  V.  94.  p.  282;  V.  100.  p.  896;  V.  107,  p.  2012. 

STOCK. — To  provide  additional  working  capital,  shareholders  of  record 
Sept.  10  1917  were  allowed  until  Sept.  25  to  subscribe  and  pay  for  at  par 
$7,376,100  7%  cumulative  pref.  stock  to  the  extent  of  one  share  for  each 
five  shares  held,  whether  common  or  pref.  V.  105,  p.  611.  824,  1108. 

War  conditions  having  increased  the  cost  of  all  the  company's  materials 
and  supplies  over  200%,  making  necessary  bank  loans,  the  shareholders 
voted  June  18  1918  to  provide  against  any  unforeseen  emergency  by 
authorizing  an  issue  of  $21,496,400  common  stock  B with  the  same  right  to 
dividends  and  upon  liquidation  as  the  existing  common  stock.  Pres.  Dula 
on  May  16  1918  stated  “Should  it  become  necessary  to  issue  more  stock 
aot  mors  thaa  2S%  of  the  amount  authorized  at  this  meeting  will  be  Issued 
at  one  time  and  at  least  three  months'  aotice  will  be  given  stockholders  of 
the  payment  date.  See  V.  106,  p.  2125,  2653. 

In  Dec.  1919  it  was  decided  to  issue  $10,748,200  of  the  Common  “B" 
stock — one-half  to  be  issued  as  of  Mar.  1 1920  and  the  other  half  as  of  June  1 
1920 — to  holders  of  common  stock  of  record  Feb.  10  1920;  each  issue  to  be 
subscribed  for  at  par  in  the  proportion  of  one  share  of  com.  '‘B''  for  each 
four  shares  of  common  held.  V.  109,  p.  2176;  V.  110,  p.  1876. 

The  stockholders  on  March  8 1920  approved  a resolution  setting  aside 
5 % of  the  entire  authorized  common  and  common  “B”  shares  of  the  capital 
stock  (21 ,496  shares)  to  be  sold  at  par  to  persons  connected  with  the  man- 
agement and  operation  of  the  company. 

DIVIDENDS  (%)—  [Dec.  1912  1913  to  1919.  March  1920. 

On  common j 3%  12%(3%Q.-M.)  3% 

Common,  extra  in  Apr.  (V.  I 4%  extra  ann.  extra  dividend 

108,  p.  1064) [ in  April.  omitted. 

Initial  div.  of  3%  on  Class  B”  common  stock  was  paid  June  1 1920. 

BONDS. — The  rights  or  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  making  these  bonds  a prior  claim.  See  V.  94,  p.  282. 

“NOTES. — The  $20,000,000  Three-Year  6%  gold  notes  were  sold  in 
Nov.  1918  (V.  107,  p.  2012)  to  reduce  current  indebtedness,  due  to  increased 
amount  and  cost  of  inventory . They  are  callable  at  company’s  option  on 
any  interest  date  after  30  days'  notice,  either  as  whole  or  m part,  at  102% 
and  Int.  for  notes  with  two  years  or  more  to  run  from  the  date  fixed  for 
redemption;  at  101)4  and  int.  for  notes  with  one  year  or  more  but  less  than 
two  years  to  run;  at  101%  and  int.  for  notes  with  less  than  one  year  to  run. 
As  long  as  any  of  the  notes  are  outstanding  the  company  will  Dot  (a)  mort- 
gage or  pledge  any  of  Its  real  or  personal  property,  except  U.  S.  Government 
obligations. 

REPORT.— Year  1919,  V.  110,  p.  868. 

Net  Bond  Pref.  Divs.  Common  Balance, 

Profits.  lnt.,&c.  J7%)  Dividends. 


,896,214  1.575,980  (16%)  3,439,424  3,138,604 

.821.064  1.201,634  (16%)  3,439.424  2,722.662 

.872,759  1,076,866  (16%)  3.439,424  2.072,765 


1918 10,050,1 

1917 9,184,783 

1916 8,416,814 

OFFICERS. — Pres.,  C.  O.  Dula;  V.-P.  & Treas..  T.  T.  Anderson; 
V.-P’s,  W.  W.  Flowers,  E.  B.  McDonald,  C.  W.  Toms  and  H A Walker; 
Sec.,  E.  H.  Thurston;  Asst.  Sec.,  W.  S.  Tisdel  and  E.  C.  Brenn.  Office, 
4241  Folsom  Ave.,  St.  Louis;  branch,  12  Fifth  Ave  N Y — (V  109. 
p.  2176;  V.  110,  p.  868.  876,  1093.) 

LIMA  LOCOMOTIVE  WORKS.  INC.  (VA.)— V.  106.  p.  194.  1348. 

LINDSAY  LIGHT  CO..  CHICAGO. — (V.  110,  p.  171.  366.  664.) 

LOEW'S  INCORPORATED.— ORGANIZATION.— Incorp.  in  Dela- 
ware October  18  1919  to  take  over  the  business  of  Loew's  Theatrical 
Enterprises  (incorp.  under  N.  Y.  laws  on  April  17  1911).  Through  the 
latter  company  it  controls:  In  fee,  5 theatres;  100%  stock  ownersnip.  19 
subsidiaries;  55%-80%  stock  ownership,  7 subsidiaries;  50%  stock  owner- 
ship, 3 corporations:  24%-45%.  6 corporations;  and  shareholdings  in  5 
corporations,  of  which  3 are  Canadian  corporations.  In  Jan.  1920  con- 
trolled about  71  operating  theatres,  having  a total  seating  capacity  of 
104,465,  and  had  6 additional  under  construction  For  recent  acquisitions 
see  V.  109,  p.  1896.  See  full  statement  in  V.  109.  p.  1992.  Acquisition  of 
Metro  Film  Corp.,  V.  110,  p.  171.  Earnings  for  period  from  Sept.  1 to 
Nov.  30  1919  as  follows:  Gross  income,  $2,885,123;  net  income,  $941, 204- 
depreciation,  $49,324;  reserve  for  Fed.  taxes  (est.),  $222,970;  net  profits 
$668,910;  parent  company's  share  of  net  profits,  $531,421. 

CAPITAL  STOCK. — Auth.  4,000,000  shares;  outstanding  700,000  shares 
of  no  par  value.  Initial  div.  of  50c.  per  share  paid  Feb.  1 1920:  Same 
amount  paid  May  1 1920. 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110. 


mo 


Loft  Inc — Stock  650,000  shares 

Loose-Wiles  Biscuit  Co — 1st  prel  ip  & d)  7%  oum  red  120— 
Seoond  pref  (a  & d)  7%  oum  *2.000,000  conv  Into  common 

Common  stock 

orillard  (P)  Co — Common  stock  $30,311,200 

Pref  stook  (a  & d)  7%  cum  *11,307,600 

Gold  bonds  (not  mortgage)  *10,933.500  auth G.xc* &r* 

do  do  do  do  10,617,450  auth Q.xo*&rS 

Lou.Gas&Elec.Co. — Pref  .stock  6%  cum  $25,000,000  red  115 
Loulav  Q&E  Co  (of  Ky) — Loulav.  L'ttng  Co  1st  M gold.xc* 
L.  G.  & Elec  of  Ky  1st  & Kef  M g call  (see  text)  HGxxxc* 
Do  Gen  M bonds  $3,784,000  pledged  for  Bond  Sec  notes. 
Do  Bond  secured  notes  $3,750,000  g call  (see  text)Gxxx*_ 

Lukens  Steel  Co— Common  stock  $16,398.800 

McCrory  Stores  Corp — Common  autnorlzed  $5,000.000 

Pref  stock  7%  cum  authorized  $1.250,000 

flackay  C<  m panics  (The)— Common  shares  *50,000.000  auth 
g,  - 


Pref  (a  & i 


cum  *50.000.000  auth  red  106. 


1903 

1918 

1918 

1918 


None 
$100 
100 
100 
100 
100 
60  &o 
50  &o 
100 
1.000 
600  &c 


100  &c 
50 
100 
100 
100 
100 


650,000  shs 
$4,599,700 
2.000,000 
8,000,000 
30,311,200 
11.307,C_: 
10,271,400 
10,617.450 
10.907 ,oor 
1,195.001 
13,116.000 
Pledged 
2,879.000 

15, 

5,000.000 

1,124,600 


Rate  \ 
% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

7 In  1919 

Q— F 

Apr  1 1920  13 4 
May  1 1920  5)4 

Checks  mailed 
do 

12  in  T9 
7 in  1919 

le 

5 g 

See  text 
7 g 
?g 

See  text 

A & O 
F & A 
Q— M 
A & O 
J & D 
M & S 
M & S 
See  text 

Apr  1 1920  3% 
Apr  1 1920  134 
Oct  1 1944 
Aug  1 1951 
Dec  1 T9.  1)4% 
Apr  1 1953 
June  1 1923 
Sept  1 1920 
Sept  1 1920 
Apr  15  1920  1% 

New  York  Trust  Co.  N V 
do 

Guaranty  Trust  Co.  N Y 
do  do 

Louisville,  Ky 
Fid  & Col  Tr  Co.  Loulav 
New  York  and  Chicago 
Guaranty  Trust  Co,  N Y 
N Y and  Chicago 

7 in  1919 
6 tn’1919 
4 

Q— J 
Q — J 
0— J 

Apr  1 20  134 

Apr  1 20  1 )4 

Apr  1 ’20  1% 

New  York 

N V , Canada  and  London 
do  do 

DIRECTORS. — David  Bernstein  (Treas.),  C.  E.  Danforth  (V.-P.)» 
W.  C.  Durant,  Harvey  D.  Gibson,  Joseph  P.  Knapp,  Marcus  Loew  (Pres.) , 
David  L.  Loew  (Y.-P.),  James  H.-  Perkins,  Daniel  E.  Pomeroy,  N.  M. 
Schenck  (V.-P.),  Lee  Shubert.— (V.  110,  p.  974,  1531.) 

LOFT  INC.— ORGANIZATION.— Incorp.  in  Deleware  Sept.  24  1919 
and  succeeded  to  a company  of  the  same  name  incorporated  in  Virginia  in 

1916  (V.  103,  p.  1795).  Business,  manufacture  and  distribution  of  candy, 
confectionery,  sugar,  soda  water,  syrups  and  other  substances  and  com- 
modities, and  in  owning  and  operating  lunch  counters  and  shops  for  the 
sale  of  candy  and  ice  cream.  Owns  two  factories  and  operates  17  retai 
stores  in  N,  Y.  City  and  Newark.  A third  factory  is  under  construction. 

EARNINGS.— 5 mos.  ended  Dec.  31  1919:  Net  sales,  $3,069,364;  profits 
$845,673:  reserve  for  Fed.  taxes,  $243,505:  net  profits,  $602,168.  12  mos 

ended  Dec.  31  1919  (oper.  of  new  co.  for  5 mos.  and  old  co.  for  7 mos.): 
Net  sales,  $6,049,389:  profits,  $1,655,543:  reserve  for  Fed.  taxes,  $508,679 
net  profits,  $1,146,864. 

OFFICERS. — Geo.  W.  Loft,  Chairman;  Chas.  B.  Underhill,  Pres.;  J.  H. 
Carl,  G.  L.  Loft,  Y.-P.;  J.  R.  Haas,  Treas.;  D.  C.  Kennedy,  Sec.;  T.  F. 
Flynn,  Asst.  Treas.  & Asst.  Sec.  Directors. — C.  B.  Underhill,  J.  H.  Carl, 
J.  R.  Haas,  P.  Hungelmann,  S.  S.  Menkin,  G.  L.  Loft,  G.  W . Loft,  N.  J. 
Miller,  B.  Lissberger,  H.  F.  Sinclair.  New  York;  Frank  Steinhart, 
Havana,  Cuba. — (V.  110,  p 966,  989.) 

LONE  STAR  GAS  CO.,  DALLAS,  TEX— (V.  110,  pi  266, 1093.  1531P 

LOOSE-WILES  BISCUIT  CO.— ORGANIZATION.— Incorp.  In  N.  Y. 
May  4 1912.  Operates  large  factories  In  Boston,  Chicago,  St.  Louis,  Kan- 
sas City,  Minneapolis,  Omaha  and  Dallas.  Long  Island  City.  N.  Y., 
factory  in  full  operation  since  about  Sept.  1914.  V.  96.  p.  65,  366;  V.  98, 
p.  1069.  Also  manufactures  candy.  V.  94,  p.  1320. 

STOCK. — Com.  stock  ($8,000,000)  was  in  a voting  trust  extending  to 

but  extended  as-to  a majority  until  ' ' " 

:stedin75%.  Voting  trustees,  Jacc 
Joseph  S.  Loose.  V.  104,  p.  1903;  V.  94,  p.  1768 

DIVIDENDS.— On  first  pref.,  \%%  quar.  July  1912  to  Apr.  1 1920; 
On  2d  pref.,  Aug.  1912  to  Feb.  1915,  134%  quar.;  none  thereafter  unti1 
May  1920  when  5 34  % was  paid  on  accumulated  dividends.  V.  110,  p.  1647. 
V.  106,  p.  933;  V.  104,  p.  861;  V.  100,  p.  646,  905. 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  870,  showed: 
Calendar  Total  Net  1st  Pref.  Balance, 

Year — Income.  Earnings.  Dividends.  Surplus. 

1919 *$2,136,569  $325,481  *$1,811,088 

1918 *$1,053,222  $344,050  *$709,172 

1917  $2,062,361  *1.522,404  344,050  1,178,354 

1916 1,057,994  903,700  344.050  559,650 

*After  providing  for  war  taxes. 

Chairman,  J.  L.  Loose;  Pres.,  B.  L.  Hupp;  Sec.,  R.  W.  Castle.  Office, 
Kansas  City,|Mo.— (V.  109,  p.  2269;  V.  110,  p-1870,  876,  1647.) 


1911.  took  over,  under  plan  of  disintegration  of  Amerloan  Tobaooo  Go. 


STOOK. — Of  the  stock,  $461,600  is  issuable  in  exchange  for  the  $403,900 
pref.  stook  of  the  former  P Lorlllard  Co.  at  the  rate  of  *114  25  per  *100 
share  of  the  old  stock.  V.  94,  p.  70.  126. 

The  shareholders  voted  Mar.  12  1918  (V.  106,  p.  825,  1131,  1235,  1348) 
to  increase  the  authorized  common  stock  from  $15,155,600  (all  outstanding) 
to  $30,311,200,  one-fifth  of  the  new  stock,  or  $3,031,120,  being  distributed 
Apr.  10  as  a 20%  stock  div.  to  common  stockholders  In  lieu  of  the  usual 
qytra  dividend  in  cash  payable  annually  on  Apr.  1 (in  1917  6%,  and  in  1916 
6%).  Common  shareholders  of  record  Aug.  9 1918  were  permitted  to 
subscribe  for  33  1-3%  ($6,068,240)  new  common  stock  at  par  until  Aug.  29, 
thus  increasing  the  amount  outstanding  to  $24,248,900.  See  circular. 
V.  107,  p.  506,  610. 

The  stockholders  on  March  9 1920  authorized  the  sale  of  the  unissued 
common  stock  at  not  less  than  par  as  follows:  (a)  40,411  shares  pro  rata  to 
the  com.  stockholders  and  20,211  shares  to  those  connected  now  or  hereafter 
with  the  management  and  operation  of  the  company.  Proceeds  will  increase 
the  working  capital  necessary  to  meet  the  increases  in  prices  of  raw  material 
and  in  the  volume  of  the  business  of  the  company. 

Stockholders  of  record  April  1 had  the  right  to  subscribe  up  to  May  1 
to  40,411  shares  at  par  in  the  proportion  of  one  new  share  for  every  six 
shares  held. 

COMMON  DIV.—  f ’12.  T3.  T4.  T5.  T6.  17.  ’ 18.  T9.  ’20. 

Regular i 10  10  TO  10  12  12  12  12  See 

Extra l .---  5 3 5 6 20  stk.  ..  text 

Paid  regularly  in  cash  3%  quar.,  April  1916  to  Apr.  1920,  inclusive. 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  V.  94.  p.  283. 

REPORT. — Report  for  the  cal.  year  1919,  In  V.  110,  p.  1081,  showed: 
Cal.  Net  Bond  War  & Exc.  Pf.Divs.  Common  Balance, 

Year.  Income.  Int.  &c.  Prof.  Taxes.  (7%).  Dividends.  Surplus 
$ $ $ $ S $ 

1919  ---x6.242.458  1,262,082  x 791,532  2,909,586  1,279,258 

1918 9,292,825  1,268,730  2,396,230  791,532  (12)2,454,021  2,382,312 

1917 8,312.343  1,283,864  1,337,257  791,532  (18)2.728.000  2,171,682 

x After  deducting  Federal  taxes. 

OFFICERS. — Pres..  T.  J.  Maloney;  Sec.  and  Treas.,  W.  B.  Rhett. 
Office.  Jersey  City,  N.  J.— (V.  110,  p.  769,  876,  1081,  1093.) 

LOUISVILLE  OAS  & ELECTRIC  CO.— ORGANIZATION.— Incor- 
porated in  Delaware  Feb.  17  1913.  Operates  and  controls  all  of  the  gas, 
electric-light  (including  suburbs),  power  and  steam-heat  properties  In  tba 
city.  Owns  all  except  $124,400  of  the  $10L324,300  common  stock  of  Louis. 
Gas  ' " ’ ‘ 

fying  shares)  and 
for  natural  gas  fr 

own  ere  hhi  Ilentucky^CokeOo.  Gontrollad  by  Standard  Gas  & Elec.  Co. 
in  conjunction  with  Mississippi  Val.  Gas  & Elec.  Co.  V.  97.  p.  54.  179, 
526,  1507;  V.  105,  p.  1714.  City  suit.  V.  107.  p.  1007.  Violation  of  fran- 
chise, V.  108,  p.2128. 

STOCK.— 

(red.  at  115) . 

In  Nov.  1919 


$15,000,000,  and  on  Nov.  6 $2,000,000  of  the  new  stock  was  offered  at 
par  (increasing  the  outstanding  issue,  when  all  sold,  to  $12,907,000)  to 
provide  for  retirement  of  the  outstanding  bonds  and  coupon  notes  and  for 
construction,  &c.  V.  109,  p.  1896.  Div.  on  pref.,  \lA%  quar.,  Dec.  1913 
to  and  incl.  Dec.  1914.  In  1915,  4)4%.  leaving  total  accumulated  divs., 
1)4%.  From  March  1916  to  Dec.  1919,  1)4%  quar.  (6%  p.  a.).  V.  101. 
p.  2148;  V.  100,  p.  1441. 

BONDS. — First  and  Ref.  M.  5-year  7s  of  Louisville  Gas  & Elec.  Co.  ol 
Ky.  are  a first  lien  on  all  the  properties  owned  (subject  only  to  $1,195,000 
Louisville  Lighting  5s)  and  also  the  Pipe  Line  property  through  the  deposit 
with  the  trustee  of  $3,000,000  1st  M.  bonds  and  $2,000,000  stock  of  the  Pipe 
Line  Co.  The  initial  $10,500,000  was  sold  in  June  1918  to  provide  for  retire- 
ment of  $10,413,000  1st  Ref.  M.  6s  of  1913,  due  July  1 1918.  The  new  issue 
is  redeemable  all  or  part  on  any  Int.  date  to  and  incl.  June  1 1920  at  103  and 
int.;  to  June  1 1921  at  102,  thereafter  to  and  incl.  June  1 1922  at  101,  and 
on  Dec.  1 1922  at  100  and  int.  V.  106.  p.  1691.  2653.  2762.  V.  107. 
p.  1104.  Outstanding  amount  was  increased  to  $13,116,000. 

Of  the  remaining  bonds.  $1,195,000  are  reserved  to  retire  the  Louisville 
Lighting  5s,  and  the  balance  is  reserved  for  75%  of  the  cost  of  extensions 
and  additions,  provided  net  earnings  are  1 2-3  times  the  annual  interest 
charge,  including  the  Underlying  bonds  and  those  applied  for.  Total 
auth.  issue,  $20,000,000.  V.  106,  p.  2653. 

The  Bond  Secured  7%  notes  of  1917  ($3,750,000  auth.  Issue)  of  Louisville 
G.  & E.  Co.  (of  Ky.) . were  redeemable  all  or  part  before  Sept.  1 1918,  at  101 
and  int..  before  Sept.  1 1919,  at  100)4  and  fnt..  and  thereafter  at  100  and 
int.,  upon  30  days’  notice,  to  be  secured  at  all  times  by  deposit  of  General 
Mtge.  6%  bonds  in  a principal  amount  of  133  1-3%  of  the  par  value  of 
notes  outstanding.  V.  106,  p.  1039.  1131.  1235:  V.  108,  p.  273. 

EARNINGS. — For  year  ended  Dec.  31  1919,  gross,  $3,594,345;  net, 
$1,820,430.  For  1918,  gross,  $3,176,478;  net,  $1,642,677;  interest,  $978,- 
346;  bal.,  sur.,  $664,331.  In  1917,  gross,  $2,838,589;  net,  $1,525,084 

OFFICERS. — Pres.,  Arthur  S.  Huey;  V.-P.  & Gen.  Mgr.,  Donald  Mac- 
Donald; Sec.  & Treas.,  T.  B.  Wilson. — (V.  110,  p.  664.) 

LUKENS  STEEL  CO..  COATESVILLE,  PA.— ORGANIZATION.  - 
Incorp.  In  Penna.  in  1917  to  acquire  all  the  capital  stock  and  ultimately, 
the  entire  property,  &c..  of  Lukens  Iron  & Steel  Co.  (established  In  1810) 
free  and  clear  except  for  current  accounts  (V.  92,  p.  1314).  Specializes 
In  marine  and  locomotive  boiler  plates.  Capacity  about  450,000  tons  per 
annum.  V.  103,  p.  2433;  V.  105,  p.  2369;  V.  108,  p.  884.  Owns  entire 
capital  stock  of  Allegheny  Ore  & Iron  Co.,  with  iron  mines  in  Virginia  and 
blast  furnaces  (75,000  tons  annual  capacity). 

Pres.,  A.  F.  Huston,  Ooatesville,  Pa.— (V.  107,  p.  1388,  2480;  V.  108.  p. 
884.) 

McCRORY  STORES  CORP.— ORGANIZATION.— Incorporated  in 

a 1915  in  Del.,  successor  of  J.  G.  McOrory  Co.  Owns  and  operates  a 
of  150  5 and  10-cent  stores  in  the  Eastern  and  Southern  States 
STOCK. — Auth.  and  outstanding,  $5,000,000  common  and  $1,124,600 
7%  cum.  pref.  stock.  Par,  $100.  Surplus  of  $250,000  must  be  maintained 
prior  to  common  dividends,  none  to  exceed  4%  until  surplus  is  $500,- 
000.  Preferred  has  preference  as  to  dividends  and  assets  at  110,  and 
provision  is  made  for  redemption  after  Jan.  1 1917  at  price  not  exceed- 
ing 110  and  divs.  V.  100,  p.  1756.  Dividends  paid  on  pref.  stock,  134% 
quar.  to  and  incl.  Apr.  1 1920. 

The  company  itself  in  Dec.  1919  had  no  bonded  debt,  but  16  of  the  pieces 
of  store  property  occupied  by  the  company  were  in  1915  transferred  to 
William  J.  Fallon,  who  executed  thereon  an  issue  of  $700,000  1st  M.  6% 
serial  bonds  dated  June  1 1915  and  due  yearly  on  July  1 1917  to  1930,  the 
properties  being  then  leased  back  to  the  company  for  20  years.  V.lOl.p.135 
Bills  payable.  Dec.  31  1919,  $888,755. 

REPORT. — For  year  ending  Dec.  31  1919,  V.  110,  p.  974. 

Sales  and  Net  Profits,  Except  Interest  on  Debt  Retired  by  Financing  in  1915. 
Year — 1919.  1918.  1917.  1916.  1915. 

No.  of  stores Not  stated  164  Not  stated  137  115 

Sales- $11,487,045  $9,607,250  $7,831,509  $6,787,117  $5,613,987 

Netprofits $464,208  $347,114  $321,747  $422,148  $352,196 

Sales — 1920.  1919. 

April $1,128,943  $968,300 

4 months 3,964,504  3,278,977 

OFFICERS. — Pres.,  J.  G.  McOrory;  V.-Pras.,  J.  H.  McCullough;  P.  A. 
Prior,  Van  C.  McOrory:  Treas..  F.  D.  JolJy:  Sec..  B.  H.  Stenzel.  N.  Y 
office,  621  Broadway.— (V.  109,  p.  482,  1278;  V.  110,  |p.  267,  769,  974. 
1084,  1093.) 

(W.  H.)  McELWAIN  CO.— V.  110,  p.  82,  171,  266,  974,  1419.) 
MacANDREWS  & FORBES  CO.— (V.  108,  p.  1268,  1278,  2627,  2634; 
V.  109,  p.  2361;  V.  110,  p.  2081,  2197. 

MACKAY  COMPANIES  (THE).— ORGANIZATION.— A voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  11 
trustees,  elected  annually.  Present  trustees  are:  Clarence  H.  Mackay, 
W.  W.  Cook.  George  G.  Ward,  Edward  O.  Platt.  George  Clapperton. 
M.  W.  Blackmar,  Charles  H.  Sabin.  Lewis  L.  Clarke.  William  J:  Deegan 
(New  York),  Sir  Edmund  B.  Osier  (Toronto),  Sir  Thomas  Skinner  (London, 
Eng.),  and  Right  Hon.  Lord  Shaughnessy,  K.C.V.O.  (Montreal).  Owns 
entire  $25,000,000  stock  of  Commercial  CabH  Co.  and  the  entire  capital  of 
the  Postal  Telegraph  system;  also  capital  stock  in  other  cable,  telegraph  and 
telephone  companies  in  United  States.  Canada  and  Europe.  See  V.  84,  p. 
448;  V.  85.  p.  407;  V.  86.  p.  476;  V.  89.  p.  848.  Rights  of  stock.  V.84j>.870. 
Government  valuation  in  1918.  V.  106.  p.  1465.  1581.  Wages,  Y.  106 
p.  2762.  In  Sept.  1919  arrangements  were  proceeding  for  the  laying  of  a 
new  American  cable  to  Japan,  &c.  V.  109.  p.  1278.  Proposed  extensions, 
improvements,  &c.,  see  annual  report  in  V.  110,  p.  870. 

Increased  rates,  V.  108.  p.  1392,  2334. 

On  July  31  1919  the  Government  surrendered  control  of  all  the  telegraph, 
cable  and  telephone  lines  held  by  it.  V.  108,  p.  1775,  1825.  1940,  2128. 
2438,  2532;  V.  109,  p.  482.  As  to  Government  demands  see  V.  109,  p. 
1992;  V.  110,  p.  870,  1936.) 

DIVIDENDS.— /1906.  1907-10.  1910-16.  T7.  T8.  T9.  1920. 

On  common %(  3 4 yearly  5 yearly  5 34  6 6 1)4. 1)4.-.- 

REPORT.— Year  ending  Feb.  1 1920.  in  V.  110,  p.  769: 

Feb.  1 Years — 1919-20-  1918-19.  1917-18.  1916-17. 

Receipts $5,021,095  $4,695,496  $4,519,365  $4,683,265 

Oper.  exp..  Fed.  tax.,  &c_  644,884  301,121  89,059  56.799 

Preferred  dividends  (4%)  2,000.000  2,000.000  2,000.000  2,000.000 

Common  divs.  (534%)  — - 2.355,988  2,388,677  2.425,198  (5)2,069,020 

Balance,  surplus $20,223  $5,698  $5,108  $557,446 
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Madison  Tire  & Rubber — Com  120.000  shares 

Preferred  (a  & d)  8%  cum  conv  s f call  125  auth  $2,00  0,000 

Magnolia  Petroleum  Co — Stock  $60,000.000 Co 

1st  M $10,000,000  sink  fund  call  par ...Col.zzc* 

Manati  Sugar  Co— Common  stock 

Preferred  (a  & d)  7%  cum  call  120 

Manhattan  Shirt  Co— Common  stock  $5.000.000 

Pref  stock  (a  & d)  7%  cum  red  120 

Manufacturers  Light  & Heat — Stock  t25.000.00u. 

Mortgage  due  part  yearly  Oct  1 (red) CbPix 

Maracaibo  Oil  Exploration  Corp — Stock  250,000  shares.. 
Mark  Mfg  Co — See  Steel  & Tube  Co  of  America 

Marland  Refining — Stock  $25.000,000 

Morlln-Rockwell  Corp — Common  stock  81.136  shares 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

$86,000 

2,000,000 

N°$foo 

8 

Q— J 

100 

68,675.500 

6 

Q— J 6 

1,000 

8,851 .000 

6 g 

J & J 

100 

100 

See  text 

10 

Q— M 

See  text 

7 

Q— J 

25 

5,000.000 

See  text 

Q-M 

100 

1,600,000 

7 

Q— J 

60 

23,000.000 

8 In  1918 

0— J 

l.ooo 

348  000 

6 

A & O 

None 

250,000  sh. 

New 

5 

See  text 

10 

0— J 

None 

68,145  shres 

See  text 

Apr  1 1920  2% 
Apr  5 *20  2% 

Jan  1 1937 
June  1 1920  2 'A 
Apr  1 1920  \ % 
June  1 1920  1 Ji 
Apr  1 20  \ %% 
Apr  16  1920  2% 
Oct  1 1920 


Checks  mailed 
do 

Checks  mailed 

Plttsb.  Colonial  Trust  Co 


Bankers  Tr  Co.  N Y 


(The  policy  of  the  Mackay  Companies  Is  to  obtain  from  the  subordinate 
Companies  only  enough  money  to  meet  the  dlvs.  of  the  Mackay  Company 
shares,  all  surplus  earnings  being  left  In  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  In- 
crease of  reserves.)  Office.  112  State  St.,  Boston. 

OFFICERS. — Pres.,  Charence  H.  Mackay;  V.-P.,  Geo.  G.  Ward; 
Treas.,  Edw.  C.  Platt;  Sec'.,  ffm.  J.  Deegan. — -(V.  110.  p.  870.  2081.) 

MADISON  TIRE  & RUBBER  CO..  INC.— ORGANIZATION.— 
Incorp.  Aug.  13  1919  in  New  York  to  manufacture  high-grade  cord  and 
fabric  pneumatic  automobile  tire,  tubes,  &c.  Acquired  the  facilities  of 
IT.  S.  Rubber  Reclaiming  Co..  Inc.,  established  in  1881.  Plant  at  Buffalo, 
N.  Y.,  has  a daily  capacity  of  l,2uu  tiros  and  z.OOO  tubes,  total  floor  space 
230.000  sq.  ft. 

CAPITAL  STOCK. — Pref.  is  callable  at  125  and  div.  on  60  days  notice; 
convertible  at  any  time  until  July  1 1929  into  the  Common  stock  share  for 
share.  A cumulative  sinking  fund  of  3%  of  the  outstanding  Pref.  stock 
begins  July  1 1922.  No  mortgage  without  consent  of  Yi  of  the  outstanding 
Pref.  stock.— V.  109.  p.  683.  892. 

DIVIDENDS. — An  initial  quarterly  dividend  of  2%  on  pref.  stock  was 
paid  Jan.  2 1920;  same  amount  was  paid  in  April  1920. 

OFFICERS. — President,  Rudolph  A.  Low;  Vice-President,  Theo.  W. 
Bassett;  Secretary.  Clarence  H.  Low;  Treasurer,  Max  Loewenthal . — V.  109. 
p.  683.  892. 

MAGMA  COPPER  CO.— (V.  108,  p.  1825,  2026.  2532;  V.  110,  p.  1977.) 

MAGNOLIA  PETROLEUM  CO.— ORGANIZATION.— A joint  stock 
association  (unincorporated)  organized  on  April  24  1911  under  laws  of 
Texas.  Owns  and  controls  oil  wells  in  Texas,  Oklahoma,  Kansas  and 
Ark.,  having  in  1919  a production  of  about  25.000  to  30,000  bbls.  of  crude 
oil  dally,  with  refineries  located  at  Beaumont.  Fort  Worth  and  Corsicana, 
Tex.,  also  trunk  pipe  lines  from  Cushing  and  Healdton,  Okla..  and 
Electra,  Tex.  In  Dec.  1918  commenced  construction  of  an  8-inch  oil  pipe 
line  from  Ranger  to  Corsicana.  Tex.,  120  miles.  V.  107.  p.  2380. 

STOCK.— Auth..  $120,000,000  (increased  in  March  1920  from  $60,000,- 
000,  par  $100  (V.  110,  p.  1093).  $22,000,000  was  offered  to  shareholders 

of  record  Jan.  21  1918  at  par  (see  V.  106,  p.  302,  194:  V.  104,  p.  76).  and 
$14,671,900  was  offered  in  July  1919,  making  $58,675,500  outstanding. 
V.  109,  p.  77,  177.  In  Jan.  1918  Standard  Oil  Co.  of  New  York  acquired 
about  $19,800,000  of  the  stock,  without  voting  power.  The  Federal  Trade 
Commission  in  April  1918  charged  that  this  might  unduly  lessen  competi- 
tion. V.  106,  p.  504,  1799. 

Dividends. — In  March  1914  a stock  dividend  of  100%  was  paid,  and  In 
Jan.  1915  a stock  div.  of  25%  cash  dividends:  In  1915.  4%:  1916.  6%: 
1917,  6%;  1918,  Jan.  and  April.  1 y2%  each:  July  1918  to  Apr.  1920,  paid 
quar.  1 H%  and  a special  div.  of  >3  of  1 % (V.  109,  p.  683). 

BONDS. — First  mtge.  6%  gold  bonds,  authorized.  $10,000,000:  out- 
standing Jan.  1 1920.  $8,851,000;  canceled  by  sinking  fund  to  Dec.  31 
1919.  $1,149,000. 

REPORT— For  1919,  in  V.  110,  p.  1419,  1647.  showed: 

1919.  1918.  1917.  1916. 

Total  profits $49,819,657  $32,538,173  $18,825,980  $14,316,198 

Deprec  n and  depletion.  I 113,921,782  *6,675,065  2,888,893 

Bond,  &c.,  interest (42,778,681:  971,248  1,974,265  785.653 

Other  deductions { 2.773,407  748,157  820,898 

Dividends  (6%) 3,813,726  2,729,465  1,320,000  1,200.000 


1.753 

capital  surplus  totaled  $67,439,793.  and  undi\ 

profits.  $31,552,658. 

OFFICERS. — Pres.,  John  Sealy,  Galveston;  V.-Pres.  & Gen.  Mgr.,  E.  R. 
Brown,  Dallas;  Sec.,  Courtenay  Marshall,  Beaumont;  Treas.,  W.  C. 
Proctor,  Dallas.— (V  109,  p.  683;  V.  110  p.  1093,  1419,  1647.) 


sugar.  Owns  and  controls  136,800  acres  of  land,  of  which  45,066  acres  are 
planted  in  cane. 

CAPITAL  STOCK. — Auth.  and  outstanding,  $3,500,000  7%  cumulative 
pref.  (a.  & d.)  and  $10,000,000  com.  Par  value,  $100.  Pref.  stock  is 
redeemable  at  120  and  accrued  divs.,  and  has  equal  voting  power  with  com. 
stock.  Announced  in  May  1920  that  the  company  proposed  to  increase 
its  pref.  stock  from  $3,500,000  to  $5,000,000  and  its  common  stock  from 
$10,000,000  to  $15,000,000. 

DIVIDENDS. — Beginning  April  1 1915,  the  company  has  paid  regularly 
quarterly  dividends  on  the  pref.  stock  ta  the  rate  of  7%  per  annum.  On 
common,  paid  2H%  quar.,  Dec.  1 1917  to  June  1 1920  also  extra  divs.  as 
follows:  Nov.  8 1916,  20%  in  com.  stock  Sept.  8 1919,  2H%  in  cash  and 
5%  in  com.  stock. 

REPORT. — Year  ended  Oct  31  1919:  Sales,  $9,343,352;  miscellaneous 
income,  $201,914;  expenses,  $7,007,604;  profit  on  operations,  $2,537,661; 
deductions,  $1,304,563;  net  profit,  $1,233,097;  preferred  divs.,  $234,500; 
common  divs.,  $532,270;  surplus  for  year,  $466,327. 

OFFICERS. — Regino  Truffin,  Pres.;  Manuel  Riondo,  Frederick  Strauss. 
Alfred  Jaretzki,  Wm.  P.  Phillips,  E.  D.  de  Ulzurrun  and  Higinio  Fanjul, 
Vice-Presidents;  Manuel  E.  Rionda,  Treas.;  M.  R.  Angulo,  Sec.  N.  Y. 
office,  112  Wall  St.— (V.  110,  p.  1753,  2197.) 

p.  1992;  V 

MANHATTAN  OIL  CO.— V.  109.  p.  1530. 

MANHATTAN  SHIRT  CO.— ORGANIZATION.— Incorporated  In 
New  York  June  16  1912  as  successor  of  New  Jersey  company  of  same  name. 
Manufactures  men’s  shirts,  collars,  underwear,  pajamas, &c.  Application 
to  list  showing  properties  owned,  rights  of  stock.  &c.  V.  100.  p.  405. 

STOCK. — Total  pref.  stock  issued  $3,000,000;  amount  redeemed  to 
Dec.  1918.  $1,400,000.  Pref.  is  redeemable  (also  in  liquidation)  as  a whole 
or  In  part  at  120  and  accrued  div.  Cumulative  yearly  sinking  fund,  $90.- 
000.  to  purchase  or  call  pref.  stock.  For  further  rights,  see  V.  100,  y.  405. 

DIVIDENDS  %.—  (1915.  1916.  1917.  1918.  1919.  1920. 

On  common., j % 2Vi  4 _ 4 6X  Text 


do 
ipr 
extra  ; 


in  Lib  bonds. 


Dec.,  2 


was  paid  in  Liberty  bonds.  V.  107,  p.  1924. 

In  March  1919  paid  1%  on  com.;  June  1919  to  June  1920,  l!f%  q 
The  stockholders  on  June  10  1919  voted  to  reduce  the  par  value  of  the  c 
shares  from  $100  to  $25.  V.  108,  p.2438. 

Notes  payable  as  of  May  31  1919,  $1,442,000. 


REPORT. — Report  for  year  ending  Nov.  29  1919,  in  V.  110,  p.  259, 
showed  total  net  income,  $1,651,303:  reserve  for  income  and  excess  profits 
taxes,  $526,000;  pref.  divs.  (7%),  $112,000;  com.  divs.,  $312,501;  bal.,  sur., 
$700,802. 

Pres.,  Abram  L.  Leeds;  Treas.,  Silas  Thomas;  Sec.,  L.  C.  Leeds.  Office, 
242  Madison  Ave.,  N.  Y.— (V.  110,  p.  269.  471.) 

(THE)  MANUFACTURERS  LIGHT  & HEAT  CO.,  PITTSBURGH. 
— ORGANIZATION. — Incorp.  in  Pennsylvania  on  Nov.  28  1899;  reincorp. 
in  Penn.,  W.  Va.,  Ohio,  Ky.,  Kan.,  Ark.,  Tex.  and  La.,  of  which  132,029 
were  operated  and  240,382  unoperated.  V.  88.  p.  503:  V.  90.  p.  1428; 
V.  92,  p.  524;  V.  91.  p.  1633.  217. 

LATE  DIVS.)  1911.  ’12.  ’13.  ’14.  ’15.  '16.  1917.  ’18.  1919.  1920 

Percent 1 X 3 6H  7X  8 8 8&2ex  8 8 Text 

In  1920:  Jan.  15  paid  2%  regular  and  2%  extra;  April  15,  2%. 
BONDS.— Total  bonded  debt  Oct.  1919,  $428,000.  The  $445,000  1st  M. 
6s  due  Oct.  1 1919  were  paid  off. 

REPORT. — Calendar  year  1919,  in  V.  110,  p.  769: 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $10,987,539  $9,693,573  $9,122,218 

Operating  expenses  and  taxes 7,050,544  6,166,198  5,663,208 

Net  surplus  before  dividends $3,782,585  $3,410,651  $3,265,843 

Dividends ( 1 0 % ) 2 ,300 ,000  (8)  1 ,840 ,000  ( 1 0) 2300 ,000 

Depreciation  and  depletion 1,221,914  1 ,167,699  944,122 


Balance,  surplus $260,671  $402,952  $21,721 

OFFICERS. — Pres.,  John  E.  Gill.  Franklin.  Pa.;  Sec.  and  Asst.  Treas., 
H E.  Seibert:  Treas.,  G.  W.  Ratcllffe,  Pittsburgh:  V.-P..  L.  A.  Meyran. 
J.  I.  Buchanan.  M.  B.  Layton,  Pittsburgh. — (V.  109,  p.  583,  1084;  V.  110 
p.  769.) 

MARACAIBO  OIL  EXPLORATION  CORP— ORGANIZATION.— 
( See  Map.) — Incorp.  Sept.  6 1919  in  Delaware  to  take  over  and  develop  ex- 
tensive lands  in  Venezuela,  showing  oil  formations  and  seepages.  Owns  all 
of  the  capital  stocks  of  the  Mara  Exploration  Co.,  Miranda  Exploration 
Co.,  Paez  Exploration  Co.  and  Perija  Exploration  Co.,  which  companies 
possess  Government  concessions  located  in  the  Maracaibo  Basin  of  Vene- 
zuela, totalling  750,000  acres  of  oil  bearing  land,  carefully  selected  and  ap- 
proved by  geologists.  The  acreage  acquired  in  the  opinion  of  the  geologists, 
includes  some  of  the  most  potentially  valuable  lands  in  the  Maracaibo  Basin . 
In  addition  to  the  holdings  referred  to,  the  corporation  has  acquired  options 
on  various  other  areas,  which  are  now  being  reported  upon,  totalling  125,000 
acres.  Plans  have  been  made  for  rapid  development  of  the  corporation's 
properties,  including  immediate  drilling  on  two  sides  of  the  lake  on  areas 
already  recommended  as  especially  favorable  to  ihe  corporation's  geolo- 
gists. Intensive  exploration  of  other  distri;:  > now  going  on.  The  com- 

pany has  no  bonds  or  preferred  stock. 

WORKING  CAPITAL. — With  the  completion  of  the  present  financing, 
the  Maracaibo  Corporation  will  have  in  its  treasury  $2,000,000  cash  avail- 
able for  development  of  its  properties  and  the  acquisition  of  such  further 
holdings  as  may  seem  advantageous  to  the  corporation. 

DIRECTORS. — William  Wallace  Mein,  Pres.;  R.  W.  Griggs,  Vice- 
Pres.:  W.  A.  Bostwick,  J.  W.  R.  Crawford,  Huntington  W.  Jackson,  S.  C. 
Thomson,  W.  D.  Ticknor,  R.  C.  Warriner,  New  York. — (V.  109,  p.  1897, 
2176.) 

MARGAY  OIL  CORPORATION.— V.  109,  p.  1466,  1530. 

MARCONI  WIRELESS  TELEGRAPH  CO.  OF  AMERICA.— (V.  110. 
p.  664,  1531,  2081.)  See  also  Radio  Corporation  of  Amercia  below. 

MARLAND  REFINING  CO.— ORGANIZATION.— Incorp.  Nov.  18 

1916,  in  Okla.,  with  a capital  of  $1,000,000,  but  was  organized  in  March. 

1917,  with  a capital  of  $2,500,000  and  took  over  the  property  and  assets 
of  101  Ranch  Oil  Co.,  Marland  Oil  Co.,  all  the  oil  properties  of  W.  H. 
McFadden  and  E.  W.  Marland  and  acquired  a large  amount  of  undeveloped 
oil  and  gas  leases.  Owns  in  part  or  in  full  77,512  acres  in  Oklahoma,  80 
acres  in  Texas  and  1,354  acres  in  Kansas.  Average  daily  production 
7,000  barrels;  number  of  wells,  137;  tank  cars  owned,  320.  Refining  at 
Ponca  City.  Daily  capacity  2.500  to  3,000  barrels.  Is  closely  allied  with 
Kay  County  Gas  Co.  (See  above).  Full  statement  to  the  Pittsburgh 
Stock  Exchange  in  V.  109.  p.  490.  Proposed  merger  with  Kay  County 
Gas  Co.,  V.  110,  p.  2081. 

CAPITAL. — The  stock  was  increased  from  $2,500,000  to  $10,000,000 
in  Feb.  1918,  of  which  $2,568,740  as  a stock  dividend.  In  May  1919  was 
increased  to  $25,000,000.  The  stockholders  of  record  May  15  1919  were 
given  the  right  to  subscribe  to  new  stock  at  par  ($5)  to  the  extent  of  50% 
of  their  holdings  (V.  109,  p.  490) . The  stockholders  of  record  Oct.  31  had 
the  right  to  subscribe  up  to  Dec.  1 1919,  to  10%  of  their  holdings  at  par 
($5)  to  the  remaining  treasury  stock.  V.  109,  p.  1897.  Stockholders  of 
record  April  30  1920  had  the  right  to  subscribe  to  stock  of  the  new  Marland 
Oil  Co.  at  $1  a share. 

DIVIDENDS. — Divs.  have  been  paid  as  follows:  Aug.  and  Nov.  1917, 
2M%  each;  Feb.,  June  and  Sept.  1918,  2 'A%\  Jan.  1919  to  April  1920,  2J^% 
quar.  Stock  dividends  have  been  paid  as  follows:  May  31  1918,  40%; 
July  31  1918,  10%;  Dec.  31  1918,  10%;  July  15  1919,  25%. 

EARNINGS. — Net  earnings,  after  depletion  & depreciation  &c.  for  the 
twelve  months  ended  Dec.  31  1918: 


■■HmVHHPHHSVUimHPHL.  105,293  Nov 168.1,- 

Mar 17,509  June 70,471  Sept 144,332  Dec 239,702 

Additional  earnings  from  production,  not  distributed  by  months.  . 144,551 

Total $1,291,569 

Net  earnings  for  Jan.,  Feb.  and  March  1919,  after  deducting  operating 
and  overhead  expenses  and  before  deducting  depreciation,  depletion, 
income  & war  taxes  and  new  development,  was  $602,110.  Current  gross 
earnings  are  about  $500,000  per  month. 

DIRECTORS— E.  W.  Marland  (Pres.),  W.  H.  McFaden  (V.-P.), 
J.  8.  Alcorn  (V.-P.),  Samuel  C.  Collins,  W.  K.  Moore,  A.  L.  Bogan  (Sec.- 
Treas.),  Ponca  City,  Okla.:  C.  D.  Darrigrand,  Wichita,  Kan.:  Louis  J. 
Nicolaus.  W.  G.  Lackey,  St.  Louis,  Mo.;  John  E.  Stevenson,  Wheeling, 
W.  Va.  and  J.  D.  Callery,  Pittsburgh,  Pa.  Office,  Ponca  City. — (V.  110, 
p.  82.) 

MARLIN-ROCKWELL  CORP.— ORGANIZATION.— Incorp.  In  New 
York  Dec.  8 1915  as  Marlin  Arms  Corp.  Name  changed  as  above  March 
1917.  Property  includes  (V.  107,  p.  1383,  1104):  (a)  Marlin  plant  at  New 
Haven.  Conn.;  (6)  Norwich,  Conn.,  plant,  formerly  owned  by  Hopkins  & 
Allen  Arms  Co.,  acquired  during  1918;  (c)  Hamden  plant  at  New  Haven; 
(d)  Philadelphia  plant  for  manufacture  of  roller  bearings,  formerly  of 
Standard  Roller  Bearing  Co.;  (e)  Plainville.  Conn.,  ball  and  roller  bearing 
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Martin-Parry  Corp — Stock  auth  100,000  shares 

Massachusetts  (ias  Companies — Common  stock.. 

Preferred  (a  & d)  4%  oum  *25.000,000 ..OB 

Sinking  fund  gold  bouds  redeemable  at  105 OB.zo'&r 

Debentures  gold  red  105 ..OB.z 

Massachusetts  Oil  Refining — Oom  stock  $5.000,000 

7%  cum  participating  Pref  stock  $5,000,000  auth 

Oonv  10-yr  g bonds  7%  partic  call  120  $5,000,000 auOBc* 

Mathieson  Alkali— Common  stock  $0,500.000 

Preferred  (a  & d)  stock  cum  7%  $3,500,000 

Maxwell  Motor  Co,  Inc — Common  stock  $13,000.000 

1st  pref  (a  & d)  7%  cum  red  105.  $13,471,500 

Second  preferred  (a  & d)  6%  non-cumulatlve, $11,000,000. 

1st  pref  dividend  certificates,  call  at  par Var 

Capitalization  Proposed  under  Merger  Plan — 

Common  stock  800,000  shares  no  par 

Pref  (a  & d)  stock  7%  cum  $3,150,000  call  110  sk  fd 

Gold  notes  $10,000,000  g call  (text)s  f conv  into  com  stk.xxx 


None 
$100 
100 
1.000 
1.000 
100 
100 
100  &c 
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100 
100 
100 
100 


100.000  sh 
$26,000,000 

25.000. 000 
4.665,000 

4.000. 000 

5.000. 000 
None 

3.000. 000 
5.885.700 
3.076.900 

12.805,158 

13.133.336 

10.127.468 

700.173 

800.000  sh. 
$3,150,000 

10.000. 000 
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Boston,  Mass 
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New  York 
Checks  mailed 
New  York 


plant:  (/)  Mayo  plant  for  manufacture  of  radiators  for  automobiles  and 
aeroplanes,  located  in  leased  property  in  Bronx,  New  York  City:  ( g ) Con- 
trol of  the  Braeburn  (Pa.)  Steel  Co.,  with  33-acre  plant  reported  to  have 
a monthly  capacity  of  750  tons  of  high-speed  and  tool  steels;  (h)  Plant  of 
Richmond  Radiator  Co . , Phila . V . 1 07 . p . 909 . Full  official  statement  as 
to  status  under  peace  conditions,  V.  107,  p.  1845. 

NOTES. — The  2-year  6%  unsecured  notes  dated  March  1 1917  were 
all  retired  by  conversion  or  otherwise. 

STOCK. — Common,  81,136  shares,  no  par  value.,  viz.:  Oct.  22  1918, 
Outstanding,  68,145;  reserved  for  conversion  of  notes,  12,991  shares.  No 
divs.  on  com.  to  Oct.  1918.  Voting  trust  was  extended  in  March  1917  till 
beyond  March  14  1922.  Voting  trustees,  O.  B.  Willcox,  A.  F.  Rockwell 
and  G.  Hermann  Kinnicutt.  V.  107.  p.  1383.  All  of  the  $3,500,000  pref. 
stock  was  paid  off  at  par  and  divs.  in  Dec.  1916  and  Jan.  1917.  V.  104,  p. 
76,  260.  Common  stock  listed  on  N.  Y.  Stock  Exchange  in  Sept.  1918. 
Full  statement,  V.  107,  p.  1383;  V.  108.  p.  2634. 

DIVIDEND. — A dividend  of  $6  was  declared  in  Nov.  last,  payable  $1 
each  Nov.  and  Dec.  11  1918,  and  Jan.,  Feb..  March  and  April  11  1919 
respectively;  in  May  and  June  also  paid  $1;  July,  none.  V.  109,  p.  1787 
EARNINGS.— For  cal.  year  1917  and  6 mos.  of  1918,  V.  107,  p.  1383 
1845,  1383.  Balance  sheet  Dec.  31  1918.  V.  108,  p.  2634. 

Sales.  Net  Inc.  Olh.Inc.WarTaz.P.&L.Ch.  Net  Prof. 
Year  1917-$12,525,296  $2,226,540  $12,884  $700,000  $564,921  $974,503 

6 mos. 1918.  13.252.301  2,989,088  35.208  (7)  3.024,296 

OFFICERS. — Chairman.  A.  F.  Rockwell;  Pres.,  D.C.  Roper;  V.-Pres., 
T.  C.  Fogel;  Treas.,  H.  R.  Tobey;  Sec.,  Albert  Newcombe.  N.  Y.  office, 
347  Madison  Ave.o— (V.  110,  p.  1531.) 

MARTIN-PARRY  CORP.— ORGANIZATION.— Incorp.  in  Delawar® 
May  26  1919  and  has  acquired  Martin  Truck  & Body  Corp.,  York,  Pa. 
and  Parry  Manufacturing  Co.,  of  Indianapolis.  Manufacturers  of  com 
mercial  automobile  bodies.  Plants  at  York  and  Indianapolis  have  a com- 
bined output  of  60,000  bodies  annually.  Plans  were  approved  in  Jan.  1920 
for  doubling  the  capacity  of  the  company’s  plants.  V.  110,  p.  471.  In 
Apr.  1920  the  truck  business  was  taken  over  by  the  Atlas  Truck  Corp.,  a 
new  corporation,  stockholders  being  given  the  privilege  of  subscribing  to 

25.000  shares  of  the  latter  company’s  stock  at  $5  a share.  V.  110.  p.  1647. 
DIVIDENDS. — Initial  quar.  div.  of  50  cents  per  share  was  paid  Mar.  1 

1920:  same  amount  paid  June  1 1920. 

EARNINGS. — Profit  and  loss  account  for  the  three  months  ended  Sept- 
30  of  the  Indianapolis  plant  and  the  two  mos.  ended  Sept.  30  of  the  York 
plant  shows  sales  $850,626;  net  sales,  $840,606;  gross  profits,  $238,639; 
net  profits  after  interest,  &c.,  $134,969. 

DIRECTORS. — J.  J.  Watson  Jr.,  Chairman;  F.  M.  Small,  Pres. 
Robert  I.  Barr.  Walter  R.  Herrick,  S.  C.  Parry,  James  F.  Shaw,  Guy  E. 
Tripp.  George  H.  Walbridge  and  W.  T.  Dewart.  The  Sec.  is  Henry  Hop- 
kins, Jr.,  and  Treas.,  J.  J.  Gitlinan. — (V.  110,  p.  471,  974.) 

MASSACHUSETTS  CJAS  COMPANIES.— ORGANIZATION.— A vol- 
untary association  formed  In  Oct.  1902,  per  plan  in  V.  74,  p.  1311.  Boston 
Consol.  Gas  Co.  operates  gas  generating  plants  at  Everett.  Commercial 
Point.  Calf  Pasture  Allston.  &c.  Gas  is  sold  and  distributed  for  con- 
sumption in  Boston  and  suburbs;  amount  sold  for  year  ending  Dec.  31  1919, 

6.305.587.000  cu.  ft.,  a decrease  of  $.28%,  compared  with  the  output  of 
the  previous  year.  The  Massachusetts  Gas  Companies  own  $15,111,600 
of  the  $15,124,600  stock  of  Boston  Consol.  Gas  Co.;  also  the  $25,000,000 
capital  stock  of  the  New  England  Fuel  & Transportation  Co.  called  6% 
notes  (see  V.  109.  p.  1705),  $575,000  East  Boston  Gas  Co.,  entire  $560,000 
Capital  stock  of  Newton  & Watertown  Gas  Light  Co.,  &c.  V.  100,  p.  1575, 
1690:  V.  108,  p.  274.  Wages,  V.  107,  p.  1750.  Rates,  V.  110,  p.  1091. 

Citizens'  Gas  Light  Co.  of  Quincy,  Mass.,  was  acquired  in  1906.  Sliding- 
scale  gas  law.  see  V.  101,  p.  1268;  V.  82,  p.  1270.  Boston  Consol.  Gas  Co 
July  1 1907  reduced  price  of  gas  to  80  cents,  but  on  Jan.  1 1918  on  account 
of  increased  expenses  raised  rate  to  90  cents,  and  in  Oct.  1918  to  $1 . V.  107. 
p.  1672,  1921;  V.  105,  p.  2277.  Note  issue,  V.  110,  p.  661. 

Effective  June  30  1917.  the  New  England  Fuel  & Transportation  Co.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos 
took  over  all  the  property  of  the  New  England  Gas  & Coke  Co.,  Boston 
Tow  Boat  Co.  and  Federal  Coal  & Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  & Coke  Co.  (except  business  of  purchas- 
ing and  selling  of  coal);  also  the  2,000  shares  of  J.  B.  B.  Coal  Co.  stock. 
V.  105.  p.  2189,  2003,  612;  V.  104,  p.  2122;  V.  99.  p.  1455;  V.  93.  p.  232. 

The  New  England  Mrg.  Co.,  the  munition  co..  47 >4%  of  whose  $250,000 
*tock  Is  owned  by  Mass.  Gas  Cos..  Just  prior  to  Oct.  1 1916  completed  pay- 
ing for  its  plant  out  of  profits  and  from  Nov.  1916  to  Feb.  1917  paid  four 
monthly  dividends  aggregating  256%.  V.  104,  p.  1049.  This  company’s 
affairs  in  April  1919  were  in  the  process  of  liquidation,  due  to  the  cessation 
of  hostilities. 

Beacon  Oil  Co  was  organized  early  in  1919  with  a capital  of  $2,500,000  to 
enable  the  Massachusetts  Gas  Co.'s  owning  stock  control  to  enter  the  oil 
refining  business.  V.  108,  p.  2334.  Beacon  Coal  & Export  Corp.  was 
organized  in  Dec.  1919  with  $1,000,000  capital  stock,  45%  of  which  is 
owned  by  Mass.  Gas  Cos.  V.  110,  p.  169. 

DIVS.— 11907  to  1910.T1&T2.  1913.  ’14.  ’15.  '10  ’17  1917toMay’20 

On  oom.%(  3 yearly  4 yearly.  44$.  6 5 5 text.  15$%  Q-F 

*1.250.000  set  aside  for  5%  com.  divs.  Aug.  1916  to  May  1917;  but  in 
June  1917  *1,750.000,  increasing  rate  for  1917-18  to  7%  yearly.  V.  104. 
P.  2644.  Red  Cross,  4*  of  1%  July  16  1917. 

BONDS.— The  *6,000.000  4 4$s  of  1909  have  a sinking  fund  of  $120,000 
per  annum  for  first  5 years  and  *180.000  thereafter.  No  mortgage  or  pledge 
of  assets  can  be  made  without  equally  securing  the  bonds,  V.  88,  p 
104,  161.  Debentures,  see  V.  93,  p.  1671;  V.  94,  p.  283. 

In  Dec.  1917  Boston  Consol.  Gas  Co.  paid  dividend  of  1 45 % . against  2% 
In  Sept,  (and  East  Boston  Gas  Co.  nil,  against  24$ % in  Sept.  1917). 

REPORT.— For  calendar  year  1919,  V.  110,  p.  1531. 

Period  Total  Inl.,&c.,  Preferred  Common  Balance, 

Covered — Income.  Charges.  Dividends.  Dividends.  Surplus. 

$ $ $ $ $ 

Yr.toDec.31.19.3, 412.234  565,176  (4%)1, 000,000  (7%)1,750.000  150,676 

Yr.toDec. 31 ’18-3,330, 496  770,293  (4%)1,000,000  (7%)1.166.667  393,536 
6 mos.  ending 

Dec. 31  1917-1,702,634345,258  (2%)  500.000  857,376 

Yr . toJ une30’17 .3 ,784 ,330557 ,088  (4%)1,000,000  (74$)1. 875,000  352,243 

OFFICERS. — Pres.,  James  L.  Richards;  Treas.,  E.  M.  Richards;  Sec., 
A.  S.  Bull.  Office,  Minot  Bldg.,  Boston.  Old  Colony  Trust  Co.,  Transfer 
Agent  and  Registrar. 


TRUSTEES. — Robt.  Winsor,  Chairman,  Charles  F.  Adams,  Walter 
C.  Baylies,  Samuel  Carr,  Joseph  B.  Russell,  Frederic  E.  Snow,  Edwin  S. 
Webster,  James  L.  Richards,  Charles  S.  Davis,  H.  Wendell  Endicott. 
—(V.  110.  p.  172,  664,  1531.) 

MASSACHUSETTS  OIL  REFINING  CO.— ORGANIZATION.— 
Incorp.  in  Nov.  1919  in  Virginia,  to  engage  in  refining,  transporting  and 
marketing  of  petroleum  and  its  products.  Has  under  construction  at  Boston 
Harbor  a refinery  of  1,400,000  barrels  of  crude  oil  per  annum.  Is  closely 
allied  with  Island  Oil  & Transport  Corp . , which  owns  a majority  of  the  Com- 
mon stock.  V.  109,  p.  1797. 

BONDS. — The  bonds  are  redeemable  on  any  int.  date  on  30  days 
notice  at  120  and  int.,  but  convertible  during  said  period.  Annual  Sinking 
Fund  of  a sum  equal  to  10%  of  net  earnings  for  the  previous  year  to  be  ap- 
plied to  the  purchase  or  to  the  drawing  of  bonds  by  lot  at  120  and  int. 
Upon  the  retirement  of  all  bonds  (by  purchase  or  conversion)  the  10%  sink- 
ing fund  will  be  applied  to  the  purchase  of  Preferred  stock  at  not  exceeding 
125  and  div.  Convertible  at  any  time  $ for  $ into  7%  Cumulative  & Par- 
ticipating Pref.  stock.  This  Pref.  stock  is  entitled  to  participation  (20%) 
in  the  same  earnings  as  the  bonds,  and  is  callable  as  a whole  at  125% . The 
company  covenants  that  each  year  it  will  set  aside  20%  of  the  net  earnings 
(after  deducting  bond  interest,  taxes,  Pref.  stock  divs.  and  sinking  fund 
requirements)  for  the  previous  calendar  year,  which  amounts  is  to  be  dis- 
tributed to  holders  of  the  bonds  (and  for  Pref.  stock  issued  for  same) 
in  pro  rata  payments  on  July  1 — in  addition  to  the  fixed  int.  (or  dividend) 
at  the  rate  of  7%  p.  a.  President,  W.  C.  Robinson. — (V.  109,  p.  1797). 

MATHIESON  ALKALI  WORKS  (INC.).— ORGANIZATION.— In- 
corp.  in  Va.  in  1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda,  &c.  Total  output  1917  about  150,000  tons.  In  July  1917  merged 
the  Castner  Electrolytic  Alkali  Co.,  all  stock  previously  owned. 

Capital  stock,  see  table  on  a preceding  page.  (See  offering,  V.  104,  p. 
261.)  No  bonded  debt. 

MarE31°f926_ta°vyiloT2197Une  3°  1919’  V‘  109'  P-  886:  quartOT  ended 
" ’ 1918-19.  1917-18.  I 1918-19.  1917-18. 

Profit  $943,962  $1,225,480  Pf.  divs.  (7%)  215.383  215.383 

Deduct— Plant  439,023  Cm.divs. (3%)  176,571  353,142 

Liberty  Loan 173,750  |Bal.,sur.  for  yr  552,008  44,182 

DIVIDENDS. — On  the  pref.  at  rate  of  7%  yearly,  since  organization. 
Apr.  1919  div.  on  com.  passed.  V.  108,  p.  1169. 

Common  dividends-  '09.  TO.  ’ll.  '12.  '13.  14’.  T5.  T6.  T7.  T8.  1919. 

Per  cent 44$  64$  6 74$  54$  4 4 64$  6 6 14$ (text) 

2197?  ’ E M'  Allen’  N'  Y’  office-  25  w-  43d  St. — (V.  110,  p.  769,  1531, 

MAXWELL-CHALMERS  MOTOR  CORP.— ORGANIZATION.— See 
Maxwell  Motor  Co.,  Inc. — 

MAXWELL  MOTOR  CO.,  INC.— ORGANIZATION.— Incorp.  In 
Delaware  Dec.  31  1912  as  successor  after  foreclosure  (plan  V.  95.  p.  1044. 
1335.  1626)  of  U.  S.  Motor  Co.  V.  90.  p.  1177.  1494.  1618.  1082;  state- 

inent  Sept.  1910,  V.  91,  p.  868;  V.  97,  p.  1111.  Output  capacity  was  in 

1916  increased  to  over  8.000  automobiles  per  month.  V.  95.  p.  1335;  V. 
96,  p.  1559.  See  application  to  list,  V.  100,  p.  52.  On  Sept.  11917  took 
a 5-year  lease  of  plant  of  Chalmers  Motor  Corp.  (which  see). 

MERGER; — In  Nov.  1919  a readjustment  of  capitalization  and  a merger 
with  the  Chalmers  Motor  Corp.  was  proposed  by  the  aforesaid  committee, 
per  plan  in  V.  109,  p.  985,  978,  985,  1700,  with  the  capitalization  shown  be- 
low  also  in  table  above.  The  merger  if  consummated  will  probably  be 
effected  under  title  of  Maxwell  Motor  Co.,  Inc.  (present  name),  or  as  Max- 
w ell-Chal mers  Motor  Corp.  On  Nov.  13  1919  the  N.  Y.  Stock  Exchange 
authorized  the  listing  of  $969,900  1st  pref.  stock,  $3,215,400  2d  pref.  stock 
and  $250,600  com.  stock  of  Maxwell  Motor  Co.,  Inc.,  assenting  to  plan 
with  permission  to  increase  these  amounts  as  further  deposits  are  macle. 

- _ _ ■ „ Description  of  Proposed  New  Securities, 

1.  Ten-Year  7%  Sinking  Fund  Convertible  Gold  Notes $10,000,000 

~Sub.&c!i to  ?al1  company’s  option,  all  or  part,  at  on  any  interest  date, 
after  30  days  notice,  at  par  and  interest  plus  a premium  of  % of  1%  for 
each  six  months  from  the  date  of  the  maturity  thereof  to  the  date  of  redemp- 
tion. Convertible  at  any  time,  at  option  of  holders  thereof,  into  com.  stock. 
Unless  otherwise  determined  prior  to  the  consummation  of  the  plan,  each 
holder  of  new  notes  surrendered  for  conversion  will  be  entitled  to  receive, 
for  each  $1,000  of  said  notes  in  new  com.  stock:  (a)  if  converted  during  first 
90  days  from  date  of  notes,  15  shares;  (&)  if  converted  after  first  90  days 
and  prior  to  the  date  when  the  same  shall  be  payable  or  shall  be  called 
for  redemption,  12  shares. 

Annual  sinking  fund  5%  of  the  notes  outstanding  to  retire  same  either 
through  purchase  or  by  call. 

The  new  company  will  be  forbidden  to  declare  any  divs.  on  Its  com.  stock, 
ir  such  payment  would  reduce  its  said  quick  assets  to  an  amount  less  than 
double  all  of  its  said  current  liabilities  and  (subject  to  wavier  by  a special 
committee)  it  is  provided  that  after  the  first  four  months  the  quick  assets 
f?ust  be  maintained  at  an  amount  at  least  1H  greater  than  the  current 
_ mcludmg  all  the  new  rates.  The  new  company  must  not  make 


quick  assets  in  ordinary  business. 

Preferred  (a.  <&  d.)  Stock , 7%  Cumulative , Shares  $100  Par  Val$ 3,150,000 
Subject  to  redemption,  all  or  part,  at  the  option  of  the  new  company,  at 
any  time  after  30  days’  notice,  at  110%  and  divs.  Convertible  any  time 
at  option  of  holders  into  com.  stock,  share  for  share.  The  new  company 
will,  subject  to  the  sinking  fund  and  other  requirements  of  the  new  notes, 
set  aside  at  the  end  of  each  fiscal  year  as  a sinking  fund  an  amount  equal 
to  % of  the  par  amount  of  pref.  stock  then  outstanding.  For  the  retire- 
ment stock  either  through  purchase  or  by  redemption  by  lot. 

The  pref.  stock  and  the  com.  stock  will  have  equal  voting  rights. 

3.  Common  Stock  without  Nominal  or  Par  Value 800,000  shares 

Disposition  of  New  Notes. — For  the  purpose  of  providing  funds  for  addi- 
tional cash  working  capital  of  the  new  company  and  for  its  other  corporate 
purposes,  it  is  proposed  to  sell  the  $10,000,000  new  notes  to  Central  Union 
Trust  Co.  of  New  York  and  Chase  Securities  Corp.  (hereinafter  called  the 
ers'  wblc“  “ave  agreed  to  purchase  said  notes  on  or  before  Dec.  3 1919. 
(The  committee  was  unable  to  secure  from  the  bankers  a positive  commit- 
ment for  an  extension  of  time  and  the  agreement  for  the  purchase  of  the 
P?teSx_,  pse<*)  the  Plan  bad  been  declared  operative  by  Nov.  8 the 
shareholders  would  have  been  allowed  to  subscribe  for  the  notes. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  110. 


MISCELLANEOUS  COMPANIES 
(For  abbreviations . Ac  . see  notes  on  First  page] 


Date  Par 
Bonds  Value 


Amount  Bate 
Outstanding  % 


When 

Payable 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Way  Department  Stores  Co — Common  stock  

Pref  (a  fc  d>  7%  oum  redeem  125  (text) 

May  Bldg  1st  M leasehold  aerial  M (told  red  text 1913 

Mercantile  Stores  Co — Stock  $5,400,000 

Debenture  bonds  $5,400,000  g call  par;  s f Ba.c*  1918 

Merck  & Co — Common  stock  40,000  shares 

Pref  (a  & d)  stock  8%  cum  $3,500,000  call  115 

Ylergen  Dialer  Liaotvoe — Stock  authorized  $15,000,000 


$100 
100 
600  Ac 
100 
100  &c 
None 
100 
100 


See  text 
See  text 

1.560.000 
See  text 
See  text 

40.000  shs 

3.500.000 

12.800.000 


6 in  1919 

7 In  191 

6 g 


Q— M 
Q — J 
M *t  8 
New 
J & D 31 


See  text 
Apr  1 20.  1 M 
Mar  2 21-  33 


Checks  mailed 
do 

Cleveland  and  Chicago 


Table  Showing  Treatment  of  Deposited  Securities. 

Existing  Out-  — Cash  and  New  Stock  Deliverable  in  Exchange — 

Securities  standing.  Cash Pref.  Stock — Com.  Stuck — 

Maxwell  Motor  Co.,  Inc. — (No.  Shares.) 

1st  pf.  stk_$13,133,336  (7%)$919,333a  120%-  157,601 

2d  pf.  stk._  10,127,468  66)4%-67,348 

Com.  stock.  12,805,158  - 70%-  89,637 

Chalmers  Motor  Co. — 

6%  notes..  $3,150,000  100%-$3,150,000&  

Chalmers  Motor  Corporation— 

Pref.  stock.  $4,400,000  cl05%-  c46,200 

Com.  stock  399,364  shs.  15%-  59,905 

For  conversion,  &c 379,309 


Total  auth.  stock.  &c ...$919,333  $3,150,000  (shrs.)800,000 

a Less  any  part  of  the  dividends  accrued  on  the  1st  pref.  stock  of  Maxwell 
Motor  Co.,  Inc.,  which  may  be  paid  pending  the  carrying  out  of  the  plan; 
this  sum  representing  1st  pref.  divs.  to  Sept.  30  1919. 

6 With  adjustment  in  cash  of  accrued  interest  and  dividends, 
c 10%  of  this  represents  dividends  accrued  on  existing  pref.  stock. 
Readjustment  Committee,  viz.:  (a)  Harry  Bronner,  Chairman,  James  C. 
Brady,  John  R.  Morron  and  Elton  Parks,  stockholders  of  Maxwell  Motor 
Co.,  Inc.;  (6)  Jules  S.  Bache,  Hugh  Chalmers  and  J.  Horace  Harding, 
stockholders  of  Chalmers  Motor  Corp.  Depositary,  Central  Union  Trust 
Co..  N.  Y 

REPORT. — In  full  for  year  ending  July  31  1919,  in  V.  109,  p.  2448: 
Consol.  Profit  and  Loss  Account  Years  ending  July  31. 
r*  1918-19.  1917-18.  1916-17.  1915-16. 

Net,  after  taxes,  &c $2,144,214  $2,437,114  $5,342,728  $5,531,034 

Other  income 1,085,109  726,220  572,176  395,857 

Gross  income $3,229,323 


131,333 


600,000 


$3,163,334 

$871,133 

133,366 


$5,914,905 

$407,208 

139,151 


X953.762  976,427 

(6%)  607, 650 

(10%)1,277,800 

580.392  


$5,926,892 

$500,256 

137,641 

200,000 

2,750,013 


♦Depreciation. 

Sinking  fund 

Inventories  reserve 

First  pref.  dividends 

Second  pref.  dividends.  _ 

Common  dividends 

Adjustment  of  taxes 

Reduction  of  value  of 

other  investments 

Res.  for  conting 

Reserve  for  income  tax.  _ 

Balance,  surplus $1,114,487  $549,681  $2,506,669  $2,338,982 

Total  surplus  July  31 ...  $9,681,613  $8,567,125  $8,017,444  $5,510,775 
* Deprec.  on  bldgs. , mach’y  and  tools  over  and  above  repairs  & replace’ts. 
x During  the  year  1917-18  the  regular  quarterly  dividends  of  1 % on  the 
1st  pref.  stock  for  the  quarters  ending  Sept.  30  and  Dec.  31  1917  were  paid  in 
cash  and  for  the  quarters  ending  March  31  and  June  30  1918  in  dividend 
certificates  payable  as  to  principal  two  years  from  date  of  issue,  with  interest 
at  the  rate  of  6%  per  annum,  payable  semi-annually. 

In  1918-19,  because  of  the  increased  cost  of  labor  and  materials  and  be- 
cause a final  settlement  had  not  yet  been  effected  with  the  Government 
agents  and  accountants  in  regard  to  the  5-year  lease  of  the  Chalmers  Motor 
Corp.  properties,  it  was  deemed  necessary  to  conserve  the  cash  resources  of 
the  company  and  to  discontinue  the  payment  in  scrip  or  otherwise  of  the 
pref.  dividends  since  Oct.  1 1918.  See  merger  plan  V.  109,  p.  978,  985, 
1700,  2362. 

OFFICERS. — Chairman  and  President,  W.  Ledyard  Mitchell,  Detroit; 
V.-P.,  Carll  Tucker,  N.  Y.;  Treas.,  W.  M.  Anthony,  Detroit;  Comp., 
John  Flint;  Sec.,  L.  W.  Linaweaver,  N.  Y.  headquarters,  1808  Broadway. 
—(V.  110,  p.  664,  1648,  1977.) 

MAV  DEPARTMENT  STORES  CO.— ORGANIZATION.— Incorporated 
in  New  York  on  June  4 1910  and  took  over  the  Snoenberg  Mercantile  Co.  ol 
St.  Louis  (operating  the  "Famous").  May  Shoe  A Clothing  Co.  of  Denver 
Colo.,  and  May  Co.  of  Cleveland,  O.  V.  90,  p.  1617  On  Feb.  25  1911  ae 
quired  entire  stock  ($1  000.000  each  of  common  and  pref.)  of  Win.  Barr 
Dry  Goods  Co.  of  St.  Louis.  V.  92.  p.  878;  V.  100.  p 2075.  In  July  1912 
purchased  department  store  business  of  M.  O'Neill  Sc  Co.  of  Akron.  O. — 
see  below.  V.  94.  p.  1569;  V.  95.  p.  484. 

Owns  stock  of  May  Building  Co.  (Cleveland)  and  leases  property  for  30 
years,  rental  providing  for  interest  and  principal  of  $2,000,000  6%  serial 
bonds  maturing  $60,000  yearly  in  1915  and  1916.  then  $80  000  yearly  to 
1922.  $90,000  In  1923  and  1924.  $100,000  in  1925  to  1927.  $120,000  In  1928. 
aim  1929,  $140,000  In  1930  and  1931  and  $200,000  In  1932  and  1933. 
Bonds  red.  at  103  on  any  Int.  day  beginning  Mar.  1 1918. MV.  97.  p.  54. 
V.  9$.  D.  993.  Purchase  money  mortgage  Jan.  31  1920.  $255,000. 

STOCK. — As  to  stock  provisions,  see  V.  94,  p.  1569,  1768;  V.  95,  p.  484. 
Pref.  stock  Issued.  $8,250,000;  retired  by  s.  fd.  to  Jan.  31  20.  $1,950,000 
The  company  notified  the  N.  Y.  Stock  Exch.  in  May  1920  of  a proposed ' 
increase  in  the  Common  stock  from  $15,000,000  to  $20,000,000  and  a 
reduction  in  the  pref.  stock  from  $8,250,000  to  $6,250,000.  Stockholders 
were  to  vote  on  the  proposition  June  10  1920. 

DIVIDENDS  on  /ll.  12.  '13.  1914  '15.  ’16.  ’17.  '18.  ’19.  ’20. 

Common  stock %1  l 414  5 5 2*4  2M  5 5 6 text. 

In  1920:  Mar.  1,  1%%;  June  1,  2%;  Sept.  1,  2%.  Shareholders  of 
record  June  25  1920  were  to  receive  a stock  dividend  of  33  1-3%.  _ txJ 

REPORT.— For1  year  ending  ian.  31  1920,  V.'n6TpTl419,  showed:  " 
Jan.  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Not  sales.. $57,962,444  $41,179,261  $35,631,660  $30,347,482 

2,168,269  2,150,332  1,005,702 


Net  profits .7-7.7."-  7,8  48,1 04  ' 

Federal  taxes 2,400,000 

Shrinkage  in  inventories  1,250,000 
Preferred  dividends  (7% ) 459,638 

Common  dividends (6%)900,000 


,632,289  878,078  80,671 


Balance,  surplus $2,838,466  $1,559,978  $1,758,772  $2,107,320 

Pres.,  Morton  J.  May.  N.  Y.  office,  128  Broadway. — (V.  HO,  p.  1419, 
1977,  2081,  2197.) 

MERCANTILE  STORES  CO..  INC..  NEW  YORK  CITY.— ORGAN. 
— I;  corporatod  in  Delaware  in  Tan.  1919  per  plan  in  V.  107.  p.  2180,  as 
successor  of  Mercantile  Stores  Corp.,  which  in  turn  was  formed  In  accord- 
ance with  the  plan  of  Sept.  25  1914  for  the  reorganization  of  the  dry  goods 
house  of  II.  B.  Clatl in  Co.  (V.  99,  p.  971,  967,  1302,  1454).  Will  supervise 
the  23  retail  stores  named  below,  owning  their  entire  share  capital.  Has 
as  "free  assets”  (i.e.,  not  pledged  for  any  special  series  of  notes),  entire 
capital  stock  of  McCreery  & Co.,  Pittsburgh;  Wilkes-Barre  Dry  Goods  Co 
and  MacCullum  & Cloutier  Mercantile  Co.,  Anaconda,  Mont.,  Jones 
Store  Co.  of  Kansas  City. 


NEW  SECURITIES— The  plan  of  Dec.  18  1918  (V.  107,  p.  2480),  was 
formulated  to  put  the  several  properties  on  a permanent  basts  by  exchanging 
Collateral  notes  of  the  several  series,  all  due  Dec.  1 1919,  for  stock  aad 
bonds  ( J4  each)  in  amounts  together  aggregating  the  valuation  of  the  assets 
pledged  to  said  series  by  the  collateral  trust  agreement  of  1914,  as  below 
shown.  In  Nov.  1918  a very  large  proportion  of  the  notes  had  assented  to 
the  plan,  but  the  transfer  of  assets  was  awaiting  further  assents.  V. 
109,  p.  1798. 

The  new  company  is  authorized  to  issue  under  the  plan  $5,400,000  5%  15 
year  debenture  bonds  dated  Dec.  31  1918,  Bankers  Trust  Co.  of  N.  Y. 
trustee.  Minimum  sinking  fund  beginning  in  1919,  66  2-3%  of  the  net 
earnings  of  each  fiscal  year  after  deducting  interest,  setting  up  necessary 
reserves,  &c.  It  is  contemplated  to  retire  the  bonds  either  through  call  for 
tenders,  purchase  at  public  or  private  sale  below  par  or  by  lot  at  par  to 
extent  of  available  funds.  To  secure  continuity  in  the  management  a five- 
year  voting  trust  for  the  stock  will  be  created,  and  the  five  men  previously 
composing  the  board  of  trustees  consented  to  serve  as  the  members  thereof, 
namely  James  S.  Alexander,  Pres.  Nat.  Bank  of  Commerce.  N.  Y.;  Ernest  A. 
Ramlll,  Pres.  Corn  Exchatifjli  Nat  Uauk.  Chicago;  John  W.  T Nichols, 
of  Minot.  Hooper  & Co.,  N.  Y.;  Philip  Stockton,  Pres.  Old  Colony  Trust 
Co..  Boston,  and  Henry  W.  Howe,  of  Lawrence  & Co..  Boston  and  N.  Y. 

Basis  of  Exchange  of  Notes  of  Old  Mercantile  Store  Corporation  . 
Valuation  of  Collateral — Original  Face  of  Notes  and  Percentage  on  Same  Now 
to  be  Represented  by  New  Securities  (Slock  and  Bonds  in  Equal  Amounts) . 

[Amounts  so  issuable  and  sums  paid  in  cash  inserted  bv  Editor.] 

Collateral  No.  Notes,  Princ’l  Paid  Plan  Offered 

Valuation.  Ser.  Original  Amt.  to  Dec. 30  T8.  P.  Ct.  lAstk.iibds. 

Claflin,  N.  Y $6,713,244  $2,807,274  10.05  $674,681 

~ " • 814,950  , 195,588  55.03 

1,985,674  891.194  35.81 

1,072,078  289,461  10.05 

564,747  235,539  92.71 

1,000,942  349,272  65.97 

1.206.856  860,609  10.05 

1,541,723  370.013  22.80 

1,812,331  536,100  83.19 

521,545  521,545 

586,240  488.199 

1.275,617  395.897 

1,744,636 
161,313 


196,681 
1,431,869 
Free  asset 


2 Batte’n,  Bkln 

3 Bacon.Louisv 

4 Bedford,  Br. 

5 Castner.Nash 

6 Connell.Butte 

7 Defender.NY 

8 Fair,  Cincinn 

9 Hen  sy.Butte 
10  Jones,  Kan  O 

522,166  11  Joslin.Denver 
157,731  12  Kllne.Alfna 
802,540  13  Lion,  Toledo 

a 14  L & G,  Read.  

602.411  15  MacD, Seattle  1,642.510 
282,522  16  McAlpin.Cin  843,820 
354,705  17  Montg'y  Fair  1,095,573 
294,440  18  Peoples, Tac 'a  1,647.812 
245,201  19  Root,  Ter.  H 1.168.625 
a 20  Springs,  GrR  ' 

426,874  21  Watkins 

196.707  22  Watt, Norfolk 
384,047  23  White.Au'sta 
120,996  24  White  h'e.Spo 
2,819.141  Free  assets.. 


62.68 

22.41 

56.05 

10.05 
46.72 


1,053,714 

1,107,972 

1,092.907 

1,473,031 

846,874 


797,835 
342,.' is; 

194 

99,398  43.53 
400,187  42.42 
729,464 
310,470 
492,611 
340,147 
409,429 
453.527 
218,249 


27.92 

31.03 

10.05 
48.57 

28.05 
36.12 
24.33 


448,460 

711,070 

107,744 

523,577 

660.321 

121.289 

351,513 

1,341,296 

None 

367.455 

285.866 

977,868 

116.712 

767.381 

367.315 

464,742 

460,069 

362.624 

105.898 

538,142 

306.561 

532.059 

206.044 


$10,800.000  Total $33,774,736  $13,028,197  about  $10,800,000 

a Wholesale  house  sold  in  1917. 

On  Dec.  31  1919  the  company  bid  in  at  auction  all  the  properties  of  the: 
Mercantile  Stores  Corp.  for  a total  of  $8,835,516. 


OFFICERS. — President.  Alexander  New;  Secretary.  Charles  H.  Low. 
N.  Y.  office,  220  5th  Ave. — (V.  110,  p.  82.) 

MERCER  MOTORS  CO.— V.  110,  p.  876,  2081. 

MERCK  & COMPANY.— ORGANIZATION.— Incorporated  in  New 
York  in  1908  (recapitalized  in  Aug.  1919).  Principal  plant  at  Rahway, 
N.  J.,  occupies  35  acres  and  a small  plant  at  Midland,  Mich.  Business, 
fine  chemicals,  chiefly  for  medicinal  purposes;  in  all,  about  4,000  different 
articles  for  medicinal,  photographic,  technical  and  household  uses;  standard- 
ized reagent  chemicals  and  disinfectants,  being  among  the  largest  producers 
of  chloral  hydrate,  iodine  preparations,  bismuth  preparations,  acetanilid, 
salicylic  acid,  methyl  salicylate  (artificial  oil  of  wintergreen) , and  other 
salicylates,  important  alkaloids,  as  well  as  other  articles  and,  in  addition, 
having  exclusive  agencies  for  some  of  the  most  important  articles  along  these 
lines.  V.  109,  p.  482. 

STOCK. — Preferred  stock,  authorized  and  issued,  $3,500,000  8%  cum. 
Common,  40,000  shares,  no  par  value.  Pref.  stock  is  callable  at  115  at 
any  time  all  or  in  part.  Beginning  July  1 1921  3%  of  the  largest  amount-, 
of  pref.  stock  outstanding  must  be  retired  annually  at  not  above  115  out 
of  surplus  profits  after  divs.  on  pref.  stock.  No  mtge.  without  consent  of 
75%  of  each  class  of  stock  given  separately.  Both  classes  of  stock  have 
equal  voting  power.  38,000  shares  of  com.  stock  have  been  deposited  under 
a custodian  for  the  purpose  of  continuing  its  American  charter.  V.  109. 
p.  482.  Divs.  on  pref.  are  being  paid  at  the  rate  of  8%  p.  a.  (2%  Q .-J.). 
Cal.  Yrs.  1913.  1914.  1915.  1916.  1917.  1918. 

Sales  ..$3,926,280  $4,220,953  $6,913,638  $6,609,254  $8,142,184  $8,024,289 
Profits.  320,742  428,648  1.513,357  L366.S39  9S9.165  606,897 

Earnings  for  6 months  ended  Dec.  31  1919:  Net  profits,  $445,472; 

deductions,  $13,967;  pref.  divs.,  $140,000;  surplus,  $291,505;  total  profit 
and  loss  surplus  Dec.  31  1919,  $662,304.  V.  110,  p.  1093. 

President,  George  Merck.  N.  Y.  office,  45  Park  Place. — (V.  109,  p.  482 
V.  110,  p.  1093.) 

MERQENTHALER  LINOTYPE  CO.— Owns  plant  at  Brooklyn.  N.  Y. 
and  controls  British  Linotype  & Machinery.  Ltd.,  and  Mergenthaler 
Setzmaschlnen  Fabrlk.  V.  88.  p.  509.  567.  948.  689.  Decisions,  V.  100. 
p.  58.  234:  V.  104.  p.  1149.  Bills  payable  (Oct.  1 1917).  $450,000- 
DIVS.  / '97.  '9t-'00.  '01.  ’02-’13.  '14.  '15.  '16.  1917.  ’18.  T9.  ’20. 

Per  cent-\16K  20  y'ly  13H  15  y'ly  14)4  10  12)4  12H  12)4  10  text 

In  Dec.,  both  in  1916  and  1917.  2 )4  % regular  and  2)4  % extra  was  paid. 
In  1920:  March,  2)4%;  June,  2)4%. 

REPORT.— For  year  ended  Sept.  30  1919.  In  V.  109.  p 2i6S.  showed; 
Scot.  30  Years—  1918-19.  1917-18.  1916-17.  1915-16. 

Net,  after  deprec $1,603,138  $1,343,545  $1,883,159  $1,898,200 

Divs.  (about) (i0%)1280000(12H)l. 600,000(12 14)1600000(10)  1279.997 

Pres.,  Philip  T.  Dodge;  Sec.  & Treas.,  Jos.  T.  Mackay. — (V.  106.  p.  713; 
V.  107.  p.  2184;  V.  109,  p.  1992.  2169.) 

MERRITT  OIL  CORP.— V.  110,  p.  267,  2081. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c. , see  notes  on  first  page] 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

1 When 
1 Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Mexican  Petroleum  Co..  Ltd.— Common  stock,  $48,000,000. 

Pref  (a  A d)  8%  non-cum  $12.000.000 

Underlying  bonds,  see  text 

Mexican  Seaboard  Oil  Co — Debens  $15,000,000  call  105-- 

mexican  Telegraph  Co — Stock  authorized  $5.000,000 

Miami  Copper  Co — Capital  stock  $4.000.000 

Mich  State  Telep — Common  stock 

1919 

$100 

100 

$100 

6 

100 
100 
500  tea 

$40,612,100 

12,000,000 

See  text 
$4,995,200 
3.736.570 
8.000.000 

4.000. 000 
9.715.000 

52.000 
214.600 
See  text 
9 796.300 
12  750,600 
8 222.200 

1.000. 000 
1.000.000 
1.000.000 
1,000,000 

800.000 

300.000 

795.000 
See  text 

See  text 
8 

7 

10 

w 

J&D31 

%-JF 

Apr  10  '20  2 K 
Apr  10  ’20  2% 

Sept  1 1929 
Apr  12  20  2K 
May  15  20.  10% 
Sept  1914  IK 
Sept  30  19  IK 
Feu  1 1924 
Sept  1 1930 

Los  Angeles,  Cal. 

Los  Angeles,  Cal 

Now  York  . „ 

Office.  89  Broad  st.  N Y 

Pref  6%  cu  (a  & d)  $4,000,000  rod  any  Fob  1_ c* 

Michigan  State  Telephone  1st  mtge  $10,000,000  g..OBxc» 

Detroit  River  Telephone  Co  1st  M 

Real  estate  mortgage  notes 

1904 

1910 

4K  In  '19 

F & A 
M & 8 

Checks  mailed 
HarrlsForbesACo.N  Y &B 
Detroit  Trust  Co.  Detroit 

Middle  States  Oil  Corp— Stock  $8.000.000 

Middle  West  Utilities  Co — Common  stock  $20.000.000 

Preferred  stock  6%  $20,000,000 



text 
100 
100 
100  & c 
100  Sec 
100  &c 
100  &c 
100  &c 
100  &c 
100  &c 
100  &c 

text 
See  text 
6 

6 8 
6 g 
6 8 
6 g 

II 

«8 

Mthly 

Q — M 
J & J 
J & J 
M & S 
M & N 
J & J 
M & S 
M & S 
M & S 

See  text 
See  text 
See  text 
Jan  1 1925 
July  1 1920 
Sept  1 1920 
Nov  1 1920 
Jan  1 1921 
Sept  1 1921 
Mar  1 1922 
Mar  1 1924 

Collateral  bonds  gold  red  text ICxc* 

Collateral  gold  notes  Ser  A see  text  call  100 xxIC.c* 

do  do  Ser  B do  do 

do  do  Ser  O do  do xxxIC 

do  do  SerD  do  do 

do  do  Ser  E do  do 

do  do  Ser  F do  do 

6-yr  7%  Convert  Gold  Notes  (auth  $2,500,000)  call c* 

Ronds  of  subsidiary  companies 

1915 

1917 

1917 

1917 

1918 

1918 

1919 
1919 

New  York  and  Chicago 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

METROPOLITAN  EDISON  CO.— Supplies  electricity  for  light  and 
power  to  a system  which  centres  around  Reading  and  Lebanon,  Pa.  Total 
population  served  about  250,000,  including  over  24  communities. 

Owned  bu 

Capitalization — Authorized.  Outstanding.  G.G.&El. Co. 

Common  stock $.3,000,000  $3,000,000  $3,000,000 

Preferred  stock 5,000,000  2,500,000  

1st  & Ref.  Mtge.  5s  1922 10,000,000  4,310,000  

Bond-sec.  6%  gold  notes,  due  Dec.  15 

1920 2.000,000  954,200 

Metrop.  Elec.  1st  M.  5s  1939 Closed  2,656,000  

Office.— Reading,  Pa.— (V.  109,  p.  2362;  V.  110,  p.  2081.) 

MEXICAN  PETROLEUM  CO.,  LTD.,  OF  DEL.— ORGANIZATION . 
ftc. — Iricorp.  In  Del. Feb.  16  1907.  Holds  99%  of  outstanding  stock  of  Mex- 
ico Petroleum  Co.  (Calif.)  and  entire  stock  of  Huasteca  Petroleum  Co. 
Tamiahua  Petroleum  Co.  and  Tuxpam  Petroleum  Co.  Thus  owns  or  controls 
600.000  acres,  75%  owned  In  fee  and  the  remainder  under  leases  with  aD 
aggregate  rental  of  less  than  $20,000  yearly.  V.  91.  p.  1450;  V.  94.  p.  355 
Petroleum  Transport  Co..  V.  96.  p.  206;  V.  97.  p.  526.  668.  V.  100,  p.1514 

In  June  1916  the  Pan  American  Petroleum  & Transport  Co.  (which  see) 
acquired  control,  owning  In  Dec.  1919  $9,035,000  pref.  and  $26,455,800 
common,  leaving!  n other  hands  less  than  $3,000,000  preferred  and  only 
a little  more  than?  14.000.000  common.  V.  102.  p.  715:  V.  105,  p.  2277 

New  Mexican  oil  tax  in  April  1918,  V.  106,  p.  1465,  2295.  Fuel  oil 
contract.  V.  109.  p.  1466. 

The  British  Mexican  Petroleum  Co.  was  incorporated  in  England  in 
July  1919  with  a paid-up  initial  capital  of  £2,000,000,  one-half  of  which  was 
subscribed  by  Birtish  interests  and  the  other  half  by  the  Pan-American  com- 
pany, to  market  Mexican  Petroleum  oil  and  gasoline  in  the  Eastern  Hemi- 
sphere and  to  own  a fleet  of  tankers  and  tank  farms  for  the  bunkering  of 
ships  with  fuel  oil.  Proposes  also  to  erect  refineries  to  handle  crude  oil  from 
the  Mexican  Petroleum  Co.  The  contract  with  the  Mexican  Petroleum  Co. 
runs  for  20  years  and  requires  an  annual  purchase  from  the  Mexican  Pe- 
troleum Co.  of  several  million  barrels  of  oil  and  gasoline.  V.  109,  p.  373. 

STOCK. — In  Nov.  1919  the  Pan-American  Petroleum  & Transport  Co., 
owner  of  $17,500,000  of  the  $40,612,100  common  stock  (as  well  as  $9,035,000 
pref.)  offered  from  Nov.  5 to  25,  to  give  two  $50  shares  of  its  non-voting 
Class  B common  stock  for  each  $100  share  of  its  outstanding  common. 
V.  109.  p.  1703.  1992.  In  Dec.  1919,  $8,127,700  had  been  exchanged. 

DIVIDENDS.— On  common,  1%,  1910  and  1911;  1912,  3%:  1913.  4%; 
then  none  till  Oct.  151917.  1K%:  Jan.  1918,  1K%;  April  1918  to  July  1919 
(quar.),  2%.  half  in  Liberty  bonds.  In  Oct.  1919  paid  2%  and  in  Jan.  and 
Apr.  1920  paid  243%  each.  V.  109.  p.  985;  V.  106,  p.  933,  2126;  V.  107, 
p.  2193;  V.  108,  p.  884,  2334. 

Dividends  on  pref.  stock  were  resumed  April  1 1916,  2%  being  paid  quar- 
terly <8%  p.  a.)  thereafter  till  and  including  Apr.  1920. 

BONDS. — All  the  $1,190,000  or  less  of  First  Lien  & Ref.  Gold  bonds  of 
1911 . Series  A.  B and  C.  were  called  for  redemption  April  1 1919  at  105% 
and  interest.  V.  108,  p.585.  Total  bonded  debt  Dec.  31  1918,  $1,279,855, 
Including: 

Underlying  bonds:  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1 1929  and  Joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum. 
Ltd.,  of  Del.,  6s.  due  Apr.  1 1928,  and  Mexican  Petrloeum  Co.  (Cal.)  S.  F. 
6s,  due  1930  (of  which  only  $675,500.  $269,000  and  $81,600.  respectively, 
in  tne  hands  of  the  public,  the  remainder  being  held  by  she  consolidated 
cos.) . and  the  balance  for  not  over  five-sixths  of  the  cost  of  acquisitions  and 
capital  expenditures.  Each  series  has  a sinking  fund. 

REPORT. — Report  for  calendar  year  1918.  in  V.  109,  p.  976,  1271: 
1918.  1917.  | 1918.  1917. 

$ $ $ $ 
Gross  earnings  26,320,546  18,121 .789  Pref.  divs.  (8%)  960.000  960,000 

Total  income.  12. 146, 282  6.215,480  Common  div (8) 3. 168 ,088 (3)  1180, 263 
Bond  interest.  125,668  608, 460, Balance,  sur- 

Other  deduc..  321,170  plus 2,571,436  2,845,757 

War  taxes 5.000.000  621.0001 

Income  account  9 months  ended  Sept.  30  1919:  Gross  income.  $15,365,797; 
expenses,  $7,592,229;  interest,  $76,108;  income  and  profits  taxes,  $825,000; 
pref.  divs.,  $720,000;  common  divs.,  $2,651,846;  sunilus,  $1,055,225. 

OFFICERS.— Pres..  E.  L.  Doheny;  V.-Ps.,  C.  E.  Harwood,  H.  G.  Wylie, 
Norman  Bridge  (&  Asst.  Sec.);  J.  M.  Danziger,  J.  S.  Wood,  Franklin  K. 
Lane;  E.  L.  Doheny  Jr.  (&  Treas.);  Sec.,  O.  D.  Bennett.  Office,  Los 
Angeles,  Calif.— (V.  110,  p.  974.) 

MEXICAN  SEABOARD  OIL  CO.— ORGANIZATION.— Incorp.  In 
Delaware  Sept.  12  1919  as  successor  of  International  Petroleum  Co.  (V. 
109,  p.  1465,  1530).  Under  reorg.  plan  the  Sinclair  Consolidated  Oil  Corp. 
and  Ogden  Mills  agree  tobuy  $11 ,500,000  7%  10-year  debentures  of  the  new 
Seaboard  Co. 

OFFICERS. — Pres.,  Harris  Hammond;  V.-Pres.,  A.  E.  Watts  and  F.  N. 
Watrise;  Sec.,  J.  A.  Murphy;  Treas.,  R.  D.  Hanna.  The  board  of  directors 
will  consist  of  these  officers,  together  with  R.  C.  Bulger,  Ogden  Mills 
Theodore  Schulze  and  Mark  L.  Requa.  An  advisory  committee  was  elected 
consisting  of  John  Hays  Hammond,  Ogden  Mills,  Harry  Payne  Whitney, 
Harry  F.  Sinclair  and  Harris  Hammond. — (V.  109.  p.  1465,  1530.) 

MEXICAN  TELEGRAPH. — Company  organized  in  1878  under  laws  of 
N.  Y.  State.  Owns  three  cables  in  the  Gulr  of  Mexico,  from  Galveston, 
Texas,  to  Vera  Cruz,  Mexico,  comprising  about  2,100  miles  of  lines.  It  also 
owns  a one-third  Interest  in  two  cables  from  New  York  to  Colon,  Isthmus  of 
Panama,  1,476  miles,  and  a land  line  from  Vera  Cruz  to  the  City  of  Mex- 
ico, 267  miles.  Owns  9.531  shares  of  All  America  Cables,  Inc.  (formerly 
Cent.  & So.  Amer.  Tel.  Co.),  which  see.  In  Aug  1919  the  last-named 
company  offered  $180  of  its  own  stock  for  each  $100  share  of  this  company 
and  in  Feb.  1920  had  acquired  all  except  $84,200.  V.  109,  p.  1084. 

DIVIDENDS. — In  1882  to  1886.  lncl.,  8%  yearly:  trom  1887  to  Apr. 
1P20,  both  lncl.,  at  rate  ol  10%  per  annum  (2  ‘8%  Q.-J.i;  also  .Tune  1 1906, 
60%.  and  June  1 1909,  25%  In  stock;  April  1 1917,  39%  In  stock,  increasing 
the  outstanding  stock  to  $4,995,200.  V.  106,  p.  91.  See  full  statement, 
V.  104.  p.  668.  1049;  V.  83.  p.  1104.  2627. 

REPORT.— For  1919  (11  mos.),  V.  110.  p.  1093: 

Gross.  Net.  War  Tax.  Dividends.  Bal.,  Sur. 
1919  (11  mos.). .$1,529, 929  $1,334,516  $234,167  (10%)$374,640  $725,708 

1918,  year 1,522,910  974,002  187,372  (10%)  499,520  287,110 

1917,  year 1,492,526  1,220,814  176.631  (10%)  464,370  579,812 

1916,  year 1,412.836  997.700  (10%)  358,940  638,760 

Total  surplus  Nov.  30  1919,  $4,482,577. 

Chairman,  E.  L.  Baylies;  Pres.,  John  L.  Merrill;  V.-Pres.  & Sec.,  J.  R. 
Beard,  89  Broad  St.,  N.  Y.— (V.  109,  p.  1084.  1371.  2444;  V.  110,  p.  1093.) 

MIAMI  COPPER  CO.— OROANIZ  N.— Incorp.  Nov.  29  1907  In  Dela. 
Property  totals  1 ,222 acres  near  Globe  Arlz.  Decision. V. 106.  p.  1109,1214. 


REPORT. — For  fiscal  year  end.  Dec.  31  4919  (compare  V.  110,  P-  1977): 
9 9.  918.  1917.  1916. 

Copper  sold  (lbs.) 57,514,580  54,842,335  44,208,061  53,433,863 

Total  sales $10,508,341  $14,446,704  $10,673,409  $13,072,440 

Balance  for  dividends...  1,494,856  5,262,419  3,204,261  5,852,560 

Dividends (50)1,867,785(90)3362,013(75)2801 ,678(115)4295,906 

Output , Lbs. — 1920.  i919. 

April... 4,924,420  4,489,748 

4 months 18,476,722  18,776.701 

Dividends—  -12.  '13  ’14.  ’15.  '16.  -17.  18.  1919.  1920. 

Per  cent  (see  V 105.  p 2099)..  30  40  30  45  115  170  90  50.  Text 

In  Feb.  and  May  1920  paid  10%. 

Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  O.  A.  V.  108,  p.  1515;  V.  104,  p.  2557. 

Pres.,  Adolph  Lewisohn,  N.  Y. — (V.  110,  p.  974,  1531,  1977.) 
MICHIGAN  STATE  TELEPHONE  CO.— ORGAN IZATION.— Incor- 
porated in  Michigan  In  1904  ( V.  75,  p.  33,  1034) . In  Dec.  1918  Am.  Telep. 
& Teleg.  Co.  owned  $1.854  500  pref.  and  $5  997,200  com.  stock.  V 91. 
p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  949;  V.  97,  p.  179,  369.  Dividends  on 
preferred  stock  were  discontinued  in  Dec.  1919  because  of  poor  earnings  and 
pending  the  outcome  of  the  company's  application  for  increased  rates. 
No  dividend  on  common  stock  since  1914.  Rates  in  1918,  V.  107,  p. 
506,  2193,  2293. 

BONDS.— See  V.  86.  p.  921.  1103;  V.  88,  p.  380,  1005,  V.  92,  p.  600. 
REPORT. — Report  for  1917  in  V.  107.  p.  176,  showing:  Gross  earn- 
ings, $7,991,343;  net,  $643,702;  other  Income,  $182,418;  Int.,  rents,  &c  , 
*959.662:  bal.,  def..  $133,542:  pref.  divs. (6%).  $240,000  paid  out  of  surp. 

OFFICERS. — Pres..  B.  B.  Sunny;  V.-P's.,  Dudley  E.  Waters.  Alonzo 
Burt  (also  Treas.)  and  Horace  F.  Hill;  Sec..  W.  I.  Mlzner;  Gen.  Aud.,  B.  S. 
Garvey.  Office,  Detroit.— (V.  110,  p.  82.) 

MIDDLE  STATES  OIL  CORP.— ORGANIZATION.— Incorp.  in  Del. 
Feb.  24  1917.  A holding  company.  Owns  stocks  of  the  following  com- 
panies: Number  One  Oil  Co.,  $200,000;  Number  Seventy-seven  Oil  Co.. 
$200,000;  Ranger  Texas  Oil  Co.,  $696,200;  Dominion  Oil  Co.;  $1,550,000; 
Texas  Chief  Oil  Co.,  $1,200,000;  Peters  Oil  Co.,  $1,000,000.  Through  its 
subsidiary  companies  owns  leases  of  10,630  developed  and  8,904  undeveloped 
acres  in  Okla.  and  Texas,  on  which  are  a total  of  78  oil  producing  wells,  4 gas 
producing  wells  and  20  wells  drilling.  Full  statement  to  the  New  York 
Stock  Exchange  in  Oct.  1919  in  V.  109,  p.  1532.  Royalty  deal  closed, 
V.  110,  p.  172. 

STOCK. — Authorized,  $8,000,000;  issued  and  outstanding  (after  distri- 
bution of  50%  stock  div.  on  July  10  1920),  $7,800,000. 

DIVIDENDS. — Cash  dividends  have  been  paid  each  month  since  Nov.  1 
1917  as  follows:  From  Nov.  1 1917  to  March  1 1918.  both  lncl.,  K of  1% 
monthly,  from  April  1 1918  to  Apr.  1 1920,  1%  monthly;  on  July  1 1920 
paid  4%  quar.  In  addition  seven  stock  dividends  aggregating  120%  have 
been  paid,  viz.:  Aug.  1 1918,  4%;  Nov.  1,  8%;  Feb.  1 1919,  8%;  May  1, 
Sept.  1,  Dec.  1 1919.  10%  each;  Mar.  1 1920,  20%;  July  10  1920,  50%. 

V.  109,  p.  1705. 

♦CONSOLIDATED  INCOME  ACCOUNT.— Gross  income,  $1,541,613; 
net  income,  $1 ,079,398:  divs.,  $149,720;  net  profits  (bef.  taxes) , $929,677. 

* This  consolidation  embraces  income  Number  Seventy-Seven  Oil  Co. , 
Number  One  Oil  Co.,  for  the  period  Mar.  1 to  Dec.  31  1919;  income  of 
Dominion  Oil  Co.  from  Nov.  5.  the  date  of  organization , to  Dec.  31  1919, 
and  Ranger  Texas  Oil  Co.,  for  the  period  May  1 to  Dec.  31  1919.  V. 
110,  p.  876. 

DIRECTORS.— C.  N.  Haskell  (Chairman),  W.  L.  Walker,  P.  O. 
Saklatvala  (Pres.),  M.  C.  Collins,  William  Murdock  (V.-P.),  New  York; 

W.  E.  Holloway,  Yonkers,  N.  Y.;  C.  J.  Haskell  (V.-P.),  Tulsa,  Okla;  Geo. 
A.  Muir.  Wm.  Rosenfeld,  E.  S.  Lawrence,  H.  S.  Bettes,  C.  B.  Peters,  J.  R. 
Armstrong,  I.  M.  Putnam;  Col.  C.  A.  Eastman,  Sec.  & Treas.  Office, 
347  Madison  Ave.,  N.Y.— (V.  110,  p.  876,  1192,  1295,  1531,  1854,  2081.) 

MIDDLE  WEST  UTILITIES  CO— A holding  company  incorporated 
by  the  Insull  interests  of  Chicago  in  Delaware  May  1912. 


. . _ Southern  II  . Ry.  & Pow.  Co.; 

Hoopeston  Gas  & Elec.  Co.;  Hamilton  Util.  Co.  (2)  Indiana. — Inter- 
State  Pub.  Serv.  Co.  (V.  94,  p.  1157, 1701);  Franklin  Water,  Lt.  & Pow.  Co.; 
Southern  Ind.  Pow.  Co.  (V.  100.  p.  2006);  United  Gas  & Elec.  Co.,  New 
Albany  Water-Works,  Louisville  & Northern  Ry.  & Ltg.  Co.  Louisville  & 
8outh.  Ind.  Trac.  Co.;  Central  Ind.  Ltg.  Co.  (3)  Kentucky. — Kentucky 
Util  Co.;  Kentucky  Lt.  & Pow.  Co.  (V.  104,  p.  2010).  (4)  Michigan.— 

Michigan  Gas  & Elec.  Co.  (V.  104,  p.  950);  (5)  Missuori. — Missouri  Gas 

& Elec.  Serv.  Co.  (6)  Nebraska. — Nebraska  City  Util.  Co.;  Central  Pow. 
Co.  (V.  109.  p.  479);  (7)  New  England. — Twin  State  Gas  & Elec.  Co. 

(V.  109.  p.  79);  Berw  ck  & Salmon  Falls  Elec.  Co.  (8)  Oklahoma. — Public 
Serv.  Co.  of  Okla.  (V.  101.  0.  923);  Chickasha  Gas  & Elec.  Co.  (V.  101.  p. 
532) : Amer.  Pub.  Serv.  Co.  (of  Okla.  and  Texas) . (9)  Tennessee. — Tennes- 

see Pub.  Serv.  Co.;  Citizens  Gas  Lt.  Co.  (10)  Virginia. — Electric  Trans- 
mission Co.  of  Virginia  (V.  102,  p.  254,  440).  (11)  Wisconsin. — Southern 

Wise.  Elec.  Co.  (V.104.  p.  1050:  North  West  Util.Co.(V.l08,  p.  385.  2525). 

As  to  offering  of  bonds  of  Central  Power  Co.  of  Delaw.  in  Aug.  1919. 
see  V.  109,  p.  479. 

In  1917  acquired  Amer  Pub.  Serv.  Co.,  &c.  See  V.  106.  p.  2646. 

STOCK. — Tne  stockholders  were  to  vote  June  15  1920  on  merging  and 
consolidating  the  Middle  West  Securities  Co.  into  the  Middle  West  Utilities 
Co.  The  consolidated  corporation  will  have  an  authorized  capital  of  (a) 
200,000  shares  Prior  Lien  stock  (par  $100);  (ft)  200,000  shares  of  pref.  stock 
(par  $100),  and  (c)  $200,000  shares  of  common  stock  (no  par).  Compare 
V.  110,  p.  2076,  2192. 

DIVIDENDS.— Divs.  on  pref.,  Sept.  1912  to  June  1918,  1K%  Q.-M. 
The  June  1 1918  pref.  dividend  was  paid  in  10-yr.  6%  div.  certs,  subject 
to  call  by  the  company  and  convertible  at  option  of  holders  into  stock  of 
either  class;  none  paid  since.  V.  107,  p.  909;  see  V.  106.  p.  2123.  In  Jan. 
1917  declared  an  initial  cash  div.  of  2%  on  com.  stock.payable  in  quraterly 
installments  of  H of  1 % . beginning  April  2,  and  a stock  div.  of  2% . payable 
1%  semi-annually  in  April  and  Oct.  1917;  April  1918.  K of  1%  cash  and 
-%  stock  div.;  none  since  on  the  com.  stock.  V.  106,  p.  2646;  V.  108,  p. 
2525. 

BONDS.— The  10-yr.  6%  collat.  bonds  of  1915  have  (a)  their  issue  limited 
to  75%  of  the  company's  capital  stock  at  any  time  outstanding:  (b)  are  se- 
cured by  bonds  which  are  a mortgage  on  the  property  of  subsidiary  compa- 
nies, the  earnings  of  each  of  which  at  time  of  pledge  are  required  to  be  at 
least  IK  times  the  annual  Int.  charge  on  all  mortgage  debt  of  such  co.;  (c) 
are  redeemable  at  102  K on  int.  dates  to  Apr.  1 1922  & at  101 K thereafter. 

The  subsidiary  companies  in  most  cases  have  bonds  In  hands  tt  puhlle 
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Midvale  Steel  & Ord  Co— Stock  8150.000,000  (V  102  p 71o; 
Collateral  Trust  conv  a fd  bonds,  call,  at  105  (text)  Qc*&r» 

Bonds  of  Subsidiaries — 

Union  Coal  A Coke  30-yr  s fd  bds  call  105 UP 

Pitts  A Weatm  Coal  Co  82.500,000  20-yr  (closed  mtge)  .OP 

Pitts- Wes traore  Coal  86.000,000  1st  mtge  bonds SP 

Manufacturers  Water  Co  $4,000,000  1st  M s fd  bonds. .QP 

Johnstown  Water  Co  $1,500,000  1st  mtge  s fd  bonds 

Beaver  9S  Co  1st  M due  Dec  1 1918  to  ’20  $13,000;  1921 

to  1927  $28,000;  1928,  $30,000,  call  102 QP.c 

Beaver  Steamship  Serial  bonds  due  $15,000  ann DD 

Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p a QP 

Milwaukee  Gas-Light— First  mtge  g *10,000,000  red  1 10,  Ce 
Minneapolis  Gen  Elec — See  Northern  States  Power  Co 
Mississippi  Valiev  Gas  & El  Co— Coll  tr  bonds  red  102  text . .z 
Mitchell  Motors  Co  Inc — Stock  125.000  shares  no  par  value 

Moline  Plow  Co — Common  stock  $21, 000. 000  auth 

1st  pref  stock  (a  & d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  6 °7,  nnn-cum  Sl.5OO.OO0_  

Serial  gold  notes  due  $1,000,000  yrly.  call  (text)-.Ce.xxxxc 

z On  Dec.  31  1919  $43,227,500  was  outstanding,  excluding 


1916 

1905 

1907 


1.000 

600  &o 
None 
100 
100 
100 
1,000 


$3,222,000 

491 .000 

2.969.000 

2.960.000 

690.000 

239.000 
15,000 

1.040.000 

8.697.000 

5.000. 000 
125.000  sbs 

10,000,000 

7.500.000 

1 .500.000 

5.000. 000 


$1 ,650  .000  In  t reasury  and 

' i I 


M & N 
J & D 
M & S 


MAN 


Q— F 
O—l 


Nov  1 1946 
Nov  1 1925 
May  1 1947 
June  1 1939 
Mar  1 1929 

Dec  1919-28 
Dec  1919-20 
Dec  '18-Dec  '27 
May  1 1927 


May  1 1922 
Aug  24  17  $1  50 
Oct  15  T6  2% 
June  1 '20  1 5i  % 
June  1 '20  1 K % 
M A S Sept  '20  to  1924 

00  redee  med. 


McMIllln  & Co 

Chicago  (CC)  *N  Y(O) 
Checks  mailed 
Checks  mailed 

do  do 

do  do 

Nat  City  Bank.  N Y 


NOTES. — The  collateral  notes  are  restricted  to  40%  of  the  amount  of 
pref.  stock  at  any  time  outstanding  and  are  to  be  secured  by  pledge  of  mtge. 
bonds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured'by 
a second  lien  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
Series  A,  B and  C are  for  $1,000,000  each.  In  1918  Series  D and  E were 
created,  the  auth.  amount  of  the  former  being  $1,000,000  and  of  the 
latter  $800,000.  V.  105,  p.  499.  1313;  V.  106.  p.  2646.  The  $2,500,000 
convertible  notes  of  1919  as  issued  are  secured  by  pledge  of  30%  in  the  com- 
pany’s common  stock  of  Middle  West  Utilities  Co.,  and  120%  in  pref.  stock 
of  various  subsidiaries.  V.  108,  p.  1613,  2525. 

On  April  30  1919  there  were  outstanding  $1,742,450  collateral  loans 
and  $1,189,258  deferred  payments  on  purchase  contracts.  V.  106,  p.  2525. 
REPORT.— For  year  ending  April  30  1919,  In  V.  108,  p.  2525. 

(Showing sub.  co.  chges.,  &c. Su6.  Companies Middle  West  Co. 

paid  outside  holders)—  1918-19.  1917-18.  1918-19.  1917-18. 

Gross  earnings $14,641,035  $12,157,122 

Net.  after  expenses,  &c.  3,882,342  3,448,098 

..  » 1,983,174  

85,017 
420,478 


1,715,190 

77,167 

389,971 


897.672 

100,000 

30,000 


675,373 

95,000 

1720,000 

1192,977 

193,009 


Int.on  coll.notes,bds.,&c 
Discount  on  securities.. 

Preferred  dividends 1 

Common  divs.  (cash) . . ) 

do  in  stock  and  scrip 

Balance, sur.  or def.sur.$l, 393,672 sr$l, 265,770  sur$784,513  def$159,384 

Increased  rates  in  1918  promise  improved  results.  V.  106,  p.  2646. 

Latest  Earnings. — Of  sub.  cos.  for  cal.  year  1918  (partly  est.),  gross, 
$13,403,446;  net.  $3,838,064.  Gross  earnings  for  the  cal.  year  1919  are 
estimated  at  $14,641,035,  and  net,  $4,140,571. 

DIRECTORS. — Samuel  Insull  (Pres.),  Martin  J.  Insull  and  John  F. 
Dllchrist  (Vlce-Prests.),  Frank  J.  Baker,  Edward  J.  Doyle  (Sec.).  Louis  A. 
Ferguson,  Wm.  A.  Fox,  John  H.  Gulick,  W.  S.  Brewster,  L.  E.  Myers, 
C.  A.  Munroe,  Britton  I.  Budd,  Edward  P.  Russell,  Marshall  E.  Sampsell 
and  H.  L.  Stuart.  Oliver  E.  McCormick  is  Treas.— (V.  108,  p.  1613,2525, 
2635;  Y.  109,  p.  482.) 

MIDVALE  STEEL  & ORDNANCE  CO.— Incorporated  In  Delaware 
on  Oct.  5 1915  (V.  101,  p.  1192.  1276)  with  $100,000,000  of  auth.  capital, 
all  of  one  class  (par  $50),  and  took  over  99%  of  the  $9,750,000  capital 
stock  of  the  Midvale  Steel  Co.  (V.  101,  p.  1095).  the  entire  share  capita) 
of  Remington  Arms  Co.  and  Worth  Bros.  Co.,  all  of  the  properties  of  Coates- 
ville  Rolling  Mills  (operated  by  the  Worth  Bros.  Co.),  and  all  of  the  capital 
stock  of  the  Buena  Vista  Iron  Co.,  owning  extensive  iron  ore  properties  in 
Cuba.  In  Feb.  1916  had  steel  capacity  of  2.840,000  gross  tons  per  ann.  See 
V.  105,  p.604.  Plants,  see  V.  104,  p.  1142;  V.  105,  p.  604.  In  Nov.  1917 
title  was  taken  to  the  properties  of  the  Midvale  Steel  Co.,  Worth  Bros.  Co. 
and  the  Wilmington  Steel  Co.  On  Dec.  31  1918  owned  and  controlled  69 
open-hearth  furnaces,  2 crucible  furnaces,  14  blast  furnaces,  &c.  Muni- 
tions, Y.  109,  p.  77. 

On  Nov.  18  1916  acquired  all  of  the  stock  of  the  Union  Coal  & Coke  Co., 
with  mines  at  Marianna,  Pa.,  covering  about  5,200  acres  of  coking  coal 


and  in  Jan.  1917,  the  adjoining  15.000  acres  owned  by  the  Pitts.-Westmore 
Coal  Co.  V.  104,  p.  76.  1142:  V.  105,  p.  604.  Buena  Vista  Ii 
Cuba.  V.  105,  p.  604.  Consolidated  Steef  Corp.  V.  107,  p.  2480 


Coal  Co.  V.  104.  p.  76 


V.  105,  p.  604.  Buena  Vista  Iron  Co., 


In  Feb.  1916  the  company  acquired  (see  V.  102,  p.  613)  at  $81  a share 
(par  $50)  97%  of  the  $45,000,000  stock  of  Cambria  Steel  Co.  (which  see). 

During  1919  purchased  a substantial  interest  in  the  Mesabi  Iron  Co. 

STOCK.— Total  authorized, $150, 000.000;  listed  on  N.  Y.  Stock  Exch.. 
$100,000,000  (V.  104,  p.  1268);  unissued.  $50,000,000,  of  which  $24,129,250 
on  Dec.  31  1919  was  reserved  for  bond  conversion  privilege.  V.  102,  p.  715. 
Capital  stock  of  sub.  cos.  not  owned  Dec.  31  1919.  $2,133,450. 

DIVIDENDS.— Feb.  1.  1917  to  Feb.  1,  1919  lncl..  12%  p.a.  (3%Q.-F.) 
May  1919  to  May  1920  paid  $1  (2%)  quar. 

BONDS. — The  bonds  of  1916,  $50,000,000  auth.,  are  convertible  at 
option  of  holder  into  capital  stock  of  the  Midvale  S.  & O.  Co.  at  the  rate  of 
10  shares  of  stock  (par  value  $50)  for  each  $1,000  of  bonds.  If  called  for 
redemption,  bonds  are  convertible  until  within  30  days  of  redemption  date. 
A cumulative  sinking  fund  of  $500,000  per  annum  to  acquire  bonds  at  not 
exceeding  105%  Is  to  begin  May  1 1917.  Redeemable  In  part  at  any  time 
at  105%  and  Int.  for  the  sinking  fund,  or  as  a whole,  after  March  I 1920  on 
any  interest  date.  V.  102,  p.  715,  804,  1064;  V.  105,  p.  604.  These 
bonds  are  secured  by  pledge  of  875,295  out  of  a total  of  900,000  shares  of 
capital  stock  of  Cambria  Steel  Co.  On  Dec.  31  T9  $1,650,000  of  the  bonds 
were  in  the  treasury;  $3,381,000  were  unissued:$l. 741, 500  had  been  retired 
by  sinking  fund.  V.  104,  p.  1403,  2015.  2557;  V.  106,  p.  1455,  2564. 

Manufacturers'  Water  Bonds  are  red.  on  any  lnt.  day  at  101  and  Int.  out 
of  the  sinking  fund  ($150,000  yearly,  beginning  1912),  and  also  at  102  H in 
blocks  of  $500,000  or  over.  V.  88,  p.  1376:  V.  90,  p.  770:  V.  96.  p.  1090. 
Guaranty,  V.  90,  p.  1365.  Bonds  sub.  cos.  Dec.  1919,  $11,641,000. 

EARNINGS.— 

Quar.  end.  Mar.  31 — 1920.  1919.  1918.  1917. 

tNet  earnings $3,669,685  $4,701,534  $9,775,044  $9,670,711 

Interest 776,753  792,722  793.383  814.456 

Deprec.  & depletion 1,375,935  1.158,615  1,181,320  1,800,564 

Net  profits $1,516,997  $2,750,197  $7,800,341  $7,055,991 

t After  provisions  for  all  taxes. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1179,  showed 

Calendar  Years—  1919.  1918.  1917. 

Total  net  income a$19,064,885a$52,036,939  $71,405,776 

Deduct — Int.  paid,  &c $407,940 

Prov.  for  deprec.,  &c 5,334,770  9.915,777  6,826,421 

Prov.  for  Federal  taxes “a”  "a”  25,731,910 

Bond  interest 2,802,789  2.880.342  2,524,227 

Guar.  div.  Cam.  I.  Co.  stock 338,720  338,720  38,720 

Special  depreciation 4,950,000  

To  appropriate  surplus 903,434 

Dividends  paid (9)9,000,000(12)12.000.000  12,000,000 

Amort,  under  Federal  law 5.193,563  

Inventory  depreciation 4,500,000  


Balance  surplus $1,588,606  $12,258,537  $22,673,124 

Total  surplus  Dec.  31 $55,308,703  $53,720,098  $41,461,561 

a Net  earnings  from  operations  after  deducting  all  expenses  incident  to 
operations  including  those  for  ordinary  repairs  and  maintenance,  amounting 
to  $14,000,000  in  1919  as  against  $20,600,000  in  1918,  and  for  Federal  taxes. 


DIRECTORS. — William  E.  Corey,  Albert  H.  Wiggin,  Samuel  F.  Pryor' 
J.  W.  Harriman,  Ambrose  Monell,  Frank  A.  Vanderlip.  Alva  C.  Dinkey, 
Samuel  M.  Vauclain,  Percy  A.  Rockefeller,  Charles  H.  Sabin,  Marcellus 
Hartley  Dodge,  J.  C.  Neale.  A.  A.  Corey  Jr.,  W.  B.  Dickson  and  Frederick 
W.  Allen.  Chairman,  W.  E.  Corey;  Pres.,  A.  C.  Dinkey;  V.-Ps.,  A.  A. 
Corey  Jr.,  John  C.  Neale,  D.  Brewer  Gehly  and  Wm.  B.  Dickson  (and 
Treas.);  Sec..  Robert  Brewster.  Office,  Widener  Bldg.,  Philadelphia.— 
(V.  110,  p.  566,  1179,  1977,  1199.) 

MIDWEST  REFINING  CO„  DENVER,  COLO— (V.  110,  p.  172, 
1192.  1531,  1977.) 

MILWAUKEE  GAS  LIGHT  CO.— ORGANIZATION.— Incorporated  In 
1852.  Has  perpetual  franchise.  V.  74,  p.  1199.  V.  78.  p.  2602:  V.  83,  p. 
1293.  Am.  Lt.  & Trao.  Co.  owns  practically  entire  stock  (V.  88.  p.  752), 
V.  85.  p.  164.  Rate  decision.  V.  93.  p.  731. 

EARNINGS. — Statement  for  year  ended  June  30  1916  In  V.  103,  p.  1122. 

DIVIDENDS  not  made  public.  Chairman.  Emerson  McMIllln. — 
(V.  103,  p.  1035,  1122;  V.  106,  p.  601.) 

MINNEAPOLIS  (MINN.)  GAS  LIGHT  CO.— (V.  110.  p.  267,  471. 
664,  769,  876,  1295.) 

MINNEAPOLIS  STEEL  & MACHINERY  CO.— (V.  109,  p.  482.) 

MISSISSIPPI  RIVER  POWER  CO.— (V.  108,  p.  1064;  V.  110,  p.  1648.) 

MISSISSIPPI  VALLEY  OAS  & ELECTRIC  CO.— ORGANIZATION.— 
Incorp.  in  Maine  May  23  1912  to  acquire  the  securities  and  assist  In  the  de- 
velopment of  electrio,  gas,  railway  and  water-power  properties.  Controls, 
In  conjunction  with  Standard  Gas  & Elec.  Co.,  the  Louisville  Gas  & Elec. 
Co.  Controlled  by  Standard  Gas  & Elec.  Co.,  through  stock  ownership, 
which  guarantees  prin.  & int.  of  the  $5,000,000  present  Issue  of  10-year  5% 
coll,  trust  bonds,  secured  by  pledge  of  $4,500,000  pref.  and  $2,500,000  com- 
mon stock  of  the  Louisville  Gas  & Elec.  Co.  V.  94,  p.  1252,  1510. 

BONDS. — Of  the  10-year  5%  coll,  trust  bonds  ($10,000,000  auth.  Issue), 
the  remaining  $5,000,000  can  only  be  Issued  for  80  % of  the  cost  of  additional 
collateral.— (V.  94.  p.  1630;  V.  95.  p.  300.) 

MITCHELL  MOTORS  CO..  INC.— ORGANIZATION.— Incorporated 
in  N.  Y.  July  15  1916.  Output  of  Mitchell  cars:  82  in  1904.  6,186  in  1915: 
year  ending  Oct.  31  1917,  about  12,000  cars.  V. 103,  p.243.  Earnings  and 
balance  sheet,  V.  110,  p.  1746,  1854. 

Dividend  No.  1 quarterly  $1  50  was  declared  Oct.  20,  pay.  Nov.  24  1916. 
1917,  Feb.,  May  and  Aug.  24,  $1  50.  In  Nov.  1917  the  dividend  was  de- 
ferred owing  to  a "large  order  from  the  Government  fnr  motor  trucks  " 
a new  line.  V.  105,  p.  2188,  2460.  Pres.  D.  C.  Durland. — (V.  110 
p.  1746,  1854.) 

MOLINE  PLOW  CO.— ORGANIZATION.— Incorporated  In  Illinois 
In  1870;  business  established  In  1865;  large  manufacturers  of  agricultural 
Implements.  See  plants  In  V.96.P-290;  V.98.p.69;  V.  107.  p.  806. 

V.  109,  p. 1278. 

In  Sept.  1918  a majority  of  the  $9,996,000  common  stock  was  sold  to 
John  N.  Willys,  President  of  the  Willys  Overland  Co.  and  the  minority 
interests  were  offered  the  same  terms,  namely,  $150  per  share  payable  in 
stocks  paying  7%  cumulative  preferred  dividends  quarterly.  In  following 
proportions  of  the  following  companies:  Willys-Overland,  55%;  Electric 
Auto-Lite  (now  Willys  Corporation)  ,30%;  Curtiss  Aeroplane*  Motor  Corp., 
15%.  V.  107,  p.  1389,  1290;  V.  108,  p.  474. 

STOCK. — Common  stock  auth.. $2 1.000 .000;  outstanding. $10,000,000. 
The  first  pref.  stock  (Issued  In  Jan.  1913)  Is  subject  co  call  as  a whole  on  60 
days  notice  at  115  (on  dissolution  at  110)  and  accumulated  divs.  First 
pref.  stock  Is  entitled  to  a majority  of  board  In  case  of  6 mos.'  default  on 
any  quar.  dlv.  thereon,  or  of  failure  for  one  year  to  have  net  quick  assets 
1.4  times  the  amount  of  1st  pref.  No  mortgage  thereafter  without  consent 
of  76%  of  the  first  pref.,  and  no  first  pref.  beyond  $7,500,000  without 
consent  of  50%  of  first  pref.  Otherwise  the  first  pref.  stock  has  no  voting 
power.  V. 98. p.290.  Div.  on  1st  pref.,  1J4  % quar.,  June  1913  to  June  1920, 
lncl.  On  2d  pref.,  1X%  quar.,  June  1913  to  Sept,  1914.  then  none  till 
Sept.  1916.  when  6%  was  declared:  Dec.  1916  to  June  1920.  1M%  quar. 
(6%  p.  a.).  The  com.  stock  divs.,  also  suspended  in  1914.  were  resumed 
Oct.  15  1916,  when  2%  was  paid.  Oct.  1916  to  Apr.  1920,  none  on  com. 
V.  105.  p.  2003. 

NOTES. — The  $6,000,000  7%  Gold  notes  sold  In  Aug.  1918  on  account 
of  expanding  business  and  greatly  enlarged  inventory  consists  of  six  series, 
A to  F.  of  $1,000,000  each,  due  one  series  each  year  on  Sept.  1 1919  to  1924, 
but  callable  the  last  maturities  first  at  103  for  notes  with  5 years  or  more 
to  run;  102  H for  4 to  5 year  maturities;  102,  3 to  4 years;  101 H.  2 to  3 
years;  101.  1 to  2 years,  and  100H  for  notes  with  less  than  1 year  to  run. 
No  mortgage  can  be  created  while  these  notes  are  outstanding  without 
providing  for  their  prior  payment.  See  further  restrictions,  Ac.,  V.  107. 

p.  806. 

REPORT. — For  14  months  ending  Dec.  31  1919: 

14  Mos.  to  15  Mos.  to  12  Mos.  to 
Dec.  31  T9.  Oct.  31  '18.  Julv  31  '17. 
Net,  after  maintenance,  deprec'n,  Ac.  $1,059,313  $2,038,779  $1,566,842 

First  preferred  dividends (8M  %) 656 ,250(8 M)656, 250  (7)525,000 

Second  preferred  dividends (7Mi %/112, 500(7^)112,500  (6)  90,000 

Common  dividends (2%)200,000 

Balance,  surplus $290,563  $1,270,029  $751,842 

OFFICERS. — Chairman,  John  N.  Willys,  Pres.  & Gen.  Mgr.,  Geo.  N. 
Peek:  V.-P.  & Treas.,  H.  S.  Lord;  Sec.,  L.  C.  Blanding. — (V.  109,  p.  1278; 
V.  110,  p.  1753.) 

MONTANA  POWER  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Dec.  12  1912  as  a consolidation,  per  plan  V.  95.  p.  1334.  Supplies 
to  large  mines,  various  cities,  Ac. , and  has  contracts  to  furnish  electric  power 
for  operation  of  438  miles  of  main  line  of  Cblc.  Mil.  A St.  Paul  Ry.  between 
Harlowton.  Mont.,  and  Avery.  Ida.,  now  In  oneratlon  V 104.  p.  1040. 

Total  completed  capacity  of  plants  Dec.  1919  was  212.340  k.  w..  viz.: 

Hydro-electric.  lonlana.  Grt.  Falls.  Thompson.  Steam.  Total. 

Completed 83.530  98,000  30.000  810  212.340 

Undeveloped 121,500  121,500 

See  official  statement.  V.  96,  p.  1017;  V.  98,  p.  455,  169:  V.  100,  p.  976. 

STOCK. — The  $6,000,000  of  common  stock,  on  which  divs.  are  deferred, 
will  become  dividend  bearing  as  follows:  $3,000,000,  each  June  2 1920  and 
1921.  See  V.  96,  p.  1017:  V.  98,  p.  456;  V.  95,  p.  1611,  1687.  See  voting 
trustees,  for  the  dividend  deferred  shares.  V.  104,  p.  2456. 

Dividends  paid  on  pref.  In  full  to  Oct.  1919.  On  common.  April  1913 
to  Oct.  1915,  H%quar.;  Jan.  and  April  1916,  M %;  July  div.  was  increased 
to  1%:  Oct.  1916.  1%:  1917.  Jan.  and  April  1%;  July.  1 H%.  and  25  cents 
extra  to  aid  Red  Cross  contributions.  Oct.  1917  toJuly  1919.  1K%  quar. 
In  Oct.  1919  and  Jan.  & Apr.  1920  paid  % of  1%. 
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(part  of  *75,000,000)  dividends  deferred  (text) 

Pref  (a  A d)  stock  7“  ~ 

Butte  Elec  A P 1st 

Montana  Power  Transmission  : 


UU)  uivmenas  ueierreu  (text) 

red  120  after  3 years  $25,000,000. 
get  due  part  y'ly  June  1 Usra.xc* 

nlsslon  $750  000  g gu  call  105 x 


Madison  River  Power  1st  M *5.000,000  g gu  oall  105 
Great  Falls  Pow  Oo  1st  M *15,000,000  call  107 H -Ba.xc* 
First  A Ref  M *76.000.000  g red  106  beg  July  ‘18  s f.Q.yc'r* 


Co — Com.  stk.,1 ,000,000  sh.  auth 

..  cum.  *10,000,000  auth.  red.  taxt.. 

Class  "A”  stock  7%  cum.  (see  text).. 

Class  "B"  stock  (see  text) 

M W Warehouse  Assn.  K O.  pr  stk  8%  cum  (aAd)  s f redllO 

Montreal  tight.  Heat  & Power — Stock  *22,000,001) 

First  & coll  trust  mtge  *7,500.000  g red  105  since  1912. .0* 


Cedars  Rap  Mfg  A Pow  Co  1st  M *15.000.000  g s f call..' 

Montreal  Light,  Heat  & Power  Consolidated — Stock 

Morgan  & Wright — See  U 8 Rubber  Oo 
Morris  & Co — First  mtge  auth  *25.000.000  g red  103. FC.xoAr 

Motor  Products  Corp — Stock  class  A 

Stock  class  B 

1st  M ser  notes  g due  *100.000  s-ann  JAJ  call  101 xc* 


1901 

1903 

1905 

1911 

1913 


1902 

1903 
1906 
1913 


*100 
100 
100 
1.000 
600  Ac 
1,000 
1.000 
100  Ac 
None 
100 
None 
None 
1,000 
100 
1.000 
1.000 
* A £ 
500  Ac 
100 

1.000 
None 
None 
600  Ac 


*43,633.300 

6.000,000 

9.700.000 
y3. 919, 000 
E!y512,000 

3f.02i.g55 

x4. 117.000 
W22328.700 
See  text 
8.000,000 
See  text 
See  text 

525.000 
18,778,266 

7.013.000 

3.046.000 

1.337.000 

11.498.000 
64.126.100 

16.750.000 

76.000  shs. 
6.000  shs. 

600.000 

000  ^pledge 


4)4  % ’19 


6 

n 1919 
4M  g 

6 g 


4)4  g 
New 
New 

6 g 


Q— J 


Q— J 
J A D 
F A A 
F A A 
MAN 
J A J 


To  June  1 196 
Aug  1 1933 
Feb  1 1935 

May  1 1940 
July  1 1943 


Q-F  16 
O— F 
A J 
l A O 
MAS 
A J 
Q— F 


Apr  1 1920  X 


do  do 

U S Mtge  A Tr  Co.  N Y 

do  do 

do  do 

Bankers  Tr  Oo,  N Y 
Guaranty  Trust  Co.  N Y 


Aug  1 ’18  1)4% 
Feb  16  '20  2% 
Jan  1 1932 
Apr  1 1933 
Sept  1 1946 
Jan  1 1953 
May  15  ’20.  IX 

July  1 1939 
Oct  1 1917  *1 
Oct  1 1917  SI 
Jan  1920to  1922 

ef  Mtge  of  1913. 


Checks  mailed 


Canada  or  N Y Agoy  / 
N Y.  Montreal  A London 
New  York 
Montreal 


t A Old  Det  Nat  Bk 
all  further  bonds  must 


BONDS. — The  First  and  Ref.  6s  (*75,000,000  auth.  Issue)  are  now 
a first  lien  on  about  71%  In  capacity  of  the  present  developed  power 
plants.  66%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a first  lien  on  a much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $10,569,000 
reserved  to  retire,  par  for  par,  all  outstanding  underlying  bonds;  (6)  remain- 
der issuable  only  when  net  earnings  are  1 X times  the  entire  bond  int.  chges.. 
Including  lnt.  on  the  bonds  sought  to  be  issued,  and  then  only  for  80%  of 
the  cash  cost  and  fair  value  of  additions,  extensions  or  impts.  Cum.  sink- 
ing funds  begin  In  1918.  V.  98.  p.  455.  240,  159:  V.  100,  p.  646,  816.  984. 
1514;  V.  103,  p.  1985.  In  1918  sold  a further  *5,300.000  of  these  bonds, 
making  *22,328,700  of  this  issue  outstanding  and  leaving  *1,675,000  of 
same  in  treasury  and  *11,300  in  sink.  fund.  Y.  106,  p.  1039.  1342,  2014; 
V.  107,  p.  2293.  2372. 

Butte  Elec.  A Power  Oo.  1st  5s  mature  *25.000  yearly  to  1930.  lncl.. 
*320.000  In  1931,  less  bonds  acquired  in  1916  and  after  through  sinking 
fund;  balance  In  1951.  V.  80,  p.  713;  V.  73,  p.  139:  V.  82.  p.  1441:  V. 
88,  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81,  p.  615,  1045; 
V.  84.  p.611:  V.  87.  p.  1482;  V.  90.  p.113.  Transmission  5s,  V.  81.  p.  616; 
V.  69.  p.  1251.  Of  the  Great  Falls  5s  of  1911.  *4,117,000  are  In  hand*  of 
public,  *883.000  alive  In  sinking  fund  and  *5.782.000  are  pledged  under  1st 
A Ref.  Mtge.  of  1913,  as  will  be  any  further  issues  of  thel*15,000,000 
anthorized.  See  V.  101,  p.  1631;  V.  94,  p.  985,  914. 

EARNINGS. — For  3 months  ended  March  31: 

Gross.  Net.  Int.  & Disc.  W Surplus. 

1920  *2,070,022  *1,413,150  *435,927  *977,222 

1919  1,882,802  1.242,893  453,659  , 789,234 

REPORT.— For  year  1919,  in  V.  110,  p.  1183,  showed: 

Cal.  Gross  Net,  after  Interest,  Pref. Dies.  Common  Balance, 

Year.  Earnings.  Taxes.  Depr.,  &c.  (7%p.a.)  Dividends.  Surplus. 

1919.. .  6,769,013  4,401,309  2,105,677  677,02*6  (4%)  1,67*3 ,801  def.55,196 

1918—  7,558,741  5.136,305  2,086,110  677,026  (5%)1,916,208  456,961 

1917.. . *6.912,364  4,889.032  1.745,604  677,026  (5%)1. 654.958  811.443 

1916—  6,244,905  4.753  282  1.669.735  677.026  (3^)1.067.364  1.339.157 

DIRECTORS. — Pres.,  John  D.  Ryan;  Vice-Presidents,  Frank  M.  Kerr' 
Butte.  Mont.,  Frederick  Strauss  and  Alfred  Jaretski,  N.  Y.;  W.  S.  Brayton’ 
Montclair,  N.  J.;  George  F.  Canfield,  Charles  M.  Clark,  C.  A.  Coffin’ 
William  E.  Corey,  Marcus  Daly,  S.  Z.  Mitchell,  Charles  H.  Sabin,  Albert  H- 
Wiggin.  Frederic  W.  Allen,  Henry  Seligman,  H.  P.  Whitney,  all  of  New 
York;  C.  J.  Schraidlapp,  Cincinnati;  N.  Penrose  Hallowell,  Boston,  and 
William  D.  Thornton,  Butte,  Mont.  Walter  Dutton iisaSec.  & Treas 
42  B’way.  N.  Y.— (V.  109,  p.  2269;  V.  110,  p.  1183.) 

MONTGOMERY  WARD  & CO.,  INC— ORGANIZATION.— Incorpo" 
rated  in  Illinois  in  Dec.  1919  as  successor  to  a company  of  the  same  name 
incorporated  under  laws  of  New  York  in  Jan.  1913.  Mail  order  business 
established  in  1872.  Owns  plants  at  New  York,  Chicago,  Kansas  City 
Mo..  Fort  Worth  and  Portland.  Ore.  V.  96,  p.  557;  V.  98,  p.  240;  V.  103 
p.  1985:  V.  107,  p.  2293:  V.  109.  p.  1992. 

Merchandise  is  bought  directly  from  manufacturers  and  sold  by  mail, 
directly  to  consumers,  largely  eliminating  intermediate  profits.  The 
company  is  engaged  in  the  manufacture  of  many  of  its  merchandise  items 
such  as  food  products,  harness  and  saddles,  candy,  lubricating  oil,  paints! 
gas  engines,  buggies,  automobile  tops,  agricultural  implements  and  many 
other  items. 

Leases  until  Oct.  31  1925  building  at  Kansas  City,  Mo.,  from  Montgom 
ery  Ward  Warehouse  Associates  (of  which  entire  common  stock  Is  owned) 
the  reDtal  being  *48.000  vearlv  plii«  *75  OOO  to  retire  the  *750.000  cum 
pref.  stock,  redeemable  at  110  and  dividend.  V.  98,  p.  240.  Announced 
in  March  1920  that  an  office  and  distribution  building  would  be  erected  in 
the  mid-way  district  between  Minneapolis  and  St.  Paul  at  a cost  of  *2  - 

750.000.  V.  110,  p.  1419.  ’ 

Plan  for  Neto  Illinois  Corporation  Incorp.  Dec.  1919  (V.  109.  p.  1798.  1992). 

The  stockholders  voted  Dec.  2 1919  to  reincorporate  under  laws  of  Illin- 
ois and  to  dissolve  the  New  York  corporation.  The  new  company  will 
have  the  following  capitalization: 

Preferred  Stock. — *8,000,000  par  value  *100.  7%  cumulative.  Sinking 

fund  2)4%  of  amount  outstanding  to  redeem  preferred  stock  at  not  over 
*112.50.  The  entire  issue  can  be  called  at  $115  per  share.  No  mortgage 
may  be  placed  on  the  company’s  property  without  the  consent  of  three- 
quarters  of  all  preferred  stock  outstanding. 

Class  “ A ” Stock. — 205,000  shares  having  no  par  value.  Preferred  as  to 
cumulative  dividends  of  *7  per  share  and  preferred  up  to  *100  per  share  of 
assets  in  event  of  liquidation. 

Class  "B"  Stock. — 95.000  shares  having  no  par  value.  Entitled  to  divid- 
ends of  *3.00  for  each  $1 .00  declared  on  the  common  stock  mentioned  below 
and  entitled  in  event  of  liquidation  to  *3.00  to  each  *1.00  of  assets  dis- 
tributed to  the  common  stock  mentioned  below. 

Common  Stock. — Authorized  1 .000,000  shares  no  par  value,  of  which  150- 
000  shares  are  reserved  for  sale  to  employees  of  the  company,  510,000  shares 
are  outstanding  in  the  hands  of  the  public,  and  340,000  shares  are  held  by 
new  interests  in  the  company  (Geo.  J.  Whelan  and  associates). 

All  shares  of  stock  have  the  same  voting  rights. 

Distribution  of  These  Securities. — (a)  The  holders  of  the  pref.  stock  of  the 
New  York  corporation  were  offered  a like  amount  of  pref.  stock  of  the 
Illinois  corporation.  (6)  The  holders  of  the  existing  non-par  value  stock 
were  given  the  option  to  receive  in  exchange  therefor  share  for  share,  either 
Class  A or  Class  B shares  or  both,  in  such  respective  proportions  as  they 
might  elect,  (c)  The  common  stock  was  disposed  of  as  follows:  150,000 
shares  are  reserved  for  sale  to  employees;  510.000  shares  were  sold  to  the 

Sublic.and  340,000 shares  are  held  by  new  interests  in  the  company  (Geo 
. Whalen  and  associates). 

In  April  1920  Halsey.  Stuart  A Co.  offered  *900,000  Montgomery  Ward 
Warehouse  Corp.  1st  mtge.  (serial)  6%  gold  bonds,  guaranteed  principal 
and  int.  by  Montgomery  Ward  A Co.,  Inc.  V.  110,  p.  1855. 

DIVIDENDS  (on  stock  of  old  company) . — On  pref. , 1 .18%  Apr.  1 1913, 
covering  2 mos.  and  1 day,  July  1913  to  Oct.  1919,  1 X % quar.  Dividend 
No.  1,  *3  per  share,  was  paid  on  common  stock  out  of  earnings  of  vear 
1914  and  dividend  No.  2 *3.50  in  Feb.  1916  out  of  earnings  of  1915.  No. 
3,  *5  in  Feb.  1917;  No.  4,  *5  in  1918;  No.  5,  *5  in  Feb.  1919;  No.  6,  *5  in 
Jan.  1920.  (On  stock  of  new  company),  pref.  andfClass  "A,”  1X%. 
paid  April  1 1920. 


REPORT. — Report  for  year  ending  Dec.  31  1919,  in  V.  110,  p.  655: 


Calendar  Years—  1919.  1918.  1917.  1916. 

Sales  *99,336,053  *76,166,848  *73,512,645  *62,044,336 

Net,  after  depreciation.  *5,094,170  *6,390,181  *5,419,688  *4,550,791 

Reserve  for  war  taxes...  900,000  2,000,000  1,289,594  

Preferred  dividends  (7%)  541,794  527,615  350,000  350,000 

Common  dividends  (*5).  1,500,000  _ 1,500,000  1,575,000  1,575,000 

Balance,  surplus *2,152,376  ‘*2.362.566  *2,205,094  *2,625,791 

OFFICERS. — Chairman.  C.  H.  Thome;  Pres.,  Robt.  J.  Thorne;  Vice* 
Pres. , J.  O . Maddison;  Treas. , J.  I.  Zook;  Sec. , Henry  Schott.  Directors. — 
J.  C.  Maddison,  D.  R.  McLennan,  Chas.  D.  Norton,  S.  H.  Strawn,  Chas. 
H.  Thorne,  G.  Thorne,  J.  W.  Thome  and  R.  J.  Thome.  Office,  618  W. 
Chicago  Ave.,  Chicago.— (V.  110,  p.  655,  876,  974,  1295,  1419,  1531, 
1855,  1977.) 

MONTREAL  LIGHT,  HEAT  & POWER  CO.— ORGAN.— Controls  the 
gas,  electrlo  light  and  power  business  of  Montreal  and  suburbs;  also  two 
hydraullo  stations  for  generation  of  eleotriolty.  In  operation  In  the  fall  e.* 
1903,  to  have  a capacity  Of  28.000  h.  p..  viz.,  one  hydraullo  plant,  Laohlne, 
Que.,  and  one  at  Chambly,  Que.  Controls  output  for  Island  of  Montreal 
of  Shawlnlgan  Water  Power  Co.,  also  the  output  of  the  Provincial  Light, 
— - - — ’ ’-'-t^plant  on 


of  authorized  capital  stock  in  *100  shares,  offered  3 of  these  shares  for 


ties  for  98  years,  guaranteeing  all  fixed  charges,  Ac.,  and  8%  p.a.  on  all  stock 
- , all  Cedars  Rapids  stk.  not  exchanged  on  Aug.  1; 


of  Montreal  Co.  and  ; 


The  new  co.  has  Issued  *64,1261100  of  Its  stock  and  lease_s  the  two  proper- 

1916.  See  V.  102,  pT 21 69.  Rate  Increase,  Ac.,  In  April  1918.  V.  10$.  P 
1799.  Cedars  Rapids  Transmission  Co.  V.  107.  p.  1104. 

DIVS—  1 ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  1917  to  Feb.  ’20. 
Per  cent.  / 6 6 6 7 8 9 10  10  10  10  2%  quar.  (Q-F) 

SECURITIES. — Royal  Trust  Co.,  Montreal,  Is  trustee  of  both  mtges. 

Of  the  4Hs  of  1902.  *487.000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  and  *712,000  In  the  treasury.  Of  the  Lachlne  division 
‘ an 

ide  . _ 

V.  76.  p.923.  The  *1,358.- 
p.  ft  I.  V.  88.  p.  380. 

Cedars  Rapids  Mfg.  A Power  Oo.  1st  5s  (*15,000.000  auth.)  are  redeem- 
able on  or  before  Jan.  1 1922  at  105,  thereafter  at  110  and  int.  V.  103.  p. 
323;  V.  102,  p.  1813. 

OFFICERS.— Pres.,  Sir  Herbert  S.  Holt:  V.-P.,  J.  S.  Norris:  Sec. -Treas., 
C.  S.  Bagg;  Asst.  Sec.-Treas.,  G.  R.  Whatley. — (V.  107,  p.  1104,  2293.) 

MONTREAL  LIGHT,  HEAT  & POWER  CONSOLIDATED.— Incor- 
porated in  Canada  in  1916  as  Civic  Investment  A Industrial  Co.,  name 
being  changed  as  above  in  1918.  Stock  listed  in  Montreal  to  Ojt.  1919. 
*64,126.100.  In  June  1919  owned  98%  of  the  stock  of  both  the  Montreal 
Lt.,  Ht.  A Pow.  Co.  (which  see  above)  and  Cedars  Rapids  Mfg.  Co.  (V.  106. 
p.  823);  operates  their  properties  under  leases  running  for  98  years  from 

Aug.  1<  1916,  assim  ’ “ ' 

rates  on  their  capil 
per  annum  (Q.-F.  1%);  Aug.  1919  to  May  1920,  1K%  quar. 

REPORT. — For  year  ending  April  30  1919  (V.  108,  p.  2239)  showed: 
Gross,  *10,939,273:  net,  *5,581,780;  depreciation,  Ac.,  $1,996,598;  preferred 
dividends  (4%),  **2,562,291;  surplus,  *1,022,891. 

* Includes  *641,261  for  divs.  not  paid  till  May  15  1919. 

Pres  , Sir  Herbert  S.  Holt;  V.-Pres.,  J.  S.  Norris;  Sec.  A Treas.,  C .8. 
Bagg;  Asst.  Sec.  A Treas.,  G.  R.  Whatley.  Montreal. — (V.  108,  p.  2239: 
V.  109.  p.  376.) 

MORRIS  A CO.  (PACKERS).— ORGANIZATION— Inoorp.  In  Maine 
Oct.  18  1903.  Owns  packing  houses,  refineries,  Ac.,  at  Chicago,  at  Union 
Btock  Yards;  East  St.  Louis,  at  Nat.  Stock  Yards;  Kansas  City.  Kan..  St. 
Joseph,  Mo..  Oklahoma  City,  Okla..  and  South  Omaha.  Neb.,  embracing 
1 44  acres  of  land.  Daily  killing  capacity,  cattle.  8.000:  sheep.  9.000:  hogs, 

25.000.  V.  95.  p.  547;  V.  91.  d.  1510.  Reply  to  report  of  Federal  Com- 
mission, Ac.  V.  106.  p.  185;  V.  109.  p.  376,  583. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business.  V.  109,  p. 
2363;  V.  110,  p.  267. 

STOCK.— Auth.  and  Issued,  *3.000.000;  par,  *100.  Divs.  paid  for 
12  mos.  ending  Oct.  1 1910.  14)4%;  fiscal  years  ending  Nov.  I 1911  and 
1912.  6%:  1913.  12%;  1914.  15%:  1916.  25%:  1916.  33  1-3%;  1917.  6%  . 

BONDS  — Auth.  issue,  *25.000,000;  First  Trust  A Sav.  Bank  and  Emil’ 
K.  Boisot  of  Chicago  and  the  Mercantile  Trust  Co.  of  St.  Louis,  trustees 
outstanding,  *16,750,000,  incl.  *6,250,000  sold  in  June  1919:  *2,000,000 
canceled  by  sinking  fund;  remainder,  *6,250,000,  can  be  certified  only  for 
additional  fixed  assets,  such  as  real  estate,  buildings,  machinery,  fixtures 
and  apparatus , at  75%  of  actual  cost.  Annual  sinking  fund,  beginning 
July  1 1920,  *300.000  (sinking  fund  was  *200,000  per  annum  from  July  1 
1910  to  July  1 1920).— V.  91,  p.  1510;  V.  89,  p.  48,  107;  V.  108,  p.  2334. 

REPORT.— For  year  ending  Nov.  1 1919,  V.  110,  p.  463: 


1918-19.  1917-18 
$ * 
Total  income.  6,845,472  10,658,078 
Int.  on  bonds.  575,750  487,500 

Admin,  exp..  2,047,626  1,662,633 


1918-19.  1917-18. 

* * 

Oth  .int . ,lax. , Ac3 .51 8 ,453  4 ,290 ,086 
Dividends.. (10)300.000  (10)300,000 


Bal,  surp__  403,642  3,917,859 
OFFICERS  AND  DIRECTORS. — Nelson  Morris,  Chairman:  Edward 
Morris,  Pres.;  C.  M.  Macfarlane,  V.-P.  A Treas.:  L.  H.  Heymann,  V.-P. 
George  R.  Collett,  V.-P.;  H.  A.  Timmins,  Sec.  A Asst.  Treas.:  Chas.  E. 
Davis,  Ira  N.  Morris  and  M.  W.  Borders. — (V.  110,  p.  267,  463.) 

MOTOR  PRODUCTS  CORPORATION.— ORGANIZATION.— In  ' 
corporated  in  N.  Y.  June  3 1916  (V.  104.  p.  1595)  as  a consolidation  o« 
Detroit  and  Ann  Arbor  cos.  engaged  In  manufacturing  miscellaneous  prod* 
uctsfrom  steel,  brass  and  copper,  and  automobile  radiators,  motor  car  tops, 
windshields,  fenders,  holds,  mufflers,  exhaust  pipes,  cowls,  hubs  and  hub 
caps,  motor  manifolds.  Ac.  In  1916  purchased  the  Detroit  plant 
o'  I be  Lozier  Motor  Co  and  concentrated  operations  therein,  the  Ann 
Arbor  plant  of  Superior  Mfg.  being  the  only  other  plant  retained;  also  plant 
at  Walkerville.  Ont..  V.  103.  p.  941.  In  Doc.  1917  purchased  a wind- 
shield business  V.  106,  p. 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
IFor  aooreviaiums,  etc.,  see  notes  on  first  page] 


fountain  States  Telep  & Telee  Co — Stock  $50,000,000  auth. 

Mullins  Body  Corp — Com  auth  100,000  shares 

Pref  (a  & d)  stock  8%  cum  call  for  s f auth  $1,000,000 

Nash  Motors  Co — Com  stock  auth  52,000  shares  no  par  val 
Pref  (a  & d)  stock  7 % non-cum  auth  $19,800,000  s f callable 

National  Acme  Co— Stock  *25.000,000 

Nat  Aniline  & Chem  Co — Com  stock  auth  395,990  shares.. 

Preferred  (a  & d)  stock  7%  cum  $23,524,700  call  120 

National  Biscuit — Common  stock  $30.000.000 

Preferred  (as  to  dividends)  7%  cum  $25.000.000 

National  Carbon  Co,  Inc — Com  stock  1 ,000,000  she.  no  par 

Pref  (a  & d)  stock  8%  cum  $5.600,000 call  140 

National  Conduit  & Cable  — Stock  250,000  shares 

First  M 10-yr  s f g bonds  red  $5.000,000 Ba 


Date 

Bonds 

Par 

Value 

$100 

None 

$100 

None 

100 

60 

None 

:::: 

100 
100 
None 
100 
None 
500  * 


*34,168.60( 
100,000  sh 
1.000,000 
52,000shs 

4.191.000 
25,000,000 

373,990  shs 
21.150,260 
29.236.000 
24.804.500 
419.250shs 

5.600.000 
250,000shrs 

4.661.000 


7 

7 In  1919 
7 In  1919 


Q— J 15 
7 s c 
Q— F 


Apr  15  '20  1 X 
May  1 1920  $1 
Feb  1 1920  2% 
Feb  1 '20  $10 
May  1 1920  IX 
June  1 1920  1 % 


Q— J 
<3— J 15 
Q — F 
Q— F 
Q— F 
Q—J 


July  1 1920  IX 
Julyl5  1920  IX 
May  29  20  IX 
May  1 1920  $1 
May  1 1920  2% 
Oct  1 1917  $1 
Apr  1 1927 


New  York  and  Denver 
Central  Union  Tr  Co  N Y 
do  do 

Commons  Tr  Co,  Boston 
do  do 

Checks  mailed 


Checks  mailed 
First  National  Bank,  N Y 
do  do 

Checks  from  N Y Tr  Oo 
do  do 

Office.  41  Park  Row,  NY 
Bankers  Trust  Oo,  N Y 


Stock  authorized.  100,000  shares  with  no  par  value,  divided  Into  5.000 
class  "B,"  having  full  voting  power,  and  95,000  class  "A"  without  voting 
power.  If  the  company  falls  to  earn  $5  per  share  per  annum  for  two ‘suc- 
cessive years,  both  classes  of  stock  will  have  full  voting  power.  Issued  In 
June  1916  65.000  shares  class  •'A••  and  5.000  class  “B."  A syndicate 
underwrote  50.000  shares  of  class  “A."  (V.  102.  p.  2171.) 

Dividends,  No.  1.  April  3 1917.  $1  per  share  on  both  classes:  July  and 
Oct.  1 1917,  $1  per  share  on  both  classes.  Action  on  Jan.  191$  dividend 
was  deferred.  V.  105.  p.  2460:  V.  106,  p.  1794. 

BONDS. — The  First  Mtge.  notes  of  1917  (originally  $1,000,000) . are  a 1st 
lien  on  the  properties  in  Michigan,  formerly  belonging  to  Lo/.ier  Motor  Oo. 
They  are  callable  In  numerical  order.  V 104,  p.  1268,  1595;  V.  107,  p.2294. 
REPORT.— For  cal.  year  1917,  In  V.  100.  p.  1794. 

1916.  1917.  1918. 

Net  sales $6,479,575  $9,633,082  

Net  profits  before  deducting  Federal  taxes $537,527  $693,961 

Pres.,  W.  O.  Rands.— (V.  105,  p.  393,  2460;  V.  106,  p.  92,  1791:  V. 
107,  p.  2294.) 

MOUNT  VERNON  WOODBERRY  COTTON  MILLS.— (V.  110,  p. 
1825,  1940;  V.  110,  p.  1855.) 


GANIZATION. — Operates  over  approximately  780,000  square  miles,  Inc 
Colorado,  Utah,  Idaho,  Montana,  Wyoming,  New  Mexico,  Arizona  and 
part  of  Texas.  Total  stations  Dec.  31  1919  , 325,443  V.  98,  p.  1997, 
Amor.  Telep.  & Teleg.  Co.,  owning  70%  of  the  stock  offered  in  July  1919 
to  buy  the  minority  shares  on  or  before  Sept.  30,  giving  $100  of  its  own  stock 
- — — “ 98,  WM  | 


for  each  $114  28.  V.  ‘ 
Oct.  15  191 
V.  106,  p. 


j.  1195;  V.  98,  p.  793;  V.  98,  p.  916,  1997.  Div. 


rates,  V.  109,  p.  178,  1897;  V.  110,  p.  566.  Rates  ordered  reduced;  suit 
filed,  V.  109,  p.  2269,  1093.  Colorado  Supreme  Court  reverses  decision  in 
which  it  was  held  that  the  company  was  a trespasser  on  the  streets  of 


Denver.  V.  110,  p. 


REPORT  for  cal.  year  1919  showed:  Net  oper.  revenue,  $1,831,820; 
oper.  income,  $1,249,957;  gross  income,  $2,935,105;  net  income,  $2,787,673; 
sinking  &c..  funds,  $25,000;  dividends,  $2,690,779;  surplus,  $71,894. 

Pres.,  B.  S.  Read;  Sec.,  J.  E.  Macdonald.  Office,  Denver,  Colo. — 
(V..109,  p.  177,  482;  V.  110,  p.  566,  1093.)  - 


“MULLINS  BODY *CO R P. “OR GAN IZ ATl'ON .— Incorp." In  New  York 
July  19  1919.  Successor  to  W.  H.  Mullins  Co.  of  Onio.  mcorp.  in  1906. 
Business  originally  established  in  1871.  Plant  at  Salem,  O.  Business 
consists  in  stamping  and  welding  of  steel  automobile  bodies,  manufacture  of 
fenders,  engine  parts  and  radiator  shells,  also  motor-boats,  launches,  &c. 


STOCK. — Stockholders  of  record  Nov.  28  1919  were  given  the  right  to 
subscribe  until  Dec.  9 at  $44  a share  for  30,000  shares  of  new  stock  in  pro- 
portion to  3 to  7 increasing  the  total  outstanding  to  100,000  shares  of  no 
par  value.  V.  109.  p.  1897. 

Annual  sinking  fund  for  pref.  stook,  5%  of  net  earnings  after  pref.  divs. 
No  mortgage  without  the  consent  of  75%  of  the  outstanding  pref.  stock. 
Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange  in  Oct.  1919.  Initial 
dividends  of  75  cents  per  share  on  the  com.  and  $2  per  share  on  the  pref. 
stock  was  paid  Nov.  1 1919.  Com.  div.  increased  to  $1  in  Feb.  1920;  same 
amount  paid  in  May  1920.  ast 

Cal.Yrs.  1914.  1915.  1916.  1917.  1918.  1919(7  mos.) 

Sales.  $679,134  $1,431,429  $1,450,481  $1,916,898  $2,493,194  $1,667,837 
Net..  $70,342  $384,417  $400,947  $313,945  $245,384  [$282, 879 

OFFICERS.— W.  H.  Mullins,  Pres.;  R.  M.  Modisette,  V.-P.;  C.  C. 
Gibson,  V.-P.  & Sec.;  H.  C.  Nelson,  V.-P.  & Gen.  Mgr.;  W.  P.  Carpenter, 
Treas.  Main  office.  120  Bway.,  N.  Y— (V.  110,  p.  566,  1648,  1753.) 


NASH  MOTORS  CO.— ORGANIZATION. 

uly  28  1916  at  direction  of  Lee,  Higglnson  & _ 

erty  and  business  of  the  Thomas  B.  Jeffery  Co.  of  Kenosha,  Wig.,  manu- 
facturers of  motor  cars  and  trucks.  See  full  statement  in  V.  103.  p.  497. 
In  1919  purchased  a half-interest  in  the  Seaman  Body  Corp.  of  Milwaukee, 
i New  Plant. — Purchased  41  acres  of  land  in  Milwaukee  in  1919  and  is 
erecting  a new  plant  for  the  production  of  four-cylinder  cars.  Is  also 
making  additions  to  main  factory  at  Kenosha,  Wis.  Capital  stock,  see 
table  above;  no  bonds.  The  (non-voting  except  in  case  of  non-payment  of 
five  quar.  divs.)  pref.  stock  is  callable  up  to  Nov.  1 1920  at  105  and  divs. 
and  thereafter  at  110  and  divs;.  2%  sinking  fund  will  begin  in  1920. 

Dividend  on  pref..  Nov.  1 1916  to  May  1 ’20,  7%  p.  a.  (154%  quar.); 
Initial  dividend  of  $6  on  common  stock  paid  Feb.  1918;  May  31  1918.  $15. 
Feb.  1 1919,  $10;  Aug.  1 1919,  $6;  Feb.  1 1920,  $10. 


REPORT. — For  fiscal  year  ended  Nov.  30  1919  in  V.  1 10.  p.  656.  showing 
net  profits,  after  allowing  reserve  (for  Federal  taxes),  $5,089,035;  pref.  div., 
7%,  $336,000;  divs.  on  common  stock  as  above  stated,  $832,000. 

Pres..  Charles  W.  Nash  Kenosha:  Chairman,  James  J.  Storrow.  Boston. 
—(V.  109,  p.  277;  V.  110,  p.  656.  665.) 


NATIONAL  ACME  CO.— ORGANIZATION.— Incorp.  In  Ohio  (about 
Dec.  1 1916)  to  take  over  the  assets,  &c.,  or  the  National  Acme  Mfg.  Co., 
of  Cleveland  (Incorp.  in  Ohio  Sept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3 plants: 
(1)  Cleveland  (floor  space  over  10  acres) . new  7-acre  plant  put  In  operation 
In  1919;  (2)  Windsor,  Vt.,  4 acres  of  floor  space;  (3)  Montreal,  making 
standard  and  special  milled  parts.  V.  103.  p.  2347;  V.  105.  p.  1903. 

STOOK. — Oanital  stock,  auth..  *25.000.000.  all  outstanding:  par,  *Rf| 
No  pref.  stock,  mortgage  or  funded  debt.  V.  103,  p.  2347;  V.  104,  p.  1903 
DIVIDENDS— March  1917  to  Dec.  1 1919,  154%  quar.;  March  and 
June  1 1920,  154%  quar. 


EARNINGS. — For  quarter  ended  March  31 — 
1820. 

Net  sales $4,847,517 

Net  profits  before  est.  Federal  taxes-  1.661,641 
Dividends 437,500 


1919.  1918. 

$2,700,684  $3,483,788 
756,630  1,225,970 

375,000  375,000 


Surplus $1,224,141  $381,630  $850,970 

EARNINGS.— Year  1919  in  V.  110,  p.  1855:  , 4 

1919.  1918.  1917.  1915.  1914. 

Net  sales $12,240,990  $14,193,754  $16,630,563  $8,447,228  $4,585,334 

Net  earnings.  2,917,167  4,545,451  5,164,301  2,804,296  910,394 

Taxes 500,000  2,200,000  1,500,000/Not  stated  for  these! 

Dividends...  1,497,997  1,500,000  1,500.0001  years. J 

Surp.  for  year  $919,170  $845,451  $2,164,301  — 


OFFICERS.— A.  W.  Henn,  Pres.  & Treas  ; E.  C.  Henn,  V.-Pres.  & Gen. 
Supt.;  N.  S.  Rathburn,  Sec.  & Asst.  Treas.;  Neal  W.  Foster,  Asst.  Treas., 
Windsor.— (V.  110,  p.  366,  1855.; 

NATIONAL  ANILINE  & CHEMICAL  CORP.  N.  Y.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  State  May  26  1917  and  acquired  the  Schoellkopf. 
Beckers  and  Standard  dye  plants  at  Buffalo,  Brooklyn  and  Wappinger 
Falls.  N.  Y.,  respectively,  also  aniline  oil  plant  of  Benzol  Products  Co.  at 
Marcus  Hook.  N.  Y.t  & c.  The  General  Chemical  Co.  (see  official  state- 
ment, V.  109.  p.  1791).  Barrett  Mfg.  Co.  and  Semet-Solvay  Oo.  jointly  own 
a majority  of  the  stock  (V.  108.  p.  1169).  In  March  1919  was  said  to  be 
producing  55%  to  60%  of  the  country's  output  of  colors. 

STOCK. — Autn.,  common,  395,990  shares,  no  par;  pref.,  $23,524,700; 
par  $100.  In  treasury  Aug.  23  1919,  22,000  shares  of  com.  and  23.721 
shares  of  pref.  A majority  of  the  stock  is  held  in  a voting  trust  which  runs 
until  April  20  1923.  Voting  trustees,  Wm.  H.  Nichols,  H.  H.  H.  Hands. 
Wm.  If.  Childs.  W.  J.  Matheson  and  Eugene  Meyer  Jr.  V.  108,  p.  2026. 

DIVIDENDS.— On  pref.  stock  July  1 1918,  3 X % \ thereafter  154%  quar. 
to  July  1 1920;  also  3X%  on  accumulations  Jan.  15  1919. 


REPORT. — For  calendar  year  1918  in  V.  109,  p.  267,  shows:  Profit. 
$5,980,497;  other  income,  Cr.$331,889;  Federal  taxes,  inventory,  losses,  &c., 
$2,091,538:  pref.  divs.  (1054%),  $2,262,880;  surplus,  $1,957,968. 

Pres.,  Orlando  F.  Weber;  Sec.,  Henry  F.  Atherton.  N Y.  office,  21 
Burling  Slip.— (V.  110,  p.  769.) 


NATIONAL  BISCUIT  CO.— Incorp.  in  N.  J.  In  1898.  V.  66.  p.  288. 


901;  V.  7i . p.  545;  V.  77,  p.  92;  V.  93,  p.  669;  V.  97,  p.  599;  V.  106,  p.  292. 
In  May  1919  purchased  the  real  estate  covering  the  entire  block  on  West 
15th  St.,  N Y.  City,  occupied  by  its  New  York  plants. 

DIVS.—  11900-05.  '06.  ’07.  '08.  '09.  TO.  'll.  1912  lo  July  15  1920- 
Common,  reg— 14  yearly  6 554  6 654  6 654  7%  (154%Q--J-) 


REPORT. — For  year  ending  Dec.  31  1919  (V.  110,  p.  259),  showed: 
Yearsending — Dec.  31  T9  Dec.  31 '18  Dec.  31  '17  Jan.  31  '17 

Net  profits $5,349,863  $5,135,840  $4,622,348  $4,579,306 

Common  dividends  (7%)-  2,046,520  2,046,520  2,046,520  2,0465,20 

Preferred  divs.  (7%) 1,736,315  1,736,315  1,736,315  1,736,315 


Balance,  surplus $1,567,028  $1,353,005  $839,513  $796,471 

Total  p.  & 1.  surplus  Dec.  31  1919.  $19,328,812;  reserve  for  taxes. 

$1,200,000. 

OFFICERS. — W.  H.  Moore.  Chairman  of  Board;  R.  E Tomlinson. 
Pres.;  H.  J.  Evans.  T.  S.  Ollive,  R.  A.  Falrbairn,  J.  G.  Zeller  and  O.  F. 
Bliss,  Vice-Presidents;  G.  P.  Wells.  Sec.  & Treas.  Office,  405  West  15th 
St.,  N.  Y.— (V.  110,  p.  172.  259.) 

NATIONAL  CARBON  CO.,  INC.— ORGANIZATION.— Incorp.  Jan. 
15  1917  under  laws  of  N.  Y.  State  for  the  purpose  of  manufacturing,  buy- 
ing and  selling  carbon  In  all  Its  various  forms,  as  well  as  dry  batteries, 
storage  batteries,  starters,  lamps,  machinery,  devices  and  appliances  of 
every  nature.  &c  Succeeded  through  exchange  of  6tock  to  the  property 
and  business  of  the  National  Carbon  Co.,  a New  Jersey  corporation,  which 
latter  company  has  been  dissolved.  (V.  104,  p.  261,  858.) 

Plants  at  Cleveland.  Fremont.  Fostorla.  Ohio;  Nobles vllle,  Ind.;  East 
St.  Louis,  III.;  San  Francisco,  Cal.,  Clarksburg,  W.  Va..  Jersey  City,  N.  J., 
Niagara  Falls,  Long  Island  City  and  New  York,  N.  Y.  The  company 
owns  the  entire  capital  stock  of  the  Canadian  National  Carbon  Co..  1 td., 
Toronto;  auth.  Issue,  30,000  shares  of  no  par  value:  Issued,  6,000  shares. 

V.  106,  p.  1581. 

CAPITAL  STOCK.- — Pref.,  see  table  above.  All  of  the  com.  stock  is 
owned  by  the  Union  Carbide  & Carbon  Corp.,  which  see  below,  and  V.  105, 
p.  1425. 

DIVIDENDS. — These  have  been  paid  quarterly  from  May  1 1917  to 
May  l 1920,  incl.,  at  the  rate  of  $1  per  share  per  quarter  on  the  common 
and  2%  per  quarter  on  the  preferred,  the  latter  being  8%  cum. 

OFFICERS. — Chairman,  James  Parmelee;  Pres.,  E.  F.  Price;  Treas., 

W.  M.  Beard;  Sec.,  H.  E.  Hackenberg.— (V.  106,  p.  713,  431,  1581.) 


NATIONAL  CASH  REGISTER  CO— (V.  108,  p.  683  . 892.) 
NATIONAL  CLOAK  & SUIT  CO.— (V.  109,  p.  683,  *897;  V.  110,  p. 
656.) 

NATIONAL  CONDUIT  & CABLE  CO..  INC.— ORGANIZATION.— 
Incorp.  in  N.  Y.  April  25  1917  and  took  over  the  assets  and  business  of  the 
old  National  Conduit  & Cable  Co.,  Ac.  Manufactures  cables  and  wire, 
brass  rods,  copper  sheets  and  other  copper  and  brass  products.  Has  its 
own  barges,  lighters,  tugs,  &c.  Owns  modern  plant  at  Hastlngs-on- 
Hudson,  N.  Y..  covering  35  acres.  See  description  furnished  N.  Y.  Stock 
Exchange  In  May  1917,  &c.  V.  104,  p.  2460,  1494,  1391. 

STOOK. — Capital  auth.  and  outstanding.  250,000  shares;  no  par.  De- 
clared capital.  $8,760,000.  Stock  listed  on  N.  Y.  Stock  Exchange  In 
June  19177  V.  104,  p.  2347,  2645.  Dividend  or  $1  per  sharepald  July  16 
1917:  Oct.  1.  $1.  Jan.  1918  div.  omitted  V.  105.  p.  2460:  V.  108.  p.  92. 

BONDS. — Annual  slaking  fund  2)4%.  also  In  any  year,  after  $4  a share 
has  been  set  aside  for  the  stock.  50%  of  the  excess  earnings.  Bonds  re- 
deemable at  105  and  int.  V.  104,  p.  1391.  1494,  1596. 

REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110,  p.  975,  showed: 
Calendar  Years — 1919.  1918.  1917. 

Gross  sales $10,557,836  $14,011,664  $20,318,538 

Manufacturing  profit l-;ss$621,970  $520,703  $1,231,684 

Total  income. ... loss$451,543  $619,700  $1,318,113 

Interest,  taxes,  &c $345,073  $427,613  $625,574 

Dividends 500,000 

Deductions - 319,723  1,052,909  171,494 

Balance,  sur.  or  def def.$l,116,340def.$860.222  sur.$21.045 

Total  profit  and  loss,  sur.  or  def-.def. $1,946, 117def.$839, 777  sur. $21, 045 

Quarters  ending  March  31—  „ 1920.  

Net  salas $3,638,354 

Manufacturing  costs  and  expenses. . . 3 ,520,703 

Other  income Cr. 14,592 

Taxes,  charges  and  depreciation 146,066 

Deficit  for  period $13,823  $219,694  $292,413 

DIRECTORS. — President,  H.  J.  Pritchard:  James  J.  Watson  Jr., 
H.  K.  Prlchltt,  J.  O.  Baldwin  Jr.,  Albert  H.  Wlggln.  C.  E.  Mltchell- 
Andrew  Fletcher,  Stephen  O.  Mlllett,  Michael  Gavin,  C.  O.  Galston. 
G.  F.  Bauer  and  O.  R.  McMahon.  The  V.-Presidents  are  G.  H.  Hawley 
and  W.  S.  Eckert;  Sec.  & Treas.  is  George  F.  Bauer— (V.  109,  p.  771, 1446, 
2176;  V.  110.  p.  975.  1978.) 


r.®zr,u9 

1918. 

$3,084,469  $2,485,846 
3,167,151  2,612,685 

Cr. 23 ,071  Cr.  13, 580 

160.083  179,154 


May.  1920.] 
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-Common  stock  $20,000,000 

emulative.  310,000,000 

Refund  1st  M real  estate  sink  fund  * red  text Ce.xo&r* 

National  Fireproofing: — Common  stook  S4.ft00.000 

Preferred  stock  7%  non-cumulatlve  $8.000.000 

1st  M and  Coll  Tr  g duo  $125,000  yrly  red  1025*  --UPl.xo* 
National  Fuel  Qas  Co— Stock  *32,000,000 


national  i-uei  uai  v-o — oiuen  a<»,uuu,uuu 

National  Lead  Co — Stock  common  $25,000,000  authorized.. 

Pref  (also  as  to  assets)  7%  cum  $25.000.000 red  since  1910  . 
National  Sugar  Refining  Co  of  N J — Stock  810.000.000. 

National  Transit  Co — Stook  $8.302.500 

Nev-Cal  Elec  Coro — Common  stock  320.000.000  authorized 

Preferred  stock  $10,000,000  authorized 

First  lien  ser  "A"  $15,000,000  call  105  till  Jan  1921_c*&r* 

Convertible  debentures  (convertible  Into  pref  stock) 

One-year  conv  notes  auth  $200,000  call  par 


1909 

1912 


$100 
100 
1.000  &o 
50 
50 

1.000 


I 9 1C, 
1918 

1920 


100 
100 
100 
12.50 
100 
100 
100  &c 

200  see 

200  &c 


,591.800 
,000,000 
,160.000 
401.300 
nnn.ftno 
52 1.0' in 
500.000 
l'i" 
367.600 



362.500 

,428.500 

,069,000 

123.800 

336.8(10 

120,200 


6 g 

10%  1919 
5 In  1919 
7 In  1919 
7 In  1919 
40  in  ’19 


Q— M 
Q— M 
J & D 

8=T 

M & S 
Q— J 
Q— U 
Q—  M 

y— j 

J&  D 15 


y— j 30 


See  text 
See  text 
Junol  1929 
Aug  2ft  ’03  15* 
Jan  15  ’15  1% 
t 1 '20  '32 
Apr  15 '20  2 5*% 
June 30 ’20  15*% 
Tune  15  ’20  15* 
July  2 1920  35* 


Guaranty  Tr  Co.  N Y 
do  do 

Central  Union  Tr  Co.  N Y 
Cheeks  mailed 
do 


Oct  30  18.  15* 
Jan.  1 1946 
Apr  1 1926 
Jan  1 1921 


Paid  by  check 
111  Broadway,  New  York 
do  do 

Checks  mailed 
Checks  mailed 


N Y.  Bankers  Tr:  Denv 
International  Tr  Co, Den 
do  do 


NATIONAL  ENAMELING  & STAMPINO  CO.— ORGANIZATION.— 
Incorp.  In  N.  J.  on  Jan.  21  1899.  See  prospectus,  &c.,  V.  68,  p.  187;  V.  76. 
p.  1405:  v.  77,  p.  403:  V.  82.  p.  755:  V.  104.  p.  859,  768.  Decision  Dec 
1906.  V.  81.  p.  215;  V.  82.  p.  755:  V.  83,  0.  1415. 

Contract  with  St.  Louis  Coke  & Chemical  Co. — In  Aug.  1919  entered  Into  a 
5-year  contract  to  purchase  at  flexible  prices  (dependent  on  the  Chicago 
price  of  pig  delivered)  for  use  at  its  Granite  City  Steel  Works,  the  major 
portion  of  the  product  of  the  500-ton  blast  furnace  and  also  the  greater  part 
of  the  by-product  tar  and  gas  to  be  produced  at  the  80  coke  ovens  which 
were  about  to  be  constructed  and  owned  by  the  St.  Louis  Coke  & Chemical 
Co.  The  last  named  company  in  order  to  provide  for  this  new  construction 
sold  $5,000,000  8%  cum.  pref.  stock.  See  V.  109,  p.  686,  781. 

Capitalization  of  SI.  Louis  Coke  Chemical  Co. — Authorized.  Issued. 

Pref.(a.&d.)stk.8%cum.,call  125;  divs.y-M(par$100)10, 000,000  $5,000,000 
Common  stock  (par  $5) 1.000,000  1,000.000 

STOCK. — In  May  1919,  havjng  purchased  $1,250,000  pref.  stock  in 
aforesaid  St.  Louis  Coke  & Chemical  Co.,  offered  at  par  to  its  own  share- 
holders the  remainder  $1,453,400  (underwritten)  of  the  National's  $10,000,- 
000  pref.  stock.  V.  108,  p.  2129.  2635:  V.  109,  p.  77. 

DIVIDENDS.—  1902-04.  1905.  1906-16.  1917.  1918-1920. 

On  common  (%) 4 yearly  15*  None  4 6 llH  quar.) 

On  preferred  In  full  declared  to  Dec.  31  1920,  1*4%  quar. 

In  Feb.  1920  a dividend  of  6%  was  declared  on  the  common  stock,  pay- 
able 15*%  quarterly  Mar.  20.  May  31,  Aug.  31  and  Nov.  30.  V . 110,  p. 770. 

BONDS. — Subject  to  annual  drawings  at  105  In  amounts  increasing  yearly 
from  $108,000  to  $263,000.  Original  issue,  $3,500,000,  $1,350,000  retired 
to  Dec.  31  1919. 

REPORT.— For  year  ending  Dec.  31  1919.  In  V.  110.  p.  770. 

Cal.  Total  Net  Interest  Pf.  Dies.  Com. Divs.  Balance. 

Year.  Incone.  Profits.  Sk.Fd.,Ac.  (7%).  (4&6%).  Surp  or  Del 

1919-.S5.814.610  *52,928,343  $271,623  $649,131  $935,508  $1,072,081 

1918..  5.072.650  *3,045.571  272.306  598.262  935.508  sur  1.239.495 

1917..  6.460.780  *4.518.548  272.993  598.262  623.672  sur .3,023.621 

1916. - 3.679.762  2.857.327  439.525  598.262  sur.  1,819,540 

* After  deducting  reserve  for  Federal  taxes. 

Pres.,  Geo.  W.  Niedringhaus;  Sec.,  E.  H.  Schwartzburg,  Treas.:  George 
V.  Hagerty.  N.  Y.  office.  411  Fifth  Ave.— (V.  109,  p.  77,  p.  683,  780; 
V.  110,  p.  770,  1085.)  r- 

NATIONAL  FIREPROOFINQ  CO.— Incorporated  In  1889:  name  was 
Changed  In  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  23 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5.000 
acres  of  coal  and  clay  lands,  patent  rights,  &c.  Manufactures  porous  terra 
cotta,  fireproofing,  hollow  tile,  building  blocks.  &c.  Properties  owned. 
seeV.72.p.  296  1191:  V.  78.  p 851  V.94.0.  68  ' 66  1060;  V 95  o 63 

Notes  payable  Dec.  31  1918,  $350,000,  against  $690,000  Dec.  31  1917. 

BONDS. — The  stockholders  July  25  1912  authorized  $2,500,000  refuud’g 
bonds  maturing  $125,000  yearly.  V.  94.  p.  1452;  V.  95.  p.  63.  424.  893. 

DIVS.f’00.  ’01.  ’02.’  03.  ’04.  ’05.  ’00.  07.  08.  ’09.  ’10-’14.  ’15.  ’16-’19 
Pref.. %i  15*  7777  55*  1 520  4 yrly.  1 0 

Com  . % I 35*  5 45*  0 0 0 0 0 0 0 0 0 

REPORT.— For  1919.  in  V.  110,  p.  1855.  showed: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  earnings loss  $134,936  $5,840  x$301,865  $100,412 

Depreciation,  &c 100,000  100,000  162,458  170,029 


Balance,  sur.  ordef..def.$234,936  def.$94.160sur.$139.407  def. $69,617 
x Includes  in  1917  $42,459  profit  on  sale  of  property. — V.  110,  p.  1532. 
DIRECTORS.— (Chairman)  H.  M.  Keasbey,  (President)  E.  H.  Straub, 
J.  S.  Craig,  A.  S.  Beymer.  J.  J.  Fisher,  D.  M.  Campbell,  Sidney  F.  Heckert, 
Charles  McVillian,  E.  W.  Gwinner  and  W.  M.  Scaife.  Treasurer  is  J.  P. 
Robbins  and  C.  G.  Jones  is  Secretary. — (V.  110,  p.  1532,  1855.) 

NATIONAL  FUEL  OAS  CO.— ORGANIZATION.— Incorporated 
Dec.  8 1902  in  N.  J.,  succeeding  Natural  Gas  Trust.  Owns  all  or  a ma- 
jority interest  in  the  capita]  stocks  of  five  gas  producing  and  selling  com- 
panies with  markets  in  N.  Y.,  Penna.  and  Canada.  V.  108,  p.  1799;  V.  106, 
p.  1799,  1800.  Capital  stock  authorized,  $32,000,000  (increased  from  $16,- 
000,000  April  28  1917).  V.  105.  p.  2278.  Outstanding  $18,500,000,  par 
$100.  Shareholders  of  record  April  28  1917  were  given  the  right  to  sub- 
scribe at  par  to  37,010  new  shares  in  an  amount  equal  to  one-fourth  of 
holdings.  Divs.  Q.-J.  15  at  rate  of  10%  p.  a. 

REPORT. — For  cal.  year  1918,  in  V.  108.  p.  2627,  shows: 

Calendar  Years — 1918.  1917.  Inc.  or  Dec. 

Total  earnings $9,086,268  $8,604,623  inc.$481,645 

Net  earnings,  after  taxes 3,945,614  4,446.495  dec.$500.881 

Total  surplus  Dec.  31  1918,  $13,682,377.  Pres.,  W.  J.  Judge;  V.-P., 
Glenn  Ford  McKinney;  Sec.  & Treas.,  H.  P.  Smith.  N.  Y.  office,  26 
Broadway,  N.  Y.— (V.  106,  p.  605.  1799;  V.  108,  p.  2027,  2627;  V.  110, 
p.  1855.) 

NATIONAL  ICE  & COAL  CO.,  N.  Y.— (V.  110,  p.  1855.) 
NATIONAL  LEAD  CO.— ORGANIZATION.— Organized  In  New  ler 
sey  on  Dec.  7 1891.  It  controls  extensive  plants  In  different  State*  foi 
manufacture  of  white  lead.  &c.  V.  89,  p.  223:  Y.  106.  p.  1572,  1581.  Also 
United  Lead  Co  (V.  84.  p 697.  160),  Magnus  Co.  (V.  mo  p uty 
U.  S.  Cartridge  Co.  of  Lowell  (V.  90,  p.  631;  V.  104,  p.  1383;  V.  110.  p. 
1524),  and  Matheson  Lead  Co.  (V.  95,  p.  115);  last-named  have  outstand- 
ing $1,000,000  5%  bonds;  Bass-Hueter  Paint  Co.  (V.  104,  p.  1383),  Carter 
White  Lead  Co.  and  Williams,  Harvey  & Co.,  Ltd.,  tin  smelters;  Bakor 
Castor  Oil  Co.,  Cinch  Expansion  Bolt  & Eng.  Co.,  River  Smelt.  & Ref.  Co. 
and  St.  Louis  Smelt.  & Ref.  Co.  During  1919  sold  all  of  the  capital  stock 
of  Heath  & Milligan  Mfg.  Co.  and  purchased  the  property  of  Hirst  & Begley 
Works.  V.  110.  p.  1524. 


STOCK.— Pref.  Is  callable  at  par.  V.  60.  p.  349;  V.  88.  p.  1370. 
DIVS.—  ’06.  ’07.  ’08.  '09.  ’10.  1911  to  ’15.  ’16-17.  ’18.  '19.  ’20. 
Common  (%)  3 45*  5 6 45*  3 yearly  4 y'ly  5 5 text 

Also  in  July  1917  and  1918  1%  extra  to  aid  Red  Cross  distributions 
In  Nov.  1918  paid  14%  extra  to  aid  United  War  Work  Campaign.  V. 
107,  p.  1750.  In  1920;  March  15*%.  in  June  15*%. 


ANNUAL  REPORT.— Report  for  1919,  V.  110,  p.  1524,  showed: 

1919.  1918.  1917.  1916. 

Net,  after  7%  pr<  f.  divs.  $2,926,828  $2,987,073  $3,191,221  $1,271,967 
Divs.  on  common (5%)1,032.770(*5)  1032, 770  (5)i,032.77o  (4)826,216 


Surplus $1,894,058  *1,954,303  $2,158,451  $445,751 

* Em  1.  extra  1 5*  % on  acct.  Red  Cross  and  United  War  Work  Campaign. 


DIRECTORS. — E.  J.  Cornish  (Pres.),  G.  O.  Carpenter  and  R.  P.  Rowe 
(Vice-Presidents).  E.  F.  Beale.  R.  R.  Colgate,  E.  C.  Goshorn.  Ohas.  E. 
Field.  Walter  Tufts.  Geo.  W.  Fortmeyer.  Fred  M.  Carter  G.  D.  Dorsey. 
G.  W.  Thompson,  W.  N.  Taylor,  J.  R.  Wettstein  and  Norris  B.  Oregg. 
(V.-Pres).  Sec.  Is  Charles  Davison;  Treas.,  F.  R.  Fortmeyer.  N.  Y. 
office,  111  B’way. — (V.  110,  p.  876,  1524.) 

NATIONAL  LEATHER  CO.— See  Swift  & Co.  bolow  and  V.  110,  p. 
1419,  1747. 

NATIONAL  OIL  CO.  OF  N.  J.— V.  110,  p.  267,  471. 

NATIONAL  SECURITIES  CORP.— See  V.  108,  p.  1064,  2635. 


NATIONAL  SUGAR  REFINING  OF  NEW  JERSEY.— Incorporated  In 
New  Jersey  on  June  2 1900  and  took  over  the  New  York  Sugar  Refining 
Co.'s  (Doscher'  refinery.  Long  Island  City,  the  Mollenha-ier  refinery. 
Brooklyn,  N.  Y.  (dismantled  as  a refinery  in  1918  and  leased  for  warehouse 
purposes,  V.  109,  p.  178) , and  the  National  refinery,  Yonkers,  N.  Y.  Ameri- 
can Sugar  Ref.  Co.  in  June  1918  owned  $2,428,900  stock.  V.  91,  p.  1577; 
V.  92,  p.  1377;  V.  93,  p.  535;  V.  98,  p.  307. 


STOCK— V.  92,  p.  326,  666,  1377;  V.  95,  p.  115.  424,  1276,  1406.  Divs. 
on  new  stock,  15*%.  paid  Apr.  1913  to  Oct.  1917;  Jan..  1918  to  Apr.  1920, 
15*%  quar.;  July  1920,  35*%.  Divs.  on  old  pref.,  15*%  (Q.-J.),  paid  Oct. 
i960  to  Jan.  1913.  incl.;  divs.  on  old  com.,  10%  in  1903  and  15%  in  1904. 
No  bonds.  Bal.  sheet  Dec.  31  1912,  V.  96,  p.  419.  Financial  status  in 
July  1919.  V.  109,  p.  178.  Pres.,  J.  H.  Post;  V.-P.,  Thomas  A.  Howell; 
Treas.,  H.  F.  Mollenhauer;  Sec.,  Geo.  R.  Bunker. — (V.  95,  p.  1406;  V.  96, 
p.  365,  419;  V.  105,  p.  2189;  V.  106,  p.927,  V.  109,  p.  178;  V.  110,  p.2081.) 


NATIONAL  TEA  CO— (V.  109,  p.  780,  1897.) 


NATIONAL  TRANSIT  CO.— ORGANIZATION.  &c.— Incorp.  in  Penn- 
sylvania in  1881 . Owns  pipe  line  in  Penna.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N.  J.,  segregated  in  1911.  V.  85,  p.  216,  790;  V.  93,  p.  1390. 

On  Feb.  2 1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,500  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 
payment  of  $12  50  in  cash  to  the  stockholders.  The  National  Transit 
Pump  & MachineCo.  was  Incorporated  in  Penn,  on  Nov.  26  1915:  capital 
stock.  $2,545,000  (Increased  on  April  1 1918  to  $3,181  000)  in  $25  shares 
to  take  over  (has  consent  of  Penn.  P.  S.  Comm.)  the  company’s  plant 
at  Oil  City  Pa.,  for  the  manufacture  of  pumps,  engines,  compressors, 
tools,  fitting!,  &c.;  all  of  the  capital  stock  will  be  held  by  the  National 
Transit  Co.  V.  101,  p 1890,  2149  V 93  p.  669. 

DIVIDENDS. — 1912  to  1914,  12%  per  ann.;  1915,  8%:  then  none  to 
Dec.  15  1916,  when  4%  was  paid;  1917,  8%:  1918.  16%  (8%  s a);  1919, 
(50  cts.  on  $125*  share)  and  4%  extra;  Sept. 

(50  cts.)  and  12%  ($1  50)  extra.  In  1920: 

June  15  reg.  4%,  extra  4%.  Total  surplus  1918, 

$3,678,193  Dec.  3i  1916. 

REPORT.— For  year  1918,  V.  108,  p.  884: 

1919.  l9l8.  l9l7.  i»io.  i»io. 

Net  earns $2,723,025  $1,620,963  $820,405  $1,208,891  $1,024,631 

Divs  _.(40%)2, 545, 000(16)1018,000  (8)509,000  (4)254,500(8)1,018,207 

Pres.  & Gen.  Mgr.,  F.  D.  Williams;  Treas..  D.  R.  Mackenzie;  Sec.  S.  R. 
Ball.  Directors:  C.  C.  Baker,  T.  L.  Blair,  S.  R.  Ball,  D.  R.  Mackenzie, 
C.  E.  Martin  and  L.  C.  Longaker.  Office,  Oil  City,  Pa. — (V.  110,  p.  172, 
770,  2081,  2197.) 

AN- 
has 
dro- 

eiectric  plants  having  a capacity  49.000  h.p.;  also  steam  plants  of  11,287 
h.p.:  total.  60,287  h.p.,  with  1,330  miles  of  high-tension  lines  and  459  miles 
of  distribution  lines  serving  territory  indicated  on  accompanying  map. 
V.  105,  p.  1314;  V.  106,  p.  195,  1131:  V.  107,  p.  1196,  i668;V.  109,  p.  2176. 

STOCK. — Pref.  stock  Is  entitled  to  dividends  at  rate  of  6%  for  1917  and 
7%  thereafter,  and  in  the  event  of  liquidation,  has  preference  over  common 
stock  to  par  and  accrued  dividends. 

DIVIDENDS. — On  pref..  1915.  2%;  1918.  July.  25*%;  Oct..  15*%; 
1917.  Jan.,  15*%,  completing  payment  of  all  dividends  to  Jan.  1.  1917: 
April  1917  to  Jan.  1918.  15*  quar.;  Apr.,  July  and  Oct..  1918.  15*%. 

BONDS. — The  6%  First  Lien  gold  bonds,  series  "A”,(V  102.  p.  2171: 
V.  103, p.1035).  onDec.31  1919  were  secured  by  deposit  of  $10,773,000  bonds 
on  the  the  properties  of  which  $5,130,000  have  a first  lieu  also  bv  $16,319,- 
600  (over  99%)  of  their  stock.  V.  109,  p.  780,  1077;  V.  107,  p.  1290,  1196; 
V.  106,  p.  195. 

Of  the  $15,000,000  Series  "A”  bonds,  sufficient  are  reserved  to  retire 
theNev.-Oal.  and  South.  Sierras  1st  M.  6s  outstanding.  The  remainder  can 
be  Issued  only  for  new  property  and  acquisition  of  additional  1st  M.  bonds 
of  Its  subsidiaries  or  for  working  capital . but  only  when  the  net  earnings  are 
15*  times  the  Interest  requirements  on  all  outstanding  bonds  and  those  to 
be  Issued.  Subsequent  seriee,  "B,’’&c.,may  belssued  for  80%  ofthecash 
cost  of  additional  plants  or  properties,  &c.,  but  only  when  the  net  earnings 
are  15*  times  the  interest  on  all  outstanding  bonds  and  those  proposed. 
When  all  series  “A”  bonds  have  been  redeemed  proportion  net  earnings 
to  Interest  charges  shall  be  reduced  to  1 5*  times  such  Interest  requirements. 

Semi-annually,  beginning  in  1921,  a sum  equal  to  5*  of  1 % of  all  First 
Lien  bonds  then  outstanding  must  be  used  to  cancel  Series  r‘A.''  These 
bonds  are  subject  to  call  at  105  and  lnt.  on  or  prior  to  Jan.  1 1921.  or  at 
103  and  lnt.  after  that  date. 

The  authorized  $1 .500.000  Convertible  Debentures,  due  Apr.  1 1920,  were 
callable  at  105  and  lnt.,  until  Apr.  1 1919  and  thereafter  at  102  aud  int., 
andwere  convertible  until  Apr.  1 1919  into  pref.  stock  In  the  ratio  $150  pref. 
stock  for  $100  debentures. 

REPORT.— Year  1919.  in  V.  lid,  p.  770,  showed: 

Calendar  Years—  1919.  1918.  1917. 

Earnings  from  all  sources $2,584,181  $2,158,707  $1,997,969 

Expenses  and  taxes 1,178,420  1,036,452  919,878 


NEVADA  CALIFORNIA  ELECTRIC  CORPORATION.— ORG 

IZATION. — ( See  Map.) — Incorp.  in  Delaware  on  Dec.  14  1914,  and 
brought  under  one  control  and  management  (V.102,  p.  2171),  7 hy 


June,  4% 

Dec.  4% 


aid  $2  (16%)  extra: 
Mar.  15,  4%  extra. 
$4,275,446,  agains 


Operating  profit 

Deductions — Interest 

Depreciation 

Discount  and  adjustments. 
Dividends 


$1,405,761  $1,122,254  $1,078,091 

$685,647  $635,611  $549,775 

204,301  118.553  121,318 

93,102  62,357  Cr.12.572 

- (55*)318,271(6%)352,006 


Net  Increase  in  surplus 422.211  def.$12.537  sur.S67,564 

Int.  in  earns,  of  oth.  cos.,  additional-profit:) ,689  loss$27,527  loss$2,415 

Pres.,  E.  S.  Kasslor;  Treas.,  Lawrence  C.  Phipps,  Jr.,  Denver.  Colo. — 
(V.  110,  p.  770.) 
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Nevada  Consolidated  Copper  Co. — $10,000,000  stock 

Sew  Central  Coal— Sth  $1.OOO.OOO(V66,p9U1,114O;V04.d515) 
New  England  Company— Common  stock 


OBxxc' 

New  England  Oo  1st  & Ref  mtge 

Ten-yr  debentures  g cony  Into  1st  pref  call  102  *4  OBc' 


2*4-year  notes 

System  Securities  Not  Owned  by  New  England  Co — 

New  England  Power  Co  pref  (a  & d)  stock  6%  cum 

1st  M $14,000,000  g skg  fd  callable  at  105 


.NBC 
000  .. 
-OBC 


1st  M (closed)  sinking  fund  callable  at 

Five-year  notes 

Bellows  Falls  Power  Oo  pref  stock  callable  at  105 

Oollat  trust  callable  at  par  gold  (V.  109.  p.  273) -OBxxC 
Falls  Mt  Electric  Oo  1st  M 


Bonds  $1,000 

Bonds  $10.000.000 

lew  York  Air  Brake — Stook  $13,000,000  authorized.. 

First  M $3,000,000  gold  convert  text  to  July  1 1914..xCe 
New  York  Dock  Co — Common  stock  $7,000,000. 

Preferred  stock  6%  non-cum  (text) Usm 

First  mortgage  $13,000,000  gold  call  at  105 llsm.xo&r 


$5 

20 

100 

100 

100 

1.000 


1.000 


100 

1.000 

100 

1.000 


100 
1.000 
1.000 
100 
100  &o 
100 
100 
500  &c 


$9,997,285 

1.000.000 

5.000,000 

877.600 

2.720.000 
122.000 

96.000 

2.310.000 


3.796.800 

8.871.000 

714.000 

1.908.000 

486.000 

200.000 

650.000 

65.000 

66.458.100 

1,000.000 

10.000.000 

10.000. 000 

3.000. 000 

7.000. 000 

10.000. 000 

12.550.000 


Rate 

When 

Payable 

Q— J 

See  toxt 

6 

M&N  15 

4 

J & J15 

5 g 

J 8c  D 

5 

6 g 

M&N 

6 

M&N 

6 

Q— J 15 

5 g 

J & J 

6 

J & D 

5 g 

J & D 

6 

A & O 

5 

M&N  15 

5 g 

J & J 

5 

A & O 

7 in  1919 

Q— M 

4 

J & J 

5 g 

A & O 

See  text 

Q— M 

6 g 

M&N 

5 

J & J 15 

4 K 

F & A 

Mar  31  ’20.  5% 
May  1 1920  40c. 
Aug  18  ’19  1% 
Nov  1 ’19.  2H 
July  15 '19.  2% 
June  1 1937 


Oct  1 '19.  1*4 
July  1 1951 
June  1919)3% 
June  1 1937 
Apr  1 1920 
Nov  15  '19.  2*4 
July  1 1922 
1924 

Mar31 1920  154 
Jan  1 1930 
Oot  1 1932 
June  25'20  2*4% 
May  1 1928 
Febl6’20.  2)4% 
Jan  15  20  2*4% 
Aug  1 1951 


Oo’s  Off.  17  Batt  PI,  N Y 


Boston  Sc  Philadelphia 
Boston,  ’6Td” Col” Tr”  Oo 


Boston  Sc  Philadelphia 


Boston.  Old  Ool  Tr  Oo 
Nat  Bank.  Bellows  Falls 
50  Oliver  Street,  Boston 
Merchants  Natl  Bank 
Old  Colony  TrOo  Boston 
Office.  165  B-way.  N Y 
Central  Union  Tr  Co. NY 
U S Mtge  8c  Tr  Oo  N Y 
do  do 

do  do 


NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— 
Incorporated  Nov.  17  1904  In  Maine  as  a consolidation.  Lands  comprise 
1.589  acres.  Of  the  outstanding  stock.!  5.002.500  on  Dec.  31  1917.  was 
owned  by  Utah  Copper  Co.,  sea  below.  Profit  and  loss  surplus  Dec.  31 
1918,  $9,934,361.  Flotation  suit.  V.  109.  p.  1084.  Mines  were  shut  down 
during  Aug.  1919  due  to  strike. 

Quar.  end.  Mar.  31—  1920.  1919.  1918.  1917. 

Net  gain. $215,583  loss$lll, 159  $310,070  $3,021,916 

Dividends 499,864  749,796  999.457  1,999,457 

rBalance,  deficit $284,281  $860,955  $1,689,387  sr$l, 022,459 

REPORT.— For  1919,  in  V.  110,  p.  1648,  shows: 

. 1919.  1918.  1917.  1916. 

Copper  produced  (lbs.).  43,971,892  76,607,062  82,040,508  90,735.287 

Total  revenue $8,535,728  $16,787,656  $20,279,722  $24,366,292 

Net  for  distributions 1,110.407  3.459,880  9,937,599  15,435,359 

Dividends 2,999.185  6,498,235  8,297,747  7,497.963 

Production  (.Lbs.) — 1920.  1919. 

April.. 4.000.000  3,763,000 

Four  months 15,731.938  15,963.000 

The  mines  were  shut  down  during  August  1919  on  account  of  a strike. 

DIV8 — 10.  ’ll.  ’12.  ’13.  '14.  '15.  '16.  '17.  '18.  ’19.  1920. 

Regular. percent  30  30  30  30  22*4  27*4  35  40(10qu.)  65  30  5,-.-,- 

Jxtra,  per  cent  ..  ..  10  10  ..  2*4  40  40(10qu.) 

Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital  dis- 
tribution. A special  div.  of  15  cents  was  declared  payable  July  25  for 
8ed  Cross  contributions.  In  Mar.  1919  paid  37*4  cents  (7*4 %)  quar. 
V.  108.  p.  977.  In  Mar.  1920  div.  was  reduced  to  25  cents  (5%)  quar. 

B President  is  D.  C.  Jackling,  N.  Y.:  Sec.  & Treas.,  C.  V.  Jenkins. — (V.  110. 
p.  876,  1193,  1648.  *753.  2081,  2197.) 

NEW  CENTRAL  COAL. — Incorporated  in  West  Va.  in  June  1911* 
7.  92,  p.  1569;  V.  93.  p.  875.  Owns  coal  lands  In  Allegheny  County,  Md 
7.  66.  p.  901,  1140;  V.  64.  p.  515. 

DIVIDENDS.—  ’ll.  '12.  '13.  '14.  '15.  '16.  ’17  ’18.  ’19.  May’20 
?er  cent 444322442  2 

New  York  office,  17  Battery  Place. — (V.  104,  p.  1596.) 

NEW  CORNELIA  COPPER  CO. — See  Calumet  & Arizona  Copper  Co. 

NEW  ENGLAND  COMPANY  POWER  SYSTEM.— A Massachusett 
roluntary  association  (created  In  March  1916  under  the  laws  of  1914, 
Her  plan  In  V.  100.  p.  984).  and  owns.  In  addition  to  undeveloped 
yater  rights  on  the  Deerfield  River,  the  entire  common  stock  of  New  Eng- 
land Power  Co.  ($3,500,000).  Conn.  River  Power  Oo.  of  N.  H.  ($1,500,000) 
tnd  Rhode  Island  Power  Transmission  Oo.  ($500,030.  only  one  class  out- 
itandlng,  and  85%  of  the  $150,000  common  and  practically  all  of  the  $650,- 
S00  pref.  stock  of  the  Bellows  Falls  Power  Oo.  Control  Is  thus  held  of  the 
jeveral  operating  corporations  below  mentioned. 

The  system  so  formed  constitutes  the  largest  hydro-electric  develop- 
nent  In  the  U.  S.  east  of  Niagara  Falls,  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  Installed  capacity  of  over  75.000 
h.p..  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
1 velopment  of  an  additional  125,000  h p.  In  addition  a large  amount 
af  developed  power  is  under  contract  to  the  system.  Over  350  miles 
of  transmission  lines,  six  generating  and  11  sub-stations  and  a large 
reservoir  are  operating  to  serve  about  100  cities  and  towns  in  Central 
New  England  (in  Mass.,  Conn.,  R.  I.,  Vt  and  N.  H.)  which  an  sup- 
plied wholly  or  in  part  by  the  system  through  contracts  with  large  commer- 
iial  users  and  with  local  electric-lighting  companies,  electric  and  steam 
.'allways,  notably  in  Worcester,  Fitchburg,  North  Adams,  Mass.,  and 
Providence  and  Pawtucket,  R.  I.  (Bae  V.  105,  p.  1714;  V.  106,  p.  2762.) 

Has  agreements  for  Interchange  of  power,  see  V.  108,  p.  1273. 

Properties  Comprising  System. 

New  England  Power  Co. — Has  In  operation  on  Deerfield  River  five  gen- 
sratlng  stations  (one  completed  In  1916)  and  a storage  reservoir  of  some 
13  billion  gallons  capacity.  The  five  operating  stations  will  utilize  about 
J10  ft.  of  fail  and  have  a generating  capacity  of  over  48.000  h.p.  out  of  a 
contemplated  development  of  over  100.000  h.p..  some  1,050  ft.  of  fall  being 
■controlled  by  the  system.  In  Aug.  1919  an  additional  unit  at  the  Uxbridge 
station  was  put  in  operation,  increasing  the  capacity  of  that  station  to 
10.000  k.w. 

Also  owns  about  278  miles  of  transmission  lines  In  Massachusetts  acquired 
by  merger  of  Oonn.  River  Transmission  Oo.  in  April  1916. 

Connecticut  River  Power  Co. — Plant  located  on  Connecticut  River  below 
Brattleboro,  installed  capacity  27,000  h.p.  with  dam,  storage  basin  and 
ibout  50  miles  of  transmission  lines  In  New  Hampshire  and  Vermont. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
50  ft.),  capable  of  re-development  on  modern  hydro-electric  lines.  V. 
109,  p.  273. 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  In 
Rhode  Island  by  means  of  high-tension  steel  transmission  lines  and  a large 
aew  sub-station  for  transforming  purposes. 

STOOK  OF  NEW  ENGLAND  OO.— See  table  above.  The  first  pref. 
stock.  $884,000,  was  exchangeable  for  $650,000  guar.  pref.  stock  of  Bellows 
Falls  Power  Co.  and  also  Is  I suable  on  request  for  conversion  of  10-year  6% 
debentures  due  Nov.  1 1925  (see  below).  The  2d  preferred  is  entitled  to 
i%  p.  a.  (cum.)  and  after  4%  Is  paid  In  any  year  on  common  Is  entitled  to 
same  rate  for  that  year  as  paid  on  common  up  to  5%  and  above  6%  to 
sne-half  the  rate  on  common.  Both  pref.  stocks  of  the  New  England  Oo. 
(as  also  the  pref.  stock  of  the  New  England  Power  Oo.)  had  In  July  1919 
received  their  full  dividend  regularly  from  organisation  to  date. 

BONDS  AND  NOTES.— The  New  England  Oo.  First  & Ref.  M.  5s  (V. 
98,  p.  1997)  had  In  Oct.  1916  been  practically  all  redeemed.  The 
convertible  6s  of  1915  are  convertible  Into  first  pref.  stock  par  for  par  at 
»ny  time;  they  are  callable  at  102*4  andint.  Auth.,  $4,000,000,  see  V.  104. 
p.  2238:  V.  102.  D.  158. 

New  England  Power  Oo.  1st  M.  s.  fd.  5a  are  callable  at  105  and  Int.  on 
»ny  lnt.  date.  Auth.,  $14,000,000.  Outstanding  Jan.  1919,  $6,961,000 
(incl.  $600,000  sold  In  1918);  additional  canceled  by  sinking  fund,  $62,000. 
V.  106.  p.  2233.  In  Sept.  1919  sought  permission  to  issue  $350,000  pre- 
ferred stock  and  $600,000  1st  M.  bonds  (making  $7,700,000  of  the  latter 
Issued).  V.  109.  p.  1085;  V.  108,  p.  176:  V.  107,  p.  700;  V.  103,  p.  243; 
V.  102,  p.  1721;  V.  98,  p.  308.  Conn.  River  Power  Oo.,  see  V.  89,  p.  165, 
and  6%  coupon  notes,  V.  100.  p.  1440;  V.  107,  p.  1749.  Bellows  Falls 
Power  Oo.  and  Falls  Mt.  El.  Lt.  & P.,  V.  96,  p.  64. 


REPORT.— Cal.  year  1919  in  V.  110,  p.  1182: 

Sarntngsof  all  Properties  Comprising  the  New  England  Co.  Syst.  (V.104.  p.367) 
1919.  1918.  1917.  1916. 

K.W. H.  output 357,000,000  323,000.000  300,000.000  246,000.000 

Gross  earnings $4,218,968  $3,557,281  $2,645,973  $2,068,436 

Net  earnings 1,512,088  1,322,881  1,144,195  1,311,132 

Bond  interest 485,829  463,918  440,963  446,319 

Other  interest 278,897  200,751  156,781  153,143 

Accrued  div.,  pref.  stock!  627,967  1293,227  278.412  237.102 

Acer,  div.,  2d  pref.  stock/  \108.800  108,800  108,800 

Balance 119,396  256,185  159,239  365.768 

Annual  Kilowatt  Hour  Output  and  Gross  Earnings  Since  1910. 

1910.  1912.  1914.  1916.  1919. 

Kilowatt  hr. 

output  ..34,000,000  64.000,000  *120,000.000  *246,000,000  *357.000.000 
Gross  earns.  $270,000  $514,000  $982,000  $2,068,000  $4,219,000 

*These  figures  do  not  include  the  water  output  at  Bellows  Falls. 

OFFICERS. — George  8.  Smith.  Boston  (Pres.);  G.  B.  Baker.  Boston 
(V.-Pres.):  Malcolm  G.  Ohace.  Providence  (V.-Prea.);  Wm.  W.  Brooks. 
Boston  (Treas.);  R.  Y.  FitzGerald.  Boston  (Sec.).  General  offices.  50 
Oongress  St..  Boston. 

Trustees  and  Shareholders  Committee. — Charles  L.  Ayling,  George  B. 
Baker,  Wm.  W.  Brooks,  Stedman  Buttrick,  R.  Y.  Fitz  Gerald,  Henry  I. 
Harriman,  Roland  O.  Lamb,  George  S.  Smith,  Philip  Stockton.  Philip 
Young,  all  of  Boston;  Geo.  B.  Admas,  Adams,  Mass.;  Robert  L.  Bacon 
(Kisseli , Kinnicutt  & Co.),  John  S.  Phipps  and  L.  H.  Shearman  (W.  R. 
Grace  & Co.),  all  of  New  York;  Malcolm  G.  Chace,  V.-P.,  Providence; 
J.  Sloat  Fassett,  Elmira,  N.  Y.;  Geo.  K.  Johnson,  George  Gordon,  Phila- 
delphia: Edward  T.  Kimball,  Portsmouth,  N.  H.;  Arthur  H.  Lowe,  Fitch- 
burg, Mass.;  S.  C.  Moore.  Gen.  Mgr.,  Worcester;  Geo.  N.  Kimball  and 
Frank  S.  Streeter,  Concord,  N.  Y.— (V.  109,  p.  277,  583,  1085;  V.  110,  p. 
1182.) 

NEW  ENGLAND  TELEPHONE  & TELEGRAPH  CO.— This  co.  does 
a telephone  business  in  Maine,  New  Hampshire.  Vermont  and  Massa- 
chusetts. Telephone  stations  owned  Dec.  31  1919,  664,540;  connecting, 
&c..  70,806;  total,  735,346.  Of  the  capital  stock,  $38,514,000  on  Dec.  31 
1919  was  owned  by  Araer.  Telep.  & Teleg.  Co.  V.  70,  p.  40.  Wages, 
V.  106,  p.  1235.  Strike,  V.  108,  p.  1614. 

Owns  $3,060,450  of  the  $4,000,000  stock  of  Providence  Telephone  Oo 
V.  101,  p.  532,  1473. 

Stockholders  of  record  Aug.  28  1917  had  the  right  to  subscribe  at  par,  on 
on  before  Sept.  22.  for  $11,100,600  new  stock.  Total  stock  outstanding 
Dec.  31  1919  was  $66,456,100.  See  V.  105,  p.  824. 

DEBENTURES. — These  are  to  be  secured  by  any  mtge.  V.  95.  P.  1043. 
The  $446,000  bonds  due  April  1 1919  were  paid  off.  V.  108.  p.  1169. 
DIVIDENDS.  I ’94.  '95.  ’96.  '97.  ’98-’09.  '10.  ’ll.  1912  to  Mar.  1920. 

Percent \ 4 4**  5 5**  6 y’ly  6 6*4  7%  yly  (1*4  Q-M 

REPORT. — For  calendar  year  1917,  in  V.  106,  p.  2753,  showed: 
Calendar  Gross  Net  (after  Other  Interest  Dividends,  Balance, 
Year — Earnings.  Taxes.  Ac.)  Income.  Rentals, &c.  (7%).  Surplus. 
1919  5 mo. $12, 928, 015  $2,611,259  $661,888  $683,337  $1 . 938,303.8651 ,507 

1918  7 mo.$14,300,805  $3,258,199  $405,605  $668,889  $2,508,996$485,919 

1917  22,649,935  4,662,489  499.^80  1,049,456  3,982,496  130,317 

1916  20.971,274  4,821.978  495.848  1.066.195  3.460,347  791.284 

Pres.,  Matt.  B.  Jones.  Office,  50  Oliver  St.,  Boston. — (V.  110,  p.  975.) 
NEW  JERSEY  ZINC  CO.— (V.  110.  p.  567.  1753,  1855,  1978,  2081.) 
NEW  YORK  AIR  BRAKE  CO. — Incorp.  under  laws  of  New  Jersey. 

Works  at  Watertown,  N.  Y.;  capacity,  500  sets  of  car  brakes  a day;  also 
new  plant  built  in  1917,  100x802  ft.  V.  105,  p.  2460.  The  Jefferson 
Munitions  Co.,  a subsidiary,  in  Jan.  1918,  took  over  the  new  plant  at 
Watertown,  N.  Y.  V.  106,  p.  402.  In  1912  the  Westinghouse  Air  Brake 
Co.  granted  a general  license  under  its  U.  S.  patents.  V.  95,  p.  748; 
V.  96.  p.  551.  In  1918  erected  5 new  plants  for  the  manufacture  of  shell 
forgings,  gun  mounts,  & c.  In  1919  at  small  expense  was  preparing  to  use 
these  facilities  for  the  building  of  motor  trucks  and  motor  cars  on  a con- 
siderable scale.  V.  109,  p.  1798. 

DIV8.  '99-'07.  '08-'09.  '10.  ’ll.  ’12.  ’13-T5.  '16.  ’17.  ’18.  1919.  1920. 
Percent-8  yrly.  None  3 4*4  1*4  6 11*4  20  20  10  text 

In  *920:  March,  2*4%;  June,  2*?%. 

BONDS.— V.  86.  p.  725.  797.  921.  1104.  Bills  payable  (as  of  Dec.  31 
1919).  $6,880,000. 

REPORT. — Report  for  year  end.  Dec.  31  1919  In  V.  110,  p.  869,  showed: 
Calendar  Sales,  Net.  after  Bond,  Dividends  Balance, 

Year — &c.  Taxes.  <fte.  Interest.  Paid.  Surplus. 

1919  $3,551,668  $603,815  $180,000  (10)$965,313def$541 ,498 

1918  10.464,508  2.232.553  180,000  (20)1,937,715  114.838 

1917  10.269.330  2,073.826  180.000  (20)1.986,980  def.93. 154 

1916  24,144,997  8,394,962  180,000  (11*4)1,149,126  7,065,838 

1915  4.770,153  1,558,442  215,156  (6%)599,544  743.742 

DIRECTORS.— Pres..  O.  A.  Starbuck.  185  Broadway;  V.-P.,  John  O 
Thompson:  F.  S.  Flower.  N.  F.  Brady,  G.  W.  Mead.  Wm.  N.  Shaw.  Elen 
R.  Brown.  Walter  T.  Rosen  and  Le  Roy  W.  Baldwin. — (V.  109,  p.  1798; 
V.  110,  p.  869.) 

MEW  YORK  DOCK  CO.— ORGANIZATION.— Incorporated  In  N.  Y. 
State  on  July  18  1901  as  successor  of  the  Brooklyn  Wharf  & Warehouse  Co., 
foreclosed  and  reorganized  per  plan  V.  72.  p.  937.  V.  73.  p.  239.  1355. 
Owns  water  frontage  in  Brooklyn,  about  2*4  miles  in  length,"  of  which 
157  feet  leased,  with  10  miles  of  railway  tracks.  159  bonded  and  free 
warehouses  having  118.2  acras  of  floor  space,  34  piers  (the  longest  1 19.3  ft.) 
20  mfg.  buildings,  and  cold  storage.  V.  90.  p.  1365;  V.  106.  p.  1794. 

The  railroad  department  was  acquired  Oct.  1 1912  by  New  York  Dock 
Ry.,  which  is  controlled  by  the  New  York  Dock  Co.  V.  95.  p.  1217,  1477; 
V.  96,  p.  1026. 

STOCKS  AND  BONDS. — Com.  stock.  $7,000,000:  pref..  5%  non-oumu- 
lative.  $10,000,000.  all  In  shares  of  $100  each.  After  5%  on  both  stocks, 
they  share  equally.  Bonds,  $450,000  in  treasury  Dec.  31  1919  with  further 
$12,550,000  outstanding.  P.  & 1.  surplus  Dec.  31  1919.  $2,333,317. 

DIVIDENDS./  ’05.  ’06.  ’07.  ’08.  '09.  '10.  ’ll.  ’12-T6.  '17.  '18.  T9. '20. 
On  preferred.  % 12*4  3*4  4 4*4  4 4 2*4  None  2 5*4  5 text. 

On  common.  %[ 2*4 

Div.  No.  1 was  paid  on  common  stk.  Feb.  15  1919.  2*4%.  V.  107,  p.  2480 
Feb.  16  1920,  paid  2*4%. 


*(l2 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110, 


H V Mutual  (las  Light — Stock  (bonds  see  Consolidated  Gas) 
N Y Mutual  Tel — Slut  Union  Tel  1st  M gu  p & I ext  In  ’ll.N.o 
New  York  & Queens  Electric  Light  & Power — See  Consol! 
N V & Richmond  Qas — First  mortgage  gold  red  110_.Ce 
First  & Ref.  Mtge  (proposed  In  1919)  $3.000.000 


New  York  Telephone — lstAGenM  auth  red  1 10  _ -F.xxc'&r* 

Debentures  skg  fund  $375,000  yearly  call  110 G.c*&r' 

New  York  Iran  sit  Co — Stock 

New  York  Transportation  Co — Stock 

Newark  (N  Ji  Consol  das  Co — See  "Electric  Ry"  Section 

Niagara  Falls  Power  Co — Common  consolidated  stock 

Preferred  (a  & d)  stock  7%  cum  callable  (all)  at  110 

1st  & Consol  mortgage  $75,000,000  (see  text) 

Bonds  Issued  and  Issuable  on  Constituent  Properties — 

Niagara  Falls  Power  Co  (old  co)  first  mtge  gold Ce.: 

Ret*  Gen  M *20.000.000  (V  88.  p 144 1 igold.  Ba.xc* &r 
Hydraul  Pow  Co  1st  & Ref  M call  110  aft  July  1 ’20-XC*& 
Ref  & Impt  $10,000,000  call  at  105  after  Oct  1 1921. .x 
Nlag  Lock  & Oni  P Co — istM*5,OOO.OOOg  red  llOst text. (lxo 
Salmon  Rive?  Pow  Co  1st  W *5  000.000  g guar  p A I Col 
Ref  mtge  $15,000,000  g sink  fd  series  A call  110--Eq  kk  c 
Nlag  He  E F.  1st  .vl  *i,250,000g  14  gu  si  red  lOotext.. u.xo 


Date 

Par 

Amount 

Bonds 

Value 

Outstanding 

New  Y 

ork  One. 

Elec  Lt,  H ? 

1896 

$1,000 

$4  100.000 

1896 

1.000 

1.000.000 

1898 

1.000 

3.300.000 

100 

3.409.700  1 

1881 

1.000 

5.000.000 

dated 

Gas  Co  o 

f New  York 

1901 

1.000 

1 .500  000 

1919 

100  &c 

See  text 
200.000shrs 

1916 

100  &c 

6,988,000 

1909 

$ A £ 

67,373,510 

1919 

100  &c 

24.811,100 

loo 

6,000 ,ooo : 

10 

2.350.000 

100 

14,484.600 

100 

11.515.400 

; i§i9 

100  &C 

None 

: 1891 

500  & c 

10,000,000 

■ 1909 

1,000  Ao 

8.226.000 

’ 1910 

1,000 

3.500.000 

p 1916 

1,000 

6.500.000 

* 1904 

1,000 

3,887. oi  Hi 

; 191? 

$,  £.  Ac 

4,773.000 

► 1918 

100  &c 

i,  1,980,000 

' 191 1 

1,000 

558.000 

eat  & Po  w- 

5 |M 

> iJ 

> g J 
9 In  1919 J 

5 g M 

6g 


When  Last  Dividend  \piaces  Where  Interest  and 
Payable  and  Maturity  Dividends  are  Payable 


5 K 

0 g 

5g 
5 g 
5 g 

|I 


M & N 
MAN 
F & A 
Q— J 


onsolldated  Gas 
May  1 1940 
Jan  1 1940 
May  1 1910 
Jan  10  1920  4% 
May  1 1941 

May  1 1921 


June  1 1920  $1 

Nov  1 1940 
Nov  1 1939 
Feb  1 1949 
Apr  15  1920  4% 
Apr  15  1920  2H 


J & 


Various  Jan  1 1932 
Y & O Jan  I 1932 
JlJuly  l 1950 
O Oct  1 1951 
N Nov  1 1954 
A Ana  I 1952 
A Feb  1 1958 
JlJan  1 1941 


Bankers  Tr,  NY4  Pitts 
N Y office:  and  London 
New  York 
New  York- 
New  York 


tVInslow.Lanler  & Co.NY 
Bankers-  Trust  Co.  N 5 
City  Tr  Co.  Buffalo.  NY 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N Y 
V Y London,  Paris.  See 
Equitable  Tr  Co,  N Y 
Guarautv  Trust  Oo.  N Y 


REPORT. — For  calendar  year  1919: 

Calendar  Cross  Total  Net  lnt.f&c.,  Pf.Div.  Com.  Div.  Balance 

Years — Earnings.  Income.  Charges.  (5%).  (214%).  Surplus 

1919 $4,819,385  $1,905,233  $811,026  $500,000  $175,000$1094,206 

1918 $4,989,402  $1,003,558  $578,569  $500,000  $175,000  $409,988 

1917  4,423,035  1.552.009  535.322  500,000  516.6X7 

1916  3,005.136  1.293,690  511,173  782.517 

'OFFICERS. — Chairman,  F.  8.  Landstreet:  Pres.,  William  E.  Halm- 
V.-Ps.,  C.  D.  Hoagland  and  C.  O'D.  Iselin:  Sec.,  Edwin  Thorne;  Comp  . 
F.  A.  Davis;  Treas.,  Wm.  M Mortimer.  Office.  44  Whitehall  St.  (Man- 
hattan), N.  Y— (V.  110,  p.  471.) 

NEW  YORK  & EAST  RIVER  FERRY.— Owns  the  “Astoria"  Ferry 
from  foot  of  92d  St.,  N.  Y.,  and  has  three  ferryboats.  Discontinued 
service  Dec.  28  1918.  Foreclosure  suit  was  filed  in  July  1919.  V.  109. 
p.  376,  Stock.  $750,000. 

Dividends  1901  to  1908,  6%  yearly  with  one  or  more  extra,  since,  if  any, 
not  reported.  Directors:  William  A Nash,  Theo.  F.  Jackson  H.  K 
Kna|>p^E . Lehman  and  Roswell  Eldridge. — (V.  107,  p.  1197:  V.  108, 

NEW  YORK  & HOBOKEN  FERRY  CO.— Incorporated  Nov.  10  1898. 
V.  77,  p.  454.  In  April  1903  Del.  Lack.  & West  RR.  acquired  entire 
$3,300,000  stock.  Of  the  *4.000,000  genera)  5s  of  1898,  *700,000  were  re- 
served for  Improvements;  all  are  redeemable  at  110. — (V.  82.  p.  164.) 

N.  Y.  MUTUAL  QAS  LIGHT.— See  CONSOLIDATED  GAS 

NEW  YORK  MUTUAL  TELEGRAPH.— Successor  to  the  Mutual  Union 
Telegraph  Co.  The  stock  carries  dividends  of  6%  per  annum  under  a least 
tor  99  years  Iron?  Feb.  15  1883  (with  privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93,  p.  108? 

NEW  YORK  & RICHMOND  GAS  CO.— ORGANIZATION.  &C  — 
Incorp.  In  New  York  In  1901  V.  81.  p.  667.  Stock  auth  , *1,500,000, 
all  outstanding;  par,  *100.  Dlv.  Aug.  1905  to  Feb.  1912.  Incl..  2%  yearly 
(F.  & A.),  and  In  Feb.  1910  and  1911.  1%  extra;  May  1912  to  Feb.  1913. 
1%  (quar.);  then  none  to  Oct.  1915,  1%;  1916,  3%;  1917,  4%.  None  since. 

In  Oct.  1918  plans  were  still  pending  for  making  of  a $3,000,000  First  Ji 
Ref.  Mtge.  to  provide  for  the  retirement  at  or  before  maturity  of  the 
$1,500,000  1st  M.  5s  and  for  Improvements,  &c.:  the  Initial  issue  will  prob 
ably  be  $300,000.  Compare  V.  106,  p.  2126;  V.  104,  p.  1149. 

Cal.  year  1919:  gross,  $579,720;  net,  $39,363;  bond  interest,  $83,238 
bal.,  def..  $43,875.  (V.  110,  p.  975).  Pres.,  Wm.  J.  Welsh;  Sec.  & Treas., 
John  Kohout. — (V.  108,  p.  688;  V.  110,  p.  975.) 

NEW  YORK  SHIPBUILDING  CORP.— ORGANIZATION.  Incorp. 
In  N . Y.  Nov.  28  1916  and  took  over  (V.  103,  p.  2159)  the  entire  assets.  &c., 
of  the  New  York  Shipbuilding  Co.  of  N.  J.,  with  modern  plant  on  the  Dela- 
ware River  near  Camden,  N.  J.  V.  107,  p.  507;  V.  108,  p.  1821.  Litiga- 
tion, V.  106,  p.  1349.  Purchase  from  TJ.  S.  Shipping  Board,  V.  110,  p.  267. 

Control. — Controlled  by  American  International  Oorp.  (V.  103,  p.  2338), 
the  International  Mercantile  Marine  Co.,  W.  R.  Grace  & Co.  and  the 
Pacific  Mail  S3.  Co.,  which  concerns  control  directly  or  Indirectly  American 
Line,  Atlantic  Transport  Co.,  Pacific  Mall  and  W.  R.  Grace  & Co.  steamers 

STOCK. — Offered  In  N.  Y.  In  Dec.  1916  at  $47  50  per  share.  V.  103, 
p.  2159.  Auth.  and  Issued,  200,000  shares,  no  par  value. 

Div.  No.  1 paid  on  pref.  stock  Mar.  1 1919,  $1;  July  15,  $1;  Nov.  15,  $1; 
1920,  Mar.  1,  $1;  June  1,  $1. 

BONDS. — Of  the  total  authorized  issue  of  $25,000,000  bonds.  $7,500,000 
were  issued  In  payment  for  the  purchase  of  the  predecessor  company’s  prop- 
erties. &c.  Remaining  bonds  may  be  issued  from  time  to  time  for  addi- 
tions or  improvements  at  not  In  excess  of  75%  of  actual  cost,  only  when  net 
earnings  are  twice  bond  interest  (V.  105,  p.  1109);  $512,000  retired  to 
Dec.  31  1919. 

EARNINGS. — The  net  Income  for  year  ending  Dec.  31  1919  (available 
foi  Federal  taxes,,  was  $1,401,792,  and  the  total  surplus  Dec.  31  1919, 
$3,157,972.  See  V.  108,  p.  1821. 

OFFICERS. — Geo.  J.  Baldwin,  Chairman;  Marvin  A.  Neeland,  Pres  ; 
H.  A.  Magouu,  V.-P.;  N.  de  Taube,  V.-P.;  W.  G.  Groesbeck,  V.-P.:  J.  T. 
Wickersham,  Treas.  & Sec. — (V.  109,  p.  1897;  V.  110,  p.  267.) 


NEW  YORK  TELEPHONE  CO.— ORGANIZATION.— A consollda 


tlon  In  Sept.  1909  of  all  the  "Bell”  telephone  companies  operating  In  Statt 
of  New  York.  See  V.  91.  p.  151,  157;  V.  93.  p.  1203.  Owns  all  the 
stock  of  the  Delaware  A Atlantic  Teleg.  & Teleph.  Co.  and  $52,484,000 


of  the  $60  000.000  stock  of  Bell  Telephone  Co.  of  Penna.  (V.  96.  p.  556? 
Controls  Empire  City  Subway  Co.  V.  92,  p.  1569;  V.  93,  p.  167,  474: 
1263.  Total  stations,  including  service  and  connecting  stations,  Dec.  31 
1919,  1,661,714.  Federal  T.  & T.  system  of  Buffalo  was  taken  over 
March  1 1918-  V.  107,  p.  86;  V.  106.  p.  1039;  V.  103,  p.  1215,  1415. 
Installation  of  automatic  telephone  system  in  N.  Y.  City  in  progress, 
V.  110,  p.1532.  Bills  payable  Dec.  31  1919,  $13,744,216. 

Rates.  V.  107,  p.  186;  V.  106,  p.  2014,2457;  V.  109,  p.  986,  1371.  Wages, 
V.  109,  p.  1278. 


STOCK. — Authorized.  $200,000,000;  outstanding,  $150,000,000  (par 
$100).  ail  owned  by  Amer.  Telep.  & Teldg.  Co.  V.  89.  p.  781,  849;  V.  90. 
p.  1242;  V.  98.  p.  1997.  In  April  1918  obtained  authority  to  issue  $25,- 
000,000  additional  stock  to  reimburse  the  Amer.  Telep.  & Teleg.  Co.  for 
advances  made.  V.  106,  p.  1800,  2349. 


DIVIDENDS— In  1910  to  and  Including  1918.  paid  2%  quarterly. 

BONDS. — The  "First  & Gen.  Mtge.”  made  In  1909  Is  limited  to  $75,- 
000.000  (all  to  Jan.  1 1920  issued  and  $7,363,750  retired  by  sinking  fund), 
having  a first  lien  on  entire  property  (Including  real  estate  valued  at 
approximately  $29,160,000)  plant,  lines,  underground  conduits,  franchises 
Ac.  This  mortgage,  however.  Is  subject  in  part  to  the  outstanding  mort 
gage  Indebtedness  of  bonds  listed  below . covering  properties  acquired  from 
other  companies.  Issue  subject  to  call  in  whole,  but  not  In  part,  at  110 
and  tut*  on  any  M.  & N.  V.  89.  p.  849.  924.  1351;  V.  90.  p.  773:  V.  91. 
p.  131;  V.  94.  p.  1510:  V.  95.  p.  548.  753;  V.  102,  p.  1815:  V.  103.  D.  1122 


Underlymo  Bonds—  Dec.  31  1919.  Int. 

N.  Y.  & Fa.  T.  & T.  Co.  1st  M . g.  s.  f.,5  F&Az 

do  do  Gen.  M.  gold 4 M&Nz 

Cortland  Home  Tel.  Co.  1st  M.  gold  ..5  A&Oz 

l/tlca  Home  Telep.  Co.  1st  M.  gold 5 A&Oxx 

Albany  Home  Tel.  Co.  1st  M.  gold 6 JAJxx 

Cohoes- Waterf.  HoraeTel.Co.  1st  M.  g..d  J&Jxx 


Outst'dino.  Maturity. 
$214,000  Feb.  1 1926 

456.000  Nov.  1 1929 
1.100  Apr.  1 1921 

41,000  Apr.  1 1923 

13.500  Jan.  1 1927 

11.500  Jan.  1 1927 


The  $25,000,000  6%  debentures  sold  in  Jan.  1919  are  to  be  secured  by 
any  new  mortgage  ratably  with  any  other  indebtedness  secured  thereon. 
The  sinking  fund  to  which  $375,000  must  be  paid  annually  will,  it  is  said. 


with  interest  on  the  amounts  retired  suffice  to  redeem  the  entire  issue  by 
maturity.  V.  108,  p.  176,  274.  Reacquired  to  Dec.  31  1919  and  held 
alive  in  sinking  fund,  $188,900. 

REPORT.— For  1919  in  V.  110,  p.  1745. 

Cal.  Gross  Net  after  Other  Interest  Dividends  Balance, 

Year.  Earnings.  Taxes,  &c.  Income.  Charges.  (8%  p a.)  Surplus. 

S Jg  $ <jg  sj; 

1919* 75,065,893  12,966,125  7,541,628  5,300,590  12.000,000  3,207,163 

1918* 66,691,095  12,419,887  7,477,735  4,788.119  11.000,000  4.109,503 

1917  62.961,006  14,293,333  6.008,994  3.924,837  10,000,000  6,377,490 

a Includes  Government  compensation  for  7 months  amounting  to  $6,- 

718,556. 

♦During  the  last  5 months  1918  and  the  firs,.  7 months  1919  the  company’s 
property  was  controlled  and  operated  by  the  Federal  Govt,  Compensation 
received  from  the  Govt,  during  this  period  was  sufficient  to  meet  all  interest 
and  div.  charges.  Above  statements  show  the  results  of  telephone  oper- 
ations during  the  years  1918  and  1919  without  regard  to  the  effect  thereon  of 
Federal  control  and  operation. 

Pres.,  Howard  F.  Thurber;  Chairman  of  Board,  T.  N.  Vail;  General 
Auditor,  J.  S.  Wiley.  N.  Y.  office,  15  Dey  St.— (V.  110,  p.  1295,  1532.) 

NEW  YORK  TRANSIT  CO.— ORGANIZATION,  Ac.— Incorp.  in  New 
York  In  1892.  Owns  pipe  lines  In  States  of  New  York  and  New  Jersey. 
Formerly  controlled  by  Standard  OH  Oo.  of  N.  J..  but  segregated  In  1911. 
See  Standard  Oil  Co.  of  N.  J..  V.  85.  p.  216.  790:  V.  93,  p.  1390. 

DIVS.  (cal.  yrs.)’12.  ’13.  ’14.  ’15.  ’16.  1917.  1918.  1919.  1920. 

Regular 40  40  34  17  16  16  16  16  See 

Extra 2 . 4 6 text 

In  1920:  Jan.  15.  4%  and  4%  extra;  Apr.  15,  4%. 

REPORT.— For  1919  in  V.  110,  p.  567. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  income $1,028,848  $914,294  $1,461,619  $1,339,121 

Dividends (20%)1, 000, 000(20)1000.000(20)1000, 000  (18)900,000 

Bal.,  sur.  or  def sur.$28,848  def.$85.706sur.$461.619sur.$439.121 

OFFICERS. — D.  S.  Bushnell,  Pres.;  D.  M.  Sachs,  V.-Pres.;  George 
Chesebro,  Sec.;  W.  F.  Livingston,  Treas.  Office,  18  B’way,  N.  Y. — 
(V.  110,  p.  567.) 

NEW  YORK  TRANSPORTATION  CO.— ORGANIZATION  — Incor- 
porated In  New  Jersey  on  Feb.  21  1899.  Shareholders  voted  June  15  1916 
to  reduce  the  stock  from  $5,000,000  to  $2  500.000  by  changing  the  par 
value  to  $10.  V.  102.  p.  1987.  2081;  V.  74.  p.  99.  215.  Owns  entire 
capital  stocks  of  Fifth  Avenue  Coach  (V.  105,  p.  2098)  and  Metropolitan 
(express)  companies.  V.  103,  p.  325.  Divid  nd  of  25  cents.  2fi%  (10% 
p.  a.)  was  paid  quar.  Sept.  1 1916  to  June  1 1918,  incl.;  Sept.-l  1918  to 
April  15  1919,  none.  July  1919  to  April  1920  paid  2M  % quar.  Real  estate 
mortgage  outstanding  Dec.  31  1918.  $175,000. 

EARNINGS.— For  year  ending  Dec.  31  1919.  V.  110.  p.  1295. 
OFFICERS. — Pres.,  John  A.  Ritchie;  V.-P.  & Sec.,  Samuel  E.  Morrow; 
Treas.,  Geo.  L.  Willems.  Office,  10  East  102d  St.,  N.  Y.— (V.  108, 
p.  1394;  V.  110,  p.  1295.) 

NEWPORT  COMPANY— (V.  109.  p.  683,  986,  1085.) 

NIAGARA  FALLS  POWER  CO.— Under  this  title  consolidated  Oct.  31 

1918  the  old  Niagara  Falls  Power  Co.,  the  Hydraulic  Power  Co.  and  Cliff 
Electrical  Distributing  Co.,  per  plan  in  V.  107,  p.  1291,  with  capitalization 
shown  in  table  at  top  of  page.  Compare  Act  of  N.  Y.  State  Legislature, 
&c. , V.  106.  p.  2455,  2564;  V.  107.  p.  1924,  2193,  2294. 

Including  the  plant  of  its  subsidiary,  the  Canadian  Niagara  Power  Co., 
the  company  in  May  1920  had  an  installed  capacity  of  about  450,000  h.  p., 
making  it  the  largest  and  most  important  power  installation  of  the  world. 
It  is  proposed  to  substitute  for  one  of  its  present  100.000  h.  p.  plants  a new 

200,000  h.  p.  plant.  V.  110,  p.  82. 

The  capital  stock  of  the  consolidated  company  was  limited  under  the 
State  law  to  an  amount  not  exceeding  the  aggregate  share  capital,  surpluses, 
undivided  profits  and  unimpaired  reserve  funds  of  the  constituent  com- 
panies. V.  106,  p.  2455.  _ 

The  First  & Consolidation  Mtge  of  1919  (V.  108,  p.  2532;  V.  109,  p.  583) 
is  limited  to  not  exceeding  $75,000,000  nor  less  than  the  total  bonds  of  the 
constituent  companies  issued  or  issuable,  as  shown  at  table  at  top  of  page; 
these  old  bonds  outstanding  in  Dec.  1919.  aggregating  $28,226,090,  and  may 
be  increased  to  $40,000,000.  The  underlying  bonds  are  to  be  exchangeable 
at  ontion  of  holders  for  the  bonds  of  the  new  issue  for  like  principal  sums  and 
bearing  Interest  at  not  less  than  5%  per  ann.  As  to  bonds  of  old  Niagara 
Fails  Power  Co.,  see  V.  88.  p.  1316;  V.  90,  p.  240,  632,  1209.  Hydraulic 
Power  Co.,  V.  103,  p.  2341;  V.  107,  p.  295,  699;  V.  92.  p.  1639:  $2,000,000 
Ref.  & Impt.  bonds  was  sold  in  Nov.  1918.  V.  107,  p.  2193,  2381. 

DIVIDENDS. — Of  old  Niagara  Falls  Power  Co.— April  1910  to  July 
1918,  Incl.,  8%  Der  ann.  In  Oct.  paid  2%  and  3%  extra.  V.  107,  p.  909. 

On  new  Niagara  Falls  Power  Co.  pref.  stock  Jan.  1919  to  Apr.  1920  paid 
l34%  quar.  Initial  dividend  on  common  of  1%  paid  March  15  1919;  June 
Sept,  and  Dec.  1919,  1%  each.  In  1920:  Mar.  15.  1)4%. 

REPORT.— For  year  ended  Dec.  31  1919  showed: 

Calendar  Years — - 1919.  1918. 

Total  operating  revenue $5,098,100  $5,016,366 

N et  operating  revenue $3,170 ,543  $2 ,8 < 9 ,292 

Non-operating  revenue Cr.274,743  Cr.361,583 

Interest  on  funded  debt 1.319,760  1,325.-753 

Preferred  dividends (7%)806,078(1  54)201 ,520 

Common  dividends (4%)579,384  .... 

Miscellaneous 41,4?0 13,439 

Balance,  surplus $698,594  $1,700,163 

Combined  Quarterly  Income  Account  for  3 Months  ending  March  31  (.Incl. 

Canadian  N.  P.  Co.) 

1920.  1919.  I 1920.  1919.  _ 

Oper.  revenue.$l  .429.925  $1,272,322  Not  income..  $895,302  $887,077 

Netoper.  rev.  841,361  818,283 1 Balance,  surp.  $537,253  S546.945 

OFFICERS. — Chairman,  J.  F.  Schoellkopf;  Pres.  & Gen.  Mgr..  Paul  A. 
Schoellkopf;  V.-P..  C.  P.  Hugo  Schoellkopf,  Morris  Cohn  Jr.,  and  John  L. 
Harper;  Sec.,  Fred'k  L.  Lovelace;  Treas.,  W.  Paxton  Little. — (V.  110, 
p.  975,  1094.  1295,  1753  ) 

NIAGARA  LOCKPORT  & ONTARIO  POWER  CO.— (See  Map.)— 
ORGANIZATION. — Inc.  in  N.  Y.  May  21  1891  under  special  charters. 
Owns  transmission  lines  over  which  it  supplies  numerous  operating  cos.  and 
manufacturing  plants  with  power  received  from  Ontario  Power  Co.  of 
Niagara  Fails,  N.  Y.,  at  western  end  of  its  system:  also  at  eastern  end  owns 
and  operates  hydro-electric  plant  on  Salmon  River  at  Altmar.  N.  Y.,  and 
modern  steam  plant  at  Lyons.  N.  Y.,  and  under  long-term  lease  hydro- 
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Niles  Tool  Works  6%  cum  preferred  stock  not  guaranteed 

North  American  Co. — Stock  *30.000,000 

Northern  Cal  Power  Co  Cons — See  Pacific  Gas  & Electric 
North.  N Y Utilities  Co— Waterfn  L & P 1st  M s f call  105- . 

1st  M Sc  Ref  auth  $10,000,000  s fd  call  105 -Co.c* 

Collaterial  trust  notes  auth  $381,600 C 

Northern  Pipe  Line  Co — Stook 

Northern  Securities — Stock  $3,954,000 

Northern  States  Power  (Del) — Common  stock  $50,000,000 

Pref  (a  & d)  stk  7%  cum  $50,000,000  call  110  & divs 

Northern  Stales  Power  Co  (of  Minn.) — 
lst&Ref  M$100. 000.000  g caI1105tiU'36  then  102*4  Q.c*&r 
Gold  notes  $12,000,000  red  to  Apr  1921  at  102;  to  Apr  1~~" 

at  101.  thereafter  at  par CC.c* 

Sink  fund  cony  notes  $3,500,000  call  (text) G.xxxk.c* 

Minneapolis  Gen  Elec  1st  M red  110  (V  95.  p 180) xc* 

Divisional  bonds 

Divisional  preferred  stock 

Northwestern  Qas'Lieht  & Coke  Co — See  Pub  Serv  Corp 
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$100 
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100 
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500  &c 
100  &c 
1.000 


$8,500,000 

1.674,21“ 

12.302.200 
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4,000, 
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2,000 
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8*4  1919 
6 In  1919 
6 In  1919 
6 In  1919 
5 in  1919 


8=¥ 
Q— F 
Q— M 
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J & J 
M’  Sc  LN 
& 


A Sc  O 
F&A15 
J & D 


Jan  1 1959 
July  1 1963 
May  1 1920 
Jan  2 1920  5% 
Jan  10  '20.4% 
Jan  20  ’18  154 
Apr  20  '20  154 

Apr  1 1941 

Apr  1 1926 
Aug  15  1923 
Dec  1 1934 


Checks  mailed 
do 
do 
do 

30  Broad  St,  New  York 
New  York 

New  York  Sc  Watertown 
New  York 
New  York 
Checks  mailed 
Checks  mailed 
do 

New  York  and  Chicago 

New  York  and  Chicago 
New  York  and  Chicago 
Old  Colony  TrOo.r 


electric  plant  on  Oswego  River  at  Minetto,  N.  Y.  Has  long-term  con- 
tracts for  supplying  13  public  service  corporations,  which  operate  1,100 
miles  of  road  in  Oswego,  Syracuse,  and  Rochester,  and  interurbarr,  roads 
extending  to  points  between  Rochester.  Buffalo,  and  Erie,  &c.  V.  106, 
p.  2753,  612;  V.  95,  p.  1691;  V.  89,  p.  1415;  V.  88.  p.  1317;  V.  109,  p.  771. 
892.  Also  supplies  Niagara  & Erie  Pow.  Co.  V.  94,  p.  1692;  V.  92,  p.  530. 

In  Jan.  1918  absorbed  its  subsidiary,  the  Salmon  River  Power  Co.  (own- 
ing 35,000  h.  p.  hydro-electric  plant  42  miles  northeast  of  Syracuse.  V.  98, 
1320:  V.  99.  p.  53;  V.  102.  p.  1442,  1991;  V.  103,  p.  1036;  V.  105,  p.  2278. 

In  1915  leased  from  Northern  New  York  Power  Corp.  a 12,000  h.  p.  plant 
at  Minetto.  N.  Y.,  on  Oswego  River,  with  $900,000  1st  M.  serial  to  of  1915 
($2.500,000 auth.).  guar.  p.&L,  by  Columbia  Mills.  V.  100,  p.  1082,1597. 

Recapitulation. — Sources  of  Power  Supply,  Aggregating  147,000  h.p, 

Niagara  River  (power  purchased  from  Ontario  Power  Co.) 60,000  h.  p. 

Power  plant  on  Salmon  River  (company’s  own  plant) 35,000  h.  p. 

Powerplantat  Minetto  (leased  from  North.  N.  Y.  Pow.  Corp.). 12, 000  h.  p. 

Steam  plant  at  Lyons  (company’s  own  plant) 40,000  h.  p. 

Connected  high  voltage  transmission  lines 1,019  miles 

Principal  Customers — Population  of  District  Served,  About  1,500,000 

(1)  Public  Utilities  Corporations  in  Oswego,  Syracuse,  Auburn,  Geneva, 
Rochester,  Batavia,  Lockport,  Depew,  Lancaster,  Hamburg,  Jamestown, 
Lackawanna,  Dunkirk  and  numerous  smaller  municipalities. 

(2)  Electric  Railroads  having  a total  length  approximating  1,100  miles. 

(3)  Leading  Manufacturers. — Lackawanna  Steel  Co.,  Niagara  Smelting 
Co.,  Atlas  Crucible  Steel  Co.,  American  Locomotive  Co.,  Gould  Coupler 
Oo.  and  other  large  industrial  plants. 

STOOK. — Outstanding  stock,  common  ($5,000,000  auth.).  $1,230,000. 
First  Pref.  6%  cum.  ($3,000,000  auth.).  $2,750,300;  6%  non-cum.  Pref. 
($2,000,000  auth.),  $2,000,000;  par  $100.  V.  95.  p.  301.  V.  98,  p.  1396; 
V.  99.  p.  1915;  V.  104.  p.  457.  Dividend  on  first  pref.  stock.  1*4%  auar.. 
paid  Sept.  1 1912  to  March  1 1915,  inclusive. 

DEBT. — The  1st  gold  5s  of  1904  ($5,000,000)  all  issued,  are  callable  aB 
a whole  at  110;  cum.  sink,  fund  purchases  these  at  not  over  120  and  lnt.; 
$1,113,000  so  purchased  to  Jan  1 1920.  V.  85,  p.  225;  V.88.  p.  137;  V.90. 
p.  506;  V.  96.  p.  950. 

Refunding  Mortgage  Bonds  of  1918  are  secured  by  a general  mortgage  on 
the  combined  properties  subject  to  $8,660,000  underlying  bonds  outstand- 
ing. Auth.,  $15,000,000.  Sufficient  bonds  are  reserved  to  retire  the  under- 
lying bonds,  $J. 980, 000  were  issued  immediately  and  have  been  sold,  the 
balance  being  available  for  85%  of  the  cost  of  additions,  under  restrictions. 
A sinking  fund  is  to  retire  the  total  issue  by  maturity.  Y.  106,  p.  2753. 
V.  107.  p.  2480;  V.  108,  p.  84,  977;  V.  109,  p.  771. 

The  $1,300,000  2-year  secured  6%  convertible  gold  notes  of  1918  were 
called  in  Feb.  1919  andfreplaced  by  Refunding  bonds. 

Salmon  RiverjPower  Co.  1st  guar.  5s  of  1912;  $227,000  bonds  are  in  the 
sinking  fund,  V.  108,  p.  84.  V.  95,  p.  1043;  V.  99,  p.  53,  411;  V.  103, 
p.  1036;  V.  104,  p.  769;  V.  105,  p.  2461. 

Niagara  Lockp.  & Ont.  Power  Co.  and  Buffalo  Sc  Lake  Erie  Traction  Co. 
guarantee  50%  each  of  Niagara  Sc  Erie  Pow.  Co.  1st  5s  and  annual  sinking 
fund  payments  of  1 *4  % . beginning  Jan.  1 1918.  V.94,p.  1692;  V.  92.  p.530. 
REPORT.— Year  1918  in  V.  109,  p.  771: 

Sales  of  Net  Other  Interest  Taxes,  Balance, 

Elec.  Power.  Earnings.  Income.  Charges.  Rents,  &c.  Surplus. 

1918  —$3,146,759  $1,326,241  $47,925  $505,438  $581,616  $287,112 

1917—  2,311,718  1,023,510  31,586  477,453  364,659  212,984 

1916  — . 1,883,431  974,629  208,465  485,412  290,857  406,825 

OFFICERS. — Pres.,  Fred.  D.  Corey,  Buffalo,  N.  Y.;  V.-P.,  Langdon 

Albright:  Sec.  and  Treas.,  R.  C.  Board,  Buffalo,  N.  Y.  Executive  offices. 
Marine  Trust  Bldg.,  Buffalo.  N.  Y.— (V.  108,  p.  84.  977;  Y.  109,  p.  771, 
892.) 

NILES-BE/V1ENT-POND  CO.— ORGANIZATION.— Incorporated  In 
New  Jersey  Aug  ll  1899:  makers  of  heavy  machines.  V.  69,  p.  388; 
V.  105,  p.  2370.  Pref.  stock  Is  red.  at  105  beginning  1921.  V.  91.  p.  1634. 

CONTROLLED  COMPANIES — GUARANTIES. — Owns  entire  common 
stook  (*2,000.000)  of  Pratt  & Whitney  Co.,  guar.  6%  on  latter’s  *2,000,000 
pref.  stock,  provided  that  the  guarantor  earns  same  on  its  own  stock.  V.  71, 
p 139;  V 70,  n.  1253;  V.  72.  p.  143:  V.  78,  p.  1113;  V.  80.  p.  1734.  V. 
89.  p.  998;  V.  90,  p.  563. 

Also  owns  entire  common  stock  of  Niles  Tool  Works,  dividends  of  6% 
yearly  on  *1,000,000  having  been  paid  regularly  since  1890.  In  1905  and 
1906  the  entire  stock  of  John  Bertram  & Sons,  Ltd.,  and  Pratt  & Whitney 
Oo.  of  Canada,  Ltd.,  was  acquired.  V.  81  p.  977:  V.  83.  p.  1350. 

DIVS.— /’01.  ’02.  ’03.  ’04.  ’05-’12.  13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  '20. 
Com.  (%)-l  6 8 8 7 6 yrly  1*4  0 1*4  8 12  12  8*4  text 

In  1920:  Mar.  20,  2%;  June  21,  2%. 

Also  40%  in  common  stock  ($2,000,000)  paid  on  com.  stock  Jan.  2 1907. 
REPORT.— For  cal.  year  1919,  V.  110,  p.  557. 

Calendar  Net  Other  Preferred  Common  Balance, 

Year — Income.  Income.  Dividends.  Dividends.  Surplus. 

1919  $2,158,897  $121,727  $233,351  $727,500  $1,319,773 

1918 3,165,505  16,428  238.584  1,020,000  1,923,349 

1917  2,986,650  146,983  245,914  1,019,876  1,867,843 

1916 4.964.780  125,479  289.688  680,000  4,120.571 

Pres.,  James  K.  Cullen;  V.-Pres.,  O.  L.  Cornell;  Treas..  John  B.  Cornell; 
Sec.,  Fay  Ingalls,  111  B’way,  N.  Y.— (V.  110,  p.  557,  567.) 

NORDYKE  & MARMON  CO.— (V.  109,  p.  77.  684.  2362.) 

NORTH  AMERICAN  CO.— Organized  in  1890  in  New  Jersey  and  con- 
trols. or  is  interested  in.  The  Wisconsin  Edison  Co.,  which  controls  Milwau- 
kee (Wis.)  Electric  Ry.  & Lt.  Co.  (see  “El.  Ry.”  Sec.)  and  Wisconsin  Gas 
Sc  Elec.  Oo.  (V.  95.  p.  1124,  1279,  1335,  1478:  V.  98,  p.  1075,  1172),  North 
Milwaukee  Light  Sc  Power  Co.  and  Wells  Power  Co.;  also  the  electric  light, 
power  & trolley  companies  of  St.  Louis,  Mo.,  as  follows:  Union  Electric 
Light  & Power  Co.,  St.  Louis  Oo.  Gas  Co.  (V.  104.  p.  1903:  V.  105,  p.  186, 
1003,  409),  and  United  Rys.  Oo.  of  St.  Louis  (V.  105,  p.  181);  Commercial 
Telep.  Co.,  Union,  Mo.;  also  West  Kentucky  Coal  Co.  and  the  Detroit 
Edison  Oo.  Controlled  cos.  Dec.  31  1918,  V.  106,  p.  2446. 

The  West  Kentucky  Coal  Oo.  1st  mtge.  25-year  5%  bonds,  $1,839,000 
outstanding  Aug  31  1919.  have  Interest  guaranteed.  V.  81.  p.  35.  563, 
1178;  V.88,  p.  999;  V.  90,  p.  301;  V.  104,  p.  1700. 

DIV’DS  — J1904  to  Sept.  1907.  ’08.  ’09.  ’10  to  Apr.  1 1920. 

Percent  .1  5 (1  H O.-March)  0 3 54  5 yrly  (1*4Q-J.) 

Loans  payable  (Dec.  31  1918).  $4,177,500. 


REPORT,  &c. — For  year  end.  Dec.  31  1919,  V.  110,  p.  876,  showed: 
Cal. Year—  1919.  1918.  I 1919.  1918. 

Gross  earns — $2,796,241  $1,997,880  Divs.  (5%)  — -$1,489,665  $1,489,665 
Net  income-.  2,545,967  1,604, 074 1 Bal.,  surplus.  1,056.302  114,409 

DIRECTORS. — Wm.  Nelson  Cromwell  .(Chairman) , Edward  Q.  Keas- 
bey,  John  I.  Beggs,  Henry  H.  Pierce,  J.  D‘.  Mortimer,  Edwin  M.  Bulkley, 
Charles  S.  Ruffner,  James  F.  Fogarty,  Charles  F.  Pfister,  F.  S.  Smithers, 
F.  Vogel  Jr.,  C.  A.  Coffin,  W.  J.  Curtis,  Bayard  Dominick,  Morton  Jour- 
dan,  Alex.  Dow,  F.  J.  Wade,  E.  G.  Burkham,  Albert  B.  Boardman. 
Pres.,  James  D.  Mortimer;  V.-Pres.,  H.  H.  Pierce,  C.  S.  Ruffner;  V.-P.  & 
Treas.,  R.  L.  Warner;  Sec.  Sc  Asst.  Treas.,  J.  F.  Fogarty;  Asst.  Treas., 
Robt.  Sealy;  Asst.  Secs.,  F.  H.  Piske  and  Robt.  Randall,  30  Broad  St., 
N.jY. — (V.  110,  p.  975,  1193,  1419.) 

NORTH  AMERICAN  PULP  & PAPER  CO.’S  TRUST— V.  109,  p.  772. 

NORTH  BUTTE  MINING  CO.— (V.  110,  p.  876,  1753,  2082.) 

NORTHERN  CALIFORNIA  POWER  CO.  CONSOLIDATED.— A Cali- 
fornia corporation  having  In  successful  operation  6 hydro-electric  plants 
combined  installation  48.000  h.  p.:  water-works,  at  Redding  and  Willows; 
also  gas  plants  In  Redding.  Red  Bluff  and  Willows.  In  1912  purchased 
Sacramento  Valley  Power  Co.  V.  93,  p.  1538:  V.  94,  p.  419,  1511.  As  of 
Dec.  31  1919  the  Pacific  Gas  & Elec.  Co.  had  purchased  93,296  shares  of 
stock.  Properties  were  deeded  to  the  latter  company  on  Oct.  31  1919. 

CAPITAL  STOCK. — Common  outstanding,  $10,000,000;  par,  $100. 

Bonds. — Funded  debt  assumed  by  Pacific  Gas  & Elec.  Co.  Outstanding 
in  hands  of  public  Dec.  31  1919:  Ref.  & consol.  5s,  $3,849,000:  1st  M.  5s, 
$808,000;  Keswick  Elec.  Pow.  1st  5s,  $2SJ,000;  Bottle  Creek  Pow.  1st  5s, 
$84,000;  Redding  Water  1st  5s,  $10,000:  Sacramento  Val.  Pow.  1st  to. 
$396,000;  Sacramento  Val.  Pow.  1st  ref.  6s,  $497,000;  North.  Cal.  Pow. 
series  “A,”  deben.  6s,  $382,005. 

EARNINGS. — For  year  1918  (V.  109,  p.  170)  shows: 

Calendar  Cross  Net  Other  Bond.  &c.  Other  Balance. 

Year — Earnings.  Earnings.  Income.  Interest.  Deducl'ns.  Surplus. 

1918 $1,154,933  $661,110  $11,190  $323,777  $3,849  $344,673 

1917  965,915  554.416  17.746  334,626  3,608  233.829 

1916  846.227  470.438  11,221  352.920  516  128,222 

— (V.  108,  p.  884,  2334;  V.  109,  p.  170,  277.) 

NORTHERN  PIPE  LINE  CO.— ORGANIZATION,  &c.— Incorp.  In 
Pennsylvania  in  1889.  Owns  pipe  lines  In  State  of  Pennsylvania.  For- 
merly controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See 
Standard  Oil  Co.,  V.  85.  p.  216,  790;  V.  93.  p.  1390.  Stock,  $4,000,000; 
par,  $100.  Div.,  5%  paid  semi-annually  July  1912  to  July  1919.  In  Jan. 

1918  paid  5%  and  4%  extra. 

REPORT.— For  1919,  in  V.  110,  p.  567: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  income $416,778  $503,235  $629,963  $600,898 

Dividends (10%)400,000  (10)400,000  (14)560,000  (10)400,000 

Balance,  surplus $16,778  $103,235  $69,963  $200,898 

OFFICERS.— D'  S.  Bushnell,  President;  J.  A.  Bartlett,  V.-Pres.  Sc  Gen. 
Mgr.;  Geo.  Chesebro,  Sec.;  W.  F.  Livingston,  Treas. — Main  office,  Cll 
City,  Pa.  N.  Y.  office,  18  Broadway.— (V.  110,  p.  567.) 

NORTHERN  SECURITIES  CO. — In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000,  the  par  value  of  shares  to  remain  at  $100 
pending  completion  of  dissolution . V.  78.  p.  1168,  1223,1275.  1392;  V.  76. 
p.  811,  919,  1249.  Report  for  cal.  year  1919  in  V.  110,  p.  567. 
SBDIVIDENDS . — On  stock  as  reduced  5%  yearly  1906  to  1908;  1909,  4%: 
1910.  2*4%:  ’ll.  4%;  1912.  3%;  1913  to  1916.  incl..  yearly  Jan.  11.  2%. 
1917.Jan..3*4%;  1918,  Jan.  3*4%;  June.  3%;  Jan.  1919,  4%;  July  1919,  3%. 
Jan.  1920,  4%.  V.  107,  p.  2290;  V.  106,  p.  2346. 

Officers. — Pres.,  E.  T.  Nichols;  Sec.  & Treas.,  Nicholas  Terhune. 
Office,  26  Liberty  St.,  N.  Y.— (V.  110,  p.  267.  567.) 

'NORTHERN  STATES  POWER  CO.  (OF  DELA.).— Incorp.  in  Dela- 
ware on  Dec.  23  1909  (V.  90.  p.  1299;  V.  91.  p.  467,  592).  Stock  authorized 
$100,000,000, In  $100 shares,  having  equal  voting  power,  of  which  $50,000.- 
000  is  common  stock  and  $50,000,000  is  7%  cumulative  pref.  redeemable 
any  time  at  110 — see  above  table.  V.  102.  p.  2346;  V.  94,  p.  1511.  A hold- 
ing company  organized  by  H.  M.  Byllesby  Sc  Co.,  Chicago.  See  full  state- 
ment to  N.  Y.  Stock  Exchange  In  Dec.  1916.  V.  104.  p.  265. 

Owns  the  entire  capital  stock,  except  directors'  qualifying  shares,  of 
Northern  States  Power  Co.  of  Minn.,  which  see  below.  Annual  report. 
V.  102.  p.  1433.  Pref.  divs.  paid  April  15  1910  to  Apr.  20  1920,  7%.  or 
154%  Q--J.  (V.  102.  p.  1543).  An  initial  1 *4  % was  paid  on  common  stock 
July  20  1916:  Oct.  20.  1*4%;  Jan.  1917  to  Jan.  1918,  154%;  Apr.  1918 
no  common  dividend  was  declared  due  to  increased  operating  costs,  4cc. 
See  V.  106.  p.  1349. 

NORTHERN  STATES  POWER  OO.  (OF  MINNESOTA). 

This  operating  company  (until  March  1916  known  as  Consumers’  Power 
Oo.)  was  incorporated  in  Minnesota  in  June  1909.  V . 102.  p.  980.  It  owns 
all  the  properties  formerly  comprising  Northern  States  Power  Oo.  sys- 
tem. directly  or  through  ownership  of  all  securities  except  $7,403,000  1st 
(closed)  M.  bonds  of  The  Minneapolis  General  Electric  Oo.  and  except 
directors’  qualifying  shares.  Higher  rates  In  1918,  V.  105,  p.  2099 

Supplies  electric  light  and  power  to  approximately  232  communities  In 
Minn.,  No.  Dak.,  So.  Dak.,  Wis.,  111.  and  Iowa;  14  communities  with  gas:  5 
with  steam  heating;  4 with  street  railways  and  1 with  telephone  service  The 
communities  served  include  Minneapolis.  St.  Paul,  Stillwater,  Faribault, 
Mankato,  Hutchinson,  Pipestone  and  Montevideo,  Minn.;  Grand  Forks, 
Fargo jand  Minot,  N.  D.;  Sioux  Falls.  S.  D.,  small  communities  in  northern 
Iowa  and  the  zinc  mining  district  in  and  around  Galena.  111.,  and  Platteville, 
Wis.  Population  served,  1,022,000.  In  Dec.  1919  the  installed  hydro- 
electric plants  had  a generating  capacity  of  51,205  h.p.  and  the  steam  gen- 
erating plants  of  87,115  h.p.  Also  owns  or  controls  undeveloped  water 
powers . 

In  summer  of  1917  acquired  a controlling  interest  In  three  groups  of 
electric  light  and  power  properties  in  Minn.,  which  have  $553,000  bonds 
and|$111.500  pref.  stock  outstanding  in  the  hands  of  the  public.  _ 

BONDS'  &c.— First  & Ref.  M.  of  1916  made  by  Minnesota  Oo.  (V.  102. 
p.  1630),  is  limited  to  $100,000,000  bonds,  of  which  in  Oct.  1919  $24,650.- 
000  outstanding;  the  remainder  may  be  issued  (a)  for  not  over  75%  of  the 
cost  of  permanent  extensions  & additions,  when  net  earnings  are  twice  the 
annual  bond  interest  charge,  including  bonds  applied  for:  or  (6)  to  retire  an 
equal  amount’of  Minn.  Gen.  Elec.  Co.  bonds.  See  V.  104.  p.  264;  V.  105. 
P.J76:  V.  106,  p.  113H  2564:  V.  102,  p.  1441;  V 108.  p.  585:  V.  109,  p.  1371. 
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Northwestern  Telegraph— First  mtge  gold  guar  p & 1 Ea 

Nora  Scotia  Steel  A Coal— Ordinary  shares  $16,000,000--- 
Preferred  (a  & d)  stock  cum  not  callable 


Kastern  Oar  Oo  1st  M (closed)  eruar  s fd  1%  call  105.c*Ar 

do  do  Preferred  stock  6%  cum 

Ohio  Cities  Oas  Co — Common  stock  J100.000.000 

Pref  stock.  5)*%  cum  *10.000.000 

Preferred  6%  cumulative,  reserved  for  exchange  (see  text) 

Convertible  pref  cum  8%  (see  text)  $10,000,000  auth 

8er  notes  due  *625.000  s a call  102  till  19.  theD  101-Qxx.c* 
Bond > of  Controlled  Companies — 

Columbus  Oas  Oo  1st  M redeemable  110 Ce.zc* 

Springfield  Oas  Co  1 st  M 

Dayton  Oas  Oo  1st  M (V  90.  p 702)  g call  105 CIC1 

Ohio  Fuel  Supply  Co— Stock  J20.000.000 

Ohio  OH  Cn—  stock. - 

Okia  Prod  & Ref  Corp  of  Amer — Com,  auth  $22,000,000 
8%  cum  pref  (a  A d)  stock,  partic  (text)  $3,000,000  auth. 


1909 

1909 

1912 


1892 

1896 

1910 


$500 
100 
100 
100  Ac 
£1  Ac 
100  Ac 
100 

25 

100 

100 

100 

1.000 

1.000 
100  Ac 
1.000 

25 

26 
5 
5 


*1,500,000 

15.000. 000 
1 .000.000 
6.638.437 

4.500.000 
941.700 
750  000 

45.937,600 

10.000. 000 
See  text 
See  text 

1.250.000 

1.332.000 
400.000 

1.421.000 
19.813.000 
16.000.000 
See  text 
See  text 


J A 


i text 

S* 

1$ 

S8 

5 g 

See  text 
See  text 


Qq-“ 
Q— J 
Q— J 
J A J 

J A J 
J A J 
MAS 
Q— .T  15 
Q — M 31 
Q— J 


Jan  1 1934 
Apr  15  -20  lk 
Apr  15 '20  2% 
July  1 1959 
Callable  only 
July  1 1952 
Dec  31  1916 
June  1 '20  4% 
Aprl'20. 1)*% 


Jan 


1921 


July  1 1932 
Jan  1 1920 
Marl  1930 

Apr  15  ’20  2'A 
June  30 ’20  16? 
Apr  1 1920  29 


West  Un  Teleg  Co.  N Y 


Tor.  Mtl,  Boa.  Condon 
N Y,  London,  Montreal 
N Y,  London.  Mont., Ac 


Guaranty  Trust  Oo.  N Y 

Equitable  Trust  Oo,  N Y 
1st  Nat  Bk.  Sprlngf.  O 
N Y.  Harris,  Forbea  AOo 


The  88.000.000  gold  notes  (V.  102.  p. 


__  _ authorized 

_ i Is  applied  annually 

out  of  any  surplus  earnings  remaining  after  payment  of  pref.  dividends  for 
additions  and  betterments  or  to  retire  notes.  In  1917  $195,000  of  the  notes 
were  exchanged  for  stock,  leaving  $7,805,000  now  outstanding. 

In  Aug.  1918  sold  *2,000.000  of  an  authorized  $3,500,000  7%  sk.  fd. 
convertible  notes,  callable  all  or  part  on  any  interest  date.  On  or  before 
Aug.  15  1920  at  102%;  in  1921  at  101%;  in  1922  at  100)4%;  Feb.  15  1923, 
at  100%.  The  notes  are  convertible  at  any  time  after  January  1 1919 
(prior  to  date  of  redemption  if  called)  into  7%  cumulative  preferred  stock 
or  common  stock  of  Northern  States  Power  Co.  (Dela.),  which  owns  com- 
mon and  pref.  stock  of  Minn.  Co.,  at  par  for  notes  and  95  for  the  preferred 
stock  or  100  for  the  common  stock,  with  adjustment  for  accrued  interest 
and  cash  dividend.  Sinking  fund  to  retire  $200,000  notes  Aug.  15  1920, 
*300.000  Aug.  15  1921  and  $400,000  on  Aug.  15  1922,  and  proportionately 
larger  amounts  if  remainder  of  auth.  issue  is  sold,  or  a dividend  is  paid  on 
common  shares.  The  final  $1,500,000  notes  can  be  issued  only  on  account 
Of  additions,  Ac.,  when  the  net  earnings  are  at  least  1)4  times  Interest 
charges,  incl.  notes  applied  for.  See  V.  107.  p.  909. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1969,  shows: 

Calendar  Gross  Net  after  Bond.  &c.  Pref.  Die.  Com.Div.  Balance 

Year—  Earns.  Taxes.  Int.lNet.)  (7%).  a7%:b45*  Surplus. 

1919--.$9, 875,934  $4,117,312  $1,999,055  $1,176,998  — $941,258 

1918---  8,392.664  3,542.974  $1,922,714  $1,036,915  $583,345 

1917--.  7,154,509  3,389,781  1,709.838  916,011  a$429.902  334,030 

1916---  6,087,153  3,341,657  1,593,128  740.236  b283.813  724,480 

OFFICERS. — Pres.,  H.  M.  Byllesby;  Sec.,  R.  J.  Graf,  Chicago;  Treas., 
J.  J.  Molyneaux,  Minneapolis.  N.  Y.  office.  Trinity  Bldg.;  Chicago  office, 
208  So.  La  Salle  St.— (V.  109,  p.  1371;  V.  110,  p.  1969.) 

NORTHWESTERN  TELEGRAPH.— Owns  10,000  miles  of  wire  and  is 
leased  to  Western  Union  for  99  years,  which  guarantees  dividends  at  6% 
on  $2,500,000  stock  (par  $50)  and  p.  A i.  on  bonds. — (V.  106,  p.  710.) 

NORTON  CO.,  WORCESTER,  MASS.— (V.  109,  p.  1530;  V.  110,  p. 
172.) 

NOVA  SCOTIA  STEEL  & COAL  CO.— ORGANIZATION.— Incorp. 
In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  iron  mines 
In  Cape  Breton  County,  N.  S.  Also  owns  $800,000  of  the  $1,550,000  stock 
of  Eastern  Car  Co.,  Ltd.,  which  on  July  15  1919  paid  6%  on  pref.  stock  for 
year  1918.  V.  108,  p.  2532.  See  full  statement  to  N.  Y.  Stock  Exchange 
In  1916  on  listing  of  ordinary  shares  in  V.  103,  p.  1896;  V.  106,  p.  1801, 1790. 
Proposed  adjustment  of  coal  arrears,  V.  108,  p.  2246.  In  Dec.  1919 
purchased  for  $2,000,000  a controlling  interest  in  the  Acadia  Coal  Co., 
formerly  operated  by  a Belgian  syndicate,  with  head  offices  in  Brussels 
and  mines  in  Cape  Breton.  V.  109,  p.  2362.  Proposed  merger,  see  British 
Empire  Steel  Corp.,  V.  110,  p.  1975. 

STOCK. — To  provide  ample  working  capital,  all  shareholders  of  record 
as  of  June  30  1917  were  allowed  to  subscribe  at  par  pro  rata  for  $5,000,000 
new  com.  stock.  The  Hayden-Stone  interests  as  underwriters  took  up  the 
remainder,  increasing  their  holdings  to  a decided  majority  of  the  stock. 
V.  105,  p.  721.  The  stock  bonus  of  20%,  or  $2,500,000,  distributed  to 
common  shareholders  Nov.  20  1917,  raised  the  issued  common  stock  to  the 
full  authorized  $15,000,000.  V.  104,  p.  2557:  V.  105,  p.  76. 

LATE  CASH  DIV.—  '10.  ’11-’13.  ’14.  T5.  ’16.  '17.  ’18.  ’19.  ’20. 

Preferred  stock % 8 8 y'ly  4 12  8 8 8 8 See 

Common % 4)4  6 y’ly  3 0 0 2H  6M  5 text. 

Dividends  on  the  common  stock  were  resumed  in  1917  with  a declaration 
of  2)4%,  payable  July  14;  on  Jan.  15  1918  paid  2)4%;  April  1918  to  Apr. 
1920  paid  IH%  quar.  V.  108.  p.  1169. 

In  1909  a 20%  dividend  in  stock  was  paid.  V.  102,  p.  1064.  In  Nov. 
1917  stock  dividend  of  20%  in  common  stock.  See  above  and  V.105,p.2099. 

BONDS.  Ac.— First  mtge.  auth.,  $6,000,000;  redeemed,  $361,562.  V. 
88.  p.  1563. 

Debenture  stock  is  limited  to  amount  of  paid-up  capital.  Eastern  Car 
Co.  1st  6s,  $1,000,000.  redeemed  to  Dec.  31  1918,  $58,300.  V 94,  p 1698. 
Nova  Scotia  Land  Co.  1st  6s.  due  1924,  $50,000;  redeemed.  $27,700. 

REPORT.— For  year  1919  in  Y.  110,  p.  1094: 

Calendar  Years—  1919.  1918. 

Combined  profits  after  maintenance  expend.,  Ac $2,193,304  $3,535,525 

Discount,  reserve,  Ac 554,593  1,206,969 

Interest  charges 608,834  612,064 

Preferred  dividends  (8%) - 80,000  80,000 

Ordinary  dividends  (5%) 750,000  750,000 


purpose  of  expanding  and  extending  the  business,  Ac.  This  increased  the 
amount  outstanding  to  $45,937,500.  See  V.  108,  p.  585,  884.  2343;  V.  109. 
p.  575. 

The  shareholders  in  Jan.  1920  voted  to  increase  the  auth.  pref.  stock  from 
$10,000,000  to  $90,000,000.  Of  this  amount,  $10,000,000  shall  be  desig- 
nated 6%  pref.  and  set  aside  for  the  purpose  of  exchange,  share  for  share, 
for  the  existing  5M%  pref.  stock.  The  remaining  $70,000,000  may  be 
issued  in  installments  from  time  to  time  at  div.  rates  not  to  exceed  8%  and 
not  less  than  5 % . New  pref.  stock  has  equal  voting  power  with  com.  stock 
and  is  pref.  as  to  assets  and  divs.  Divs.  are  cumulative  and  payable  quar. 
(Q.-J.).  Redeemable,  all  or  part,  at  110  and  divs. 

On  March  19  1920  an  issue  of  $10,000,000  conv.  8%  cum.  pref.  stock 
was  auth.  and?offered  to  com.  and  pref.  stockholders  at  par.  Convertible 
into  com . stock  between  July  1 1920  and  July  1 1923  at  the  rate  of  two  shares 
of  com.  (par  $25)  for  one  share  of  pref.  ($100) . 

DIVIDENDS.—  (%)  (1914.  1915.  1916.  ’17.  ’18.  ’19.  ’20. 

Common  cash { 35*  5J*  8)4  19)*  20  17  4.4.-.. 

do  in  stock [ 5 5 - 

NOTES.— Serials  of  1917.  V.  103,  p.  2434;  $625,000  paid  off  July  1 1918. 

REPORT. — For  year  ending  March  31  1920  (Year  ending  March  31 1919. 
V.  108,  p.  2326.  2343;  V.  109.  p.  575): 

1919-20.  1918-19 


Depreciation— $1 ,701 .202  $2,305,984 
Pref.  div. (5)*)  525,000  474,332 

Com.  divs y7, 334.164  x7,348,388 

Balance,  surp. $2,589,434  $1,713,848 


-09.  p. 

1919-20.  1918-19. 

Gross $54,304,091  $47,422,890  : 

Net ..$13,964,295  $14,397,033  : 

Federal  tax.  1,489,542  2,151,177' 

Interest 324.953  352,104 : 

Amort,  disc.  51,2‘JO 

x|20%.  y 17%. 

Pres.,  Bern  an  G.  Dawes;  V.-Ps.,  R.  W.  Mcllvain,  W.  E.  Hutton.  N.  H. 
Weber,  H.  N.  Cole  and  G.  O.  Scott;  Sec.  A Treas.,  F.  S.  Heath.  Office. 
Columbus,  Ohio.— (V.  110,  p.  172,  472,  1295,  1419,  2198.) 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION.— Incorp.  In  Ohio 
May  15  1902  and  acquired  various  properties  engaged  In  the  produc- 
tion. purchase  and  distribution  of  natural  gas  and  petroleum  oil  for  light, 
heat,  power  and  fuel;  also  lease  covering  over  960,000  acres  of  oil  and  gas 
territory  in  Ohio.  Also  owns  the  $5,550,050  stock  (except  $450  direc- 
tors’ shares)  of  N.  W.  Ohio  Natural  Gas  Co.,  and  $4,410,000  of  the  $10.- 
000,000  stock  of  United  Fuel  Gas  Co.  (1st  M.  bonds,  *8.967.000  outstand- 
ing. See  that  company  below  and  in  V.  103,  p.  1133;  V.  108,  p.971.)  The 
Ohio  P.  U.  Commission  in  March  1920  approved  the  sale  of  the  equipment 
and  distributing'-system  of  the  Logan  Natural  Gas  A Fuel  Co.  at  Logan  to 
the  company . 

STOCK.— Auth..  $20,000,000  (par  $25):  outstanding.  $19,813,000. 
Listed  on  N.  Y.  Stock  Exch.  in  1917  (V.104,p.668).  No  pref.  stock;  no  bds. 
DIVIDENDS.—  1904-09.  ’10.  '11-16.  ’17.  * ’18.  ’19-20- 

Percent 10  9)*  8 9)*  10  A 2%  US  bds.  text 

In  Oct.  1909  a special  disbursement  was  made  of  one  share  (par  $1)  of 
Ohio  Fuel  Oil  stock  to  each  share  of  Ohio  Fuel  Supply  stock  held.  In  July 
1910  an  extra  div.  of  50%  was  paid  in  6%  debenture  bonds  (all  called  for 
redemption  on  or  before  Jan.  1 1917.)  In  1919,  Jan.  and  July,  2)4  % and 
2 % extra  in  Liberty  bonds ; April  and  Oct . , 2 )4  % ; Jan.  1920,  2 J*  % and  2 % 
extra  in  Liberty  bonds;  April  1920,  2)3%.  V.  107,  p.  2194. 

REPORT.— For  year  ending  Dec.  31  1919,  V.  110,  p.  1414  (xYears 
ending  April  30): 


Gross.  - 

1919 $12,588,455 

1918 12,586,864 

1916-17X—  9,410,833 

1915-16X-.  7,129,786 


Net.  Dividend.  Taxes  dep.&c.Bal..  Surp. 
$6,298,738  $2,774,000  $2,431,106  $1,093,632 
6,004,640  2,377,560  *1,407,634  2,219.446 

3,473,484  1,504,325  1,969.159 

2,498,469  978.420  366,907  1.153,146 


Surplus $199,887  $886,492 

Chairman,  Thomas  Cantley;  Pres..  D.  H.  McDougall;  V.-Pres.,  W.  D. 
Ross  (Toronto);  Sec..  Archibald  McColl.  Office,  New  Glasgow.  N.  S. 
—(V.  110,  p.  474,  1094,  1288,  1978.) 

OHIO  CITIES  GAS  CO.— ORGANIZATION.— Incorp.  in  Ohio  April 
1914,  per  plan  V.  98.  p.  1463,  1849;  V.  100,  p.  1746;  V.  103,  p.2434.  Owns 
the  following  subsidiary  companies,  the  percentages  representing  The  Ohio 
Cities  Gas  Co.’s  holdings:  99.77%  of  the  Columbus  Gas  A Fuel  Co.,  100% 
of  the  Federal  Gas  A Fuel  Co.,  100%  of  the  Springfield  GasJCo. ,199.61% 
of  the  Dayton  Gas  Co.,  100%  of  the  Mountain  States  Gas  Co.:  these  com- 
panies deliver  natural  gas  to  115,000  consumers.  100%fof  the  Pure  Oil 
Pipe  Line  Co.  (Ohio),  100%  of  the  Pure  Oil  Pipe  Line  Co.  (Pennsylvania), 
100%  of  the  Producers  A Refiners  Pipe  Line  Co.,  owmngJ2, 300; miles  of 
pipe  line  connected  to  9,600  wells  and  operated  by389*pump  stations. 
52.41%  of  the  U.  S.  Pipe  Line  Co.,  100%  of  the  MooreJO^Refining  Co., 
compounders  of  oil  and  manufacturers  of  grease  andjsoap,  owningj.three 
distributing  stations  and  15  drive-in  stations  in  OhiofancI  Indiana. 

A substantial  interest  in  the  Oklahoma  Petroleum  A RefininglCorp.  and 
the  Union  des  Petroles  d’Oklahoma  was  purchased  in  Jan.  1920.  This 
company  in  addition  to  its  oil  acreage  operates  a completely  equipped  refin- 
ery in  Muskogee,  Okla.,  as  well  as  pipe  lines,  casinghead  gasolinelplants  and 
distributing  stations  in  Oklahoma. 

Also  owns  and  operates  oil  and  gas  properties  as  follows:  Nearly  a million 
acres  of  leaseholds  and  fee  land  in  Ohio,  West  Va.,  Ky.,  Ill.,|Kan.,  Okla., 
La.,  Tex.  and  New  Mex.,  of  which  63,000  acres  are  operatrd| leases  con- 
sisting of  over  3,000  producing  oil  wells;  7 casinghead  gasoline  plants  in  Ohio, 
W.  Va.  and  Okla.:  a fait  plant  in  W.  Va..  havii  p a taiacily  of  1 ,CC0  bbls. 
of  salt  per  day;  6 refineries  in  Penn.,  Ohio,  W.  Va.  and  Okla  .,  whose  total 
refining  capacity  exceeds  25,000  bbls.  per  day;  1,674  tank  cars.fof  which 
1,519  are  owned  and  155  under  lease;41  distributing  stations  and  25  drive-in 
Stations  in  Vt.  Mass.,  N.  J.,  Del.,  Md.,  N.  Y.,  Pa.,  W.  Va.  and  Ohio. 

STOCK. — Common  stockholders  of  record  Feb.  15  1919  were  given  the 
right  to  subscribe  at  par  for  $9,187,500  (25%)  new  common  stock  for  the 


Crawford  (Pres.),  L.  B.  Denning  (3ec.),  Ool- 

. (V.-P.),  J.  M.  Garard  (V.-P.).  O.  O.  Hagan. 

Columbus,  O.;  M.  O.  Treat,  Washington,  Pa.;  L.  E.  Mallory.  Bradford. 
Pa.;  H.  H.  Dreibelbus,  Zanesville.  O.;  and  W.  H.  Thompson.  Cleveland; 
L.  E.  Mallory  Jr..  Bradford.  Pa.;  J.  B.  Crawford.  Oil  City.  Pa.:  J.  B.  Wl- 
koff  is  Treas.  Offices,  Pittsburgh,  Pa.— (V.  109,  p.  2362;  V.  110,  p.  1193.) 

OHIO  OIL  CO.— ORGANIZATION,  Ac.— Incorporated  In  Ohio  in 
1887.  Owns  extensive  tracts  of  oil  lands  in  Ohio,  Indiana  and  Illinois. 
Produces  crude  oil.  See  Standard  Oil  Oo.  of  New  Jersey.  V.  85.  p. 
216,  790:  V.  86.  p.  984.  1227;  V.  93.  p.  1390.  The  pipe  llnef  in 
Pennsylvania.  Ohio.  Indiana  and  Illinois,  about  1,100  miles  In  length,  were 
In  Dec.  1914  transferred  to  the  Illinois  Pipe  Line  Co.,  the  latter's  $20,- 
000,000  stock  being  distributed  pro  rata.  In  the  proportion  of  133  1-3% 
among  the  Ohio  Oil  Co.  stockholders.  V.  99,  p.  1678,  1915.  Shareholders 
voted  Jan.  31  1917  to  increase  the  par  value  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  to  $100,  and  thus  the  total  stock  from  $15,000,000  to  $60,000.- 
000,  In  order  to  represent  accumulated  profits,  but  plan  was  held  illegal  by 
State  Attorney-General  as  regards  Increase  of  par  value.  V.  104,  p.  1149. 
868;  V.  103,  p.  2347.  2435:  V.  104,  p.  457 
DIVS.—  f ’13.  ’14.  ’15.  1916  to  June  T9.  Sept' 19  Dec' 19  Mar'2QJune’30 
Regular,  %—\  20  20  20  20  (5  qu.)  5 5 5 

,_%„ 3.7  30  76  (19  (^-) 

AI7XJ7,  V . 11  u,  If.  141»,  CIXIXVYOIX  VlfUCLM  OU1  yiUO,  fl.ll 

415,864,  against  $63,839,642  Dec.  31  1918  and  $65,950,750  Dec.  31  1917 
Has  entered  the  North  Central  Texas  field  through  its  subsidiary,  the 
Mid-Kansas  Oil  A Gas  Co.  V.  107,  p.  1007. 

DIRECTORS. — Pres.,  James  C.  Donnell;  V.-P.,  James  K.  Kerr,  Mar- 
shall. 111.;  O.  D.  Donnell,  V.-P.;  F.  E.  Hurley.  V.-P.:  and  R.  J.  Berry,  all 
of  Findlay,  O.  Sec.  is  C.  L.  Fleming. — (V.  110,  p.  876,  1419,  2198.) 
OHIO  STATE  TELEPHONE  CO.— (V.  110,  p.  567,  1094,  1419,  1648.) 
OKLAHOMA  NATURAL  GAS  CO.— (V.  110,  p.  1296.) 
r OKLAHOMA  PRODUCING  & REFINING  CORP.  OF  AMERICA.— 
ORGANIZATION. — Incorp.  under  laws  of  Maryland  March  16  1918,  to 
engage  in  the  producing,  refining  and  marketing  of  oil  and  its  products. 
Acquired  all  of  the  physical  properties  and  net  assets  of  the  Oklahoma 
Producing  A Refining  Co.  (of  Delaware)  and  subsidiaries,  excepting  stock 


Extra, 


11 


19 


11 


disposed  of  its  holdings  of  stock  of  the  Union  des  Petroles  d'Oklahoma, 
Jan.  1920,  for  $5,682,692  cash,  and  on  Jan.  26  1920  stockholders  voted  to 
dissolve  the  company  and  distribute  its  assets.  Stockholders  received  for 
each  share  of  stock  held,  about  $2  30  in  cash  and  1 )*  shares  of  Oklahoma 
Producing  A Refining  Corp.  of  America. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110. 


Old  Dominion  Co  (of  Me)— Stock  S8.750.000 

Ontario  Power — Stock.  S15.000.000  authorized 

First  M *12.000,000  auth  g s t (text)  c* 

Gold  debs  secured  by  2d  mtge  (Income  tax  not  assumed).. 
Ontario  Transm  1st  M s f gu  p & 1 red  110  to  May  '16..xxc* 

Otis  Elevator — Stock  common  *15.000,000 

Stock  (a  & d)  preferred  6%  non-cum  *6,500.000 

Otis  Steel  Co — Stock  common  500,000  shares 

Pref  (a  & d)  stock  7%  cum  call  110  $15.000.000 

Owens  Bottle  Co— Com  stock  S30.000.000 


1903 

1906 

1905 


$25 

100 

1.000 

1.000 

166 

100 

None 

100 

25 

100 

100 

100 

1.000 


$8,750,000 

10.000.000 

9.834.000 

2.844.000 

1.805.000 
9.304,087 

6.500.000 
411.668  shs 

See  text 
10.391.900 
9,587.500 

9.764.000 
681.900 

1.250.000 


See  text 

5 e 

6 g 


7 

12  In’  19 
7 

4 In  1919 
7 In  1919 
4 g 


Q— M 30 
Q— M 
F & A 
J & J1 
M & N 
<3— J 15 
Q— J 15 


Q— J 

,£3 

See  text 
Q— M 15 
J & D 


Dec  31  ’18.  $1 
Dec  1 '14.  1H 
Feb  1 1943 
July  1 1921 
May  1 1945 
Apr  15  ’202% 
Apr  15’201K% 


Apr  1 1920 
See  text 
Apr  1 1920  1J4 
See  text 


Can  B of  Com,  Tor  orNY 
do  do 

do  do 

Office.  26th  St  & 11th  At 
do  do  • 


By  check 

do  dc 

Checks  mailed 
Checks  mailed 
Wisconsin  Tr  Co. 


CAPITAL  STOCK— Authorized.  $3,000,000  8%  cum.  pref.  and  $22,- 
000,000  common;  par  value  (both  classes),  $5.  Issued,  $3,000,000  pref. 
(all  owned  by  Union  des  Petroles  d’Oklahoma),  and  $20,800,000  common 
(of  which  $5,800,000  Is  owned  by  Union  des  Petroles  d'Oklahoma).  In 
Feb.  1920,  $15,000,000  common  stock  was  listed  on  N.  Y.  Stock  Exchange. 

Preferred  stock  is  preferred  as  to  assets  and  divs.  and  shares  equally  with 
common  stock  as  to  dividends  after  the  latter  has  received  8% . In  liquida- 
tion. &c.,  shares  equally  with  common  in  any  surplus  remaining  after  each 
has  received  par  value.  Both  classes  have  equal  voting  power.  V.  110,  p. 
667.  Right  to  subscribe  for  Ohio  Cities  Gas  Co.  pref.  stock,  V.  110,  p.  1419. 

DIVIDENDS. — A dividend  of  2%  quar.  on  com.  stock  was  paid  April  1 
1920. 


EARNINGS. — For  3 months  ended  Mar.  31  1920:  Net  (before  Fed. 
taxes),  $1,089,118;  interest,  &c.,  $29,505;  depreciation,  $189,019;  miscel., 
$14,045;  surplus,  $39,910. 

Calendar  Years 

Otis  Steel  Co.—  1919.  1918.  1917.  1916. 

x Profit  after  FedT  taxes.$l,603,620  $2,876,579  $5,694,624  $3,363,937 

Int.  on  bds.  & gd.  notes.  10,729  89.203  223,500 

Depreciation 610,758  550,000  550,000  30u,000 


Net  profit  for  year...  $992,862  $2,315,850  $5,055,421  $2,840,437 

xThe  provision  for  Federal  taxes  in  1917  was  $5,071, 761, in  1918  $3, 635,000 
and  in  1919  $88,178. 


EARNINGS.— Nov.  30,  see  V.  110,  p.  669. 

OFFICERS. — T.  O.  Liiystrand,  V.-Pres.;  L.  P.  Harrington,  Sec.  & 
Treas.  N.  Y.  office,  i4  Wall  St.— (V.  110,  p.  654,  975,  1419.) 

OLD  DOMINION  CO.  (OF  MAINE).— V.  110,  p.  567,  975,  1532. 


operates  hydro-electric  plant  on  Canadian  side  of  Niagara  Falls  below 
Horseshoe  Falls;  169,000  h.  p.  Installed  May  1914.  Owns  all  the  stock  of 
Ontario  Transmission  Co.,  guarantees  its  bonds  and  operates  its  property 
under  lease  ending  April  1 1950.  with  option  tc  purchase  or  renew  the  lease 
for  40  years.  V.  91,  p.  720;  V.  92,  p.  1315.  Has  contracts  to  sell  power 
to  Niagara  Lockport  & Ontario  Power  Co.  See  that  company.  Proposed 
plant  extension  In  1918,  V.  105.  p.  2548. 

In  Feb.  1918  the  Bank  of  Montreal  had  agreed  to  advance  $1,250,000 
to  the  company  for  use  in  part  to  construct  a pipe  line  and  Install  turbines 
and  generators  In  the  plant  at  Niagara  Falls,  costing  $1,800,000;  the  addi- 
tional $550,000  was  to  come  out  of  surplus  earnings.  V.  106,  p.  505. 

In  June  1917  the  Ontario  Hydro-Electric  Commission  contracted  to  pur- 
chase the  property  (see  V.  104,  p.  2348),  giving  for  each  share  (par  $100) 
of  the  $10,000,000  capital  stock  deposited  with  Bankers  Trust  Co.,  Buffalo 
on  or  before  June  15,  $80  par  value,  4%  40-year  Gold  Debentures  of  the 
Hydro-Electric  Power  Commission  of  Ontario,  guaranteed  by  the  Province 
of  Ontario.  The  transfer  of  the  property  took  place  Aug.  1 1917.  V. 
105,  p.  613,  2548;  V.  104,  p.  2348. 

BONDS.— First  mtge.  of  1903  ($745,000  canceled)  only  $1,421,000 
additional  issuable.  See  V.  91,  p.  1176;  V.  94.  p.  1830:  V.  86.  p.  1413; 
V.  85.  p.  226;  V.  80.  p.  1427;  V.  97,  p.  1429;  V.  98.  p.  1396.  Ontario  Trans- 
mission guar,  bonds  of  the  $2,000,000  issued  $228,000  have  been  retired. 
V.  92,  p.  1315;  V.  93.  p.  51;  V.  90.  p.  306:  V.  89,  p.  352;  V.  96,  p.  493. 

In  1917  all  the  bonds  and  notes  other  than  those  shown  in  the  above 
table  were  retired  (V.  105,  p.  1714). 

In  1918  the  company  was  not  paying  any  Federal  income  tax  on  Its 
1st  Mtge.  bonds.  • 

REPORT. — Report  for  year  ending  Dec.  31  1916  In  V.  104,  p.  2234: 
Gross  Net  (.after  Other  Bond,  &c.,  Divs.  Balance, 
Earnings.  Taxes).  Income.  Interest.  (5%).  Surplus. 

1916 $1,759,711  $1,417,322  $140.162$1008,786  - $548,698 

1915 1.606.950  1,198,610  149,224  974,288  373,546 

1914 1.625.571  1,293,037  105.485  898.443  500,000  79 


Cleveland  Furnace  Co. — deprec.&  Fed.tax. 

12  months  Mar.  31  1917 ...  $1,383,814 

12  months  Mar.  31  1918 — 482,643 

9 months  Dec.  31  1918 322,809 

9 months  Sept.  30  1919 xl22,946 


Interest 

Charges. 

$94,078 

54,335 

41,565 

67,305 


Surplus. 
$1,289,736 
428,308 
281,244 
55,641 


shown  before  making  any  provision  for  deprecia- 


DIREOTORS. — William  G.  Mather,  Chairman;  George  Bartol  (Pres.  & 
Treas.),  D.  T.  Croxton  (V.-P.),  Howard  F.  Devereli  (V.-P.),  S.  Livingston 
Mather,  H.  A.  Raymond,  William  B.  Sanders,  John  Sherwin,  P.  F.  Wilson. 
Cleveland;  E.  R.  Tinker,  Elisha  Walker,  New  York;  with  H.  B.  Miller 
(Sec.).  Office,  Cleveland.— (V.  110,  p.  1296,  1855.  2198.) 


OWENS  BOTTLE  CO.,  TOLEDO.— ORGANIZATION.— Incorporated 
in  Ohio  on  Dec.  16  1907,  succeeding  a N.  J.  corporation  of  the  same  name 
incorporated  Sept.  3 1903.  The  word  “Machine”  was  dropped  from  name 
in  May  1919.  V.  108,  p.  2027.  Owns  the  U.  S.  rights  to  use  and  license 
other  manufacturers  to  use  the  Owens  bottie-maklug  machine,  the  patents 
covering  which  are  held  by  the  Toledo  Glass  Go.,  an  Ohio  corporation. 
Plants  at  Toledo.  O.,  Clarksburg,  Falrmount  and  Charleston,  W.  Va..  and 
Greenfield,  Ind.  Output  includes  bottles  for  catsup,  chili  sauce,  salad 
dressings,  syrup,  perfume,  proprietary  medicines,  druggists’  bottles.  &c. 
See  stock,  V.  103,  p.  1795,  935.  936,  1596.  In  July  1917  purchasedprop- 
erty  of  Kanawha  Mfrs.  Gas  Co.  and  July  1 1918  the  Whitney  Glass  Works. 
In  Dec.  1919  acquired  control  of  the  Chas.  Boldt  Glass  Co.  through  ex- 
change of  stock.  V.  109,  p.  2270.  Other  purchases,  V.  109,  p.  773. 

STOCK. — The  preferred  stock  is  entitled  to  cumulative  pref.  dividends 
of  7%  per  annum;  to  priority  as  to  assets  to  its  par  value  plus  accrued  divi- 
dend; and  Is  subject  to  redemption,  all  or  part,  at  115  and  divs.  on  90 
days’  aotice.  Recapitalized  In  1916,  old  pref.,  $500,000,  being  retired 
and  $7,257,400  new  pref..  also  $1,550,000  new  common,  being  Issued. 
V.  103,  p.  935,  669,  1596;  V .104.  p.  2122,  2016,  2456.  On  Jan.  1 1920 
common  stock  outstanding,  $10,391,900;  total  amount  authorized  to  be 
listed  on  N.  Y.  Stock  Exchange,  $10,556,900.  when  and  as  issued,  includ- 
ing a block  held  in  trust  for  5 years  for  employees.  See  V.  104,  p.  2122, 
2016,  2456.  On  Jan.  1 1920  pref.  stock  outstanding  $9,587,500.  To  re- 
imburse the  treasury  for  construction  of  new  plants  at  Glasboro,  N.  J.,  and 
Charleston,  W.  Va.,  common  stockholders  of  record  April  21  1919  were 
offered  the  right  to  subscribe  at  par  for  $3,000,000  new  pref.  stock  issued 
June  1 1919. 


DIRECTORS  (and  Officers)  elected  in  Aug.  1917:  Pres.,  Sir  Adam  Beck 
1st  V.-P.,  Col.  McNaughtl  2d  V.-P.,  Hon.  I.  B.  Lucas;  Sec.,  W.  W.  Pope, 
and  Treas.,  W.  S.  Andrews,  and  Col.  O.  S.  Macinnes  and  F.  A.  Gaby. — 
Office,  Niagara  Falls.  Ont.:  190  University.  A ve..  Toronto. — (V.  104. 
p.  2234,  2348:  V.  105,  p.  613,  1714  . 2548;  V.  106,  p.  505.) 

ORPHEUM  CIRCUIT,  INC— V.  110,  p.  366,  975,  1094. 

OTIS  ELEVATOR  CO. — Incorporated  Nov.  28  1898  under- the  laws  of 
New  Jersey  and  took  over  about  13  plants.  SeeV.  67.  p.  1161:  V.  74,  p.  271 . 
V.  75,  p.552;  V.  83.  p.  441;  V.  91.  p.399:  V.  94,  p.  825;  V.  100.  p.  1076; 
Owns  over  99%  of  the  $1,700,000  Otis-Fensom  Elevator  Co.  of  Toronto 
stock,  which  has  also  outstanding  $1  000,000  7%  cum.  pref.  stock.  V.  96, 
p.  1093.  Investigation  in  Missouri,  V.  99,  p.  1455.  The  stockholders 
voted  on  April  19  1920  to  increase  the  authorized  common  stock  from 
$10,000,000  to  $15,000,000. 

DIVS.—  (1907-10.  Apr. ’ll  to  Jan. ’14.  Since  to  Jan. ’20  Apr  '20 
On  com.  % -\3%  yiy.  4%  yly.  (1%  quar.)  1)4%  quar.  2% 


REPORT.— For  cal.  year  1919.  in  V.  110,  p.  1410: 

Cal.  Net  Pension  Reserves,  Federal  Pf.Divs.  Com.Div.  Balance, 

Yrs.  Earnings.  Fund.  &c.  Taxes.  (6%).  (5%)  Surplus. 

1919.$3,031 ,626  $100,000  $946,086  $750,000  $390,000notstated  $845,540 
1918.  1,803,409  70,000  310,919  380,000  390,000  318,575  303,913 

1917.  1,788,577  100,000  739,305  150,000  300.000  318.575  90,697 

1916.  1,036,589  50,000  2^0,000  - 390,000  318.575  28,014 


Chairman,  W.  D.  Baldwin;  Pres.,  Floyd  C.  Furlow;  Sec.,  T.  M.  Logan; 
Treas.,  R.  H.  Pepper;  Aud.,  C.  K.  Kirkbride.  Office,  11th  Ave.  between 
26th  and  27th  Sts.,  N.  Y.— (V.  110,  p.  1094,  1296,  1410.  1640,  1753.) 


OTIS  STEEL  CO.,  CLEVELAND.— ORGANIZATION.— Incorp.  in 
Ohio  Jan.  3 1912  and  acquired  the  Otis  Steel  Co.,  Ltd.,  an  English  Co., 
registered  in  1895.  In  July  1919  reorganized  and  acquired  the  Cleveland 
Furnace  Co.  Properties  comprise:  (a)  the  Riverside  Works  occupying  some 
350  acres,  on  which  are  2 blast  furnaces.  100  Semet-Solvay  by-product 
coke  ovens,  mills,  ore  docks,  &c.;  (6)  The  Lakeside  works,  on  about  22 
acres,  on  which  are  8 open-hearth  steel  furnaces,  mills  and  foundry.  Com- 
bined annual  capacity  360,000  tons  pig  iron,  275,000  tons  plates,  84,000 
tons  light  plates  and  sheets,  upwards  of  30,000  tons  of  steel  casting,  10,000- 
000  lbs.  ammonia,  3,500,000  gallons  tar,  1.250.000  gallons  crude  benzol 
and  toluol  and  600,000  lbs.  sodium  ferricyanide.  See  V.  103.  p.  178,  277. 
New  construction  in  1920,  V.  110,  p.  876. 

STOCK. — Pref.  stock  is  callable  at  110.  Sink.  fund.  3%  of  total  Pref. 
stock  issued  out  of  profits  after  pref.  divs.  beginning  1925.  No  mortgage 
without  consent  of  2-3  of  outstanding  pref.  stock.  Wm.  Salomon  & Co.,  in 
Mar.  1920,  offered  $5,000,000  pref.  stock,  making  the  total  amount  out- 
standing $9,830,600.  V.  110,  p.  1193. 

Common  stockholders  of  record  Mar.  1 1920  were  given  the  right  to 
subscribe  to  additional  pref.  stock  at  par  at  rate  of  one  share  of  pref.  for 
each  8 shares  of  common  held.  V.  110,  p.  770,  876. 


DIVIDENDS. — Since  incorporation  had  paid  the  regular  s-a  divs.  on 
its  old  pref.  stock,  called  for  payment  on  Oct.  1 1919.  Divs.  of  1%% 
quartorly  have  been  paid  on  the  new  pref.  (Q.-J.)  to  April  1920.  On  the 
com.  stock  (par  $100)  prior  to  Oct.  1 1919  paid  divs.  as  follows: 

Year 1913  1914  1915-16  1917  1918  1919 

% 1 1 None  1244  10(  + 10oxt)  5 


DIVIDENDS  ON  COMMON  STOCK.— 

•10-’ll.  '11-T2.  ’12-’13.  ’13-T4.  ’14-’15. 
Paid  In  cash — % 10  12  12  12  12 

Paid  in  stock 50  33  1-3  25 


•15-’16.  '16-’20. 
12  text. 
20 


On  Oct.  1 1916  paid  on  common  shares  regular  3%  and  an  extra  8% 
V.  103.  p.  1122.  From  Jan.  1 1917  to  Jan.  1918.  lnci..  paid  20%  p.  a., 
tncl.  for  each  quar.  regular  3%  and  2%  extra.  In  April,  July  and  Oct. 
1918  paid  regular  quarterly  3%  in  cash  and  extra  divs.  of  2%  on  the  common 
stock  in  Second  Liberty  Loan  4s  at  par.  In  Jan.,  April,  July  and  Oct.  1919 
and  Jan.  and  Apr.  1920  paid  3%,  no  extra.  A stock  dividend  of  5%  was 
paid  July  1 1920. 


BOTTLE  SALES. — For  cal.  year  1918  (incl.  sub.  cos.)  aggregated  4,998,- 
804  gross  bottles;  for  1919  estimated  4,946,649  gross. 


REPORT.— For  1919,  in  V.  110,  p.  1754,  shows: 

Cal.  Year  15  Mos.  to  Year  to 
1919.  Dec.  31  '18.  Sept.30’17. 

Net  profit $3,266,389  $4,355,111  $3,833,069 

Dividends  from  controlled  companies.  988,238  1,174,485  988,329 

Profit  from  controlled  companies 1,363,517  1,533,066  1,161,470 


Gross  income $3,641,667  $4,713,692  $4,006,299 

Federal  taxes  and  contingencies 574,900  698,179  

Special  depreciation 1,000,000  


Balance,  surplus $3,066,767  $3,015,512  $4,006,299 

OFFICERS. — Edward  D.  Libbey,  Chairman  and  Pres.;  Wm.  S.  Wal- 
bridge,  Michael  J.  Owens,  J.  D.  Biggers  and  Wm.  H.  Boshart,  V.-Pres'ts: 
Frederick  L.  Geddes,  Sec.,  and  J.  C.  Blair,  Treas.— (V.  109,  p.  1799,  2270; 
V.  110,  p.  1754.) 


PABST  BREWINQ  CO.,  MILWAUKEE.— ORGANIZATION.— lucor- 
oorat.ad  InWIsconsin  in  1871.  PlantatMilwaukee.  capacity  2.000.000  bbls. 
vearly:  also  428  properties  In  1 87  cities,  mostly  for  distribution.  V 91  p 42 
Reduction  in  output.  V.  107,  p.  35.  1197.  V.  106,  p.  1349.  Prohibition 
" “ 485.  1941,  2246.  New  Pabst  beverages  were 


and  liquidation,  V.  108.  p.  485.  1941,  221 
brought  out  in  July  1919.  V.  108,  p.  2635. 


STOCK. — Stock,  common,  $10,000,000;  $236,000  in  treasury.  No  bonds 
or  other  obligations  secured  by  lien  can  be  outstanding  in  excess  of  $2,600,000 
while  the  pref.  stock  is  outstanding.  Pref.  divs.,  1%%  quar.  to  Mar.  1920 
incl.  On  common,  in  1912,  8%;  1913,  444%;  1914,  4%;  1915  (to  Dec.  15). 
4%;  1916,  5%;  1917,  4%;  1918,  4%  to  Sept.  5. 

The  pref.  shareholders  in  Jan.  1919  were  given  an  opportunity  to  offer 
their  stock  for  sale  to  the  company,  V.  108.  p.  274,  485.  As  of  June  1 1919 
only  $681,900  of  pref.  stock  remained  outstanding  and  about  $1,250,000 
bonds.  V.  108,  p.2129. 


REPORT— Report  for  cal.  year  1917,  in  V.  106,  p.  2752.  2763..  showed; 

1917.  1916.  1915.  1914. 

Gross  Income $452,620  $773,165  $454,004  $654,120 

interest  on  bonds.  &c._  60.121  67.736  83,441  98,931 

Pref.  dividend  (7%)—  112.688  125.935  137.235  140,000 

Common  dividends..  (4%)390,560(5%)48S,200(4%)390,560(4%)389, 958 

Balance  defllO.749  sur91.294  defl57.232  sur25.231 

Profit  and  loss,  surplus-  1,474,867  1,585,616  1,494,322  1,691,435 


Mat,  1920.) 
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Pacific  Coast  Co — Stock  common  *7.000.000  (see  text) 

First  prrf  (a  do  d)  stock  *1,525.000  5%  uon-cumulatlve . . 
Second  nref  faded)  stk  *4.000.000  4%  non-cum  (see  texti 
First  mortgage  *5  000.000  gold  . . . Ba.xic* 

Serial  notes  due  about  $50,000  yearly  after  1920  

Pacific  Development  Corp — Stock  $25,000,000 

Pacific  Oas  & Elec  Co — Com  stock  $100,000,000  auth 

1st  pref  cum  $50,000,000  auth 

2d  pref  stock  6%  cumulative 

Gen  & Ref  M ($150,000,000)  g s f call xxxBac*&r* 

Cal  Gas  SIGen  M & Coll  Tr  g s f call  110 M Sc*xxx 

El  CorplUnify’g  & Ref  M g call  110... USc&r*xx 

Bay  Counties  Power  Co  1st  M g not  call MSxxx 

Bay  Counties  Power  Co  2d  M g call  105 USxxx 

Nevada  Co  Elec  not  callable  1st  M zz 

Yuba  Elec  Power  not  callable  1st  M zz 

Cal  Cent  Gas  & Elec  Co  1st  M g s f not  call MSzz 

Sacramento  El  Gas  & Ry  1st  M g call  103  for  s f czz 

Central  El  Ry  1st  M ($400,000)  $25,000  due  ann  g.__zz 

Standard  Elec  Co  1st  M guar  p&i zz 

Blue  Lakes  Water  1st  M not  call zz 

United  Gas  & Elec  Co  1st  M gold  s f MSc*xxx 

Valley  Counties  Power  Co  1st  M g s f not  call MSxxx 

So  Yuba  Water  Pow  Co  Cons  M gold  call  110 zzF 

Suburban  Lt  & Pow  Mtge  not  call c*xxx 

8 F G 4 El  Gen  Mtge  s fd  gold USxxx 

Pacific  Gas  Impt  Mtge  gold  s fd  call zz 

•AH  of  these  issues  havo  been  closed  under  the  terms  of 
x Excluding  $1,000,000  in  treasury  Dec.  14  1918 
y Does  not  include  $15,000,000  bonds  deposited  as  collatera 
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1902 
1893 
1908 
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lfor  5 
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100 

100 

1.000 


$1,000,000 
1,625.000 

4.000. 000 

6.000. 000 

300,000 

8.3'23.7-V) 
100  34,004.058 
100  29,976,780 
1001  72,000 

1.000  y38.542, 000 

1,000,  1.195.000 

*18,889.000 

1.000  *1,055,000 
l.ooo;  *524,000 

*166,000 

*179,000 

1.000  *645,000 

1.000  *2,033',000 

500-1,000  54,000 

*2.095.300 

*713,000 

1.000  *1,407,000 
1,000  *1,757,000 

1.000  *1,455,000 

500  *222.000 

1.000  *6,819,000 

1.000!  *494,000 

en.  & R ef.  Mtge.  of 

-year  7*%J  Notes. 


4%  In  '18 
5 in  1918 
I In  1918 
5 g 


6 

6 

5 0 

5 g 

ll 

6 

5 g 
5 g 


6 

|f 

sg 

4K  g 
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1911. 


Q— F '15 

83 

Q — F15 
J & J 
M & 9 

MAN 
M & 8 

A & O 
A & O 
J & D 
F & A 
M & N 
J & D 
M & 8 

M-S  15 
J & J 
M & N 
J & J 
F & A 


16  '20  1H 
16  '20  1 11 
1 1942 
1 1933 
1 1937 
1 1930 
1 1931 
1 1928 
1 1929 
1 1931 
1 1927 
'20  to  '22 
1 1939 
15  1938 
1 1932 
1 1930 
1 1923 
1 1938 
1 1933 
1 1930 


In  N.  Y.  Sc  San  Francisco 
Mercantile  Tr  Co,  San  Pr 
National  City  Co,  N Y 
National  Clty-Co,  N Y 
Union  Trust  Co.  San  Fr 


Mercantile  Tr  Co,  San  Fr 
Guaranty  Tr  Co,  N Y 
Union  Trust  Co,  San  Fr 
In  San  Francisco 
In  N Y,  San  Fr  & London 


U S Mtge  & Tr  Co,  N Y 
Farmers  I.’n  & Tr  Co, NY 
Oakland  Bk  of  Sav,  trus. 
Union  Trust  Co,  San  Fr 
do  do 


OFFICERS. — Pres.,  Gustavus  Pabst:  V.-P..  Henry  Danishefsky:  Sec.  & 
Treas.,  H.  J.  Stark.  Office,  Milwaukee. — (V.  108,  p.  274,  485,  1941, 
2129.  2635.) 

PACIFIC  COAST  COMPANY  (THE).— This  company  owns  all  the 
securities  of  Pacific  Coast  RR.  (old  Col.  & Puget  Sound  HR.),  Seattle  to 
Franklin,  Wash.,  &c..  with  branches,  57  miles;  Pacific  Coast  Ry.  (narrow 
gauge).  Port  San  Luis,  Cal.,  to  Los  Alivos,  Sec.,  with  branches,  103  miles; 
Pacific  Coast  Coal  Co.,  owning  Franklin  mines,  with  3,850acres  at  Frank- 
lin, Wash.,  Black  Diamond  mines,  with  4,670  acres  at  Black  Diamond. 
Wash.,  Newcastle  mines  with  2,520  acres  at  Newcastle,  Wash.,  Issaquah 
mine  with  1,600  acres  at  Issaquah,  Wash.,  South  Prairie  mine,  with 
1,140  acres  at  Burnett,  Wash.,  and  Hyde  mine  with  1,120  acres  at  Cumber- 
land, and  coal-handling  plants  at  Seattle,  Tacoma,  San  Francisco  and  Port- 
land, Ore.,  Juneau  and  Nome,  Alaska.  (V.  83,  p.  1048.) 

DIV.  Since  '09—  ['ll.  '12.  '13.  '14.  '15.  '16.  T7.  '18.  T9.  1920. 

Common %(  6 6 6 5 2 0 4 4 4 — , — . — , — 

First  preferred % 5 5 5 5 5 5 5 5 5 1M.1J 

Second  preferred..  % ( 666544444  1,  1,  — , — 

After  4%  on  2d  pref.  and  com.,  these  share  equally.  V.  92,  p.  122.  In 

Aug.  1914  dlvs.on  2d  pref.  and  com.  were  reduced  from  1 C*  to  1 % quar. 

V.  99,  p.  202.  The  common  div.  was  resumed  Feb.  1 1917  at  1%  quar.; 
no  action  taken  on  Feb.  1920  div. 

NOTES.— Issue  of  1919,  see  V.  109,  p.  1457. 

REPORT  for  year  ending  June  30  1919  in  V.  109,  p.  1372. 


1918-19.  1917-18 

June  30  Year — $ $ 

Gross  earnings.. 5,312,938  5,815,400 
Net.  after  taxes.  722,397  978,857 

■■  ' 72,086  202,686 


1918-19.  1917-18. 

S $ 

Total  chgs.,  &c.  257,543  268,428 

1st  pf.  div  (5%)  76,250  76,250 

2d  pf.  div.  (4%)  160,000  160,000 

Com.  divs.  (4%)  280,000  280.000 

Gross  income.  794,483  1,181,543  Surplus 20,690  396,865 

OFFICERS,  &c.— Pres..  Wm.  M.  Barnum,  N.  Y.;  V.-P.  & Gen.  Mgr.. 
E.  O.  Ward.  Seattle:  Sec..  John  H.  Kelly;  Treas.,  Walter  Barnum.  N.  Y. 
office,  10  Wall  St.— (V.  110,  p.  267.) 

PACIFIC  DEVELOPMENT  CORP.— ORGANIZATION.— Incorp  in 
New  York,  Jan.  18  1917,  primarily  a holding  company  owning  stock  in 
the  following  companies  engaged  in  importing,  exporting  and  industrial 
development,  especially  in  the  Orient:  Pacific  Commercial  Co.  (80.43%), 

Andersen,  Meyer  & Co.,  Ltd.  (99.75%),  Hartmann  Bros.  Inc.  (100%), 
Hartmann  Pacific  Co.  Inc.,  formerly  known  as  New  York  Pacific  Commer- 
cial Co.  (100%).  American  Machine  & Mfg.  Co.  (100%),  Sun  Cheong 
Milling  Co.  (100%),  W.  A.  Pratt  & Co.  Ltd.  (100%),  International  Vege- 
table Oil  Co.  (100%),  South  Seas  Pacific  Co.  Inc.  (100%).  V.  104,  p.  668; 
V.  106, p.  2564. 

STOCK. — The  auth.  stock  was  increased  from  $5,000,000  to  $10,000 ,000, 
Feb.  21  1918  and  to  $25,000,000  on  May  5 1920.  V.  108,  p.  933;  V.  110, 
p.  1978.  Stockholders  of  record  July  15  1919  were  given  the  right  to 
subscribe  at  par  ($50)  for  one  share  of  stock  for  each  share  held.  V.  109, 
p.  178.  Stock  listed  on  New  York  Stock  Exchange  in  Oct.  1919. 

DIVIDENDS.— Initial  dividends  of  \%%  paid  Aug.  15  1917,  which 
rate  was  paid  quarterly  to  Aug.  15  1919,  incl.;  Nov.  15  1919  to  May  15 
1920,  2%  quar.— V.  109,  p.  1456. 

Report  for  calendar  year  1918  in  V.  109.  p.  181.  showed: 

Calendar  Years — 1918.  1917. 

Net  profits  sub.  cos.  after  est.  war  taxes $1,736,905  $1,226,624 

Dividend  income  Pacific  Dev.  Corp 627,299  334,746 

Expenses 281.095  101,600 

Dividends  paid (7%)330,391  (3^)112.312 


Balance,  surplus $119,268  $103,455 

DIRECTORS. — Andrew  W.  Preston,  Arnold  Hartmann,  E.  B.  Bruce 
(Pres.),  E.  H.  Hartmann  (V.-P.),  Francis  R.  Hart,  Frank  Hawkins,  Galen 
L.  Stone  (Chairman)  Herbert  Fleishhacker,  Herbert  H.  White,  J.  W. 
Conway,  Lester  H.  Monks,  M.  F.  Loewenstein,  Richard  F.  Hoyt,  Royall 
Victor  (V.-P.),  Vilhelm  Meyer,  George  W.  Simmons,  William  Endicott, 
W.  W.  Banks,  H.  M.  Billingsley,  Louis  Banigan  (Sec.),  Charles  Meurer, 
N.  Y.  Office,  80  Wall  St.— (V.  109,  p.  77.  178.  170,  181,  1466.  1614. 

PACIFIC  FRUIT  EXPRESS  CO.— (V.  110,  p.  2082.) 

PACIFIC  Q AS  & ELECTRIC  CO.,  San  Francisco.— See  Map.— 
ORGANIZATION. — Incorporated  in  Cal.  Oct.  10  1905  as  a consolidation 
and  owns  and  operates  extensive  properties  employed  in  the  production 
and  sale  of  electricity  and  gas  for  light,  heat  anti  power,  about  56%  of  its 
revenues  being  derived  from  electricity  and  about  38%  from  gas.  It  also 
owns  and  operates  the  entire  street  railway  system  of  Sacramento,  44  miles 
of  track,  and  is  engaged  in  the  sale  of  steam  for  heating  and  of  water 
for  irrigation  and  domestic  purposes,  deriving  approximately  8%  of  its  reve- 
nue from  these  and  other  less  important  activities.  All  the  properties,  ex- 
cept those  of  the  recently  acquired  Mt.  Shasta  Power  Corp.,  owned  in  fee. 

The  operations  of  the  company  extend  into  33  counties  of  central  and 
northern  Calif.,  having  an  area  of  47,242  sq.  miles  and  a population  [1910] 
of  1,390,000,  The  business  field  embraces  a present  estimated  population 
of  1,850,000,  and  includes  the  important  San  Francisco  Bay  section  and 
the  fertile  Sacramento  and  Joaquin  Valleys.  The  cities  of  San  Francisco, 
Oakland,  Sacramento,  San  Jose  and  176  other  communities  are  served  by  co. 

At  the  close  of  1919  the  company  owned  and  operated  nineteen  hydro- 
electric generating  plants  having  an  aggregate  installation  of  210,924  h.p., 
three  modern  steam  turbine  electric  plants  with  an  aggregate  installation 
of  120,643  h.  p.,  or  a total  installed  capacity  of  331.567  h.  p.;  also  303  sub- 
stations and  7,700  miles  of  transmission  and  distribution  lines  with  a con- 
nected load  of  773,808  h.p. 

The  gas  department  includes  twenty  manufacturing  plants  with  an  aggre- 
gate capacity  of  71 ,594,000  cubic  feet  per  day  and  2,996  miles  of  mains. 

In  Oct.  1919  had  arranged  to  purchase  the  properties  and  most  of  the 
$10,000,000  capital  stock  of  the  Northern  California  Power  Co.  Consoli- 
dated at  $34  per  share,  thus  acquiring  525  miles  of  high-tension  lines  and 
1,611  miles  of  low-tension  lines,  a valuable  power  site  on  the  Pitt  River, 
potential  development  of  at  least  90,000  h.p.  and  six  hydro-electric  generat- 
ing plants  on  Battle  Creek  and  Cow  Creek,  with  an  aggregate  installation 
of  nearly  50,000  h.p.,  then  marketing  30,000  h.p.  V.  109,  p.  173.  In 
Dec.  1919  applied  to  the  Calif.  R.  R.  Comm,  for  permission  to  lease  for  15 
y|ars  the  properties  of  the  Sierra  & San  Francisco  Power  Co.  V.  109,  p. 

Franchises  in  over  176  cities  and  towns,  it  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6 1914  having  ruled  that  all  franchises  of 
public  service  corporations  within  the  State  of  California  obtained  prior  to 
Oct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

75-cent  gas  rate  held  valid.  See  V.  109,  p.  2444. 


'16.  '17.  '18.  T9  1920. 

6 6 6 6 IK 

6 6 6 6 1 K 

3H  5 text  5 lM.Di 


STOCK. — In  July  1914  the  issuance  of  the  initial  $12,500,000  1st  pref. 
stock  (auth.,  $50,000,000)  forimpts.,  exts.,  refunding,  Sec.,  was  authorized. 
The  old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref. 
and  the  auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,- 
000.  V.  98,  p.  1846;  V.  99,  p.  121.  The  2d  pref.  stock  is  convertible 
since  July  1 1916  into  102K  % of  1st  pref.  and  has  mostly  been  thus  retired, 
only  $72,800  being  outstanding  Sept.  30  1919. 

In  July  1919  sold  about  $5,000,000  First  Pref.  stock  to  provide  for  pur- 
chase of  Northern  California  Power  Co.  Consol. — See  above,  &c.  V.  109. 
p.  173,  271,  578. 

In  Dec.  I9l9  the  California  R.  R.  Comm,  for  an  extension  from  Dec.  31 
1919  to  June  30  1920  for  the  selling  of  $3,500,000  First  Preferred  stock. 
V.  110,  p.  82. 

Common  stock  to  the  amount  of  $31,696,867  in  addition  to  that 
reported  outstanding  is  owned  by  subsidiary  companies. 

DIVS—  '06.  '09.  TO.  'll.  '12.  T3.  T4.  T5. 

Orig.(2d)Pf%  IK  x 6 6 6 6 6 6 

New  1st  Pf  %(V.  98,  p.1846;  V.99,  p.121)  IK  6 

Com % 3%  2K  ..  .. 

do  in  stk  % ..  ..  __  50  __  __  ..  6 

x Accumulated  20%  in  dividends  settled  in  stock.  V.  89,  p.  104. 

Dividends  on  common  stock  were  resumed  April  21  1919  after  an  interval 
of  IK  years,  with  payment  of  1K%.  V.  108,  p.  1512. 

BONDS. — Of  the  $150,000,000  General  and  Refunding  Mortgage  bonds, 
the  unissued  portion  is  reserved  to  retire  underlying  bonds,  and  for  future 
additions,  betterments  and  improvements  at  90%  of  cost  under  conservative 
restrictions.  $1,000,000  are  in  treasury,  of  which  $875,000  deposited  as 
security  for  surety  bond  in  rate  cases;  $815,000  have  been  canceled  by  sink- 
ing fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000,  $5,000  and  $10,000. 
Interest  also  payable  in  London,  Berlin,  Amsterdam,  Paris  and  Geneva  at 
£5.2.9,  105  marks,  62  guilders  or  129.50  francs,  respectively.  Red.  as  a 
whole  (but  not  in  part)  Jan.  1 1937  on  any  int.  date  thereafter  at  par  & int.; 
also  red.  at  105  & int.  on  any  int.  date  on  60  days'  notice  in  blocks  of  not 
less  than  $500,000.  Sinking  fund  of  1%  p.  a.  of  face  amount  of  all  under- 
lying bonds  and  bonds  of  this  issue.  See  V.  94,  p.  351.  Listed  on  N.  Y. 
Stock  Exchange.  V.  103,  p.  1211;  V.  105.  p.  1523.  In  Dec.  1918  $3,500,000 
of  this  issue  was  sold  on  account  of  additions,  making  $36,542,000  out- 
standing. V.  107,  p.  1837,  2477:  V.  108.  p.  79.  2144. 

The  old  divisional  bond  issues  were  quite  fully  described  in  the  “Electric 
Railway"  Section  of  Sept.  1918.  Further  particulars  as  to  leading  issues 
may  be  fou.,  as  follows:  Cal.  Gas  & Electric  Corp.  (a)  Unifying  & Ref. 
Mtge.,  V.  86,  p.  1158,  980;  V.  88,  p.  1199;  V.  90,  p.  1677;  V.  93,  p.  1191; 
V.  95.  p.  1332:  (ft)  Gen.  Mtge.  & CoT.  Tr.  bonds.  V.  94,  p.  351.  $4,492,- 

000  are  deposited  under  Unifying  & Ref.  Mtge.  and  $1,697,490  on  April  30 

1919  in  sinking  fund. 

NOTES. — The  $10,000,000  5-year  collateral  trust  convertible  notes  of 

1920  are  convertible  at  par  into  Pac.  G.  & Elec.  Co.  1st  pref.  6%  cum. 
stock  at  95  at  any  time  prior  to  April  1 1925;  or  into  Pac.  G.  & Elec.  Co. 
common  stock  at  80  on  or  before  May  1 1922,  and  thereafter  and  prior  to 
April  1 1925  at  85.  Secured  by  deposit  of  $15,000,000  Pac.  G.  & Elec.  Co. 
gen.  & ref.  mtge.  5s  of  1942. 

REPORT.— For  cal.  year  1919: 

Periods  Operating  Tot.  Net  aft.  Bond  Int.,  Preferred  Balance, 

Ending — Revenues.  Tax  & Dev.  Disc’t,  &c.  Dividends.  Surplus. 


22,595,517 

7.375,388 

4, 304 ,085 

1 ,490,463 

1 ,580,840 

19,813,382 

6,467,037 

4,285,957 

1,471,105 

709,975 

er  of  Consumers  Served  1 

'or  Calendar 

Years. 

1919. 

1918. 

1917. 

1915. 

1911. 

..269.870 

254,433 

243,182 

227,586 

176,131 

-.235,719 

209,412 

194,374 

166,149 

102,024 

..  14,587 

12,705 

12,655 

9,432 

7,257 

443 

463 

446 

378 

101 

-.520,619 

477,013 

450,657 

403,545 

285,513 

Asst.  Sec.,  Chas.  L.  Barrett.— (V.  110,  p.  82,  172,  472,  975.) 

PACIFIC  MAIL  STEAMSHIP  CO.— In  Aug.  1919  purchased  four  steel 
freighters  for  service  between  San  Francisco  and  Baltimore  via  Panama 
Canal.  V.  109,  p.  893.  Also  operates  from  San  Francisco  (a)  to  Hawaii. 
Japan,  China  and  the  Philippines;  (b)  direct  to  Manila,  Singapore,  Calcutta 
and  Colombo;  (c)  via  Central  American  ports  to  Panama,  ail  under  the 

U.  S.  flag. 

REPORT. — For  year  1919,  in  V.  110,  p.  1184,  showed: 

Net  Preferred  Common  War  Balance, 
12  Months — Revenue.  Dividend.  Dividends.  Taxes.  Surplus. 

1919. $2,376,761  (60%)$900,000  $600,000  $876,761 

1918 1,686,250  89,250  (60%)  795,000  800,000  $2,000 

1917 2,454,632  119,000  (70%)  805,000  945,255  585,377 

In  June  1917  a dividend  of  50  cents  per  share  (10%)  was  declared  on 
the  common  stock,  payable  July  16.  In  Dec.  50  cents  a share  (10%)  with 
an  extra  of  $2  50  (50%).  In  June  and  Dec.  1918  and  1919  paid  s.-a. 
div.  of  50c.  a share  (10%)  with  an  extra  of  $1  (20%) . In  1920:  June,  10%, 
with  extra  of  20%.  V.  104,  p.  2558,  2234. 

The  shareholders  voted  July  3 1918  to  call  for  redemption  at  110  and  div. 
on  Sept.  1 all  the  $1,700,000  7%  cum.  pref.  stock.  See  V.  107,  p.  86. 

Holders  of  the  $1,150,000  common  stock  of  record  Aug.  5 1918  had  the 
right  to  subscribe  pro  rata  at  $25  a share  for  70,000  new  common  shares, 
par  $5  each,  paying  therefor  Sept.  3.  V.  107,  p.  86. 

Pres..  George  J.  Baldwin;  V.-P.  & Sec.,  Cecil  Page,  120  Broadway,  N.  Y. 
— (V.  110,  p.  1184,  1532,  2198.) 

PACIFIC  POWER  & LIGHT  CO— ORGANIZATION  .—Incorporated 
In  Maine  on  June  16  1910  and  serves  an  extensive  territory  in  Washington. 
Oregon  and  Idaho.  Among  the  61  communities  served  are  Walla  Walla, 
Wash.,  and  Astoria,  Ore.,  which  are  supplied  with  electric  light  and  power, 
gas  and  street  railway  service.  V.91,  p.  1634;  V.93,p.l71;  V.  96,  p.793; 

V.  97,  p.  114;  V.  107,  p.  2381. 

The  American  Power  & Light  Co.  (controlled  by  the  Electric  Bond  A 
Share  interests)  owns  all  of  the  common  and  second  preferred  stock. 

STOCK. — Both  pref.  6tocks  are  subject  to  redemption  after  due  notice, 
the  pref.  at  115  and  div.,  the  2d  pref.  at  par  and  div.  The  2d  pref.  shares 
are  also  convertible  in  lots  of  1,000  shares  or  more  tnto  pref.  stock,  par  for 
par,  whenever,  in  any  12  consecutive  months,  earnings  applicable  to  divs. 
shall  have  been  2K  times  div.  requirements  upon  pref.  stock,  incl.  stock 
which  it  is  proposed  to  issue  in  exchange.  V.  91,  p.  1634;  V.  93,  p.  1726; 
V.  94.  p.  70.  208. 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

$1,000 

*$623,000 

6 

Q 

-P  3 

1,000 

*173,000 

5 

J 

& 

D 

500 

*1,131,500 

6 

.1 

& 

D 

500 

*20,500 

6 

.1 

Sc 

D 

500 

3,500 

6 

F 

Sc 

A 

1 000 

821,000 

6 g 

J 

& 

J 

1 000 

3.964.000 

5 S 

J 

So 

D 

i.oon 

386,334 

6 

F 

Sc 

A 

500  &c 

10,000,000 

7 g 

M 

Sc 

N 

400,000 

6 

M 

Sc 

N 

600.000 

6 

J 

Sc 

J 

5 

1,600.000 

100 

6,100,000 

100 

2.750.000 

7 

C 

1—1 

100 

1,500,000 

See  text 

t, 

1—1 

1,000 

8,863,000 

5 g 

F 

& 

1,000 Ac 

33,483.000 

6 S 

J 

Sc 

J 

1,000 

6,978.000 

5 

.1 

.1 

200  &c 

1,560,910 

5 g 

M&N 

15 

1,000 

6,565,000 

5 g 

M 

Sc 

N 

1,000 

1,254,000 

5 g 

J 

Sc 

J 

1.000 

740,000 

5 

J 

Sc 

J 

and  Ref. 

Mtge.  of  1 

911. 

Pacific  Qas  & Electric  Co. — ( Concluded ). 

Edison  L & P 1st  M zz 

Mutual  Elec  Lt  Co  1st  M call xxxc 

Metrop  Qas  Oorp  s fd  $25,000  ann  call MSxxxc* 

Livermore  Water  Sc  Power  1st  M not  call USc 

Oroville  Lt  & Power  Co  1st  M ($50,000).. c 

Northern  California  Pow  1st  mtge  gold USxxc* 

Rel  & Cons M $10,000,000  s f callable  1915  at  110-USxxc* 

Debentures  "A”  ext  to  1920 

Collateral  tr  convert  notes  red  101 xxx 

Underlying  conds  outstanding  as  of  Oct.  1919  $116,000 
Guaranteed  Bonds  of  Northern  Cal.  Power  Co. 

Sacra  Val  Power  1st  M call  1919  at  106  sink  fund z 

1st  and  Refunding  mortgage  call  at  105 xx 

'acific  Lt  & Pow  Corn — See  Southern  Calif  Edison  Co  below 
’aciflc  Mail  SS  Co — Common  stock 


‘'referred  (a  & d)  7%  cum  $4,500,000  red  11 

Seoond  pref  7%  cum  red  par  convertible  $2.500.000 

v rst  & Ref  M $30,000, 000  gold  see  text Ustn.xxc’&r' 


South  im  Cal  Tel  Go  1st  & Ref  5s  $12,000,000  g call  105 

beg  May  1 1922  guar 

Home  i'el  & Tel  Co  1st  M g s fd  2%  (V  83,  p 216) : 

of  •sAngl8t&RefM$5,000.000gsfd2%calfl05%  1920zc 
•All  of  these  Issues  have  been  closed  under  the  terms  of  the 


1891 

1904 

1911 

1902 

1902 

1908 

1912 
1920 


1907 

1912 

1906 

1917 

1902 

1905 

Gen. 


Nov  3 1921 
June  i 1934 
Dec  1 1941 
Sept  1 1922 
Fob  1 1927 
June  1 1932 
Deo  1 1948 
Feb  1 1920 
May  1 1925 


May  1 1920  IX 
Aug  1919  IX 
Aug  1 1930 

Jan  2 1937 
Jan  2 1932 
May  15  1936 

May  1 1947 
Jan  1 1933 
July  1 1945 


At  office  of  Co,  San  Fr 
U 8 Mtge  & Tr  Co,  N Y 
Mercantile  Tr  Co,  San  Fr 
At  office  of  company. 


New  York  or  San  Fran 
do  do 

San  Francisco 
Chic,  N Y or  San  Fran 


USMtg  & Tr.NY ;&  S Fr 
Nat  City  Bk.  NY  or  SFi 
Office.  Spokane 

N Y and  Los  Angeles 
Nat  City  Bank,&  Ls  Ang 
do  do 


Dividends. — On  pref..  l; 


On 


. wu  yicx.,  l 74  , 

id  pref.,  6%  In  1912;  from  Ja 
On  common  .not  announced 
BONDS. — Of  the  1st  and  Ref.  5s  ($30,000,000  authorized  Issue),  the  un- 
itsued  bonds  are  reserved  for  Issue  at  80%  of  the  actual  cost,  reasonable 
worth  and  replacement  value  of  lmpts.  and  add’ns,  when  net  earnings  for 
preceding  12  months  are  at  least  twice  interest  on  all  bonds  out  and  to  be 
{■sued.  Subject  to  call  as  a whole  or  In  part  at  105  and  int.  to  Dec.  31  1925. 

tat.  durl  

.929  to  J 
V.  100,  p.  402. 

REPORT— For  cal.  year  1917.  V.  106,  p.  1898. 

12  Mos.  end. — dross.  Net.  Interest.  Pref. Dies.  Surplus 

fan.  31  1919 $1,878,311  $866,286  $507,066  (7)$188,183  $171,037 

/an.  31  1918 1.669,773  883,908  436,859  (7)  175,000  272,049 

OFFICERS. — Pres..  Guy  W.  Talbot.  Portland,  Ore.;  V.-Ps..  E.  W. 
HIU,  F.  G.  Sykes,  A.  S.  Grenier,  71  B’way,  N.  Y.;  J.  A.  Laing  and  Edw. 
Oookingham,  Portland,  Ore.  Sec.  & Treas.,  George  F.  Nevins,  Portland, 
Ore.  Asst.  Sec.,  E.  P.  Summerson;  Asst.  Treas.,  William  Reiser,  71  B’way, 
N.  Y.  Offices.  Portland.  Ore.,  and  71  B’way,  N.  Y— (V.  107,  p.  507, 
J381 ; V . 108.  p.  84.) 

PACIFIC  TELEPHONE  & TELEORAPH  CO.— ORGAN’N.— Incorp. 
in  Cal.  Dec.  31  1906.  V.  84,  p.  54.  163.  Stations  Dec.  31  1918. 
881,900.  In  March  1912  purchased  the  Bay  Cities  Home  Telep.  Co.  for 
■896,000  cash.  $1 ,300,000  Pac.  Tel.  & Tel.  stock  and  $7,080,000  Home  Long 
Distance  Telep.  Co.  bonds  guar,  by  the  Pacific  Tel.  Sc  Tel.  Co.  V.  95.  p. 
180,  1406;  V.  96,  p.  207,  291.  In  1917  was  authorized  to  purchase  pref. 
itock  v.  t.  c.  of  U.  S.  Long  Distance  T.  & T.  Co.  V.  105.  p 1314,  1807 


tion  case  in  April  1918,  V.  106,  p.  1800.  Rates  heldillegal,  V.  109,  p.  2270. 

Stock,  common,  $18,000,000,  all  outstanding:  pref..  t>%  cum.  ialso  prel 
as  to  assets),  $32,000,000  auth.,  outstanding  $.32,000,000.  American 
Telep.  & Teleg.  Co.  on  Jan.  1 1918  owned  $12,417,600  com.  and  $22,950,800 
»ref.  V.  99.  p.  1533.  Pref.  dlvs.  paid  regularly.  6%  per  ann.  (Q.-J.  15). 

BONDS. — "Flrstand  Collateral  Trust"  5s  of  1907  ($35,000,000.  all  Issued 
»uth.  Issue,  Mercantile  Trust  Co.,  San  Francisoo,  trustee)  have  a sinking 
fund  beginning  1912  which  will  retire  about  30%  by  maturity.  V.  88. 
p.  825;  V.  90.  p.  854;  V.  91.  p.  720;  V.  92.  p.  1569;  V.  93.  p.  349.  412; 
V.  95.  p.  180:  V.  97.  p.  954:  V.  98.  p.  309.  391. 

Southern  California  Telephone  Co.,  First  & Ref.  Mtge.  of  1917,  see 
V.  108.  p.  486. 

REPORT.— For  calendar  year  1917  In  V.  106.  p.  2753: 

Cal.  Gross  Net.  after  Other  Interest.  Pref.  Dies.  Balance. 

Year — Earnings.  Taxes.  &c.  Income.  Rents,  &c.  (6%).  Surplus. 

1917— .$24,655,243  $5,018,719  $288,397  $3,065,288  $1,920,000  $321,828 
1916—  21.255.479  4,621,885  223,958  2,700,046  1,920.000  225,797 

—(V.  110.  p.  367.) 

PACKARD  MOTOR  CAR  CO.— ORGANIZATION.— Incorp.  in  Mich. 
Sept.  1 1909  as  successor  of  West  Virginia  co.  of  same  name.  Plant  at 
Detroit.  V.  103,  p.  576:  V.  109,  p.  77.  Liberty  motors,  see  V.  106,  p. 
1132;  V.  107,  p.  2103  , 2295.  In  Sept.  1918  was  devoting  its  entire  plant 
capacity  to  war  work,  which  includes  airplane  engines,  war  tractors  and 
motor  trucks.  Extension  to  plant  at  cost  of  $1 ,750,000  under  way  in  Nov. 
1919.  V.  109,  p.  1993;  V.  107,  p.  1197,  2014,  2103. 

STOCK. — The  share  lolders  on  June  26  1919  voted  to  increase  the  auth. 
com.  stock  from  $13,000,000  to  $30,000,000  and  the  pref.  from  $8,000,000 
to  $20,000,000.  New  pref.  to  the  amount  of  $7,500,000  was  then  issued, 
bringing  the  outstanding  amount  up  to  $15,5O0,OOO.  Oct.  28  1919  it  was 
voted  to  reduce  the  par  value  of  each  share  of  com.  stock  by  subdivision  for 
$100  to  $10.  V.  109,  p.  1608.  Pref.  stock  is  callable  at  110  and  divs.  on 
notice  up  to  Aug.  30  1939;  thereafter  at  par.  V.  108,  p.  2635;  V.  109,  p. 
77,  1614;  V.  102.  p.  2172,  2250. 

Tne  stockholders  will  vote  May  24  1920  on  authorizing  the  sale  or  disposi- 
tion of  a portion  of  tns  unissued  common  stock  for  the  following  purposes: 
(1)  For  the  payment  of  a stock  dividend,  wuica  may  be  declared  by  tne 
directors;  (2)  to  provide  sufficient  stock  for  the  conversion  of  the  debenture 
notes  which  may  be  Issued  and  which  may  bo  convertible  into  the  common 
stock.  V.  109,  p.  2077,  1993. 

NOTES.— The  $5,000,000  3-year  5%  gold  notes  due  Oct.  16  1919  were 
red.  on  that  date  from  the  proceeds  of  the  new  pref.  stock.  V.109,  o.  77. 

DIVIDENDS.— Pref.,  7%  (154%  Q.-M.)  from  Dec.  1909  to  Mar.  1920. 
Common,  40%  paid  in  common  Stock  Oct.  1913.  10%  payable  in  com- 
(tock  Feb.  1916  and  154%  cash  Feb.,  May,  Aug.  and  Nov.  1 1916;  50%, 
payable  in  common  stock  Aug.  1 1916;  1917,  Feb.,  Apr.,  July  and  Oct.  31. 
2%  quar.,  then  none  till  June  1918,  2%;  July  1918.  2%;  Oct.  1918.  4%. 
Jan.  and  Apr.  30  1919  each,  2%;  July  1919.  paid  2)4%\  Oct.  31,  2)4% 
(quar.)  and  2 H%  extra;  Feb.  1920,  2)4% ■ V.  109,  p.  277. 

REPORT. — For  year  to  Aug.  31  1919.  see  V.  109,  P 


Aug.  31  Years — 1918-19 

Gross  revenue $5,433,634 

Depreciation 560,000 

Net  revenue. 


1917-18.  1916-17.  1915-16 

,9. 281 ,332  $7,700,487  $9,046,203 
3,664,630  2,299,796  2,847  "'" 


$4,873,634  $5,616,702  $5,400,691  $6,198,554 


(60)4591.630 


Pref.  dividends  (13%)—  1,539,245 

Common  divs.,  cash ( 

Common  divs.,  stuck 

Balance,  surplus $3,334,389  $4,346,320  x$3,730,055  $756,324 

P.  & L.  surplus  $16,992,250  $13,657,861  $9,311,541  $5,381,486 

Quick  assets  April  30  1919  totalled  $34,904,533,  including  cash  and  Govt, 
■ecurities  amounting  to  $14,874,886.  V.  108,  p.  2636. 

OFFICERS —Pres.,  Alvan  Macauley;  V.-P.,  R.  A.  Alger;  Sec.,  F.  R. 
Robinson;  Treas.,  F.  L.  Jandrou.  Office.  Detroit. — (V.  108,  p.  274,  2635; 
V.  109.  p.  77.  277,  893,  1530,  1608,  1614,  1897,  1993.  2077:  V.  110,  p.  2198.) 

PAIGE  DETROIT  MOTOR  CAR  CO.— (V.  109,  p.  1467,  1530;  V.  110, 
p.  83.) 

PAN-AMERICAN  PETROLEUM  & TRANSPORT  CO. — (.See  Map.) — 
ORGANIZATION. — Organized  in  Delaware  on  Feb.  2 1916  and  owns  a 
controlling  interest  in  the  stock  of  the  Mexican  Petroleum  Co.,  Ltd.,  and  vari- 
ous other  securities,  representing  oil  holdings  in  California  and  marketing 
facilities  in  South  America.  These  holdings  constitute  a majority  int.  in  the 
eontrol  of  what  the  management  believes  to  be  the  largest  and  richest  are;  s 
of  proven  oil  territory  in  the  world  under  one  ownership,  embracing  ap- 
oroxlmately  600.000  acres  of  land  and  appraised  at  over  $294,000,000  by 
8tate  Geologist  of  W.  Va.  For  statement  of  stockholdings  in  controlled 
companies  as  of  Dec.  4 1919,  see  V.  109,  p.  2270, 


In  Oct.  1919  in  view  of  increasing  business  arranged  for  275  miles  new 
pipe  line,  800  new  tank  cars,  additional  vessels  bringing  fleet  up  to  46  with 
total  capacity  of  nearly  3,000,000  bbls.  (including  charted  vessels)  and  an 
increase  of  50%  in  capacity  of  the  refining  plant  at  Tampico,  Mexico 
(making  its  capacity  75,000  bbls.  daily),  and  at  Destrehan,  La.,  making 
its  daily  capacity  15,000  bbls.  a total  of  more  than  32,000,000  bbls.  annually, 
producing  125,000,000  gals,  of  gasoline  and  29,000,000  bbls.  of  fuel  oil. 
V.  109,  p.  1705. 

In  June  1918  had  acquired  10,000  acres  leased  in  Santa  Maria  Field;  8.000 
acres  in  Ventura-Newhall  field;  3,500  acres  leased  in  Montebello  field; 

a California  and  was  proposing  to  develop  new  oil  fields  in  Central  and 
South  America,  enabling  it  to  deliver  oil  directly  or  through  subsidiaries 
to  the  industries  of  the  Pacific  Coast  and  Atlantic  Seaboard  of  both 
Americas , in  addition  to  participating  in  the  world- wide  market  for  maritime 
fuel.  Mexican  oil  matters,  V.  107,  p.  49,  773. 

In  March  1919  purchased  the  properties  of  the  Doheny  Pacific  Petroleum 
Co^.  located  in  Casmalia,  Montebello  and  Ventura  counties.  Calif. 

ritish  Mexican  Petroleum  Co. — Incorporated  in  England  in  July  1919 
i a paid-up  initial  capital  of  £2,000,000  (prospectively  £4.000.000)  one- 
half  subscribed  by  important  British  interests  and  the  other  half  by  the 
Pan-American  company  to  market  Mexican  Petroleum  oil  and  gasoline 
in  the  Eastern  Hemisphere  from  tankers  and  tank  farms,  particularly 
for  the  bunkering  of  ships  with  fuel  oil.  Proposes  aslo  to  erect  refineries 
to  handle  said  oil.  Has  contract  with  the  Mexican  Petroleum  Co.  for  a 
minimum  period  of  20  years.  V.  109.  p.  376,  1270. 

The  organizers  and  directors  include  with  others  Lord  Pirrie,  William 
Weir,  Sir  Thomas  Royden,  Sir  Peter  McClelland.  Sir  James  T.  Currie, 
J.  R.  Morton,  E.  L.  Doheny,  H.  G.  Wylie,  E.  L.  Doheny,  Jr.,  J.  M. 
Danziger,  Elisha  Walker,  L.  P.  Sheldon,  Sir  Alexander  McGuire  and  W.  A. 
White  will  act  as  alternates  for  the  American  directors  residing  outside  Great 
Britain. 

STOCK.— On  Oct.  22  1919  $70,000,000  of  the  $125,000,000  auth.  com. 
stock  was  made  Class  B com.  with  no  voting  power  but  in  all  other  respects 
having  the  same  rights,  &c.,  as  the  other  com.  The  initial  block  of  this 
Class  B was  offered  till  Dec.  22  1919,  $100  per  $50  share,  to  all  stockholders 
of  record  Nov.  25  in  amounts  < 
in  Jan.  1920  i 

value  of  $5,149,800  and  that  8,258  shares  of  the  par  ’ 
been  taken  by  the  underwriting  syndicate. 

Holders  of  the  minority  com.  shares  of  the  Mexican  Petroleum  Co.  were 
given  from  Nov.  5 to  Nov.  20  the  option  to  exchange  the  same  $ for  $ for 
Class  B shares  with  option  to  participate  in  the  aforesaid  subscription.  In 
Dec.  1919  temporary  certificates  for  $8,127,700  Class  B com.  stock  were 
listed  on  N . Y . Stock  Exch . , this  representing  the  amount  issued  in  exchange 
for  Mexican  Petroleum  com.  stock  which  had  assented  to  the  plan.  In 
Jan.  1920  the  amount  authorized  to  be  listed  on  N.  Y.  Stock  Exch.  was 
$13,695,400.  Balance  of  pref.  stock  not  converted  was  paid  off  on  April  1 
1920.  V.  109,  p.  1705. 

DIVIDENDS. — On  pref.,  lXVo  quar.  July  1916  to  Apr.  1920.  On 
com.  No.  1,  l%%,  Oct.  10  1917;  Jan.  10  1918,  1X.%\  April  1918  to  July 
1919  paid  each  quar.  2)4%,  half  in  Liberty  bonds.  In  Oct.  1919  and  Jan. 
& Apr.  1920  paid  3%  in  cash.  On  com.  B initial  div.  of  3%  paid  Jan.  10 
192$;  3%  paid  April  10  1920. 

BONDS. — First  Lien  Equip,  bonds  of  1917  were  paid  off  April  1 1920 
V.  109,  p.  1705. 

There  were  also  outstanding  Dec.  31  1918  $628,000  1st  M.  bonds  on 
SS.  Spaulding. 

REPORT.— In  full  for  cal.  year  1918  was  in  V.  108,  p.  1076,  1270: 


1918.  Year  ’17 
Income  from — $ $ 

Steamships.. .7,332, 308  4,111,278 
Oil Not  shown  401.372 


Gross  income 7,332,308  4,512,650 

Net  income 3,524,075  2,596,090 

Mex.Pet.div.rec.2, 122,800  1,247,800 
U nd.prof.sub. co ’s  882,164  1,232,264 


1918. 
Deductions — $ 

Bond. &misc. int.  363.954 
Bd.  diet.  & exp.  248,358 
Inc.  and  excess 

profits  taxes.. 1,250,000 
Pref.  dividends.  720,311 
Common  div„ x3, 117,852 


Year  ’17 
$ 

128,806 

145,621 

530.000 

735.000 
1,067,160 


Total  income-6, 529,039  5,076,154 

x 10%  in  all,  one-half  paid  in  Liberty  bonds. 

DIRECTORS. — E.  L.  Doheny,  Herbert  G.  Wylie,  R.  J.  Schweppe, 
J.  C.  Anderson,  Chas.  E.  Harwood,  J.  M.  Danziger,  C.  E.  Doheny,  J.  S. 
Wood,  Elisha  Walker,  E.  R.  Tinker  Jr.,  Jacques  Weinberger,  Norman 
Bridge,  S.  M.  Spalding,  Harold  Walker,  E.  L.  Doheny  Jr.  President, 
E.  L.  Doheny,  Los  Angeles.  N.  Y.  office,  120  Broadway. — (V.  110. 
p.  567.  975.) 

PANHANDLE  PRODUCING  & REFINING  CO.— ORGANIZA- 
TION.— Incorp.  in  Delaware  Oct.  16  19i9  to  acquire  entire  capital  stock 
of  Panhandle  Refining  Co.  of  Texas,  which  in  turn  will  acquire  substantially 
all  the  properties  heretofore  owned  by  Brown  & Jones,  Roy  B.  Jones, 
Trustee,  The  6666  Oil  Co.,  The  Trojan  Oil  Co.  and  Panhandle  Boiler  & 
Machine  Shop.  Will  own  leases  covering  about  1,000  acres  in  Wichita 
County.  Texas;  also  81  acres  in  Cotton  County,  Okla.;  also  refinery,  gaso- 
line plant,  pipe  lines,  &c. 

STOCK. — Pref.  stock  is  callable  at  110.  Convertible  into  Common  stock 
in  the  ratio  of  one  share  of  Preferred  for  two  shares  of  Common  stock. 
Sinking  fund  provides:  25%  of  net  profits  after  Pref.  divs.,  but  not  less 
than  $400,000  a year,  until  the  Pref.  is  reduced  to  $3,000,000;  thereafter, 
not  less  than  $300,000  a year  until  the  issue  has  been  reduced  to  $2,000,000 
and  thereafter  not  less  than  $200,000  per  annum  until  the  pref.  stock  has 
been  retired.  No  mtge.  without  consent  of  75%  of  the  pref.  stock.  First 
dividend  of  2%  paid  Jan.  1 1920;  Apr.  1 1920,  2%.  Listed  on  Chicago 
Stock  Exchange.  See  offerings  in  V.  109,  p.  1614,  1993. 

OFFICERS. — Roy  B.  Jones,  Pres.;  J.  A.  Germany  and  Thomas  Marris- 
sey,  Vice-Pres.;  L.  C.  McClure,  Sec.;  M.  A.  Chambers,  Treas.  Office, 
Wichita  Falls,  Texas.— (V.  110,  p.  1296.) 

PARISH  & BINGHAM  CORP.— Organized  under  the  laws  of  New  York , ■ 
July  31  1919,  and  acquired,  through  purchase  of  the  e-itire  outstanding 
capital  stock,  the  assets  and  property  of  the  Parish  & Bingham  Co.  (an 
Ohio  corporation).  Principal  business  is  the  manufacture  of  automobile 
frames  and  other  parts  of  automobiles,  including  brake  drums,  running 
boards,  torque  arms  and  step  hangers. 

CAPITAL  STOCK. — Authorized  and  outstanding,  150,000  shares  of  no 
par  value.  Issued  for  the  exchange  of  $832,300  stock  of  the  Parish  & Bing- 
ham Co.  and  for  $1,600,000  in  cash  to  provide  operating  capital. 
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INDUSTRIAL  STOCKS  AND  BONDS 


Packard  Motor  Car  Co — Common  stock  $30,000,000  auth.. 

t rer  stock  7%  cum  $20,000,000  callable  1 10  & dlv 

Pan-Amer  Petrol  & Transport — Com  stk  $55,000.000 

Class  B non-voting  com  stock  $70,000.000 

7%  con*  nrof  to  be  redeemed  Apr.  1 1920  at  115  and  dlvs 
Panhandle  Producing  & Refining — Com  stock  300,000  sh. 
Pref  (a  & d)  cumul  convertible  (s.f)  $4,000,000  call  110  __ 

Parish  & Bingham  Corp — Stock  auth  150,000  shares 

Peerless  I rucK  & Motor  Corp — Cap  stk  auth  $20,000,000. . 

Convertible  'old  notes  callable  at  102 Bac* 

Penn  Seaboard  Steel — 9tock  200,000  shares 

Throe-year  S F Conv  Notes  $2,000,000  auth  red  101  X _xc* 

(J  C)  Penney  Co — Common  authorized  $5,000,000  

Preferred  (a  & d)  stock  7%  cum  call  105  auth  $10,000,000 
Pennsylvania  Steel  Co — See  Bethlehem  Steel  Oo 


Pettibone  Mulliken  Co — Common  stock,  *7.000,000 

1st  pref  (aid)  7%  cum  red  115  see  text 

2d  pref  7%  cum,  *750,000  red  (see  text) 

Phelps,  Dodge  Corporation. — Stock  *50.000,000 


1915 

1920 


1887 
1886 
I 'I, 

lvi7 

1913 


Value  Outstanding 


50 

100 

None 

100 

none 

50 

1 000 
None 
1,000 


100 

100 

1.000 

1.000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

100 

100 

100 

100 


See  text 
See  text 
$46,247,400 
See  text 
1.082.000 
180,000 

4.000. 000 
150,000  sh 

10.000,000 
2 735,450 
See  text 

1.500.000 

1 .581 .000 

3.000. 000 


38.600 

4.900 

9.931 

4,240 

20,554 

6.000 

1.712, 

6.000 

6,000 

7.000 

862 

379 

45.000 


Rate 

% 

When 

Payable 

ll)i?%19 

See  text 
new 
7 

Q— F 
Q— M 
Q-J  10 

Q-J  10 

Q— J 

8 

Text 

Q— J 
Q— J 20 

' «"a" 
Text 
7 g 

man"  Tii 

Q— F 
F & A 

7 

§ 

1 

O’ 

3X  In '17 
6 e 
5 g 

if 

Q— F 
A & O 
J & J 
J & D 
MAS 
M & N 
J & D 

5 E 
5 E 

MAN 

MAN 

7 In  1919 
7 In  1919 
See  text 

83 

Q— J 

21  1 


Last  Dividend  Places  Where  Interest  an  o 
and  Maturity  Dividends  are  Payable 


See  text 
Mar  15  '20 
Apr  10  1920  3% 
Apr  10  1920  3% 
Apr  1 1920  154 


Apr  1 1920,  2% 
Apr  20  1920  $1 
July  1 '20  2<A 
Nov  10  1925 


Peb  1 1923 
Mar  3 l"  "20  ” 1 54 


See  text 
Apr  1 1943 
July  1 1937 
Dec  1 1936 
Sept  1 1947 
Nov  1 1947 
Dec  1 1963 


Apr  1 '20,1?<% 
Apr  1 20,  1 % % 
Apr  2 '20.  2)4% 


Columbia  Trust  Co,  N Y 


Bankers  Trust  Co.  N Y 


Co.'s  office.  Chicago 
Cent  Union  Tr  Co,  N Y 
Cent  Tr,  N Y;  & Chicago 
do  do 

Central  Tr  N Y;  & Chi 
do  do 

Illinois  Tr  & 8 B,  Ohio 


Checks  mailed 
do  do 

Office  99  John  St.  N Y 


DIVIDENDS. — An  initial  div.  of  75  cents  was  paid  in  Oct.  1919.  In 
Jan.  1920  paid  75  cents  and  25  cents  extra;  April  1920.  $1. 

EARNINGS. — 7 months  ended  July  31  1919:  Sales,  $4,277,073;  operating 
profit,  $653,834;  other  income,  $10,612:  deductions,  $59,526;  provision  for 
Federal  taxes,  $200,000;  dividends,  $208,075;  surplus,  $196,846. 

OFFICERS. — S.  J.  Wainwright  Jr.,  Chairman;  James  Scott,  Pres.; 
Agnes  D.  Morse,  V.-P.  & Treas.;  James  N.  Cooke,  V.-P.;  H.  C.  Royal,  Sec. 

Directors. — S.  J.  Wainwright  Jr.,  James  Scott,  James  N.  Cooke,  Pitts- 
burgh; James  A.  Fayne,  N.  Y.;  Nathan  A.  Middleton,  Boston;  James  F. 
McLaughlin,  North  Redgerville,  O.:  Agnes  D.  Morse,  Cleveland.  Main 
office.  27  Cedar  St.,  New  York— (V.  109,  p.  2362.) 

PATCHOQUE-PLYMOUTH  MILLS  CORP.— V.  109,  p.  1184,  1372, 
2177.)- 

PEERLESS  TRUCK  & MOTOR  CORPORATION.— ORGANIZA- 
TION.— Incorporated  In  Nov.  1915  in  Va.  and  acquired  20,789  shares  of 
pref.  and  20.855  shares  of  common  (being  entire  stock  except  218  of  pref.) 
of  the  Peerless  Motor  Car  Co.  of  Cleveland,  O.  Authorized  stock,  all  one 
class,  $20,000,000  (par  $50);  outstanding,  $10,000,000.  No  bonds.  Cleve- 
land interests  in  1919  have  purchased  control  and  moved  the  office  to  that 
city.  Directors,  see  below 

DIVIDENDS. — The  directors  on  Oct.  2 1919  declared  an  initial  dividend 
of  1)4%  and  also  an  extra  dividend  of  )4  of  1%.  both  payable  Jan.  2 1920. 
They  also  passed  a resolution  to  the  effect  that  in  so  far  as  the  earnings  per- 
mit the  policy  of  paying  regular  quarterly  dividends  of  1 )4  % be  established 
with  such  extra  dividends  from  time  to  time  as  conditions  of  the  business 
will  permit.  V.  109,  p.  1466.  In  Apr.  1920,  paid  1)4%  and  )4%  extra. 
July  1920,  2)4%. 

NOTES. — Authorized  $5,000,000  10-year  6%  gold  notes  dated  Nov.  10 
1915  and  due  Nov.  10  1925,  convertible  at  holders  option  into  capital  stock 
at  par  after  one  year  and  subject  to  call  on  and  after  May  10  1917  at  102 
and  interest  upon  60  days'  notice  in  amounts  of  not  less  than  $1,000,000 
onjany  int.  date;  conversion  privilege  continuing  until  20  days  before  redemp- 
tion sale.  See  offering,  V.  102,  p.  716.  Of  the  $5,000,000  6%  notes  of 
1915,  $2,264,550  have  been  reacquired  and  deposited  with  trustee,  thus 
leaving  a balance  of  $2,735,450  in  hands  of  the  public.  V.  108,  p.  978. 

REPORT. — For  calendar  year  1919: 

Consol.  Income  Acct—  1919.  1918.  1917.  1916. 

xNet  sales $12,928,601  $11,890,079  $18,924,452  $13,525,024 

Netinc.  (incl.int.earned)  $1,136,783  $1,074,604  $1,672,670  $2,347,438 
Int.  on  6%  secured  con- 

207,733  229,113  301,946  365,423 


122,403  71,596  306,799 


116,387 


$947,537  $1,356,356 


vertible  notes,  &c 

Federal  excess  profit. 

i &c.,  taxes  (est.) 

Net  loss  contracts,  Gen. 

Vehicle  Co.,  Inc 

Spec,  res,  for  cont.,  &c_.  

Net  prof  it $806,647  $773,895 

x Excluding  munitions,  &c.,  contracts. 

DIRECTORS.— Walter  C.  Baker,  T.  W.  Freeh,  George  W.  York.  L.  H. 
Kittredge,  Roland  T.  Meacham,  G.  B.  Siddall,  W.  H.  Staring,  B.  G. 
Tremaine,  H.  A.  Tremaine,  F.  S.  Terry  and  Harrison  Williams.  Pres., 
is  B.  G.  Tremaine— (V.  110,  p.  877.) 

PENN-MEX  FUEL  CO.— (V.  108.  p.  386;  V.  110,  p.  1856,  1978.) 

PENN  SEABOARD  STEEL  CORP.— ORGANIZATION.— Incorp  . 
Dec.  6 1915  in  New  York,  as  Penn.  Marine  & Ordinance  Castings  Co. 
Name  changed  to  present  title  June  24  1916.  Merged  Penn.  Steel  Castings 
& Machine  Co.,  Baldt  Steel  Co.  and  Seaboard  Steel  Castings  Co.  V.  102, 
p.  1631.  Plants  located  at  Chester,  Pa.,  and  New  Castle,  Del. 

In  Feb.  1920  the  stockholders  authorized  the  purchase  of  the  entire 
capital  stock  of  the  Tacony  Steel  Co.  (V.  109,  p.  484;  V.  110,  p.  567,  472, 
367) . Including  the  plant  of  the  latter  company,  the  corporation  will  con- 
trol 14,000  tons  monthly  open-hearth  capacity.  Manufactures  and  sells 
steel  plates,  castings  and  ingots.  V.  107,  p.  2373. 

STOCK. — Auth.  amount  increased  from  200,000  shares  to  250,000  shares 
(no  par  value)  in  Feb.  1920.  Outstanding,  173,311  shares;  in  treasury, 
11,000  shares.  The  stock  is  held  in  a voting  trust  agreement  expiring 
June  26  1921,  the  voting  trustees  being  Walter  S.  Bickley,  Rodney  Thayer, 
William  C.  Sproul,  Howard  F.  Hansell,  Jr.,  and  Harvey  D.  Gibson. 

NOTES. — The  $1,500,000  3-yr.  7%  notes  sold  in  Feb.  1920  are  converts 
ible  as  follows:  Each  $1,000  note  into  25  shares  of  common  stock  until 

Feb.  1 1921,  into  22  shares  thereafter  until  Feb.  1 1922,  and  into  20  shares 
thereafter  until  maturity.  Sinking  fund,  &c.,  compare  V.  110,  p.  665. 
DIVIDENDS  (Per  Share).— May  1 1916,  $1  25  Aug.  1 1916  to  May  1 

1918,  incl.,  $1  quarterly:  Aug.  1 and  Nov.  1 1918  and  Feb.  1 1919,  $1  50 
each;  none  since.  V.  108,  p.  2349. 

Gross  Net  after  Balance, 

Calendar  Years — Sales.  Taxes,  &c.  Dividends.  Surplus. 

1919,  $4,015,877  $157,492  $157,492 

1918 $9,744,205  $457,662  ($5)$381,300  $76,362 

1917— — ..10,544,497  1,045,021  (4)  240,00u  805,021 

OFFICERS. — Rodney  Thayer.  Chairman;  J.  B.  Warren,  Pres.;  George 
Satterthwaite,  V.-Pres.,  and  C.  F.  Jemison,  Sec.  & Treas. — (V.  110,  p. 
76,  770,  1419.) 

(J.  C.)  PENNEY  CO.— ORGANIZATION.— Incorp.  in  Utah,  1913- 
Business  started  in  1902.  Operates  297  department  stores  in  25  States. 
Since  its  inception  has  re-invested  a substantial  portion  of  its  earnings  in 
the  business.  Business  on  a cash  basis. — V.  109,  p.  483. 

STOCK. — Pref.  stock  redeemable  at  105.  Annual  sinking  fund  5%  of 
total  amount  of  Pref.  stock  outstanding  with  an  average  minimum  redemp- 
tion annually.  No  bonds  without  the  consent  of  66  2-3  of  the  Pref.  stock. 
See  offering  in  V.  109,  p.  483.  Initial  div.  of  $0,816  per  share  for  the  portion 
of  the  quarter  from  Aug.  19  to  Sept.  30  1919  was  paid  Sept.  30;  Mar.  31 

1920,  1%%.  V.  109,  p.  1185. 

1919.  1918.  1917.  1916. 

Sales $28,783,965  $21,336,000  $14,880,000  $8,415,000 

Net  profits 2.942,444  2,001,113  1,748,288  1,074,827 

Reserve  for  Federal  taxes  1,064,751  1, 305.359  847,822  5,591 

Preferred  dividends 72,917  526,600  664,200  408,760 

Balance,  surplus 1,804,775  169,154  236,266  660,477 

Chairman,  J.  C.  Penney;  Pres.,  E.  C.  Sams;  V.-P.  & Compt.,  Geo.  H. 
Bushnell;  V.-P.  & Gen.  Mgr.,  C.  E.  Dimmitt:  V.-P.,  D.  H.  Mudd;  Sec. 

L.  A.  Bahner;  Treas.,  J.  I.  Herbert. — (\  . 110,  

2198.) 


770,  1181,  1193,  1648, 


PENNSYLVANIA  COAL  & COKE  CO.— (V.  110,  p.  1998,  2198.) 

PENNSYLVANIA  STEEL  CO. — See  Bethlehem  Steel  Corp.  above. 

PENNSYLVANIA  WATER  & POWER  CO.— (V.  110,  p.  557,  1094.) 

PEOPLE’S  GAS  LIGHT  & COKE  CO.,  CHICAGO).— A consolidation 
on  Aug.  2 1897  of  the  companies  forming  the  old  Chicago  Gas  Trust. 
V.  64,  p.  1088;  V.  65,  p.  236.  in  Feb.  1907  the  Ogden  Gas  Co.  aud  the 
Universal  Gas  Co.  were  leased  for  about  34  years,  the  Ogden  Co's  *6.000.000 
bonds  being  guaranteed.  V.  81.  p.  394:  V 78.  p.  1785:  V.  72.  d.  244.  91; 
V.  97,  p.  1508.  In  1918  the  construction  of  the  coal  gas  plant,  costing 
about  $7,000,000,  which  will  enable  the  company  to  manufacture  gas  more 
cheaply  than  from  oil  was  deferred.  V.  108,  p.  680;  V.  104  p.  658.  2348; 
V.  106,  p.  704,  1905;  V.  110,  p.  654.  During  1919  completed  the  erection 
of  a ten-million  foot  gas  holder,  increasing  the  gas  storage  capacity  about 
20%. 

PROPERTY. — In  service  Dec.  31  1919:  Street  mains,  3,102  miles; 
meters,  701,211;  public  lamps,  6.066:  arc  lamps,  96,985. 

For  rates  prior  to  1919  see  Nov.  1919  supplement. 

The  Illinois  P.  U.  Commission  on  July  25  1919  fixed  new  rates  which 
became  effective  Aug.  1 1919  and  were  to  continue  until  April  1 1920,  as 
follows:  (a)  For  the  first  350  cu.  ft.,  35  cts.;  (6)  to  10,000  cu.  ft.,  per  1,000, 

85  cts.;  (c)  for  consumption  over  10,000  cu.  ft.  and  less  than  50,000  cu.  ft. 
per  1,000,  80  cts.;  (d)  over  50,000  cu.  ft.,  per  1,000,  65  cts.  The  Commis- 
sion granted  the  company  permission  to  continue  these  rates  until  Dec. 
1920.  The  company  has  asked  permission  to  increase  rates  from  85  cts.  to 
$1  25  per  1,000  cu.  ft.  on  June  1 to  all  domestic  consumers  up  to  10,000 
cu.  ft.  V.  108,  p.  1170,  1394,  2129,  2533;  V.  109,  p.  179,  483;  V.  110, 
p.  654.  1856.  t 

Valuations  of  property,  V.  107,  p.  297;  V.  110,  p.  654.  Tax  ruling,  V. 
107,  p.  2482.  Refund  suit,  V.  110,  p.  654. 

DIV8.  r95.’96.'97-'05.  '06. '07. '08. '09. ’10-T2. ’13.  T4-T5.  ’16.  1917, 

Per;cent{2)*  IX  6 y'ly  5,  6 6 65i  7 y'ly  7H  8 y'ly  6X  3X 

In  May  1916  the  dividend  was  reduced  from  2%  quar.  to  l X%  quar. 
in  May  and  August  1917  to  1%,  and  In  Nov.  1917  entirely  omitted  to 
provide  funds^for  purposes ^of^erecting  coal  gas  plant  (see  above).  V.  105. 

BONDS.  &C. — Of  the  $40,000,000  Issue  of  1897.  the$19.146,000  unissued 
are  reserved  to  retire  prior  bonds.  V.  65.  p.  572;  V.  79.  p.  155;  V.  84, 
p.  1555;  V.  91.  p.  792,  876;  V.  94.  p.  702;  V.  97.  p.  954:  V.  98.  p.  842. 
Guarantees,  p.  & 1.,  Ind.  Nat.  Gas  & OH  Ref.  5s.  V.84,  p.  388.  1430; 

V.  88,  p.  1317.  1433;  V.  104,  p.  168;  form.  V.  87.  p.  1302. 

The  stockholders  on  Nov.  14  1913  authorized  a new  General  and  Refunding 
mtge.  (unlimited  In  amount)  to  secure  50-year  5%  bonds  to  provide  for  new 
construction  at  not  over  75%  of  cost,  and  to  refund  all  old  bonds,  &c.; 
$1,712,000  issued  to  Dec.  31  1916.  V.  97.  p.  954.  1119.  1508.  1738;  V.  98. 
p.  76.  Proposes  eventually  to  issue  an  additional  $250,000  to  replace  Calu- 
met Gas  Co.  bonds  paid  off  on  July  1 1917.  V.  104,  p.  2239.  In  June  1918 
was  proposing  to  issue  $1,500,000  Gen  Ref.  5s  on  account  of  improvements 
made  between  Jan.  1914  and  April  1916.  V.  106.  p.  2762. 

Joint  guaranty  of  Chicago  By-Products  Coke  Co.  bonds,  V.  110,  p.  873. 

On  Dec.  31  1918  accounts  payable  aggregated  $4,895,571;  taxes  accrued, 
$1,061,482.  V.  106,  p.  2233. 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  654: 

Years  end.  Dec.  31 — 1919.  1918.  1917.  1916. 

Gross  income —$24,543,798  $21,588,401  $19,338,638  $17,08.4,878 

Net  earnings 4,290,442  2,654,081  3,471,900  5,746,010 

Interest  on  bonds 2,366,150  2,366,150  2,375,150  2,387,063 

Depreciation 1,859,085  1,654,559  1,461,951  1,281,689 

Balance —sur. $65, 207  df$l  ,366,629  def.$365,201sr$2,077,258 


T.  V.  Purcell,  Sec.;  J.  E.  Dougherty,  Treas. 

DIRECTORS. — Samuel  Insull,  Jas.  A.  Patten,  J.  J.  Mitchell,  Stanley 
Field,  John  Williamson.  Office,  Chicago. — V.  109,  p.  179,  483;  V.  110, 
p.  654,  877,  975,  1856.) 

PETTIBONE  MULLIKEN  CO.— ORGANIZATION.— Incorporated 
In  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6 miles 
from  heart  of  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails,  &c.,  for  steam  railroads.  V.  94,  p.  1511.  No  bonds. 

8TOOK. — As  to  pref.  stock  provisions,  see  V.  94,  p.  1511.  The  second 
pref.  has  no  voting  power  and  Is  subject  to  call  at  par  after  all  the  first  pref. 
shall  have  been  retired.  V.  94.  p.  1511.  First  pref.  originally  $2,250,000: 
canceled  by  sinking  fund  and  in  treasury  Jan.  1 1920,  $1,387,900;  2d  pref. 
stock,  $750,000,  of  which  $370,200  was  in  treasury  Dec.  31  1919. 

DIVIDENDS.— On  1st  and  2d  pref.,  1 % % quar.,  Oct.  1912  to  Apr. 1920 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  665,  showed: 

Year — Netinc.  1st  Pref. Div.  2dPref.Div.  Sk.fd.,&c.Fed.Tax.  Surplus. 

1919 $283,077  (7)$65,126  (7)$26,586  $91,643  $25,814  $73,908 

1918 928,393  (7)  70,000  (7)  33,127  428,712  256,688  139,860 

1917 1.682,354  (7)  112,072  (7)  50,890  450,934  440,000  628.458 

OFFICERS.— A.  H.  Mulliken,  Pres.;  C.  H.  Eib,  E.  N.  Strom,  V.-Pres.; 
H.  R.  Prest,  Sec.;  A.  H.  Mulliken,  Treas.— (V.  108,  p.  688;  V.  110,  p.  665, 

PHELPS,  DODGE  CORP.— ORGANIZATION.— Incorporated  in  New 
York  Aug.  10  1885  as  the  Copper  Queen  consol.  Mining  Co.  and  from 
Dec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  Phelps, 
Dodge  & Co.  (a  holding  company.)  Incorporated  in  New  York  State  on 
Dec.  11  1908  per  plan  V,  87.  d 15.36;  V.  88.  p.  149:  V.  89.  p.  1545.  In 
1917  the  name  was  changed  to  Phelps,  Dodge  Corp.,  and  the  auth.  stock 
was  increased  from  $2,000,000  to  $50,000,000,  of  which  $45,000,000  was 
then  applied  to  taking  up  share  for  share  the  $45,000,000  stock  of  the  hold- 
ing corporation.  The  subsidiaries  whose  properties  were  absorbed  by 
Phelps,  Dodge  Corp.  In  such  reorganization,  were  as  follows:  Detroit 
Copper  Mining  Co.  of  Arizona,  Burro  Mtn.  Copper  Co.  and  Stagg  Canon 
Fuel  Co.  Other  subsidiaries  whose  physical  assets  were  not  taken  over, 
but  all  of  whose  issued  stock  was  acquired  In  such  reorganization,  are: 
Moctezuma  Copper  Co.,  $2,600,000  stock;  Phelps  Dodge  Mercantile  Co., 
$2,000,000  stock;  and  Bunker  Hill  Mines  Co.,  $750,000  stock. 

DIVIDENDS.— Until  Mar.  30  1917  of  Phelps,  Dodge  & Co.  (holding  co.) 

1909-11.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  T9.  1920. 

Regular,  %. 10%  yly  10  10  10  10  10  10  7Xs  10  See 

Extra  %. 2%  yly  5 6X  4 10  22X  14  10X  3)$ 

Account  depletion.  __  ..  8 4x  2x 

In  1920,  Jan.  2)£%;  Apr.,  2X%- 
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Philadelphia  Electric  (of  Pa.) — Stock  full  paid  $25  per  Bb  (text) 
First  mtg  $60.000,0001 5%  call  HOfrom  Oct  l’21kxxc»&r* 
sk  fd  $212,000  y'rly  (4%call  105  from  Oct  1 '21kxxc*&r* 
Secured  notes  $15,000,000  g call  101  till  Feb  1921,  then 

100H GP.xxxkc* 

Delaware  Co  El  Co  (sub  co)  1st  M closed  s fd  call  105 c* 

Pierce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  & d)  8%  cum  $10,000,000  s f call  125  convertible.. 

Pierce  Oil  Corporation — Common  stock  ($33.000.000) 

Common  stock  Class  B non-voting  $20,000 ,000 

Pf  (a&d)  stk  8%  cum  conv  into  Cl  B com,  $ for  $,  15mil  call 

Two-year  gold  notes 

Pierce  Pipe  Line  Co  (sub  co)  1st  (closed)  M notes  endorsed 
due  $250,000  s a gold xxxEqc 

b Subject  to  increase  by  conversion  of  notes,  &c.,  up  to  Jan 


1918 
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100  &c 
100  &c 

500  &c 
1.000 
None 
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$29,618,325 
36  663.300 
1,671,700 

12.500,000 

300.000 
250,000  shs 

10,000,000 
See  text 
See  text 
15,000,000 
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500.000 
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Last  Dividend  Places  Where  Interest  t 


and  Maturity 


June  15  '2015* 
Oct  1 1966 
Oct  1 1966 

Feb  1 1922 
Aug  1 1939 
Mayl  ’19,  $1.25 
Apr  1 1920  2% 
See  text 
See  text 
Apr  1 1920  2% 
Feb  1 1920 

Jan-Julyl5  1920 


Dividends  are  Payable 


Checks  mailed 
Philadelphia 
do 

Girard  Tr  Co,  Phila 
Phila  Tr  & Safe  Dep  Co 
Check  mailed 
do 


Copper  Output  ( In  Lbs.) — 1920.  1919. 

April 7,798,000  8,262,176 

4 months 31,276,500  37,659,909 

REPORT. — For  cal.  year  1919,  in  V.  110,  p.  1522,  showed: 

1919.  1918.  1917. 

Total  gross  income $28,366,438  $59,483,208  $62,262,186 

Net  income 8,121,781  22,712,898  29,411,933 

Depreciation,  buildings  and  plants  __  1,109,087  903,630  1,097,432 

State  and  Government  taxes 5,863,585  5,857,595 

Dividends  paid (10)4,500,000(24)10800000(24)  10800000 

Balance,  surplus  for  year def.1,285,656  5,145,683  11,656,906 

The  total  surplus  Dec.  31  1919  was  $123,794,061. 

As  to  allied  railway  see  El  Paso  & S.  W.  under  “Railroads.” 
OFFICERS,  &c. — Pres.,  Walter  Douglas:  V.-Ps.,  Cleveland  H.  Dodge, 
Arthur  Curtiss  James,  James  McLean:  Sec.  & Treas.,  George  Notman. 

Directors. — Cleveland  H.  Dodge,  Arthur  Curtiss  James,  Mathew  C. 
Fleming,  George  B.  Agnew,  E.  Hayward  Ferry,  Francis  L.  Hine,  Walter 
Douglas.  Wm.  Church  Osborn,  George  Notman.  N.  Y.  office,  99  John 
St.— (V.  110,  p.  975,  1522,  1978.) 

PHILADELPHIA  CO.— See  Pittsburgh,  in  “Electric  Ry.”  Section. 
PHILADELPHIA  ELECTRIC  CO.— ORGANIZATION.— Incorp.  in 
Penna.  Owns  or  controls  all  electric-light  properties  'of  Phila..  also  in 
West  Philadelphia  and  Chester:  and  all  the  large  towns  in  Delaware 
County.  The  company’s  principal  subsidiary  is  the  Delaware  County 
Electric  Co.  V.  73,  p.  496,  680;  V.  86,  p.  977;  V.  90,  p.  1047;  V.  99,  p.  820; 
V.  105,  p.  1425;  V.  104,  p.  261,  367;  V.  105,  p.  1807.  Has  long  lease  of 
conduit  space  from  Keystone  Telephone  Co.  at  a graduated  rental  rising  to 
$125,000  yearly,  with  option  of  purchase  at  end  of  lease.  V.  104.  p.  2558; 
V.  100,  p.  737.  Rates,  V.  102,  p.  1254;  V.  106,  p.  92,  612;  V.  108,  p.  586. 
New  plant  in  1917  cost  $5,000,000.  V.  105,  p.  1527,  2004;  V.  106,  p.  1683. 
The  capacity  of  entire  system  is  266,826  k.w. 

STOCK. — Authorized  $50,000,000.  The  final  installment  of  $2  50 
per  share  was  called  and  paid  Dec.  16  1916,  making  the  $25  shares  full 
paid.  The  Phila.  Elec.  Co.  of  N.  J.  (holding  co.)  was  dissolved  in  Dec. 
1917;  its  $24,987,750  stock,  except  $21,475,  has  been  exchanged  for  stock 
of  the  Phila.  Elec.  Co.  of  Pa.,  each  $25  share  for  a new  $25  share.  V.  105, 
p.  1425,  1622;  V.  103,  p.  326,  1416;  V.  104,  p.  261,  367.) 

Shareholders  of  record  Nov.  30  1918  were  given  the  privilege  of  subscrib- 


ceeds  ($4,997,550)  to  be  used  to  finish  certain  construction  work  for  the 
distributing  ssytem  in  Philadelphia,  and  the  completion  of  the  new  station 
at  Chester  with  a present  installation  of  two  30,000  k.  w.  units,  both  of 
which  are  nowoperating;  liquidate  outstanding  bank  loans;  and  provide 
additional  working  capital.  See  V.  107,  p.  2103. 


In  1920:  March,  1%%\  June,  \%%. 
BONDS. — The  1st  M.  bonds  of  1916  (£ 


see  V.  104,  p.  565)  were  to  cover 


Philadelphia.  In  Feb.  1918  $2,500,000  were  pledged  under  secured 
Note  issue.  In  June  1918,  and  again  in  Feb.  1919,  an  additional  $1,500,000 
1st  M . 5s  was  sold,  making  $36,663,300  out.  V.  106,  p.  2762;  V.  108,  p.586. 

Reserved  bonds  can  only  be  Issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions,  &c.,  and  then  only  wbeD 
the  net  earnings  are  1 J4  times  the  interest  charges  on  ail  bonds  Issued  and 
to  be  issued.  Sinking  fund  of  $212,000  yearly  plus  accumulations.  Notes 
payable  Dec.  31  1919,  $1,440,000. 

In  Jan.  1920  sold  $12,500,000  2-year  6%  Secured  Gold  Notes,  dated 
Feb.  1 1920  ($15,000,000  auth.)  the  proceeds  to  be  used  in  part  for  the 
retirement  of  the  $7,500,000  notes  due  Feb.  1 1920,  and  the  balance  to 
cover  in  part  the  construction  costs  of  various  extensions  and  additions 
being  made  to  the  system.  Notes  are  callable  as  a whole  or  in  amounts  of 
not  less  than  $500,000  at  101  and  int.  prior  to  Feb.  1 1921 , and  on  and  after 
Feb.  1 1921  at  100 34  and  int.  Secured  by  pledge  of  $5,500, CC0  1st  Mtge.5s 
of  Phila.  Elec.  Co.,  together  with  the  entire  outstanding  issue  of  $12,500,000 
6%  Mortgage  bonds  and  all  of  the  captial  stock  of  the  Delaware  Co.  El.  Co. 

REPORT.— For  1919, i V.  110,  p.  1745: 

Cal.  Yr.  ’19.  Cal.  Yr.  T8.  Cal.Yr.'  17.  Cal.  Yr.  T6. 
Gross  income,  all  cos.. .$16, 279,239  $14,503,851  $12,160,769  $10,260,072 

Net,  after  taxes,  &c $5,844,064  $4,628,209  $4,455,553  $4,775,097 

Fixed  charges,  &c 3,205,026  2,595,815  2,437,359  1,981,046 

Dividends  (7%) 1,932,110  1,749,192  1,749,189  1,574,313 

Surplus $706,927  $283,202  $269,005  $1,219,738 

Pres.,  Joseph  B.  McCall;  V.-P.,  W.  H.  Johnson;  Sec.  & Asst.  Treas., 
A.  V.  R.  Coe;  Treas.,  H.  C.  Lucas.  Office,  1CC0  Chestnut  St.,  Fhila.,  Pa. 
—(V.  110,  p.  1643,  1745.) 

PHILLIPS-JCNES  CORPORATION.— (V.  109,  p.  780;  V.  110,  p.1296.) 

PHILLIPS  PETROLEUM  CO.— ORGANIZATION— Incorp.  in  July 
1919  in  Delaware.  Owns  584  prcducing  wells.  Lard  owned  amounts  to 
105,000  acres,  located  in  Kansas,  Oklahoma,  Texas,  Kentucky  ard  La. 

CAPITALIZATION.— Authorized  1,000,000  shares,  no  par  value,  out- 
standing 511,000  shares.  The  authorized  amount  of  stock  was  increased 
in  Jan.  1920  from  400,000  shares  to  1,000,000  shares.  Stockholders  of 
record  Feb.  2 1920  received  a stock  distribution  of  one  share  for  each  share 
held.  Stockholders  of  record  Apr.  30  1920  were  given  the  right  to  sub- 
scribe to  128,000  shares  of  stock  at  $26  25  a share.  V.  110,  p.  1648. 
No  bonds:  The  pref.  stock  was  redeemed,  Sept.  1 1919.  Report  fcr  1919 

in  V.  110,  p.  1094.  Pres.,  Frank  Phillips,  Bartlesville,  Okla. — (V.  110, 
p.  367.  975.  1094,  1764,2198.) 

(THE)  PIERCE-ARROW  MOTOR  CAR  CO.- ORGANIZATION.— 
Incorp.  Dec.  2 1916  in  N.  Y.  State  as  successor  of  the  original  company  of 
similar  name.  Modern  plant  at  Buffalo  covers  43  acres. 

STOCK. — Common  stock,  auth.  and  Issued,  250,000 shares,  no  par  value. 
Pref.  sleek,  $10,000,000,  in  $100  shares,  sold  by  J.  & W . Seligman  & Co.  and 
associates  at  107  and  divs.  V . 103,  p.  2243:  V.  104,  p.  957,  2645.  Pref.  as 
to  assets  and  divs.  Sinking  fund  for  purchase  (or  call  at  125  and  divs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  Is  paid  in  any  year  in  cash 
dividends  on  the  common  stock  over  $5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  Into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1 1917.  War  contracts  canceled.  V . 108,  p. 
386. 

DIVIDENDS. — At  rate  of  8%  per  annum  (2%  Q.-J.)  on  pref.  stock. 
Jan.  2 1917  to  Apr.  1 1920,  irel.  On  common  Aug  1917  to  May  1919.  both 
t el.,l$  ][25[c,i  ar.;  none  since  to  May  1920.  V.  109,  p.  78. 


EARNINGS. — For  3 months  ending  Mar.  31: 

1920.  1919.  , 1918. 

Operating  profit $1,221,493  $946,438  $2,326,552 

Federal  taxes,  interest,  &c 504,228  378,554  1,094,685 

Common  dividends ($1.25)312,500  312,500 

Preferred  dividends  (2%) 200,000  200,000  200,000 

Balance,  surplus $517,265  $55,385  $719,367 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1411: 

Calendar  Years—  1919.  1918.  1917.  1916.  - 

Net  earnings *$3,161,122  $4,273,172  $4,791,274  $4,076,167 

Federal  taxs 600,000  1,200,000  1,161,802 


Balance $2,561,122  $3,073,172  $3,629,472 

Other  income 26,144  15,601  11,858 

Interest 96,196  323,032  42,582’ 

Preferred  dividends  (8%)  800,000  800,000  800,000 

Common  dividends.  _ ($1 K ) 312 ,500  ($5)  1562 , 500 ($2  y2 ) 625000 


Balance,  surplus $1,378,570  $403,241  $2,173,748  $4,070,259 

OFFICERS. — Charles  Clifton,  Chairman;  John  C.  Jay  Jr.,  Pres.;  G.  W. 
Mixter,  V.-Pres.;  W.  J.  Foss,  V.-Pres.;  M.  E.  Forbes,  Treas.;  E.  C.  Pearson. 
Sec. 

Directors. — Charles  Clifton,  John  C.  Jay  Jr..  G.  W.  Mixter,  W.  J.  Foss, 
Joseph  G.  Dudley,  William  P.  Phillips,  Frederick  Strauss,  C.  J.  Schmidlapp. 
— (V.  110,  p.  1296,  1411,  1856.) 

SRCE  OIL  CORP.— ORGA: 

13,  per  plan  V.  97,  p.  303,  30.*,  » . »o,  y.  x&ta,  » . »u,  p.  » . iui, 
Owns  directly,  or  through  the  entire  capital  stock  of  subsidiary 
npanies:  (a)  Five  modem  refineries  at  Fort  Worth  and  Texas  City,  Tex., 
~ ’ ’ ” ’ ’ Mexico.  Total  average 

000  acres  of  oil  lands, 
Okla.,  Tex.,  Ark.,  and 


(d)  1,150  central  located  main  distributing  stations,  (e)  a 6-inch  pipe  line 
owned  in  fee  from  Cushing  field  to  Sands  Spring  refinery,  35  miles,  (f) 
through  Pierce  Pipe  Line  Co.  (entire  stock  owned) , an  8-inch  pipe  line  100 
miles  in  length  from  Healdton  field,  Okla.,  to  Fort  Worth  refinery.  V.  101 . 
p.  2077;  V.  105,  p.  2461;  V.  106,  p.  196;  V.  107,  p.  611.  Extensions  proposed 
in  1918,  V.  106,  p.  2762. 

In  May  1918,  having  obtained  authority  to  operate  in  Texas,  took  title 
to  the  properties  of  the  Pierce-Fordyce  Co.  V.  106,  p.  196,  1905,  2014. 

STOCK. — The  authorized  common  stock  is  $33,000,000,  par  $25  a share, 
(reduced  from  $100  in  1914  by  subdivision,  V.  99,  p.  53.  203.  987).  Out- 
standing Apr.  1920,  $22,728,450.  Directors  in  May  1920  declared  a stock 
div.  of  5%  payable  in  com.  stock,  2 )4  % on  July  1 and  2)4  % on  Oct.  1 1920. 

The  stockholders  on  July  25  1919  voted  that  the  maximum  capital  stock 
be  increased  from  an  authorized  $33,000,000,  all  common  stock,  par  value 
$25,  to  $68,000,000,  divided  into  (a)  $15,000,000  8%  cum.  conv.  pref.  stock 
par  $100;  (6)  $33,000,000  common  stock,  par  $25;  (c)  20,000,000  Class  B 
common  stock  (non-voting) , par  $25.  V . 109,  p.  179,  277,  483,  1185,  1279. 

The  entire  $15,000,000  of  8%  cum.  conv.  pref.  stock  was  sold  forthwith 
for  cash  to  bankers,  who  agreed  to  exchange  said  pref.  stock  for  such  of  the 
ten-year  6%  conv.  gold  debentures  of  1924  as  might  be  deposited  on  or 
before  Sept.  22  1919.  The  proceeds  received  from  the  sale  were  to  be  used 
as  follows:  (a)  to  pay  off  on  Jan . 1 1920  such  of  the  convertible  gold  deben- 
tures of  1924  ($9,297,000  June  30  1919)  as  might  not  be  exchanged  for  pref. 
stock  or  converted  into  com.  stock;  (o)  to  pay  off  on  Dec,  31  1919  such 
of  the  5-year  6%  convertible  gold  notes  ($1,500,000)  June  30  1919  as  might 
not  be  converted  into  common  stock;  and  (c)  for  the  development  of  the 
corporation’s  property  in  the  Ranger-Texas  and  other  oil  fields,  the  liquida- 
tion of  current  bank  loans  and  other  corporate  purposes. 

The  pref.  stock  is  convertible  at  any  time  on  or  before  Jan.  1 1923  into  an 
equal  par  amount  of  Claas  B com.  stock,  and  is  redeemable  at  option  of 
company,  all  or  part,  fromjjuly  1 1922  to  July  1 1949  at  115  and  divs.,  but 
if  so  called  prior  to  Jan.  1 1923,  may  be  converted  up  to  that  date;  sinking 
fund  beginning  July  1 1922,  not  less  each  year  than  3%  of  the  issue  (or 
$450,000)  to  cancel  same.  This  stock  has  no  voting  power  unless  a year’s 
dividends  remain  unpaid  thereon.  The  consent  of  a 66  2-3  interest  is 
necessary  to  the  making  of  a mortgage.  &c. 

The  Class  B common  stock  is  in  all  respects  of  the  same  character  and 
has  the  same  rights  and  is  subject  to  the  same  conditions  as  the  present 
common  stock,  except  that  the  Class  B stock  has  no  voting  power. 

OBLIGATIONS. — The  10-year  6%  debentures,  originally  $10,000,000, 
were  called  for  redemption  and  paid  off  at  105  on  Jan.  1 1920,  in  so  far 
as  not  converted  into  common  stock,  $ for  $,  prior  to  that  date.  The 
right  to  convert  into  pref.  stock  expired  Sept.  22  1919.  V.  109,  p.  584. 

The  $2,000,000  5-year  6%  gold  notes  of  1915,  convertible  at  any  time  into 
common  stock  at  $20  (or  80%,  par  $25  a share),  prior  to  redemption,  have 
been  called  for  payment  on  Dec.  31  1919,  if  not  converted.  V.  109,  p.  1467. 

The  Pierce  Pipe  Line  Co.  in  Aug.  1918  sold  $1,000,000  1st  Mtge.  6% 
notes  due  $250,000  semi-annually,  beginning  Jan.  15  1919,  bearing  the 
endorsement  of  the  Pierce  Oil  Corporation,  which  owns  the  entire  $1,000,000 
capital  stock;  $500,000  paid  off.  V.  107,  p.  611. 

Balance  sheet  June  30  1919  showed  outstanding  (V.  109.  p.  1467)  mis- 
cellaneous securities  as  follows:  (Qi  Car  trusts,  $571,080.  due  $258,432  in 
1919  and  $312,648  in  1920  (6)  pipe  line  construction  6%  loan,  renewed 
June  15  1918  and  maturing  $250,000  semi-annually  July  15  1919  to  July  15 
1920,  both  inclusive,  $750,000;  (c)  mortgage  on  motor  tank  ship,  $500,000 
(d)  notes  payable,  $2,535,600;  (e)  two-year  gold  notes,  $114,600;  (/)  10-year 
debentures,  $9,297,300;  (ff)  convertible  gold  notes,  $1,500,000.  These  last 
two  items,  so  far  as  not  converted  into  common,  have  been  called  and  will 
be  paid  off  by  Jan.  1 1920  out  of  the  proceeds  of  the  pref.  stock  issue. 

DIVIDENDS. — On  preferred  stock,  2%  each  in  Oct.  1919  and  Jan. 
and  April  1920. 

The  directors,  in  May  1920  declared  a stock  div.  on  the  Com.  stock  pay- 
able in  Com.  stock  as  follows:  2)4%  on  July  1 and  2)4%  on  Oct.  1 1920. 
V.  110,  p.  2198. 

REPORT. — Combined  results  for  calendar  years.  V.  110,  p.  1978- 

Calendar  Years — 1919.  1918. 

Gross  profits - $10,263,464  $10,102,841 

Total  income 5 ,3 60 ,763  6 ,07 4 ,825 

Incomecharges 583,181  621,539 

Profit  and  loss  charges 2,025,698  2,558,(98 

Preferred  dividends 600,000  

Balance,  surplus 2,151,884  2,894,488 
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Pittsburgh  Coal  Co.  (of  Penn) — Com  stock  6%  and  partic. 
Participating  prof  stock  6%  cum  (also  as  to  assets,  s fcall  110 

1st  M *1.500.000  e iru.tr  red  102  H s f UPi.xc* 

Mon  River  Cons  Coal  A Coke  1st  M g s f (see  text) . UPl.zc* 
Midland  Coal  purchase  1st  M *1,200.000  g red  102  )4-UPIxc 
Debentures  *0.350,000  g auth  redeemable  par 

Equipment  Trusts  of  1913 

do  do  

Montour  RR  equipment  trust  Series  A guar.. 

Bonds  of  Subsidiary  Companies. 

Montour  RR  red  105  begin  1924 


Pittsburgh  Steel — Common  stock  . 

Pref  (a  & d)  7%  cum  *10,500.000  red  120  (V.  96.  p.65). 
Portland  (Ore)  Gas  & Coke  Co — Pf  (a  & d)  stk  7%  oum  redllS 
First  & Ref  M *15.000.000  call  110  aft  19l9..xxxo*  USm 

Portland  Gas  CM  1st  M xxx 

Porto  Rlcan-Anrerlean  Tobacco — Stock  S5.000.000 

Div  scrip  ser  1 to  5 (S149.316  each)  due  quar  beg  June  1921 

Prairie  Oil  & GasC»  -Stook,  *18.000.000. 

Prairie  Pipe  Line  Co — Stock  (no  bonds) 


i Excluding  $4,000,000  pref.  and  $7,830,800  com.  stock  in  treasur 


1910 
I ■".'■)'■) 
1012 

1911 
1913 
1913 


$100 
100 
1.000 
1.000 
1.000 
500  ‘ 


100 

100 

100 

1,000 

1.000 

100 

Various 

100 

100 

y Dec.  3 


a32. 160,200 
a36.000.000 
$678,000 

5.212.000 

581.000 
3.834.0)0 

917.361 

961.000 

140.000 

2.027.000 
40.000 

2.643.000 
See  text 
10.500.000 

2.357.900 

6.259.000 

371.000 
4.976.867 

746.790 


5 In  1918 

6 

5 8 


5 g 
5 

5.4 

See  text 
7 In  1918 
7 per  an. 

\ e 

5 g 


A & O 
A & O 
J & J 

P & A 
P & A 
A A O 
Q — J 
Q — M 


F & A 
Q— M 
s-ann 

Qq1j31 


\pr  24  "20  1 \i  % 
Apr  24  '20  1M  % 
Jan  1 1935 
Oct  1 1949 
May  15  1932 
July  1 1931 
Apr  1 1923 
Apr  1923-38 
$40,000  yrly  Jan 

Peb  1 1963 
Aug  1920-23 
Apr  1 1938 
Apr  1 1920.  2% 
June  1 '.201  % 

May  11920.  1J* 
Jan  1 1940 
Aug  1 1951 
June  3 ’20  3 sc 
June)’21  June’22 
Apr  30  '20  8% 
Apr  30  1920  3% 


By  check 
do 

Union  Trust  Co,  Plttsb 
Union  Trust  Co.PIttsb'h 
do  do 


Union  Trust  Co  of  Plttsb 


Union  Trus  Co  of  Pitts 


Union  Tr  Co  of  Pitts 
Checks  mailed 
Checks  mailed 
Checks  mailed 
N Y.  U S Mort  & Tr  do 
Sec  Sav  A Tr.  Port.  Ore 
Guaranty  Tr  Co.  N Y 
New  York,  N Y 
Chase  Nat  Bk.  N Y 


DIRECTORS  (Pierce  Oil  Corp.) — H.  Clay  Pierce  (Chairman  A Pres.), 
Clay  Arthur  Pierce  (V.-Pres.),  Eben  Richards  (V.-P.),  J.  N.  Gailbraith 
(V.-P.).  W.  L.  Wagner  (Treas  4 , F.  Lewisohn,  Eugene  W.  Stetson,  John 
J.  Watson.  Sec.  is  H.  R.  Waterbury.  N.  Y.  office.  25  Broad  St. — 
(V.  110.  p.  1978.  2072.  2198.) 

PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J.  (holding  company),  per  plan 
In  V.  102,  p.  804,  1166.  V.  105.  p.  1527.  Compare  full  statement.  V.  105. 
p.  1101.  Montour  RR..  see  “Railroad  Cos.” 

On  Jan.  1 1920  owned  184.321  acres  and  leased  1,913  acres  of  unmined 
coal . Number  of  mines , 70 . Coal  prices  fixed  by  Government . see  V . 105 , 
p.  825,  1808,  1903;  V.  106.  p.  1339;  restrictions  removed.  V.  110.  p.  1420. 
Contract  with  U.  S.  Steel  Corp.,  V.  105,  p.  1003;  V.  106,  p.  1338. 

STOCK. — The  pref.  stock  Is  entitled:  (a)  To  cumulative  dividends  at 
rate  of  6%  payable  quarterly  with  interest  at  5%  on  any  accumulations; 
(b)  To  participate  equally  with  the  common  shares  in  any  year  in  which 
each  stock  has  received  6%:  (c)  To  share  in  a sinking  fund  effective  from 
Jan.  1 1916,  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied, 
as  the  directors  may  direct,  as  follows  (but  subject  to  the  resolution  of 
July  9 1917,  V.  106,  p.  1338.  by  which  sufficient  amounts  of  the  issue  shall 
be  retired  from  time  to  time  to  preserve  the  relation  of  value  of  unmined 
coal  to  the  amount  of  outstanding  pref.  stock  taken  at  its  call  price  of  110) . 
viz.:  (a)  for  payment  of  debt,  (6)  additions,  (c)  retirement  of  preferred 
shares  by  purchase  (or  call)  at  not  exceeding  110  and  dividends;  (d)  to  pre- 
ferred payment  of  principal  at  110  and  dividends  in  case  of  liquidation; 
(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge, 
of  the  greater  part  of  the  property  shall  be  created  without  the  consent  at 
a meeting  of  at  least  2-3  of  the  outstanding  pref.  shares 

DIVIDENDS.— On  pref.  stock  of  old  Pitts.  Coal  Co.  of  N.  J.,  1900  to 
Apr.  1905.  7%  yrly.;  06  to  '09,  none;  TO.  5%;  'll  to  Apr.  25  1919.  5% 
p.  a.  (1M%  quar.).  On  Pittsburgh  Coal  Co.  of  Penn.,  pref.  stock.  April 
1916  to  July  1917.  in  all,  S%%  (to  Pitts.  Coal  Co.  of  N.  J.);  to  public  in 
July  1917  in  settlement  of  accumulations.  3.48%  cash  with  33  1-3%  of 
pref.  stock:  Oct.  25  1917  to  Apr.  1920,  quarterly.  1H%  cash. 

In  March  1918  an  initial  dividend  of  $5  per  share  was  declared  on  the 
common  stock,  payable  in  four  quarterly  installments  on  Apr.,  July  and 
Oct.  25  1918  and  Jan.  25  1919;  April  1919  to  April  1920.  1 H%  quar. 

BONDS. — Pittsburgh  Coal  Co.  of  Penna.  1st  5s  of  1910  are  guar,  by 
Pittsburgh  Coal  Co.  of  N.  J.  Sinking  fund,  10c.  per  ton.  not  less  than 

S60.000  yearly.  V.  90.  p.  1494. 

First  M.  on  Pitts.  Coal  Dock  A Wharf  Co.  property  at  Duluth,  Minn.. 
$3,500,000.  V.  94.  p.  1052;  V.  96.  P.  861;  V.  89,  p.  1284. 

Pittsburgh  Coal  Co.  of  Penn.  (Midland  Coal  Co.  purchase)  5s  have  a 
minimum  sink,  fund  of  $50,000  yrly.  V.  95.  p.  893.  1043;  V.  96,  p.  861. 

The  Monongahela  River  Consol.  O.  A O.  bonds  have  a sinking  fund  of 
5c.  per  ton  of  lM-tnch.  coal  mined,  and  shipped,  which  retires  bonds  an- 
nually about  Dec.  1 If  purchasable  at  a reasonable  price. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1183.  showing; 

Consolidated  Results  for  Cal.  Years — 1919.  1918.  1917. 

Coal  production  (tons) 13,630,798  17,073,283  17,989,215 

Gross  receipts $37,303,131  $49,608,827  $50,025,017 

Net  profits 8,620,057  14,215,898  21,328,381 

Depletion  of  coal  lands,  &c 1,325,044  1,604,559  1,629,161 

Depreciation  of  plant  and  equipment.  1,168,009  1,533,030  1,821,280 

Plant,  &c.,  written  off. 10,663  46,860  1,798,673 

Other  reserves 518,497  1,128,887  1,060,159 

Interest  paid  and  accrued 1,038,128  895,708  942,256 

Preferred  dividends 2,160,000  2,160,000  4,005,000 

Common  dividends 1,608,460  1,608,460  

Federal  taxes... 1,128,276  1,839,470  

Balance,  surplus def.$337,020  $3,398,924  $10,071,852 

DIRECTORS.— M.  H.  Taylor  (Chairman).  W.  K.  Field  (Pres.),  A.  W. 
Mellon,  A.  K.  Oliver,  James  Carstairs,  E.  M.  Love,  James  H.  Beal.  John  I. 
Bishop.  W.  G.  Warden,  Andrew  J.  Miller,  D.  L.  Gillespie.  J.  D.  Lyon, 
William  Flinn,  J.  C.  Dysart,  F.  J.  Le  Moyne  (Sec.;,  32  Fifth  Ave.,  Pitts- 
burgh. Treas.  is  William  Miller.— (V.  110,  p.  472,  1183,  1420.) 

PITTSBURGH  PLATE  GLASS  CO.— (V.  110,  p.  665,  770.) 

PITTSBURGH  ROLLS  CORP.— (V.  109,  p.  2362;  V.  110,  p.  1193.) 

PITTSBURGH  STEEL  CO.— ORGANIZATION  — Incorp.  in  Penna. 
July  1 1901.  Owns  works  at  Monessen  and  Glassport,  &c.,  and  coal  mine 
within  2 miles  of  Monessen  works;  ore  mine  on  Cuyuna  Range,  Minn. 
Manufactures  pig  iron,  open-hearth  basic  steel  blooms,  billets,  bars,  wire 
rods,  wire,  wire  nails,  wire  fencing,  steel  hoops,  bands,  cotton  ties,  &c. 

In  1915-16  surplus  earnings  were  used  for  erection  of  4 new  open-hearth 
furnaces  in  addition  to  redemption  of  $5,000,000  notes.  V.  102,  p.  2081. 

In  March  1919  purchased  the  Alicia  Coal  A Coke  properties,  consisting 
of  660  acres  of  coal  land  and  400  rectangular  coke  ovens  located  at  Alicia. 
Fayette  County.  Pa.,  known  as  Alicia  Mine  No.  1,  and  1,761  acres  of  coal 
land  in  Greene  County,  Pa.,  known  as  Alicia  Mine  No.  2;  also  floating 
equipment  for  river  transportation.  The  price  was  $3,750,000,  of  which 
$1,000,000  was  paid  in  cash.  The  balance  of  $2,750,000  is  payable  in/in- 
stallments over  a period  of  five  years  with  interest  at  the  rate  of  5%  per 
annum  on  the  deferred  payments. 

In  1919  also  acquired  a substantial  interest  in  a new  iron  ore  company, 
from  which  it  is  confidently  expected  a considerable  tonnage  of  ore  will  be 
received.  By  these  acquisitions  the  position  as  to  raw  materials  was 
‘‘notably  Improved.” 

81‘OCK. — May  2 1912  increased  pref.  stock  from  $7,000,000  to  $10,500.- 
000  at  par  for  Impts.  V.  94  p.  634,  1253,  1321  No  mtge.  or  add’l  pref. 
Stock  without  consent  of  % or  outstandiig  nref.  V.  91.  p.  1388.  1451. 

The  stockholders  were  to  vote  July  20  1920  on  increasing  the  Common 
stock  from  $7,000,000  to  $14,000,000,  stock  dividend  of  100%  to  be  declared 
if  the  increase  was  approved. 

D1VS.—  I 1911  1912.  13.  '14.  T5.  ’16  T7.  T8.  T9toJune’20 

Common  %{  8 8 8 0 0 6 8&20ex  8&20ex.  2%qu.(Q-J) 

preferred  <V,  i 7 7 7 3H  7 10H  7 yrly  (7 Q-F)  1 Jfqu.(Q-M) 

EARNINGS.— 9 mos.  to  Mar.  31—  1919-20.  1918-19.  Decrease. 

Sales $20,192,634  $26,028,203  $5,835,569 

Net  profits  (after  Federal  taxes) 1,150,502  1,879,208  728,706 

REPORT.— Year  1918,  V.  109,  p.  1527. 

June  30  Years—  1918-19.  1917-18.  1916-17.  1915-16. 

Gross  sales... $31,265,012  $37,930,842  $33,066,083  $21,848,036 

Net  prof.,  after  deprec..x$2,771 .546  $4,556,443  $7,811,444  $4,564,067 

Pref.  dividends (7%)735,000  (7)735.000  (7)735.000(14)1470.000 

Common  .dividends.  . . (13  %)910.000(28)1.960,000(28)  1,960,000  (4)280,000 

|#rw  

» Balance,  surplus $1,126,546  $1,861,443  $5,116,444  $2,814,067 

M xJAfter  setting  aside  $1,260,416  as  reserve  for  depreciation  and  depletion 


and  $244,051  for  estimated  income  and  war  profits  taxes,  in  1917-18  the 
amounts  so  charged  were  $1,015,134  and  $2,730,122,  and  In  1916-17  $963.- 
339  and  $1,823,548.  respectively. 

Total  profit  and  loss  surplus,  June  30  1919,  $13,484,907;  Liberty  Loan 
and  other  U.  S.  securities,  $3,642,561;  total  current  assets,  incl.  inventories. 
$15,547,640:  current  liabilities,  $3,401,379. 

Pres..  John  Bindley;  1st  V.-P..  Emil  Winter;  V.-P.  & Treas..  D.  P.  Ben- 
nett; Sec.,  C.  E.  Beeson— (V.  110,  p.  567,  1856,  2082) 

POND  CREEK  COAL  CO.— Stock  listed  in  N.  Y Stock  Exchange  in 
Aug.  1917.  See  V.  105.  p.  613.  503:  V.  107.  p.  2381:  V.  108,  p.  386,  1279. 
1515-  V.  109,  p.  1898;  V.  110,  p.  1532.) 

PORT  LOBOS  PETROLEUM  CORP.— (V.  109.  p.  1279.) 
PORTLAND  (ORE.)  OAS  & COKE  CO.— Incorporated  Jan.  10  1910 
In  Oregon.  V.  105.  p.  1715;  V.  99,  p.  1678.  Gas  output  for  1918.  2,374,- 

200.000  cu.  ft.:  1,044  miles  of  mains.  Customers  Dec.  31  1918.  56.395. 
See  V.  93,  p.  172;  V.  97.  p.  114.  527;  V.  106.  p.  1897. 

STOCK. — Common,  auth..  $3,500,000:  issued,  $3,000,000;  all  except 
directors'  shares  owned  by  Am.  Pow.  & Lt.  Co.,  which  see.  Pref.  auth. 
$3,000,000;  issued,  $2,357,900.  Divs.  on  pref.  in  full  to  May  1 1920,  incl. 

BONDS. — Ot  tne  *750,000  Portland  Gas  Co.  5s  of  1951.  *379,UOU  are 
deposited  as  part  security  for  "1st  and  Ref.  M.”  bonds,  leaving  *371.000 
outstanding  now.  The  "1st  and  Ref.  M.”  Is  for  *15,000.000;  issued 
*6,259.000;  reserved  to  retire  Portland  Gas  Co.  5s,  the  only  prior  lien, 
*371.000;  remainder  issuable  only  for  75%  of  cost  of  permanent  additions. 
Improvements.  Sen.,  provided  the  net  earnings  «re  1 times  the  total  tnt. 
charge  on  all  bonds  out  and  those  to  be  Issued.  See  V.  99.  p.  1176. 

REPORT. — For  calendar  year  1917  In  V.  106.  p.  1897. 

Cal.  Year.  Cross.  Net.  Int..&c,  Pref.  Div.  (7%)  Bal..Sur. 

1918 $1,797,461  $795,307  $351,747  $143,358  $300,202 

1917  1.361,150  607.752  336,015  140.000  131,737 

1916 1,274.140  614.746  323.227  140.000  151.519 

Pres..  Guy  W.  Talbot;  Sec.  A Treas.,  Geo.  F.  Nevins. — (V.  109.  p.  780.) 
PORTO  RICAN-AMERICAN  TOBACCO  CO.  OF  NEW  JERSEY.— 
ORGANIZATION. — Incorp.  Sept.  22  1899  in  N.  J.  and  manufactures 
cigars  and  cigarettes. 

Owns  entire  capital  stock  of  the  Porto  Rican-American  Tobacco  Co.  of 
Porto  Rico,  which  operates  14  factories  in  Porto  Rico,  and  owns  and  controls 

2.000  acres  of  farming  lands  in  Porto  Rico;  also  entire  capital  stock  of  the 
Industrial  Co.,  who  operate  a factory  at  Perth  Amboy.  N.  J..  and  all  the 
capital  stock  of  M.  Alvarez  & Co.,  who  operate  a factory  at  Tampa.  Fla., 
and  one-half  of  the  capital  stock  of  the  Porto  Rican  Leaf  Tobacco  Co. 

STOCK. — Auth.  $5,000,000  (par  $100):  outstanding  $4,976,867.  Incl. 
$908,187  sold  at  par  to  stockholders  of  record  Feb.  14  1918;  $290,620  issued 
Mar.  5 1918  to  redeem  dividend  scrip,  and  $145,310  distributed  Mar.  7 

1918  as  a 4%  dividend.  V.  106.  p.  826.  No  bonded  debt. 

DIVIDENDS.—  'll.  12.  13.  '14.  '15.  '16.  ’17.  ’18.  ’19.  ’20. 

In  cash % 16  16  ..  4 16  8 --  See 

In  6%  scrip  or  stock  -- 20  20  20  15  10  8 13  6 text 

In  Feb  1918  a stock  div.  of  4%  was  declared  payable  Mar.  7 In  lieu  of 
the  regular  quarterly  cash  div.  From  June  1918  to  June  1919  the  quarterly 
3%  dividend  was  paid  in  3-year  6%  scrip,  Series  1 to  5,  callable  but  without 
convertible  feature.  V.  107.  p.  611,  1843.  In  Sept,  and  Dec.  1919,  owing 
to  strike  (then  ended),  none.  V.  109,  p.  780.  In  March  1920,  3%  in 
scrip;  June  1920,  3%  in  scrip. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  975: 

Calendar  Years—  1919.  1918.  1917. 

Net  income a$137,934  $910,933  $511,331 

Income  and  excess  profits  tax 202,554  

Dividends,  cash (8)290,620 

do  in  scrip  and  stock (6%)298,612  (13)593,228  (8)290,620 

Balance,  sur.  or  def def.$160,678sur.$115,151  def.$69,909 

a Net  income  for  1918  very  small  because  of  strike  in  Porto  Rico  for 
nearly  8 months. 

Luis  Toro,  Pres.;  Arthur  H.  Noble,  Sec.-Treas.  N.  Y.  office,  250 
Fifth  Ave.— (V.  110,  p.  665.  975.  1084.) 

POTOMAC  ELEC.  POWER  CO.— See  “EL  Ry.  Sec.”  (Wash.  Ry.&El.) 
PRAIRIE  OIL  & GAS  CO.— ORGANIZATION.  &o.— Inoorp.  in  Kansas 
In  1900.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated 
In  1911.  In  January  1918  was  given  permit  to  operate  In  Texas,  and 
In  April  waB  preparing  to  build  a $10,000,000  refinery  near  Houston, 
to  be  connected  by  12  in.  pipe  line  with  the  Cushing,  Electra  and  Ranger 
fields.  See  Prairie  Pipe  Line  Co.  below.  In  the  Ranger  district  certain 
oil  producing  properties  of  the  Texas  Coal  & Oil  Co.  have  been  acquired . 
V.  106,  p.  1582.  1691,  2014.  t 

Stock  auth..  $20,000,000;  out.  $18,000,000;  par,  $100. 

CASH  DIVIDENDS—  (1912.  1913.  1914-15.  1916.  ’17  ’18.  ‘19. ’20' 

Since  1911. .%(  25  6 None  12  13  12  12  8ee 

Extra %l  0 0 V.  96.  p.1160  6 7 8 14  tex 

In  1920:  Jan.,  3%  and  7%  extra;  April,  3%  and  5%  extra. 

Stockholders  of  record  Feb.  9 1916  received  as  150%  div.  the  $27,000,000 
cap.  stock  of  Prairie.  Pipe  Line  Co. — which  see  below  and  V.  100.  p.  403. 

In  Feb.  1918  $4,000,000  50-year  deb.  6s,  the  remainder  of  an  issue  of 
$18,000,000  put  out  in  1905,  was  reported  as  paid  off.  V.  108,  p.  788. 
$14,000,000  having  been  retired.  V.  95.  p.  1126,  1212;  V.  96,  p.  494. 
Balance  sheet  Dec.  31  1917,  V.  106,  p.  1800,  showed  surplus  of  $53,743,458 
(against  $47,197,133  in  1916);  accounts  payable.  $23,861,952;  bills  paya- 
ble, $3,000,000;  bonds,  $4,000,000. 

Pres..  James  E.  O’Neill;  V.-P..  W.  S.  Fitzpatrick;  Sec.,  John  Halllhan. 
Office,  Tulsa,  Okla. — (V.  110,  p 1990.) 

PRAIRIE  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  in  Kan- 
sas in  Jan.  1915  and  took  over  as  of  Feb.  1 1915  the  pipe  line  of  the  Prairie 
Oil  & Gas  Co.,  extending  from  Red  Fork,  Ind..  to  Griffith.  Ind..  &c..  860 
miles,  and  will  complete  the  8-in.  pipe  line  from  Kansas  City  to  a connection 
with  the  Illinois  Pipe  Line.  Proposed  12  In.  pipe  line  to  Houston,  it  is 
said,  will  have  a delivery  capacity  of  40,000  bbls.  daily  and  probably  cost 
over  $5,000,000.  V.  107.  p.  1485.  See  Prairie  Oil  & Gas  Co.  above. 
Initial  div..  5%.  Jan.  31  1916;  April  1916  to  April  1917.5%  and  5%  extra 
July  1917.  5%;  Oct.  1917.  Jan.  1918  and  Apr.  30,  5%  reg.  and  5%  extra; 
July  and  Oct.  1918,  5%.  1919,  Jan.,  April,  July  and  Oct.,  3%;  1920,  Jan. 

and  April,  3%. 

Compare  Ohio  Oil  Co.  in  V.  100,  p.  145;  V.  99,  p.  1915;  and  decision,  V. 
98,  p.  1997:  V 99.  n.  53.  403.  Profit  and  loss  surplus  increased  during 
1918  from  $13,845,750  to  $15,162,607  on  Dec.  31  1918.  V.  108.  p.  2246. 
Pres.,  W.  F.  Oates;  V.-P.,  O.  F.  Kountze:  Treas..  R.  G.  Hare:  Sec.  F.  M. 
Wilhelm.— (V  105.  p.  1215;  V.  106.  p.  506:  V.  107,  p.  1485.  24*2;  V.  108. 
p.  177,  1170.  2246  ) 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  110. 


Pressed  Steel  Car  ®»  -Stock  oommon  812,500.000 0 

Preferred  stock  a fc  d)  7%  non-cum  812.500.000 G 

Western  Steel  Gar  Jt  Fdy  M (see  text) 

Procter  & Gamble — common  stock  824.000.000  auth 

Pref  stock  (8%  ourn'  (See  terms  In  »dltr>ria!.  May  ’03  Supp) 
Pref  (a  & d)  stock  (6%  cum)  $45,750,000  auth  call  110-.. 
Ser  g notes  due  $5,000,000  yrly  Mar  1 '20  to  '23  call__xxxx 

Public  Service  Co.  of  Nor  111 — Common  stock  815.000,000 

Preferred  stook  6%  cumulative  810.000.000  auth  red  120.. 

1st  & Ref  Mg  red  110  beg  Oct '21 IC.xo* 

Serial  deb  g due  $1,000,000  ann  call  on  5%  basis. .IC.c* 

Three-year  collat  notes  series  C call  see  text xxxjC.c* 

do  do  series  D do  xxxc* 

Underlying  bonds — See  text 

Pullman  Company — Stock  8 120. 000. 000 

x Excluding  $5,700,000  First  & Refunding  bonds  deposited 


$100 

100 

100 


100 

100 
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100  &c 
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100 
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June  9 20  2% 
June  2 '20  15 i 
Jan  1 1948 
May  15  ’20  5% 
Apr  15  1920  2% 
June  15 ’20  IK 
Mar  1 '20  to  ’23 
May  1 ’20  1 H 
May  1 20  IK 
Oct  1 1956 
Mar ’21-Mar ’22 
Sept  1 1922 
Feb  1 1923 

May  15  20  2% 


N Y Trust  Co.  N Y 
do  do 

do  do 

a Office,  Cincinnati .O 
do  do 


N Y , Guar  Tr  & N City  Bk 
Checks  mailed. 

do  do 

III  Tr  & Sav  Bk.  Oh 
Chicago 
do 
do 

NY,  Chicago  & Boston 


PRESSED  STEEL  CAR  CO.— ORGANIZATION. — Incorporated  In  New 
Jersey  on  Jan.  13  1899  as  a consolidation  of  the  Sohoen  and  Fox  pressed 
steel  equipment  companies.  The  company  has  plants  at  Allegheny,  Pa,., 
and  McKees  Rock,  Pa.,  with  a capacity  of  150  freight  cars  per  day.  and 
:am  or  street  railway  oars  pel 
Foundry  Co.  (V.  74.  p.  991. 
835.  729:  V.  80,  n.  169:  V.  92.  p.  458'  which  has  plant  at  Hegewlsch.  Til. 
near  Chicago:  (2)  also  Central  Car  Wheel  Co.  and  Penn.  Malleable  Co. 

On  Sept.  12  1918  bid  in  for  $1,312,000  the  plant  and  other  properties  at 
Koppel,  Pa.,  formerly  owned  by  the  Orrenstein- Arthur  Koppel  Co.  (V.  91, 
p.  467),  makers  of  mine  cars,  narrow  gauge  railway  outfits  for  industrial 
companies,  &c.  V.  107,  p.  1197  V.  108,  p.  874. 

The  Western  Steel  Car  & Foundry  Co.  exerolsed  the  option  to  purchase 
the  Hegewlsoh  property  of  the  Illinois  Car  & Foundry  Co.  on  Deo.  30  1911 
for  $1,100,000  .bondholders  aooeptlng  the  option  to  have  their  1st  M.  5% 
60-yr.  gold  bonds,  due  Jan.  1 1948  (but  redeemable  on  6 months’  notloe  and 
convertible  Into  stock  at  par  within  20  days  after  payment  of  any  dividend) 
assumed  by  the  Western  Steel  Car  & Foundry  Co.  V.  95,  p.  424:  V.  94 
D.  70.  356:  V.  84.  p.  53  . 806:  V.  96.  p.  551. 

DIVS.  101.  ’02.  ’03.  ’04. ’05-T3.  14.  1915.  ’16.  17.  ’18.  ’19.  ’20 

Com  .%(  4 4 5 3 None  3 None2K  7 7K  8 2.2,-.- 

Pref — % 17%  per  ann.  (1H%  Q.-F.)  to  June  1920  inch 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  761,  showed: 
Calendar  Gross  Total  Gross  Repairs,  Pf.Dios  Com.  Die.  Balance. 

Year — Sales . Earrings.  Renew. ,&c  (7 %)  Paid.  Surplus. 

1919 Notstated  5,338,6401703864  875,000  (8)1,000,000  1,759,775 

1918 Notstated  4,818,893  868, 1U7  875.000  (754)968.750  2,107.036 

1917 .44.034,844  2,940.601  810,293  875,000  (7)875,000  380,308 

1916 31,202,646  3,476.831  725,678  875,000  531,250  1,344,902 

OFFICERS.— F N H.ffstot,  Pres.  N S.  Reeder.  V.-Pres.  N V 
J.  B.  Rider,  V.-Pres.,  Pittsburgh:  J.  F.  MacEnulty,  V.-Pres..  N.  Y.;  C.  E. 
Church,  Sec.  & Asst.  Treas.,  N.  Y.;  H.  E.  Swartz  of  Pittsburgh,  Treas. 

DIRECTORS— F.  N.  Hoffstot,  N.  S.  Reeder,  O.  Ledyard  Blair, 
James  A.  Blair,  J.  H.  Beal,  A.  E.  Braun,  C.  W.  Friend,  J.  B.  Rider,  J.  R. 
McCune.  N.  Y.  office,  24  Broad  St. — (V.  109,  p.  376,  483:  V.  110,  p.  761.) 

PROCTER  & GAMBLE  CO.— Formed  In  1890  under  laws  of  New  Jersej 
to  carry  on  soap,  candle,  oils  and  glycerine  business  of  firm  of  Procter  4 
Gamble.  Reincorporated  in  Ohio  In  1905:  V.  80,  p.  655.  1916.  The 
plants  of  the  company  and  its  subsidiaries,  in  addition  to  12  cotton-seed  oil 
mills  In  the  South,  are  located  at  Ivorydale,  Ohio;  Macon,  Ga.;  Kansas 
City,  Kans.;  Port  Ivory,  Staten  Island,  N.  Y.,  and  Hamilton,  Ont.  V.  109, 
p.  986;  V.  81,  p.  1243,  1562:  V.  83.  p.  498:  V.  90,  p.  1047.  In  1918  about 
30%  of  the  value  of  the  co.’s  output  consisted  of  well-known  soaps  (Ivory 
Soap,  White  Naptha,  &c.)  and  the  remaining  70%  Included,  It  was  claimed, 
about  39%  of  the  country's  production  of  hydrogenated  lard  substitutes 
'‘Crisco,”  &c.)  and  about  40%  of  its  glycerine.  See  full  data,  V.  106,  p. 
1040.  Complaint,  V.  107,  p.  2015. 

STOCK. — The  stockholders  on  July  28  1919  authorized  an  increase  in 
the  capital  stock  from  $26,250,000  (made  up  of  $2,250,000  8%  Cumulative 
Pref.  and  $24,000,000  common)  to  $72,000,000,  the  new  stock  to  consist  of 
$45,750,000  6%  cumulative  pref.  (par  $100),  of  which  $9,866,000  having 
been  underwritten  was  offered  to  common  stockholders  of  Aug.  30  1919, 
subscriptions  payable  Sept.'  15  V.  109,  p.  780.  483. 

The  new  pref.  stock  is  in  effect  a second  preference  issue,  ranking  subse- 
quent to  the  8%  pref.  and  is  to  be  callable  at  110  and  divs.  The  holders 
will  not  have  the  right  to  subscribe  to  new  stock  issues.  Neither  issue  of  pref. 
stock  shall  be  increased  nor  shall  any  additional  stock  be  authorized  to  be 
issued  with  rights  equal  with  or  prior  to  the  rights  of  the  6%  pref.  stock. 
This  stock  will  be  issued  over  a period  of  years  and  in  such  amounts  as 
conditions  may  warrant  and  the  business  may  require,  and  all  stock  so  to 
be  issued  will  be  offered  first  to  the  holders  of  the  common  stock.  V.  108. 
p.  2636;  V.  109,  p.  483,  780.  986. 

The  stockholders  voted  Dec.  22  1919  to  change  the  par  value  of  the 
common  stock  from  $100  to  $20,  issuing  in  exchange  for  each  share  of  $100 
now  outstanding  five  shares  each  of  the  par  value  of  $20.  The  total  amount 
of  authorized  com.  stock,  $24,000,000,  was  not  affected.  V.  109,  p.  1993. 

DIVIDENDS.  f’98-'00.  ’01-'I2.  ’13.  ’14.  ’15.  ’16.  ’17.  1918.  '19  1920 

On  common \ 20  yly.  *12  yly  16  16  16  18  20  20  20  5.5,-,-, 

Also  stk.  pd.  Aug.  I 44444  44 


NOTES. — The  $25,000,000  7%  serial  gold  notes  dated  March  1 1918 
mature  $5,000,000  yearly,  beginning  Mar.  1 1919,  but  are  subj.  to  call  in  re- 
verse order  of  maturity  dates  at  103.  102,  101K.  101  and  100K.  respec- 
tively. for  notes  having  severally  4 years,  3 years,  2 years,  1 year  (and  a 
fraction  of  a year  in  either  case)  and  less  than  one  year  to  run.  The  Issue 
was  made  to  provide  for  $18,500,000  bank  loans.  &c.  See  particulars  in 
V.  106.  p.  1040.  1132.  cj  -s  <f  i 4i  ■ 4f  * .45  » -d**,  J tf  ffl 
EARNINGS. — For  year  ending  June  30  1919  (V.  109,  p.  780):  -a 

Jane  30  Years — 1918-19.  1917-18.  1916-17.  1915-16. 

Volume  of  business $193,392,044$176.920,519$128,549,649  $88,113,507 

Net  aft.  res.,  depr.,  &c.  7,325,532  9,719,804  7,056,494  6,216.0.54 

Pref.  dividends  (8%)...  180,000  180,000  180,000  180,000 

Cash  div.  on  common...  3,794,660  2,919,694  2,807,477  2,294,687 

Rate  on  common (20%)  (20%)  (20%)  (17%) 

Stock  div.  on  com.  (4%)  758,932  583,939  561,495  539,926 


Balance,  surplus $2-,591,940  $6,036,171  $3,507,522  $3,201,441 

Note. — The  net  income  is  shown  in  this  table  after  deducting  interest 
charges,  including  the  interest  on  gold  notes  which  amounted  to  about 
$281,000  in  1916-17;  $865,000  in  1917-18  and  $1,326,000  in  1918-19. 

Pres.,  Wm.  Cooper  Procter.  Office,  Cincinnati. — (V.  110,  p.  83,  771.) 

PRODUCERS  & REFINERS  CORPORATION.— (V.  110,  p.  268, 
472,771,2198.) 

PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK.— (V.  106.  p 1349.' 

PUBLIC  SERVICE  CO.  OF  NORTHERN  ILLINOIS.— ORGANIZA 
TION. — Incorporated  In  Illinois  in  Aug.  1911  as  a consolidation  of  electric 
light  and  power  companies  in  Northern  Illinois  outside  of  Chicago,  controlled 
by  Samuel  Insull  (President  of  Commonwealth  Edison  Co.)  and  associates 
per  plan  V.  93.  p.  231.  viz.:  North  Shore  Electric  Co.  (V.  92,  p.  192:  V.  91 
p.  1508,  1616).  Economy  Light  & Power  Co.  (V.  93.  p.  39;  V.  99.  p 613) 
Illinois  Valley  Gas  & Electric  Co.  (V.  W3.  p.  167:  V.  91.  D.  41).  Chicago 
Suburban  Light  & Power  Co.  (V.  92.  p.  191)  and  Kankakee  Gas  & Electric 


Co.  (V.  91.  p.  875,  1577).  In  1913  voted  to  purchase  the  Northwestern 
Gas  Light  & Coke  Co.  V.  96.  p.  654,  793.  Gas  rates.  V.  107,  p.  1389. 

Supplies  electricity,  gas,  heat  and  water  in  15  counties  in  the  northeastern 
part  of  the  State  of  Illinois  surrounding  Chicago. 

DIVIDENDS.—  1912.  1913.  1914.  1915.  Nov.  1916  to  May  1920. 

On  common % 4 4K  5 5K  7%  p.  a.  (IK  Q-P). 

On  pref..  1K%  quar.  Feb.  1912  to  May  1920. 

BONDS. — The  First*  Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
’’after-acquired  properties,"  and  are  a first  mtge.  on  all  property  formerly 
belonging  to  Illinois  Valley  Gas*  Elec.  Co.  and  Chicago  Sub.  Lt.  * Power 
Co.,  and  are  also  secured  by  deposit  of  $2,114,500  North  Shore  Elec.  Co. 
"First  and  Rel.”  5s  and  $401,000  1st  M.  5s,  $428,000  Economy  Light  & 
Power  Co.  1st  M.  5s  and  $408,000  Kan.  Gas  & Elec.  Co.  “First  and  Ref.”  5 a 
$97,500  Citizens’  Gas  Co.  1st  M.  5s  and  $17,000  other  underlying  bonds. 

Additional  bonds  may  be  Issued  as  follows:  A sufficient  amount  to 

retire  the  outstanding  $11,160,500  underlying  bonds  and  for  75%  of  the  cost 
of  property  hereafter  acquired,  and  If  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  Issued  to  the  par  amount  of  suoh 
liens  to  refund  same.  V.  93.  p.  1607:  V.  94.  p.  1190.  1321;  V.  102,  p.  1254. 
Outstanding  Bonds  Assumed  on  Properties  Purchased  ( Pledged  V.  102.  p.  1254)  . 
[Excluding  amounts  deposited  under  First  & Ref.  Mtge.  V.  107,  p.  2381.) 
Bonds — Interest.  Outstanding.  Maturity. 

LaGrangeWat.,Lt.&P.Oo.  1st  M 5 g J & D $171,000  Dec.  1 1921 

Village  of  La  Grange  certificates.  10.000  To  Dec.  ’21 

North  Shore  Elec.  1st  call  105(5  g A & O 1.864.000  Oct.  11922 

1st* Ref  M. call  107Kaft.  Apr.’20(5  g A * O 1.676,500  Apr.  1 1940 

[Interest  at  Illinois  Tr.  & Sav.  Bk.,  Ohl. 
Economy  Light  & Power  IstM.  s.  f.5  g J * D . 1.386.000  Dec.  1 1956 

Kankakee  Gas  & Elec,  lst&ref.  M.5  g M & 8 222,000  Sept.  1 1930 

Citizens' Gas  Co. (Kank.)  call  105..5  g F & A 125.500  Feb.  1 1932 

Pontiac  Light  * Water  Co  1st  M 5s.  85,000  Aug  1927 

Northwestern  Gas  Light  & Coke (5  g Q-M  1,747,000  Dec.  1 1928 

Consol.  M.  $2,000,000  g (Interest  at  Central  Trust  Co..  Chicago 

Cicero  Gas  1st  M 6 Q-J  500.000  July  1 1922 

do  Ref.  & Gen.  M.  $5,000,- / 5 g J & J 3,365,000  July  11932 

000  a gu lint,  at  Central  Trust  Co..  Chicago. 

Stark  County  Power  Co.  ***  Mtge.. 6 April  8,000  April  1 1923 

As  to  $5,000,000  serial  debentures  Issued  In  1917  by  Public  Service  Co.  of 
Northern  Illinois,  see  V.  104,  p.  458. 

NOTES. — The  $2,500,000  series  “C”  notes  and  the  $1,750,000  series  ”D’’ 
notes  are  secured  by  pledge  of  First  & Ref.  Mtge.  5s  at  75  and  are  callable, 
all  or  part,  at  100  K and  int.  during  first  30  months,  and  thereafter  at  10G 
and  int.  Additional  notes  may  be  issued  only  on  deposit  of  a proportionate 
further  amount  of  said  bonds. 

REPORT.— For  year  1919  in  V.  110,  p.  771. 

Calendar  Years — 1919. 

Total  income $9,325,913 

Net  earnings 3,679,574 

Interest  charges 1,902,706 

Preferred  dividends  (6%) 455,280 

Common  dividends 781,191 

Amortization  and  depreciation 430.660 

Balance,  surplus 109,737 

Directors  (and  officers):  Samuel  Insull,  Pres.;  Frank  J.  Baker,  Charles  A. 
Munroe,  John  H.  Gulick,  V.-Pres’ts;  Henry  A.  Blair,  Louis  A.  Ferguson. 
Wm.  A.  Fox,  John  F.  Gilchrist  (Asst,  to  Pres.),  Frank  G.  Logan,  John  L. 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell,  Martin  J.  Insull,  George  R. 
Jones  is  Sec.  & Treas.  Office,  72  West  Adams  St.,  Chicago. — (V.  108,  p. 
789;  V.  110,  p.  771.) 

THE)  PULLMAN  CO. — On  Jan.  1 1900  the  Wagner  Palace  Car  Co. 
sold  Its  assets  to  the  Pullman  Company,  representatives  of  the  Vander- 
bilts entering  the  board  of  directors.  V.  69.  p.  854:  V.  70.  p.  40.  In  1908 
began  building  steel  cars.  V.  84.  p.  697;  V.  87. p.  1163:  V.  90,  p.  506;  V.  97, 
p.  669.  V.  90  p.  1617,  1682:  V.  91.  p.  157.  280.  1332.  151 1.  1777;  V.  92. 
p.  193.  265.  Orders  In  1918.  V 106.  p.  196.  934.  1905.  2015.  Tax  case. 
V.  108,  p.  885.  In  October  1919  undertook  to  build  some  4,000  automobile 
bodies  for  the  Packard  Motor  Car  Co.  V.  109,  p.  1614. 

The  taking  over  of  the  Pullman  service  for  operation  by  the  Government 
was  ordered  on  July  3 1918,  effective  as  of  Jan.  1 1918;  in  Aug.  1919  the 

U.  S.  RR.  Administration  contracted  to  pay  as  rental  $11,750,000  per 
annum.  V.  109,  p.  893.  Several  wage  increases  and  an  increase  in  sleeping 
car  rates  were  put  in  effect  by  the  Federal  authorities.  V.  106,  p.  2305. 
2349.  2457:  V.  107,  p.  86.  2015.  2103.  2194:  V.  108.  p 1572 

In  a proclamation  issued  on  Dec.  24  1919  President  Wilson  fixed  Mar.  1 
1920  as  the  date  for  the  termination  of  Government  control  of  the  company. 

V.  109,  p.  2405. 

RUGH  LAR  CASH  DIVS.'l  ’77-’80.  ’81-'83.  '84-’98.  *99.  '00  to  May  ’20. 

Since  1877  (%) 8 y’ly.  9 K y'ly.  8 y'ly.  6K  8 yearly. 

Also  In  1898  and  1906  and  to  stockholders  of  reoord  April  30  1910  (last 
20%'  extra  dividends  to  distribute  surplus  assets  V.  67.  p.  75.  789.  840 
902:  V.  83.  p.  1174.  1233:  V.  90.  p.  451.  506.  854. 

REPORT. — For  year  ending  July  31  1919  was  in  V.  109.  p.  1608:  tota* 
surplus  July  31  1919,  $20,364,382.  Cal.  year  1918.  V.  108,  p.  2027. 
Years  ending  July  31—  1918-19.  1917-18.  1916-17. 

Earnings  of  cars,  entire  year $47,464,304 

5 months  ending  Dec.  3l  1917 $23,287,252  

*Federal  compensation — 

7 months  ending  July  1918 *6,854,167  

Year  ending  July  31  1919 $11,750,000  

Returns  from  mfg.  interest,  &c 3,689,936  3,216,760  1,720,255 


$9,218,884 

3,632.970 

1,784,796 

455,208 

(7)837.632 

438,234 

116,998 


1917. 

$8,797,765 
3,488,431 
1,614,867 
455,280 
(7)832,734 
451,571 
133 ,980' 


Year  ending  July  31  1917 

Corporate  expenses  & taxes,  7 mos__  

Year  ending  July  31  1919 $2,709,879 

Net  earns,  pd.  to  other  interests  (5  m.)  

Year  ending  July  31  1917 

Depreciation  in  general x 

Dividends  (8  % ) 9 ,599 ,792 


Cr. 18, 639  

184,894 

x2.607.891  6,170,584 

9,599,792  9,599,792 


Balance,  surplus $3,130,265  $3,802,414  $4,032,628 

x Under  Federal  control  beginning  Jan.  1 1918,  this  item  is  taken  care  of 
by  U.  S.  RR.  Administration. 

DIRECTORS. — -Robert  T.  Lincoln,  Chairman;  John  S.  Runnells;  Pres., 
J.  P.  Morgan;  W.  Seward  Webb,  John  J.  Mitchell,  Chauncey  Keep,  George 
F.  Baker,  John  A.  Spoor,  Harold  Vanderbilt,  N.  Y.  Secretary  is  J.  F. 
Kane.  General  offices.  Chicago,  111. — (V.  110,  p.  83.) 


May,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


Punta  Alegre  Sugar  Co — Stock  $12, 000,000 

Bonds  convertible  (see  text) 

Pure  Oil  oo — See  Onto  Oltles  Gas  Oo 

Quaker  Oats — Common  stock  $25.000.000 

Preferred  (a  & d)  stock  6%  cumulative  $25.000.000 

Radio  Corp  of  Am — Common  stock  5,000,000  shares  no  par. 

Pref  stock  7%  cum  beginning  In  1923  $25,000,000 

Railway  steel-spring  Co — Common  J 13.600.000 

Preferred  (a  * d)  7%  cumulative  $13,500.000.- 

Ray  Consolidated  Copper  Co — Capital  stock  $10,000,000. 
Remlngton  Arms  Union  Metallic  Cartridge  Co  (see  text) 


Remington  Typewriter — Common  stock  $10,000,000 

First  7%  pref  (a  & d)  stock  cum  $1,000,000 

First  7%  pref  (a  & d)  Ser  “S”  (special)  stock  cum  call  110 

Second  pref  (a  & d)  stock  8%  oum  $6,000,000  auth 

1st  M $550,000  yrly  call  102)4  conv  Into  1st  pref.Col.c*&r* 


100 

100 

New 

5 

100 

100 

10 


9 ooi.nnn 
18.000.000 
See  text 
See  text 

13.500.000 

13.500.000 
15.771.790 

9.990.000 

3.903.000 
1 ,091 ,200 

4.994.000 

1 .650.000 


1918 
7 In  1918 
20  In  '19 


See  text 
Q— M 
Q— J 

A & O 
Q— J 
Q— J 

Q— J 
J & J 


JulylS  '20  $1.25 


Mar  31  ’20  2% 
Mar  20  20  1 M 
July,  25c. 

See  text 
July  1 1920  1 % 
Jnly  1 1920  1 


Checks  mailed 


Check  from  Co’s  office 


Columbia  Tr  Oo,  N Y 


PUNTA  ALEGRE  SUGAR  CO.— ORGANIZATION.— Incarp.  In  Dela- 
ware on  Aug.  3 1915.  Owns  all  the  stock  ($550,000)  of  the  Florida  Sugar 
Co.  and  the  entire  $900,000  stock  issued  by  the  Trinidad  Sugar  Co.  The 
company's  plant  at  Punta  Alegre  consists  of  a sugar  mill  with  other  build- 
ings having  a normal  capacity  of  450.000  bags  of  sugar  per  annum.  The 
Florida  Mill,  in  Cuba,  has  an  annual  capacity  of  300,000  bags,  while  at 
Trinidad  the  mill  capacity  is  125,000  bags.  , 

STOCK,  &c. — Common  authorized,  $12,000,000  (par  $50),  increased 
ft-om  $8,000,000  in  May  1919. 

The  shareholders  voted  Sept.  5 1919  to  retire  the  $760,000  8%  (tem- 
porary) pref.  stock  and  to  make  a new  issue  of  $1,000,000  8%  pref.  stock. 
V.  109,  p.  893,  1185.  The  latter,  however,  was  not  issued  and  has  been 
canceled..  M m3  & m tSi  .m  * 

DIVIDENDS. — The  directors  in  Sept.  1919  reserved  for  the  payment  of 
dividends  upon  the  Common  stock  during  the  year  beginning  Oct.  1 1919 
a sum  sufficient  to  provide  for  the  payment  of  dividends  at  the  rate  of  10% 
($5  per  share)  per  annum;  2)4%.  accordingly,  was  paid  Oct.  15  1919. 
and  Jan.,  April  and  July  15  1920.— V.  109,  p.  1185. 

BONDS. — The  company  had  outstanding  in  July  1919  $1,494,500  1st 
M.  6%  conv.  bonds  and  $2,993,800  coll,  trust  6%  conv.  bonds.  All  these 
bonds  were  called  for  payment  on  Jan.  1 1920. 

REPORT. — For  year  ended  May  31  1919  was  given  in  full  in  V.  109,p. 
1710.  showing; 

Years  ending  Mag  31 — 1918-19.  1917-18. 

Output  of  estates,  bags 605,150  442,746 

Operating  profits $3,017,622  $1,822,979 

Interest  on  bonds  and  loans 602,063  486,141 

Depreciation  on  plant 522,692  381,694 

General  expenses  (&c.),  net 92,434  Cr.2,431 

Estimated  U.  S.  and  Cuban  income  & war  prof.  tax.  226,913  193,600 


Available  profit  for  year .$1,573,519  $763,975 

Pres.,  Edwin  F.  Atkins:  Treas.,  Robert  W.  Atkins;  Sec.,  John  E.  Thayer, 
Jr.— (V.  108,  p.  885,  978.  1941,  2130;  V.  109.  p.  277.  376.  893,  1614,  1698, 
1706.) 

QUAKER  OATS  CO.— ORGANIZATION  — Incorporated  in  New  Jer- 
sey on  Sept.  21  1901 . Owns  and  operates  plants  for  the  production  of  cereal 
food  products  (notably  Quaker  oats,  Puffed  wheat,  &c.)  at  Akron,  O.; 
Cedar  Rapids,  la.:  Fort  Dodge,  la.;  Battle  Creek,  Mich.;  Tecumseh,  Mich.; 
Peterborough,  Ont.;  London,  Ont.;  Neepawa,  Man.;  Saskatoon,  Sask.; 
and  until  the  outbreak  of  the  war,  Hamburg,  Germany.  Some  of  these 
plants  also  produce  commercial  mixed  feed.  Plants  for  the  production  of 
reed  alone  are  operated  at  Morris,  111.,  and  Richford,  Vt.  Flour  mills  are 
owned  and  operated  at  Akron,  Ohio;  Cedar  Rapids.  Ia.;  Peterborough, 
Ont.,  and  Saskatoon,  Sask.  Macaroni  and  spaghetti  are  manufactured  at 
Tecumseh,  Mich.  In  addition,  owns  and  operates  59  country  elevators, 
a veneer  boxboard  plant  at  Foxworth,  Miss.,  and  a strawboard  plant  at 
Pekin,  111.  In  Aug.  1919  the  Cedar  Rapids  mill  was  said  to  be  the  largest 
general  cereal  food  plant  in  the  world,  the  Akron  and  Peterborough  mills 
the  second  and  third  largest.  During  1919  placed  upon  the  market  a new 
line — Two-Minute  Oats  and  Two-Minute  Wheat.  The  company  has  49 
sales  offices  in  the  United  States  and  Canada. 

Anti-trust  suits,  V.  96,  p.  1706.  1766;  V.  98.  p.  76,  100;  V.  102,  p.  1544, 
1631;  V.  106.  p.  92;  V.  107,  p.  1673. 

STOCK,  &c. — Pref.  stock  has  no  voting  power  (except  as  regards  Increase 
of  pref.  stock)  unlnss  dividends  are  3 months  in  arrears.  V.  83,  p.  574. 

In  July  1919  the  authorized  issue  of  each  class  of  stock  was  increased 
from  $15,000,000  to  $25,000,000  and  the  outstanding  common  was  increased 
from  58,250,000  to  $9,000,000  and  the  preferred  from  $10,536,700  to 
$18,000,000  by  sale  of  new  stock  to  shareholders  and  syndicate  to  reduce 
floating  debt  incurred  in  part  for  additions.  V.  109,  p.  78.  376. 

DIVIDENDS- (%)—  | 1907  1)9.  TO.  1911-16.  1917  1918.  1919  20 

On  Cmi'iion  (ca^h)  . ..I  8 yrlv  9)4  10%  vrlv  10^4  15  See  text 

In  1918.  Jan.,  3%:  April  15  1918  to  April  15  1919  paid  each  quarter  3 and 
1%  extra.  July  1919  to  July  1920  paid  3%;  no  extra.  V.  108,  p.  2335, 
789;  V.  106,  p.  719. 

Also  common  stock.  50%  (*2.500.000)  1912  and  10%  ($7.50.000)  In  1916 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  877,  showed: 
Calendar  Gross  Depre-  Pref.  Dies.  Common  Dies.  balance. 

Year — Profit.  cia'n.  Ac.  (6%)  Paid.  Surplus. 

1919 $3,733,729  $1,053,835  $751,251  (14)$1,177,500  $751,143 

1913 4.052.265  549.677  632.202  (15)  1.237.500  1.632.8SC 

1917  5,211.752  384.848  fc563,050  (10)4)  866.250  3.397,604 

OFFICERS. — Pres.,  Henry  P.  Crowell;  V.-Ps.,  James  H.  Douglas  and 
John  Stuart.  Trea«..  Robert  Stuart;  s„c..  Robert.  Gordon  Office.  1690 
Railway  Exch.,  Chicago,  111.— (V.  109,  p.  78,  277,  376;  V.  110,  p.  877, 
1420.) 

QUINCY  ICOPPSV  MINING  CO.— (V.  108,  p.  885,  1826,  2335 
V.  109,  p.  987;  V.  110,  p.  2082.) 

RADIO  CORPORATION  OP  AMERICA.— Incorporated  In  Nov.  1919 
Has  contracted  to  use  the  patented  radio,  &c.,  devices  belonging  to  the  Gen- 
eral Electric  Co.:  also  in  Oct.  1919  made  a proposition  to  acquire  all  the 
property  of  the  Marconi  Wireless  Telegraph  Co.  of  America  (except  its 
manufacturing  plant,  which  is  to  be  leased  to  the  General  Electric  Co.) , its 
claims  against  U.  S.  Govt,  and  claims  against  individuals  on  infringement 
account,  the  first  $500,000  from  these  last,  however,  to  go  to  the  new  radio 
corporation  with  a view  to  eliminating  therefrom  the  dominating  foreign 
stock  interest  and  to  develop  extensive  wireless  operations.  V.  109,  p.  1 704. 
The  plan  was  ratified  by  the  stockholders  of  the  Marconi  Wireless  Tele- 
graph Co.  of  Amcr.  on  Apri  5 1920  and  the  latter  company  was  dissolved. 

STOCK. — Authorized  issues,  both  with  the  same  voting  rights:  (a) 

5,000,000  shares  of  common  stock  with  no  par  value;  (5)  $25,000,000  7% 
pref.,  par  $5.  Callable  at  110  ($5.50)  and  cumulative  after  fiscal  year  end- 
ing in  1923  Of  this  stock  General  Electric  Co.  acquired  2,000.000  shares 
of  common  and  $13,517,400  pref.,  while  $10,000,000  pref.  and  2.000,000 
shares  of  common  were  offered  for  Marconi  property.  V.  110,  p.  173, 
367,  1532. 

OFFICERS. — Chairman,  Owen  D.  Young;  Pres.,  Edw.  J.  NaUy;  Sec. 
& Compt.,  Chas.  J.  Ross;  Treas.,  Geo.  S.  De  Sousa. — V.  110,  p.  367. 

RAINEY-WOOD  COKE  CO.— V.  109,  p.  781. 

RAILWAY  STEEL-SPRI  NO  CO—  incorp.  In  New  Jersey  ou  Feb  li 
1902  as  a consolidation  (V.  74,  p.  382.  482):  enlarged  by  subsequent  acquis), 
tlons.  V.  60.  p.  185;  V.  72.  p.  444;  V.  74.  P-  1041.  1200;  V.  75.  p.  80;  »'  93 
D 942  734  Total  capacity  steel  spring  plants  155.000  tong:  ateel.ti— e 
wheel  plants,  69,500  wheels;  tire  plant,  150,000  tons.  The  company’s 


works  are  located  at  Latrobe,  Pa.;  Chicago  Heights,  111.;  Pittsburgh,  I’a.; 
East  St.  Louis,  111.;  Phila.,  Pa.;  Detroit,  Mich.;  Pullman,  111.;  Hudson.-N. 
Y.;  Depew,  N.  Y.;  Scranton,  Pa.,  and  Montreal,  Canada. 

DIVIDENDS  on  pref.,  154%  quar..  paid  June  1902  to  Mar. 1920.  incl. 
Com..  2%  1904:  1905  to  1907.  4%  v early  1908  3%  1911  z % 1914-15. 
none.  Dec.  1916  to  Sept.  1918,  5%  yearly  (1)4%  Q.-M.);  Dec.  1918  to 
Mar.  1920  paid  2%  quar. 

REPORT. — -For  cal.  year  1919,  in  V.  110,  p.  976,  showed: 

Cal.  Gross  Net,  after  Taxes,  Pf.  Divs.  Com.  Divs. 

Year.  Earnings.  Deprec.,  &c.  &c.  (7%).  Paid.  Surplus. 

1919. - Not  shown  $4,394,353  $1,200,000  $945,000  $1,080,000  $1,169,353 

1918.  .$25,182 ,031  8,019,019  4,592,920  945,000  776,250  1,704,849 

1917..  23,905,714  9,098,967  4,791,108  945,000  675,000  2,687,859 

1916__  14.086,499  4,022,590  1,311.785  945,000  168,750  1,597.056 

1915- . 7,043,957  1,688,466  325,237  945,000  418,229 

Total  surplus  Dec.  31  1919,  $11,532,004. 

Pres.,  F.  F.  Fitzpatrick:  V.-Pres.,  A.  S.  Henry;  Sec.,  M.  B.  Parker; 
Treas.,  H.  S.  Banghart.  Office,  30  Church  St.,  N.  Y.— (V.  110,  p.  976, 
1083,  1094.) 

RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— Incorp. 
In  Me.  In  May  1907.  Mining  lands  at  Ray,  Arlz.,  comprise  2,143  acres. 
Mill  and  4,324  acres  owned  at  Hayden.  Arlz.  Owns  $1.767, 100  capital  stock 
(total  outstanding)  of  Ray  & Gila  Valiev  RR  Capital  stock  auth..  $16,- 
000.000;  outstanding.  Jan.  1 1920,  $15,771,790. 

Production  (Lbs.) — 1920.  1919. 

April 4,140.000  3,650,000 

Four  months 15,824,073  16,062,000 

REPORT.— Year  1919,  in  V.  110,  p.  1747,  shows: 

1920  (3  mos.)  1919.  1918.  1917. 

Copper  produced  (lbs.).  11,547,103  46,011,371  83,599,160  88,582,649 

Total  operating  revenues  $8,252,505  $19,209,311  $21,278,070 

Balance  for  dividends-..  $637,300  1,666,271  4,653,455  9,701,170 

Dividends 394,295  *3,154,358  5,125,832  *6,624,152 

Rate  of  dividends (2)4%)  (*20%)  (32)4%)  *(42)4%) 

* Includes  $788,590  5%  as  capital  distribution.  * Capital  distribution 
DIVIDENDS.—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Percent 11  H 7)4  12)4  27  M 42  32)4  20  2)4.-.- 

in  June  1917  paid  cash  dlv.  of  5%  and  capital  distribution  of  5%.  and 
In  July  extra  2%  to  aid  Red  Cross  contributions.  V.  104.  p.  2558;  V.  108, 
p.  978. 

Pres.,  Sherwood  Aldrich,  25  Broad  St.,  N.  Y. — (V.  110,  p.  877,  1193 
1649,  2082,2198.) 

(ROBERT)  REIS  & CO.— V.  110,  p.  268,  1095. 

REMINGTON  ARMS  UNION  METALLIC  CARTRIDGE  CO.— 
ORGANIZATION. — Incorp.  Jan.  17  1916  in  Conn,  to  take  over  the  Rem- 
ington Arms  & Ammunition  Co.  ofN.  V and  the  Union  Metallic  Cartridge 
Co.  of  Conn.  Plants  at  Bridgeport,  Conn,  and  Hion,  N.  Y.  Sale  of  plants 
built  for  war  neede.  V.  110,  p.  472,  1192.  Remington  Arms  Co.  was 
incorp.  in  May  1920.  This  was  understood  to  be  a step  in  bringing  about 
a reorganization  of  the  Remington  Arms-Union  Metallic  Cartridge  Co.  See 
May  29  “Chronicle.” 

STOCK. — Authorized  capital  is  $60,000,000  in  $50  shares,  consisting 
of  $20,000,000  7%  cum.  pref.  and  $40,000,000  common  stock,  all  the  pre- 
ferred and  $30,000,000  of  the  common  stock  being  outstanding.  Pref.  Is 
retlrabie  at  110%  and  accrued  divs.  on  any  dividend  date. 


NOTES. — In  1916  issued  $15,000,000  3-year  5%  gold  notes,  due  Feb.  1 
1919;  about  $10,000,000  having  been  retired,  the  remainder  was  paid  at 
maturity  without  the  creation  of  any  new  securities.  V.  102.  p.  527; 
V.  103,  p.  76;  V.  108,  p.  586. 

OFFICERS,  &c. — Managing  Committee,  organized  in  Dec.  1916r 
Samuel  F.  Pryor,  Chairman;  Chas.  H.  Sabin,  Pres.  Guaranty  Trust  Co.; 
James  Stillman  and  W.  E.  S.  Griswold.  The  President  is  C.  L.  Reierson; 
V.-P.,  I.  S.  Betts,  W.  F.  Lawrence;  Treas.,  Chas.  W.  Many;  Sec.,  Geo. 
Bingham.  N.  Y.  office,  233  Broadway— (V.  110,  p.  472,  1192.) 

REMINGTON  TYPEWRITER  CO.— Organized  In  1893  In  N.  J.  as 
Union  Typewriter  Co.:  re-incorporated  In  New  York  In  May  1909.  V.  88  , 
p.  752,  1377;  V.  89.  p.  925.  In  Mch.  1913  changed  name  to  Remington 
Typewriter  Co  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff.  Seamans  & Benedict.  Yost  Writing  Machine,  American 
Writing  Machine.  Monarch,  Smith  Premier  and  Dansmore  Typewriter 
cos.  V.  96,  n.  866:  V.  79.  p.  1481;  V.  101.  D.  1812.  Prices,  V.  109,  p.  1706. 
Purchased  plant  of  Nathan  Mfg.  Co.  at  Flushing  early  in  1920. 

LATB  DIVS.—  j’02-'07.  ’08-’l2.  '13.  '14.  '15-TS.  1919.  1920. 

First  preferred,  %_.j7  yrly.  7 yrly.  7 7 See  7)see  1)4,1  )4.1)4 

Second  preferred,  % 8 yrly.  8 yrly.  8 8 Text  6)text  2.  2.  2,  — 

Common  % >6  yrly.  0 0 None  0)  

The  accumulated  dividends  on  Oct.  1 1918.  amounting  to  28%  on  1st 
Dref.,  was  paid,  half  in  cash  and  half  in  Liberty  bonds;  the  div.  of  32%  on 
the  2d  pref.  was  paid  (during  1919)  6%  in  cash,  6%  in  Liberty  bonds,  and 
20%  in  first  pref.  Series  “S”  stock  obtained  by  buying  $1,000,000  6%  bonds 
and  converting  the  same  into  stock  which  was  then  distributed  as  a dividend. 
V.  108,  p.  177,  1065,  1185. 


STOCK.— A majority  of  the  stock  (all  classes)  is  held  in  a five-year  voting 
trust,  expiring  Dec.  31  1920.  the  voting  trustees  being  Lorenzo  Benedict. 
Archibald  A.  Forrest,  A.  Barton  Hepburn,  Robert  W.  Martin  and  Guy  E. 
Tripp.  See  bonds  below.  All  stocks  listed  in  June  1919.  V.  109,  p.  78. 

Under  plan  of  Nov.  1 1918  for  the  payment  of  accumulated  dividends 
on  the  pref.  stock  and  the  reduction  of  its  bonded  debt,  the  company  to 
Juno  5 1919  had  by  the  conversion  of  $1,000,000  of  bonds  into  1st  pref. 
stock  and  by  purchase  reduced  its  bonded  debt  to  $1,925,000  and  expected 
to  further  reduce  the  bonds  to  $1,650,000  as  proposed  by  the  plan.  Under 
this  plan  also  the  auth.  issue  (.$4,000,000)  of  1st  pref.  stock  was  increased 
on  Nov.  26  1918  by  $2,000,000  (designated  Series  S) , and  on  June  2 1919  by 
$925,000  (making  a total  of  $2,925,030  Series  S stock).  This  Series  “S” 
(i.  e.,  “special”)  has  all  the  privileges  of  the  other  1st  pref.,  but  is  subject 
to  call  at  any  time  at  110  and  divs.  V.  107,  p.  1927,  1925,  1750,  2194. 

On  June  5 1919  there  was  outstanding  $3,998,000  first  pref..  $1,000,000 
first  pref.  Series  "S,”  $4,994,000  2d  prof,  and  $9,996,000  com.  stock  and 
$1,925,030  1st  M.  6s.  V.  108,  p.  1158. 

BONDS. — The  mortgage  is  limited  to  $7,500,000  serial  bonds,  whereof 
the  Initial  issue  ($5,500,000)  was  to  mature  $550,000  Jan.  1 annually  1917 
to  1926,  both  incl.,  callable  at  102)4,  but  convertible  at  option  of  holder 
after  Jan.  1 1918  into  new  7%  first  pref.  conv.  stock  at  par.  In  1918  as 
above  stated,  it  was  arranged  to  reduce  the  outstanding  unmatured  por- 
tion to  $1,650,000.  V.  102,  p.  72,  158.  Sub.  co.  bonds  and  stock  not 
owned  Dec.  31  1918,  $46,791. 


INDUSTRIAL  STOCKS  AND  BONDS 
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harton  Steel  Co  stock  authorized  $10,000,000 

Wharton  Steel  Co  first  mortgage  convertible 

Wharton  & Northern  KB  stock  authorized  $500,000 

Morris  County  KB  first  mtge  auth  $300,000 

Republic  Iron  <Ss  Steel — Common  stock  *30,000.000 

Prel  7%  (a  & d)  cum  (V  69,  p 850)  *25.000.000 

Sinking  fund  gold  (lst)M  S25.000,000  red  par  .Ce.xc*  Atr 


Republic  Motor  Truck — Com  stock  100,000  shares 

Preferred  (a  & d)  stock  7%  cum  call  115  auth  $1,000,000 
First  mtge  & coll  trust  7%  serial  notes  call  BaGcl.xxxc* 
Republic  Rubber  Corp — Com  stk  1,500,000  shrs  no  par  val 
1st  pref  stock  7 % cum  $10,000,000  issued  & held  for  exchge 


iso  prei  suucic  t Vo  cum  ®iu,uuu,uuu  issuea  neia 
2d  pref  stock  8%  cum  $2,500,000.  Subscribed . 


1 com  stk  $10,000,000  authorized  (see  text) 

Pref  stock  7%  cum  $20,000,000  (V  106,  p 1622) 

3-year  notes  call  1st  year  102;  2d  yr  101;  3d  yr  100)4- Ba.c* 

Notes  or  scrip  for  July  1918  3%  div 

do  for  Oct  1918  3%  div 


None 

100 

1,000 


100 

100 

text 

text 

100 

1,000 


250,000  shs. 
See  text 
See  text 
See  text 
See  text 
$30,000,000 

25.000. 000 
12,941,000 

201,000 

900.000 

100.000 

904.000 
3,000,000 

369,334shrs 
$6,767,400 
2.198,500 
See  text 
See  text 

20.000. 000 

15.000,000 

450.000 

600.000 


6 in  19)9 

7 In  1919 

5 e 

6 g 

Text 

154 

7 g 


12%  ’19 
12%  ’19 

Is 

6 


Q— F 
Q— J 
M & N 


Q— M 
Q— M 

W 

fVa 

J Ac  J 

A Ac  O 


July  1 1923 


Sept  1 1925  

Aug  2 1920  1 y2 

July  1 1920  1 j-UNew  York  Trust  Co,  N Y 
Oct  i iatd  jCent  Union  Tr  Co,  N Y 

Dec  1 1931  | II  mover  ixal  liana.  N i 

Jan  1 ’20  to  ’28] 

May  15  1919  

Apr  1 1920  1 M New  York 
Nov  1 1920-23  New  York 


Sept  1 1919  1 X 
Sept  1 1919  2% 
Apr  1 1920  3% 
Apr  1 1920  3% 
Apr  1 1920  1*A 
Aug  1 1922 
July  1 1920 
Oct  1920 


Checks  mailed 
do 

Checks  mailed 


do 

New  York  City 
Winston  Salem,  N O 
do  do 


REPORT  for  year  ending  Dec.  31  1919  in  V.  110, 
Year • — ■ Net  Earns.  Int. (Net) . Deprec.  Pref.Divs. 

1919 $3,327,457  $116,549  $300,200  $2,452,063 

1918 2,469,031  264,000  286,560  

1917 2,256,134  297,000  282,000  1,190,000 

1916 2,015,946  322,387  278,100  


p.  1284,  showed: 

Bal., Sur.  Total  Sur. 
$458,645  $6,070,540 
728,471  5,611,895 

1,677,134  4,883,424 
1,415,459  3,206,291 


Chairman,  Lorenzo  Benedict:  Pres.,  Frank  N.  Kondolf;  Sec.,  Geo.  K. 
Gilluly,  374  B’way,  N.  Y.  Office,  374  B’way,  N.  Y.— (V.  110,  p.  771, 
1285,  1754.) 

REPLOGLE  STEEL  CO.— ORGANIZATION.— Incorp.  under  laws  of 
Delaware  Oct.  30  1919  as  a holding  company.  The  company  proposes  to 
become  an  operating  company  and  to  engage  in  the  mining  of  iron  ore, 
manufacture  of  pig  iron,  quarrying  of  limestone,  and  to  carry  on  business 
incidental  thereto  or  connected  therewith,  upon  acquisition  of  all  outstand- 
ing notes  and  bonds  of  Wharton  Steel  Co.,  which  latter  company  is  to  be 
dissolved.  Is  empowered,  among  other  things,  to  manufacture,  buy  and 
sell  iron,  iron  ore,  steel  and  other  metals;  to  mine  ore  and  other  mineral 
substances;  to  acquire  and  hold  or  dispose  of  mines,  minerals  and  mining 
rights  and  claims. 

The  Wharton  Steel  Co.  owns  in  fee  5,100  acres  of  iron  ore  land  near 
Wharton.  Hibernia,  Oreland  and  Mine  Hill,  and  in  Morris  County,  which 
is  in  Northern  New  Jersey.  These  lands  contain  29  mines,  four  of  which 
are  in  process  of  development. 

SECURITIES  OWNED. — Owns  the  following  securities  of  the  Wharton 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued),  $1,029,000 
notes  due  Dec.  28  1919,  $2,796,000  6%  First  Mtge.  Conv.  bonds  due 
' 1923. 


July 


BONDS. — The  company  itself  has  no  funded  debt.  The  funded  debt  of 
the  Wharton  Steel  Co.  is  as  follows:  6%  notes  due  Dec.  28  1919,  auth.  and 
issued,  $1,200,000;  6%  first  mtge.  conv.  bonds,  due  July  1 1923,  auth.  and 
issued,  $3,000,000.  (For  amounts  owned  by  Replogle  Steel  Co.,  see  under 
“Securities  Owned”  above.) 

The  Wharton  Steel  Co. , tin 

stock,  controls  the  Wharton  A __  

outstanding  the  following  indebtedness:  $300,000  Morris  County  . 
bonds  due  Sept.  1 1925  (all  owned  by  Wharton  Steel  Co.) 

Ore  reserves  estimated  at  100,000,000  tons  of  high-grade  ore.  V.  109, 
p.  2271. 

EARNINGS.- — Income  account  of  Wharton  Steel  Co.  for  12  mos.  ended 
Oct.  31  1919  was  as  follows:  Revenue  from  sales,  $1,887,868;  cost  of  sales, 
$1,965,130:  expenses,  $294,219;  net  operating  loss,  $371,481;  other  income, 
$52,575;  interest  on  funded  debt,  $227,948;  net  loss,  $546,854.  Profit 
and  loss,  surplus,  $1,703,321. 

Income  account  of  Wharton  & Northern  RR.  Co.  for  12  mos.  ended 
Oct.  31  1919-  < i its  oper.  rev.,  $546,963;  oper.  income,  $280,659;  total 
income,  $284,112;  deductions,  $57,437;  net  income,  $226,675.  Profit  and 
loss  surplus.  $92,658  V.  109,  p.  2271. 

OFFICERS. — Chairman,  J.  Leonard  Replogle;  Pres.,  W.  H.  Brevoort; 
V.-P.,  C.  H.  MacNeill;  Treas.,  L.  K.  Diffenderfer;  Sec.,  S.  H.  Bell;  Asst. 
Sec.  & Asst.  Treas.,  E.  F.  Nickerson. 

DIRECTORS. — J.  Leonard  Replogle,  W.  H.  Brevoort,  C.  M.  MacNeill, 
T.  Coleman  du  Pont,  Harry  Payne  Whitney,  L.  W.  Baldwin,  C.  J.  Schmid- 
lapp,  Mortimer  L.  Schiff  and  Harry  F.  Sinclair,  New  York  City. 

Main  office,  120  Broadway,  New  York. — (V.  110,  p.  2198.) 

REPUBLIC  IRON  & STEEL  CO.— ORGANIZATION.— Incorp.  in 
N.  J.  May  3 1899  to  consolidate  29  plants  making  bar  and  forge  iron. 
Since  the  date  of  the  organization,  the  property  has  been  completely  re- 
organized and  the  character  of  the  business  changed  to  the  production  of 
steel,  now  operating  11  blast  furnaces.  Bessemer  steel  plant,  open-hearth 
steel  works,  tube  works,  &c.,  mining  properties  in  Mesaba,  Marquette  and 
Menominee,  extensive  iron  and  coal  lands  in  Alabama,  &c. , by-product  coke 
plant,  Youngstown,  coke  plants  at  Republic  and  Acheson,  Martin  and  Bo- 
wood,  Pa. , and  Thomas,  Ala.  See  V.  71 , p.  545.  Acquired  the  properties 
of  the  Palos  Coal  Ac  Coke  Co.  and  the  Bessemer  Coal  & Coke  Co.,  known 
as  Bessemer  Shafts  No.  1 and  No.  2.  For  properties,  V.  68,  p.  674; 
V.  70,  p.  228;  V.  71.  p.  454;  V.  77,  p.  453;  V.  79,  p.  1480,  1702;  V.  81,  p. 
1562;  V.  83,  p.  1035;  V.  84,  p.  342;  V.  87,  p.  1303.  In  Jan.  1918  the  Wood- 
side  Coke  Co.,  a subsidiary,  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  counties,  Pa.  Export  combine,  V.  107,  p.  2482. 
On  May  1 1919  took  over  the  property  of  the  De  Forest  Sheet  Ac  Tin  Plate 
Co.,  which  has  10  sheet  mills  near  Niles,  O.  V.  108,  p.  1614,  1941;  V.  110, 
p.  867. 

In  Nov.  1906  Republic  Iron  & Steel  and  Tenn.  Coal  Ac  Iron  Jointly  guar- 
anteed $700,000  5%  bonds  of  Potter  Ore  Co.  V.  83.  p.  973.  1417. 

STOCK. — 26,480  shares  of  unissued  common  stock  were  offered  to  stock- 
holders of  record  Dec.  26  1919,  at  par  to  the  extent  of  10%  of  holdings. 
V.  109,  p.  2177,  2270. 

LATE  DIVS.—  f’il.  ’12.  ’13.  ’14.  '15.  '16.  ’17.  ’18.  '19.  1920. 

On  preferred -j  7 IX  7 5X  IX  7 7 7 7 1X.-.1X 

On  accumulations l 11  1 1 Jt  8 4 1)4,-, 

On  common ..  6 6 6 IX,-, 


1920  as  an  entire  issue  at  105  and  int.;  $19,869,000  had  in  Jan.  1919  been 
Issued  to  retire  the  5s  of  1904  and  for  general  purposes  (of  which  $6,868,000 
retired  by  sinking  fund  and  $60,000  held  In  treasury.)  The  remaining 
$5,131,000  of  the  $25,000,000  auth.  are  reserved  for  Issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90.  p.  451.  703,  854,  1048;  V.  92. 
p.  1182;  V.  93.  p.  51;  V.  95.  p.  622.  822;  V.  100.  p.  1353,  1442. 

There  were  also,  Dec.  31  1918,  $133,000  bonds  outstanding  on  tbs 
Martin  Ac  Palos  Coke  Works  properties. 

In  1917  $1,000,000  6%  serial  gold  bonds  were  assumed  on  purchase  of 
the  Bessemer  Coal  Ac  Coke  Co.'s  property  (Bessemer  mines  Nos.  1 and  2) 
having  a capacity  of  600,000  tons  of  coal  yearly  in  Feb.  1918. 

DIRECTORS. — John  A.  Topping  (Chairman),  G.  Watson  French,  Thos  . 
J.  Bray  (Pres.),  Earl  W.  Oglebay,  Edw.  J.  Berwind,  Alexander  Glass. 
W.  T.  Graham,  J.  W.  Deetrlck  (V.-Pres.).  George  W.  Watts,  H.  L. 
Rownd  (V.-Pres.),  and  Howard  M.  Hanna  Jr.  Richard  Jones  Jr.  Is  Sec., 
and  H.  M.  Hurd.  Treas.  Main  office.  Republic  Bldg.,  Youngstown.  O. 
N.  Y.  office.  17  Battery  Place.  V.  110,  p.  867.  878. 


REPORT. — For  calendar  year  1919,  in  full,  V.  110,  p.  867,  showing: 
1919.  1918.  1917.  1916. 

UnfiUed  orders  Dec.  31-  486,379  206,515  418,943  800,976 

Gross  business $45,872,344  $75,224,110  $78,325,461  $52,844,017 

Gross  profits 5,031,837  18,906,815  28,769,021  16,893,212 

Depreciation,  Acc 1,842,125  4,695,939  2,273,832  1,245,312 

Int.  on  bonds  and  notes.  733,403  738,182  759,334  858,737 

Excess  profits  taxes,  Acc_  315,112  5,680,759  9,878,657  

Preferred  dividends.. (7%)1,750,000  (7)1,750,000  (7)1,750,000  (18)4500,000 
Common  dividends.. (6%)  1,632 ,687  (6)1,631,460  (6)1,631,460(1)4)407,865 
Balance,  surplus. _.def.$l  ,241 ,490  $4,410,475  $12,475,737  $9,881,298 
Total  profit  and  loss  surplus  Dec.  31  1919,  $33,880,971. 

EARNINGS. — For  quarters  ended  March  31: 

1920.  1919.  1918. 

Net  (after  Federal  taxes) f$2,353,021  f$l,572,475  t £3 ,527,729 

Other  income 112,873  200 ,971  254,327 

Total  income $2,465,893  $1,773,446  $3,782,056 

Depreciation  and  renewals 398,820  454,571  496,255 

Exhaustion  of  minerals 104,165  86,494  71,932 

Interest  charges 185,591  178,425  192,101 

Balance $1,777,317  $1,053,956  $3,021,768 

Preferred  dividends  (\%%) 437,500  437,500  437,500 

Common  dividends  (134%) 450,000  407.865  407,865 

Balance,  surplus $889,817  $208,591  $2,176,403 

t These  are  the  net  earnings  from  operations,  after  deducting  charges  for 
maintenance  and  repairs  of  plants,  amounting  to  $1,518,717  in  1920. 
$1,298,708  in  1919  and  $1,003,071  in  1918,  respectively,  and  also  after 
provision  for  excess  profits,  Acc.,  taxes. — (V.  110,  p.  867,  1754.) 

REPUBLIC  MOTOR  TRUCK  CO.,  INC.— ORGANIZATION  .— 
Incorp.  in  New  York,  Aug.  10  1916,  and  purchased  Republic  Motor  Truck 
Co.  of  Mich. -Owns  entire  capital  stock  of  Torbensen  Axle  Co.  of  Ohio  and 
Republic  Motor  Truck  Co.  of  Calif,  and  Baltimore-Republic  Truck  Co. 
Plant  at  Alma,  Mich,  covers  595,000  sq.  ft.  of  floor  space. 

STOCK. — Of  the  Pref.  stock  $96,000  is  held  in  the  Treasury  for  can- 
cellation. Annual  sinking  fund  for  the  retirement  of  Pref.  at  115  began  in 
1918. 

Dividends. — On  the  Pref.  stock  at  rate  of  7%  (Q.-J.)  since  organization 
to  date;  on  the  Common  stock  Feb.  15  and  May  15  1919,  $1  each.  July 
15  1919  div.  passed.— V.  109,  p.  893. 

NOTES.— The  notes  are  due  $500,000  each  Nov.  1 1920  and  1921  and 
$1,500,000  each  Nov.  1922  and  1923.  Callable  on  any  int.  date  on  30 
days'  notice  as  follows  (with  int.):  First  year  100J4;  2nd  year  101;  3rd 

year  101  1-3;  4th  year  102.  A first  mortgage  on  entire  property;  also  secured 
by  deposit  of  the  Common  stock  of  the  Torbenson  Axle  Co. — See  offering 
in  V.  107.  p.  2382. 

Earnings  for  Year  Ended  June  30  1919  in  V.  109,  p.  1372 

Net  Net  Fed.  Pref.  Com.  Bal. 

June  30  Yr. — Sales.  Profit.  Taxes.  Div.  Div.  Sur. 

1917- 1918.. .$20,522, 381  $1,485,084  $500,000  $70,000  $915,084 

1918- 1919 — 16,513,377  862,902  *562,310  67,299  $200,000  33,293 

* Estimated. 

Consolidated  income  account  for  the  3 months  ending  Sept.  30  1919  show- 
Net  sales,  $6,264,773;  cost,  general  axpenses,  Acc.,  $5,619,822;  net  profit, 
$644,951;  other  income,  $122,279:  total  income,  $767,230;  interest  charges, 
Acc.,  $246,327;  balance,  surplus,  $520,903. 

OFFICERS. — Pres.,  Frank  W.  Ruggles;  Vice-Pres.,  J.  O.  Eaton:  Chair- 
man, James  H.  Foster;  Vice-Pres.  Ac  Gen.  Mgr.,  C.  F.  Hepburn;  Vice-Pres., 
Thomas  A.  Burt;  Vice-Pres.,  O.  W.  Haye;  Compt.,  H.  O.  Minich;  Sec.- 
Treas,  Chas.  G.  Rhodes.  General  office,  Alma,  Mich. — (V.  108,  p.  885. 
2533:  V.  109,  n.  483.  1372,  1706.  1799,  1993.) 

REPUBLIC  RUBBER  CORPORATION.— Incorp.  Oct.  6 1917  (V.  105, 
p.  1622,  2279)  under  laws  of  N.  Y.  Has  acquired  nearly  all  the  outstanding 
capital  stock  of  the  Republic  Rubber  Co.  of  Youngstown,  O.,  and  the  entire 
property,  assets,  business  and  good-will  of  the  Knight  Tire  Ac  Rubber  Co. 
of  Canton.  See  full  particulars  regarding  organization,  Acc.,  in  V.  105. 
p.  1622,  2279;  V.  107,  p.  807,  2295.  The  2d  pref.  stock  (V.  107,  p.  2295) 
is  convertible  prior  to  Jan.  1 1926  into  common  stock,  one  share  of  pref.  for 
10  shares  of  common  and  is  callable  at  $115  a share  beginning  Dec.  1 1921. 
The  stockholders  voted  Feb.  20  1920  to  increase  the  auth.  common  stock 
from  650,000  shares  to  1,500,000  shares,  no  par  value.  V.  110,  p.  877. 
In  1919  full  7%  and  8%  p.  a.  were  being  paid  (Q.-M.)  on  both  classes  of  pref. 

Financial  statement  of  Aug.  31  1918,  V.  107,  p.  2473,  and  annual  report 
for  cal.  year  1918  in  full  in  V.  108,  p.  1184,  showing:  Gross  sales,  $15,749.- 
627;  net  earnings,  $1,560,167;  total  net  income.  $1,577,110;  plant  deprec. 
Ac  Int.,  $575,007;  stock  issue  expense  Ac  Fed.  taxes,  $339,190;  bal.,  sur., 
$602,913.  Chairman,  William  Wilms;  Pres.,  E.  F.  Jones;  Treas.,  H.  J. 
Stambaugh.  N.  Y.  office.  Singer  Bldg.— (V.  110,  p.  567,  877,  1094.) 

REYNOLDS  (R.  J.)  TOBACCO  CO.— ORGANIZATION,  Acc.— In- 
corporated in  New  Jersey  Apr.  3 1899.  Manufactures  plug,  twist  and 
smoking  tobacco  and  cigarettes.  Manufacturing  plants  at  Winston-Salem, 
N.  C.,  Jersey  City,  N.  J.,  Richmond,  Va.,  and  Louisville,  Ky.;  leaf  tobacco 
and  re-ordering  plants  at  Danville,  South  Boston,  Martinsville,  Va.,  Mt. 
AI®y,  Reidsville,  Is . C.,  Lexington,  Maysville  and  Springfield,  Ky. 

STOCK. — Holders  of  the  $10,000,000  common  stock  of  record  Feb.  15 
1918  had  the  right  to  subscribe  at  par  for  $5,000,000  of  Class  B common 
stock  and  holders  of  record  May  28  1918  of  the  $10,000,000  old  common  and 
$5,000,000  outstanding  Class  B had  the  right  to  subscribe  for  the  remaining 
$5,000,000  Class  B at  par  on  or  before  July  1.  V.  106,  p.  934  2126. 

Class  B has  same  rights  and  privileges  as  common,  except  it  will  have 
no  voting  power  unless  the  company  fails  for  90  days  to  pay  the  regular 
common  stock  dividend.  V.  105.  p.  1622.  2190.  ' . 

To  bake  care  of  increasing  business  the  directors  on  Nov.  6 1919  authorized 
the  issuance  on  Jan.  1 1920  of  a further  $10,000,000  7%  cum.  pref.  stock, 
making  $20,000,000  prof,  outstanding.  Common  stockholders  (Classes 
"A”  and  “B")  of  record  Nov.  21  were  given  the  privilege  of  subscribing 
to  the  new  stock  at  par  in  the  ratio  of  one  new  share  for  each  two  shares  held. 
See  V.  109,  p.  1709,  2177;  V.  106,  p.  1622.  . 

In  May  1920  the  directors  recommended:  (1)  the  declaration  of  a 200% 
stock  dividend  on  both  com.  and  Class  B com.  stock  payable  in  Class  C 
non-voting  com.  stock;  (2)  the  reduction  of  the  par  value  of  the  com.  stock 
from  $100  to  $25:  (3)  to  list  all  classes  of  stock  on  the  N.  Y.  Stock  Exchange. 
Compare  V.  110,  p.  1978. 

COM.  DIVS  .10.  'll.  ’12.  13’.  ’14.  '15.  ’16.  ’17.  1918.  1919.  1920 

Regular  % 6 6 6 12  12  12  12  12  x 12  12  See 

Extra  % 0 0 4 0 4 10  11  16  y2  . . . text 

x 3%  paid  in  cash  and  9%  paid  in  6%  notes  (or  scrip),  oy  Paid  in  6% 

notes  (or  scrip).  .Tan.  1919  to  Apr.  1920,  inclusive,  paid  3%  quar.  in  cash 
on  common  and  Class  B common  stock. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c..  see  notes  on  first  page ) 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Roch  A Pills  Coal  & Iron  Helvetia  purch  mon  M g sf.Ce.io* 
First  mortgage  ol  1902  *2.000.000  gold  red  105  s f.O.xo* 
Debentures  due  *50.000  to  $75,000  seml-ann  (V95,  p 55) .* 
Rogers-Brown  IrCo — 1st  ARefM*8. 000,000  g red  102  H Ba  xo* 
Bud  A Susq  Iron — 1st  M *3,000,000  g red  (text) . . N.xc*  Ar 
Debens  *1,500,000  g red  105  since  Sept  1910  Col.xo'Ar 

Royal  Baking  Powder — Common  stock  *10,000,000 

Preferred  (a  A d)  stock  *10.000.000  6%  cumulative 

Saietv  Car  Heating  & Lighting— Stock  *10.000.000 

-loseph  Lead  Co — Stock  $20,000,000 

1896 

1902 

1912 

1910 

1902 

1906 

*1,000 
1.000 
1,000 
500  Ac 
1,000 
1,000 
100 
100 
100 
10 
5 

100 

100 

$042  000 
1,210,200 
671,000 

4.216.000 

1.083.000 

1.105.000 
10,000,0011 
10,000,000 

9.862.000 
14,094,660 

1,000,000 

5.000. 000 
10,000.000 

1.000. 000 

4.850.000 

5 g 

4 M g 

5 

£g 

5g 
„ 6 g 

See  text 

6 

See  text 
11%  T9 

MAN 
F A A 
MAN 
J A J 
J A D 
MAS 

Q— M 

$— J 
Q-M  20 

May  1 1946 
Aug  1 1932 
May'20-Nov  '28 
Jan  '20- Jan  ’40 
June  1 1932 
Jan  1 1926 
Mar  31  ’20.  2% 
Mar  31  ’20.  1)4 
Dec  23  T9.  1)4 
June  21  ’20  5 

36  Wall  Street.  New  York 
do  do 

do  do 

Bankers  Trust  Co,  N Y 
New  York  Trust  Co.  N Y 
Columbia  Tr  Co.N  Y 
Checks  mailed 
do 

By  oheck 

St  Louis  Coke  & Chemical — Com  stock  $1,000,000  

Pref  (a  & d)  stock  8%  cum  $10,000  OOO 

— 

See8 text 
5 In  1919 

5g 

Q — M 

St  Louis  Rocky  Alt  & Pac  Co — Common  stock  $10,000,000 
Preferred  stock  5%  non-cumulative 

Q— J 
Q— M 
J A J 

Apr  10  '20.  1% 
Mar  31  '20  lk 
July  1 1955 

Bankers  Trust  Co.  N Y 
do  do 

do  do 

1st  mortgage  g sinking  fund Mp.xc*&r» 

1905 

1,000  Ac 

NOTES. — In  Aug.  1919  sold  $15,000,000  3-year  6%  notes.  The  prop 
erty  cannot  be  mortgaged, while  these  notes  are  outstanding.  V .109,  p.584- 
REPORT.— For  cal.  year  1916,  In  V.  104,  p.  1041.  Reports  for  1917 
1918  and  1919  had  not  been  issued  to  May  1920.  See  V.  108,  p.  1394. 
Calendar  Years—  1916.  1915.  1914.  1913. 

Net  earnings $8,043,078  $4,729,988  $2,910,564  $2,862,567 

Pref.  dividends  (7%)...  175.000  175,000  

Common  dividends.  (23%  )2,300.000<22)2200.000(16)1600,000(12)1200  000 

Balance,  sumtus *5.508.078  *2,354.988  $1,310,504  *1.602.567 

Pres.,  W.  N.  Reynolds;  V.-P.,  James  A.  Gray;  Sec.,  M.  E.  Motsinger; 
Treas. , D.  Rich.  Office,  Winston-Salem,  N.  C. — (V.  110,  p.  268.) 

ROBINS  & MEYERS  CO.,  SPRINGFIELD,  OHIO.— (V.  109,  p.  987.) 
ROCHESTER  GAS  & ELECTRIC  CORP.— (V.  110,  p.  771, 1193, 1856.) 


60  years  ore  lands  in  Mesaba  Range;  also  leaseholds  on  ore  lands  at  Iron 
River,  Mich.  Company  mines  its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes,  Pa.  Stock  auth.,  $5,000,000 
common  and  $2,000,000  7%  pref.;  of  the  latter  $1,550,000  was  outstanding 
on  Dec.  31 ,1919.  Applications  to  list,  V.  83,  p.  101.  and  V.  85,  p.  1524. 

BONDS. — Tne  "First  ana  Refunding"  5s  of  1910  (*8,000,000  author- 
ized issue)  are  secured  by  a first  lien  on  two  new  furnaces  and  a direct 
lien  on  all  the  remaining  property,  and  by  a sinking  fund  of  25o.  ner  ton  on 
upwards  of  20,000.000  tons  of  iron  ore.  Of  the  issue,  $4,216,000  is  out- 
standing, $1,300,000  had  been  retired  up  to  Dec.  31  1919  and  $17,000  had 
been  purchased  and  held  in  treasury  on  Dec.  31  1919;  $500,000  is  re- 
served to  retire  final  $500,000  Buffalo  & Susq.  6s  to  be  outstanding  June  1 
1932,  *1,600,000  to  retire  $1,500,000  B.  & S.  debentures.  The  bonds 
will  be  paid  at  102>i  and  int.  Jan.  1 yearly,  the  rate  now  being <$21 5, 000 
1913-20,  IncL.  and  $214,000  1921-1940.  inch  V.  90.  p.  774;  V.  92.  p. 
1240;  V.  93.  p.  1793. 

The  B.  & S.  1st  5s  are  sub.  to  oall  as  an  entire  issue  at  107  )4.  also  at  par 
for  sinking  fund  In  order  of  their  numbers,  beginning  at  the  lowest  number, 
$100,000  redeemed  in  June  1907  to  1919,  and  $17,000  purchased  and  held  in 
treasury.  Debentures  purchased  and  held  in  treasury.  $395,000.  V.  82, 
p.  220:  V.  85.  p.  1524. 

REPORT.— For  cal.  year  1918  in  V.  108,  p.  1615. 

Total  Interest,  Preferred  Common  Balance, 

Cal.  Year — Income.  Deprec.,&c.  Dividends.  Dividends.  Surplus. 

1919 $2,294,056  $1,738,499  (7)$108,500  $200,000  $247,057 

1918  4,517,743  1,921,188  (7)  108,500  400,000  x241,169 

1917  -.  2,039.338  1,403,318  (7)  108,500  400.000  127,520 

x After  deducting  $1 ,846,885  for  provision  for  income  and  war  profits  tax. 

Notes  payable  as  of  Dec.  31  1919.  $1,370,000. 

Wm.  A.  Rogers,  Pras.;  Hugh  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr.- 
John  D.  Larkin,  2d  V.-Pres.;  Wm.  S.  Rogers,  Sec.;  H.  T.  Clement.  Treas. 
—(V.  104,  p.  1050;  V.  105,  p.  179;  V.  107,  p.  1835.) 

ROLLS-ROYCE  CO.  OF  AMERICA,  INC.— (V.  109,  p.  1531,  1467- 
2362.) 

ROOT  & VAN  DERVOORT  ENGINEERING  CO.,  EAST  MOLINE, 
ILL. — ORGANIZATION. — Incorp.  Oct.  22  1917  in  Illinois;  a consolidation 
of  Root  Van  Dervoort  Engineering  Co.  (organ,  in  1900)  and  Moline  Auto- 
mobile Co.  (organ,  in  1904).  Manufactures  engines  for  farm  tractors, 
automobiles  and  trucks,  &c.  See  V.  109,  p.  278. 

8TOCK. — Auth.  $5,000,000  8%  cum.  pref.  (a.  & d.)  stock  (par  $100) 
and  $2,500,000  com.  (par  $100)  outstanding,  $1,000,000  pref.  and  $1,187,- 
300  com.  The  Root  & Van  Dervoort  Corp.  owns  entire  com.  stock. 
Pref.  stock  is  callable  at  110  on  30  days’  notice.  Annual  sink,  fund  begins 
in  1921,  10%  of  net  earnings  after  pref.  divs.  No  mtges.  without  consent 
of  2-3  of  pref.  stock  outstanding.  An  initial  quarterly  dividend  of  $1  per 
share  is  payable  on  the  common  stock  Jan.  1 1920  to  holders  of  record 
Dec.  15.  Initial  quar.  div.  of  $2  paid  Sept.  1 1919.  Dec.  1 1919,  $2. 

' ”ast  MoUne,  111 .— (V.  109,  p.  278,  1993.) 

. — A consoli' 

tion  incorporated  in  Feb.  1899  under  the  laws  of  N.  J.  See  V.  71,  p.  545 

DIVS.—  ’02  to ’05.  ’06-’09  'lOto’13.  T4.  '15  '10.  ’17  ’18.  ’19.  ’20. 

Common  % 8 yearly  10  y’rly  12  y'rly  10  8 8 8 8 8 See 

Extra  In  Dec.  2 2 2 2 2 text 

In  1920:  Mar.  31.  2%. 

Pres.,  W.  L.  Garey;  Vice-Pres.,  A.  H.  Porter.  F.  D.  Bristley  and  E.  McC. 
Peters;  Sec.,  V.  C.  Gray.  Office,  Royal  Bldg.,  William  and  Fulton  Sts., 
N.  Y.— (V.  109.  p.  1898.) 

ROYAL  DUTCH  CO.— ORGANIZATION.— Incorp.  in  The  Hague, 
Holland,  in  1890,  with  a capital  of  1,300,000  florins  ($522,600).  Through 
its  subsidiaries  it  is  now  the  largest  international  producer  and  distributor 
of  mineral  oil  and  its  by-products  of  Europe.  V.  107,  p.  2243.  Started 
as  a local  enterprise  of  the  Dutch  East  Indies.  After  1900  developed 
rapidly.  In  1902  entered  the  international  field  and  in  conjunction  with 
the  ‘’Shell”  Transport  & Trading  Co.  of  London  (which  see)  and  the  de 
Rothschild  (Paris)  group,  founded  the  Asiatic  Petroleum  Co.  as  a distribut- 


companies,  viz.,  the  “Bataafsche  Petroleum  Co.  and  the  Anglo-Saxon 
Petroleum  Co.  The  “Royal  Dutch”  holds  60%  in  these  two  concerns  (the 
"Shell"  40%);  also  12)4  % of  the  outstanding  ordinary  “Shell”  shares.  The 
two  interests  so  combined  have  since  then  acquired  exclusive  or  controlling 
interests  in  important  oil  fields  in  Rumania,  Russia,  Egypt,  the  United 
States  (Oklahoma  and  California),  Panama,  Venezuela  and  Mexico. 

AMERICAN  INTERESTS. — The  combination  owns  a predominating 
interest  in  the  Roxana  Petroleum  Co.  of  Oklahoma  and  the  Shell  Co.  of 
California.  V.  109.  p.  377.  The  “Roxana”  has  an  issued  capital  of 
$5,000,000  and  the  “Shell’’  of  $33,535,575.  The  "Roxana"  owns  fields  in 
the  well-known  oil  districts  of  Cushing,  Healdton  and  Bartelsville.  There 
were  constructed  in  1917  134  miles  of  six-inch  pipe  line  from  Cushing  to 
Healdton,  and  in  1918  450  miles  of  ten-inch  pipe  line  from  Cushing  to  St. 
Louis.  Also  constructed  a large  refinery  in  St.  Louis.  At  Martinez,  on 
the  Pacific  Coast,  near  San  Francisco,  a refinery  capable  of  handling  25,000 
bbls.  a day  and  storage  facilities  at  Martinez  and  on  the  fields  for  4,250,000 
bbls.  have  been  established,  as  well  as  an  8-inch  pipe  line  170  miles  long, 
from  the  field  to  the  refinery.  In  Mexico  the  allied  companies,  besides 
owning  other  valuable  property,  controls  the  Mexican  Eagle  Oil  Co.,  Ltd., 
whose  production  in  1918  amounted  to  17,390,827  bbls.  (V.  109,  p.  2444). 
Has  also  established  large  storage  facilities  and  a refinery  of  exceptionally 
great  capacity  In  Curacao,  West  Indies,  in  the  immediate  proximity  of  the 
Panama  Canal. 


On  Dec.  31  1918  had  a fleet  of  263,746  tons  (1914,  255.965  tons).  The 
Russian  properties,  a reserve  has  been  created,  which  entirely  covers  the 
amount  at  which  these  properties  were  carried. 

SHARES. — The  com.  shares  have  a par  value  of  FI. 1,000  (say  $402) 
each,  but  the  company  issues  sub-shares  of  FI. 100  (say  $40  20)  each.  For 
trading  purposes  here,  Dutch  shares  of  100  Florin  par  value  were  deposited 
with  the  Equitable  Trust  Co.,  N.  Y.,  against  which  were  issued  three 
certificates  for  each  share  deposited.  This  gives  a nominal  par  value  of 
$13.40  to  eacn  “American  certificate.”  To  issue  new  stock  at  par.  V. 
110,  P-  2198. 

Capitalization  (no  funded In  Dutch  Guilders In  U.  S.  Gold 

debtor  fixed  charges) — Outstanding.  Author'd.  Outstanding.  Authorized. 

FI.  FI.  $ $ 

Common  shares... 213,818,000  370,000,000  85,957,500  148,740,000 

4%  preferred  shares 1.500.000  1,500,000  603,000  603,000 

4)4%  cum.  prior  shares.  28,500,000  28,500,000  11,457,000  11,457.000 

The  authorized  ordinary  stock  was  increased  in  June  1919  from  230,000,- 
000  guilders  ($92,460,000)  to  370,000,000  guilders  ($148,740,000).  Holders 
of  outstanding  ordinary  shares  of  record  July  7th  were  given  the  right  to 
subscribe  at  par  plus  stamp  tax  in  Holland  for  one  new  share  for  each  four 
shares  held.  V.  108,  p.  2533,  2636.  In  June  1916  the  shareholders  were 
permitted  to  subscribe  at  par  (equal  to  a bonus  of  about  120%)  for  one  new 
share  for  each  three  old  shares. 

DIVIDENDS. — In  addition  to  the  cash  dividends  the  company  in  1907 
distributed  its  surplus  by  a stock  bonus  of  200%.  In  1918  paid  a 50% 
stock  dividend.  The  cash  dividend  record  (%)  is  as  follows: 

’02.  ’03.  '04.  ’05.  ’06.  '07.  ’08-10.  ’ll.  ’12.  T3.  T4-16.  ’17.  ’18.  ’19. 
24  35.85  65  50  *73  27)4  28  yrly.  19  41  48  49  yrly.  38  z48  40 
In  Jan.  1920  paid  15%;  in  Feb.  1920  paid  $1.9085  on  each  “New  York 
and  "American’  share.  V.  110,  p.  567. 

* Plus  200%  stock  dividend, 
z Plus  50%  stock  dividend. 

REPORT. — For  calendar  year  1918  in  V.  109,  p.  1458;  V.  110,  p.  559. 
NET  PROFITS.— Net  profit  for  Dec.  31  1918  was  $29,020,000,  against 
$17,838,000  in  1917;  cash  on  hand,  1918,  $26,135,000;  1917,  $14,547,000.— 
(V.  110,  p.  559,  567,  1619,  2082,  2198.) 

SAFETY  CAR  HEATING  & LIGHTING  CO.— ORGANIZATION.— 
Incorporated  in  1887  in  New  Jersey.  Manufactures  “Pintsch”  light  appa- 
ratus, which.  Sept  1917.  was  In  use  on  over  43,000  cars  In  the  United  States, 
Canada  and  Mexico;  in  the  world  on  165,000  cars  and  8,000  locomotives. 
Electric  lighting  systems  Installed  on  over  80  railroads  in  U.  S.  and  Canada. 
LATE  DIVS.  (’08.  ’09.  ’10.  11-T3.  ’14-17.  Dec.  ’17.  ’18.  1919. 

Cash % 1 9 9 11  9 y’ly.  8p.a.  1)4%  (qu.)  6 6 

In  July  1907  a 100%  stock  div.  was  paid. 

REPORT.— 1.919  in  V.  110,  p.  2189: 

1919.  1918.  1917. 

Earns.,  aft.  exp.  & tax.  (exc.  war  tax)  $1,267,104  $957,339  $1,124,108 

Paid  in  dividends (6%)$591,720  (6)$591,720(7J4)$739650 

Reserved  for  war  taxes 175, 000  93,000  70,000 

Other  reserves  (depr.  & counting,  fds.)  368,500  241 ,473  305,495 

Balance  to  surplus $131,884  $31,146  $8,963 

DIRECTORS. — W.  L.  Conwell  (Pres.),  Robert  Barbour,  Chellis  A. 
Austin,  F.  F.  Fitzpatrick,  Alex.  C.  Soper,  H.  R.  Carse,  M.  Bulkley,  F. 
LcB.  Gardner,  R.  Parmly,  J.  P.  Soper,  A.  B.  Hepburn,  G.  D.  Pope  and 
J.  A.  Dixon.  N.  Y.  office,  2 Rector  St.— (V.  110,  p.  2189.) 

ST.  JOSEPH  LEAD  CO.— ORGANIZATION.— Incorp.  in  N.  Y.  State 
March  24  1864;  charter  now  perpetual.  Owns  (a)  mineral  right  on  13,498 
acres  of  lead-bearing  lands  in  Flat  River — Leadwood  and  Doe  Run  districts. 
Mo.;  (6)  modern  smelter  at  Herculaneum,  Jefferson  County,  Mo.,  capacity 
120,000  tons  of  pig  lead  yearly;  (c)  practically  entire  capital  stock  of  Miss. 
River  & Bonne  Terre  Ry.,  46  miles;  (d)  control  of  14-mile  interurban  electric 
line,  &c.  (V.  109.  p.  1831). 

CAPITAL  STOCK.— $20,000,000  auth.,  par  $10;  issued  to  Dec.  31 1919, 
$14,094,660.  Listed  on  N.  Y.  Stock  Exchange  in  April  1919  (see  full 
statement,  V.  109,  p.  1831). 

Annual  Dividend  Record  Since  1891. 

1891-92.  1893.  1894.  1895-1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919. 
12%yly.  8%  5)4%  6%yrly  5%  2)4%  6%  10%  25%  20%  11% 

Dividends  in  1920:  Mar.  20,  2)4%  and  2)4  % extra;  June  21,  2)4  % and 
2)4%  extra. 

BONDS. — Miss.  River  & Bonne  Terre  Ry.,  $2,500,000  1st  M.  5s,  due 
1931;  to  Dec.  31 1919, $385,000  retired  by  sinking  fund  and  $476,000  owned 
by  St.  Joseph  Lead  Co.  See  Railroads  on  a preceding  page. 

EARNINGS.—  1919.  1918.  1917.  1916. 

Income. $2,295,256  $5,121,164  $10,130,459  $8,004,649 

Depletion,  &c 1,116,816  1,297,281  4,520,186  3,330,182 

Federal  taxes 117,844  2,000,000  

Dividends (11  %)1,550,478  (20)2819,004  (25)3535,531  (10)1409,466 

Balance,  sur.  or  def..def. $489, 882 def. $995,121  sr$2, 074,742 sr$3, 265, 001 
OFFICERS. — Pres.,  Clinton  H.  Crane;  V.-Pres.  & Treas.,  Hugh  N. 
Camp  Jr.:  V.-Pres.  & Sales  Mgr..  Irwin  H.  Cornell:  Sec.,  Leonidas  H. 
Besson.  N.  Y.  office,  61  B’way.— (V.  109,  p.  987;  V.  110,  p.  771, 877,  2199.) 

ST.  LOUIS  COKE  & CHEMICAL  CO.— ORGANIZATION.— Incorp. 
in  Nov.  1917.  The  company  will  erect  a 500-ton  blast  furnace  and  80 
Roberts  By-Products  coke  ovens  adjacent  to  the  Granite  City  plant  of  the 
National  Enameling  & Stanming  Co.  with  which  it  has  entered  into  a 
5-year  contract  to  furnish  its  Granite  City  steel  works  up  to  the  capacity  of 
the  St.  Louis  Coke  & Chemical  Co.’s  plant,  also  the  major  portion  of  the 
by-product  tar  and  gas  produced  by  tne  coke  ovens.  The  American  Coke 
& Chemical  Co.  owners  of  the  Roberts  patents,  from  whom  the  St.  Louis 
company  gets  its  license,  has  agreed  not  to  issue  any  other  license  to  other 
companies  for  the  construction,  operations,  &c.,  of  coke  ovens  under  its 
patents  within  the  St.  Louis  industrial  zone  (a  circle  50  miles  in  diameter 
with  Eads  Bridge  as  centre).  V.  109,  p.  781. 

STOCK. — The  pref.  stock  is  callable  at  125.  Of  the  issued  pref . $1 ,250,- 
was  subscribed  for  by  the  National  Enameling  & Stamping  Co..  For  the 
disposition  of  the  com.  stock  see  V.  109,  p.  781.  The  American  Coke  & 
Chemical  will  retain  a majority  of  the  com.  stock. 

Clement  Studebaker,  Pres.;  Geo.  W.  Niedringhaus,  Vice-Pres.;  Geo.  T. 
Buckingham,  Vice-Pres.  & Gen.  Mgr.;  Scott  Brown,  Sec.  & Treas. — (V. 
109,  p.  686,  781.) 

ST.  LOUIS  ROCKY  MOUNTAIN  & PACIFIC  CO.— Company  owns 
In  fee  206,488  acres  of  high-grade  bituminous  coal  lands  and  coal  rights  and 
surface  necessary  for  mining  in  344,837  acres  additional,  east,  west  and 
southwest  of  Raton,  Colfax  County,  N.  M.  At  Brilliant,  Van  Houten. 
Koehler,  Gardiner.  Sugarite  and  Swastika  has  In  operation  14  electrically 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 


Savage  Arms  Coro — Com  auth  $10.000.000 

First  preferred  7%  cumulative  authorized  $500,000 

Second  preferred  6%  non-cum  eonv  $500.000 

Saxon  Motor  Car  Corp — Com  auth  200,000  shares 

Preferred  8%  cumulative  auth  $1,500,000 

Sears,  Roebuck  & Co — Common  stock 

Preferred  stock  fa  & d)  7%  cumulative  (text,  

Shaffer  Oil  & Refining — Common  stock  500,000  shs 

Pref  stock  7%  cumul  & partic  $50,000,000 

1st  M Conv  s f (guar)  $15,000,000  g call  ..CoCkxxxc*&r* 
Shattuck  Arizona  Copper  Co — Stock 


Date  Par 
Bonds  Value 


Amount 

Outstanding 


$100 
100 
100 
None 
100 
lOu 
100 
None 
100 
100  &c 
10 


$7,748  000 
None 
232 ,200 
New 
New 
See  text 
8.000.010 
200,000  sh, 
11,000,000 
11,520,000 
3,500.000 


Rale  When 
% Payable 


Text 

7 

6 


Ten 


Q— M 
Q— M 


See  text 
7 In  1019 
New 
7 

6 g 


Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

June  15  '20  1)4 
June  15  '20  1 % 
June  15  '20  1)4 

Franklin  Trust  Co,  N Y 

do 

do 

See  text 
Apr  L 1920  1% 

Onecks  uiatit*o 
do 

Apr  25  ’20  154 
June  1 1929 
Jan  20  20.  2)4 

N Y & Chicago 

l cash  and  $3,000,000  50-year  4%  bonds  secured  by  a 

1st  M.  on  the  road.  Of  the  Atch.  T.  & Santa  Fe  4s,  $2,378,000  have  been 
exchanged  for  St.  L.  ft.  M.  & Pac.  1st  5s,  reducing  the  latter  by  that  amt., 
and  the  remaining  $613,000  substituted  for  the  St.  L.  R.  M.  & P.  Ry 
bonds  formerly  held  under  the  lien  of  the  St.  L.  R.  M.  & Pac.  Co.  1st  M 
bonds.  The  latter  (of  which  the  mortgage  trustee  still  held  $604,000  In 
Dec.  1918)  may  be  sold  and  the  proceeds  sold  for  sinking  fund  purposes  or 
also  exchanged  for  bonds  under  the  mortgage  of  1905. 

A supplemental  mortgage  has  been  made  by  this  company  providing  that 
no' further  bonds  of  1905  shall  be  issuable  except  not  to  exceed  $1,000,000 
(all  held  In  treasury  in  Dec.  1918.  V.  105.  p.  1536)  to  develop  and  im- 
prove the  coal  property  and  Increase  the  sinking  fund  to  3c.  per  ton  of  coal 
mined  yearly.  V.  97.  p.  366.  445,  803,  1824;  V.  100.  p.  1169.  1693.  1763. 
V.  105.  p.  1536;  V.  109,  p.  69. 

STOCK. — Pref.  (as  to  assets  and  divs.),  6%  non-cum.,  non-voting 
$1,000,000:  common,  $10,000,000.  Stockholders  owning  88%  of  the  com- 
mon stock  have  established  a voting  trust  for  five  years  from  Dec.  15  1916 
with  Charles  Springer,  Hugo  A.  Koehler,  J.  van  Houten,  Margaret  M, 
Dobyne  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
Co.,  N.  Y.,  depositary  and  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co..  N.  Y..  registrar.  V. 105.  p.  2370.  V.  95.  p.  1332. 

DIVIDENDS. — On  pref.,  Aug.  31  1912  to  Mar.  31  1920,  5%  per  ann‘ 
(1)4%  quar.).  On  com.,  )4%,  paid  July  16  1913;  Feb.  15  and  July  1914’ 
H%\  Jan.  & July  10  & Nov.  1 ’15,  )4%;  ’16,  Jan.,  Apr.,  July  & Oct.,  )4%’ 
1917,  Jan.,  1%;  April,  y2%\  July,  1%;  Oct.,  )4%;  Jan.  to  Oct.  1918,  1%. 
In/Dec.  1918  paid  2%  quar.  April  1919  to  April  1920,  1%  quar. 

'^REPORT:— For year'  1919  in  V.  110,  p.  2199:  ~ — 

Dec.  31.  Gross  Net  (.after  Other  Interest,  Dividends  Balance, 

Year — Earnings.  Taxes).  Income.  Depr.,&c.  Paid.  Surplus. 

1919 $3,o37,353  $u49,298  $86,073  $434,939  $450,000  $130,431 

1918 4,944,891  al, 528, 370  112,696  729,174  650,000  261,892 

1917 3,783,643  923,613  162,408  372,906  350,000  363.115 

Pres.,  J.  Van  Houten.— (V.  107,  p.  1385  1843,  2382;  V 109,  p.  69) 

ST.  PAUL  GAS  LIGHT  CO— V.  106.  p.  2763. 

SAN  FRANCISCO  OAS  & ELECTRIC  CO.— See  “Electric  Railway  Seo. 

SAN  JOAQUIN  LIGHT  & P.  CORP.— See  “Electric  Ry.  Section.’ 

SAPULPA  REFINING  CO.— (V.  109,  p.  179, 476, 1185;  V.  110,  p.  1649 

SAVAGE  ARMS  CORPORATION —ORGANIZATION.— Incorp.  In 
Del  on  Aug.  16  1915  as  Driggs-Seabury  Ordnance  Corp.,  and  purchased  the 
assets  of  the  Driggs-Seabury  Co.,  and  In  Dec.  1915  the  Savage  Arms  Co. 
of  Utica,  N.  Y.  Acquired,  as  of  Apr.  1 1920,  the  J.  Stephens  Arms  Co.  of 
Chicopee  Falls,  Mass.,  through  purchase  of  the  stock  from  the  Westing- 
house  Elec.  & Mfg.  Co.  Manufactures  the  Lewis  machine  gun,  rifles,  shot- 
guns, pistols,  ammunition  and  roller  bearings,  automobile  truck  axles,  in- 
cluding a double  reduction  type  of  rear  axle,  truck  and  pleasure  car  frames, 
automobile  forgings,  such  as  crank  shafts,  axles,  cam  shafts,  connecting 
rods,  &c.  Plants  located  at  Utica,  N.  Y.,  and  Sharon,  Pa.  Present  name 
adopted  May  1917  on  merger  of  properties.  V.  104,  p.  2014;  V.  105,  p. 
1715;  V.  106,  p.  196;  V.  107,  p.  1673;  2194;  V.  108,  p.  982.  Peace  condi- 
tions, V.  108,  p.  84,  177. 

CAPITAL  STOCK. — (As  of  Dec.  31  1919)  1st  pref.,  issued,  $500,000,  al 
of  which  held  in  treasury;  2d  pref.,  issued,  $260,700,  of  which  $28,500  held 
in  treasury;  common,  issued,  $9,239,300,  of  which  $1,491,300  held  in  treas’y. 

In  Jan.  1919  a stockholders'  protective  committee,  William  Hamlin 
Childs,  of  N.  Y.,  Chairman,  and  Charles  H.  Studin,  55  Liberty 'St.,  N.  Y., 
counsel,  sought  a capital  distribution,  but  the  company  pronounced  this 
‘impossible  at  the  present  time.”  See  V.  108,  p.  386,  376,  486,  983. 

DIVIDENDS. — On  common:  In  1916,  Mar.  15,  2 )4%:  June  15,  5% 
then  none  till  June  15  1917  to  June  15  1920,  6%  p.  a.  (1U%  Q.-M.).  On 
Jan.  15  and  Apr.  30  1920  extra  divs.  of  5%  each  were  paid.  V.  110,  p.  472. 
Preferred  dividends  are  regularly  paid.  V.  109,  p.  278. 

REPORT. — For  1919  shows: 


Total  Interest  Fed.  Tax  &c  Pref. 
Earnings.  Paid.  Reserve.  Divs. 

1919--- $2,032, 122  $519,698  $15,740 

1918-.-  7,859,121  $24,397  6,460,238  38,211 


1917. ..  5,227,749  63,630 


Common  Balance, 
Dividends.  Surplus. 
(6)$465,780  $1,030,904 
(6)498,840  837,435 


),000  61,550  (4)4)397,598  1,035,971 


OFFICERS.— Pres.,  W.  L.  Wright;  Treas.,  Nat  Tyler  Jr.;  Sec.,  J.  H. 
Cook,  New  York.  N.  Y.  office,  50  Church  St. — (V.  110,  p.  472,  665, 
1082,  1754.) 

SAXON  MOTOR  CAR  CORP. — A reorganization,  as  of  Nov.  5 1919, 
of  the  Saxon  Motor  Car  Corp.,  incorporated  in  1915.  In  June  1917  the 
company  found  itself  unable  to  meet  its  current  obligations  and  a meeting 
of  creditors  was  called  and  a creditors'  advisory  committee  of  six  was  organ- 
ized to  protect  the  creditors’  interest.  Since  that  time  the  company,  unde: 
supervision  of  the  advisory  committee,  continued  liquidation  of  its  indebted- 
ness and  effected  sale  of  its  interest  in  the  new  plant;  which  permitted  a 
still  further  liquidation  of  indebtedness  and  made  possible  the  working  out 
of  the  reorganization  of  the  company. 

" REORGANIZATION  PLAN. — The  plan  provided  as  follows:  (1)  An 
Increase  in  the  common  stock  from  60.000  shares  of  $100  par  value  to  200.000 
shares  of  no  par  value,  and  the  creation  of  $1 ,500,000  8%  cumulative  pref. 
stock;  (2)  creditors  to  accept  in  payment  of  balance  of  indebtedness  20% 
cash  and  80%  pref.  stock;  (3)  stockholders  to  receive  one  share  of  no  par 
value  common  In  exchange  for  one  share  of  $100  par  value  common: 
(4)  120,000  shares  now  common  to  be  sold  through  an  underwriting  syndi- 
cate, the  remaining  20,000  shares  to  be  reserved  for  genera)  corporate  uses. 
Stockholders  were  given  the  privilege  of  purchasing  from  the  underwriting 
syndicate  two  shares  of  the  no  par  stock  for  each  one  owned.  V 109,  p.1799. 

r CAPITAL  STOCK. — See  reorganization  plan,  above.  Preferred  stock  is 
redeemable  at  105  and  accrued  dividends.  Sinking  fund  fo  15%  of  net 
profitsf commences  in  1923.! 


come,  $73,320;  other  expenses,  $21 ,869;  net  operating  loss,  $42,500;  interest 
deferred  obligations,  $99,657;  liquidation  loss,  $142,157. 

OFFICERS. — Pres.,  Benj.  Gotfredson;  V.  -P.  & Treas. ,C.  A.  Pfeffer 
V.-Pres.,  Henry  A.  Bill;  Sec.,  D.  C.  Boyne.  Directors. — Benj.  Gotfredson, 
C.  A.  Pfeffer,  D.  C.  Boyne,  C.  W.  Dickerson,  W.  R.  Angell,  M.  H.  Cole- 
man, Detroit;  W.  G.  Souders,  New  York.  Main  office,  917  Beaufait  St. 
Detroit. 

SCHULTE  RETAIL  STORES  CORP.— V.  109,  p.  1085. 
SCRIPPS-BOOTH  CORP.,  N.  Y.  (AUTOMOBILES).— (V.  103.  p. 
1046.  1123;  V.  104,  p.  1391;  V.  105.  p.  915.  1110.  1715.  2370  . 2461.) 

SEARS,  ROEBUCK  & CO.— ORGANIZATION.— Incorporated  in  New 
7 oik  June  16  1906.  Conducts  retail  mall  order  business  lu  Chicago. 
V.  83.  p.  629,  41.  Statement  to  New  York  Stock  Exchange,  showing  prop- 
srtles  owned,  rights  of  stock,  &o.  V.  84.  p.  1246;  V.  90.  D.  240. 

STOCK. — Preferred  stock  cannot  be  Increased  or  mortgage  (other  than 
purchase  money  mortgage)  created  without  the  vote  of  three-fourths  of 
each  class  of  stock.  Entire  preferred  stock  or  pro  rata  portion  may  be  re- 
deemed at  125.  V.  84.  p.  1246. 

In  Nov.  1909  $750,000  pref.  stock  was  canceled.  $2,000,000  In  all  (orlg  na 
issue  $10  000.000)  havlner  been  retired  v rq  n 925.  1286:  V 90.  p 714 
The  shareholders  will  vote  June  1 1920  on  increasing  the  auth.  common 
stock,  now  $75,000,000,  to  $105,000,000,  in  connection  wit.i  the  plan 
announced  by  the  board  on  April  20,  for  paying  a stock  dividend  of  40% 
in  common  stock  on  July  15  to  common  shareholders  of  record  June  15. 
To  pay  this  div.  will  increase  the  outstanding  com.  stock  to  $105,000,000. 

DIVIDENDS. — Pref..  154%  quar.,  paid  Get  1906  to  Apr.  1920  both 
incl.  On  com..  1909.  4)4%;  1910  to  Feb  1917,  7%  (154v,  'J  r cMay, 
1917  to  May  1920,  2%  quar.  Also  April  1 191 1 a 33  1-3%  stock  dividend. 
V.  92,  p.601.  A stock  djv.  of  50%  was  paid  April  1 1915.  V.  100,  p.  479. 
In  April  1917  paid  a stock  div.  of  25%,  Increasing  the  outstanding  common 
stock  to  $75,000,000.  V.  104,  p.  368,  868.  1050.  Proposed  payment  of 
40%,  stock  div.  in  July  1920,  see  under  “Capital  Stock"  above. 

Sales — April.  Four  Mos. 

1920 - — $21,824,141  $106,995,130 

1910 19,183,881  71,500.975 

REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  110,  p.  558. 

Cal.  Total  Net  Pf.Div.  Common  Fed.  Inc..  Balance, 

Year.  Income.  Profits.  (7%).  Dividends  &c..Taz.  Surplus 

$ 

1919-234,242,337  23.760,502  559,188  5,999,524  4.870.377  12.331,413 

1918.181,896,426  22,185,010  559,188  (8%)5,999.246  9,480,946  6,145,630 
1917.166,106,460  18,097,326  559,188  (7)4)5,549,009  3,977,398  8.011,731 
OFFICERS. — Pres.,  Julius  Rosenwald;  V.-P.  & Treas.,  Albert  H.  Loeb: 
Sec.,  John  Higgins— (V.  110,  p.  658,  1532,  1754,  1978,  2082.) 

SHAFFER  OIL  & REFINING  CO— ORGANIZATION.— Incorp.  in 
Del.  May  31  1919  and  acquired  the  oil  interests  of  C.  B.  Shaffer,  also  the 
State  Lands  Oil  Co.  Owns  approximately  127,847  acres  of  leases,  with 
391  producing  wells.  The  oil  lands  comprise  four  general  groups  located 
respectively  in  the  Cushing  field.  Shamrock  and  Okmulgee  fields  of  Okla., 
the  Butler  County  district  of  Kansas  and  acreage  in  Texas.  Net  produc- 
tion for  cal.  year  1918  over  1,500,000  bbls.  The  producing  properties 
aggregate  about  6,789  acres.  Has  52  miles  of  main  pipe  lines  and  over  100 
miles  of  gathering  lines.  Located  at  the  refinery  is  a farm  of  25  steel  tanks 
of  1,375,000  bbls.  Owns  508  steel  tank  cars. 

STOCK. — The  Standard  Gas  & Electric  Co.  owns  110,000  shares  of  the 
common  stock  and  $1,000,000  of  the  pref.  stock,  which  is  deposited  as 
part  collateral  for  Standard  Gas  & El.  7%  notes  of  1919.  The  pref.  stock 
is  entitled  to  cumulative  divs.  at  the  rate  of  7%  p.  a.  and  will  participate 
ratably  with  the  common  stock  up  to  10%  p.  a.  In  addition,  will  partici- 
pate at  the  rate  of  H of  1 % for  each  dollar  paid  on  the  common  stock  in 
excess  of  $10  per  share  during  any  one  fiscal  year.  V.  108,  p.  2246,  2636. 

DIVIDENDS. — An  initial  dividend  of  1 % % was  paid  on  the  pref.  stock 
Oct.  25  1919.  V.  109,  p.  1085.  Jan.  26  and  Apr.  25  1920,  154%. 

BONDS. — (V.  108,  p.  2246)  Auth.,  $15,000,000:  additional  bonds  may 
be  Issued  for  75%  of  additions,  betterments,  &c.,  under  carefully  guarded 
restrictions.  Guaranteed,  p.,  i.  & s.  f.,  by  Standard  Gas  & Elec.  Co. 
Callable  in  whole  or  in  part  for  the  sink,  fund  on  4 weeks’  notice  at  103  and 
int.  for  the  first  five  years,  102)4  and  int.  for  the  following  2)4  years,  and 
thereafter  at  102  and  int.  Convertible  at  par  into  participating  pref.  7% 
cum.  stock  at  105.  Issued  in  conjunction  with  $11 ,000,000  pref.  stock  to 
acquire  C.  B.  Shaffer  oil  interests,  &c.  Sink,  fund  payable  semi-ann.  to 
the  trustee  equal  to  the  following  percentages  on  $12,000,000  bonds,  and 
these  will  retire  not  less  than  $11,280,000  before  maturity:  Dec.  1 1919  to 
June  1 1921,  4%  s.-a.;  Dec.  1 1921  to  June  1 1923,  4)4%  s.-a.;  Dec.  1 1923 
to  June  1 1925,  5%  s.-a.;  Dec.  1 1925  to  June  1 1927,  5)4%  s.-a.;  Dec.  1 
1927  to  Dec.  1 1928,  6%  s.-a.  Any  further  issues  of  these  bonds  will  be 
retireable  in  a similar  manner.  All  bonds  purchased  or  redeemed  will  be 
canceled. 

EARNINGS. — Earnings  for  the  12  mos.  ending  Mar.  31  1920,  before  de- 
ducting for  Federal  taxes,  were  as  follows:  Gross  earnings,  $10,005,118; 
operating  expenses,  $6,370,959;  net  earnings,  $3,634,158.  (Reported  by 
H.  M.  Byllesby  & Co.) 

Vice-Pres.,  A.  S.  Huey,  Chicago.— (V.  110,  p.  1754,  1856.) 

SH  ATTUCK-ARI  ZONA  COPPER  CO.— ORGANIZATION.— In- 
corporated Mar.  22  1904  In  Minnesota.  Properties  (owned  In  fee)  comprise 
109  aeres  in  Cochise  County.  Ariz  Producing  copper  at  the  rate  of  18.- 
000.000  lbs.  per  annum.  Flotation  license.  V.  105.  p.  1215 

CAPITALIZATION  — Authorized  and  outstanding.  $3,500,000:  par. 
$10.  No  bonds  or  preferred  stock. 

DIVIDENDS— ’ll.  ‘12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ,20. 

Per  cent 10  0 15  15  20  20  20  10  10  text 

do  extra ..  --  — 5 27)4  30  10  2)4  

In  Jan.  1920,  2)4%;  Apr.  1920,  div.  passed. 

Calendar  Years—  1920(3 mos.)  19).:.  19,8.  1017. 

Gross  income $445,002  $1,600,608  $2,668,082  $3,652,155 

Expenses.  &c 370,236  x,, 0,1, 5911  1,883.424  2,174,656 

Federal  taxes x x J 

Depletion  & depreciation  19,926  164,606  541,191  763.859 

Dividends  (7  )4 ) 262 ,500  (12  )4 ) 437500  (17 )4)612500 

x Balance,  surplus $55,740  *$448,999  *$294,033  $101,141 

x No  allowance  is  made  for  Federal  taxes  in  1919.  * Deficit. 
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miscellaneous  companies 

[tor  abbreviations,  &c.,  see  notes  on  first  page ] 


ShiaJv&l*a,J  Water  & Power  Co— Stock  $20,000,000 
if:1  Con^ol  M (closed)  call  110  sink  fund  1 % c* 

First  & Ref  M SK.  fd  $50,000,000  g 5 fd  Ser  A 

«^?retua'  Con.selidated  Mortgage  debenture  stock  “ 

°J^efOT^dSSare/5^'^:uing£3^00™M0n  stocIc  £20,000,000l 

Sinclair  Consolidated  Oil — Stock  5, 500T006 'shares 

New  preferred  stock— See  text  

Secured  convertible  notes  $75,000,000  auth  red  text  xxxc 
Bonds  and  equipment  trusts — see  text 


Date  ,f‘?r  Amount  Rate 

Bonds  Value  Outstanding  % 


$100 
500  &c 
100  &c 


$20,000,000 
3 877.000 
5,476,261 
See  text 
£12,095,904 
£2,000,000 
See  text 

50,000,000 


When 


7 In  1919  Q— J 10 
5 g J ‘ ~ 

5 y2  g 


Production — 


LasJ  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Apr  10  1920  IX 
Jan  1 1934 
Jan.  1 1950 
Perpetual 
Feb  3 1920  74c 


See  text 
May  15  1925 


Lead  (16s.)  Silver  tot.)  Gold  (os.J 


750,049 
57,360 
2,670,788 
“‘5,274 


29,063 

None 

107,723 

44.129 


448.04 

None 

.604.89 

160.06 


Copper  (lbs.) 

April  1920 214  122 

April  1919 I None 

4 months  1920- 1,216  414 

4 months  1919 1,000  844 

OFFICERS.-Pres.,  Thomas  Bardon;  vT-Pres 
®®c-'  Norman  B;  La  Mond;  Treas.,  A.  M.  Chisholm 
way,  N.  Y..  and  Bisbee,  Ariz.— (V.  110,  p.  1296,  1420,  1532,  2083,  2199  ) 

j completion  of  the  La  Loutre  dam  by  the  Province  of  Ouphnr*  ft  fa 
fated,  assures  the  company  for  the  future  a steady f™ of  water  the  lltr 
tjierefor®,  a dependable  source  of  power  for  all  manufacturer? 

pS'ss^.-zIY  r t v v m tTft  f-trasss 

to teSS’  £dT&US'iy5Vg,,Bi°^iSm-  *”  b”‘  sl'128’°°° 

nernetuM  holders  of  a suffcient  amount  of  the  $5,500,000  4)4% 

S V^lbr  pma8k9e3  && 

STOCKS  OWNED.— Also  controls  various  sub.  mfg.  and  distributing  cos. 
REPORT. — For  cal.  year  1919,  in  full,  in  V.  110,  p.  867’ 

Calendar  Years — 1919.  191s 

Cross  earns,  (all  sources)  $3,727,045  $3,621,074 

S®*  ^nings... 2,430,857  2,335,053 

Interest  charges 657,114  824  959 

Reserve  for  depreciation.  300,000  lOO’oOO 
1,240,902  1,077,527 


_ , v 1918.  1917 

Cal.  Years — $ 9 

Total  income.. .2,893, 602  2,774,6 
Expenses,  &c.__  40.659  136,572 

Ja " " — - 


Balance... 2,852,943  2, 638’, 058 


1917. 

$2,902,210 

2,149,368 

698,503 

100,000 

1,050,000 


$2,325,873 

1,897,945 

544,209 


r\  * ^ cuawuu . 

Dividends 

Balance,  surplus $232,841  $332,567  $300,864  $364  730 

TRANSPORT  & TRADING  CO. — ORGANIZATION m 

London  in  1897  as  successor  of  M.  Samuel  & Co.  in  London 

DortOT*™?  ^t^^1^^°*^®t°°ilh2ous«s^wh^esa]OTs,ndiSrRratof  ^1^  toms" 

!°clarSS^ 

PL 2,000*000 J^taSSS^’IT20^()^ ^ capita1’  origtaa,ly 

iipSVSuS'v  mTSS  ■h¥sLba"'  •«"*'  •»  •»» 

£&%  'Ui-  '« 

un  American  shares"  paid  74c.  per  share  in  Feb.  1920. 
lim!?' e,co™P.any  Pays  >ts  dividends  free  of  the  British  income  tax  a ore 
u^naerayrnS^fe^  and  its  «aa'diyidend-depenSt 

Valuable  Subscription  Rights— Amount  and  Price  of  New  Stock  Offered  Holders. 


1907. 


N0ceshare_s::2°0.00^  300,000  200.000  508,773  367J64  915^17  4.^9 


*V.„OLllA  o OUIT1JU5  01  ,UL 

scribe  at  on/une f17  1919  were  offered  the  rightTo  sub^ 

scriDe  at  par  (£1)  for  one  new  share  for  every  two  held. 


1918.  1917. 

Previous  surplus  1 ,239 ,032  450,384 

Total  surplus.. .4, 091, 975  3,088,442 
Dividends,  &c. *2, 955, 098  1.849,410 
. Includes  £41,172  transferred  to  re^^accbunt.81'1/ SubLt’K 
vision  or  excess  profits  duty. — (V.  no,  p.  268,  1649  1754  ) °J  t t0  P 
f!^RA&SAN  FRANC'SC°  POWER  CO.— See-Electric  Ry”  Section- 
igf^^.^NETOgCO.-Listed  on  Boston  Stock  Exchange  in  Nov’ 

SIMMONS  CO.  KENOSHA  WIS.— V.  108,  p.  2130 
^SINCLMR^NSCUDATED  OIL  CORP.— (See  AfopOOBGANI- 

Consolidation  of  Sinclair  6Oil  & ^efmto'g  2c0rp 1 9 sfncfair  °Gu?fS  Com^fsee 
fatements  in  April  1919  issue)  and  Sinclair  Consolidated  <§I  Coro  und“ 
SepT22  19?90ivToTrt1279fed  by  the  stocki‘olders  each  company  £ 

Has  more  than  90%  interest  in  about  500,000  acres  of  oil  and  gas  InaseTin 
F'ncipaloil  LeMs  of  Kansas  Oklahoma,  Texas,  WyoiS^  anl  LoSISna 
of  oiPand  els  ^i;’in0A0rOdUC1£g  ^ells'  A,so  017118  about  150,000  acres 
bawelOdailv  w having  a potential  production  of  100,000 

lfi^nnn • Hn/  a?  mterest  m Mexican  Seaboard  Oil  Co.,  owning  about 
if  ^Eexic°*  . Costa  Rica,  has  concession  of  9,000  0D0  acres 

fnterest’iJi  Cnmnanra  Hd  S Pa?ama  about  10,000,000  acres.  Also  has^n 
^"ooU  ^^"fa^ca.^  Ang°la’  hay“g  a concessioi  011  about 

sJhirfoSeT,^etiJl^nsS?rtaJi0n-^°^  about  2,800  miles  of  trunk  and 
nirbwlP  Ps  ^ ’ extending  from  producing  fields  in  Northern  Texas 

inkpipe  Hne  ^tSinSaS  refmeries-  Has  more  than  $30,000,000  invested 
(3)  Refineries . Owns  10  oil  refineries  with  a capacitv  in  excess  of  45  nnn 
barrels  daily  located  at  East  Chicago,  Kansas  City.  cLnufe  c0ffe^?le 
Vimta,  Muskogee,  Cushing,  Houston,  New  Orleans  and  Wellsville  1?  y’ 
Also  has  impounding  plants  in  Chicago  and  Philadelphia  for  manufacture 
gallons1<^1gasoleneI<?aSyS.lnSbead  gaS°,iDe  P'aDtS  ^ a °aPa 
(f)  Tank  Cars.— Owns  4,234  steel  tankers. 

fi  °Jns  12,000  acres  of  coal  lands  in  southern  Illinois. 

.tllan  400  service  and  tank  stations  and 
facilities  for  direct  distribution  in  a number  of  important  western  Statps 
Also  has  large  bulk  oil  terminal  facilities  in  Rhode  iSSS^S^Sfc  Ph$L 
de  ^^VJacksonvllIe'  New  Orleans  and  in  Cuba.  ’ 

J lJ^ElnefE^iPment-—.9vn:ll^nd  controls  154,588  d.  w.  tons  of  marine 
e— ’ of  which  a considerable  proportion  is  exclusively  owned. 

f-v,Fof  amended  Plan  of  International  Petroleum  Co.  of  Maine),  whereby 
company,  Mexican  Seaboard  Oil  Co.,  was  incorporatSi  and 
M fl  1 c rP,?  “?dSr }u  6 pIan  WIth  the i Smclair  Consol.  Oil  Corp?  and  Ogden 

under  which  they  agree  severally  but  not  jointly  to  buy  $11,500  000 
~e*M6^lri530<1  st°ck  (v.  t.  c.)  of  the  new  company.  See  V.  109. 

Subsidiary.— A new  subsidiary,  the  Sinclair  Wyoming  Oil  Co  was 
gartered  in  Dec.  1919,  with  a capital  of  $5,000,000.  all  owned,  it  isundex- 
stood,  by  the  parent  company. 

STOCK. — Authorized,  5,500,000  shares,  no  par  value:  issued  3 7 SR  5R4 
Sjares-  The  stock  was  issued  in  exchange,  share  for  share,  of  the  'stock  of 
*to.uee  constituent  companies.  Stockholders  of  record  Oct.  14  1919  of 
the  three  constituent  companies  as  well  as  of  the  new  corporation  were  given 
‘benght  to  subscribe  for  about  900.000  shares  of  new  sto?k  at$60  pershjre 
Pay™®11*  to  be  made  not  later  than  Nov.  1 1919.  The  shares  were  unde?: 
i7Jt^en  a®a  cost  t°  tbe  company  of  $3  per  share.  V.  109,  p.  1373.  Stock 
listed  on  New  York  Stock  Exchange  m Sept.  1919. 

T*!®  stockholders  on  May  19  1920  approved:  (a)  the  action  of  the  direc- 
!Tin?hu0miI1|i fouJ  Quarterly  stock  dividends  of  2%:  (6)  the  creation  of 
i'OOO'OOO  shares  of  preferred  stock  (par  $100) ; (c)  the  issuance  of  $75BOO.OOO 
* ^^  convertible  notes,  &c.,  all  as  per  statement  in  V.  no  d 1857 
LyNDS  and  EQUIPMENT  TRUSTS. — The  subsidiary’ companies  had 
iSoeo^nonfyiimort^ge?  and  eQulpment  trust  certfs.  outstanding  in 
mortgages!  H,302?742  ®QUipment  trust  notes-  8885,764:  purchase  money 
Notes. — The’  secured  7)4%  convertible  notes  are  redeemable  as  a whole 
or  in  part  at  105  to  May  15  1921,  and  thereafter  at  1%  less  for  each  year 
elapsed  except  that  in  case  notes  are  issued  with  stock  purchase  warrants 
notes  Sot  acT?paI!'®,d  by  tbeir  appurtenant  warrants  will  be 
redeemable  at  par.  Secured  by  pledge  of  all  the  stock  and  other  securities 
of  subsidiary  companies  now  owned  or  hereafter  acquired.  Each  $1  000 
note  is  exchangeable  for  10  shares  8%  cumulative  pref.  stock  (par  $100)  and 
2)4  shares  common  stock  (no  par  value.)  The  notes  may  instead  carry 
detachable  warrants  entitling  the  holders  to  purchase  said  amounts  of 
Preferred  and  common  stock  for  $1 ,000  (plus  accrued  dividends  on  the  pre- 
ferred stock)  up  to  May  15  1922:  thereafter,  the  notes  are  to  be  convertible 
attached  me  terms  but  on  y accompanied  by  warrants  (if  any)  originally 

Consolidated  Earnings  Statement  of  the  Company  and  its  Subsidiaries 
Net  Earnings  Interest  & 

ffar — (after  Fed.  taxes.)  discount.  Deprec.,  &c.  Survlus 

J212 $21,890,898  $2,289,662  $10,010,772  $9  590  464 

1918 2,948:518  lO.lSOiwS  Slolt 

19 17  15.134,967  1.942,680  8,153,504  5 038  783 

Stock  Dividends.—1 The  directors  have  declared  stock  diridends  of  2% 
quarterly,  payable  during  12  mos.  beginning  April  1 1920  at  rate  of  2 shares 
of  no  par  value  common  each  quarter  for  each  100  shares  of  common  out- 
standing at  end  of  quarter  preceding. 

DIRECTORS. — H.  F.  Sinclair  (Pres.),  E.  H.  Clark,  A.  H.  Wiggin 
Daniel  C.  Jackhng,  William  Boyce  Thompson,  Harrv  Pavne  Whitnev 
William  E.  Corey,  A.  E.  Watts  (V.-P.),  Joseph  M.  Cudahy  (v'-P  ) M L- 
Requa  (V.-P.),  Frank  Steinhart,  E.  W.  Sinclair,  William  P.  Phillips’ 
Samuel^  FuUer  J -Fletcher  Fairell  (V  -P.  & Treas.),  George  W Davison.’ 
W54 ' 1857  2199*)  Y'  °fflCe’  120  Broadway'— (V-  110-  P-  'H.r87J.  1744. 
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[v^ol.  no 


Amount 

Outstanding 

Bate 

% 

$40,000,000 

See  text 

10,000,000 

6 in  1919 

6.700.000 

7 la  1919 

6,000,000 

6 g 

2.000,000 

See  text 

20.000.000 

See  text 

5,602.800 

See  text 

5 000,000 

8 In  1919 

16.910.000 

5 g 

16,288,172 

7 in  1919 

4.000.000 

See  text 

12.029,900 

5 

20  500.000 

6 g 

8,000.000 

7 g 

390,000 

5 

15,000 

5 

2.708,000 

5 z 

13.360,000 

5 g 

6.679.000 

5 g 

241.000 

6 

7.427,000 

5 

646,000 

6 

MISCELLA  NEO  VS  CO  MPA  NIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Sineer  'Sewine  Machine)  Manufacturing — Stock  5(50.000.000 
Sioss-Sheffield  Steel  & Iron — Common  stock  S 10,000,000. - 

Preferred  (a  & d)  7%  non-cam  *10.000  000 

Sink  fd  gold  notes  $6,000,000  call  105  s f_Ce.vwv.c*&r* 

Solar  Refining  Co— Stock  S2.000.000  

South  Penn  Oil  Co— Stock  $20.000,000 

South  Porto  Rico  Sugar  Co — Common  stook  $6.000,000 

Preferred  stook  (a  & d)  8%  oum  $5.000.000 

South  Bell  Tel  & T — 1st  M red  105  beg  1916  s f Ra  xxc'.'kr* 
Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000  

2d  pref  5%  cum  stock  non-participating  $12,500  000 

Gen  & Ref  M of  1917  $136,000,000,  Series  of  1919,  call 

(text) HC.xxxxc*&r 

Deben  $8, 000, 000  due  $1, 000,000  yrly  call  (text)  Bu.xxxxc* 
Underlying  Divisional  Bona  Issues. — 

Edison  Electrlo  of  Los  Angeles  first  mortgage z 

United  Eleotrlo  Gas  ds  Power  first  mortgage  sink  fund.-xxx 
Edison  Eleo  of  Los  Ang  1st  & Ref  M g s f red  llO-Usm.-ZC* 

Guaranteed  bonds — See  text 

So  Gal  Ed  General  mortgage  gold  redeemable  at  105- -xxx 

Pao  Lt  Sc  P Co  1st  M call  1 10 xxxc' 

San  Gabriel  Electric  Co  1st  M call  at  104  and  interest z 

Pac  Lt  & P Corp  1st  & Ref  M call  at  105 Usm.xxx 

Ventura  County  Power  Co  1st  M sk  fd  call  101 z 

* Not  Including  amount  controlled  by  co.  through  stock 


1899 

1900 
1902 

1909 

1902 

1898 

1911 


$100 
100 
100 
1,000 
100 
100 
100 
100 
500  dec 
100 
100 
100 


1.000 

1.000 

1,000 


Q—  M 
Q— F 
Q— J 


w 

Q— M 


See  text 

Mayl0  20.1H% 
Apr  1 1920  1 ii 
Aug  1 1929 
June  20  20  10% 
Mar 31  1920  ,% 
Apr  l 1920  „5% 
Apr  1 1920  2% 
Jan  l 1941 
May  15  1920  1 % 
A_pr  15  1920  1% 
' ar  15  1920  l)i 


& O 

& s 

& J 


Sept  1 1929 
Deo  1 1920 
Sept  1 1922 

Nov  1 1939 
July  1 1942 
Apr  1 1928 
Sent  1 1951 
Nov  1 1936 


New  York 

Central  Union  Co,  YN 
do  do 

New  York 
Checks  mailed 
Pittsburgh.  Pa. 

Checks  mailed 

do  do 

Bankers  Trust  Co.  N v 

General  office,  Los  Ang 

do  do 

do  do 


Title  Ins  &TrCo.LA&NY 
Clt  Tr  & Ss  Bk.LA.  N Y 
Harris, Forbes&Co, NY 

Bank  TrCo.N  Y.LAACb. 
Nat  Bk  of  Com,  NY  A S r 
Los  Angeles,  Cal. 

Los  Angeles  U i m 
N Y & Los  Angeles 


(THE)  SINGER  (SEWINO  MACHINE)  MFO.  CO.— O RG AN  12 A- 
TION. — lncorp.  In  1873  In  New  Jersey  under  special  Act.  Plants  located  a> 
Elizabeth,  N.  J.:  Kllbowle,  near  Glasgow:  St  John,  Que.,  Ao.  V 83,  p .276  ' 

Stock  Increased  In  1900  by  200%  stock  dividend  and  In  1910  by  100% 
stook  dividend,  capitalizing  surplus.  V.  71,  p.  1224,  1273;  V.  90,  p 1494. 
LATE  DIVS.-J  '09.  '10.  'll.  '12.  '13.  '14.  '15.  16.  1917.  1918 

more  1908  \ 30  19  12  13  16  12  8 9 10&1(R.O.)  2)$qu 

In  July  1917  was  paid  an  extra  dividend  ol  $12  per  share  by  the  dis- 
tribution at  the  price  of  $4  80  per  share,  at  which  It  was  acquired  out  of 
surplus  Aug.  27  1907,  1,500,000  of  the  2.000,000  £1  shares  of  the  Singer 
Mfg.  Co.,  Ltd.,  of  Great  Britain  & Ireland  (owning  plant  at  Clydebank, 
Scotland,  In  the  proportion  of  2M  shares  of  £1  each  of  the  British  co.  to 
one  ($100)  share  of  N.  J.  co.  See  V.  105,  p.  395;  V.  106,  p.  507. 

Pres..  Douglas  Alexander;  V.-P.,  F A.  Park.  Office,  149  Broadway 
N.  Y— (V.  102,  p.  1254:  V.  105.  p.  395;  V.  106.  p.  507.  1229,  1349.) 

SLOSS-SHEFFIELD  STEEL  & IRON  CO.— ORGANIZATION.— In- 
corporated In  New  Jersey.  See  V.  109.  p.  378;  V.  69,  p.  286;  V.  70,  p.  1099. 
1200.  In  July  1919  owned  (V.  109,  p.  378):  6 modern  blast  furnaces,  daily 
capacity  of  1,500  tons  foundry  or  basic  pig  iron;  also  a new  stack  and  cast 
shed  with  complete  equipment  of  handling  ore;  11  well-developed  coal 
mines  on  4 of  the  best  known  seams  of  coal  in  Alabama,  daily  capacity  of 
6,500  to  7,000  tons  ;5  red  ore  mines,  daily  capacity  of  3,000  tons  hard  and 
soft  red  ore;  5 ore-washer  plants;  15  steam  shovels,  20  dinkey  locomotives, 
with  narrow-gauged  track  raining  cars;  mine  producing  1,500  tons  of  brown 
hematite  ore  daily;  1 dolomite  quarry,  with  capacity  of  700  tons  of  stone 
daily.  As  to  by-product  coke  ovens,  see  gold  notes  below. 

LATE  DIVS  i 06.  07.  '08.  '09.  '10.T1-T4.  T5-T6.  ’17.  T8.  T9.  ’20. 

Common 1 5 5H  4)i  554  354  None  None  154  text  6154154- 

Preferred l 7 7 7 7 7 7 yly  Below  7(Q-154) 

The  pref.  dividend  was  paid  In  Jan.  and  Oct.  1915  In  1-year  6%  scrip;  no 
distribution  April  or  July  1915.  but  in  Jan.  1916  all  the  dividend  scrip 
(3  54%)  was  redeemed  and  there  was  paid  In  cash  1 54%  and  also  an  extra 
154  % as  deferred  dividend  for  1915;  April  1916  to  Apr.  1920,  incl.,  paid  full 
154%  quar.  Common  divs.  Feb  .1917,  154%.  then  none  till  1918,  when 
quarterly  distributions  of  154%  each  were  resumed,  beginning  May  10. 
Aug.  10  and  Nov.  11,  154%;  in  1918,  Feb.  to  Nov.  incl.,  paid  1)4%  quar. 
Id  June  1918  the  6%  div.  on  common  shares  earned  but  deferred  in 
1917  was  declared  payable  July  1.  V.  106,  n.  2565,  1800;  V.  104,  p. 
1596,  1904. 

In  1905  common  shareholders  received  5%  in  cash  and  33  1-3%  in  stock. 

GOLD  NOTES,  & c. — The  $6,000,000  gold  notes  of  1919  have  an  annual 
sinking  fund  of  $300,000  beginning  Aug.  1 1920.  While  they  are  outstand- 
ing the  property  cannot  be  mortgaged.  The  proceeds  are  to  be  used  for 
erection  of  by  product  coke  ovens,  electrification  of  the  mines,  &c  , and 
$2,060,000  were  deposited  in  escrow  to  retire  the  $2,000,000  1st  6s  due 
Feb.  1920.  V.  109,  p.  378. 

REPORT.— For  1919,  in  V.  110,  p.  1639,  1762,  showed: 

Calendar  Years — 1919.  1918.  xl9l7.  yl916. 

Operating  profits $3,276,197  $6,195,527  $3,370,614  $2,230,000 

Coke  oven  loss *2,502,959  

Interest 259,158  142,500  227,500  239,325 

Depreciation  & depletion  502,213  577,997  665,741  

Federal  & State  taxes 420,000  1,000,000  325,000  

Preferred  dividends_-.(7%)469,000  7)469,000(854)573,881  (7)469,000 

Common  dividends (eiOOO.OOOdOHHOSO. 000(114)148, 869  

Balance,  surplus $1,025,826  $453,071  $1,429,623  $1,521,675 

Profit  and  loss,  surplus—  7,088,267  6,227,543  5,741,314  4,465,070 

* Loss  due  to  war-time  construction  of  by-product  coke  ovens,  x 13 
months,  y Year  ended  Nov.  30. 

Chairman,  Waddill  Catchings;  Pres.,  J.  W.  McQueen;  Sec.  & Treas., 
Russell  Hunt,  Birmingham,  Ala.— (V.  109,  p.  179,  378,  585,  1615,  1993; 
V.  110,  p.  1C95,  1639,  1762.) 

(A.  O.)  SMITH  CORPORATION.— (V.  109,  p.  1279.) 

SOLAR  REFINING  CO.— ORGANIZATION.  Ao.— Incorporated  In  Ohio 
In  1886.  Has  refining  plant  at  Lima.  O.  Formerly  controlled  by  Standar 
Ol)  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.,  V.  85.  p. 
210.  790:  V 93.  p.  1390.  The  stockholders  on  June  16  1913  voted  to  in- 
crease the  stock  from  $500,000  to  $2,000,000.  the  new  stock  being  dis- 
tributed as  a 300%  stock  dividend.  V.  90.  p,  1493,  1777.  On  Dec.  20 
1912  20%  div.  was  paid:  June  20  1913,  20%;  Dec.  20,  5%  and  30%  extra 
from  June  1914  to  June  1917.  10%  (5%  s.-a.):  Dec.  1917,  5%  & 25%  extra- 
June  1918,  5%;  Dec.  1918  and  June  1919,  5%  and  5%  extra;  Dec.  1919, 
5%  and  15%  extra;  June  1920,  5%  and  5%  extra.  V.  109.  p.  1898.  Re- 
port  for  1919  in  V.  110,  p.  1194,  showed:  Profits,  $3,361,999:  divs.  (30%), 
$600,000;  bal.,  sur.,  $2,761,999;  total  profit  & loss,  surplus,  Dec.  31  1919, 
$4,413,991.  Pres.,  J.  G.  Neubauer;  1st  V.-P.,  F.  T.  Cuthbert;  2d  V.-P.  & 
Treas.,  F.  G.  Borges;  Sec.,  N.  D.  Keys.  Office,  Lima,  O. — (V.  109,  p. 
1898;  V.  110,  p.  1194,  2199.) 

SOUTH  AMERICAN  GOLD  & PLATNIMUM  CO.— (V.  109,  p.  79.) 

SOUTH  PENN  OIL  CO.— ORGANIZATION.  AO.— Incorporated  Id 
Pennsylvania  in  1889  Produces  crude  oil.  Early  In  1913  acquired  51% 
of  the  *10,000.000  Penn-Mex  Fuel  Company  stock,  controlling  180.000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  In  1917  properties 
In  W.  Va.  and  Ky.  V.  107,  p.  2481:  V.  105.  p.  722;  V.  96.  p.  657;  V.  101. 

In  Aug.  1917  purchased  for  about  $3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  In  Lincoln  County,  W.  Va.,  some  6,000  acres,  on 
which  are  500  oil  and  gas  wells  with  a net  settled  production  of  about 
900  barrels  daily.  V . 105.  p.  613,  722. 

Formerly  controlled  by  the  Standard  Oil  Company  of  New  Jersey,  but 
segregated  in  1911.  See  Standard  Oil  Company,  V.  85,  p.  216,  790:  V.  93. 

K.  1390.  The  shareholders  voted  Feb.  14  1917  to  Increase  the  author- 
:ed  capital  stock  from  $12,500,000  to  $20,000,000  In  order  to  pay  a stock 
div.  of  60%  to  shareholders  of  record  Feb.  14.  V. 103. p.2244:  V7104. p.769. 

DIVS.—  1912  1913  1914  1915  T6  1917  ’18-T9  1920 

Cash,  regular  7)4  11  6 12  20  20  20  5,-.-,- 

Extra. stock.  300  ..  ..  ..  60 

'•  cash.  2 4 2 12 

REPORT. — Report  for  cal.  year  1917  In  V.  106.  p.  934.  showed: 

1917.  1916.  1915.  1914. 

Net  earnings. $6,107,723  $4,745,098  $5.314, 1501oss$2.215,219 

Dividends  (cash)  ..(20)4.000.000(20)4,000.000(14)  1.760.000  (10)1.250.000 
The  total  surplus  Dec.  31  1917  was  $6,997,130.  after  deducting  $7,500,000 
tor  stock  dividend  of  60%  paid  Feb.  14  1917. 


Pres..  L.  W.  Young  Jr.;  See.,  R.  W.  Cummins;  Treas..  S.  G.  Hartman. 
Office,  541  William  Penn  Way,  Pittsburgh,  Pa. — (V.  106,  p.  714,  934; 
V.  107,  p.  2482.) 

SOUTH  PORTO  RICO  SUGAR  CO.— The  stockholders  voted  June  14 
1917  to  increase  Che  authorized  common  capital  stock  from  $4,000,000  to 
$6,000,000  Of  the  new  stock  $500,000  was  offered  at  par  (V.  104.  p. 
2239)  to  stockholders  In  1917.  In  Feb.  1919  the  company  sold  $1,005,000 
new  pref.  stock  Increasing  the  outstanding  to  $5,000,000.  V.  108,  p.  386, 
486.  Holders  of  the  $4,500,000  common  stock  of  record  June  22  1918 
were  entitled  to  subscribe  at  par  on  or  before  July  16  for  $1,125,000  (12%) 
new  common  stock,  the  proceeds  to  be  used  In  connection  with  the  payment 
for  the  new  .$4,000,000  sugar  factory  and  other  improvements  at  La 
Romana.  V.  106.  p.  2654.  2763. 

Dividends  on  common  were  paid  from  1910  to  1915  Incl.  at  an  average 
rate  of  nearly  6)4  % per  annum.  From  Jan.  1916  to  Dec.  1917  at  the  rate 
of  20%  with  occasional  extra  cash  and  stock  divs.  In  Dec.  1917  and  April 
1918,  5%;  July  1918  to  April  1919.  5%  quar.  in  3-year  7%  scrip,  all  of  which 
was  redeemed  in  cash  in  July  and  Oct.  1919.  In  July  T9  to  Apr.  ’20  the 
5%  quarterly  dividends  were  paid  in  cash.  V.  108,  p.  2130;  V.  109,  p.  894. 
Divs.  on  pref.  at  the  rate  of  8%  have  been  paid  since  1902.  V.  106,  p.  2654; 
V.  107,  p.  910,  2015,  2104;  V.  108.  p.  885.  2130. 

REPORT— Year  1918-19,  V.  109,  p.  2261. 

Srpt.  30.  Tot.  Reels.  Net.  Depr..  *.c.Pf.(. 8%).  Com  Divs.  Surplus. 

Year-  $ $ S S S $ 

J918-19---12, 866,206  3,126,739  1,590,311  374.763  (20)1.119.210  42.454 
1917-18 — 11,448,242  2,691.851  1.345,878  319,507  (x)  956,250  70,217" 

x 20%  scrip,  including  $450,000  (10%)  paid  in  cash  and  $506,250  (10%) 
paid  in  scrip. 

OFFICERS. — William  Schall,  Chairman  of  boardj  F.  A.  Dillingham. 
A.  Stursberg,  ist  V 
eas.;  Edward  S.  Pair 
2015,  2104,  2185;  V.  108,  p.  386.  486, 

SOUTHERN  & ATLANTIC  TELEORAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1 1876  (which  at  last  accounts  owned  $390,- 
475  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  5%,  payable 
A.  & O.  V.  104.  D.  669. 

SOUTHERN  BELL  TELEPHONE  & TELEORAPH  CO —ORGANIZA- 
TION.— Incorporated  in  New  York  In  Dec.  1879.  Stations.  Dec.  31  1918, 
$377,939.  Controls  "Bell"  telephone  system  In  southeast  coast  section 
of  United  States,  including  North  Carolina,  South  Carolina,  Georgia. 
Alabama  and  Florida.  Also  owns  nearly  all  of  the  $11,080,150  Cum- 
berland Telephone  & Telegraph  Company  of  Kentucky  stock,  operating 
in  Kentucky.  Tennessee,  Mississippi,  Louisiana.  &c.  Stock  authorized. 
$30,000,000:  outstanding,  $27,500,000.  all  owned  by  Amer.  Tel.  & Tel.  Co. 
Divs..  6%  yearly  since  1906,  to  and  Including  1918. 

BONDS. — Authorized  issue,  $50,000,000;  after  $21,400,000  have  been 
Issued,  the  remainder  ($28,600,000)  can  only  be  Issued  to  an  amount  not  ex- 
ceeding the  cash  paid  in  on  further  issues  of  stock,  provided  that,  during  the 
previous  year,  the  company  shall  have  earned  net  at  least  twice  the  Interest 
charge  of  all  bonds  outstanding  during  the  previous  year.  A sinking  fund 
of  l % of  bonds  issued  will  be  used  yearly  to  cancel  bonds  If  purchasable  at 
or  under  par.  To  Dec.  31  1918  $1,090,000  of  the  $18,000,000  issued  had 
been  canceled.  V.  91,  p.  1714;  V.  95,  p.  684,  893,  1212;  V.  107.  p.  2295. 


..  $325.600.— (V.  107.  p.  178 

SOUTHERN  CALIFORNIA  EDISON  CO.— ORGANIZATION.— 
incorporated  in  California  July  1909,  as  a reincorporation  of  the  Edi- 
son Electric  Go.  of  Los  Angeles.  On  May  26  1917  purchased  the  physi- 
cal property  of  the  Pacific  Light  & Power  Corporation,  together  with 
the  controlling  interests  in  other  smaller  companies,  retiring  $5,000,000  of 
Pacific  Light  & Power  Corp.  1st  & Ref.  5s.  V.  103.  p.  2244;  V.  104.  p.2239. 

Controls  $337,400  of  the  $400,900  common  stock  and  all  of  the  $400(000 
pref.  stock  of  the  Santa  Barbara  Electric  Co.  (V.  92,  p.  1570).  having 
outstanding  $770,700  first  mtge.  serial  and  sinking  fund  5s,  due  $10,000 
y'rly  July  1 1920  to  1940.  and  *500.700  July  1 1941.  V.  102.  p.  527.  615. 

Owns  the  entire  capital  stock  of  the  Mt.  Whitney  Power  & Electric  Corp., 
which  owns  all  of  the  com.  stock  of  the  Mt.  Whitney  Power  & Electric  Co., 
having  outstanding  $3,433,000  1st  mtge.  6%  sinking  fund  gold  bonds  due 
Oct.  1 1939.  V.  108.  p.  1761:  V.  104.  p.  867.  In  Dec.  1917  purchased 
the  properties  of  the  Ventura  County  Power  Co.  V.  106.  p.  1365:  V.  83. 
p.  1124.  Purchase  of  Shaver  Lake  property,  V.  108,  p.  2335;  V.  109. 
p.  278. 

In  the  early  part  of  1919  the  company  sold  its  Santa  Barbara  and  Ventura 
gas  properties  to  the  Southern  Counties  Gas  Co.,  and  the  proceeds  were 
used  in  the  purchase  of  Santa  Barbara  Gas  & Elec.  Co.  bonds,  and  to  pay 
for  additions  to  the  property. 

The  consolidated  company  operates  a comprehensive  system  for  the 
generation,  transmission  and  distribution  of  electric  energy,  operating 
throughout  Southern  California  and  in  the  San  Joaquin  Valley,  embracing 
233  cities  and  towns  and  covering  an  area  of  over  55.000  square  miles, 
having  a population  of  more  than  1.000,000.  This  system,  with  the  con  - 
trolled  companies.  Included  in  Dec.  1919:  (a)  17  hydro-electric  generating 
plants  with  an  aggregate  capacity  of  158.920  h.  p.  and  7 steam  generating 
plants  with  an  aggregate  capacity  of  143,310  h.  p.,  or  a total  capacity  of 
302,230  h.  p..  Including  the  hydro-electric  development  at  Big  Greek;  (6) 
undeveloped  hydro-electric  developments  sufficient  to  increase  the  water 
power  plants  to  an  ultimate  capacity  of  900,000  b.  p.;  (c)  1.500  miles  of 
transmission  lines  at  voltages  ranging  from  150.000  to  15,000  volts.  158 
sub-stations,  and  6.500  miles  of  distributing  lines  serving  214 .528  meters. 

An  additional  plant  on  the  Kern  River,  known  as  Kern  River  No.  3,  with 
a capacity  of  40.000  h.  p.,  and  a third  unit  of  22,000  h.  p.  at  Big  Creok  plant 
No.  2 will  be  put  in  operation  during  1920.  A third  unit  of  the  same  size 
will  be  installed  in  Big  Creek  plant  No.  1,  the  energy  from  which  will  be 
available  in  1921.  Work  is  in  progress  on  the  development  of  a third  plant  on 
Big  Creek,  from  which  50.000  h.  p.  is  expected  to  be  available  during  1922. 
Construction  program  for  1920,  V.  110,  p.  1197. 


City  of  Los  Angeles  _ _ 

distributing  system  in  Los  Angeles  for  $11,000,000.  but  litigation  ensued. 
V.  108,  p.  2247.  2335.  2439.  2637.  Inter-connection  plan  in  1918.  V.  106. 
p.  2654.  Rates  in  1919,  V.  107,  p.  508;  V.  108,  p.  84. 
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INDUSTRIAL  STOCKS  AND  BONDS.  • 


22* 


Southern  New  England  Telephone  Co  (The) — Stock 

1st  mortgage 

Southern  Pipe  Line  Co— Stock  *10.000,000.  

out  her  n Power  Co— 1st  M $10,000,000  g red  105. -F  xxc* 
: >uth  West  Pennsylvania  Pioe  Lines — Stock  *3,500,000. 
Southwestern  Bell  Telep  Co — Convert  Notes  $50,000,000 

auth  (see  text) G.c* 

5i.uthwe.tern  Power  & Light  Co— Com  stock  $20,000,000 

Prefsto.-k  7%  cum  $12,000.000 

Second  preferred  cum  $3.000,000 

First  lien  mtge  gold  red  105  beg  June  19l8--Ba.xxxc»&r* 


1898 

1910 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable  ' 

$100 

*12  000,000 

7 

Q— J 

Apr  15  20  IK 

New  Haven 

500  Sic 

1,000,000 

5 

J & D 

Due  1 I94M 

N Haven.  Mercb  Nat 

1C(J 

10,000,000 

See  text 

Q— M 

June  1 1920  4% 

Checks  mailed 

1 .000 

7,000.000 

6 g 

MAS 

M-h  1 1930 

Farmers'  L & Tr  Co.  N Y 

100 

3,500.000 

See  text 

Q— J 

Apr  1 1920  2% 

Checks  mailed 

100  Ac 
100 
100 

25,000,000 
16, 125,000 
2.923.000 

7 g 

A & O 

Apr  1 1925 

New  York 

7 

Q-M 

Juno  1 20  1 K 

Checks  mailed 

100 

1.464,000 

7 

Q-M 

Dec  1 19.  IK 

do  do 

100  &c 

3,797,000 

5 g 

J & D 

June  1 1943 

Bankers  Trust  Co.  N Y 

STOCK. — The  first  pref.  shares  equally  with  the  common  In  all  divi- 
dends In  excess  of  5%:  2d  pref.  limited  to  5%  divs.  All  voting. 

In  Aug.  1919  offered  $2,500,000  new  com.  stock  to  shareholders  at  90. 
making  $19,110,172  outstanding  or  subscribed  for,  not  including  $10,- 
836,628  controlled  by  cos.  through  stock  ownership.  V.  109,  p.  781.  In 
Jan.  1920  was  authorized  to  issue  $250,000  additional  com  stock  to  be  sold 
to  employees.  In  Feb.  1920  offered  $5,000,000  common  stock  to  share- 
holders at  $90  if  paid  for  in  cash  and  at  $91  if  paid  for  in  installments. 
V.  110,  p.  1095. 

Dividends. — 1st  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914;  Apr.  ’14  to 
July  1916.  m%  quvr.;  Oct.  1916  to  Apr.  1920.  I3i%quar.  On  common 
5%  vearly  (1  ‘4%  Q.-P.  15)  from  May  1910  to  Nov.  1913.  lncl Feb.  1914 
to  Aug.  1916.  6%  yearly  (1H%  Q.-P.):  Nov.  1916  to  May  1920.  \ %% 
quar  V 97.  p.  1508;  V.  98.  p.  391 

On  2d  pref.,  1H%  quarterly  (5%  p.  a.)  from  Sept.  1917  to  Mar.  1920. 

BONDS. — The  shareholders  voted  May  31  1918  to  authorize  an  increase 
of  the  bonded  debt  from  $136,000,000  to  $272,000,000.  V.  106,  p.  1800. 

The  General  & Refunding  Mortgage  of  1917  is  limited  to  $136,000,000. 
The  $8,000,000  series  of  1919  was  issued  as  stated  below  in  connection 
with  the  retirement  of  the  $10,000,000  Gen.  Mtge.  two-year  6s,  due  July  1 
1919.  An  additional  $7,500,000  was  issued  in  Jan.  1920.  Tnis  new  series 
is  oallaDle  at  105  and  int.  up  to  Feb.  1 1942  and  at  102  and  int.  thereafter. 
A further  $5,000,000  was  issued  in  May  1920.  A semi-annual  sinking  fund 
(or  improvement  fund)  is  to  receive  an  amount  equal  to  1 % of  all  oonds  of 
the  company  outstanding  after  providing  for  sinking  fund  of  underlying 
bonds.  V.  108,  p.  486,  789;  V.  110,  p.  2083. 

Other  series  may  be  issued  but  only  upon  retirement  of  preceding  series. 
The  remaining  bonds  may  be  issued  for  75%  of  expenditures  for  acquisitions, 
extensions  & add'ns  to  co's  property,  provided  net  earns,  for  the  preceding  12 
mos.  are  1 % times  the  annual  bond  int.  charge,  including  int.  on  those 
bonds  for  which  application  is  made.  Escrow  bonds  may  also  be  Issued, 
S for  $.  to  retire  underlying  bonds  and  also  $1,978,000  debentures  of  1915. 
due  March  15  1920,  which  are  secured  equally  with  the  General  and  Refund- 
ing mortgage  bonds.  Harris  Trust  & Sav.  Bank.  Chicago,  and  Los  Angeles 
Trust  & Sav.  Bank.  Los  Angeles,  trustees.  See  V.  105,  p.  295;  V.  106. 
p.  1365.  1349:  V.  108.  p.  486. 

In  July  1919  guaranteed  $1,150,000  5%  bonds  of  Shaver  Lake  Lumber 
Co.,  payable  $250,000  yearly  1921  to  1924,  and  $150,000  Jan.  15  1925. 
V.  109,  p.  378,  1085. 

GENERAL  FINANCES. — In  Feb.  1919  the  company  sold  (a)  General 


and  Refunding  Mortgage  25-Year  6%  bonds,  the  proceeds  of  which  have 
been  applied  to  the  redemption  of  $10,000,000  2-Year  General  Mortgage 
Bonds  maturing  July  1 1919;  (6)  $8,000,000  two  to  nine  years  serial  7% 


debentures,  the  proceeds  of  which  were  used  to  complete  the  payment  of 
the  $10,000,000  due  Julv  1 and  the  remainder  towards  the  liquidation  of 
the  floating  debt.  See  V.  108,  p.  1175,  789,  486. 

As  to  General  Mtge.  5s  of  1909,  see  V.  89,  p.  1599,  1673:  V.  91,  p.  1517; 
V 92.  p.  1705:  V.  93.  p.  1538.  1671.  There  are  also  $48,000  Edison  Electric 
Co.  of  Los  Angeles  6s  (see  V.  96.  p.  207.  423:  V.  97.  p.  55;  V.  98,  p.  456:  V. 
99.  p.  1533;  V.  100.  p.  145).  and  $37,000  Mentone  Power  Co.  5s. 

DEBENTURES. — These  debentures  of  1919  will  share  in  the  security 
of  any  new  mortgage  made,  the  lien  of  which  is  junior  to  that  of  the  General 
& Refunding  Mortgage  of  July  1 1917.  They  are  redeemable  at  company's 
option  as  follows:  On  the  15th  of  any  month  after  60  days'  notice  to  viz.: 

till  Jan.  15  1924  at  105;  next  year  104;  next  year  103;  Feb.  1 1926  to  July  15 
1927  102;  last  six  months  101,  with  interest  in  each  case.  V.  108,  p.  486, 
1175. 

The  5-yr.  6%  debentures  of  1915  were  paid  off  at  maturity  Mar.  15  1920. 

REPORT.— For  cal.  year  1919,  in  full  in  V.  110,  p.  1196: 

Calendar  Year—  1919.  1918.  1917.  1916. 

Gross  earnings $10,623,893  $8,735,458  $6,885,150  $5,034,250 

Net,  after  taxes,  &c $6,143,572  $5,387,035  $4,425,195  $2,800,016 

Int.  and  amortization 3,160,389  2,943,569  1,913,253  1,004,015 

Deprec'n  reserve,  &c 1,000,000  500,000  1,000,000  521,711 

First  Pref.  dividends (7%)280,000  (7)280,000  (7)280, 000(6^)250,000 

Second  pref.  divs 5%)601,495  601,495  296,407  

Common  dividends.. (7%)1,069, 338  (7)984,209  (7)781,834(6)4)650,272 


Balance x$32,350  sur . $77 , 762sur .$ 1 53 , 700sur . $374 ,0 1 7 

x Before  providing  for  1919  Federal  taxes. 

OFFICERS. — Pres.,  John  B.  Miller;  Senior  V.-P.,  W.  A.  Brackenridge; 
Comptroller,  A.  N.  Kemp;  Treas.,  W.  L.  Percey;  Sec.,  Alan  E.  Morphy. 
Office,  Edison  Bldg.,  Los  Angeles,  Cal. — (V.  110,  p.  1095,  1196,  2083.) 

(THE)  SOUTHERN  NEW  ENGLAND  TFLEP.  CO.— (V.  105,  p.  286.) 
On  July  31  1919  Federal  Govt,  relinquished  control. 

Calendar  Year — Gross.  Net  Income.  Int.  Dividends.  Bat.,  Sur. 

1919 $6,243,453  $1,011,197  $134,321  (7%)$840,000  $36,876 

1918 5,147,944  903,503  106,809  (7%)840,000  def.43,306 

In  1917  shareholders  were  permitted  to  subscribe  on  or  before  Nov.  7 
for  $1,000,000  new  stock  at  par,  making  $12,000,000  stock  outstanding 
V.  105,  p.  1315.  Am.  Tel.  & Tel.  Co.  Jan  1 1918  owned  $3,385,100  stock 
V.  105,  p.  286,  1315;  V.  106,  p.  602;  V.  107,  p.  179;  V.  108,  p.  85,  1826.) 
SOUTHERN  OIL  & TRANSPORT  CORP.— (V.  110,  p.  771.) 
SOUTHERN  PIPE  LINE  CO.— ORGANIZATION.  &C.— Incorporated 
In  Pennsylvania  In  1890.  Has  pipe  line  extending  from  Pennsylvania  State 
line  to  Philadelphia,  Pa..  263.15  miles.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J . but  segregated  in  1911.  Dividends:  1912,  28%:  1913 
32%;  1914,  30%;  Mar.  1915  to  June  1918.  24%  o.  a.  (6%  Q.-M.).  In 
Sept.  1918  to  Mar.  1920  paid  5%  quar.  In  June  1920.  4% . V.  107,  p.  508. 
Report  for  cal.  year  1919  in  V.  110,  p.  666,  showed  total  p.  & 1.  surplus 
$2,280,689;  also: 

1919.  1918.  1917.  1916. 

Profits  for  year $1,685,995  $2,069,038  $2,534,565  $2,354,371 

Dividends  paid (20%)  1 ,999,999(21)2  199  999(24)2399,999(24)2399,999 

Balance,  sur.  or  deficit.def.$314,006def.$130,961sur.$134,566  def.$45,627 
Pres.,  Forrest  M.  Towl;  V.-P.  & Treas.,  E.  R.  Shepard;  V.-P.  & Gen. 
Mgr.,  J.  W.  Vandergrift;  Sec.,  C.  A.  McLouth.  Office,  Oil  City,  Pa. — 
(VTllO,  p.  666.) 

SOUTHERN  POWER  CO.— ORGANIZATION.— Incorp.  June  29 
1905  and  owns  (a)  hydro-electric  developments  aggregating  In  Aug.  1919 
119,200  h.p.  on  Catawba  River,  S.  C.,  and  Broad  River,  S.  C.t  and  steam 
developments  aggregating  44,000  h.p;  (b)  high-tension  transmission  lines, 
comprising  a 3-wire  circuit  equivalent  to  1.900  miles  in  length;  (c)  entire 
capital  stock  of  2 hydro-electric  cos.,  viz.:  Catawba  Power  Co.,  on  Catowba 


River  (8,800  h.p.);  Greenville-Cakolina  Power  Co.  (3,500  h.p.),  on  Saluda. 
River  near  Greenville,  S.  C.  (V.  93,  p.  533);  also  capital  stock  of  Charlotte 
Power  Co.  and  Charlotte  Electric  Ry.,  Lt.  & Power  Co.  of  Charlotte,  N.  O. 
See  “Electric  Ry.”  Section.  On  or  about  Sept.  18  1919  began  its  100,000 
hydro-electric  station  at  Wateree  Station,  7 miles  from  Camden,  S.  O. 
V.  109,  p.  1280. 

In  Mch.  1913  the  Southern  Power  Co.  or  Interests  connected  therewith, 
purchased  from  the  Fries  Mfg.  & Power  Co.  the  street  railway  and  electric 
light  plants  of  Wtnstcn-Salem,  N.  C.  V.  96.  p.  793.  Supplies  power  to 
Piedmont  A Northern  Ry.,  125  miles,  owned  by  allied  interests;  V.  104, 
p.  2006;  V.  99,  p.  749.  1533.  In  1915  Southern  Public  Utilities  Co.,  said 
to  be  an  allied  concern,  sold  $2,600,000  1st  A Ref.  5s.  due  July  1 1943. 

Serves  a manufacturing  and  industrial  territory  extending  for  some  315 
miles  over  the  western  section  of  North  Carolina  and  South  Carolina, 
having  a population  of  over  950.000.  V. 90. p.855;  V.  92.  p.  1640:  V.  95. 
p.  1625:  V.  97.  p.  1219;  V.  100,  p.  2014. 

STOCK. — Pref.  stock,  7%  cumulative,  $6,000,000,  all  outstanding 
common,  $5,000,000;  outstanding,  $4,000,000. 

BONDS. — Of  the  1st  5s  of  1910  the  unissued  $3,000,000  are  reserved  for 
70%  of  the  cost  of  additions  when  annual  net  earnings  are  twice  the  interest 
charge,  including  bonds  to  be  issued.  V.  109,  p.  580.  Catawba  Power  Co. 
has  outstanding  $628,000  (closed  mtge.)  30-year  s.  f.  6s  due  June  1 1933 
and  $6,000  6s  due  Aug.  1 1922,  but  neither  the  property  nor  the  stock 
of  that  company  Is  covered  by  the  Southern  Power  Co.  mtge.,  nor  have  the 
bonds  of  that  co.  any  Hen  or  interest  on  the  So.  Power  Co.'s  property. 
V.  90.  p.  855;  V.  92,  p.  1640;  V.  95,  p.  1625;  V.  99,  p.  1533;  V.  100,  p.  2014. 

The  earnings  Include  the  Income  derived  from  the  Catawba  Power  Co. 
and  the  Catawba  rental  is  charged  Into  operating  expenses. 

EARNINGS. — As  reported  for  years  ended  April  30  1919  and  1917: 
1918-19.  1916-17.  I 1918-19.  1916-17. 

Gross  earns.. $4, 163,856  $3,643,341  (Bond interest.  $350,000  $350,009 

Net  aft.  rents.  1,098,632  843,384  |Balance 748.632  493,384 

OFFICERS.— Pres..  J.  B.  Duke;  Vlce-Prests..  B.  N.  Duke,  W.  Gill 
Wylie  and  W.  8 Lee;  Sec.  and  Treas.  R.  B •Vrrlnurton.  Office.  209 
Fifth  Ave.,  N.  Y.— (V.  104,  p.  2348;  V.  109,  p.  585,  1280.) 

SOUTHERN  UTILITIES  CO.— V.  105.  p.  287;  V.  109,  p.  278. 

SOUTH  WEST  PENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION 
&c. — Incorporated  In  Pennsylvania  in  1886.  Own  pipe  lines  in  Penn- 
sylvania. Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 

■ — ~ 216.790' 

uar.;  Oct.. 

_ Dec.  31,  3%:  1915,  12%  (3%'Q.-J.  and  3%  "in  Dec.).  "Jan.  1916  to 
Dec.  31  1919,  12%  yrly.  (3%  Q.-J.).  In  April  1920  paid  2%.  Report  for 
1919  in  V.  110,  p.  666  showed: 

1919.  1918.  1917.  1916. 

Profits  for  cal.  year $250,312  $295,723  $338,535  $456,358 

Dividends (12%)419,999  (12)419,999  (12)419,999  (12)419,999 

Balance,  surp.  or  def.-_def.$169.687def.$124,276  def.$81,464  sur.$36,359 

P.  & 1.  surplus  Dec.  31  1919,  $673,924.  Pres.,  Forrest  M.  Towl;  V.-Pres. 
A Treas.,  E.  R.  Shepard;  V.-P.,  AllanT.Towl;  Sec.,  C.  A.  McLouth,  Oil 
City,  Pa.— (V.  110,  p.  666,  976.) 

SOUTHWESTERN  BELL  TELEPHONE  CO.— ORGANIZATION.— 
Incorp.  in  Missouri  in  1882.  Owns  and  operates  the  properties  of  the  Bell 
Telephone  System  throughout  the  States  of  Missouri,  Kansas,  Arkansas, 
Oklahoma  and  Texas.  Also  owns  the  entire  capital  stock  of  the  South- 
western Bell  Telephone  Co.  (of  Illinois)  and  over  90%  of  the  capital  stock 
of  the  Dallas  Telephone  Co. 

CAPITAL  STOCK. — 7%  preferred,  authorized  $100,000,000,  none  out- 
standing. Common,  authorized,  $100,000,000,  outstanding,  $60,000,000 
(all  owned  by  American  Tel.  & Tel.  Co.). 

NOTES. — The  7%  convertible  notes  of  1920  are  redeemable,  in  whole  or 
part,  at  103  and  int.  on  or  before  April  1 1922;  at  102  and  int.,  thereafter  to 
April  1 1924,  and  at  101  and  int.  thereafter.  They  are  convertible  into  7 % 
cumulative  pref.  stock  at  par.  Underlying  bonds  outstanding,  $1,251,400. 
Pres.,  E.  D.  Nims,  St.  Louis,  Mo. 


In  public  utility  properties  In  Texas  and  in  two  of  the  border  cities  of  Mexico, 
thus  serving,  through  controlled  operating  companies,  116  prosperous 
communities,  combined  population  in  1910.  449,074;  1918  (est.),  644,725. 
V.  97.  p.  954.  Owns: 

(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  in 


El  Paso,  gas 

Ciudad  Juarez,  gas  served. 
Galveston,  gas. 

Eagle  Pass,  electricity  and  water. 
Pledras  Negras,  electric  and  water. 


Paris,  street  railway. 

Wichita  Falls,  electricity  and  water 
Big  Spring,  electricity. 

Sweetwater,  electric  and  ice. 
Colorado,  electricity. 


In  1916  acquired  entlrecapltal  stock  of  the  Hutchinson  Gas  A Fuel  Co. 
and  the  Newton  Gas  & Fuel  Co.,  except  directors'  shares.  These  com. 
panles  serve  natural  gas  in  Hutchinson  and  Newton,  Kansas. 

(2)  A controlling  interest,  through  Common  Slock  owned,  viz.:  (a)  $9,995.- 
800.  (all  except  directors  shares)  99.96%.  (6)  $2,578,300.  more  than  93% , in — 

(а)  Texas  Power  A Light  Co.  (see  that  company  below),  operating  in 
Waco,  Temple,  Taylor,  Sherman,  Hillsboro.  Cleburne.  Tyler.  Bonham. 
Denison.  Paris,  Palestine,  Ennis,  Gainesville,  Brownwood.  Waxa- 
hachie,  &c.,  &c.  (V.  102,  p.  1442). 

(б)  Ft.  Worth  Power  & Light  Co.  (V.  93,  p.  533;  V.  97.  p.  119.  240: 
V.  98,  p.  307;  V.  105,  p.  2276.) 

STOCK. — Authorized:  Common,  $26,000,000;  preferred,  $12,000,000 
2d  pref.,  $3,000,000.  Outstanding:  Common,  $15,125,000:  preferred, 
$2,923,000;  2d  pref.,  $1 ,464,000.  Controlled  by  American  Power  & Lt.  Co. 

Dividends  on  pref.  stock,  7%  per  annum  (Q.-M.)  to  June  1 1920. 

BONDS. — The  first  Hen  bonds  ($3,797,000  outstanding)  are  secured  by 
pledge  of  all  the  stock,  except  directors'  shares  and  bonds  of  the  nine  sub- 
sidiary companies  and  are  additionally  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors'  shares  ($9,995,800  par  value)  of  the 
Texas  Power  A Light  Co.  and  more  than  93%  ($2,578,300  par  value)  of 
the  common  stock  of  Fort  Worth  Power  & Light  Co.,  and  all  the  capital 
stock,  except  directors'  shares  and  by  part  of  the  bonds  of  the  Hutchinson 
Gas* Fuel  Co.  and  of  the  Newton  GasAFuel  Co.  Additional  first  lien  bonds 
may  be  Issued  for  80%  of  cash  cost  of  permanent  Improvements  or  ad- 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations , <&c.,  see  notes  on  first  page ] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend  \piaces  Where  Interest  and 
and  Maturity  Dividends  are  Payable 

Spring  Valley  Water — Stock  $28.000, 0UU 

General  (now  flrsO  mortgage  $28,000  000  gold  xx 

1 bree-year  secured  notes  $2,500,000  auth.  U.  S. 

Standard  (las  & Electric  Co — Com  stook  $15,000,000  auth.. 

Pref  stook  8%  oum  $30,000,000  auth 

Convertible  sinking  fund  gold  bonds  redeemable  105- -zo" 

20-year  6%  gold  notes  $15,000,000  red  103 xxc* 

Collat  trust  notes  $750,000  call  at  101  till  Sept  1920,  then 

“b”  100M Nxxxc* 

Conv  s f secured  notes  $4,500,000  call  text Ce.Ckxxxc* 

standard  Milling — Common  stock  $15,000.900 - 

Stock  pref  (a  fie  d)  6%  non-cum  $6,488,000  

First  mortgage  gold  sink  td  86,250,000  'see  text)  Mp.xc' 
Debentures  after  Aug.  1 1918  convert  Into  com  stock  call.. 
Hecker-Jones-Jewell  Co  1st  M $2,500,000;  $184,000  re- 
deemed; $868,000  owned  by  Standard xc* 

1920 

1911 

1915 

1918 

1919 

1900 

1916 

1892 

$100 
1 .000 
1,000 
50 
50 

500  Ac 
50  Ac 

100  &c 
500  &c 
100 
100 
1.000 
100  &c 

1.000 

$28,000,000 

17.8.59.000 

2.500.000 
12.679.5  50 
12  3. '9, 850 

6.925.000 
6.841,200 

710,000 

4.500.000 
7,404.742 

6.488.000 

2.638.000 
71  900 

1.448.000 

5%  In  ’19 
6 S 

See  ter* 

8S 

?7g 

10%  1919 
6 

1" 

6 

Q— M 31 
■i  cc  n 
M & 3 

* Q— M " 
J A D 
A & O 

M & S 
M & N 

8=5 

MAN 
F & A 

M & S 

May31’20  1 M % 
Deo  1 1923 
Mar.  1.  1923 

Mar '15  "’20 ’2% 
Deo  1 1926 
Oct  I 1935 

Sept  1 1921 
Nov  15  1921 
May 31  1920  2% 
May3 1 20  l S4% 
Nov  1 1930 
Aug  1 1926 

Sept  1 1922 

Checks  mailed 
N Y.  San  Fr  flc  Fran-on  V 
Co.’s  office.  San  Fran. 

Checks  mailed 

Pbila  Tr.  S Dep  A Ins  Oo 

Guaranty  Tr  Co  N V 

N Y and  Chicago 
New  York  and  Chicago 
Metropolitan  Tr  Co.  A v 
do  do 

do  do 

do  do 

do  do 

dltions  or  for  80%  of  cash  cost  by  additional  properties,  but  not  to  exceed 
80%  of  replacement  value;  but  in  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  lieu  of  the  bonds  are  double  the  annual  Interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  Issued.  (V.  97,  p.  954.) 

EARNINGS—  1919-201  M)  9 if- lib 

Gross 87,054,010  $5,869,483 

Net 2,766,034  2,110,649 

REPORT ,— For  cal.  years  (see  V.106,  p.1897.  Compare  V.108,  p.  1170.) 

Gross  earnings  of  all  subsidiaries $4,677,378  $4,193,265 

Balance  of  subsidiary  companies’  earnings,  after 
deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power  & Light  Co $1,007,605  $1,153,313 

Expenses  of  S.  W.  Power  & Lt.  Co.,  less  other  Inc.  127,812  61,429 

Int.  charges  on  S.  W.  Power  & Light  Co.  bonds 178,750  152  140 

All  other  interest  - 80,853  68,721 

Preferred  dividends  (7%) 169,610  157,360 


Balance $450,580  $713,663 

NVY^office,  71  Broadway. — (V.  107.  611;  V.  108,  p.  1870;  V.  109, 

(A.  G.)  SPALDING  & BROS.— (V.  109,  p.  1373,  1531.) 

SPICER  MFG.  CO.— (V.  110,  p.  666,  877,  976,  1420,  1532,  1649.) 
SPRING  VALLEY  WATER  CO.,  SAN  FRANCISCO.— ORGANIZA- 
TION.—Successor  Apr.  24  1903,  per  plan  V.  76,  p.  216,  977,  to  Spring 
Valley  Water  Works.  V.  78,  p.  827.  Suit,  V.  82,  p.  574;  V.  84,  p.  577.  In 
Aug.  1906  an  assessment  of  S3  a share  was  levied  on  the  stock.  V.  83  o. 
327,  498,  704.  V . 100,  p.  480,  985,  1516-  The  city  Is  proceeding  with  the 
Hetch-Hetchy  municipal  scheme.  (V.  101.  p.  1978;  V.  105,  p.  915: 
V.  110,  p.  567.)  Rate  suit  1907  to  1915  decided  in  favor  of  company.  Im- 
pounded money  $2,323,442  awarded  to  company.  V.  107,  p.  1105,  1008. 
508;  Water  rates,  1918,  V.  107,  p.  1389.  ’ 

Of  the  General  gold  4s  ($28, 000,000  authorized  Issue;  Union  Trust  Co.  of 
San  Fran.,  trustee)  the  unissued  bonds  are  applicable  lor  acquisitions  and 
improvements  equal  in  cost  to  at  least  85%  of  value  of  bonds  V 79 
g^9J,:aV-»8kp-  1Z26hV-  82’  p.’  184:  Y-  8l-  P-1,482.  On  Dec.  3x  1919  $17, i 

859,000  of  these  bonds  were  in  hands  of  public  and  a further  $7,436,000 
were  in  treasury,  this  last  including  $4,685,000  pledged  to  secure  2yr .notes. 

In  Feb.  1920  sold  $2,500,000  3-year  6%  secured  notes  to  be  used  to  retire 
m part  $3,600,000  6%  notes  due  Mar.  1 1920  and  to  reimburse  the  treas- 
ury for  expenditures  made  prior  to  Dec.  31  1917.  Notes  are  secured  by 
pledge  of  $3,250,000  gen.  mtge.  4%  bonds. 


, BONDS.— The  gold  6s  of  1911  ($30,000,000  auth.  Issue)  are  convertlbla 
i?  efi.  I*1*9  basi?  *1 10  of  bonds  for  $100  stock  at  any  time 

and  If  called  within  the  period  of  30  days'  required  notice  of  redemption. 

bonds  are  reserved  for  not  exceeding  75%  of  the  cost  of  securities 
pledged  with  the  trustee,  when  for  the  12  months  next  preceding  the  net 
earnings  applicable  to  the  payment  of  Interest  or  dividends  thereon,  to- 
gether  with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
•ecurltles  so  to  be  purchased,  shall  have  been  2 H times  the  total  Interest 
™arges.  Including  the  bonds  then  to  be  issued.  See  V.  93.  p.  1327.  Of  the 
$11,800  000  6%  bonds  due  1926,  previously  Issued.  $4,875,000  bonds  have 
been  canceled  by  sinking  fund,  treasury  cash  or  sale  of  securities  pledged, 
paving  $6,925,000  bonds  outstanding  in  Mar.  1920.  V.  102,  p.  350,  1902; 
V.  103,  p.  670;  V.  104,  p.  2122;  V.  108.  p.  1394.  Offering  of  Oklahoma  Gas 
& Elec-„Go-  notes  in  June  1917,  see  V.  104.  p.  2558. 

eiYen  nnk  not„es  ?f  ,1919  a™  secured  by  $2,280,000  of  bonds  and  notes. 
$1,160,000  pref.  stock  and  $1,150,000  common  stock.of  Standard  Gas  & 
Llectnc  public  utility  properties,  together  with  $1,000,000  7%  pref.  stock 
and  110,000  shares  commou  (no  par  value)  of  Shaffer  Oil  & Refining  Go. 
(v.  t.  c.),  all  valued  at  S9.000.000.  Notes  are  convertible  par  for  par  into 
8%  cum  pref.  stock  or  common  stock  of  the  company.  Callable  on  60  days, 
notice  at  1Q1  and  int.  prior  to  Nov.  15  1920,  thereafter  at  100 H and  int. 
Quarterly  sinking  fund  of  $150,000  begins  Feb.  15  1920  for  redemption  of 
notes  at  call  price.  See  V.  109,  p.  1993. 

Bonds  ($7,199,000)  So  Pledged— Also  Total  Thereof  Outstanding  Mch.  28  1919 
and  Amounts  of  Old  Underlying  Bonds  Out. 

Company  and  Bond  Issue — Par  Val.  Pledged.  Total  Outst'g.  Prior  Bonds 

--Lt.&P.O-o.  istAcReT.  5s.  $3,665,000  $3,715,000  $2,667,000 

Lmd  Elec.  & GasCo.  ist  M.  6s 20.000  • 620.000  

Ft.  Smith  Lt.  & Trac.  Co.  1st  M.  5s_  150.000  2,483.500  

Mobile  Llec.Co.lst  M 5s(V. 95. p.753)  224.000  1,821.000 

Muskogee  Gas  & Elec.  Co.  lst& Ref. 5s  196,000  994.000  309.500 

Southwest.  Gen.  Gas  Co.  ist& Ref.  6s  421,000  421.000 

Utilities  Investment  Co.  Coll  Tr.  5s. . 2,500,000  2,500,000 


Totals 


Company — 

Ark.  Vail.  Ry.  Lt.  & P__ 

Ft.  Smith  Light  & Trac..  798,700 
Mobile  Electric 277,500 


text 


LATE  f 1913.  1914.  1915.  1916.  1917.  1918  1919 

DIVIDENDS.—  \$2  \2%  $2  50  $3  $3  50  $3%  4 5 

In  1920:  Mar.  31,  1M%. 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1857,  showed: 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $4,231,473  $4,107,785  $3,899,191 

Net  earnings. 2,598,432  2,531,389  2,444,002. 

Bond.  &c.,  interest x872,614  808,010  790,862 

Depreciation  reserve,  &c 353,787  407,451  359,731 

D ividends  (5 %)  1,400, 000 (4)1,120,000(3^)1015000 

* Balance,  surplus "...  y$27,972  $195,928  $278,408 

' x Less  interest  of  $97,215  in  1919.  $112,161  in  1918  and  $77,039  in  1917 
charged  to  construction  of  Claveras  Dam.  y Deficit. 

OFFICERS. — Pres.,  W.  B.  Bourn;  Sec.,  John  E.  Behan;  Treas.  B 
Bangs.  Office,  375  Sutter  St.,  San  Francisco. — (V.  110,  p.  976,  1095, 
1649,  1857, 2190. 

(A.  E.)  STALEY  MFG.  Co— (V.  108,  p.  2247.) 

STANDARD  OAS  & ELECTRIC  CO..  CHICAGO,  ILL.— Incorp.  in 
Delaware  April  28  1910  as  a holding  company.  Owns  bonds,  stock  and 
other  securities  of  13  public  service  corporations  (electric,  gas  and  street 
railway)  controlled  and  operated  by  H.  M.  Byllesby  & Co.  of  Chicago  in 
various  parts  of  the  country,  serving  473  communities  with  total  pop- 
lation  of  about  2,270,000,  including  Mississippi  Valley  Gas  & Elec.  Co., 
which,  in  conjunction  with  Standard  Gas  & Electric  Co.,  controls  through 
stock  ownership  Louisville  Gas  & Elec.  Co.  of  Dela.  V.  96,  p.  556,  1025, 
1559,  1632,  1777.  The  company  guarantees  prin.  and  int.  on  $5,000,000 
Miss.  Valley  Gas  & Elec.  Co.  5%  bonds  due  May  1 1922.  V.  94,  p.  1452. 
Also  controls  through  stock  ownership  Western  States  Gas  & Elec.  Co.  of 
Dela.  V.  102,  p.  1544;  V.  104,  p.  1269.  See  separate  statement  for  each. 
Effective  as  of  Jan.  1 1919,  acquired  the  public  utility,  &c.,  business  (ex- 
cepting the  banking  department)  of  H.  M.  Byllesby  & Co.,  Inc.  (now  the 
Byllesby  Engineering  & Management  Corp.)  V.  108.  p.  2335;  also  acquired 
a large  interest  in  Appalachian  Power  Co.  V.  108,  p.  2335-  Also  owns 
entire  capital  stock  of  Utilities  Investment  Co. 

SHAFFER  OIL  & REFINING  CO. — The  company  controls,  also  guar- 
antees principal  and  int.,  $12,000,000  Shaffer  Oil  & Refinining  Co  1st  M 
2636  ’ 6S’  dated  June  1919’  See  that  co-  above  and  V.  108,  p.  2247.  2335! 

PREF.  DWS.— um. ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.1920 

In  cash,  % — 7)*  8 f4  0 1 4)4  6 6 7)4  text 

In  6%  scrip,  % — — 4 7 3 none. 

The  directors  on  Aug.  19  1919  declared  13%  cumulative  dividends' on  the 
I>ref.  payable^in^ommon^stock  ($1,532,044)  at  par.  Sept.  15.  V.  109.  p. 

The  $1 ,649,893  dividend  scrip  issued  to  Sept.  30  1915  has  all  been  retired. 

NOTES. — Plan  of  Sept.  1 '15  provided  for  an  Issue  of  20-year  6%  gold 
notes  dated  Oct.  1 1915,  at  no  time  to  exceed  In  the  aggregate  $15  non  nnh 
Note  offering,  see  V.  101,  p.  1978;  V.  103,  p.  670.  aro.uuu.uuu. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 
Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses 
taxes  and  annual  Interest  charges  on  the  then  outstanding  Indebtedness’ 
except  these  notes  and  the  pref.  stock  dividend  scrip),  are  2)4  times  the 
sum  of  the  annual  Interest  charges  on  the  20-year  6%  gold  notes,  including 
those  to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip 
(since  retired).  See  also  V.  101.  p.  843,  851.  1978.  As  to  collateral  trust 
notes  of  1918.  see  V.  107,  p.  1750. 


Northern  States  Power.. 
Oklahoma  Gas  & Electric 
Ottumwa  Ry.  & Light.. 
San  Diego  Cons.  G.  & E. 
Southwestern  Gen.  Gas. 
Utailities  Investment  Co 
West.  States  G.&E.(Del.) 


$7,199,000  $12,577,500  $3,036,500 

Slocks  Pledged  for  Bond  Issue 

Pledged — Pref. — Outst'g.  Pleased — Com.- 

$1,310,400  ‘ 

1.410.000 

852.500 
98,200  15,806,500 
""  2,095.900 

507.800 

621.500 

25.000 


234.500 


25.000 
103.400  2, 125, 565 


949,900 

864.200 
759,500 

3.692,000 

630.200 
2.607.300 
1.000.000 
1,000,000 
3.145.700 


950.000 

950.000 

6.170.000 

4.500.000 

6.50.000 

2.955.000 

1.001.000 
1,000,000 
3.503.000 


Total  --------------  $2,918,100  $24,754,600  $18,148,200  $25,179,000 

For  list  of  bonds  pledged  to  sec  collat  trust  notes  of  1918  see  V.  107,  p.1750. 

REPORT.— For  calendar  year  1919  in  V.  110,  p.  1847,  showed: 
Calendar  Years — 1919.  1918.  1917.  1916. 

Gross  earnings $3,040,988  $1,618,567  $1,620,343  $1,712,927 

Net  earnings  $2,960,896  $1,574,927  $1,566,051  $1,664,200 

Profit  on  bonds  owned 


(called  forredemption) 

Gross  income 

Interest  

Preferred  dividends 

Rate  

Amort,  of  discount,  &c_ 


100,000  311.857 


$2,960,896 

993.781 

939,568 

(6%) 

65.000 


$1,574,927 

786,184 

707,097 

(6%) 

55,000 


$1,666,051 

792,746 

707.097 

(6%) 

55,000 


$1,976,057 
789.763 
549,964 
(4  2-3%) 
55,000 


$26,646  $111,208  $581,330 


Balance,  surplus $962,546 

stock  from  $7,500,000  to  $15,000,000. 

OFFICERS.— Pres..  H.  M.  Byllesby:  V.-Ps.,  O.  E.  Osthoff.  J.  J. 
O Bnen,  Arthur  S.  Huey,  F.  C.  Gordon,  Geo.  H.  Harries;  Sec.  & Treas  , 
Bldg  Gl(v‘  208  So-  La  Salle  St.;  New  York  office.  Trinity 


STANDARD  MILLING  CO.— ORGANIZATION.— Incorp. 
Oct.  31  1900.  Consolidated  with  Colonial  Milling  Co.  June  29 


In  N.  J. 


plan  in  V.  103,  p.  65,  and  owns  directly  or  through  subsidiary  cos.  mills 
In  Minneapolis.  Duluth,  West  Superior,  Buffalo,  Kansas  City  and  New 
York;  total  daily  capacity.  40.000  bbls.  of  flour.  V.  75,  p.  1252;  V.  68. 
p.  873,  929;  V.  69,  p.  29,  1010;  V.  71.  p.  817;  V.  84.  p.  697. 

Common  stockholders  of  record  Oct.  29  were  offered  the  right  to  sub- 
scribe  at  par  ($100)  on  or  before  Dec.  1 with  payment  in  full  for  about 
$1,384,000  treasury  common  stock  to  the  extent  of  23%  of  their  holdings. 
The  proceeds  reimbursed  the  company  for  the  erection  of  new  flour  mills 
pnd17^9ini531Vat°rS  at  Kansas  0lfy  and  for  further  expansion.  V.  109, 

LATE  DIVS.—  ’08.  ’09.  ’10.  ’ll  T2-T3  T4-T5  ’16  T7  TS  *19  1920 

On  preferred % 34345  5 5666  See 

On  common 2 3 5 4 8 10  text 

do  in  stock __  4 4 

In  Oct.  1916  and  again  in  Oct.  1917  a dividend  of  8%  (4%  in  cash  and 
4%  in  stock)  was  declared  on  the  common  stock,  payable  1%  in  stock  and 
1%  in  cash  on  the  following  Nov.  30,  Feb.  28,  May  and  Aug.  31.  Also 
paid  July  31  1918  an  extra  2%  in  cash  on  common  shares.  Nov.  30  1918 
to  Nov.  31  1920  paid^2%  quarterly  in  cash  with  on  Aug.  30  1919  an  ext.  2%. 

The  outstanding  stock  was  increased  from  $4,786,515  on  Aug.  31  1917 
to  $5,960,142  Aug.  31  1919  through  the  4%  ($197,000)  distribution  as 
stock  dividends  plus  $975,100  issued  for  conversion  of  that  amount  of  the 
$1,110,000  convertible  6%  debentures  of  1916.  V.  107.  p.  1477. 

Tne  stockholders  voted  May  3 1920  to  increase  the  authorized  common 
stock  from  $7,500,000  to  $15,000,000. 

BONDS. — Of  the  1st  5s,  $1,448,000  Is  reserved  to  retire  at  par  the 
$1,448,000  Hecker-Jones-Jewell  1st  6s.  V.  94,  p.  1631;  V.  99.  p.  54. 

The  convertible  debentures  are  convertible  into  common  stock  at  par  and 
redeemable  at  105%  and  int.  upon  60  days’  notice,  subject  to  the  conversion 
privilege  which  may  be  exercised  during  the  60-day  period;  $975,100  so 
converted  Sept.  1919.  V.  103.  p.  65. 

In  the  year  1918-19  $4,555,000  notes  payable,  inventories  having  increased 
from  $6,195,800  to  $9,042,678.  V.  109,  p.  1458. 


May,  1920. 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c..  see  notes  on  first  page j 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Standard  Oil  Co  of  California— Stock  auth$100.000.000 

$100 

a $99373311 

See  text 

Q—  M 
Q — M 

See  text 

Checks  mailed 

Standard  Oil  Co  of  Indiana — Stock  S 100.000.000  

Karpen  Bldg  1st  M bonds  due  $50,000  yrly;  $100,000  in 
1925  call  102.  _ * 

— 

100 

30.000.000 

24  in  *19 

June  15  *20  6% 

Checks  mailed 

1910 

500  &c 

250,500 

5 g 

24  in  U9 

J & D 

Dec  ’19-Dec  '25 

Standard  OH  Co  of  Kansas — Stock  $2,000,000  (auth) 

100 

2.000.000 

See  text 

June  15  "20  6% 

Checks  mailed 

Standard  OH  Co  (Kentucky)— Stock  *6.000.000  auth 

100 

e.ono.oon 

12  in  *19 

Q— J 

Apr  1 1920  3% 

Louisville.  Ky. 

Standard  Oil  Co  of  Nebraska— Stock,  $5,000,000  

100 

1.000,000 

20  In  *19 

J & D 

Dec  20  *19  10% 

Omaha 

Standard  Oil  Co  of  New  Jersey— Stook  $100.000.000 

100 

98.338.300 

20  In  *19 

Q— M 

Mar  15  *20  5% 

Guaranty  Tr  Co.  N Y 

Pref  (a  & d)  stock  7%  cum  $200,000,000  call  after  3 yrs  115 

100 

See  text 

7 

Q— M 16 

June  15  *20  1)4 
Jnne  15  *20  4% 

Standard  Oil  Co  of  New  York— Stook  *75,000.000 

a Not  including  $626,689  held  in  treasury. 

100 

75.000,000 

16  in  *19 

Q— M 

Checks  mailed 

(6)389,153  (6)389,071 

(8)372,990  (5)229,820 

$906,155  $1,038,520 


REPORT.— For  year  ending  Aug.  31  1919,  In  V.  109.  p.  1458,  showing 
August  31  Years — 1918-19.  1917-18.  1916-17.  1915-16. 

Net  profits,  aft.  int.,&C-  $1,996,295  $1,931,227  $1,668,298  $1,657,410 

Div.  on  pref.  stock (6%)389.172  (6)389,161 

Div.  on  common  stock(10%)584,823  (10)488,663 

Balance,  surplus $1,022,300  $1,053,403 

OFFICERS. — Pres.,  A.  P.  Walker;  V.-P.,  James  P.  Lee.  Treas.,  J.  A. 
Knox;  Sec.  & Asst.  Treas.,  J.  A.  Neville.  Office,  49  Wall  St.,  N.  Y. — 
(V.  110,  p.  1649,  1978.) 

STANDARD  OIL  CO.  (CALI  FORNIA).— ORGANIZATION.— Organ- 
ized in  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  crude  oil  properties,  pipe  lines  for  t.be  trans- 
portation of  oil,  refineries  at  Richmond,  El  Segundo  and  Bakersfield,  and  in 
the  Kern  River  field , Calif. , tank  steamers  and  barges  for  the  transportation 
of  its  products.  Also  owns  sales  stations  inlprincipal  cities  and  towns  on 
Pacific  Coast  (compare  V.  110,  p.  1080) . Government  action  as  to  Midway 
oil  lands,  V.  106,  p.  1583.  Decision,  V.  108,  p.  387,  2247. 

LATE  DIVS.  (%)—  T3.  T4.  T5.  ’16.  1917.  1918.  1919.  1920. 

Regular  cash 10  10  10  10  10  10  10  See 

Extra  cash ..  --  — 1 text 

In  stock __  - __  50  33  1-3 

In  Liberty  bonds ..  • ..  ..  --  2M  — 

Sept.  1918  and  again  March  15  1919,  paid  214%  extra  in  TJ.  S.  Liberty 
Loan  4Ms.  In  Dec.  1919  1 % extra  in  cash.  In  March,  and  again  in  June, 
1920,  paid  2H  % quar.  and  1%  extra. 

EARNINGS.- — For  calendar  year  1919,  in  V.  110,  p.  976,  showed; 

1919.  1918.  1917.  1916. 

Earnings  for  year $48,566,327  $44,276,521  $30,377,073  $21,263,520 

Depreciation,  &c 8,176,220  9,917,985  5,897,326  3,658,216 

Excess  profits  & income 

taxes  (estimated) 9,327,339  19,405,462  5,830.117  

Dividends  (10%) 10,931,063  9,937,331  9,316,248  6,831,915 

do  in  Lib.  bds.  (2}3%)2,484,333  2,484,332  


Balance,  surplus $17,647,372  $2,531,411  $9,333,382  $10,773,489 

OFFICERS. — Pres.,  K.  R.  Kingsbury;  V.-Pres.  & Sec.,  H.  M.  Storey; 
V.-Pres.,  R.  J.  Hanna  and  F.  H.  Hillman;  Treas.,  R.  C.  Warner. 

DIRECTORS. — K.  R.  Kingsbury,  F.  H.  Hillman,  R.  J.  Hanna,  H.  M. 
Storey,  R.  C.  Warner  and  J.  P.  Smith.  N.  Y.  office,  37  Wall  St.;  head 
office.  Standard  Oil  Bldg. . San  Francisco.— (V.  110,  p.473,976  ,1080, 1095.) 

STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION.  &C.— In- 
corporated in  1889  in  Indiana.  Has  refineries  at  Whiting,  Ind.,  Sugar 
Creek,  Mo.,  Wood  River,  111.,  and  Casper,  Wyo.  Also  markets  oil,  its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west. Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911.  V.  105.  p.  1216.  See  Standard  Oil  Co.  of  N.  J.  V.  85,  p.  216.  790: 
V.  93,  p.  1390;  V.  95.  p.  1750;  V.  97,  p.  1290.  Stock,  $30,000,000,  a 2.900% 
stock  div.  being  paid  May  15  1912;  par,  $100.  V.  94,  p.  420.  Sharehold- 
ers voted  March  1 1917  to  increase  the  auth.  stock  from  $30,000,000  to 
$100,000,000,  with  a view  to  a stock  dividend  (none  declared  to  Apr.  1919); 
also  obtained  right  to  enter  the  oil  production  and  transportation  business. 
V.  104,  p.  368.  Bonds,  Karpen  Bldg.  1st  M.  5s,  mature  in  annual  install- 
ments from  Dec.  1 1912  to  Dec.  1 1925.  V.  92,  p.  61;  V.  91,  p.  1773. 
War  tax,  V.  106,  p.  2458. 

In  May  1918  the  Federal  Trade  Commission  charged  this  company  with 
practicing  monopolistic  methods.  V.  106.  p.  1905,  2075. 

DIVIDENDS  (%)—  ( T2.  ’13.  T4.  *15.  *16.  *17.  *18.  1919.  1920. 

Regular 1 6 12  12  12  12  12  12  12  See 

Extra l 7 20  13  — ..  12  12  12  text 

Quarterly  dividends  1917  to  June  1920,  both  inclusive,  3%  and3%  extra. 
V.  107,  p.  1673. 

REPORT. — For  calendar  year  1919; 

Calendar  Years—  1919.  1918-  1917. 

Netearnings $34,604,416  $43,263,877  $43,808,931 

Reserve  for  Federal  taxes 9,796,624  20,000,000  18,400,000 

Dividends  (24%) 7,200,000  7,200,000  7,200,000 


Surplus  far  year $17,607,792  $16,063,877  $18,208,931 

Total  surplus 105,117,257  87,509,465  71,445,588 

Chairman,  Robert  W.  Stewart;  Pres.,  Wm.  M.  Burton;  Sec.  & Treas., 
E.  G.  Seubert.  Office,  910  So.  Michigan  Ave.,  Chicago,  111. — (V.  109,  p. 
585,  1799;  V.  110,  p.  368,  1095.) 

STANDARD  OIL  CO.  OF  KANSAS.— ORGANIZATION,  &c.— Incor. 
porated  in  Kansas  In  1892.  Owns  refining  plant  at  Neodesha,  Kan.,  with 
125  stills  and  a crude  distilling  capacity  of  about  4,000.000  bbls.  yearly. 
V.  103,  p.  1512;  V.  96,  p.  1093.  1428. 

STOCK. — The  authorized  capital  was  increased  from  $1,000,000  to 
$2,000,000  by  a 100%,  stock  dividend  June  30  1913. 

LATE  DIVS.—  f 1913.  *14.  *15.  1916.  1917.  1918.  1919.  1920. 

Regular. %{  12  6 12  12  12  12  12  See 

Extra % |28  & 100  stk.  7 ..  4 12  12  12  text 

Feb.  28  1918  to  June  15  1920  paid  quarterly  3%  and  3%  extra. 
REPORT. — For  calendar  year  1919  showed; 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits $1,661,614  $1,413,890  $1,422,982  $1,270,313 


J.  C.  McDonald;  V.-P.,  Thomas  Black;  Sec.  & Treas.,  E.  A. 
Warren.  Office,  Neodesha,  Kan.— (V.  110,  p.  473,  567,  2083.) 

STANDARD  OIL  CO.  (KENTUCKY.)— ORGANIZATION,  &C.— 
Incorp.  in  Kentucky  in  1886.  A marketing  and  refining  co.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  In  1911.  See 
Standard  Oil  Co.  of  N.J..V.  85,  p-217.  790;  V.  93.  p.  1390.  Stockholders 
voted  Dec.  18  19l3  to  increase  the  auth.  stock  from  $1,000,000  to  $3,000,- 
000,  a 200%  cash  div.  being  paid  Feb.  14  1914.  applicable.  If  desired,  to 
purchase  of  new  stock  at  par.  V.  97,  p.  1589.  1827,  1903;  V.  98.  d.  76. 
CASH  DIVS.— 1913.  1914.  1915.  1916.  EJ1917.  1918.  1919.1920. 

Regular,  % 10  17  16  16  14  12  12  See 

Extra.  %_.. ..  2 0 4 2 — text 

July  1917  to  Apr.  1920  paid  3%  quar.  on  the  $6,000,000  stock 
Shareholders  on  Feb.  1 1917  authorized  the  Increase  In  capital  stock  from 
$3,000,000  to  $6,000,000,  a cash  dividend  of  100%  being  paid  May  1, 
stockholders  subscribing  for  the  new  stock  pro  rata  at  par.  V.  103,  p. 
2348;  V.  104,  p.  458,  669.  769. 


REPORT. — For  calendar  year  1919,  in  V.  110,  p.  976.  showed; 
Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits... $3,726,033  $2,713,948  t$l  ,967,020  $2,068,598 


Balance,  surplus $1,406,033  $478,083  $1,367,020  $1,468,598 

t After  deducting  estimated  allowance  for  Federal  income  and  war  taxes . 

Pres.,  C.  T.  Collings;  1st  V.-P.,  G.  H.  Stansbury;  2d  V.-Pres.,  S.  W. 
Coons;  Sec.  & Treas,.  Jos.  O.  Steidle;  Asst.  Sec..  A.  K.  Whitelaw:  Asst. 
Treas.,  Thos.  McGoodwin.  Office,  Louisville,  Ky.— (V.  110,  p.  976.) 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Incorp. 
In  Nebraska  in  1906.  A marketing  oompany.  Formerly  controlled  by 
Standard  Oil  Co.  of  N J..  but  segregated  in  1911.  See  Standard  Oil  Co 
of  N.  J..  V.  85.  p.  216,  790;  V.  93.  p.  1390.  Stock  authorized.  $1,000,000: 
on  April  15  1912  a 33  1-3%  stock  div.  was  paid,  and  on  June  20  1913.  25% 
raising  amount  outstanding  to  $1,000,000;  par  $100.  In  Jan.  1919  the 
authorized  issue  was  increased  to  $5,000,000.  Div.  10%..  paid  June  20 
and  Dec.  20  1912;  June  20  and  Dec.  20  1913,  10%  and  5%  extra  June 

1914  to  Dec.  1919,  10%  semi-annually.  Balance  sheet  as  of  Dec.  31  1919, 

V.  110,  p.  1420.  Pres.,  A.  H.  Richardson.  Office,  Omaha,  Neb.  Sec.. 
H.  W.  Pierpont— (V.  108,  p.  282;  V.  110,  p.  1420.) 

STANDARD  OIL  CO.  (OF  N.  J.).— ORGANIZATION.— This  com- 
pany was  incorp.  under  the  laws  of  New  Jersey  in  Aug.  1882  and  reorgan- 
ized in  1899  taking  over  from  liquidating  trustees  the  properties  of  the 
former  Standard  Oil  Trust  (V.  68  p.  1227;  V.  69.  p.  28;  V.  85  p.  1293.) 

The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  oompany  for  violation  of  the  anti-trust  laws  (V.  92,  p.  1343,  1378), 
the  oompany  on  Deo.  1 1911  distributed  Its  holdings  in  33  subsidiary 
oil  gas,  pipe  line  and  allied  oompanies  In  the  amounts  given  in  V.  93, 
p.  1390.  The  large  refineries  at  Bayonne,  Baltimore  and  Parkersburg. 

W.  Va.,  were  retained.  Owns  a large  majority  of  the  capital  stock  of  the 
East  Ohio  Gas  Co.,  Hope  Natural  Gas  Co..  Carter  Oil  Co.  of  Okla.,  Stand- 
ard Oil  Co.  of  Louisiana  and  Imperial  Oil  Co.  of  Canada  with  its  dependency, 
the  International  Petroleum  Co.,  Ltd.  V.  105,  p.  2002,  2369,  2462,  2547; 
V.  106,  p.401.  Fleet,  V.  107,  p.  297. 

The  Humble  Oil  & Refining  Co.,  at  Houston,  Tex.,  in  Feb.  1919  voted  to 
increase  its  capital  stock  from  $4,090,000  to  $8,200,000,  and  sell  $4,100,000 
of  the  new  stock  to  W.  C.  Teagle  of  New  York,  President  of  the  Standard 
Oil  Co.  (New  Jersey),  for  $17,000,000,  or  a basis  of  $414  63  per  share. 
With  the  funds  thus  obtained,  the  Humble  Co . was  in  a position  to  carry  out 
a large  expansion  program,  not  only  relating  to  its  producing  operations, 
but  to  its  transportation  and  refining  facilities.  V.  108.  p.  1168. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  Oil 
properties  with  dominating  the  gasoline  market.  V.  105,  p.  2362,  2371; 
V.  106,  p.  613.  Sale  of  interest  held  in  German  subsidiary.  V.  104,  p.  2348. 

STOCK. — In  Aug.  1919,  to  provide  for  a vigorous  “development  cam- 
paign the  auth.  capital  stock  was  increased  to  $200,000,000  by  the  creation 
of  $100,000,000  7%  cum.  non- voting  pref.  stock,  pref.  as  to  assets  and  divs.. 
and  subject  to  redemption  after  3 years  at  115  and  divs.  Of  this  new  stock 
$98,338,300  having  been  underwritten,  was  offered  at  par  to  stockholders  of 
Aug.  15,  subscriptions  payable  either  in  full  on  Sept.  15  or  in  four  equal 
installments,  Sept.  15,  Oct.  15,  Nov.  15  and  Dec.  15  1919.  V.  109,  p.  378, 
686.  1373.  1531. 

The  stockholders  voted  May  5 1920  to  increase  the  cumul.  7%  pref.  stock 
from  $100,000,000  to  $200,000,000,  of  which  $98,338,300  is  to  be  offered  to 
common  stockholders  of  record  May  14  at  $100  a share  on  the  basis  of  one 
new  pref.  share  for  each  share  of  common  held.  Subscription  rights  expire 
June  15.  Compare  V.  110,  p.  1638,  1649,  1755. 

DIVS  - (on  com.).. TOO.  *01.  *02.  *03.  *04.  *05-’I0.  *11.  *12  to  June  *20 
Since  1898  (%) 148  48  45  44  36  40  y'lv  37  20%  yrly,Q-M 

Also  a distribution  of  40%  ($39,335,320)  on  Feb.  15  1913  from  funds  re- 
ceived in  liquidation  of  loans  to  former  subsidiaries.  V.  96.  p.  423. 

EARNINGS  AND  BALANCE  SHEET.— For  cal.  years,  V.  109,  p.  378. 

Earns.  Before  Federal  Taxes  Earns.  After  Dividends 
Year — Federal  Taxes  Paid  & Accrued.  Federal  Taxes.  Paid. 

1919  xx $90,725,674  xx$14,000,000  $76,725,674  $21,218,559 

1918 101,614,144  x44,330,359  57,283,785  19,667,660 

1917 105,785,859  25,019,917  80,765,942  19,667,660 

1916  72,426,692  1,634,633  70,792,059  19,667,660 

1915  61,396,923  619,679  60,777,243  19,667,660 

1914  31,798,850  341,215  31,457,634  19,667,660 

1913  46,168,955  477,086  45,691,869  y59,002,980. 

1912  35,397,717  289,830  35,107,887  19.667.660 

x 1918  taxes  subject  to  adjustment  (V.  108,  p.  1279.  y Includes  $39,- 
335,320  from  loans  repaid  by  former  subsidiaries. 

xx  1919  earnings  and  taxes  estimated. 

Table  Showing  Products  of  Company's  Own  Refineries,  1915-1919,  V.  110, 
p.  1296.  For  balance  sheet  as  of  Dec.  31  1919,  see  V.  110,  p.  1638. 

DIRECTORS. — Chairman  and  Chief  Executive  A .O.  Bedford;  Pres.. 
Walter  O.  Teagle;  V.-Pres*ts,  F.  H.  Bedford,  F.  W.  Weller,  F.  D.  Asche; 
S.  B.  Hunt,  Treas.;  Geo.  H.  Jones,  O.  T.  Waring,  Walter  Jennings,  T.  J. 
Williams  and  J.  A.  Moffett  Jr.  Sec.  is  Charles  T.  White.  Office.  26 
B’way,  N.  Y.— (V.  110,  p.  83.  173,  567,  1095,  1194,  1296,  1532,  1638, 
1649,  1755,  1978.) 

STANDARD  OIL  CO.  OF  NEW  YORK.— ORGANIZATION.  &c.— 
Inoorp.  in  New  York  In  1882.  Has  several  refining  plants  at  New  York  and 
Buffalo  and  also  markets  oil.  Also  oonduots  a number  of  collateral  busl- 
nesses,  Including  the  manufacture  of  barrels,  cans,  boxes  and  wicks.  For- 
merly controlled  by  N.  J.  company,  but  segregated  In  1911.  See  Standard 
Oil  Co.  of  N.  J.,  V.  85,  p.  216.  790;  V.  93,  p.  1390.  Stockholders  voted  on 
June  5 1913  to  Increase  the  authorized  stock  from  $15,000,000  to  $75,000.- 
000,  a 400%  stock  dividend  being  paid  June  30.  V . 96.  p.  1428.  1633. 

In  1918  purchased  a 45%  (non-voting)  interest  in  the  $44,000,000  capital 
stock  of  the  Magnolia  Petroleum  Co.,  a prosperous  petroleum  producing 
and  refining  organization,  firmly  intrenched  in  the  rich  oil  fields  or  Okla- 
homa, Kansas,  Northwest  Texas  and  Mexico.  In  May  1918  the  Federal; 
Trade  Commission  objected  to  this  alliance.  V.  106,  p.  507.  1809. 

DIVIDENDS.— (Dec.  1911  *12  *13  *14  *15  *16  ’17.  ’18.  *19.  *20. 

Per  cent 1 20  6 6 8 8 8 11  12  16  text 

In  1920,  March,  4%:  June,  4%. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Inerest  and 
Dividends  are  Payabe 

Standard  Oil  Co  (of  Ohio)— Com  stook  $14.000.000 

$100 

100 

$2 

100 
500  &c 

500  &c 
500  &c 

$7,000,000 
See  text 
Shrs970,942 

17.500.000 

5.000. 000 
Pledged 

6.000. 000 

1.276.000 
626.000 

3.900.000 
98,110 

1.235.000 
950,000 

See  text 

75.000  shrs 
60,000,000 

10.260.000 
See  text 

120.000  shrs 

10  In  T9 

Q—J 

July  1 ’20  4% 

Checks  mailed 

Pref  (a  & d)  stock  7%  cumul  $17,500,000  red  110  sk  fd 

Convertible  gold  notes  $7,500,000  call  (all  102)4)  CCxxxxc* 

Gen  Mtge  $50,000,000  s fd  (collateral  for  above  notes) 

General  mortgage  series  “B”  red  105  - 

Underlying  Bonds — 

Iroquois  Iron  Co  1st  M due  $128,000  yearly  Dec  1;  1929, 

$124,000 - 1C 

Kpf U nr] i ngM nrtgage  (closed)  _ _ . 

1918 

1919 

1909 

7 

?8 

6 

i8 

6 g 

Q— J 
J & J 

J & J 

J & J 

J & D 

J & D 

J & D 

Apr  1 ’20  1 M % 
July  1 1921 
July  1 1943 
July  1 1944 

Dec  ’20  to  1929 
June  ’22  to  1930 
June  ’20  to  1939 

New  York  and  Chicago 

New  York  and  Chicago 

Chicago  and  Boston 

Mark  Mfg  Co  1st  M call  102)4  CCc* 

Heal  estate  mortgage  (as  of  Oct  24  1918) 

1916 

500  &c 

Bankers  Tr,N  Y;4  Chic 

Northwestern  Iron  Co  first  mortgage 

General  mortgage  red  105 

Stewart-Warner  Speedometer  Corp — Com  stock 

Stromberg  Carburetor  Corp — Stock  full  pd  & non-asseso__ 

(The)  Studebaker  Corp — Common  stock  $75.000,000 

^ref  stock  (a  & d)  7%  cum  $15,000,000  red  125(allorpart) 
Serial  gold  7%  notes 

1914 

1919 

100  &c 
100  &c 
None 
None 
100 
100 

6 

7 

9 In  1919 
1919  $4 
7 in  1919 
7 in  1919 

A & 6 
F & A 
Q— F 
Q—J 
Q— M 
Q— M 

1920- 1934 

1921- 1939 
May  16  ’20  $1 
Apr  1 1920  $1 
See  text 

June  21  ’20  1 *A 

Milwaukee,  Chic  & N Y 
New  York  and  Cleveland 
Checks  mailed 

Lawyers  TI  & Tr  Oo.N  V 
Checks  mailed 

Stutz  Motor  Car  Co — Stock  120.000  shares 

None 

$5inl919 

Q—J 

See  text 

New  York 

REPORT  for  calendar  year  1919  showed: 

Calendar  Years—  1919.  1918.  1917.  1916.  ^ 

Net  (after  deprec.,  &c.)  $43,165,109  $28,642,388  *$30000,673  $36,638,495 
Cash  dividend (16%)12,000,000  (12)9000,000(11)8,250,000  (8)6,000,000 

Balance,  surplus $31,165,109  $19,642,388  $21,750,673  $30,638,495 

* After  deducting  war  taxes. 

The  total  surplus  Dec.  31  1919  was  $142,583,873. 

Pres.,  H.  C.  Polger;  Sec.,  Howard  E.  Cole;  Treas.,  F.  J.  Frost.  Office, 
26  B’way,  N.  Y.— (V.  110,  p.  83,  269.) 

(THE)  STANDARD  OIL  CO.  (OF  OHIO).— ORGANIZATION.— 
Incorp.  In  Ohio  In  1870.  Has  refinery  at  Cleveland,  O.,  also  markets  oil. 
Formerly  controlled  by  N.  J.  company.  V.  85,  p.  216,  790;  V.  93,  p.  1390. 
Refinery  proposed  V.  108,  p.  1171.  Shareholders  on  May  25  1916  author- 
ized an  increase  of  stock  from  $3,500,000  to  $7,000,000  to  provide  for  100% 
stock  dividend,  payable  July  5 1916.  V.  102,  p.  1544, 1991;  V.  106,p.2371. 

The  shareholders  voted  Jan.  12  1920  to  increase  the  auth.  stock  from 
$7,000,000  to  $21,000,000  by  creating  $7,000,000  new  7%  cumulative 
preferred  stock  and  issuing  $7,000,000  additional  common  stock.  Stock- 
holders of  recore  Jan.  12  1920  were  given  the  privilege  of  subscribing  to 
one  share  of  new  preferred  stock  at  par  ($100)  for  each  share  of  common 
stock  held.  Additional  common  stock  will  be  held  in  treasury  subject  to 
issue  by  the  board.  V.  110,  p.  269. 

Balance  sheet,  Dec.  31  1919,  in  V.  110,  p.  1420,  showed  surplus  of 
$12,621,815. 

Dlvs.,  Dec.  16  1912,  5%  for  6 mos.  ending  Oct.  30  1912:  1913,  20%  ( 3% 
and  2%  extra  quar.;  1914,  9%  and  9%  extra:  1915,  12  and  12  extra 
(3%  and  3%  extra  quar.  Q.-J.);  1916,  Jan..  Apr.  & July,  3%  and  3%  extra 
Jan.  1917  to  July  1920,  16%  p.  a.  (quar.  3%  and  1%  extra).  Office,  East 
Ohio  Gas  Bldg.,  Cleveland,  O.— (V.  110,  p.  877,  1420,  2199.) 

STANDARD  TEXTILE  PRODUCTS  CO.— V.  110, p.  1420,2083,  2199. 

STEEL  & TUBE  CO.  OF  AMERICA. — ORGANIZATION. — Incor- 
porated in  Dela.  June  14  1918  (V.  107.  p.  297)  as  a consolidation  of  Mark 
Mfg.  Co.  and  Iroquois  Iron  Co.  (V.  90,  p.  112).  In  July  1919  acquired 
the  entire  properties  as  enlarged  by  new  acquisitions  (V.  109,  p.  180)  in- 
cluded (a)  iron  ore  mines  in  Mich,  and  Wis.,  with  iron  ore  reserves  of  about 

33.000. 000  tons;  (b)  228  by-product  coke  ovens,  capacity  1,000,00  tons  of 
coke;  (c)  8,  blast  furnaces,  capacity  1,200,000  tons  of  pig  iron  p.  a.,  5 of 
which  are  at  South  Chicago,  1 at  Indiana  Harbor  and  2 at  Mayville,  Wis.; 
(d)  the  steel  plant  at  Indiana  Harbor,  Ind.,  comprises  open  hearth  furnaces, 
blooming,  billet  and  skelp  mills,  a large  universal  plate  mill  and  pipe  miles, 
annual  capacity  of  500,000  tons  of  ingots  and  375,000  tons  of  plates  and 
skelp.  V.  109,  p.  1085;  (f)  pipe  mills  at  Indiana  Harbor,  Ind.,  Evanston, 

111.,  and  Zanesville,  O.,  capacity  360,000  tons  p.  a.;  (g)  at  Kalamazoo, 
Mich.,  electric  furnace  producing  alloyed  steel,  2 rolling  mills,  &c.  V. 
109.  p.  585,  180. 

STOCK. — An  annual  sink,  fund  of  3%  of  the  total  amount  of  pref 
stock  issued  provides  for  its  retirement  at  110.  V.  109,  p.  180,  585. 

An  initial  dividend  of  1 % % on  the  new  pref.  stock  was  paid  Oct.  1 1919. 
Jan.  and  Apr.  1920,  1 %%. 

FUNDED  DEBT.— The  $5,000,000  notes  offered  in  July  1918  by 
William  A.  Read  & Co.  are  part  of  an  auth.  $7,500,000  secured  by  an  equal 
amount  of  Gen.  Mtge.  series  7 % bonds  and  convertible  at  option  of  holders 
into  said  bonds  $ for  $.  V.  107,  p.  186,  297.1750.  No.  Gen.  Mtge.  bonds  can 
be  issued  except  to  secure  the  notes  till  these  are  retired.  Underlying 
bonds,  see  table  above. 

Earnings  Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  profits  after  Fed.  taxes.$6, 075, 208  $9,706,715  $7,343,698  $6,684,370 

Fixed  charges 2,118,470.  1,829,398  782,029  371,814 

Net  profit  available  for  divs. 

and  depreciation  reserve,.  3,956,738  7,877,316  6,561,668  6,312,556 

First  quarter  of  1920:  Sales,  $18,575,355;  gross  income,  $3,154,116;  tax 
reserves,  &c.,  $356,775;  interest  charges,  $400,837;  pref.  divs.,  $306,250; 
surplus,  $2,090,254. 

OFFICERS. — Clayton  Mark,  Chairman  of  the  Board;  A.  A.  Schlesinger, 
Pres.  & Treas.— (V.  110,  p.  1532,  1649,  1857.) 

STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION 
— Incorp.  in  Virginia  Dec.  20  1912.  Factories,  Chicago,  111.,  and  South 
Beloit,  111.  Full  data,  V.  104.  p.  450.  V.  96.  p.  207.  140.  66:  V.  101,  p.  45 
V.  103,  p.  499.  As  to  allied  Stewart  Mfg.  Co.,  see  V.  107,  p.  1198,  1673, 
2104.  2295;  V.  108.  p.978.1 

STOCK. — Stockholders  will  vote  June  4 1920  on  increasing  the  common 
stock  by  200,000  new  shares,  no  par  value,  of  which  60,000  will  be  exchanged 
for  Stewart  Manufacturing  Corp.  common,  no  par  value,  share  for  share. 
The  remainder  is  to  be  kept  in  the  treasury  for  later  issue  as  directors  may 
determine. 

Stockholders  voted  on  Nov.  14  1919  to  change  the  capitalization 
from  100,000  shares  (par  $100),  all  outstanding,  to  400,000  shares  (no 
par  value),  four  new  shares  for  one  old  share.  V.  109,  p.  1799,  1898.  On 
Sept.  30  1919  the  $1,000,000  pref.  stock  paid  off  prior  to  Dec.  31  1916  was 
held  in  treasury. 

DIVIDENDS.—  1 1913.  1914  to  1918.  1919  (Cal.  yr.)  1920 

Per  cent / 4 H 6 yearly  9 (2 +2 +2 +3)  text 

An  initial  quar.  div.  of  $1  per  share  was  paid  on  the  new  (no  par  value) 
stock  on  Feb.  14  1920;  same  amount  paid  May  15  1920. 

Calendar  Years — 1919.  1918.  1917.  1916. 

Net  profits $3,161,634  $2,002,646  $2,200,774  $2,215,043 

REPORT. — For  cal.  year  1919,  in  V.  110,  p.  762. 

OFFICERS.— Pres.,  C.  B.  Smith :V.-Pres.,  V.  R.  Bucklin;  V.-Pres.  & 
Sec.,  W.  J.  Zucker;  V.-Pres.  & Treas.,  T.  T.  Sullivan.  Directors:  C.  B. 
Smith,  V.  R.  Bucklin,  W.  J.  Zucker,  L.  H.  La  Chance,  J.  E.  Otis,  Chicago. 
—(V.  109.  p.  484,  886.  1185.  1615,  1799,  1898;  V.  110,  p.  762,  1095,  1978.) 
2083,  2199.) 

STROMBERG  CARBURETOR  CO.  OF  AMERICA.  INC.— ORGANI- 
ZATION.— Incorporated  in  N.  Y.  on  July  21  1916  and  acquired  the  capital 
stock  ($50,000)  of  the  Stromberg  Motor  Devices  Co.,  an  Illinois  corporation 

(V.  103,  p.  417),  wit"  " " ” ~ ' 

Detroit,  IndianapoliE 
1918,  V.  108,  p.  276. 

In  Jan.  1919  obtained  contract  supplying  carburetors  for  all  new  Stude- 
baker  motor  cars.  V.  108.  p.  282. 

STOCK. — Authorized  and  issued,  as  increased  n Aug.  1919,  75,000 
shares  of  no  par  value,  fully  paid  and  non-assessable.  Listed  on  N.  Y. 
Stock  Ex  ' ‘ " 

25.000  sh 
278.  585- 


DIVIDENDS— No.  1,  April  2 1917  to  July  1 1918.  75  cents  quar.;  Oct. 
1918  to  April  1919,  paid  75  cents  and  25  extra.  July  1919  to  Apr.  1920 
$1  quar.  V.  108,  p.  2247;  V.  107,  p.  910,  2194. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1755: 

Calendar  Years — 1919.  1918. 

Gross  profits $858,072  $350,827 

Other  income 11,594  21,742 

Total  income $870,566  $372,569 

Selling,  administration  and  general  expenses,  &c_  319,238  22,880 

Federal  taxes 150,000  70,392 

Net  profits $401,328  $279,097 

DIRECTORS. — Allan  A.  Ryan,  N.  Y.,  Chairman;  Charles  W.  Stiger, 
Chicago,  111.,  Pres;  J.  R.  Coffin,  N.  Y.,  V.-Pres.;  George  H.  Saylor,  of 
Chase  Nat.  Bank  of  N.  Y.  City,  Treas.  Frederick  E.  Gunnison,  of  the 
Lawyers  Title  & Trust  Co. , N.  Y.;  William  L.  O’Neill  and  Chas.  A.  Brown, 
Chicago.— (V.  110,  p.  1755.) 

(The)  STUDEBAKER  CORPORATION— ORGANIZATION.— Incor- 
porated In  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros, 
(carriage,  &c.)  Mfg.  Co..  South  Bend,  Ind..  and  ‘‘E.  M.  F.  (automobile) 
Co.”  V.  92,  p.  534  602:  V.  98  p.  834;  V.  103  p.  1046.  In  June  1917  ac- 
quired Staver  Carriage  Works  of  Chicago.  V.  104,  p.  2656.  See  descrip- 
tion and  history,  V.  106,  p.  1800;  V.  109.  p.  1800.  Plants  are  located  at 
South  Bend,  Ind.;  Detroit,  Chicago  and  Walkerville.  Ont.  The  completion 
as  proposed  by  1920,  of  the  new  automobile  plant  at  South  Bend,  begun  In 
1916,  will,  it  is  said,  give  that  plant  a capacity  o 100,000  automobiles  per 
annum  and  with  the  Detroit  plant  of  60,000  cars  per  annum,  double  the 
company’s  capacity.  Also  makes  farm  wagon  and  farm  trucks.  See 
"Notes”  below  and  V.  108,  p.  88,  1160;  V.  109,  p.  894.  Organ,  of  new  sub- 
sidiary, Citizens  Homes  Co.,  V.  109,  p.  2363. 

STOCK. — A special  surplus  account,  which  on  Dec.  31  1919  amounted  to 
$3,240,000,  retires  3%  of  pref.  stock  yearly  at  not  exceeding  125;  the 
amount  Issued.  $13,500,000,  had  on  Dec.  31  1919  thus  been  reduced  to 
$10,260,000.  No  mortgage  or  preferred  stock  increase,  except  by 
consent  of  at  least  75%  of  each  class.  See  V.  101.  p.  1482;  V.  102,  p.  527. 

The  shareholders  voted  Nov.  24  1919  to  increase  the  common  stock 
from  $30,j00,000  to  $75,000,000.  Of  the  new  stock  $15,000,000  (under- 
written) was  offered  at  105  to  com.  stockholders  of  record  Nov.  29,  one 
share  for  every  two  shares  held.  The  $15,000,000  serial  notes  were  paid 
off  out  of  the  proceeds.  V.  109,  p.  1800. 

DIVIDENDS.—  1915.  1916.  1917.  1918.  1919.  1920. 

On  common % 5 10  7 4 7 text 

Sept  .1  T7  to  Sept  .2’19.4p.a.(l  Q.-M.):  Dec.  1 T9  154  &2J4  extra.  V. 
109,  p.  1800.  Mar.  1 1920,  154%;  May  5 1920,  33  1-3%,  payable  in  com. 
stock,  increasing  the  outstanding  amount  to  $60,000,000;  June  21  1920, 
1?4%. 

NOTES. — The  $15,000,000  Serial  gold  notes  were  to  mature  in  in- 
stallments on  Jan.  1,  viz.:  $1,000, 000  in  1921;  $1,250,000  in  1922;  $1,500,000 
each  1923  and  1924;  $1,750,000  1925:  $2,000,000  yearly  1926  to  1929,  incl.. 
unless  called  for  payment  on  any  interest  day  on  30  days’  notice  as  a whole 
or  in  series  at  a premium  of  1 % vlus  an  additional  1 % for  each  full  calendar 
year  remaining  to  maturity.  The  entire  issue  was  called  for  payment  on 
Jan.  1 1920  at  101-109.  V.  108,  p.  167,  1160;  V.  107,  p.  2382;  V.  109,  p. 
1707,  2178. 

Sales  for  the  first  quarter  of  1920  amounted  to  $23,301,242,  compared 
with  $10,890,348  in  same  quarter  of  1919. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1180,  showing: 

1919.  1918.  1917.  1916. 

Automobiles  sold 39,356  23,864  42,357  65,885 

Net  sales $66,383,307  $52,087,997  $50,147,516  $61,988,594 

Net  earnings 11,166,513  4.817,613  4.359,417  8,611,245 

Deduct — Int.  charges $295,664  $298,488  

Federal  taxes 1,854,229  637,754  560,188  

Preferred  divs.  (7%).  748,475  767,550  767,500  $767,550 

Common  divs _(7%)2,100,000  (4)1,200,000  (7)2,100,000(10)3,000,000 

Balance,  surplus $6,463,809  SI, 916, 644  $633,191  $4,843,695 

OFFICERS. — Chairman,  Frederick  S.  Fish;  Pres.,  A.  R.  Erskine;  Treas.* 
N.  R.  Feltes;  Sec.,  A.  G.  Rumpf.  Directors — F.  S.  Fish,  A.  R.  Erskine- 
J.  M.  Studebaker  Jr.,  Geo.  M.  Studebaker,  N.  R.  Feltes.  L.  J.  Ollier,  A.  B- 
Thielens.  F.  Studebaker  Fish,  South  Bend,  Ind.;  M.  F.  Wollering,  Detroit 
Henry  Goldman,  Arthur  Lehman,  A.  Barton  Hepburn,  F.  P.  Delafield; 
H.  H.  Lehman,  Waddill  Catchings,  New  York. 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA.  INC.— ORGANIZATION.' 
— Incorporated  in  N.  Y.  on  June  22  1916  (V.  102,  p.  2347)  and  took  over 
the  entire  capital  stock  and  in  1917  the  property  of  the  Stutz  Motor  Oar 
Co.  of  Ind.,  manufacturing  motor  cars  at  its  plant  in  Indianapolis  (free 
from  mortgage) . _ 

Trading  in  stock  suspended  on  N.  Y.  Stock  Exch.,  V.  110,  p.  1420. 
CAP.  STOCK. — The  stockholders  voted  May  5 1920  to  increase  the 
capital  stock  from  120,000  shares,  no  par  value,  to  200,000  shares,  no  par 
value.  The  amount  of  capital  with  which  the  corporation  will  carry  on 
business  is  increased  from  $600,000  to  $1,000,000.  The  80,000  shares  of 
new  stock  are  to  be  paid  out  in  stock  dividends. 

The  present  plan  provides  for  distribution  of  the  80,000  shares  in  four 
installments  of  20,000  shares  each  to  stockholders  of  record  June  15  1920, 
Sept.  15  1920,  Dec.  15  1920  and  March  15  1921  (V.  110,  p.  1420),  but  au- 
thorization has  been  given  directors,  however,  to  distribute  the  80,000 
shares  for  stock  dividend  in  such  different  installments  and  on  such  earlier 
dates  as  they  may,  in  their  discretion,  determine. 

It  is  understood  this  action  was  taken  in  order  that  the  80,000  shares 
could  be  distributed  during  current  year  if  earnings  warranted  it.  instead 
of  stretching  it  over  into  1921.  V.  110,  p.  1649,  1420. 

DIVIDENDS. — An  initial  dividend  of  $1  25  was  paid  Oct.  2 1916  and 
paid  the  same  rate  to  Jan.  1 1920.  In  Apr.  1920  paid  $1  25  in  cash  and 
one-fifth  of  a share  in  stock. 

REPORT.— For  year  1919,  in  V.  110.  p.  1297,  1411,  showed: 

Calendar  Years — 1919.  1918.  1917. 

Net  sales $7,274,249  $3,536,557  $4,483,315 

Cost  of  manufacture 5,570,099  2,891,838  3,375,981 

Selling  and  general  expenses 212,131  69,736  77,637 

Interest  and  discount  earned Cr.  105, 129  Cr.  19,064  Cr. 45, 081 

Federal  taxes  1919  (est.) 600,000  

Dividends 375,000  375,000  

Surplus 622.148  207.048  1.074.778 


Mat.  1920. 
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OFFICERS.— -Chairman,  Allan  A.  Ryan:  Pres,:  Wm.  N.  Thompson; 
V.-P.,  F.  E.  Gunnison:  Sec.,  Geo.  F.  Lewis;  Treas.,  Geo.  H.  Saylor. — • 
(V.  109,  p.  484.  686,  984,  1898;  V.  110.  p.  1095.  1297.  1411,  1649.  1857, 
1979.) 

SUBMARINE  BOAT  CORPORATION.  N.  Y.— ORGANIZATION.— 
Incorporated  at  Albany.  N.  Y..  Aus-  4 1915  with  800.000  shares  of  capital 
stock  with  no  par  value,  and  on  Apr.  30  1918  had  Issued  765,810  thereof 
(on  a ten  for  one  basis)  for  76,531  of  the  76.721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215.  373.  451,  530.  851.  Divi- 
dends of  $1  50  were  paid  Jan..  Apr..  July  and  Oct.  1916  and  Jan.  1917- 
Apr.  1917,  75  cents.  July  1917,  75  cents.  None  thereafter  until  Feb.  7 
1920.  when  50  cents  was  paid.  V.  110,  p.  368. 

In  Sept.  1917  the  Electric  Boat  Co.  deferred  action  on  Its  dividend  owing 
to  capital  requirements. 

It  was  stated  in  Jan.  1920  that  the  company  and  the  Emergency  Fleet 
Corp.  of  the  Shipping  Board  had  reached  a contract  settlement  agreement 
on  war-time  ship  construction  under  which  the  company  will  lease  the  New- 
ark Bay  shipyard  until  Nov.  15  1922,  for  $4,000,000.  At  the  expiration 
of  the  lease  the  Government  option  on  the  site  belonging  to  the  city  of 
Newark  will  be  turned  over  for  $1,250,000.  Of  the  150  ships  originally 
contracted  for  the  Government  agrees  to  complete  118,  of  which  88  have 
been  delivered,  leaving  15  on  the  ways  and  15  in  the  fitting  basins;  the 
Submarine  Boat  Corp.  will  finish  the  remaining  32  itself.  V.  110,  p.  269, 

In  the  annual  report  for- 1919,  Pres.  Carse  said:  “We  are  preparing  to 
build  other  standardized  steel  vessels  of  different  dimensions  as  we  believe 
a strong  demand  for  merchant  ships  will  continue  for  several  years.  Nego- 
tiations are  now  in  progress  for  the  sale  of  a large  number  of  these  vessels 
abroad.”  Plans  for  entering  other  lines  of  business,  V.  110,  p.  1297.  New 
subsidiary  companies,  V.  110,  p.  2199. 

STOCK. — The  voting  trust  of  Aug.  9 1915  was  terminated  Sept.  15 
1919.  V.  109,  p.  987. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1082,  showed: 

[Submarine  Boat  Corp.,  Electric  Boat  Co.,  Electro-Dynamic  Co.  and 
Subsidiaries.) 

Gross  eanings  from  construction  and  sales $93,991,824 

Cost  of  construction  and  sales 88,681.893 

Gross  profit  from  operations..: $5,309,931 

Expenses  and  taxes  not  apportioned  to  costs 1,024,967 

Interest,  discount  and  other  income 712,731 

Depreciation,  inventory  adjustment  and  contingent  reserve 1.386,827 

Loss  on  rubles  and  Russian  accounts 1,547,306 

Net  income  (subject  to  Fed.  taxes)  carried  to  sur.  account..  $2,063,561 

DIRECTORS. — Henry  R.  Carse,  Pres.;  L.  Y.  Spear,  Henry  R.  Sut- 
phen,  Gregory  C.  Davison,  Vice-Pres.;  Thos.  Cochran,  E.  C.  Jameson, 
H.  C.  Sheridan,  A.  L.  Sheuer,  Reginald  B.  Lanier,  William  H.  Remick, 
Isaac  L.  Rice,  Jr.,  and  H.  A.  G.  Taylor.  N.  Y.  Office,  11  Pine  St.— (V. 
109,  p.  987.  1186,  1898;  V.  110,  p.  368.  1082,  1297,  1857,  2199.) 

SUN  CO. — ORGANIZATION.— Incorp.  in  N.  J.  May  2 1901,  successor 
to  the  Sun  Oil  Co.  of  Ohio,  organized  in  1893.  Business  comprises  the 
operation  of  certain  allied  and  subsidiary  companies  which  are  operated 
as  part  of  the  general  business  of  producing,  refining,  transportation  and 
marketing  of  petroleum  products.  The  property  embraces  the  following: 
(a)  Producing  wells  in  Oklahoma,  Kansas,  Texas,  Ohio,  Louisiana,  Ken- 
tucky and  West  Virginia;  (5)  refin  ' 

Yale  and 

lines  in  Texas  and  Ohio;  («)  Oil  leases  in  Oklahoma,  Kansas,  Texas. 
Ohio,  West  Virginia,  Indiana,  Louisiana,  Kentucky,  Colorado,  New 
Mexico;  (/)  distributing  stations,  sales  offices,  &c. 

Controls  the  following  companies  to  the  extent  stated: 

Delaware  River  & Union  RR.99.5%  I The  Sun  Oil  Line  Co over  99.6% 

The  Twin  State  Oil  Co 99.4%  I Hardwood  Package  Co 94.5% 

Sun  Pipe  Line  Co over  95.8%  [The  Sun  Oil  Co 92.5% 

Also  holds  in  its  treasury  securities  of  these  additional  companies:  Sun 
Shipbuilding  Co.,  over  79%:  O’Connell  Oil  Co.,  over  69%;  Augusta  Wood 
Products  Corp.,  50%.  V.  108,  p.  2028. 

BONDS. — Callable  for  the  sinking  fund  at  par.  The  sinking  fund  on 


for  75%  of  additions,  Sec.,  when  annual  net  earnings  equal  3 times  deb.  int, 
on  outstanding  and  to  the  then  issued  .debentures.  The  stock  is  closely 
held.  V.  108.  p.  2028. 

Earnings — Gross.  Net.  •Fed.Tax's.  Bat.,  Sur. 

0 yrs.  ’13  to  ’18  lncL$119.750.137  $23,032,358  $2,185,091  $20,847,267 

2 years  1917-18 66.119,669  11.547.066  2.185,091  9,361,975 

• Federal  taxes  accrued  In  1918,  one  payable  in  1919. 

President.  J.  Howard  Pew.— (V.  106.  p.  2763;  V.  108,  p.  85,  2028; 
V.  109.  p.  1280.) 

SUPERIOR  OIL  CORP.— V 109.  p.  1707;  V.  110.  p.  368,  1532.  2199. 

SUPERIOR  STEEL  CORP.— ORGANIZATION.— Incorp.  In  Va. 
Dec.  22  1918  to  acquire  all  outstanding  stock  of  Superior  Steel  Co.  of  Car- 
negie, Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  is  used  In 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles, furniture,  buildings.  Ac.  No  debt.  Plant  covers  24  acres. 

The  official  statement  made  to  New  York  Stock  Exchange  In  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  In  V.  104, 
p.  1904.  giving  full  particulars  regarding  the  company's  properties,  sales 
net  profits,  balance  sheet.  &c. 

DIVIDENDS.— An  initial  dividend  of  $1.11  a share  on  1st  and  2d  pref. 
stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  15.  May  1917  to  May 
1920,  2%  quar.  On  com..  No.  1.  1 14%  on  Nov.  1 1917;  Feb.  1918  to  Mav 
1919  paid  114%  quar.;  Aug.  and  Nov.  1919  paid  M%;  Feb.  1920,  H% 
and  14%  extra;  May  1920.  l'A%.— V.  108,  p.  2637;  V.  105,  p.  1315. 

REPORT.— For  year  1919.  in  V.  110,  p.  965.  987,  showed: 

_ 1919.  1918.  1917. 

Gross  sales $7,661,277  $8,961,862  $10,821,194 

Net  income 1,356,409  1,939,366  2,784,475 

Sinking  fund  first  preferred  stock 105,000  105,000  860,000 

do  second  preferred  stock 60,000  60,000  25,833 

Reserve  for  excess  profits  tax 374,683  942,862  931.279 

Dividends 588.404  800,475  530,332 

Surplus __  228,322  31,029  437.031 

Profit  and  loss,  surplus 731,252  501,034  466,926 


Chairman.  James  H.  Hammond  Pres..  E.  W.  Harrison:  V.-P.  A Treas 
C.  H.  Foster,  Sec.;  H.  D.  Sarge;  Asst.  Sec.  and  Asst.  Treas.,  Donald  M. 
Liddell.— (V.  109,  p.  2445;  V.  110,  p.  965,  987,  1297.) 

SUSQUEHANNA  SILK  MILLS.— (V.  109,  p.585.) 

SWAN  & FINCH  CO.— ORGANIZATION,  &C.— Incorp.  In  New  York 
in  1891.  Deals  in  lubricating  oil.  Formerly  controlled  by  Standard  Oil 
Oo.  of  N.  J.,  but  segregated  in  1911.  See  Standard  Oil  Co.  of  N.  J.  V.  85, 
p.  216.  790;  V.  93,  p.  1390.  In  Nov.  1919  purchased  Cataract  Refining  A 
Mfg.  Co.  with  large  lubricant  plants  at  Buffalo  and  Chicago  and  12  branches 
and  warehouses,  domestic  and  foreign.  V.  109,  p.  1994.  In  May  1918  in- 
creased the  authorized  capital  stock  from  $1,000,000  ($970,000  outstanding) 
to  $2,000,000;  $500,000  of  the  new  stock  was  offered  to  shareholders  until 
Aug.  1 at  par  to  finance  the  increasing  business.  V.  106.  p.  1583,  1685. 
1905,  2015;  V.  102.  p.  1723.  Dividend  paid  March  31  1913,  5%;  then  none 
till  Nov.  1 1917.  214%:  May  1918.  214%:  V.  105.  p.  1315.  Sept.,  2%  extra; 
Nov.,  214%.  V.  107,  p.  186.  May  and  Nov.  1919,  214%-  Notes  pay- 
able Dec.  31  1918,  $600,000. 

Earnings.  1914.  1915.  1916.  1917.  1918. 

Net.  loss$89,635  prof it$27 .555  profit$63 .062  prof .$203 ,469  profit$82.780 

Divs (7%)74,812  (5%)56.187 

Fiscal  year  has  been  changed  to  end  on  June  30. 

OFFICERS  olected  in  Nov.  1919). — Henry  Fletcher,  Chairman;  W.  G. 
Moncrieff  (formerly  President  of  Cataract  Co.),  Pres.;  H.  C.  Hutchins,  V.- 
Pres.;  George  Elliott  Brown,  V.-Pres.  & Sec.,  and  John  T.  Lee,  V.-Pres.  A 
Treas.  Office,  165  Broadway.  N.  Y.— (V.  107,  p.  18b;  V.  108.  p.  1826; 
V.  109,  p.  69,  1994;  V.  110.  p.  86.  ) 

SWEETS  CO.  OF  AMERICA.— ORGANIZATION.— Incorporated  in 
Virginia  about  July  1919  and  acquired  entire  outstanding  Capital  stock 
of  the  Sweets  Co.  of  America,  Inc.,  including  the  Capital  stock  of  the  Lance 
Cough  Drop  Co.,  Inc.  Products,  tootsie  rolls,  nut  tootsie  rolls  and  Lance 
Cough  Drops  are  sold  to  over  2,700  wholesale  dealers  who  act  as  distributors 
Factory  buildings  located  in  N.  Y.  City.  V.  109,  p.  379.  Has  made 
arrangements  with  the  United  Cigar  Stores  Co.,  the  Metropolitan  Tobacco 
Co.,  New  Jersey  Tobacco  Co..  Schulte  Cigar  Stores,  Union  News  Co.  and 
the  stores  of  the  Woolworth  Company,  for  the  distribution  of  its  products. 
Will  erect  a new  plant  at  Plymouth,  N.  O..  at  cost  of  $100,000  for  the 
grading  and  roasting  of  peanuts. — V.  109.  p.  685. 

Stockholders  of  record  April  10  1920  had  the  right  to  subscribe  at  $2 
per  share  to  150,000  unissued  shares  in  the  ratio  of  one  new  share  for  each 
two  shares  held.  V.  110,  p.  1533. 

EARNINGS. — The  gross  sales  of  the  constituent  companies  for  1918  were 
SI  .323.033;  net  profits  before  Federal  taxes,  $111,675.  Oct.  1919  sales. 
$270,567;  10  mos.  to  Oct.  31  1919.  $1,673,940.  V.  109,  p.  1898. 


SWIFT  & CO.— ORGANIZATION— Incorporated  in  Illinois  April  i 
1885.  V.  95.  p.  1547.  Has  packing  plants  at  Union  Stock  Yards.  Chicago: 
at  South  Omaha,  Kansas  City.  East  St.  Louis.  South  St.  Joseph.  South 
St.  Paul.  Fort  Worth,  Milwaukee,  St.  Louis,  New  York.  Denver  and 
Boston.  V.95,p.  547, 1547;  V.  96,  p.1133;  V.  101.  p.  698:  V.  108.  p.  688. 
Suit.  V.  102,  p.  1723.  Canadian  Co.,  V.  105,  p.  1809,  1198. 

In  Aug.  1918  the  South  American  and  Australian  properties  were  organ- 
ized as  Companla  Swift  Intemaclonal  Ltd.  under  the  laws  of  the  Argen- 
tine Republic,  wiith  a stock  of  $22,500,000  Argentine  gold,  divided  Into 
1,500.000  shares  of  $15  each,  all  one  class,  fully  paid  and  non-assessable,  all 
outstanding.  Each  stockholder  of  the  Swift  & Co.  of  record  Aug.  31  1918 
was  given  until  Oct.  15  the  opportunity  of  exchanging  15%  of  his  holdings 
in  Swift  & Oo.  at  par  for  equivalent  amount  of  capital  stock  in  Interna- 
cional  at  par,  evidenced  by  the  First  Trust  of  Chicago  certificates  of  de- 
The  cc  ‘ ' ‘ ’ 


posit.  The  company  by  thus  exchanging  $22,500,000  of  stocks  in  foreign 
subsidiaries  for  equal  amount  of  stock  of  Swift  & Co.obtained  the  I atter  as  a 
quick  asset . since  sold  (see  below) , for  requirements  of  business . Meantime 
dividond  obligations  are  materially  lessened.  V.  107,  p.  701,  910. 

Dividends  paid  by  Swift  International:  No.  1,  Feb.  20  1919.  8%;  June 
20,  8%;  Feb.  20,  1920,  8%.  V.  108,  p.  85.  V.  108,  p.  1771.  Swift 
international  balance  sheet  as  of  Dec.  31  1918  in  V.  108,  p.  2130. 

The  aforesaid  exchange  in  Oct.  1918  had  reduced  the  outstanding  capital 
stock  to  $127,500,000  when  the  holders  of  record  Oct.  26  were  offered 
until  and  lncl.  Nov.  30  the  further  option  of  exchanging  one-tenth  of  their 
($100)  shares  for  an  equal  par  value  in  the  $10  shares  of  the  $12,750,000 
stock  of  Libby.  McNeill  & Libby  (canners),  held  In  Swift  A Co.’s  treasury. 
This  further  reduced  the  stock  to  about  $114,750,000.  The  $35,250,000 
treasury  stock  was  offered  at  par  to  shareholders  and  employees  in  May 
1919.  V.  108,  p.  2130.  688. 

In  Aug.  1919  the  National  Leather  Co.  was  incorporated  in  Maine  with 
$30,000,000  of  authorized  capital  stock  in  shares  of  $10  each,  to  take  over 
the  company’s  tanning  and  leather  interests,  &c.  Swift  shareholders  of 
record  Sept.  10  1919  were  alldwed  to  subscribe  as  par  in  cash  for  two  of  the 
$10  shares  for  each  $100  share  held  in  Swift  & Co.  The  National  Leather 
Co.  started  with  $37,035,000  of  assets  (inc).  $1,003 .000 cash),  offset  by  the 
$30,000,000  stock.— V.  109,  p.  782. 

Reply  In  1918  to  report  of  Federal  Commission,  &c..  V.  107.  p.  186.  612. 
808:  V.  109.  n.  229.  Government  orders.  V.  108.  p.  409. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business. — V.  109,  p.  2363 

STOCK. — The  shareholders  voted  Nov.  8 1910  to  increase  the  capital 
stock  from  $75,000,000  to  $100,000,000.  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a cash  dividend  of  33  1-3%  was  pay- 
able. this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103,  p.  1796.  In  Aug.  1919  23,000  employees  had  subscribed  for 
stock.  V.  109,  p.  686. 

The  shareholders  voted  May  13  1918  to  increase  the  capital  stock  from 
$100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  18  1918  at  par.  payable  June  15.  to 
provide  additional  cash  for  the  increasing  business,  and  the  remaining 
§25.000,000  issued  July  15  as  a stock  dividend  of  25%  to  holders  of  record 
May  18  on  account  of  Increased  value  of  the  property  as  shown  by  recent 
appraisals.  V.  106.  p.  1583.  1692.  2127,  2234.  Options  1918.  see  above. 

DIVIDENDS.— 1888  to  1894  lncl..  8%:  to  1895  July  1898  Inch.  6%; 
Oct.  1898  to  July  1915.  7%:  Oct.  1915  to  and  lncl.  April  I 1920,8%  p.  a, 
1 (2%  Q.-J.)  On  Oct.  20  1917  paid  2%  extra. 
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Swift  International  (Comp.  Swift  International) — Stock 
Syracuse  Light  & Power — Coil  trust  M g red  si  105  ..taxi 

Syracuse  .Lighting  Co  first  mortgage  gold Ed  tic* 

Syracuse  Gas  Co  1st  M g guar  by  Syracuse  Lighting  Co..xx 
Temple  Coal  Co — 

First  & coll  trust  M J2.500.000  g ■ f red  101 PeP.xc* 

Tennessee  Coal.  Iron  & RR  Co — Stock  com  $50,000,000  auth 

Preferred  stock  8%  cumulative 

General  Gold  Bond  M $15,000,000  g ."-V. Un'.xc* 

Alabama  Steel  & Shipbuilding  preferred  6%  cum  guar 
First  mtge  gold  guar  s f red  110  since  Jan  1907-  Ba.x 
Cahaba  first  mtge  $1,100,000  g gu  s f red  at  110--  Ce.zc* 

Potter  Ore  1st  M $700,000  g guar  Jo  (text)  s t M share x 

Tennessee  Copper  & ChemCorp — 800,000  shrs  cap  stock.. 
Sub  Co — Tenn  Oop  Go  1st  M g red  Nov  1 '18  at  110  & Int.. 

Texas  Company — stocK  $130.000.000 

Bonds  (called  for  payment  July  1 1920) ' " “Fax 

3-year  s f notes  call  101  auth  $35.000.000 . ' c* 

Texas  Pacific  Coal  & Oil  Co — Stock  $10,000,000 


a Not  Including  $1,000,000  pledged  as  collateral  with  Tenn 


Bonds  Value  Outstanding 


15 

100  &c 
1,000 
1.000 

1.000 

100 

100 

1.000 

~ T.666 
1.000 
1.000 
None 
500  &c 
text 
1,000 
1.000 
10 


..  9?  1910  there  was  paid  to  shareholders  of  record  Nov.  8 a cash 

dividend  of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
tags.  See  V.  103,  p.  1416,  and  “STOCK”  above.  V.  108,  p.  1420. 

Julyl51918a  stock  dividend  of  25%  was  paid  as  above  stated  out  of 
yJ'jy  values  of  fixed  assets  as  reappraised  to  values  current  Jan.  1 1914. 
V 108' 'pP689  ' Appraised  value  of  physical  properties  Nov.  2 1918, 


. -The, 1st  5s.  dated  July  1 1914  ($50,000,000  auth.  Issue) , 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
Se,QC0lncI!fyv0^ °Jer  S15,0°0  0°0.  V.  98.  p.  160,  242,  392,  528;  V.  99.  p. 
1678.  1515,  V.  100,  p.  292.  560.  647.  Of  the  $50,000,000  1st  Mtge.  5s  on 
Nov  1 1919  there  had  been  issued  and  retired  by  s.  f.  $3,111,500;  $30,258.- 
500  were  outstanding,  $1,630,000  were  reserved  for  corporate  purposes  and 
the  remaining  $15,000,000  may  be  issued  only  for  75%  of  the  cost  of  addi- 
tional real  property  upon  which  the  mortgage  shall  be  a first  lien.  Sink- 
ing fund  2%  per  annum. 

NOTES  OF  1919. — Auth.  and  issued,  $25,000,000.  V.  108,  p.  688- 
^e“eemable  at  the  option  of  the  company  as  a whole  or  in  multiples  of 
?if,9,00I099,°.n.  30  days’  notice  on  Aug.  15  1919  at  102  and  int.;  on  Feb.  15 
*920  an9  .ln*-:  °“AUS-  15  1920  at  101  and  ™t.,  and  on  Feb.  15 

1921  at  lOOyi  and  int.  While  any  of  these  notes  are  outstanding  no  new 
mortgages,  except  purchase  money  mortgages,  shall  be  made,  but  this  shall 
not  prevent  the  emission  of  the  unissued  1st  M.  bonds. 

REPORT. — Report  for  year  ending  Nov.  1 1919  in  V.  110.  p.  165 

1918-19.  1917-18.  1916-17.  1915-16. 

Business  done 1,200,000,000  1,200.000,000  875,000,000  575,000,000 

Netearmngs 13,870,181  21,157,277  34,650,000  20,465,000 

Dividends (8)10,063,460  (8)9,000,000  (10)10000000(8)6  000  000 


Balance,  surplus..  3,806,731  12,157,277  24,650,000  14,465,000 

Pres.,  Louis  F.  Swift;  Treas.,  L.  A.  Carton;  Sec.,  C.  A.  Peacock.  Office, 
Chicago.— (V.  110,  p.  165,  368,  1095.) 

a INTERNATIONAL  (Compania  Swift  Internacional). — See 

8wift  & Co.  above. 

SYRACUSE  LIGHT  & POWER  CO.— See  issue  Feb  1915 

p "*1297*^®  CO. — See  issue  of  June  1918  and  V.  106,  p.  821;  V.  110, 

FOOD  PRODUCTS  CO.— (V.  109,  p.  1468,  1531, 

rvTm™iPSSJ?E  COAL,  IRON  & RAILROAD  COMPANY.— ORGAN* 
IZATION.— Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines' 
Iron  mines  foundries,  &c.,  in  Tennessee  and  Alabama.  V.  70.  p.  558’ 
V.  84.  P.  1179;  V.  105,  p.  295.  In  1906  Tenn.  Coal  & Iron  and  Republic 
Iron  & Steel  companies  Jointly  purchased  about  1,800  acres  of  Iron  ore 

On  Nov.  30  1899  the  Alabama  Steel  & Shipbuilding  Co.  plant  was  opened 
a“  Ensley  City.  The  plant  has  9 open-hearth  furnaces,  and  is  leased  to 
9S?I>  Iron  & Railroad  Co.,  which  guarantees  its  6%  bonds, 
of  which  $730,000  are  outstanding  and  $130,000  in  the  Tennessee  Coal  & 
Preferred  6%  stock,  of  which  $126,300  is  outstand- 
ing and  $313,700  in  Tenn.  O.  & I.  treasury.  V.  70,  p 591.  The  common 
st0fnooal  1 Tenn-  Coal,  Iron  & RR.  Co.,  carries  control.  V.  66. 

p.  1()02,  1235;  V .67  ,p.  127 , 801;  V.  70,  p.  1196;  V.  72.  p.  584. 

In  Nov.  1907  the  United  States  Steel  Corn,  acquired  substantially  al  of 
the  common  stock  owntag  at  Jan.  1 1918  afi  but  $66,093  thereof.  V.  85. 
SotVsi' nnn2r  V\88’.P-  730\  In  Dec.  1915  U.  S.  Steel  Oorp.  had  expended 
.641 .000  r°r  impts.,  and  in  June  1917  had  appropriated  $11,000,000 
f0  Q^rt£e«£evel?pment  work-  V.  104,  p.  2457.  V.  92,  p.  735;  V.  94. 
p.  844;  V.  96.  p.  871:  V.  98.  d.  923:  V.  100. d.  991. 

BONDS.— Of  the  $15,000,000  Gen.  gold  5s  of  1901.  $7,208,000  were  out- 
standing Dec.  31  1919  in  the  hands  of  the  public  and  $5,115,000  were  In 
the  treasury  or  held  by  the  U.  S.  Steel  Corp.;  the  $5,104,000  under- 
lying  6s  matured  and  were  paid  Jan.  1 1917,  leaving  the  Generals  as  straight 
,g0i  °,n  i1*,1  *5®  Properties  covered  by  that  mortgage,  excepting  only 
ln„c„lud5d  1“  *5®  lien  of  the  $213,000  Cahaba  Coal  Mining  Co.  1st  M 

°k  “2.® te,®730.000  Alabama  Steel*  Shipbldg.  Co.  IstM.  6s of  1898, 

for  both  of  which  issues  Gen.  Mtge.  bonds  are  reserved.  V.  103,  p.  2244.  V 
72.  p.  876,  940.  989;  V.  73.  p.  86.  554. 1217:  V.  77.  p.  93.  2162;  V.  807p.  169 

tv?£FI? E '^TPr?s ' ’ ^?,org®  G’  Crawford;  V.-P.,  H.  C.  Ryding;  Sec.  & 
Beecher  Bkmingham,  Ala.;  Asst.  Sec.,  Thomas  Murray, 
71  B way,  N.  Y.— (V.  104.  p.  2457;  V.  105,  p.  295;  V.  106,  p.  1583.) 

TENNESSEE  COPPER  & CHEMICAL  CORP.— ORGANIZATION. 

. la00rR-  N'  Y-  Cct.  14  1916.  Organized  as  a holding  company  (per 
plan  In  V.  103,  p.  1612),  with  power  also  to  do  a mining  and  chemical  busi- 
n®s.s/0  °n  Dec-  31  1919  owned  194,065  shares  of  the  200,000  shares  of  stock 
Tennessee  Copper  Co.  of  N.  J.,  whose  properties  include;  3 copper 
mines,  railway,  smelting  wks.  (5  furnaces),  sulphuric  & nitric  acid  plants. 

The  contract  to  turn  over  its  sulphuric  acid  output  to  International  Agri- 
cultural Corp.  was  to  terminate  Dec.  31  1920,  but  in  Mar.  1920  it  was  stated 
that  a new  contract,  expiring  Dec.  31  1923  and  modifying  the  old  contract 
had  been  executed  (V.  110,  p.  1420).  In  1919,  with  view  to  more  prof- 
lts  Sutput  of  sulphuric  acid  (then  approximately 
360 .000  tons  of  60  degrees  Baume  per  annum),  had  out  of  the  $6,000,000 
proceeds  of  the  new  stock  issue  below  mentioned  bought  a phosphate  prop- 
erty  in  Florida  and  was  proposing  to  construct  a number  of  acid  phosphate 
fertilizer  p'ants  V.  108  p.  2439;V  109  p 279;  V.  106,  p.  934,  2226.  Acid 
199;,  Acid  prices  V.  107,  p.  1389.  Litigation  with 
Russian  Govt,  was  settled  in  Nov.  1918  by  payment  of  $1,000,000  from 
company  s reserve  of  $1,140,000  set  aside  for  that  purpose.  V.  107  o 201 5 
2296;  V.  108,  p.  1732.  In  Aug . 1919  Southern  Agricultural  Chemical* Corp! 
was  organized  with  $1,000,000  stock  as  selling  agency.  V.  109,  p.  894. 

STOCK.— The  stockholders  on  May  28  1919  auth.  an  increase  in  the 
capital  stock  from  400,000  shares  to  800,000  shares  (no  par  value).  The 
h?  ®ieoScnf  v-  tvc-  of  record  June  9 1919  were  given  the  right  to  subscribe 
at  $12  60  per  share  for  the  400,000  new  shares  of  stock.  V.  108  o 1732 
1819,  2028,  2439.  Stock  listed  on  N.  Y.  Stock  Exchange.  Initial  dividend 
of  $1  paid  in  May  1918;  none  since.  V.  106.  p.  1371.  All  the  stock  is  in 
a 5-year  voting  trust,  Adolph  Lewisohn.  Sam  A.  Lewisohn  and  Wm  B 
Joyce  being  voting  trustees.  On  stock  of  old  Tennessee  Com  er  Co  3% 
was  pmd  in  A^rll  1916;  none  since  until  May  1918,  when  8%  was  paid" 


l,500,000sh 

7.959,740 

2.500.000 

2.500.000 

894.000 
32.528,698 

79.200 
See  text 
126,300 

730.000 

213.000 

150.000 
794 ,065shrs 

al, 326.000 
See  text 


Rate 

% 

When 

Payable 

See  text 

See  text 

5 g 

J & J 

5 g 

J & D 

5 g 

J & J 

5 g 

J & J 

See  text 

Q— F 

8 

Q— F 

5 g 

J & J 

0 

J & J 

6 g 

J & J 

6 g 

J & D 

5 g 

J & D 

6 g 

M & N 

lOin  1919 

Q-M31 

6 g 

J & J 

7 g 

M & S 

See  text. 

Q — M 30 

Feb  20  ’20,  8% 
July  1 la54 
June  1 1951 
Jan  1 1946 

July  1 1924 
May  1 1914  1% 
Nov  1 1919  2% 
July  1 1951 
Jan  1 1920  3% 
Jan  1 1930 
Deo  1 1922 
Deo  1 1931 
May  15  1918  $1 
Nov  1 1925 
Mar  31  ’20  2H 
July  1 1931 
Mar  1 1923 
See  text 


Checks  mailed 
Equitable  Trust  Co,  N Y 
New  York  & Philadelphia 
Guaranty  Trust  Co,  N Y 

Penna  Co  forIns,*cPhlIa 

Office.  Birmingham,  Ala 
do  do 

71  Broadway,  New  York 
do  do 

do  do 

do  do 

Hanover  Nat  Bank.  N Y 

Company's  office!  N Y 
Checks  mailed 
Equitable  Tr  Co,  N T 


REP°RT. — For  cal.  year  1919  showed:  Interest  received,  $267,612;  ex- 
penses, $202,148;  balance,  $65,464;  total  surplus,  $219,137. 

Results  for  Operating  Company,  Tennessee  Copper  Co. 

Cal.  Year.—  1919.  1918.  I 1919.  1918 

Oper  profits.def$136,231  $922,681 1 Dividend ...  $400  000 

Int.,depr.,*c.  604,612  566,109  [Balance def$740,843def$43 ,428 

. Prn°d\lct,°c  in  1919.  copper  (co.'s  ore),  10,414,815  lbs.  (against  9,819,838 
in  1918);  acid  output,  266,627  tons,  against  283,092  tons. 

OFFICERS. — Adolph  Lewisohn,  Pres.;  Sam  A.  Lewisohn,  V.-P.;  E H 

— (V  an0  Vp"P1420T1857:)Ii''  M'  L°Per'  SeC'  N‘  Y'  °ffiCe’  61  Broadway- 

(THE)  TEXAS  COMPANY.— ORGANIZATION.— Incorporated  in 
Texas  April  7 1902  and  Is  engaged  In  the  production,  refinin'’-  and  dis- 
tribution of  petroleum  and  its  products.  In  April  1920  held  crude  oil 
producing  properties  with  daily  production  of  50,000  barrels,  owning 
247,000  acres  in  Texas,  Okla.,  and  La.,  and  leasing  2,455,000  acres  in 
Texas,  La.,  Olka.,  Kan.,  Wyo.,  Mexico.  &c.  Also  controlled  2,310  miies, 
of  pipe  line  reaching  Texas,  Oklahoma  and  Louisiana  oil  fields,  and  owns  5 
refineries  (combined  capacity  April  1920,  90,000  bbls.  daily)  located  at  Tulsa 
Okla.,  Port  Arthur.  Dallas  and  Port  Neches,  Tex.  (near  Beaumont),  and 
Lockport  IB.;  also  4 topping  plants,  tank  steamers,  barges,  &c.  V.  88,  p. 
§3 1 ; V . 86,  P-  606;  V.  93,  p.  1480;  see  V.  98,  p.  767.  Application  to  list, 
V.  91,  p.  960;  V.  93,  p.  875.  In  October  1919  was  drilling  to  determine  the 
value  of  the  sulphur  discovered  on  its  property  near  the  Gulf  in  Hoskins 
Mound,  Brazoria  County,  Tex.  V.  107.  p.  1485. 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  is  all  owned.  (V.  106.  p.  186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.’s 
1,451  miles  of  pipe  line  in  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78,  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers’  Oil  Co.,  whose  property  was  taken  over 
In  1917.  V.  97.  p.  527;  V.  94.  p.  491;  V.  105,  p.  1715,  1904;  V.  106,  p.  186. 
As  to  purchase  by  Midland  Securities  Co.,  see  V.  105,  p.  1904. 

In  Oct.  1918  the  Texas  Pipe  Line  Co.  had  completed  the  8-lnch  oil 


line  from  Fort  Worth,  Tex.,  to  its  producing  properties  near  Ranger 
about  100  miles.  Extensions.  V 107.  p.  1389;  V.  106.  p.  1692. 


ill^pipe 

Under  plan  of  Central  Fuel  Oil  Co.  dated  June  23  191 3*7 see  plan  V.  96, 
5:  and  earnings,  &c.,  V.  109,  p.  1076,  the  Texas  Co.  guarantees 

dividends  at  5%  (under  certain  contingencies  at  a less  rate,  but  not  less 
than  3%  per  annum)  on  $6,000,000  preferred  stock  of  the  successor  co. 
(Central  Petroleum  Co.,  incorporated  in  Maine)  till  April  30  1923  , hav- 
ing at  that  date  the  option  of  paying  off  the  pref.  and  thus  acquiring  per- 
manent ownership  of  $600,000  of  the  $900,000  common  stock,  and  In  the 
meantime  having  complete  control  of  the  property.  (All  the  1st  mtge. 
collateral  6s  were  paid  off  Oct.  1 1918).  V.  97.  p.  524;  V.  99.  p.  819;  also 
V.  101,  p.  1482;  V.  105,  p.  1106;  V.  109,  p.  580,  1076. 

STOCK.— Early  in  1917  the  outstanding  stock  was  Increased  25%  to 
$55,500,000  by  sale  of  $11,100,000  new  stock  to  shareholders  at  par 
and  in  Jan.  1918  similarly  by  $13,875,000,  making  $69,375,000  outstand- 
ing- V.  ?’„1270’  2123’  2348’  2558,  2656;  V.  105,  p.  78,  395,  613: 
V.  106,  p.  186,  196,  404.  Shareholders  of  record  Dec.  30  1918  were  offered 
$13,875,000  new  stock  at  par  in  ratio  of  1 share  for  5.  In  addition,  $1 ,750,- 
000  was  sold  at  par  to  a trustee  for  allotment  and  sale  to  employees. 

The  shareholders  voted  Dec.  16  1918  to  increase  the  total  authorized  issue 
of  capital  stock  to  $85,000,000,  of  which  $84,128,900  had  been  listed  on 
N.  Y.  Stock  Exchange  in  Aug.  1919.  V.  108,  p.  2637. 

The  shareholders  voted  Nov.  18  1919  (1)  to  reduce  the  par  of  shares  from 
$100  to  $25  by  subdivision;  (2)  to  increase  the  auth.  issue  of  capital  stock 
from  $85,000,000  to  $130,000,000  par,  by  the  sale  of  $45,000,000,  of  which 
$42,500,000  to  be  offered  at  par  to  stockholders  of  record  Nov.  29  1919, 
and  the  remainder,  $2,500,000  par,  to  be  sold  at  par  to  a trustee  for  allot- 
ment and  sale  from  time  to  time  to  employees.  Payment  for  this  $42,500,- 
000  stock  to  be  made  in  three  installments,  as  follows;  (a)  30% , on  or  before 
Jan.  9 1920;  (6)  30%  April  9 1920;  (c)  40%  July  9 1920.  “Out  of  the  pro- 
ceeds the  company  proposes  to  retire  its  debenture  bonds  ($14,798,000) 
and  also  contemplates  large  extensions  of  plant  and  new  acquisitions  of 
shipping  and  other  property."  V.  107.  p.  2383,  1673:  V.  108.  p.  586;  V. 
109,  p.  1615,  1994. 

Cash  Die.  Record  Since  1903-04,  Fisca  lYears  (%)— Also  50%  Stock  June  ’10 
’04-06.  ’06-07.  ’07-08.  ’08-09.  ’09-10.  ’10-11.  ’11-12.  T2-13.  13-T4  Since 
12  yly.  15  12  12&5ex.  12  10  5 6 8Jj  2H  Qu. 

DEBENTURES. — Stockholders  Mar.  4 1911  auth.  $20,000,000  6%  con- 
vertible (no  longer  conv.)  gold  debent,  redeemable  since  Jan.  1 1915  on  any 
Int.  day  at  105  as  a whole  or  in  blocks  of  at  least  $100,000.  Sink,  fund  be- 
gan Oct.  1 1915.  V.  92.  p.  398,  467.  597;  V.  93.  p.  875:  V.  98.  p.  843. 

The  $35,000,000  3-yr.  7%  notes,  offered  at  99  & int.  in  Mar.  1920,  are 
callable  as  a whole  or  by  lot  in  amounts  of  not  less  than  $5,000,000  at  101  & 
int.  Beginning  Sept.  1 1920  the  company  shall  provide  a semi-annual 
sinking  fund  of  $2,500,000  to  be  applied  to  the  purchase  of  notes  at  not 
exceeding  100  & int.  V.  110,  p.  1194. 

REPORT. — For  year  Aiding  Dec.  31  1919,  in  V.  110,  p.  Ii82,  showed: 

Year  ended  Year  ending  June  30 

Dec.  31  T9.  1917-18.  1916-17.  r915-16. 


Sink,  fund  & depr.  acct.  6,768,228 


90.962 

673,511 

3,000,000 

7,718,750 

(10%) 


5,297, 

125,298 

1,340,940 

7,468,185 

6,243.750 

(10%) 


2,047,217 


Prov.  for  bad,  &c.,  accts. 

Replac’t  of  marine  equip. 

Add  prov.  for  taxes 

Dividends 

Per  cent  of  dividends. 

Balance  to  surplus.. .$10, 952,666  $14,392,242  $15,192,026  $10,548,862 
Total  profit*  loss  surp.$77,505,491  $54,667,430  $40,270,189  $25,078,163 
Chairman,  E.  C.  Lufkin;  Pres.,  Amos  L.  Beatty;  V.-Ps.,  T.  J.  Donoghue, 
R.  C.  Holmes,  G.  L.  Noble,  W.  A.  Thompson  Jr.,  C.  N.  Scott  and  J.  R. 
Miglietta;  Sec.,  C.  P.  Dodge;  Treas.,  W.  W.  Bruce.  N.  Y.  office.  17  Bat- 
tery Place.— (V.  109,  p.  484, 1615,  1994;  Y.  110,  p.  1182,  1297,  1649,  2199.) 

TEXAS  PACIFIC  COAL  & OIL  CO.— Owns  69,933  acres  of  coal  and 
oil  lands  in  Texas,  and  controls  leases  covering  313,374  acres.  Since  the 
fall  of  1917  the  company  has  produced  from  its  leasehold  proper  ties  6,910,- 
795  bbls.  of  oil  and  has  drilled  170  oil  wells,  24  gas  wells,  and  56  wells  which 
were  dry  or  could  not  be  operated  profitably.  Compare  "Chronicle”  of 
May  29  1920.  Business  consists  of  mining  coal,  producing  oil  and  gas  and 
manufacturing  brick,  &c.  In  1915  discovered  oil  and  gas.  Deal  with 
Prairie  Oil  & Gas  Co.  in  Feb.  1918,  see  V.  106,  p.  720,  2015. 
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M1SCELLANEO  OS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Texas  Power  & Light  Co — Pref  7%  oum  red  115 

2d  pref  cum.  6%  to  1916.  then  7%  red  convertible 

First  M $30,000,000  auth  gold  red  105  begin  1 91 7- . Baxxxc* 

Tide  Water  Oil  of  N J— Capital  stock  $100,000,000- 

Tobacco  Products  Corp — Com  stock  $20,000,000  

Pref  (a  & d)  7%  cum  red  120  after  3 years  $8.000.000 

Dividend  scrip  (as  of  April  1 191Q)  see  texfc 

1912 

$100 

100 

1,000 

100 

100 

100 

$3,550,000 

450.000 
al0.205,000 

See  text 
17,600.000 
8,000,000 

984.000 
2,000,000 

s called  and 

7 

See  text 

6 g 

See  text 
7 in  1919 

7 

8=5 

J & D 
Q— F 

QQ-315 

May  1 1920  1 % 
See  text . 
June  1 1 937 
Mar31  1920  4% 
Mayl5’20  $1.50 
Apr  1 1920  1 'A 
2 yrs  from  date 

Checks  mailed 

do  do 

Bankers  Trust  Co.  N V 

Checks  mailed 

Transcontinental  Oil  Co — Stk  2,000,000  shs  (no  bonds  out) 
a Includes  $1,250,000  sold  in  Dec  1918  but  previously  pledg 

ed  for 

None 
gold  note 

paid  off 

Voted  April  17  1918  (V.  106.  p.  1371):  (1)  To  change  the  name  from  Texas 
Pacific  Coal  Co.  to  "Texas  Pacific  Coal  & Oil  Co.”  (2)  To  authorize  re- 
ducing the  par  value  of  the  shares  from  $100  to  $25  whenever  the  direc- 
tors shall  deem  proper.  (3)  To  ratify  the  amendment  of  certificate  of 
incorporation  filed  in  Texas  Mar.  19  1918.  (4)  To  authorize  the  directors 

to  increase  the  capital  stock  from  $4,000,000  (V.  104,  p.  2349)  already  Is- 
sued to  a total  amount  of  $5,000,000.  (5)  To  organize  a corporation  under 

the  laws  of  Texas  with  power  to  engage  in  the  business  of  prospecting  for, 
producing  and  marketing  oil  and  gas.  On  Oct.  5 the  board  had  taken  no 
action  on  No.  5 above.  V.  107,  p.  1583. 

The  stockholders  voted  April  16  1919  to  increase  the  authorized  capital 
stock  from  $5,000,000  to  $6,000,000,  the  new  stock  being  offered  at  par  to 
shareholders  of  record  May  1 1919.  V.  108,  p.  1615,  1516.  The  stock- 
holders voted  Nov.  19  to  subdivide  the  $100  shares  into  ten  shares  of  $10 
each.  V.  109,  p.  1468,  1898. 

The  stockholders  on  April  21  1920  anthorized  an  increase  in  the  capital 
stock  from  $6,000,000  to  $10,000,000  par  $10) . Of  the  new  stock,  $2,000,- 
000  was  offered  to  stockholders  of  record  May  22  1920  at  par.  V.  110,  p. 
2199. 

In  Nov.  1919  the  shareholders  were  given  the  right  to  subscribe  at  par, 
$10  a share,  for  the  $600,000  stock  of  a new  earthen  products  company, 
probably  to  be  known  as  the  Thurber  Earthern  Products  Co.  V.  109,  p. 
1898. 

REPORT. — First  annual  report  for  calendar  year  1919  shows:  Gross 
earnings,  $20,112,266;  oper.  profit,  $15,579,321;  other  income,  $6,742,371; 
depreciation,  depletion,  oil  & gas  devel.  and  Federal  taxes,  $16,913,081; 
dividends,  $1,399,818;  surplus,  $4,008,793. 

DIVIDENDS.— Mar.’09.  June  ’09.  Oct.  ’09.  ’10  to  Mhr.  ’20.  Extras. 
Since  1908 1J4  2%  stock  2 6%(l)j  Q-J)  Below. 

An  extra  of  5%  in  cash  was  paid  Oct.  30  1918;  also  Dec.  31  1918  and 
March  31  1919.  In  June  1919  paid  an  extra  of  7)4%  and  in  Sept.  11% 
extra  was  paid.  In  Jan.  1920  5 % extra;  April  1920,  blA  % extra.  V.  109, 

p.  1086,  2363. 

Chairman,  Edgar  L.  Martson:  Pres.,  J.  Roby  Penn:  Sec.,  S.  Mims,  24 
Broad  St..  N.  Y.— (V.  110,  p.  1195,  1297,  1755,  1979,  2199.) 


TEXAS  PACIFIC  LAND  TRUST— (V.  107,  p.  2287;  V.  109,  p.  1898.) 

TEXAS  POWER  & LldHT  CO —ORGANIZATION.  &C.— lncorp. 
May  27  1912  in  Texas  and  took  over  lighting  properties  in  Texas.  Does 
entire  commercial  electric  light  and  power  business  in  95  communities,  and 
gas  business  in  Waco,  Cleburne,  Denison,  Brownwood  and  Paris.  Co. 
supplies  at  wholesale,  under  long-term  contract,  all  electrical  energy  for 
the  elec,  light  & power  co.  in  Corsicana  and  supplies  at  wholesale  electric 
energy  to  Corsicana  and  Terrell.  Total  population  served  is  estimated  at 
326,975. 

Controlled  by  Southwestern  Power  & Light  Co.  by  ownership  of  all 
the  2d  preferred  and  the  entire  common  stock  ($10,000,000)  except 
directors  shares.  See  American  Power  & Light  Co.  on  a preceding  page. 
V.  95,  p.  1126;  V.  96,  p.  1428;  V.  97.  p.  954;  V.  102.  p.  1442.  Has  import- 
ant long-term  contracts  with  the  Texas  Electric  Ry.  Co.  for  supplying  it 
with  electrical  energy,  &c.  Also  supplies  the  street  railways  m Paris, 
Temple  and  Belton  and  the  Southwestern  Traction  Co.’s  interurban  rail- 
way between  Temple  and  Belton.  V.  95,  p.  970.  Is  inter-connected  with 
Fort  Worth  Power  & Light  Co.  and  Dallas  Power  & Light  Co.  for  inter- 
change of  power  to  insure  reliability  service.  Description,  see  V.  97.  p.  114: 
V.  99.  p.  1915. 

The  stockhol 

.000.000  to  J ■ 

2d  pref.  stock  is  convertible  by  lot  into  pref.  stock  when  net  earns,  for  12 
months  within  previous  14  months  equal  twice  dividend  requirements  on  all 
outstanding  pref.,  together  with  that  to  be  issued  in  exchange.  Both  pref. 
and  2d  pref.  were  originally  authorized  as  “preferred,"  but  some  of  the 
outstanding  pref.  was  subordinated  and  made  2d  pref.  The  $4,000,000 
here  includes  the  2d  pref.  Div.  on  pref.,  1%%  quar.,  paid  May  1912  to 
May  1 1920.  Paid  on  2d  pref.,  6%  per  annum  from  date  of  issue,  Jan.  1 
1916;  7%  per  annum  since  (\%%  Q.-E.). 

BONDS.— The  1st  5s  ($30,000,000  auth.)  are  issuable  for  80%  of  cost 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equal 
to  twice  interest  on  bonds,  including  those  to  be  Issued.  Bonds  are  re- 
deemable as  a whole  on  any  interest  day  at  105  and  int.  (or  In  part  by  pur- 
chase for  sinking  fund)  on  6 weeks’  published  notice.  In  Dec.  1918  the 
amount  in  the  hands  of  the  public  was  increased  to  $10,205,000  by  the  sale 
of  $1,250,000  theretofore  pledged  to  secure  $900,000  gold  notes  of  1917, 
called  for  payment.  See  below,  V.  107,  p.  2383. 

Two-year  gold  notes  of  1917  authorized,  $4,000,000;  Issued,  $900,000, 
secured  by  pledge  of  $1,250,000  1st  M.  5s  of  1912.  V.  105,  p.  722.  The 
$900,000  outstanding  were  called  for  payment  Jan.  6 1919.  V.  107,  p.  2296. 

April  1-Mar.  31 

EARNINGS.—  1919-20.  1918-19 

Gross $3,657,448  $3,324,580 

Net 1.244,576  1,078  311 

^See^Amer.  Pow.  & Lt.  Co.,  V.  102,  p.  1434.— (V.  107,  p.  612,  1751,  2296, 

TIDE  WATER  OIL  CO  OF  NEW  JERSEY.— ORGANIZATION.— 
lncorp.  in  N.  J.  in  Nov.  1888.  Producing,  transporting  and  refining  crude 
oil.  Owns  (1)  through  subsidiaries  producing  properties  in  Pa.,  W.  Va 
Ohio,  Illinois,  Okla.,  Ky.,  Kan.  and  Texas;  (2)  refinery  at  Bayonne  N J ’ 
on  New  York  Harbor  (capacity  12,000  bbls.  daily),  with  private  docks  to 
accommodate  ocean-going  steamers  and  steel  tanks,  aggregating  capacitv 

2.256.000  bbls.;  (3)  through  a subsidiary  828  miles  of  6-inch  trunk  line  ex- 

tending from  Bayonne  through  the  Bradford  coal  regions  of  Pennsylvania 
to  Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line’ 
direct  connection  is  had  with  the  Okla.,  Kansas  and  Texas  fields;  (4)  1,929 
miles  of  branch  pipe  line.  Manufactures  gasoline,  kerosene,  gas  and  fuel 
oils,  lubricating  oils,  wax,  pitch,  coke,  cylinder  oils  and  greases.  The  com- 

pany  is  one  of  the  largest  producers  of  gasoline.  See  financial  statement  to 
N ^ Y • ^tock  Ksidiange  in  1917,  upon  listing  of  stock,  in  V.  105,  p.  79,  82, 

STOCK. — The  stockholders  voted  Dec.  15  1919  to  increase  the  capital 
stock  from  $40,000,000  to  $100,000,000  and  to  issue  $6,617,400  additional  to 
stockholders  at  par  ($100)  to  the  extent  of  20%  of  their  holdings,  payments 
to  be  made  50%  Feb.  2 1920,  25  % April  6 and  25%  July  6.  An  allotment  of 

20.000  shares  to  the  employees  was  also  voted  on  terms  to  be  decided  later 
Stock  of  subsidiaries  held  by  outsiders  Dec.  31  lal9,  $101 ,338.  No  bonds! 

DIVIDENDS.—  July  1916.  1917.  1918.  1919.  Mar.  1920. 

Extra  1%  12  % 10 stk.  11%  8%  2% 

Regular Paid  8%  per  annum,  1899  to  March  31 1920,  inclusive. 


REPORT.— For  1919,  in  V.  110,  p.  1411;  for  3 mos.  1920,  V.  110,  p.  2199' 
Calendar  Years — 1920  (3  mos.)  1919.  1918. 

Total  business.. ...$14,280,821  $46,828,784  $40,644,352 

Operating  income $5,165,869  14,683,265  15,511,176 

Other  income 59,488  668,881  470,558 


Total  income $5,225,357  $15,352,146  $15,981,734 

Depreciation  and  depletion $991,415  $4,080,915  $6,137,978 

Federal  taxes 667,780  2,298,211  3,115,498 

Outside  stockholders 12,419  66,350  292,110 

Dividends  cash 1,323,480(16)5246,412(19)6,060929 


Balance,  surplus $2,230,263  $3,660,258  $375,223 

Profit  and  loss  surplus  Dec.  31  1919,  $11,707,666. 

OFFICERS. — Pres.,  R.  D.  Benson;  V.-P.  & Treas.,  W.  S.  Benson;  2d 
V.-P.  & Asst.  Treas.,  D.  Q.  Brown:  Sd  V.-P.,  Robert  McKelvey;  Sec., 
Byron  D.  Benson.— (V.  110,  p.  1195,  1411,  2199.) 

TOBACCO  PRODUCTS  CORPORATION.— ORGANIZATION.— 
Incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
turing cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
stock  of  M.  Melachrino  & Co.,  Inc.  (N.  Y.) , Melachrino  Tobacco  Trading 
Co..  Inc.  (N.  Y.),  Nestor-Gianaclis  Co.  (Me  ),  the  Surbrug  Co.  (N.  J.), 
Khedivial  Co.  (N.  Y.),  Schinasi  Bros.,  Inc.  (N.  Y.),  Prudential  Tobacco 
Co.,  Inc.  (N.  Y.),  Falk  Tobacco  Co.,  Inc.  (Va.),  and  approximately  50%  of 
the  capital  stock  of  Stephano  Bros,.  Inc.  (Va.),  which  companies  own, 
among  others,  such  well-known  brands  of  cigarettes  as  Melachrino,  Schinasi 
Bros.  Naturals,  Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also 
own  prominent  brands  of  smoking  tobaccos  and  little  cigars.  In  Jan.  1919 
purchased  Robert  Harris  & Bro.,  Inc.  V.  108,  p.  282. 

Merger  negotiations  in  Dec.  1918,  V.  107,  p.  2194. 

These  companies  carry  on  an  extensive  business  throughout  the  U.  S.. 
and  also  operate  factories  and  depots  in  New  York,  Richmond,  Philadelphia, 
Cairo,  Athens,  Cavalla  and  Smyrna. 

In  Feb.  T919  purchased  the  business  and  assets  of  Philip  Morris  & Co.. 
Ltd.,  of  New  York,  and  transferred  same  to  a new  Virginia  corporation  with 
an  authorized  capital  stock  of  $3,000,000,  300,000  shares  (all  of  $10  par 
value)  of  these,  265,000  shares  were  subscribed  for  by  the  Tobacco  Prod- 
ucts Corp.  at  $4  per  share,  which  in  turn  offered  to  its  shareholders  256,000 
shares  at  the  same  price  in  the  ratio  of  one  share  of  new  stock  for  a share 
of  the  Tobacco  Products  preferred  or  common  at  said  price.  V.  108,  p. 
689  789 

In  1918  Fed’l  Trade  Commission  alleged  unfair  practices;  V.  107.  p.  1673 . 

The  common  and  preferred  stockholders  of  record  July  1 1919  nad  the 
right  to  subscribe  at  $10  per  share  for  256,000  shares  v.  t.  c.  of  no  par  value, 
of  the  Tobacco  Products  Export  Corp.  (of  N.  Y.) , total  auth.  issue,  450.000 
shs.,  in  a voting  trust  for  five  years:  voting  trustees,  L.  B.  McKitterick. 
Sidney  Whelan  and  Charles  R.  Stoddard.  V.  108,  p.  2336,  789;  V.  110,  p. 
967. 

The  American  Foreign  Trade  Corp.  was  organized  in  May  1919  with  an 
authorized  capital  of  $20,000,000  for  the  purpose  of  conducting  an  export 
and  import  business  with  the  Near  East. 

Stockholders  of  record  Feb.  16  1920  were  given  the  right  to  subscribe  for 

256 ,000  shares  of  the  common  stock  of  the  American  Foreign  Trade  Corp.  at 
$7  a share  on  the  basis  of  share  for  share  of  tneir  holdings  of  pref.  and  com. 
stock  of  the  Tobacco  Products  Corp.  V.  110,  p.  368,  877,  967. 

CAPITAL  STOCK. — The  stockholders  voted  Dec.  10  1918  to  increase 
the  common  stock  from  $16,000,000  to  $20,000,000  in  connection  with 
the  stock  dividend  of  10%  payable  Jan.  15  1919,  increasing  the  outstanding 
common  to  $17,600,000.  V.  107,  p.  2015,  2383. 

The  preferred  stock  (total  authorized  issue  $8,000,000)  has  preference  for 
assets  and  is  subject  to  call,  all  or  part,  on  any  dividend  date  at  120%  of 
par  and  divs.  No  mortgage  can  be  placed  on  the  property  without  the 
consent  of  two-thirds  of  all  outstanding  stock.  Stocks  have  equal  voting 
power.  V.  103,  p.  2339. 

DIVIDENDS—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Preferred 7%  annually  (1%%  Q.-J.) See 

Common  (cash) $1  50  $1  50  $3  00  text 

Common  (scrip) _x.  $4  50  $3  00  

Common  (stock),.  Jan.,  10  

x 2-year  7%  scrip.  Scrip  issued  in  Feb.  1919  could  optionally  be  sold 
to  banking  house  at  par  till  March  1 1919.  V.  108,  p.  282.  Series  “A” 
div.  certif.  issued  May  15  1918  and  due  May  15  1920,  were  paid  on  the  latter 
date.  In  Feb.  and  May  1920  paid  $1  50  quar. 

REPORT. — For  calendar  eyar  1919,  V.  110.  p.  967,  showing: 

Results  for  Calendar  Year — 1919.  1918.  1917. 

Net  income $2,072,886  $3,276,282  $2,006,209 

Excess  profits  tax  (for  previous  year) . 1,313,583  128,611  

Preferred  dividend  (7%) 560,000  556,016  514,500 

Common  dividend,  cash \ 1,055,896/  240,000  240,000 

do  in  scrip j ( 720,000  


Balance,  surplus  (Federal  taxes 

1919  not  deducted) def.$856,593  $1,631,655  $1,251,709 

Apr.  1 -Mar.  31 

EARNINGS. — 1919-20.  1918-19. 

Gross. $3,657,448  $3,324,580 

Net 1,244,57  1,078,311 

DIRECTORS. — Chairman,  James  M.  Dixon,  Reuben  M.  Ellis,  L.  B. 
McKitterick,  William  H.  Butler,  James  M.  Dixon,  Gray  Miller,  Francis  M . 
Collier,  Albert  Falk,  J.  L.  Hoffman,  Norman  E.  Oliver,  H.  Mason  Day. 
Thomas  N.  Word,  George  L.  Storm,  Elmer  Slipner  and  Stephano  Stephano. 
N.  Y.  office,  1790  B'way.  Pres.,  James  M.  Dixon;  Treas.,  Gray  Miller. — 
(V.  110,  p.  877,  967.  1979.) 

TODD  SHIPYARDS  CORPORATION,  N.  Y.— (V.  109,  p.  886;  V.  110, 
p.  877.) 

TRANSCONTINENTAL  OIL  CO.— ORGANIZATION.— lncorp.  in 
Delaware  June  27  1919  as  a merger  or  amalgamation. — Properties  (a)  owns 
in  fee  or  controls  by  lease  996,973  acres  of  oil  and  gas  lands  as  follows:  Texas, 
185,673  acres;  Okla.,  300  acres;  South  America,  810,000  acres;  Louisiana, 

1,000  acres,  the  leases  numbering  upwards  of  550  and  covering  approxi- 
mately 2,460  wells;  (b)  25  leasehold  properties  in  seven  States  (N.  Y.. 
Penn.,  111.,  ate.)  for  distribution  and  storage;  (c)  17  gasoline  plants;  (d)  a 
refinery,  daily  capacity  3,000  bbls.,  at  Boynton,  Okla.,  (e)  Inland  refinery 
just  completed  at  Fort  Worth,  Tex. . capacity  5,000  bbls.  a day,  (f)  pipe  line 
from  the  Inland  refinery  to  the  Duke  and  Knowles  pool  with  branches  to  the 
Ranger  and  Caddo  fields,  in  all,  96  miles. 

Complete  statement  to  the  New  York  Stock  Exchange,  ate.  V.  109.  p. 
988,  1186.  1373. 

Arrangement  with  Arkansas  Natural  Gas  Co.,  V.  110,  p.  977. 
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Transue  Sc  Williams  Steel  Forging  Coro — Stk  110.000  shs 
Udder  wood  Typewriter  Co — Common  stock  59,000.000  auth 

Preferred  7%  oum  (a  & d)  red  125  S5.000.000 

Union  Bag  & Paper  Corporation — Stock 

First  mortgage  $5,000. 000  gold  red  105  sinking  fund  _Eq.xc’ 

Allen  Bros  Oo  1st  M $50,000;  2d  M 5100.000  assumed 

Cheboygan  Paper  Oo  1st  M gu  due  $100 ,000  yly  call  par  Emc* 
Union  Carbide  & Carbon  Corp — Stock  3,000.000  shs  no  par 
Union  El  L & P,  St  Louis — 

Pref  stock  7%  non-com  call  105  $8,040.000 

1st  M g MSt.xxc* 

Missouri  Electric  Light  & Power  2nd  Mtge  gold SStxx 

Missouri  Edison  Electric  Oo  1st  Oonsol  Mtge Kxxc* 

Ret  & Ext  MS50. 000.000 e red  110  begMay’IS.Ba&IVtSt.xc* 

Two-year  6%  secured  gold  notes  (auth  $500.000 

Convertible  debentures  call  text Eq.xxxc* 

UnlonjFerry — Stock 

1st  M.  gold  callable  at  110  (amount  as  of  Sept  26  1918) 

Union  Light.  Ht  & Pow  Co,  Covington,  Ky — 

Fifty-year  gold  bond  s$5, 000.000  (s  f guar  O G & El) 

1st  M 5-yr  bonds  $5,000,000  auth.  call  102  Feb  15  '23,  then 

100 UCIxxxr* 

Union  Natural  (las  Corp — Stook  $10,000,000 


natural  uaa  vui  p oiuua  f iu.uuuiuuv.-. 

»1  bds  $6,000,000  auth  gdue  $500,000  ann  red  -CPlxc* 
Bonds  of  affiliated  companies  (see  text) 
c Excluding  $1,950,000  securing  collateral  notes  of  March 


1905 

1916 


1915 
1920 
1913 
15  191 


None 

$100 

100 

100 

1.000 


100 
1,000 
1,000 
1.000 
1.000 
1.000 
r.OOO 
100 
100  &c 


100  &c 
100 
1,000 


100.000  shs 
$9,000,000 

3.900.000 
15.000.000 

2.447.000 
150.000 
700.500 

2,533 ,261sh 


19  $5  00 
See  text 
7 In  1919 
See  textQ 

6 g 
5 g 


C9.600 

457J 

2,500. 

3,000, 

403, 


7 

5g 

6 g 
5g 

6 S 

7 g 

4 In  1918 
5 g 

5 g 
7 

10  In  '19 

6 


Q— J 

Q— J 

O—l 
— M 15S 
J & J 
seml-an 
M & N 
Q— J 

Q — M30 
MAS 
Q— F 


J & D 15 

A & O 
See  text 
‘ & N 

M & N 

F&  A 15 
Q — J 15 
A & O 


Apr  15  '20  $1.25 
See  text 

July  1 '20  1 M % 
ee  text. 

July  l 1930 
To  1934 

Nov  1 '20  to  '26 
Apr  1 '20  $1.25 


Sept  1 1932 
May  1 1921 
Aug  1 1927 
May  1 1933 
July  15  1920 
April  1 1923 
Julyl51919  2% 
Nov  1 1920 

Nov  1 1965 

Feb  15  1925 
Apr  15  '20  2 

To  Apr  1926 


St  Louis,  Mo 
N Y Office,  30  Broad  St 
Nat  Bk  Oom,  St  Louis 
New  York  and  St  Louis 
N Y Office,  30  Broad  St 
New  York 
New  York 

Oom  Exch  Bank,  N Y 
Oen  Un  Trust  Oo,  N Y 


Bankers  Trust,  N Y 

Colonial" Trust  Oo.PiVtsb 


EARNINGS. — The  report  for  the!5  months  ended  Dec.  31  1919  shows; 
Sales,  $2,318,005;  material  cost  and  operating  expenses,  $1,777,309;  net 
income,  $540,696;  miscellaneous  income,  $56,337;  total  income,  $597,033*, 
administration  and  selling  expenses,  $236,586;  loss  on  drilling  non-producing 
wells,  $176,384,  and  net  profit,  after  provision  for  Federal  taxes,  $184,063. 
V.  110,  p.  977,  772. 

STOCK. — Capital  stock,  auth.  and  issued  2,000,000  shares  no  par  value, 
listed  on  N.  Y.  Stock  Exchange  in  Aug.  1919  (V.  109,  p.  988).  Bankers 
offering  stock,  Prichitt  & Oo..  N.  Y.  and  E.  W.  Clark  & Co.,  Phila.  (V.  109, 
p.  79).  No  funded  debt. 

Pres.,  A.  B.  Dally,  Jr.;  See.,  T.  R.  Cowell;  Treas.,  Ed.  Kuppor. — (V.  110, 
p.  772,  977, 1755.) 

TRANSUE  & WILLIAMS  STEEL  FOROINQ  CORP.— ORGANIZA- 
TION.— lncorp.  In  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  steel  forgings, stamping  forms. etc. 

STOCK. — Capital  stock,  auth.  Issue,  110,000  shares;  no  par  value, 
100,000  shares  listed  on  N.  Y.  Stock  Exchange  in  Jan.  1917  (V.  104,  p.  368). 
Bankers  offering  stock,  Hornblower  & Weeks,  Dominick  & Dominick  and 
Kissel.  Klnnlcutt  & Oo.  (V.  103,  p.  1691).  No  funded  debt. 

DIVIDENDS.— 1917.  Jan.  and  April.  $1.  In  July  1917  increased  the 
quar.  div.  to  $1  25.  Oct.  1917  to  Apr.  1920,  $1  25  quar.,  both  incl. 

REPORT  for  calendar  year  i919  in  V.  110,  p.  559: 

Gross  Net  Other  Federal  Dividends  Balance, 

Sales.  Earnings.  Income.  Taxes.  Paid.  Surplus. 

1919 .$6,934,777  $916,796  $69,191  $250,000  ($5)$500,000$235,988 

1918  6,298,301  728,865  60,737  275,000  (5)  500,000  14,601 

1917  6,749,771  1,181.355  58,731  360,000  (4^)476.000  405,086 

Pres..  O.  F.  Transue;  V.-P.,  Frank  Transue;  Sec.-Treas.,  F.  E.  Dussel. — 

N.  Y.  office,  14  Wall  St.— (V.  110,  p.  473,  659.) 

TRIANGLE  FILM  CORPORATION.— V.  109,  p.  267. 

TRUMBULL  STEEL  CO.— (V.  110,  p.  568, 1650, 1979.  2200.) 

UNDERWOOD  TYPEWRITER  CO— ORGANIZATION.— lncorp.  In 
Delaware.  V.  90,  p.  632.  Manufactures  “visible''  typewriter.  V.  86.  n. 
1359.  Factory,  Hartford,  Conn.  During  1919  brought  out  new  product 
known  as  “Underwood  Standard  Portable  Typewriter.”  V.  110,  p.  966. 

STOCK.— Pref.  stock,  see  V.  90,  p.  788.  in  1917  retired  $100,000  pref.. 
making  $1,100,000  of  the  $5,000,000  pref.  acquired  and  canceled.  V.  103, 
p.  1797.  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 
1917-18  $500,000  common  stock  was  auth.  Issued  under  profit-sharing  plan, 
making  $9,000,000  outstanding.  V.  104,  p.  1270;  V.  108,  p.  780. 

DIVIDENDS.— On  pref.,  July  1 1910  to  July  1 1920,  1%%  quar.  On 
com.  stock,  July  1 1911  to  April  1917,  1%  quar.;  April,  2%;  July  and  Oct. 
1917,  1 J4%',  1918,  Jan.,  1 % and  5%  extra  from  accumulated  surplus; 
April,  July  and  Oct.,  1J^%  quar.  1919,  Jan.,  1}4%  and  5%  extra;  April, 
2%;  July,  2%,  and  5%  extra  in  U.  S.  Victory  bonds;  Oct.,  2%  cash;  in 
1920,  Jan.,  2%  and  5%  extra  in  cash;  April,  2%;  July,  2%  cash  and  5% 
in  Victory  notes. 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  666: 

Cal.  Total  Net  Federal  Depre-  Pref. Div.  Common  Balance, 

Year:  Income.  Taxes.  ciation.  (7%).  Dividends.  Surplus. 

1919--$4, 502, 335  $1,250, 000  $230, 645  $273, 000(18)$1, 620, 000  $*706,952 

1918  — 4,230,754  1,250,000  200,071  273,000  (11)  973,500  *1,157.346 

1917  ..  3,271,971  500.000  244,405  274,750  (11)  944,500  *980,653 

1916  „ 2,624.190  244,452  302.750  (4)  382,500  *1.401,090 

* After  deducting  profit-sharing  to  employees. 

OFFICERS. — Pres.,  John  T.  Underwood;  V.-P.,  Clinton  L.  Rossiter; 
Treas.,  De  Witt  Bergen;  Asst.  Treas.,  Jno.  J.  Hinchman;  Sec.,  L.  W.  Guern- 
sey. Office,  30  Vesey  St.,  N.  Y.— (V.  109,  p.  686,  1899;  V.  110,  p.  666, 
966,2083.) 

UNION  BAO  & PAPER  CORPORATION.— ORGANIZATION.— In 
corporated  in  New  Jersey  Oct.  4 1916  as  a merger,  per  plan  In  V.  103,  p. 
244,  762,  of  Union  Bag  & Paper  Co.  and  its  sales  agent,  the  Riegel  Bag  & 
Paper  Oo.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  & Paper 
Oo.  ($11,000,000  being  pref.) . gave  place  to  $10,000,000  stock,  all  of  one 
class  (listed  on  N.  Y.  Stock  Exch.).  See  full  statement,  V.  104.  p.  71.  In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Oo.  and  guaranteed 
Its  $1,000,000  bonds,  p.  & i.  V.  103,  p.  2436,  2161;  also  then  purchased 
for  cash  Badger  Bag  & Paper  Co.  of  Wausau,  Wls.  V.  104.  p.  262. 

Owns  $3,760,000  of  the  $5,000,000  outstanding  capital  stock  of  the  St. 
Maurice  Paper  Co.,  Ltd.,  a company  which  In  Dec.  1915  took  over  the  prop- 
erties including  water  powers  of  the  Canadian  subsidiaries  of  the  Union  Bag 
& Paper  Co.,  and  undertook  the  erection  of  a newspaper  mill,  &c.,  at  Cap 
Madeleine,  P.  Q.  The  St.  Maurice  Paper  Oo.  sold,in  1916  $1,500,000  1st  M. 
conv.  sinking  fund  6s,  part  of  a $5,000,000  issue  due  Jan.  1 1946.  V. 
103,  p.  148;  V.  109,  p.  1085. 

STOCK. — The  stockholders  voted  May  4 1920  to  increase  the  capital 
stock  from  $10,000,000  to  $2u,000,000.  Of  the  new  stock  $5,000,000  was 
distributed  as  a 50%  stock  dividend  on  May  20  to  holders  of  record  May 
10.  Of  the  outstanding  stock,  $66,400  was  held  Dec.  31  1919  for  exchange 
under  merger  plan. 

DIVIDENDS  (New  Co.). — Dec.  15  1916  to  Sept.  15  1919,  6%  p.  a. 
(1  'A%  Q.-M.);  Dec.  1919  to  June  15  1920,  2%  quar.  Also  extra  div. 
Feb.  1917,  2%  cash,  and  on  Nov.  15  1917,  Jan.  25  1918  and  Feb.  15  1919, 
each  2%  in  Liberty  Loan  bonds.  Paid  50%  stock  div.  on  May  20  1920. 

BONDS— As  to  bonds  of  1905  ($5,000,000  auth.),  see  V.  80.  p.  2402: 
V.  81.  p.  269.  564,  V.  87.  p.  1667;  V.  88.  p.  1201.  Bonds  numbered  from 
3,609  upward  are  tax-free  in  New  York  in  owners'  hands.  Bonds  3201  to 
3600  are  not  stamped  but  taxes  were  paid  thereon.  V.  91.  p.  99;  V.  94, 
p.  921.  Of  the  $5,000,000  issue,  $2,553,000  on  Dec.  31  1919  were  out- 
standing, $1,609,000  were  in  sinking  fund  and  $944,000  in  treasury. 

REPORT.— For  1919,  in  V.  110.  p.  1297,  showed: 

Year  ending — Dec.  13  T9. xDec.  31  '18.  Jan.  31  '18. 

Net  earnings $2,335,255  $2,619,173  $„,  131, 106 

Depreciation 348,221  460,710  261,006 

Other  income Cr.140,625  Cr .46, 375  

Interest 188,812  187,151  211,619 

Federal  taxes 258,228  601,467  555,765 

Dividends (8^)836,062  (6)589,074  (10)988,438 

Balance,  surplus. $844,557  $827,645  $1,114,278 

Profit  and  loss  surplus *$3,948,987  $3,174,715  $2,347,070 

* After  adjustment  of  $70,286  Federal  taxes  for  1918.  x Eleven  months. 


OFFICERS. — Chairman,  August  Heckscher;  Pres.,  M.  B.  Wallace 
V.-Ps.,  O.  R.  McMillen  and  E.  B.  Murray;  Treas.,  M.  B.  Wallace:  Sec., 
Charles  B.  Sanders.  Office,  Woolworth  Bldg.,  N.  Y. — (V.  110,  p.  1297, 
1412,  1650,  1755,  1979,  2083.) 

UNION  CARBIDE  & CARBON  CORPORATION.— ORGANIZA- 


substances  and  com- 
pounds, &c.:  coal,  coke,  oil,  lumber,  &c.;  Iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium,  carbon, 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  &c.;  also  to  manufacture  and  deal  In  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air,  etc. 

The  Corporation  owns  directly  or  indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Co.  (V.  105,  p.  916,  722),  National 
Carbon  Co.,  Inc.,  the  Linde  Air  Products  Oo.  (V.  104.  p.  668) , the  Prest-O- 
Llte  Co.,  Inc.  (V.  104,  p.  458) , Electric  Metallurgical  Co..  Michigan  North- 
ern Power  Co..  Union  Carbide  Oo.  of  Canada,  Ltd.,  Electric  Furnace 
Products  Co.,  Ltd.,  Oxweld  Acetylene  Co.,  Oxweld  Railroad  Service  Corp. 
and  other  subsidiary  companies.  [The  outstanding  pref.  shares  are  under- 
stood to  include:  National  Carbon,  Inc.,  $5,600,000  8%  cum.  pref.,  callable 
at  140  (par  $100) ; Linde  Air  Products  Oo.  6%  pref..  $750,000.1 

CAPITAL  STOOK. — Authorized.  3,000.000  shares  (no  par  value) 
Issued  and  outstanding  Oct,  1919  , 2,533,633  shares. 

Stockholders  ef  record  Dec.  12  1918  had  the  right  to  subscribe  for  406.857 
shares  of  additional  stock  at  $40  per  share  to  tbe  amount  ef  20%  of  their 
holdings,  the  stock  to  be  offered  in  two  portions,  50%  te  be  subscribed 
and  paid  for  Jan.  15  1919  and  the  balance  on  or  before  April  15  1919. 
V.  107,  p.  2195,  2482. 

ANNUAL  MEETING.— Third  Tuesday  In  March  at  N.  Y.  City. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  paid  Jan.  2 1918. 
Dividend  No.  2,  $1  per  share,  paid  April  2 1918;  July  1918.  $1.  Oct. 
1918  to  Apr.  1920,  paid  $1.25  quar. 

DIRECTORS— C.  K.  G.  Billings,  Charles  A.  Coffin,  George  C.  Knapp, 
Jesse  J.  Ricks,  Nicholas  F.  Brady,  G.  W.  Davison,  Milton  Ferguson,  F.  C. 
Walcott,  New  York:  James  Parmelee,  Myron  T.  Herrick,  Andrew  Squire, 
Cleveland;  Roger  G.  Sullivan,  Chicago;  James  A.  Allison,  Indianapolis. 

Executive  Committee:  C.  K.  G.  Billings,  Charles  A.  Coffin,  George  O. 

Knapp,  Nicholas  F.  Brady,  New  York;  Myron  T.  Herrick  and  James 
Parmelee,  Cleveland. 

OFFICERS. — Chairman  of  Board,  Myron  T.  Herrick:  Pres..  George  O. 
Knapp;  Vice-Presidents.  Edgar  F.  Price,  Giles  W.  Mead,  M.  J Carney 
Sec.,  H.  E.  Hackenberg;  Treas.,  Giles  W.  Mead.  Office,  Carbide  and 
Carbon  Bldg.,  N.  Y.— (V.  108,  p.  1171;  V.  106,  p:  686,  1408.) 

UNION  ELECTRIC  LIGHT  & POWER  CO.,  ST.  LOUIS.— ORGAN- 
IZATION.—lncorp.  Id  Missouri  in  Sept.  1903  (V.  77,  p.  40.  774).  and  Id 
Jan.  1917  merged  with  Perry  County  Utilities  Co.  and  thereafter  purchased 
property  of  the  Electric  Co.  of  Missouri  (V.  104,  p.  458) . Does  practically 
all  of  the  electric  lighting  business  of  St.  Louis.  Has  a 10-year  contract 
to  supply  public  city  electric  lighting  till  Sept.  1 1920.  V.  96.  p.  793. 
Steam  power  generating  plant  in  May  1918  76,000  k.  w.  scheduled  to  be 
Increased  In  1918  to  96.000  k.  w.  Also  receives  hydro-electric  power  from 
Mississippi  River  Power  Co.  Rates  1918.  V.  107,  p.  186.  2296.  2383. 

In  Oct.  1919  was  reported  to  be  planning  the  construction  of  a power 
plant  with  a dally  generating  capacity  of  from  60,000  to  100,000  kw.  h.  at 
a cost  of  about  $7,000,000.  V.  109,  p.  1468. 

STOCK. — Total  authorized  stock,  as  Increased  in  May  1918.  $22,240,000 
(par  $100  a share),  viz.:  (a)  Common,  $14,200,000,  of  which  $11,015,200 
outstanding,  all  except  directors’  shares  owned  by  North  American  Oo. 
(Including  $500,000  purchased  at  par  for  cash  in  May  1918;  (6)  7%  non  cum 
preferred  $8,040,000,  of  which  $2,317,700  was  outstanding  Dec.  31  1919. 
V.  105,  p.  1110;  V.  104,  p.  1904.  2016. 

COMMON  DIVIDENDS.— 1906  and  1907,  5%;  1908  to  June  30  1915, 
6%  yearly  (Q.-J.).  Since  not  reported.  Also  some  small  extra  payments. 

BONDS.  &c. — In  1908  filed  a Ref.  and  Extension  M.  for  $50,000,000 
It  the  bonds,  $9,600,000  have  been  sold.  $10,000,000  are  reserved  to 
retire  underlying  bonds  and  the  remaining  $30,400,000  are  Issuable  for  not 
aver  85%  of  cost  of  extensions  and  improvements,  on  condition  that  the 
net  earnings  are  50%  In  excess  of  Interest  on  bonds,  incl.  those  proposed  to 
be  Issued.  V.  105.  p.  1315.  V.  86.  p.  232,  1163;  V.  87.  p.  1425,  1537: 
V.  96.  p.  793;  V.  99,  p.  677;  V.  105.  p.  1315. 

In  1918  sold  on  account  of  extensions  a 
an  auth.  $2,000,000  Two-Year  6%  bond  secured  gold  notes  dated  Mar.  15 
ured  by  150%  of  Ref.  & Extension  Mtge.  5s.  due  1933,  and  $500.- 
ir  6%  secured  gold  notes  dated  June  15  19181  secured  by  1st  Mtge. 
bonds  and  capital  stock  of  Union  Colliery  Co.  V.  106.  p.  1466:  V . 107,  p. 88. 


sold  on  account  of  extensions  and  additions  $1,500,000  of 

,00  - --  . 

1918,  secured  L. _ . 

000  2-year  6%  secured  gold  notes  dated  June  15  1918<.  secured  by  1st 
' rnds  and  capital  stock  of  Union  Colliery  Co.  V.  106.  p.  1466:  V.  107 

The  3-year  7%  Conv.  Debentures  are  callable,  all  or  part,  at  101  and  int. 
to- Apr.  1 1921,  at  100H  and  int..  thereafter  to  April  1 1922,  and  at  100 M 
and  int.  thereafter.  Convertible  until  Feb.  1 1923  into  an  equal  amount 
of  Ref.  & Ext.  Mtge.  5%  bonds  due  1933,  plus  $150  in  cash  for  each  $100 
debenture  converted.  . 

The  $1,300,000  bond-secured  6%  gold  notes  due  Mar.  15  1920  were  paid 
off  on  that  date. 

EARNINGS.— Year  ending  Dec.  31  1919  (incl.  Elec.  Co.  of  Mo.  & 
Perry  Co.  P.  U.  Co.),  gross,  $8,153,407;  net,  after  taxes,  &c.,  $2,264,314; 
interest  charges,  $1,128,980;  bal.  for  divs.,  $1,135,334. 

OFFICERS. — Pres.,  Louis  H.  Egan;  V.-P.,  C.  S.  Ruffner:  Sec.  and 
Treas.,  Hermann  Spoehrer;  Asst.  Sec.  & Asst.  Treas.,  J.  F.  Fogarty. 
N.  Y.  office.  30  Broad  St.— (V.  108,  p.  387;  V.  109.  p.  1468.) 

UNION  FERRY. — Operates  3 ferry  lines  between  N.  Y.  and  Brooklyn, 
9 ferryboats,  real  estate.  &c.  Fare  increase,  V.  87,  p.  1517;  V.  93,  p.  538. 

In  Apr.  1919  outstanding  bond  issue  had  been  reduced  to  $403,800.  V. 
90,  p.  114;  V.  97.  p.  1827. 

DIVS.  1898.  1899.  1900  to  Jan.  1908.  1909  to  1915.  1916  to  Jan.  1919. 
Percent..  3 X 3 2 yearly.  3 yearly.  4 yearly  (2  J.-J.) 

Pres.,  Thos.  Read;  Asst.  Sec.  & Treas.,  John  O'Brien. — (V.  106,  p.  819.). 


UNION  NATURAL  dAS  CORPORATION.— ORGANIZATION,  &o.- 
Inoorp.  in  Delaware  May  24  1902  and  aoqulred  various  gas  properties  Id 
Penna.  and  Ohio.  On  Deo.  31  1919  owned  663,121  acres  of  gas  lands  and 
also  one-half  Interest  In  56,374  acres  In  W.  Va.  (Reserve  Gas  Co.). 


DIVIDENDS.— Dividends  1903  to  1906,  8%  yearly:  1907  to  1918.  10% 
yearly;  April  1919  to  Apr.  1920  paid  2K%  quar. 
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Union  Oil  Co  of  California — Stock  auth  (see  text) 

First  Lien  M $20, 000, 000  g callable  see  text_.Eq,xxo*&r* 

Mission  Transp  & Ref  Oo  1st  M s fd  quar  p & 1 xx 

Union  Transportation  Oo  1st  M xx 

Producers’  Transportation  Oo  Guaranteed  bonds 

Purchase  money  obligations 

Union  Oil  Co  (of  Dela) — Stock  5,000,000  shares 

Union  Steel — First  & coll  mtge  *45,000,000  g gu  s t.N.xo'dtr 

Sharon  Ooke  Oo  1st  M callable  1901 x 

Union  Stock  Yards  of  Omaha — Stock  *7,500,000 

First  mortgage  *5.000.000  redeemable  105  . . CC 

Union  Tank  Car  Co — Com.  Stock  *25.000,000 

Preferred  stock  (non-voting)  *12,000,000  authorized 

United  Alloy  Steel — Stock  525,000  shares 

United  Cigar  Manufacturers  Co — See  General  Cigar  Co. 

a An  additional  $21,715,000  held  by  trustees  of 


1911 

1909 

1909 

Var 

1917 


1902 


Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$46,726,800 

8.494.000 

159.000 

1.159.000 

331.000 
392,016 

See  text 
6 g 

5 

6 
5 

Q— J 
J & J 
M & N 
F & A 
J & J 

Apr  24 ’20  2)4 
Jan  2 1931 
Nov  1 1921 
Feb  1 1923 
July  1 1921 
Dec  1 T9  to  ’22 

Los  Angeles 

N Y,  Los  Angeles.  Ar 
N Y Corn  Ex  Bk  & Los  A 
do  do 

Los  Angeles  Tr  A Sav  Bk 

1,369,000  sh 

New 

New 

a22,220,000 
71 .000 
7,496,300 
700,000 
12.000,000 
See  text 

6g 

6 g 

8 In  1918 
5 

See  text 
New 

J & D 

J Sc  D 

Q— M 
MAN 
MAS 
Q— M 

Dec  1 1952 
Dec  2 1931 
Apr  1 ’20  1 )4  % 
May  1 1931 
Juno  1 ’20  1 % % 
June  1 1920  1 '% 

New  York  Trust  Oo.  hi  v 

Union  Trust  Co.  Plttsb 
Omaha.  Neb 
First  Tr  & Sav  Bk.  Ohlg 
Checks  mailed 

526,000  shs. 
19 

Vi — J 

Apr  20  1920  *1 

Guaranty  Trust  Oo,  N V 

BONDS.  &c—  Bonds  of  subsidiary  cos.  Dec  31  1919.  $956,000;  $345,- 
000  in  treasury;  outstanding,  611,000.  Of  $6,000,000  6s  of  1913,  $1,663,- 
000  were  outstanding  In  Apr  1920,  $3,000,000  had  been  redeemed  and 
canceled  (including  $500,000  paid  April  1 1920)  and  $1,341,000  remained 
available  for  extensions.  &c.,  as  required.  No  bonds  are  reserved  to  retire 
bonds  of  five  “under  companies,"  V.  96,  p.  794;  V.  97,  p.  370;  V.  100, 
p.  897. 

REPORT.— For  1919,  in  V.  110,  p.  2189,  showed: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  earnings $7,832,872  $7,560,976  $8,076,613  $6,642,541 

Net,  after  exp.,  taxes  & 

credit  for  other  income  3,370,239  2,872,679  3,574,677  3,443,517 

Interest 242,662  268,697  266,812  317,798 

Miscellaneous 38,126  45,003  Cr. 29,512  39,057 

Dividends  (6%) 984,000  984,000  984,000  1,000,000 

Depreciation 1,260,858  908,986  858,188  815,908 

Balance,  surplus $844,594  $665,993  $1,495,189  $1,270,754 

Surplus,  per  bal.  sheet..  $9,247,361  $8,442,557  $7,718,289  $6,063,603 

Pres.  & Gen.  Mgr.,  E.  P.  Whitcomb;  Y.-Pres.,  S.  Y.  Ramage;  Sec., 
David  E.  Mitchell;  and  Treas.,  H.  Stehley.  Office,  Union  Bank  Bldg.’ 
Pittsburgh.  Pa.— (V.  109,  p.  575;  V.  110,  p.  1096,  2190.) 

UNION  OIL  CO.  OF  CALIFORNIA.— ORGANIZATION.— Incorp. 
in  California  in  Oct.  1890  and  produces  fuel  oil,  refined  oil,  gasoline,  kero- 
sene, benzine,  &c.  Owns  or  controls  more  than  740  miles  of  modern  pipe 
line  (tncl.  Producers’  Transportation  Co.,  V.  96.  p.  1294:  report,  V.  103, 

K.  6695) , extending  from  3 separate  tidewater  ports  to  the  4 great  oil-produc- 
lg  sections  of  the  State,  and  controls  and  operates  3 modern  refineries,  a 
large  fleet  of  oil-carrying  vessels,  with  a capacity  of  over  813.100  bbls.,  239 
stationary  tanks,  with  a storage  capacity  of  19,000.000  bbls.  for  crude  and 
refined  oil.  & c.  Its  oil  properties  aggregate  about  212,387  acres  in  Cali- 
fornia, also  rights  on  35,349  acres  of  leasehold  in  Texas  and  15,836  acres 
leasehold  in  Mexico;  total  Dec.  31  1919.  285.597  acres.  V.  108,  p.  781. 
V.  106,  p.  705;  V.  97.  p.  149;  V.  99,  p.  758,  745.  In  Feb.  1918  company 
owned  99.81%  of  Producers’  Transportation  Co.,  $7,000,000  stock. 
V.  104,  p.  2565:  V.  105,  p.  78.  A new  refinery  with  a capacity  of  15,000 
bbls.  a day  commenced  operations  in  June  1919  at  San  Pedro  at  Los 
Angeles  Bay.  V.  109.  p.  1899. 

In  1917  purchased  Pinal  Dome  properties  for  $500,000  in  cash  (V.  105, 
p.  826.  2280:  V.  107.  p.  298).  and  $3,283,000  in  First  Lien  5s  of  1913. 

STOCK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unless 
net  Income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100.  p.  1353, 
1516.  897;  V.  102,  p.  1065:  V.  103  p.  762. 

In  July  1919  $10,813,500  of  the  $43,571,500  outstanding  stock  and  rights 
on  $1,611,500  of  the  $6,428,500  additional  stock  then  being  subscribed 
was  purchased  at  $157.50  ex-dividend  on  behalf  of  Union  Oil  Co.  of  Dela., 
which  see  below.  V.  109,  p.  279. 

In  1919  the  holders  of  the  $43,571,500  stock  of  record  Aug.  20  (Y.  109, 
p.  782)  had  the  right  to  subscribe  at  par,  $100  a share,  for  the  remaining 
$6,428,500  of  the  authorized  issue  of  $50,000,000,  subscriptions  payable  in 
four  installments  of  $25  a share,  on  Sept.  20  1919  and  Jan.  1,  May  1 and 
Sept.  1 1920.  The  stockholders  were  to  vote  June  15  1920  on  increasing 
the  authorized  stock  from  $50,000,000  to  $100,000,000. 

LATE  DIV8  ( ’09.  ’10.  Tl-’12.  T3.  ’14-T5.  ’16.  ’17.  1918.  1919.  1920. 

Cash (6  62  7.2  yly.  48  None..  6 6 6 6 See 

Extra ( _ 3 4 4 text 

In  stock l __  ..  Mar.,  10 

On  Jan.  19  1918,  1)4%  and  1%  extra:  Mar.  15  1918.  10%  in  stock 
April,  1918  to  Apr.  1920,  1)4  % cash  and  1%  extra.  V.  108,  p.  177. 

BONDS. — First  Lien  5%  20-yr.  bonds,  auth.  $20,000,000;  viz.:  reserved 
for  underlying  and  guaranteed  bonds,  $1,960,000;  in  company’s  treasury, 
*1,004,000;  redeemed.  $4,800,000;  unissued,  $3,742,000;  in  hands  of  public, 
*8,494,000.  V.  92,  p.  1373;  V.  93,  p.  109,  168;  V.  92,  p.  1373,  1503,  1641. 
Sinking  fund  retires  yearly  at  102)4  & int.  (in  May  1920  about  $792,000) 
also  callable  as  an  entire  issue  at  105  and  int.  on  any  int.  date.  V.  102,  p. 
1726.  In  June  1918  the  N.  Y.  Stock  Exchange  listed  the  First  Lien  bonds. 
REPORT.— Calendar  year  1919,  in  V.  110,  p.  763: 

Consolidated  Annual  Statement,  Including  Controlled  Companies. 

1919.  1918.  1917.  1916. 

Production,  net  barrels.  8,705,447  8,271,084  7,430.154  6,681,015 

Gross  sales $53,360,926  $43,863,562  $33,870,889  $27,745,009 

Total  profits 20,532,488  14,364,695  14,171,051  11,206,263 

General  exp.,  taxes,  &c.  1.862,391  1,351,127  1,490,733  963,323 

Depreciation 5,740,465  4,862,626  3,201,242  2,432,465 

Interest  on  bonds,  Ac.  541,378  577,803  595,799  585,911 

Provision  for  Fed’l  tax. . 1,750,000  1,550,000  1,240,993  

Cash  dividend (10%)4, 395, 053 (10)4252,519  (9)3,297,866  (6)2,045.532 

8tk.div.pd.Mar.10T8-.  (10)3951,193  

Balance,  sur.  or  def-.sur .$6,243, 201df$2, 180, 573 sr$4, 344,418 sr$5. 179, 032 
Earnings  for  ZMos.  end.  Mar.  31 — 1920.  1919.  1918 

Sales ..$14,050,000  $12,270,000  Not  stated. 

Profit  before  depreciation $4,500,000  $3,550,000  $3,100,000 

Provision  for  depreciation 1,600,000  1,200,000  950,000 

Profit,  subject  to  Federal  taxes $2,900,000  $2,350,000  $2,150,000 

DIRECTORS. — Lyman  Stewart  (Chairman),  Los  Angeles;  W.  L. 

Stewart  (President),  E.  W.  Clark  (V.-P.  & Gen.  Mgr.),  C.  H.  Schlacks, 
R.  D.  Matthews  (Como.),  W.  W.  Orcutt,  W.  R.  Staats,  F.  C.  Bolt.  Isaac 
Milbank,  A.  P.  Johnson,  Gurney  E.  Newlin,  Henry  M.  Robinson,  L.  P 
St.  Clair,  A.  B.  McBeth,  C.  L.  Nichol.  Other  officers:  Sec.,  John  McPeak, 
Treas.,  R.  J.  Keown.  General  office.  Oleum  (P.  O.  Rodeo),  Contra  Costa 
County,  Calif.;  branch  offices,  Los  Angeles  and  San  Francisco. — (V.  110, 
p.  763,  1195,  1533.2083.) 

UNION  OIL  CO.  (OF  DELA).— ORGANIZATION.— Incorp.  in  Dela- 
ware Aug.  15  1919  for  the  purpose  of  acquiring  a large  interest  in  the  Union 
Oil  Co.  of  Calif. . the  Columbia  Oil  Producing  Co.  (of  Calif.)  and  in  similar 
properties.  V.  109,  p.  1086,  1468,  1899.  The  Union  Oil  Co.  of  ’alif.  is 
separately  described  above.  The  Columbia  Co.  (99)4%  of  ste*-^  owned) 
has  leases  on  290  acres,  owns  in  fee  1,410  acres,  controls  through  mineral 
rights  3.300  acres  in  southern  California,  with  approximately  105  wells, 
and  controls  through  100%  stock  ownership  the  Puente  Oil  Oo.  with  a re- 
finery located  at  Chino.  Merger  with  tne  Commonwealth  Petroleum  Corp 
and  its  subsidiaries  was  effected  in  Dec.  1919,  each  of  the  no  par  value. 


shares  of  the  Commonwealth  stock  being  exchanged  for  1 1-5  shares  of 
Union  stock,  increasing  the  outstanding  amount  of  the  latter  to  1,369,000 
shares.  V.  109,  p.  1899,  1990.  For  description,  see  separate  statement  of 
Commonwealth  Petroleum  Corp.  above.  In  March  192d  purchased  13,939 
acres  in  West  Virginia  from  the  Wayland  Oil  A Gas  Co.,  V.  110,  p.  1297. 

The  Eddystone  Oil  Corporation  was  organized  in  Delaware  Jan.  20  1920 
with  $500,000  capital  stock,  all  owned  by  this  company.  It  is  the  operating 
subsidiary  of  this  company.  Properties  recently  purchased  in  Oklahoma 
and  in  West  Virginia  were  taken  and  operated  by  Eddystone. 

A shipping  company  known  temporarily  as  the  Union  Oil  Steamship  Co. , 
was  incorp.  in  Delaware  Jan.  8 1920  with  500,000  shares,  no  par  value,  all 
owned  by  the  Union  Oil  Co.  Four  steel  tankers,  totaling  46,000  deadweight 
tons,  are  under  construction — two  to  be  delivered  in  Nov.  and  Dec.  1920 
and  two  in  March  1921. 

The  assets  of  Union  Oil  Co.  (of  Delaware)  in  May  1920  included  approxi- 
mately 25%  of  the  $50,000,000  outstanding  stock  of  Union  Oil  Co.  of  Calif.  - 
99 M % of  capital  stock  of  Columbia  Oil  Producing  Co.;  99)4%  of  capital 
stock  of  Commonwealth  Petroleum  Corp.;  26%  of  capital  stock  of  National 
Exploration  Co.;  entire  outstanding  stock  of  Eddystone  Oil  Corporation, 
and  Union  Oil  SS.  Co.,  and  approximately  $9,000,000  cash  for  working 
capital,  &c. 

CAPITAL  STOCK. — Authorized,  5,000,000  shares  of  no  par  value  of 
which  1,375,000  shares  have  been  issued.  V.  409,  p.  1086,  1186. 

MANAGEMENT. — C.  H.  Schlacks,  Pres.;  Henry  Lockhart  Jr.  and 
W.  E.  S.  Griswold.  V.-P’s;  C.  E.  Forsdick,  Sec.;  H.  F.  Osborn  Jr..  Treas. 

DIRECTORS. — F.  W.  Allen,  Bayard  Dominick,  W.  E.  S.  Griswold 
Chas.  Hayden,  Henry  Lockhart  Jr.,  Gates  W.  McGarrah,  Jas.  H.  Perkins. 
S.  F.  Pryor,  C.  H.  Sabin.  C.  H.  Schlacks,  New  York;  E.  W.  Clark,  W.  L. 
Stewart,  Los  Angeles;  John  S.  Drum,  San  Francisco:  E.  P.  Whitcomb, 

' " * " ----..  . prancjs 

-(V.  110. 

UNION  STEEL  CO. — The  United  States  Steel  Corporation,  which  took 
possession  as  of  Deo.  1 1902,  owns  the  entire  *20,000,000  stock,  guaranteeing 
*45.000,000  of  5%  bonds.  See  V.  75,  p.  1359,  1150;  V.  74.  p.  100. 

BONDS.— The  1st  and  Coll.  5s  of  1902  (*45.000,000  authorized  Issue) 
are  guaranteed  principal  and  Interest  by  the  U.  S.  Steel  Corp.,  and  are 
secured  by  all  the  property  of  the  company.  Including  the  Sharon  Steel  stock 
acquired.  They  are  subject  to  call  since  Deo.  1 1907  at  110  and  Interest. 
Of  the  bonds.  *43,935.000  have  beenlssued, of whlch'$21,715,000  were  held 
alive  in  sinking  fund  on  Dec.  31  1919;  remainder  are  to  be  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amount 
of  bonds  out.  V.  75,  p.  1150:  V.  76,  p.  107;  546.  Guaranty.  V.  76.  p.  709. 


-(V.  78,  p.  1171, 


p.  912;  V.  91.  p.  721;  V.  92,  p.  1247.) 
UNION  STOCK  YARDS  OF  OMAHA.— ORGANIZATION.— Incorpor- 
ated In  Nebraska  In  Dec.  1883.  Owns  about  220  acres  of  land  at  South 
Omaha,  oovered  with  plant,  &o..  and  other  real  estate.  V.  92.  n.  137"  , 
Dividends  since  1897,  6%  yearly,  with  extras  of  2%  In  Dec.  1916.  Nov.  30 
1917,  Dec.  1918,  Dec.  1919.  Of  the  1st  5s  of  1911  ($5,000,000  auth.  issue). 
$700,000  have  been  sold,  remainder  reserved  for  improvements  and  addit’ns, 
$1,200,000  at  cost  and  $3,100,000  at  75%  of  cost.  V.  92,  p.  1387,  1315. 
Calendar  Gross  Net 

Year — Earnings.  Earnings. 

1919 $4,108,295  $806,823 

1918  3,750.804  763,090 

Pres..  R.  J.  Dunham;  Sec.-Treas.,  J.  O.  Sharp. 


Dividends  Balance , 

Paid.  Surplus 

$599,704  $207,119 

599,704  163,386 

Office.  South  Omaha, 
p.  376;  V.  110,  p.2187.) 

SIGNAL  CO. — See  Westinghouse  Air  Brake  Oo. 


Neb.— (V.  106,  p.  393,  1125;  V 

UNION  SWITCH 

UNION  TANK  CAR  CO.— ORGANIZATION,  Ac.— Incorporated  in 
N.  J.  in  1891  as  Union  Tank  Line  Co.,  name  changed  to  present  title  June  4 
1919  (V.  108,  p.  2131,  2336).  Owns  about  21,000  tank  cars  which  it  leases 
to  shippers  at  rental  charges  according  to  capacity,  and  in  addition  receives 
a mileage  rate  from  the  railroads.  Formerly  controlled  by  Standard  Oil 
Co.  of  N.  J.,  but  segregated  in  1911.  Auth.  stock  was  increased  in  June 
1919  from  $12,000,000  to  $25,000,000.  V.  108,  p.  2336.  Dividends,  1914 
to  March  25  1919,  5%  yearly  (2)4%  M.  A S.):  June  to  Dec.  1919  paid 
1)4%  quar.;  March  and  June  1920,  paid  1%  % quar.  Suit,  V.  107,  p.  1009. 

The  stockholders  on  Jan.  27  1920  authorized  the  creation  of  an  issue  of 
$12,000,000  cumulative  7 % non-voting  pref . stock.  Stockholders  of  record 
Jan.  27  were  given  the  privilege  of  subscribing  to  the  new  stock  at  par  on 
the  basis  of  one  share  of  pref.  for  each  share  of  common  held.  Initial  div. 
of  1 % % on  new  pref.  stock  paid  June  1 1920. 

In  Aug.  1917  sold  to  the  Equitable  Trust  Co.,  N.  Y.,  $7,500,000  5% 
Equipment  Trust  gold  notes,  maturing  *1,600,000  semi-annually  from  Aug. 
1918  to  Aug.  1920  inch,  secured  by  tank  cars  contracted  for  in  1916-17 
making  an  equip’t  of  about  21,000  all-steel  cars.  V.  105.  p.  503.  613; 
$4  500,000  were  paid  off  in  cash  Aug.  15  1918  to  Aug.  1919  inch  V.  109  . p.686. 
The  remaining  $3,000,000  were  paid  off  Feb.  15  1920.  V.  110,  p.  174. 

REPORT  for  calendar  year  1919,  in  V.  110,  p.  968,  showed: 

„ 1919.  1918.  1917.  1916. 

Net  earmngs  for  year.. *$3,618,288  x$l,253,019  $3,709,516  $2,081,766 
Dividends  paid  (5%)---  840,000  600,000  600,000  600,000 

x Net  earnings  for  1918  are  shown  after  deducting  $9,: 8,41 5 Federal 
income  and  excess  profits  tax  for  1917. 

♦After  deprec.,  amort.,  &c.,  $1,017,053  Federal  taxes  for  1918  and 
$200,000  reserve  for  annuities. 

Chairman,  Henry  E.  Felton;  Pres.,  Wm.  A.  Barstow;  V.-Pres.,  E.  C. 
Sicard  and  P.  F.  Finnegan;  Sec.,  E.  F.  Cook;  Treas.,  E.  L.  Gridley.  Office, 
21  East  40th  St.,  New  York.— (V.  110,  p.  877,  968.) 

UNITED  ALLOY  STEEL  CORP.— ORGANIZATION.— Incorp.  In 
N.  Y.  State  Oct.  25  1916.  Owns  in  fee  property  of  former  United  Steel  Co. 
of  Canton,  O.  (organized  in  1903) . Produces  pig  iron  from  native  ores  and 
coke,  and  converts  same  into  steel  in  its  own  furnaces.  Two  plants,  total 
combined  capacity  50,000  to  60,000  tons  per  month.  Also  owns  a belt 
Interest  in  United  Furnace  Co.,  capacity  of  from  14,000  to  16,000  tons  per 
“■  V.  103.  p.  150.  1512;  V.  105.  p.  2372. 


STOCK. — A syndicate  headed  by  Homblower  A Weeks,  Dominick 

Kiss  ~ — ’ ‘ - - - - 

Initial  cSvidend  of  $1  per  share 


Dominick  and 
stock,  which  they  sold  at  $47  per  share 
or  old.  Initial  dividend  of  $1  per  share 
to  Apr.  1920.  $1  quar.  V.  103,  p.  2244 


of  the 

103,  p.  1512.  No  bonds,  new 
3 paid  Jan.  10  1917,  April  1917 
; V.  105,  p.  2190. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  no. 


MISCELLANEOUS  COMPANIES 
l For  abbreviations,  <fec.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

United  Cigar  Stores  Co  of  Amer — Com  $60,000,000  auth.. 
Preferred  stock  (a  & d)  7%  cum  $5,000,000  see  text 

.... 

$100 

100 

100 

50 

100 

$29,878,200 

4.527.000 
28.792,100 
15,000,000 

1,214,400 

1,020,100 

505,298 

13,918,300 

4.500.000 

50,316,500 

10,467,000 

61.029,800 

7.500.000 

See  text 
7 In  1919 
7X  1919 

6 

(?) 

Q— J 
Q— M 

Q— F 
Q— M 
(?) 

See  text 
June  15  '20  1 X 
July  1 1920  2% 
May  1 1920154 
June  1 1920  1 X 

Checks  mailed 

do  do 

Boston,  Amer  Trust  Co 
Boston,  American  Tr  Oo 
do  do 

1st  pref  (a  & d)  7%  cum  $20,000,000  call  any  time  at  $60  . 

2d  pref  (a  & d)  6%  non-cum  $10,000,000  call  at  105 

Pref  stocks  of  sub  companies  (as  of  Dec  31  1917) 

:::: 

Real  estate  & mtge  bonds  all  sub  cos  (Oct  1 1919)  

United  Dry  Goods  Cos — See  Associated  Dry  Goods  Oorp 

United  Dyewood  Corp — Common  stock  $15,000,000  

Pref  7%  cum  $5,000,000  

-- 

100 

100 

100 

500  &c 
50 

1,000 

6 

7 

See  text 

6 g 

8 

6 g 

S3 

Q— J 15 
J & J 
Q— J 15 

F & A 

Apr  1 ’20.  IX 
See  text 

Apr  15  '20.  3% 
Jan  1 1936 
Apr  15  '20  2% 

Feb  1 1921 

United  Elec  Co  of  N J — See  “Electric  Ry”  Section. 

United  Fruit — Stock  $75,000  000  authorized .. 

United  Fuel  Gas— 1st  M $15,000,000  call  105..KNc*&r* 

United  Gas  Improvement  Co  (The) — Stock  $61,072,8011 

New  preferred  stock — see  text. 

One-year  (unsecured)  gold  notes  (refunding)  1-year,  .wc 

1916 

1920 

flompanv's  office.  Boaton 
N Y & Pittsburgh 
Philadelphia  Office 

Philadelphia 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1639: 

1919.  1918.  1917 

Sales $25,752,081  $40,055,864  $34,228,880 

Manufacturing  profits $3,111,174  $4,511,428  $6,505,266 

Other  income 271,562  224,873  104,943 

Total $3,382,736  $4,736,301  $6,610,209 

Miscellaneous  deductions $135,103  $365,148  $215,422 

Depreciation 738,795  935,896  516,296 

Reserved  for  Federal  taxes  (est.) 325,000  800,000  1,500,000 

Dividends 2,100,000  2,100,000  (4)2,000,000 

Balance,  surplus $83,838  $535,257  $2,328,490 

DIRECTORS. — Edward  A.  Langenbach  (Chairman),  Harry  R.  Jones 
(Pres.),  E.L.  Hang  (V.-P.  & Treas.) . George  H.  Charls,  C.  W.  Krieg,  J.  A. 
Buell,  H Coulby,  Bayard  Dominick  and  James  A.  Fayne.  The  Secretary 
is  J.  P.  Moseley.— (V.  108,  p.  1821;  V.  110,  p.  1639.) 

UNITED  CIGAR  MFRS. — See  General  Cigar  Co..  Inc.,  p.  208. 

UNITED  CIGAR  STORES  CO.  OF  AMERICA.— ORGANIZATION.— 
Incorporated  in  N.  J.  July  24  1912.  On  June  1 1917  for  purposes  of  eco- 
nomical operation  it  took  over  all  the  property  and  assets  of  its  subsidiaries, 
the  United  Cigar  Stores  Co.,*Inc.,  N.  J.,  United  Cigar  Co.  of  Hi.  and  United 
Stores  Realty  Corp.  V.  105,  p.  1718;  V.94,  p.  1451,1386,1122;  V.93.  p.  1108. 
1122;  V.  88,  p.  1132).  Retails  cigars,  cigarettes,  tobacco,  &c.,  hav- 
ing, in  Oct.  1915,  about  900  stores  in  various  parts  of  the  country.  V. 
93.  p.  1122;  V.  100,  p.  314  V.  101,  p.  1276,  1374.  United  Profit-Sharing 
Corp.,  see  V.  98,  p.  1465;  V.  99.  p.  474.  1683;  V.  100,  p.  59,  314 

In  June  1919  the  United  Retail  Stores  Corp.  offered  to  acquire  entire 
issued  common  stock,  giving-two  Retail  Stores  shares  Class  A common  (no 
par)  for  each  share  of  the  United  Cigar  Stores  (par  $100).  In  Mar.  1920 
announced  that  254,456  shares  had  been  acquired.  V.  109,  p.  80,  279, 
585, 1994. 

STOCK. — Dividends  on  pref.  stock  are  cumulative  from  sept,  to  1912, 
Has  equal  voting  power  with  common.  A special  surplus  fund  out  of  net 
profits  may  be  used  after  Jan.  1 1916  to  redeem  pref.  stock  at  prices  not 
exceeding  $140  per  share.  The  stockholders  on  Aug.  14  1914  voted  to  re- 
duce the  par  value  of  shares  from  $100  to  $10,  but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3 1916  to  restore  the  old  par  value. $100 
a share.  V.  102,  p.  615;  V.  105,  p.  1904.  Bills  and  accounts  payable, 
Dec.  31  1919,  $8,921,549. 

The  stockholders  on  April  11  1919  voted  to  increase  the  common  share 
capitalization  from  $30,000,000  to  $60,000,000,  the  additional  stock  to  be 
used  in  the  extension  of  business  and  the  acquisition  of  new  lines,  and  will 
be  available  for  distribution  as  stock  dividends.  Compare  V.  108,  p.  1516, 
1171.  886. 

DIVIDENDS  (old  co.  prior  to  merger  of  1917). — Dlv.  on  common,  IX  % 
and  X%  extra  paid  Feb.  15  1913;  May  15  1913  to  Nov.  15  1913,  IX  %: 
Feb.  15  1914  to  May  15  1915,  6%  yearly;  Aug.  1915  to  Feb.  15  1917.  1X%: 
May  1917,  2%  quar.  to  May  1918.  V.  104,  p.  1392.  On  Aug.  15  1918  in- 
creased the  common  dividend  to  2X%-  Nov.  1918  to  May  1919,  2X% 
quar.;  then  none  till  Jan.  2 1920,  6% . V.  107,  p.  410.  In  Apr.  1920  paid 
10%  in  common  stock.  V.  110,  p.  473. 

REPORT. — For  cal.  year  1919  (incl.  sub.  cos.)  V.  110,  p.  977,  showing: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits $5,921,368  $5,010,204  $3,423,501  $3,059,933 

Floor  taxes 584,889  

Federal  taxes,  est 900,000  1,000,000  550,000  

Preferred  dividends 316,890  316,890  316,890  316,890 

Common  dividends 2.852,010  2,308,770  2,105,055  1,901,340 

Balance,  surplus $1,267,579  $1,384,544  $451,556  $841,703 

Profit  & loss,  surplus *$5,759,628  $5,067,761  $3,683,216  $3,231,661 

* After  deducting  $575,712  additional  Federal  taxes  for  1918. 

1915.  1916.  1917.  1918.  1919. 

SALES  ...$31,038,846  $35,622,986  $42,913,405  $52,037,749  $61,874,053 

Chairman,  Charles  A.  Whelan;  Vice-Chairman,  Jesse  R.  Taylor;  Pres.. 
Edward  Wise;  V.-Pres.,  Elliott  Averett,  Wm.  Baeder,  R.  L.  Ramsdell, 
C.  R.  Sherlock,  J.  F.  Whelan,  H.  S.  Collins,  W.  T.  Posey,  J.  R.  Taylor; 
Dr.  M.  Monac-Lesser;  Sec.,  F.  I.  Becton;  Treas.,  Geo.  Wattley. — (V.  110, 
p.  174,  473,  877.  977,  1082,  1195,  1755,  2083.) 

UNITED  DRUG  CO.— ORGANIZATION.— Incorporated  In  Mass. 
In  March  1916.  In  addition  to  its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K.  Liggett  Co. , the  retail  company 
which  succeeded  to  Riker-Hegeman  Co.,  Riker-Jaynes  Co.  and  Louis  K. 
Liggett  Co.  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  cos.,  &c.  V.  108,  p.  2637;  V.  109,  p.  894;  V.  103,  p.  417;  V.  102, 
p.  615,  1167,  1255.  In  June  1919  operated  through  its  subsidiaries  300 
stores  in  the  U.  S.  and  Canada.  V.  107,  p.  2383.  In  1917  purchased  Seam- 
less Rubber  Co.  in  New  Haven,  Conn.,  the  lessee  of  a new  $1,800,000  plant 
owned  by  Seamless  Rubber  associates  on  account  of  which  the  latter  sold 
$1 ,200.000  6%  pref.  stock  in  Nov.  1919,  having  dividends  and  sinking  funds 
covered  by  rental  under  guaranty  by  United  Drug  Co.  V.  109,  p.  1706. 
In  1919  Schuhles  Pure  Grape  Juice  Co.,  Inc.,  of  N.  Y.  V.  104,  p.  1495, 
2562.  United  Drug  Co.,  Ltd.,  Canada,  V.  106,  p.  2127.  2458.  In  Aug. 
1919  sold  Vivaudou  Co.  V.  109,  p.  894.  In  Nov.  1919  purchased  a con- 
trolling interest  in  the  Absorbent  Cotton  Co.  of  America,  St.  Louis.  V.  109, 
p.  2077.  During  1919  formed  the  United  Drug  Bldg.  Co.,  which  sold 
$2,000,000  of  bonds,  guaranteed  by  an  irrevocable  20-year  lease  of  the 
nroperty  to  the  United  Drug  Co.  V.  110,  p.  877.  Organized  the  United 
Writing  Paper  Co.  in  Feb.  1920,  V.  110,  p.  1421. 

STOCK. — Stockholders  on  June  24  1*919  voted  to  increasolthejauthorized 
1st  pref.  stock  from  $7,500,000  to  $20,000,000,  $7,500,000  of  the  new  stock 
being  sold  forthwith  to  shareholders  (at  par),  making]J$15,000,000  pref. 
outstanding.  The  proceeds  to  be  used  to  pay  $4,500,000  floating  debt 
of  consol,  cos.,  retire  outstanding  $900,000  pref.  stock  of  subsidiaries, 
to  increase  manufacturing  facilities  and  as  working  capital.  V.  108.  p.  2439, 
2534,  2637;  V.  109,  p.  279.  The  2d  pref.  stock  is  now  exchangeable  into 
common  stock,  share  for  share,  at  any  time  at  option  of  holder.  V.  109, 
p.  894.  Both  prof,  issues  are  non- voting,  unless  tne  dividends  thereon  are 
in  default,  in  which  case  the  pref.  stock  at  least  will  have  full  voting  power 
as  well  as  the  common. 

DIVIDENDS  %—  1916.  ’17.  ’18.  T9.  ’20. 

On  common  stock 3 94  5 7X  text 

On  pref.  stock in  full  to  date 

Paid  on  common  stock  in  Jan.  1919,  1X%  and  1%  extra;  Apr.  1919  to 
Jan.  1920,  incl.,  IX  % quar.;  Apr.  1920,  2%;  July  1920.  2%.  I 


REPORT.— For  cal.  year  1919  in  V.  110,  p.  877;  for  3 mos.  1920,  V.  110- 

p.  2200: 

Calendar  Year—  ’20(3  mos.)  1919.  19,18.  1917. 

Net  sales $16,856,261  $58,338,834  $51,028,366  $40,716,289 

Merchandise  profit $1,673,720  $6,026,201  $5,835,726  $3,915,659 

Other  income *1,137,476  31,422  48,101 

Dep.  taxes,  doubt’l  accts  301,104  1,888,673  1,287,226  807,753 

Federal  taxes,  estimated  1,000,000  2,073,313  

Net  profit $1,372,616  $4,275,004  $2,506,609  $3,156,007 

* Includes  profit  on  sale  of  Vivaudou  Co. 

DIRECTORS. — Louis  K.  Liggett  (Pres.) , James  O.  McCormick  (Treas.) , 
Charles  E.  Murnan,  George  M.  Gales  and  J.  N.  Staples  Jr.  (V. -Presidents) . 
John  B.  Cobb,  James  C.  Brady,  Fred.  S.  Rogers,  E.  D.  Cahoon,  W.  C. 
Bolton,  Thomas  P.  Taylor,  Byron  M.  Hyde,  John  H.  Flagler,  W.  M. 
Federman,  George  W.  Bence,  E.  L.  Scholtz,  C.  F.  Bushholtz,  Edwin 
Thompson,  Edmund  Carpenter,  Thos.  Wm.  Robinson  and  Stephen  Hexter. 
— (V.  109,  p.  79,  279,  484,  78,  894,  1615;  V.  110,  p.  877.  1421,  1755. 
1858,  2200.) 

UNITED  DYEWOOD  CORP.— ORGANIZATION.— Organized  in 
Dela.  Sept.  26  1916  as  a holding  co.  and  may  manufacture  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  in  Pa.  June  28  1904)  and  controls  three  other  com- 
panies in  France.  England  and  West  Indies.  See  full  data.  V.  104.  p.  2559. 

STOCK. — Capital  stock  (par  $100)  auth.,  common,  $15,000,000;  out- 
standing, $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstandlng- 
$4,5OO,O0O.  The  amounts  of  stock  outstanding  were  authorized  to  be 
listed  by  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  in  V.  104,  p.  2559.  The  pref.  stock  was  offered  by  Blair  & Co. 
in  Nov.  1916  (V.  103.  p.  1797).  Company  in  Sept.  1917  had  no  funded  debt. 

DIVIDENDS. — On  pref.  stock  paid  or  declared  in  full  to  Jan.  2 1921 
7%  p.  a.  (1X%  qu.).  Dividendson  common  (No.  1),  April  1917  to  Apr.! 
1920,  1X%  qu-  (6%  p.  a.).  In  Aug.  1917  paid  (1%  extra  to  aid  Red 
Cross  contributions. 

EARNINGS. — Official  statement  with  balance  sheet  In  V.  104.  p.  2560. 
OFFICERS. — Pres.,  Joseph  C.  Baldwin  Jr;  V.-P..  Percival  Thomas  and 
William  F.  Fraser;  Treas.,  De  Witt  C.  Jones;  Sec.  & Asst.  Treas.,  Ernest 
W.  Picker;  Asst.  Sec.,  George  A.  Hull.  Offices,  Wilmington,  Del.,  and 
N.  Y.  City.— (V.  110,  P-  568.) 

UNITED  EL.  L.  & POWER  CO.,  N.  Y.— See  Consolidated  Gas. 

UNITED  FRUIT  CO.— ORGANIZATION.— Incorporated  In  N.  J.  on 
March  30  1899  to  carry  on  tropical  fruit  business.  Properties,  see  V.  69, 
p.  854,  and  successive  annual  reports  as  published  In  the  “Chronicle.'' 
Bluefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  2656.  Northern  Ry.  of  Costa 
Rica,  347  miles,  see  V.  71.  p.  1067:  V.  80.  p.  223;  V.  81,  p.  618.  Sole  owner 
of  Revere  Sugar  Refinery;  new  plant  opened  in  Jan.  1919,  capacity  3,500 
bbls.  a day.  V.  108,  p.  487;  V.  103,  p.  1979;  V.  99,  p.  1755;  V.  98.  p.  1619. 
Status  in  Aug.  1917,  see  V.  105,  p.  614,  916. 


Vug. 

Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 


uou.wuu;  v.  lui,  p.  J.J.OU,  iuio,  v.  jw,  p.  oi  isii  o?i,- 

524.100  stock  was  issued  in  exchange  for  minority  stock  of  Nipe  Bay  Co., 
increasing  the  amount  outstanding  to  $50,316,500. 

The  American  International  Corp.  has  a large  interest  In  the  company. 
DIVS.—  1903.  1904-06.  '07.  1908-11.  1912.  1913.  1914-18.  1919.  1920. 
Regular  ...  6 7%  yrly.  7X  % 8%  yly.  8%  8%  8%  9X%  See 

Extra ._  ..  10  yrly.  ..  2%  ...  X%  text 


retirement  of  the  following  debt:  4J 
Co.  5%  bonds,  $3,350,000;  Elders 


debentures,  $4,925,000;  Nipe  Bay 

yffes,  Ltd.,  debentures  (steamship 

obligations) . $136,687,  being  the  entire  funded  debt  of  the  company. 

REPORT.— Report  for  15  months  ending  Dec.  31  1919,  V.  110,  p.  655. 

1918-19.  1917-18.  1916-17.  1915-16. 

Total  income $38,386,308  $24,830,006  $17,592,391  $14,032,133 

Less:  Interest  charges 206,685  839,509  867,567  1,399.836 

Estimated  taxes 18,016,105  9,896,450  3,686,869  689,146 

Dividends  declared  (8%)  6.280.552  4.025.320  3.903.392  3.415,468 

Surplus $i5,s/3,yoo  $10,068,727  $9,134,564  $8,527,683 

Balance  sheet  of  Dec.  31  1919  showed:  Tax  reserve,  $15,534,446;  reserve 
for  tropical  losses,  $11,326,727;  profit  and  loss  surplus,  $49,109,722. 

DIRECTORS. — Andrew  W.  ’reston  (Pres.),  V.-P’s  Minor  O.  Keith. 
Victor  M.  Cutter,  Eugene  W.  Ong,  William  Newsome  and  Crawford  H. 
Ellis;  Bradley  W.  Palmer  (Sec.),  Robert  F.  Herrick,  John  S.  Bartlett,  W, 
Cameron  Forbes,  Reginald  Foster.  F.  R.  Hart  George  O.  Lee,  K.  K.  Mc- 
Laren and  W.  S.  Spaulding.  Treas.  is  John  W.  Damon.  General  offices 
131  State  St.,  Boston.— (V.  109,  p.  782,  1614:  V.  110.  p.  655.  666,  1096. 
1185.) 

UNITED  FUEL  OAS  CO. — This  company  whose  property  Is  described 
under  caption  of  Columbia  Gas  & Electric  Co.,  (owner  of  51%  or  more 
of  the  $10,000,000  capital  stock)  made  a new  $15,600,000  mortgage  Jan.  I 
1916  under  which  there  have  been  sold  $10,467,000  1st  M.  6s.  The  un- 
issued bonds  are  reserved  for  new  properties,  extensions  and  improvements, 
and  can  be  issued  only  to  the  extent  of  80%  of  cost.  The  bonds  are  se- 
cured by  a first  mortgage  upon  the  entire  property.  Annual  sinking  fund, 
beginning  March  1 1922,  is  to  retire  outstanding  bonds  at  or  before  maturity. 
V.  104,  p.  1708.  See  official  statement  to  N.  Y.  Stock  Exchange  (V.  103. 
p.  1133);  also  see  V.  102,  p.  1726,  1816,  1998;  V.  103,  p.  2161,  2245;  V.  104. 
p.  869.  See  V.  106,  p.  1140. 

In  1917  paid  a stock  dividend  of  $1,000,000  and  on  the  stock  as  so  In 
creased  to  $10,000,000  paid  cash  dividends,  aggregating  36%;  1918.  36% 

In  Apr.  1920  declared  a stock  dividend  of  200%,  increasing  the  capital 
stock  to  $30,000,000. 

REPORT.— For  cal.  year  1918.  in  V.  109.  p.  279. 

Pres.,  F.  W.  Crawford,  Columbus,  O. — (V.  109,  p.  279;  V.  110,  p-  1533.) 

UNITED  GAS  & ELEC.  CORP.— See  "Elec.  Ry.  Section.' 

(THE)  UNITED  GAS  IMPROVEMENT  CO.— Organized  1882  In  Pene 
sylvanla:  reorganized  In  1885.  Charter  Is  perpetual  and  business  Is  the 
building,  leasing  and  operating  of  gas  works.  &c.  (see  list  In  1900.  V.  70.  p. 
1000,  944) . See  data  as  to  the  various  properties  in  V.  109,  p.  894;  V.  107. 
i.  399,  400;  V.  79,  p.  498,  2090;  V.  80.  p.  2342;  V.  81,  p.  977.  1727;  V.  82,  p. 
160,  1444;  V.  83,  p.  42,  499,  1360,  1541;  V.  84,  p.  107,  395,  936.  1112. 
1304,  1373:  V.  85.  p.  44;  V.  89,  p.  1000;  V.  90,  p.  1682;  V.  91.  p.  219. 
V.  92,  p.  1699;  V.  95,  p.  116,  819;  V.  100,  p.  404  , 647;  V.  103,  p. 
1597.  In  1918  organized  the  U.  G.  I.  Contracting  Co.  of  which  it  owns 
the  entire  capital  stock.  The  new  company  wil  take  over  all  the  construc- 
tion business  &c.  of  U.  G.  Improvement  Co. — V.  108,  p.  1719. 


Mat,  1920.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page) 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Pagable 

Last  Dividend 
and  Maturitg 

Places  Where  Interest  and 
Dividends  are  Pagable 

United  Paoer  Board — Common  stook  *12,000,000  autn 

Pref  stook  6%  non-oum  *2.500,000  red  110  (Vol.  104,  p.  769) 

.... 

$100 

100 

$9,186,400 
1,579,100 
195.000 
593,240  shrs 

6 in  1919 

Q— J 

May  27 ’20  2% 
July  15  '20  1 34 

United  Ret  Stores  Co’rp^-Oom  stk  1,000,000  “A”  shs.  no  pr 

None 

Feb  1 1920  3% 

Pref  (a  & d)  stock  8%  cumul  call  120  auth  $10,000.000 

United  Shoe  Machinery  Corp — Common  stock  $35,000,001).. 

Pref  (a  A d)  stook  6%  cumulative  *15.000.000  (see  text). 
U S Cast  Iron  Pipe  & Fdy  Co — Cora  stock  *15,000,000  auth 

Preferred  stock  7%  non-cumulative  $15,000,000  auth 

American  Pipe  A Foundry  first  mtge  *l,50O.0OO  sk  fd  -.z 

United  States  Envelope — Common  stook  *1,000,000.  

Preferred  stock  (a  A d)  7%  cumulative  *4,000.000 

1st  M g part  yrly  red  104  aft  Dec  1919 OBzc* 

Serial  gold  notes  due  $200,000  yearly  June  1 1921-25- OB.c 

U S Food  Products  Corp — Stock  one  class  $32,500,000 

Stocks  of  constituent  cos  held  by  public  Jan  1 1920  

1898 

1908 

100 
25 
25 
100 
100 
1,000 
100 
100 
t ono 
1,000 
100 

Text 
See  text 

6 in  1919 
See  text 

5 

6 

934%  '19 

7 in  1919 

5* 

7 g 

634  1919 

34.667,839 

9,958,550 

13.0011,000 

12.000,000 

X752.000 

1,000,000 

4.000. 000 
1,500.000 

1.000. 000 
30.774,180 

470,217 

5.546.854 

265,000 

Q— J 
Q— .1 
Q— M 
Q— M 16 
.1  & J 

MAS 
MAS 
J A D 

J & D 

Q— J15 

Apr  5 1920  2% 
Apr  5 1920  1 34 
Dec  1 1907  1% 
See  text 
•Mily  1 1928 
Mar  1 ’20  6% 

Marl  ’20  334% 
Deo  1 1020-34 
June  1 1921-25 
Apr  19  ’20  134 

/Checks  from  American 
( Trust  Co.  Boston 
Office,  Burlington.  N J 
do  do 

Chattanooga.  Tennessee 
Old  Colony  Trust  Co . Bos 
do  do 

do  do 

By  obeek 

Distillers  Secur  Corp  coll  trust  M gcall  105  (text)-.Ba.xxc* 
American  Spirits  Mfg  1st  il  g gu  sf  red  101 Ba.zc* 

1902 

1895 

1,000 

1.000 

5 Z 

6 e 

A A O 
MAS 

Oot  1 1927 
Sept  1 1920 

Bankers  Trust  Co,  N Y 
do  c 

STOCK.— Increased  la  1906  from  $36,725,000  to  $45,900,250  and  In  190V 
to  $50,473,350;  In  1910  to  $55,520,700.  V.  89,  p.  1600:  V.  88.  p.  1201 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  till 
June  15  Tor  $5,552. 100  (10%)  new  stock,  making  total  stock  $61,029,800. 
V.  104.  p.  1697. 

The  stockholders  voted  May  3 1920  to  increase  the  capital  stock  by  300,- 
000  shares,  par  $50  each,  all  of  said  increase  being  7%  Cumulative  Preferred 
stock. 

Stockholders  of  record  May  7 were  given  the  r ght  to  subscribe  between 
May  17  and  June  15  for  122.060  shares  of  said  Preferred  stock  at  par  ($50) 
per  share  to  the  extent  of  10%  of  their  holdings. 

DIVIDENDS. — Since  1888  8%  per  annum,  payable  quarterly.  In  Jan. 
1896  paid  extra  15%  In  convertible  scrip:  also  10%  extra  Meh.  1 1910  In 
scrip  convertible  Into  stock  to  June  30  1910.  Also  on  Apr.  1917  2%  extra 
from  profit  on  sale  of  securities.  V.  104,  p.  1050. 

NOTES. — In  Feb.  1918  sold  an  Issue  of  $7,500,000  6%  1-year  notes 
dated  Feb.  1 1918.  the  company  having  the  option  of  a 1-year  extension 
on  a 7%  basis.  The  notes  are  not  secured.  V.  106,  p.  613,  720,  827. 
On  Feb.  1 1919  replaced  by  other  notes  of  like  amount  and  interest,  dated 
Feb.  1 1919,  and  to  mature  Feb.  1 1920,  the  company  paying  to  the  holder 
of  each  note  so  refunded  the  sum  of  $12  in  cash  as  consideration  therefor. 
V.  108,  p.  282,  177,  1719..  In  Jan.  1920  sold  $7,500,000  1-yr.  6%  notes 
due  Feb.  1 1921  to  refund  an  issue  of  like  amount  due  Feb.  1 1920.  V. 
110.  p.  269. 

REPORT  for  1919,  V.  110,  p.  1283,  1638.  shows: 

1919.  1918.  1917.  1916. 

Regular  inc.’from  leased 

works  and  investments  $6,481,687  $5,777,537  $7,654,806  $8,817,981 
Profits  on  sale  of  secur.  . 2,089,500  508,638  622,577 


Total  income $6,481,687  $7,867,037  $8,163,444  $9,440,558 

Exp. . tax., int.&  sink.  fd.  2,696,347  2,770,527  2,247,939  2,171.226 

Dividend  paid  (8%) 4,882,384  4,882,384  4,582,755  4,440.237 


$2,829,095 

DIRECTORS. — Effingham  B.  Morris,  Samuel  T.  Bodtne  (ex-officio) 
E.  T.  Stotesbury,  Randal  Morgan,  Wm.  Wood,  Thomas  J.  Dolan  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodine;  V.-P.,  Randal  Morgan; 
V.-P.,  Walton  Clark;  V.-P.  & Gen.  Mgr.,  Lewis  Lloyd;  V.-P.,  W.  F. 
Douthirt;  V.-P.,  Paul  Thompson;  V.-P.,  P.  H.  Gadsden;  Treas.,  I.  W. 
Morris;  Sec.,  Geo.  W.  Curran,  Board  & Arch  Sts.,  Pbila. — (V.  110,  p. 
1283,  1638,  1650.  1979. 

THE  UNITED  MOTORS  CORPORATION.— See  General  Motors  Corp. 

-(V.  109,  p.  886,  1994;  V.  110,  p. 

UNITED  RETAIL  STORES  CORP.— ORGANIZATION.— Incorp.  in 
Deleware  June  9 1919,  to  establish  a system  of  manufacturing  business  and 
retail  chain  stores  throughout  the  world  for  merchandising  of  all  kinds. 
V.  108,  p.  2439,  2638.  Official  statement  to  the  N.  Y.  Stock  Exchange  in 

V.  109,  p.  585. 

The  corporation  has  acquired  65,371  shares  of  United  Cigar  Stores  Co., 
of  America  Common  stock,  in  accordance  with  its  offer  to  acquire  the  out- 
standing Common  stock  by  issuing  therefor  two  shares  of  United  Retail 
Stores  Corp.  Common  Class  A stock  (without  nominal  or  par  value)  for 
each  share  of  Common  stock  of  the  United  Cigar  Stores  Co.  of  America. 
V.  109,  p.  1994. 

In  Aug.  1919  the  Common  shareholders  were  permitted  to  subscribe  at 
$10  per  share  for  an  equal  amount  of  Class  A Common  stock  of  U.  R.  S. 
Candy  Stores  Co..  Inc.  (which  see  below),  the  United  company  itself  sub- 
scribing for  all  the  400,000  Founders  shares  at  $1  per  share.  V.  109,  p.  686. 
Has  also  acquired  a large  interest  in  the  business  of  Gilmer  Bros.  V.  110, 
p.  881. 

In  October  1919  an  exchange  of  a majority  of  the  Common  stock  of  the 
American  Tobacco  for  the  stock  of  the  A.-T.  Securities  Company,  $100  par 
value  of  the  former  for  four  shares  (no  par  value)  of  the  latter  was  arranged 
by  the  Whelan-Duke  interests,  which  also  acquired  control  of  Montgomery, 
Ward  & Co.  and  recapitalised  with  same  name  as  an  Illinois  corporation. 
—V.  109,  p.  1373.  1528,  1707,  1900,  1994. 

DIVIDENDS. — An  initial  Common  dividend  of  $3  a share  was  paid 
Feb.  1 1920.  The  payment  was  for  no  stated  period. 

STOCK. — In  July  1919  10  shares  of  the  Pref.  stock  was  paid  but  none 
issued;  160,000  shares  of  the  Founders  stock  was  also  paid  for  but  none 
issued,  and  50,000  Common  shares  were  paid  for  at  rate  of  $70  per  share; 
the  593,240  shares  outstanding  include  those  reserved  for  exchange  of 
United  Cigar  Stores  Co.  of  America  stock.  All  stocks  have  equal  voting 
power.  In  case  of  liquidation  the  Pref.  stock  is  entitled  to  (a)  120  and  div. 
If  the  liquidation  be  voluntary  and  (6)  par  and  div.  if  involuntary.  V.  109, 
p.  585. 

EARNINGS. — For  6 months  ended  Jan.  31  1920:  net  profits  before 
Federal  taxes,  $4,706,332;  dividend,  $1,675,047:  surplus,  $3,031,285. 

OFFICERS. — President,  George  J.  Whelan;  Vice-President,  Wm.  R. 
Perkins;  Vice-President,  Sidney  S.  Whelan;  Vice-President,  Samuel  B, 
Woods  Jr.;  Secretary  & Treasurer.  Alex.  H.  Sands  Jr.:  Assistant  Secretary. 
R.  A.  Norriss;  Assistant  Secretary,  S.  W.  Myatt. — (V.  110,  p.  881,  977, 
1085. 

UNITED  SHOE  MACHINERY  CORPORATION— ORGANIZA- 
TION.—Incorp.  In  N.  J.  V.  80.  p.1862.  Properties,  V.  68.  p.  333,  430; 
V.  74.  p.  430;  V.  75.  p.  851;  V.  80.  p.  1486;  V.  91,  p.  878:  V.  92.  p.  1699. 
V.  97,  p.  1359;  V.  99,  p.  275.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation, 
the  holding  company  (which  owned,  March  1 1919,  all  except  $83,573  of 
the  Common  stock)  was  finally  consummated  Nov.  30  1917.  V.  105, 
p.  1426. 

The  U.  S.  Supreme  Court  on  May  20  1918  refused  to  order  the  dissolution 
of  the  company  for  alleged  violation  of  the  Sherman  Anti- Trust  Law.  As 
to  this  and  the  Clayton  Act  suit,  see  V.  106,  p.  2238,  2224.  On  Oct.  21 
1918  the  Government  was  refused  a rehearing  of  the  dissolution  suits. 
V.  107,  p.  1673;  V.  108,  p.  2237.  Govt,  suit  upheld  by  U.  S.  District 
Court  at  St.  Louis,  V.  110,  p.  1421. 

’09.  ’10.  '11-’14.  ’15.  T6.  ’17.  ’18.  ’19.  1920. 

8 8 8 yrly  8 8 8 8 8 See 

2 4 10  6 4 6 text 

10  10  — Text 


On  July  5 1917  an  extra  dividend  of  10%  in  stock  and  4%  In  Liberty 
Loan  bonds,  in  addition  to  the  regular  quarterly  2%.  V.  104.  p.  2457.  In 
1920:  Jan.  5,  2%;  April  5,  2%. 

On  July  5 1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a share 
of  Thomas  G.  Plant  Co.  Preferred  stock  (outstanding  $2,500,000  each  of 
Common  stock  and  $2,500,000  7%  cum.  pref.  stock  (par  $100),  (V.  102, 
p.  2259)  as  to  each  $25  share  held  on  June  19,  see  V.  102,  p.  2260.  2347. 


REPORT. — For  year  ending  Feb.  28  1920,  showed: 

1919-20.  1918-19. 

Combinet  net  earnings $8,018,100  $7,495,121 

War  reserve 

Excess  profits  taxes 1,500,000  1,000,000 

Cash  divs.  paid  (com.  and  pref.) 5,446,771  4,750,338 


1917-18. 

$6,137,323 

750,000 


Balance,  surplus,  for  year $1,071,629  $1,744,783  $2,154,038 

The  total  surplus  March  1 1920  was  $27,670,615. 

DIRECTORS. — Edwin  P.  Brown  (Pres.),  Geo.  W.  Brown  (V.-P.), 
Moses  B.  Kaven  (V.-P.) , Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ) , 
Edmund  Le  B.  Gardner,  J.  H.  Hanan,  E.  P.  Hurd  (V.-Pres.  and  Asst. 
Treas.),  G.  E.  Keith.  Daniel  G.  Wing,  W.  F.  Robinson  (V.-Pres.),  Chas. 

G.  Rice.  A.  R.  Turner.  Samuel  Weil,  J.  H.  Connor  (V.-P.),  Henry  B.  End!- 
cott,  Sidney  W.  Winslow  Jr.  (V.-P.),  William  Woodward.  Robert  F. 
Herrick,  Robert  Barbour,  W.  R.  Sampson  (Gen.-Mgr.),  Chas.  G.  Rice, 

H.  G.  Donham,  of  Boston,  Sec.  & V.-P.,  Albany  Bldg.,  Boston,  Mass. — 
(V.  110,  p.  1195,  1421.) 

U.  R.  S.  CANDY  STORES  CO.,  INC.— ORGANIZATION  — Incorp.  in 
Del.  on  or  about  July  25  1919.  United  Retail  Stores  Corporation  (see 
above)  bwns  a large  interest.  Has  power  to  manufacture  candy  and 
kindred  products  and  sell  these  products  through  a chain  of  retail  stores  in 
the  United  States  and  throughout  the  world.  Authorized  capital  of  1,250,- 
000  shares — all  Common  stock — having  no  nominal  or  par  value  and  having 
eaual  rights  and  privileges,  viz.:  (a)  400,000  Founders’  shares,  (6)  850,000 
class  "A”  shares.  In  Sept.  1919  acquired  the  business  of  Fuerst  & Kraemer 
Candy  makers,  New  Orleans,  doing  annual  business  of  from  $1,250,000  to 
$2,000,000.  Plans  are  under  way  for  the  acquisition  of  other  companies. 
Has  purchased  a factory  in  N.  Y.  City. — (V.  110,  p.  881.) 

OFFICERS. — Pres.,  Edw.  Wise;  V.-Pres.,  Irvin  Fuerst;  Geo.  J.  Wise • 
Miss  L.  I.  Entwisle  and  Edw.  A.  Wadsworth;  Sec.,  A.  H.  Sands,  Jr.;  Treas., 
Geo.  Watley. 


UNITED  STATES  CAST  IRON  PIPE  & FOUNDRY  CO.— ORGANI- 
ZATION.—Incorp.  in  N.  J.  March  13  1899.  V.  81.  p.  233;  V.  69,  p.  757; 
V.  71,  p.  1124.  Properties,  rights  of  stocks.  &c.,  V.  85.  p.  157,  1522; 
V.  103,  p.  1709;  V.  109,  p.  1086. 

DIVS.V07.  ’08.  ’09. ’10. ’ll.  ’12. ’13.  ’14.  ’15.  ’16.  1917  to  Dec.  1920. 

Pref  % } 7 3345*6  2 34  2 4 2 0 4 5%  yrly  (IK  Q-M) 

Com  .1  4 None ..  

The  company  in  Feb.  1920  declared  a div.  of  5%  on  the  pref.  stock,  pay- 
able in  quar.  installments  as  follows:  Mar.  13,  June  15,  Sept.  15  and  Dec.  15 
1920.  _ 

REPORT !77lFor'year~CTKlingJ Dec)  3 f*  1919*  in  v7ll0,  p.  1180,  showed: 
Calendar  Years — 1919.  1918.  1917.  1916. 

Net  operating  income.  x$76,213  $1,541,581  $1,820,744  $1,539,742 

Other  income. 82,557  59,004  42,351  30,154 


Total  income  

Depreciation  reserve 

Interest 


$6,344  $1,600,585  $1,863,095  $1,569,806 
424,706  405,907  403,640  144,000 

85,341  85,641  17,341  117,255 


Surplus  for  year y$503,703  $1,109,037  $1,324,140  $1,308,641 

x Loss  after  deducting  maintenance,  taxes,  adjustments  of  inventories, 

c. y Loss ■ 

""OFFICE Rs  .—Pres" L . R“Lemoine;  vVl\~pro temZ w7t T cTciarpenteri 
Sec.  & Treas.,  B.  F.  Haughton,  Chas.  R.  Rauth,  Asst.  Sec.  & Asst.  Treas., 
Burlington,  N.  J. 

DIRECTORS. — Geo.  B.  Hayes,  Colgate  Hoyt,  Colgate  Hoyt  Jr.,  A.  O. 
Overholt,  E.  C.  Fuller,  George  J.  Long,  P.  J.  Goodhart,  W.  T.  O.  Carpen- 
ter. B.  F.  Haughton,  N.  F.  Brady,  J.  C.  Brady  and  L.  R.  Lemoine. — (V. 
110,  p.  1096,  1180.) 

UNITED  STATES  DISTRIBUTING  CORP.— (V.  110,  p.  473  , 772.) 

UNITED  STATES  ENVELOPE  CO.— Imorp.  in  1333  i i Mi'  is.  V.  65 
p.  1003.  Capacity  1903,  20,)00,00J  envelopes  daily.  V.  87.  p.  1360; 
V.  102,  p.  1442.) 

Tate  DIVS.  ’07-’08.  ’09.  '10.  ’11-’12.  ’13.  ’14to’16.  ’17.  ’18.  ’19  ’20. 
Preferred  (%)..  6 y'ly.  9*  8 934y'lyll34  7%  y’ly.  7 7 7 334.- 

Common  (%).. --  --  234  7%  y'ly  7 7 7 334.- 

do  extra  on  common  stock  in  March 234  234  234  - 234 

BONDS.— The  first  mortgage  6%  serial  gold  bonds  of  1908  (52,500,000 
authorized  Issue)  mature  Dec.  1 yearly  from  1910  to  1937.  in  Nov.  1908 
$2,000,000  were  sold  (falling  due  $50,000  yearly  from  1910  to  1924,  $100,000 
from  1925  to  1929  and  $150,000  1930  to  1934.  V.  87,  p.  1360,  1163.  In 
May  1920  sold  $1,000,000  serial  7%  gold  notes,  due  $200,000  per  annum 
from  June  1 1921  to  1925.  V.  110,  p.  2200.) 

REPORT.— Year  ending  Dec.  31  1919,  V.  110,  p.  877: 

Deprec. 

Bond  Res.  for  Pf.  Divs.  Com.Divs.  Balance. 
Interest. Taxes,  &c.  (7%).  (9 34  & 7%) . Surplus. 

$77,291  $908,934  $280,000  $71,250  $292,714 

79,792  996,727  280.000  71,250  285.850 

82,292  170,779  280,000  71,250  438,197 

84.791  705,842  280.000  52,500  738.199 

utchins,  Shrewsbury.  Treas.,  Wm.  O. 
Day;  Sec.,  W.  M.  Wharfield,  Springfield,  Mass. — (V.  110,  p.  877,  2200.) 

U.  S.  FOOD  PRODUCTS  CORPORATION. — ORGANIZATION. — 
Incorporated  in  New  Jersey  on  Sept.  18  1902  as  Distillers  Securities  Cor- 
poration, per  plan  V.  74.  p.  1310,  1358.  On  April  5 1919  present  name  was 
adopted  and  the  corporate  powers  were  enlarged  to  include  the  right  ’’to 
manufacture  food  and  feed  products  of  all  kinds  and  products  and  by- 
products of  all  kinds,  of  grain,  beets,  molasses,  and  other  materials  of  all 
kinds;  and  to  own,  lease  and  operate  central  denaturing  plants  and  ware- 
houses for  denaturing  alcohol  and  spirits.”  The  change  of  name  in  no 
way  affects  the  corporate  identity  of  the  company  or  its  property . Com- 
pare V.  108,  p.  1516.  1168.  1063;  V.  109.  p.  80. 


Calendar  Net 

Year — Profits. 

319 $1,630,189 

1918 1,713,619 

1917 1,042,518 

1916 1.861,329 


234 


INDUSTRIAL  STOCKS  AND  BONDS. 


[Vol.  HO. 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Text 

See  text 

Text 

$100 

See  text 

7 

Q— M 

1.0  0 &c 

$1,000,000 

5 

M & S 

100 

24,000,000 

14  in  ’19 

Q— M 15 

100 

6,000,000 

7 

Q — J 15 

100 

1.836.600 

7 

Q— F 15 

1,000 

100.000 

5 

J & D 

1.000 

1,000,000 

6 g 

J & D 

100 

16.162.800 

See  text 

Q— F 

1.000 

11.930.000 

5 g 

J & J 

United  States  Gypsum  Co — Common  stock 

Pref  stock  7%  cumul 

Debenture  notes  $1,000,000  redeem  101 C C 

U S Industrial  Alcohol  Co. — Common  stock  ($24,000,000) 

Pref  stock  7%  cum  guar  red  text 

Securities  of  Subsidiaries  Held  by  Public — 

Cuba  Distilling  Co  pref  stock  (V  103.  p 2158) 

Purity  Distilling  Co  bonds 

<U  S Light  & Heat  Corp— 1st  M s f $1,000,000  gold  call  105 
United  States  Leather  Co — See  Central  Leather  Co. 

>U  S Realty  is  Improvement — Stock  $30,000,000  auth N 

Debentures  $13,506,000  g conv  to  July  1 1908  red  105-N.o* 

x After  deducting  $748,000  in  treasury  and  sinking  fund. 


Mar  30  ’20  1 % 
Mar.  30  ’20  1% 
Sept  1 1921 
June  15  '20  2% 
Apr  15  ’20,  1 % 

May)15  192015* 
June  1 1936 
June  1 1935 


A G Becker  & Co  Chicago 
Checks  mailed 
Checks  mailed 


Owns  five  large  distilleries  located  at  or  near  Louisville,  one  of  these  pro- 
ducing commercial  alcohol.  V.  107 JiP.  1290.  It  also  has  five  other  alcohol 
distilleries  located  in  Illinois  and  Indiana.  In  Peb.  1919  was  understood 
to  be  planning  to  convert  three  distilleries  in  Peoria,  111.,  and  one  at  Pekin, 
111.,  into  plants  for  the  manufacture  of  sugar  from  com  by  a new  process. 
The  six  alcohol  plants  are  reported  to  have  a capacity  of  250,000  gal.  a 
day.  V.  107,  p.  1290,  1388. 

In  Aug.  9 1919  had  purchased  for  cash  (a)  large  molasses  alcohol  plant 
at  New  Orleans;  (b)  the  entire  capital  stock  of  five  leading  companies  in  the 
molasses  handling  and  distributing  business,  with  25  vessels  of  various  sizes 
and  tank  and  station  facilities  at  various  points  in  the  West  Indies,  United 
States,  Canada  and  Great  Britain,  thus  completing  the  facilities  for  obtain- 
ing at  first  hand  the  raw  material  needed  in  the  manufactures  of  alcohol 
and  various  kinds  of  animal  feed.  V.  109,  p.  585. 

On  Dec.  31  1919  the  property  account  had  been  written  down  from 
$40,501,072  to  $31,192,169,  and  the  company  held:  Liberty  bonds,  $1- 
983,055  cash,  $2,011,030,  and  merchandise  and  supplies  carried  at  cost, 
$5,050,696.  The  total  bonded  debt  also  had  been  reduced  to  $5,811,854 

Twenty-three  distillery  properties  controlled  by  the  company  were  sold 
in  Nov.  1918  (as  a result  of  the  prohibition  movement)  for  $241,100.  V.107, 
p.  2011,  1290,  1388. 

As  to  old  Distilling  Co.  of  America,  compare  V.  106.  p.  610;  V.  68,  p.1224. 
The  Trans-Oceanic  Commercial  Corp.  was  incorporated  in  N.  Y.  State  in 
Jan.  1919  with  capital  stock  of  $1,000,000,  and  offices  at  27  William  St., 
N.  Y.,  to  take  charge  of  the  export  of  the  corporation's  whiskeys,  spirits, 
alcohol  and  other  products  and  by-products.  Pres.,  Normal  R.  Sterne. 
Directors:  Mr.  Sterne,  Henry  H.  Wherhane,  Theodore  P.  Reynolds,  Alvin 
W.  Krech  and  Julius  Kessler,  four  of  whom  are  directors  of  the  U.  S.  Pood 
Products  Corp. 

Sale  of  plant  by  subsidiary  company,  V.  110,  p.  1096. 

STOCK. — Authorized  capital  stock  was  formerly  $32,500,000,  but  by 
vote  of  the  stockholders  on  March  19  1919,  certificates  for  $1,534,100 
were  canceled,  leaving  the  present  auth.  capital  stock  $30,965,900. 

BONDS. — The  $1,200,000  Amer.  Spirits  Mfg.  Co.  1st  6s,  due  Sept.  1 
1915,  were  extended  for  5 years  at  6%,  prin.  and  int.  being  guaranteed  by 
Distilling  Co.  of  America;  sinking  fund,  $101,000  yearly,  for  purchase  of 
bonds  or  call  by  lot  for  redemption  at  101  and  int.  V.  101,  p.  133.  Out- 
standing Dec.  31  1919,  $265,000. 

Of  the  $16,000,000  Distillers  5s,  $10, 158 ,000  had  been  purchased,  acquired 
by  corporation  and  canceled;  $295,145  issued  but  not  used  for  conversion, 
leaving  $5,546,854  outstanding  as  of  Dec.  31  1919. 

DIV.—  \’07.  1908.12. '13-'15.  ’16  to  Jan. '18  Apr.’18  to  Jan. ’20  1920 

Percent /55*  2%  yrly.  None.  3%  yrly.  8%  yrly.  text. 

From  April  1918  to  Jan.  1920.  inclusive,  paid  each  quarter  5*  of  1%  and 
1)4%  extra.  In  April  1920  paid  1)4%  quar. 

REPORT.— For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1639: 

Year  ended  Dec.  31 Year  ended 

1919.  1918.  1917.  June  30  '16. 

Gross  profits  (all  sources)  Not  stated  $4,806,755 

Net  income x$3,354,947x$10.514,810  x$5,497,377  $4,119,204 

Interest  on  bonds 303,043  458,222  706,944  792,110 

Written  off  prop.  acct..  3.733,030  7,928,503  2,641,149  

Reserve  no  longer  needed  Cr.  141, 530  

Dividends  (8%)2,462,594  (8)2,462,787  (2)616,117(1^)484,548 

Balance.  def$3,143,720  def$193,172Sr$l, 533, 166Sr$2, 842,546 

x After  providing  for  income  and  war  excess  profits  taxes. 

DIRECTORS. — Alvin  W.  Krech  (Chairman),  Julius  Kessler  (Pres.), 
Charles  P.  Ayer,  James  E.  Brodhead,  and  Theo.  F.  Reynolds,  Henry  H. 
Wehrhane  (V.-P.),  Theodore  B.  Wagner  (V.-P.),  Oscar  L.  Gubelman,  E.  V. 
R.  Thayer,  Joseph  C.  Baldwin  Jr.,  Daniel  K.  Weiskopf  (V.-P.).  Other 
officers:  M.  A.  Holzinger,  Sec.;  Thos.  A.  Clark,  Treas.  Office,  15  Exchange 
Place,  Jersey  City;  40  Exchange  Place,  N.  Y. — (V.  110,  p.  10  .6,  1195,  1639, 
1650,  2083.) 

UNITED  STATES  GYPSUM  CO— ORGANIZATION.— Incorp.  in 
New  Jersey  Dec.  27  1901  as  a consolidation  (V.  74,  0.  1138) . Manufactures 
all  classes  of  gypsum  hard-wall  plasters  and  other  gypsum  products,  includ- 
ing cement,  wood  fibre,  concrete,  finishing,  moulding  and  pottery  plasters, 
stucco,  Keene’s  cement  and  hydrated  lime;  fireproof  partition  tile,  beam 
and  column  protection,  floor  tile  and  roof  tile,  plaster  boards,  &c.  This 
company  with  a supply  of  over  135,000,000  tons  of  gypsum  is  the  dominant 
factor  in  the  industry  in  the  United  States.  Has  been  for  a number  of  years, 
the  world’s  largest  producer  of  gypsum  (plaster  of  paris) , doing  about  40% 
of  the  business  in  the  United  States.  Its  principal  properties,  consisting 
of  mines,  mills,  quarries,  warehouses  are  located  in  different  parts  of  the 
United  States. 

STOCK. — Early  in  1920  announcement  was  made  that  the  company 
would  re-incorporate  and  re-capitalize  under  the  laws  of  Illinois.  The 
capitalization  will  be  increased  from  $10,000,000  to  $18,000,000.  The 
company  now  has  $6,000,000  Preferred  and  $4,000,000  Common  stock, 
botn  of  $100  par  value.  Under  the  recapitalization  plan  there  will  be 
$10,000,000  Preferred,  part  of  which  will  be  exchanged  share  for  share  for 
old  Preferred  and  400,000  shares  of  Common  stock,  either  $20  par  or  no 
par  value,  representing  $8,000,000.  The  new  Common  stock  will  be  ex- 
changed five  shares  for  one  of  old  Common. — V.  110,  p.  1533,  666. 

DIVIDENDS.— On  Pref.  stock:  1906,  3?*%;  1907.  7)4%;  1908,  5%; 

1909,  6%;  1910  to  1912,  5%  per  annum;  1913,  5J*%:  1914,  6%;  1915, 
6) 4%  cash  and  43%  on  all  accumulations;  in  Common.stock  (V.  101,  p.  136, 
619,  1633)  1916  to  date  7%  per  annum.  On  common,  1%’  each  on  Dec.  31 
1919  and  Mar.  31  1920. 

EARNINGS.— Calendar  year  1919.  in  V.  110,  p.  1639,  shows: 

Net  Repairs.  Bond  Pref.  Common  Balance, 
Profits.  Depr.,&c.  Int.,&c.  Div.(7%) . Dii>.(l%) . Surplus. 

1919 $1,288,110  x$222,000  $387,567  $39,049  $639,494 

1918 1,418,563  x688,794  70,447  373,026  286,296 

1917 1.288,673  x485.006  70.431  372,844  ..  — 360,392 

1916 1,092,178  347,332  94,411  343,966  306,469 

x Includes  reserve  for  Federal  taxes,  1919,  $222,000;  1918.  $98,012; 
1917,  $78,726. 

Pres.,  S.  L.  Avery;  V.-P.  & Treas.,  S.  Q.  Fulton;  Sec.,  S.  T.  Meservey. 
Office.  205  West  Monroe  St.,  Chicago. — (V.  110,  p.  666,  1533,  1639, 
1950,  2200. 

U.  S.  INDUSTRIAL  ALCOHOL  CO.— ORGANIZATION.— Incorp. 
In  West  Virginia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol,  &c.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan.  1 1918.  Also  controls  U.  S.  Industrial  Chemical  Co.  V.  105,  p. 
2100.  V.  84.  p.  343;  V.  101.  p.  777.  The  Distilling  Co.  of  America  (con- 
trolled by  the  Distillers’  Securities  Corporation)  in  June  1915  sold  the 
$6,350,000  of  the  $12,000,000  com.  stock  owned  by  it.  Its  guaranty  of 
the  pref.  divs.  of  Industrial  Co.  extending  for  term  of  charter  to  Oct.  17 


Application  to  list,  V.  92,  p.  1106. 

. . . , ditional  distillery  at  Peoria,  111.,  for 

the  purpose  of  manufacturing  alcohol  to  meet  the  growing  demands  for  the 
use  of  that  commodity  in  making  powder  for  the  Govt.  V.  106,  p.  1143. 
and  June  14  1918,  4%.  V.  106,  p.  507;  V.  105,  p.  507,  2549.  The  Colum- 
bus Distillery  in  Brooklyn  was  destroyed  by  fire  in  Sept.  1919. 

In  Nov.  1919  was  expending  $12,000,000  derived  from  sale  of  new  capital 
stock  in  construction  and  development  work  on  account  of  new  products, 
notably  alcogas,  the  company’s  substitute  for  gasoline,  and  the  establish- 
ment more  or  less  extensively  of  service  stations  for  purpose  of  introducing 
same.  V.  109,  p.  166,  782.  In  the  annual  report  for  1919  Pres.  Harrison 
stated:  “Our  fuel  ‘Alcogas’  for  internal  combustion  engines  was  satisfactorily 
proven,  as  to  efficiency  and  economy,  in  the  mail  plane  service  between 
New  Ycrk  and  Washington,  as  well  as  in  the  operations  of  automobiles  and 
trucks  A large  fuel  mixing  plant  is  nearing  completion  in  Baltimore,  so 
that  the  company  will  be  in  j 
plus  production  of  alcohol.” 

STOCK. — Pref.  stock  may  be  redeemed  on  any  dividend  date  at  125  and 
accrued  dividend.  No  mortgage  without  consent  of  2-3  of  pref.  stock. 

Notes  payable  as  of  Dec.  31  1919,  $3,264,000. 

The  shareholders  voted  Oct.  7 1919  to  increase  the  com.  stock  from  $12,- 
000,000  to  $24,000,000  com.;  shareholders  of  record  on  Oct.  21  were  given 
the  right  to  subscribe  at  $70  a share  for  the  entire  new  issue,  share  for  share. 
V.  109,  p.  782,  894,  1086,  1468. 

DIVIDENDS. — On  pref.  stock  since  organization  to  Apr.  15  1920, 15*% 
Q.-J.  On  Aug.  2 1917acashdiv.  (No.  1)  16%  was  declared  on  common  stock 
out  of  surplus  accumulated  prior  to  Dec.  31  1916,  for  the  year  1916,  to  be 
paid  on  Oct.  1 1917  to  holders  of  record  on  Aug.  20,  and  a div.  of  16%  for 
the  year  1917,  to  be  paid  on  Dec.  1 to  holders  of  record  on  Oct.  20.  Mar. 
1918  to  Sept.  1919  paid  4%  quar.  (16%  p.  a.);  Dec.  1919,  2%,  after  Increase 
of  stock  and  pending  the  construction  and  development  involved  in  estab- 
lishing new  lines,  notably  Alcogas;  Mar.  1020,  2%;  June  1920,  2%.  V. 
109,  p.  782,  1994;  V.  106,  p.  507;  V.  105,  p.  507,  2549. 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1412,  showed: 


1919. 


1918. 


1917. 


Net,  after  deprec.,  &C-.  $4,426,265  $14,073,102  $12,510,077  $5,044,344 


Interest 465,843  315,048  162,434  159,758 

Res.  for  Federal  taxes.. 

U.  S.Ind.fPref.  (7%)  — 

Ale.  Co.  Com.  (16%). 

Cuba  Dist.  Co.  pf.  (7%) 

Special  amortization 

Depreciation 

Balance,  surplus $494,858  $2,394,10.'  $2,720,420  $4,336,024 

OFFICERS. — Pres.,  F.  M.  Harrison;  Sec.,  Joseph  Malone;  Treas., 
A.  G.  Robinson.— (V.  110,  p.  568,  1412  ) 


465,843  315,048  162,434 

375,803  6,698,182  5,239,861 

420,000  420,0  0 420,000 

.920,000(16)1920,000(32)3840,000 
128,562  128,562  128,562 

1,887,207  

621,199  


aght  , . 

2121.  Stock  authorized,  in  $10  shares;  7%  non-cum.  pref.,  $3.- 
000,000;  com.,  $4,000,000.  outstanding  Dec.  31  1918;  com.,  $3,778,250; 
pref.  $2,995,150;  notes  payable,  $681,145.  Bonds  auth.,  $1,000,000. 
Circulars  to  shareholders  in  1918,  V.  107,  p.  702,  808.  In  Aug.  1919 
John  N.  Willys  and  associates,  it  is  understood,  purchased  control.  Mr. 
Willys  becoming  Chairman. 

REPORT  — For  1)4  years  end.  Dec.  31  1918  was  In  V.  108.  p.  2121, 
showing: 

18  Mos.  to  June  30  Years 

Dec.  31  T8.  1916-17.  1915-16. 

Net  shipments  billed $7,030,039  $3,017,874  $1,751,365 

Total  net  income $497,092  $91,131  loss$211,397 

Deduct — Net  interest  and  discount..  116,114  60,260  24,100 

Reserve  for  bad  accts.  charged  to  oper  30,480  18,017  12,909 

Balance,  surplus $350,498  $12,854  loss$248,406 

OFFICERS. — Chairman,  John  N.  Willys;  Vice-Chairman,  E.  H.  Gold 
Pres.,  J.  Allan  Smith;  V.-P.  & Sec.,  C.  L.  Lane;  Treas.,  B.  .1.  O'Reilly. 
Directors,  V.  107,  p.  808.  Office.  Niagara  Falls,  N.  Y.— (V.  107,  p.  298, 
702,  808;  V.  108,  p.  2121;  V.  109,  p.  686.) 

UNITED  STATES  REALTY  & IMPROVEMENT  CO— ORGANIZA- 
TION.— Incorporated  in  N.  J.  on  May  26  1904  and  In  May  1906  had  acquired 
per  plan  In  V.  78,  p.  2019,  $32,750,200  of  the  $33,198,000  common  stock  and 
$26,596,200  of  the  $27,011,100  pref.  stock  of  the  U.  S.  Realty  <Sc  Construc- 
tion Co.  See  list  of  assets,  &o.,  in  V.  SO.  p.  2340:  also  statement  to  N.  Y. 
Stock  Exch..  V.  75.  p.  1200.  See  V.  77,  p.  297.  953.  2103,  2396:  V.  78. 
p.  51;  V.  82,  p.  1274:  report.  V.  86.  p.  1465:  V.  92,  p.  1433:  V.  85.  p.  1344, 
1406;  V.  90.  p.  307.  633.  Owns  $403,300  of  $2,000,000  Alliance  Realty 
Co. stock.  V 81.  n.  1798:  V.  82.  o.  1209:  V 83.  p.  822:  V.  90.  d.  1422. 
Statistics  of  the  Georye  A.  Fuller  Co.  for  Years  Endiny^April  30^  ^ 

Unfinished  business  at  beginning  of  year $38,621,370  $24,385,277 

New  business  during  year 37,398,197  48,601,964 

Work  executed  during  year 51,047,048  34,365,870 

Unfinished  business  at  end  of  year $24,972,519  38,621,370 

The  contracts  of  the  Carolina  Shipbuilding  Corp.  are  included  in  the 
foregoing.  V.  106,  p.  2646,  2350;  V.  109,  p.  266. 

SECURITIES. — Uf  the  stock  $13,506  000  is  reserved  Tor  conversion  of 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing  the 
debentures  by  mtge.  To  April  1911  the  company  purchased  $1,354,000 
of  the  debentures,  reducing  the  amount  to  SI  1.930.000.  V.  90,  p.  241.  378. 
Bills  payable  as  of  April  30  1919.  $1,800,000  (partly  secured  by  collateral); 
loans  on  mortgage  outstanding,  $14,162,000  (in  1917  $14,443,000).  as 
against  real  estate  and  bldgs,  owned  valued  in  balance  sheet  at  $35,814,864. 

Guarantees  prin.  & int.  87,000.000  Trinity  Bldg.  Corp.  (N.  Y.)  1st  M. 
5)4  loan.  V.  108,  p.  2248. 

DIVIDENDS—  11907  1908  1909  1910-13  1914  1915  1916-18 

Per  cent \ 4)4  4)4  4 5 yrly.  3J*  1^0 

REPORT.— For  year  ending  April  30  1919  in  V.  109.  p.  266: 

1918-19.  1917-18.  1916-17.  1915-15. 

Total  earnings. $3,083,964  $2,417,173  $2,432,243  $2,600,838 

Net  earnings $2,076,596  $1,371,921  $1,089,892  $1,197,349 

Interest  on  deb.  bonds 596,500  596,500  596,500  596,500 

Surplus.. $1,480,095  $775,421  x$493,392  $600,849 

Subway  contracts,  practically  completed  In  early  1918,  see  V.  106, p. 2647. 
Profit  and  loss,  deficit.  April  30  1919.  $6,957,754 
DIRECTORS.— Paul  Starrett  (President).  O.  E.  Mitchell,  Harry 
Bronner,  Harry  S.  Black,  Frank  A.  Vanderllp,  John  F.  Harris,  Charles  E. 
Herrmann,  A.  L.  Humes,  H.  O.  Winsor  (V.-P.),  R.  G.  Babbage  is  V.-P.  & 
Sec.,  and  A.  E.  Hadlock,  Treas.;  Harry  Bambach,  Aud.  Office.  Ill  B’way, 
N.  Y.— (V.  108,  p.  886,  2131.  2248.  2439;  V.  109,  p.  266.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  InteresCand 
i Mdends  are  Payable 

United  States  Rubber — Common  ($200,000,000  authorized). 

First  Pref  (a  & d)  $100,000,000  8%  non-oum  (see  text) 

First  A Ref  Mtge  (see  text)  call  105  after  1919 yc*Ar* 

Five-year  collat  gold  notes  $6,000,000  call  (text)..xxxc* 
Undertying  Bonds — 

Oanadlan  Oonsol  Rubber  Go  Ool  Tr  call  110 c* 

do  do  First  and  Refunding  Mortgage  (see  text) 

U S Smelting.  Refining  & Mining — Com  stock  $37,500,000.. 

Preferred  (a  A d)  stock  7%  cumulative  $37.500,000 

Convertible  gold  notes  callable  at  110  A lnt c* 

Bonds  of  sub  cos  not  owned  Jan  1 1919 

1017 

1918 

1906 

1917 

1916 

$100 
100 
100  Ac 
1,000 

100  Ac 

50 

50 

600  Ac 

$81,000,000 

63,022,100 

59.207.000 

6,000,000 

2.600.000 
As  collat 
17,555,750 
24,317,600 
12.000,000 
514,500 

See  text 
8 in  1919 
«« 

7 g 

6 

5 

11'.%’19 
7 In  1919 
68 

0— J 
Q— J 
J A J 
J A D 

A A O 
J A J 
Q— J 
Q— J 
F A A 

See  text 
Apr  30  '20  2% 
Jan  1 1947 
Dec  1 1923 

Oct  1 1946 
Jan  1 1947 
Apr  15 '20  3% 
Apr  15  20  154 
Feb  1 1926 

Office  1790  B’way,  N Y 
do  do 

Nerw  York 
New  York 

Bank  of  Toronto,  Mont'l 

Checks  mailed 
do 

Boston  and  New  York 

,55,  p.  1039;  V.  56.  p- 

9;  V.  71 , p.  545.  Directly  or  through  its  subsidiaries  is  engaged  in  produc- 
ing rubber  footwear,  rubber-soled  shoes,  waterproof  clothing,  druggists'  rub- 
ber goods,  hard  rubber  products,  insulated  wire,  tires,  belting,  packing,  hose 
and  other  mechaulcal  rubber  goods,  there  being  over  40  mills  in  operation 
situated  In  Connecticut,  Illinois,  Massachusetts,  Michigan,  New  Jersey. 
Indiana.  Rhode  Island,  Pennsylvania.  Ohio  and  Canada.  Through  Gen- 
eral Rubber  Co.  the  company  owns  in  Sumatra  one  of  the  largest  rubber 
plantations  in  the  world . the  production  from  which  Is  being  rapidly  devel- 
oped, with  over  5.000,000  rubber  trees,  of  which  a large  proportion  are 
being  tapped.  V.  103,  p.  1700.  See  list  of  plants  in  June  1917.  V.  105, 
p.  713.  U.  S.  Rubber  Plantations  Co.,  see  V.  106,  p.  1033.  United  States 
Rubber  Plantations,  Inc.,  was  organized  in  1917  and  owns  all  the  Sumatra 
rubber  plantations  of  the  U.  S.  Rubber  Co.  AH  the  outstanding  pref.  and 
com.  stock  of  which  practically  owned  by  U.  8.  Rubber  Co.  V.  108, 
p.  2131. 

The  plants  of  the  old  Rubber  Goods  Mfg.  Co.,  Morgan  A Wright,  Ac. 
(but  not  General  Rubber  Co.),  are  now  owned  in  fee  by  U.  8.  Rubber  Co. 
though  their  corporate  existence  is  continued,  and  they  retain  their  cur- 
rent assets.  V.  105,  p.  713.  In  March  1918  purchased  automobile 
plant  of  American  Locomotive  Co.  at  Providence,  R.  I.  V.  106.  p.  1236. 

In  June  1919  owned  all  except  $284,000  of  the  capital  stock  of  Canadian 
Consol.  Rubber  Co.  V.  104,  P-  364;  V.  90,  p.  1293;  reports  for  1916, 
V.  104,  p.  2638;  V.  105,  p.  712:  V.  104,  p.  2554. 

Contracts  with  Winnsboro  Mills  of  Mass.,  V.  109,  p.  2178. 

Purchased  the  Dolgeville  Felt  Shoe  Co.  in  Jan.  1920.  V.  110,  p.  270. 


jctiveiy,  wj  it)  tut;  Lilt:  ,ou< I 

_ _ I Oct.  1919;  (3)  to  offer  $36,000,000 

Common  stock  (underwritten)  at  par  to  the  Common  stockholders  of 
record  Sept.  13  1919. 

In  Jan.  1918  American  International  Corp.  had  acquired  an  important 
Interest.  V.  106,  p.  93. 

DIV.(since'04.  1905.  1906-’10.  11.  1912.  ’13.  ’14.  '15.  ’10-’18  ’19  '20. 

Common,  %f None 1 4&20stk  5 >4  6 3 nil  2 text 

First  pref.  % 8 yearly  (2%  Q.-J.  31)  to  and  Including  Jan.  31  1920 

2d  pref % (6  yearly  (1)4%  Q.-J.  31)  to  and  including  Oct.  31  1919 

On  com.  paid  2%  each  in  Oct.  1919  and  Jan.  & April  1920;  also  a stock 
dividend  of  12)4%  in  com.  stock  on  Feb.  19  1920.  V.  110,  p.  174. 

BONDS.— In  Jan.  1917  the  company  sold  $60,000,000  First  & Ref.  M- 

"irough  subsidiaries,  to 

, . 1918.  for  the  funding 

of  current  Indebtedness  (about  $25,000,000).  and  additional  working  capi- 
tal. See  offering,  &c.,  V.  104,  p.  254,  262,  1806;  V.  105,  p.  395. 

First  & Ref.  Mtge.  (V.  104,  p.  254,  262;  V.  105,  p.  712)  Is  now  limited  to 
$97,252,900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917),  except  to  tne  extent  of  any  Increase  in  the  authorized 
amount  of  said  bonds  which  from  time  to  time  thereafter  may  be  consented 
to  by  the  holders  of  the  pref.  and  common  stocks;  and  for  the  future  it  Is 
limited  to  said  amount  plus  the  par  amount  of  any  additional  stock  Issued 
at  not  less  than  par  for  cash  actually  paid  In.  Bonds,  however,  additional 
to  the  Initial  $60,000,000,  can  be  issued  only  with  the  consent  of  Kuhn, 
Loeb  A Co.  and  (except  for  refunding)  only  when  the  total  unencumbered 
quick  assets  exceed  the  aggregate  debt  of  the  companies  and  their  total 
annual  net  income  for  three  fiscal  years  Just  preceding  Is  twice  the 
total  annual  Interest,  Including  the  bonds  then  to  be  Issued.  Of  the  addi- 
tional bonds,  $2,600,000  are  reserved  to  retire  the  $2,600,000  Canadian 
Consol.  Rubber  Co.  bonds,  due  Oct.  1 1946,  and  $9,000,000  have  been 

' • - - " ->-year  7%  Collateral 

Compare  V.  105,  p.  1528,  826,  1809:  V. 

107.  p.  2104. 

Sinking  fund  for  First  & Ref.  Mtge.  bonds  from  Jan.  1 1919,  1%  annu- 
ally upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  at  or 
below  105  and  lnt.,  otherwise  as  part  of  sink,  fund  of  following  years. 

COLLATERAL  NOTES. — It  was  announced  In  Oct.  1918  that  the  com- 
pany had  sold  to  Kuhn,  Loeb  & Co.  $6,000,000  of  Its  own  5-year  7%  col- 
lateral notes,  the  proceeds  to  retire  on  Dec.  1 an  issue  of  $9,000,000  5% 
debenture  bonds  of  the  General  Rubber  Co.  The  remainder  of  the  funds 
needed  being  supplied  by  the  U.  S.  Rubber  Co.  V.  107,  p.  1673,  1843,  2104 
The  new  notes  are  secured  bv  deposit  with  the  Industrial  Trust  Co.  of 
Providence,  as  trustee,  of  $9,000,000  First  & Refunding  5%  bonds  of  the 
U.  8.  Rubber  Co.  They  are  redeemable  at  option  of  the  company  as  a 
whole,  but  not  in  part,  on  any  interest  dates  on  and  after  Dec.  1 1920,  at  a 
premium  of  1 % for  each  six  months  between  the  redemption  date  and  the 
date  of  maturity. 

REPORT  — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1522: 

1919.  1918.  1917.  1916. 

Total  sales _.$225,589,465$215,398,425$176,159,694$126.759,129 

Net  inc.  avail,  for  divs-.  17,730,237  16,072,042  15,340,577  10,398,195 

Divs.  U.  S.  Rubber  Co.; 

First  pref.  (8%) 1 5.041.476  4,937,776  4,937.154  4.810,284 

Second  pref.  (6%) J 24,216  24,216  25,560 

Common  (4%) 2.098.576 

Divs.  to  minority  stock- 
holders (sub.  co's) 19,567  19,510  20,693  119,238 


Balance,  surplus $10,570,618  $11,090,540  $10,358,514  $5,443,113 


L.  Hotchkiss,  Lester  Leland,  Nicholas  F.  Brady.  James  O.  Brady,  Walter 
S.  Ballou,  Middleton  8.  Burrlll,  Francis  L.  HIne,  Samuel  M.  Nicholson, 
Wm.  H.  Truesdale,  Raymond  B.  Price,  Homer  E.  Sawyer,  Elisha  S. 
Williams,  Nathaniel  Myers,  Ernest  Hopkinson,  Sir  Mortimer  B.  Davis  and 
J.  Newton  Gunn. 

OFFICERS. — Chairman,  Samuel  P.  Colt;  Pres.,  Charles  B.  Seger: 
8ec.,  Samuel  Norris;  Treas.,  W.  H.  Blackwell.  N.  Y.  office,  1790  B'way, 
cor.  58th  St.— (V.  110,  p.  174.  666,  1522.) 

UNITED  STATES  SMELTINCh  REFININQ  & MININO  CO.— OR- 
GANIZATION.—Incorporated  Jan.  9 1906  in  Maine  and  has  acquired 
control  of  extensive  properties  (compare  V.  82.  p.  105),  IncludiDc  (a)  mining 
properties  located  at  Bingham,  Utah  and  Eureka,  Nev.,  Chloride  and 
Goldroad,  Ariz.,  Kennett,  Calif.,  Kansas,  Okla,  Mexico,  &c.,  producing 
copper,  lead,  zinc,  silver  and  gold,  (b)  U.  S.  Metals  Refining  Co.,  which 


at  Chrome,  N.  J.,  an  electrolytic  copper  refinery  with  a capacity  for 
renning  240,000,000  lbs.  of  copper  annually  and  a copper  smelter,  annual 
smelting  charge  200,000  tons,  a&o  at  East  Chicago  a plant  with  an  annual 


capacity  for  refining  72,000,000  lbs.  of  lead,  (c)  Through  U.  S.  Smelting 
Co.,  lead  smelter  at  Midvale,  Utah,  smelting  charge  481,000  tons  yearly, 
and  zinc  smelters  at  Altoona,  Kansas,  and  Checotah,  Oklahoma,  combined 
capacity,  90,000  tons  of  ore  a year,  (d)  Copper  smelter  at  Kennett,  Calif., 
yearly  capacity  450,000  tons,  (e)  Through  Utah  company  and  subsidiaries, 

’ ” il.  (f)  Tt 

8,  p.  1510, 
Purchase  ii 

pi  1615.) 

Leading  Stock  Public  Property — Annual  Capacit 

■Subsidiaries — Issued.  Holds.  Mines.  Smelters,  &c.  (1918) . 

U.  8.  Smelting.  (7)  None  Bingham,  shipped,  169,221  ton  o 

U.S.Metalsi  $ See  Report  below. 

Ref.  Co.. Ipref. 1,550 ,000  $506,700  None  (Plants  at  Chrome, 

com.  1.550,000  470.000  None  N.J.,etc.) 

$500  Eureka  (mined  29,558  tons  1918) 
None  Kennett  (mined  77,695  tons  I'M 8) 
None  Gold  Road 
None  Arizona 


I cor 

Cent. -Eureka..  2.500.000 

Mammoth 1,500,000 

Gold  Road 1.574,555 

Needles  M.&S.  3,374,435 
Monte  y Pa- 1 

chuca pf./2,654  sh. 

Richm.- Eureka  3,093,975 

Niagara 650.005 

U.  S.  Fuel Ipref. 2,355,690 
Co /com. 7.000, 000 

Utah  Ry.  Co--  3,065,200 


.271,845  Eureka  (not  in  operation  in  1918) 
38.498  Bingham.  Utah  (being  developed) 
$996,071  Coal  output  in  1918  1,272,081  tons. 
None 

ty.  Co..  3,065,200  None 
The  United  States  Fuel  Co.,  formed  In  1915,  under  laws  of  Nevada  (V.  100, 
p.  1173),  has  outstanding  $3,636,300  First  and  refunding  6%  bonds  (of 
which  $3,424,800  were  owned  in  1919  by  the  U.  S.  Smelting,  Refining  & 
Mining  Co.),  and  has  also  assumed  the  $303,000  outstanding  joint  1st 
mtge.  bonds  of  the  Consolidated  Fuel  Co.  and  Southern  Utah  RR.  The 
coal  properties  at  merger  embraced  8,016  acres  of  coal.  The  coal  mines 
produced  in  1918  1,272,081  tons,  an  increase  of  363,443  tons  over  1917,  and 
are  opened  and  partly  equipped  to  p ’ ~ “ ““  ' ’ 

market  required  it.  Stocks  of  subs 
1918,  $2,887,368;  bonds,  $514,500. 

LATE  DIVS.—  108  to  'll.  12.  '13.  '14.  '15.  '16.  '17.  '18.  1919. 

On  Com.  stock %/  4 yearly  5 6 3 1)4  8)4  10  10  10)4 

On  Oct.  15  1919  and  Jan.  15  and  April  15  1920,  divs.  of  3%  were  paid  on 
the  com.  stock.  Previous  divs.  were  2)4%  quar.  V.  109,  p.  1280. 

NOTE9.— The  company  sold  In  1916  (V.  102,  p.  615,  1714)  $12,000,000 
10-year  6%  Convertible  Gold  Notes,  dated  Feb.  1 1916  and  due  Feb.  1 1926. 
convertible  at  any  time,  at  the  option  of  the  holder,  into  common  stock 
on  the  basis  of  $75  in  notes  for  each  share  (par  $50)  and  callable  as  a whole 
at  110  and  lnt.  on  any  lnt.  date  upon  60  days’  notice,  but  if  so  called  may 
be  converted  at  any  time  prior  to  date  of  payment.  No  mortgage  may  be 
made  by  any  subsidiary  companies  except  on  the  coal  properties  controlled 
and  on  the  Utah  Ry.(V.  104,  p.  1386.)  Other  notes  Jan.  1 1919,  $1,470,000. 

EARNINGS. — For  six  months  ended  June  30  1919,  circular  in  V.  109, 
p.  80,  showed:  Net  earnings  approximately  $3,083,704;  deduct  $1,043,223 
for  depreciation,  depletion.  Federal  taxes  on  last  year's  income  and  the 
marking  own  of  metals,  which  occurred  in  the  first  quarter,  leave  esti- 
mated net  profit  of  $2,040,481.  being  at  the  rate  of  7%  p.  a.  on  the  Pre- 
ferred stock  plus  $3  39  per  share  for  the  six  months  on  the  Common  stock 
or  at  the  rate  of  $6  78  per  share  p.  a.  (13.56%)  on  the  Common  stock. 
REPORT. — For  year  1919,  in  V.  110,  P-  1421,  showed 
(Incl.  Custom  Ores ) — 1919. 

Copper,  lbs 8,919,044 

Lead,  lbs 68,648,864 

Silver,  oz_ 17,758,498 

Gold,  oz 146.749 

Zinc,  lbs 7,680,548 

Net  earns.,  after  repairs.  $8,329,055 
Deprec’n  & reserve  funds  2 ,707 ,939 
Federal  taxes  & deposits  1,252,602 
Pref.  dividends  (7%)...  1,702,225 


1917.  1916. 

20,359,378  29,043,242  28,888,093 
567,485  107,519,570  103,855,451 


15,337,465 
137,315 
18,771 ,684 
$7,249,533 
2,474,443 

702,225 


13,000,187 
109,612 
53,590,446 
$5,769,391 
1,571,576 
692,500 
1 ,702,225 


11,647,205 

129,273 

64,584,001 

$9,737,664 

839,200 

1,000,000 

,702,225 


Common  dividends. (il%)l  ,931 ,132 (10)1755, 575 (10)  1755, 575 (8)^)1492239 

Balance,  surplus $3,007,857  $1,317,290  $47,515  $4,704,000 

x Federal  taxes  not  shown  in  1918  will  be  charged  to  profit  and  loss 
when  paid. 

OFFICERS. — Pres.,  C.  G.  Rice;  Sec.  & Treas.,  F.  Winthrop  Batchelder 
Office,  55  Congress  St.,  Boston.— (V.  109,  p.  2446;  V.  110,  p.  1421.) 

UNITED  STATES  STEEL  CORPORATION.— ORGAN.— Incorp.  in 
N J.  on  Feb.  25  1901  V.  72,  p.  441. 679;  V.  73.  p.  349:  V.  85.  p.  1467. 

On  June  3 1915  the  U.  S.  District  Court  decided  favorably  to  the  corpora- 
tion tbe  Govt,  suit  to  dissolve  the  corporation  for  alleged  violation  of  Anti- 
Trust  law.  V.  100.  p.  1873.  I860;  V.  93.  p.  1203,  1263.  Appeal  taken. 
V.  101,  p.  1482;  V,  103.  p.  1597:  V.  104,  p.  769,  2123;  V.  106.  p.  93;  V.107 
p.  1673.  U.  S.  Supreme  Court  dismisses  suit  for  dissolution,  V.  110,  p.  925. 
The  Govt,  asked  for  a rehearing  (V.  110,  p.  1858),  but  this  was  denied  on 
May  3 1920.  Wage  increase  1915  to  1919,  about  130%.  V.  106,  p.  1477. 
1583;  V.  107,  p.  516.  Federal  Shipbuilding  Co.,  V.  105,  p.  392.  Prices, 
&c.,  fixed  by  U.  S.  Govt,  in  1917-18,  V.  105,  p.  1319,  1626,  2190,  2372,  2549; 
V.  106,  p.  404,  1905;  V.  107,  p.  1389.  Eight  hour  granted,  V.  107,  p.  1292. 
Steel  prices,  &c.,  V.  107,  p.  1252,  1153;  V.  108,  p.  1473. 

In  Junel919  purchased  Empire  Building,  N.  Y.  City,  for  about  $5,000,- 
000.  V.  108,  p.  1733. 

PROPERTIES  OWNED. — The  properties  owned  include  124  blast 
furnaces,  334  open-hearth  furnaces  and  38  Bessemer  steel  con- 
verters, 11  steel  rail,  63  bar,  billet,  &c.,  mills;  14  structural  shape  mills; 
24  plate  mills;  85  merchant  mills,  producing  bar  iron,  steel,  &c.;  217  hot 
mills,  producing  tin  plate,  &c.;  24  rod  mills;  51  welded  and  seamless- 
tube  mills;  18  bridge  and  structural  plants;  15  skelp  mills;  20  complete 
foundries;  155  sheet,  jobbing  and  plate  mills;  16  piercing  and  rolling 
mills;  71  wire  mills;  51  galvanizing  and  tinning  mills;  14  splice,  bar,  spike, 
bolt.  &c.,  mills;  5 cement  plants;  66  warehouses;  45  miscellaneous  armor 
axle,  Ac..  works,  incl.  2 plants  comprising  76  puddling  furnaces;  12  sul- 
phate of  iron  plants;  21  iron,  steel  or  brass  foundries;  extensive  iron  ore 
mines  in  the  Lake  Superior  region;  owns  or  leases  219,205  acres  of  coking 
coal  and  80,059  acres  of  surface  and  21,796  beehive  coke  ovens,  &c.,  in 
Pennsylvania  and  West  Virginia;  2,558  by-product  coke  ovens;  31  coal 
plants  not  connected  with  coke  plants;  115,362  acres  of  steam  and  gas 
coal  lands,  Ac..  railroads,  lake  vessels,  ore  docks,  natural  gas  lands,  Ac.: 
also  Southern  coal  and  coke  property  owned  by  Tennessee  Coal,  Iron  & 
RR.,  consisting  of  mineral  and  surface  interests  owned,  115,362  acres; 
mineral  interests  only  owned,  139,329  acres;  surface  only  owned,  13,82 
acres;  2,974  coke  ovens,  &c.;  1 by-product  coke  plant  of  280  ovens  at  Fair- 
field.  Ala. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Yol.  110. 


MISCELLANEOUS  COMPANIES 
{For  abbreviations,  &c..  see  notes  on  first  page 

United  States  Steel  Corporation — uom  stock  $550,000,001)- _ 

Preferred  (a  A d)  stock  7%  cumulative  $400,000,000 

Coll  trust  mtge /redeemable  at  116  s f (see  text)  _ _ Us-Xc’  Ar 

$304,000,0001  not  redeemable  s f (see  text) xc*Ar 

"Sink  fund”  ooll  tr2d  M $250,000,000  g red  (text)Us.*c,&r 
Illinois  Steel  deb$30.000.000  g gu  red  1 05  begApr'  15Nxo  • Ar» 
Bonds  of  Cos.  Controlled—  (Additional  to  those  In  text.) 
Onion  Steel  Co — See  third  page  preceding 
The  Nat  Tube  1st  M $15,000,000  g gu  red  105begT6N.xo*  Ar* 
Ind  St  1st  M $40,000,001)  g gu  red  105  beg  Nov  '16  ..xc*ftr* 

St  Clair  Furnace  first  mtge  g gu  $100,000  yrly PPi.xc' 

St  Clair  Steel  first  M g guar  $100,000  due  yearly UPi.xc' 

St  Clair  Terminal  RR  first  mortgage 3 

Elgin  Joliet  & Eastern  first  mtge  ($10,000,000)  gold.Ce.xo' 
Chicago  Lake  Shore  & Eastern  1st  M guar  red  110  1919--) 

Duluth  A Iron  Range  first  mortgage Mp.xoAr 

Union  RR  first  mortgage x 

Duquesne  equipment  trust  due  $115,000  yearly  (Mar.). x 
Mifflin  Equip  Trust,  due  $120,000  yrly  Aug  beg  1921.x 
M unhall  Equip  Trust  due  $75,000  yrly  June  beg  1923.x 

Monongahela  Southern  first  mortgage  guaranteed 

OonnellsvDle  A Monongahela  RR  1st  M 

z See  “x”  on  following  page. 


1901 

1901 

1903 

1910 


1912 
1912 
19  11 
1901 


$100 
100 
,000 Ac  l 
.OOOAoj 
500  Ac 
,000  Ac 


1,0004c 
1.000  Ac 
1,000 
1.000 


230.709.000 

176.347.000 
zl8, 500,000 


5%  1919 
7 in  1919 
i § g 

\ e 
5 g 
(Mg 


Q— M 30 
Q— F 27 
Various 
do 

MAN 
A O 


1,000 
1.000 
1,000  &c 
1,000 
1,000 


9.558.000 
17,231,000 

1.980.000 
600,000 

501.000 

10.000,00!) 

9.000. 000 

8.151.000 

2.000. 000 

460.000 

1.200. 000 

900.000 
zl.200  000 

546.000 


June  29  '20  1} 
May, 29  '20  1? 
Apr  1 1951 
Apr  1 1951 
Apr  1 1963 
Apr  1 1940 


May  1 1952 
May  1 1952 
Aug  1620-39 
To  Jan  1 1925 
Feb  1 1932 
May  1 1941 
June  1 1969 
Oct  1 1937 
Sept  1 1946 
To  Mch  1 1923 
Aug  1 1921-32 
June  1 '23-'34 
Oct  1 1955 
Sept  1 1930 


Offlce'EmplrBldg,  N ) 
do  e do 
P Morgan  A Co.  N S 
do  do 

do  do 

Office  Empire  Bldg  N Y 


Office  Empire  Bldg,  N Y 
do  do 

Colonial  Tr,  Pitts  ANY 
Union  Trust  Co,  Plttsb 
Pittsburgh  Trust  Co. Pitts 
Office,  Empire  Bldg.  N Y 
do  do 

do  do 

Fidelity  Title  ATrCo,  Pitts 
Home  Tr  Co,  New  Jersey 
do  do 

do  do 

Office,  Empire  Bldg,  N Y 
Office,  Carnegie  Bid, Pitts 


Leading  Subsidiaries  and  Their  Share  Capital,  Practically  All  owned 


Stock  o 1 — Total 

Federal  Steel,  common.. $46,484,300 
do  6%  pref_.  53.260.900 
National  Tube,  common.  45.000,000 
do  7%  pref__  40.000.000 

Amer  Bridge  Co ...  10.000.000 

Amer.  St.  A Wire,  com..  50,000.000 
do  7%  pref..  40,000,000 

Carnegie  Steel  Co 65.250,000 

Amer.  Tin  Plate 25,000 

Amer. Sheet&T.P. com.  24,500.000 


Total. 

Am.  Sheet  A T.Pl„7%pf  $24,500,000 

Illinois  Steel  Co (V.  94,  p.  986) 

Indiana  Steel  Oo 60.000,000 


Universal  Port.  Cement. 

H.  O.  Frick  Coke  Co.(V,  93,  p.1107) 
L.  Superior  Con.  I.  Mlnes$29.887.40'i 
Shelby  Steel  Tube,  com.  26.000 

Tenn.  Coal,  Iron  A RR — See  tbat  oo 

Union  Steel  Co do 

...  Clalrton  Steel  Co 3. 500.000 

On  Dec.  31  1919  par  value  of  capital  stock  of  sub.  cos.  not  owned,$431,342 

Government  report  as  to  assets,  Ao..  v.  93.  p.  110,  79 

On  Dec.  1 1902  took  over  the  entire  capital  stock  of  the  new  Union  Steel 


Oo„  $45,000,000  of  new  5%  bonds  being  guaranteed,  principal  and  Interest, 
See  that  company  on  a preceding  page.  V.  75,  p.  1359;  V.  76,  p.  107,  54f 
V.  78.  p.  1174.  In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  $10,230, 


1919. 

Iron  ore  mine 25,423,093 

Coal  mined 28,893,123 


1918. 

28,332,939 
31 ,748,135 


Coke  manufactured 15,463,649  17,757,6 

Limestone  quarried 5,835,289  5,141,365 

Pig  iron,  ferro  and  spiegel 13,637,504  15,940,954 

Steel  ingots  (Bessemer  and  open  hearth) 17,200,373  19,583,493 

Rolled  and  other  finished  stem  products  for  sale..  11,997,935  13,849,483 

Universal  Portland  cement barrels  9,112,000  7,287,000 

Ocean  steamers  completed  and  delivered  from  ship- 
yards— Number  of  vessels 27  3 

D.  W.  tonnage 1 263,807  28,392 

In  April  1906  the  Indiana  Steel  Co.  began  to  build  a new  plant  at  Gary,  in 

- - - - - - ,w-  y.  g2>  p. 

>.  731;  V.  87. 

p.  351.  484;  V.  91,  p.  721:  V.  92".  p.  732;  V.  94,  p.  840,  986.  "In  June  1913 
the  Canadian  Steel  Oorp.,  Ltd,,  was  Incorporated  In  Canada  with  $20,000.- 
000  stock  to  build  a plant  at  Ojlbway,  Ont.,  opposite  Detroit,  Michigan, 
cost  estimated  at  about  $20,000,000.  V.  98.  p.  207,  873,  1846.  The  new 
Duluth  (Minn.)  plant  was  completed  in  Dec.  1915;  see  description  of  same. 
V.  102.  p.  72;  V.  98,  p.  924:  V.  100,  p.  991.  Other  construction  work,  V. 
102.  p.981.  V.  101,  p.  1719. 

Cash  Dividends  Paid  on  Common  Stock  Since  1906. 

•07.  '08.  '09.  '10.  '1  -13.  '14.  '15.  '16.  '17.  '18.  19.  1920. 

Regular  ..  2 2 254  515  6 yrly.  4)4  0 5 5 5 5 1)4,1)4-,- 

Extra  2 115411  1 - 

Red  Cross  donation  in  1918.  V.  106,  p.  2234.  In  Dec.  1918  extra  quar- 
terly dividend  reduced  from  3%  to  2%;  March  1919  paid  an  extra  of  1%. 
V 107.  p.  1751;  V 108,  p 487.  Foreign  stockholdings,  V 107,  p.  364. 

BONDS. — The  collateral  trust  b%  Donas  of  19U1  were  secured  oy  all  the 
securities  owned-  $154,000,000  onlv  (series  A.  C and  E)  are  subject  to  call 
In  whole  or  In  part  at  115%  since  April  1 1911;  a slaking  fund  of  $3,040  000 
yearly,  beginning  June  1 1902,  can  purchase  bonds.  If  obtainable  at  Dot 
exceeding  115  and  Interest,  and  since  April  1 1911  may  be  applied  to  the  re- 
demption of  series  A,  C and  E bonds  to  be  drawn  by  lot  In  Dec.  1919, 
$73,291,000,  not  Included  In  amount  out,  were  alive  In  sinking  firnd.  In 
Feb.  1916  some  $22,800,000  of  English  holdings  had  been  repurchased,  it 
was  said,  for  use  from  time  to  time  for  sinking  fund  purposes.  V.  102, p. 717. 

The  coll,  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74.  p 5S4,  733, 
892;  V.  76.  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901. 
They  are  subject  to  oall  after  ten  years  from  date  at  110  and  lnt.  In  whole 
or  part  (If  the  latter  to  be  designated  by  lot  and  coupon  bonds  to  be  re- 
deemed first) . An  annua!  sink,  fd  of  $1,010,000  will  provide  tor  retire- 
ment of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1 1913  In  pur- 
chasing bonds  at  not  over  110  and  lnt.,  or  Invested  in  securities;  since  Apr.  1 
1913  bonds  may  be  drawn  by  lot,  coupon  bonds  to  be  first  redeemed . All 
bonds  purchased  are  to  remain  alive  and  draw  Interest.  No  foreclosure 
proceedings  can  be  brought  for  default  (in  payment  of  prln . or  lnt.)  contin- 
uing for  less  than  two  years.  In  Dec.  1919  $23,607,000  not  Included 
In  table  above  were  held  alive  In  sinking  fund. 

In  1903  $150,000,000  pref.  stock  was  exchanged.  $ for  $.  for  second  mtge. 
bonds.  $20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  $30,000,000  exchanged  In  Nov.  1907  for  Tenn.  Coal,  Iron  A 
RR.  com.  stock.  Final  $50,000,000  (of  the  authorized  Issue  of  $250,000,000 
2d  5s  of  1903)  Is  applicable  for  exchange  for  preferred  stock.  See  V.  76, 
P-  334.  439.  545,  1147,  1200:  V.  77.  p.  717,  827.  1536,  2039;  V.  78.  p. 
1173.  1786;  V.  79.  p.  1283;  V.  85,  p.  1212,  1282;  V.  86,  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H.  C.  Frick  Coke 
Oo.  15.943  acres  of  coking  lands  and  1,408  acres  of  surface  land,  Ac.,  from 
the  Pittsburgh  Coal  and  Monongahela  Consol.  Coal  A Coke  companies,  pay- 
ment being  made  In  $17,084,000  of  an  auth.  Issue  of  $18,000,000  serial  5% 
bonds,  seoured  on  the  property  and  guaranteed,  prln.  and  lnt.,  by  the  Steel 
Corporation.  V.  92,  p.  1570:  V.  93.  p.  474.  875,  1108:  V.  94,  p.  846. 

Of  the  Illinois  Steel  debenture  4 Hs  of  1940  ($30,000,000  auth.  Issue), 
guar.  p.  A I. by  U.S. Steel  Corp.,  $6,900,000  were  reserved  to  retire  the  de- 
bentures due  April  1913,  $5,928,000  for  notes  due  1912-1919  held  by  U.  S 
Steel  Corn  and  $1,658,000  for  75%  of  the  cost  of  additions  and  betterments 
$18,500,000  were  outstanding  Dec.  1919.  Any  mtge.  must  equally  se- 
cure them.  See  V.  93.  p.  289;  V .94.  p.  986.  1191;  V.  98.  p.  1699- 

Of  the  Indiana  Steel  Co.  1st  5s.  guar.  p.  A 1.  ($40,000,000  auth.  issue), 
covering  the  Gary  (Ind.)  plant.  $18,035,000  have  been  sold,  the  remaining 
$21,965,000  being  Issuable  on  new  construction  from  Jan.  1912  at  75%  of 
cost.  Sinking  fund  annually,  beginning  May  1916,  1%  of  bonds  Issued  to 
May  1 1922  and  thereafter  1)4%  plus  lnt.  on  bonds  retired.  At  Dec.  31 
1919  $804,000  had  been  retired  through  the  sinking  fund,  leaving  $17,231,- 
000  outstanding.  V.  98,  p.  1699;  V.  100.  p.  2171;  V.  101.  p.  60. 

Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo.,  but  the  later  one. 
organized  to  build  the  Lorain,  Ohio,  plant),  the  unissued  $5,000,000  are 
reserved  for  75%  of  the  cost  of  new  construction.  Ann.  sink,  fd., begin- 
ning May  1916,  1%  of  bonds  issued,  plus  lnt.  on  bonds  retired.  At  Dec. 
31  1919  $442,000  had  been  retired  through  the  sinking  firnd,  leaving  $9,558.- 
000  outstanding. — V.  94,  p.  986,  1769. 

Additional  Bonds  of  Controlled  Cos . — Interest.  Outstanding.  Maturity. 
Host.  Conn.  Coke  ,V.  85.  p.  1466)--*5  F.  A A.  $223,000  Feb.  1 1942 
Dewees  <W.)  Wood  Co.  1st  M duel 

$100,000  yearly  beginning  1915  .xl.5M.AN.  1.4)0.000  May  '21-30 

490.000  Moh.l  1926 
& D 213.000  Dec.  1 1922 

ft  J 730.000  Jan.  1 1930 

ft  D 71,000  Dec.  2 1931 


Oababa  Coal  Min.  Oo.  1st  M 6 J 

Alab.  Steel  ft  Shipbldg.  1st  M 6 J 

Sharon  Ooke  Oo  1st  M 6 J 


Tonnage  of  Unfilled  Orders  (00.000  omitted)— (V.  108.  p.  1516.) 

On  December  31 Apr  30 

1909.  1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 
5,09  2,6  5,0  7,9  4,2  3,8  7,8  11,5  9,4  7,4  8,2  10,3 

REPORT.— For  cal.  year  1919  in  full  in  V.  110,  p.  1284,  1298. 

Income  Account  for  Quarters  ending  March  31 . 

Net  earnings $42,089,019  $33,513,384  $56,961,424$113,121,018 

Deduct — 

For  sinking  fund,  deprec.  

and  reserve  funds 10,765,318  10,638,955  8,511.607  9.790,824 

Interest 5,079,816  5.177,798  5,271,290  5,360,823 

Prem.  on  bonds  redeem.  212,100  215,615  238,250  224,615 

Total  deductions $16,057,234  $16,032,368  S14.021.147  $15,376,262 

Balance $26,031,785  $17,481,016  $42,940,277  $97,744,756 

Div.  on  preferred  (154%)  6,304,919  6,304,919  6,304,919  6,304,919 

Div.  on  common 6,353,781  6,353,781  21,602,856  21,602,856 

Common  div.  rate 1K%  1 H%  1M  & 3 ext.  1 jj  &3ext. 

Balance,  surplus $13,373,085  $4,822,316  $15,032,502  $69,836,981 

♦After  deducting  Interest  on  subsidiary  cos.’  bonds  outstand  ng. 

1919.  1918.  1917.  1916. 

Calendar  Years — $ $ $ $ 

War,  &c.,  tax,  estimated  52,000,000  274,277,835  233,465.435  

Net  after  said  taxes 152,290,639  208,281,104  304,161,471  342.907,092 

Deduct — 

lnt.  onsub.  co.  bonds...  8,701,577  8,930,424  8,869,291  9,422,914 

Sinking  funds,  deprecia-  

tion  & reserve  funds..  45,545,926  40,718,823  50,553,272  39,547,612 

Interest 20,509,321  20,891,116  21,256,303  21,602,853 

Prem.  on  bonds  redeem.  933,451  837,816  863,848  1,016,951 

For  new  plants,  &c 55,000,000  -------- 

Add  adjustments Cr.194,219  Cr.629.453  Cr.1,600,808  Cr.124,969 

Amortiz.  war  facilities..  12,215,000  

Preferred  divs.  (7%)...  25,219,677  25,219.677  25,219,677  25,219,677 

Common  dividends 25,415,125  71.162,350  86,411,425  44,476,468 

Per  cent (5%)  (14%)  (17%)  (8 54%) 

(Extra  common  dividend 

(Red  Cross) , 1 % 5,083,025  

Balance,  surplus 26,159,780  28,935,350  52,505,438  201.835,585 

Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  “all  expenses  incident  to  operations,  comprising  those  for  ordin- 
ary repairs  and  maintenance  of  plants.' 

DIRECTORS. — The  directors  are  as  follows; 

To  April  1921.  To  April  1922.  To  April  1923. 

Robert  Winsor.  J.  P.  Morgan.  Samuel  Mather. 

James  H.  Reed,  James  A.  Farrell,  Daniel  G.  Reid, 

Richard  V.Lindabury,  Elbert  H.  Gary  (Ch'm'n).  Thomas  Morrison. 
Percival  Roberts  Jr  George  F.  Baker.  John  S.  Phipps. 

Thomas  Murray  George  W.  Perkins.  William  J,  Filbert. 

OFFICERS.— Chairman  Elbert  H.  Gary;  Pres.,  James  A-  Farrell. 
V.-Prests..  D.  G.  Kerr  and  S.  B.  Sheldon;  Sec.  and  Treas..  Richard  Trimble, 
Compt.,  W.  J.  Filbert  Office,  71  Bway.,  N.  Y. — (V.  110,  p.  1195.  1284, 
1298,  1533,  1846,  1858,  1979.) 

UNITED  STATES  WORSTED  CO.— (V.  110,  p.  568.  772,  1533,  1650. 
1755,2200.) 

UTAH  COPPER  CO.— ORGANIZATION— Tncorp.  In  N.J.  Apr.  30  1904. 
Owns  about  740  acres  on  both  sides  of  Bingham  Canyon,  Utah,  a mill-site 
of  about  1,189  acres  at  Copperton,  Bingham  Canyon,  a mill-site  near  Garfield 
of  about  7,288  acres;  685  acres  In  Utah  County,  mills,  power  plants.  Ao. 
also  $5,002,500  of  the  $9,997,285  stock  (par  So)  of  the  Nevada  Consol., 
and  all  of  the  $7,500,000  Bingham  A Garfield  Rv  stock 

STOCK.— Stock  auth  . $25,000,000;  '>uc  Dec  31  1919  $16,244,900  (par 
$10),  of  which  about  $6,165,040  was  owned  by  Kennecott  Copper  Corp. 

In  Dec.  1919.  V.  106,  p.  1904.  Tax  1 tigation.  V 108,  p.  85. 

DIVIDENDS—  11909.  1910-19U.  1915  TO  17  18.  19.  1920. 

Reg.  since  1908.. %\  20  30  yearly.  42)4  70  140  100  60x5.-,-.- 

Extra %l  ..  --  --  50  x!5 ..  - 

x Includes  5%  paid  in  July  1917  for  Red  Cross  distribution. 

9,313?227  9.&0 

Four  months 36,113,218  38,621,000 

Quarters  ending  March  31 — 1920.  Ipl9-  1918. 

Total  net  profits $2,870,589  $481,324  $3,810,664 

Dividends  paid 2,436,735  2,436,/ 35  4,061,225 

Balance,  surplus  or  deficit sur$433, 854 df $1,955 ,411  def$250,561 

REPORT. — For  calendar  year  1919: 

Calendar  Net  Other  Deprec'n  Dividends  Balance, 

Year — Profits.  Income.  Reserve.  Pa|d.  Sur.  or  Def. 

1919 4.689,872  3,562.523  ..* *(60)9,746,940  def.  1,494,545 

1918  - 13,807,303  5,138,478  *(100)16,244,900  sur.  2,700,881 

1917::il23  910.777  6.074.348  1.289,630  (145)23.555.105  sur.  5.140.391 

* Includes  48%  ($7,797,552)  capital  distribution  in  1919,  against  22)4% 
($3,655,102)  in  1918  and  17J4%  ($2,842,857)  in  1917.  Profit  and  loss 
surplus  Dec.  31  1919,  $48,999,864. 

Pres.,  C.  M.  MacNeill,  N.  Y.;  Treas.,  .T.  M.  Hayes,  Salt  Lake  City. 
N.  Y.  office,  25  Broad  St. — (V.  110,  p.  86,  270,  474,  877,  1195,  1(55. 
1858.  2083.) 

UTAH  POWER  & LIGHT  CO.— See  “Electric  Ry.  Supplement"  and 
Utah  Securities  Corp.  below. — (V.  110,  p.  79,2200.) 

UTAH  SECURITIES  CORPORATION.— ORGANIZATION.— Incor- 


Voting  Trust  for  Stock  of  Utah  Securities  Corporation. — Stock  auth..  $35,- 
000,000:  outstanding.  $30,775,100.  all  held  In  a voting  trust  terminating 
Oct.  1 1922;  voting  trustees.  R.  E.  Breed.  Charles  Hayden.  S.  Z.  Mitchell 
(President  of  Electric  Bond  & Share  Co..  N.  Y.)  and  J.  R.  Nutt:  Guaranty 
Trust  Co.,  of  N.  Y..  depositary.  Bankers  Trust  Co.,  registrar. 

Note  Issue,  &c. — The  10-year  6%  gold  notes  of  1912,  due  Sept.  15  1922 
(but  red.  on  any  int.  day  at  101  and  lnt.)  are  secured  by  pledge  of  all  2d 
pref.  and  com.  stock,  except  directors’  shares  and  most  of  the  short  time 
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MISCELLANEOUS  COMPANIES 
| For  abbreviations,  Ac.,  see  notes  on  first  page) 


United  States  Steel  Corporation  ( Concluded ) 

Ainer  SS  1st  M g gu  p & l call  105  s f ( V 74.  p 1 146)  .IC.xo&r 
H C Frick  Co  Pltte-Mon  pur  money  M gu  due  *600.000 

yearly UPi.xc* 

Pittsburgh  Bess* Lake  Brie  HR.  Bess  * L B and  Duluth 

Utah  Copper  Co — Stock  authorized  *25,000,000 

Utah  Power  & Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp— Stock  auth  *35.000.000  (v  t ctfs).. 

Ten-yr  gold  notes  red  101  see  text __ Q 

Securities  of  controlled  operating  cos — See  text, 

Utica  (las  & Electric  Co — Common  stock 

Equitable  Gas  & Electric  Co  ol  Utica  first  mortgage.-Ce.xo* 
Utloa  Eleotrlo  Light  * Power  1st  M s f 1%  yearly. .Ejj.xo* 


1.000 
* Nort 
10 


Vacuum  Oil  Co — Stook.  $15.000.000 

Vanadium  Corp  of  Amer — Stock  autli  500.000  shares... 

ulrglnia-Carolina  Chemical — Stk  com  *38.000.000  auth Col 

Preferred  (a  & d)  8%  cum  *30.000.000  auth Col 

1st  M ( & coll  tr)  *15.000.000  auth  sub  to  oall  text.Ce.xxo&r* 
Sink  fd  debentures  *10,000.000  g conv  red  text.Eq.yc'&r* 
Consumers  Chem  Oorp  pf  stk  (p&d)  7%  cum  gu  s r red  110 
Virginia  Iron.  Coal  & Coke— Stock $19.000,000 authorized. 

Mortgage  gold  *10,000.000  Ba.xc 

Carter  Coal  & Iron  1st  M s f call  105 N.yy 

Virginian  Power  Co — Common  stock  *5,000.000  auth 

Preferred  *5.000,000  authorized 

First  & Coll  Tr  M call  105  &lnt.  $15.000.000- --N.xc*&r* 

5-year  gold  notes  $1,500,000  auth xxx 

a Of  this  amount  $122,000  deposited  In  escrow. 


1902 

1900 



1907 


500  &c 

100 
1.000 
1.000 
1,000 
1.000 
100 
None 
100 
100 
1 ,000 
,000  &c 
100 
100 
1.000 
1.000 
100 
100 
1.000 


*471.000 

al4  728.000 
nern  Ky 
18.244.900 
Electric 
30.775.100 

8.272.000 

2.000.000 

1.000.000 

803.000 

390.000 

4.610.000 
15.000.000 

See  text 
27.984.400 
21.396.790 
11.700.000 

2,874.345 

425.000 

9.073.600 

3.599.000 

163.000 

5,000.000 

1.200.000 

4.434.000 

1.300.000 


oe  those 
See  text 
llway  Sec 


J & J 
oompan) 
Q— M 
tlon" 


July  1920-1944 
es  under  RRs — 
Mar  31  20  16% 


Illinois  Tr  * Sav  Bk,  Ohio 

Union  Trust  Co.  Plttsb 
For  other  bonds  see  text 
Checks  mailed 


10  lnl919 

5 

5 

te 

5 e 

8%  1919 
See  text 

6%  1919 
8 In  1919 

7 * 

See  text 
5 g 
5 g 


Quar 
A & O 
J & J 
J * J 
J * J 
M&N  31 
Q-J  15 
See  text 
Quar 
J * D 
A ft  O 15 
A & O 
Various 
MAS 
A & O 


Sept  16  1922 

Oct  1919  2X% 
Apr  1 1942 
Jan  1 1950 
July  1 1930 
July  1 1957 
May  29  '20  5% 
Apr  15  ’20*1  60 
See  text 
Apr  15.1920  2% 
Dec  1 1923 
May  15  1924 
Apr  1 1933 
Jan  251920,3% 
Mch  1 1949 
Oct  1 1938 


Ouaranty  Trust  Oo.  N Y 

Go's  office.  Utica.  N Y 
Cent  Union  Tr  Co,  N . 
Cent  Union  Tr  Oo,  N i 
New  York  Trust  Co 
Cent  Union  Tr  Oo,  T 
Checks  mailed 


Cheeks  mailed 

do  -» 

Cent  Union  Tr  Oo,  N Y 
New  York 

do  do 

Checks  mailed 
Bk  of  Manhattan  Co,  NY 
N Y Trust  Oo.  N Y 


debt  of  Utah  Power*  Light  Oo.  Authorized  notes.  *30,000.000.  Total  to 
subscribers  and  In  part  payment  for  San  Juan  Water  & Power  Oo.  (*290.- 
000),  $27,790,000,  less  retired.  *19.518,000:  balance  outstanding  Sept.  1 
1919,  *8,272,000.  V.  101,  p.  1556,  1812;  V.  102,  p.  159. 

EARNINGS. — From  operation,  intercompany  charges  eliminated,  of  all 
properties  now  controlled: 

Calendar  Years  ( All  Properties ) — 1918.  1917.  1916. 

Gross  earnings.. *6.993,227  *6,586,592  *5.583.396 

Neteamings 3.750,185  3,498,366  3,095,022 

REPORT. — For  year  ending  Dec.  31  1917  shows: 

Gross  earns,  of  the  corp.,  incl.  surp.  of 

sub.  cos.  accruing  to  it *906,080  *912.726  *1.031,476 

Net  earns,  (adding  in  1916  profit  on 

redemp.  of  Corp.notes.  *111,746) *751,012  *754,176  *997.193 

Interest  charges  on  10-year  6%  notes..  496,320  471,666  543.070 


23.988.607  160 
32.010.543  213 
40.134.940  267 
43.546.791  290 


E.  Bed- 


Balance,  surplus 8254,692  $272,510  $454,123 

OFFICERS.— Pres..  8.  Z.  Mitchell;  Treas.,  A.  E.  Smith;  Sec..  S.  P. 
Summerson.  N.  Y.  office.  71  Broadway.— (V.  107,  p.  1479,  2104,  2195.) 
UTICA  GAS  & ELECTRIC  CO.— (V.  110,  p.  1533.) 

VACUUM  OIL  CO. — Incorporated  In  1866  under  laws  of  N.  Y.  State 
charter  extended  till  1964.  Formerly  a subsidiary  of  the  Standard  Oil  Oo. 
of  N.  J.,  but  was  segregated  with  others  In  1911. 

PROPERTIES. — Operates  refineries  at  Olean,  N.  Y.,  and  Paulsboro. 
N.  J.,  and  plants  at  Bayonne,  N.  J.,  and  Rochester,  N.  Y.,  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
petroleum.  At  Paulsboro  owns  a tract  of  675  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  its  products 
In  foreign  countries  through  its  own  branches  or  locally  incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products. 

OAPITAL  STOCK  is  *15.000.000,  in  150,000  shares  of  *100  each. 
Formerly  *25.000;  Increased  In  1903  to  *2.500.000.  1912  to  *15,000.000. 
DIVIDENDS.— [1912.  T3.  T4.  T5.  T6.  T7.  T8.  1919.  1920. 

Since  1911) ( 6 666  6 66  6 See 

Extra l --  ....  2 2 2 4 2 text 

In  1919  dividends  were  made  payable  on  the  last  business  days  of  May 
and  Nov.,  instead  of  May  15  and  Oct.  31.  Paid  in  May  1919,  3%  and  2 
extra;  Nov.,  3%,  no  extra;  in  May  1920.  3%  and  2%  extra. 

EARNINGS.— Balance  sheet  of  Dec.  31  1918  wasi  n V.  109,  p.  1228. 
The  report  for  1917  was  in  V.  106,  p.  2121. 

Year — Earnings.  % Divid'ds.  % Surplus.  % Tot.  Surplus.  ~ 

1912 *3.594.163  24  *900,000  6 *2,694.163  18  *14,675.278 

1915 6.861,913  46  1.200.000  8 5.661,913  38  

1916- 9.221,936  61  1,200.000  8 8.021,936  53 

1917 *9.324.396  62  1.200,000  8 8.124.396  54 

1918- t4,911.851  33  1.500,000  10  3,411,851  23 

•After  deducting  2.617.927  war  taxes, 
t After  deducting  *6,064,338  extraordinary  losses. 

OFFICERS. — Pres..  Edward  Prizer;  V.-Ps.,  G.  P.  Whaley 
ford;  Sec.,  W.  M.  Smith;  Asst.  Sec's,  O.  E.  Araott.  H.  Baker;  Treas 
bert  Baker.  Main  office  and  transfer  office.  61  Broadway.  N.  Y.  City. 
—(V.  107,  p.  1389;  V.  108,  p.  1615;  V.  109,  p.  586.  1280,  1373,  1615.) 
VALVOLINE  OIL  CO.— See  pref.  stock  offering.— V.  108,  p.  1516, 1615 
VANADIUM  CORP.  OF  AMERICA.— ORGANIZATION.— Organized 
under  laws  of  Delaware  Sept.  8 1919  to  carry  on  the  business  of  a mining 
and  trading  corporation  in  all  its  branches  in  any  part  of  the  world.  Ac- 
quired from  the  American  Vanadium  Co.,  a New  Jersey  corporation,  all  of 
the  latter's  ore  lands  and  other  physical  properties  situated  at  MinaRagra, 
Peru,  its  reduction  and  smelting  plant  and  other  physical  properties  situated 
at  Bridgeville.  Allegheny  County,  Pa.,  together  with  all  its  raw  materials 
supplies  and  finished  products  on  hand  and  in  transit  and  the  right  to  all 
the  Vanadium  contained  in  certain  leased  property  of  said  company  in 
Oklahoma.  Also  acquired  the  properties  of  the  Primos  Chemical  Oo., 
Primos  Exploration  Co.  and  The  Primos  Mining  & Milling  Co. 

Vanadium  is  used  in  all  steel  required  for  high  speed  tools  and  fine 
cutlery.  It  is  also  extensively  used  in  the  manufacture  of  automobiles  and 
armor  and  as  an  alloy  in  all  steel  requiring  a high  tensile  strength. 

Recent  acquisitions,  V.  110,  p.  174.  To  build  railroad  in  Peru,  V.  110, 
p.  1438.  i •> 

CAPITAL  STOCK. — Authorized  500,000  shares  (increased  from  300,000 
shares  in  Jan.  1920),  outstanding  373,334  shares,  no  par  value.  280,000 
shares  of  stock  were  sold  for  cash  to  provide  funds  for  the  purchase  of  the 
properties  described  above  and  I to  provide  working  capital.  In  Jan.  1920 
offered  93,334  shares  to  stockholders  at  *45  per  share.  V.  HO,  p.  174 
Initial  div.  of  $1  50  paid  April  15  1920. 

BONDS. — The  company  has  no  bonded  debt. 

EARNINGS. — Income  account  covering  period  from  Sept.  16  1919  to 
Jan.  21  1920  as  follows:  Total  sales,  *1 ,383.988;  net  oper.  profit,  *650,266; 
other  income.  *11,409;  total  income,  *661.675. 

OFFICERS— Pres.,  J.  Leonard  Replogle;  V.-P.,  Merrill  G.  Baker 
Treas.,  L.  K.  Diffenderfer;  Sec.,  E.  F.  Nickerson. 

DIRECTORS. — J.  Leonard  Replogle,  Chas.  M.  Schwab,  Jos.  De 
Wyckoff,  E.  R.  Tinker.  Allan  A.  Ryan,  Harry  Payne  Whitney,  T.  Coleman 
Du  Pont,  Chas.  M.  MacNeiil,  Edw.  F.  Nickerson,  Chas.  M.  Walton,  Jr 


VAN  RAALTE  CO.,  INC.— (V.  110,  p.  270.  1858.13 

VIRGINIA-CAROLINA  CHEMICAL  CO.— ORGANIZATION.— Incor- 
porated on  Sept.  12  1895  and  acquired  many  successful  manufactories  of 
acids,  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 

Savannah,  several  In  Alabama  and  one  each  in  Louisiana  and  Tennessee. 
V.  68.  p.  431;  V.  69.  p.  232,  964;  adv.  in  “Chronicle"  Mar.  4 1899;  V.  72. 
D.  444.  1186.  1191.  1285;  V.  73.  p.  137.  240:  V.  74.  p.  942.  1095;  V.  75.  p. 
81.  140,  496;  V.  87,  p.  283:  V.  97.  p.  663.  Govt,  license.  V.  106.  p.  880 
Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
has  erected  a modern  fertilizing  plant  at  Carteret,  N.  J.,  on  Staten  Island 
Sound  and  guarantees  by  endorsement  the  7 % dividends  on  the  pref.  stock 
($425,000  May  31  1919)  and  the  cancellation  of  $12,500  thereof  annually 
(callable  at  110  and  div.)  and  the  remainder  on  April  1 1933  or  the  entire 
amount  at  HO  on  dissolution.  V.  96.  p.  1428;  V.  97,  p.  663 


The  stockholders  on  May  12  1914  authorized  an  increaso  In  the  stock  to 
$30,000,000.  to  provide  for  conversion  of  debentures.  V.  98.  D.  1248. 

DIVS.— ( '04-’08.  '09.  TO.  11.  '12.  '13. '14.  '15.  T6  T7.  T8.  T9. 

Com (%)i  None  3 2X  431140  00  3 — See  text — 

Pref  ..(%)  (Fullto  July  T4. incl.  (Q.-J.):  NoV.'14.2%.  4*4  sc.  8 2,2,- 

In  Feb.  and  again  May  1 1918  paid  % of  1%  on  common  stock;  Aug  1. 
1918  paid  1%  and  in  Oct.  an  extra  of  2%  In  4)4%  U.  S.  Liberty  Loan 
bonds;  Nov.  1 1918  to  Jan.  1 1920,  incl.,  paid  1%  quarterly  and  in  Oct.  2% 
extra  in  cash.  V.  108,  p.  2638. 

BONDS.— The  1st  M.  5s  were  limited  to  *15.000.000,  of  which  *3,- 
300,000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a whole 
at  105  and  $300,000  yearly  for  the  sinking  fund  at  102  X • They  are  secured 
by  (1)  a first  lien  on  all  real  estate  and  plants  owned  In  fee  and  (2)  a pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  ($10,000,000).  all  the  shares 
of  the  Charleston  (S.  C.)  Mining  & bits.  Co.  ($2,219,200),  a controlling  In- 
terest In  the  Etnlgkelt  (potash)  Co.  and  the  Chemloal  Works  Schonebeck 
Ltd.  (costing  more  than  *3,000,000),  and  all  other  stocks  owned  at  time  of 
making  mtge.  V.  87.  p.  1361.  1092;  V.  94,  p.  771.  922. 


Of  the  *10,000.000  10-year  6%  debentures  authorized  May  12  1914, 
*6,000.000  were  underwritten  and  offered  to  stockholders  at  par.  The  re- 
maining *5.000.000  are  not  to  be  issued  for  2 years  at  least.  The  $5,000,000 


1922  into  pref.  stock  at  the  rate  of  *110  debs,  for  *100  stock.  The  remain- 
ing debentures  may  be  made  convertible  at  the  same  or  a higher  rate:  2)4  % 
will  be  retired  annually.  V.  98.  p.  1172,  1321.  1541;  V.  99.  p.  54,  204; 
V.  104,  p.  368.  Bills  payable  May  31  1919,  $17,317,500,  and  acc’ts  payable 
$5,785,150,  against  bills  and  acc'ts  receivable  *31.961.182:  inventories. 
*18,594,077;  cash,  *7.202,091;  misc.  invest.,  *192,949;  Liberty  bonds. 
*1.277.090. 

REPORT  for  year  ending  May  31  1919  in  V.  109,  p.  474. 

1918-19.  1917-18.  1916-17.  1915-16. 

Total  net  profits $16,213,592  *16,832,942  *8,502,416  *7,732,798 

Net  profits *8,933,335  *10,193,268  *5,905,250  *5,427,467 

Other  income 240,380 


Gross  income $8,933,335  *10,193,268  *5,905,250  *5,667,847 

Interest  on  bonds,  &c...  *2,268,079  *1,808,599  *1,248,863  *1,160,298 
Pref.  stock  div.  (8%)---  1,604,165  1,600,976  1,600,944  1,600,472 

Common  dividends.. (6%)1,679,064  (3)839,532(1)4)419,766  


Balance,  surplus *3.382,027  *5,944,161  *2,635,677  *2,907,067 

DIRECTORS.— C.  G.  Wilson  (Pres.),  E.  B.  Addison  (1st  V.-Pres.), 
S.  D.  Crenshaw  (V.-Pres.  & Sec.),  of  Richmond,  Va.;  N.  S.  Meldrum, 
Henry  Walters,  Harry  Bronner,  Bertram  Cutler,  Alex.  J.  Hemphill,  Alvin 
W.  Krech,  C.  I.  Stralem,  New  York;  Geo.  W.  Watts,  Durham,  N.  C.; 
S.  H.  Miller,  New  York.  S.  W.  Travers  is  Treas.,  Richmond,  Va. — (V. 
106,  p.  404,  714,  1229;  V.  107,  p.  498,  1009;  V.  108,  p.  2638;  V.  109,  p.  474, 
1086,  2083.) 

VIRGINIA  IRON,  COAL  & COKE  CO.— ORGANIZATION.— Owns 
furnaces  at  Roanoke,  Pulaski,  Radford,  Max  Meadows  and  Foster  Falls, 
Va.;  Middlesborough,  Ky.;  certain  foundry  and  machine  works.  Also 
owns  about  120,000  acres  of  coal  lands,  and  owns  and  controls  about 
209,000  acres  iron  ore  and  timber  lands.  V.  68,  p.  675;  V.  69,  p.  388;  V. 
76,  p.  272;  V.  79,  p.  1703;  V.  81,  p.  1615. 


1918;  July  1919  and  Jan.  1920  paid 


V. 


was  paid  Dec. 
pi  2248. 

Readjusted  per  plan  V.  75.  p.  348,  398,  736.  Of  the  1st  5s,  $6,107,000 
have  been  canceled;  the  unissued  bonds  are  held  to  retire  prior  lien  bonds, 
viz.:  $186,000  Carter  Coal  & Iron  s.  f.  gold  5s  (U.  S.  and  Va.tax-  free)  due 
Oct.  1 1938,  subject  to  call  at  105  (N.  Y.  Trust  Co.,  trustee) . 

LATEST  EARNINGS. — For  3 months  ended  March  31  1920:  Gross, 
$727,531;  net,  *564,963. 

REPORT.— For  1919,  in  V.  110,  p.  1195.  showed: 

Calendar  Years June  30  Years 

1919.  1918.  1916-17.  1915-16. 

Gross  earnings ...*10,271,985  *13,038,072  *7,675,856  *4,308,598 

Total  receipts *1,490,018  $1,835,593  *1,653,944  $490,980 

Interest 414,689  815,402  629.580  739,074 

Dividends  544,416  544,416  


Balance,  surplus $530,913  $475,776  $1 ,024,364 def. $248,094 

Pres.,  John  B.  Newton:  V.-Pres.,  D.  D.  Hull,  Jr.;  Sec.  & Treas.,  J.  W. 
Cure.  Office,  Roanoke,  Va.— (V.  109,  p.  2446;  V.  110,  p.  1195.) 

VIRGINIAN  POWER  CO.— (See  Map  p.  238.).— ORGANIZATION.— 

Organized  Sept.  25  1912  in  Massachusetts  and  has  constructed  a modern 
steam-power  station  at  Cabin  Creek  Junction,  W.  Va.,  and  a comprehensive 
distributing  system  on  steel  towers  and  poles  supplying  electric  power  in  the 
Kanawha-New  River  Coal  Districts  of  that  State.  The  distributing  system 
at  the  end  of  1919  consisted  of  261  miles  of  44,000  volt  double  and  single 
circuit  and  204  miles  of  2,300  volt  circuit  with  84  substations  having 
54,875  k.v.a.  transformer  capacity.  Electric  power  is  important  in  coal 
mining  for  cutting,  hoisting,  hauling,  pumping  and  ventilating  purposes. 

The  steam  power  station  at  Cabin  Creek  is  a brick  and  steel  structure 
located  on  the  Ches.  & Ohio  RR.,  15  miles  from  Charleston. 

Water-Power  Sites. — Owns  or  controls  three  large  power  sites  on  New 
River,  located  at  Bluestone,  Richmond  Falls  and  Hawks  Nest,  W.  Va. , and 
several  other  smaller  water  power  sites  also  along  the  New  River.  Estimated 
drainage  area  ranges  from  4,400  sq.  miles  at  Bluestone  to  6,250  sq.  miles 
at  Hawk’s  Nest.  Available  power  at  Bluestone,  125,000  k.w.;  Richmond 
Falls,  15.000  k.w.:  Hawk’s  Nest,  30,000  k.w. 

Operations. — Began  in  1914  with  contracts  to  supply  power  to  the  largest 
mines  in  the  Kanawha-New  River  District,  among  them  the  New  River 
Co.,  Raleigh  Coal  & Coke  Co.  and  New  River  & Pocohontas  Consol.  Coal 
Co. 

The  company  also  supplies  power  for  the  operation  of  the  street  railways 
in  Charleston.  W.  Va. 

Capital  Stock.— Auth.,  *10,000,000  (in  *100  shares),  one-half  pref. 
outstanding  *1,200,000  pref.  and  $5,000,000  common. 

Bonds. — Total  authorized  issue  of  First  Mortgage  bonds — $15,000,000; 
outstanding  as  of  Dec.  31  1919,  *4,434,000;  in  treasury,  *133.000:  in  sink- 
ing fund,  *107,000;  reserved  for  extensions,  betterments,  acquisitions,  &c 
under  restrictions.  *10,326,000. 


2*8 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  110. 


Mat,  1920. 1 


INDUSTRIAL  STOCKS  AND  BONDS 


239 


Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Text 

Q— J 

Apr  1 1920  50c 

See  text 

Q— J 

See  text 

See  text 
See  text 
6 g 

See  text 

J & J 
JAD 
F & A 
See  text 
Q— J 

Mar  1 1920  2)4 
June  1920  3% 
Aug  1 1924 
Jan  30  ’20  20% 

July  1 18  1)4 

June  1 1930 
Mar31  ’20  $2.50 
new 

Deo  31  1922 
April  1 1925 

6 g 
$10 

J* 

7 g 

J & D 
Q-M 
new 

J & J 
A & O 

See  text 

Q-J  15 

Apr  15  1920  1)4 

Dividends  are  Payable 


(V)  Vlvaudou— Stock  300,000  shares 

Vulcan  Detinning  Co — Common  stock 

Preferred  stock  (a  & d)  7 % cumulative 

Common  stock  Class  A — See  text 

Preferred  stock  Class  A,  7%  cumulative — See  text 

Waltham  Watch— Common  stock  $7,000,000  authorized 

Preferred  (a  & d)  6%  cumulative  S5.000.000 

Five-year  gold  notes  call  102 xxx.c* 

Washington  Oil  Co— Stock 

Wells.  Fargo  & Co — Stock 

West  Penn  Power  Co. — See  "Electric  Railway  Section” 
Welsbacli  Co — Collateral  trust  mtge  gold  *7.000.000  s t ..PIP 
Western  Elec  Co  Inc  (Mfs) — Com  stk  500.000  shs  no  par.. 

Pref.  7%  cum.  auth  $50.000.001..  . - 

First  mtge  *15,000  000  g cal)  beg  1912  at  105 MC.XO* 

5-year  Convert,  g bonds  call.  text..  c* 

Western  Power  Corp,  N Y — 140.700  shrs  common  stock 

Pref  stock  $7 .080.0006%  cum  aft  Jan  1 1915 

Bonds — See  Great  Western  Power  Co  statement. 


None 

100 

100 


100 

100 

1.000 

10 

100 

100  &c 
None 
100 
1 .000 
100  &c 


100 


300.00  sh 
2.000.000 

1.500 .000 


7.000. 000 

5.000. 000 

3.000. 000 

100.000 

23.967.400 

2.137,700 
3 50 .000 shrs 
See  text 

15.000. 000 

25.000. 000 
146,615shrs 

7.079.882 


Checks  mailed 


NY,NatOBk;Bos,lstNat 

Pittsburgh.  Pa 

Office  51  U road  way,  N Y 


Qlh.  Inc. 


Interest.  Balance. 

$307,200  $141,268 

Tmr.51,262 


NOTES.— As  of  Mar.  1 1919  an  Issue  of  $1,500,000  of  7%  5-year  gold 
notes,  due  Mar.  1 1924,  was  authorized,  of  which  $1,300,000  have  been 
Issued.  . 

REPORT. — For  calender  years: 

Cal.  Year — Gross.  Net. 

1919 $952,720  $448,468 

1918 804.716  313.601  - 

1917 577,761  211,111  37,716  230.938  {def.16,111 

DIRECTORS. — P.  G Gossler,  1.  G.  Scott.  F.  B.  Lasher.  John  L. 
Dickinson.  William  O.  Abney,  T.  F.  Wickian  and  W.  E.  Flucher;  P.  G. 
Gossler,  Pres.;  H.  G.  Scott  and  T.  F.  Wickiam,  V.-P,  ; J.  J.  Thames,  Jr., 
Sec.  & Treas.  N.  Y.  Office.  62  Cedar  St. — (V.  109,  p.  1280.) 

(V.)  V1VAUDOU,  Inc.— ORGANIZATION— Incorp.  in  Delaware 
about  Sept.  1 1919  and  acquired  the  assets,  trade-marks,  &c.,  of  V.  Viva- 
dou  of  N.  Y.  and  Parts.  Manufactures  and  distributes  perfumes,  talcum 

Sowder,  tooth  paste  and  other  toilet  articles.  Operates  four  plants  in 
Tew  York  City  and  one  in  Montreal. 

tSBlVIDENDS. — Initial  div.  of  50  cent;  a share  was  paid  Jan.  2 1920; 
same  amount  paid  April  1 1920.  Pres.,  V.  Vivauio  i. — (V  .110,  p.  1096, 
1983,  2200.) 

VULCAN  DETINNINQ  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  April  25  1902  as  a consolidation;  V 74,  p.  942.  Has  plant  at 
Streator,  111.,  and  Sewaren,  N.  J.;  manufactures  "merchantable  pig  tin” 
tetrachloride  of  tin  and  steel  scrap  (used  by  steel  mills)  from  tin  plate  waste. 
V.  83.  p.  42,  1234.  On  Oct.  22  1913  the  American  Can  Co.  paid  $617,000 
in  settlement  of  suit.  V.  95.  p.  1487;  V.  96.  p.  1302;  V.  97.  p.  181.  1120. 


PLAN  OF  SETTLEMENT.— The  stockholders  voted  Feb.  18  1920  on 
a plan  of  settlement  which  is  embodied  in  an  agreement  dated  as  of  Jan. 
19  1920,  between  (1)  a majority  of  th  • directors  of  the  company  as  stock- 
holders therein,  (2)  certain  stockholders  in  the  Republic  Chemical  Co. 
and  (3)  the  Continental  Can  Co.,  Inc. 

The  following  are  the  main  features  of  such  plan: 

(1)  That  the  capital  stock  f the  company  be  increased  from  $3,500,000 
to  $5,646,  00,  by  creating  (a)  a new  class  of  7%  Cumulative  Pref.  stock  “A’ 
$920,000.  and  (6)  a new  class  of  Common  stock  “A”  $1,226,000.  There 
will  i.e  no  difference  between  the  rights  of  the  holders  of  the  present  and 
new  Preferre  1 stocks  or  between  the  rights  of  the  hoi  lers  of  the  present  and 
ne  v Common  stocks,  except  that  for  ten  years  from  the  date  of  such  in- 
crease the  h lders  of  the  present  stock  will  be  entitled  to  vote  for  and  elect 
six  and  no  more  members  c.f  the  board  of  directors,  and  the  holders  of  the 
new  stock  will  have  the  right  to  vote  for  and  elect  three  and  no  more  mem- 
bers of  such  board.  By  vote  of  two-thirds  in  interest  of  each  t lass  of  stock 
all  of  the  classes  n ay,  however,  be  given  full  and  equal  voting  rights  before 
the  expiration  of  such  ten-year  period. 

(2)  That  the  Republic  Company  be  dissolved  and  that  the  Vulcan  Com- 

pany shall  acquire  all  of  its  assets,  property  and  business,  and  pay  therefor 
as  follows:  (a)  Such  new  7%  Cum.  Pref.  stock  “A,”  $119,4)0;  (o)  such  new 
Common  stock  “A,”  $1,225,'  00;  (c)  $9,193  in  cash  upon  transfer  of  the 
assets;  (d)  $39,073  payable  in  cash  when  the  proposed  payment  of  4)4% 
hereinafter  referred  to  shall  be  made;  and  (e)  '•294,192  payable  in  cash  m 
installments  without  interest  from  time  to  tune  ween  and  as  the  balance  of 
such  dividend  arrearages  shall  be  paid.  Each  of  such  installment  payments 
are  to  be  substantially  in  the  proportion  of  the  dividend  arrearage  payment 
then  made  as  38  bears  to  62.  .•»;  « ; 

(3)  That  upon  such  acquisition  a dividend  of  $4.25  per  share  (4)4  %) 
shall  be  declared  and  paid  upon  the  present  Preferred  stock  on  account  of 
the  dividend  arrearages,  which  now  aggregate  36  K%- 

(4)  That  for  ten  years  the  Continental  Ca  Co..  Inc.,  will  sell  the  tin 
scrap  produced  i.y  it  to  the  Vulcan  Company  as  provided  in  contract. 

(5)  That  such  suit  shall  be  discontinued  as  against  all  the  defendants 
with  the  exception  of  the  estate  of  Adolph  Kern,  as  against  which  the 
claims  of  the  company  are  to  be  fully  reserved. 


’09.  ’10.  ’ll.  '12.  1913. 

_ 5 7H  5 IK  5 6)45)4  7 Below 

Oom %J2  3 000  00  000  - — 

In  1913.  Jan.  and  April.  1J4%;  July  and  Oct.,  none.  Accumulated  pref . 
dlvs.  Oct.  1913.  24)4  % , on  account  of  which  21%  was  paid  Nov.  20  1913 
from  prooeeds  of  suit  against  American  Can  Co.  V.  95.  p.  1478:  V.  96.  p. 
1302;  V.  97.  p.  181.  1220.  None  since  to  Jan.  1919.  In  April,  July  and 
Oct.  1919  and  Jan.  1920  paid  1 34  and  1%  on  accumulations.  V.  108,  p. 
881.  In  April  1920  paid  14%  and  4)4%  on  account  of  accumulations, 
reducing  the  amount  of  divs.  in  arrears  to  32  i0 . V.  110,  p.  1438. 
EARNINGS.— Report  for  1919: 

Calendar  Yea  1919.  1! 

Sales $1,437,969  $1.5 

Expenses,  depreciation,  c 1,315,987  1,3 

Balance 121,982  2 

Total  income 149,157  2 

Surplus  available  for  dividends 149,157  1 

!>' OFFICERS.— Pres.,  W.  J.  Buttfield;  V.-P.,  Geo.  F.  Eldridge;  Sec.,  O.  E. 
Outram;  Treas.,  Gilbert  N.  Knight.  Office,  Sewaren,  N.  J. — (V.  110,  p. 
668,  772,  1438,  1650. 

WALTHAM  WATCH  CO.— ORGANIZATION.— Incorporated  In  Massa- 
chusetts in  May  1906  as  sucoessor,  per  plan  of  re-capltallzatlon  In  V.  82,  p. 
1042.  of  American  Waltham  Watch  Co.  Manufactures  "Waltham” 
watches  at  Waltham,  Mass.;  also  clocks,  speedometers  and  chronometers. 
V.  76.  p.  161:  V.  82,  p.  1042;  V.  84,  p.  630;  V.  98,  p.  1619.  Statement  to 
the  Boston  Stock  Exchange  in  V.  108,  p.  2526. 

STOCK. — Pref.  stock  oannot  be  increased  or  mtge.  authorized  without 
consent  of  H of  each  class.  V.  84.  p.  698:  V.  90,  p.  241. 

DIVIDENDS.—  ’07.  ’08.  ’09.  ’10.  '11-12  ’13-14  ’15-’19,  1920- 

Common 3 2)4  3 1)4  None  1 0 text 

f 1906  to  1914.  1915.  1916  1917.  1918-19. 

Preferred (Full  6%  p.  a.  (3%  s-a.)  5 5 6 0 

On  accum l .11  

Divs.  on  com.  were  resumed  with  payment  of  2)4%  on  March  1 1920. 
V.  110,  p.  369. 

NOTES. — The  $2,000,000  4)4%  serial  notes  sold  In  Feb.  1916  were  all 


1917. 

$1,309,629 

1.120,575 

189,054 

197,643 

185.785 


paid  off  Aug.  1 1919. 

In  Aug.  1919  sold  $3,000,000  5-year  6%  notes. 


outstand 


___  While  these  notes  are 

the  company  cannot  mortgage  Its  property.  V.  109,  p.  586. 


REPORT. — Statement  for  fiscal  year  ended  March  31  1919  in  V.  108, 
p.  2526.  V.  109,  p.  586,  shows:  Earnings  available  for  int.  and  taxes  were 
over  $1,250,000,  while  profit  and  loss  surplus  increased  by  $510,785  (to 
$1,673,976).  On  March  31  1919,  notes  payable  (other  than  $255,000 
secured  by  Liberty  bonds),  $3,495,000,  contrasting  with  $2,895,500  March 
31  1918,  including  the  coupon  note  issue. 

Pres.,  Ezra  C.  Fitch;  Treas.,  Harry  L.  Brown,  Waltham,  Mass. — (V. 
110,  p.  369.) 

WASHINGTON  OIL  CO.— ORGANIZATION.  &o.— Inoorp.  in  1887  In 
Peuna.  Produoes  orude  oil.  Owns  140  of  200  shares  of  Taylorstown  Na- 
tural Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segre- 
gated in  1911.  See  Standard  OH  Co.  of  N.  J.,  V.  85.  p.  216;  V.  93,  p.  1390- 
Stock.  $100,000:  par.  $10.  Dividends  In  1906.  about  35%;  1911,  29% 
1913.  Feb.  and  Dec.,  40%;  1914,  Dec.,  30%:  1915,  nil:  1916.  Oct..  40%. 
1917  and  1918,  Dec.  40%  each;  Jan.  1920,  20%.  Year  1918,  profits. 
$44,728;  dividends  (40%),  $40,000;  sur.,  $4,728.  Total  surplus  Dec.  31 
1918,  $62,978.  Office,  323  Fourth  Ave.,  Pittsburgh,  Pa.— (V.  100,  p. 
817;  V.  102.  p.  891;  V.  103.  p.  1046;  V.  104,  p.  1505;  V.  106,  p.  606,  1143.) 

WASHINGTON  WATER  POWER  CO..  SPOKANE.— See  “Electric 
Railway  Section”  and  V.  104.  p.  663.  1900.  2120,  2236;  V.  105.  p.  910; 
V.  108,  p.  1388.  2242;  V.  109,  p.  1274.) 

WAYLAND  OIL  & GAS  CO.— V.  110,  p.  772,  1096,  1328. 

WELLS  FARGO  & CO.  (EXPRESS).— Incorp.  in  Colorado  Feb.  6 
1866.  On  June  30 1917  operated  on  84. 751  miles  of  railroad  in  the  IT.  S.  and 
Mexico,  33,466  miles  or  stage,  inland  and  ocean  steamer  routes;  total, 
118.218  miles.  Also,  jointly  with  Nat.  Rys.  of  Mexico,  controls  Wells. 
Fargo  & Co.  S.  A.  (Sociedad  Mexicana).  V.  91,  p.  1451.  Official  cir- 
culars, V.  83.  p.  90.  163. 268.  434. 

The  loss  of  their  contracts  with  the  railroads  because  of  Government 
control  and  operation,  and  inability  to  effect  an  arrangement  with  the  Rail- 
road Administration  for  continuing  their  individual  operations  culminated 
in  an  enforced  retirement  from  domestic  express  operations  and  the  transfer 
of  the  property  of  this  company  and  the  other  leading  express  companies 
used  in  the  express  business  to  the  American  Railway  Express  Co.  on  June 
30  1918  at  least  for  the  duration  of  the  war.  In  consideration  for  the  prop- 
erties the  several  companies  received  stock  in  the  Am.  Ry.  Exp.  Co.  (the 
Wells  Fargo.  $10,500,000  thereof)  but  no  guaranty  of  net  return.  V.  108, 
p . 2020,  2124.  See  American  Railways  Express  Co.  above. 

In  a proclamation  issued  on  Dec.  24  1919,  res.  Wilson  fixed  March  1920 
as  the  date  for  the  termination  of  Government  control  of  the  express  com- 
panies. V.  109,  p.  2405. 

DIVS.  f’95-’01.  ’02.  ’03-’05.  ’06.  ’07  to  Jan. ’14.  July  1914  to  July  1918. 
Cash  %\6y’rly.  9 8 y’rly  9 10  (5  J.  & J.)  6%  (1)4%  Q— J 21.) 

Dividends  were  suspended  in  1918  following  the  July  distribution.  V . 107, 
p.  1292;  V.  108,  p.  85.  2020. 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.  V.  104,  p.  78. 

On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulated 
surplus,  shareholders  being  allowed  to  use  two-thirds  of  this  In  paying  for 
$16,000,000  new  stock.  Increasing  Issue  to  $24,000,000.  V.  89.  p.1355, 1674, 

REPORT.— For  year  ending  Dec.  31  1918  In  V.  108,  p.  2020, 

Dec.  31 — Gross  Net  Earns.  Other  Dividends.  Balance, 

Year  Earnings.  Express.  Income.  Paid  Surplus. 

1918. $34, 115, 902 x$3, 246, 822  $1,070,739  (3%)$719,022x$2,895,105 

1917 $59,795,849  $758,001  $866,851(6%)*$1,438.044  $186,808 

1916 50,387.016  3,122.967  1.166.772  (6%)1,438.044  2.851.695 

* In  1917  also  paid  a special  dividend  of  33  1-3%;  see  above,  x Deficit. 

In  1919  the  company’s  income  (derived  from  dividends,  interest  and 
rentals  received)  was  $894,565;  expenses.  &c.,  $506,485;  bal.,sur.,  $388,081. 
— (V.  110,  p.  86.) 

WELLMAN-SEAVER-MORGAN  CO.,  CLEVE— (V.  110,  p.  977.) 


WELSBACH  CO.— (V.  109,  p.  2446;  V.  110,  p.  1195,  1438. 
WESTERN  ELECTRIC  CO.,  INC.,  N.  Y.  AND  CHICAGO.— Incorp. 
in  N.  Y.  Nov.  17  1915  as  successor  of  an  HI.  corp.  (org.  in  1881).  Am.  Tel. 


& Tel.  Co.  owns  98%_of  the  outstanding  capital  stock  V.  104,  p.  78,  1053. 
International  West  Elec.  Co..  Inc.  V.  107,  p.  609;  Western  Elec.  Co., 
Ltd.,  Canada,  V.  107,  p.  1292.  “The  largest  manufacturer  of  telephonic 
apparatus  in  the  world  and  the  largest  distributor  of  electrical  supplies  In 
the  United  States.” 

CAPITAL  STOCK.— The  stockholders  voted  Feb.  19  1920  to  authorize 
an  increase  in  the  Common  stock  from  150,00  shares  no  par  value  to 
500,000  shares  no  par  value.  Of  the  new  Common  stock,  200,000  shares 
were  issued,  each  common  stockholder  of  record  Feb.  19  being  entitled  to 
subscribe  for  the  new  Common  stock  at  $180  per  share,  in  the  proportion’ 
of  1 1-3  shares  of  new  stock  for  each  share  of  Common  stock  held. 

The  $30,000,000  6%  pref.  stock  was  called  for  payment  on  Mar.  9 1920 
at  120.  On  Mar.  12  1920  the  stockholders  voted  to  ereate  a new  issue  of 
$50,000,000  7%  cumulative  preferred  stock,  par  $100. 

The  $25,000,000  5-year  7%  convertible  bonds  (sold  in  Mar.  1920  at 
98)4  and  int.)  are  convertible  between  Apr.  2 1922  and  Oct.  1 1924  into- 
7%  pref.  stock,  par  for  par.  They  are  callable,  all  or  part,  at  103  to  Apr. 
1 1922;  102  thereafter  to  Apr.  1 1923,  and  101  thereafter  to  Oct.  1 1924. 

Dividend  No.  1 on  new  common  was  $4  per  share,  paid  Dec.  31  1915: 
Mar.  1916  to  Dec.  1917,  $2  quar.;  Mar.  1918  to  Mar.  1920  paid  $2  50  quar. 

Authorized  bond  Issue,  $15,000,000.  V.  90.  p.  307:  V.  91.  p.  1578. 1630. 


Gross  sales.. $135,722,489  $145,226,000  $150,340,359  $106,986,677 

Net  earnings 5,652,089  6,150,849  6,661,560  4,678,576 

Interest  paid 1,263,180  1,540,528  1.309,844  880,094 

Res.,  conting.,  &c_.  1,100,000  2.500,000  1,473,866 

Pref.  dividends.. _(6%)1,800, 000  (6)1,800,000  (6)1,350,000  (6)900,000 

Com.  dividends. .($10)1,500,000  ($10)1,500,000  ($8)  1 .200,000($8)  1 ,200,000 

Balance,  surplus.  $1,088,909  $210,321  $301,716  $224,616 

* Includes  3 quar.  divs.  of  2%  each  on  the  $15,000,000  old  capital  stock 
(all  of  one  class),  a div.  of  0.73%  on  the  new  $15,000,090  6%  cum.  pref. 
stock  covering  a period  from  Nov.  17  1915  to  Dec.  31  1915.  , „ 

See  V.  90,  p.  307.  Chairman  of  Board,  H.  B.  Thayer;  Pres.,  Charles  G. 
Du  Bois;  Treas.,  J.  W.  Johnston;  Sec..  G.  O.  Pratt.  N.  Y.  office,  195 
B’way. — (V.  110,  p.  1096,  1285,  1322,  1328.) 

WEST  PENN  POWER  CO.— See  “El.  Ry.  Section”  and  V.  107,  p. 
2296,  2482;  V.  108,  p.  1171,  1827,  2029,  2248;  V.  109.  p.  1899.  2446. 

WESTERN  POWER  CORP.  OF  N.  Y.— ORGANIZATION.— Incorp. 
In  N.  Y.  June  5 1915  as  successor  to  a New  Jersey  company  of  similar  name 
A holding  company  controlling  the  following:  Great  Western  Power  Oo 
(which  see  above);  Great  Western  Power  Oo.  of  Cal.,  California  Generating 
I Co.,  City  Elec.  Co.,  Consolidated  Elec.  Oo.  and  Western  Power  Co.  of  N.J. 
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MISCELLANEOUS  COMPANIES 
I For  abbreviations,  Ac.,  see  notes  on  first  page) 


Western  States  Qas  & El  (of  Dela)— Com  stock  J5.000.000 

Pref  stock  810.000.000  7%  cum  red  115  & divs 

First  & Kef  M (of  Cal)  $10,000,000  gold  call  105  sk  fd.rxc* 

American  River  Electric  1st  M (closed)  callable 

Five  year  collat  notes  81.500.000  call  (text) xxxUSc* 

Unsecured  6%  notes  $5,000,000  g call  see  text_dxxc*&» 
Western  Telep  & Teleg — See  Amer  Tel  & Tel  Co. 

Western  Transit  Co — bond*  guar  by  N V o ext  In  1903 t 

Western  Union  Telegraph  Co  — Stook  *100,000,000  auth 

Collateral  trust  bonds _ _ Ba  zc' 

Funding  and  real  estate  mtge  *20.000.000  gold . . .F.zc&i 
Mutual  Union  Telegraph  Co  1st  M ext  gu  p & 1 ext  191 l.z 
Northwestern  Telegraph  Co  1st  mtge  eu  r>  * 1 ext  1904  i 

Stock  of  subsidiaries  not  owned  Dec.  31  1919  (see  text) 

West  India  Sugar  Finance — Com  $2.000,000 

Pref  (a  & d)  Stock  8%  cum  s f call  115  $5,000,000-.- 
Secured  7%  Bds  $10,000,000  auth Gxxxxc*&r* 


1911 

1903 

1918 

1917 


1888 

1900 


$100 
100 
600  &c 
1.000 
1.000 
100  &c 

1,000 
100 
1.000 
1.000  &c 
1,000 
500 

io5 

100 
500  &c 


$3,503,000 

2.231.500 

4.464.500 

275.000 

690.000 

1.564.000 

1.500.000 
99.786.727 

8.637.000 
29.000.000 

1.857.000 

1 .500.000 
1.781,875 
2,000,000 

3.500.000 

4.500.000 


Text 

7 

°6 It 

ln31919 

5 

4H  g 
5 g 
4X 


Text 

8 

7 g 


Q— J15 
J & D 
J Sc  J 
F & 

F & A 

F & A 
Q— J 
J & J 
M & N 
M & N 


Apr  15  1920  1% 
June  1 1941 
July  1 1933 
Aug  1 1923 
Feb  1927 

Feb  1 1923 
Apr  15  ’20.  15* 
Jan  1 1938 
May  1 1950 
May  1 1941 
Jan  1 1934 


June  1 ’20  15 
June  1 1920. 
June  15  '1929 


Checks  mailed 
do 

Philadelphia 
San  Francisco 
Union  Tr  Co,  San  Fran 
Guaranty  Trust  Co,  N Y 

Grand  OentTermlnal.NY 
Office.  195  B’way,  N Y 
do  do 

do  do 

do  do 

do  do 


129  Front  St  N Y 
do  do 
do  do 


STOOK. — As  shown  In  table  (on  Dec.  31  1919).  No  bonds. 

T on  Dref-  shares  1%  quar.  April  15  1916  to 

p 1280 1919’ lncluslve:  °ct-  15  1919  t0  APr-  15  1920.  1}*%  quar.  V.  109, 

COMBINED  EARNINGS.— For  cal.  years: 

Cal.  Cross  Net,  after  Other  .Interest,  A West  P 4%  Balance, 

Toms,  „ Income  Quar.  Divs.  Pref. Dies.  Surplus. 

1919— $5,172,877  $2,660,816  $53,436  $1,852,061  $353,672  $508,518 

1918—  4,644,407  2,700,901  def  44,719  1.806.428  277,085  566,610 

1917...  4,008,553  2.475.279  defll3,286  1,707,790  276,840  377,363 

OFFICERS. — Pres.,  F.  Lothrop  Ames.  Boston;  V.-Pres.  & Sec.,H.  P. 
Wilson,  N.Y.;  V.-P..  W.  H.  Spaulding,  San  Fran.;  Treas.  & Asst. Sec. , 
Frank  M.  Tompkins.  N.  Y.  office,  60  Broad  St.  See  Great  Western 
Power  Co.  above. — (V.  109,  p.  1280,  2446.) 

WESTERN  STATES  QAS  & ELECTRIC  CO.— A consolidation  operat- 
ing in  Humboldt,  San  Joaquin.  Contra  Costa  and  adjacent  counties  In  Cali- 
fornia. Installed  capacity,  16.800  h.  p..  incl.  hydro-electric,  11,200  h p 
and  steam-operated  power  plants.  5,600  h.p.  Also  manufactures  and  dls. 
tributes  gas  in  Stockton  and  Eureka.  V.  105,  p.723.  Rates  V. 107,  p.1389 

CONTROL. — Controlled  by  Standard  Gas  & Electric  Co.,  through  own- 
ership of  a majority  of  the  stock  of  Western  States  Gas  & Electric  Co 
of  Delaware,  which,  in  turn,  owns  $2,125,000  of  the  preferred  and  all  except 
qualifying  directors’  shares  of  the  common  stock  of  the  California  Co. 
Standard  Gas  & Electric  Co.  is.  in  turn,  controlled  and  operated  by  H M 
Byllesby  & Co.  of  Chicago.  V.  100.  p.  817.  In  Apr.  1920  was  authorized 
to  issue  an  additional  $603,000  preferred  stock. 

DIVIDENDS. — On  pref.,  7%  per  annum  since  incorporation.  On 
common  (No.  1).  Aug.  15  1915  to  Aug,  15  1919  2%  p.  a.  (J*%  Q.-F.). 

BONDS. — First  A Refunding  M.  5%  Bonds.— Authorized.  $10,000,000, 
redeemed  through  sinking  fund  operations.  $665,500.  Except  for  refunding 
divisional  bonds  (only  $275,000  outstanding)  no  additional  bonds  may  be 
issued  except  when  the  annual  net  earnings  are  twice  the  interest  on  all 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  and  improvements.  Semi-annual  sinking  fund  till  June  1919 
1%  of  bonds  issued,  thereafter  15*  %.  V.  102,  p 1544:  V.  109,  p.  1468. 

The  $1,564,000  10-year  6%  notes  of  1917  are  part  of  an  auth.  $5,000,000 
issue,  call. .all  or  part,  prior  to  Feb.  1 1921  at  102;  at  101  till  Feb.  1 1925- 
thereafter  at  100  and  interest.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  interest  on  all  prior 
liens,  are  three  times  the  annual  interest  charges  on  (a)  all  notes,  including 
those  applied  for;  (b)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.  V.  104,  p.  263,  1270,  1505,  1597. 

The  $690,000  5-year  65*%  Coll.  Trust  notes,  dated  Aug.  1 1918  (of  a 
total  of  $1,500,000)  are  secured  by  pledge  of  $959,000  of  First  & Refunding 
6%  gold  bonds  due  1941.  The  notes  are  due  Aug.  1 1923,  but  callable 
upon  any  interest  date  prior  to  Feb.  1 1921  at  102,  thereafter  and  prior  to 
Feb.  1 1923  at  101,  on  Feb.  1 1923  at  1005*.  V.  107.  p.  1009. 


Dec.  Gross 

Year..  Earns. 

1919 $1,901,303 


Divs. 


1917 1,402,870 

OFFICERS.— Pres., 


Net  After 

Taxes.  Charges. 

$782,900  

643,594  $356,774  $188,810  $98,615 

625,235  325,012  218.846  8,137,476 

— M.  Byllesby;  Vice-Pres’s.,  J.  J.  O’Brien,  F.  O. 
Gordon,  and  Otto  E.  Osthoff;  Sec.  & Treas.,  R.  J.  Graf. — (V.  110,  p.  881.) 

WESTERN  UNION  TELEGRAPH  CO.— Organized  under  the  laws  of 
N.  Y.  State  on  April  2 1851  and  present  name  adopted  in  1856.  From  in- 
corporation to  Oct.  1917  the  company  has  acquired  and  controls  by  pur- 
chase, lease  or  stock  ownership,  some  535  telegraph  corporations  and  prop- 
erties, of  which  about  57  corporations  maintain  their  corporate  identity 
and  organizations.  V.  97.  p.  1903;  V.  98,  p.  301,  392.  615,  1076,  1998. 
Excess  war  tax  and  telegram  tax.  V.  105,  p.  1904.  Ticker  decision. 
Special 1 * ‘ 


p.  2619:  V.  107,  p.  702;  V. 

p.  85.  Rate  increase  effective  April  1 1919.  V.  108,  p.  1392;  V.  109,  p.  688. 

On  July  31  1918  the  U.  S.  Govt.,  as  a war  emergency,  assumed  the  opera- 
non  of  the  land  lines  of  this  company  and  the  Mackay  Cos.,  and  also  the 
Bell  Telephone  lines.  The  marine  cables  were  similarly  taken  over  but  were 
returned  to  the  companies  on  May  3 1919.  The  telephone  and  telegraph 
lines  were  returned  on  Aug.  1 1919.  V.  107.  p.  231,  350,  468.  504;  V.  108. 
p.  1775,  1887.  1972.  1974,  2534;  V.  109,  p.  234,  438. 

Dividend  Record  1908  to  Apr.  15  1918.  (V.  106.  p.  304.) 

1908.  1909-13.  1914.  1915.  1916.  T7.  '18.  ’19.  1920. 

Regular  -%  3 J*  3 yearly  3J*  45*  5 65*  65*  7 See 

Extra — %-25*%stk.  ...  5*  1 1 text. 

In  1920;  Jan.,  15*%;  April.  1J*%. 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
for  the  collateral  trust  bonds:  Gold  & Stock  Telegraph.  *1,111,800-  Inter- 
national Ocean  Tel.,  *1.961.500;  N.  Y Mutual  Tel.,  *2.387.700:  Maine 
Telegraph  Co.,  *111,000;  Washington  & New  Orleans  Teleg.  Co..  *36.000 
and  bonds.  Mutual  Tel.  6s.  *3.143.000. 

The  Funding  and  Real  Estate  45*s.  V.  70.  p.  384,  1203:  V.  71  n.  750- 
V.  74.  p.  785;  V.  78,  p.  1451;  V.  80.  p.  226:  V.  97? p.1827. 

Notes  payable  Dec.  31  1919,  $7,850,000. 

Capitalization  of  Leading  Leased  Properties  on  Feb.  15  1917. 

Capitalization  of  Leading  Lease  lnt.or  div.  Bonds 

Leased  Properties — expires.  Amount.  % Period.  mature 

Am.  Tel.  & Cable  stook 1932  $14,000,000  5 Q— M No  bonds 

Anglo-Amer  Tel.  pref.  stook  2010  £3,240.540  6 

do  ordinary  stook 2010  £518.920  3' 


do  ordinary  stook 2010  £518,920  35* 

do  deferred  stook 2010  £3,240,540  15* 

...  ».  c.  r,...,  2004  43.000  3 M&S  “No'boLds 

2010  £1.214.200  See  text  

1978  711,700  6 Q — J No  bo.  ds 

1989  300,000  4 Q— M No  bor  ds 

366.100  2 5*  MAN  No  bonds 


Chlo.  & St.  Paul  Tel.  stook. 

Direct  U.  S.  Cable  Co 

Dominion  Tel.  Co.  stk.  (*50) 

Empire  & Bay  State  stook. . iusa 

Franklin  Tel . stook 1975 

Gold  & Stook  Tel.  stook Jan.  1981 

Internat.  Ocean  Tel.  stook.Jan.  1981 
N.  Y.  Mutual  Tel.  stk.  (J25)Feb.  1982 

Mu.U.Tel.lstM.ext.gu.p.&l. 

Northw.  Tel.  stk.  (*50)..May  7 1980 
IstM..  p.  & 1.  guar.  (V.,91.  p.  1022) . . 

Pao.  & Atl.  stook  (*25) 99  years 

Sou.  & Atl.  stock  (*25) 999  years 


2.444,400  6 Q— J 
987,300  6 Q— J No  bOLds 

*112.300  6 . 

*1.857.000  5g.  MAN  May  1*41 

2.500.000  6 JAJ  ... 

1.500.000  4 5*  JAJ  Jan.  1934 
528.325  4 JAJ  No  bonds 
558.575  5 AAO  No  bonds 


_.Pn  Dec.  31  1915  the  company  owned  (not  Included  in  above  amounts! 
*R^n'nnnSo  Tel-  *288.300:  Franklin  Tel.. 

$630,000;  Gold  & Stoak  Tel.,  $2,555,600;  Int.  Ocean  Tel..  $2,012,700; 
Pacific  A Atl.  Tel..  $1,471,675;  So.  & Atl..  $390,975. 

Also  owns  through  collateral  trust,  viz.  e S2.387.70t)-  g $1,143,000. 

On  Dec.  31  1919  the  capital  stock  of  subsidiary  cos.  not  owned  by  the 
Western  Union  Telegraph  Oo.  aggregated  at  par  value  only  $1,781,875,  viz.: 
Compames  controlled  by  perpetual  leases.  $1,350,325:  companies  con- 
trolled by  stock  ownership.  $431,550.  The  bonds  of  subsidiary  companies 
25slJ£.ed„or  guaranteed  Dec.  31  1919  (see  table  at  head  of  page)  aggregated 
$6,500,000,  of  which  $3,143,000  were  held  in  W.  U.  trlsalS-^ ¥alfnce. 
$o,o57 ,000- 

The  “deferred  non-interest  bearing  liabilities,”  as  shown  In  balance  sheet 
of  Dec.  31  1919,  in  respect  of  proceeds  of  sales  of  securities  and  other 
properties  held  under  leases  for  terms  expiring  in  1981  and  2010  from 
companies  in  which  the  Western  Union  Co.  has,  for  the  most  part,  a 
^e^ted  $12  ^98S357^aya^le  0nly  °n  tl10  terminat'ion  tlle  leases,”  ag- 
In  Dec.  1917  the  Great  Northern  Ry . resumed  operations  of  the  line  along 
its  right  of  way  between  St.  Paul  and  Seattle.  V.  105,  p.  2183. 

Leases  the  Anglo-American  Telegraph  Company  and  Direct  United 
States  Cable  for  99  years  from  Apr.  1 1911,  dividends  on  the  £7,000.000 
£^l°:£mer'  Telegraph  Co.  stock  being  guaranteed,  viz.:  6%  on  the  £3,- 
240.540  pref..  1 H % on  the  £3.240,540  deferred  and  3 H % on  the  £518.920 
stock,  the  rental  to  the  Direct  United  States  Cable  Co.  to  be 
£58,568  yearly,  the  dividends  on  Its  £1.214.200  stock  not  to  exceed  5%  with- 
out permission  of  Western  Union  Co  V.  91.  d.  1715;  V.  92.  p.  958;  V.  93. 
P^734J37 6._1047;  V.  96^p.  1301 . 

’’EARNINGS. — For  3 months  ended  March  31,  1920  (March  estimated): 
Gross  revenues,  $28,650,000;  net  revenue,  $3,883,000;  bond  int..  $333  000‘ 
net  income,  $3,550,600.  , • 

REPORT. — Year  ends'Dcc."3 1 For~i  91 9,'v .110,  p . 1410  ~1 431. 

1919.  1918.  1917.  1916. 

Gross  oper.  revenue. _-a$55, 308,639  $54,283,411  $76,995,511  $61,919,140 
Duefrom^ir^ov^efora$6’847’774  $7’678’485  814,212, 505  $13,191,219 

compensation bo,  184, 298  3,327,113  . 

Income  from  loans  Ainv.  1,606,524  1,391,129  1,484,712  1.702',460 

Net  income $13,638,595  $12,396,726  $15,697,216  $14,893,679 

Disbursements — 

Bondinterest  C$554,938  $776,913  $1,331,850  $1,331,850 

Special  payment  to  empl _ 1 166  424 

Transferred  to  reserves — 

Accrued  depreciation.  1,825,000  1,000,000  1,900.000  1,000,000 

Deprec'n  of  securities-  623,271  152,816  750,000 

Cash  dividends (7%)6, 982,472  (7)6,982,381  (7)6.982,298(6)5,984.567 

Adjustments  (net) 1,456,439  214,033  

Balance,  surplus $2 ,196,475  $3,270,583  $4,733,069  $5,~410",838 

a'From  the  Land  Line  SystemTor"  f ivemonths“ended” DecTSl  1919  and 
seven  months  ended  July  31  1918  and  from  the  Cable  System  and  Maritime 
Provinces  for  the  calendar  years.  See  “b."  b This  is  the  compensation 
due  the  company  from  the  U.  S.  Government  for  the  use  of  the  Land  Lines 
from  Aug.  1 1918  to  Dec.  31  1918  and  Jan.  1 1919  to  July  31  1919.  c Seven 
months  to  Aug.  1 1918  and  five  months  to  Dec.  31  1919. 

Miles  of  Miles  of  No.  of 

Year — Poles,  Ac.  Wire.  Offices.  Messages.  Receipts.  Profits. 

1876— 73,532  183,832  7,072  18,729, 567$10, 034.984  $3,399,610 

1893 189.936  - 769,201  21.078  66.591,858  24,978.443  7.496.037 

J916 237.664  1.627.342  25.234  Not  stated  63.621.601  14.893.679 

1919--- 215,651  1,615,282  25.159  Notstated  55,308,639  13,638,595 

DIRECTORS. — Newcomb  Carlton  (Pres.).  Oliver  Ames.  William  Vin- 
cent Astor,  Henry  A.  Bishop,  Chauncey  M.  Depew,  R.  S.  Lovett,  Donald 
G.  Geddes,  Chauncey  Keep,  Jacob  H.  Schiff,  T.  De  Witt  Cuyler,  Howard 
Elliott,  Julius  Kruttschnitt,  Charles  B.  Seger,  Edwin  G.  Merrill,  Henry 
W.  deForest,  William  Fahnestock,  Percy  A.  Rockefeller,  William  K.  Van- 
derbilt Jr..  Mortimer  L.  Schiff.  William  H.  Truesdale  and  Albert  H. 
Wiggin.  Office,  195  B’way,  N.  Y. — (V.  109,  p.  688;  V.  110,  p.  1410.) 

WEST  INDIA  SUGAR  FINANCE  CORP.— ORGANIZATION.— 
Incorp.  Aug.  1 1913  in  Conn.  Business  consists  in  financing  sugar  com- 
panies in  the  West  Indies  by  advances  secured  by  mortgages,  liens  on  grow- 
ing crops  of  sugar  cane  and  selling  the  sugar  produced.  Has  also  financed 
and  developed  sugar  companies  in  Cuba,  Porto  Rico,  and  Santo  Domingo. 

Although  the  corporation  does  not  control  these  companies  by  stock 
ownership,  it  is  protected  in  its  relations  with  the  underlying  Cuban  com- 
panies by  contracts  which  insure  proper  management  of  the  companies  and 
provide  that  capital  expenditures  and  dividend  payments  shall  rest  with  the 
discretion  of  the  corporation.  V.  108,  p.  2440. 

For  statement  of  property,  capitalization,  &c.,  of  the  companies  having 
bonds  pledged  to  secure  the  7s  of  1829.  See  V.  109,  p.  2440. 

STOCK. — Annual  sinking  fund  beginning  Oct.  1920  provides  for  3%  of 
the  issued  Pref.  stock  (V.  109,  p.  895)  which  will  retire  the  stock  at  115  and 
dividends. 

BONDS. — The  bonds  are  callable  at  105  and  Int.  for  the  sinking  fund, 
which  will  retire  about  $500,000  annually.  Additional  bonds  may  be  issued 
from  time  to  time  against  the  deposit  of  additional  First  Mtge.  bonds  of 
the  underlying  or  other  companies,  issued  at  not  exceeding  50%  of  the  cost 
of  newly  acquired  property,  betterments,  &c.,  to  properties  upon  which 
they  are  a lien.  These  bonds  are  secured  by  pledge  of  bonds  of  the  follow- 
ing companies: 

Palma  Soriano  Sugar  Co.  1st  M.  7s $2,600,000 

Cupey  Sugar  Co.  1st  M.  7s 1,300,000 

Central  Alto  Cedro  1st  M.  7s 2,500,000 

Carmen  Centrale  1st  M.  6s 600,000 

The  company  reserves  the  privilege  of  temporarily  hypothecating  In 
place  of  a portion  of  the  above  collateral  an  equal  amount  of  U.  S.  Liberty 
bonds  not  exceeding  $300,000.  V.  108,  p.  2440. 

DIVIDENDS. — A div.  of  5%  was  paid  on  the  Common  stock  Sept.  30, 
making  a total  of  8%  for  the  year  ended  Sept.  30  1919,  3%  having  been 
paid  May  or  June  1919.  In  March  and  June  1920  paid  1J*%  each.  The 
directors  have  decided  to  place  the  common  stock  on  a 7%  p.  a.  basis, 
payable  quarterly,  March.  &c.  From  date  of  incorporation  to  date  com- 
pany has  paid  6%  p.  a.  On  pref.,  Dec.  1 1919  to  June  1 1920,  2%  quar 
V.  109,  p.  1186. 


May,  1920. 1 


INDUSTRIAL  STOCKS  AND  BONDS 


211 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page ] 


Date 

Bonds 


Zesting  EI&Mfg— Com.  stk  $71,OUU.OUU  autntv  ti.p  rz/4 
Pref  stock  $<,000,000  (a  & d)  7%  cum  and  participating.. 

Westlnghouse  Machine  Oo — 1st  & Ref  Mtge  gold i 

Westlnghouse  foundry  1st  M guar  due  S5O.000  yearly — x 

Weyman-liruton  Co — Common  stook  $9,000.000 

Pref  stook  (a  Sc  d)  7 % non-oum  $9.000,000. 

White  Motor  Co — Autb  capital  stock,  see  text 

x Includes  outstanding  prer.  stock  of  Western  States  Gas  & 
z Also  authorized  to  list  additional  $189,050  on  the  N.  Y. 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$500 

$29,087,750 

Bee  text 

Q— J31 

Apr  30  '20.  314 

Pittsburgh,  Pa 

60 

z70.813.950 

754  1919 

Q — J 

Apr  30  '20,  2% 
Apr  15  20.  2% 
Nov  1 1940 

Cheoks  mailed  from  Pit  tab 
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Checks  mailed 

EARNINGS.— Earnings  available  for  Pref.  stock  divs.  for  fiscal  year 
Sept.  30  1918  amounted  to  $719,642:  for  year  ended  Sept.  30  1919  (est.) 
$816,506. 

OFFICERS.— Thomas  A.  Howell.  Pres.;  Henry  W.  Wilmot,  Vice-Pres.; 
Lorenzo  D.  Armstrong.  Sec.;  James  Bliss  Coombs,  Treas. — (V.  108,  p.  2440; 
V.  109,  p.  895,  1186). 

WESTINGHOUSE  AIR  BRAKE  CO— ORGANIZATION,  &C.— A 
Pennsylvania  corporation.  V.  67,  p.  843,  1065;  V.  77,  p.  1307;  V.  94,  p. 
141.  In  1912  granted  the  New  York  Air  Brake  Co.  a general  license  under 
its  U.  S.  patents.  V.  95,  p.  748:  V.  105,  p.  1517. 

The  shareholders  voted  Mar.  15  1917  to  Increase  the  authorized 
capital  stock  from  $20,000,000  ($19,730,967  outstanding  Dec.  8 1916)  to 
*30.000.000  in  order  (1)  to  acquire  the  stock  of  the  Union  Switch  & Signal 
Oo.  (95.45%  owned  Dec.  31  '19);  (2)  to  pay  on  the  stock  as  so  increased  a 
dividend  of  20%  ($10  p.  s.)  in  Westlnghouse  Air  Brake  stock.  This  in- 
creased the  outstanding  stock  to  $29,165,800  (of  which  $78,050  was  in 
treasury  Dec.  31  1919).  See  V.  103,  p.  2245,  2349;  V.  104,  p.  263,  1065. 
Switch  plant  destroyed  by  fire  Feb.  10  1917,  has  been  replaced  by  a new 
$5,000,000  plant.  V.  104,  p.  669,  1065.  __ 

LATE  DIVS.  f'07.  '08.  09.  '10.  ’ll.  ’12.  ’13.’14-15.  16.’  ’17  T8  ’19.  '20. 

Percent ) 20  1214  1154  21  20  19  18  16  26  14H  14  14  see 

In  stock ( — 25  --  33  1-3  5 20  — — text 

BFrom  Jan.  1918  to  April  1920  paid  3 >4%  quar.  (14%  p.  a.). 

REPORT. — For  year  ended  Dec.  31  1919  in  V.  110,  p.  1524; 

Year  ended  17  Mos.  to  — Years  end.  July  31 — 
Dec.  31  T9  Dec.  31  '18  1916-17.  1915-16. 

Net  earnings,  all  sources.$7 ,912, 569  $9,711,900  $6,388,463  $9,396,103 

Cash  dividends  paid 4,072,492  5,076,978  5,565,413  3,140,972 

Federal  taxes  (estimated)  1,625,000  2,250,000  


Balance,  surplus $2,215,077  $2,384,922 

Total  surplus  Dec.  31  1919,.  $14,879,629. 


$823,050  $6,255,131 


Chairman,  Henry  H.  Westinghouse;  Vice-Chairman,  John  F.  Miller; 
Pres..  A.  L.  Humphrey:  Treas.  & Act.  V.-Pres..  S.  C.  McConahey;  Sec., 
Hubert  C.  Tener.  N.  Y.  office,  165  B'way.— (V.  110,  p.  1524.) 

WESTINGHOUSE  ELECTRIC  & MANUFACTURING  CO.— OR- 
GANIZATION.— A Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V . 54.  p.  763;  V . 85,  p.  156. 
1458.  Owns  exclusive  rights  to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25.  153.  The  Essington  works  on  Delaware  River  near  Phila- 
delphia was  completed  in  1918  and  began  working  on  contracts  from  U.  8. 
Govt,  to  occupy  capacity  for  about  two  years,  supplying  equipment  for 
cargo  ships.  V.  107,  p.  516,  2482;  V.  106,  p.  2204.  In  1917-18  also  a plant 
was  built  at  Trenton,  N.  J.,  to  manufacture  incandescent  lamps.  V.  105, 
p.  2006;  V.  106,  p.  1809,  2223.  In  June  1918  purchased  the  Krantz  Mfg. 
Co..  Inc.,  Brooklyn,  N.  Y.  V.  106,  p.  2764.  During  1918-19  acquired  the 
Franklin  Electric  Mfg.  Co. , manufacturer  of  incandescent  lamps  at  Hartford 
tv  Middletown,  Conn.  V.  108,  p.  2236.  In  April  1919  the  company  had 
arranged  to  sell  its  British  interests.  V.  108,  p.  1524,  1064,  2336. 

New  England  Westinghouse  Co.  ($1,000,000  outstanding  stock).  The 
' ' at  East  Springfield  is  now  in  operation,  devoted  exclusively  to  manu- 

re of  industrial  motors  and  automobile  starting  and  lighting  apparatus. 
i.  p.  2236;  V.  106,  p.  93.  2661;  V.  105,  p.  2549,  1426.  V.  100,  p.  1924 


facture  of  industrial  motors  and  automobile  starting  and 
V.  108,  p.2236;  V.  106,  p.93.2661;  V 

^6In’l^08(flnances^were  readjustol'f'v. 86,  p.  922:  V.87.  p.101,  875,  1531. 

In  June  1917  merger  of  the  Westinghouse  Machine  Co.  was  effected, 
over  98%  or  the  stock  having  been  acquired.  V.  104,  p.  1169.  2016.  2250. 

Unfilled  Orders. — After  the  elimination  of  contracts  and  orders  canceled 
as  a result  of  the  signing  of  the  armistice,  the  value  of  unfilled  orders  on 
April  1 1919  was  $76,248,000  (against  $147,857,580  on  April  1 1918  of 
which  $110,185,007  was  for  the  regular  products  of  the  company.] 

NEW  STOCK.— An  increase  of  the  common  stock  from  $56,000,000  to 
*71,000,000  having  been  voted  Feb.  15  1917.  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  in  full  at  par  on  Feb.  21 
1917  for  about  $14,957,125  new  common  stock.  The  proceeds  were  used 
to  finance  the  expanding  business  and  to  build  a new  factory  on  the  Dela- 
ware  River.  V.  103,  p.  2245;  V.  104,  p.  670,  770.  869,  1296,  2652;  V.  107. 
p.  2482. 

The  pref.  stock  carries  cum.  divs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  the  same  shall  have  received  7 % 
and  pref.  as  to  principal.  See  editorial  May  1893  Issue. 

DIVS.—  '09.  TO.  'll.  T2.  1913-14.  '15.  T6.  1917-18.  1919.  1920. 
Pref.,  %— 5Ji  10541254  7 7 yearly  7 7 7 yearly.  7 54  See 

Com.,  % 0 0 0 2 4 yearly  5 454  7 yearly  754  text 

Also  on  common  and  pref.  July  31  1917  a special  44  of  1%  to  aid  Red 
Cross  contributions.  July  1919  to  Apr.  1920  paid  2%  quar.  on  both  com. 
and  pref.  stocks.  V.  104.  p.  2562;  V.  108.  p.  2029;  V.  109,  p.  1280. 

NOTES. — The  $15,000,000  one-year  notes  of  1919  were  paid  off  at  ma- 
turity on  Feb.  1 1920.  „ 

There  are  also  $10,000  5%  collateral  notes  due  Jan.  1 1924;  real  estate 

purchase  money  mtges..  $120,000.  „ 

Bank  loans  Mar.  31  1919.  $5,280,000: 1918.  $12,700,000. 

ANNUAL  REPORT. — Fiscal  year  ends  Mar.  31 . Report  for  year  ending 
Mar.  31  1919  in  V.  108,  p.  2236.  The  gross  earnings  (sales  billed)  for  1918- 
19  include  shipments  by  New  England  Westinghouse  Oo.  and  J.  Stevens 
Anns  Co.  from  Jan.  1 1918. 

armsv.o.iroiu  Jan.  r uioigig  20  lglg_19  1917-18.  1916-17. 

Sales  bUled $136,052,092  $160,379,942  $95,735,407  $89,539,542 

Total  net  income $16,801,164  $17,335,802  $16,834,733  $18,848,237 


1,594,823 


378.804  303, 9i7 


1.891,478 

25,698 

279,909 

4,956,876 


1,108,046 

17,089 

X299.903 

x5.310.946 


89,333 

136.000 

ir. 

13,900 

279,909 

750.000 


Int.  on  bonds  and  debs.  ( 

Int.  on  collateral  notes.  { 

Int.  on  notes  payable..  ( 

Miscellaneous 

Div.  on  pref.  stock  (7%) 

Div.  on  common  stock.  _ 

Balance  over  surplus.  $9,221,442  $9,803,037  $9,794,833  $14,049,980 
Total  surplus  Mar.  31. .$43 ,435,763  $36,207,732  $26,404,695  $18,105,299 
x Includes  Red  Cross  dividends  of  Ml  of  1%  each  on  pref.  and  com., 
calling  for  $19,994  and  $354,070,  respectively. 

DIRECTORS— Class  expirlngin  June  1921— James  D.  Gallery,  Paul  D. 
Oravath,  James  N.  Wallace  and  Harrison  Nesbit.  Class  expiring  June  1922 
—A.  G.  Becker,  George  M.  Verity.  William  McOonway,  J.  J.  Hanauer, 
Class  expiring  June  1923 — Samuel  M.  Vauclain,  John  R.  McCune,  Edwin  F. 
Atkins  and  E.  M.  Herr.  Class  expiring  June  1920 — Joseph  W.  Marsh. 
Guy  E.  Tripp,  H.  H,  Westlnghouse  and  Albert  H.  Wlggln. 


OFFICERS. — Chairman  of  Board.  Guy  E.  Tripp;  Pres..  E.  M.  Herr 
V.-Ps.,  H.  P.  Davis,  L.  A.  Osborne,  Charles  A.  Terry,  H.  D.  Shute.  H.  T 
Herr  and  Walter  Cary;  Treas.,  H.  F.  Baetz;  Comp.  & Sec.,  J.  O.  Bennett 
Offices,  165  Bway,  N.  Y.,  and  East  Pittsburgh,  Pa. — (V.  110,  p.  474, 
568. ) 

WESTINGHOUSE  MACHINE  CO.— See  Westinghouse  El.  & Mfg.  Co. 

WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
Deo.  2 1911  and  took  over  the  snufl  factory  at  Chloago,  111.,  formerly 
owned  by  American  Snuff  Co.,  two  at  Nashville.  Tenn..  entire  stock 
of  De  Voe  Snufl  Co.  with  factory  in  Spotswood,  N.  J..  and  50%  of  stook  of 
Na  tional  Tobacco  Co.,  Ltd.,  of  Canada,  with  factory  in  Montreal.  P.  B. 
Gravely  Tobacco  Co.,  Danville.  Va..  V.  93,  p.  1609;  V.  94,  p.  285. 

STOCK. — No  lien  prior  to  the  pref.  stock  without  the  consent  of  two- 
thirds  of  each  class  or  stock.  Prer.  stockholders  in  1918  were  offered  the 
right  to  subscribe  at  par  for  20%  ($920,000)  newjjref.  stock,  increasing  the 
pref.  to  $5,520,000.  V.  107,  p.  1105. 

The  shareholders  voted  Dec.  4 1918  to  increase  the  authorized  capital 
stock  by  30,000  shares  each,  of  com.  andtpref.  stock  (par  $100).  making 
the  total  authorized  capital  stock  $18,000,000,  of  which  $9,000, 000  is  pref. 
and  a like  amount  common.  The  new  pref.  stock  will  from  time  to  time 
be  offered  to  the  pref.  shareholders  at  par,  and  the  common  stock  to  the 
common  shareholders  at  par,  in  order  to  provide  additional  working 
capital  when  and  as  needed.  Common  shareholders  of  record  Jan.  4 1919 
were  permitted  to  purchase  20%  ($1,104,000)  new  common  at  par.  V. 
107,  p.  1843,  2015,  2195,  2297,  2482:  V.  108,  p.  177.  387. 

DIVIDENDS.  — (1912.  1913.  T4.  '15.  1916.  1917.  1918.  1919-20 

Oncoinmon %{  5 10  12  12  12  12  Text  See 

extra %|  ....  — — 14  10  — text 

scrip  or  stock.  % I (xPaid  off  1915)  x20  xlO  — — 20  — 

Pref  dividends  7%  per  annum  (1  54%  Q.-J.)  since  April  1 1912. 

In  March  1918  a stock  dividend  of  20%iwas  declared  on  the  $4,600,000 
common  stock,  payable  Oct,  1 to  (holders  >of  record  Sept.  16,  to  take  the 
place  of  the  quarterly  distribution  on$the  common  stock  usually  paid 
April  1,  July  1 and  Oct.  1.  V.  106,  p.  1040.  On ‘Jan.  2 1918  the  common 
received  3%  and  2%  extra  ($230,000).  In  Jan.,  April,  July  and  Oct.  1919 
and  Jan.  and  Apr.  1920  paid„254%  with  no  extra.  , 

REPORT.— Year  1919,  in  V.  110,  p.  871; 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  earnings x$1.727,205  x$l,487,984  x$l,471, 528  1$1, 448,711 

Preferred  dividends  (7%)  328,216  323,554  322,000  322,000 

Common  dividends... (10%)662,300(254)138,000  (20)920,000  (20)920,000 

do  stock (20)920,000  

Balance,  surplus $736,689  $106,430  $229,528  $206,711 

x After  providing  for  Federal  itaxes. 

OFFICERS. — Pres.,  J.  Peterson;  Sec.  & Treas.,  I.  L.  Elliott.  Office 
1107  Broadway,  N.  Y. — (V.  110,  p.  871.) 

WHEELING  MOLD  & FOUNDRY.— (V.  109,  p.  1373,  1468.) 
WHEELING  STEEL  & IRON.CO—  (V.  110,  p.  977.) 

WHITE  EAGLE  OIL  & REFINING  CO.— (V.  110,  p.270,474,2083.) 
WHITE  OIL  CORP.— (V.  109,  p.  1994,  2272;  V.  110,  p.  1650.) 

WHITE  MOTOR  CO.— ORGANIZATION.— Incorporated  in  Ohio  and 
took  over  all  the  capital  stock,  excepting  qualifying  shares,  of  the  White  Oo. 
of  Cleveland,  makers  White  motor  trucks.  (V.  103,  p.  1979.)  The  manu- 
facture of  passenger  automobiles  was  discontinued  in  1919.  Purchase  in 
1918-19  of  entire  block  at  Long  Island  City,  N.  Y.,  and  two  blocksjn 
Chicago,  see  V.  107,  p.  2482;  V.  108,  p.  1524. 

STOOK. — The  stockholders  ’on 'June  10 119 19 ’authorized  an  increase  in 
capital  from  $16,000,000  to  $20,000,000  and  holders  of  June  14  were  allowed 
to  subscribe  for  the  $4,000,000  new  stock  at  par.  The  stockholders  voted 
Dec.  12  1919  to  increase  the  capital  stock  from  $20,000,000  to  $25,000,000; 
the  new  stock  being  offered  to  stockholders  at  $50  a share  on  the  basis  of 
one  new  share  for  each  four  shares  held  at  the  close  of  business  Dec.  15. 
V.  108,  p.  2029,  2440.  2534;  V.  109,  p.  1899,  2364. 

The  stockholders  will  vote  June  9 1920  on  increasing  the  capital  stock 
from  $25,000,000  to  $35,000,000. 

DIVIDENDS.— No.  1 April  8 1916.  154%;  No. 2 July  15. 154%:  Sept. 
154%:  Dec.  31  1916  to  June  30  1920  , 2%  quar. 

REPORT.— For  year  1919,  in  V.  110,  p.  1983: 

Calendar  Total  Total  Federal  Dividends  Balance, 

Years — Sales.  Income.  Taxes.  Paid.  Surplus. 

1919 $41,667,697  $5,729,876  $2,860,000  (8%)$1, 440, 000  $1,429,876 

1918 39,559,794  6,380,585  3,700,000  (8%)  1,280,000  1,400.585 

1917  25,749,446  4.830.309  1.030,000  (8%)  1,280,000  2,520.309 

Profit  and  loss  surplus  Dec.  31  1918  $6,621,476;  notes  payable.  $1,000,000 
DIRECTORS. — M.  B.  Johnson  (Chairman  of  Board),  W.  T.  White 
(Pres.),  W.  O.  White  (1st  V.-P.).  E.  W.  Hulet  (2d  V.-P.),  OttoMUler 
(Treas.),  A.  R.  Warner  (Sec.),  J.  R.  Nutt,  W.  S.  Hayden,  all  of  Cleveland. 
O.;  J.  Horace  Harding,  Michael  Gavin,  E.  R.  Tinker,  New  York.  Office, 
842  E.  79th  St.,  Cleveland,  O.— (V.  110,  p.  1983.) 

(WILLIAM)  WHITMAN  CO.— (V.  110,  p.  474.) 

WICKWIRE  SPENCER  STEEL  CORP.— A merger,  as  of  Jan.  1920, 
of  the  Clinton-Wright  Wire  Co.,  one  of  the  largest  manufacturers  of  wire, 
wire  rope,  wire  screening,  wire  netting,  wire  fences,  wire  hardware  and  wire 
specialties,  and  the  Wickwire  Steel  Co.,  an  extensive  manufacturer  of  pig 
iron,  steel  ingots,  wire  rods  and  other  high-grade  steel  wire  products. 

CAPITAL  STOCK. — Class  A common  shares  and  the  common  shares 
are  of  equal  status  as  to  assets.  Class  A common  is  entitled  to  cumulative 
divs.  of  $4  per  share  per  ann. , but  no  more.  First  pref.  (a.  & d.)  stock 
(8%  cum.)  is  redeemable  as  a whole,  or  in  part  for  sinking  fund  by  lot, 
at  110  and  accrued  divs.  Sinking  fund  commences  Dec.  31  1922,  equal  to 
3%  (if  earnings  permit)  of  the  aggregate  amount  at  any  time  issued. 

Exchange  of  common  stock  certificates  and  retirement  of  first  pref.  stock 
of  Clinton-Wright  Wire  Co.,  V.  110,  p.  977. 

BONDS. — The  ist  Mtge.  7%  s.  f.  gold  bonds  ($30,000,000  auth.)  are 
callable  as  a whole  or  in  part  as  follows:  105  to  Dec.  31  1924;  104  to  Dec.  31 
1926;  103  to  Dec.  31  1928;  102  to  Dec.  31  1930;  101  to  Doc.  31  1932;  100 
thereafter.  Sinking  fund,  commencing  in  1923,  will  retire  over  50%  of  the 
present  issue  before  maturity. 

“DIRECTORS.— Harry  W.  Goddard,  T.  H.  Wickwire,  T.  H.  Wickwire 
Jr.,  Ward  A.  Wickwire,  G.  M.  Thompson,  Frank  Kilmer,  L.  W.  Robinson. 
Frank  A.  Drury,  PaulB.  Morgan,  R.  B.  Young.— (V.  110,  p.  474,  568,  977.) 
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Wickwire  Spencer  Steel  Corp — Com  etk  auth  250,000  shs. 
Common  Class  A stock  $4  cumulative  stock  auth  80 ,000  shs 
8%  cum  1st  pref  (a  & d)  stock  red  110  auth  $7,500,000— 
First  Mtge  s fbonds  callable  (see  text) auth$30 ,000 ,000  Qc* 

Willys  Corporation — Common  5,000,000  shares 

First  pref  (a  & d)  8%  cum  conv  stock  call  at  110  $15,000,000 

Second  pref  (a  & d)  stock  7%  cum  conv  (call  100; 

Wlllys-Overland  Co — Common  stock  $75.000.000 

Preferred  (a  & d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.  8ee  text.. 
Wilson  & Co  Inc — Common  stock  authorized  500.000  shrs 
Pref  stk  (a  & d)  7%  cum.  red  all  or  part  at  125,  also  sk  fd— 

lst  M s fd  $25,000,000  gold  call  107 *<i Qc*&r* 

Convertible  bonds  $20,000,000  call  sfd Q.c* 

Winchester  Co — Common  stock  $10,000,000 

First  preferred  7%  (a  & d)  cumulative  $10,000,000 
Second  preferred  ” 


i ot  u;  cumuictiivD 

non-cumulative  $10,000,000- 


$5 

5 

100 
500  &c 
None 
100 
100 
25 
100 
100 
None 
$100 
1,000  &c 
1,000 
100 
100 
100 


250,000shrs 
80, 000 shrs 
$7,500,000 
12,500.000 
4,450,000 

15.000. 000 

10.000. 000 

See  text 

14,044.800 

8.893.600 

200.0UUshrs 

$10,369,900 

20.018,047 

20,000.000 

1,000,000 

9,754,700 

2,000,000 


New 
New 
New 
7 g 
New 


New 

New 

. Q— F 


May  1 ’20,  $1 
May  1 ’20,  2% 
Jan  1 1935 


19  Q— F 


Q— J 
A & O 
J & D 


May  1 ’20  2 
Apr  1 1920  IX 
ay  1 1920  1% 
Apr  1 1920  1 X 
May  1 ’20  IX 
May  1 ’20  $1.25 
Apr  1 1920  IX 
Apr  1 1941 
Dec  1 1928 


Bankers  Trust  Co,  N Y 
do  do 

Company.  Toledo,  O 
New  York 
Checks  mailed 
New  York  & Chicago 
New  York  City 


WILLYS  CORPORATION.— ORGANIZATION.— Incorp.  July  24 
1917  in  Deleware  as  Elec.  Auto-Lite  Co.  In  Sept.  1919  adopted  present 
name  and  acquired  the  New  Process  Gear  Corp.  of  Syracuse,  N.  Y.,  and 
the  Duesenburg  Motors  Corp.  of  Elizabeth,  N.  J.,  and  Poughkeepsie,  N.  Y. 
Is  to  manufacture  on  a large  scale  a new  light  weight  six  cylinder  automo- 
bile, developed  by  and  to  be  sold  through  the  Willys-Overland  Co.  (V.  109. 
p.  1186) , also  manufactures  on  a large  scale,  lighting  sets  for  homes  farms 
&c.;  gears  and  starting,  lighting  and  ignition  systems  for  automobiles.  A 
new  automobile  plant  is  being  constructed  at  Elizabeth,  N.  J.,  at  which 
operations  are  expected  to  be  begun  in  the  summer  of  1920. 

SECURITY  HOLDINGS. — The  security  holdings  on  Dec.  31  1919  had 
a book  value  exclusive  of  intangible  assets  of  $19,091,782  and  comprise 
among  others,  500  shares  (over  27%)  par  value  $25  of  the  Common  stock 
of  The  Willys-Overland  Co.;  $1,000,000  par  value  of  the  7%  Convertible 
Second  Preferred  stock  of  the  Fisk  Rubber  Co.,  and  $1,000  of  the  7%  Con- 
vertible Second  Preferred  stock  of  the  Federal  Rubber  Co.  Additional 
holdings  were  in  11  companies,  all  of  which  are  directly  or  indirectly  con- 
nected  with  the  supplying  of  parts  or  machinery  to  the  automobile  industry . 

STOCK. — The  First  Pref.  stock  is  redeemable  in  whole  or  in  part  or  for 
sinking  fund  at  110,  Convertible  upon  15  days  notice  into  two  shares  of  the 
Common  stock.  Annual  sinking  fund  for  1st  Pref.  stock  begins  in  1921  and 
for  2nd  Pref.  in  1922.  2nd  Pref.  is  callable  at  110  after  redemption  of  1st 
Pref.  No  mortgage  without  75%  of  the  1st  Pref.  stock. 

Of  the  Common  stock  300,000  shares  are  reserved  for  the  conversion  of 
the  1st  Pref.  stock,  at  the  rate  of  two  shares  of  Common  for  each  share  of 
1st  Pref.;  250,000  shares  are  reserved  for  the  conversion  of  the  2nd  Pref. 
at  the  rate  of  2 X shares  of  common  for  each  share  of  2d  pref.  Old  pref. 
stock  of  the  Electric  Auto-Lite  Co.  was  paid  off  at  110  on  Jan.  2 1920.  All 
funded  debt  has  been  paid  off. 

An  initial  div.  of  $1  23  (for'period  Oct.  6 1919  to  Dec.  1)  was  paid  Dec.  1 
1919  on  the  1st  pref.  stock;  Mar.  1920,  2%.  V.  109,  p.  1994.  Initial  div. 
oilX%  on  2d  pref.  paid  Jan.  1 1920;  same  amount  paid  April  1 1920. 


REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110,  p.  9 
Gross  profit,  $7,304,596;  net  profit,  $5,364,683;  reserves  for  Federal  taxes, 
&c.,  $1,223,428;  dividends,  $580,245;  premium  on  pref.  stock  retired, 
$310,210;  surplus,  $3,250,800. 

DIRECTORS. — John  N.  Willys,  Pres.;  Edward  F.  Swift.  F.  S.  Wheeler, 
E.  R.  Harbeck,  Vice-Pres.;  Chas.  Sollberg  and  J.  V.  Hail. — (V.  110,  p.  475, 
969,  1637.) 

WILLYS-OVERLAND  CO.— ORGANIZATION.— Incorp.  In  Ohio 
Nov  1912  and  acquired  the  properties  and  business  of  the  Wlllys-Overland 
Co.  of  Toledo.  O.  One  of  the  largest  manufacturers  of  automobiles  in 
the  U.  S.  Excepting  tires  and  a few  patented  appliances,  it  makes  prac- 
tically all  parts  from  raw  materials.  The  sales  have  been  as  follows; 

1912.  1913.  1914.  1915.  1916.  1917,  1918. 

No.  cars  sold 21.000  37.000  48.000  95.000  142.441  140,002  88,733 

ALLIED  ACQUISITIONS. — The  shareholders  voted  Aug.  14  1919  to 
ratify  a contract  for  the  manufacture  by  the  Willys  Corporation,  for  sale 
by  the  Willys-Overland  Co.,  of  a new  six-cylinder  automobile  recently 
developed J;y  said  company.  See  that  company  above  and  in  V.  109.  p. 

^In  *1917  purchased  control  of  Curtiss  Aero.  & Motor  Corp.  (which  see 
above)  receiving  the  following  securities,  viz.:  (a)  24,000  shares  of  Curtiss 
7%  pref.  at  $75  per  share;  (6)  60,000  shares  of  common  at  $25  a share;  and 
(c)  $1,600,000  Curtiss  10-year  6%  notes  (redeemed  in  March  1918  at  102*5 ) . 
V.  105.  p.  824.  V.  105,  p.  826. 

In  Sept.  1918  purchased  control  of  the  Moline  Plow  Co.,  in  order  to 
manufacture  motor-drawn  farming  implements  in  anticipation  m large 
demand  following  end  of  the  war.  See  that  company  above  and  V.  107, 
p.  1292,  1389,  1925. 

In  conjunction  with  the  British  firm  of  Crossley  Motors,  Ltd. , formed  the 
Willys-Overland-Crossleys , Ltd.,  in  Dec.  1919,  which  is  producing  the 
Willys-Overland  cars  at  Manchester,  England.  V.  110.  p.  475. 


or  the  common  siock.  v . m*,  p.  izao;  v . mo,  p.  uu,  < poo, 

1216,  1432.  On  May  25  1916  each  share  of  common,  par  $100,  was  divided 
Into  four  shares,  par  $25.  See  also  V.  105,  p.  614. 

Under  plan  of  Nov.  1915  the  company  paid  off  at  110  on  Jan.  13  1916 
the  original  $4,483,700  preferred  stock  and  sold  at  102*5  $15,000,000  (of 
a new  $25,000,000  preferred  issue)  of  7%  cum.  pref.  stock  (preferred  prin. 
& dlvs.),  red.  at  110  and  div.  after  one  year  and  convertible  from  Jan.  1 
1917  to  Jan.  1 1922,  both  incl.,  into  common  stock  The  conversion  price, 
originally  $300  per  share,  has  been  reduced,  owing  to  the  increase  in  amount 
of  outstanding  stock  and  the  change  In  par  value  of  single  shares  (from 
$100  to  $25),  and  in  Oct.  1917  was  $56  32  per  share;  i.  e.,  $56  32  of  pref. 
stock  for  each  $25  share  of  common  stock.  V.  102,  p.  1168.  V.  101.  p. 
1633;  V.  102.  p.  257.  350.  443.  628. 

In  Aug.  1917.  for  purchase  of  control  of  Curtiss  Aeroplane  & Motor  Corp. . 
sold  to  private  interests  $3,475,000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  inside  one  year  from  Aug.  1 
1917-  also  to  Curtiss  interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1 1918,  with  agreement  that  such  notes  are  not  to  be  sold.  V .105, p.826. 

The  authorized  common  stock  was  increased  in  Mar.  1920  from  $50,- 
000.000  to  $75,000,000  (V.  110.  p.  1328).  Stockholders  of  record  Apr.  23 
1920  were  offered  the  privilege  of  subscribing  to  $20,000,000  of  the  new 
stock  at  par  ($25)  to  the  extent  of  50%  of  holdings.  V.  110.  p.  1650.  Out- 
standing Apr.  1920,  $41,620,881. 

The  company  will  set  aside  anually  on  or  beTore  July  1 1917  and  yearly 
thereafter  for  the  purchase  or  nredemptlon  of  the  pref.  stock  a fund 
equal  to  3%  of  the  aggregate  amount  of  same  issued,  whether  or  jaot  then 


creased  l— — . — — — - — — , . - - 

nor  any  evidences  of  debt  running  more  than  ' 
unless  four  quarterly  dividends  are  in  default. 
Bank  loans  Dec.  31  1919,  $30,360,000. 


DIVID'S.—  1913.  1914.  1915 
Oommonstock.  6 6 6 

do  extra..  5 


1916.  1917.  Feb  1 T8  to  May  1 ’20 

9 12  1%  Quar.  (Q — F) 

5 stock  6 stock  5 stock  


REPORT— For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1636: 

Calendar  Years — 1919.  1918.  1917. 

Net  earnings  and  income  (see  below). x$3, 206, 939  x$6,735,003  x$7,272,752 
Deduct— Int.  on  floating  debt,  &c-_  1,471,671  1,198,748  1,151,208 

Pref.  (cum.  convert.)  divs.  (7%) l 1,632,733  (1,017,275  1,017,275 

Preferred  dividends / 1 298,379  121,065 

Common  dividends  (cash) (4%)1,629,858  (4)1,626,891(12)4,885,237 

Balance,  surplus def$l,527,322  $2,593,710  $97,967 

x After  providing  for  Federal  taxes. 

DIRECTORS.— John  N.  Willys  (Pres.),  C.  A.  Earl  (1st  V.-P.),  Jas.  E. 
Kepperley  (V.-P.),  Edwin  B.  Jackson  (V.-P.),  W.  P.  Chrysler,  Le  Roy 
Kramer,  F.  K.  Dolbeer  (Treas.),  Edward  F Swift  and  Rathbun  Fuller. 
— (V.  110,  p.  772,  1096,  1328,  1636.  16500 

WILSON  & CO.,  INC.— Incorp.  April  7 1910  in  N.  Y.  Capitalization 
readjusted  in  Aug.  1918  without  reincorporation.  Established  in  1853. 
Name  was  changed  from  Sulzberger  & Sons  Co.  to  Wilson  & Co.,  Inc.,  in 
1916.  V.  102,  p.  1255;  V.  103,  p.  417;  V.  108,  p.  1299. 

Has  large  and  modern  plants  in  New  York,  Chicago  and  Kansas  City, 
and,  through  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City, 
Sioux  Falls,  S.  D.,  Los  Angeles,  Cal.,  Albert  Lea,  Minn.,  and  Natchez. 
Miss.  Combined  capacity  of  present  plants  about  187,000  cattle,  sheep  and 
hogs  per  week.  Company  has,  either  directly  or  through  sub.  cos.,  all  of 
whose  stock  it  holds,  120  distributing  branches  by  means  of  which  and  of  its 
refrigerator  car  service  it  distributes  its  products  to  practically  every  city 
and  town  of  importance  in  the  United  States.  Also  does  a large  export 
trade.  Indirectly  owns  2,131  railroad  cars,  of  which  1,710  are  refrigerator 
cars.  V.  91,  p.  981,  1714:  V.  90,  p.  1048;  V.  94,  p.  491:  V 105.  p.  723.  In 
1918  purchased  additional  Chicago  property  for  $200,000.  subject  to  a 
purchase  money  mortgage  for  $100,000.  V.  106,  p.  1809.  Federal  Trade 
Commission,  &c.,  V.  107,  p.  187,  612,  1583. 

In  Dec.  1917  a new  subsidiary,  the  Wilson  Fisheries  Co.,  was  organized 
and  purchased  several  concerns.  V.  106.  D.  404. 

In  Aug.  1919  sold  its  grocery,  packing,  vegetable  and  fishing  business  to 
the  new  Austin,  Nichols  & Co.,  Inc.  (V.  109,  p.  379,  586,  895),  each  share- 
holder of  5 shares  of  Wilson  common  being  permitted  to  subscribe  at  $25 
a share  for  2 shares  of  new  Austin,  &c.,  stock.  V.  109,  p.  379,  586,  895. 

The  “Big  Five”  Packers,  in  Dec.  1919,  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs, 
butter,  poultry  and  cheese,  which  is  left  for  future  consideration)  and  in 
general  to  confine  their  operations  to  the  wholesale  meat  business.  V.  109. 
p. 2364. 

STOCK. — In  Aug.  1918  the  company  was  recapitalized.  In  place  of 
$20  000,000  authorized  common  stock  in  $100  shares,  all  outstanding,  there 
was  created  500,000  shares  of  no  par  value,  of  which  200.000  shares  were 
Issued  forth  with,  in  exchange  share  for  share  for  the  old  common.  In 
place  of  the  $12,000,000  old  7%  cum.  pref.  stock,  of  which  $723,600  had 
been  retired  through  sinking  funds,  and  $800,000  was  still  unissued,  $12,- 
000,000  new  7%  cum.  pref.  stock  was  created  with  similar  rights.  V.  107. 
p.  187,  612,  702;  V.  108,  p.  85. 

Preferred  has  no  vote  except  In  case  of  default  in  payment  of  divi- 
dends for  one  year.  V.  97,  p.  527;  V.  91,  p.  1714.  In  July  1915  the  com. 
stock  was  placed  in  a 5-year  voting  trust,  A.  Barton  Hepburn,  Charles  H. 
Sabin,  Henry  H.  Wehrhane,  Elisha  Walker  and  Pres.  Thomas  E.  Wilson.  V . 
101.  p.  292.  In  March  1916  control  was  acquired  by  purchase  of  a ma- 
jority of  the  common  stock  by  a group  of  bankers. 

DIVIDENDS— Divs.  on  pref..  IX  % quar., 

Initial  div.  off' 

®*A  sinking  fund  to  retire  each  year  at  not  over  125  and  divs.,  2%  of  the 
pref.  stock  outstanding  on  preceding  Dec.  31. 

BONDS. — In  1916  an  issue  of  $25,000,000  1st  M.  6%  bonds  was  author- 
ized; $15,000,000  were  sold  in  that  year  and  $5,000,000  in  1918.  The  re- 
mainder is  reserved  to  provide  for  75%  of  the  cost  of  future  betterments 
and  extensions  and  to  pay  prior  liens  on  properties  at  the  time  subject  to 
the  mortgage  or  owned  by  companies  a majority  of  whose  stock  is  pledged 
thereunder.  Annual  sinking  fund  beginning  1917.  1%  ?f  bonds  outstand- 
ing, to  retire  bonds  which  are  to  be  kept  alive  in  sinking  fund.  V.  108, 
p.  1299.  180;  V.  107,  p.  910. 

The  $20,000,000  6%  convertible  bonds  of  1918  (V.  107,  p.  2195)  are  sub- 
ject to  call  June  1 1919  at  105%  and  int.,  thereafter  at  105%  and  Int.  less 
*4  of  1 % for  each  year,  or  part  thereof,  elapsed  after  June  1 1919.  Sinking 
fund,  $1,500,000  annuaUy  on  each  March  1. 1921  to  1925,  both  Incl.,  and 
$2,000,000  annually  1926  to  1928,  both  incl.  (less  credits  for  bonds  con- 
verted) . to  be  applied  to  the  retirement  and  cancellation  of  bonds.  These 
bonds  will  be  exchangeable  from  and  after  Dec.  1 1920  at  option  of  holder 
at  any  time  prior  to  maturity  (or  up  to  30  days  of  redemption  date)  Into 
common  stock  at  rate  of  10  shares  for  each  $1,000  bonds,  with  cash  ad- 
justment of  interest  and  dividends . The  basis  of  exchange  will  be  adjusted 
In  certain  cases  if  additional  common  stock  is  issued  (other  than  in  exchange 
for  these  bonds) ; but  in  no  event  will  the  exchange  be  made  on  a basis  of 
less  than  ten  shares  for  each  $1,000  bond.  While  any  of  these  bonds  are 
outstanding  no  new  blanket  mortgage  can  be  made,  the  quick  assets  must 
not  fall  below  1 X times  the  current  liabilities  or  the  amount  of  these  bonds 
outstanding.  V.  108,  p.  2248. 

REPORT. — For  cal.  year  1919.  V.  110.  p.  1195. 

Calendar  Years — 1919*  1918*  1917.  1916. 

Sate  -----  $400000.000  $225000,000  $159000.000 

Netprofit  $5,165,888  $8,563,911  $7,408,172  $5,710,357 

Interest  2,394.562  932,376  903,750  796.485 

I?eferred”  dividends 733,293  733.348  713,188  700.714 

Com.  div.  ($3  75  p.  s.)—  750,000  

Balance,  surplus $1,288,032  $6,898,187  $5,791,234  $4,213,158 

Profit  and  loss,  surplus $21,027,264  $19,789,232  $15,051,045  $9,359.8-1 


_ _ _ .paid  to  Apr.  1 1920.  incl. 

25  paid  on  common  stock  May  1 1919;  to  May  1920; 


OFFICERS.— I 


, Thomas  E.  Wilson:  Vice  Pres'ts,  George  H.  Cowan. 


A.  E.  Petersen.  J.  Moog.  A.  Lowenstein  and  V.  D.  Skip  worth;  Sec.,  George 
D Hopkins:  Treas.,  W.  C.  Buethe.  Office,  816  First  Ave.,  N.  Y. — 
(V.  109,  P-  586,  2364:  V.  110.  p.  1196.  1286.) 
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IF  W)  Woolworth  Co — Common  stock 

Pref  stook  (a  A d)  7%  oum  red  125 - 

Worthington  Pump  & Mach.  Corp. — Com  stk  $15,000,000 

Pref  A stk  7%  cum  $10,000,000  call  115  & div  text 

Pref  B stk  6%  (cum  1919)  $11,000,000  call  105  & dlvs 


x Excludes  $780,000  held  In  treasury  Dec.  31  '19.  Issu 


$100 
100 
100 
100 
100 
100  Ac. 


See  text 
See  text 
x$12212 149 
5.592.833 
10,321,671 
ioo.  :on 
200.000 

1 d of  new  lnt 


See  text 
7 in  1919 
6 In  1919 
5 
5 

erests.  A 


£3 

V-1/ 

Q—J 
J A J 
MAN 


See  text 
Apr  1 1920  IX 
Apr  15  1920  1>A 
Apr  1 1920  IX 
Apr  1 1920  1 'A 
July  1 1922 
1922 

• D.  1224. 


Farmers'  L A Tr  Oo.  N Y 
do  do 

New  York 
New  York 


(C.  R.)  WILSON  BODY  CO.— ORGANIZATION.— Incorp.  In  Dele- 
ware  July  15  1919  as  successor  to  C.  R.  Wilson  Body  Co.  of  Detroit.  Man- 
ufactures automobile  bodies  for  touring  and  closed  cars.  Plant  at  Detroit 
has  about  400.000  sq.  ft.  of  floor  space;  wood  working  plant  at  Bay  City. 
Mich,  has  150.000  sq.  ft.  of  floor  space.  See  V.  109,  p.  1187. 

OAPITALIZA&ION  — Authorized,  $5,000,000  7%  Oumul.  Pref.  (a.  A 
d.)  stock  and  $2,000,000  Common.  Outstanding  $1,500,000  Pref.  and 
$567,150  Common.  Pref.  is  callable  at  110.  Sinking  fund  begins  in  April 
1921  20%  of  net  profits  after  Pref.  divs.  No  mortgage  without  consent  of 
75%  of  the  outstanding  Pref.  stock.  See  offering  in  V.  109,  p.  1187. 

Genera]  Manager,  C.  Haines  Wilson,  Detroit,  Mich. — (V.  109,  p.  1187). 

WINCHESTER  REPEATING  ARMS  CO.— See  Winchester  Oo.  below. 

WINCHESTER  COMPANY.— ORGANIZATION.— Incorp.  in  Conn. 
April  17  1919  to  take  over  in  the  first  instance  the  stock  of  the  Winchester 
Repeating  Arms  Co.  [see  supplement  of  Nov.  2 1919)  deposited  under  the 
plan  of  reorganization  as  outlined  in  V.  107,  p.  1751,  2195,  and  eventually 
the  property  itself  with  a view  to  diversifying  the  business  so  as  to  make  use 
of  the  large  war  investment,  important  financial  interests  also  becoming 
identified  with  the  management.  In  April  1919  owned  about  97%  of  total 
stock  owned  of  the  old  company.  V.  108,  p.  1733, 2029.  New  acquisitions 
and  products  manufactured  in  1919,  see  V.  110,  p.  1097. 

Capitalization,  Winchester  Co.  ( Par  $100  per  Share). 

1st  pref.  stock.  Total  original  issue  (see  offer,  V.108,p.2029)-$10, 000,000 

The  original  issue  of  capital  stock  of  the  new  company  to  be  $10,000,000 
of  7%  cum.  first  pref.  stock.  $2,000,000  of  6%  non-cum.  2d  pref.  stock,  and 
$1,000,000  of  common  stock;  all  of  this  stock  to  be  issued  as  fully  paid  for 
the  assets  (or  until  such  transfer  the  $1 ,000,000  stock)  of  the  old  company, 
subject  to  its  liabilities,  and  the  sum  of  $3,500,000  in  cash,  which  is  to  be 
contributed  as  new  capital  (see  below) . 


SALES.— 

1920 

1919 


April.  4 Months. 
$10,743,878  $38,256,991 
9.135,404  32,584.629 


REPORT. — For  calendar  year  1919  in  V.  110,  p.  656: 

1919.  1918.  1917.  1916. 

No.  of  stores  Dec.  31 1,081  1,039  1,000  920 

Net  sales $119,496,107$107,179,411  $98,102,858  $87,089,271 

Net  income *10,361,557  x$7,088,716  x$9,252,349  $8,713,445 

Preferred  dividend $875,000  $875,000  $892,500  $927,500 

Common  dividends 4,000,000  4,000,000  4,000,000  3,875,000 

Prem.  on  pref.  stock,  Ac.  _ 120,016  118,626 


Balance,  surplus 

$5,486,557 

$2,213,716 

$4,239,832 

$3,792,319 

Federal  taxes  paid 

932,121 

1,232,209  (see  “1918”) 

Surplus 

$4,554,436 

$981,507 

$4,239,832 

$3,792,319 

Previous  surplus 

20,590.000 

19,608.493 

15,368,660 

11.576142 

Total  surplus $25.144, 436x$20, 590, 000x$19, 608,492  $15,368,660 


x Note. — “Net  income”  in  1917  and  again  in  1918  is  shown  subject  to 
deduction  for  the  Federal  taxes  payable  on  account  of  the  earnings  of  each 
year  respectively.  The  tax  for  1917  paid  in  1918,  it  will  be  observed,  is 
here  charged  against  the  balance  surplus  for  1918. 


OFFICERS. — C.  S.  Woolwqrth,  Chairman;  H.  T.  Parson,  Pres.;  F.  M. 
Kirby,  E.  P.  Charlton,  J.  F.  Nutting,  V.-Pres.;  C.  F.  Valentine.  Sec.  A 
Treas.— (V.  110.  p.  656.  1096,  1533,  1650,  1983,2200.) 


WORLD  FILM  CORP.— Financial  plan  of  1919,  V.  108.  p.  1065,  1420. 


First  Preferred  7%  Cumulative  Stock,  preferred  both  as  to  assets  and  cumula- 
tive semi-annual  dividends,  and  redeemable  in  whole  or  in  part  at  $115 
per  share.  The  company  will  agree  that  no  mortgage  or  other  indebted- 
ness maturing  later  than  one  year  after  being  incurred  shall  be  created 
by  it  without  consent  of  two-thirds  in  amount  of  outstanding  1st  pref. 
stock.  Total  original  issue  (see  offering,  V.  108,  p.  2029). .$10,000,000 

Second  Preferred  Stock. — 6%  non-cumulative.  Original  issue..  $2,000,000 

Common  Stock. — Alone  to  have  voting  powers,  except  that  if  the  full  cumu- 
lative dividends  on  the  1st  pref.  stock  be  unpaid  and  shall  have  at  any 
time  accumulated  in  excess  of  7%,  the  1st  pref.  stock  shall  have  full 
voting  powers  except  as  to  the  redemption  of  the  said  first  preferred  stock. 
Original  issue $1,000,000 

^TJnder  the  plan  $7,500,000  par  value  of  the  first  pref.  stock  of  the  new  co. 
will  be  delivered  to  the  stockholders  of  the  old  company  in  exchange  for 
their  stock  in  the  latter.  That  is,  each  stockholder  of  the  old  co.  will  be 
entitled  to  receive  for  each  share  of  stock  now  held  by  him  7J4  shares  of  the 
new  first  pref.  stock  of  $100  each. 

The  balance  of  the  original  issue  of  stock  of  the  new  co.,  namely  $2,500,- 
000  of  1st  pref.  stock,  $2,000,000  of  non-cum.  6%  2d  pref.  stock  and  $1 ,000.- 
000  of  common  stock,  will  be  delivered  to  Kidder,  Peabody  A Co.  and  their 
associates  upon  completion  of  the  arrangements  for  the  contribution  of 
$3,500,000  of  new  capital  in  cash  as  above  stated.  Stockholders  were  per- 
mitted to  participate  in  this  financing  under  certain  terms.  V.  107,  p.  2195. 

DIVS. — Initial  div.  of  3%  on  2d  pref.  stock  was  paid  Apr.  15  1920. 


WORTHINGTON  PUMP  AND  MACHINERY  CORPORATION.— 
ORGANIZATION. — Incorporated  in  Virginia  on  April  21  1916  as  a re- 
organization of  the  International  Steam  Pump  Co.,  foreclosed  per  plan  In 
V.  101,  p.  531,  620,  926;  V.  102,  p.  1890;  V.  104,  p.  1384.  Properties  April 
1916,  V.  103,  p.  139.  War  orders  1917,  V.  105,  p.2100;  V.  106,  p.  1224. 
In  Sept.  1919  purchased  the  plant  patterns,  Ac.,  of  the  Epping-Carpenter 
Pump  Co. , Pittsburgh.  The  plant  will  be  operated  as  the  Epping-Carpenter 
Works.  V.  109,  p.  1280. 

STOCK— VOTING  TRUST.— Lewis  L.  Clarke,  Elisha  Walker,  Percy 
Jackson,  R.  Walter  Leigh  and  Charles  H.  Sabin  are  voting  trustees  for  all 
stock  for  a period  of  five  years  from  April  1 1916. 

Class  A pref.  stock  is  entitled  to  cumulative  annual  dividends  at  7%  and 
to  a preference  in  assets  and  dividends  over  common  stock;  it  is  redeemable 
at  option  of  company  at  115  and  accrued  dividends.  The  Class  B pref. 
stock  is  entitled  to  annual  dividends  at  6%,  cumulative  after  April  1919, 
and  to  a preference  in  assets  and  divs.  over  the  common  stock,  and  is 
callable  at  105  and  divs.  With  the  Apr.  1 1920  payment,  the  Class  B pref. 
stock  came  to  a parity  with  the  Class  A pref.  stock  as  to  assets  and  divs., 
except  that  the  rate  of  dividend  remains  at  6% . 

On  Dec.  31  1919  $4,407,167  Class  A stock  was  reserved  for  additional 
capital  to  be  Issued  only  for  cash  at  not  less  than  par;  also,  for  additional 
capital,  $678,329  Class  B and  $2,007,851  common  stock;  while  $780,000 
common  stock  (balance  of  $1,500,000)  was  reserved  under  reorg.  plan  to 
enlist  aid  of  new  interests. 


REPORT. — For  1919,  in  full,  in  V.  110,  p.  1097,  showed:  Total  net 
earnings  after  depreciation,  $4,204,023;  est.  Fed.  A State  taxes,  Ac., 
$1,200,000;  net  income,  $3,004,023;  proportion  applying  to  period  prior  to 
incorp.,  $819,335;  proportion  applying  to  stockholders  of  W.  R.  A.  Co. 
other  than  Winchester  Co..  $95,000;  1st  pref.  div.  (3A%).  $341,414; 
surplus,  $1,748,274. 


DIVIDENDS.— On  Class  A,  July  1 1916  to  Apr.  1 1920,  incl..  IX % 
quar.  (7%  p.  a.)  On  Class  B,  July  1 1917  to  Apr.  1 1920,  incl.,  1A% 
quar.  See  V 104,  p.  2562.  Initial  div.  on  common  stock  of  1A%  quar. 
was  paid  Apr.  15  1920. 


BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk. 
Guarantees  principal  and  interest  of  new  Holly  Mfg.  Oo.  1st  5s. 


OFFICERS. — T.  G.  Bennett,  Chairman;  J.  E.  Otterson,  Pres.;  D.  W. 
Weeks.  J.  L.  Ackerson,  V.-Pres.;  R.  E.  Anderson,  Sec.  A Treas.  Main 
office.  New  Haven,  Conn.— (V.  108,  p.  886.  1615.  1733. 1818,  2029;  V.  110, 
p.  772,  1079,  1097,  1328.) 


(F.  W.)  WOOLWORTH  CO.— ORGANIZATION  .—Incorporated  in 
New  York  Deo.  15  1911.  Acquired  the  business  of  F.  W.  Woolworth  A Oo., 
S.  H.  Knox  & Co..  F.  M.  Kirby  A Co..  E.  P.  Charlton  A Co.,  the  5 and  10 
oent  store  business  of  C.  S.  Woolworth,  W.  H Moore  and  W.  H.  Moore  A 
Son  and  the  controlling  interest  in  F.  W.  Woolworth  A Co..  Ltd.,  of  Great 
Britain.  In  April  1920  was  operating  1,120  5 and  10-cent  stores  in  the 
U.  S.  and  Canada.  The  F.  W.  Woolworth  A Co.  (controlled)  operates 
stores  in  England.  See  V.  94.  p.  567;  V.  97,  p.  449;  V.  107,  p.  2482. 


STOCK. — No  mortgage  or  encumbrance  shail  be  oreated  without  the 
consent  of  at  least  three-quarters  of  each  class  of  stook,  nor  the  pref.  stook 
increased  without  the  consent  of  two- thirds  of  each  class.  The  whole  or 
any  part  of  the  pref.  stock  is  redeemable  on  3 months’  notice  and  will  be 
entitled  to  125  and  accrued  dividend  in  case  of  liquidation  or  dissolution. 
The  pref.  stock  has  no  voting  power  except  in  case  of  default  in  payment  of 
three  quarterly  dividends.  V.  94,  p.  567.  Pref.  stock  auth.  and  issued, 
(Dec.  31  1919)  $15,000,000;  retired  and  canceled,  $2,500,000;  in  treasury 
Dec.  31  1919  for  retirement,  $1,186,000;  outstanding.  $11,314,000. 

The  stockholders  on  May  19  1920  approved  an  increase  in  common  stock 
from  $50,000,000  to  $100,000,000  and  the  payment  of  $15,000,000  of  the 
increased  stock  in  the  form  of  a 30%  stock  dividend  to  common  shareholders 
June  1 to  stock  of  record  May  1.  The  remaining  $35,000,000  increased 
stock  will  be  kept  in  the  treasury  for  future  development  and  further  stock 
dividends  as  surplus  warrants.  The  plan  to  reduce  the  authorized  pref. 
stock  from  $15,000,000  to  $12,000,000  was  approved.  To  carry  out  the  pro- 
visions of  the  reduction  the  company  will  on  July  1 1920  retire  $500,000  of 
the  outstanding  preferred  stock.  In  addition  to  this  the  company  has 
$700,000  preferred  in  its  treasury  which  will  later  be  retired  in  accordance 
with  the  provisions  of  its  charter. 


DIVIDENDS.  1912.  1913.  1914.  1915.  1916. 

On  common 2%  BA  6 6X  7X 

Also  paid  a stock  dividend  of  50%  on  June  1 1920 


1917  to  June  1919. 
8%  p.  a.  (2%  Q.-M.) 


REPORT.— For  cal.  year  1919.  in  V.  110,  p.  1080.  shows: 

1919.  1918.  1917. 

Billings  to  customers ..$32,074,592  $43,443,486  $28,407,699 

Gross  income 5,284,105  $7,630,686  $6,254,571 


27.041 

2,000,000 

Divs.  on  class  “A”  pref.  stock (7%)391,498 

Divs.  on  class  “B”  pref.  stock (6%)619.300 

Transferred  to  reserve 1,500,000 


492,912  317.349 

4,000,000  1,504,857 

(7)391,498  (7)391,498 

(6)619,300(4^)464.475 
1.267,364  1,500,000 


Balance. 


$746,266  $859,611  $2,076,392 


Total  profit  and  loss  suip.  Dec.  31.  $4,352,738  $3,606,472  $2,746,861 

Unfilled  orders  on  hand  Dec.  31  1919,  $8,784,542,  against  $26,161,859 
on  Dec.  31  1918. 

DIRECTORS. — C.  P.  Coleman  (Pres.) ,”  Charles  H.  Sabin,  A.  W.  Bur- 
chard,  Elisha  Walker,  Edward  H.  Wells,  Lewis  L.  Clarke,  T.  Frank  Man- 
ville,  R.  Walter  Leigh,  Harrison  Williams,  J.  E.  Sague  (V.-P.),  L.  F.  Roth- 
schild, Percy  Jackson,  H.  Esk  Moller.  The  Secretary  is  C.  N.  Barney; 
Treas.,  W.  H.  Baumes.  N.  Y.  office.  115  B’way.— (V.  110,  p.  977,  1080.) 


WM.  WRIGLEY,  JR.,  CO.— (V.  109.  p.  987.) 

YALE  & TOWNE  CO.,  STAMFORD,  CONN.— (Office  Stamford. 
Conn.)(V.  109.  p.  688,  1707:  V.  110,  p.  977,  1096.  1195.) 


YOUNGSTOWN  SHEET  & TUBE  CO.— (V.  110,  p.  369.  666.  977. 
1858,  1983.) 


YUKON  GOLD  CO.,  NEW  YORK.— (V.  108.  p.  487;  V.  110,  p.  1543.) 
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Atlantic 

Battery  Park 

Bowery -o 

Bway  Oent.a 
Bronx  Bor  .a. 

Bronx 

Bryant  Park  a 
Butch  & Drov 
OentlMerc.a 

Chase 

Chat  & Phe’x 
Chelsea  Ex.a 

gChemical 

oOitlzens ' 

City 

City  Co.  Nat. 

Coal  & Iron 

Colonial,  a 

Columbia  a.. 
Commerce— 
Oom’lEx.a.. 
Comm'w'h  _ a 
Continental  a 
OornExch.a. 
Cosmopol’n  a 
Ouba(inNY)a 
East  River.. 
(16)Europe_a 

Fifth 

Fifth  Ave.a. 

First 

First  Security 
Garfield.. 


Par  Amount. 


Grace  (W.R.) 

& Co  .a 

Greenwich.a. 

Hanover 

Harriman 

Industrial  _a_ 
Imp.  & Trad. 

Intemat.o 

(19)Irvlng  .. 

Liberty 

Lincoln 

IManhat’n.a 
Mech  & Met. 
^[Merchants’. 
Metropol’n.o 

Mutual.a 

Nat  Amer — 
New  Neth.a. 

New  York 

N Y County. 

Paoific.a 

Park 

*ProdExch.a 
Progress.a — 

Public 

(16)Repub’c  a 

Seaboard 

Second 

Standard.a. 

State. a 

(lllTrad’sma 
23 a Ward.a. 
Union  Exch. 
Un  Liberty.a 
Uni’d  States  a 
Wash  Hts.a. 
Westch  Ave.a 
Yorkville-o.. 

Brooklyn. 
Coney  Isl’d.fl 

First 

Greenpoint.  . 
Homestead 
Mechanics.a. 
Montauk.a.. 
Municipal  _a_ 
Nassau  .. 
North  Side.a 

People's 

Ridgewood. 


Surplus  & 
undivided 
profits.  6 


1.500.000 

5.000. 000 

1.000. 000 

1.500.000 

250.000 

100.000 

150.000 

200.000 
200,000 

300.000 

100.000 
P15000  000 

7.000. 000 

400.000 

3.000. 000 

3.000. 000 

25.000. 000 

10.000. 000 

1.500.000 

600.000 

1.000. 000 

25.000. 000 

200,000 

400.000 
1,000,000 

14,620,000 
(20)  100,000 

100.000 
1,000,000 

Bank  of  R 

§1,000.000 

10500.000 

10.000. 000 
10,000,000 

1,000,000 

(18)  500,000 

500,000 

1500.000 

3.000. 000 

1.000. 000 

1,000,000 

1.500.000 

500.000 

9.000. 000 

5.000. 000 

1.000. 000 
2,879,900 

*9,000,000 

3.000. 000 

2.000. 000 

200.000 
1,000,000 

600,000 

2.000,000 

1,000,000 

1,000,000 

5.000. 000 

2.000. 000 
200,000 

1,000.000 

150.000 
1,000,000 
1,000,000 

100.000 
(1)2000000 
(11)100  000 

200,000 

1.000.000 

125.000 
(17)1,000000 

100,010 
ee  Trades 

200.000 

200,000 

500.000 

200.000 
200,000 

1.600.000 
100,000 
200,000 

1,000,000 

200,000 

200,000 

100,000 


$ 

7,289,100 

6.483.700 

1.069.700 
1,615,800 

839.500 
50,600 
61,300 

250.000 

146,100 

162.500 

68,200 

22,227,300 

7,272,400 

120.500 
10,151,500 

: ,946,300 
58.875,200 


1.580,100 

1,332,000 

914.600 
31,040,900 

967,900 

795,700 

731,800 

8,776,900 

38,400 

101.600 
796,400 

epublic 

620,500 

2,348,500 

35,505,500 


J & J 
M & N 
Q— J 
J & J 
Q— F 
Beg. bus 
J & J 
& J 
J & J 
J & J 
J & J 

8=jj 

A— O 
Bl-mo. 
Q— J 
J & J 
J & J 
Q— J 
O— J 
J&D  31 
Q— J 
J & J 
& N 
F & A 
Q— F 


,017,800 

,878,800 

19,529,600 

1.925.100 

506.300 

8.651 .800 

337.400 
10,340,400 

7.161.100 
2,089,300 

10,179,100 

13,679,300 

(ID 

2.910.400 

691.700 

500.000 

675.700 
7,040,700 

384.200 

1.697.400 
21.582,900 

1.456,7“ 

32,900 

2.835.100 
216,600 

4.395.800 

4.450.400 

151.200 
1,508.000 

115.400 
161,100 

1.571.800 

25.000 

476.700 

444.000 
mens  Ban 

670,800 

130.700 

764.300 

295.200 

107.200 
1,008,500 

56,600 

89.000 
1,345, 


Period.  1919.  1918 


J & 
Q— 

Q&  J 

Beg. bus 
J & J 


8=f 

S3 

j & 
Q— J 
Q— J 
Beg.bus 
A & O 
Q— J 
J & J 
Q— F 
Q— J 
Q— J 
Beg.  b 
Q-M  31 
J & J 
Q— J 
Q — ,T 
Beg.  bu 
J & J 
Q— F 
F & A 
J&D  31 
Beg.bus 
J & J 
Q— J 
k 

Q-M  31 

J & 
Q— J 
J & J 
J & J 
Q— J 
J & J 
Beg.  bu 
Q— J 
J & J 
J & J 
J & 


30 
/14 
10 
b9 
(32 
1914. 
None 
7 


16 

15 

None 

21 

fl2tt 

/10 
sl5 
/ 10 
10 
20 
10 


May 
None 
6 
6 

None 

4 

16 

12 

None 

15 

13ft 

106 

1 r- 

8 (7) 
/ 12 
20 
10 
vr 


10 

20 

Apr. 

8 

d25 
None 
(8)16 
d33 
19 
us.  S 
12 
5 
12 
12 
s.  Au 


10 

Feb 

None 

12 


None 

8 

None 
.2 ’19 
/12 
nlO 
7 


12 

(2)3< 

20 

12 

8 


16 

(5) 32 
10 

22 ’19 
24 
6 
12 

(6) 18 
10 

(4) 

16 


21 ’20 
8 

/20 
None 
/ 10 
(30 
1? 
ept 
11 
5 

12 
12 
g.  18 


/ 6 
/12 
/8 
None 


Jan.  '20.  16 z 
May ’20.  7 

Apr.  ’20.  4) 

Jan.  ’20.6(14) 
May ’20 10(15) 
V.  98,  p.1580 
July  ’15.  5 

Jan.  ’20.  5 

Jan.  '20.  3 

Jan.  ’20.  4 

Dec.31’19.  4 

Apr.  ’20.  4 

Apr.  '20.  4 

Apr. ’17.  3 

ay ’20.  3 A 
Apr.  ’20.  3 

Jan’20. 1 2-3o 
Jan.  ’20.  3 

Apr.  ’20.  3 

“ar31’20  3q 
Dec.31’19.  6/ 
Apr. ’20.2  Au 
Jan.  '20.  15m 
May '20.  5 

Feb.  '20.  3A 

May  '20.  5 


Apr.  ’20.  2 A 
Apr.  '20.  6 

Apr.  '20.  5 

Apr.  ’20.  by 
Mar.31'20.  3 
Apr.  ’20.  3t 

Jan.  ’20.  4 

Apr.  ’20.  4 

Apr.  ’20.  8 

Jan.  ’20.  5 

. See  note  (9) 
Jan.  ’20.  12 

Jan.  '20.  3 

Apr.  ’20.  3 

■ X.  ’20.  4 K 
ay ’20.  2 A 
Apr.  ’20.  6 

Apr.  ’20.  5 

Mar.27’20  31 
Apr.  ’20.  2A 
Apr.  ’20.  by 
V.110.P.1717 
Apr.  '20.  5fc 
Anr.  ’20.  5 

Jan.  ’17.  10 

May ’20.  4(8) 
Apr. ’20.6(10) 
Apr.  '20.  5 

1919. 

Mar.31’20.  4 
Dec31’19.2J4 
Apr.  '20.  3 

Apr.  ’20.  3s 
Y9V.109p.43 
Jan.  ’20.  6 

Feb.  '20.  2/ 

Feb. ’20.  3 

Dec.31’19.  5 
V. 110, p.738 
Apr.  '20.  2A 
Apr.  ’20.  3 

Mar.31’20.  5 

Dec.31'19.  3 
Apr.  '20.2 Mu 
Jan.  ’20.  5 / 

Jan.  '17.  2 

Apr.  ’20.  2t 
July  ’14.  2 

V.  109, p.952 
Apr.  ’20.3(3) 
Jan.  ’20.  5/ 

Jan.  ’20.  4 

3 an.  ’20.  2 


■ Companies. 


a State  banks,  6 May  4 1920  for  national  banks  and  Feb.  28  1920  for 
State  banks,  c Decrease  due  to  change  in  dividend  period,  d Increase 
due  to  change  in  dividend  period,  e Paid  in  1919  three  quarterly  dividends 
of  12  A % each  and  a special  dividend  of  55  % on  old  capital  of  8200 ,000  and 
one  dividend  of  6%  on  new  capital  of  8500,000.  /Includes  extra  div.  of  2%. 
g Stockholders  of  Chemical  and  Citizens  National  banks  voted  May  25  to 
consolidate  (consolidation  effective  May  29  ’20)  under  name  of  Chemical 
National  Bank,  and  capital  of  latter  to  be  increased  to  84,500,000.  See 
“Chronicle”  of  May  29  1920  and  V.  110,  p.  1822.  1153.  ft  Includes  extra 
div.  of  7%.  i Includes  extra  div.  of  10%.  i Paid  in  April  1920  2A% 
regular  and  1J4%  extra.  In  Jan.  1920,  2'A  % regular  and  A % extra. 
k Includes  extra  div.  of  1 % . I Paid  in  Jan.  1920  4%  regular  and  4%  extra. 
m Includes  extra  div.  of  5%.  n Includes  extra  divs.  of  4%.  o On  account 
of  change  in  fiscal  year  to  Dec.  31  and  dividend  period  from  M.  & N.  to 
J.  & J.  paid  a dividend  of  1 2-3%  in  Jan.  1920.  p Stockholders  of  Chase 
National  Bank  on  Dec.  26  1919  authorized  increase  in  capital  from  $10,000,- 
000  to  $15,000,000.  V.  109,  p.  2408.  « Paid  in  Jan.  1920  3%  regular  and 
3%  extra,  r Six  per  cent  of  this  is  extra;  also  paid  a stock  dividend  of  25% 
Sept.  16  1918.  V.  107,  p.  371.  s Includes  extra  dividends  of  3%.  t First 
dividend  at  quarterly  rate.  Dividend  period  changed  from  J.  & J.  to  Q.-J. 
Paid  in  Jan.  1919  a semi-annual  dividend  of  8%  and  2%  extra,  u Paid  in 
Jan.  1920  regular  dividend  2A%  and  2%  extra,  v Four  and  one-half  per 
cent  of  this  is  extra,  w Capital  increased  in  May  1918  from  $100,000  to 
$200,000  (V.  106,  p.  2092),  and  again  in  May  1919  to  $500,000  (V.  108,  p. 
1997) . Paid  dividend  in  1918  of  50%  on  old  capital  and  25%  reg.  and  55% 
special  on  new  capital,  x Increase  in  capital  from  $4,200,000  to  $4,620,000 
voted  Jan.  20  1920.  See  V.  110,  p.  331;  V.  109,  p.  2141.  v Paid  in  Jan. 
1920  5%  regular  and  10%  extra,  z The  Bank  of  America  and  the  Franklin 
Trust  Co.  of  Brooklyn  were  merged  (merger  effective  May  1 1920)  under 
name  of  the  Bank  of  America.  A stock  dividend  of  200%  and  a cash  divi- 
dend of  11%  was  paid  to  the  holder  of  Bank  of  America  stock  of  record 
April  26  1920.  V.  110,  p.  2160,  1822.  1717,  1498,  1257.  * Stockholders  of 

Mechanics  & Metals  National  Bank  voted  March  23  1920  to  increase  stock 
from  $6,000,000  to  $9,000,000.  A further  increase  of  $1,000,000  is  to  be 
made  upon  consolidation  with  the  N.  Y.  Produce  Exchange  Bank.  The 
latter  has  been  converted  from  a State  to  a national  institution  for  merger 
purposes.  Meetings  of  stockholders  of  both  institutions  are  to  be  held 
June  15  to  ratify  consolidation.  V.  110,  p.  2160,  1822.  1258.  738.  + Paid 
in  Jan.  1920  2%  regular  dividend  and  2%  extra,  t Increase  in  capital 
from  $500,000  to  $800,000  became  effective  March  5 1920.  V.  110,  p.  825. 
529.  A further  increase  to  $1 ,000,000  was  voted  May  25.  See  Ouronicle  of 


May  29  and  V.  110,  p.  2161.  §Increase  in  capital  from  $250,000  to  $1,000.- 
000  became  effective  Nov.  14  1919.  See  V.  109,  p.  1959.  1151.  1 Bank  of 

the  Manhattan  Co.  and  Merchants  National  Bank  merged  (effective 
March29  1920)  under  name  of  Bank  of  the  Manhattan  Co.  SeeV.llO.p. 
1611,  1383,  1257;  V.  109,  p.  2234.  In  Jan.  1920  the  Bank  of  Long  Island 
was  merged  into  the  Bank  of  the  Manhattan  Co.  V.  110,  p.  221.  139. 

(1)  As  of  March  1 1920  capital  increased  from  $2,000,000  to  $2,500,000. 

(2)  Ten  per  cent  of  this  is  extra  and  was  paid  in  3%  Liberty  Loan  bonds. 

(3)  Paid  m Jan.  1920,  3%  regular  and  2%  extra.  (4)  Paid  in  1918  on  Bank 

of  Manhattan  Co.  stock  8%  on  old  capital  and  12%  and  3%  extra  on 
new  capital.  (5)  Includes  extra  dividends  of  8%  (2%  each  quarter). 
(6)  Paid  in  May  1918  a special  dividend  of  $8  33  in  connection  with  the 
organization  of  the  Liberty  Securities  Corporation.  (7)  A special  div.  of 
100%  from  surplus  accumulated  prior  to  Mar.  1 ’13  was  paid  in  Mar.  1918. 
V.  106,  p.  994,  269,  47  (8)  Paid  extra  dividend  of  2%  each  quarter  in 

1919  and  in  Feb.  and  May  1920.  (9)  See  V.  109,  p.  2409,  2326,  1243. 

(10)  Paid  in  Jan.  1920  6%  regular  and  a special  dividend  of  10%.  (11)  The 

Tradesmens  Bank  was  formerly  the  Westchester  Ave.  Bank,  the  name 
having  been  changed  on  Feb.  11  1920  and  the  capital  increased  as  of  Mar.  1 

1920  from  $100,000  to  $200,000.  The  Columbia  Bank  purchased  control 

■ April  1920.  V.  110,  p.  1384,  825.  (14)  Includes  extra  div.  of  3%. 

Paid  in  May  1920  regular  dividend  of  3%  and  7%  extra;  in  Feb.  1920 
ir  and  3%  extra.  (16)  Bank  of  Republic  was  formerly  the  Bank 
or  Jiurope:  name  changed  in  1920.  (17)  Proposed  increase  in  capita]  from 

$1,000,000  to  $1,500,000  ratified  Jan.  13  1920.  V.  110,  p.  434,  138. 
(18)  Increase  in  capital  from  $500,000  to  $1,500,000  voted  April  8 1920  to 
become  effective  Oct.  1 1920.  V.  110,  p.  1611.  (19)  Effective  Apr.  19 

1920  the  Irving  Nat.  Bank  and  the  Irving  Trust  Co.  were  consolidated 
under  the  name  of  the  Irving  Nat.  Bank  of  N.  Y.,  the  Irving  Trust  Co. 
having  previously  taken  out  a charter  under  the  name  of  the  New  York 
National  Irving  Bank.  V.  110,  p.  1718,  1053,  219.  (20)  Capital  to  be 

increased  from  $100,000  to  $200,000.  See  Chronicle  of  May  29  1920. 
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at 


Cent  Union.. 

Columbia 

Commercial  . 
Corporation  . 


Equitable 

Farm  L & Tr 

Fidelity 

Fulton 

Guaranty 


p Irving 

Ital  Disc  & Tr 
LawTitle&Tr 

Lincoln 

Mercantile  . 
Metropolitan 
NYLifel&Tr 
New  York 


Title  Gu  & Tr 
U S M &Tr’st 
United  States 
Brooklyn. 

Brooklyn 

t Franklin 


Kings  County 
Manufac’rs 
Peoples 


Pai  Amount. 


profits  on 
market  vat 
Feb.  28  ’20. 


$ 

1,000,000 

(20000,000 

12,500,000 

5.000. 000 
rn  500,000 

500.000 

2.000. 000 
U12000000 

5.000. 000 

1.000. 000 

500.000 
25,000,000 

500.000 

3.000. 000 

500.000 

4.000. 000 
el  .000,000 

1.000. 000 
2,000,000 
1,000,000 

3.000. 000 

1.000. 000 
q 5,000  000 

2,000,000 

2,000,000 

1.500.000 

1,000,000 

500,000 

500,000 

2,000.000 

1.200.000 


$ 

327,700 

18.547.600 
17,861,500 

7,453,100 

233.800 

312.800 
2,008,000 

15.662.100 

10.633.900 
1,367,300 

646,900 

31,607,700 

695.000 

1.642.200 

430.000 
5,994,600 

925,500 

952,400 

3.355.200 
4,115,900 

11.258.100 
( u ) 

12.906.600 
4,803,800 

14.726.900 


2,774,300 

2,014,900 

1,600.100 


Period  1919.  1918.  Last  paid. 


Beg.bus 

Q-J 
Q— M30 
Beg.bus 
J— D 
Q — M30 
Q — M30 
Q — F 
Q— M31 
J J 
Q — M31 
Q— M3l 
Q— J 
Beg.bus 

0=F 

Q— M31 
J&D 
Q — M31 
Q— M 
Q — M3i 
Q— M31 
J & J 

Q — J 
Q-M  31 
Q— F 

§=JF 
Q-M  31 


Jan. 

20 

22 

ff20 

Nov. 

fi5o 

oil 

612 

20 

610 

8 

Nov. 


27’19 
20 
11 
616  H 
1906. 
11  7 
016 
20 
18 
610 
014 
20 


% 

See  note  r 
Apr.  ’20.  5 

Apr. ’20.  5A 
Mar.31’20.  4 


Mar.30’20.  3 
Mar.31’20.4d 
May  ’20.  5 


Jan.  ’20.  2 

V.  109. p.141 
Apr.  ’20. 11 A 
May '20.  1 

Apr.  ’20.  Is 
Mar.31’20.  4 
Dec. ’19.  25 
Mar.31’20.  8 


Apr.  ’20.  5 

Mar.31'20.  3 
May ’20.  3 

May ’20.  7 

Apr.  '20.  3 

May31’20.  4 


a Decrease  due  to  change  in  div.  period.  6 Includes  extra  divs.  of2%. 
c Increase  due  to  change  in  div.  period,  d Paid  in  Jan.  1920  an  extra  divi- 
dend of  5% . e Stockholders  voted  May  17  to  increase  capital  from  $1 ,000,- 
000  to  $2,000,000,  increase  to  be  effective  June  17  1920.  V.  110,  p.  2161. 
/ Includes  extra  div.  of  5%.  0 Includes  extra  div.  of  4 % . ft  Includes  extra 

div.  of  10%.  i Stockholders  of  Bankers  Trust  Co.  voted  Dec.  3 1919  to 

- 2141,  1958. 

lers  of  Com- 
mercial Trust  Co.  voted  Jan.  20  1920  to  increase  capital  from  $500,000  to 
$1,000,000.  V.  110,  p.  434.  n Stockholders  of  Equitable  Trust  Co.  voted 
Dec.  24  1919  to  increase  capital  from  $6,000,000  to  $12,000,000.  V.  110, 
p.  49;  V.  109,  p.  2234.  o Includes  extra  dividend  of  1%.  V Effective 
Apr.  19  1920  the  Irving  National  Bank  and  the  Irving  Trust  Co.  were  con- 
solidated under  the  name  of  the  Irving  National  Bank  of  N.  Y.,  the  Irving 
Trust  Co.  having  previously  taken  out  a charter  under  the  name  of  the 
New  York  National  Irving  Bank.  V.  110,  p.  1718,  1053,  219.  0 Stock- 

holders to  vote  on  proposition  of  increasing  capital  from  $5,000,000  to 
$6,000,000.  See  V.  110,  p.  2160.  r In  Sept.  1919  acquired  control  of  the 
Queens  County  Trust  Co.  See  V.  109,  p.  1335.  1508.  1051;  V.  108,  p.  450. 
s First  dividend,  t The  Franklin  Trust  Co.  and  Bank  of  America  of  N.  Y. 
were  merged  (merger  effective  May  1 1920)  under  name  of  the  Bank  of 
America.  See  V.  110,  p.  1822,  1717,  1498,  1257.  u Scandinavian  Trust 
Co.  'consolidated  with  Liberty  Nat.  Bank  in  Oct.  1919.  V.  109.  p.  1507, 
1051,  847.  v The  stockholders  of  the  Peoples  Trust  Co.  voted  Feb.  11 
1920  to  increase  capital  from  $1,200,000  to  $1,500,000,  increase  becoming 
effective  April  1 1920.  V.  110,  p.  738,  530. 
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Amer.  Alliance. 

City  of  NY 

Commonwealth 

Continental 

Fidelity-Phenix 
Globe  & Rutgers 
Great  American 
Hamilton  Fire.. 


Home 

Mercantile 

Nat.  Liberty... 

Niagara  Fire 

Northern 

North  River 

Pacific  Fire 

Queen  of  Amer. 

Stuyvesant 

United  States 

Westchester 


Par  Amount. 


$ 

1.000,000 

O600.000 

500.000 

10,000,000 

2.500.000 

700.000 
c5, 000,000 

200.000 
1,000,000 
6,000,000 
1,000,000 
1,000,000 

n.  ooo.ooo 

500.000 

1,000,000 

400.000 
2,000,000 

700.000 

1.400.000 

1,000,000 


s 

0'8.3  id 
425,596 
015,460 
,364,829 
270,834 
,146,031 
,010,377 
I'.IU,  173 
929,368 
,825,966 
800,095 
109,648 
395.908 
374,847i 
475,899 
583,500 
477,601 
252,294 
912,904 
719,337 


1919.  1918.  1917.  Last  paid  .% 


25d 

12, 

10 

25 

None 

20 

2;,n 

7 

10 

l.v 

25 
None 
10 
25  u 


10 

10 

25 

10 

20 

25u 

7 

10 

10 

25 

None 

10 

u25 


(o) 

None 

1:45 

12 

20 

p36 

n31 


Apr.  ’20.  5 

Dec.31’19.  3 
Mar.  1920.  10 
Jan.  ’20.  10 

Jan.  ’20.  15 

Apr.  ’20.  15 
Apr.  '20.  4c 
May  ’20.  3 

Apr. ’20.  2A 
Jan.  ’20.12  A 
Mar. ’20.  10 

Jan.’20.12Hs 
Jan.  '20.  15it 


Jan.  '20.  15 

Jan.  '17.  3 

Feb.  ’20.  5 

May ’20.  6ft 


change  i 

f Stockholders  authorized  on  May  3 1920  increase  in  capital  from  $1 ,000,000 
to  $2,000,000,  to  become  effective  July  1 1920.  0 April  1920  dividend  was 
an  extra  dividend.  Regular  dividend  of  5%  was  paid  Jan.  20  1920.  ft  Paid 


increased)  of  $1,000,000.  p Two  per  cent  of  this  was  a Red  Cross  dividend. 
®Paid  in  Jan.  1919  6%  and  1%  extra  and  dividend  periods  cnanged  to 
quarterly,  s Two  and  one-half  per  cent  of  this  is  extra,  u Five  per  cent 
of  this  is  extra. 


May,  1920.) 
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Companies  not  given  in  the  tables  in  their  alphabetical 


Name  will  be  Found 

i berdeen  Sc  Asheboro Norfolk  Southern. 

Adirondack Delaware  Sc  Hudson 


Alabama  Steel  & Shipbuilding  Oo Tennessee  Coal,  Iron  Sc  RR.  Co. 

Albany  Sc  Northern Georgia  Southwestern  & Gulf. 

Alberta  lty.  Sc  Irrigation  Co Canadian  Pacific  Ry. 

Algoma  Central  Terminals Algoraa  Central  & Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley Pennsylvania  RR. 

Almagordo  & Sacramento  Mtn.  Ry..KI  Paso*  Northeastern  RR. 

American  Coal  Products  Oo ..Barrett  Company. 

American  Dock  & Improvement Central  of  New  Jersey. 

American  Graphophone  Co Columbia  Graphophone  Co. 

American  Oilfields  Co California  Petroleum  Oo. 

American  Pipe*  Foundry  Co U.  S.  Cast  Iron  Pipe  & Foundry  Oo. 

American  Petroleum  Co. California  Petroleum  Co. 

American  Spirits  Manufacturing U.  S.  Food  Product  Co. 

American  Steamship  Oo United  States  Steel  Corporation. 

Arkansas  Oklahoma  & Western Kansas  City  Sc  Memphis. 

Aroostook  Northern  RR Bangor  & Aroostook  RR. 

Aroostook  Valley  (Electric)  RR Canadian  Pacific. 

Associated  Merchants  Co Associated  Dry  Goods  Corporation. 

Atlanta  Knoxville  & Northern Louisville  & Nashville. 

Atlanta  & Northern  RR Atlanta  Tennessee  & Northern  Ry. 

Atlantlo  & Birmingham Atlanta  Birmingham  Sc  Atlantlo. 

Atlantic  Sc  Northwest Canadian  Paclflo. 

Atlantic  & Yadkin  RR Southern  Ry. 

Augusta  Terminal  Ry Charleston  & Western  Carolina  Ry. 

Austin  & Northwestern. Houston  Sc  Texas  Central. 

Ayer  Mills American  Woolen 

Baltimore  A Cumberland  Valley  RR.  Western  Maryland  RR. 

altlmore  Electrlo Consol.  Gas  El.  Lt.  & P.  of  Balt. 

Baltimore  & Harrisburg  RR Western  Maryland  RR. 

Bangor  & Portland Delaware  Lackawanna  & Western. 

Bay  City  Sc  Battle  Creek Michigan  Central. 

Bay  Counties  Power  Co Pacific  Gas  & Electric  Co. 

Bedford  Belt Chicago  Terre  Haute  & Southeastern. 

Bellingham  & Northern  Ry.  Co Chicago  Milwaukee  & St.  Paul. 

Bellows  Falls  Power  Co N ew  England  Company  (Industrials) . 

Bennington  Sc  Rutland Rutland  RR. 

Bergen  County  RR Erie  RR. 

Bessemer  Coal  & Coke  Co Republic  Iron  & Steel  Co. 


[lings  & East. Montana  Power  Oo Montana  Power  Co. 

Binghamton  Gas  Works American  Light  A Traction. 

Birmingham  Belt St.  Louis  & San  Francisco. 

Bluff  Point  Land  Impt.  Co Delaware  & Hudson  Co. 

Boonvillc  Bridge Missouri  Kansas  & Texas. 

Boston  & Lowell Boston  & Maine  RR. 

Boston  & New  York  Air  Line New  York  New  Haven  & Hartford. 

Boyer  Valley Chicago  & North  Western. 

Brinson  Railway Savannah  & Atlanta  Ry. 

Brooklyn  Sc  Montauk Long  Island. 

Brunswick  & Western Atlantic  Coast  Line  RR. 

Buffalo  & Susquehanna  Iron  Oo Rogers-Brown  Iron  Co. 

Buffalo  Sc  Southwestern Erie  RR. 

Bullfrog-Goldfield Las  Vegas  & Tonopah. 

Bullock  Electric  Manufacturing Allis-Chalmers  Manufacturing  Co. 

Bullock  Manufacturing  Co Allis-Chalmers  Manufacturing  Co. 

Burlington  Cedar  Rapids  Sc  Northern.Chlcago  Rock  Island  Sc  Paclflo. 

Burlington  Sc  Missouri  River Chicago  Burlington  Sc  Quincy. 

Butte  Electric  & Power  Oo Montana  Power  Co. 

Cairo  Bridge  Co Illinois  Central  RR. 

aldwell  Sc  Northern Carolina  Sc  Northwestern. 

Calgary  & Edmonton  Ry Canadian  Pacific  Ry. 

California  Central  Gas  & Electric  Co. Pacific  Gas  & Electric  Co. 

California  Electrlo  Generating  Co Great  Western  Power  Co. 

California  Gas  & Electric  Corp Pacific  Gas  & Electric  Co. 

California  Northwestern Northwestern  Paclflo. 

Cambria  & Clearfield Pennsylvania  RR. 

Canada  Atlantic Grand  Trunk  Ry. 

Canadian  National  Ry Canadian  Northern  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  & Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co United  States  Steel  Corporation. 

Carolina  Central Seaboard  Air  Line. 

Carthage  & Adirondack New  York  Central  RR. 

Carthage  Watertown  & Sack.  Harb__New  York  Central  RR. 

Cataract  Power  & Conduit  Co Buffalo  Genera!  Electric  Oo. 

Cedar  Rapids  Iowa  Falls  Sc  Nortbwes.Chlcago  Rock  Island  <Sc  Paolflo. 

Cedars  Rapids  Mfg.  & Power  Co Montreal  Light,  Heat  & Power. 

Cedar  Rapids  Sc  Missouri  River Chicago  Sc  North  Western. 

Central  Arkansas  Sc  Eastern St.  Louis  Southwestern. 

Central  Branch  Ry Missouri  Pacific. 

Central  Branch  Union  Paclflo Missouri  Paciflo. 

Central  California  Electric  Co Pacific  Gas  & Electric  Co 

Central  District  Tel.  Co.  of  Pitts Bell  Tel.  &o.  of  Pennsylvania. 

Centra]  Foundry  Co Iron  Products  Corporation. 

Central  Ga.  RR.  Sc  Banking Central  or  Georgia  Ry. 

Central  Iron  & Coal Central  Foundry. 

Central  N.  Y.  & Western Pittsburgh  Shawmut  & Northern  RR. 

Central  Ohio Baltimore  & Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Central  Terminal  RR Minneapolis  St.  Paul  Sc  Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Charleston  Northern Seaboard  Air  Line. 

Charleston  Sc  Savannah Atlantlo  Coast  Line  RR. 

Chartlers Pittsburgh  Cln.  Chicago  Sc  St.  Louis. 

Chateaugay  Ore  Sc  Iron  Co Delaware  & Hudson  Co. 

Chatham  Sc  Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  & Southern Central  of  Georgia. 

Chevrolet  Motor  Co General  Motors  Corporation. 

Chicago  Sc  Atlantic  Terminal  Co Erie  RR. 

Chicago  Dock Chicago  Utilities. 

Chicago  Edison  Co Commonwealth  Edison  Oo. 

Chicago  Gas  Light  & Coke People’s  Gas  L.  Sc  C. 

Chicago  & Grand  Trunk  Ry Grand  Trunk  Western  Ry. 

Chicago  Sc  Great  Western Balt.  & Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  Sc  Western Indiana  Harbor  Belt. 

Chicago  Sc  Indiana  Coal Chicago  & Eastern  Illinois. 

Chicago  Indiana  & Southern New  York  Central  RR. 

Chicago  Ind.  Sc  St.  Louis  Short  Line. Cleveland  Cln.  Ohio.  Sc  St.  Louis. 

Chicago  Kalamazoo  & Saginaw Michigan  Central. 

Chicago  Milwaukee*  Puget  Sound Chicago  Milwaukee  Sc  St.  Paul. 

Chicago  St.  Louis  & New  Orleans Illinois  Central. 

Chicago  St.  Louis  Sc  Pittsburgh Pittsburgh  Cincinnati  Ohio.  Sc  St.  L. 

Chicago  Subway Chicago  Utilities. 

Chicago  Wisconsin  Sc  Minnesota Wisconsin  Central. 

Choctaw  Sc  Memphis Chicago  Rock  Island  & Paoflo. 

Choctaw  Oklahoma  Sc  Gulf Chicago  Rock  Island  Sc  Paclflo. 

Cicero  Gas  Co.. Public  Service  Corp.  of  Nor.  Illinois. 

Cincinnati  Gas  Transportation  Co Columbia  Gas  Sc  Electric  Co. 

Cincinnati  Hamilton  & Dayton Baltimore  & Ohio  RR. 

Cincinnati  Ind.  St.  Louis  Sc  Chicago.Cleveland  Cln.  Chicago  Sc  St.  Louis. 

Cincinnati  Sc  Muskingum  Valley Cleveland  Akron  Sc  Cincinnati. 

Cincinnati  Sandusky  & Cleveland Cleveland  Cin.  Chicago  Sc  St.  Louis. 

Cincinnati  Southern -Cincinnati  New  Orleans  & Texas  Pao. 

Cincinnati  Wabash  & Michigan  Ry.. Cleveland  Cine.  Chic.  & St.  L.  Ry. 

City  Electrlo  Co.  of  San  Francisco Great  Western  Power  Co. 

Civic  Investment  & Industrial  Corp. Montreal  Lt.,  Ht.  & Power  Consol. 


Akron  Sc  Columbus Cleveland  Akron  & Cincinnati  Ry. 

Clearfield  Sc  Jefferson Pennsylvania  RR. 

Cleveland  Columbus  Cln.  Sc  Ind Cleveland  Cin.  Chloago  dsSt.  Louis. 


order  may  be  found  by  reference  to  the  index  below. 

Name.  Will  Be  Found  Under- 

Cleveland  Lorain  Sc  Wheeling ..Baltimore  Sc  Ohio. 

Cleveland  Sc  Marietta Toledo  Columbus  Sc  Ohio  River. 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  Sc  Valley. .Baltimore  & Ohio. 

Clinton-Wright  Wire  Co Wickwire  Spencer  Steel  Corporation. 

Clyde  Line  Atlantic  Golf  A West  Indies  On  jo 

Coal  Sc  Coke  Ry Baltimore  & Ohio  RR. 

Coal  * Iron  Ry Western  Maryland 

Coal  River  Sc  Western Chesapeake  Sc  Ohio. 

Colorado  Bridge International  Sc  Great  Northern 

Colorado  Industrial  Co Colorado  Fuel  Sc  Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern  Sc  Paclflc  Ry 

Columbia  Sc  St.  Louis Wabash. 

Columbus  Connecting  Sc  Terminal Norfolk  Sc  Western. 

Columbus  (O.)  Gas  Co Ohio  Cities  Gas  Co. 

Columbus  Gas  Sc  Fuel  Co Ohio  Cities  Gas  Oo. 

Columbus  Sc  Hocking  Valley Hocking  Valley. 

Columbus  Sc  Toledo Hocking  Valley. 

Commercial  Cable  Co Mackay  Cos. 

Commercial  Nat.  Safe  Deposit  Co Common  weal  th-Ed  Ison  Co 

Concord  & Montreal Boston  & Maine  RR. 

Connecticut  River  Power  Co New  England  Company. 

Connecticut  River  RR Boston  & Maine  RR. 

Connellsvllle  & Monongahela  RR United  States  Steel  Corporation. 

Consolidated  Electric  Co Great  Western  Power  Co. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electrlo  Light  Sc  Power 

Consolidated  Power  Co Consol.  Gas.  El.  Lt.  Sc  P.  Co.  of  Balt 

Consumers'  Chemical  Corporation Vlrglnla-Carolina  Chemical  Co. 

Consumers'  Gas People's  Gas  Lt.  Sc  Coke. 

Continental  Coal Hocking  Valley. 

Cornwall  & Lebanon  RR Pennsylvania  RR. 

Crucible  Fuel  Co Crucible  Steel  Co. 

Cuba  Eastern Guantanamo  & Western  RR. 

Cumberland  Valley  Ry Pennsylvania  RR. 

Current  River Kansas  City  Fort  Scott  Sc  Memphis. 

Dallas  Sc  Waco Missouri  Kansas  Sc  Texas. 

anbury  Sc  Norwalk New  York  New  Haven  & Hartford 

Danville  Sc  Grape  Creek Chicago  Sc  Eastern  Illinois. 

Dawson  Ry.  & Coal  Co El  Paso  & Northeastern  Co. 

Delano  Land Lehigh  Valley. 

Des  Moines  & Fort  Dodge Minneapolis  & St.  Louis. 

Des  Plaines  Valley Chicago  & North  Western. 

Detroit  Grand  Rapids  Sc  Western Pere  Marquette. 

Detroit  Rock  Salt International  Salt  Co. 

Dexter  & Newport  RR Maine  Central  RR. 

Dexter  & Piscataquis  RR Maine  Central  RR. 

Dlmmick  Pipe  Oo U.  S.  Cast  Iron  Pipe  Sc  Foundry  Co. 

Distillers  Securities  Corporation U.  S.  Food  Products  Co. 

Dominion  Line International  Mercantile  Marine  Oo 

Duluth  Rainy  Lake*  Winnipeg  Ry..Duluth  Winnipeg  & Pacific  Ry. 

Durham  Sc  Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 

East  Maine  RR Maine  Central  RR. 

ast  River  Gas Consolidated  Gas  of  N.  Y. 

East  Tennessee  Virginia  & Georgia Southern  Railway. 

Eastern  Michigan  Edison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  & Tel.  Co Keystone  Telephone  Co. 

Easton  & Amboy — East.  & Northern.  Lehigh  Valley. 

Economy  Light  Sc  Power Publio  Service  Corp.  of  Nor.  Illinois. 

Edison  Elec.  111.  of  Brooklyn Brooklyn  Edison  Co. 

Edison  Elec.  111.  of  New  York Consolidated  Gas  Co.  of  New  York. 

Edison  Light  & Power  Co... Pacific  Gas  & Electric  Co. 

Elizabeth  River Norfolk  Sc  Portsmouth  Belt  Line. 

Elk  Horn  Fuel  Co Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  & Ohio. 

El  Paso  & Rock  Island  Ry El  Paso  & Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York). Consolidated  Gas  of  N.  Y. 

Erie  & Jersey Erie  RR. 

Essex  Terminal  Ry Erie  RR. 

Euclid  Equipment  Trust Bessemer  & Lake  Erie. 

European  & North  American Maine  Central  RR. 

Evansville  Belt  Ry Chicago  & Eastern  Illinois  RR 

Evansville  Henderson  Sc  Nashville. -Louisville  Sc  Nashville. 

Evansville  Mt.  Carmel  Sc  Nor.  Ry Cleve.  Cine.  Chicago  & St.  Louis. 

Evansville  & Terre  Haute Chicago  Sc  Eastern  Illinois. 

Fairmont  Coal Consolidation  Coal  Co. 

argo  Sc  Southern Chicago  Milwaukee  Sc  St.  Paul. 

Fitchburg  RR Boston  & Maine  RR. 

Flint  Sc  Pere  Marquette Pere  Marquette. 

Florida  Central  Sc  Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantlo  Coast  Line  RR. 

Florida  West  Shore Seaboard  Air  Line . 

Fort  Worth  Sc  New  Orleans Houston  Sc  Texas  Central. 

Fort  Worth  Sc  Rio  Grande St.  Louis — San  Franclsoo. 

Fremont  Elkhorn  Sc  Missouri  Valley. Chicago  & North  Western 
Frick  H.  O.  Oo United  States  Steel  Corporation. 

Genesee  River  RR Erie  RR. 

eorgla  Sc  Alabama Seaboard  Air  Line  Ry. 

Georgia  & Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  & Northern Seaboard  Air  Line  Ry. 

Georgia  Pacific Southern  Railway. 

Gila  Valley  Globe  Sc  Northern Arizona  Eastern. 

Girard  Point  Storage Pennsylvania  RR. 

Gold  & Stock  Telegraph  Co Western  Union  Telegraph  Oo. 

Goshen  & Deckertown  RR Erie  RR. 

Gouverneur  & Oswegatchie New  York  Central  RR. 

Granby  Mining  & Smelting American  Zinc,  Lead  Sc  Smelting, 

Grand  Rapids  Gas  Light American  Light  Sc  Traction 

Grand  River  Valley Michigan  Central. 

Gray’s  Point  Terminal St.  Louis  Southwestern. 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebec. 

Great  Western  Ry.  of  Oauada Grand  Trunk  Ry. 

Greeley-H udson  Securities  Corp Hudson  Companies  (RRs.) . 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  Sc  Ohio. 

Guatemala  Central International  Rys.  of  Cent.  Amerioa 

Halcomb  Steel  Co Crucible  Steel  Co. 

alifax  Sc  Southwestern  Ry Canadian  Northern  Ry. 

Hancock  Sc  Calumet Mineral  Range. 

Hannibal  & St.  Joseph  Ry Chicago  Burlington  Sc  Quincy  RR. 

Harlem  River  Sc  Portohester... New  York  New  Haven  Sc  Hartford. 

Harrisburg  Ports.  Mt.  J.  Sc  Lancaster. Pennsylvania  RR. 

Hecker-Jones-Jewell  Co Standard  Milling  Co. 

Henderson  Bridge Louisville  Sc  Nashville. 

Hereford Maine  Central . 

Hoboken  Ferry N.Y.  Sc  Hoboken  Ferry. 

Hocking  Coal  Co.......... Minneapolis  Sc  St.  Louis  RR. 

Pump  Sc  Machinery  Oo. 

& Hartford  RR. 

Home  Long  Distance  Telephone  Co. -Pacific  Telephone  & Telegraph  Oo 

Housatonic New  York  New  Haven  Sc  Hartford 

Hudson  Coal Delaware  Sc  Hudson  Co. 

Huntington  Sc  Big  Sandy Baltimore  Sc  Ohio. 

HutchlnsoD  Sc  Southern Atchison  Topeka  Sc  Santa  Fe 

Hydraulic  Power  Co Niagara  Falls  Power  Co. 

Illinois  Steel  Co United  States  Steel  Corporation. 

llinols  Tunnel Chicago  Utilities. 

imperial  Rolling  Stock Canadian  Northern. 

Indiana  Bloomington  Sc  Western Peoria  Sc  Eastern. 

Indiana  Illinois  Sc  Iowa New  York  Central  RR. 

Indiana  Steel  Co.. United  States  Steel  Corporation. 

Indiana  Natural  Gas  Sc  Oil... People’s  Gas  Light  Sc  Coke. 

Indianapolis  Decatur  & Western Cincinnati  Indianapolis*  Western. 
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Indianapolis  A Louisville Chicago  Indlanap.  A Louisville. 

Indianapolis  A St.  Louis Cleveland  Cin.  Chic.  A St.  Louis. 

International  Navigation... International  Mercantile  Marine 

Interborough-Metropolltan  Co Interborough  Consolidated  Oorp. 

International  Steam  Pump  Co Worthington  Pump  A Machinery  Co. 

Iowa  Central Minneapolis  A St.  Louis. 

Iowa  Minnesota  A Northwestern Chicago  A North  Western 

Ironda'e  Bancroft  A Ottawa  Ry Canadian  Northern  Ry. 

Iroquois  Iron  Co Steel  A Tube  Co.  of  America. 


Jackson  Lansing  A Saginaw Michigan  Central. 

amestown  Franklin  A Clearfield New  York  Central. 

Jamison  Coal  A Coke  Co Baltimore  A Ohio. 

Joliet  & Chicago Chicago  A Alton. 

Junction  Pennsylvania. 

Kalamazoo  & White  Pigeon New  York  Central  RR. 

ankakee  A Southwestern Illinois  Central. 

Kansas  City  Excelsior  Spgs.  A Nor. .Wabash  RR. 

Kansas  City  Memphis  A Blrm.  Ry.. Kansas  City  Ft.  Scott  A MemphisRy . 
Kansas  City  & Memphis  Ry.  B ridge.. Kansas  City  Fort  Scott  A Memphis 

Kansas  City  A Paciflo Missouri  Kansas  & Texas. 

Kansas  City  Pitts.  & Gulf Kansas  City  & Southern. 

Kansas  City  Northwestern  Ry Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  A Chicago Chicago  & Alton. 

Kansas  & Colorado  Paciflo Missouri  Paciflo. 

Karpen  Building Standard  Oil  Co.  of  Indiana. 

Kennebunk  & Kennebunkport Boston  & Maine  RR. 

Kentucky  Central Louisville  A Nasbvllie  1 • 

Kings  County  El.  Lt.  & Power  Co Brooklyn  Edison  Co. 

Knox  A Lincoln- Maine  Central. 

Knoxville  & Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Co. 

Lackawanna  Iron  & Steel  Co Bethlehem  Steel  Co. 

ake  Erie  A Detroit  River PereJMarquette 

Lake  Erie  Sc  Pittsburgh  Ry New  York  Central  RR. 

Lake  Shore  A Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatic  Service. 

Laramie  Ilahn’s  Peak  & Pacific Colorado  Wyoming  & Eastern 

Leamington  A St.  Clair Canada  Southern. 

Lehigh  & Lake  Erie  Ry ...Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  & Navigation  Co. 

Lehigh  & New  York. Lehigh  Valley. 

Lehigh  & Susquehanna Lehigh  Coal  A Navigation. 

Leroy  & Caney  Valley Missouri  Pacific. 

Lexington  & Eastern  Ry Louisville  Sc  Nashville  RR. 

Lexington  A Frankfort Louisville  A Nashv.  (L.  C.  A Lex.) 

Leyland  Line International  Mercantile  Marine. 

Lick  Creek  A Lake  Erie Carolina  Cllnchfleld  & Ohio. 

Lincoln  Park  & Charlotte .Buffalo  Rochester  & Pittsburgh. 

Linde  Air  Products Union  Carbide  & Carbon  Oorp. 

Little  Falls  & Dolgevllle  Ry New  York  Central  RR. 

Little  Rock  Bridge  Co Chicago  Rock  Island  Sc  Pacific  Co. 

Little  Rock  & Hot  Springs  Western.. Missouri  Pacific. 

Little  Rock  Jet. — Lit.  Rk.  A Ft.  Sm. Missouri  Pacific. 

Locomo.  & Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company .Erie  RR. 

Long  Island  & Flushing Long  Island. 

Louisiana  & Missouri  River Chicago  & Alton. 

Louisville  Cincinnati  & Lexington Louisville  & Nashville. 

Lousville  & Frankfort Louisville  & Nashv. — L.  C.  & L 

Louisville  & Nashville  Terminal Louisville  A Nashville. 

Lowell  & Andover Boston  & Maine  RR. 


Madison  River  Power  Co Montana  Power  Co. 

Mallory  Line Atlantic  Gulf  Sc  West  Indies  S3.  Co. 

Manchester  & Lawrence Boston  & Maine  RR. 

Manitoba  A Southeastern Canadian  Northern. 

Manitoba  Southwest’n  Colonization. -Canadian  Pacific. 

Manitoulin  & North  Shore  Ry Algoma  Eastern  Ry. 

Manitowoc  Gr’n  Bay  A Nor.  West’n. Chicago  A North  Western. 

Mankato  & New  Ulm Chicago  & North  Western. 

Mark  Manufacturing  Co Steel  & Tube  Co.  of  America. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  & Ontonagon. -Duluth  Soutn  Shore  & Atlantic 

Marshfield  & Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Co Bethlehem  Steel  Co. 

Massawippi  Connecticut  as  Passumpsic. 

McKeesport  A Belle  Vernon Plttsb.  McKeesport  A Ycughloghe  sy 

Memphis  Paris  & Gulf — Memphis  Dallas  & Gulf. 

Merchants’  Bridge.. St.  Louis  Merch.  Bridge  Term.  RR 

Metropolitan  Gas  Corporation Pacific  Gas  & Electric  Co. 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanic  of  Mexico. 

Mexican  International National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey New  York  Susquehanna  & Western 

Midland  RR N.  Y.  Susquehanna  & Western  RR 


Mlllen  & Southwestern Georgia  & Florida. 

Milwaukee  Lake  Shore  A Western Chicago  A North  Western. 

Milwaukee  A Northern Chicago  Milwaukee  & St.  Paul. 

Milwaukee  Sparta  & North  Western.. Chicago  & North  Western. 

Milwaukee  & State  Line Chicago  & North  Western 

Minneapolis  A Paciflo Minneap.  St.  P.  & Sault  Ste.  Mari 

Mlnneap.  Sault.  Ste.  Marie  A Atl Minneap.  St  P.  & Sault  Ste.  Maris 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis  Union Great  Northern. 

Minnesota  & Iowa Chicago  A North  Western. 

Minnesota  A South  Dakota. Chicago  & North  Western 

Missouri  Kansas  A Eastern Missouri  Kansas  & Texas 

Missouri  Kansas  A Oklahoma Missouri  Kansas  & Texas 

Mobile  A Bay  Shore Mobile  & Ohio. 

Mobile  A Montgomery  Ry Louisville  & Nashville  RR. 

Mohawk  & Malone New  York  Central  RR 

Monon  Coal. Chicago  Indianapolis  & Louisville. 

Monongahela  River  Cons.  Coal  Sc  C. Pittsburgh  Coal  Co. 

Monongahela  Southern  RR United  States  Steel  Corporation. 

"Monon  Route” .Chicago  Indianap  & Louisville. 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transmission  Co Montana  Power  Co. 

Montauk  Extension  RR Long  Island. 

Montreal  & Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing Grand  Trunk 

Morris  Canal  Co Lehigh  Valley  RR. 

Mount  Vernon  Branch... ..Chicago  & Eastern  Illinois. 

Munising Munising  Marquette  Sc  Southeastern. 

Muskegon  Grand  Rapids  & Indiana. Grand  Rapids  & Indiana. 

Mutual  Electric  Light  Co .Pacific  Gas  & Electric  Co. 

Mutual  Fuel  Gas People's  Gas  Light  & Coke. 

Mutual  Union  Telegraph  Co ..Western  Union  Telegraph  Oo. 


National  Railroad  of  Mexico National  Railways  of  Mexico. 

National  Leather  Co Swift  & Ao. 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Co United  States  Steel  Corporation. 

Naugatuck  RR N.  Y.  N.  H.  & Hartford  RR. 

Nebraska Chicago  Burlington  & Quincy. 

Nevada  & California  RR Central  Pacific  Ry. 

New  Amsterdam  Gas Consolidated  Gas  of  New  York 

New  Brunswick Canadian  Paciflo. 

New  Brunswick  Southern Canadian  Paciflo. 

New  Castle  A Sbenango  Valley Sharon  Ry. 

New  Cornelia  Copper  Co Calumet  & Arizona  Copper  Co. 

New  England New  York  New  Haven  <x  Hartford. 


New  England  Power  Oo New  England  Company. 

Newburg  A New  York Erie  RR. 

New  Haven  A Derby New  York  New  Haven  A Hartford. 

New  Haven  A Northampton  RR N.  Y.  N.  H.  A Hartford  RR. 
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New  Mexico  Ry.  & Coal El  Paso  & Northeastern  Co. 

New  Orleans  Mobile  A Chicago Gulf  Mobile  A Northern. 

New  Orleans  Mobile  & Texas Louis.  A Nash  (N.  O.  A Mobile  Dlv. 

Newport  A Cincinnati  Bridge Louisville  A Nashville. 

Newport  A Richford  Ry Connecticut  A Passumpsic  Ry. 

New  York  Bay  Extension Long  Island. 

N.  Y.  Central  A Hudson  River  RR-.New  York  Central  RR. 

New  York  A Cuba  Mall  88.  Oo Atlantic  Gulf  A West  Indies  SS.  Oo. 

New  York  Elevated Manhattan  Elevated. 

New  York  A Erie Erie  RR. 

New  York  A East  River  Gas  Oo Consolidated  Gas  Co.  of  New  York. 

N.  Y.  Gas,  El.  Lt.,  Ht.  A Power Consolidated  Gas  of  New  York. 

New  York  Glucose Corn  Products. 

New  York  A Jersey  RR Hudson  A Manhattan  RR. 

New  York  Lake  Erie  A Western Erie  RR. 

New  York  Mutual  Gas . _ . Consolidated  Gas  of  New  York. 

New  York  A New  Eng.  Bost.  Terra. .New  York  New  Haven  A Hartford. 

New  York  A Northern New  York  Central  RR. 

New  York  A Porto  Rico  SS.  Oo Atlantic  Gulf  A West  indies  SS.  Co. 

New  York  Providence  A Boston New  York  New  Haven  A Harford 

New  York  A Putnam New  York  Central  RR. 

New  York  A Queens  El.  Lt.  A Pow.. Consolidated  Gas  Co.  of  New  York. 

New  York  A Queens  Gas  Co Consolidated  Gas  Oo.  of  New  York. 

New  York  A Rockaway Long  Island. 

New  York  A Westchester  Lighting.. Consolidated  Gas  Co.  of  New  York. 

New  York  A Wilkes-Barre  Coal New  York  Susquehanna  A Western. 

Niagara  A Erie  Power  Co Niagara  Lockport  A Ontario  Pow.  Co 

Niagara  Falls  Hyd.  Pow.  A Mfg.  Co.. Hydraulic  Pow.  Co.  of  Niagara  Falls. 

Niles  Tool  Works  Co Nlles-Bement-Pond  Co. 

Norfolk  A Carolina Atlantic  Coast  Line  RR. 

Norfolk  Terminal  A Transportation.. Chesapeake  A Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RR. 

North  Shore  Electric  Co Public  Service  Corp.  of  Nor.  Illinois 

North  Wisconsin Chic.  St.  Paul  Minn.  A Omaha. 

Northern  California  Power  Co Pacific  Gas  A Electric  Co. 

Northern  California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  A Aroostook. 

Northern  Mississippi  River  Pow.  Co.Northern  States  Power  Oo 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  A Coke  Oo. .Public  Service  Corp.  of  North.  III. 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union Chicago  A North  Western. 

Norwalk  Steel  Co Cruolble  Steel  Co.  of  Amerloa. 

Norwood  A Montreal  RR New  York  Central  RR. 


Oceanic  Steam  Navigation  Co International  Mercantile  Marine  Co, 

cean  Steamship Central  of  Georgia  Ry. 

Ogden  Gas People’s  Gas  Light  A Coke 

Ogdensburg  A Lake  Champlain Rutland  RR. 

Ogdensburg  Terminal  Ry Rutland  RR. 

Ohio  Indiana  A Western. Peoria  A Eastern. 

Ohio  A Little  Kanawha Baltimore  A Ohio 

Ohio  River Baltimore  A Ohio. 

One  Ninety-Five  Broadway American  Telephone  A Teleg.  Co. 

Ontario  A Quebec Canadian  Pacific. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  A Navigation  Co Oregon-Wash.  RR.  A Nav.  Oo. 

Ozark  A Cherokee  Central St.  Louis  San  Francisco. 

Pacific  Gas  Improvement  Co Pacific  Gas  A Electric  Co. 

acific  Light  A Power  Corp Southern  California  Edison  Co. 

Pacific  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  A Memphis  Ry Louisville  A Nashville  RR. 

Pan-American  RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  A New  York  RR N.  Y.  Susquehanna  A Western  RB.'Qi 

Penn-Mary  Coal  Pennsylvania  Steel. 

Pennsylvania  Coal  A Coke Clearfield  Bituminous  Coal  Corp. 

Pennsylvania  A N.  Y.  Canal Lehigh  Valley. 

Pennsylvania  A Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Co. 

Pennsylvania  Utilities  Co General  Gas  A Electric  Oo. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  A Atlantic  — ..Louisville  A Nashville. 

Peoria  A Northwestern Chicago  A North  Western 

Petersburg  ..Atlantic  Coast  Line  RR. 

Petroleum  Refining  Co Galena  Signal  Oil. 

Philadelphia  A Erie Pennsylvania.'' 

Philadelphia  A Reading Reading  Company. 

Phlla.  Wilmington  A Baltimore Phila.  Baltimore  A Washington  RR 

Piedmont  A Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  A Western St.  Louis  Iron  Mtn.  A Southern. 

Pine  Creek u New  York  Central  RR. 

Pittsburgh  Cleveland  A Toledo Baltimore  A Ohio. 

Pittsburgh  Coal,  Dock  A Wharf Pittsburgh  Coal  Co. 

Pittsburgh  Crucible  Steel  Co Crucible  Steel  Co.  of  Amerloa. 

Pittsburgh  Junction Baltimore  A Ohio. 

Pittsburgh  Lisbon  A Western Wheeling  A Lake  Erie  RR. 

Pittsburgh  Newcastle  A Lake  Erie. -Baltimore  A Ohio.  - 

Pittsburgh  Painesvllle.A  Falrport Baltimore  A Ohio  RR. 

Pittsburgh  Shenango  A Lake  Erie Pittsburg  Bessemer  A Lake  Erie 

Pittsburgh  Virginia  A Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  A Rio  Grande. 

Port  Wenworth  Terminal  Corp Savannah  A Atlanta  Ry. 

Portland  A Ogdensburg Maine  Central. 

Portland  A Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Co Portland  Terminal  Co. 

Portsmouth  Great  Falls  A Conway. -Boston  A Maine. 

Postal  Telegraph  Cable Mackay  Companies. 

Potomac  Valley.. Western  Maryland. 

Potter  Ore Republic  Iron  A Steel. 

Pratt  A Whitney Nlles-Bement-Pond  Co. 

Prescott  A Eastern  Atchison  Topeka  A Santa  Fe. 

Prest-O-Lite  Co Union  Carbide  A Carbon  Corp. 

Prlncton  A Northwestern Chicago  A North  Western. 

Prospect  Park  A Coney  Island  RR Long  Island  RR . 

Providence  A Springfield  New  York  New  Haven  A Hartford. 

Providence  Terminal New  York  New  Haven  A Hartford. 

Public  Service  Bldg.  Co.  of  Balt Consol.  Gas  El.  L.  A P.  Co.  of  Balt. 


Qu’Appelle  L’g  La’e  A Sask Canadian  Northern 

uebec  Central Canadian  Pacific 

Quebec  A Lake  St.  John  Ry Canadian  Northern  Ry. 

Raleigh  A Augusta-Ral.  A Gaston  ..Seaboard  Air  Line. 

alelgh  A Cape  Fear Norfolk  Southern. 

Raleigh  A Southport.. .Norfolk  Southern. 

Raleigh  A Southwestern ..Chesapeake  A Ohio. 

Ravenswood  Spencer  A Glenvllle  — Baltimore  A Ohio. 

Retsof  Mining  Co International  Salt  Co. 

Richmond  A Allegheny  Valley  Ry Chesapeake  A Ohio  Ry. 

Richmond  A Danville Southern  Railway. 

Richmond  A Mecklenburg  RR Southern  Ry. 

Richmond  A Petersburg Atlantic  Coast  Line  RR 

Rio  Grande  Western Denver  A Rio  Grande. 

Rlsdon  Iron  Works United  States  Steel  Corporation. 

Rochester  A Pittsburg Buffalo  Rochester  A Pittsburg. 

Rock  Island  Ark.  A Louisiana .Chicago  Rock  Island  A Paciflo. 

Rock  Island  Improvem’t  Equlpm’t-.Chicago  Rock  Island  A Paciflo. 

Rock  Island  A Peoria  Ry Chicago  Rock  Island  A Pacific  Ry. 

Rocky  Mt.  Coal  A Iron  Co Colorado  Fuel  A Iron  Oo. 

Roland  Park  Electrlo  A Water  Co — Consol.  Gas  El.L.  A Power  Go..  Bit 

Rome  Watertown  A Ogdensburg New  York  Central  RR. 

Rutland-Canadian Rutland. 

Rutland  Toledo  A Northern  Ry Chicago  A Alton  RR. 

Sacramento  Electric  Gas  A Ry Pacific  Gas  A Electric  Co. 

acramento  Valley  Power  Oo Northern  California  Power  Oo. 

St.  Charles  Bridge Wabash. 

St.  Clair  Madison  A St.  Louis  Belt. .Missouri  A Illinois  Bridge  A Belt 

St.  Clair  Furnace  Oo United  States  Steel  Corporation. 

St.  Clair  Steel  United  States  Steel  Corporation. 

St.  Clair  Terminal  RR. United  States  Steel  Corporation 

St.  Joseph  Gas American  Light  A Traction 
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St.  Lawrence  & Ottawa Canadian  Pncillo. 

St.  Louis  Bridge Terminal  Association  of  St.  Louis 

St.  Louis  Sc  Cairo  Ry Mobile  Sc  Ohio  UR. 

St.  Louis  Iron  Mount'n  Sc  Southern. Missouri  Pacific  System. 

St.  Louis  Peoria  Sc  N.  W.  Ry Chicago  Sc  North  Western  Ry 

St.  Louis  Wichita  Sc  Western St.  Louis  Sc  San  Francisco. 

St.  Maurice  Paper  Oo Union  Bag  Sc  Paper  Co. 

"St.  Paul”. Chicago  Milwaukee  Sc  St.  Paul 

St.  Paul  Sc  Duluth Northern  Pacific. 

St.  Paul  Eastern  Grand  Trunk Chicago  & North  Western. 

St.  Paul  & Kansas  City  Short  Line. .Chicago  Rock  Island  & Pacific. 

St.  Paul  Gaslight American  Light  Sc  Traction. 

St.  Paul  Minneapolis  Sc  Manitoba... Great  Northern. 

St.  Paul  & Northern  Pacific Northorn  Pacific  Ry. 

Salmon  River  Power  Co Niagara  Lookport  Sc  Ontario  Pow .Co 

Sanford  & St.  Petersburg  RR Atlantic  Coast  Line  RR 

San  Francisco  Gas  Sc  Electric  Co Pacific  Gas  & Electric  Oo. 

San  Francisco  & San  Joaquin  Vai Atchison  Tooeka  Sc  Santa  Fe. 

San  Pedro  Los  Angelos  & Salt  Lake.. Los  Angeles  * Salt  Lake  RR. 

Santa  Fe  Prescott  & Phoenix Atchison  Topeka  & Santa  Fe. 

Saranac  & Lake  Placid Chateaugay  & Lake  Plaold. 

Sault  Ste.  Marie  & Southwestern Chlo.  St.  Paul  Mlnneap.  Sc  Omaha 

Savannah  Florida  & Western. Atlantic  Coast  Line  RR. 

Schenectady  & Duanesburg Delaware  * Hudson. 

Schoen  Steel  Wheel United  States  Steel  Corporation 

Sohuylklll  River  East  Side. Baltimore  & Ohio. 

Schwarzschild  & Sulzberger Wilson  & Co. 

Scioto  Valley  & New  England Norfolk  & Western. 

Seaboard  & Roanoke Seaboard  Air  Line. 

Sea  Coast Atlantlo  City. 

Sen  Sen  Chiclet  Co American  Chicle  Co. 

Shade  Gap East  Broad  Top  RR.  & Coal  Oo. 

Sharon  Coke  Oo Union  Steel  Oo. 

Sherman  Shreveport  Sc  Southern Missouri  Kansas  Sc  Texas 

Shreveport  Bridge  Sc  Terminal St.  Louis  Southwestern. 

Silver  Springs  Ocala  Sc  Gulf Atlantlo  Coast  Line  RR. 

Sioux  City  & Pacific Chicago  & North  Western. 

Sodus  Bay  & Southern Elmira  & Lake  Ontario 

Somerset  Ry Maine  Central. 

South  Carolina  & Georgia Southern  Ry..  Carolina  Division. 

South  Sc  North  Alabama Louisville  & Nashville. 

8outh  Yuba  Water  Co Pacific  Gas  & Electric  Co. 

Southeastern  & St.  Louis Louisville  & Nashville. 

Southern  California  Telephone Pacific  Telephone  & Telegraph  Co. 

Southern  Indiana Chicago  Terre  Haute  Sc  southeast’n 

Southern  Pacific  Branch Southern  Pacific  RR. 

Southern  Sierras  Power  Co Nevada  California  Electric  Oorp. 

Southwest  Pennsylvania. Pennsylvania. 

Southwestern  Coal  & Impt.  Co Missouri  Kansas  & Texas  Ry. 

Spanlsh-Amerlcan  Iron  Co Bethlehem  Steel  Corporation. 

Spartanburg  Union  & Columbia Southern  Ry.,  Carolina  Division 

Spuyten  Duyvll  Sc  Port  Morris New  York  Central  RR. 

Standard  Electric  Co Pacific  Gas  & Electric  Co. 

Standard  Gas Consolidated  Gas  of  New  York. 

Standard  Steel  Works Baldwin  locomotive  Works. 

Staten  Island  Ry Baltimore  & Ohio  RR. 

Stephenville  North  Sc  South  Texas St.  Louis  Southwestern  Ry. 

Sturgis  Goshen  & St.  Louis New  York  Central  RR. 

Suburban  Light  Sc  Power  Oo Pacific  Gas  & Electric  Co. 

Suffolk  & Carolina Norfolk  Southern. 

Sullivan  Co.  Coal  Branch Chicago  & Eastern  Illinois. 

Sulzberger  Sons  & Oo Wilson  & Co. 

Sumter  Sc  Wateree Southern  Ry.,  Carolina  Division 

Sunbury  Hazleton  & Wilkes-Barre  ..Pennsylvania. 

Sunbury  & Lewiston Pennsylvania. 

Superior  Short  Line  Ry Chicago  St.  Paul  Minn.  Sc  Ora.  Ry. 

Susauehanna  Bloomsb'g  Sc  Berwick.Pennsylvania  RR. 


Name.  Will  be  Found  Under — 

Terre  Haute  Sc  Indianapolis.. Pitts.  Cln.  Chicago  Sc  St.  Louis  Ry. 

exas  & Oklahoma Missouri  Kansas  & Texas 

Texas  Sc  Pacific  Coal  Oo Texas  Pacific  Coal  Sc  Oil  Co. 

Toledo  Canada  Southern  & Detroit.. Michigan  Central. 

Toledo  & Cincinnati  RR. Baltimore  Sc  Ohio. 

Toledo  Walhondlng  Valley  Sc  Ohio. .Toledo  Columbus  & Ohio  River. 

Toronto  Grey  Sc  Bruce Canadian  Paclfio. 

Traverse  City  RR Grand  Rapids  Sc  Indiana. 

Troy  Sc  Boston ..Fitchburg. 

Tunnel  Railroad  of  St.  Louis Terminal  Ass’n  of  St.  Louis. 

Turner  (J.  Spencer) International  Cotton  Mills  Corp. 

Union  Switch  & Signal  Co  _. Westlnghouse  Air  Brake  Co. 

nlon  Transportation  Oo Union  OH  Oo.  Inc  of  California. 

United  Cigar  Manufacturers Oeneral  Cigar  Co.,  Inc. 

United  Dry  Goods  Companies Associated  Dry  Goods  Corporation. 

United  Eleo.  Light  Sc  Power,  Balt — Consol.  Gas  Eleo.  Lt.  & Power. 

United  Elec.  Light  Sc  Power  of  N.  Y.. Consolidated  Gas  of  New  York 

Union  RR United  States  Steel  Corporation. 

Union  Stock  Yard  & Transit  Co Ch.  J.  Rys.  & U.  Stk.  Y. 

United  Gas  Sc  Electric  Co Pacific  Gas  & Electric  Co. 

United  Motors  Corporation General  Motors  Corporation. 

United  States  Leather Central  Leather. 

United  States  Sugar  Refinery Corn  Products  Refining  Oo. 

Upper  Coos Maine  Central. 

Utah  Central .Denver  Sc  Rio  Grande. 

Utah  Company U.  S.  Smelting,  Refining  Sc  Min  Co 

Utah  Fuel Denver  Sc  Rio  Grande. 

Utah  Sc  Northern Oregon  Short  Line. 

Utica  & Black  River New  York  Central  RR. 

Utica  Clinton  * Binghamton  RR.... Delaware  Sc  Hudson  RR. 

\7alley  Counties  Power  Co. Pacific  Gas  Sc  Electric  Co. 

v an  Buren  Bridge Bangor  Sc  Aroostook  RR 

Verz  Cruz* Pacific  RR National  Railways  of  Mexico. 

Vera  Cruz  to  Isthmus National  Railways  of  Mexico. 

Verdigris  Val.  Independ'oe  Sc  West. .Missouri  Paclfio. 

Vicksburg  Sc  Meridian  Alabama  & Vicksburg. 

Victoria  Rolling  Stock Canadian  Pacific. 

Virginia  Air  Line Chesapeake  Sc  Ohio. 

Virginia  Midland Southern  Railway. 

\l/abaah-Pittaburgh  Terminal Pittsburgh  Sc  West  Virginia. 

**  aco  Sc  Northwestern Houtston  & Texas  Central  Railway. 

Washington  County Maine  Central. 

Washington  Sc  Columbia  River Northern  Paclfio. 

Washington  Ohio  & Western Southern  Ry. 

Webster  Coal  Sc  Coke Clearfield  Bituminous  Coal  Coro 

Westchester  Lighting  Co Consolidated  Gas  of  New  York. 

West  Chester  RR Pennsylvania  RR. 

West  Pennsylvania  RR Pennsylvania  RR. 

West  River New  London  Northern. 

West  Side  Belt Pittsburgh  & West  Virginia  Ry. 

West  Virginia  & Pittsburgh Baltimore  Sc  Ohio. 

Western  Pennsylvania.  . Pennsylvania. 

Western  Pocahontas  Corporation Chesapeake  & Ohio. 

Western  Steel  Car  & Foundry  Co Pressed  Steel  Car  Co. 

Western  Telephone  & Telegraph  Co.. American  Telephone  Sc  Telegraph  Oo. 

Westlnghouse  Machine  Oo Westlnghouse  Elec.  & Mfg.  Oo. 

Wichita  & Midland  Valley... .Midland  Valley. 

Wickwlre  Steel  Co Wickwire  Spencer  Steel  Corporation. 

Wilkes-Barre  Sc  Eastern N.  Y.  Susquehanna  6c  Western. 

Wlllmar  4 Sioux  Falls Great  Northern. 

Wllm.  & Weldon — WUm.  * Newbem  Atlantlo  Coast  Line  RR. 

Worcester  Nashua  & Rochester Boston  Sc  Maine. 

Janesville  Sc  Western... Toledo  & Ohio  Central. 
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Compensation. 

♦Pere  Marquette  Ry.  Co 3,748,196  09 

Philadelphia  & Camden  Ferry 401,556  86 

♦Philadelphia  & Reading  Ry.  Co 17,094,334  10 

♦Atlantic  City  Railroad  Co. 

Catasqua  & Fogelsville  RR. 

The  Chester  & Delaware  River  RR. 

Gettysburg  & Harrisburg  Ry. 

Middletown  & Hummelstown  RR. 

North  East  Pennsylvania  RR. 

♦Perkiomen  Railroad 
Philadelphia  & Chester  Valley  RR. 

Pickering  Valley  RR. 

Philadelphia  Newtown  & New  York 
♦Port  Reading  Railroad 
Reading  & Columbia  Railroad 
Rupert  & Bloomsburg  RR. 

Stony  Creek  Railroad 

Tamaqua  Hazelton  & Northern  RR. 

Williams  Valley 

Philadelphia  Grain  Elevator  Co. 

Delaware  River  Ferry  Co.  of  New  Jersey 

Pittsburgh  Chartiers  & Youghiogheny  Railway 180,614  38 

♦Pittsburgh  Cincinnati  Chicago  and  St.  Louis  RR 11,334,093  67 

♦Pittsburgh  & Lake  Erie  Railroad 8.980,219  40 

Port  Huron  Southern  Railroad 11,025  78 

Pullman  Company 11,750,000  00 

♦Richmond  Fredericksburg  & Potomac 1,137,373  75 

Rio  Grande  Southern 144,365  69 

♦Rutland  Railroad 1,023,,883  21 

Salma  Northern  Railroad  (effective  Sept.l  1918) 15.000  00 

♦San  Antonio  & Aransas  Pass.  Ry 456,684  00 

St.  Louis  Merchants'  Bridge  Terminal  Railway  Company..  412,427  56 

♦St.  Joseph  & Grand  Island  Railway  Company 373,811  11 

St.  Paul  Bridge  & Terminal  Railway  Company 67,509  40 

Sioux  City  Terminal  Railway  Company 17,352  93 

♦Southern  Pacific 47,959,898  08 

♦Arizona  Eastern 
♦Houston  & Texas  Central 
♦Galveston  Harrisburg  & San  Antonio 
♦Texas  & New  Orleans 
Houston  & Shreveport 
♦Houston  East  & West  Texas 

♦Morgan’s  Louisiana  & Texas  Railroad  & Steamship  Co. 

♦Louisiana  Western 
Lake  Charles  & Northern 
Iberia  & Vermilion 

Southern  Pacific  Terminal  Co 284.761  95 

Sunset  Railway  Company 64,562  79 

Susquehanna  & New  York  (effective  Sept.  1 1918) 56,884  89 

Terminal  Railway  Association  of  St.  Louis 2,574,510  86 

♦Texas  & Pacific  Railway  Company 4,107,432  49 

♦Toledo  Peoria  & Western  Railway 159 ,739  77 

Trans-Mississippi  Terminal  Railroad  Company 665,391  57 

♦Trinity  & Brazos  Valley (lump  sum)  100,000  00 

Troy  Union  Railroad  Co 11 ,852  69 

Union  Freight  Railroad  Company 32,009  69 

♦Union  Pacific  Railroad 38,552,928  79 

♦Oregon  Short  Line 

♦Oregon  & Washington  Railway  & Navigation  Co 
Des  Chutes  Railway 
Green  River  Water  Company 
Rattlesnake  Water  Company 
Union  Pacific  Water  Company 

♦Vicksburg  Shreveport  & Pacific 337,947  96 

♦Washington  Southern 468.432  81 

Waterloo  Cedar  Falls  & Northern 374,373  41 

Weatherford  Mineral  Wells  & Northwestern 31,148  57 

♦West  Jersey*  Seashore  RR.  Co 952,681  93 

♦Western  Railway  of  Alabama 288,237  53 

Wrightsville  & Tennille  Rai  road  Company 41,027  82 

Wiggins  Ferry  Company 416,675  60 

East  St.  Louis  Connecting 
St.  Louis  Transfer 

Winston-Salem  Southbound  Railway 260,251  62 

♦Yazoo  & Mississippi  Valley 3,862,317  48 

York  Harbor  & Beach  RR 5,880  23 


INTER-STATE  COMMERCE  COMMISSION,  WASHING- 
TON, D.  C. 

This  commission  which,  under  the  Transportation  Act 
of  1920,  is  vested  with  new  powers  respecting  rates,  consol- 
idations, securities,  issues,  &e.,  is  constituted  as  follows: 

Edgar  E.  Clark,  of  Iowa,  Chairman;  Charles  C.  McChord,  of  Kentucky; 
Balthasar  H.  Meyer,  of  Wisconsin;  Henry  C.  Hall,  of  Colorado;  Winthrop 
M.  Daniels,  of  New  Jersey;  Clyde  B.  Aitchison,  of  Oregon;  Robert  W. 
Woolley,  of  Virginia;  Joseph  B.  Eastman,  of  Massacnusetts.  Beorge  B. 
McGinty,  of  Georgia,  Secretary;  Alfred  Holmead,  of  the  District  of  Colum- 
bia, Assistant  Secretary;  Thomas  A.  Gillis,  of  Pennsylvania,  Assistant  to 
the  Secretary;  William  M.  Lockwood,  of  the  District  of  Columbia,  Chief 
Clerk  and  Purchasing  Agent. 

IS  New  members  of  the  Commission  were  named  by  President  Wilson  on 
April  30  and  May  6,  subject  to  confirmation  by  Congress:  Henry  J.  Ford, 
Professor  of  Politics  at  Princeton  University,  to  succeed  Commissioner 
James  S.  Harlan,  whose  term  expired  more  than  a year  ago;  James  Duncan, 
of  Quincy,  Miss.,  a former  Vice-President  of  the  American  Federation  of 
Labor;  and  Mark  W.  Potter,  of  New  York,  President  of  the  Carolina  Clinch- 
field  & Ohio  Ry.  In  the  event  that  the  three  nominations  are  confirmed  by 
the  Senate,  the  appointments  will  bring  the  Commission  up  to  its  newly 
authorized  strength  of  eleven  members.  Four  of  the  present  eight  commis- 
sioners are  Democrats  and  four  are  Republicans.  Of  the  three  men  now 
nominated  and  still  unconfirmed,  two,  it  is  stated,  are  Democrats  and  one 
an  Independent. 


LOSS  FROM  GOVERNMENT  CONTROL  OF  RAILROADS. 

The  report  presented  to  the  House  of  Representatives  by 
Chairman  Glass  of  the  Committee  on  Appropriations  says 
in  substance: 

Director  General’s  Estimate  of  U.S.  Government’s  Total  Expenditure 
on  Railroads,  &c. 

W The  estimate  of  the  Director-General  of  total  expenditures  from  the  Fed- 
eral Treasury  during  the  26  months  of  Federal  control  and  the  expenditures 
that  remain  to  be  made  in  order  to  terminate  the  matters  of  Federal  control 
is  the  sum  of  $1,870,000,000.  (See  “Federal  Appropriations”  on  a pre- 
ceding page  above. — Ed.)  Deducting  from  this  sum  the  amount  included 
therein  which  is  invested  in  Liberty  loan  and  Victory  loan  bonds  of  approxi- 
mately $90,000,000,  which  the  War  Finance  Corporation  is  directed  to 
take  over  at  par,  there  remains  the  sum  of  $1,780,000,000. 

I»  The  Director-General  states  that  the  task  of  winding  up  the  affairs  of  the 
Railroad  Administration  will  continue  certainly  until  Dec.  31  1920,  and  that 
it  is  entirely  probable  it  may  run  beyond  March  1 1921.  The  sums,  there- 
fore, stated  at  this  time  as  loss  to  the  Government  and  as  capital  assets 
which  the  Government  hopes  to  have  returned  are  dependent  in  large 
measure  upon  the  settlements  that  the  Railroad  Administration  makes 
with  the  roads,  tho  future  condition  of  the  roads,  and  their  ability  to  pay 
theGovernment  the  amounts  in  which  they  will  be  indebted  to  it. 
government  Outlay  for  Operating  Loss  and  Capital  Expenditures. 
V The  total  outlay  of  the  Government  as  stated  herein  amount  ro  $1,780,- 
000,000.  This  sum  may  be  divided  into  two  parts,  viz:  (a)  Approximately 
$904,000,000  representing  the  amount  stated  by  the  Railroad  Adminis- 
tration to  be  the  loss  of  the  Government  on  account  of  Federal  control  (b) 
$876,000,000  representing  the  portion  thereof  which  is  capital  assets  and 
which  the  Government  hopes  may  be  returned  ultimately  to  the  Treasury. 
These  amounts  in  detail  include: 

(a)  Loss  in  Operation  Estimated  by  Director-General  at  $904,000,000: 
Excess  of  operating  expenses  and  rentals  over  operating  reve- 

ues  for  Class  I railroads $677,513,152 

Excess  of  operating  expenses  and  rentals  over  operating  reve- 
nues for  smaller  railroads,  sleeping  and  refrigerator  car  lines 


and  steamship  lines 43,011,129 

Excess  operating  expenses  and  rentals  over  operating  revenues 

for  inland  waterways 2,449,739 

Expenses  of  Railroad  Administration  for  central  and  regional 

organizations  17,400.202 

Excess  of  operating  expenses  and  rentals  over  operating  reve- 
nues for  American  Railway  Express  Co 38,111.742 

Difference  in  value  of  materials  and  supplies  taken  over  from 
roads  at  beginning  of  Federal  control  and  materials  and  sup- 
plies restored  at  end  of  Federal  control .-r_  85,204,618 

Net  interest  adjustments  and  miscellaneous  debits  and  credits  40,233,396 


♦Includes  $30,000,000  for  payment  of  judgments,  &c.,  arising  out  of 
Federal  control,  estimated  to  be  paid  from  appropriation  of  $30'>,000,000 
for  making  new  loans. 

•00,000  Representing  < . 

securities  of  the  roads: 

Net  amount  of  advances  for  additions  and  betterments  to 
roadway  and  structures  and  equipment  (except  allocated 
equip.) , to  be  funded  for  10  years  and  to  bear  interest  at  6%-$27r',079,575 
Advances  for  purchase  of  allocated  equipment  which  has  been 
funded  through  equipment  trusts,  principal  payable  in  15 

annual  installments,  with  interest  at  6% 367,806,968 

Other  indebtedness  due  the  Government,  to  be  evidenced  by  1- 

year  notes  bearing  interest  at  6% 144,422,526 

Long  term  notes,  payable  to  the  Government 44,433,664 

Stocks,  bonds,  and  receivers’  certificates  of  railroad  companies 

owned  by  the  Government 35,221,199 

Investment  in  additions  and  betterments  to  inland  waterways.  14,581 ,126 


Requirements  Following  Termination  of  Control — Recapitulation. 

The  foregoing  tabulations  deal  only  with  the  period  of  Federal  control 
and  do  not  include  the  sums  which  the  Government  has  obligated 
itself  to  pay  or  may  pay  the  roads  in  the  period  immediately  following 
Faderal_confagl.jfcw.a  fe  te  ta  fev  fci* 

The  ^Transportation  Act,  1920,  approved  Feb.  28  1920,  carries  several 
appropriations  for  payments  to  roads  during  the  period  immediately  follow- 
ing Federal  control.  One  of  these  provides  for  the  payment  of  certain 
losses  which  the  shortline  roilroads,  not  under  Federal  control,  suffered 
during  the  period  of  Federal  control.  (See  "Transportation  Act  of  1920” 
above. — Ed.).  No  very  accurate  estimate  can  be  made  of  this  sum,  but 
the  nearest  approximation  that  the  committee  has  received  is  $25,00'*,000. 

Another  provision  in  the  Transportation  Act  makes  a guaranty  to  the 
railroads  and  express  companies  during  the  six  months’  period  following 
termination  of  Federal  control  (March  1 to  Aug.  31  1920),  and  a rough 
estimate  of  this  sum  by  the  director  of  finance  is  approximately  $200,000,000. 

The  Transportation  Act  also  contains  an  appropriation  of  $306,000,000 
which  is  to  be  available  for  a period  of  26  months  following  the  termination 
of  Federal  control  for  the  making  of  new  loans  to  railroads.  This  appro- 
priation, as  heretofore  stated,  is  also  available  for  the  payment  of  judg- 
ments, awards,  &c.,  arising  out  of  Federal  control,  approximated  at 
$30,000,000.  There  will  be  left,  therefore,  the  sum  of  approximately 
$270, 006,060  which  will  be  available  for  the  purpose  of  making  these  loans. 
Table  Recapitulating  the  Several  Amounts  Heretofore  Stated. 
Operating  loss  under  Federal  control,  estimated 


by  Director-General  (approximately $904,000,000 

Estimated  cost  of  six  months  guaranty  follow- 
ing Federal  control 200, 00 '>,000 


Estimated  payment  to  short-line  roads  on  ac- 
count of  losses  during  Federal  control  period  25,000,000 


Total  loss  to  Aug.  31  1920 $1,129,000,000 

Indebtedness  of  railroads  and  other  properties, 
including  express  companies , to  Government  • 
at  termination  of  Federal  control,  estimated 

by  Director-General $861,963,932 

Investment  of  Railroad  Administration  in  ad- 
ditions and  betterments  to  inland  waterways  14,581,126 
New  loans  to  railroads  for  period  of  26  months 

following  Federal  control 270,000,000 


Total  investments  (approximately). 


L.  146, 006,000 


Grand  total j $2,275,000,000 

Estimate  of  Total  Net  Loss  to  Government. 

Assuming  that  the  Director-General’s  contention  is  sound  that  bis  claims 
for  overmaintenance  will  more  than  offset  the  claims  of  the  roads  for  under- 
maintenance,  there  still  remains  items  of  loss  not  included  in  the  Director- 
General’s  statement.  The  loss  to  the  Government  on  account  of  interest 
on  $1,450,000,000.  already  appropriated  for  the  Railroad  Administration, 
approximates  $65,000,000. 

Assuming  that  the  railroad  securities  owned  by  the  Government  would 
shrink  $250,000,000  by  the  present  conversion  thereof  into  cash  the  total 
loss  to  the  Government  chargeable  to  Federal  control  and  operation  of  rail- 
roads would  amount  to  $1 .375.000.000. 


ASSOCIATION  OF  RAILWAY  EXECUTIVES,  61  BROAD- 
WAY, NEW  YORK  CITY. 

The  aames  of  the  officers  and  standing  committee  are 
given  oelow.  Ror  list  of  the  106  member  roads  and  systems 
and  names  of  Law  Committee,  see  pages  12  and  13  of  “Official 
Railway  Guide,”  Quarterly  Supplement  for  April  1920,  pub- 
lished by  National  Railway  Publication  Co.,  75  Church  St., 
New  York. 

Officers. — Thomas  DeWitt  Cuyler,  Chairman,  701  Commercial  Trust 
Building,  Philadelphia,  Pa.;  Alfred  P.  Thom,  General  Counsel,  320  Munsey 
Building,  Washington,  D.  C.:  B.  Gordon  Bromley.  Treasurer;  Robert  S. 
Binkerd  and  Frank  H.  Fayant,  Assistants  to  the  Chairman. 

General  offices,  61  Broadway,  New  York  City. 


Standing  Committee 


Thomas  DeWitt  Cuyler.  Chairman, 
701  Commercial  Trust  Building, 
Philadelphia. 

E.  N.  Brown,  Chairman  St.  Louis- 
San  Francisco  Ry.  Co..  120  Broad- 
way, New  York  City. 

B.  F.  Bush,  President  Missouri  Pa- 
cific RR.  Co.,  St.  Louis,  Mo. 

H.  E.  Byram,  President  Chicago  Mil- 
waukee & St.  Paul  Ry.  Co.,  Chi- 
cago, 111. 

W.  R.  Cole,  President  Nashville 
Chattanooga  & St.  Louis  Ry.  Co., 
Nashville,  Tenn. 

Howard  Elliott,  Chairman  Northern 
Pacific  Ry.  Co.,  32  Nassau  St., 
New  York  City. 

S.  M.  Felton.  President  Chicago 
Great  Western  RR.  Co..  Peoples 
Gas  Building.  Chicago,  111. 

W.  H.  Finley,  President  Chicago  & 
-North  Western  Ry.  Co.,  226  West 
Jackson  Boulevard.  Chicago,  111. 

Carl  R.  Gray,  President  Union  Pa- 
cific RR.  Co.,  Omaha,  Neb. 

Charles  Hayden,  Chairman  Chicago 
Rock  Island  & Pacific  Ry.  Co., 
25  Broad  St.,  New  York  City. 

J.  M.  Herbert,  President  St.  Louis 
Southwestern  Ry.  Co.,  St.  Louis, 
Mo. 

Hale  Holden,  President  Chicago  Bur- 
lington & Quincy  RR.Co.,  Chic- 
ago, 111.  _ 

Howard  G.  Kelley,  President  Grand 
Trunk  Railway  System , Montreal , 
Canada. 

Julius  Kruttschnitt,  Chairman  of 
Executive  Committee, Southern  Pa- 
cific Co.,  165  Broadway,  New 
York  City. 


E.  Loomis,  President  Lehigh  Val- 
ley RR.  Co.,  143  Liberty  St.,  New 
York  City. 

L.  F.  Loree,  President  Delaware  & 
Hudson  Co.,  32  Nassau  St.,  New 
York  City. 

Robert  S.  Lovett,  Chairman  Execu- 
tive Committee  Union  Pacific  RR . 
Co.,  120  Broadway,  N.  Y.  City. 

N.  D.  Maher,  President  Norfolk  Sc 
Western  Ry.  Co..  Roanoke,  Va. 

C.  H.  Markham,  President  Illinois 
Central  RR.  Co.,  135  East  11th 
Place,  Chicago. 

William  Church  Osborn,  Vice-Presi- 
dent Detroit  Toledo  & Ironton  RR. 
Co.,  71  Broadway,  N.  Y.  City. 

Samuel  Rea,  President  Pennsylvania 
RR.  Co..  Broad  Street  Station. 
Philadelphia. 

Bird  M.  Robinson,  President  Ameri- 
can Short  Line  Railroad  Associa- 
tion, 711  Union  Trust  Building. 
Washington,  D.  C. 

W.  L.  Ross,  Receiver  Toledo  St. 
Louis  & Western  RR.  Co..  Toledo, 
Ohio.  .-'»**<  H 

A.  H.  Smith,  President  N.ew  York 
Central  Lines,  Grand  Central  Ter- 
minal, New  York  City. 

W.  B.  Storey,  President  Atchison 
Topeka  & Santa  Fe  Ry.  Co.,  Chi- 
cago, 111. 

F.  D.  Underwood,  President  Erie 
RR.  Co.,  50  Church  St.,  New 
York  City. 

H.  Walters,  Chairman  Atlantic  Coast 
Line  RR.  Co.,  71  Broadway,  New 
York  City.  Mi 

Daniel  Willard,  President  Baltimore 
& Ohio  RR.  Co.,  Baltimore,  Md. 
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Wm.  A.  Read  & Co. 


Investment  Securities 

NEW  YORK 

CHICAGO  PHILADELPHIA  BOSTON  LONDON 


BROWN  BROTHERS  & CO. 


PHILADELPHIA 

Fourth  and  Chestnut  Sts, 


NEW  YORK 

59  WALL  STREET. 

AND 


BOSTON 

80  State  St. 


ALEX.  BROWN  A SONS,  Baltimore  and  Calvert  Sts.,  Baltimore 

ALL  CONNECTED  BY-  PRIVATE  WIRE. 

Members  of  the  New  Tort,  Philadelphia.  Boston  end  Baltimore  Stock  &x  eh  safes. 

Orders  on  Commission  for  Purohase  end  Sale  of  Stocks.  Bonds,  and  all  investment  Securities. 
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Fourth  Nat.  Bank  Bldg. 
CLEVELAND.  OHIO 
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DAVENPORT,  IOWA 
Putnam  Bldg. 
DENVER.  COLO. 

718  17th  St. 

DETROIT.  MICH. 

147  Griswold  St. 
HARTFORD.  CONN. 

Conn.  Mutual  Bldg. 
INDIANAPOLIS.  IND. 
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A.  B.  LEACH  & CO.,  Inc. 

Investment  Securities 
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RAILROADS  AS  RESTORED  TO  PRIVATE  CONTROL- 
TRANSPORTATION  ACT  OF  1920. 


On  March  1 1920  the  railroads  of  the  United  States,  which 
on  Jan.  1 1918,  as  a war  measure,  had  been  taken  over  for 
operation  as  one  system  by  the  United  States  Railroad 
Administration  were,  in  so  far  as  till  in  its  control  (numerous 
short  lines  having  previously  been  surrendered),  restored  to 
their  owners.  Federal  control  was  thus  terminated  pur- 
suant to  a proclamation  issued  on  Dec.  24  1919  by  the 
President  of  the  United  States  and  subject  to  the  terms  of 
the  Transportation  Act  of  1920,  approved  by  the  President 
on  Feb.  28  1920.  The  complete  text  of  the  Act  was  printed 
in  the  “Chronicle”  of  Feb.  21  1920,  pages  715  to  732. 

On  Sept.  1 1920  the  Government  guaranty  of  income  which 
was  granted  to  assenting  roads  for  the  six  months  following 
the  end  of  Federal  control  expired  by  limitation. 

The  following  analysis  outlines  the  Act  of  1920: 


GUARANTEED  INCOME  FOR  SIX  MONTHS.— Railroad  companies 
signifying  by  March  15  1920  their  acceptance  of  such  guaranty  shall  be 
guaranteed  by  the  United  States  Government  for  the  first  six  months  ending 
Sept.  1 1920  following  the  termination  of  Federal  control,  sums  at  the 
same  rate  as  their  compensation  during  that  control. 

[In  Nov.  1920  the  Government’s  interpretation  of  the  Act  was  delaying 
payment  of  some  $400,000,000  of  the  $634,000,000,  or  thereabout,  involved 
in  the  guaranty  until  final  settlement  between  railroads  and  U.  S.  appeal 
taken.  V.  Ill,  p.  1429,  2011,  954.  Roads  declining  extension  of  Guaranty 


to  Sept.  1 1920. — Inserted  by  Ed. 
Alabama  Great  Southern 
Atlanta  & West  Point 
Atlantic  City  RR.  Co. 

Bessemer  & Lake  Erie 
Carolina  Clinchfield  & Ohio 
Cine.  New  Orleans  & Texas  Pacific 
Duluth  & Iron  Range 
Duluth  Missabe  & Northern 
Elgin  Joliet  & Eastern 
Long  Island 
Louisiana  & Arkansas 
New  Orleans  & Northeastern 


INew  York  Chicago  & St.  Louis 
Northwestern  Pacific 
|Pere  Marquette 
Perkiomen  Railroad  Co. 

Port  Reading 

Rich.  Frederick.  & Potomac  RR. 
St.  Louis  Southwestern  Ry.  Co. 
St.  L.  Southwestern  Ry.  of  Texas 
Southern  Railway 
West  Jersey  & Seashore 
Western  Pacific 
Western  Railway  of  Alabama 


RATES  MUST  BE  ADJUSTED  SO  AS  TO  YIELD  A FAIR  RETURN. 
— Rates  shall  be  adjusted  from  time  to  time  so  that  the  carriers  as  a whole, 
or  as  a whole  in  each  rate  group  or  territory,  will,  under  honest,  efficient 
and  economical  management  and  reasonable  maintenance  expenditures, 
earn  an  annual  net  railway  operating  income,  as  nearly  as  may  be,  to  a 
fair  return  upon  the  aggregate  value  of  the  property  of  such  carriers  held 
for  or  used  in  the  service  of  transportation . 

To  this  end  the  Commission,  pending  the  completion  of  its  valuation  of 
the  railway  properties  in  the  United  States,  is  required  to  make  tentative 
valuations  of  the  several  roads  as  a basis  for  rate  making. 

[The  U.  S.  Supreme  Court  on  March  2 1920  held  in  the  case  of  the  K,ansas 
City  Southern  RR.  that  present  value  of  right  of  way  and  terminal  must 
be  considered  in  rate  making.  V.  110,  p.  1046.] 

See  also:  (a)  Railroad  rate  decision,  &c..  V.  Ill,  p.  551;  V.  110,  p.  2351, 
2352.  (6)  Preliminary  valuations  of  fifty  roads  in  V.  Ill,  p.  1813. 

(c)  Necessary  deductions  from  such  valuation  for  depreciation,  “Railway 
Review”  of  Chicago  for  Oct.  30,  p.  676  to  678.  ( d ) Article  on  Valuation 

p.  6 of  this  Section  for  Mayjl920. — [Ed.] 

RETURN  ON  CAPITAL  F,OR  FIRST  TWO  YEARS.— During  the 
two  years  beginning  March  1 1920  the  Commission  shall  adopt  5J4%  as  a 
fair  return  on  the  actual  value  of  railroad  properties  and  at  its  discretion 
may  add  a sum  not  to  exceed  a total  of  % for  improvements,  betterments 
or  equipment  chargeable  to  capital  account. 

_ SPECIAL  PROVISION  IN  CASE  OF  SHORT  LINES,  &c..  NOT 
HERETOFORE  ENTITLED  TO  ANY  COMPENSATION. — Fpr  the 
half-year  ending  Sept.  1 1920  Section  68  provides  “with  respect  to  any 
carrier,  whetuer  or  not  entitled  to  just  compensation  under  the  Federal  Con- 


trol Act,  with  which  such  a contract' has  not  been  made,  and  for  which  no 
estimate  of  just  compensation  is  made  by  the  President”  and  which  In  the 
test  period  sustained  a deficit  in  railway  operating  income,  that  there 
shall  be  a guaranty  by  the  U.  S.  of  the  amount  by  which  the  deficit  for  the 
guaranty  period  as  a whole  exceeds  one-half  its  average  annual  deficit  for 
the  test  period,  plus  an  amount  equal  to  one-half  the  annual  sum  fixed 
by  the  President  under  Section  4 of  the  Federal  Control  Act  as  interest 
on  additions  and  betterments  made  by  his  order  or  with  his  approval  during 
the  period  of  Federal  control.  [Compare  V.  Ill,  p.  954.] 

With  respect  to  a carrier  not  entitled  to  just  compensation  under  the 
Federal  Control  Act,  which  for  the  test  period  as  a whole  had  an  average 
annual  railway  operating  income,  the  conference  bill  provides  that  the 
guaranty  shalfbe  not  less  than  one-half  the  average  annual  railway  operating 
income  of  such  carrier  during  the  test  period. 


DISTRIBUTION  OF  EARNINGS  IN  EXCESS  OF  6%. — Net  railway 
operating  income  in  any  year  in  excess  of  6%  of  the  value  of  the  property 
shall  be  utilized  as  follows:  (a)  One-half  of  such  excess  shall  be  placed  in 

a Reserve  Fund  maintained  by  the  railroad;  ( b ) the  remaining  one-half  shall 
go  into  a General  Railroad  Contingent  Fund  for  use  as  follows: 

(а)  CARRIERS’  RESERVE  FUND. — A railroad  may  draw  from 
its  Reserve  Fund,  created  as  above  stated  (a)  for  the  purpose  of  paying 
dividends  or  interest  on  its  stock,  bonds  or  other  securities,  or  for  rent  for 
leased  roads  to  the  extent  that  its  net  railway  operating  income  in  any 
year  is  less  than  6%  of  the  actual  value  of  the  railroad's  property,  and  (6) 
after  the  Reserve  Fund  has  been  accumulated  to  the  extent  of  5%  of  the 
value  of  its  property  for  any  lawful  purpose. 

(б)  GENERAL  RAILROAD  CONTINGENT  FUND. — Loans  bearing 
interest  at  6%  per  annum  to  be  made  to  railroads  from  general  railroad 
contingent  fund  when  applications  therefor  are  approved  by  the  Commis- 
sion. The  terms  and  the  security  for  such  loans  to  be  prescribed  by  the 
Commission. 

REFUNDING  OF  CARRIERS’  INDEBTEDNESS  TO  THE  UNITED 
STATES. — The  net  indebtedness  of  each  carrier  to  the  United  States  for 
additions  or  betterments  may  be  funded  for  a period  of  ten  years  (or  less 
at  option  of  company)  from  the  termination  of  Federal  control  with  interest 
at  6%  per  annum,  subject  to  the  right  of  the  carrier  to  anticipate  the  pay- 
ment of  the  whole  or  any  part  of  the  indebtedness.  Any  remaining  debt 
to  U.  S.  to  be  evidenced  by  6%  notes  running  one  year  or  less. 

CONSOLIDATION  OF  RAILROAD  PROPERTIES— STOCK  CON- 
TROL, &C. — The  Inter-State  Commerce  Commission  is  directed  to 
prepare  and  adopt  a plan  for  the  consolidation  of  railroad  properties  Into 
a limited  number  of  competing  systems,  and  consolidations  are  authorized 
when  in  harmony  with  the  plan  so  adopted  and  approved  by  the  Commis- 
sion. (Compare  Mr.  Hines’s  recommendation  V.  110,  p.  134  and  see 
N.  Y.,  N.  H.  & H.  RR.  in  V.  Ill,  p.  1950.) 

The  Commission  shall  also  pass  on  any  proposed  measures  for  the  control 
of  one  road  by  another  by  consolidation,  lease,  stock  ownership  or  other- 
wise. In  any  consolidation  the  total  amount  of  outstanding  stock  and 
bonds  of  the  consolidating  company  shall  not  exceed  the  value  of  the  con- 
solidated properties  as  determined  by  the  Commission. 

JOINT  USE  OF  TERMINALS. — The  Inter-State  Commerce  Commis- 
sion whenever  in  its  opinion  there  exists  an  emergency  may  require  such 
joint  or  common  use  of  terminals,  including  main-line  tracks  for  a reason- 
able distance  outside  of  such  terminals  as  in  its  opinion  will  best  meet  the 
emergency  and  serve  the  public  interest. 

FEDERAL  REVOLVING  FUND. — A revolving  fund  amounting  to 
$300,000,000  is  created.  Carriers  may  within  two  years  after  the  passage 
of  this  Act,  after  hearing  before  Inter-State  Commerce  Commission,  secure 
loans  for  not  exceeding  five  years  at  6%  to  enable  them  to  properly  serve 
the  public  during  the  transition  period.  (In  May  1920  the  timre  mentioned 
was  extended  from  5 to  15  years.  See  article  on  the  following  page  headed 
"Amendment  to  Transportation  Act  Affecting  Revolving  Fund”. 

The  revolving  fund  and  the  matter  of  making  loans  therefrom  are  covered 
by  Sec.  210  of  the  Act.  Under  Sec.  209  advances  are  authorized  on  account 
of  accrued  compensation  fo  rthe  purpose  of  meeting  fixed  charges  and 
operating  expenses. 

A further  fund  of  $260,000,000  is  appropriated  for  the  financial  settlement 
of  matters  arising  out  of  Federal  control.  [An  additional  deficiency  appro- 
priation of  $390,000,000  was  made  May  8 1920  in  connection  with  the 
winding  up  of  Federal  control.  V.  110,  p.  1492,  2041.] 

INTER-STATE  COMMERCE  COMMISSION  MAY  INITIATE 
RATES. — In  the  exercise  of  its  power  to  prescribe  just  and  reasonable 
rates,  the  Commission  can  initiate  as  well  as  modify  and  establish  rates. 

CONTROL  OVER  SECURITY  ISSUES.— The  Inter-State  Commerce 
Commission  is  given  exclusive  control  over  the  issuance  of  all  railroad 
securities,  except  notes  maturing  in  less  than  two  years  when  the  total  issues 
of  said  notes  of  the  railroad  amounts  to  less  than  5%  of  its  capitalization. 
[See  regulations  as  to  issuance  of  new  securities,  etc.,  V.  Ill,  p.  1814, 
1049,  587.] 

LABOR  BOARDS  TO  ARBITRATE  DISPUTES  BETWEEN  WAGE- 
EARNERS  AND  EMPLOYERS.— The  law  authorizes  a system  of  labor 
boards  of  adjustment  to  be  established  by  employers  and  employees.  A 
central  railroad  labor  board  of  appeal  is  created  with  power  to  hear  disputes 
and  initiate  Investigations. 

The  members  of  this  board,  three  of  whom  are  to  represent  labor,  three 
railroad  managers,  and  three  the  public,  to  be  appointed  by  the  President 
and  confirmed  by  the  Senate.  There  are  no  penal  provisions  for  the 
enforcement  of  the  decisions  of  this  board. 


Explanations  by  Senator  Cummins. 

Explaining  the  required  rate  adjustment  of  the  first  two  years  under  the 
Act,  Senator  Cummins  said  (V.  110,  p.  820): 

“Section  15A  is  not  a guaranty  and  does  not  approach  a guaranty  even 
remotely.  Not  a dollar  is  to  be  paid  from  the  U.  S.  Treasury  on  account 
of  its  provisions  and  no  obligation  whatever  on  the  part  of  the  Government 
s created. 

“It  is  a direction  to  an  administrative  tribunal  that,  in  so  far  as  may  be 
practicable,  the  Commission  shall  make  rates  that  will  yield  a net  operating 
income  of  5 M % upon  the  true  value  of  the  railway  property  held  for  and 
used  in  the  service  of  transportation,  considered  as  a whole.  The  assump- 
tion of  this  basis  by  the  commission  does  not  promise  to  any  given  railway 
company  any  given  net  operating  income,  for  the  income  depends  wholly 
upon  the  location  of  the  railway,  the  population  it  serves,  the  volume  of  its 
traffic  and  the  conditions  under  which  it  is  reported. 

“Under  this  basis  some  railways  will  earn  2%,  some  4,  some  6,  some  8 
and  a few  more  than  8%  and  a few  less  than  2%.  This  basis  takes  no 
account  of  either  stocks  or  bonds,  but  is  concerned  solely  with  the  value 
of  the  property  as  a whole.  Its  basis  is  about  $50,000,000  less  in  the 
aggregate  than  the  basis  of  1917  and  about  $50,000,000  more  in  the  aggre- 
gate than  the  basis  of  the  test  period  as  defined  in  the  Federal  Control  Act. 
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Assumption  of  Federal  Control. 

The  proclamation  of  President  Wilson  assuming  control  of  the  roads  was 
dated  Dec.  26  1917.  See  V.  105,  p.  2509;  V.  106.  p.  35;  V.  108,  p.  2081. 

CONTRACTS  FOR  GOVERNMENT  CONTROL— RENTAL  PAY- 
MENTS.— The  form  of  contract  which  the  Government  executed,  with 
slight  variations,  with  the  railroads,  will  be  found  in  V.  107,  p.  1157,  956. 

The  Act  of  Congress  approved  March  21  1918  (cited  in  V 106,  p.  1421) 
authorized  the  President  “to  agree  with  and  to  guarantee”  to  any  carrier 
‘‘that  during  the  period  of  such  Federal  control  it  shall  receive  as  just  com- 
pensation an  annual  sum  (herein  called  standard  return),  for  each  year 
. . . not  exceeding  a sum  equivalent  as  nearly  as  may  be  to  its  average 

annual  railway  operating  income  for  the  three  years  ended  June  30  1917.” 
In  a few  cases  for  special  reasons  extra  compensation  was  granted.  Disputes, 
how  ever,  arose  and  when  Federal  control  was  terminated  Feb.  29  1920  there 
still  remained  a number  of  roads  concerning  which  the  question  of  compensa- 
tion, whether  the  standard  return  or  a larger  sum,  was  still  to  be  determined. 

Out  of  the  aforesaid  compensation  as  supplemented  by  the  company's 
non-operating  income,  including  interest  and  dividends  on  any  bonds  or 
6tock  owned,  and  other  outside  items  each  company  was  required  to  pay  all 
Federal  (war)  taxes,  interest  and  other  fixed  charges,  and  also  any  dividends 
allowed  on  their  capital  stock. 

A list  of  the  compensation  contracts  finally  executed  up  to  Sept.  15 1920 
will  be  found  with  the  amounts  of  the  compensation  agreed  upon  on  an- 
other page  of  this  section. 

A special  article  showing  the  relation  of  the  net  Federal  income  of  the 
several  Class  1 roads  (those  earning  over  $1,000,000  gross  per  annum) 
in  the  years  1918  and  1919  will  be  found  on  page  14  of  the  "Railway  Earn- 
ings Section,”  issued  on  May  22  1920. 

United  States  Railroad  Administration. 

Director-General  of  Railroads  John  Barton  Payne  (effective  May  1920). 
Assistant  to  the  Director-General,  Brice  Clagett.  Finance  Committee: 
John  Skelton  Williams,  Chairman;  Franklin  Q.  Brown,  Frederick  W. 
Scott.  Division  of  Finance,  D.  C.  Porteous;  Ralph  Blaisdell,  Treasurer. 
Advisory  on  Accounting,  Charles  A.  Prouty.  Headquarters  Inter-State 
Commerce  Bldg.,  18th  and  Pennsylvania  Ave.,  N.  W.,  Washington,  D.  C. 


AMENDMENT  TO  TRANSPORTATION  ACT— REVOLV- 
ING FUND  OF  1920. 

In  May  1920  the  aforesaid  Transportation  Act  of  1920 
was  amended  so  as  to  make  the  $300,000,000  Revolving 
Fund  available  for  loans  running  15  years  instead  of  only 
5 years,  to  permit  the  deposit  as  security  for  such  loans 
of  car  trust  obligations  and  maturing  obligations  of  railroads, 
as  well  as  other  securities,  and  to  make  possible  the  co- 
operation with  an  equipment  finance  corporation.  Compare 
V.  110,  p.  2041,  2156,  2250;  V.  Ill,  p.  145,  261,  460,  750, 
1239. 

The  Inter-State  Commerce  Commission  on  May  27 
approved  a loan  of  $125,000,000  from  the  Revolving  Fund 
to  aid  the  financing  of  equipment  purchases,  and  in  July 
1920  the  National  Railway  Service  Corporation  was  organ- 
ized. See  that  company’s  caption  below.  See  also  “Equip- 
ment Trusts”  on  a subsequent  page. 

The  Association  of  Railway  Executives  in  Aug.  1920  rec- 
ommended that  the  .$300,000,000  Revolving  Fund  be  loaned 
to  assist  various  companies  for  use  in  conjunction  with  then- 
own  funds,  in  providing  for  additions,  improvements  and 
maturing  loans , &e . , in  manner  stated  in  V . 1 1 1 , p . 750 , viz.: 


$200,000 


s.ohb'ooo 

3,000,000 


a)  Restoring  to  efficient  service  596  locomotives  and  14,172 

freight  cars $8,317,943 

(6)  Sundry  additions  and  betterments  of  road,  yards,  shops,  &c., 

to  expedite  freight  traffic 78,289,000 

(c)  For  new  locomotives  to  be  ordered  next  season 29,054,323 

(d)  For  purchase  of  new  freight  cars  for  this  season  and  next 52,839,493 

(e)  To  meet  maturing  loans  of  ten  companies 28,800,875 

The  loans  authorized  and  loans  made  respectively  on  the 
foregoing  accounts  have  included  (V.  110,  p.  261,  460,  &c.): 

Loans  from  U.  S.  Revolving  Fund  of  1920  Authorized  by  I.-S.  C.  Comm. 
[Compiled  by  “Chronicle”  from  best  available  information.] 

■ — Loans  Authorized Actually  Loaned  Oct. 20- 

For  Equip.  & Meeting  For  Equip.  & Meeting 
Roads — Improvem'ts.  Maturities.  Improvem’ts  Maturities. 

Ann  Arbor  RR $250,000  

Aransas  Harbor  Term.  Ry__  135,000  

Atch.  Topeka  & S.  Fe  Ry__  5,493,600 

Atl.  Birm.  & Atlantic  RR..  

Baltimore  & Ohio 3,000,000 

Bangor  & Aroostook  RR 200,000 

Boston  & Maine  RR 

Carolina  Clinchf.  & Ohio  Ry.  

Central  of  Georgia  Ry 815,000 

Chicago  Burl.  & Quincy  RR.  4,446,523 
Chicago  Great  Western  RR.  997,830 
Chicago  R.  I.  & Pacific  RR_.  7,862,000 
Chicago  & West.  Ind.  RR__  35,000 

Delaware  & Hudson  Co 1,125,000 

Erie  RR 1,840,700 

Great  Northern  Ry 2,910,000  15,000,666 

Gulf  Mobile  & Northern  RR.  515,000 

Illinois  Central  RR 4,511,750 

Kansas  City  Mex.  & Ur.  RR.  

Maine  Central  RR 653,000 

N.  Y.  N.  H.  & Hartford  RR.  9,630,000 

Northern  Pacific  Ry 6,000,000 

Rutland  RR 61,000  

Salt  Lake  & Utah  RR 300,000  

Seaboard  Air  Line  RR 1,808,000  4,265,000 

Term.  RR.  Assn,  of  St.  Louis  896,925  

Virginian  Ry 2,000,000  

Western  Maryland  Ry 1,372,866  

Wheeling  & Lake  Erie  Ry 2,460,000 

Note. — These  loans  are  of  course  additional  to  advances  on  account  of 
compensation  and  over  and  above  the  loans  granted  while  the  companies 
were  still  under  Federal  control.  The  N.  Y.  N.  H.  & H.  RR.  and  Boston 
& Maine,  for  instance,  received  from  the  U.  S.  RR  Administration  during 
Federal  control  loans  aggregating  $60,026,500  and  $19,879,060,  respectively. 


$200,000 


3,000,000 


2,500.000 


2,500,000 


9,630,000 
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4,265,000 


NA TIONAL  RAILWA  Y SERVICE  CORP.  EQUIP.  TRUSTS 

This  company  was  incorporated  in  Maryland  July  29  1920 
at  the  instance  of  the  National  Association  of  Owners  of 
RR.  Securities  (S.  Davies  Warfield  of  Baltimore,  President) 
to  co-operate  with  the  Inter-State  Commerce  Commission 
in  assisting  the  railroads  of  the  country  to  finance  their 
needs  for  new  rolling  stock,  as  permitted  by  the  amendment 
to  the  Transportation  Act  of  1920.  (Compare  V.  Ill,  p. 
458).  In  accordance  with  said  amendment  the  Commission 
voted  on  May  21  1920  a loan  of  at  least  $125,000,000  out  of 
the  $300,000,000  Revolving  Fund  for  new  equip,  purposes. 

In  October  1920  it  was  announced  that  arrangements  were 
being  completed  for  the  issue  of  $60,000,000  trust  certificates. 


The  certificates  were  described  by  President  Warfield  sub- 
stantially as  follows  (compare  V.  Ill,  p.  1661,  458,  493): 

Description. — The  Certificates  now  to  be  issued  are  in  two  series,  not  to 
exceed  $30,000,000  each,  maturing  in  15  years  in  30  semi-annual  payments. 
Seven  railroads  or  systems  (see  below)  are  thus  far  included. 

On  the  Conditional  Sale  Basis,  Series  No.  1 , a railroad  may  purchase  equip- 
ment in  30  semi-annual  payments,  the  title  remaining  in  the  Service  Corpo- 
ration until  all  payments  are  made;  payments  by  carriers  on  principal  being 
charged  to  their  capital  account.  The  Guaranty  Trust  Co.  is  trustee  for 
this  series. 

The  other  method  is  the  Lease  Bas:s,  Series  “A,”  under  which  a carrier 
may  lease  equipment  from  the  corporation  in  30  semi-annual  rental  pay- 
ments, with  interest,  charged  largely  to  operations,  but  ultimately  acquiring 
the  equipment  if  and  when  all  payments  are  made.  The  Bankers  Trust  Co. , 
N.  Y.,  is  trustee  of  Series  “A,"  Lease  Basis. 

Manner  of  Payment,  &c. — On  the  Conditional  Sale  Basis  carriers  make  a 
cash  payment  on  account  of  their  equipment  or  deposit  collateral  securities 
agreed  upon  in  each  case;  on  the  Lease  Basis  a nominal  amount  of  collateral 
securities  may  be  deposited.  On  the  Lease  Basis  the  lien  of  the  Certificates 
extends  to  the  equipment  of  all  of  the  carriers  to  the  full  amount  of  that 
series.  The  railroads  are  not  required,  however,  to  make  direct  payment  for 
any  carrier  in  default . In  the  Conditional  Sale  Basis  the  lien  on  the  equipment 
acquired  by  each  carrier  is  limited  to  the  purchase  price  of  its  equipment. 

Class  of  Certificates. — The  Certificates  of 'each  series  are  divided  into 
(a)  Prior  Lien  and  (5)  Deferred  Lien  Certificates.  [Compare  separate  article 
headed  “Equipment  Trust  Agreements”  below.] 

The  Prior  Lien  Certificates  are  prior  in  lien,  bear  int.  at  rate  of  7%  and 
will  be  taken  by  life  insurance  companies  and  investment  institutions  to 
the  extent  of  60%  of  the  present  issue  of  each  series. 

Deferred  Lien  Certificates  to  the  extent  of  40%  bearing  int.  at  6%  will 
be  issued  to  secure  the  Government  loans  to  the  Service  Corporation  as  the 
terms  to  each  carrier  are  approved  by  the  I.-S.  C.  Commission. 

Security,  &c. — The  Deferred  Lien  Certificates  are  deferred  both  as  to 
principal  and  interest  to  the  Prior  Lien  Certificates  in  the  hands  of  investors. 
A contingent  fund  and  a sinking  fund  are  provided  under  the  trust  agree- 
ments, which,  with  the  carrier  contracts  are  to  be  administered  by  the 
Corporation  and  the  corporate  trustees.  As  additional  security  to  the 
Certificates,  each  carrier  deposits  with  the  trustee  its  notes  for  the  purchase 
or  rental  of  the  equipment. 

Applications. — Carriers  other  than  those  provided  for  in  the  Series  are  in 
negotiation  with  the  Corporation  for  equipment.  Twenty  railroads  have 
applied  for  equipment,  at  an  aggregate  cost,  if  supplied,  of  $125,680,000. 

Railroads  included  in  Present  Series.- — The  carriers  expected  to  be  included 
in  one  or  the  other  of  the  present  series  are: 

Baltimore  & Ohio  RR.  I Wheeling  & Lake  Erie  Ry. 

Chicago  Rock  Island  & Pacific  Ry.  Gulf  Coast  Lines  (tentative) . 

Bangor  & Aroostook  Ry.  Cincinnati  Indianapolis  & Western 

Minn.  & St.  Louis  RR.  | RR.  (tentative). 

Their  equipment  comprises  locomotives  and  freight  cars  of  various  classes 
the  cost  approximating  $40,000,000. 

[In  July  1920  it  was  reported  the  Baltimore  & Ohio  would  participate  to 
the  extent  of  $14,000,000;  the  Rock  Island  and  the  Minneapolis  & St.  Louis 
Ry.,  -$11, 000 ,000;  the  Bangor  & Aroostook,  $150,000.] 

Corporation. — Is  a public  corporation,  operated  without  profit.  The 
entire  capital  stock,  which  is  nominal,  has  been  subscribed  by  the  National 
Association  of  Owners  of  RR.  Securities  and  will  be  deposited  with  the 
Secretary  of  the  Treasury. 

Trustees  of  National  Railway  Service  Corporation. — S.  Davies  Warfield 
(President  Continental  Trust  Co.)  Baltimore;  Haley  Fiske  (President  Metro- 
politan Life  Insurance  Co.,  New  York),  John  J.  Pulleyn  (President  Emi- 
grant Industrial  Savings  Bank  and  President  Savings  Bank  Association, 
State  of  New  York) , New  York;  Darwin  P.  Kingsley  (President  New  York 
Life  Insurance  Co.),  New  York;  Myron  T.  Herrick  (President  Society  of 
Savings),  Cleveland;  George  E.  Brock  (President  Home  Savings  Bank), 
Boston;  Forrest  F.  Dryden  (President  Prudential  Life  Insurance  Co. 
Newark,  N.  J.)  has  also  been  asked  to  serve  as  a trustee.  The  full  board 
was  to  include  20'  trustees. 


EQUIPMENT  TRUST  AGREEMENTS  EXECUTED  BY 
THE  DIRECTOR-GENERAL  AND  LEADING 
RAILROADS  APPROXIMATE  $360,000,000. 

Equipment  trust  agreements  were  executed  early  in  1920 
by  the  Director-General  of  Railroads,  some  80  leading 
railroad  companies  and  the  Guaranty  Trust  Co.  of  New 
York  as  trustee,  covering  approximately  $360,000,000  worth 
of  new  rolling  stock,  built  and  building.  This  rolling  stock 
was  ordered  by  the  United  States  Railroad  Administration 
during  the  period  of  Federal  control  of  railroads  and  it  has 
been  allocated  to  the  railroad  companies  named  below  and 
accepted  by  them.  (Compare  V.  109,  p.  1668,  1955,  2406.) 

The  equipment  trust  notes  are  issuable  to  the  Director- 
General  for  the  full  value  of  the  equipment  sold  by  him,  with 
the  proviso  that  at  the  outset  the  aggregate  amount  in  the 
case  of  each  road  shall  not  exceed  certain  minimum  purchase 
prices  and  later  when  determined  the  actual  purchase  cost 
but  not  exceeding  certain  agreed  “maximum  purchase 
prices.”  The  title,  also,  to  all  of  the  equipment  allocated 
to  each  road  will  remain  vested  in  the  trustee  until  the  road 
has  duly  paid  off  its  entire  issue  of  notes,  principal  and 
interest. 

The  notes,  while  issuable  from  time  to  time  as  equipment  is  delivered  to 
the  roads,  are  all  dated  Jan.  15  1920.  payable  both  principal  and  interest.  In 
gold  of  present  standard.  Each  issue  will  mature  in  fifteen  equal  Install- 
ments on  Jan.  15  in  each  year,  1921  to  1935.  both  inclusive,  and  will  bear 
interest  at  6%  per  annum,  payable  semi-annually,  July  15  and  Jan.  15  at 
the  office  of  the  trustee  in  New  York  City.  They  will  be  subject  to  re- 
demption at  the  option  of  the  maker  prior  to  maturity  at  103  and  interest 
on  any  interest  date  after  60  days’  notice,  but  only  as  entire  issues.  There 
are  three  trust  agreements  in  all.  one  to  cover  the  rolling  stock  already 
delivered  in  full,  another  covering  the  cases  in  which  only  a part  of  the 
equipment  has  been  delivered  and  the  third  including  the  sales  of  equipment 
to  some  six  or  eight  receivership  roads. 

In  one  respect  these  note  issues  are  unique.  It  is  import- 
ant the  Government  should  be  in  a position  to  market  a 
large  part  of  the  notes  whenever  money  conditions  are  favor- 
able, and  it  is  therefore  provided  that  all  the  notes  of  any 
issue  maturing  in  any  year  after  1930  may  be  stamped  at  the 
request  of  the  holder  [the  Government  or  any  financing 
corporation  to  which  it  may  assign  the  same]  with  the  follow- 
ing words  to  indicate  that  they  will  rank  subordinate  as  to 
the  payment  of  principal  and  interest  to  the  unstamped 
notes  due  from  1921  to  1930,  inclusive,  thus  making  the 
latter  the  more  readily  saleable. 

Statement  which  May  be  Stamped  on  Notes  Maturing  After  1930. 

For  value  received  and  as  an  inducement  to  purchasers  of  unstamped 
notes,  the  holder  of  this  note  has  caused  the  same  to  be  stamped  pursuant 
to  Article  1 1 of  the  Equipment  Trust  Agreement  mentioned  in  the  note, 
and.  as  provided  in  said  Article  11.  the  unstamped  notes  shall  be  payable 
in  preference  and  priority  to  the  stamped  notes  out  of  any  moneys  received 
or  collected  by  the  trustee  under  said  Equipment  Trust  Agreement  upon 
enforcement  of  its  rights  or  remedies  in  case  of  a default  of  the  carrier. 
[The  trust  deed  further  provides  that  such  payments  as  to  the  unstamped 
notes  shall  be  made  pro  rata  on  all  such  notes  and  the  coupons  thereon 
with  interest  on  overdue  interest  without  preference  between  the  unstamped 
notes  or  as  between  principal  and  interest. — Ed  ] 


NOV.,  1920.] 
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By  way  of  explanation  the  trust  agreements  say: 

The  purpose  of  this  Article  11  is  to  make  suitable  provision  enabling  the 
holder  of  holders  of  said  notes  to  Induce  purchases  of  unstamped  notes  by 
making  the  same  payable  as  aforesaid  in  preference  and  priority  to  stamped 
notes  out  of  any  moneys  received  or  collected  by  the  trustee  upon  enforce- 
ment of  its  rights  or  remedies  in  case  of  a default  of  the  carrier.  The 
stamping  of  any  such  notes  shall  operate  as  an  agreement  binding  upon 
the  holders  of  said  notes  and  upon  the  trustee;  but  neither  the  stamping 
of  such  notes  not  anything  in  this  Article  11  contained  shall  in  any  wise 
affect  the  carrier  or  impair  or  affect  any  obligation  of  the  carrier  or  an  y 
right,  title  or  remedy  of  the  trustee  under  any  of  the  provisions  of  this 
agreement  or  the  liability  of  the  carrier  upon  any  of  said  notes,  whether 
tampod  or  uns  tamped,  or  upon  any  of  the  coupons  for  interest  thereon. 

The  various  companies  which  entered  into  equipment 
trust  agreements  with  the  Director-General  and  the  maxi- 
mum and  minimum  amounts  of  equipment  notes  issuable  by 
each  is  disclosed  by  the  following  official  statement  made  as 
of  April  26  1920  to  the  Guaranty  Trust  Co.,  trustee: 

1 Vo.  of  -Total  Notes  Auhorized- 

Bouip.  Maximum  Mitnimum 

Trust ' Name  of  Corporati  n.  Amount.  Amount. 

85  Alabama  Great  Southern  EE.  Co $170,985  $1G5,000 

1 Ann  Arbor  RR.  Co 862.502  786,000 

4 Atlantic  Coast  Line  RR.  Co 6,273.773  5,929,500 

4-A  Atlantic  Coast  Line  RR.  Co 450.035  450,000 

2 Atchison  Topeka  & Santa  Pe  Ry.  Co.,  The 7.917,480  6,675,000 

3 Atlanta  Birmingham  & Atlantic  Ry.  Co 1,026,242  958.500 

6 Baltimore  & Ohio  RR.  Co.,  The- - 19.135.498  17.578,500 

9 Boston  & Maine  RR 6.948,715  5,329,500 

10  Buffalo  Rochester  & Pittsburgh  Ry.  Co 2.2*3.450  2.004.000 

11  Carolina  Clinchfield  & Ohio  Ry.  Co 6,792.625  6,043.500 

5 Charleston  & Western  Carolina  Ry.  Co 879,720  817.500 

12  Central  RR.  Co.  of  New  Jersey 6.294,114  3.555.0r>0 

13  Chesapeake  & Ohio  Ry.  Co.,  The 10,606,440  9.535.500 

13-A  Chesapeake  & Ohio  Ry.  Co..  The 1,778.480  1.669.500 

21  Chicago  Junction  Ry.  Co 504,686  442.500 

22  Chicago  Indianapolis  & Louisville  Ry.  Co 1,091.283  1,039.500 

24  Chicago  Milwaukee  & St.  Paul  Ry.  Co 18,142.700  16.444.500 

26  Chicago  St.  Paul  Minn.  & Omaha  Ry.  Co  2.537.710  2.352.000 

14  Chicago  & Alton  RR.  Co.,  The 1,908,065  1,816,500 

15  Chicago  & Eastern  Illinois  RR.,  Thomas  D. 

Heed,  receiver 803.340  741,000 

16  Chicago  & North  Western  Ry.  Co 10,744,675  9,973.500 

17  Chicago  & Western  Indiana  RR.  Co 310,015  279.000 

18  Chicago  Burlington  & Quincy  RR.  Co 6,561.925  6,060,000 

23  Chicago  Great  Western  RR.  Co 715.805  651.000 

25  Chicago  Rock  Island  & Pacific  Ry . Co..  The.  8,762.610  8,1 17.250 

86  Cincinnati  New  Orl . & Tex.  Pac.  Ry.  Co.,  The  1 ,040,095  957.000 

44  Cleveland  Cinn.  Chic.  & St.  L.  Ry.  Co.,  The-  5,654,805  5,017.500 

19  Colorado  & Southern  Ry.  Co.,  The 1,185,381  1.050.000 

27  Delaware  & Hudson  Company,  The 4,365.545  3,912.000 

75  Detroit  & Toledo  Shore  Line  RR 565.864  501.000 

28  Detroit  Toledo  & Ironton  RR.  Co 879.720  817.500 

29  Erie  RR.  Co 4,958.442  4,501,500 

20  Fort  Worth  & Denver  City  Ry.  Co 544,135  *510,740 

30  Atlantic  Coast  Line  RR.  Co.  and  Louisville  & 

Nashville  Railroad  Co.,  Joint  Lessees  of 

Georgia  Railroad 1,284.060  1.183,500 

84  Grand  Trunk  Ry.  Co.  of  Canada 983,585  898.500 

83  Grand  Trunk  Western  Ry.  Co 3,278.585  3.027.000 

31  Great  Northern  Ry.  Co 4,632,716  4,294,500 

32  Hocking  Valley  Ry.  Co 1,372.505  1,321.500 

32-A  Hocking  Valley  Ry.  Co 1,617,120  1.489,500 

33  Illinois  Centra!  RR.  Co 10,103,597  9.1T7.000 

45  Indiana  Harbor  Belt  RR.  Co ■. 658,680  565.500 

46  Kanawha  & Michigan  Ry.  Co 1,159,797  1,023,000 

34  Kansas  City  Southern  Ry.  Co.,  The 995,242  954.000 

35  Kansas  City  Terminal  Ry.  Co 219,560  187,500 

47  Lake  Erie  & Western  RR.  Co 701,307  640,500 

37  Louisville  & Nashville  RR.  Co 8,279.590  7,599,000 

37-A  Louisville  & Nashville  RR.  Co 2,869.809  2,869,500 

38  Maine  Central  RR.  Co 1.315,169  1,203,000 

48  Michigan  Central  RR.  Co.,  The 5,495,775  5,118,000 

39  Minneapolis  & St.  Louis  RR.  Co.,  The 1,565.973  817,500 

40  Missouri  Kansas  & Tex.  Ry.,  C.E.Schaff.Rec..  1,429,456  1,261,500 

41  Missouri  Pacific  RR.  Co 2,669.014  2.547.000 

41-A  Missouri  Pacific  RR.  Co 2,669,014  2,547.000 

41-B  Missouri  Pacific  RR.  Co 2.671.947  2.550,000 

41-C  Missouri  Pacific  RR.  Co 2,698,020  1,203,000 

68  Mobile  & Ohio  RR.  Co 634,991  579.000 

60  Monongahela  Ry.  Co 535.560  493,500 

7 Morgantown  & Kingwood  RR.  Co 2.829.320  2,505,000 

42  Nashville  Chattanooga  & St.  Louis  Ry 1.369,537  1,297,500 

43  New  York  Central  RR.  Co.,  The 14,848,010  13,674,000 

53  New  York  New  Haven  &Hartf.  RR.  Co.,  The  4,813,930  4,306.500 

64  Norfolk  & Western  Ry.  Co 7,673,680  6,885.000 

55  Norfolk  Southern  RR.  Co... •_ 137,250  132,000 

66  Northwestern  Pacific  RR.  Co 293.240  271,500 

59  Pennsylvania  RR.  Co.,  The 61,921.394  52,012,000 

63  Pere  Marquette  Ry.  Co 10,739,920  9,127,500 

49  Pittsburgh  & Lake  Erie  RR.  Co 658,451  582,000 

50  Pittsb.  McKeesp.  & Yough.  RR..  The 3,015,439  2.800,500 

65  Richmond  Fred.  & Potomac  RR.  Co 1,075.358  984,000 

51  Rutland  RR.  Co 409,160  370,500 

71-A  St.  Louis-San  Francisco  Ry.  Co 3,030,130  2,830,500 

71-B  St.  Louis-San  Francisco  Ry.  Co 3,030,130  2,830,500 

71-C  St.  Louis-San  Francisco  Ry.  Co 3.030,130  2,830,500 

7 1-D  St.  Louis-San  Francisco  Ry.  Co 3,030.130  2,830,500 

7l-E  St.  Louis-San  Francisco  Ry.  Co 2,907.581  2,707,500 

66  Seaboard  Air  Line  Ry.  Co 1,826,095  1,650,000 

67  Southern  Ry.  Co 10,977,193  10,293,000 

69  Southern  Pacific  Company 3,072.450  2,814,000 

70  Spokane  Portland  & Seattle  Ry.  Co 879.720  817,500 

72  Terminal  RR.  Association  of  St.  Louis 360,490  315,000 

73  The  Texas  & Pacific  Ry .,  J.  L.  Lancaster  and 

C.  L.  Wallace,  Receivers 2,525,289  2.392,500 

74  Toledo  St.  Louis  & Western  RR.  Co.,  W.  L. 

Ross,  Receiver 1,273,194  1,126,500 

62  Toledo  & Ohio  Central  Ry.  Co 2,377,995  2,146,500 

76  Virginian  Ry.  Co.,  The 1,839,160  1,630,500 

77  Wabash  Railway  Company 12,111,160  11,122,500 

78  Washington  Southern  Ry.  Co 460,868  421,500 

79  Washington  Terminal  Co.,  The 106,147  94,500 

80  Western  Maryland  Ry.  Co 921,735  844,500 

82  Wheeling  & Lake  Erie  Ry.  Co..  The 4,918,370  4,567,000 

* Notes  issuable  now  $258,000. 

Note. — A special  form  of  equipment  trust  agreement,  it  is  understood, 
was  entered  into  in  the  case  of  the  Bessemer  & Lake  Erie  RR. 

See  article  headed  “National  Railway  Service  Corpora- 
tion” above. 

Total  Deliveries  of  Equipment  During  Period  of  Federal  Control 
[Including  equipment  purchased  or  constructed  directly  by  the  roads  1 
Constructed.  Purchased 
Purchased  in  Railroad  by  Railroad  Total 

by  Railroads.  Shops.  Administration.  of  All. 

Locomotives 1,910  393  *2,114  4.417 

Freight  cars 25,600  12.909  95,704  134,213 

Passenger-train  cars 700  107  807 

•Includes  200  Russian  locomotives  leased  from  the  War  Department. 
Samuel  M.  Felton,  as  Chairman  of  the  Western  Executives'  Rate  Com- 
mittee, in  1920  said  that  the  executives  had  figured  that  tne  railways  of  the 
entire  country  need  100.000  freight  cars,  costing  $370,000,000:  2,000  loco- 
motives, costing  $130,000,000;  3,000  passenger  cars,  costing  $9O,OOO,000. 
and  1,000  baggage  cars,  costing  $20  000, 000,  a total  of  $610,000,000. 
Edward  N.  Brown,  Chairman  of  the  Railway  Executive  Committee,  while 
stating  that  the  aforesaid  equipment  should  be  purchased  this  year,  said 
that  the  actual  shortage  in  equimpent  totals  226,000  freight  cars,  9,450 
passenger  cars  and  3,190  locomotives,  and  that  to  cover  the  same  would 
require  an  expenditure  of  $1,600,000,000. 


RAILROAD  WAGES. 


On.  July  20  1920  the  United  States  Railroad  Labor  Board, 
organized  as  below  stated , in  accordance  with  the  terms  of  the 
Transportation  Act  of  1920,  granted  wage  increases  to  the 
2,000,000  railway  employees  of  the  United  States,  retroactive 
to  May  1 1920,  which  the  Board  estimated  would  add  approx- 
imately $000,000,000  to  the  pay  roll,  but  which  the  Associa- 
tion of  Railway  Executives  estimated  at  $625,921,085,  or 
21  %.  The  award  was  accepted  under  protest  by  the  16  recog- 
nized unions  of  railroad  employees,  Samuel  Gompers,  Presi- 
dent of  the  American  Federation  of  Labor,  pronouncing  it  “a 
sop.”  Increases  aggregating  about  a billion  had  been  de- 
manded. Full  particulars  as  to  the  award,  with  Mr.  Gom- 
pers’s  comments  and  other  pertinent  matter,  will  be  found 
in  the  “Chronicle”  of  July  24,  pages  347  to  350;  also  see 
V.  Ill,  p.  459,  460;  V.  110,  p.  2252,  2254,  2624. 


An  analysis  of  the  decision  showed  that  the  $600,000,000  increase  would 
go  to  the  larger  classes  of  employees  on  substantially  the  following  basis: 

Railway  clerks  and  freight  handlers $123,000,000 

Maintenance  of  way  employees 160,298,000 

Engine  and  train  men 157, 000,000 

Railway  shopmen 139,237,000 

Station  employees ^ 21,282,000 

Yardmen  and  dispatchers 4,767,000 

Marine  employees 250.000 


The  increase  granted  in  July  1920  enables  employees  to  make  average 
annual  wages,  roughly,  such  as  the  following,  compared  with  previous 
periods: 

July  ’20,  Jan.  ’20  1919.  1917.  1915. 

after  Incr.  Basis.  Avge.  Avge.  Avge. 

Clerks $1A90  $1,410  $1,349  $932  $832 

Passenger  locomotive  engineers..  3,421  3,129  2,873  2,232  2,141 

Passenger  conductors 3,090  2,730  2,542  1.966  1,850 

Passenger  brakemen 2,176  1,816  1,703  1,093  1,026 


As  a result  of  Federal  control,  the  8-hour  day  granted  by  the  Adamson 
law  in  1917  and  the  decreased  efficiency  due  to  the  war  and  inordinately 
high  wages  in  the  automobile  and  other  trades,  as  well  as  increased  traffic, 
the  number  of  railroad  employees  had  increased  from  1 ,703,748  in  Dec.  1917 
to  1,953,571  in  Jan.  1920.  and  the  total  sums  disbursed  as  railroad  wages 
had  grown  from  $1,739,000,000  in  1917  to  $2,744,000,000  in  1919,  and  in 
1920  to  an  annual  rate  (as  shown  by  the  wages  in  January,  of  $3,096,- 
000,000  per  annum.  In  the  same  interval  the  average  daily  compensation 
was  increased  from  $3  52  in  Dec.  1917  to  $5  15  in  Jan.  1920  and  the  hourly 
wage  from  34.2  cents  in  Dec.  1917  to  57.1  cents  in  Jan.  1920. 

Time  and  a half  wages  were  granted  in  December  1919  for  overtime. 


Estimated  Wage  Increases  to  Jan.  1 1920. 

Estimated  Increase 
Date  Effective,  in  Ann. Pay  roll 


1 1918 
1 1918 
1 1918 
1 1918 


$360,000,000 

209.000. 000 

190.000. 000 
25,000,000 


Sup.  No.  7 & 8,  maintenance  of  way  employees  Sept 

Supplement  13,  agents  and  operators Oct. 

Sup.  14,  17  amd  18,  policemen,  dining  and 

sleeping  car  employees Jan.  1 1919  8.000,000 

Sup.  15  and  16,  enginemen  and  trainmen Jan.  1 1919  60,000,000 

Increase  in  pay  under  equal  adjustment  shop 

employees May  1 1919  50,000,000 

Time  and  one-half  for  overtime  allowed  engine- 

men  and  trainmen  in  road  freight... ..Dec.  1 1919  38,000,000 

Time  and  one-half  for  overtime  and  other  ad- 
justments maintenance  of  way  employees Dec.  16  1919  

Time  and  one-half  for  overtime  and  other  ad- 
justments, clerks Jan.  1 1920  25,000,000 


Total. . .$965 ,000 ,000 

These  increases  cover  only  amounts  chargeable  to  operating  expenses. 
As  to  salaries  of  $20,000  and  over  in  1917,  see  V.  Ill,  p.  460. 


Where  the  Railroad  Dollar  Went  to  in  1916  and  1918. 


[As  compiled  by  Bureau  of  Railway  News  and  Statistics.] 


In  1918. 

Labor 54.06 

Fuel  & loco,  supplies. 11. 11 
Material  & supplies.  .14.40 

Loss  & damages 2.02 

Taxes 3.87 


In  1916. 1 In.  1918.  In  1916. 

40.60  Interest 8.74  12.48 

7.45  | Rent  of  leased  lines..  2.59  3.96 

15.77 1 Betterments .56  1.83 

1.67  I Available  for  divs., 

4.461  reserves  & surplus.  2.65  11.78 


Total  expenses 85.46 


69.951  Total ...100.00  100.00 


RAILROAD  RATES— INCREASE  IN  JULY  1920. 
Railroad  rate  increases  which,  it  was  estimated,  would 
yield  the  carriers  about  $1,600,000,000  additional  revenue 
per  year,  were  granted  by  the  Inter-State  Commerce 
Commission  under  date  of  July  29  1920. 

The  Commission  placed  a valuation  of  $18,900,000,000 
upon  the  railroad  properties,  against  a book  value  of  $20,- 
040,572,611,  and  allowed  the  companies  6%  upon  their 
property  investment,  which  would  mean  a total  of  $1,134,- 
000,000,  with  which  to  cover  the  increased  cost  of  wages 
and  supplies  and  to  pay  for  improvements,  &c.  (compare 
V.  Ill,  p.  653,  549,  459,  347  to  350,  329.) 

The  decision  included  increases  as  follows:  (a)  Freight 
Rates — 40%  in  the  East,  25%  in  the  South,  35%  in  the  West 
and  25%  in  the  Mountain-Pacific  territory,  (b)  Passenger 
Rates — 20%,  the  amount  asked  by  the  railroads,  or  about 
H of  1 cent  additional  per  mile,  (c)  Pullman  Rates — A sur- 
charge to  the  roads  of  50%  on  rates,  (d)  Excess  Baggage 
Rates — 20%  advance,  (e)  Milk  Tariffs — 20%  advance, 
(f)  Coastwise  and  inland  steamship  lines  and  electric  rail- 
way companies  may  increase  their  freight  rates  in  proportion 
to  the  increases  of  the  RRs.  in  the  same  territory.  (V.  Ill, 
p.  848.) 

The  new  rates  went  Into  effect  on  Aug.  26.  The  increase  in  wages 
which  was  granted  on  July  20,  aggregating  about  $600,000,000  yearly, 
was  retroactive  to  May  1 1920.  K0( 

Advances  of  Intra-State  rates — freight,  passenger  and  Pullman — to 
correspond  with  the  Inter-State  Increases  thus  authorized,  were  asked  of 
the  various  State  Railway  Commissions  by  the  carriers,  but  such  Intra- 
State  rate  Increase  does  not  add  to  the  total  Income  provided  for  by  the 
Federal  Commission’s  decision,  because  in  submitting  their  estimates  the 
carriers  calculated  on  increases  of  both  Inter-State  and  Intra-State  r-'tes. 

The  Commission  held  that  at  this  time  there  should  be  no  Increases  in 
the  rates  on  Iron  ore  from  the  Minnesota  or  Michigan  ranges  to  Lake  Su- 
perior or  upper  Lake  Michigan  ports.  Other  rates  on  iron  ore  are  to»be 
increased  according  to  the  general  percentage. 

A number  of  State  Public  Service  commissions  declined  to  grant  the 
increases  with  respect  to  local  (intra-State)  rates,  and  in  Nov.  1920  these 
cases  were  awaiting  adjudication.  Among  the  States  which  in  Oct.  1920 
had  not  granted  the  increase  as  to  local  passenger  rates  were  the  following: 
States  in  Which  Local  Passenger  Rates  Were  in  Doubt  in  October  1920. 

(a)  Local  increases  denied  by  Commissions:  Indiana,  Louisiana  and 
Nevada. 


RAILWAY  AND  INDUSTRIAL  SECTION. 


[VOL, 111 


t) 


(6)  Statutory  provisions  held  to  forbid:  Arkansas,  Illinois,  Iowa,  Mich., 
Minn.,  Mont.,  Neb.,  N.  Y.,  Ohio,  Texas,  Wise,  and  West  Va. 

(c)  Application  pending:  Arizona,  Kansas  & Tennessee.  (V.  Ill,  p. 
1337,  1049,  955,  847,  751-3,  652,  557,  351  ) 

Of  the  foregoing  State  commissions  (1)  Nevada  refused  any  increase  of 
local  freight  rates:  (2)  Louisiana,  Arkansas,  Michigan,  Minnesota,  Montana, 
New  York,  Ohio,  Wisconsin  and  West  Virginia  assented  to  the  proposed 
increase  with  exceptions  in  most  cases  as  to  rates  for  special  classes  of  freight 
such  as  coal,  grain  and  building  materials;  and  (3)  withi  similar  exceptions, 
more  or  less  general  and  temporary,  Nebraska  agreed  to  an  increase  of  25% 
and  Indiana,  Illinois  and  Texas  to  an  increase  of  33  1-3%.  The  Colorado 
P.  U.  Commission  granted  the  Denver  & Salt  Lake  HR.  an  increase  of  35% 
instead  of  25%. 

In  November  1920  the  Inter-State  Commerce  Commission  in  the  case 
of  the  New  York  Public  Service  Commission  ordered  that  the  local  passenger 
rates  must  be  made  to  conform  with  the  Inter-State  rates  on  and  after 
Dec.  18,  this  to  apply  to  passenger  fates,  excess  baggage  rates  (except  com- 
mutation fares  and  commutation  baggage  charges,  these  being  reserved 
for  future  consideration)  and  milk  and  cream  rates.  The  State  Commissions 
propose  to  carry  their  opposition  to  such  interference  with  State  action  to 
the  U.  S.  Supreme  Court  See  V.  Ill,  p.  2010  to  2012. 

In  their  original  application  (V.  110,  p.  2254)  the  roads  had  asked  for 
freight  increases  averaging  28%,  to  yield  additional  revenue  of  $1,017,766,- 
000.  Following  the  award  made  by  the  Railroad  Labor  Board  on  July  20, 
under  which  Increased  wages  of  $625,921,085  were  granted  to  railroad  em- 
ployees, petitions  were  filed  for  further  additions  to  revenues  through 
higher  passenger  rates  and  added  increases  in  freight  revenue. 

As  to  increase  in  express  rates  see  V.  Ill,  p.  1338,  754,  654.  For  increase 
in  Canadian  wages  and  rates  see  V.  Ill,  p.  1050,  848,  753. 

The  award  of  the  I.-S.  C.  Commission,  printed  in  full  in 
“Chronicle”  of  July  24  1920,  p.  549  to  556,  shows  in  part: 


Data  from  Rate  Increase  Award. 

Roads  in  Groups. — For  the  purpose  of  the  award,  the  Commission  divided 
the  railroads  of  the  country  into  three  groups  (roughly),  viz.:  (1)  The  East- 
ern Group,  being  bounded  on  the  north  by  the  Canadian  boundary,  on  the 
east  by  the  Atlantic  Ocean,  on  the  west  by  the  Mississippi  River  and  on  the 
south  by  the  Ohio  and  Potomac  rivers;  (2)  Southern  Group,  bounded  on  tlje 
north  by  the  Ohio  and  Potomac  rivers,  on  the  west  by  the  Mississippi, 
on  the  south  by  the  Gulf,  on  the  east  by  the  Atlantic  Ocean;  (3)  Western 
Group,  the  portion  of  the  United  States  west  of  the  Mississippi  River  to  a 
north  and  south  line  made  up  of  the  eastern  boundaries  of  Montana  and 
Wyoming  as  far  south  as  the  line  of  the  U.  P.  RR.,  and  running  thence 
along  said  railroad  to  Cheyenne  and  thence  southward  through  Denver, 
Colorado  Springs,  Pueblo  and  Trinidad,  Colo.:  then  following  the  Atchison 
Topeka  & Santa  Fe  Ry.  through  Raton  and  Las  Vegas,  N.  M.,  to  Albu- 
querque, N.  M.;  then  south  along  the  Atchison  Topeka  & Santa  Fe  Ry.  to 
El  Paso,  Tex.  (4)  Mountain  Pacific  Group,  all  that  territory  lying  between 
the  line  last  described  and  the  Pacific  Coast,  not  including  Alaska. 

Necessity  for  Increase — Status  of  New  England  Roads. — The  Commission 
says  in  substance:  “Not  only  has  there  been  a sharp  decline  in  railway  oper- 
ating income  during  the  last  three  or  four  years,  but  the  operating  ratio 
has  increased  at  a rate  that  causes  serious  concern.  For  the  period  of  five 
years  beginning  with  1912  and  ending  with  1916  the  Eastern  carriers 
were  spending  out  of  every  dollar  of  operating  revenue  received  approxi- 
mately 71  cents  for  operating  expenses.  This  increased  to  75.03  cents  in 
1917,  to  85.82  cents  in  1918,  to  88.51  cents  in  1919,  and  to  97.68  cents  in 
the  first  four  months  of  1920. 

“When  it  Is  considered  that  operating  expenses  do  not  include  railway  tax 
accruals,  uncollectible  railway  revenues,  joint  facility  rents,  hire  of  equip- 
ment, rents  for  lease  of  road,  interest  on  funded  and  unfunded  debt  and 
other  fixed  charges,  dividends  and  certain  other  items,  the  above  figures 
are  significant.  During  the  period  of  six  years,  beginning  with  1912  and 
ending  with  1917,  it  took  approximately  28.79  cents  .out  of  every  dollar  of 
operating  revenue  to  pay  the  items  mentioned,  which  are  not  included  in 
operating  expenses  and  which  are  not  considered  in  determining  the  oper- 
ating ratio. 

“The  actual  results  of  operation  for  the  first  four  months  of  1920  show 
a net  railway  operating  deficit  of  $870,210.  Because  of  unusual  conditions 
that  obtained  in  the  Eastern  group  during  the  early  part  of  the  year,  it  is 
unsafe  to  assume  that  the  result  for  the  first,  four  months  fairly  indicate 
what  the  results  will  be  for  the  year,  and  the  figures  are  referred  to  merely 
to  show  that  during  this  period  the  situation  was  even  more  unfavorable 
than  the  carriers  predicted.” 

Valuation. — While  the  valuation  of  the  railroads  under  Section  19A  o 
the  Inter-State  Commerce  Act  is  still  incomplete,  the  work  has  progressed 
so  far  that  the  results  are  of  value  and  informative  in  reaching  the  determi- 
nation we  are  now  required  to  make.  Our  investigations  under  that  section 
are  designed  to  give  information  as  to  the  original  cost  of  the  property,  the 
cost  of  reproduction  new.  the  accrued  depreciation,  the  amount  of  the  in- 
vestment, the  corporate  histories  of  the  properties,  the  values  of  the  lands, 
and  other  values  and  elements  of  value,  if  any.  We  have  also  had  before 
us  the  investment  accounts  of  carriers  kept  since  1907  according  to  our 
regulations  and  under  our  supervision.  There  is  also  evidence  which  tends 
to  show  the  amount  and  market  value  of  the  bonds  and  stocks  of  the  car- 
riers. We  have  also  been  mindful  of  the  fact  that  the  carriers  are  operating 
units  and  going  concerns.  The  needs  for  working  capital  and  materials 
and  supplies  on  hand  have  been  considered  and  allowance  therefor  has  been 
made. 

Revenues  Required. — This  information  was  intended  to  show,  as  nearly 
as  practicable,  what  increased  revenues  the  carriers  would  require  to  en- 
able them  to  earn  6%  on  the  book  cost  of  their  properties,  on  the  basis  of 
the  tonnage  actually  moved  during  the  year  ended  Oct.  31  1919,  and  on  the 
basis  of  the  prices,  wages,  taxes  and  rates  effective  when  the  question- 
naires were  answered.  Still  further  adjustments  of  the  figures  were  subse- 
quently made  to  make  provision  for  increases  in  prices,  additional  railway- 
man pay  and  other  items  that  became  effective  after  the  answers  to  the 
questionnaires  were  received. 

Findings. — The  findings  of  the  Commission  as  regards  (a)  railroad  valua- 
tions for  the  pin-poses  of  this  rate  case;  <b ) as  to  freight  record,  (c)  earnings 
of  Class  1 roads  (earnings  over  $1,000,000  gross  per  annum)  and  proper 
rate  increase,  follow: 

(a)  Valuation  by  Cos.'  Books  Dec.  31  1919  and  as  Determined  in  This  Case- 


Valuation — 
Eastern  group.. 
Southern  group. 
xWestern  group. 


Cos.'  Books. 
$9,038,194,615 
2,183,923,124 
8,818,454,872 


Commission. 

$8,800,000,000 

2,000,000,000 

8,100,000,000 


5%  Thereon. 
$528,000,000 
120,000,000 
486,000,000 


Total  all  groups $20,040,572,611  $18,900,000,000  $1,134,000,000 

\ In  the  statistics  shown  in  these  various  tables  the  Western  and  Moun- 
tain-Pacific groups  are  included  by  the  Commission  under  the  one  heading, 
"Western.” — Ed. 

(6)  Freight  Record — Number  of  Ton  Miles  of  Revenue  Freight — Class  1 Carriers. 


Year — Eastern. 

1912  149,609,767,908 

1913  170,097,999,591 

1911 161,283,328.467 

1915  154,398.802,727 

1916  (June  30) 193,530.008,573 

1916  (Dec.  31) 202,421,305,944 

1917.  — . 212,660,638.483 

1918  216,032.596, 132 

1919  190,744.545,350 


Southern. 
27,483,661,188 
30,637,552,864 
31,376,537,497 
2S, 568, 632, 209 
34.183,991,890 


Western. 
82,888,199,102 
96,986,976,238 
92,284,883,754 
90,945,571,633 
12,156,323,212 


36,501,823,723  123,250,722,123 
42,825,200,670  138,044,743,597 
46,301,543,975  142,335,128,414 
41,527,854.002  130,606,713,832 


(1)  Railway  Operating  Income — Eastern.  Southern.  Western. 

Average  6 vears  ended  1917 ($126,000,000  $386,000,000 

“ ' 4 vears  ended  1915 108.000,000  347,000,000 

" 2 years  1916  and  1917..  See  text  { 163.000,000  464,000.000 

Year  1918 above  I 147,711,910  330,320,330 

Year  1919 l 75,546,591  302,857,219 

(2)  Net  Ry.  Over.  Income,  Groups — 

As  sought  bv  the  carriers $559,409,933  $136,049,091  $537,883,024 

Standard  return 351,711,079  138,231,029  401.215,894 

\ctual,  year  ended  Oct.  31  1919..  220,981,088  51,208,428  x265,185,254 

do  adjusted  to  cost  basis  of 

Feb.  1920  112,465,003  36,743,074  226,831,658 

Finally  adjusted  to  cost  basis,  &c., 

July  15  1920 18.00S.219 

Further  wag"  increase  July  1920..  314,562,000 


alua'n  as  granted,  approx.  528,000,000  120,000,000 


x After  deducting  corporate  income  charge: 


184,839,759 
234,840,000 
000,000 


debit  $28,027,616. 


The  increases  here  authorized  are  intended  to  yield  the  additional  one-half 
of  1 % . The  record  leaves  no  doubt  as  to  the  needs  of  the  country  for  addi- 
tional transportation  facilitites.  All  carriers  participating  in  the  increases 
will  be  expected  to  make  appropriate  provision  for  additional  improvements, 
betterments,  or  equipment  of  a character  chargeable  to  capital  account  and 
to  make  report  to  us  semi-annually,  as  of  Dec.  31  and  June  30,  showing 
what  portion  of  the  increased  revenue  resulting  from  the  increases  here 
authorized  has  been  devoted  to  that  purpose . 

The  relatively  disadvantageous  position  of  the  New  Eng- 
land group  of  roads  under  the  rate  increase,  pending  a de- 
cision as  to  a readjustment  of  the  basis  for  division  of  through 
rates,  was  set  forth  by  Vice-President  E.  G.  Buckland  of 
theN.  Y.N.H.&H.  RR.  on  Oct.  11  1920  (V.  lll,p.  1942), 
substantially  as  follows: 

In  pursuance  of  the  law  the  Commission  fixed  6%  as  the  rate  of  return 
to  which  the  Eastern  Group  was  entitled  and  raised  freight  rates  substan- 
tially 40%  and  passenger  rates  20%,  and  the  railroads  began  to  figure 
out  how  they  would  come  out. 

Of  course,  such  estimates  had  been  made  before  and  it  was  known  In 
New  England  that  the  cost  of  coal  was  very  much  in  excess  of  other  parts  of 
the  country,  and  that  the  very  large  amount  of  terminal  work  which  is  done 
in  New  England  made  it  cost  more  to  do  the  same  kind  of  work  here  than 
it  did  elsewhere,  and  therefore  at  the  very  beginning  of  the  rate  hearing  the 
attention  of  the  Commission  was  called  to  this  fact  by  a supplemental 
petition  which  was  filed  by  the  New  England  Group,  which  asked  me  to 
represent  them. 

The  Commission  in  making  its  decision  referred  to  the  necessities  of  the 
New  England  Group  and  said  that  “their  connections  would  do  well  to 
give  consideration  to  their  requirements.” 

Now  what  has  happened?  That  part  of  the  group  west  of  the  Hudson 
River  will  receive  instead  of  6%  about  6.6%,  the  group  east  of  the  Hudson 
River,  or  the  New  England  group,  will  receive  about  3.3%:  so  that  our 
partners  in  the  group  are  receiving  more  than  is  necessary  to  comply  with 
the  requirements  of  the  law,  and  we  in  New  England  are  receiving  less. 

In  anticipation  of  that,  last  April  we  went  to  our  connections  and  said: 
‘‘the  divisions  of  revenue  on  through  rates  were  established  many  years  ago 
at  a time  when  operating  conditions  were  very  different  and  we  want  you, 
as  our  partners  in  this  enterprise,  to  turn  over  to  us  a larger  share  of  those 
divisions,  rather  than  to  have  it  recaptured  in  the  form  of  Government  taxes 
or  otherwise.” 

For  a considerable  time  negotiations  were  conducted,  but  the  connections 
finally  said  they  would  not  do  anything  without  the  orders  of  the  Inter-State 
Commerce  Commission,  and  there  was  nothing  left  for  us  to  do  excepting 
petition  the  Inter-State  Commerce  Commission — I am  now  speaking  of  all 
the  New  England  roads— in  order  that  that  3.3%  will  be  made  up  to  6% 
by  requiring  those  who  unite  with  us  in  through  traffic  to  pass  back  to  us 
the  excess  which  they  receive  and  that  excess  is  estimated  to  be  $25,000,000 
per  year. 

If  the  New  England  roads  can  see  a 6%  operating  income,  that  means  a 
6%  income  afer  paying  operating  expenses  and  taxes,  a 6%  income  avail- 
able for  interest,  rentals  and  dividends,  there  is  no  possible  doubt  that  they 
can  go  along  very  prosperously,  but  whether  they  can  receive  it  is  going  to 
depend  upon  what  the  Inter-State  Commerce  Commission  does  in  this 
“divisions”  case.  (V.  Ill,  p.  1852,  1752.) 

Previous  Rate  Increases. 

On  May  27  1918,  following  immediately  his  first  increase  in  wages,  the 
Director-General  issued  orders  increasing  passenger  rates  from  24£  cents 
to  3 cents  a mile  and  freight  rates  on  both  interstate  and  intra-Stare  traffic 
25%.  effective  June  10  and  June  25.  respectively.  V.  106,  p 2305.  2087, 
2411,  2719:  V.  107,  p.  1625.  1626,  2340;  V 108,  p.  134,  332,  445. 

A statement  issued,  by  the  Railroad  Administration  in  Jan.  1920  showed 
the  actual  result  of  advances  in  railroad  rates  under  Government  control  of 
the  roads.  The  advances  had  been  commonly  stated  as  amounting  to 
25%  in  the  case  of  freight  races  and  50%  in  the  case  of  passenger  rates. 
The  true  results  were  reflected  in  the  increases  which  had  occurred  in  the 
average  revenue  earned  per  ton  mile  and  per  passenger  mile.  The  state- 
ment of  the  Railroad  Administration  pointed  out  that  the  increase  in  the 
average  revenue  per  ton  mile  had  been  from  .715  cents  per  ton  in  1917  per 
mile,  to  .967  cents  for  the  nine  months  ended  Sept.  30  1919  [or  35  20%]. 
while  the  average  revenue  per  passenger  per  mile  had  increased  from  2.09 
cents  in  1917  to  2.528  cents  for  the  nine  months  ended  Sept.  30  1919  (or 
20.9%].  


CONTRACTS  EXECUTED  AND  COMPENSATION 
PAYABLE  THEREUNDER. 

The  United  States  Railroad  Administration  as  of  Sept.  15 
1920  reports  the  contracts  actually  executed  by  the  com- 
panies and  the  Director-General  and  the  compensation  to 
be  paid  thereunder  to  the  several  roads  as  shown  below. 
Indentations  indicate  subsidiary  parties  to  the  contract. 
This  compilation  covers  [compare  footnote  “x.”]: 


128  Class  1 Roads — 

174  Contracts  with  total  annual  compensation $838,419,253  00 

2 Contracts  with  lump  sum  of $129,734  80 


On  Jan.  1 1920  the  total  annual  rental  payable  by  the  Government  to 
the  companies  was  $917,000,000-  Of  124  applications  that,  had  been  filed 
for  special  compensation,  amounting  in  all  to  $92,318,789,  35  had  been 
allowed  in  part,  totaling  $7,493,619,  67  had  been  denied,  totaling  $45,686,- 
277,  and  8 had  been  withdrawn,  totaling  $553,754.  leaving  still  pending 
14  claims  totaling  $9,324,288.  In  addition  13  railroads  with  claims  above 
the  standard  return  aggregating  $11,037,360  bad  applied  for  boards  of  ref- 
erees; one  of  these  petitions  had  been  dismissed,  one  agreement  had  been 
reached  and  six  additional  cases  were  pending.  See  V.  110.  p.  427. 

Recent  decisions  by  referees  are  mentioned  in  “Chronicle”  as  follows. 
Pittsburgh  & Shawmut  RR.,  V.  Ill,  p.  589;  Ulster  & Delaware,  V.  Ill,  p: 
74;  Western  Pacific,  V.  Ill,  p.  1467;  V.  110,  p.  1974;  Long  Island  RR., 
V.  Ill,  p.  2041,  and  Chicago  & Alton  RR.,  V.  Ill,  p.  2040. 

Note. — The  compensation  as  fixed  in  the  originaUcontractihas  been  and 
will  be  slightly  modified  in  a number  of  cases  and  additional  sums  have  been 
granted  in  several  instances  on  account  of  subsequent  acquisitions,  better- 
ments and  allocated  equipment.  Furthermore  for  various  companies  the 
Federal  figures  here  given  include  the  compensation  of  one  or  more  small 
dependencies.  These  facts  explain  discrepancies  which  occur  as  between 
the  figures  here  tabulated  and  those  appearing  in  the  annual  report  of  some 
of  the  roads.  See  also  foot-note  “x”  below. 

A tabulated  comparison  of  the  standard  return  of  all  the  leading  roads 
with  their  net  Federal  income  for  the  years  1918  and  1919  will  be  found  in 
the  “Railway  Earnings”  Section  for  April  and  May  1920.  The  compensa- 
tion in  most  cases  has  corresponded  closely  with  the  “standard  return”  or 
average  railway  operating  income  as  determined  by  l.-S.  O.  Commission 
for  the  three  years  ended  June  30  1917. 


Contracts  Executed  to  Sept.  15  1920. 

(*  Indicates  Class  1 Road.)  Compensation. 

Abiiene  Southern  Railway  Company  (effective  July  1 1918)..  $V  8,375  18 

•Alabama  Great  Southern 1,703,179  65 

Alabama  & Vicksburg  RR 322., 854  47 

American  Refrigerator  Transit 546,707  97 

Ashland  Coal  & Iron  Railway  Co 73,569  57 

•Atchison  Topeka  & Santa  Fe 42,885,310  80 

Grand  Canyon  Railroad 
Kansas  & Southwestern  Railroad 
Rio  Grande  El  Paso  & Santa  Fe 
•Gulf  Colorado  & Santa  Fe 
•Panhandle  & Santa  Fe 

•Atlanta  Bimingham  & Atlantic  Ry.  Co 480,000  00 

•Atlanta  & West  Point  RR 252,995  16 

Atlantic  & Western  Railroad $12,660  72 

•Atlantic  Coast  Line  Railroad 10,185,942  34 

Washington  & Vandemere 
Tampa  Southern 


Nov.,  1920.] 
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Compensation. 

Augusta  Southern  Kailway  (effective  Nov.  1 1918) 28,000  00 

•Baltimore  Chesapeake  Sc  Atlantic  Railroad 86.647  38 

•Baltimore  & Ohio.. 30,031.009  14 

•Staten  Island  Rapid  Transit  Co. 

Sandy  Valley  & Elk  Horn 
B.  & O.  Chicago  Terminal 
•Coal  & Coke 
Long  Pork  Railway 

•Bangor  Sc  Aroostook  Railroad.. ....... 1,576,171  64 

Van  Buren  Bridge  Co. 

Bath  & Hammondsport  RR.  Co 7,221  43 

Bennettsville  & Cheraw  (effective  July  1 1918) 29,077  92 

Birmingham  & Northwestern  Railway  (effective  May  1 1918)  34,522  86 

•Boston  & Maine 9,832,490  52 

Vermont  Valley  Railway  Co. 

Montpelier  & Wells  River. 

Barre  Sc  Chelsea  Railroad  Co. 

Sullivan  County  Railroad  Co. 

Brooklyn  Eastern  District  Terminal 306,259  63 

•Buffalo  & Susquehanna  Railroad  Corp 692,627  53 

Buffalo  Creek  Railroad. - 409,397  76 

•Buffalo  Rochester  & Pittsburgh  Railway 3,276,410  42 

•Carolina  Clinchfleld  & Ohio  Ry.  Co 1,839,255  69 

Carolina  Clinchiield  & Ohio  Ry.  of  So.  Carolina. 

Black  Mountain  Ry.  Co. 

•Central  New  England  Railway 1,468,123  63 

•Central  of  Georgia  Railroad 3,444,158  64 

Wadley  Southern 
Sylvania  Central 

•Central  RR.  Co.  of  New  Jersey x9, 352, 301  13 

•Central  Vermont  Ry $835,402  22 

Central  Vermont  Trans.  Company 

Central  Union  Depot  & Railway  Co.  of  Cinn 114,842  27 

•Charleston  & Western  Carolina  Railway 466.921  15 


Chesapeake  & Ohio  Ry.  of  Indiana. 

Chesapeake  Steamship  Company 102,048  99 

•Chicago  & North  Western  Railway  Company 23,364,028  55 

Missouri  Valley  & Blair  Railway  & Bridge  Co. 

Pierre  & Port  Pierre  Bridge  & Railway  Company 
Pierre  Rapid  City  Sc  Northwestern 
Wolf  River  Valley 
Wyoming  & Northwestern 

•Chicago  & Western  Indiana  Ry.  [joint  facility  rents] 1,509,530  17 

•Chicago  Burlington  & Quincy  Railroad  Company 33,390,079  61 

Black  Hill  & Fort  Pierre 

Deadwood  Central 

Quincy  Omaha  & Kansas  City 

•Chicago  Great  Western  Railroad 2,953,449  94 

•Chicago  Indianapolis  & Louisville 1,620,258  75 

Chicago  Heights  Terminal  Transfer  Railroad 67,131  89 

•Chicago  Milwaukee  & St.  Paul  Railway  Company 27,946,771  46 

Tacoma  Eastern  Railroad  Company 
Bellingham  & Northern  Railway  Company 
Seattle  Port  Angeles  Sc  Western  Railway  Company 
Milwaukee  Terminal  Railway  Company 
Puget  Sound  & Willapa  Harbor  Railway  Company 
Gallatin  Valley  Railway  Company 

Chicago  Junction  Railway 916,804  03 

Chicago  New  York  & Boston  Refrig.  Co.  (June  1 1918) 72,865  59 

Chicago  River  & Indiana  Railroad  Company 108.525  82 

•Chicago  Rock  Island  & Pacific  Ry.. 15,880,681  22 

•Chicago  Rock  Island  & Gulf. 

•Chicago  St.  Paul  Minneapolis  & Omaha  Ry 4.934,789  51 

•Chicago  Terre  Haute  & Southeastern  Railway 922,784  87 

•Cincinnati  New  Orleans  & Texas  Pacific  Ry 3,596,924  17 

Cincinnati  Burnside  & Cumberland  River  Ry. 

Harriman  & Northeastern. 

•Cincinnati  Northern  Railroad 317,628  01 

•Cleveland  Cincinnati  Chicago  & St.  Louis x9,945,738  41 

Muncle  Belt  Railway 

•Colorado  & Southern 2,833.578  93 

P*'*  ‘Wichita  Valley 

Connecting  Terminal 61,243  93 

Cumberland  & Pennsylvania  Railroad 255,692  10 

•Delaware  & Hudson  Co 7,480,204  83 

Greenwich  & Johnsonville. 

Schoharie  Valley  RR. 

Cooperstown  & Charlotte  Valley. 

Lake  George  Steamboat  Co. 

Champlain  Trans.  Co. 

•Delaware  Lackawanna  & Western 15,749,476  74 

Dennison  Sc  Pacific  Suburban  Railway 4,702  45 

•Denver  & Rio  Grande 8,319,376  67 

•Detroit  & Mackinac  Railway  Company 310,664  04 

Detroit  Bay  City  & Western 85,967  39 

Detroit  Terminal  Railroad 186,460  40 

•Duluth  So.  Shore  & Atlantic  Ry.  Co.  [compare  V.  Ill,  p.  38]  562,348  06 

Durham  & Southern  Railroad  Company  (effective  July  1 1918)  134,221  70 

•El  Paso  & Southwestern  [compare  V.  Ill,  p.  386] 4,145,102  3o 

•Erie  Railroad . 15.729.068  09 

•Chicago  & Erie 

Escanaba  & Lake  Superior 58,688  01 

Farmers’  Grain  & Shipping  Co 5,666  30 

•Florida  East  Coast  Ry.  Co 2,408,170  75 

•Fort  Worth  & Denver  City  Railway  Company 1.891.386  40 

Gainesville  Midland 22,731  58 

Galveston  Houston  & Henderson  RR 127,366  26 

Galveston  Wharf  Company  (effective  Aug.  1 1918) 526.069  92 

Georgia  & Florida  Railway  (effective  Nov.  1 1918) 88,000  00 

•Georgia  Railroad 858 ,622  42 

Georgia  Florida  & Alabama  Railway  (effective  Sept.  1 1918).  57,637  73 

•Georgia  Southern  & Florida 514,890  43 

Hawkinsville  & Florida  Southern. 

•Grand  Rapids  & Indiana 929,385  42 

Green  Bay  & Western  Railroad 331,954  91 

Ahnapee  & Western  Railway  Co. 

Kewaunee  Green  Bay  & Western  Railroad 

•Great  Northern  Railway ... 28,771,360  78 

Duluth  & Superior  Bridge 

Duluth  Terminal 

Great  Falls  & Teton  County 

Great  Northern  Equipment  Company 

Great  Northern  Terminal 

Minneapolis  Western 

Minneapolis  Belt 

Montana  Eastern 

Watertown  Sc  Sioux  Falls 

•Gulf  & Ship  Island  Railroad  Co. 595,883  21 

Gulf  Texas  k Western  Railway  (effective  Aug.  1 1918)  (lump 

sum) 29,734  80 

Hamilton  Belt  Railway 7,040,29 

•Hocking  Valley.. - — - 2,637,167  48 

•Hudson  & Manhattan 3.003,362  77 

Huntington  & Brood  Top  Mountain  RR.  & Coal  Co 201,694  22 

•Illinois  Central - 16,540,717  32 

Chicago  Memphis  & Gulf 
Dunleith  & Dubuque  Bridge 
Central  Elevator  & Warehouse 
Mississippi  Valley  Corporation 

Indiana  Harbor  Belt 296.053  57 

•International  & Great  Northern 1,596,945  98 

Iowa  Transfer  Railway  Company 2,414  96 

•Kansas  City  Mexico  Sc  Orient  Railroad 150,000  00 

•The  Kansas  City  Mexico  Sc  Orient  Ry.  Co.  of  Texas 

Lake  Erie  & Eastern... 127.081  06 

•Lake  Erie  & Western 1,548,541  69 

•Lake  Superior  Ishpeming  Railway 150,879  75 

Leavenworth  Terminal  Railway  & Bridge  Company 43,583  48 

•Lehigh  & Hudson  River  Railway 519,371  13 

•Lehigh  & New  England  Railroad  Company 1,135,760  91 

•Lehigh  Valley  Railroad 11,321,233  25 

•Los  Angeles  & Salt  Lake  Railroad 3,414,751  10 

•Louisiana  & Arkansas  Ry.  Co ... 359,362  34 


C'imp‘  ninthm. 

Louisiana  A Mississippi  Railroad  Sc  Transfer  Co ... 41,689  33 

•Louisville  & Nashville  Railroad 17,310,494  67 

•Louisville  Henderson  & St.  Louis  Railway 343,915  53 

Louisville  & Wadley  Railroad  Company 5.367  23 

Marquette  & Bessemer  Dock  Sc  Nav.  Co 19,407  63 

Maryland  Delaware  Sc  Virginia  Railway 49,54.3  23 

•Maine  Central 2,955.696  88 

Memphis  Dallas  & Gulf  Railroad 28,295  70 

•Michigan  Central  Railroad x8. 105,727  04 

Chicago  Kalamazoo  Sc  Saginaw 

•Mineral  Range 144,005  79 

Minneapolis  & Eastern 30,332  61 

•Minneapolis  & St.  Louis  RR 2,812,008  05 

Railway  Transfer  Co.  of  the  City  of  Minneapolis. 

Minneapolis  St  Paul  & Sault  Ste  Marie  Railway xl0,547,428  70 

•Minnesota  Sc  International  Railway  Company 202,455  24 

Missouri  & Illinois  Bridge  & Belt 102,518  06 

•Missouri  & North  Arkansas  (effective  Sept.  24  1918) 175,000  00 

•Missouri  Pacific  RR.  Co 14.312,343  81 

Arkansas  Central 
Natchez  & Southern  RR. 

Coal  Belt  Electric  Ry. 

Union  Railway 

Natchez  Sc  Louisiana  Ry.  & Trans.  Co. 

•Mobile  Sc  Ohio - 2.597.478  39 

Morgantown  & Kingswood  RR.  (effective  March  21  1918) 51.362  9.3 

•Nashville  Chattanooga  Sc  St.  Louis  Railroad 3,182,089  03 

New  England  Steamship  Company 1,050,753  33 

The  Hartford  Sc  New  York  Transportation  Company 
New  Bedford  Martha's  Vineyard  & Nantucket  SS.  Co. 

New  Orleans  Great  Northern  Railroad  Co 575.951  79 

•New  Orleans  Sc  Northeastern  RR.  Co 1,204.992  06 

•New  York  Central  Railroad... _x58, 122,084  92 

Kanawha  Sc  West  Virginia 
Zanesville  Sc  Western 
x*Kanawha  Sc  Michigan 
x*Toledo  & Ohio  Central 

New  York  Connecting  RR.  Co 860,000  00 

•New  York  New  Haven  Sc  Hartford  Railroad 17,095,884  34 

•New  York  Ontario  Sc  Western 2,103,589  41 

•New  York  Susquehanna  & Western 999,941  74 

Wilkes  Barre  & Eastern 

Norfolk  Sc  Portsmouth  Belt  Line  RR.  Co 48.667  65 

•Norfolk  & Western  Railway 20,640,599  95 

New  River  Holston  Sc  Western 
Tug  River  & Kentucky 
Virginia-Carolina  Railway 
Williamson  & Pond  Creek 

•Norfolk  Southern i 1 280.000  00 

Kingston  Carolina  RR.  Co. 

Carolina  Railroad  Co. 

Carthage  & Pinehurst  RR.  Co. 

•Northern  Pacific  Railway..- 30,130,063  81 

Big  Fork  & International  Falls 
Gilmore  & Pittsburgh 

•Northwestern  Pacific  RR. 1,338,000  00 

Ocean  Steamship  Co.  of  Savannah 1,048,782  69 

Pacific  Fruit  Express  Co 1,218,324  68 

Pacific  Coast  Railroad  Co 114,080  63 

•Pennsylvania  Lines  (West) 15,154,719  8l 

Wheeling  Terminal  Railway 
Cincinnati  Lebanon  Sc  Northern 
Ohio  River  & Western 
Manufacturers  Railway 

•Pennsylvania  Railroad 53,603,427  58 

Baltimore  & Sparrow’s  Point  Railroad 
•Cumberland  Valley 
•New  York  Philadelphia  & Norfolk 
Union  Railroad  Company  of  Baltimore 
Barnegat  Railroad 
Philadelphia  Sc  Beach  Haven 
Rosslyn  Connecting  Railroad 

Peoria  & Pekin  Union  Ry 306,513  72 

Peoria  Railway  Terminal  Company 38,402  38 

•Pere  Marquette  Ry.  Co 3,748,196  09 

Philadelphia  Sc  Camden  Ferry 401,556  56 

•Philadelphia  & Reading  Ry.  Co .17,094,334  10 

•Atlantic  City  Railroad  Co. 

Catasqua  & Fogelsville  RR. 

The  Chester  & Delaware  River  RR. 

Gettysburg  & Harrisburg  Ry. 

Middletown  & Hummelstown  RR. 

North  East  Pennsylvania  RR. 

•Perkiomen  Railroad 
Philadelphia  & Chester  Valley  RR. 

Pickering  Valley  RR. 

Philadelphia  Newtown  & New  York 
•Port  Reading  Railroad 
Reading  & Columbia  Railroad 
Rupert  & Bloomsburg  RR. 

Stony  Creek  Railroad 

Tamaqua  Hazelton  & Northern  RR. 

Williams  Valley 

Philadelphia  Grain  Elevator  Co. 

Delaware  River  Ferry  Co.  of  New  Jersey  

Pittsburgh  Chartiers  & Youghiogheny  Railway 180,614  38 

•Pittsburgh  Cincinnati  Chicago  and  St.  Louis  RR 11.334,093  67 

•Pittsburgh  Sc  Lake  Erie  Railroad x5, 980,219  40 

Port  Huron  Southern  Railroad 11,025  78 

Pullman  Company 11,750,006  00 

•Richmond  Fredericksburg  Sc  Potomac 1 1,137,373  75 

Rio  Grande  Southern 144,365  69 

•Rutland  Railroad 1.023,853  21 

Salina  Northern  Railroad  (effective  Sept.l  1918) 15,000  00 

•San  Antonio  & Aransas  Pass.  Ry 456,684  00 

•St.  Joseph  & Grand  Island  Railway  Company 373,811  11 

St.  Louis  Merchants'  Bridge  Terminal  Railway  Company..  412,427  56 
•St.  Louis-San  Francisco  Railroad  [compare  V.  Ill,  p.  ****]-13, 417.482  38 
Kansas  City  Clinton  & Springfield 
•St.  Louis  San  Francisco  & Texas 
•Ft.  Worth  Sc  Rio  Grande 
Brownwood  North  & South 
Paris  & Great  Northern 
Quanah  Acme  Sc  Pacific 

St.  Paul  Bridge  Sc  Terminal  Railway  Company 67,509  40 

Sioux  City  Terminal  Railway  Company 17,352  93 

•Southern  Pacific 47,959,898  05 

•Arizona  Eastern 
•Houston  & Texas  Central 
•Galveston  Harrisburg  & San  Antonio 
•Texas  & New  Orleans 
Houston  & Shreveport 
•Houston  East  & West  Texas 

•Morgan’s  Louisiana  Sc  Texas  Railroad  & Steamship  Co. 

•Louisiana  Western 
Lake  Charles  Sc  Northern 
Iberia  & Vermilion 

Southern  Pacific  Terminal  Co 284,761  95 

Sunset  Railway  Company 04,562  79 

Susquehanna  & New  York  (effective  Sept.  1 1918) „ §§ 

Terminal  Railway  Association  of  St.  Louis 2,574,ol0  88 

•Texas  & Pacific  Railway ■ 4,107 ,432  49 

•Toledo  Peoria  & Western  Railway 159 ,739  77 

Trans-Mississippi  Terminal  Railroad  Company 665,391  57 

•Trinity  Sc  Brazos  Valley (lump  sum)  100.000  00 

Troy  Union  Railroad  Co ii  ■§§§  §3 

Union  Freight  Railroad  Company 32,009  69 

•Union  Pacific  Railroad 38,552,928  79 

•Oregon  Short  Line  , _ 

•Oregon  & Washington  Railway  & Navigation  Co 
Des  Chutes  Railway 
Green  River  Water  Company 
Rattlesnake  Water  Company 
Union  Pacific  Water  Company 

Continued  on  page  252 


RAILROAD  COMPANIES 

Subscriber*  will  confer  a favor  by  giving  Immediate  notice  of  any  error  discovered  In  these  tables. 


Akron  Can  & Young— 1st  M $1,500,000  g call  105  C1CI 

Alabama  dreat  Southern — Ordinary  stook-----. 

Preferred  stook  6%  and  participating  $4,000,000-. 
First  M gold  ext  In  1908  (V  85.  P 1645.  1460) --Fz.o 

General  mortgage  £1.160.000 Cez.o 

First  Consol  M *26.000.000  gold Q.zc*r* 

Equip  trust  Series  E due  $55,000  s-a  g 

Alabama  Midland — See  Atlantlo  Coast  Line  RR 
Alabama  Tennessee  & Northern  RR  Corp — 
i stock.  *2,600.000  vtc 


Prefstockfl%  Sl.76u.000  cum  after  Jan.  1 1924- 
Prior  lien  M.  *3,500.000  g call  102*4 Mpxxxc* 


Alabama  & Vicksburg  Cons  IstM  *1.800.000 -Cez.o 

2d  M orlg  $700,000  g (1st  M on  land) Cex.o 

Albany  & Northern — See  Georgia  Southw  Sc  Gulf 
Albany  Pass  Term  Co — 1st  M 6%  60-yr  gold  bonds 


1918 

1918 

1912 


60 

1.000 
£100 
*.  £ Sc  fr 
1,000 


100 
100 
100  &c 


100 
1.000 
100  &o 
100  &o 

1,000 
100 
1.000  &o 
100 


*949.000 

1.500.000 

7.830.000 
3.380.350 

1.719.000 
£713,200 

*4.312.000 

605,000 


2.500.000 

1.700.000 

850.000 

2.116.000 
30.000 

2.100,000 

942.000 
580,800 
416,100 

100.000 

3,500.000 

10.000,000 

600.000 


ss 

7 in  1920 
7 in  1920 

6(6)  g 

5 g 

6 g 

4*4  8 


6 g 

Up  to  6 
7*4  1919 

6 g 
6 g 


5g 

:e  text 
3*4  g 


Sc  D 
& 3 

& D 
A A 


3 Sc  3 


M & N 
Semi-an 
A & O 
A & O 
Sc  O 

M & S 
& J 
A & O 
Sc  N 


Feb  18  ’21 
Deo  1 1927 
Deo  1 1927 
Dec  1 1943 
June'21-June'26 


July  1 1948 
Oct  1 1948 
May  1921-1922 
Sept  4 ’19  3 >4% 
Apr  1 1921 
Apr  1 1921 
Apr  1 1921 

Sept  1962 
Julyl  1920  4 *4 
Apr  1 1946 
Nov  15  19201*4 


D S Mtge  * Tr  Oo,  N 1 
Cleveland  Trust  Co 
Checks  mailed 

do  do 

Farm  L A Tr.  N Y:  &B 
Morgan  .Grenf&Co  JLon 
Guaranty  Trust  Oo.  N Y 
Guaranty  Trust  Co.  N Y 


Central  Union  Tr  Co,  NY 
do  do 

do  do 

do  do 

Cit  Sc  So  Bk,  Savannah 
Del  & Hudson  Go,  N 1 
do  do 

Troy. N Y 


AKRON  & BARBERTON  BELT  RR.— See  page  138. 

AKRON  CANTON  & YOUNGSTOWN  RY.— See  page  141. 
ALABAMA  FLORIDA  & GULF  RR.— Operates  from  Cowarts,  Ga., 
on  Atlantic  Coast  Line  RR.  south  to  Greenwood,  32  miles.  Capital  stock, 
$50,000;  par.  $100.  No  bonds.  Pres.,  W.  S.  Wilson;  Aud.,  J.  B.  Bivings, 
Dothan,  Ala. 


Chattanooga.  1.62  m.;  owns  50%  int.  Woodstock  & Blocton  Ry 
trackage.  11  m.;  total  operated.  313  miles. 

ORGANIZATION. — Controlled  by  Southern  Ry.,  but  operated  Inde- 
pendently. V.  81.  p.  1722;  V.  82. jp.  169.  Owns  $975,100  stock  of  S.  W, 
Construction  Oo.  received  for  *833.300  Oln.  New  Orl.  & Tex.  Pac.  stock. 


1918.  1919. 
3 11 

6*4  7*4 


LATE  DIVS.— 09.  TO.  Tlto’lS.  T6.  1917. 

Com.  stock.-.  2 4*4  6 yrly.  7 5&2ext. 

Pref.  stock 6 6 6 yrly.  7 6&lext. 

In  1921:  On  pref.,  3*4%.  Feb.  18. 

BONDS. — The  First  Consols  ($25,000,000)  are  issuable  in  lettered  series, 
*5.223,500  reserved  to  refund  1st  5s  and  Gen.  5s,  $8,150,000  for  second 
track,  at.  say,  $30,000  per  mile;  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97.  p.  1285,  1582.  1820;  V.  98,  p.  72,  1534. 
Equip,  trust  1916.  V.  102.  p.  1539;  V.  104.  p.  1044:  V.  105.  p.  1704. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $8,446,324  $7,549,959  $10,529,739  $9,296,634 

Net 2,062,192  1,157,856  2,065,962  2,103,120 


REPORT. — Year  ending  Dec.  31  11 
Operating  Net  ( after  Total 
Cal.  Revenue.  Taxes).  Income. 

"Vears  $ $ $ 

1919.10.529,739  1,779,530  1,884,152 
1918.-9,296,635  1,925,413x1,856,763 
1917.-7,151 .055  1.894.177  2,613,785 


19,  in  V.  Ill,  p.  984. 

Interest,  Pref.  Common  Balance, 
Rents,  &c.  Dividend.  Div.  Surplus. 

637,972a2367624b548il00  461,456 
687 ,337 a236 ,624 b548 ,100  384,700 
7 1 1 ,852  a236 ,625b352 ,3501 ,312 ,957 


a7%i  b4*4%.  d3%.  x Certified  standard  return  and  other  income. 

—(V.  Ill,  p.  984,  1660.) 

A ALABAMA  TENNESSEE  & NORTHERN  RR.  CORP— Owns  and 
operates  186  miles  main  track,  extending  from  Calvert,  Ala.,  at  junction 
with  Southern  Ry.  System,  north  to  Reform,  Ala.,  on  Mobile  & Ohio  RR. 
Also  terminal  tracks  and  valuable  harbor  frontage  in  Mobile,  Ala.,  formerly 
owned  by  Mobile  Terminal  & Ry.  and  16  locomotives,  12  passenger  cars 
and  258  freight  cars. 


V.  107,  p.  290,  400,  1286,  1579:  V.  108,  p.  1720 

STOCK  VOTING  TRUST. — The  new  common  stock  is  held  in  a voting 
trust,  with  George  O.  Van  Tuyl  Jr.,  Louis  V.  Bright,  George  E.  Warren, 
James  C.  Colgate,  John  T.  Cochrane  and  H.  A.  Smith  as  voting  trustees. 

BONDS.— The  only  fixed  charge  for  the  first  five  years  is  the  $850,000 
6%  Prior  Lien  bonds,  which  were  issued  for  cash  per  plan. 

Of  the  remainder  of  the  $3,500,000  issue  $100,000  is  available  for  future 
needs,  $1,400,000  is  reserved  for  use  under  restrictions  in  extending  the  line 
If  found  desirable,  northerly  50  miles  to  Reform,  Ala.,  on  the  St.  Louis- 
San  Francisco  Ry.,  and  southerly  to  Mobile,  30  miles,  with  necessary  im- 
provements, and  the  final  $1 ,150,000  will  be  restricted  to  future  impts.  and 
extensions  and  the  refunding  of  equip,  obligations,  new  or  old. 

The  $30,000  equipment  trusts,  due  $10,000  semi-annually  (M.  & N.)  are 
part  of  an  original  issue  of  $200,000,  against  $250,000  equipment. 

EARNINGS. — For  cal.  year  1919:  Gross,  $844,150;  net,  after  taxes, 
$103,092;  int.  & rentals.  $51,018;  bal.,  sur.,  $52,074. 

OFFICERS. — John  T.  Cochrane,  Pres.,  Mobile;  Louis  V.  Bright,  V.-P., 
New  York;  E.  A.  Oarstens,  Sec.,  and  K.  R.  Guthrie,  Treas.,  Mobile. 

DIRECTORS. — Louis  V.  Bright.  John  T.  Cochrane  and  I.  H.  Lehman, 
New  York;  H.  A.  Smith,  Hartford;  David  Taylor,  F.  J.  Lisman  and  George 
C.  Van  Tuyl  Jr.,  New  York.— (V.  108,  p.  1720,  2021,  2527.) 

ALABAMA  & VICKSBURO  RY. — Owns  Vicksburg  to  Meridian,  Miss., 
and  branch,  141  miles.  Controlled  by  Sterling  Trust  Co.  of  London- 
V 104,  p.  1263,  663.  Government  contract  as  signed  fixed  compensation 
at  $322,854.  V.  109,  p.  1983. 

DIVS.—  ’90-.92.  ’96.  ’97-’99.  '00.  *01.  ’02.  '03.  ’04-T4.  T5.  T6-T8.  T9. 
Cash  ..%  13  yearly  3 5 yrly.  6 6 6 9 7 yrly.  5 7 yrly.  7*4 

Stock  - . % | 60  ..  --  --  lOOin’10  

BONDS. — Consols  are  held  to  retire  V.  Sc  M.  firsts.  V.  Sc  M.  sinking 
fund.  *353.551.  V.  105.  p.  1892. 

Gross Net 

EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 *2,537,130  $2,040,303  $381,721  $243,387 


REPORT.— For  fiscal  year  ending  Dec.  31  1919.  V.  Ill,  p.  1750,  1948. 
Cal.  Gross  Net  after  Comp.  Net  Interest,  Dividends  Balance, 

Yrs.  Earnings.  Taxes.  Fed.  Govt.  Income.  Rents.&c.  Paid.  Surplus. 

1919.$2,794,556  $281,745x$322,854  $439,164  $202,054  

1918. $2,470, 856  $287,543x$322.854  $456,531  $189,690  $147,000  *119,840 

1917.  2,139,316  439,376  - 625.662  122,860  147,000  355,802 

x Compensation  granted  under  Federal  contract  (as  signed) . 

Pres.,  Edw.  Ford;  Adolpho  Wolfe.— (V.  Ill,  p.  1750,  1948.) 

ALASKA  GOVERNMENT  ROAD.— (V.  110,  p.  359.) 

ALBANY  & SUSQUEHANNA  RR.— (See  Map  Delaware  A Hudson.) 
ROAD. — Owns  Albany  to  Binghamton,  N.  Y„  142  miles. 

LEASED  for  term  of  charter,  viz.,  150  years  from  April  19  1851,  to  Del.  & 
Hudson  Co.;  rental  was  9%  per  annum  on  stock  (4*4%  3. Sc  J.).  V.  56.  p. 
774) , but  the  courts  having  held  that  the  stook  was  entitled  to  the  benefit 
of  refunding  effected  In  1906.  *120.750  additional  rental  is  oald  In  Jan. 
yearly,  beginning  1910,  making  3.45%  available  for  corporate  purposes. 
Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co.'s  Federal 
Income  tax.  A special  dividend  of  30“#  ($1,050,000)  was  paid  Nov.  16 

1909  from  the  proceeds  of  the  judgment  for  back  rentals  due  by  reason  of 
refunding.  A special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6 1917  and  Jan.  4 1918.  but  no  special  payment  was  declared  in  Dec. 

1918.  owing  to  Federal  taxation.  In  Jan.  1920  paid  1*4%  extra.  V.  107. 
p.  2374;  V.  89.  p.  1141,  1666;  V.  90.  p.  913. 

BONDS. — The  bonds  are  guar.  p.  Sc  I.,  and  until  April  1 1916  convertible 
Into  D.  & H.  stock — $500  stock  for  *1,000  bonds;  *3.556,000  were  so  con- 
verted (*3.500,000  pledged  by  D.  Sc  H.;  V.  105,  p.  389).  V.  80.  p.  1174. 
1362.  2343.  Guaranty,  V.  82.  p.  989. 

Arthur  W.  Butler,  Pres.;  George  Wei  wood  Murray,  V.-P.;  W.  L.  M. 
Phelps,  Sec.  Sc  Treas.;  C.  F.  Coaney,  Asst.  Sec.  & Asst.  Treas. — (V.  97.  p. 
1820;  V.  106,  p.  817;  V.  107,  p.  2374.) 

ALBANY  & VERMONT  RR.— Owns  road  from  Albany  to  Waterford 
Jet.,  N.  Y.,  12  m.  Leased  to  Rensselaer  Sc  Saratoga  in  1860  and  now  oper- 
ated by  Del.  Sc  Hudson  Co.  Annual  rental,  *20,000. — (V.  106,  p.  923.) 

ALGOMA  CENTRAL  & HUDSON  BAY  RY.— Owns  from  Sault  Ste. 
Marie,  Ont.,  and  Michipicoten  Harbor  to  a connection  with  the  Can.  North- 
ern Ry.,  272  miles;  branch  to  Helen  Mine.  12  m.:  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  50  m:  total.  334  miles.  Cash  subsidy.  *6,400 
per  mile.  Land  grant,  2,137,144  acres.  V.  103,  p.  2076;  V.  99,  p.  1671; 
V.  101,  p.  772. 

Owns  stock  and  leases  for  999  years  Algoma  Central  Terminals,  Ltd., 
with  bonds  secured  on  terminal  properties  and  on  *900.000  1st  M.  5% 
bonds  and  *99,300  stock  of  Algoma  Eastern  Terminals,  Ltd.  V.  95.  p. 
1540;  V.  96.  p.  651.  1020.  1491;  V.  99,  p.  268,  536;  V.  100,  p.  732;  V.  104. 
p.  1700:  V.  105.  p.  71. 

PLAN. — In  1916  a reorganization  plan  was  put  Into  effect  (V.  102,  p.  885. 
1058.  2076;  V.  103,  p.  843;  V.  104,  p.  1700,  2341;  V.  105,  p.  908). 

Under  this  plan  a committee  including  C.  B.  N.  Smith-Bingham  and 
J.  O.  Dalton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds,  vote  the  common  stock  of  both  cos 
The  interest  on  the  Railway  1st  M.  from  June  1 1914,  and  Interest  and 
sinking  fund  on  the  Terminals  bonds  to  be  paid  only  if  and  to  the  extent 
that  the  joint  net  earnings  available  for  the  purpose  permit  (except  as  indi- 
cated below),  but  the  interest  to  be  cumulative  up  to  5%.  with  right  to 
6%  per  annum,  if  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.  a.,  said  payment,  however,  to  be  a fixed 
obligation  for  each  year  after  Aug.  1 1921.  (6)  Both  issues  pari  passu 

though  one  issue,  2%._  (c)  Railway  bonds,  3%.  (d^ Any  arrears  up  to 


l&U  uuo  iObUD,  A /o  • vw  uvuuo,  u , 

6%  on  either  issue,  (e)  Terminals  sinking  fund 
. ..... 1.h( 

ie  alone 

Igc 

1917,  3%  for  the  year  to  Aug.  1915;  April  30  1918  of  interest  at  3%  per  ann 


(/)  Railway  bonds,  1% 
j,  *4  of  1%.  While  the  guaranty  of  the  Lake  Superior 
, the  committee  alone  can  enforce  It.  V.  105,  p.  1998. 
olders  of  the  5%  bonds  of  Algoma  Central  Terminals  received  in  April 


for  periocl  from  Aug.  1 1915~to  June  3(5  1917:  Nov.  1 1918  5%  for  year  1917- 
1918,  and  Nov.  1 1919  4%  for  year  to  June  1919.  Railway  5s  Nov.  1 1918 
received  2%;  Nov.  1 1919  received  1%.  V.  107,  p.  1669;  V.  109.  p.  1792. 

Stock,  common,  $5,000,000.  all  owned  by  Lake  Superior  Corp.;  pref.,  5% 
non-cum..  *5.000,000.  Including  *3,000,000  new  pref.,  represented  by 
v.  t.  c.  The  pref.  shares  have  a par  value  of  $40  each.  V.  105,  p.  71.  1st 
M.  bonds,  see  V.  91.  p.  93,  1159, 


1327.  1573. 


bonds  of  Algoma  East.  Terminals,  $45,000;  miscel.,  $2,069;  total,  $360,394. 
Deduct  int.  on  equip,  bonds,  $17,100;  special  expenses,  $80,000;  accrued  int. 
bonds,  $504,000.  and  accrued  rental  A.E.  Terminals  Co.,  $249,976; 


bal.,  deficit  for  year,  $490,682 
June  30  Gross 

Years — Earnings. 

1918-19  *2.258.857 

1917-18 2,124,745 

1916-17 1,795.707 

Pres.,  R. 


Compare  V.  108,  p.  1720;  V.  109,  p.  1075. 

Net  Net  after  Full  Deficit  after 

Earnings.  Depreciation.  Bond  Int. 

*263.294  *490,682 

439,219  312.887 

,.io,  417.912  *281.936  472.040 

; Sec..  Alex.  Taylor.  Toronto;  Treas.,  J.  M.  Alton: 


1948.) 


Barber,  Sault  Ste.  Marie,  Ont.— (V.  110,  p.  1186;  V.  111. 
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RAILWAY  STOCKS  AND  BONDS 


[VOL.  111. 


„ RAILROAD  COMPANIES. 

[For  abbreviations . Ac.,  see  notes  on  first  paoe) 


C & H Bay— 1st  M i ju  red  105  text  Usm 

2d  M incomes  g $3,240,000  ( V 99.  p 630, 1213). Usm 

Alg  Oen  Terminals  1st  M g gurd  105 Usm  xc* 

Equip  bonds  (A.  B.  O),  due  part  annually  red  ’ : 
Algo  a East  Ry— Man  & NoSh  1st  M ggured  Usmo 
Equip  bonds  ser  A & D due  part  ann  through  10  yrs 
Allegheny  & Western — Stock  $3,500,000)  guar 
First  M $2,500,000  gold  guar  p * 1 (end)___a~xo* 
Allegheny  Valley— See  Pennsylvania  RR 
Allentown  Terminal — 1st  M g ext  cal  1102  J4-Ce.xc* 
Amador  Central— 1st  M gold  (2%  s f began  1913)  __x 

Ann  Arbor— First  mtge  $7,000,000  gold Mp.xo 

Impt  and  ext  M $10,000,000  gold  ■ 

2-year  notes  $750,0001 - -Y.VeM~.xxxc* 

Apalachicola  Northern  RR — First  mtge  $2,000,000  g 
^wi2£acEeSteJP— ?Jla.Va11  G1  & N 1st  M g gu.MpIz 

First  Refunding  M s f F.c*&r 

Ark  & Mem  Ry.  Bdge  & T— 1st  M $7,500,000  g O 
Asheville  & Spartanburg — See  Southern  Ry.  Carolina 
Ashland  Coal  & Iron  Ry. — Stook.. 

First  refunding  mortgage  $400,000  gold'.  VYY.YNx 
Atchison  & Eastern  Bridge— 1st  M g s f red  at  par.Cex 
Atcb  Top  & Santa  Fe  Ry— Stock,  com  $250,000,000  . 
Stook  pref  $131,486,000  5%  non-oum 
Chicago  Santa  Fe  & California  1st  M g--.BB~zov&r 

General  mortgage  gold  (see  text) Ce.xo**r 

Adjust  lno  M cum  slnoe  July  1 1900  g Cexo'&r 
do  do  Interest  stamped  payable  M & N x 
Eastern  Oklahoma  DIv  1st  M $10,000,000  g G7xo*"&r 
Transoon  SL  1st M $30,000,000  g red  110_  Qxo*4r* 
Rocky  Mtn  DIv  1st  M $20,000,000  g red.Q.yc*&r* 
Bonds  convertible  til!  June  1918  red  (text)  a.xc**r* 

: Also  in  treas.Dec  31  ’19  of  *‘r”  $1,928,000 


98.68 

124 

187 


8.516 

479 

1102 


1910 
1914 
1912 

’11-12 

1911 


1895 

1911 

1919 

1905 

1894 

1910 

1914 


S£  £10° 
£100  &c 
$.  £.  &o 
$.  £,  &o 
$.  £.  &c 
$100 
1.000 

1.000 

500 

1.000 


100  &c 
1.000 
1.000 
1.000  &c 


50 

1,000 

1.000 

100 

100 

1.000  *o 
600  Ac 
500  &c 
600  &o 

1.000  &o 

1.000  &c 

1.000  &c 

L.000  &c 

000  mor 


$10,080,000 

318.800 

£1.027,300 

$204,000 

2.500.000 

165.000 

3.200.000 

2.000,000 

450.000 

300.000 

7.000. 000 
See  text 

750.000 

2.000. 000 

1.492.000 

9.155.000 
See  text 

773.500 

300.000 

248.000 
224,452.500 
124.173.700 

560.000 
rl  50634500 

7.129.000 
s44 .217.000 

9.603.000 
22,545.000 

3,000.000 

6.785.000 

e available 


text 

text 

§ K 

o * 

4 g 
6$ 

4 g 

£> e 
6g 

6 g 

5 * 

5 g 

4 In  1920 

4 g 

6 In  1920 

5 

5g 

4 g 
4 S 
4 g 
f g 
\ S 
fe 

4 g 


La¥  PJvidend  P^ces  Where  Interest  an, 
Payable  and  Maturity  Dividends  are  Payable 


J & D 


F & A 
M&N15 
M & 8 
Semi-A'n 
J & J 
A O 


man 

Q — J 
MAN 
- & N 
M * S 
M & N 
M Sc  N 


Q— M 
M & N 
J & J 
Q— M 
F & A 
J & - 

A 

M & 


M A 
M A 
A 

J A 
J & 


June  1 1960 
Sept  1 1984 
Aug  1962 
To  May  15  1922 
Moh  1 1961 
To  Apr  1 1926 
Jan  1 1921 
Oct  1 1998 

July  1 1929 
Nov  2 1938 
July  1 1995 
May  1 1941 
May  1 1921 
Sept  5 1925 
Nov  1 1924 
May  1 1950 
Mar  1 1964 

Dec  24  ’20  1 % 
May  1 1925 
July  1 1928 
Dec  1 '20  1 54  % 
Aug  2 1920  254 
Jan  1 1937 
Oot  1 1995 
July  1 1995 


July  1 1958 
Jan  1 1965 
June  1 1955 

$296,000;of  “t” 


See  text 
do 
do 

Maltland.Ooppell&OoNY 
Bk  of  Mont.  Lon  A N Y 
Malt..  Coppell*  Go.N  Y 
A Iielln  A Co.  New  York 
do  do 

Office.  437  Chestnut.  Ph 
Union  Tr  Co.  San  Fran 
Metropolitan  Tr  Co,  N Y 
Empire  Trust  Co.  N Y 
do  do 

See  text 

So  Pao  Co  165  Bway  N Y 
do  do 


Cheok  from  Co's  office 
New  York  Trust  Co,  N Y 
Central  Union  Tr  Co.  NY 
Checks  mailed  from  N Y 
do  do 

Nassau  Street.  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

16.000;  of  “z”  $18,000. 


. ^ LOOM  A EASTERN  RY.— Owns  from  Sudbury.  Ont..  to  Little  Cur- 
1 ~sland)  through  nickel  and  copper  districts.  86  m.,  com 
pleted  Jan.  1 1913;  branches,  3 m.  Land  grant  682  692  acres  In  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92*  d 265’  V 95  d 748 
Leas®,  for  999  years  Algoma  Eastern  TerminMs. Ltd.,  rental  covering  int' 
/und  8900,000  1st  M.  5%  bonds.  See  Algoma  CentrafTer- 
mlnals,  Ltu.  mtge.,  under  Algoma  Central  & Hudson  Bay  Ry.  above 
Common  stock,  $2, (X)0, 000.  all  issued,  and  pref.  5%  non-cum.  $1  000  - 
000,  all  ipued,  all  pref.  and  $1,000,000  common  owned  by  Lake"  Superior 
No.  Shore  Ry.)  aut^KoOQ6. liable 


REPORT.— For  year  ended  June  30  1920,  in  V.  Ill  p 1079  showed- 
Pres eaR  l P^8 1 intere?  a“d  rentals.  $235,470;  net  incoml."  Ill, 628.' 
Pres.,  R.  Home  Smith,  Toronto;  Sec.,  Alex.  Taylor,  Toronto-  Treas  T M 
Alton,  Sault  Ste.  Mane. — (V.  109,  p.  1075;  V.  Ill,  p.  1079, ’l948.)  ’ ’ 
ALLEGHENY  & WESTERN  RY.— (See  Map  Buff.  Ro  'ch.  & Pitts  ) — 

AUphtnhaWtnewhi°oh  !!tler;M  a”  60  and  br' 3 m-  An  extension  of  Bufl.  Roch. 

* • towhich  leased  in  perpetuity  for  guaranty  of  bonds,  taxes  and  6% 

on  stock.  Uses  B.  A O.  from  Butler  to  New  Castle  and  Pittsburgh  under  a 
trackage  arrangement,  making  in  all  144  m.  V.  70,  p.  849. — V.  106,  p.  600. 

A LLENTOW N RR.  Topton  to  Kutztown,  ra.,  4.39  m Stook  5>i  ofic  _ 
884  (par  $50) . lnol.  $1.071.400'pledged  under  Reading  Co.  gen.M.  No  bonds. 
ALLENTOWN  TERMINAL  RR. — Owns  3.27  miles  of  railroad  In  Allen- 

siss"  °°->  - -*■  -ffiiSrS's 

Bonds  were  extended  from  July  1 1919  to  July  1 1929  the  interest  rate 
being  raised  from  4%  to  6%;  the  mortgage  security  remains  unimpaired  but 
the  guaranty  of  P.  & R.  Ry.  and  Lehigh  Coal  & Nav  Co  was  canceled 
Callable  after  July  1 1920  at  102 54  and  int. — (V.  50.  p.  422;  V.  108  p 2628  ) 
AMADOR  CENTRAL  RR.-See  page  138. 

909^nOe.R^0R  RR— Owns  from  Toledo.  O.,  to  Frankfort,  on  Lake  Mich., 
« operates  car  ferries  between  Frankfort.  Mich..  Kewaunee  and 
plfenM°aWrqC  use  Toledo  U^^e.  Mich.  Wabash  and 

to  Fve?v?Pit9aLSu^5^?:DistiSue1^  Lake  Superior,  Manistique,  Mich., 
1344yiiy56;  V “o6  p^l94  24To  " 13  mUeS)"  V"  92>  P‘  1108:  V‘  107 ’ p‘ 
“STANDARD  RETURN,”  &c. — See  page  5. 

n»r - • ^i~JfOF?m0nf  ^3,250,000;  pref.,  $4,000,000;  5%  non-cum., 
par  $100.  Pref.  stook  cert.,  see  issue  Oot.  30  1897,  p.  3.  V.  94  n.  20fi! 

April  1919  the  hoIders  of  6%  notes  of  1916  were  offered 
ance  foratwoSvpS?7SeA^°f  120%  of  their  notes  with  an  extension  of  the  bal- 
ance for  two  years  at  6%  plus  a payment  of  2]4%  in  cash  on  such  extended 
portion  or  ( b ) extension  of  the  fufi  face  amount  for  two  years  at  6^  interest 
with  a payment  of  2^%  in  cash  on  said  notes  V IOS  p 1720%  Secured 

& ®fn  nnn  nnn?’°!10n0ri0009dI?pt-  and  E**ension  5%  bonds’(of  an  issue  ifmited 
j anc*  a lien  on  road,  equipment.  &c  In  Mav  1Q1Q  is- 

VUe?olp’l9352~year  6%  notes  dated  May  1 1919,"  to  carryout  ^plam 

- p9,uiplR®rit  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3 
Government  loan,  V.  Ill,  p.  1369. 

EARNINGS-  19207GrOSSTiI^  1920“" 

Jan.  1 to  Sept.  30 $3,887,646  $3,156,624  $368,230  $540,326 

Sfii\E(^?-RoTb^;^iYy/a^i9^l'i  °Per-  rev--  $4,533,990;  oper.  income, 

' 344,085;  deductions,  $13,572;  net  income,  $646,474 
/-I  DIRECTORS. — Newman  Erb.  J.  S.  Bache,  F.  Kingsburv  Curtis' 
Cohn  Macrae  Ingersoll,  W.  J.  Wollman,  W.  M.  WaddeS®  all  of  N Y 
Frederick  Hertenstem,  Cincinnati;  Pres.,  Newman  Erb-  V -Pres  j 9 

pa692,To82'.  1369T"  W'  M'  Wadd6n:  SeC-  S “ BlaVard^V.^n .' 


q ^ ^ r A NORTHERN  RR.- — River  Junction  to  Port  St.  Joe 
95.62  miles,  Franklin  Junction  to  Apalachicola.  3.06  mile*?-  total  main  lino 
owned,  98.68  miles.  Main  line  leased  from  Atlantic  Coast  line  0 44  miles 
and  side  tracks  owned,  9.02  miles.  V.  87.  o.  935  CaDital  stock  «i  'onnnno 
Bonos.  $2,000,000  (ill.  State  Tr.  Co./e!  st  Lomf.  truftem  ’ alihridbv 
committee,  A.  T.  Perkins.  St.  Louis,  Chairman,  and  Rob't  R-  TomnkinsS 
Secretary,  which  collects  interest  only  as  earned.  March  191 3 am?  s?h ' 
sequent  coupons  were  not  paid  at  maturity  in  Dap  lQiVsm  Ion  S„U„Y“ 
lnDec^l918,$17A00  waspaY^on  ^s^duTcYupo^  ?20 


jouis; 

— (V°loiEp'.  I763T)0mPkiDS-Sec7y'  '4*~  L~°uis':  F-^DubroimierSL^ul1: 

ARIZONA  EASTERN  RR. — Owns  Maricopa  to  Hassayampa  Ariz 
74miles;  Bowie  to  Miami,  Arlz..  136  m.;  Oochise  to  Gleeson,  35  m - TemDe 
to  Mesa.  8 m.:  other  31  m.:  leases  Phoenix.  Arlz..  to  Winkelman’  92^ 
other,  1 m.;  total,  378  miles.  V.  90,  p.  446.  Annual  compensation  for 
Government  operation  as  determined  in  March  1919,  $1  242  475  v 108 
p.  974.  Stock  auth..  $40,000,000,  of  which  $9,000  000  outstanding 
r fCh  3«o  1i9s  S9  non  V1  °°h  ?wnf d by  South.  Pacific  Co.;  with  $2,412  000 

of  the  $9,155,000  outstanding  First  Ref.  5s.  The  remainder  of  the  bonds 
are  'n.0sl‘lk‘ng  fuods.  of  proprietary  cos.  Cal.  year  1919,  standard  re^ 
oin242rn7i5ni  2thf r 'jeoffle,  $8,432;  deductions.  $938,189:  net  income^ 
8313.210.  In  1918  standard  return,  $1,242,475;  other  income,  $22  792- 
interest,  &c  charges,  $857,329;  expenses  (net)  — *-  SfS’iSS- 


bal. 


$391,306.  V.  107,  p.  1286;  V. 


ana  to  AugSlAQ9n^sLs?E,SIA'?AAM,,SSOURI  RY.-Incorporated  in  Louisi- 
pare™  Alli ^p?  790,  Arkansas  & L°“isiana  Midland  RR.  Com- 

ARKANSAS  & MEMPHIS  RAILWAY,  BRIDGE  & TERMINAL  CO 
at°M™nh|lb  0'rtraCk  brldse  (with  wagon-way)  across  the  Mississippi RWer 
at  Memphis.  Tenn.;  opened  for  traffic  July  15  1916.  V 103  d 321 
South^estfi^taRdlngrn,2-'520’°r,0  °w°ed  one-third  each  by  the  Sl' Loiis 
Mp  RRm  ?hlc|g°  RoSk  Isiand  & Pacific  Ry.  and  Missouri 

TheseCri^ds’i(T^fk^  a'ifn  j1110  r<??d  under  a 50-year  operating  agreement. 
also5 9 ^ and  severally  gua-ranteed  both  the  1st  M.  bonds  and 

DriS  3and  ^n?1,i10te,f  (secQred  by  pledge  of  $6,000,000  of  the  bonds). 
^band  "!v  by  endorsement.  These  $5,000,000  notes  were  taken  up 
§9  Jan-  1 !018-  V.  106.  p.  85.  Of  the  S7.500.- 

8?  T n ik  wfc  $3,750,000  are  owned  by  the  three  proprietary  companies. 
Mls^f  pSWnnerao??i'  Chicago  Rock  Island  & Pacific  RR.  and  the 
,RR,u  <?Ythe.  remainder  $2,250,000  are  in  the  company’s 
Lsuld  V ^I  pt172eimdentUre  °f  DSC'  21  1917  and  S1'500'000  are  un- 
Pres.,  W.  S.  Martin;  V.-P.,  J.M.  Herbert;  Sec.  & Treas.,  Carl  Nyquist 

•t  EASTERN  BRIDGE. — Owns  railroad  and  wagon  bridge 

S,1  AtlthI!°n;  Kan.,  connecting  with  the  union  station.  Used  by  the  Atoh? 
n?,P^^.&  SaSla  Fe-  *5®  Cb'Y-  B-  I-  & P..  the  Mo.  Pao.  and  the  Chic.  Burl  & 
01  par.  $100  per  share.  Pres..  H.  A.  Kelley 
ireas.,  H.  P.  Bells  Jr..  Sec  , W.  P.  Kelly,  Cleveland,  O. — (V.  67.  p.  578. 

n„(TT?E)  iAX^ISON.T9PEKA  & SANTA  FE  RY.— (See  Map.)— 
J?.n-  1 1920  comprised  11,483  miles  of  railroad  (11,322  m.  owned) 
deluding  an  unbroken  line  from  Chicago,  111.,  via  Kansas  City  Mo  and 
r?lfnffflU?.  NwM-  to  YY6  Pacific  Ocean;  also  to  Galveston,  Tex.,  and  the 
Mexico.  For  operatmg  purposes  the  11.483  m.were  divided  as  follows 
Atchison  Topeka*  S.  F____ 8.661.99  Panhandle  & Santa  Fa-!-  767  67 

? lrG^aldeic  FI  Fa*0--^---  20.22  Grand  Canyon 64  09 

Gulf  Colorado  & Santa  Fe-.1.907.64|Kansas  Southwestern.  6151 

RR1S0wn0ilnr0,S  joi«ntlF  J,outl?,e™  Pacific  Co.  (Northwestern  Pacific 

April  the  St-  E?uis  Rocky  Mt.  & Pacific  Ry..  extending  from  Des 
$9 nnnnnn'  Raton  with  branches.  106  miles,  was  purchased  Yot 

V3 js° p00543.O17?lfvn'97Dp: HI.  V.'  1%^.  iWTsgl.'  9?"  P"  363’  4421 

^ased  for's  years  Yrcun'^iug^i'  wlth^fwl'vlfeg^o^renewa3 fo? 5^e^^S 

^.n  on1/?  Purchase  the  $1,500,000  stock  and  $1,500,000  Income  bonds 

for  $800,000  was  exercised  in  1917,  about  80%  of  the  $1,200,00  ) 1st  Mtge. 

P %1 844;^ d99 ,^US406 ^ VM 0 l^I  ag|g  ac<Julred-  V.  106.  p.  2130.  V.  f8. 

reported  to  be  negotiating  for  the  acquisi- 
tion of  the  Colorado  Midland  RR.  V.  Ill,  p.  1565°  4 

^rSanlseiDec-  12  1895  under  laws  of  Kansas.'is 
successor  of  Atch.  Top.  & S.  Fe  RR.  Co.,  foreclosed.  V.  60.  p.  658.  ‘ 

The  railway  company  on  Dec.  31  1919  owned  In  fee  7,126  miles  of  system 
and  also  all,  or  nearly  all.  the  bonds  and  stocks  of  the  other  companies. 

^l^lA?  nt  Interest  with  the  Southern  Pacific  In  the  Northwestern  Pacific. 
i.h  ivi  3 e preferred  stock  has  preference  as  to  assets  and  non-oumu- 
latlve  dividends  not  exceeding  5%  per  ann.,  as  declared  by  the  board  of  di- 
rectors out  of  net  profits.  The  total  auth.  amount  of  pref.  is  $131  486  000 
DIVIL—  -00.  •01.  02--05.  '06.  '07.  '08.  '09.  1910  to  Dec.  1920. ' 

W:<®— 2 I saasjffi 

fcru®*-  on  8.514.79  m.  of  the  system,  with  equip.,  terminals,  &c 

The 1 unissued  Gen.M.  4s  have  been  reserved  as  follows:  To  retire  under- 
lying bonds,  $2,004,960;  for  Impts..  &c..  $1,852,102;  acquisitions  of  other 
Ilne6,  $6,731,554;  no  longer  available,  $2,339,383. 

Adjust.  ( Income ) Mtge.  abstract.  V.  62,  p.  739.  Int.  payable  only  h 
aacned  up  to  4%  In  each  year,  cumulative.  Present  Issue  limited  to  S51  - 
728.000,  but  when  the  $30,000,000  gen.  4s  auth.  for  Improvements  as  above 
lave  been  Issued,  $20,000,000  additional  adjustment  4s  may  be  Issued  for 
the  same  purpose  at  not  exceeding  $2,000,000  In  any  one  year,  but  only  by 
1 majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
paid  3%:  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903,  V.  76.  p.  434;  V.  79.  d 1331- 
Y.  84.  p.  1549:  V.  85.  p.  598:  V.  86.  p.  980.  104L  P 3dl- 

7rans~Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 
$30,000,000  auth.  Issue.  The  $17,000,000  sold  In  Aug.  1908  covered  693 
- remaining  $13,000,000  can  be  Issuedat  $25,000 

Compare  Issue  June  26  1915.  V.  87  d 479  878 

The  4s  of  1905  ($49,711,000  auth.  Issue)  were  convertible  Into  com.'stojk 
at  par  till  June  1 1918.  V.  79.  p.  2695;  V.  80.  p.  649:  V 81  d 1174- 
V.  82,  p.  391.  867.  The  4s  of  1909  were  convertible  into  common  stock  at 
par  to  June  1 1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  conv.  into  com 
59O3Ck170(?ar  Pri°r  t0  JUDe  1 1923‘  V"  9°"  P"  913,  1043,  1612;  V-  92- P-  393. 

The  several  Issues  of  convertibles  must  be  secured  by  any  future  mtge 
covering  the  lines  owned  at  time  the  convertible  Issue  was  made,  and  mav 
Be  called  at  110  on  any  Interest  day.  but  when  called  may  be  converted 
into  stook  provided  the  time  for  conversion  has  not  expired 
Tb®  Callfornla-Arizona  Lines  1st  and  Ref. mtge  of  1912  ($50,000,000  auth. 
“ue)  of  which  $18,515,030  4^s  are  outstanding  covers  834  miles  of 
road,  including  the  line  from  Needles  to  Mojave.  242  miles,  which  was 
?®fi“‘red  tbe  Southern  Pacific  Co.,  on  which  there  are  outstanding 
4onn7^5n°  S?u®'  Pa<k  bo°da  du«,N°I-  1 1937.  The  latter  also  cover  over 
1.000  miles  of  Sou.  Pao.  Co.,  which  has  agreed  to  Indemnify  the  Cal.  Arlz. 
k Santa  Fe  Ry.  against  any  claim  on  account  thereof. 


Nov.,  1920.  J 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 
Outstand  lng 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1909 

Jl.OOOAc 

$1,190  000 

4 g 

& 

D 

June  1 1955 

1910 

1.000  Ac 

8.492.000 

1 g 

1 

& 

D 

June  1 1960 

141 

1898 

1,000 

192  000 

5 g 

I 

&. 

J 

Jan  1 1928 

375 

1896 

1.000 

z5. 949, 000 

5 g 

A 

& 

O 

Oot  1 1940 

195 

1892 

1.000 

4,940,090 

5 g 

M 

& 

s 

Sept  1 1942 

26 

1898 

1.000 

224.000 

6 g 

A 

& 

o 

Apr  1 1928 

834 

1912 

$ & £ 

U18515.035 

4 H e 

M 

& 

s 

Mch  1 1962 

1907 

1.000 

200.000 

a g 

J 

& 

J 

July  1 1937 

337 

1904 

l.ooo 

4.090.000 

5 g 

J 

& 

J 

Jan  1 1934 

634 

1915 

1,000 

NoneOct'20 

text 

M 

& 

N 

Nov  1 1945 

638 

1915 

1,000 

4,543,907 

See  text 

M 

& 

S 

Nov  1 1930 

263 

100 

1,700.000 

9 

M 

a 

s 

Sept  1920  4)4% 

263 

ashvlll 

19  ii 

e 

1,000  Ac 

20.009,000 

4)4  & 5 

J 

Sc 

J 

July  1 1944 

82 

1908 

1.000 

425.000 

6 g 

A 

St 

o 

Oot  1 1938 

82 

1914 

425.000 

6 

J 

Sc 

J 

Junel  1940 

4.912 

1919 

1,000 

1,0)0.000 

6 g 

F 

A 

A 

Aug  1 1939 

93 

100 

2,463,600 

6 

J 

A 

D 

June  30  '20  3% 

81 

1889 

1.000 

2.200.000 

5)48 

M 

A 

N 

May  1 1929 

1900 

1.000 

75.000 

414 

A 

A 

O 

Apr  1 1930 

68 

1898 

350.000 

5 g 

A 

A 

O 

Apr  1 1948 

All 

1901 

1,000 

1.851.000 

4 g 

J 

A 

J 

July  1 1951 

60 

8.820,000 

12  In  ’19 

c 

1—1 

A 

June  10  '20  3% 

1897 

100  Ac 

5,000.000 

5 cur 

J 

A 

D 

Irredeemable 

1900 

100  &c 

61,800 

4 

J 

A 

J 

1905 

100  &C 

3.000.000 

4 

J 

A 

J 

Jan  1 1925 

100 

67.586.200 

7 In  1920 

J 

A 

J 

JulylO  1920  3)4 

100 

1,000.000 

7 in  1920 

J 

A 

J 

July  10  1920  3)4 

100 

196.700 

5 In  1920 

M 

A 

N 

Nov.  1920  2)4 

1902 

1.000  Ao 

35.000.000 

4 g 

M 

& 

N 

Oot  1 1952 

4,423 

1914 

1,000  Ac 

t22.919  000 

4)4 

J 

& 

D 

June  1 1964 

4.423 

1914 

100.000 

4 

J 

Sc 

D 

June  1 1964 

1909 

100  Ac 

4.444  855 

4 

M 

N 

Nov  1 1939 

1920 

500  &c 

6,000,000 

7 g 

M&N 

15 

May  15  1930 

1902 

100  Ac 

' 135,100 

4 

M 

A 

N 

Irredeemable 



1911 

1,000 

250.000 

4)4  g 

J 

A 

D 

June'21  Dec  '21 

1920 

5,929,500 

6 

J 

& 

J 

Jan  15  1935 

also  u 

1920 

$14,59 

9 and  z $ 

450,000 

18,000 

6 

J 

& 

J 

Jan.  15  1935 

RAILROAD  COMPANIES. 

[For  abbreviations.  At.,  see  notes  on  first  page.] 

Atchison  Topeka  & Santa  Fe  Ry  (Con.) — 

Bonds  convertible  till  June  1918  red  (text)  G .xc*&r 
Bonds  convertible  till  June  1923  red  (text)  Q.xc*&r* 
Hutcbln  & So  1st  M g red  105  since  1908-.OB.zo* 
San  Fr  A San  Jo  Val  1st  M g call  110  att  1915.  Ba.zo 

Santa  Fe  Pres  A Phoenix — 1st  M E Ba.zor 

Prescott  A Eastern  1st  M guar Ce.zc* 

Oal-Ar  L IstARef  M *50,000,000  g red  110.0. xc*Ar 
Athens  Terminal  Co — 1st  M gold  redeem  105 --N.xo' 

Atl  Birm  & Atl— Atl  & B 1st  M red  110 OB.xc* 

First  & Ref  M *15,000,000  g call  (text).Eq.yyc*Ar* 
Income  M 5%  n-c  *5.200,000  call  par  & int.Col.yc* 
Atlanta  & Charlotte  Air  Line — Stock  (see  text)... 

lst  M *20.000.000  (*5.500,000 ser  A4)4)  Ce.yc*Ar* 
Atlanta  Knoxville  & Northern  Ry — See  Louisville  A N 

Atl  & St  And  Bay— 1st  M *500.000  g red  par c* 

Second  mtge  (*500.000  authorized) 

Atlanta  Terminal— lstM$2,500,000ser  Ag  Qxxxc*Ar 

Atlanta  & West  Point— Stook  *2.464.400  auth 

Atlantic  City — IstMggucall  105May'24  GuP.xxxc* 
- Atlantlo  City  purchase  money  real  estate  mtEe.aPx 

Sea  Coast  prior  lien  mortgage  gold x 

1st  Oons  M *4,500.000  gold  guar QPx 

Atlantic  Coast  Line  Co  (Conn)— Stook  (see  text)... 
Oertfi  of  lndebt  lno  non-cum  *5.000.000..SBa.zr 
do  Class  B red  105  after  Nov  1920(V  89.P1666)  z 

do  redeemable  at  par  since  1910 z 

Atlantic  Coast  Line  RR— Stock  common  (text) 

Class  “A"  com  stock  tax  exempt  (Rich  & Pet  oertfs) 

Preferred  stock  6%  (V.  76.  p.  1252) 

Coll  tr  M gold  secured  byL  AN  stk  red  105.xo*Ar* 

Gen  Unified  Mortgage Us.c*Ar* 

Do  series  B Us.c*Ar* 

Oonv  debs  *23.562.500  red  105  after  May'16  SBa  xr 

Secured  gold  notes  redeemable  text c*Ar* 

Certificates  of  Indebtedness  (new) z 

r Equip  trust  ser  B gold  $125,000  due  s-a SBax 

do  No.  4 

do  No.  4-A 

t Further  *27,022,933  4h*  In  treasury  Dec. 31 1919 


Dividends  are  Payable 


Nassau  Street,  N Y 


do 


do 


do 

do  do 

do  do 

do  do 

do  do 

New  York  Trust  Co.  N Y 
Old  Colony  Trust  Co.  Boa 
Equitable  Trust  Co,  N Y 
Columbia  Trust  Co,  N Y 
U S Mtge  A Tr  Co.  N Y 
Central  Un  Tr  Co.  N Y 

AtlantaCenBkATr  Oorp 


Guaranty  Trust  Co.  N Y 
Atlanta,  Ga 

Reading  Terminal.  Phlla 
do  do 

do  do 

do  do 

Baltimore 

Dec  1919  paid  2)4% 

Jan  1920  paid  2% 

Jan  1920  paid  2**. 

Treas  Office.  Wilm,  N (7 
do  do 

do  do 

J P Morgan  & Co.  N Y 
United  States  Tr  Co.  N Y 
do  do 

Safe  Dep  & Tr  Co,  Balto 


Treks  Office.  Wilm.  N C 
n S Tr  Co.  N Y . <v  Balto 
Guaranty  Trust  Co,  N Y 
do  do 


Of  the  remaining  Cal.-Arlz.  bonds,  $26,317,964  are  Issuable  for  not 
exceeding  the  actual  cash  expenditures  for  betterments,  Improvements  and 
additions  on  and  after  Jan.  1 1912  and  *5,167,000  are  reserved  to  refund  the 
underlying  bonds.  *4,940.000  Santa  Fe  Prescott  & Phoenix  6s,  $224,000 
Prescott  A Eastern  5s  and  *3.000  on  the  line  from  Goffs  to  Ivanpah.  Cal., 
45  miles.  V.  94. p 649,  696, 766:  V.  95.  p.  543. 

Of  the  Rocky  Mtn.  Div.  1st  4s  of  1915  (820,000.000  auth.  issue).  $3.- 
000.000.  redeemable  at  105.  were  issued  to  purchase  the  St.  Louis  Rocky 
Mtn.  A Pac.  Co. , Des  Moines  to  Raton , N.M.,  Ac..  91  miles.  The  remainder 
mav  be  issued  for  extensions.  V.  100.  p.  1593:  V.  102.  p.  250. 

Federal  Compensation. — $42,810,311  yearly  during  Federal  control. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . Govt,  loan,  V.  Ill,  p.  293. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 155,941,213  126,797,080  26,072,320  31,637,740 

REPORT. — For  cal.  year  1919  in  V.  108,  p.  2344,  showed: 

Years  ended  Dec . 3 1 Year  ended 

1919.  1918-.  1917.  June  30  ’16 

Aver,  mileage  operated-  11,483  11,456  11,284  11,259 

$ $ $ ■ $ 

Total  oper.  revenues 209,500,004  187,658,223  165,529,519  144,290,238 

Total  oper.  expenses 158,336,923  135,793,059  105,222,878  88,413,487 

Taxes,  &c- - z9, 137 ,403  z7,658.824  11,959,941  6,799,157 


Operating  income 42,025,618  44,206,339  48,346,700  49,077,594 

Federal  compensation 44,616,087 

Income  from  investment  10,383,400 
Interest,  discount,  &c..  607,409 

Misc . income  credits 4 ,209 ,307 


1,464,208 

1,434,424 

1,412,320 

1,424” 5801 
2,468,949 J 

( 3,477,855 

47,196.263 

11,696,192 

673,664 

3,095,398 

3,382,575 

6,208,685 

13,289,595 

89,571 

52,240,229 

11,852,977 

2,201,704 

52,555.449 

12,364,166 

2,069,094 

6, 208”  685 
13,177,995 
85,280 
8,348,180 

6,208”  685 
12,813,750 

X 

X 

8,760,582 

10,365,408  : 

zl9.099.754 

Interest  on  bonds 11,664,269 

Rentals,  &c 808,612 

Federal  taxes 3,373,271 

Other  income  debits 780,403 

Preferred  divs.  (5%)---  6,208,685 

Common  divs.  (6%) 13,351,695 

Approp.  fuel  res.  fd.,  &c.  99,469 

Invest,  in  phys.  prop’ty  

Balance,  surplus 23,438,819 

x Amounts  not  determined  in  1916  owing  to  change  in  fiscal  year. 
y Owing  to  Fe<‘ 

Liess  war  taxes 

OFFICERS. — W.  B.  Storey,  Pres.;  E.  J.  Engel,  W.  E.  Hodges,  A.  G. 
Wells  and  Edw.  Chambers,  V.-P.;  D.  L.  Gallup,  Comp.;  E.  L.  Copeland. 
Sec.  & Treas.;  L.  C.  Deming,  Asst.  Sec. 

Directors. — Charles  Steele,  Edward  J.  Berwind,  H.  Rieman  Duval, 
Henry  S.  Pritchett,  Ogden  L.  Mills,  New  York;  T.  De  Witt  Cuyler,  Phila.; 
E.  J.  Engel,  S.  T.  Bledsoe,  W.  B.  Storey,  Chicago;  Andrew  C.  Jobes, 
Merriam,  Kan.;  Howel  Jones,  Topeka;  Arthur  P.  Hadley,  F.  L.  Juilliard, 
J.  E.  Otis.  Office,  5 Nassau  St.,  N.  Y.— (V.  110,  p.  1186,  1288,  1526; 
V.  Ill,  p.  293,  388,  492,  1082,  1471.  1565,  1750;  1851,  1948.) 


table  above'.  Pres.  & Treas.,  Gordon  C.  Carson;  Sec.,  A.  M. ’Yetterdahl, 
120  Broadway,  New  York  City. 

ATLANTA  BIRMINGHAM  & ATLANTIC  RY.— Owns  Brunswick.  Ga.. 
to  Birmingham,  Ala.,  455  miles;  Sessoms  to  Waycross,  Ga..  26  miles; 
Fitzgerald  to  Thomasvllle,  Ga.,  80  m.;  Atlanta  to  Manchester,  76  m.; 
total,  637  m.  See  V.  103,  p.  405.  An  extension  from  Waycross.  Ga.,  to 
Jacksonville,  Fla.,  75  miles,  is  proposed.  V.  104,  p.  2116. 

ORGANIZATION. — On  Jan.  1 1916  succeeded  to  foreclosed  properties 
of  the  A.  B.  & A.  RR.  Co.,  Georgia  Terminal  Co.  and  Alabama  Terminal 
Ry..  per  plan  in  V.  101, p. 2143.  Result  of  Federal  valuation,  V.103.p.l887. 

“STANDARD  RETURN,”  &c. — See  page  5.  Federal  contract  signed 
in  Dec.  1919,  fixing  annual  compensation  at  $480,000.  Govt,  loan, 
V.  Ill,  p.  492. 

STOOK. — $30,000,000  in  $100  shares  was  underwritten  at  $12  a share 
to  discharge  equipment  obligations  ($1,266,366),  &c.  V.  102,  p.  344.  885. 

BONDS. — First  and  Refunding  Bonds. — When  issued  will  be  a first 
mortgage  on  300  miles  of  main-line  track  and  second  mortgage  on 
337  ml)e9,  and  upon  the  terminal  properties  In  Birmingham  and  Atlanta 
To  be  issued  ouly  (a)  to  retire,  at  or  before  maturity,  Atlantic  & Birming- 
ham Ry.  $4,090,000  1st  5s  due  1934.  (6)  For  future  Improvements,  ex- 

tensions and  acquisitions  under  restrictions.  Int.  rate  to  be  fixed  at  time  of 
Issue,  not  to  exceed  6%  • V.  103,  p.  405.  Callable  at  110  & lnt.  Nov.  1920 
to  1925;  at  105  & lnt.  1925  to  1935.  and  thereafter  at  102)4 

On  Dec.  31  1919  $1,424,000  First  A Ref.  Mtge.  bonds  had  been  Issued, 
but  none  had  been  sold;  $525,000  pledged  to  seucre  notes  of  $365,000.  and 
$295,000  and  $400,000  incomes  pledged  to  secure  notes  of  $200,000. 

Income  Bonds. — Entitled  to  non-cum.  Interest  (paid  semi-annually) 
at  such  rate,  not  exceeding  5%  per  annum,  as  may  be  declared 
(V.  101.  p.  2143).  The  mortgage  provides  that  net  Income,  as  de- 
fined by  the  I.-S.  Comm.  Commission,  as  available  for  that  purpose,  shall 
bo  so  declared  by  the  Board.  The  board  may,  however,  reserve  In 
any  year  from  such  “net  income"  not  in  excess  of  20%  thereof 
(but  not  to  exceed  $100,000  In  any  year),  until  the  total  amount  so  reserved 
exclusive  of  Interest,  shall  reach  $300,000.  This  “Income  Bond  Reeervt 
Fund.”  carrying  Interest  at  6%.  may  be  distributed  to  the  Income  bonds 
at  any  time  and  in  any  amount,  and  any  balance  at  the  maturity  of  the 
Londt  shall  Le  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders 


Total  auth.  issue,  $5,200,000;  held  by  or  for  company,  $656, 093, out- 
standing, $4,543,907.  V.  105,  p.  68. 

The  first,  installment  of  Interest  on  the  15-yr.  5%  income  M.  bonds  at 
thef  ull  rate  of  5%  per  annum,  from  Nov.  1 1915  to  June  30  1916,  $33  33 
per  $1,000  bonds  was  paid  Sept.  1 1916,  but  only  as  to  2 K % from  earnings; 
Mar.  1917  to  Mar.  1918  incl.,  2)4  % (s.-a.)  was  paid  on  the  incomes;  on 
Jan.  12  1920  interest  was  paid  at  the  rate  of  5%  per  ann.  on  the  coupons 
due  Sept.  1 1918,  Mar.  1 1919  and  Sept.  1 1919.  V.  110.  p.  260.  Mar.  1 
1920  paid  2)4  % . Sept.  1 1920  interest  was  deferred.  V.  Ill,  p.  989. 

As  to  Atlanta  & Birm.  Ry.  $4,090,000  1st  M.  5s,  see  V.  80,  p.  710,  115. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $4,288,928  $3,701,458  def$836,353  def$625,138 

REPORT. — For  year  ending  Dec.  31  1919  in  V.  Ill,  p.  69,  showing: 


Calendar  Gross 
Year — Earnings. 

1919 $4,961,072 

1918 4,703,381 

1917 3,983,368 


Net,  after 
Taxes. 
*$480,000 
*480,000 
480,459 


Other 

Income. 

$28,924 

77.680 

64,450 


Interest  Balance. 

Rents,  &c.  Surplus 
$523,825  def.$14,901 
a$529,738  $28,045 

$482,150  $61,892 


DIRECTORS. — Brooks  Morgan,  J.  K.  Ottley,  B.  L.  Bugg,  W.  W. 
Banks,  T.  K.  Glenn  and  Mell.  R.  Wilkinson,  of  Atlanta:  A.  H.  Woodward. 
Birmingham,  Ala.;  Galen  L.  Stone,  Boston;  Percy  R.  Pyne,  George  C.  Clark 
Jr.  and  Howard  Bayne,  N.  Y.  City;  W.  G.  Brantley,  Washington,  D.  C.; 
F.  D.  M.  Strachan,  Brunswick,  Ga.;  Elijah  B.  Lewis,  Montezuma,  Ga.; 
W.  C.  Vereen,  Moultrie,  Ga. 

Pres..  B.  L.  Bugg;  V.-Pres..  J.  L.  Edwards:  Treas.,  W.  E.  Paschallr 
Sec.,  A.  V.  B.  Gilbert.— (V.  Ill,  p.  69,  188,  492,  989,  1277.) 

ATLANTA  & CHARLOTTE  AIR  LINE  RY.— Owns  Charlotte.  N.  C..  to 
Armour.  Ga..  263  miles. 

In  1914  it  was  agreed  to  modify  the  operating  contract  made  with 
the  Richmond  & Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
9%  yearly  without  regard  to  earnings,  instead  of  a maximum  of  7%,  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  $250  per  share  in  cash.  V.  98,  p. 
1458,  1765,  1918;  V.  98.  p.  1991;  V.  99.  p.  1-5.  536,  6 s;  V.  106.  p.  2758 
(So.  Ry.).  The  final  $4,000,000  1st  M.  5s  was  sold  in  1917  on  account  of 
double- tracking,  Ac.  V.  104,  p.  1044.  V.  102.  p.  1058,  1162;  V.  101. 
p.  286,  368:  V.  103.  p.  577  . 664. 

Year  ending  Dec.  31  1917.  gross,  $8,601,992;  net.  after  taxes,  $3,810,887; 
other  income,  $17,182;  int.,  Ac..  $1,461,873;  divs  (9%).  *153.000:  addi- 
tions, A c.,  *1,129:  bal..  sur.,  $970,878. 

Pres..  O.  S.  Fairchild.  N.  Y.— (V.  104,  p.  1044.  1898;  V.  105.  p.  388.) 

ATLANTA  & ST.  ANDREWS  BAY  RY.— Owns  from  Dothan,  Ala.,  to 
Panama  City,  Fla.,  on  Gulf  of  Mexico,  85.43  miles.  Stock  auth.,  $1 ,000,- 
000;  outstanding,  $300,000;  par,  $100.  Central  Bank  & Trust  Corp.  of 
Atlanta,  trustee  of  first  mtge.  V.98,  p.  391 , 1460;  V.  88,  p.  685;  V.  83.P-270. 
For  year  ending  Dec.  31  1918,  gross,  $307,389;  net  after  taxes,  $47,017; 
int.,  $51,000;  bal.,  def.,  $3,983.  Pres.,  Minor  O.  Keith;  Sec.,  H.  H.  Han- 
son, both  of  New  York.— (V.  107,  p.  1917.) 

ATLANTA  TERMINAL  CO.— Owns  union  passenger  station  opened 
May  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry.,  Atlanta  & West  Point  RR.,  Atlanta  Birmingham  A Atlantic  Ry.  and 
Seaboard  Air  Line  Rv.  Stock.  $150,000.  owned  in  equal  proportions  by 
the  first  three  companies  named.  The  stock  receives  4%  p.  a.,  payable 
Mar.  1 of  each  year,  charges  and  expenses  being  paid  by  the  five  using 
companies  on  car  basis.  The  $1,000,000  Series  "A’  6%  bonds  are  guaran- 
teed p.  A i.  by  the  three  companies  owning  the  stock.  They  were  issued  to 
retire  the  $1, 500,000  First  Mtge.  4s  due  July  1 1953.  Secured  on  entire 
terminal  property.  V.  109,  p.  577,  1271.  President,  R.  B.  Pegram. — V. 
105,  p.  2093;  V.  107.  p.  904;  V.  109,  p.  476,  577.  271.) 

ATLANTA  & WEST  POINT  RR.— Atlanta,  Ga.  to  West  Point,  Ga., 
93.19  m.  The  Georgia  RR.  A Banking  Co.  owned  $936,100  stock,  but  sold1 
same  in  1910-11  to  the  lessees  at  $135  per  share  with  option  of  repurchase 
at  same  price.  Annual  compensation  under  Federal  control,  $252,995; 
(contract  signed) . The  company  refused  the  six  months  extension  of  the- 

^'in'Mar.  1920  announced  that  the  Georgia  RR..  the  Atlanta  & West  Point 
and  the  Western  Ry.  of  Ala.  would  in  future  be  operated  in  close  organiza- 
tion independently.  The  three  properties  will  be  directed  as  to  operation- 
from  Atlanta,  Ga. 

DIVIDENDS.— From  July  1 1884  to  July  1901.  inclusive.  6%  yearly. 
J.  & J.:  Oct.  1 1899.  25%  extra;  1902  to  June  1920.  6%  yearly. 

Loans  and  bills  payable  outstanding  Dec.  31  1919.  $160,000. 

June  1 !o  Sept.  30 Jan.  1 to  Dec.  31 

EARNINGS—  1920.  1919.  1920.  1919. 

Gross $2,280,627  $2,001,849  $2,778,563  $2,548,440- 

Net  507,209  516,916  710,651  818,085 

Year  ended  Dec.  31  1919,  Fed.  comp.,  $252,995;  gross  income,  $257,087; 
deductions,  $7,322;  net  income,  $249,765;  dividends  (6%),  $147,816; 
balance,  surplus,  $101,949.  , , „„„  _ 

For  the  year  1918  the  company  reported  a balance  of  $283,070  after 
deducting  war  taxes  ($281,352);  deduct  common  divs.  (6%) . $147,816; 
bal..  sur.,  $135,254.  Pres.,  C.  A.  Wickersham.  V.  110,  p.  1288.) 

ATLANTIC  CITY  RR. — Camden  toAtlantlc  City ,58.35 miles;  branches* 
Winslow  Junction  to  Cape  May,  N.  J..  54.10  miles:  Wllllamstown. 

22.67  miles- Gloucester.  10.85  miles;  Sea  Isle  City,  12.35  miles:  Ooean 
City,  10.16  miles;  total, 170. 18  miles.  V.72,  p.1278.  STOCK,  common. 
*2,625.000;  pref.,  *1,000.000  (par.  *50).  Reading  Co.  owns  over  99%  of 
stock,  and  guarantees  consol.  4s.  prln.  and  Int.  Form  of  guaranty,  V. 
75.  p.  1398.  Of  the  latter,  *2.649.000  are  reserved  to  retire 
bonds.  V.73.p.  81.  There  are  $22,300  Sea  Coast  "A' 


Nov.,  19‘JO. 


RAILWAY  STOCKS  AND  BONDS 


13 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rais 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

3,941 

1902 

$1000 Ac 

x$5  0938000 

4 g 

M 

A 

S 

July  1 1952 

102 

1883 

1,000 

657,000 

6 g 

J 

A 

J 

Jan  1 1933 

696 

1898 

1,000 

5.547.000 

4 g 

J 

A 

J 

July  1 1948 

69 

1881 

1,000 

868,000 

5 g 

J 

A 

J 

July  1 1920 

69 

1881 

1.000 

800,000 

6 g • 

A 

A 

o 

Oot  1 1920 

27 

1890 

1,000 

300,000 

4 A e 

A 

A 

o 

Apr  1 1940 

479 

1885 

1.000 

4,000.000 

4 g A 6 g 

J 

A 

J 

July  1 1935 

91 

1897 

1,000 

106.000 

4 K 

F 

4 

A 

Aug  1 1947 

110 

1889 

1.000 

1,314.000 

5 g 

A 

A 

O 

Apr  1 1939 

110 

1896 

1,000 

400,000 

5 g 

J 

A 

J 

Jan  1 1946 

543 

1884 

1,000 

0,500,000 

5 g A 0 'g 

A 

A 

O 

Apr  1 1934 

111 

1886 

1.000 

1,500,000 

7 g 

J 

A 

J 

Jan  1 1930 

167 

1888 

500  Ac 

1.407.000 

4 g 

J 

A 

J 

Jan  1 1938 

174 

1888 

1,000 

2,800.000 

5 g 

M 

A 

N 

Nov  1 1928 

244 

1895 

1,000 

2,418,000 

4 g 

J 

A 

J 

Jan  1 1945 

145 

18'4 

1.000 

275.000 

4 g 

J 

A 

J 

Jan  1 1924 

278 

1900 

1,000 

3,925.000 

4 g 

J 

A 

J 

July  1 1948 

278 

1904, 

1,000 

1,525,000 

4 g 

J 

A 

J 

July  1 1948 

100 

1,797,200 

3 In  1920 

J 

A 

J 

July  1920  1A 

"96 

1917 

1,000 

325.000 

6g 

J 

J 

July  1 1922 

1905 

1919 

£100 

2.548,675 

Text 

text 

5 

J 

A 

J 

July  i 1935 

1949 

167 

£ A $100 

5,484,000 

0 

M 

A 

S 

Sept  1920  3% 

24 

1912 

500  Ao 

303,000 

5 g 

M 

A 

N 

May  1 1952 

53 

' 100 

1,022.900 

5 

J 

A 

J 

Jan  5 1921  2 A 

82  A 

1894 

1.000 

400,000 

5 g 

J 

A 

D 

Deo  1 1924 

1903 

1.000  Ac 

225.000 

4 g 

J 

A 

J 

July  1 1953 

17.7 

100 

225,000 

3 A 

J 

A 

J 

Jan  1 1921  1% 

88 

1894 

1.000 

1.250,000 

5 2 

M 

A 

S 

Sept  1 1934 

50 

890.600 

5 A 7 

J 

A 

J 

Jan  11921 

26.5 

1881 

i.ooo 

230.000 

3 

J 

A 

J 

July  1 1931 

RAILROAD  COMPANIES. 

(For  abbreviations,  Ac.,  see  notes  on  first  page.} 

Ail  Coast  Line  RR  (Concl) — 

Bonds  la  be  Refunded  bti  General  Unified  Bonds — 
First  cons  (1st  M on  1.087  miles)  closed. _F.xc*Ar 
North  Bast  (S  C)  Oons  M gold  Flor  to  Charleston. xo 
Atlantic  C L ol  S CGen  lstM(lst  on  594  mlgSBazo* 

Petersburg  U class  A gold — 

do  do  class  B g (Petersburg  to  Weldon)  . 

Richmond  & Petersburg  Consol  M g Ce.xo 

Wllm  A Weldon  Gen  M (5938.000  are  4s)  g.SBa.zo 
• Wilmington  A Newbern  1st  M gold  assum.  .SBa.s 
Nor  A Car  1st  M gold  (P  Pt  Va  to  Tar.  N Cl.Ce.  -* 

Second  mortgage  gold — SBa. 

Sav  Fla  A W 1st  M g (52.444.000  are  5s)-Mp.xc*&r 
Charleston  A Savannah  gen  mtge  gold... SB: 
Bruns  A W 1st  M (Brunswick  to  Albanylg  gu  Mp.zo 
Alabama  Midland  1st  M g (Balnb  to  Montg)  ..Mp.xc 

Florida  So  1st  M gold. AB.zo* 

Sanford  A St  Petersburg  first  mtge  gold PePx 

Atlantic  & Danv — 1st  M $4,425,000  g Int  rent.. Baxo* 

Second  mort  51.525.000  gold  Int  rental Eq.xo* 

Atlantic  & North  Carolina— Stock  Sl.800.000 

1st  Mtge  $325,000  g guar  pAl  by  Norf  So.  Eq.yc* 

Atlantic  Quebec  & Wet-  1st  M callable  110 c« 

Second  Mortgage  debentures 

Atlantic  & St  Lawrence— Stook  6%  rental  Grand  Tr'k 
Atlan  & West'n— 1st  MS  1.500,000  g red  105--.FBac* 
Augusta  & Savannah — Stock  5%  rental  Central  of  Ga 

Augusta  Southern — First  consol  mtge  gold Ce.xo 

Augusta  Union  Station — First  M $250,000  gold.SBax 
Austin  & N W — See  Houston  A Texas  Central 

Avon  Geneseo  & flit  Morris  RR — Stook  (see  text) 

Baltimore  Chesaoeake  & Atlantic — 1st  M gold-Mp.zo* 
Balt  & Cumb  Vail  Ry — See  Western  Maryland  Ry 
B & C V RR  Exten — Stock  gu  ($270,000  carries  7%). 

Flrst  mortgage  Interest  rental MeBa 

Balt  & Harrisburg  Ry — See  Western  Maryland  Ry 
x Further  $388,750  In  treasury  Dec.  31  1918 


United  States  Tr  Co,  N Y 
United  States  Tr  Go.  N Y 
Safe  Dep  A Tr  Co,  Balto 
Meron  Nat  Bk,  Rloh'd.Va 
do  do 

Brown  Brother*.  NY 
First  Nat  Bk.  NY,  ABalt 
Safe  Dep  A Tr  Co,  Balt 
Central  Union  Trust,  n Y 
Safe  Dep  A Tr  Co.  Balt 
United  State*  Tr  Co.  N Y 


Dividends  are  Payable 


do 


do 


do 


Bankers  Trust  Co,  N Y 
Equitable  Trust  Co 
Check  from  Co's  Office 
N Y.  Equitable  Trust  Oo 
See  text 


Condon  and  Portland 
Nov  1 1917  coup  last  paid 
Savannah.  Ga 
June  '18  coup  pd  Aug '18 
Safe  Dep  A Trust  Co.Balt 


guaranteed,  principal  and  interest,  by  the  Reading  Co.  V.  108,  p.  1721. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,824,800  $3,629,113  $4,452,164  $4,252,769 

Net 758,915  1,055,863  1,023.714  1,351,264 

The  company  refused  the  six  months  extension  of  the  Govt,  guaranty. 
— (V.  82,  p.  750:  V.  108.  p.  1721.) 

ATLANTIC  COAST  LINE  CO.— Organized  May  29  1899  in  Connecticut 
and  owned  June  30  1920  $19,930,827  common  stock  and  a large  amount  of 
bonds  of  Atlantic  Coast  Line  RR. — see  below  and  V.  109.  p.  1726. 
STOCK.  Ac.— Reduced  in  1914  to  $8,820,000.  V.  98,  p.  234.  609. 

As  to  the  certificates  of  indebtedness,  see  editorial  Oct.  1897,  Supple- 
ment. p.  3:  V.  65.  p 564;  V.  71,  p.  1310.  In  1898  $5,000,000  stock  was 
distributed  as  a 100%  dividend  (V.  67.  p.  954) . and  In  1900  $10,000,000  4% 
certificates  of  indebtedness  (Including  $2,500,000  of  Atlantlo  Coast  Line 
RR.  Co.)  as  a 100%  dividend.  (V.  71.  p.  697;  V.  73,  p.  493.) 

CASH  1'02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  ’ll.  '12  to  June  1920 
DIVS — % (644  8 8 9 10  10  8 9 10  10  12yrly(3Q-M) 

REPORT. — For  year  ending  June  30  1920  in  V.  Ill,  p.  1746,  showed: 
1919-20.  1918-19.  I 1919-20.  1918-19. 

Total  credits_$l ,910,143  $1,870,980  Divs.  (12%)__$1, 058, 400  $1,058,400 
Total  deduc'ns  417,403  418,531  Bal.  over  divs.  394,048  394,048 

Netincome...  1,492,740  1,452,448  |Tot.p. A l.sur_14, 792, 066  14,241,671 
Chairman,  Henry  Walters. — V.  Ill,  p.  1471,  1746. 

ATLANTIC  COAST  LINE  RR. — (See  Map.) — Operates  from  Richmond 
and  Norfolk.  Va..  to  Fort  Myers.  Moorehaven,  Port  Tampa  and  River  Jet.. 
Fla.,  on  the  south,  and  Montgomery.  Ala.,  and  Augusta.  Ga.,  on  the  west, 
reaching  the  ports  of  Norfolk.  Va.;  Wilmington,  N.  C.;  Charleston,  S.  C.: 
Savannah  and  Brunswick,  Ga.,  and  Jacksonville  and  Port  Tampa,  Fla. 


Miles. 


Lines  owned,  Ac.  (Con.) — 

Sylvan  Lake  near  Sanford 

St.  Petersburg.  Fla 145 

Palatka,  Fla.,  to  Brooksvllle..  145 

MlUdale.  Fla.,  to  Perry 163 

Branches,  Ao 1,799 

Leased— 

Central  RR.  of  So.  Carolina — 

Lanes  to  Sumter  S.  C 40 

Other  lines 12 

Tot.  miles  oper.  Dec  31  1919.4.893 
Closely  allied  lines  (see  each  co.) — 
Louis.  A Nash.  (lnci.  all  cos.)  .7.675 
Charleston  A Western  Carolina.  3 13 
Northwestern  RR.of  So.  Car..  81 


Lines  owned  and  trackage — Miles. 

Richmond.  Va.,  to  Port  Tampa, 

Fla 907 

Norfolk,  Va..  to  South  Rocky 

Mount 115 

Contentnea  to  Wilmington 105 

Wilmington,  N.  C.,  to  Pee  Dee 

Junction 97 

Florence,  S.  C.,  to  Augusta,  Ga.  167 

Sumter  to  Columbia 45 

Yadkin  Jet.  (Wilmington,  N.C.) 

to  Sanford 116 

Waycross.  Ga.,  to  Folkston,  Ga.  34 

Jesup.  Ga.,  to  Montgomery,  Ala.  355 

Brunswick,  Ga..  to  Albany 169 

Duoont  Jet.  to  Fort  Myers,  Fla.  349 

Haines  City  to  Harrisburg 901 

Also  owns  one-sixth  interest  In  the  Rlchmond-Washlngton  Co.  Leases, 

lolntly  with  the  Louisville  A Nashville  RR..  the  Georgia  RR..  571  miles. 

In  1918  opened  a line  from  Sebring,  Fla.,  to  Moore  Haven,  59.70  miles. 
V.  103.  p.  577.  New  station  in  Richmond,  Va.  V.  108,  p.  266. 

The  Tampa  Southern  RR.  Co.,  an  auxiliary  company.  In  1917  let  con- 
tracts for  a 50-m.  line  from  Tampa,  via  Orient,  to  Palmetto,  and  in  April 
1919  was  operating  from  Uceta  to  Palmetta,  35.6  miles.  In  Jan.  1920  the 
line  between  Palmetto  and  Bradentown,  Fla.,  was  completed  and  placed 
in  service.  V.  105,  p.  2457. 

ORGANIZATION. — On  April  18  1900  absorbed  by  consolidation  (V.  70, 
p.  840.  893),  Wilmington  A Weldon  RR.,  Atlantic  Coast  Line  RRs.  of  S.  C. 
and  Va.  and  Norf.  A Car.  RR.  Florida  Southern  and  Sanford  A St.  Peters 
burg  were  merged  April  1903.  V.  76,  p.  918,  971.  The  Atlantlo  Coast 
Line  Co.  (of  Conn.)  June  30  1919  owned  $18,590,600  common  stock- 
$17,640,000  having  been  distributed  Mar.  10  1914  among  its  stockholders. 
See  that  co.  above.  V.  70.  p.  893:  V.  71.  p.  1116.  1310;V.  83,  p.  560. 

In  Oct.  1902  acquired  530.600.000  of  the  $60,000,000  Louisville  A Nash- 
ville RR.  stock  and  in  1913  an  additional  $6,120,000.  On  Dec.  31  1919 
this  $36,720,000  stock  was  on  deposit  along  with  $306,000  stock  of  Louis- 
ville Property  Co.,  as  security  for  the  company's  $35,000,000  collateral 
trust  4s  of  1902.  V.  76.  p.  733,  792,  905;  V.  79,  p.  785. 

STOCK. — Atl.  Coast  Line  of  Va.  class  A (Rich.  A Pet.  ctfs.)  tax-exempt 
stock  was  assumed  as  so  much  of  the  com.  stock  of  the  new  company 
DIVS.  (%)— '06.  '07.  '08.  '09.  '10.  'll.  '12-14.  '15.  '16.  '17  to  July  '20 
Oom.dncl.Cl.A.)  6 6 b5X  5X  6 6 7 yrly  5 5 7%(3J4%s.a.) 

Also  In  1905  20%  In  com.  stock  scrip  and  5%  In  Atlantic  Coast  Line  ^'o. 
4%  certificates  of  Indebtedness.  V.  81,  p.  1558.  6 Includes  3%  pala  in 
J»n.  In  Atlantic  Coast  Line  RR.  4%  certificates  of  indebtedness. 

BONDS. — In  April  1914  the  Unified  Mortgage  of  1909  was  closed  and 
a new  $200,000,000  GeneralUnlfled  Mortgage  was  made  permitting  (unlike 
the  mortgage  of  1909)  the  Issuing  of  bonds  in  series  at  various  rates  of  Interest 
The  old  Unified  4s  held  by  the  RR.  Co.  and  the  Atlantic  Coast  Line  Co. 
($21,330,000  and  $3,008,000)  were  exchanged  at  once  for  new  Series  A 
4 As.  $ for  $.  V.  98.  p.  761.  1070,  1154,  1243;  V.  100,  p.  1916.  Listing, 
see  V.  103.  p.  2237.  The  Unified  Mtge.  was  cancelled  in  1920.  V.  110, 
p.  2386.  Of  the  $50,021,933  General  Unified  bonds  issued  to  Dec.  31  1919, 
$23,019,000  were  on  that  date  in  hands  of  public  ($22,919,000  at  4A% 
and  $100,000  at  4%)  and  $27,002,933  4'As  were  held  in  the  treasury. 
V.  106,  p.  2235. 

The  10-year  secured  notes  of  1920  are  redeemable  on  and  after  May  15 
1923  at  100  and  int.  plus  a premium  of  1 % for  eacn  year  to  maturity.  Se- 
-cured  by  pledge  of  $10,000,000  Gen.  Unified  4Ms,  1964.  V.  110,  p.  2075. 
Purposes  for  which  the  $200,000,000  General  Unified  Bonds  were  or  are  issuable 

Issuable  as  Ser.  A 4>4s  to  refund  $30,749,484  Unified  4s $30,847,484 

Reserved  to  retire  4%  certlfs.  of  Indebtedness,  pref.  stock  and 

debenture  bonds 4,763,960 

Reserved  to  retire  underlying  bonds 84,438,650 

Reserved  (along  with  any  bonds  not  Issued  to  retire  certificates 

of  indebtedness)  for  future  construction.  Improvements.  Ac..  79.749,806 


The  4 % convertible  debentures  are  redeemable  at  105  and  were  con- 
vertible into  common  stock  at  $135  a share  to  Jan.  1920.  V.  97,  p.  1513. 

As  to  the  $35,000,000  collateral  trust  4s  of  1902.  see  ‘‘Organlzatlon’, 
above.  They  are  subject  to  call  at  105  In  amounts  not  less  than  $100,000. 

There  were  outstanding  Dec.  31  1918 $15,000  Bruns.  A West.  Incomes. 

The  Washington  A Vandemere  4 As  ($1,500,000  authorized,  of  whloh 
$720,000  outstanding)  are  guar.,  p.  A 1.,  by  endorsement.  V.  84,  p.  1246. 
As  to  Winston-Salem  South  Bound  RR.  guar.  4s,  see  that  company. 

Equipment  bonds  (4 A K->  of  1911.  due  1921.  See  V.  93.  D.  1323. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Federal  Compensation. — $10,185,942  yearly  during  Federal  control  (con- 
tract executed) . 

LATEST Gross Net 

EARNINGS—  1920.  1919.  1920.  1919.  _ 

Jan.  1 to  Sept.  30 $53,470,773  $46,276,518  $4,316,198  $6,640,238 

REPORT.— For  calendar  year  1919  at  length  in  V.  110,  p.  2184.  2201. 

xl919.  xl918.  1917.  1916.  _ 

Gross  receipts $63,558,452  $56,992,329  $44,063,331  $37,322,085 

Oper.  exp.,  taxes,  Ac...  56,345.437  45,366.201  32,049,589  25.915,848 

Net  earnings $7,213,015  $11,626,128  $12,013,742  $11,406,237 

Federal  compensation 10,180,915  10.180,915  

Other  income 1,364,989  1,317,829  2,608,818  1,996.468 

Div.  L.  A N.  stock  (7%)  2.570,400  2,570,400  2,570,400  2.570.400 

Gross  income $14,116,304  $14,069,144  $17,192,960  $15,973,100 

Interest  on  funded  debt.  $6,042,301  $6,050,981  $6,050,657  $5,812,267 

Other  interest 92,773  47.446  60,183  86,666 

Rentals,  Ac. 692,530  685,885  380,826  402,545 

Preferred  dividends  (5%)  9,835  9.835  9,835  9.835 

Common  dividends. .(7%)4, 799, 158  (7)4.799.158  (7)4,729.109(6)4,053,480 
Divs.  R.  A P.  “A”  stock  (7%)70.000  (7)70.000  (7)70,000  (6)60,000 

Balance,  surplus $2,409,707  $2,405,839  $5,892,350  $5,548,312 

x Results  under  Federal  control.  Comparison  with  earlier  years  faulty. 

OFFICERS. — Chairman,  Henry  Walters;  Pres.,  J.  R.  Kenly;  V.-P., 
R.  A.  Brand  and  Lyman  Delano;  Gen.  Mgr.,  P.  R.  Albright;  V.-P.  A Sec., 
Herbert  L.  Borden;  Treas.,  J.  J.  Nelligan;  Aud..  J.  E.  Shannon;  Gen.  Coun- 
sel, Geo.  B.  Elliott.— (V.  Ill,  p.  72,  293,  1471,  1751.) 

ATLANTIC  & DANVILLE  RY.— West  Norfolk  to  Danville,  Va.. 
205.1  miles;  three  branches,  22.25  miles;  James  River  Jet.  to  Claremont 
(3-ft.  gauge),  50.36  miles;  total,  277  miles.  Leased  to  Southern  Ry. 
from  Sept.  1 1899  to  July  1 1949  for  taxes,  repairs,  maintenance  and  cash 
rental  sufficient  to  cover  int.  charges,  with  privilege  of  renewals  for  terms  or 
99  years.  In  addition  the  Southern  Ry . agrees  to  pay  the  same  rate  of  divi- 
dends on  com.  stock  as  paid  on  Its  own  com.  stock.  V.71. p.447;  V.79. p.625. 
Suit  to  enforce  provisions  of  lease,  V.  95,  p.  1606. 

BONDS— Of  the  $4,425,000  4s  of  1900.  $500,000  can  be  Issued  only  for 
Improvements  upon  request  of  Southern  Ry..  Interest  charges  to  be  covered 
by  increased  rental. — (V.  89,  p.  1410;  V.  95,  p.  1606.) 

ATLANTIC  & NORTH  CAROLINA  RR.— Morehead  City  to  Goldsboro; 
N.  O..  96  miles.  Stite  of  No.  Oir.  Aug.  1917  owned  $1,266,500  of  $1,797.- 
200  stk.  V.  96,  p.  862,  1088.  Leased  from  Sept.  1904  to  Jan.  1 1996  to 
Atlantic  A North  Carolina  Co.  (the  lease  being  later  transferred  to  Norfolk 
Southern  RR.)  for  int.  on  bonds,  taxes,  Ac.,  and  divs.  at  3%  for  20  years, 
then  increasing  A%  every  10  years  till  5%  is  reached;  thereafter  6%. 

DIVS.—  '93.  '94.  '95.  '96.  '97.  .'98.  '99.  1900-04.  Underlease 
Per  cent 2202222  0 as  above. 

The  1st  6s  are  guar.  p.  A i.  by  Norf.  So.  RR.  (V.  105,  p.  714). 

ATLANTIC  QUEBEC  & WESTERN  RY.— See  page  140. 

ATLANTIC  & WESTERN  RR— Sanford  to  Lllllngton.  N.  0..24  m.; 

H.  O.  Huffer  Jr.  controls  the  company.  V.  94.  p.  1249.  Stock,  $303,000. 
par.  $100.  Bonds  Issuable  at  $12,000  per  mile.  See  table  above.  For 
year  1918,  gross,  $38,139;  net.  $4,831;  charges,  $19,573;  bal.,  def.,  $14,466. 
Pres.,  H.  O.  Huffer  Jr.,  Baltimore,  Md.;  Sec.  A Treas..  Wm.  C.  Cooke. 
Annual  compensation  under  Federal  control,  $12,660. — (V.  95,  p.  1038; 
V.  108,  p.  2021;  V.  110,  p.  2386.) 

AUGUSTA  & SAVANNAH  RR.— Mlllen  to  Augusta.  Ga„  53  miles.  In 
1895  re-leased  to  Cent,  of  Ga.  for  101  yrs.  at  5%  on  stock. — (V.  106.  p.709. 

AUGUSTA  SOUTHERN  RR.— Owns  from  Augusta  to  TenniHe,  fla., 
82.5  miles.  The  Southern  Ry.  in  March  1917  sold  Its  majority  interest  to 
Georgia  A Florida  RR.  (which  see).  V.  73,  p.  343.  Pursuant  to  order  or 
Richmond  Co.  (Ga.)  Supreme  Court,  was  sold  at  public  auction  on  Oct.  7 
1919  to  Georgia  7 
compensation 

Com.  stock,  $. , , , , | 

due  June  1 1918  was  paid  on  or  about  Aug.  29.  V.  107,  p.  90o.  Year 
ending  Dec.  31  1916,  gross,  $181,830:  net.  $28,091;  other  income.  $12,304; 
rentals,  $42,921;  bal.,  def.,  $2,526.  Pres..  Franklin  Q.  Brown,  of  Redmond 
A Co.— (V.  109,  p.  886.) 

AUGUSTA  UNION  STATION  CO. — Owns  union  passenger  station  at 
Augusta,  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  their 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dividends  on 
took  Stock,  $75,000  (25%  paid  In) . held  equally  by  Southern  Ry ..  Atlan- 
tic Coast  Line  RR.  and  lessees  of  Georgia  RR.  V.  78.  p.  2333;  V.  79.  p.  500. 
Pres.,  Chas.  A.  Wlckersham;  Sec.,  W.  H.  Vincent. — (V.82,p.  48.) 

AVON  GENESEO  & MT.  MORRIS  RR.— Mt.  Morris  to  Avon,  N.Y.,  17.7 
miles.  Leased  to  Erie  RR.  Feb.  26  1896  In  perpetuity;  rental  (after  1911): 
3 A%  on  stock.— (See  V.  63.  p.  512;  V.  62.  p.  318.  589.) 

BALTIMORE  CHESAPEAKE  & ATLANTIC  RY.— Owns  Claiborne  to 
Ocean  City,  Md.,  87.08  m.;  Salisbury,  Md..  to  Fulton.  0.55  m.;  from  Clal- 
borne  to  Baltimore.  44  m.  transfer  Is  made  by  water;  steamer  lines  owned. 

I, 116  m.:  total  of  all.  1.C03.61  miles.  Tbe  Penna.  and  allied  cos. own  all 
tne  $1. 000.000  common  and  95%  of  the  $1,.'»U0.000  5%  cum.  pref.  stock 


(Jo.  (Ga.)  Supreme  Court,  was  sola  at  puouc  auction  on  uti.  i 
eorgia  & Florida  Ry.,  subject  to  lien  of  1st  M.  bonds.  Govt, 
ion  while  under  Federal  control,  $22,587  p.  a.  V.  108.  p-.'b* 
£,  $400,000;  pref..  $350,000;  par,  $100.  The  1st  M.  bonds  int. 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  page] 

Baltimore  & Ohio — Common  stock  $210.250.000 

Pref  stock  4%  non-cum  authorized  $60.000.000 

Prior  Lien  mtge  gold  (closed)  not  oall Ba.xc*  At 

First  M gold  red  at  105  after  July  1923--Us.xo*  Ar 

SoutbwDlv  1st  M$46.000,000g Fxc*  Ar 

Pitts  Juno  A Mid  Dlv  $20,000,000  1st  M g.Ce.xc*  Ar 
PLE4WV  Sys  ref  g red  100  after  1925-  Un.xc*  Ar 

Convertible  bonds  redeemable  (text) Ce.xe’Ar* 

RefAGenM  Ser  A g (call,  all  105  beg'25)yQ.c*&r» 
Toledo-Clnclrmat  Div./Ser.  Acall  102)4-Bayc*&r* 

1st  & Ref  Mtge ISer.  B call  105-Bayc*Ar* 

Coliat  trust  M (closed)  g call  101  (Coal  & Coke  Ry 
Secured  Gold  bonds  call  102  H (text)  - Ustn.xxxc*Ar* 
Underlying  Toledo  A Cincinnati  Div.  Mtge. — 

Cin  Ham  & Dayton  2d  (now  1st)  mtge  gold-.  Fxc1 

General  mortgage  $7,800,000  gold xc 

O H & D Ry  1st  & Ref  M,  part  guar..Ba.xc«&r* 
Other  equipment  trusts  as  of  Dec  31  1918-- 

Piqua  A Troy  1st  M $250,000  gold  guar  p & 1 xc 

Dayton  & Michigan  (leased)  com  stock  (guar) 

Preferred  (8%  guaranteed)  endorsed 

1st  M gu  p & I end  ext  In  1911  red  102)4  beg  '17.C 
Bonds  Underlying  Pitts  June  & Mid  Div  M 3 )4s- 
Oent  Ohio  $2,500,000  con  1st  M (1st  loanlg  MeBa. 

Pittsburgh  Junotlon  1st  M gold Ba.xi 

Pittsburgh  Junction  2d  M gold Ba.xt 

Bonds  Underlying  Pittsburgh  Lake  Erie  A West  Vir 
Olev  Lor  & Wheel  cons  M (now  1st)  gold.Ustn.xo* 

General  mortgage  g redeem  105 N xc 

Cons  Ref  M gold  red  at  102)4 Eq.xo 

Cleveland  Term  A Valley  1st  M gold  guar.  Ba  .sc1  At 
Ohio  & Little  Kan  Ry  1st  M $250,000  red  105  g__* 

Ohio  River  1st  M g FP.xo* 

General  mtge  gold  1st  on  39  miles, xc* 

Huntington  & Big  S 1st  M g guar xc* 

Pitts b Cl  A Tol  1st  M g x 

Ellwood  Short  Line  1st  mtge  gold Gx 

6 In  addition  $8,711,550  pledged  as  part  coliat.  for 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  anU 
Dividends  are  Payable 

$100 

$151945549 

See  text 

M 

A 

S 

Mch  1 1919  2% 

Go’s  Office, 2 WallSt.NT 

100 

68.863,275 

4 in  1920 

M 

A 

s 

Sept  1 1920  2% 

do  do 

1.085 

1898 

600  &c 

74.910.175 

3)4  g 

J 

A 

JH 

July  1 1925 

do  do 

1.667 

1898 

500  Ac 

81 .995,705 

4 g 

A 

A 

Oil 

July  1 1948 

do  do 

922 

1899 

500  Ac 

44,991,630 

3)4  e 

J 

A 

Jll 

July  1 1925 

Go's  offloe,  2 Wall  St.  NT 

38C 

1898 

600  Ac 

66.124,500 

3H  e 

Nov  1 1926 

do  do 

1.645 

1901 

1,000 

43.000.000 

4 e 

M 

A 

N 

Nov  1 1941 

do  do 

1913 

500  Ac 

63.250,000 

4)4  g 

M 

A 

S 

Mch  1 1933 

do  do 

4,  SOS 

1915 

60,000,000 

5 g 

J 

A 

D 

Dec  1 1995 

do  do 

text 

1917 

100  Ac 

11,020,200 

4g 

J 

A 

J 

July  1 1959 

Co's  office, 2 Wall  St.NY- 

1917 

100  Ac 

5,000,000 

5g 

J 

A 

J 

July  1 1959 

do  do 

) — 

1919 

1,000 

3,000,000 

6 g 

A 

A 

O 

April  1 1924 

Cos  office  N Y A Balt 

1919 

1,000 

35,000,000 

6 

J 

A 

J 

July  1 1929 

New  York 

60 

1887 

1,000 

2,000,000 

4)4  g 

J 

A 

J 

Jan  1 1937 

J P Morgan  A Co.  N Y 

60 

1892 

1.000 

3.000.000 

5 g 

J 

A 

D 

June  1 1942 

Kuhn  Loeb  A Co.,  N Y 

All 

1909 

$ A £ 

182,000 

4 

J 

A 

J 

July  1 1959 

Var 

813,000 

4)4  A 5 

Various 

Various 

~"9 

1899 

1.000 

7,000 

4 g 

M 

A 

N 

Nov  1 1939 

Un  Sav  Bk  A Tr  Cin  Co, 

1871 

50 

2,396,950 

3)4 

A 

A 

O 

Oct  1 1920,  154 

Cincinnati.  Ohio 

1871 

50 

1,211,250 

8 

( 

3— 

J 

Oct  1 1920,  2% 

do 

141 

1881 

1,000 

2,728,000 

4)4 

J 

A 

J 

Jan  1 1931 

J P Morgan  A Co.  N Y 

143 

1886 

1,000 

1.009.000 

4)4  K 

M 

A 

S 

Sept  1 1930 

Offloe.  2 Wail  St.  N Y 

6 

1882 

1,000 

934,000 

6 e 

J 

A 

J 

July  1 1922 

do  do 

6 

1894 

1.000 

243.000 

5 2 

J 

A 

J 

July  1 1922 

do  do 

gin  la 

is — 

198 

1893 

1.000 

5.000,000 

6 g 

A 

A 

O 

Oot  1 1933 

do  do 

198 

1896 

1.000 

890.000 

6 2 

J 

A 

D 

June  1 1936 

do  do 

198 

1900 

1.000 

950.000 

4)4  2 

J 

A 

J 

Jan  1 1930 

do  do 

83 

1895 

1.000 

8.301,000 

4 2 

M 

A 

N 

Nov  1 1995 

do  do 

72 

1900 

1,000 

228.000 

5 g 

M 

A 

S 

Moh  1 1950 

do  do 

166 

1886 

1. 000 

2.000.000 

6 2 

J 

A 

D 

June  1 1938 

do  do 

208 

1887 

1.000 

2.941.000 

5 2 

A 

A 

O 

Apr  1 1937 

do  do 

11 

1892 

1.000 

303.000 

8 2 

J 

A 

J 

July  1 1922 

do  do 

48 

1882 

1.000 

441.000 

6 2 

A 

A 

O 

Oot  1 1922 

Office,  2 Wall  8t,  N Y 

3 

1892 

1.000 

300,000 

5 2 

J 

A 

J 

Jan  11922 

Co’s  offloe.  2 Wall  St.  NT 

Pitts. 

L.  E. 

A W.Va. 

Sys.  48. 

c Coups. 

M. 

A 

N.; 

reg.  lnt.  Q.-F 

11  Reg  lat.  Q.-J. 

V.  92,  p.  525.  593.  Dlv.  on  pref.,  2%  Mar.  1 1905;  In  1906,  Mar.,  3%; 
Oct.,  2%;  In  1907,  Mar.,  3%;  Sept..  2%;  in  1908,  Oct.,  2%;  1910,  Jan.,  5%; 
Sept  . 2%;  1911,  Jan.  31,  3%;  Mar.  31.  2%:  Oct.  2.  3%;  1912.  July  1. 
2)4  %;  none  since  to  Nov.  1920.  Federal  compensation,  886,647  yearly 
during  Federal  control  (contract  executed). 

Jan.  1-Sept.  30. Jan.  1-Dec.  31. 

LATEST  EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,221,736  81,216,506  $1,603,332  81,436,439 

Net def.128,375  def.27,520  def.13,176  7.505 

In  year  1919,  Govt,  compensation,  $86,647;  other  income,  $14,060; 
charges,  $181,078;  bal.,  def.,  $80,371  (charged  to  profit  and  loss).  Pres., 
Turnbull  Murdoch;  V.-P.,  A.  J.  County;  Sec.,  Lewis  Neilson;  Treas., 
Jas.  F.  Fahnestock. — (V.  108,  p.  1721;  V.  109,  p.  774  ) 

BALTIMORE  & CUMBERLAND  VALLEY  RR.  EXTEN.— Waynes- 
boro to  Shlppensburg,  Pa..  26.52  miles.  Leased  to  Western  Maryland  RR. 
tor  50  years  from  July  1 1881,  with  privilege  of  renewal,  for  lnt.  on  bonds 
and  dividend  on  stook,  amounting  In  all  to  $38.730. — (V.  75.  p.  665.) 

BALTIMORE  & OHIO  RR. — ( See  Map.) — Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago,  Cincinnati  and  St.  Louis; 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1918,  5,151  m.  "Royal 
Blue  Line”  (see  Central  RR.  of  N.  J.)  gives  access  to  New  York. 

The  system  embraces,  subject  to  mortgages,  the  following  lines: 


Pr.lien  3 H%  M.— (1,090m.) Miles. 
Balt.to  Wheeling,  Belpre.O.,Ac.  759 

Oumb.  to  Plttsb.  & W..  Ac 331 

lsf  Mtge.  4% — (583  miles ) — 

Balt,  to  Phlla.  and  branches 133 

Chicago.  111.,  to  Akron,  Ohio..  364 
Branches  to  Fairmont, W.Va..&o.  86 
South  W.  Div.  3)4%  M.— 

Belpre,  0.,viaClno.  toSt.L.,Ac.  922 
Pitts.  Jet.  3H%  M.—  (380  miles) 
Bellalre  to  Midland  City,  Ohio! 
Shawnee  to  Sandusky,  Ohlo__j  374 

Pittsburgh  Junction  RR 6 

P.L.E.AW.V.Sys.i%M.Ul.&4Tm.) 
West  Virginia  & Pittsburgh...  177 


Pittsburgh  & Western 204 

xPIttsb.  Cleveland  & Tol.  Br 48 

xPlttsb.  Palnesv.  & Fair.  Br 50 

Monongahela  River  Br 37 

xClev.  Terminal  & Valley 83 

xCleve.  Lorain  & Wheeling  Br 

Wheeling  to  Cleveland,  Ao_.  198 
xOhio  River  Lines — 264 

West  Virginia  Short  Line  Br 62 

xOhio  & Little  Kanawha  Br 72 

xOther  purchased  lines 70 

Lines  Under  OtherMtges. — 

Toledo  Division 390 

Coal  & Coke  Ry 197 

Sundry  branches,  &c 324 

Total  of  all 5,151 

• Inoludes  379  m..  also  covered  by  Pitts.  Jet.  1st  M.  n See  this  company, 
x The  company  has  purchased  these  lines.  Long  Fork  Ry.,  V.109,  p.1980. 
Owns  B.  & O.  Chic.  Term.  RR.,  $8,000,000  stock  and  $32,000,000  of  Its 
4%  bonds.  See  below.  Sandy  Valley  & Elkhom  Ry.  SeeV.  100.  p.  307. 

Effective  April  28  1918,  was  ordered  by  Director-General  of  Railroads  to 
use  the  Penn.  RR.  passenger  station  in  N.  Y.  City.  V.  106,  p.  1688,  1795. 

HISTORY. — Receivers  were  appointed  In  Feb.  1896,  but  In  1899  reor- 
ganized without  foreclosure,  per  plan  In  V.  66,  p.  1235.  See  also  V.  67, 
p.  688,  1206,  1356;  V.  95.  p.  681.  1121  1744;  V.  96.  p.  134;  V.  97.  p.  363. 

The  purchase  of  the  Cln.  Ham.  & Dayton  (now  Toledo  & Cine.  RR.)  on 
July  19  1917  added  390  miles  to  road  operated  (see  “Bonds”  below:  also 
V.  103,  p.  1991;  V.  107,  p.  1283.)  Subsequently  the  Toledo  & Cin.  RR. 
acquired  the  former  Delphas  Division  of  the  C.  H.  & D.,  95  miles  In  length, 
now  known  as  Dayton  Toledo  A Chicago  Ry.;  see  Toledo  & Cincinnati 
RR.  In  V.  107,  p.  403.  On  Feb.  1 1917  also  acquired  entire  capital  stock 
of  Coal  & Coke  Ry.  (which  see) , 197  miles,  operated  separately.  Purchased 
the  Morgantown  & Kingwood  RR.  in  Feb.  1920.  V.  110,  p.  969. 

READING  CO.,  Ao.— In  1901  $68,565,000  (virtual  control)  of  the  $140,- 
000.000  Reading  Co.  stock,  consisting  of  $12,130,000  1st  pref.,  $28,530,000 
2d  pref.  and  $27,905,000  com.,  was  acquired  jointly  with  the  New  York 
Central  RR.,  each  co. taking  one-half,  but  In  1904  each  sold  $3,950,000 
of  the  common.  V.  76.  p.  101:  V.  80.  p.  1856. 

STOCK.— Pref.  stock,  see  V.  71.  p.  1166.  1143;  V.  72.  p.  1186. 

Union  Pacific  RR.  in  ’19  owned  $3,594,035  common  and  $1,805,992  pref. 
DIVIDENDS.  1900.  1901-04.  1905.  1906.  1907-14.  1915-17.  1918-20. 

Common (%)  2 4 yrly.  4)4  5)4  6 yrly.  5 yrly.  text 

Preferred (%)  4 4 yrly.  444  yrly.  4 yrly.  4 

The  pref.  dividend  has  been  paid  as  usual  to  and  including  Sept.  1920,  but 

owing  to  delay  In  the  signing  of  the  contract  for  Government  operation 
the  common  dividend  due  Sept.  1 1918  was  not  paid  until  Feb.  1 1919,  when 
only  2%  was  distributed.  On  Mar.  1 1919  the  common  again  received  2% 
V.  108.  p.  377;  V.  107.  p.  2374,  1747,  400,  295. 

In  June  1919  the  directors  decided  temporarily  to  suspend  dividend  pay- 
ments on  the  Common  shares  In  order  to  set  aside  part  of  the  road’s  income 
for  capital  expenditures  so  that  the  company’s  credit  should  not  be  extended 
under  existing  conditions.  V.  108,  p.  2628;  V.  109.  p.  269. 

BONDS. — (1)  Prior  Lien  3)4%,  a first  lien  on  main  line  and  branches 
Parkersburg  branch  und  Pittsburgh  division,  about  1 ,090  miles  of  first  track 
and  1,753  ml’*a  of  second,  third  and  fourth  tracks  and  sidings,  and  also  all 
the  equipment  now  or  hereafter  acquired.  Total  auth.,  $75,000,000.  See 
application  to  list.  V.  69.  p.  30;  V.  78.  p.  1906;  V.  86.  p.  1528;  V.  86.  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1 1948;  a first  lien  on  the  Philadelphia. 
Chicago  and  Akron  divisions  and  branches  and  the  Fairmont  Morgantown  & 
Pittsburgh  RR..  covering  about  583  miles  of  first  track  and  about  908  miles 
of  second,  third  and  fourth  tracks  and  sidings:  also  on  the  properties  covered 
by  the  B.  & O.  Term.  Mttpjj.  of  1>894.  all  owned  by  the  B.  & O.  and  Balti- 
more Belt  RR.  Also  a lien,  subject  to  prior  mtge.,  upon  main  line.  Ac 
V.  69.  p.  30;  V.  79.  p.  211;  V.  97.  p.  297.  594:  V.  102.  p.  1435. 

Total  issue  closed  at  $82,000,000  (V.  104.  p.  1044) . except  for  $75,000,000 
reserved  to  retire  prior  lien  bonds  In  1925. 

(3)  Southwestern  Division  1*1  M.  3)4*.  Virtually  a first  lien 
upon  former  B.  & O.  8.  W.  system.  922  miles  of  1st  track  and 

570  miles  of  2d  track  and  sidings.  All  Issued 45,000.000 

(4)  B.  * O.,  Pittsb.  Jet.  A Mid.  Div.  3 H s.  Expected  to  be  ul- 
timately a first  lien  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jet.  RR.  Co.,  380  miles  In  all.  Total $20,000,000 

$6,124,500  Is  in  hands  of  the  public  and  $8,711,550  pledged  under  Pltte. 
Lake  Erie  & W.  Va.  4s.  Closed  except  to  retire  underlying  bonds,  see  table. 


(5)  Pittsburgh  Lake  Erie  A West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a lien  on  1,647  miles, 
forming  a direct  connection  with  Pittsburgh,  Cleveland,  Falrport,  Lorain, 
and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  (see  table 
above).  In  Dec.  1918  $43,488,302  additional  underlying  bonds,  including. 
$8,711,550  Plttsb.  Juno.  & Middle  Dlv.  3)4s,  were  held  In  trust  as  part  se- 
curity. The  unissued  bonds  are  reserved  to  retire  underlying  bonds. 
V.  74,  P.  266;  V.  79.  p.  2793;  V.  80,  p.  1423;  V.  86.  p.  479,  1528;  V.  87. 
p.  36;  V.  88,  p.  451,  685;  V.  105,  p.  715. 

(7)  Convertible  20-year  4)4 s $63,260,000,  dated  March  1 1913,  will 
be  convertible  Into  common  stock  up  to  Feb.  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1 1923  at  102)4.  These  4)4s  are 
secured  by  the  new  blanket  mortgage  below  described  pari  passu  with  the 
new  bonds.  See  V.  96,  p.  134,  200,  651.  715.  1088.  1421;  V.  97,  p.  727. 

Schuylkill  River  East  Side  4s.  V.  77.  p.  1745;  V.  81,  p.  727. 

(8)  Refunding  A General  Mortgage  of  1915  due  Dec.  1 1995  (V.  1 01 , p.  1884) . 

The  initial  $60,000,000  6%  bonds  of  this  Issue  was  brought  out  In  Dec. 
1915.  See  below;  also  V.  101,  p.  1884;  V.  102,  p.  975;  V.  103.  p.  1989.  In 
June  1919  an  additional  $15,000,000  was  pledged  as  part  collateral  for 
$35,000,000  Secured  Gold  bonds. 

The  company  in  Oct.  1920  applied  to  the  I.-S.  C.  Commission  for  author- 
ity (a)  to  issue  $3,000,000  Ref.  A Gen.  Mtge.  Series  B 6%  bonds,  and  to 
exchange  them  for  an  equal  amount  of  Series  A 5%  bonds  heretofore  issued: 
lb)  to  pledge  $3,000,000  Series  A 5%  bonds  and  $10,000,000  Series  B 6% 
bonds  as  security  for  the  $9,000,000  advanced  by  the  U.  S.  Govt. 

Security. — Secured  on  practically  entire  system,  4,517  miles  of  first  track, 
and  equipment  or  interest  therein,  having  in  1918  a net  value  of  over 
$129,303,078  Also  covers  the  passenger  and  freight  terminals  In  Philadel- 

srminals  on 

as  one-half 

stock  interest  in  the  Washington  Terminal  Co.  and  one-hair  ownership 
of  joint  yards  at  Washington.  A direct  lien  upon  about  2 .295 miles  of  first 
track,  and  a lien,  through  the  deposit  of  bonds,  and  in  most  cases  all,  and 
In  no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282.- 
000,000  prior  liens  on  various  parts  of  the  system  and  the  $63,250,000  con- 
vertible gold  "bonds  [these  last  being  secured  by  the  new  mortgage  pari 
passu  with  the  bonds  Issued  thereunder!  and  provides  for  the  reservation  1 “ 
bonds  for  construction,  Improvemei 
directly  or  Indirectly,  of  properties  1 
refund  the  Prior  Lien  3)4s  into  1st  M.  4s  of  1898  due  1948,  and  to  extend 
the  due  date  of  the  S.  W.  Dlv.  3)4s  to  date  not  later  than  July  1 1950. 

The  authorized  issue  is  limited  to  an  amount  which,  together  with  all  the 
prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity, 
shall  not  exceed  3 times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitation  that  when  the  aggregate  amount  of  the  bonds  outstanding! 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000.  no  addi- 
tional amount  of  bonds  shall  thereafter  be  Issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholder* 
of  the  railroad  company,  and  such  additional  bonds  may  be  Issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired. 

(9)  Toledo-Cincinnati  Div.  Bonds. — In  July  1917.  following  foreclosure, 
sales,  390  miles  of  the  former  Cincinnati  Hamilton  & Dayton  Ry.  System 
was  reorganized  per  plan  In  V.  102,  p.  1059;  V.  105,  p.  715.  908,  as  the 
Toledo  A Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000' 
capital  stock,  $16,250,600  First  & Ref.  Mtge.  bonds  and  $20,000,000  Ad- 
justment & Improvement  bonds)  were  then  acquired  by  the  B.  & O.  RR. 
The  aforesaid  390  miles  embrace:  Main  line  Cincinnati  to  Toledo,  201  miles. 
Including  141  miles  leased  from  Dayton  & Michigan  RR.  (a  very  profitable 
lease;  see  caption  of  that  company);  Tontogany  to  North  Baltimore,  ID1 
miles;  Deshler  to  Findlay,  18  miles:  Hamilton  to  East  Middleton,  13  miles; 
PiquatoTroy,  8 miles;  Dayton  to  Ironton  Jet.,  123  miles;  other.  8 miles, 

The  B.  & O.  RR.  having  acquired  all  the  securities  Issued  by  the  Toledo. 
& Cincinnati  RR.,  made  a deed  of  trust  covering  the  same  to  secure  not 
exceeding  $35,000,000  collateral  bonds,  which  are  intended  ultimately  to 
be  made  as  far  as  possible  a direct  lien  on  this  division.  Of  these  new  B.  & 
O.  bonds,  $11,250,500  of  4%  and  $5,000,000  of  5%  were  Issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  In  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  betterments,  or  to  acquire  First  & Ref.  Mtge. 
bonds  of  new  company  Issued  therefore.  V.  105.  p.  2364. 

(10)  Coliat.  Bds.  (.Coal  A Coke  Ry.) — This  $3,000,000  (closed)  Issue  was  sol<$ 
in  March  1919  to  provide  (along  with  treasury  cash)  for  $5,000,000  1st  M. 
5s  of  Coal  A Coke  Ry..  maturing  April  1.  (See  that  co.)  The  new  issue  is 

' M.  5s  of  Coal  A Coke  Ry.  due 

(11)  The  $35,000,000  6%  Secured  Bonds  dated  July  1 1919  have  as  se- 

curity: $6,000,000  Reading  Co.  First  Pref.  stock;  $14,000,000  Reading  Co. 
Second  Pref.  stock;  $9,200,000  Reading  Co.  Common  stock;  $15, 000,000 
B.  & O.  Ref.  A Gen.  Mtge.  6%  bonds.  Series  ”B,”  due  Dec.  1 1995.  The 
trust  indenture  provides  that  the  aggregate  value  of  the  collateral  deposited 
shall  always  be  maintained  at  least  equal  to  125%  of  bonds  outstanding. 
V.  108.  p.  2628;  V.  109.  p.  71.  w . , 

The  trust  indenture  provides  that  the  company  in  each  year,  begmnlng- 
July  1 1919,  after  providing  for  its  fixed  charges,  will  set  aside  out  of  net 
income  accruing  after  that  date,  not  less  than  $3,500,000  p.  ann.  until  a 
total  of  $17,500,000  has  been  set  aside,  such  sums  to  be  used,  from  time  to 
time,  solely  for  capital  expenditures  theretofore  made,  to  pay  loans  incurred 
or  maturing  funded  obligations.  Moneys  set  aside  in  any  year  in  excess  of 
$3,500,000  may  be  credited  against  moneys  required  to  bel'set  aside  nl 
subsequent  years.  V.  108,  p.  2628. 

EQUIPMENT  BONDS. — As  to  equip,  bonds  of  1917,  see  V.  104,  p.1388. 

Equipment  bonds  of  1915,  see  V.  102.  p.  2341:  V.  103,  p.  144.  Equip- 
ment trusts  of  1917,  V.  104,  p.  1386.  Jamison  O.  A O.  Cc.Bcar,  trusts, 
guar.  p.  & 1.  by  B.  & O.:  V.  103,  p.  410.  ~ 

Equipment  trusts  issued  to  Director-General  for  rolling-stock  al- 
located to  this  company.  See  article  on  page  3.  aid  HI  £& 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

177 

1890 

$1,000 

$3,854,000 

4 g 

A 

& 

O 

Apr  1 1990 

1912 

1,000 

3.000.000 

4 H g 

F 

& 

A 

To  Feb  1 1922 

1913 

1.000 

4.000,000 

4k 

A 

& 

O 

To  April  1 1923 

1916 

1,000 

3.000.000 

4 k 

M 

& 

N 

May  1921  to  ’26 

--- 

1917 

1,000 

7.000,000 

4H  g 

A 

& 

O 

Aprl  1921  to  27 

9 

1903 

1.000 

5,000.000 

4 g 

J 

& 

D 

June  1 1925 

13 

1893 

1.000 

511,000 

4M  g 

J 

& 

D 

June  1 1943 

37 

1909 

500 

5.000 

5 

J 

& 

J 

July  1 1934 

1916 

100.000 

4 X 

M 

& 

N 

May  1921 

1886 

1,000 

394.000 

5 g 

J 

& 

D 

June  1 1936 

1888 

650,000 

5 

M 

& 

N 

May  1 1938 

--- 

1910 

32.000,000 

B&ORR 

A 

A 

O 

Apr  1 1900 

100 

3.860,000 

See  text 

A 

& 

O 

See  text 

100 

3,480,000 

7 

A 

& 

o 

See  text 

211 

1893 

1,000 

3,360.000 

5 g 

J 

& 

Jan  1 1943 

77 

1899 

1.000 

1.500.000 

6 g 

A 

& 

o 

Jan  1 1943 

33 

1899 

1,000 

X500.000 

6 g 

A 

& 

o 

Jan  1 1943 

15  M 

1897 

1.000 

225,000 

5 g 

A 

& 

o 

Oot  1 1947 

412 

1901 

1,000 

n6,331,000 

4 g 

J 

J 

July  1 1951 

1907 

1.000 

1,000.000 

5 g 

M 

& 

N 

May  1 1937 

55 

1909 

1.000 

pi, 618.000 

5 g 

F 

& 

A 

Aug  1 1939 

60 

1909 

1.000 

ml. 632. 000 

5 

F 

& 

A 

Aug  1 1939 

Tl’-15 

1,000 

68.000 

5 

semi-ann 

To  1921-1925 

54 

1905 

1,000 

4,743,000 

5 g 

A 

A 

O 

Apr  1 1935 

1914 

1,000 

250.000 

6 R 

M 

& 

s 

Sept  1 1934 

‘io 

1889 

1.000 

100.000 

6 g 

J 

A 

D 

June  1 1929 

10 

1893 

1.000 

200,000 

0 

A 

A 

O 

Oct  1 1923 

49 

1909 

1.000 

883,000 

B g 

J 

A 

J 

July  1 1939 

164 

50 

6.000.000 

4 

Q— 

J 

Oct  1 1920  1% 

164 

1886 

1,000 

5,000.000 

4 g 

J 

A 

J 

July  1 1930 

164 

1892 

1.000 

1 .000.000 

5 g 

J 

A 

J 

July  1 1930 

.56 

1901 

$1.000&c 

$3  500.000 

3H  g 

A 

A 

o 

Apr  1 1951 

135 

1906 

1,000  &c 

3,964.000 

4 g 

A 

A 

o 

Apr  1 1955 

Bosto 
p $32, 

natLe 

000. 

e,  Higgin 
x $19,00 

son  & Co. 
0 held  by 

the  trust 

ee  in  Oct 

. 1919. 

Balt  & Ohio  ( Concl) — 

W Va  & P 1st  M g 5s  scaled,  red  at  oar Me.Ba.xo 

Equlpbdsd  ue$  1.000 .000  y ly  e eu  ( V94p349)  G Pxo*  <fcr 
do  due  $1,000,000  yrly  (V  97.  p 802).aP.xc» 

do  due  $500,000  yrly  call  102 >4- _dPc* 

do  due  $1,000,000  yrly  call  102H-R-- GPyc« 
Leased  Lines  and  Other  Securities — 

Sohuylklll  River  E S RR  1st  M g guar  p * lendor.x 
Staten  Island  Ry  1st  mtge  $1,000,000  gold.,  Ba.zo’ 

Hampshire  So  1st  M gold 

Coal  & Coke  Ry .,  see  that  company,  also  text  below 

Jamison  C & C car  trusts  $100,000  yly  guar UPi 

Balt  & Ohio  Chic  Term  RR — Ch&GtW  IstM  gass'd.vk 

City  of  Chicago  purchase  money  mtge  assumed 

First  mortgage  $50,000,000  authorized 

Baltimore  & Potomac — See  Phlla  Balt  & Wash 

Bangor  & Aroostook — Common  stock 

Pref  stock  7%  cum  $10,000,000  auth 

First  mortgage  ($16,000  per  mile)  gold G.xxo 

First  mtge  Piscataquis  Dlv  $1,500,000  g-.G.xxo 
V Bur  Ext  1st  M $500,000  g (V  69,  p 952).Q.xxc 
Aroostook  Northern  1st  M $225,000  gold  ..G.xxo 
Consol  refunding  mtge  $20,000,000  gold... OB. xo 
Medford  Ext  1st  M $ 1.000. 000 g(V84,p692)  Us. xxo 


Oar  trust  Ser  E & F part  due  yearly 

Guaranteed  by  Bangor  A Aroostook 

Nor  Me  Seaport  1st  M guar  p & 1 end Usm.c*&r 

Van  Buren  B'ge  1st  M g gu  p&l  end  red  text  Uim.i 
ath  & Hammondsport — First  mo.  Extended  gold. 


Bay  of  Quinte  Ry — See  Canadian  Northern  Ry. 
Beaum  t&  Gt  Nor— 1st  M g $17,500  p m red  102  H..u 

Beech  Creek — Stock  (guar  4%  by  endorsement) 

First  mortgage  gold  guar  p & 1 (endorsed)  Col  .xo  At 
Second  M for  $1,000,000  g guar  p & 1 (end)  .Un.xo&r 
Beech  Creek  Exten — 1st  M $4,500,000  g gu  p&  lQ.xo’ 
Beeoh  Creek  oonso)  M $20,000,000  g gu  p&l  Q.o'Ar 
x Coupons  payableat  Brown  Bros.  & Co.;  In  In  NY 
n m p Also  in  treasury,  n $2,341,000;  m $168,000; 


Dividends  are  Payable 


Co.s  office,  2 Wall  St  N Y 
Girard  Trust  Co.  Phlla 
do  do 

New  York 

do  do 

518  Walnut  St,  Phlla 
17  State  St,  New  York 
N Y,  Farm  L & Tr  Co 

Union  Tr  Co.  Pitts.  Pa 
B & O RR  Co,  N Y 
To  City  of  Chloago 


Checks  'mailed 

do  do 

Guar  Trust  Co,  New  York 
do  do 

do  do 

do  do 

See  “x”  below 
Brown  Bros  & Co,  N Y 
do  do 

do  do 

PennCo  for  Ins,&c,PhUa 

Brown  Bros  & Co.  N Y 
do  do 

60  Church  St.  New  York 

do  do 

61  Broadway,  New  York 
Grand  CentTermlnal.NY 

do  do 

do  do 

Grand  Cent  Terminal  NY 
do  do 


To  obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip- 
ment.  V.  Ill,  p.  1660. 

Federal  Compensation . — $30,031,009  yearly  during  Federal  control 
for  entire  system.  V.  109,  p.  1981.  Govt,  loan,  V.  Ill,  p.  790,  1471. 

LATEST  ■ Gross Net s 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $162,573,871  $132609, 923df$l, 578, 901  $7,176,953 

Jan.  1 to  Dec.  31 182,620,016  12,750,890 

r REPORT. — For  cal.  year  1919  in  V.  Ill,  p.  2037;  6 mos.  ended  June  30 
1920  (partly  estimated)  in  V.  Ill,  p.  72. 

Federal  Results Company’s  Results 

. 1919.  1918.  1917.  1916. 

Avge.  mileage  operated-  5,153  5,151  4,9 

Operating  Income — ■ 1 $ $ $ 


4,712 

. - .„  „ ..  $ 

Freight 136,802.852  129,877,038  107,174,612  95,596,677 


Passenger 3L724J 

Mail 1,477,265 

Express 4,817,793 

Other  transp’n  revenue.  2,322,520 
Rev.  from  sources  other 

than  transportation..  5,475,580  5,535,568  4,461,504  3,159,853 


30,871,709  20,704,346  16,743,708 

1,325,913  1,662,470  

5,180,814  3,373,536 

2,468,532  2,475,442 


Total  oper.  revenues- .182, 620, 016  175,259,575  139,851,910  121,793,842 


Total  oper.  expenses , 

Railway  oper.  income 

Gross  income 

Hire  of  freight  cars 

Rent  for  equipment  other 

than  freight  cars 

Joint  facility  rents 

Misc.  income  charges 


,125  161,792,511  108,093,666  87,780,154 
27,069,411  29,804,087 


Total  deductions 4,874,797  3,317,161 

Net  income 5,055,991  7,080,814 

OFFICERS.— Daniel  Willard,  Pres.;  Geo.  M.  Shriver,  C.  W.  Galloway, 
F.  C.  Batchelder,  Archibald  Fries,  V.-Pres.;  S.  Ennes,  Gen.  Mgr.  Eastern 
Lines;  H.  B.  Voorhees,  Gen.  Mgr.  N.  Y.  Terminal  Lines;  R.  N.  Begien, 
Gen.  Mgr.  Western  Lines.  V.  110,  p.  871. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr., 
Baltimore;  John  G.  Shedd,  Chicago;  Felix  M.  Warburg,  James  Speyer, 
W.  Averili  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron, 
N.  Y.;  F.  H.  Goff,  Cleveland:  Gov.  John  J.  Cornwall,  of  West  Va.  Office, 
2 Wall  St.— (V.  Ill,  p.  72,  188,  492,  587,  790,  895,  1471,  1565,  1660,  1751, 
1948,  2040.) 

BALTIMORE  & OHIO  CHICAGO  TERMINAL  RR.— Property  con- 
sists of  passenger  and  freight  terminals  in  city  of  Chicago,  lines  of  railway 
leading  thereto  and  a belt  line  around  the  city;  also  760  acres  of  land  in 
and  adjacent  to  the  city,  of  which  50  acres  are  in  the  centre  of  the  business 
district;  also  includes  7,500  ft.  of  dock  property  on  Chicago  River.  Total 
track  operated,  300  miles,  of  which  266.49  is  owned,  83.05  of  the  latter 
being  first  track.  Total  first  track  including  trackage  91.46  miles. 

HISTORY  .—  Successor  to  Chicago  Terminal  Transfer  RR.,  foreclosed  In 
1910.  V.  90.  p.  166.  108,  235,  625.  Stock,  $8,000,000.  all  owned  by  B.&O. 

TENANTS— Balt.  & Ohio,  Chicago  Great  Western,  Chicago  Hammond 
& Western  Ry  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  & West 
Towns).  Pere  Marquette,  Ch.  Terre  Haute  & S.  E.  Ry.  and  Minneap.  St. 
’aul  & Sault  Ste.  M.  V.  77,  p.  948,  2158;  V.  79,  p.  901;  V.  96.  p.  486. 

atal  minimum  rentals  from  tenants.  $1,335,687  annually.  V.  79.  p.2084. 


BANGOR  & AROOSTOOK  RR.  (SeeMap.) — Stockton  Harbor, Me., 
40 Van  Buren,  with  branches;  Dec. 31  1919  . 657.47  m.  (568  owned  in  fee). 

ORGANIZATION.— See  V.  66,  p.  855. 

In  Oct.  1919  merger  of  Northern  Maine  Seaport  RR. — a 54-mile  sub- 
sidiary— with  the  Bangor  & Aroostook  was  consummated,  the  latter  assum- 
ing all  obligations  and  having  the  right  to  issue  bonds  under  the  Seaport 
mortgage.  V.  109,  p.  1460. 

Annual  compensation  under  Government  contract,  including  Van  Buren 
Bridge  Co.,  $1,575,172.  V.  108,  p.  2235. 

Govt,  loan,  V.  Ill,  p.  293.  Preliminary  valuation,  V.  Ill,  p.  587. 

DIVIDEND.  (1905.  1906.  1907-12  T3.  '14.  '15.  ’16.  '17.  '18.  '19 

Common  % ( 1 y%  2 4 yearly  3 3H  3 3 5 4 4 

Preferred  % ( First  authorized  in  1917 7 7 

STOCK.— During  1917  issued  $3,480,000  of  a new  $10,000,000  issue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
(see  below i . V.  105,  p.  1616;  V.  106.  p.  1788. 

BONDS,  &c.— Piscat.  Div.  5s,  see  V.  67,  p.  1159:  V.  68,  p.  84,  329. 

Of  the  Consol.  Ref.  4s,  $12,500,000  were  reserved  to  pay  off  outstanding 
bonds,  lnoludlng  those  of  controlled  roads,  oar  trusts  and  pref.  stock, and  to 
aoqulre  such  controlled  roads;  $3,000,000  for  Improvements  over  a series 
of  years  and  $4,500,000  for  extensions  at  $25  000  per  mile,  lnoludlng  equip- 
ment. V.  73,  p.  286,  896;  V.  74,  p.  93.  All  the  2d  M . bonds  were  retired 


Van  Buren  Bridge  Co.  bonds  are  callable  at  110  and  int. 
V.  100,  p.  311;  V.  109,  p.  1460. 

The  St.  John  River  Extension  1st  5s  of  1909  ($1,800,000  auth.  Issue), 
guaranteed  prtn  & Int..  were  Issued  at  $30,000  per  mile.  V.  93.  p.  939 
To  obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip 
ment.  V.  Ill,  p.  1660,  1948. 


LATEST 

EARNINGS— 

Jan.  1 to  Sept.  30 


-Gross- 


1920. 


-Net- 


1920. 

,778,375  $3,721,675 
REPORT. — Years  ending  Dec.  31. 

Cal.  Operating  Total  Net  Interest,  Pref  Common  Balance, 
Year — Revenue.  Income.  Rents.  &c.  Div.  Dividends.  Surplus. 

1919.. .  $5,287,300  $1,555,775  $1,082,186  $243,600  (4)$154,400  $75,589 

1918.. .  4,863,223  xl, 555, 775  1,070,445  243,600  (4)  154,400  87,330 

1917.. .  4,384,561  1,625,012  1,131,839  43,166  (4)  154,400  295,607 

x Federal  compensation  accrued  for  year;  comparisons  faulty. 

_ Chairman  of  Exec.  Comm.,  John 

F.  A.  W.  Field';  Gen.  Mgr.,  W.  K.  HallettiGem^Counsel.  Henry  J.  Hart- 
— (V.  110,  p.  1288,  1972,  2191;  V.  Ill,  p.  293,  587,  1277,  1660,  1751,  1948, 
2040.) 

BATH  & HAMMONDSPORT  RR.— Bath,  N.  Y.;  to  Hammondsport. 
N.  Y . 10  miles  Control  acquired  by  Erie  RR.  in  1908.  Stock.  $100,000. 
1st  M.  5s  ($100,000)  due  June  1 1919,  were  extended  at  6%  to  June  1 1929. 
— (V.  110,  p.  969.) 

BAY  OF  QUINTE  RY. — See  Canadian  Northern  Railway. 

BEAUMONT  & GREAT  NORTHERN  RR.— Owns  Livingston,  Tex., 
to  Weldon.  48.3  miles.  Stock.  $50,000,  all  acquired  in  1912  by  Missouri 
Kansas  & Texas  Ry.,  which  guaranteed  the  bonds,  principal  and  Interest. 
M.  K.  & T.  Ry.  of  Texas  leases  road  for  99  years  from  May  1 1914.  In 
Sept.  1920  interest  was  being  regularly  paid  when  due.  Pres.,  O.  E. 
Schaff;  Sec.,  C.  S.  Sherwin.— (V.  98.  p.  999;  V.  107,  p.  180. 

BEECH  CREEK  RR.— (See  Maps  New  York  Central  Lines.)— ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey,  112  m.;  branches  to  Phlllipsburg. 
to  mines,  &c..  52  m.;  total. '164  miles.  Leased  in  1890  to  N.  Y,  Central  & 
H.R.  RR.  for  999  years  at  Int.  on  bonds  and  4%  on  stock.  V.  68.  p. 
872.  Carries  mostly  coal  and  coke.  See  guaranty,  V.  52,  p.  670.  The 
bonds  are  endorsed  with  N.  Y.  Central’s  guaranty  of  prin.  & Int.  See 
V.  52,  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation.  Dec.  23  1914, 


BEECH  CREEK  EXTENSION  RR.— (See  Maps  N.  Y.  Central  Lines.) 
— Clearfield,  Pa.,  to  Keating,  52.14  m.;  Curry  to  Curwensville.  15.77  m.) 
Dlmeling  to  Irvona,  26.76  m.;  Mahaffey  to  Arcadia.  13.67  m.;  branches. 
27.02  miles;  total,  135.36  miles.  A low-grade  coal  line,  leased  to  N.  Y. 
Central  & H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,1 
consol.  4s)  for  999  years  from  June  1 1905,  bonds  being  guar.,  l 


Of1  the 

consols,  $3,500,000  is  reserved  to  retire,  $ for  old  bonds.  V.  80,  p.  1174, 
1479;  V.  81,  p.  30:  form  of  guaranty,  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation,  Dec.  23  1914. — (V.  82,  p.  1267.) 

BELT  LINE  RY.  OF  MONTGOMERY.— Owns  real  estate  and  a belt  line 
In  Montgomery.  Ala.,  about  1 mile  of  traok  on  Tallapoosa,  Bell.  Perry  and 
Columbus  streets.  Atlantio  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  Interest  and  difference  between  taxes.  Insurance  and  cost  of  operation 
and  gross  earnings  from  others  than  the  Atlantio  Coast  Line.  Atlantio 
Coast  Line  RR.  owns  entire  issue  of  $200,000  stock;  par.  $100.  V.  92,  p. 
1242;  V.  93,  p.  43.— (V.  93,  p.  43.) 

BELT  RAILROAD  & STOCK  YARDS  OF  INDIANAPOLIS.— Owns  14 
miles  of  belt  road,  <Sto.  Leased  for  999  years  to  Ind.  Union — whloh  see. 

DIVIDENDS. — Com  f ’09.  ’10.  ’ll.  ’12.  ’13. ’14.  T5. ’16. ’17. ’18.’19. ’20 
By  calendar  years,  cash]  6 6 5 11  13  14  18  20  16  18  11  11 

Also  stock l - ..  50  - ..331-3 — — — ..  --  50 

Mortgage  trustee.  Union  Trust  Co..  Indianapolis.  V.  89.  p-  40;  V.  92. 
Pres..  S.  E.  liauh,  Indianapolis.  Ind. — (V.  102.  p.  1249;  V.  106,  p.  394.) 

BELT  RAILWAY  (OF  CHATTANOOGA)— Owns  49  miles  of  belt 
railroad  In  Chattanooga,  Tenn.  V.  67,  p.  72. 

Leased  till  July  1 1945  to  Alabama  Great  Southern  RR.;  rental  guaran- 
teed to  meet  Interest  on  first  mtge.  bonds,  taxes  and  maintenance.  STOCK 
$300,000.  owned  by  Alabama  Great  So.  RR.  There  are  also  $24.000 2nd 
income  M . 4s  (tax-free) , due  1945,  red.  at  par. 

BELVIDERE  DELAWARE  RR.— Owns  from  Trenton.  N.  J..  to  Ma- 
nunka  Chunk.  N.  J.,  67  miles;  Flemlngton  RR.,  dso.,  13  miles;  total  oper- 
ated, 80  miles.  Leased  to  United  Companies  and,  March  7 1876,  trans- 
ferred to  Pennsylvania  RR.,  which  owns  $244,600  of  the  stock.  Net 
earnings  paid  as  rental. 

Dividends . — 1 897  to  1905.  5%  yearly;  1906  to  1911.  10%  yearly:  1912. 
7%;  1913,  6%;  1914,  none;  1915  to  1919,  4%  yearly. 

BONDS. — All  of  the  outstanding  bonds  are  seoured  by  the  consolidated 
mortgage  of  1875  for  $4,000,000;  sinking  fund.  1%  of  outstanding  bonds  It 
earned.  The  Issues  of  1885.  1887  and  1903  are  guaranteed  by  the  United 
New  Jersey  RR.  & Canal  Co.  Guaranty.  V.  76.  p.  918. 

EARNINGS. — In  1919,  gross,  $303,644:  net  income,  $191,899:  sinking 
fund,  $36,386;  divs.  (4%) , S50.120;  sur.,  $105.393.— (V.  110,  p.  1088.) 

BENNETTSVILLE  & CHERAW  RR.— Owns  Kollocks  S.  O..  on  Sea- 
board Air  Line,  via  Bennettsville  and  Brownsville,  to  Sellers  on  Atlantic 

Coast  Line,  45  miles.  Stock,  $250,000.  Dividends  in  1912,  6%:  1913.  3%; 
1914  and  1915,  5%.  Bond  sinking  fund,  $3,000  yearly.  V.  92,  p.  116. 

Federal  Compensation. — $29,078  yearly  during  Federal  control  (contract 
executed) . 

Year  end.  Dec.  31  1916,  gross.  $83,255;  net,  $26,270;  Int.  on  bonds.  &c.. 


$ ^Nov.,  1920  j 
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RAILWAY  STOCKS  AND  BONDS 
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Miles 

Road 

Dale 

Bonds 

Par 

Value 

I Amount 
Outstanding 

Rate 

% 

When 

Payable 

All 

1901 

$1,000 

$515,000 

5 g 

J 

A 

D 

1911 

1.000 

245,000 

5 g 

J 

A 

J 

60 

3.000.000 

See  text 

l 

a— 

J 

50 

600,000 

6 

( 

0 — 

J 

1909 

1.000 

l.noo.ooo 

4 g 

M 

A 

N 

'49 

1895 

1.000 

300.000 

5 

3 

A 

J 

50 

1,253.000 

See  text 

yearly 

80 

1885 

1.000 

5)0.000 

4 

M 

A 

S 

80 

1887 

1.000 

654.000 

4 

F 

A 

A 

80 

1893 

1.000 

315,000 

4 

J 

A 

J 

80 

1903 

1.000 

955.000 

3)4  6 

J 

A 

J 

45 

1911 

1.000 

150,000 

6 g 

J 

A 

J 

1902 

1.000 

1,220.000 

5 

M 

A 

S 

1905 

1.000 

1,060. 000 

a 

A 

A 

o 

1907 

1.000 

770.000 

5 

M 

A 

8 

1911 

l.ono 

550.000 

5 

M 

& 

s 

1912 

1.000 

950.000 

5 

J 

A 

D 

1914 

f 1.000 

2.500.000 

6 

J 

A 

J 

— 

1916 

1.000 

2,880.000 

5 

M 

A 

N 

4.8 

1911 

100  Ao 

53§,000 

6 K 

M 

A 

N 

48 

1914 

100 

(T) 

6 g 

F 

A 

A 

6.9 

1907 

1.000 

1.940.000 

4 g 

M 

A 

S 

29 

1898 

100  Ao 

242.000 

6 

J 

A 

J 

29 

1898 

100  &o 

199.600 

6 

J 

A 

J 

44 

1917 

1.000 

250.000 

5 g 

F 

A 

A 

100 

25.000.000 

854  % 

Q— M 

1902 

1.000 

3.858.000 

3)4 

A 

A 

O 

1901 

’08-’10 

1.000 

1.000.000 

3)4 

J 

A 

J 

1.000 

13.500.000 

4 

M 

A 

N 

1912 

1.000 

1,000.000 

4)4 

J 

A 

J 



1913 

1.000 

2,015.000 

5 

J 

A 

J 

1913 

1.000  Ac 

3.627.000 

1.000,000 

5 

A 

A 

O 

below . 

1917 

1.000  Ac 

5 

J 

A 

D 

RAILROAD  COMPANIES 
IF  or  abbreviations,  &c.,  see  notes  on  first  page] 

Belllngh  & Nor— B BA  b O 1st  M $1.000.000 gaf  _z 

BeltLIne  Ry,  Montgomery — 1st  M gold  *30(),000x 

Belt  RR  & Stk  Yds.  Ind— Stock  auth  *3.000.000—. 

Preferred  stock  cumulative 

1st  Refunding  M *1,000.000  gold ..xo 

Belt  Ry  of  Chattanooga — Flrstmtge  gold-.MeBatxo1 

Belvidere  Delaware — Stook  *4.000.000 

Consolidated!  guaranteed  by  United  Co’s  sk  fd  __xr 

mortgage  [guaranteed  by  United  Co’s  sk  fd xr 

ol  1875  [Issue  *600.000  reduoed  by  sk  fd  ..xr 
*4.000.000  [guaranteed  by  United  Go’s  sk  fd.xc  * 
Bennet tsville  & Cheraw— 1st  M *150.000  g.-MeBa 

Bessemer  & Lake  Erie — Brie  equipment  trust 

Standard  equip  trust 

Bessemer  equipment  trust,  due  *110.000  yearly. 

Meadvllleeqtr  due  *55,000 yly  begin.  Mar. ’22 xx 

Albion  eq  tr  due  $75,000  yrly  to  1932 xr 

Euclid  equipt  trust  due  $250,000  yrly  beg  1924 

Girard  Equip  trust  due  $240,000  yly  begin  1918 

Birmingham  Belt — See  St  Louis-San  Francisco. 
Blrm'h  & Southeas — 1st  M *3.000.000  g red  107  K-Cex 

General  and  eqt  M gold  red  101  $1.500.000 Col 

Birmingham  Terminal — 1st  M *3.000.000  gold  guar  x 

Bloomsburg  & Sullivan  RR — 1st  M FPx 

Second  mortgage  Income  non-oum  *200.000 — FPx 
Boonville  Bridge — See  Missouri  Kansas  A Texas  Ry 

Boonville  St  L & South  Ry — 1st  M g red  107  H Eq 

Boston  & Albany — Stook  (*25.000.000  authorized) . .. 
Bonds  (not  mortgage)  guaranteed  prln  and  lnt — *o 
Bonds  (not  M)  *1.000.000  (V71.P  1218:  V72,p44).z 
Impt  bds  (not  mtge)  *4.600,000  due  1934  gu  p * ’ 
Impt  bonds  (not  mtge)  $1,000,000  guar.  p.  A 1 
do  do  do  $2,016,000  gu  pAl.zc»Ar 
Bonds  (not  mortgage)  $3 .627 .000 . guar  pAl.zc*Ar* 
Bonds  $ 1 ,000 .000  guar  pAi  (V  105 , p 7 1 5) . . -C*Ar 
Equipment  trust  obligations — See  N Y Central  RU 
Boston  & Lowell — Bonds — See  Boston  A Maine  RR 


Last  Dividend 


July  1 1920  3 
July  1 1920  1)4 
May  1 1939 
July  1 1945 
See  text 
1 1925 
* ™ 1 1927 
Jan  1 1933 
Jan  1 1943 
Jan  1 1941 
Moh  1 1922 
Apr  1 1925 
Moh  1921-1927 
Mch  1922-1931 
June  1923-’34 
July  1924-1933 


May  1 1961 
Feb  1 1924 
Moh  1 1957 
Jan  1 1928 
Jan  1 1928 

Aug  1 1951 
See  text 

Apr  1 1952 
Jan  1 1951 
May  1 *33-34-35 
July  1 1937 
July  1 1938 
Oct  1 1963 
June  1 1942 


C3M4TrOo.  NY:a  SF 
Safe  Dep  A Tr  Co.  Balt 
Go’s  oflloe.  Indianapolis 
do  do 

Nat  City  Bank.  N Y 


do  and  New  York 


Home  Tr  Co. 
do 
do 
do 
do 
do 


Union  Tr  Co,  Pitts.  Pa 

Nov  1916  coupon  unpaid 
Interest  In  default 
Equitable  Trust  Co.  N Y 
F I T & S D Co.  Phila 
Reg  Bloomsburgh.wh  ear 


BESSEMER  & LAKE  ERIE  RR.— Leases  from  Pittsb.  Bessemer  A 
Lake  Erie  RR.  et  al  . Bessemer,  near  Pittsburgh.  Pa  . to  Conneaut  Harbor 
Lake  Erie,  &c.,  with  branches  and  spurs,  a total  of  244  miles,  for  999  years 
from  April  1 1901;  owns  9 miles;  total,  253  miles.  V.  72,  p.  137.  The 
company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 

Stock  auth  .,$500,000.  Dividends  paid ; In  1 904 , 1 00  % ; 1 905 . 50 % ; 1 906, 
40%:  1909.  160%;  1910.  100%;  1911.  150%:  1912.  250%:  1913.  200%: 
1914,  275%;  1915  and  1916,  150%;  1917,  100%;  1918,  190%;  1919,  150%. 
Controlled  by  U.  S.  Steel  Corp.  Guaranty  on  Marquette  & Bessemer 
Dock  & Nav.  bonds,  V.  77.  p.  1228;  V.  76,  p.  1358;  V.  82.  p.  160. 

LATEST  — Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $10,504,148  $9,981,923  $2,005,942  $2,551,083 

For  year  ending  Dec.  31  1919  (208  miles),  $12,508,700;  net,  $2,021,398; 
Govt,  compensation,  $4,752,413;  other  income,  $48,867;  war  taxes,  $516,- 
500’  int.  charges,  $601,946'  rentals,  &c.,  $1,273,542'  dividends,  $750,000; 
bal.,  sur.,  $1,659,292.  Pres.,  J.  H.  Reed.— (V.  110,  p.  1088.) 


BIRMINGHAM  & ATLANTIC  RR.— See  page  140. 

BIRMINGHAM  COLUMBUS  & ST.  ANDREWS  RR.— Chipley  to 
South  Port.  Fia.,  38  miles.  A.  D.  Campbell,  receiver,  Chipley,  Fla.; 
Wm.  H.  Krelder.  Gen.  Counsel.  416  Pennsylvania  Bldgs.,  Philadelphia. 
Judicial  sale  ordered,  but  not  sold  to  April  1 1919. — (V.  105.  p.  2542.) 

BIRMINGHAM  & NORTHWESTERN  RY.— Jackson.  Tenn..  north- 
westerly to  Dyersburg,  49  mllee.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Blrm.  & Northw.  Co.  (of  Dela.).  guar.  prln.  & lnt.  by 
Mercantile  Trust  Co.  of  Jackson,  Tenn.  These  notes  were  paid  March  1 
1916.  V.  96.  p.  1295. 

Federal  Compensation. — $34,523  yearly  during  Federal  control. 

Cal.  year  1917.  gross,  $158,305,  against  $146,166  in  1916;  and  net  after 
taxes,  $26,701.  against  $24,736. 

Pres..  A.  B.  Ttgrett:  VIce-Pres..  O.  W.  McNear:  Sec.,  R.  F.  Spraglns: 

Treas.,  J.  E.  Edenton.  Office,  Jackson,  Tenn. — (V.  102.  p.  608;  V.  107, 
p.  603.) 


been  defaulted  Nov.  1 1916,  a protective  committee  with  George  O.  Van 
Tuyl  Jr.  as  Chairman  and  H.M.  DeLanoie.  66  Broadway,  N.  Y.,  as  Secre- 
tary . asked  for  deposits  with  Central  Trust  as  depositary.  V.  103.  p.  1887 

V.  103,  p.  2340.  A receiver  was  appointed  in  July  1920.  V.  Ill,  p.  492, 
791.  Stock,  $700,000.  First  6s  of  1911,  V.  93,  p.  43'  V.  94,  p.  1316. 
Cal.  year  1917,  gross,  $112,593,  against  $106,429  in  1916'  and  net  after 
taxes,  $37,922,  against  $31,880.  Office,  Union  Springs,  Ala. — (V.  94,  p. 
1316;  V.  103,  p.  1887,  2340;  V.  111.  p.  492,  791.) 

BIRMINGHAM  TERMINAL. — Owns  passenger  terminals  at  Birm- 
ingham. Ala.  Stock  all  owned  by  the  Illinois  Central,  Southern  Ry..  Sea- 
board Air  Line,  Central  of  Georgia,  St.  Louis  & San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4%  dividends  on  the  stock  and  jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized).  $1,060,000  are  reserved  for  additional  properties. 
V.  83,  p.  1227;  V.  85,  p.  404.  Guaranty.  V.  90,  p.  848.— (V.  90.  p.  848.) 

BLOOMSBURQ  & SULLIVAN  RR.— Owns  Bloomsburg  to  Jamison  Cl  y. 
Pa..  29  miles.  Stock  Is  $600,000;  par.  $50.  V.  66.  p.  80,  962.  Year, 
1915-16.  gross,  $90,222;  net.  $34,643;  other  income.  $436;  charges.  $30,141 
bal..  sur..  $4,836.  In  1914-16.  gross.  $77.464;— (V.  66.  p.  962.) 


Lease. — Operated  by  Mo.  Pac.  RR.  Co.  under  new  lease,  dated  Aug.  1 
1917.  and  running  until  Aug.  1 1955.  Consideration,  payment  of  main- 
tenance expenses,  taxes  and  an  annual  rental  of  $12,500,  being  the  interest 
on  the  new  outstanding  bonds  plus  $30  annually  to  corporate  trustee. 

Under  financial  readjustment  in  Feb.  1918  the  holders  of  the  $500,000 
1st  mtge.  bonds  of  1911  (coupon  of  Feb.  1916  unpaid)  were  offered  in 
exchange  pro  rata  $250,000  new  First  Mtge.  5%  gold  bonds  of  Boonville 
Co.  under  new  mtge..  dated  Aug.  1 1917.  payable  Aug.  1 1951;  and  also 
$250,000  pref.  stock  v.  t.  c.  of  Missouri  Pacific  RR.  Co.  Trustees,  the 
Spitzer  Rorick  Trust  & Sav.  Bank.  Toledo.  Ohio,  and  Lewis  C.  Nelson. 
Pres.,  A.  Robertson-  Treas..  F.  M.  Hickman-  Sec.,  F.  W.  Irland,  St. 
Louis.  Mo.— (V.  95,  p.  968.) 


quarterly  (Moh.  31.  Ao.),  organization  expenses.  Interest  on  bonds,  taxes 
expenses  o,  maintenance,  &o.  The  B.  & A.  received  for  oertaln  property 
not  iDOluded  In  the  lease  *5,500.000  In  N.  Y.  Central  3 )4%  100- year  deben 
tures,  thus  adding  .77%  per  annum  to  8%  guaranteed  onstook.  See  lease 
InV  69.  p.282  V.  69.  p.  1061.  1102.  1246:  V.70.  p.74  V.  71.  p.645  963 
V.  107.  p.  1918.  Lease  assumed  by  N.  Y.  Central  RR.  Dec.  23  1914. 

BONDS. — The  $13,600,000  26-year  4%  Impt.  bonds  are  guar.  prln.  ana 
lnt..  by  New  York  Central  & Hudson  River  RR.  No  mortgages  can  be 
placed  on  the  property  without  jointly  including  the  bonds  In  the  lien 
V.  86.  p.  1099:  V.  StLp.  102;V.91.  p.  396.  V 94,  p.277.  1066.  1316,  1625 
The  4%  bonds  mature  $7,000,000  in  1933.  *4.500.000  in  1934  and  *2.000. - 
000  in  1936.— V.  96.  p.  653.  661.  946.  1365.  1489.  1838;  V 97.  p.  1838. 

in  June  1916  all  bonds  Issued  since  the  lease  to  the  N Y.  C.  A H R RR 
Co.  had  been  guaranteed  (prln.  A Int.)  by  the  lessee.  In  Ang.  1917  sold 
1 .000.000  guar.  26-year  6s  for  additions.  Ac.  V.  105.  p.  715. 


DIVIDENDS. — Slnoe  1900.  854%.  vis.:  2%  each  In  Maroh  and  Sept. 
2)4%  In  June  and  2)4%  In  Deo 

Calendar  Operating  Oper.  Inc.  Other  Interest  Balance, 

Year — Revenues.  ( after  Taxes.)  Income.  Dies..  &c.  Sur.  or  Del. 

1919 $27,373,491  $2,366,061  $146,366  [U.  S.  RR.  Administration.) 

1918 25,552,079  2,913,922  516.910  do  do 

1917 22,562,282  4,729,140  269.822  $5,003,495  def.$4,533 

1916 21,676,541  7,264,392  265.342  4.778.138  sur.2,751,595 

BOSTON  & LOWELL  RR.— See  Boston  A Maine  RR. 

BOSTON  & MAINE  RR. — ROAD. — The  system  with  Its  many  branoh 
lines  covers  the  territory  from  Boston.  Mass.,  to  Portland. Me.  (two  lines); 
Springfield,  Mass..  Sherbrooke.  Can..  Rotterdam  Jot.  and  Troy.  N.  Y.; 
Worcester,  Mass.,  to  Portland.  Me.,  and  most  of  New  Hampshire. 

Mileage  of  Consolidated  System. 

Principal  Branch  Total  Total 

Main  Line.  Main  Line.  Main  Line.  Track. 

Boston  & Maine. 525.72  187.57  713.29  1.375.08 

Fitchburg 248.71  147.57  396.28  845.75 

Concord  & Montreal 180.45  159.63  340.08  535.74 

Boston  & Lowell 25.52  85.63  111.15  293.98 

Connecticut  River 59.93  28.22  88.15  198.61 

Manchester  & Lawrence .23.44  23.44  32.64 

Lowell  & Andover 7.46  7.46  19.84 

Kennebunk  & K’bunkport.  4.63  4.63  5.48 

Total  consolidated 1,040.33  644.15  1,684.48  3,307.12 

Sub-leased  lines. 280.86  267.60  548.86  878.92 

Total  owned  and  leased 1,321.19  911.75  2.233.34  4,186.04 

Trackage  operated 25.11  .16  25.27  47.55 

Controlled  roads  not  leased-  231.82  231.82  309.22 

Total  system ...1,346.30  1,143.73  2,490.43  4,542.81 

Reorganization. — On  Aug.  29  1916  the  Boston  & Maine  RR.  was  placed 
in  temporary  receivership  on  account  of  inability  to  pay  its  maturing  obli- 
gation of  nearly  $20,000,000.  Former  President  James  H.  Hustis  was 
appointed  temporary  receiver  and  continued  in  this  position  until  reorgani- 
zation and  consolidation  of  the  system  on  Dec.  1 1919. 

The  reorganization  plan,  which  became  effective  Dec.  1 1919,  provided 
as  follows: 

(1)  Consolidation  of  the  Boston  & Maine  RR.  with  its  seven  directly 
leased  lines  and  the  assumption  by  the  consolidated  company  of  all  sub- 
leases and  other  obligations. 

(2)  Payment  in  cash  of  principal  and  back  interest  of  all  matured  obli- 
gations of  the  eight  consolidating  companies. 

(3)  Payment  in  cash  of  back  interest  on  unmatured  bonds  and  deben- 
tures of  the  consolidating  companies,  these  being  left  as  original  or  assumed 
obligations  of  the  Boston  & Maine  RR. 

(4)  Exchange  of  stock  of  consolidating  leased  lines  on  which  dividends 
had  been  paid  as  rentals  for  like  amounts  of  Boston  & Maine  Cumulative 
First  Preferred  stocks,  the  latter  to  be  issued  Jn  series  with  dividends  cor- 
responding to  the  dividends  on  the  old  leased  line  stocks,  but  for  a period 
of  5 years  these  dividends  to  be  paid  at  20%  less  than  the  normal  rates. 

(5)  Preferred  stock  of  the  Boston  & Maine  remains  undisturbed,  except 
that  it  is  subordinated  as  to  dividends  but  not  as  to  principal  to  the  First 
Preferred  stock,  and  the  regular  6%  rate  reduced  to  4%  for  the  period  of 
5 years.  However,  it  has  been  stipulated  that  the  dividend  on  this  stock 
must  be  paid  if  earned. 

(6)  The  Common  stock  of  the  Boston  & Maine  is  undisturbed,  but  is  to 
receive  no  dividends  for  a period  of  5 years,  except  under  conditions  men- 
tioned below.  In  case  of  liquidation  all  three  classes  of  stock  are  to  share 
equally  in  assets  after  providing  for  obligations  and  accumulated  dividends 
on  the  First  Preferred  and  Preferred  stocks. 

(7)  The  money  necessary  to  pay  off  the  matured  obligations  was  obtained 
by  the  selling  of  $19,879,000  bonds  to  the  U.  S.  Govt.,  these  bonds  being 
secured  by  the  consolidated  properties  under  a mortgage  which  equally 
secures  all  the  outstanding  bonds  of  the  consolidated  companies,  except 
that  $8,338,000  bonds  of  the  consolidated  companies  which  previously  have 
been  secured  by  mortgages  retain  these  mortgages,  which  are  senior  in  lien 
on  the  divisions  covered  to  the  lien  of  the  new  general  mortgage. 

(8)  The  agreement  in  respect  to  the  reduction  of  Preferred  dividends  and 
non-payment  of  Common  dividends  during  5 years  is  modified  by  the  pro- 
vision that  if  during  the  period  of  5 years  the  company  shall  sell  $12,000,000 
6%  First  Preferred  stock  at  par  and  apply  the  proceeds  in  the  reduction 
of  debt  to  the  Government,  restrictions  in  respect  to  Boston  & Maine  Pref. 
and  Common  stocks  shall  lapse,  but  curtailment  of  dividends  on  the  First 
Preferred  stocks  shall  continue. 

(9)  The  amounts  earned  for  the  stocks  and  not  paid  out  on  account  of 
the  reduction  in  dividend  on  the  Pref.  stock  and  the  omitting  of  dividends 
on  the  Common  are  to  be  paid  to  a trustee  to  be  applied  in  the  purchase  from 
the  Government  of  the  bonds  it  takes  for  its  advances  or  invested  in  impts. 

Payments. — On  Dec.  1 1919  announcement  was  made  that  the  notes  of 
the  Boston  & Maine  RR.,  Connecticut  River  RR.  and  Fitchburg  RR. 
would  be  paid  with  accrued  interest;  the  notes  of  the  Vermont  Valley  RR. 
purchased  at  par  and  accrued  interest,  and  the  overdue  coupons  of  the  Bos- 
ton & Maine  RR.  and  St.  Johnsbury  & Lake  Champlain  RR.  paid. 
V.  109.  p.  2171. 

CAPITAL  STOCK. — First  Pref..  authorized,  $50,817,900,  of  which 
$12,000,000  is  reserved  to  retire  $12,000,000  of  new  bonds.  Issued. 
$38,817,900.  Pref.  only  as  to  divs.  (see  paragraph  4 above).  Preferred 
and  Common  stocks  (see  paragraphs  5 and  6 above).  The  Boston  RR. 
Holding  Co.  holds  $21 ,918.900  Common  and  $654,300  Preferred  stock,  and 
this  has  been  ordered  by  the  Court  to  be  sold  by  Oct.  1 1920.  V.108,  p.  2122. 

BONDS. — In  exchange  for  the  $19,879,060  advanced  by  the  Government 
the  company  issued  $17,606,060  5%  bonds  payable  July  1 1920  and  $2,273.- 
000  6%  bonds  payable  Jan.  1 1929.  The  Govt,  agrees,  at  the  option  of  the 
B.  & M.,  to  refund  the  5%  bonds  due  July  1 1920  by  purchasing  at  98)4 
on  that  date  a like  amount  of  6%  bonds  payable  Jan.  1 1929. 
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RAILROAD  COMPANIES 
IFor  abbreviations,  Ac.,  see  notes  on  first  page] 

Boston  & Maine — Oom  stock  (dividends  deferred) 
First  Pref  Cum  stock,  all  same  priority  $50,817 .900, 

“A"  (for  Fitchburg  preferred) 

“B"  (for  B.  & L.  andL.  A A.  8%  stock) 

"O"  (for  Concord  & Montreal  stock) 

"D"  (for  Conn.  Rlv  M & ti  and  L A A 10%  stock) 
“E"  (for  K & K st.  See  opt.  V 107,  p.  1918)... 

“F”  (If  Issued  to  retire  bonds)  $12.000,000 

Old  Pref  stock  (as  2d  Pref)  non-cum  (see  text) 

New  First  & Ref  M (sec  equally  all  Issues  of  merged 

(a)  New  bonds  (to  U S Govt)  sub  to  call,  sink  fd 

(b)  do  do  do  do  do 
Bonds  of  Merged  Properties  Assumed — 

Improvement  bonds  s f not  mortgage  or  subj  tooall.z 
Bonds  (not  mortgage)  for  Improvement  & ref.zo&r 

Bonds  (not  mortgage)  gold zo&r 

Bonds  exchanged  for  Fltoh burg  stock  (V  70.  p 175)  .z 

Bonds  (not  mortgage).  *1.000.000... .z 

Bonds  *2.000.000  (not  mortgage) z 

Bonds  (not  mortgage),  20-year z 

Bonds  (not  mtge) . our zo&t 

Bonds  (not  mortgage)  $12.000.000 zcAr 

Portsm  Gt  Falls  & Con  1st  M assum z 

Woroester  Nashua  & Rooh  first  mortgage  equally) 
secured  ($735,000  due  1930  and  $150,000  1935)z[ 

Boston  & Lowell — Bonds  40  yrs  not  mtge 

Bonds  do  do zc* 

Bonds  do  do  zc* 

Bonds  do  do  z 

Bonds  do  do  z 

Bonds  do  do  zc 

Bonds  do  do  z 

Bonds  do  do  zc* 

Bonds  do  do  

Connecticut  River  Bonds  not  mortgage zc 

Bonds  not  mortgage z 

do  do  z 

x Shows  the  maximum  div.  rate  after  Jan . 1 1924;  till 


1900 

1901 
1903 
1905 

1900 
1909 
1877 
Var. 
1894 

1892 

1901 
1903 
1905 

1900 
1907 

1909 
1913 

1910 

1893 

1901 
1903 

scaled 


1,000 
1.000  &o 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000  Ac 
1.000 Ac 
500  Ac 
1.000 
1,000 
1.000 
1,000 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000  Ac 

l.ono 
1.000 
1,000 
1.000 
to  80% 


39.505.100 
sots — 
$18,800,000 

7.018.800 
7.917.100 
4.327.000 

05.000 
See  text 

3.149.800 


1.919.000 

2.500.000 

0.000,000 

6.454.000 
1.000.000 
2.000.000 

600.000 

10.000.000 

11.700.000 

1.000.000 

885.000 

380.000 

1.000.000 

319.000 

250.000 

600.000 
600.000 

326.000 

350.000 

1.000.000 

1.250.000 

1.000.000 

290.000 

969.000 


5.6  (7)x 
8 (10)x 
3. 6(4.6) x 


s unless  bonds  h 

July  1 '20,  2% 
J'lyl'20,3.20% 
J’lyl’20,2.80% 
J'iy  1’20,  4% 
J’lyl'20,1.80% 


M A 
A A 
J A 
J A 
A A 
A A 
J A 
M A 
M A 
M A 
J A 
A A 
F A 
M A 
M A 


Sept  1 '20 


Feb  1 1937 
Aug  1 1942 
Jan  1 1944 
July  1 1950 
Nov  1 1921 
Jan  1 1923 
Feb  2 1925 
Sept  1 1926 
April  1 1929 
June  1 1937 
Jan  1 1930A'; 
Oct  1 1934 
Apr  1 1932 
1920-1921 
May  1 1923 
Sept  1 1925 
Nov  1 1926 
July  1 1927 
April  1 1929 
Feb  1 1933 
Mar  1 1936 
Sept  1 1943 
Jan  1 1921 
Jan  1 1923 


iby  D.  8.  Gov.  are  pd 


Jan  1917  Int  unpaid 
do  do 

Nov  1910  Interest  unpaid 
Jan  1917  Interest  unpaid 


Int  due'  Sept  1 r10"not  pd 
Int  due  Oct  1 '10  not  pd 


Amer  Trust  Co.  Boston 
do  do 

Meroh  Nat  Bk.  Boston 
Merch.  Nat.  Bk.  Boston 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  dr 

Ask  company's  office 
do  do 

do  do 


property  owned  or  hereafter  acquired,  subject  only  to  the  following  divi- 
sional mortgage  bonds:  Portsmouth  Great  Falls  A Conway  RR.,  due 
June  1 1937,  $1,000,000;  Worcester  Nashua  A Rochester  RR.,  $1,265,000 
($735,000  due  Jan.  1 1930.  $380,000  due  Oct.  1 1934.  $150,000  due  Jan.  1 
1935);  Concord  & Montreal  RR..  due  June  1 1920,  $5,500,000;  Troy  A 
Boston  RR..  due  July  1 1924,  $573,000.  Bonds  are  to  be  issued  in  series. 

The  I -S.  C.  Commission  in  Oct.  1920  authorized  the  company  to  issue 
$3,843,000  6%  mortgage  bonds,  Series  F,  as  of  June  1 1920,  due  June  1 
1930.  Bonds  are  to  be  issued  under  and  secured  by  a mortgage  dated 
Dec.  1 1919,  made  by  company  to  Old  Colony  Trust  Co.  and  S.  Parkman 
Shaw.  Int.  payable  J.  A D.  Bonds  are  to  be  disposed  of  at  par  and  are 
to  be  used  to  refund  $3,843,000  of  the  $8,843,000  following  bonds.  The 
balance  of  the  maturing  bonds  have  been  or  will  be  taken  up  by  the  $5,000,- 
000  loan  obtained  from  the  Government  in  May  1920  for  that  purpose. 
(See  V.  110,  p.  2291): 

$5,500,000  4%  bonds  of  Concord  A Montreal  RR.,  due  June  1 1920. 

650.000  4%  bonds  of  Concord  A Montreal  RR.,  due  June  1 1920. 

873.000  314  % bonds  of  Concord  A Montreal  RR.,  due  June  1 1920. 

200.000  5%  bonds  of  Concord  A Montreal  RR.,  due  June  1 1920. 

500.000  4%  bonds  of  Fitchburg  RR.,  due  June  1 1920. 

620.000  6%  and  6H  % notes  of  Boston  A Lowell  RR.,  due  July  1 1920. 

500.000  3H%  bonds  of  Fitchburg  RR.,  due  Oct.  1 1920. 

The  stockholders  on  Feb.  25  authorized  the  issue  of  $10,000,000  equip’t 
notes  to  provide  for  the  purchase  of  20  locomotives,  1,500  gondola  cars  and 
500  box  cars  allocated  to  road  by  Director-Gen'l  of  RRs.  during  Fed.  control. 

The  New  York  P.  S.  Commission  has  authorized  the  issue  of  $10,000,000 
bonds  in  accordance  with  the  reorganization  plan  under  which  thq  Railroad 
Administration  agrees  to  take  over  the  entire  issue. 

Leased  Lines. — Leases  assumed  by  the  consolidated  company  are: 

Stock  Div. 

Outstanding.  Rate 
Vermont  A Mass__$3,193,000 
Troy  A Bennington.  150,800 


Nashua  A Lowell 800,000 

Stony  Brook. 300,000 

Wilton  RR 240,000 

Peterborough  RR..  351,900 

Northern  RR 3,068,400 

Conn . A Passumpsic  2 ,500 ,000 
Massawippi  Valley-  800,000 
Earnings — Standard  Rental.- 


Stock  Div. 
Outstanding.  Rate. 

New  Boston  RR $60,000  4 

Con.  A Portsmouth.  350,000  7 

Suncook  Valley 278.640  3 

Pemigewasset  Valley  503,400.  6 

Pononrrl  Xr  P 1 o rom ' t A flfl  flflfl  H 


Concord  A Clarem’t  400,000 

Nashua  A Acton None 

Franklin  A Tilton..  132,800 
Peterb.  A Hillsboro.  45,000 
Newport  A Richford  350,000 


It  is  estimated  that  the  standard  rental  to 


be  paid  by  the  Government  during  Federal  control  will  be  between  $9,500,- 
000  and  $10,000,000,  and  that  the  fixed  charges  upon  ” 
system  will  be  only  between  $5,000,000  and  $6,000,000. 


the  reorganized 


Boston  A Maine  guarantees  *1,328,000  first  5s  of  St.  Jobnsbury  A Lake 
Ohamplaln.  Also  interest  on  *274,000  Manchester  A Lawrence  4s.  Jointly 
with  Maine  Central  guarantees  $300,000  Portland  Union  Ry.  Station  (now 
Portland  Terminal  Co.)  bonds.  V.  93.  p.  940.  1323. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

Stockholders'  suits,  V.  Ill,  p.  73.  188,  692,  895.  Govt,  loan,  V.  Ill, 
p.  791. 

D1  VS. — | '93.  '94-'98.  '99.  '00-'07.  '08.  '09.  '10.  'll.  '12.  1913.  None 
Common  (%)1  8 0 yly.  6)(  7tlv  6!(  6 6 5 4 2 since 

On  Jan.  31  1920  paid  a div.  of  $2  67  per  share  on  the  Pref.  stock,  the  first 
payment  since  March  1913.  V.  110,  p.  359  Mar.  10  1920,  2%;  Sept.  1 
1920,  2%.  For  July  1 1920  payments,  see  table  at  head  of  page. 

Gross- — Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $63,009,183  $52,451,126  df.$2124,768  $5,132,507 

ANNUAL  REPORT. — For  year  ending  Dec.  31  1919: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Operating  revenues $72,583,880  $72,141,625  $59,450,778  $55,383,544 

Operating  expenses 66,023,668  66,404,110  47,164,940  38,251,715 

Taxes,  Ac 2,394,161  2,325,505  2,160,438  2,094,857 


Operating  income 

$4,166,051 

$3,412,009 

$10,125,398 

$15,036,971 

Lease  of  road 

9,400,527 

9,636,771 

Other  income 

def947,071 

238.623 

1.232",  915 

1,205", 819 

Net  income 

$8,453,456 

$9,875,394 

$11,358,313 

$16,242,790 

Rentals,  sink,  fund,  Ac. 

1,367,626 

7,095,120 

9,223,703 

8,800,072 

Interest  accrued 

4,428,307 

2,553,344 

2,553,994 

2,651,844 

Balance,  sur. or  def..sur  .$2,657, 523sur.$226,930def.$419,384sur  .$4790874 

OFFICERS. — James  H.  Hustis,  President. 

DIRECTORS. — Norman  L.  Bassett,  Augusta,  Me.;  Charles  W.  Bos- 
worth,  Springfield,  Mass.;  Frank  P.  Carpenter,  Manchester,  N.  H.;  Charles 
Sumner  Cook,  Portland,  Me.;  Henry  B.  Day,  Newton,  Mass.;  James  L. 
Doherty,  Springfield,  Mass.;  Charles  P.  Hall,  Newton,  Mass.;  James 
Duncan  Upham,  Claremont,  N.  H.:  J.  H.  Hustis,  Winchester.  Mass.; 
Richard  Billings,  Woodstock,  Vt.;  H.  H.  Dudley,  Concord,  N.  H.;  Geo.  von 
L.  Meyer,  Hamilton,  Mass.;  J.  P O’Brien,  Troy,  N.  Y.;  W.  M.  Parker 
Manchester,  N H.;  Geo.  R.  Wallace,  Fitchburg,  Mass.;  H.  E.  Warner, 
Lincoln,  Mass.;  E.  M.  Hopkins,  Hanover,  N.  H. — (V.  Ill,  p.  73,  188, 
692,  791,  895,  989,  1082,  1277,  1471,  1565,  1751,  2040.) 

BOSTON  & PROVIDENCE  RR.— Owns  Boston.  Mass.,  to  Providence, 
R.  I.  43  miles;  branches  20  miles.  Leased  99  years  April  1 1888  to  Old 
Colony  RR  . rental  10%  yearly  on  stock,  lease  being  modified  in  1912. 
V.  95  p.  235  The  New  York  N H.  A Hartford  on  Dec,  31  1918  owned 
$524,600  stock.  The  company  issued  as  of  July  I 1918  $2,170,000  5-year 
6%  gold  debentures  due  July  1 1923  to  refund  the  4s  then  due.  Endorsed 
on  the  bond  and  signed  both  by  lessee  and  lessor  is  a statement  to  the  effect 
that  the  bonds  are  Issued  under  provisions  of  lease  of  1888.  Interest  pay- 
able at  office  of  J.  P.  Morgan  A Co.,  N.  Y.t  National  Shawmut  Bank  or 
First  National  Bank,  Boston  (V.  108,  p.  1274.) 


BOSTON  RAILROAD  HOLDINQ  CO.— Incorporated  In  Massaohusett 
June  18  1909  under  speolal  Aot  with  power  to  hold  securities  of  Boston  A 
Maine.  The  N.  Y.  N.  H.  A Hartford  owns  $3,100,500  common  stock, 
and  as  guarantor  has  paid  the  pref.  dlvs.  which  the  Co  could  not  meet. 

Owns  *21,918,900  oommon  ana  *654.300_prer.  stock  of  the  Boston  A Me.; 
or  52.9%  of  stk..  for  whloh  was  Issued  $27,293,900  non-voting  4%  cum. 
pref.  stook,  redeemable  at  110,  guar.,  prln  A dlvs.,  by  endorsement  by  th  i 
*24.493.900.  V.  93.  p.  870,  1461;  V.  94,  p.  205;  V.  95.  p.  968. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  A M . 
stock  was  transferred  to  five  trustees,  viz.:  George  W.  Anderson  and 
James  L.  Doherty  of  Springfield,  Mass.;  Henry  B.  Day  and  Charles  P. 
Hall  of  Boston;  Frank  P.  Carpenter  of  Manchester,  N H.,  with  orders  t o 
sell  the  same  on  or  before  Feb.  1 1909.  but  U.  S.  Dlst.  Court  extend  ed 
order  to  Oct.  1 1920.  V.  108,  p.  2122.  As  to  receivership  of  B.  A M.  in 
Aug.  1916,  see  thatcompany.  V.  99.  p.  47;  (V.  108,  p.  76.) 

BOSTON  REVERE  BEACH  & LYNN  RR.— Owns  narrow-gauge  road 
from  Lynn  to  East  Boston.  Mass.,  9 miles,  connecting  with  Boston  by  com- 


pany’s ferryboats:  East  Boston  to  Wlnthrop,  5 miles;  also  Winthrop  to 
Point  Shirley,  1 mile.  V.  94.  p.  982;  V.  95.  p.  1121,  1402.  Fares,  V.  106 . 
p.  2122,  2344;  V.  107.  p.  180. 


DIVIDENDS.—  f '97-’05.  '06.  '07.  '08-T0.  'll.  1912  to  Apr  1920 

Since  1894.... I 2 yly.  4 5 6yly.  7*4  6%  yly.  (114  %Q-J  ) 

Year  ending — Gross.  Net.  Int.&Tax.  Dies.  Paid.  Defici 

Dec.  311919 $1,451,274  $42,405  $83,594  (6%)$51,000  $92,18 

Dec.  31  1918 1,247.629  130,150  81.348  (6%)  51,000  2.19 

— (V.  Ill,  p.  389,  692,  791.) 

BOSTON  TERMINAL  CO. — Owns  Southern  Union  Depot  In  Boston  , 
opened  in  1899.  V.  08.  p.  40;  V.  69,  p.  591.  N.  Y.  Central  (Boston  A A1 
bany),  Boston  A Prov.,  Old  Colony  and  N.  Y.  N.  H.  A Hartford  RR.  cos. 
own  the  $500,000  capital  stock  and  pay  as  rental  in  monthly  Installments 
sums  sufficient  to  pay  all  expenses,  charges.  Interest  on  bonds  and  4%  on 
stock.  These  companies  are  jointly  liable  for  any  deficiency  in  case  of 
foreclosure.  Reg.  int.  Q.-F.;  coup.,  F.  A A. — (V.  93,  p.  1598.) 

BOYNE  CITY  GAYLORD  & ALPENA  RR.— See  page  140. 

BRAZIL  RAILWAY.— (V.  110,  p.  1186;  V.  Ill,  p.  791.) 
BROWNSVILLE  & MATAMORAS  BRIDGE  CO.— See  page  140- 
BUFFALO  CREEK  RR. — Owns  6 miles  of  terminal  road  In  Buffalo,  N.Y. 
tn  Deo.  1889  leased  for  term  of  oharter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR.,  whloh  together  own  entire  oapltal  stook  of  *250.000.  Rental 
Is  Int.  on  bonds.  7%  on  stock  and  organ,  expenses.  First  Ref.  bonds  are  is- 
suable to  retire  old  5s.  V.  108,  p.  1610.  Pres.,  O.  A.  Brunn.  Buffalo, 
N.  Y.;  V.-P.,  F.  H.  Silvernail,  N.  Y.;  Sec.  A Treas.,  E.  A.  Albright,  N.  Y. 
— (V.  92.  p.  259.  593;  V.  93,  p.  43:  V.  108,  p.  1610.) 


Willow  Grove  to  Pittsburgh,  Pa.  7 
Penn.  RR. — Penn.  RR.  Jot.  to 

Shuman  Run  Y.  Pa 21 

Other 9 

Leased — Stock  not  owned — 
Allegheny  A Western — a 

Punxsutawney  to  Butler.  Pa., 

&o - 63 

Clearfield  & Mahoning — a 

Clearfield  to  Beeoh  Creek  RR..  26 
Mahoning  Valley  RR ...  2 


Lines  owned  in  fee — Miles . 

Buffalo  Creek.  N.  Y.,  to  Mt. 

Jewett,  Pa 98 

Jlarlon  Jot.  to  Lindsey,  Pa 69 

Rochester  to  Ashford,  N.Y 94 

Oharlotte,  N.  Y..  to  Llnooln  Park  10 

Indiana  Branoh 79 

Six  branohes 28 

Trackage—  Miles 

Brie — Mt  Jewett  to  Clarion  Jot-  20 
B.AO. — Butler,  Pa., to  Pittsburgh  41 

Rlbola  Jet.  to  New  Castle 33 

Total  Dec.  31  1919  (a  See  separate  statement  for  this  company) 590 

ORG. — Successor  1887  of  Rocb.  A PIttsb.,  foreclosed,  plan  V.  41.  p 510. 
The  entire  capital  stock  ($4,000,000)  of  the  Rochester  A Pittsburgh  Coal 
A Iron  Co.  (V.  66,  p.  1088).  carrying  control  of  the  Jefferson  A Clearfield 
Coal  A Iron  Co. , was  transferred  tn  1900  (subject  to  the  lien  of  the  General 
Mtge  ) to  the  Mahoning  Investment  Co.  in  consideration  of  *4.125.000 
of  its  stock,  which  was  then  distributed  pro  rata  among  the  holders  of 
Ry.  common  and  oref.  stocks.  V.  83,  p.  1468:  V.  85,  p.  414,  415;  report. 
V.  109,  p.  1459.  For  bonds  of  these  coal  companies  see  “Industrial  Cos.” 
Clearfield  A Mahoning  Ry.  securities  are  guaranteed.  Working  agreement 
with  D.  L.  A W.  sought.  V.  Ill,  p.  1277. 

Federal  Compensation. — $3,287,888  yearly  during  Federal  control. 

DIVS.J ’03.’04-'06.’07. '08. '09. '10  11.’12.'13.  T4.’15'10  1"  ’18’19.'20. 
3om  _%)  5H  6 y'ly  5*4  4*4  4 45  6146  5.  4665  44 

Mahoning  Investment  Co.  (see  above)  paid  on  its  stock  in  1907.  2%;  In 
1908,  4%;  1912  and  1913.  3%;  1914.  2*4%:  none  since  till  1917.  6% 
1918,  12%;  1919,  714%;  payments  now  being  made  114%  Q.-M.  V.  sg 
p.  685;  V.^94,  p.  419;  V.  99,  p.  233.  Compare  above  and  V.  107,  p.  798. 

BONDS,  AC. — General  5s  for  $5,573,000  reserved  for  prior  bonds,  Ac. 
The  *35.000.000  50-year  Consols  are  to  bear  not  over  414%  Int..  *3,000.- 


v OTt  • p.  oui  , LOLfU,  V . OOr  P*  OV,  'tit,  V L».  -iU  I / v yjQ . p yyvj 

1070,  1155,  1315:  V.  99.  p.  118,  1748;  V.  100,  p.  228.  The  N.  Y.  Stock 
Exch.  in  April  1920  authorized  the  listing  of  $1,590,000  additional  bonds, 
with  authority  to  add  $2,453,000.  making  the  total  amount  applied  for 
$17,210,000.  In  treasury  of  company,  pledged  and  unpledged,  $4,081,000. 

Equipment  Bonds. — Series  E has  an  annual  sinking  fund  of  6%  for 
purchase  of  bonds  Sept.  1 and  March  1,  respectively,  at  105  and  interest; 
if  not  purchasable,  bonds  may  be  drawn  by  lot.  Series  E may  also  be  called 
»«  an  entirety  at  105.  Series  F may  be  purchased  by  sinking  fund  at  not 
over  par  or  drawn  by  lot  at  oar  and  mav  also  be  drawn  at  102  and  int.  on 
any  int  day  V 84.  p.  1365;  V 85.  p 283,  414.  863,  V 105.  p.  2183. 
Series  G have  an  annual  6%  sink  fund  to  retire  bonds  at  par;  if  not  purchas- 
able. bonds  to  be  drawn  by  lot.  V.  89.  p 468;  V.  91,  p.  400;  V 93.  p.  1785. 
939:  V.  94.  p.  122;  V.  97.  D.  364.  Series  H.  V.  97  p 1582:  V.  98.  p.  1459; 
Series  J,  V.  105,  p.  388,  605.  (No  Series  I.)  Series  K.  V.  107,  p.  1099, 
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Boiton  fie  Maine — ( Concluded .) 

Fitchburg — Bonds  to  State  of  Massachusetts zr 

Bonds  not  mortgage  (*2,750,000 are  4s  of’97)zoficr 
Bonds  not  mtge  (*1,775.000  are  3 >4s  of  ’ODzoficr 

Bonds  not  mortgage  *2.000.000 zo*ficr 

Bonds  not  mortgage  *3.660,000  currenoy zofier 

Bonds  not  mortgage  *2,400,000 

Bonds  *1.350,000  authorized  ourrenoy zo*ficr 

Bonds  $450,000  authorized ■ z 

Bonds z 

Troy  fib  Boston  first  mortgage  (V  53.  p 405) zo&r 

Bonds  of  Leased  Lines  (Stock  see  each  co) — 

Concord  fie  Claremont  (N  H) — First  mortgage zc 

Conn  fic  Passumpsic  First  M SI. 900.000  gold zc* 

Vermont  & Massachusetts  plain  bonds  guar zofia 

Manchester  fic  Lawrence  plain  bonds  (not  mtge) . _zc 
Boston  fit  Providence — Stock  10%  guar  99  yrs  Old  Col 

Gold  debentures OByc 

Boston  RR  Holding  Co — Pref  stk  4%  oum  red  110-zgu 

Boston  Revere  Beach  fic  Lynn — Stook  $850,000  z 

1st  M (V  65.  p 68;  V 83.  p 379)  *1,000.000  gSBzo*&r 
Boston  Terminal  Co — First  mortgage  ourr_  _OB. -zofisr 
Boyne  City  Oaylord  Sc  Alpena — 1st  M *800,000- 
Brinson  Ry — See  Savannah  fic  Northwestern  RR. 
Brownsville  fit  Matam  Bridge  Co — 1st  M gold  guarSStx 

Gold  bonds  $100,000  guar  Jointly N- 

Buftalo  Cr — Con  (now  1st) MSI. 000,000  g lnt  as  rento* 
1st  ref  M. — Total  auth.  $5,000,000  g red  105-Usmx 
Buffalo  New  York  & E e — See  Erie  Railroad 


Miles 

Road. 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1887 

$1,000 

$5,000,000 

4 

M fic  N 

Feb  1 1937 

’97-98 

1,000  fico 

4,200,000 

4 

Various 

1927-1928 

•110-01 

1,000  fico 

1,775.000 

3 H 

A fic  O 

Oot  1 1921 

1907 

1,000  fico 

2.000.000 

4 

A fic  O 

Apr  1 1927 

1005 

1,000  fico 

3.660,000 

4 

M fic  N 

May  1 1926 

I0OS 

1,000  fico 

2,400.000 

4 H 

M fic  N 

May  1 1928 

1912 

1,000  fico 

1,200.000 

4 H 

J fib  J 

Jan  1 1932 

1913 

1,000  ficc 

400.000 

4H 

J fic  J 

Jan  1 1933 

1914 

1,000  ficc 

1.872.000 

5 

J fib  J 

Jan  1 1934 

35 

1874 

1.000  fico 

573,000 

7 

J fib  J 

July  1 1924 

71 

1914 

1,000 

600.000 

5 

J fic  J 

Jan  1 1944 

110 

1893 

1,000 

1,900,000 

4g 

A fic  O 

Apr  1 1943 

1903 

1,000  fico 

772,000 

3 X 

M fic  N 

May  1 1923 

1892 

1,000 

274,000 

4 

J fic  J 

Jan  1 1922 

6 

3 

100 

4.000.000 

10 

Q— J 

Oct  1 1920  2J4 

1918 

1,000 

2.170.000 

6 g 

J fic  J 

July  1 1923 

100 

27.293,900 

4 

J fic  J10 

July  10  1 620  2% 

100 

850.000 

6 

Q— J 

Oct  1 ’20  1 14  % 

13.12 

1897 

1.000 

1,000.000 

L4 K g 

J & J16 

July  15  1927 

1897 

1.000  fico 

14,500.000 

3H 

Text 

Feb  1 1947 

*97 

1917 

100 

800.000 

5 

J fic  J 

Jan  1 1937 

1910 

1,000 

333.000 

5 g 

J fic  J 

Jan  1 1930 

1911 

1,000 

90,000 

4 

M fic  .8 

Sept  1 1931 

"6 

1891 

1.000 

1.000.000 

g 

j*  a.  J 

Jan  1 1941 

1910 

1.000 

1,000,000 

1 H 

J 4 J 

Jan  1 1961 

do  do 

do  do 

Office.  Fitchb  RR.  Bolt 
do  do? 

do  do 


do 


do 


Met  Trust  Co.  Boston 
Safe  Dep  &Tr  Co,  Boston 
do  do 

Bos  fir  Maine  RR,  Boston 
Treasurer’s  office,  Boston 
See  text 


Office,  or  oheoks  mailed 
State  St  Trust  Co  Boston 
Meroh  National  Bk.  Bost 
Grand  Rap,  Mich,  Tr  Oo 

St  Louis  Union  Trust  Oo 
New  York  Trust  Oo. 

U 3 Mort  fic  Tr  Co.  N Y 
do  do 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
tojthis  company.  See^article  on  ^>age  3. 


Government  loan,  V.  Ill,  p. 


LATEST 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan,  1 to  Sept.  30 $14,946,530  $10,556,712  def$412,959  def$466,466 

EARNINGS. — For  year  1919  under  Govt,  control.  V.  110,  p.  2303. 


1919 

Govt ,compen_$3, 276 ,410  $3,276,410 
Oper.  expenses  91,545  52,281 

Tax  accruals  fic 

incollectibles  x99,108  xl50,000 

Rentals&other 

income 385,222  279,208 


1919. 

Rent  leas’d  lines, 

int.,  &c $2,407,012  $2,205,026 

Appropriations  28,602  29,355 

Pref.  di vs.  (6%)  360,000  360,000 

Com.  divs.  (4%)420,000  (5)525,000 
Bal.,  surplus  255,366  233,956 


REPORT.— Year  ends  Dec.  31.  Report  for  1919  in  V.  110,  p.  2303. 
Years  ending  Dec.  31—  1919.  1918.  1917.  1916. 

Passenger $1,591,470  $1,335,097  $1,313,594  $1,214,352 

Freight 11,787,447  16,437,948  13,119,838  11,036,335 

Mail,  express,  &c 576,675  706,613  541,567  511,068 


Total  oper.  revenues— $13,955,592  $18,479,659  $14,975,000  $12,761,755 

Net,  after  taxes def. $1,353 ,707  $607,528  $2,590,075  $3,108,518 

Other  income 892,899  807,240  1,316,001  1,125,274 


Gross  income def.$460,808 

Rents  accr . lease  of  roads  See 
Int.  accr.  on  fund.  debt.  Corporate 

Other  int. , rents,  &c Income 

New  equipment Account 

Retirem’t  equip,  bonds,  above. 

Divs.  on  pref.  (6%) 

Divs.  on  common 


$1,414,768  $3,906,076  $4,233,792 

See  $373,500  $373,500 

Corporate  1,446,495  1,388,057 

Income  373,633  374,795 

Account  76,054  179,391 

above.  568,299  679,000 

360.000 

(6)630,000  (5)525,000 


Balance,  surplus $78,105  $354,047 

In  1919  carried  6,239,308  tons  of  bituminous  coal  (out  of  11,063,670 
total  tons  of  freight  moved),  against  10,766,022  tons  out  of  16,385,047 
tons  in  1918. 

OFFICERS. — Pres.,  tm.  T.  Noonan,  Rochester;  V.-P.,  Adrian  Iselin, 
W.  Emlen  Roosevelt,  N.  Y.,  Wm.  F.  Brennan,  Rochester;  Treas.,  J.  F- 
Dinkey,  Rochester;  Sec.,  Ernest  Iselin,  New  York. 

Directors. — Henry  G.  Barbey,  A.  Iselin,  William  E.  Iselin,  Walter  G 
Oakman,  C.  O’D.  Iselin,  W.  T.  Noonan,  George  E.  Roosevelt,  W.  Emlen 
Roosevelt.  Ernest  Iselin,  O’Donnell  Iselin,  Oscar  Grisch,  Samuel  Woolver. 
ton,  Hamilton  F.  Kean,  N.  Y.  Office,  36  Wall  St.— (V.  Ill,  p.  791,  1277., 

BUFFALO  & SUSQUEHANNA  RAILROAD  CORPORATION.— 
Owns  from  Sagamore.  Pa.,  to  Wellsville.  N.  Y..  with  several  branch  lines, 
lncl.  59  miles  trackage.  Total  mileage  Dec.  31 ’918,  297.  Incorp . in  Penn- 
sylvania and  succeeded  Dec.  31  1913,  per  plan  V.  98,  p.  1503,  the  B.  & 8 
RR..  foreclosed  Dec.  5 1913.  V.  97,  p.  1582;  V.  93,  p.  1596.  For  descrip- 
tion of  property  see  V.  108,  p.  1828-’30;  V.  100,  p.  1007,  980.  Connects 
at  Driftwood  Jet.  with  Pennsylvania  RR.  for  Buffalo. 

Compensation  under  Federal  control,  $591,613.  ■ 

STOCK. — Authorized  (par  $100),  common.  $3,000,000;  4%  pref.  (p.  & 
d.),  cumulative  after  Jan.  1 1915,  $4,000,000.  Will  be  held  in  voting  trust 
until  Jan.  1 1924.  P.  G.  Bartlett.  J.  S.  Farlee  and  Herbert  H.  Dean, 
all  of  N.  Y.  City,  voting  trustees.  Listed  on  N.  Y.  Stock  Exchange.  See 
full  statement  to  the  Exchange  as  of  April  1 1919. — V.  108,  p.  1828- ’30 

DIVIDENDS—  1916.  1917.  1918.  1919.  1920. 

On  common  stock- . 5 5 & 2 ext.  7 7 text 

On  Pref.  stock  in  full  to  date.  On  com.  in  1920,  Mar.  31,  1 M % ; June, 30, 
lJi%;  Sept.  30,  1 %%. 

BONDS. — The  first  M.  bonds  ($10,000,000  auth.)  are  secured  on  the  en- 
tire property  and  further  by  deposits  of  mortgages  aggregating  $1,016,759 
on  coal  lands  of  the  Powhatan  Coal  & Coke  Co.,  and  of  a second  mortgage 
for  $1,300,000  on  the  properties  of  the  Buffalo  & Susqeuhanna  Coal  fit  Coke 
Co.,  and  of  all  the  stock  of  the  Addison  fic  Susquehanna  RR.  and  all  the 
stock  and  bonds  of  the  Wellsville  Coudersport  fit  Pine  Creek  RR..  and  of  all 
the  stock  of  the  Keystone  Store  Co.  V.  73.  p.  619,  899;  V.  84,  p.  748. 

Of  the  bonds.  $6,959,000  have  been  Issued.  The  remaining  $3,041,000 
bonds,  or  any  of  them,  may  bear  not  to  exceed  5%  interest  and  can  be  Issued 
only  for  additions,  extensions.  Improvements,  acquisitions  of  property  or 
acquiring  or  discharging  liens  on  property  of  corporations  i n which  90%  of 
stock  Is  owned.  Sinking  fund  for  redemption  of  bonds  at  not  to  exceed  par 
and  lnt..  *50.000  per  ann.  for  35  years;  also  all  sums  in  excess  of  $50,000  per 
ann.  received  on  account  of  principal  of  any  mortgages  held  as  collateral 
under  such  mortgage  and  any  further  payments  authorized  in  case  of  Issue 
of  further  bonds  or  otherwise.  Bonds  retired  through  operation  of  the 
sinking  fund  to  be  held  alive.  To  Nov.  1 1920.  $794,000  had  been  retired, 
while  $368,500  were  held  in  treasury  and  $5,796,500  were  outstanding 
V.  97.  p.  1503;  V.  98,  p.  1765;  V.  100.  p.  980,  1006;  V.  108,  p.  2329,  2240 

BUFFALO  fie  SUSQUEHANNA  COAL  <6  COKE  CO.— This  company 
the  $1,300,000  2d  M.  5%  bonds  of  which  are  owned  by  the  B.  fie  S.  RR. 
Oorp.,  owns  coal  lands  at  Du  Bois,  Onondaga  and  Sagamore.  Pa. 
Six  mines  in  operation.  V.  77.  p 1301:  V.  79.  p.  2091-92;  V.  82.  p.  1322: 
V.  85,  p.  1266.  1st  M.  6%  bonds  have  been  paid  off. 

POWHATAN  COAL  fis  COKE  CO. — This  company,  all  of  whose  bonds 
are  owned  by  the  B.  fib  S.  RR.  Corn,,  owns  ooal  lands  at  Tvler  and  at 
Sykes.  Its  coking  plants  have  a capacity  of  1,800  tons  of  coke  dally.  Key- 
stone Store  Co.,  stock  $50,000,  all  owned  by  RR.  Oorp. 

Jan.  1 -Sept.  30 Jan.  l-Dec.31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross- $2,179,283  $1,696,795  $2,157,830  $2,249,660 

Net def.215,558  def.194,366  def.416,586  def.17,928 


REPORT.— For  cal.  years  1917  in  full,  V.  106,  p.  2004,  2030;  V.  108, 
p.  1828.  No  reports  for  1918  and  1919  have  been  issued.  See  V.  110,  p. 
2191. 

1917.  1916.  1915.  1914. 

Coal  and  coke  tonnage.  2,008,330  1,970,978  1,765,756  1.538,228 

Total  operating  revenues  $1,785,856  $1,678,686  $1,532,863  $1,446,196 

Operating  expenses $1,411,022  $1,244,945  $1,209,396  $1,286,702 

Taxes,  ficc 112,345  31,204  31.200  31,200 

Operating  Income $262,488  $402,537  $292 ,26V  $128,294 

Hire  of  equipment x473,243  309.405  197.880  193,053 

Income  from  funded  sec.  161.193  152.570  154.454  140,143 

Other  Income 40,094  49,501  62,906  57.162 

Gross  income $937,018  $914,013  $707,507  $518,642 

FEDERAL  INCOME  ACCOUNT  (See  "X"  below.) 

1919  1918 

Railway  operating  revenues $2,157,830  $2,249,666 

Net  from  railway  operations (def)  416,587  (def)  17.929 

Railway  tax  accruals 41,150  38,800 

Equipment  rents Cr  90,837  Cr  193.369 

Joint  facility  rents,  etc Dr.  39,623  Dr.  34,224 

Net  income (def)  406,523  102,416 

x The  road  in  the  past  has  enjoyed  a large  credit  balance  on  hire  of  equip- 
ment account,  and  its  earnings  therefore  as  reported  by  the  U.  S.  RR. 
Administration  have  been  seriously  curtailed  by  the  action  of  the  Admin- 
istration in  June  1918  in  waiving  the  per  diem  plan  for  the  lines  under 
Its  control  and  at  the  same  time  charging  in  expenses  the  bills  of  other  roads 
for  repairs  to  cars  used  by  them  for  which  they  pay  no  rent  to  owning  road. 

DIRECTORS.— E.  R.  Darlow  (Pres.).  A.  A.  Jackson.  P.  G.  Bartlett. 
Radcliffe  Cheston,  Jr.,  Herbert  H.  Dean,  J.  S.  Farlee,  Percey  C.  Madeira, 
W.  Hinckle  Smith.  Julius  F.  Workum,  Charlton  Yarnall,  Albert  L.  Smith 
and  J.  Rutherford  McAllister;  F.  E.  Hall  (Sec. -Treas.);  Gen.  Mgr.,  A.  M. 
Darlow;  Gen.  Aud.,  T.  J.  Elmer,  980  Ellicott  Sq.,  Buffalo. — (V.  110,  p. 
1088,  1414,  2191.) 

BULL  FROG-GOLDFIELD  RR.— Beatty,  Nev.,  to  Goldfield,  Nev.  ,80 
miles.  In  June  1914  control  was  obtained  by  Las  Vegas  fic  Tonopah  RR., 
duplicate  lines  being  abandoned,  but  in  1918  that  company  went  out  of 
business  and  this  road  has  since  been  operated  in  connection  with  Tonopah 
& Tidewater  RR.  and  Death  Valley  RR.  V.  99,  p.  1536.  In  Oct.  1920  it 
was  stated  that  the  Tonopah  fic  Tidewater  RR.  had  purchased  the  railway 
system  and  terminals  of  the  road.  V.  Ill,  p.  1565,  1660.  Year  1915-16, 
gross,  $142,516:  net,  $30,978;  other  income,  $1,203:  int.,  taxes,  ficc.,  $22,562; 
bal.,  sur..  $9,619.  Officers:  R.  C.  Baker,  Pres.;  C.  B.  Zzbriskie,  V.-P.  fic 
Treas.;  N.  S.  Miller,  Sec.,  523  Pacific  Electric  Bldg.,  Los  Angeles,  Calif. 
It  was  announced  in  Dec.  1919  that  the  Clark  interests,  about  51%.  had 
been  sold  to  W.  Thouse  fic  Legrande,  Eastern  interests. — (V.  Ill,  p.  1565. 

"BURLINGTON.”— See  CHICAGO  BURLINGTON  & QUINCY  RR.  1 

BUTTE  ANACONDA  fit  PACIFIC  RY.— See  page  140. 

CAIRO  fit  THEBES  RR. — Owns  Cairo,  111.,  to  the  bridge  aorosi  the 
Mississippi  River  at  Thebes.  111.,  25  miles.  Leased  to  St.  L.  I.  M.  fit  So.  Ry. 
(now  Mo.  Pac.  RR.)  for  99  years  from  Mar.  1 1911 , rental  covering  lnt.  on 
an  authorized  Issue  of  $2,000,000  4%  bonds,  of  which  $1,699,000  are  issued 
and  outstanding,  all  owned  by  L.  fit  N.  V.  95.  p.  1121.  Columbia  Trust 
Co.  of  Louisville,  Ky..  trustee.  Stock.  $10,000;  par.  $100.  Pres.  A. 
Robertson;  Treas.,  F.  M.  Hickman;  Sec.,  F.  W.  Irland,  St.  Louis. — (V.  95, 
p.  1121.) 

CALOARY  fic  EDMONTON  RY.— See  page  140. 

CALIFORNIA-WESTERN  RR.  fit  NAV.  CO.— See  page  140. 

CAMBRIA  fic  INDIANA  RR.— See  page  140. 

CAMDEN  fit  BURLINGTON  COUNTY  RY.— Owns  from  Pavonla., 
N.  J..  to  Pemberton.  N.  J . 22.34  miles;  branch.  Burlington,  fc.  J.,  to  Mt. 
Holly,  7.12  m.:  connection  with  P.  fic.  A.  RR.  at  Birmingham.  N.J.,  0.12 
m.:  other  branches,  8.82  m.;  total.  38.40  m.  Organized  in  1915  as  a con- 
solidation. Auth.  capital  stock,  $800,000.  V.  101,  p.  46.  1092;  V.  102, 
p.  65.  Operated  under  lease  by  Penn.  RR.,  which  guarantees  6%  on  stock. 
In  1919.  rental  due,  $44,254;  deductions,  $14,145;  divs.  (6%),  *29,554; 
surplus.  $555  — (V.  101.  p.  46,  1092.) 

CANADA  fic  GULF  TERMINAL  RY.— Owns  Ste.  Favie  to  Matane. 
Que..  36  miles.  Stock  authorized,  $4,000,000;  par  $100.  Bonds,  see 
table.  Pres.,  M.  J.  O’Brien,  Ottawa,  Ont.;  V.-Pres..  Hugh  Doheny. 
Montreal,  Que.;  Sec.-Treas.,  E.  M.  Hoctor,  Montreal,  Que. 

CANADA  MICH,  fic  CHICAGO.— Bonds  worthless.— (V.  63.  p.  838.) 

CANADA  SOUTHERN  RY.— (See  Maps  New  York  Central  Lines.)— 
ROAD.— Main  line  from  Suspension  Bridge  station,  Inoludlng  the  Cantilever 
Bridge,  to  Windsor.  Ont..  226  m.;  branches  to  Courtright.  Ont..  fitc..  and 
controlled  lines.  154  m.:  total.  380  m.;  Canada  So.  Bridge.  2H  m.  Track- 
age. St.  Thomas  to  London.  Ont.,  15  m.  Double  track.  242  miles. 

ORGANIZATION,  ETC. — The  oompany  was  chartered  In  Canada 
Feb.  28  1868  and  debt  readjusted  In  1878.  In  1903  made  a new  lease  to 
Mich.  Cent,  for  999  years,  the  latter,  whloh  owns  *7.810.000  stock,  guaran- 
teeing divs.,  rate  since  Jan.  1 1911.  3%  yrly.  V.  76.  p.  1191.  1247. 

The  Mich.  Cent,  guarantees,  prin.  and  int.  of  $40,000,000  50-year  bonds; 
remaining  *17.600.000  are  reserved  to  refund  the  *130,000  divisional  bonds 
and  for  additions,  extensions.  Improvements  and  additions  at  not  over 
$3 ,000 .000  yearly . Bonds  are  free  of  Canadian  taxes .V.95.P.  1607. 1744 
V.  96,  p.  134,  200.  789.  1421.— (V.  96.  p.  1884;  V.  101,  p.  1972. 

CANADIAN  NATIONAL  RAILWAYS.— (See  map.) 

The  Dominion  Parliament  has  authorized  the  incorporation  of  the  Cana- 
dian National  Railways  to  take  over  the  Government  owned  railway. 
The  system  will  comprise  22,275  miles,  extending  from  Halifax  on  the 
Atlantic  Coast,  to  Vancouver  on  the  Pacific  Coast,  touching  practically 
every  important  centre  in  Canada.  The  Government  now  owns  the  Cana- 
dian Northern,  National  Transcontinental,  and  Intercolonial  railways,  and 
the  system  is  to  include  the  Grand  Trunk  Railway  and  Grand  Trunk 
Pacific  Railway. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page) 

Buffalo  Rocbester  & Pittsburgh — Common  stock. -Tr 
Pref  stook  non-oum  oommon  6%  then  pro  rata_.Tr 
R & P 1st  M gold  Rochester  to  Salamanca. Un.zo' 

Rochester  & Pittsburgh  Con  M g Un.zo1 

B R & P First  Gen  mtge  (*10.000.000)  gold. Un.zo' 

Lino  P & Chari  1st  M gold  guar Un.zo' 

B R & PConsol  mtge  *35.000,000  gold-.Ce.x.o** 

Equipment  bonds  C.gold  sf Gx 

do  E *2.000,000  gold  red  105  sink  fun dx 

do  F *3.000.000  gold  red  sinking  fund z 

do  G *3.000,000  gold  Sinking  fund Oxc* 

do  H gold  $125,000  due  yly  text G.xc* 

do  J gold  (no  “I”)  $50  000  due  s.a..  Qk.yc* 

do  K $40,000  due  s -a Cekc* 

do  No.  10  $2,004,000  gold  notes 

Buff  & Susq  RR  Corp — Common  stock  v t c 

Preferred  stock  4%  cumulative  V.  T.  C. 

First  mortgage  $10,000,000  gold Ea.x 

Bull  Frog  & Goldfield— 1st  M g s fd  call  102H— FP 

2d  mortgage  gold 

Burlington  Cedar  Rapids  & Northern — See  Chloago  R 
Burlington  & Missouri  Valley — See  Chloago  Burllneto 

Butte  A & P — 1st  M g gu  sk  fd  cad  105 yc*&r" 

Cairo  & Thebes  RR — First  mortgage x 

Calgary  & Edmonton — See  Canadian  Pacific  Ry 

Cal  W RR  & N— New  mortgage  $750.000 

Cambria  & Clearfield — See  Pennsylvania  RR 
Cambria  & Indiana  RR — 1st  Mg  red  102  M QPxc*&r 

Coll  trust  gold  notes 

Camden  & Burlington  County — Stook  6%  guaranteed 
First  M g gu  p & 1 by  Un  N J RR  & Can  Co.GP.xo* 
Canada  Atlantic — See  Grand  Trunk  Ry 
Canada  & Gulf  Terminal  Ry — 1st  M $740,000  gold 

Canada  Southern — Stook 

Cons  guar  gold  bonds  (1st  M on  main  line)  G.zc*&r  * 
Leamington  & St  Clair  1st  M g gu  p & 1 (end)._zo* 
Canadian  Nat  Rys — S F equip  tr  ctf  (text)GPxxxc* 

Canadian  Northern — Stock  $125,000,000 

Funded  debt,  see  following  page 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

... 

$100 

$10,500,000 

4 

F & 

A 

100 

6,000.000 

6 

F & 

A 

109 

i§81 

1,000 

1.300.000 

6 E 

F & 

A 

234 

1882 

1,000 

3.920.000 

6 E 

J & 

D 

253 

1887 

1,000 

4.427.000 

5 E 

M & 

S 

10 

1889 

1,000 

350.000 

5 E 

J & 

J 

368 

1907 

1,000  &o 

14,129.000 

4H  g 

M & 

N 

'99-01 

1,000 

737.000 

4X  E 

M & 

N 

1904 

1,000 

457.000 

4x  e 

M & 

N 

1907 

1,000 

706.000 

4 X E 

A & 

O 

1909 

1.000 

1,547.000 

4 E 

A & 

O 

1913 

1.000 

1,250.000 

5 g 

J & 

J 

1917 

1,000 

1,300,000 

5 g 

A & 

o 

1918 

1.000 

1,040,000 

6 g 

F & 

A 

1920 

133,600 

2,004,000 

6 g 

J & 

J 

100 

3 000.000 

See  text 

Q— M 31 
J &D30 

100 

4.000.000 

See  text 



100  &c 

5.796,500 

4 g 

J & 

J 

1906 

1,000 

75,000 

6 g 

J & 

J 

ocU:  is] 
n & Q 

1914 
and  & 
ulnoy. 

1,000 
Paoino  R 

68.000 

y. 

6 g 

J & 

J 

140 

1914 

1,000 

3.000.000 

5 g 

F & 

A 

25 

1911 

1.000 

1.699,000 

* 

M & 

S 

52 

1914 

704,000 

6 

A & 

o 

26 

1911 

1.000 

751.000 

5 g 

M & 

N 

1919 

1,000 

800,000 

6 g 

F & 

A 

*38 

25 

501,975 

6 

I & 

J 

30 

1897 

1.000 

350,000 

4 E 

F & 

A 

36 

1910 

1,000 

740.000 

5 g 

J & 

J 

100 

15.000.000 

F & 

A 

380 

1912 

1.000  &c 

22.600,000 

6 g 

A & 

O 

14 

1895 

1,000 

130.000 

A & 

o 

1920 

1,000 

15,000,000 

7 g 

M & 

N 

$100 

100,000,500 

All  owne 

d or  to  be 

Aug  16  1920  2 
Aug  16  1920  3 
Feb  1 1921 
Dec  1 1922 
Sept  1 1937 
Jan  1 1939 
May  1 1957 
May  1921 
May  1 1922 
Apr  1 1927 
Oot  1 1929 
Jan’21  to  Jan '3 
Apr' 21  to  Oct'33 
Feb’21  toAug’33 
Jan  '21-Jan  '35 
Sept  30 ’20  1 % 
June  30  '20  2% 
Dec  30  1963 
Jan  1 1922 
July  15  1921 


May  1 1936 
Aug  1 1921 
Jan  1921  3% 

Feb  1 1927 

Dec  31  1930 
Aug  2 1920  IX 
Oct  1 1962 
Oct  1 1 945 
May  1 1935 
owned  by  the  Ca 


Dividends  are  Payable 
36  Wall  St.  New  York 


by  trustee  s cneck  on  NY 
do  do 

E.B.  Smith*  Co..  N.  Y 
Fidelity  Trust  O . Phila 
do  do 


Anglo-Cal  Tr  Co,  San  Fr 

Girard  Trust  Co.  Phila 
Girard  Trust  Co.  Phil 
Broad  St  Station.  Phila 
do  do 

Royal  Tr  Co,  Montreal 
Grand  Cent  Term.  N Y 
do  do 

Agts  Bk  of  Montreal  NY 
Girard  Trust  Co,  Phila 
nadian  Government. 


The  entire  capital  stock  is  owned  by  the  Canadian  Government.  In 
May  1920  Wm.  A.  Read  & Co.,  New  York,  offered  $15,000,000  7%  equip- 
ment trust  gold  certificates,  dated  May,  1920,  and  due  May  1 1935. 

Semi-annual  payments  of  $500,000  each  beginning  Nov.  1 1920  must 
be  used  by  the  trustee  to  purchase  certificates  at  or  under  par,  if  obtainable. 
At  the  end  of  each  six  months  any  unexpended  balance  must  be  used  at  the 
direction  of  the  railway  to  purchase  either  certificates  or  Canadian  Govern- 
ment obligations  due  before  the  maturity  date  of  the  certificates.  Cer- 
tificates may  be  purchased  at  a premium  and  tendered  by  the  railway 
company  to  the  trustee,  under  the  foregoing  provisions. — (V.  108.  p. 
2432;  V.  109,  p.  172;  V.  110,  p.  1414,  1642,  1748,  2191;  V.  Ill,  p.  188,  293, 
492,  1082,  1471,  1565,  1851.) 

CANADIAN  NORTHERN  RAILWAY  SYSTEM.— The  Canadian 
Northern  Railway  System,  with  a maximum  grade  of  practically  X 
of  1%,  on  Deo. 31  1919  had  in  operation  9,685,7  miles  of  road  extending 
from  Quebec.  Montreal  and  Toronto  to  Vancouver.  British  Columbia,  with 
many  branches  and  intersecting!]! i nes  in  the  provinces  of  Quebec,  Ontario, 
Manitoba,  Saskatchewan  and  Alberta.  V. 105, p. 1207,  1103;  V.107,  p.1286. 
Mileage,  Dec.  31  1918. 

Central  Division — West  of  Port  Arthur 1,954.3  miles 

Prairie  Division _■ 2,455.4  “ 

Western  Division — West  of  Port  Arthur 1,308.4  “ 

Pacific  Division — West  of  Edmonton 709.0  “ 

Ontario  Division — East  of  Port  Arthur 1,798.9  “ 

Quebec  Division 786.2  “ 

Lines  in  Nova  Scotia 374.6  “ 

Minnesota  Division 172.7  “ 

Electric  lines  in  Ontario 126.2  “ 

Total. 9,685.7  miles 

Acquired  Securities  as  of  Dec.  31  1918. 

Capital  Stock.  Bonds. 

Minn.  & Ont.  Bridge  Co $100,000  1st  mtge.  deb.  4Hs  $180,000 

Minn.  & Man.  RR.  Co 400,000  General  mortgage  5s  250,000 

Lake  Superior  Term.  Co.,  Ltd.  500,000  Mortgage  5s  2,000,000 

Can.  North.  Telegraph  Co 500,000  General  mortgage  5s  2,000,000 

Winnipeg  Land  Co.,  Ltd 100,000  First  mortgage  5s  300,000 

St.  Boniface  West.  Land  Co..  250,000  First  mortgage  5s  750,000 

Edmonton  & Slave  Lake  Ry._  First  mortgage  5s  420,000 

Can. Nor. Ry. Express  Co., Ltd.  1,000,000  First  mortgage  4s  3,000,000 

Can.  Nor.  Steamships,  Ltd 2,000,000  1st  M.  5%  deb.  stock 

Can.  Nor.  System  Term.,  Ltd.  2,000,000  5%  deb.  stk.  & bds.  7,000,000 

Bay  of  Quinte  Ry.  Co.,  pref..  465,000  

Common 930,000  > 

Central  Ontario  Ry.,  pref 291,000  

Common 3,038,000  

Irondale  Bancroft&OttawaRy.  53,000  First  mortgage  5s  450,000 

Marmora  Ry.  & Mining  Co..  100,000  Ont.  B.  & N.  bonds  100,000 

Qu'AppelleL.L.  &S.RR.&S  201,000  

Niag.  St.  Cath.&Tor.  Ry 922,500  

Niagara  St.  Cath.  & Tor.  Nav. 

Co.,  Ltd First  mortgage  200,000 

8uebec  & Lake  St.  John  Ry__  4,034,700  

an.  North.  Pacific  Ry.  Co.. 25, 000, 000  

Can.  North.  Alberta  Ry.  Co..  3,000,000  

Can.  North.  Western  Ry.  Co.  2,000,000  

Can.  North.  Sask.  Ry.  Co 1,000,000  

Can.  North  Manitoba  Ry.  Co.  250,000  

Can.  North.  Ontario  Ry.  Co.. 10, 000,000  

Dul.  Winnipeg  & Pac.  Ry.  Co.  3, 060, 000  

Mt.  Royal  Tunnel  & Terminal 

Co.,  Ltd 5,000,000  

Nor.  Cons.  Holding  Co.,  Ltd.  4,446,7o0  

(Owns  $5,064,600  stock  of  Can.  North.  Quebec  Ry.  Co.) 

Can.  North.  Quebec  Ry.  Co..  2,080, 000  

Halifax  & South  West.  Ry.  Co.  925,000  

Bessemer  & Barry’s  Bay  Ry._  125,000  

Toronto  Eastern  Ry.  Co 250,000  First  mortgage  deben  5s900, 000 

Toronto  Suburban  Ry.  Co l,5O0,0OO  

In  Nov.  1918  an  Order-in-Council  was  passed  transferring  the  manage- 
ment apd  operation  of  all  the  other  Government  railways,  in  Canada 
to  the  board  of  directors  which  had  been  appointed  to  manage  the  Canadian 
Northern  Ry.  system. 

In  June  1919  the  Canadian  National  Ry.  was  incorporated  at  the  instance 
of  the  Canadian  Government,  which  owns  its  entire  capital  stock,  to  operate 
all  the  Government-owned  lines.  On  June  30  1919  the  title  to  the  physical 
property  of  the  Canadian  Northern  Ry.  Co.  and  its  subsidiaries  was  still 
vested  in  the  several  original  companies,  and  they  were  directly  liable  for 
their  bonds  though  Hon.  J.  D.  Reid,  Minister  of  Railway,  on  June  30 
informed  the  Canadian  House  of  Commons  that  if  the  net  earnings  of  the 
Canadian  Northern  Ry.  are  insufficient  to  pay  the  bond  interest  the  Govern- 
ment had  arranged  to  provide  for  such  interest  for  the  current  fiscal  year . 

Total  capital  stock  of  affiliated  cos.  not  owned  Sept.  30  1917,  $5,947,100. 
V.  106,  p.  2223.  Canadian  Niagara  Bridge  Co.  and  Toronto  Niagara  & 
Western  Ry.  (wholly  controlled) , in  V.  106,  p.  1901.  2010:  V.  107,  p.  2183. 

The  Mt.  Royal  tunnel  into  Montreal  was  opened  for  traffic  Oct.  21 
1918.  V.  107.  p.  1384. 

DOMINION  CONTROL  AND  LOANS.— In  1914  the  Canadian  Gov 
ernment  guaranteed  $45,000,000  of  4%  debentures  and  took  over  an  addi- 
tional $33,000,000  of  the  capital  stock  over  the  $7,000,000  previously  ac- 
quired. In  1918  the  balance  of  the  $100,000,000  was  acquired.  The 
total  capital  stock  is  now  $100,000,500  of  which  $500  is  outstanding  in 
the  hands  of  public.  V.  106.  p.  2344;  V.  107,  p.  1191;  V.  108,  p.  1822; 
V.  98,  p.  1600,  1607,  1918 

In  1917,  under  Act  of  the  Canadian  Parliament,  the  Government, 
advanced  to  the  roads  of  the  system  $25,000,000  with  which  to  meet  cou- 
pons and  other  maturing  obligations  (V.  105.  p.  496,  996,  1207,  2271,  2364; 
V.  106.  p.  2344.  In  1918  further  agreed  to  assist  the  company  by  guaranty 
of  principal  and  Interest,  in  renewing  or  postponing  maturing  obligations 
of  the  system.  V.  106,  p.  1796,  2223.  Also  in  1918  voted  to  grant: 


“A  loan  not  exceeding  $25,000,000,  repayable  on  demand  with  interest, 
payable  half-yearly,  at  the  rate  of  6%,  to  be  used  to  meet  expenditures  made 
of  indebtedness  incurred  i n paying  int.  on  securities  or  paying  maturing  loans 
of  the  Canadian  Northern  Ry.  Co.  or  any  company  included  in  the  Canadian 
Northern  Ry.  System,  to  meet  deficit  in  operation  of  the  Canadian  Northern 


CAPITAL  STOCK. — Of  the  $125,000,000  cap.  stock  as  increased  In 
1914,  $25,000,000  was  issuable  only  in  exchange  for  Income  Charge  Stock. 
V.  98.  p.  1600;  V.  100,  p.  393;  V.  105.  p.  996. 

DEBT. — The  $45,000,000  debenture  stock  was  guaranteed  in  1914,  prin- 
cipal and  int.,  by  the  Dominion  Govt,  under  plan  outlined  in  V.  98,  p. 
1600,  1607,  1918.  In  June  1917  $44,866,667  of  this  issue  had  been  disposed 
of  as  follows:  Sold  in  (914  and  1915,  $17,033,333  (£3,500,000);  pledged 
with  Dominion  Govt,  against  advance  of  $10,000,000  Dominion  notes, 
$12,500,000;  pledged  as  part  security  for  2-year  6%  notes  for  $11,500,000. 
$15,333,333.  See  also  V.  102,  p.  1982;  V.  99,  p.  269;  341,  536.  747.  1129. 
1450;  V.  100,  p.  307.  1591. 

Particulars  regarding  various  of  the  securities  Issued  were  given  In  V.  106, 
p.  2223,  2336;  V.  105,  p.  1304;  (a)  Perpetual  consol,  deben.  stock,  V.  76, 
p.  1247:  V.  77.  p.  87;  V.  80.  p.  996;  V.  81.  p.  1609:  V.  86.  p.  1099;  f . 87.  p. 
36;  V.  89.  p.  1279;  V.  90.  p.  770,  1424.  1489;  V.  93,  p.  406;  V.  94,  p.  1695: 
V.  98,  p.  1601.  (6)  3%  1st  M.  debenture  stock,  guaranteed  by  Dominion 

Government,  dated  July  29  1903,  V.  80,  p.  1234;  V.  76,  p.  1299.  (c)  Cana- 

dian Northern  Alberta,  V.  90,  p.  1295;  V.  92,  p.  794.  880;  V.  93,  p.  162; 
V.  96,  p.  284.  (d)  Debenture  stock,  guar,  by  Province  of  Saskatchewan 

and  Province  of  Alberta,  see  V.  89,  p.  40;  V.  88,  p.  761,  1497.  1619 ; V.  91, 
p.  1322;  V.  94,  p.  1316;  V.  97,  p.  1582;  V.  98,  p.  7§1.  (e)  Canadian  North- 

ern Western  Ry.  1st  M.  4X%.  guar.  prin.  & int.,  by  Province  of  Alberta. 
V.  93,  p.  1724;  V.  97.  p.  1583;  V.  98,  p.  610,  838,  1155;  V.  108,  p.  479 
(e)  1st  M.  consol,  deb.  4s  of  1904,  V.  78,  p.  1274;  V.  79,  p.  2794;  V.  80, 
p.  116;  V.  81,  p.  1607;  V.  82,  p.  568.  (/)  Winnipeg  Terminal  4s,  V.  89, 

p.  665,  1480.  See  also  caption  of  the  leading  subsidiaries  below. 

INCOME  CHARGE  STOCK. — The  5%  Income  Charge  Conv.  Deb.  stk. 
limited  to  $25,000,000.  Is  red.  at  any  time  after  May  6 1920  and  is  con- 
vertible until  Jan.  1 1922.  at  holders'  option,  into  full-paid  common  shares. 
$500  (or  £102  17s.)  of  deb.  stock  for  $500  capital  stock,  on  30  days’  notice. 
The  interest  is  payable  May  2 and  Nov.  2 only  to  the  extent  that  the  net 
earnings  are  sufficient  after  paying  fixed  charges.  Interest  paid  in  full  to 
Nov.  1914.  No  payments  in  1915  to  1920  V.  108,  p.  1822 

LAND  GRANT.— Land  sales  year  1919,  79,053  acres  for  $1,535,608 
leaving  772,309  acres  unsold  Dec.  31  1919.  V.  107,  p.  2183;  V.  105,  p.  817 
1207,  1304;  V.  85,  p.  1205;  V.  76,  p.  1083;  V.  75,  p.  183.  549;  V.  81,  p.  263. 

Lazard  Bros.  & Co.  announced  in  London  in  May  1918  that  they  were 
prepared  to  purchase  at  90%  4%  First  Mtge.  Land  Grant  bonds  of  1909, 
due  July  1 1938.  V.  107,  p.  2187. 

5%  Land  Mortgage  debentures.  V.  100,  p.  393;  V.  97,  p.  1424. 

NOTES. — The  Canadian  Govt,  having  purchased  the  bulk  of  the  capital 
stock,  funds  were  provided  to  take  up  notes  which  fell  due  in  1918  and  1919. 
V.  105,  p.  2271;  V.  106,  p.  188,  2010,  2223,  2336,  2344,  2559,  2755;  V.  108, 
p.  2122. 

Maturity.  Short  Term  Loans  Made  by  or  Through — Amount. 

Aug.  12  1921  Series  A London  5%  loan  of  1918,  guar.,  p.  & i., 

ivt.  (V.  107,  p.  180,  290) 

Secured  gold  notes  of  1(  . ... 

guar.,  p.  & i.,  by  Canadian  Govt.  Authorized 

£1,650,000,  £100,  &c.,  call  101;  int.  F.  & A 1,250.400 

April  5 1922  Guar.  Secured  gold  notes  of  1919.  Trustee,  Lloyds 

Bank,  London  (V.  108,  p.  2122,  1822,  649) £1,019,800 

Feb.  1 1922  (Collateral  Trust  gold  6%  notes  of  1919,  secured)  5,000,000 
Feb.  1 1924(by  pledge  of  $14,286,000  Canadian  Northern  Ry.)  4,500,000 
[(guar.)  Gen.  Mtge.  4s  of  1934.  V.  109,  p.  370,  4761 
Dec.  1 1922  (5 H % gold  notes  of  1919  guar,  by  Dominion  ofl  6,000,000 
Dec.  1 1924)  Canada.  Callable  at  101  (V.  110,  p.  1288)/  6.000.000 
Imperial  Rolling  Stock  Equipment  Trusts  Series  GoM  ($500  and  $1,000  each)- 


A-l-1911 

B-1.1911 

D-1.1912 

E-1.1912 


556.000  184.000  F&A 

300.500  75.000  M&9 

825.000  165.000  A&O 

630.000  105,000  M&S 


G-1.1913 
H-1.1913 
K-1.1914 
L- 1.1916 


385.000  55.000  M&S 

350.000  40.000  J&D 

,055  000  105,000  A&O 

920.000  66.000  F&A 


Can.  No.  Rolling  Stock  Gold  $1,000  6%  Certfs.  (Pep  xxx)  Guar.  O.  N.  Ry. 
Series  "A"  1918  (int.  J.  & J.)  due  July  1 annually,  1920, 

$750,000;  1921-26  incl.,  $450,000  each  and  July  1 1927  and 

1928,  $400,000  each  (V.  107,  p.  81)  . - - -- ----- - - - - ----- - -$4,250,000 

Series  B.  1919  (int.  J.  & J.),  due  $375,000  J.  & J.  July  1 1920  to 

Jan.  1 1929  incl.  (V.  108,  p.  377) 7,125,000 

Series  C,  1919  (int.  M.  &NJ,  due  $375,000  M.  & N..  Nov.  1 1919 

to  1929,  incl.  (V.  108,  p.  2021) 7,500.000 

Series  D.  1919  (int.  J.  & I).),  due  $375,000  J.  & D..  June  1 1920 

to  Dec.  1 1929  incl.  (V.  110,  p.  166) 7,500,000 

Government  purchase  of  rolling  stock.  V . 107,  p.  81;  V . 109,  p.  172. 
GUARANTY. — For  first  3 years  after  road  Is  opened  from  Vancouver  to 
Quebec  the  Govt. agreed,  at  the  request  of  the  company,  to  advance  all  or 
any  portion  of  the  int.  on  the  $45,000,000  4%  deb.  issue  auth.  in  1914  (see 
above)  and  not  to  enforce  the  re-payment  of  same  until  the  principal  ma- 
tures In  1934,  provided  the  company  pays  4%  int.  on  any  sum  so  advanced 
(V.  98.  p.  1608.  1601.)  Similar  provisions  were  made  respecting  the 
Dominion  guaranty  of  the  bonds  on  the  Canadian  Northern  Ontario  Ry. 
between  Montreal  and  Port  Arthur,  but  for  2 years  only.  V . 105.  p.  1304. 

LEASED  PROPERTY. — Canadian  Northern  Coal  & Ore  Dock  Co. 
1st  M.  sinking  fund  gold  6s,  due  Jan.  1 1936  (callable  at  105  & int.) 
$1,750,000  outstanding  In  July  1916.  See  V.  103.  p.  146.  323 
REPORT  OF  COMMISSIONS.— (V.  104,  p.  1700). — V 104  p.  1800. 
1754.  2235;  V.  105,  p.  1207. 

REPORT.— Year  ending  Dec.  31  1919.  V.  110,  p.  2192. 
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FUNDED  DEBT  OF  CANADIAN  NORTHERN  RY.  SYSTEM  JUNE  80  1919.  (Subsequent  changes  chiefly  note  issues— see  text). 


[Interest  is  payable  seml-ann.  on  dates  Indicated  by  maturity  except 
Date  0 f Amount  of  Held  bv 

Security — Maturity.  Total  Issue.  Public. 

(1)  Guaranteed  bv  Dom'n  Govt.:  i $ 

Canadian  Northern  Ry. — 

3%  1st  M.  deb.  stk.  1903 JulylO  1953  9. 369,997 

3H%  1st  M.  deb.  stk.  1908..July20  1968  7,896,688 

4%  1st  M.  deb.  stk.  1914 Sept.  1 1934  44.866,667 

Canadian  Northern  Alberta  Ry. — 

3H%  1st  M.  deb.  stock May  1960  3.149,999 

3)4%  1st  M.  deb.  stock April  1962  3,669,996 

Canadian  Northern  Ontario  Ry. — 

3H%  1st  M.  deb.  stock May  1961  35,770,000  c34, 229,997 


■9,359,907  

7,896,588  

17,060,333  27.833,334 


b3, 149,999 


3,569,997 


Total  Dominion 

(2)  Guaranteed  bv  Province  of  Ontario — 
oadian  Northern  Ontario  Ry. — 

s\i  % 1st  M.  deb.  stock June30  1938 

3 >4  % 1st  M . deb.  stock July  10  1936 


104,613,248  71,696,914  32,943,334 


.859,998  7.859,998 


Total 

(3)  Guaranteed  bv  Manitoba  Govt. — 

Canadian  Northern  Ry. — 

4%  Cons.  deb.  bonds  1904— -June30  1930  12,436,280  *12,436,280 

4%  1st  M.  deb.  stock June30  1930  4,319  ‘ 

4%  1st  M.  Wpg.  Term,  bonds  June30  1930 
4%  Ontario  Div.  1st  M.  1901.June30  1930 
4M%  Ont.  Dlv.  1st  M.  1901.June30  1930 
Canadian  Nor.  Manitoba  Ry. — 

4)4%  1st  M.  deb.  stock June  1930 


3,000,000 

6,580,607 

164,980 

160,680 


3,000,000 

5,580,607 

164,980 


999  1,460,000 


Total 25,662,545  24,041,866 

(4)  Guaranteed  bv  Saskatchewan  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909— Jan. 23  1939  13,709,400  b8,030,000 
Canadian  Northern  Sask.  Ry. — 

4)4%  1st  M.  deb.  stock Dec.  1943  1,174,813  


Total 14,884,213  8,030,000  6,854,213 

(5)  Guaranteed  bv  Alberta  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909... Feb.25  1939  9,726,364  b5,586,666  4,139,699 

Canadian  Northern  Western  Ry. — 

4)4%  1st  M.deb.stk.l912-'13.Feb.l6  1942  6,424,000  b6, 424, 000  

4)4%  1st  M.  deb.  stk.  1911.. Oct.22  1943  2,799,998  d2, 799,998  


Total 18,950,362  14,810,663 

(6)  Guaranteed  bv  Brit.  Col.  Govt. — 

Canadian  Northern  Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909— -April  2 1950  20,999,998  16,412,001 

4)4%  1st  M.  term’l  stk.  1913.April  2 1950  8,614,000  8,614,000 

4)4  % 1st  M.  branch  lines  stk. April  2 1950  5,543,528  

4)4%  2d  charge  deb.  stock.-April  2 1950  4,999,999  


. 31  A 8.  30;  b J.  A D.;  c J.  A J.  20;  dM.  A N.:  e J.  A D.  30;  8 A.  A Q.;h  J.  A J. 


5,543,528 


Total 40,157,524  25,026,001  15,131,523 


Amount  of 
Total  Issue. 

$ 


669.000 
693,900 

349.000 


903.253 

780,000 


1,083,628  3.575.282 


Security — M 

(7)  Unguaranteed  Securities — 

Canadian  Northern  Ry, — 

4%  Perp.  Cons.  Deb.  stk. 1903  Perpetual  61,837,789 
4%  1st  M.  Pas  Mission  bonds. April  1939 
4)4%  lstM.GunfllntBr.  bds.June  1930 
4)4%  1st  M.  Pr.  Albert  bde.. June  1930 

Minnesota  A Man.  Ry.  4% Sept.  1931 

Canadian  Northern  Ontario  Ry. — 

4%  Perpet.  Cons.Deb.stk.  '09  Perpetual  12,658,910 
Central  Ontario  Ry. — 

6%  1st  M.  bonds  1909 Jan.  1 1934 

Bay  of  Qulnte  Ry. — 

5%  1st  M.  bonds,  1902 Jan.  2 1927 

Canadian  Northern  Quebec  Ry. — 

4%  Perpet.  Cons.  Deb.  stock.  Perpetual  5,435,127  e5, 250.369  184,758 

Great  Northern  Ry.  of  Canada — 

4%  1st  M.  bonds  1904 Oct.  1 1934  3.505.750  3,505.750  

Quebec  A Lake  St.  John  Ry.— 

4%  Perpet.  IstM.deb.stk. 1912  Perpetual  4,486,814  h4,359,015  127,799 

Duluth  Winnipeg  A Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909— June  1 1939  8,221,907  7,011,324  1,210.683 

Duluth  Rainy  Lake  A Winn.  Ry. — 

5%  1st  M.  bonds  1906 Jan.  1 1916 

exfd  1921)  2,000.000  2,000,000  — 

Halifax  A South  Western  Ry. — 

3)4%  1st  M.  bonds .Sept.30  '42  5,663,667  4,447,000  1,216,667 

Niagara  St.  Cath.  A Toronto  Ry. — 

5%  1st  M.  bonds  1899 Nov.  1 1929  1,504,000  1,098,000  406,000 

5%  2d  M.  bonds  1910 Nov.  1 1929  536,500  636.600 

Mt.  Royal  Tunnel  A Term.  Co.,  Ltd. — 

5%  1st  M.  rent  charge  stock._Apr.15  1970  11,430,033  2,238,667  9,191,367 

Qu'Appelle  L.  L.  A S.  Ry . A C.  B.  Co. — 

4%  1st  M.  deb.  stock  1906— .July  1 1936  5,019,540  5,019,540  

James  Bay  A Eastern  Ry. — 

5%  1st  M.  bonds Sept.  1945  300,000  300.00 

Land  Securities — 

Canadian  Northern  Ry. — 

4%  (1909)L'd  grant  bds.  (text)  July  1 1938  1,675,593  1,675,593 

6%  Land  mtge.  debs.  1913— -June  1 1923  17,033,333  7,300,000  9.733,333 


Total  unguaranteed 147,584,117  102,254,159  45,319,958 


Total  guaranteed  and  unguaranteed 359,712,007  253,729,601  106,009,407 

a issues  (see  text) 33,673,333  


Total  fund,  debt  as  per  bal.sh.  June  30  1917—  — 287.402,934  

Income  charge  5%  convertible  deb.  stock 25,000,000  25,000,000  

Imperial  rolling  stock  equip,  trusts  (text) See  text  

Canadian  Nor.  Coal  A Ore  Dock  Co. — 

Grand  total  Provincial 107,514,642  79,768,528  27,746,115  5%  1st  M.  callable  at  105 Jan.  1 1936  2,000,000  1,750,000  (?) 

i Includes  $1,652,233  reserved  to  retire  the  following  underlying  issues,  viz.:  Sifton  Branch  4s  of  1899.  due  Feb.  1 1929,  $1,137,340:  Manitoba  A Southeastern 
4s  of  1899,  due  Feb.  1 1929,  $512,460;  Gilbert  Plains  Branch  4s,  of  1900.  due  Nov.  1 1930.  S2.433.  y In  June  1918  $4,125,664  of  this  was  in  treasury. 


Years  ending  Dec.  31—  1919.  1918.  1917. 

Gross  operating  revenue $55,353,930  $49,062,713  $41,470,022 

Net  earnings def5,700,648  3,400,437  7,443,369 

Fixed  charges  of  C.  N.  Ry 1 6,875,4661  Not 

Fixed  charges  of  affiliated  cos 119,969,710  4,301,208)  reported 

Xnt.  on  demand  & short-term  loans— J 6,721,574) 


Balance def$25,670.358defl4,497,810 

DIRECTORS  under  Canadian  Government  ownership;  D.  B.  Hanna, 
Pres.;  A.  J.  Mitchell,  V.-Pres.  in  charge  of  finance  and  accounts,  and  E.  R. 
Wood,  all  of  Toronto;  Major  Graham  A.  Bell,  Ottawa.  Ont.:  Robert  Hob- 
son, Hamilton,  Ont.;  Sir  H.  Laporte,  Montreal;  R.  T.  Riley,  Winnipeg; 
McTahgart,  Sask.;  Col.  Thos.  Cantley,  New  Glasgow,  N.  S.;  A.  P.  Barn- 
hill, St.  John,  N.  B. 

Secretary  is  R.  P.  Ormsby>Assts.  to  President,  R.  C.  Vaughan  and  A.  J. 
Hills,  all  of  Toronto,  Ont.— (V.  Ill,  p.  1177,  1565,  1851,  1948.) 


CANADIAN  NORTHERN  ONTARIO  RY.— Owns:  Montreal  to  Port 
Arthur,  1,010.94  miles;  Toronto  to  Capreol,  276.43  miles;  Toronto  to 
Ottawa.  250.25  miles:  total,  1,537.62  miles.  V.  92.  p.  162;  V.  97.  p.  1023. 
Owns  modern  ore-handling  plant  at  Key  Harbor,  80  miles  from  mines. 
Respecting  securities  see  Canadian  Northern  Ry.  above  and  V.  87,  p.  96; 
V.  88.  p.  1060;  V.  93,  p.  1190,  1667;  V.  92,  p.  1635.) 

CANADIAN  NORTHERN  PACIFIC  RY.— Yellowhead  Pass  to  Van- 
couver and  Pacific  tidewater,  about  500  m.;  also  15  m.,  Victoria  Co., 
Patricia  Bay  (in  operation) . Also  under  construction  a 150-mile  line  to  the 
east  coast  of  Vancouver  Xsl.  and  a 145-mile  line  to  Vernon,  and  thence  via 
Long  Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93,  p. 
526:  V.  101,  p.  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tweenNew  Westminsterand  Vancouver,  B.  O.,  12.67 miles.  V.  105.  p.  1207; 
V.  93.  p.  1461;  V.  94.  p.  1565;  V.  91.  p.  37,  93;  V.  90.  p.  696;  V.  89,  p. 
1141;  V.  97.  p.  80;  V.  96.  p.  651,  1838;  V.  97,  p.  297.  364;  V.  100,  p. 
1591.— (V.  105.  p.  1207.) 

CANADIAN  NORTHERN  QUEBEC  RY.— Owns  Montreal  to  Quebec, 
and  branches,  in  all  405.11  miles.  See  V.  95,  p.  1402;  V.  97,  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  stock; 
outstanding  June  30  1917,  $9,550,000.  In  Dec.  1919  the  Can.  North. 
Ry.  owned  $2,080,000  of  the  company's  stock  and  also  71.9%  stock  iD 
Northern  Consol.  Holding  Co.,  Ltd.,  which  owns  $5,064,600  of  C.  N.  Que 
Ry.  stock;  total  so  controlled,  $7,144,600,  or  74.7%.  V.  95.  p.  1471; 
V.  96.  p.  201;  V.  97.  p.  951. 

SECURITIES. — Regarding  4%  perpetual  debenture  stock,  see  Canadian 
Northern  Ry.  above  and  V.  84,  p.  968:  V.  84,  p.  693,  748. 

There  are  $3,505,750  4%  bonds  of  the  Great  Nor.  Ry.  of  Canada,  guar 
as  to  prin.  and  int.  by  Canadian  Nor.  Ry.;  Central  Trust  Co.  of  N.  Y 
Office.  Toronto,  Ont.— (V.  96,  p.  201;  V.  97,  p.  950;  V.  107,  p.  2187.) 
CANADIAN  PACIFIC  RY. — ( See  Maps). — Owns  a trans-contlnentai 
railway  from  Montreal  to  the  Pacific  Ocean,  made  up  as  foIlowsDec  31 1919 


Montreal  to  Vancouver-. 
Branches  and  auxiliaries. 

Leased  lines 

Used  jointly 


Total  In  trafflo  returns. 


.2.895 
.5,461 
.4.939 
. 94 


Operated  account  of  owners 384 

Lines  under  construction 234 

Also  controlled  but  oper.  sep. — 
aMlnn.  St.  P.  A Sault  Ste.  M. .4,228 
aDuluth  South  Shore  A Atlantic  626 
aSee  each  company’s  statement. 
Steamships,  see  V.  108,  p.  1280. 


The  5 mile  tunnel  through  the  Selkirk  Mts.  was  put  in  use  In  Dec.  1916 


HISTORY,  ETC. — Incorporated  Feb.  17  1881  under  oharter  from  Do- 
minion of  Canada,  receiving  $25,000,000  In  cash  as  a subsidy;  also  25,000.- 
000  acres  of  land,  all  to  be  fit  for  settlement. 

Rate  advance  with  special  tax  in  1918,  V.  106,  p.  1229. 

Full  financial  resume  by  Chairman  in  May  1918  with  statement  as  to 
company's  $253,000,000  of  outside  assets  was  in  V.  106.  p.  1906.  Kaslo 
& Slocan  Ry.  lease  and  bonds,  see  V.  107,  p.  2097.  Wage  increases  in  1920 
V.  Ill,  p.  1082. 

STOCK. — The  Issue  of  preferred  must  never  exceed  one-half  the  common. 

COMMON  DIVS—  1 '03.  '04-'06.  '07-'09.  ’10.  ’ll.  ’12  to  Jan.  1921. 
RR.  earnings  since  1902)  5)4  6 yrly.  6 yrly.  6)4  7 7 yrly  )2)4%quar. 
Land  sales,  int.,  Ac J __  1 yrly.  1 2)4  3 yrly) 

BONDS,  DEBENTURE  STOCK.  GUARANTEED  BONDS.  Ac.— 
List  of  securities  owned  Dec.  31  1919,  V.  110,  p.  1535. 

Late  in  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611,124)  then  listed  on  the  London  Stock  Ex- 
change. was  issued  and  loaned  to  the  Imperial  Treasury  for  a maximum 
period  of  five  years,  at  a premium  of  )4  % per  annum,  over  the  interest 
payable  on  the  stock.  Provision  Is  made  in  the  agreement  for  the  sale  to 


the  British  Treasury  of  this  stock  in  annual  installments,  should  the  com- 
pany require  money  for  any  of  Its  purposes  in -Great  Britain,  and  the 
Treasury  reserves  the  right  to  purchase  all  or  any  of  the  stock  during  the 
five  years  at  80%  of  face  value.  V.  104.  p.  1604.  1388;  V.  106,  p.  1241. 
The  balance  sheet  of  Dec.  31  1919  still  showed  $216,284,882  Consol,  deben- 
ture stock,  including  $40,000,000  loaned  to  Imperial  Govt,  and  $176,284,- 
882  in  hands  of  public.  V.  108,  p.  1280. 

In  June  1890  company  guaranteed  the  principal  and  interest  ol  $20,000,000 
4%  bonds  issued  by  the  Dul.  So.  Sh.  A Atl.:  also  4%  int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  A S.  Ste.  M..  and  in  1899  interest  on  the  2d  M. 
48  of  the  latter.  Owns  Dul.  So.  Sh.  A Atl.  consols,  $15,107,000,  etc. 


St.  Lawrence  <fe  Ottawa  bonds  are  endorsed  with  the  Canadian  PaolDo’i  ac- 
ceptance of  a 999-year  lease  at  a rental  sufficient  to  pay  4%  Int.  on  bonds, 
and  the  bondholders’  agreement  to  acoept  int.  at  4%  (Instead  of  6%)  and  to 
refrain  from  demanding  principal  (due  1910)  during  lease.  V.  90.  p.  1361. 

The  New  Brunswick  Railway  consolidated  debenture  stock  has  Interest 
guaranteed  by  Canadian  Pacific;  Interest  on  the  1st  mtge.  bonds,  though 
not  guaranteed.  Is  paid  out  of  rental  under  999-year  lease  of  1890. 


The  Calgary  & Edmonton  Ry.  debenture  stook  Is  guaranteed  Interest  at 
4%  under  new  lease  of  1903.  V.  76.  p.  435:  V.  77.  p.  636. 


The  Lindsay  Bobcaygeon  & P only  pool  Ry.  bonds  are  Issued  under  a 99- 
year  lease  ooverlng  the  Interest.  V.  77,  p.  1225;  V.  79.  p.  2085. 

The  First  A Ref.  M.  4)4s  of  the  Aroostook  Vy.  (electric)  RR.  are  issuable 
at  rate  of  $25,000  per  mile.  Denom.  £100  or  $500.  Sink,  fund,  )4  of  1% 
yearly  of  issued  and  outstanding  bonds  from  Feb.  1 1916-20,  1%  there- 
after. Call,  for  s.  f.  at  105.  V.  89,  p.  846;  V.  90.  p.  107;  V.  92,  p.  259. 


Kettle  Valley  Ry. — See  V.  108,  p.  1721,  1282. 

Victoria  Rolling  Stock  A Realty4)4%  V.99.  p.  1672.  543:  V. 100. p.  139 

Announced  in  March  1920  that  the  company  would  apply  to  the  Canadian 
Parliament  at  its  next  session  for  authority  to  issue  bonds  to  the  amount  of 
$40,000  per  mile  or  in  lieu  of  bonds  to  issue  consolidated  debenture  stock  to 
the  same  amount  for  the  construction  of  new  mileage  to  be  authorized  by 
the  Parliament. 

In  March  1920  sold  $12,000,000  6%  equipment  trust  ctfs . V.  110,  p. 1288. 

SPECIAL  INVESTMENT  FUND  NOTE  CERTIFICATES.— On 
Dec.  8 1913  a trust  fund  was  created  known  as  "The  Special  Investment 
Funds",  made  up  of  deferred  payments  on  land  sales  and  securities  in  which 
the  cash  proceeds  of  land  sales  are  invested,  to  the  aggregate  of  $55,000,000: 
Royal  Trust  Co.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificates  at  80.  The 
certificates  are  payable  at  their  face  value  on  or  before  Mar.  2 1924.  but 
may  be  redeemed  by  drawings  at  any  time.  Interest  is  payable  at  the 
Bank  of  Montreal  in  Montreal  and  also  at  par  at  the  agency  of  that  bank  in 
N.  Y.  City,  and  at  the  agency  in  London  at  the  rate  of  4.86  2-3  per  pound 
sterling.  V.  97,  p.  1732,  1897;  V.  99,  p.  544;  V.  103,  p.  937.  Compare 
V.  106,  p.  1242,  1243. 

Lands. — Lands  unsold  Dec.  31  1919  were  155,542  acres  in  Manitoba 
(book  value  $1,555,420),  1,358,349  acres  in  Saskatchewan  (book  value 
$17,658,537),  2,539  850  acres  in  Alberta  (book  value  $42, 426,427),  1,069,822 
acres  in  British  Columbia  (book  value  $5,263,616),  Ac.  Total  of  all  lands 
owned  Dec.  31  1919,  5,804,852  acres  (book  value  $95,211,438). 


SUB.  COS. — Dominion  Atlantic  Ry.,  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  year* 
from  1912.  V.  91,  p.  728;  V.  90,  p.  1490, 1424:  V.  93,  p.  1461;  V.  94.  p.  278. 
Alberta  Ry.  A Irrigation  Co.,  see  V.  92,  p.  955:  V.  93,  p.  593;  V.  94.  p. 
1316;  V.  95,  p.  617.  Quebec  Central  Ry.,  see  V.  93.  p.  667,  1106:  V.  94. 
p.  1625;  V.  96,  p.  361,  715. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 147,437,401  124,239,973  19.157,133  23,053,267 


REPORT.— Report  for  1919  in  V.  110,  p.  1522,  1534. 

Year  ending — Dec.  31  T9.  Dec.  31  '18.  Dec.  31  '17. 

Miles  operated 13,772  13,772  13,388 

(1)  Revenues — $ $ $ 

assenger  — 46,182,151  30,837,254  30,238.986 

Freight 111,064,442  110,187,288  103,635,795 

Mail,  express,  Ac 19,682,467  16,513,156  18,514,554 


June  30  T6. 
12,994 
$ 

24,960,652 

89.654,405 

15.136,828 


Pref.  divs.  (4%  p.  a.)... 
Balance,  surplus 


.176,929,060 

157,537,698 

152,389,335 

129,481,885 

. 32,933,036 

34,502,388 

46.546,018 

49,225.920 

. 10.161,510 

10,177,513 

10,229.143 

10,306,196 

500,000 

500,000 

500,000 

125.000 

l 

193,977 

1,968,683 

1,923,289 

1 

. 18.200,000 

18,200,000 

18,200,000 

18.200.000 

. 3,227.276 

3,227,276 

3,227,277 

3,227,27" 

. 844.250 

2.203,662 

12,420,916 

15,444,159 

28 
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Miles 

Road 

Dais 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$260  000000 

10 

Q— J 

Dec  31 1920  2M 

$100 

80.681.92' 

4 

A 

& 

O 

Oct  1 1920  2%  ' 

180 

1888 

£100  Ao 

3,650,000 

5 g 

J 

& 

J 

July  1 1937 

1889 

£ A $ 

See  text 

4 

J 

A 

J 

Irredeemable  ' 

1914 

$20.  &c 

52.000.000 

6 

M 

A 

S 

Mar  2 1924 

1915 

$1  000 

7,520  000 

4tt  g 

J 

Sc 

J 

Jan  ’21-July  ’28 

— 

1920 

1,000 

11,500,000 

6 g 

A 

& 

o 

Apr  ’21-Apri’32  - 

215 

1884 

$1,000 

$2,544,000 

5 g 

J 

A 

D 

June  1 1934 

346 

1887 

£100  Ac 

£1,330.000 

5 g 

J 

A 

J 

Jan  1 1937 

58 

1876 

£50  Ao 

£200.000 

(6)  4 

J 

A D15 

See  text  i 

$100 

$2,000,000 

6 

J 

A 

D 

Dec  1920  3% 

678 

£1 

£4,007,381 

5 

J 

A 

D 

Irredeemable 

191 

1883 

£100 

£719,000 

4 g 

J 

A 

J 

July  26  2882 

174 

1884 

£100 

£600.000 

5 g 

F 

A 

A 

Aug  1 1934 

1890 

£1 

£904,533 

4 

J 

A 

J 

Irredeemable 

*81 

$500,000 

3 

J 

& 

J 

Jan  1 1933 

1890 

£1,121.700 

4 K 

J 3 do 

J 

2002 

"62 

1905 

$1,566 

$1,040,000 

4 

J 

A 

J 

1955 

39 

1903 

1.000 

500,000 

4 g 

J 

A 

J 

July  1 2002 

£694.850 

5 

J 

A J15 

Jan  15  1921  2M 

604.837 

4 

F 

A 

338,000 

3 H 

J 

& J15 

Jan  1 1963 

336,500 

5 

J 

& J15 

Jan  1 1963 

1909 

500  Ao 

$250,000 

4M  g 

F 

& 

A 

Aug  1 1929 

"32 

1911 

See  text 

455.832 

4M 

M 

& 

N 

July  1 1961 

e & At 

lantlo 

— See  sta 

tements  of 

those  oo 

mpanles 

8 

1902 

, 195.000 

6 g 

J 

& 

J 

Jan  1 1933 

256 

1908 

1,000 

1.3,950,000 

5 g 

J 

& 

D 

June  1 1938 

256 

1909 

1.000 

5.000.000 

6 g 

J 

& 

J 

July  1 1930 

31.89 

1917 

1,000 

See  text 

6 g 

F 

& 

A 

Jan,  1 1922 

1917 

400,000 

6 

See  text 

1912 

1,000 

200.000 

5 g 

F 

A 

A 

Feb  '21- Aug  ’22 

1914 

1,000 

104,000 

5 g 

A 

& 

O 

Apr  ’21-Oct'  24 

1917 

494.000 

5 g 

J 

& 

J 

Jan  21-Jan  '27 

— 

1917 

1.666 

546.000 

5 g 

A 

& 

o 

Apr.'21-Apr.  '27 

RAILROAD  COMPANIES 
i For  abbreviations,  Ac.,  see  notes  on  first  page] 

Canadian  Northern  Ontario]  See  Canadian 
Canadian  Northern  Pacific]  Northern  Ry. 
Canadian  Northern  QuebecJ  above 
Canadian  Pacific — Stock  $335,000,000  authorized. 

Preferred  stook  limited  to  4%  non-oumulatlve r 

First  mortgage  on  Algoma  Br  g o*  Ar 

Oonsol  perpetual  debenture  stook 

Note  Certificates  special  Investment  fund  red  par,. 
Vic  Roll  Stk&RealtyOo  eq  tr  serT$470.000saPeP.c* 

Equip  tr  cert  $500,000  s-a 

Securities  of  Principal  Leased,  Ac.,  Lines. 
Manitoba  S W Col  Ry  $12,000  per  mile  lnt  guar  gold 
Atlantlo  A Northwest — 1st  mortgage  gold  gu.-O*  Ar 
3t  Lawrenoe  A Ottawa — first  mortgage  gold  see  text 
Ontario  A Quebeo  stook  guaranteed  In  perpetuity.. 
Ontario  A Quebeo  deben  Interest  guar  In  perpetuity 
Toronto  Grey  A Bruoe  1st  M gold  Interest  as  rental 

New  Brunswick  Ry  1st  M gold  lnt  from  rental o 

Perpetual  oonsol  debenture  stook.  Interest  guar.. 

New  Brunswick  So  1st  M 

Calgary  & Edmonton  deb  stook  gold  Interest  as  rent 
Branoh  line  bonds  $1,040,000  (owned  by  CanPao) 
Lindsay  Boboayg  A Pontypool  1st  M $700,000  gold 
Quebec  Central  stock  dividend  guaranteed 
1st  M deb  stk  lnt  gu  red  110  after  20  yrs 

2d  M deb  stock  prin  and  lnt  guar 

3d  M bonds  prin  and  lnt  guaranteed 

Aroos  Val  (El)  RR  1st  M g red  105  lnt  guar 

First  & Ref  M $1 ,700,000  call  105  int  guar.Ba.xc* 
Minn  St  P & Sault  Ste  Marie  and  Duluth  South  Shor 
Carolina  Central — Bonds — See  Seaboard  Air  Line  Ry 
Caro  Cllnchf  & Ohio — Lick  Crk  & L E 1st  M gassu..: 

1st  M $15,000,000  red  110 F.xo 

Mortgage  gold  notes  $5,000,000  red  par  ext.Ea.xo 
Elkhorn  1st  M g notes  (Call  at  par)  ext.  (text).Nyc 

Promissory  notes  for  Black  Mt  Ry  securities 

Eq  gold  notes  Ser"C”(V.88.p.451)due  $50,000  s-aNx 

do  do  Ser  ’’E’’  due  $13,000  s-a N 

do  do  Ser  “F”  due  $38,000  s-a Nx 

do  do  Ser  “G"  due  $42,000  s-a  not  call  CPv 


Lond  A 64  Wall  St.  N V 
Company’s  Office,  Lond 
Baring  Bros  A Co,  Lond 
Company’s  Office.  Lond 
See  text. 


Dividends  are  Pouable 


Guaranty  Trust  Co,  N Y 

London  A 64  Wall  St  N Y 
Baring  Bros  A Co,  Lond 
Can  Pao  office,  London 
Montreal  and  London 
Morton,  Rose,  London 
Toronto  and  London 
London 
do 

Guaranty  Trust  Co,  N Y 
Can  Pao  Offloe,  London 
Can  Pao  Offloe,  Montreal 
Bk  of  Montreal,  Toronto 


Blair  & Co,  New  York 


Blair  & Co,  New  York 


Commercial  Tr  Co.  Phila 


„ , Dec.  31  ’19.  Dec.  31  ’18.  Dec.  31  ’17.  June  30  ’16. 

(2)  Other  Income — $ $ $ $ 

Earnings  Ocean  SS.,&c.  6,243,577  2,214,869  3,724,729  3,583,292 

Int.,divs.,  &c,,rec’d...  2,805,764  6,913,882  6,988,580  6,357,663 


Balance  1,249,341  328,751  2,913,300  2,140,955 

Total  special  income 15,413,842  14,164,501  13,835,751  8,407.099 

OFFICERS. — Chairman,  Lord  Shaughnessy,  K.  C.  V.  O.;  Pres.,  E.  W 
Beatty;  Vice-Presidents,  I.  G.  Ogden,  W.  R.  Machines,  Anthony  D 
Mactier,  D.  C.  Coleman  and  Grant  Hall,  Montreal;  Sec.,  Ernest  Alexander, 
Treas.  ,H.  E.  Suckling;  Compt.,  J.  Leslie.  Head  office,  Montreal. 
-Richard  B.  1 


DIRECTORS. - 


Angus,  Sir  Herbert  S.  Holt,  Chas.  R.  Hos- 


Frank  S.  Meighen,  John  K.  L.  Ross,  Edw.  W.  Beatty,  Sir  v mtcm  nioicunu 
and  Grant  Hall,  Montreal,  Can.;  Hon  William  J.  Shaughnessy,  Victoria, 
B.  C.;  Sir  Edmund  B.  Osier  and  Sir  John  C.  Eaton,  Toronto;  Sir  Thomas 
Skinner,  London,  Eng.;  Sir  A.  M.  Nanton,  Winnipeg. — (V.  110,  p.  1288, 
1522,  1534,  2075;  V.  Ill,  p.  492,  1082,  1851.) 

CAROLINA  CL1NCHFIELD  & OHIO  RY.— (See  Map.)— Owns  from 
Elkhorn  City.  Ky..  to  Spartanburg.  S.  O.,  277  m.;  branch,  Kiser,  Va.,  to 
Laurel  Jet.,  Va.,  6m.;  trackage,  Kiserto  St.  Paul.  Va.,  8 m.;  total,  291  m. 

The  line  forms  a low-grade  heavily  built  link  In  the  through  line  for 
genera]  traffic  between  the  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Clinchfield  Coal  Cor- 
poration. See  V.  101,  p.  2070;  V.  102,  p.  611;  V.  94.  p.  1448;  V.  97. 
p.  1661;  V.  98.  p.  1692;  V.  100,  p.  900;  V.  104.  p.  75.  365.  Connects  at 
Bostic,  N.  O.,  with  Seaboard  Air  Line  Ry..  with  which  close  relations  are 
maintained  and  tidewater  is  reached.  V.88,  p.  944;  V.  87.  p.  670.  See 
report  of  expert.  V.  102,  p.  2076. 

In  Feb.  1910  aranged  with  Southern  Ry.  to  send  coal  to  Charleston, 
S.  C..  for  export,  &c.  V 90.  p.  558;  V.  95,  p.  359. 

.0f'^9^’r“Authorized’  $50,000,000,  of  which  $25,000,000  is  6%  pref.  and 
$25,000,000  com.;  outstanding,  $25,000,000  com.  and  $11,500,000  pref.. 
or  which  $1,500,000  has  been  owned  by  Holston  Corp.,  a subsidiary  of  the 
railway . A further  $2,000,000  pref.  was  deposited  with  trustee  of  mortgage 
gold  notes  to  provide  for  conversion  of  notes.  V.  94,  p.  1625;  V.  103. 
.P-  1980.  Dividends  on  pref. , 3%  semi-annually  March  1913  to  Sept.  1914, 
inclusive.  None  smee  to  Dec.  1919. 

BONDS,  ETO.— First  mtge.  of  1908,  V.  86,  p.  667,  856;  V.  88,  p.  944. 

The  $2,000,000  1st  M.  5%  notes,  due  July  1 1919,  were  extended  at  6% 
int.  till  July  1 1920.  On  the  latter  date  the  notes  were  again  extended  to 
July  I 1930  and  the  issue  increased  to  $5,000,000,  all  of  which  have  been 
deposited  with  the  Govt,  as  security  for  a loan  of  $2,000,000.  This  total 
issue  of  notes  has  the  right  of  conversion  into  pref.  stock  $ for  $.  V.  109, 
p.  1179;  V.  89,  p.  285.  The  $6,000,000  Elkhorn  Extension  5-yr.  1st  mtge. 
5%  notes  were  sold  to  refund  $5,500,000  maturing  notes  (issued  to 
construct  Dante  to  Elkhorn)  and  for  other  purposes.  No  additional  mort- 
gage is  permitted  while  these  notes  are  outstanding.  The  notes  were  ex- 
tended from  Jan.  1 1920  to  Jan.  1 1922  at  6%  int.  with  a 2%  cash  bonus. 


_ . _3,  p.  2 . * 

. 2235.  On  May  18  1917  for  purchase  of  $475,000  First  Mt{ 


gold 


Eskota,  24  m.;  in  1918  built  2.30  miles  in  Nor.  Caro.)  gave  $475,000 
6%  promissory  notes  dated  May  15  1917,  reissuable  from  time  to  time  with 
a final  maturity  date  not  later  than  Jan.  1 1920.  An  option  to  purchase 
the  entire  $50,000  capital  stock  was  also  obtained.  V.  106.  p.  2219. 

261  S293N1471lD  EETUItN•’,  &c- — See  PaS®  5.  Govt,  loan,  V.  Ill,  p. 

Federal  Contract,  signed  in  Feb.  1920,  fixed  annual  compensation  at 
$1 .839 ,255.  The  company  refused  the  six  months  extension  of  the  guaranty. 
7.  The  guaranteed  securities  (see  V.103.P.1588)  included  $1,500,000  Holston 
Corporation  notes  (callable  at  par  and  convertible  $ for  $ into  Car.  Cl.  & O. 
pref  stock. — See  stock  above. 

Equipment  trusts  ($6,043,500)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Gross — Net 

"EARNINGS — 1920. 1919.  1920.  1919. 


Jan.  1 to  Sept.  30 $5,335,509  $4,597,080  $1,317,090  $1,189,103 

REPORT. — Year  ended  Dec.  31  1917,  see  V.  106,  p.  2219.  For  cal- 
year  as  reported  by  company  on  company  basis  disregarding  Federal 
compensation. 

Years  end.  Dec.  31 Yr.  J'ne  30 

„ , . J 1919.  1918.  1917.  1916. 

Coal  carried,  tons 3,877,502  2,966,917  2,547,222  1,962,315 

Total  oper.  revenue $6,277,826  $5,022,077  $4,285,390  $3,101,444 

Net  after  taxes $1,348,732  $1,019,598  $1,608,203  $1,405,356 

Hire  of  equipment,  &c__  142,683  101,158  623,721  409,822 


Total  income $1,491,415  $1,120,756  $2,231,924  $1,815,178 

Int.  on  funded  debt $1,211,199  $1,107,268  $1,122,861  $1,067,986 

Int.  on  equipment  trust.  251,344  124,729  152,984  123,967 

Misc.  int.  and  rents 71,092  123,319  56,284  62,986 


Balance,  sur.  or  def.— def.$42,220  def.$234,560sur.$899,794sur.$560,239 
Norman  S.  Meldrum,  Pres.,  and  J.  J.  Campion,  V.-Pres.,  24  Broad  St., 
N.  Y.;  I.  McQuilkin,  V.-P.;  John  W.  Sanders,  Treas.,  Johnson  City,  Tenn. 
—(V.  Ill,  p.  293,  492,  1471,  1847,  1948.) 

CAROLINA  & NORTHWESTERN  RY. — Owns  standard-gauge  road, 
Chester,  S.  C.,  to  Edgemont,  N.  C.,  133 M miles.  V.  107,  p.  502.  The 
Albemarle  Steam  Navigation  Co.  was  acquired  in  Sept.  1918. 

Stock  auth.,  $1,000,000  each  of  com.  and  4%  non-cum.  pref.;  outstand- 
ing, $854,250  com.  and  $550,000  pref.  stock.  Of  the  first  5s  due  1953, 
$1,500,000  were  used  to  retire  all  underlying  bonds  and  $1,000,000  were 


applicable  to  extensions,  new  equipment,  &c.  Year  1915-16,  gross, 
$461,626;  net,  $123,701;  other  income.  $248;  interest,  taxes,  Ac..  $167,707; 
bal.,  def.,  $43,844.  Year  1917,  gross.  $471,228: net,  after  taxes  $135,466. 

Pres.,  W.  A.  Barber;  Treas.,  F.  S.  Wynn,  N.  Y.— (V.  105,  p.  605;  V.  107, 
p.  500,  1099.) 

CARO] 
vllle  and 

trically  to  the  main  line. 

Coupons  due  June  1 1917  remain  unpaid.  On  June  8 1917  W.  N. 
Oder  & Co.  of  N.  Y.,  who  had  financed  the  enterprise  and  then  owned 
some  $250,000  bonds  and  $1, 800,005  stock,  made  an  assignment  to  Arthur 
D.  Hammond  of  Brooklyn. 

Bondholders'  committee;  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong. 
Sec.;  Equitable  Trust  Co.,  depositary.  Reorg.  proposed,  it  is  hoped 
without  foreclosure.  V.  104.  p.  2451;  V.  105,  p.  2542. 

Stock  authorized,  common,  $3,000,000:  pref.,  5%  non-cum.,  $1,000,000; 
outstanding,  common,  $1,540,000,  and  pref  , $300,000;  par  $100  Loans 
and  bills  payable,  Dec  31  1916.  $191,976 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $107,869;  net.  $24.- 
031;  other  income,  $157;  rentals,  taxes,  Ac.,  $25,037;  int.  on  bonds,  $63,790; 
bai..  def.,  $64,639.  Pres.,  Alvin  W.  Krech,  N.  Y.;  Sec.  & Treas.,  L.  H. 
Hole  Jr.  Office.  High  Point  N.  O.  N.  Y.  office.  43  Cedar  St.,  N.  Y.— 
(V.  104.  p.  2451:  V.  105.  p.  2542.) 

CATASAUQUA  & FOGELSVILLE  RR.— Catasauqua,  Pa.,  to  Rltten- 
house  Gap.  Pa.,  19.67  ra  . and  branches,  31.76  miles.  Stock.  $426,900  (par 
$25);  $254,300  is  owned  by  Reading  Co.  Divs.  paid  in  1904-05,  7%;  in 
1905-06,  8%;  in  1906-07,  8%;  1908-09,  8%;  1909-10,  10%;  1910-11,  10%: 
1911-12.  10%;  1912-13,  10%;  1913-14,  10%;  1914-15,  20%;  1915-16.  15%. 
1916-17,  30%;  1917-18.  30%;  1919,  30%.  For  cal.  year  1919,  gross,  $559,- 
029;  net,  after  taxes,  $275,601.  For  cal.  year  1918,  gross,  $475, 200;  net, 
after  taxes,  $216,978.— (V.  81.  p.  149.) 

CATAWISSA  RR. — Owns  from  Tamanend,  Pa.,  to  Newberry  Jot.,  Pa., 
104.05  miles;  second  traok,  40.07  miles;  total.  222.20  miles.  Re-leased 
Deo.  1 1896  for  999  years  to  Philadelphia  A Reading  Railway.  Rental, 
lnt.  on  bonds,  5%  divs.  on  pref.  stock,  all  taxes  and  $8,000  for  org.  exp. 
See  also  V.  63,  p.  969.  1116.  In  Nov.  1917  paid  the  dividend  of  2M% 
on  the  pref.  stocks  less  5 cents  per  share  for  war  income  tax;  May  1918  paid 
2M  % on  pref.  stock.  In  Nov.  1918  the  dividend  of  2M  % on  the  preferred 
stock  was  paid  less  12  cents  per  share  for  war  income  tax.  In  May  1919 
paid  2M  % on  the  preferred  stock  less  13  cents  per  share  for  war  income  tax. 
In  Nov.  1919  and  May  and  Nov.  1920  paid  2M  % less  10  cts.  for  war  income 
tax.  Of  the  pref.  stocks,  $1,000,000  is  2d  pref.  Common,  $1,159,500: 
par,  $50.  Reading  Co.  owns  $732,800  common. — (V.  96,  p.  1421.) 

CAYUGA  & SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaca,  N.  Y.,  34  m.  Leased  during  length  of  charter  and  renewals  thereof 
to  the  Delaware  Laok.  & Western  at  a rental  of  $54,600  a year.  Divs.  paid 
are  9%  yly.,  with  an  occasional  extra:  1904  9M  % was  paid.  V.  106,  p.  497. 

CENTRAL  ARGENTINE  RY„  LTD.— ROAD —Extends  from 

Buenos  Ayres, 
the  ( ' 

miles  of  track  (all  e — _ 

Increase  in  rates  22%,  from  Nov.  20  1917.  V.  105,  p.  1998.  Proposed 
extensions,  V.  Ill,  p.  389. 

ORGANIZATION. — Originally  organized  In  1863.  Operates  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947, 
entitling  it,  without  restriction,  to  charge  such  rates,  oavable  in  gold  equiva- 
lent. as  will  net  6.80%  on  the  capital  investment  recognized  by  the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes. 
3%  of  the  net  receipts  go  to  the  Government. 

Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1920. 
Oent.Deb.3^ %stk. (150m)  £88, 28815-year  6%  notes  (new)..  £500.000 

4M%  West.  Ann. (202  m.)  2,017,500 14M  % "on-cum.  pref.  stk.  £9,695.718 
4%  Deb.  stk.  (gen'l  chg.).13,459,0  )3|Consol.  ordinary  stock..  28.186.950 
10-year  6%  notes  (new). _ 3.092.783 1 Deferred  stock 811.300 

The  Consol.  Ordinary  stock  Is  entitled  to  non-cum.  5%  dividends  before 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  received  5 % . 
Offered  in  March  1917.  V.  104,  p.  256,  1044,  1144;  V.  105,  p.  1998. 

CONVERTIBLE  NOTES. — These  have  interest  payable  without  de- 
duction for  any  taxes  Imposed  by  Great  Britain  or  the  Argentine  Republic. 
Denom.  $1,000.  Prin.  and  int.  payable  In  N Y.  In  D.  S.  gold  at  office  of 
J.  P.  Morgan  A Co.;  In  London  at  London  County  & Westminster  Bank  at 
$4  85  per  £1  sterling.  The  entire  issue,  but  no  part,  may  be  redeemed 
at  102  and  lnt.  on  and  after  Feb.  1 1922  upon  six  months’  notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  each,  at  par,  $4  85  per  £1. 

EARNINGS. — For  fiscal  year  ending  June  30  1920. 

June  30  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings. £9,769,754  £6,925.798  £6.184,089  £5,246,000 

Net  income £3,308.374  £1,330,586  £1,860.996  £1.S82,000 

Interest,  &c 836.724  836.724  833.044  1,078,000 

Pref.  stock  (4 M%) 436,000  436,000  436,000  436,000 

Ordinary  stock (6%)922.827  (2)564.047  (2)564,047  (1)282,000 


5,000 

CENTRAL  OF  GEORQIA  RY.— Operated  Dec.  31  1919,  1,924  miles; 


Lines  owned  in  fee — Miles 

Savannah  to  Atlanta 293 

Gordon  to  Covington 82 

Columbus  to  Birmingham,  Ala.  156 

Columbus  to  Amerlous 62 

Montgomery  to  Eufaula,  Ala..  81 

Columbus  to  Greenville,  Ga 49 

Opelika  to  Roanoke 36 

Eufaula  to  Ozark 60 

Griffin,  Ga„  to  Chat.,  Tenn.,Ao.  198 


Chlokamauga  to  Durbam. 

Savannah  to  Tybee 

Columbus  to  Andalusia 

Macon  Junction  to  Athens. 

Brewton  to  Dover 

Barnesville  to  Thomaston.. 

Lyerly  Branoh 

Upper  Cahaba  Branoh 

Greenville  to  Raymond 

Total  owned 


138 

102 

77 


Hov.,  1920.] 
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Carolina  Cllnchfleld  & Ohio  ( Concluded ) — 

Bonds  Guaranteed,  Prin.  and  Int.,  by  Endorsem’t- 
Holston  Oorp  Realty  & Coll  Tr  Co  convert  notes 

call  at  par  convert  Into  Ry  pref Ce.c*&r* 

Carolina  dc  Northwestern — 1st  M $2.500.000 gold.. Ox 

Caldwell  A Northern  IstM x 

Carolina  & Yadkin  Rlv— 1st  M g red  105  s f.Eq.xc* 
Carthage  & Adir  and  Carthage  Water  & Sack  Har 
Catasauqua  & Fogelsville — First  M gold  — . PeP.xo* 
Catawissa — Pref  stock  5%  guar  P & R Ry  (see  text) 
First  consol  mortgage  $2,215,000  gold PeP.xo* 


Central  Argentine  Ry — Conv  gold  notes  call(text)0 
Central  Arkansas  & Eastern — See  St  Louis  Southwest 

Central  of  Georgia  Ry — Common  stock 

Preferred  stock  6%  cum 

Ten-year  Secured  bonds  call  after  June  1 1924— xxx 

1st  M $7,000,000  gold O.: 

Refunding  & General  Mortgage 

Consolidated  mortgage  $18,500,000  gold.  . Ba  ,xo*  &r 


Uaoon  A North  Dlv  1st  M $840,000  gold. 

Ooon  Dlv  1st  M Brewton  to  Dover  $6,000  pm.G.xo' 
Eatonton  Branch  first  mtge  not  guaranteed  gold.] 
Mid  Ga  A Atl  Dlv  1st  (consol)  M $9,000  p m._Q.xo< 
Chattanooga  Dlv  puroh  money  M $2.400,000 gG.xo' 


Greenv  & New  1st  M g due  $15,000  s-a  call  102 HN 

1st  pref  Incomes!  Interest  up  to  5%  f Mpz 

2d  do  do  f gold  If  earned  ^ Cez 

3d  do  do  J non-oumulatlve  l Baz 

Central  RR  A Bit  ooll  tr  bonds  g red  at  110 Ce.o* 

Equip  trust  series  L $50,000  semi-annually 

Guaranteed.  &c. — 

Ooean  SS  Co  first  mortgage  gold  guaranteed.Ce.zo* 

Augusta  St  Savannah  stock  (no  bonded  debt) 

Southwestern  Railroad  Btook  (no  bonded  debt) 

Chattahoochee  A Gulf  stook 

First  M gold  $2,000.000  Int  rental  sf  red  at  102  As 


Mites 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

1916 

$1,000 

*1,500.000 

5 g 

A Sc 

O 

1903 

1.000 

1.700.000 

5 g 

J A 

J 

1907 

1,000 

543.000 

6 

J A 

D 

35 
— See 

1912 

NYC 

100  &c 
Sc  Hud  R 

1.000.000 
Iver  R R. 

6 g 

J Sc 

D 

32 

1898 

1.000 

135.000 

4 g 

J A 

J 

50 

3.200,000 

6 

M A 

N 

i898 

1,000 

2,215,000 

4 g 

A * 

O 

"34 
go  Ro 

ok  Isla 

30 

nd  A Pao 

589,110 
ific  Ry 

J A 

J 

ern 

1917 

1.000 

15.000,000 

6,000.000 

15.000,000 

8.000,000 

6 g 

5 

6 

P & A 
semi-ann 

«ftm  i— arm 

1919 

6 g 

j & 

D 

312 

1895 

1919 

1,000 

7.000,000 
See  text 

6 g 
6 g 

6 g 

F A 

A 

1.493 

138 

1895 

1.000 

18.498.000 

M A 

N 

1895 

1,000 

1.000.000 

6 g 

S A 

J 

102 

1895 

1.000 

840,000 

5 g 

J A 

J 

77 

1901 

1.000 

462.000 

5 g 

J A 

D 

21 

1896 

600 

168.000 

6 g 

J A 

D 

65 

1897 

1.000 

413.000 

5 our 

J A 

J 

164 

1901 

1,000 

2,057.000 

4 g 

J A 

D 

138 

1897 

1.000 

343,000 

5 g 

J A 

J 

12 

1905 

1.000 

150.000 

4 g 

F A 

A 

24 

1905 

1,000 

150.000 

4 g 

M A 

S 

1895 

1,000 

135.500 

5 

Oot 

1 

1895 

1.000 

103,750 

5 

Oct 

1 

1895 

1.000 

47.500 

5 

Oot 

1 

18 

1,000 

4.840,000 

5 g 

M <& 

N 

-- 

1,000 

' 550.000 

4 A 

J & 

J 

1890 

1.000 

1.000,000 

7 g 

J A 

J 

53 

100 

1.022.900 

J & 

J 

333 

100 

5.191,100 

5 

J * 

J 

ioo 

1 3 n ,400 

J A 

J 

"91" 

1900 

1.000 

189.000 

5 g 

J A 

Apr  1 1926 
July  1 1953 
Juae  1 1957 
Janl  1962 

July  1 1928 
See  text 
Apr  1 1948 
Jan  1921  4^ 


June30  1920  2A 


1 1929 
1945 
1959 
1945 


June 
Nov 
Apr 
Nov 
Jan 
Jan  1 1946 
Deo  1 1945 
June  1 1926 
Jan  1 1947 
June  1 1951 
July  1 1947 
Feb  '21-Aug 
Mar  ’21-Sept  '25 
Nov  1 1945 
Nov  1 1945 
Nov  1 1945 
May  1 1937 
Jan  '21-Jan’26 

July  1 ’25  (ext) 
Jan  1921  2 a 7o 
Jan  1921  2H% 
Jan  1921  2A% 
July  2 1930 


Central  C7n  Tr  Co,  NY 
Checks  mailed 

do  do 

June  1917  coups  unpaid 

Reading  Terminal,  Phlla 
Company’s  Otfloe,  Phlla 
Reading  Terminal,  Phlla 
30  Pine  Street  New  York 

NYJPMorgan&Co.&Lon 


do  do 

do  do 

do  do 

do  do 

Savannah,  Ga 
Guaranty  Trust  Co.  N Y 
do  do 

Union  Trust  Co,  New  1 k 
Guaranty  Trust  Co,  N Y 
do  do 

Guar  Tr  Co.N  Y or  Savan 
do  do 

do  do 

Guaranty  Trust  Co.  N 
Commercial  Tr  Co.  Phlla 

Guaranty  Trust  Co.  N Y 
Savannah,  Ga 
Savannah  and  Macon 
Savannah,  Ga 
Cl  tlzene’Bk,  Savannah.' 


Lines  leased  (see  these  cos.)  Miles 
Southwestern  RR. — 

Macon  to  Eufaula 142 

Fort  Valley  to  Perry 13 

Fort  Valley  to  Columbus 71 

Smith ville  to  Columbia 85 

Cuthbert  to  Fort  Gaines 20 

Augusta  & Savannah  RR. — 

Millen  to  Augusta 53 


Chattahoochee  A Gulf  RR  — 

Columbia  to  Lockhart 91 

Traokage  21 


Total  oper.  Dec.  31  1919 1,924 

Also  owns  Medrim  to  Lyons,  58  m. 
(leased  to  Seaboard  Air  Line) . 

Ocean  SS.  Co.,  est.  equlv.  of 301 

Controls  WrlghtsviJle  & Tennllle  am’ 
Wadley  Southern  Ry.,  Sylvania 
Central  and  Louisv.  & Wadley  RR. 

ORGANIZATION. — Succeeded  Nov.  1 1895  the  Central  RR.  & Banking 
Co.  of  Georgia,  foreclosed.  V.  60,  p.  1008;  V.  61.  p.  68.  Ocean  SS.  Co. 
V.  102,  p.  344. 

In  June  1909  the  $5,000,000  stook  was  aoqulred  by  the  Illinois  Centrral 
but  the  road  Is  operated  Independently.  V.  88.  p.  1559;  V.  84  n 155! 
V.  85.  p.  1082,  1268;  V.  86,  p.  667.  On  June  3 1912  $15,000,000  pref 
Stock  was  issued  to  retire  the  income  bonds  acquired  by  111.  Cent.  ($14,461  .• 
000).  remaining  $539,000  as  presented;  V.  94,  p.  1316.  1565:  V 95.  p.  1037 

Federal  Compensation. — $3,408,809  yearly,  including  Wadley  Southern 
Ry.  and  Sylvania  Central  Ry.,  during  Federal  control  (contract  executed). 
V.  108,  p.  1060.  Government  loan,  V.  Ill,  p.  492. 

DIVIDENDS. — On  common  stock,  1913  to  June  30  1920,  5%  per  ann 
Pref.,  6%  p.  a.  since  June  1913.  V.  108,  p.  2240. 

BONDS. — The  first  mortgage  of  1895  (described  In  V.  63,  p.  1160)  and 
V.  84.  p.  529.  605:  V.  87.  o.  550. 

Application  for  listing  firsts  and  oonsols  in  V.  63,  p.  1160. 

Consol,  mtge.  (see  abstract  V.  61.  p.  873;  also  V.  63.  p.  1160;  V.  83.  p. 
1347).  V.  85.  p.605:  V.  89.  p.777. 

Collateral  trust  mortgage  abstract  was  in  V.  45,  p.  242. 

Chattanooga  Division  mortgage,  V.  72,  p.  1134;  V.  78,  p.  1446. 

Upper  Cahaba  Branch  bonds,  V.  81.  p.  920,  1099.  The  shareholders  on 
May  28  1919  authorized  (a)  a General  & Refunding  Mtge.  bond  issue  and 
(6)  an  issue  of  Ten-year  6%  secured  bonds  (see  offering  V.  108,  p.  2240) 

. amounting  to  $8,000,000.  Redeemable  on  60  days’  notice  on  June  1 1924 
or  any  int.  date  thereafter  upon  premium  of  A of  1%  for  each  6 mos. 
between  redemption  date  and  date  of  maturity.  Secured  by  the  deposit  of 
the  initial  $11,000,000  6%  Ref.  & Gen.  Mtge.  bonds.  Series  “A,"  due 
April  1 1959.  The  authorized  maximum  of  the  Ref.  & Gen.  Mtge.  bonds 
(including  amounts  issued;  issuable  or  reserved  to  refund  $31,462,300  out- 
standing prior  lien  bonds,  the  extension  of  these  old  bonds  being  forbidden) 
is  limited  to  three  times  the  capital  stock,  which  makes  a present  limit  of 
$60,000,000.  The  Gen.  & Ref.  Mtge.  dated  Oct.  1 1912,  under  which 
$11,135,000  bonds  were  authorized  to  be  issued  but  none  of  which  were  out- 
standing, has  been  canceled.  V.  108,  p.  1822,  2240,  2329,  2432. 

Income  bonds  (interest  regularly  paid) — see  preferred  stock  above. 

LATEST  Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $18,889,251  $15,737,993  $520,010  $1,773,121 

REPORT.— For  calendar  year  1919,  in  V.  Ill,  p.  69: 

Federal  Oper. 

Calendar  Years—  1919.  1918.  1917. 

Operating  revenues $21,696,511  $20,692,888  $16,024,537 

Operating  expenses 19,289,423  16,046,496  11,045,849 


Federal  tax  accruals. 
Income  (after  taxes) , 
Other  income 


Interest  on  bonds,  &c 

Rentals  and  miscellaneous 

Preferred  dividends  (6% 

Common  dividends  (5% 


. $2,407,088 
. $3,408,809 
126,930 
. 3,229.020 

903,405 

$4,646,392 

$3,450,903 

101,672 

2,980,180 

720,238 

$4,978,688 

$4,091,536 

1,270,706 

. $4,132,425 
2,094,954 
754,821 

900.000 

250.000 

$3,700,418 

1,986,889 

508,242 

900.000 

250.000 

$5,362,242 

1,997,411 

724,203 

900.000 

250.000 

$132,650 

$55,287 

$1,490,628 

OFFICERS. — Chairman,  Charles  H.  Markham,  Chicago.  111.;  Pres.- 
W.  A.  Winburn;  V.-P.,  L.  A.  Downs,  A.  R.  Lawton;  Sec.,  Charles  F.  Groves; 
Trea.s.,  W.  C.  Askew.  General  office.  Savannah.  Ga.:  N.  Y.  office,  32 
Liberty  St.— (V.  110,  p.  658,  1289,  2487;  V.  Ill,  p.  69,  389.) 

CENTRAL  INDIANA  RY. — Muncie  to  Brazil,  Ind.,  127  miles,  of  which 
10  m.  trackage.  V.  76,  p.  653.  Controlled  by  Clev.  Cin.  Chic.  & St.  Louis 
and  Penn.  RR.  interests.  Bonds,  guaranteed  by  Clev.  Cin.  Chic.  & St.  L 
(which  owns  $60,000  stock) , are  limited  to  $20,000  per  mile.  The  Penn.  Co 
on  Dec.  31  1919  owned  $750,000  of  the  $1,500,000  1st  M.  4s.  V.  77,  p 
617.  2279;  V.  78.  p.  1906,  1961.  Stock  auth.,  $120,000.  The  Penn.  Co 
owns  $60,000  stock.  Calendar  year  1916,  gross,  $225,888;  def.  under  oper 
exp.,  $16,544;  other  income,  $548;  charges,  $89,761;  bal.,  def.,  $105,756. 
For  1917,  gross,  $303,654;  bal.,  def.,  after  taxes,  $25,144.  Pres.,  J.  Q. 
Van  Winkle— (V.  78,  p.  1961.) 

CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  crossing 
the  Hudson  River  at  Poughkeepsie  by  Its  own  bridge,  to  SUvernalls,  31  m 
Poughkeepsie,  N.  Y.,  to  Hopewell,  12  m.;  Dutchess  Jot.,  N.  Y.,  to  State 
line,  53  m.;  Poughkeepsie,  N.  Y.,  to  Boston  Corners,  34  m.;  total  owned, 
138  m : and  leases  and  controls  Hartford  & Conn.  Western  RR.,  Hartford 
to  Rhinecliff,  110  m.,  and  branches,  17  m.;  trackage,  Hopewell  Jet.  to  Dan- 
bury, &c.,  35.11  m.;  total,  301  miles.  V.  89,  p.  918;  V.  95,  p.  418. 

ORGANIZATION  .—On  Dec.  31  1919  the  N . Y . N . H.  <5c  H.  RR.  owned 
$3,737,083  prof,  and  $4,795,054  com.  stook.  V.  85,  p.  404.  858:  V.  89. 
p .469-  V.  90.  p.  1238.  1296.  1489:  V.  91,  p.  153,  396.  870. 

Federal  Compensation. — $1,468,123.63  yearly  during  Federal  control 
(contract  executed) . 

STOCK. — Common.  $4,800,000;  pref.,  $3,750,000;  par,  $100.  After 
4%  on  the  pref.,  both  classes  participate  equally. 


5.  6%  on 
n pref  and 
In  1918  and 


Dividend  on  non-cum.  pref..  4%.  paid  In  1913-14:  in  1914- 
pref.  and  about  2%  on  common.  Cal.  year  1916.  7*4% 

3%%  on  common;  1917,  5K%  pref.  and  1 M % on  common 
1919  paid  6%  on  pref.  and  2%  on  common. 

BONDS. — The  1st  guaranteed  4s  of  1911  (525,000.000  auth.  Issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsie  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  Improvements. 
V.  98,  p.  1315.  V.  92,  p.  1374,  1635;  V.  94.  p.  206;  V.  96.  p.  134. 
The  outstanding  $18,000  Gen.  Mtge.  Income  bonds, due  Feb.  1 1949.  on 
which  5%  p.  a.  is  regularly  paid  each  Oct.  1.  are  covered  bv  a special  de- 
posit. V.  103,  p.  1031:  V.  105.  p.  997;  V.  107,  p.  1099;  V.  109.  p.  1079. 

Government  loan,  V.  Ill,  p.  1660. 

LATEST  Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $5,125,067  $4,851, 775df$l, 065,772  $407,516 

REPORT. — Years  ended  Dec.  31: 

Gross.  Net.  Oth.Inc.  Deduc.  Balance. 

1919 $6,757,409  $398,430  $410,151  $900,482  def.$91,900 

1918  6,063,156  480,053  242,486  519,499  sur.203,040 

Arthur  E.  Clark, 


CENTRAL  PACIFIC  RY. 

Lines  Owned — Miles 

Oakland,  &c.,  local  lines 18.84 

Oakland  pier  to  Elvas.  Cal 133.46 

Sacramento.  Cal.,  to  Cecil 

Jet.,  near  Orden,  Utah 692.20 

Niles  to  San  Jose,  Cal 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbria  Jet.,  Nev..  to  near 

Ogden.  Utah 141.64 

Lathrop  to  Goshen  Jet.,  Cal. -146.57 
Roseville,  Cal.,  to  Oregon 
State  Line.. 296.58 


( See  Map  of  Southern  Pacific.) 

Hazen,  Nev.,  to  Keeler.  Cal-. 

Weed,  Cal.,  to  Kirk.  Ore 

Natron  to  Oakridge,  Ore 

Mojave  to  Owenyo,  Cal 

Fernley,  Nev.,  to  Westwood 

Cal 

Branches 


288.65 

127.38 

34.39 

142.90 


Tot.  oper.  Dec.  31  1919—2,288.97 


ORGANIZATION. — Incorp.  in  Utah  in  July  ’99.  per  plan  in  V.68, 
In  1914  the  Government  brought  suit  to  separate  the  company  fr( 
Southern  Pacific  Co.,  but  lost  in  lower  Court  in  1917.  V.  104,  p, 


p.378. 
im  the 
1044. 


STOCK.— The  Southern  Pacific  Co.  owned  the  entire  $67,275,500  eom- 
1 participates  equally  with 
I.  trust  4s.  V.  96,  p.419. 

LATE  DIVS.  ’09.  TO.  ’ll.  T2.  T3.  T4.  T5.  T6  T7.  T8.  T9. 

Preferred,  % 6 6 10  6 6 26.6  4 4 6 6 4 

Common.  %. 6 6 10  6 6 26.6  1H  IX  6 6 4 

BONDS. — First  Refunding  mtge.  gold  4s.  $100,000,000.  V.  69.  p.808. 
»nd  V.  70.  p.  739;  V.  78.  p.  228;  V.  87,  p.  225.  285.  479;  V.  88.  p.  52. 

Thirty-year  gold  3 As.  $25,000,000,  seoured  by  a second  lien  upon  all  the 
properties  oovered  by  the  1st  Ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees, as  aoqulred.  of  all  securities  and  moneys  held  in  any  sinking  fund  of  the 
1 'entral  Pacific  Ry ..  consisting  Dec.  31  1918  of  $4,585,779  in  securities  and 
$127  cash,  and  by  a trust  deed  upon  all  the  lands  covered  by  mtg.  dated 
oct.  1 1870.  See  Mortgage  Abstract,  V . 69.  p.  858,  also  see  p.  851.  From 
the  proceeds  of  these  sinking  funds  and  landsales  cancellations  of  bonds  are 
made  from  time  to  time;  to  Oct.  1920  $17,730,000  had  b»en  canceled 
w purchased  for  cancelation,  reducing  those  outstanding  to  $7,270,000. 

Lucin  Cut-off  4s  are  call,  at  107  A-  V.79.  p.  1641;  guar.,  V 80.  p.  162. 

In  Feb.  1911  the  sale  was  arranged  in  France  of  250.000.000  franos  4% 
35-year  coll  trust  bonds,  guaranteed  by  the  Southern  Paolflo  Co  (the  latter 
pledging  as  security  for  the  guaranty  part  of  its  interest  in  affiliated  cos., 
notably  So.  Pacific  RR.).  V.  92.  p.  693,  794;  V.  94.  p.  130,  1762.  V. 
101,  p.  2146. 

The  $8,500,000  outstanding  Nevada  & California  6%  bonds  ($15,000,000 
auth.  Issue)  were  assumed  on  purchase  Feb.  29  1912;  also  $3,000,000  Cen- 
tral California  Ry.,  $1,000,000  Chico  & Northern  RR.,  $2,500,000  Sacra- 
mento Sou.  RR.  and  $5,000,000  Oregon  Eastern  Ry.  V.  94,  p.  982.  1118. 
All  of  the  five  foregoing  issues  are  owned  by  So.  Pac.  Co.  The  $10,139,- 
350  5-year  6%  extension  notes  were  paid  off  in  1918. 

LAND  GRANT.— Total  land  grant  was  about  12,000,000  aores.  of  wtiloh 
about  6,724,821  acres  unsold  Dec.  31  1919.  Sales  in  1919,  221,520  acres, 
average  price  per  acre.  $4.09.  Land  contracts  Dec.  31  1919,  $1,827,960. 

REPORT. — For  calendar  year  1919:  Standard  return,  $13,265,113; 
other  income,  $343,482;  deductions,  $1,765,882;  net  income,  $11,842,712; 
amount  payable  by  So.  Pac.  Co.  under  lease,  $11,852,712;  deficit  charged 
to  So.  Pac.  Co.,  $10,000. 

The  rental  in  1918  ($12,903,073)  plus  other  income  gave  the  Central 
Pacific  Ry.  Co.  $13,472,561,  from  which  it  paid  tax  accruals  $346,693; 
interest  on  funded  debt,  $7,780,071,  other  charges,  $159,424;  sinking  fund 
and  other  reserves.  $55,815  (against  $444,214  in  1917):  dividends  on  stock, 
$5,080,530;  balance  surplus,  $50,027  (against  $1,162,779  in  1917.).— 
(V.  Ill,  p.  1854,  1948.) 

CENTRAL  RR.  OF  NEW  JERSEY.— (See  Map  Reading  System.)—  Oper 
stes  from  Jersey  City,  opposite  New  York  City,  westerly  to  Wilkes-Barre 
and  Scranton,  Pa.,  and  the  neighboring  anthracite  ooal  fields:  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 


Owned  in  Fee  (V.  106, p. 1787)  Miles. 

Jersey  City  to  PhllfipsDurg 72 

Sundry  branohes 308 

Controlled  by  Stock  Owned — 

Easton  & Western  RR 4 


Controlled  by  Agreement,  &c. 
(mostly  under  999- yr.  leases): 
Allentown  Term.  RR.  (op.  jointly)  3 
New  York  & Long  Branch  RR., 
Perth  Amboy  to  Bay  Head...  39 


Nov.,  1920  j 


RAILWAY  STOCKS  AND  BONDS 


31 


Cent  Indiana— 1st  M *4.000.000  pi  p41  enu_Ce.xo*4r 
Cent  New  England — Dutch  Go  RH  1st  M g guar  Ba.xo* 
0 N B 1st  M*25.000.000g  gu  redl05beg’21.Fxo*&r* 
Central  Ohio — See  Baltimore  & Ohio 
Central  Pacific— 1st  Ref  M g gu  p_4  I end.Ce.xo*4r 

3Hs  *25.000.000  gold  guar  p 4 1 end Us.xo*4r 

Luoln  out-ofl  1st  M *10.000.000  gu  (text)  .Q.xo*&r^ 
Bonds  250.000,000  francs  guaranteed  red  par-.Usx 

do  do  US  gold 

50-year  mortgage  bonds  ($78,000  5s  due  1939) 

Nevada  & Cal,  4o,  1st  M assumed 

Oregon  Eastern  first  mtge  assumed 

Other  bonds — see  text 
entralll-  ~ 

Central 

do  do  registered 

Equip  trust  Series  G $2,100,000  (all  in  treasury),. 
Equipment  notes  issued  to  Government  (see  text) 

L & W BOonM  *20.000.000 serial  g guar.PeP.xxo' 
Am  Dook  4 Imp  Co  1st  M guar  redeem  at  llOx.xxc 
N Y 4 L Br  Gen  M g Int  gu  jtly  (*192.000  5s)  .Cexxo 
Lehigh  & Hud  Rlv  Gen  M gold  guar  Jolntly,Ce.xx3 

Central  RR  of  South  Carolina— First  mtge  gold xi 

Central  Ry  of  Canada — 1st  M £2.600.000  call  105 

Central  Counties  1st  M (V  90,  p 1169), 

Cent  Ry  of  So  Car— First  M *150.000  g gu  red. ..CP 
Central  Terminal  RR — See  Minneapolis  St  Paul  4 Sau 
Central  Vermont — Stook  *3.000,000  - - — 

Ref  mtge  guar  p & i by  Grand  Trunk  Ry  of  Can.  _P 
Eq  tr  notes  due  *49,000  each  F & A (V  94,  p 350)x 

Montreal  & Provlnoe  Line  Ry  1st  M guar  p 4 1 

0 V Trans  eq  bds  g gu  *12  M or  *13  M due  s-a.Ba 
Central  W Va  fit  South  RR— 1st  M g s f red  text_.c* 
Charleston  & Savannah^- See  Atlantic  Coast  Line  RR. 
Charleston 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outatandino 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

117 

1903 

$1,000 

$1 .500.000 

4 g 

M 

4 

N 

May  1 1953 

12 

1890 

1,000 

287.000 

4H  (0)  t 

J 

4 

1) 

June  1 1940 

141 

1911 

1.000  Sc  o 

13.427.000 

4 g 

J 

4 

J 

Jan  1 1961 

1,349 

1899 

500  Sco 

98,787,000 

4 g 

F 

4 

A 

Aug  1 1949 

1 ,349 

1899 

500  4o 

7,270,000 

34$  it 

J 

4 

D 

Aug  1 1929 

103 

1904 

1.000 

9.640.000 

4 g 

A 

4 

O 

Oot  1 1954 

1911 

500  fr 

23,535,618 

4 

U 

4 

S 

Moh  1 1946 

24,726,905 

4 

M 

Sc 

s 

Mch  1 1946 

103,000 

5 & 6 

A 

Sc 

o 

1936  & 1939 

479 

1911 

8,500,000 

6 

M 

Sc 

N 

Nov  1 1941 

86 

1912 

5.000,000 

6 

J 

4 

J 

Jan  1 1942 

100 

27,430.800 

12 

C 

1—1 

Nov  1 1920  2% 

All 

1887 

1.0001 

b43.924.000 

/ 6 g 

J 

4 

f J 

July  1 1987 

All 

1887 

500  Scot 

\ 5 e 

Q — J 

July  1 1987 

— 

1916 

1,00  0 

NoneOct'20 

44$ 

M 

Sc 

N 

May  1 1921-’26 

1910 

1.000 

5.564,000 

4 g 

J 

Sc 

D 

Junel  1925-'60 

1881 

1,000 

4.987.000 

5 

J 

4 

J 

July  1 1921 

38 

1891 

1,000 

2,500.000 

4 4 6 g 

M 

4 

S 

Sept  1 1941 

1890 

1,000 

1,062.000 

6 g 

.1 

4 

J 

July  1 1920 

40 

1881 

300.000 

6 g 

J 

4 

J 

July  1 1921 

£Sci 

See  Text 

1 

U— 

J 

Jan  1 1964 

37 

i909 

£100 

£97.500 

4 

M4S 

14 

1949 

7 

1906 

$500 

150.000 

6 g 

J 

& 

J 

Jan  1 1926 

t Ste 

Marie 

Ry 

100 

3.000,000 

$2,185 

100  helrl 

bv  Grand  Trun 

1920 

12,000,000 

5 

M 

& 

N 

May  1 1930 

1912 

1.000 

147,000 

5 

F 

4 

A 

Feb  21- Feb  '22 

40.6 

1900 

100  Sco 

200.000 

4 g 

A 

4 

O 

Oot  1 1950 

1,000 

13,000 

5 g 

M 4 N15 

May  1921 

31 

1913 

1.000 

600.000 

b g 

J 

Sc 

J 

Jan  1 1933 

1903 

1,000  *0 

800.000 

4 g 

J 

4 

J 

July  1 1953 

1907 

1.000  Sco 

250,000 

4 g 

4 

.1 

Jan  1 1937 

341 

1896 

1,000 

2.720.000 

6 g 

A 

4 

o 

Oot  1 1946 

341 

1914 

1,000 

2.380.000 

2 to  5 

J 

& 

J 

Jan  1 1904 

341 

1914 

1,000 

See  text 

J 

Sc 

J 

Jan  1 1964 

1897 

1.0011 

600,000 

6 g 

A ' 

4 

o 

Apr  1 1947 

uniss 

ued  De 

c31  1919 

Dividends  are  Payable 


Central  Un  Tr  Co.  N Y 
Fid  T Co,  Phlla 
Lincoln  Nat  Bk.  N Y 


Offloe  143  Liberty  St, NY 
Liberty  Nat  Bank.  N Y 
Check  from  Treav  Office 
Liberty  Nat  Bank.  N Y 

do  do 

do  do 

Liberty  Nat  Bank,  N Y 
Irving  Nat  Ex  Bk.  N Y 
Bankers  Trust  Co,  N Y 
See  text 


Colonial  Trust  Co.  Plttsb 
k Ry  at  Canada 


Blair  Sc  Co.  New  York 
Amer  L Sc  Tr  Co.  Boston 
Bankers  Trust  Co.  N v 
West  End  Tr  Co,  Phlla 

Guaranty  Trust  Co.  N Y 
Equitable  Trust  Co.  N v 
Cent  Union  Trust.  N Y 
New  York  or  Baltimore 
do  do 

Cent  Union  Trust.  N Y 


Trackage — 

Other  lines 14 

Delaware  & Hudson 12 

Other  traokage 34 


Miles. 

Dover  & Rookaway  RR 5 

Ogden  Mine  RR  • 10 

Nesquehoning  Valley  • 17 

Lehigh  & Susquehanna,  Phllllps- 

burg  to  Union  JTct.,  4o 164 

Wilkes-Barre  Sc  Scranton  * . . . 4 

There  are  262  miles  of  2d.  46  miles  of  3d  and  34  miles  of  4th  traoks 
HISTORY. — Reorg.  in  1887  without  foreclosure;  V.  44,  p.  714,  716:  V. 
105.  p.  1707.  Concerning  coal  properties,  see  Lehigh  & Wilkes-Barre  Coal 
Co.  and  Lehigh  Coal  & Navigation  in  •‘Miscellaneous.”  In  1901  Reading  Co 
acquired  control,  owning  $14,500,000  stock.  V.  72,  p.  86,  136,  241.  391, 
721.  In  Sept.  1913  the  Govt,  brought  suit  alleging  violation  of  both  the 
Sherman  law  and  the  commodities  clause  of  the  Inter-State  commerce  law. 
In  Oct.  1915  final  decree  of  U.  S.  Dist.  Court  dismissing  said  suit,  ordered 
that  this  company  must  dispose  of  its  interest  in  the  Lehigh  Sc  Wilkes-Barre 
Coal  Co.  within  90  days.  Both  parties  appealed  to  the  U.  S.  Supreme 
Court.  On  Apr.  26  1920  the  U.  S.  Supreme  Court  sustained  most  of  the 
Government’s  charges.  V.  101.  p.  1464,  1807;  V.  110,  p.  1816.  Full  Crew 
Law,  V.  105,  p.  1897,  2093.  Rebate  decision  in  V.  109,  p.  1891. 

Federal  Compensation  Contract. — The  contract  with  the  Director-Gen 
eral  was  executed  by  the  company  in  1918,  but  in  Nov.  1920,  had  not 
yet  been  executed  by  the  Director-General  because  of  questions  relating  to 
some  of  the  new  equipment  allotted  to  the  company  by  him.  The  Stand- 
ard Return  has  been  fixed  at  $9,405,979. — V.  109,  p.  1268. 

DIVS.— '91.  '92  to  ‘94.  ’95.  '96.  '97.  ‘98.  ’99.  '0O.  ’01.  1902to  Nov'20 
Regular..  6)4  7 y’rly  544  5 \\i  4 4 5 5 8 yearly  (Q-F) . 

Special Dec.  1899  to  June  1920.  4 yearly  (J  & D) 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  are  paid 
out  of  Leh.  Sc  W.  B.  Coal  Co.  divs.  of  $1,097,472  per  annum  received. 
June  1909  to  June  1920,  incl. 

BONDS. — For  General  Mortgage  abstract,  see  V.  45,  p.  402. 

The  $20,000,000  ($14,496,000  issued)  Leh.  & Wilkes  Barre  consol,  serial 
4s.  guar.  p.  & i..  mature  $2,500,000  every  5 years  beginning  June  1 1915. 

During  1918  the  remainder  of  the  property  of  the  American  Dock  & 
Improvement  Co.  was  deeded  to  the  Central,  and  the  underlying  bonds, 
$4,987,000,  set  up  as  a part  of  its  funded  debt. — V.  109,  p.  1268. 

The  New  Jersey  P.  U.  Commission  in  May  1920  authorized  company  to 
issue  $2,700,000  of  equipment,  series  “H,”  due  serially  to  May  1 1930,  to 
be  sold  at  not  less  than  9544-  It  was  understood  that  the  entire  issue  had 
been  taken  by  the  First  National  Bank,  New  York,  and  would  not  be  of fered 
to  the  public. 

The  New  Jersey  P'  U.  Commission  in  June  1920  approved  the  company's 
application  to  issue  $5,775,000  6%  notes  to  pay  for  equipment  to  be  pur- 
chased from  the  U S.  Railroad  Administration.  The  notes  will  be  turned 
over  to  the  Government  at  par.  V.  110,  p 2487. 

Gross Net 

EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $38,185,727  $32, 895, 635df$2, 798.353  $3,817,615 

REPORT  —Fiscal  year  ends  Dec.  31.  For  1919,  V.  Ill,  p.  1364. 
Earnings  from — 1919.  1918.  1917. 

Merchandise $19,063,438  $18,927,308  $15,528,456 

Bituminous  coal 3,255,700  3,155,500  2,378,731 

Ant,hra-'ii,c  coal 10,389.975  11,305,047  9,195,132 

Passengers 8,195,100  7,485,147  6,663,309 

Mail,  express,  &c 3,933,089  3,917,669  3,331,111 


Total $44,837,302  $44,790,671  $37,096,739 

Netearnings $4,563,351  $8,421,400  $10,683,887 

Rent  accr.  und.  stand,  return  (90%)  c$10,287,531  c$8,427,071  

Net  income  (after  taxes) a$ll  ,220,552a$10,523,13$b$12,655,721 

Interest,  &c 3,196,306  4,037,833  2,532,463 

Miscellaneous 295.146  253,590  141,822 

Rentals  paid 2.633  475  ” 608  149  3 205  ,:.,2 

Dividends  (12%) a3  292  416  a3  292  416  3 292  416 


Surplus $1  803  209  $311  151  b$3  483  657 

a Other  income  in  1919  and  1918  includes  the  usual  $1,103  622  received 
rom  the  divs  on  the  $8,489,400  stock  owned  in  the  L & W B.  Coal  Co. 

b Dividend  income  in  1917  included  four  semi-annual  divs.  of  $2,207,- 
244  from  L.  & W.  B.  Coal  Co.,  viz.:  Dec.  1915,  to  June  1917. 

cOnly  90%  of  the  Standard  Return  is  accounted  as  accrued  for  1918. 
pending  the  execution  of  the  compensation  agreement;  the  balance  of  10% 
being  included  in  the  1919  figures. 

OFFICERS. — Geo.  F.  Baker,  Chairman;  W.  G.  Besler,  Pres.  & Gen. 
Mgr.;  R.  W.  de  Forest,  V.-Pres.  & Gen.  Counsel;  T.  B.  Koons.  V.-Pres. 
& Frt.  Traffic  Mgr.;  F.  T.  Dickerson,  Sec.  & Treas.  V.  110,  p.  871, 2075. 
2487  2657. 

CENTRAL  RR.  OF  SOUTH  CAROLINA.— Owns  from  Lanes.  3.  C„  to 
Sumter,  3.  C.,  40.2  miles;  spurs,  4o.,  1.61  m.;  total,  41.81  m.  Leased  to 
Atlantic  Coast  Line  RR.;  rental.  *31 .000  yearly  and  taxes.  Stook,  $170.- 
000;  par.  $50.  Annual  rental,  $31,000. — (V.  64,  p.  887.) 

CENTRAL  RY.  OF  CANADA.— See  page  139. 

CENTRAL  RY.  OF  SOUTH  CAROLI N A.— (V.  82.  p.  927.) 

CENTRAL  VERMONT  RY. — Operates  from  Rouses  Point,  at  north  end 
of  Lake  Champlain,  to  New  London,  Conn.,  with  branches,  533  miles  In  all 
of  whlob  161  miles  leased,  viz.:  New  London  Sc  Northern  (see  that  oo.).  122 
miles;  Montvllle  Branch,  3;  West  River  RR..  36  m.  V.  68,  p,  1076.  Id  May 
1914  received  authority  to  lease  tor  999  yrs.  Southern  New  England  Ry 
partly  built.  Palmer,  Mass.,  to  Providence;  and  in  May  1916  asked  right 
to  purchase  it:  a contractor  in  Nov  1918  obtained  $2,000,000  attachment 
on  said  line  but  suit  was  discontinued  in  Mar.  1920.  V.  110,  p.  1416.; 
V.  107  p.  2008;  V.  102  p. 1718  Steamboats  V.  103  p.  406.  ’ 

Federal  Compensation. — $835,402  yearly  during  Federal  control  (con- 
tract executed) . 

SECURITIES.  (See.— The  Grand  Trunk  Ry.  holds  *2,164.500  of  the  *3.- 
000,000  stook.  Form  of  Interest  guaranty,  V.  85,  p.  283.  For  Centra. 
Vermont  Transportation  guar.  5%  binds,  see  V.  88,  p.  1252;  guar,  bond 
covering  2 steamships.  V.  94  p.  910  1249  1626  1695;  V.  95  p.  749 


The  Mass.  Department  of  Public  Utilities  in  April  1920  approved  the 
petition  of  company  allowing  it  to  transfer  by  mortgage  and  deed  of  trust 
its  property  including  the  leasehold  of  the  New  London  & Northern  RR.  to 
the  New  York  Trust  Co.  to  secure  an  issue  of  bonds  amounting  to  $15,- 
000,000,  dated  May  1 1920  and  due  May  1 1930  proceeds  to  be  used  to 
retire  and  refund  $12  000  000  1st  mtge.  4s  due  May  1 1920  &c. 

A committee  representing  a large  amount  of  the  First  Mtge.  4%  gold 
bonds,  due  May  1 1920,  Henry  E.  Cooper,  Chairman,  and  Lloyd  Church, 
24  Broad  St.,  N.  Y.,  Secretary,  in  circular  of  March  5 called  for  deposit 
of  these  bonds  on  or  before  May  1,  with  Equitable  Trust  Co.,  N.  Y.,  or 
American  Trust  Co..  Boston,  depositary.  For  personnel  and  statement  of 
committee  compare  V 110  p.  969  1289.  In  June  1920  the  committee 
announced  that  over  80%  of  the  bonds  having  been  deposited  it  had 
approved  the  exchange  of  the  deposited  fbonds  for  new  10-year  5%  boad 
of  the  company  guaranteed  principal  and  interest  by  Grand  Trunk  Ry , of 
Canada.  V.  110  p.  2567. 

Jan.  1 -Sept.  30 Jan.  1 -Dec  31 

LATEST  EARNINGS—  1920.  1919.  1919.  1918. 

Gross $5,187,996  $4,267,451  $5,852,308  $5,188,812 

Net def 1,086, 963  def540,498  def580.5S0  def.399,726 

REPORT.— For  cal.  year  1919  in  V.  110  p.  2482  showed: 

Year — Gross.  Net.  Total  Income.  Charges.  Bal.  Sur 

1919 $6  288  307  a$871  206  *$846  919  $927  223  a$80  304 

1918 5 572  813  a683  880  *846  509  990  892  al44  382 

* Federal  compensation  plus  other  income,  a Deficit. 

OFFICERS. — Chairman,  Howard  G.  Kelley;  Pres.,  E.  C.  Smith;  Trers., 
W.  H.  Chaffee,  St.  Albans,  Vt.— (V.  Ill,  p.  588,  895,  1369.) 

CENTRAL  WEST  VIRGINIA  & SOUTHERN  RR.  Hendricks.  W. 
Va.,  to  Armentrout,  29.5  miles;  leases  from  Armentrout  to  Horton  1.5 
miles;  total,  31  miles.  Stock,  $500,000;  par,  $100.  Bonds  ($1,000,000 
authorized),  of  which  $500,000  reserved  for  new  construction.  Call- 
able on  any  interest  day  after  January  1923  at  105.  Sinking  fund  re- 
tires 5%  of  bonds  outstanding  semi-aanuall.v . Pres..  Robert  P Wbit- 
mer;  V.-P.,  Charles  Steele;  Treas..  J.  T.  Richards;  Sec.,  M.  M.  Daly, 
Philadelphia,  Pa.  Office,  Hendricks,  W.  Va. 

CHARLESTON  (S.  C.i  TERMINAL  CO.— ROAD.— Owns  terminal  road. 
5,02  ra.;  14  wharves,  30  warehouses.  4 cotton  oomoresses,  Sco.  V.  77, 
p.  148,  298.  Stock  authorized,  $5,000,000  (V.  105,  p.  2455);  issued, 
$200,000,  owned  jointly  by  Atlantic  Coast  Line  RR.  and  Southern  Ry., 
which  agree  to  make  good  any  deficiency  in  interest  on  bonds.  Loans  and 
bills  payable,  $30,000  For  year  ending  Dec.  31  1917,  gross,  $191,983: 
net  after  taxes,  $7,234;  other  income,  $14,568;  interest,  $32,000;  deficit, 
$10,198.— (V.  108,  p.  578.) 

CHARLESTON  UNION  STATION  CO— Owns  passenger  station  at 
Charleston,  S.  C.,  used  by  Atlantic  Coast  Line  and  Southern  Ry.,  each  , F 
which  owns  H the  stock  and  guarantees  the  bonds,  p.  & i.,  by  endorsement. 
Rental  covers  Interest  on  bonds  and  4%  on  stock.  Seaboard  Air  Line  Ry., 
also  uses  passenger  station  under  agreement. — (V.  84,  p.  50.. 

CHARLESTON  & WESTERN  CAROLINA  RY.— Port  Royal,  3.  0..  via 
vuguata,  Ga.,  to  Spartanburg.  S.  C . 246  m.;  branches  to  Anderson  and 
Greenville,  S.  C.,  95  m.;  total,  341  m.  Track  rights,  2 m.  Entire  stock 
owned  by  Atl.  Coast  Line  Co.  V.  66,  p.  38,  335. 

Federal  Compensation. — $495,685  yearly  during  Federal  control. 

STOCK.— $1,200,000;  par.  *100.  See  Augusta  Term.  Ry.  V.  66.  p.  383. 

BONDS. — Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized Issue),  $2,380,000.  Issued  to  retire  the  income  bonds,  have  interest 
payable  at  2%  yearly  for  the  first  2 years.  3%  for  the  next  3.  4%  for  the 
next  6 and  thereafter  6%.  Of  the  remaining  bonds  (to  bear  Interest,  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  Issuable  from  time  to 
time  to  retire  the  old  1st  5s.  $600,000  to  take  up  the  Augusta  Terminal  6s 
and  $4,300,000  exten.,  betterm'ts  or  ecmip.  V.  98.  p.  1315  V.  100.  p.  1347. 
V.  100,  p.  1347. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  tais  company.  See  article  on  page  3. 

REPORT— Year  ending  Dec.  31  1918: 

Calendar  Gross  Net  after  Other  Interest, 

Income.  Rents.  Ac. 

$62,979  $463,459 

52.472  251,713  (6)  72.10')  laS.loO 

65.828  335.608  (5)  60,000  433,537 


Common  Balance, 
Dividends.  Surplus. 
(6)$72,000def  $57,539 


Years.  Earnings.  Taxes. 

1919---  $466,921  $414,941 

1918--*  466,921  429.121 

1917  . --  2,401.443  763,317 

•Federal  compensation 
Pres.,  F.  B.  Grier,  Greenwood;  V.-P.,  J.  R.  Kenly;  V.-P..  Lyman  Delano: 
V.-P.  & Gen.  Mgr..  A.  W.  Afiflerson:  Sec.,  R.  D.  Cronly,  Wilmington; 
Treas.,  John  T.  Reid.— (V.  110.  p.  969,  1289.) 

CHATEAUGAY  & LAKE  PLACID  RY.— Operates  from  Plattsburg, 
N.  Y.,  to  Lake  Placid,  79  miles,  of  which  Bluff  Point  to  Dannemora,  16  in., 
is  leased  at  nominal  rental  from  State  of  New  York. 

Stock.  $3,450,000.  of  which  $3,000,000  Is  4%  noo-cum  pref.,  the  latter 
all  owned  by  D.  & H (V  84.  p.  50)  and  $450,000  common  stock  of  which 
the  D.  & H.  owns  $75,000  Leased  to  the  Del.  & Hudson  until  Dec.  31 
2403.  any  balance  over  expenses  of  operation.  Interest,  taxes  maintenance, 
lamages,  dividend  on  pref  stook.  4o.,  to  go  to  the  lessor  The  leas?  is 
subject  to  revision  on  6 months'  notice  by  either  party. — l V 84,  p.  50.  930.) 
CHATTAHOOCHEE  & GULF  RR.  —Columbia,  Ala.,  to  Florals  ■>  m 
LEASE. — Leased  In  1900  In  perpetuity  to  Cent  of  Georg!,,  Ry  to  o%  on 
*436.400  stock  and  $407,000  bonds  (of  which  only  $190,000  outstanding 
of  Which  1 ' : lo  be  used  .is  a sinking  fund  t'  .r  r-  i.  v-n.  • > ' • 

pletion  of  which  rental  will  be  5%  on  stock,  payable  J.-J.  See  Cent,  of 
Georgia  Ry. — (V.  99.  p.  1748;  V.  105.  p.  2542.) 

CHATTAHOOCHEE  VALLEY  R Y.— Standing  Rock.  Alabina  to 
Bleecker,  Alabama,  44.5  miles.  Stock  autb..  $1,000,000:  issued,  at  11,00,). 
par  $100.  Bonds,  see  table  above.  Loans  and  bills  payable  Due  U 
1919.  $92,934.  Year  1919.  gross,  $229,812;  net.  after  taxes  $12,533: 
harges,  $49,860;  war  taxes.  $1,573;  bal.,  def.  $8,900.  Year  1918.  gros' 

207,113;  net,  after  taxes,  *' "°'T 

al.,  sur.,  $29,630. 


3;  charges,  $37,677:  war  taxes,  51 


b 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

31 

1902 

1,000 

70,000 

5g 

A 

A 

O 

Oot  11932 

44.5 

1900 

J 1,000 

$470,000 

6 

J 

AJ15 

July  1 1940 

Amer  Trust  Co,  Boston 

1907 

1.000  Ac 

1.000.000 

4 g 

J 

A 

J 

Jan  1 1957 
Dec  30  ’20  2% 

J P.  Morgan  A Co  NY 

100 

62.792.600 

4 in  1920 

Office,  61  Broadway.  NY 

1C 

1882 

500  Ac 

142.000 

6 g 

j 

A 

D 

June  1 1922 

J P Morgan  A Co.  N Y 

697 

1889 

1.000 

29.858,000 

5 g 

M 

& 

N 

May  1 1939 

do  do 

242 

1890 

1,000 

7,000,000 

4 g 

J 

& 

J 

Jan  1 1989 

do  do 

2f 

1890 

1,000 

650.000 

6 g 

J 

A 

J 

July  1 1940 
Moh  1 1941 

Office  61  Broadway.  N Y 

25 

1891 

1,000 

400,000 

6 g 

M 

& 

S 

do  do 

1.43S 

1892 

1,000 

48,616.000 

4)4  g 

M 

A 

Moh  1 1992 

do  do 

22 

1905 

1,000 

539.000 

4 g 

F 

& 

A 

Feb  1 1945 

do  do 

104 

1905 

1,000 

2,703,000 

4 g 

J 

A 

D 

June  1 1945 

do  do 

101 

1900 

1,000 

1,701.000 

4 g 

M 

A 

N 

Nov  1 1940 

J P Morgan  A Co.  N Y 

86 

1904 

1,000 

4,388.000 

4 g 

J 

A 

D 

June  1 1944 

Office.  61  Broadway . N Y 

20 

1906 

1.000 

600,000 

4 g 

J 

A 

J 

July  1 1946 

do  do 

30 

1907 

1.000 

900.000 

5 g 

II 

A 

N 

May  1 1952 

do  do 

m 

1906 

1.000 

830.000 

4 g 

J 

& 

3 

July  1 1936 

do  do 

1909 

1,000  Ao 

p3 ,698 .000 

5 g 

J 

A 

J 

Jan  1 1929 

do  do 

1910 

1.000  Ac 

31.390.000 

4K  g 

F 

A 

A 

Feb  1 1930 

do  do 

1916 

500  Ac 

40,180,000 

5 g 

A 

A 

O 

Apr  1 1946 

do  do 

3(f.4 

1915 

1,000  Ac 

1,000.000 

6 g 

A 

A 

O 

Oct  1 1946 

Office  61  B’way . N Y 

1911 

Pledged 

Dec.  1 1930 

1908 

1,000 

471,000 

5 g 

a" 

"a" 

O 

April  1 1948 

Fidelity  Trust  Co,  Phila 

1888 

1,000 

820,000 

4 t 

A 

A 

O 

Oot  1 1938 

OfTIce  61  B’way.  N Y 

1888 

1.000 

450.500 

4 

Oot  1 

Oot  1 1988 

ao  do 

1895 

1,000 

*4.500,000 

4 « 

M 

A 

s 

Moh  1 1945 

J P Morgan  A Co.  N Y 

1898 

1.000 

500.000 

5 

F 

A 

A 

Feb  1 1948 

Office  71  Broadway.  N Y 

1905 

1.000 

750  000 

4)4 

r 

A 

A 

Aug  1 1945 

do  do 

... 

1906 

1,000 

97.000 

4)4 

F 

A 

-4 

Aug  1 1945 

do  do 

1906 

1,000 

. 51 .000 

4)4 

A 

A 

O 

Oot  1 1946 

do  do 

1917 

50,000 

500.000 

5 

J 

A 

D 

lune  1921 

Nat  City  Bk.  N Y 

Impt. 

Clnoln 

1903 
mtge. 
nact  C 

1.000  Ac 
hloago  A 

10,000.000 

St  Louis. 

4 £ 

J 

A 

D 

June  1 1943 

New  York  Trust  Co,;N  Y 

Chattanooga  Station — 1st  M g gu  (text) 

Chesapeake  & Ohio — Oom  stock  ($155,000,000  auth) 
Terminal  1st  M 1922  covering  8 m to  Phoebus  g.zo' 
First  Oonsol  mtge  tor  $30,000,000  gold.  .Ce.xo*  Ai 
Rich  A All  Dlv  1st  A 2d  Ms  ($1,000,000  2ds)Ce.xo< 


Paint  Creek  Branob  1st  M $750,000  gold Ce.xo 

Goal  River  IstM  g ass  d Ce.xc' 

Greenbrier  Ry  1st  M $3,000,000  g assumed.. Eq.xo 
Big  Sandy  Ry  first  mtge  $5,000,000  gold — Ce.xo 
Potts  Or  Br  IstM  $1,000,000  auth(V  83,p  693)Ce.xo 

Virginia  Air  Line  1st  M $900,000  g assumed : 

Raleigh  A Southw  1st  M $1,500,000  g assumed. Ce: 
Gen  Fd AImp  M $1 1 .000,000  red  107 )4  - Usm.xo*  &r 1 
Convert  g bonds  $37,200,000  red  text  Usm.xo*  Ar’ 

Convert  g bonds  $40,180,000  g c*Ar' 

Ohes  & Ohio  Norlst  M (closed)  red  105  gu  p A 1 

First  Lien  A Impt  mtge  $125,000,000  authorized.  _x 
Kanawha  Bridge  A Ter  1st  Mg  red  105  beg  '16FP  x 

Oar  and  equipment  trusts  (see  text) 

Guaranteed  hands — 

Kiev  Go  lstMg(CAO  owns  $317.000)gu  pAi.Ce.zc* 
2d  M Inc  n-c  (OAO  owns  $406,000)  not  guar.zc* 
Ohes  A Ohio  Nor  Ry — See  statement  below 


Louis  A Jeff  Bdg  1st  M $5,000,000  gu  p A 1 end. 
Norfolk  Ter  A Trans  1st  M (V  67.  p 322)  gu  p d 
Western  Pocahontas  Corp  1st  M (V  84,  p 995) j 


do  do  do  Extension  No  1_: 

do  do  do  Extension  No  2.x 

West  Poca  Fuel  Co.  coupon  notes  due $500,000 yrly 

Rlohmond-Washtneton  Co  (one-sixth  Interest) 

p Further  $7,302,000  pledged  under  first  lien  & 

' jointly  and  severally  with  Cleveland 


CHATTANOOGA  STATION  CO. — Owns  union  passenger  station  opened 


Paolflo.  which  eaoh  owns  one-fourth  of  the  stook  and  guarantees  the  bonds 
Jointly  and  severally,  p.  A 1..  by  endorsement.  Rental  oovers  bond  Interest 

and  4%  on  stock. — (V.  84,  p.  50.) 

CHESAPEAKE  & OHIO  RY.— (See  Map.)— On  Dec.  31  1919:opsrated. 

Controlled  by  stock — Miles 

Bridge — Covlngton-Clnolnnatl  . 2 

Ches.  A Ohio  Ry.  of  Indiana 26) 

Ches.  A Ohio  Nor 31 

Lines  leased — 

Sundry  branohes  leased 29 

Trackage  to  Louisville 84 

Norfolk  & West. 62 

Traokage  to  Washington.  D.  0 85 

Other  traokage 55 


Big  Sandy  Jot.  to  Elkhorn  City. 

with  branoh 128 

Branohes  In  Kentuoky 79 

u 

Total  of  all. 2,522 

Second  track  (497  owned)  686  miles;  third  track  operated,  1 mile;  sidings, 
1,131  miles;  total  all  tracks,  4.336  miles.  Also  controls  Hocking  Valley, 
350  m.,  and  one-sixth  int.  in  Richmond-Washington  Co. 

HISTORY.  AO. — In  1888  reorganized  without  foreclosure.  V.  88.  p 
294.  For  9-year  financial  statement  to  Dec.  31  1917,  see  V.  106,  p 
1911.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock,  for 
court  decision  in  1917,  see  V.  105,  p.  908,  997.  As  to  Ohes.  & Ohio  Ry.  of 
Indiana,  see  below.  V.  90,  p.  1675;  V.  91,  p.  93,  214.  802.  In  July  1917 
purchased  8.000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.  V.  105.  p.  180;  V.  106,  p.  1911. 

During  the  year  1918  the  Pond  Fork  Ry.  Co.,  Gauley  & Meadow  River 
RR.  Co.,  the  Kanawha  Bridge  & Termina  1 Co.,  the  Logan  & South- 
ern Ry.  Co.  and  the  Piney  River  A Paint  Creek  RR.  Co.  were  merged  with 
the  Chesapeake  & Ohio  Ry.  Co.  (V.  83,  p.  436;  V.  109,  p.  786).  The  stock- 
holders  voted  May  3 1918  (V.  106,  p.  1343,  1796,  2122)  to  acquire  by  jjur- 
ehase  oi 
Co.  (V. 


’09.  ’10. 


1912.  1913.  1914.  1915.  1916.  1917-20. 


Dec.  1916  to  Dec.  1920,  Incl.,  4%  p.  a.  (2%  J.  & D.).  V.  106.  p.  2228 
STOOK. — Author,  stock  was  increased  in  1916  to  $155,000,000.  of  whlce 
.200,000  was  reserved  for  conversion  of  4)4s  of  1910  and  $50,240,000  fo- 
n version  of  5s  of  1916.  V.  102.  p.  1162,  1625.  1st  & 2nd  pref..  $3,200 
BONDS. — Abstraot  of  oonsol.  mtge.  of  1939  In  V.  49.  p.  147;  V 80  u 
1588;  V.  92,  p.  260;  of  Richmond  A Alleghany  mtges.,  In  V 51.  p.  144 
The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlokham 
trustees)  Is  for  $70,000,000,  but  additional  amounts  at  $25,000  per  mile  may 
be  Issued  for  double- traoklng.  See  full  abstraot  of  mortgage  In  V 54.  p 
644.  In  July  1915  $31,131,000  waB  reserved  to  retire  underlying  bonds. 
General  Funding  and  Imp.  mort.,  V.  87.  p.  1663;  V.88.P.  157. 

The  “First  Lien  and  Improvement ” mortgage  of  1911  is  limited  to  $125.- 
000,000  bonds,  bearing  Interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  impts.  and  the  retirement  of  certain  equipment  and  other 
obligations,  including  the  “General  Funding  and  Improvement"  bonds 
and  for  other  corporate  purposes.  Of  entire  $47,955,000  outstanding  under 
this  mortgage  in  Jan.  1919,  $45,920,000  had  been  pledged  to  secure  th*- 
$40,180,000  convertible  5s  of  1916.  due  1946  and  no  part  held  by  public 
Collateral  Dec.  31  1918  for  First  Lien  and  Impt.  Mortgage  Bonds. 

O.  A O.  Ry.  Co.  of  Ind.— Stock,  $5,998,800;  bonds.  $7.270.000-$13.268.800 

Ches.  A Ohio  Northern  Ry.  stock 4.026.600 

Ches.  & Ohio  Ry.  Co.  General  Funding  A Impt.  bonds 7.302.000 

Hocking  Valley  Ry.  Co.  stock  (out  of  $1 1 ,000,000  outstanding).  8,825.000 
Elkhorn  & Beaver  Valley  Ry.  Co.  stock  St,  bonds  (V.  99.  p.  119)  1,061 .0<  0 

Logan  A Southern  Ry.  Co.  stock 292.100 

Miscellaneous 993.508 

The  First  Lien  & Improvement  Mortgage  bonds  will  thus  be  (1)  a first  lien 
either  directly  or  through  deposit  of  all  stocks  and  bonds,  upon  320.57  miles 
of  railroad,  viz.:  (a)  Directly  on  29.34  miles  of  coal  branch  lines  in  West 
Virginia;  (b)  through  deposit  of  all  securities  on  9.79  miles  of  Logan  St 
Southern  Ry.  In  W.  Va..  on  20.74  miles  of  Elkhorn  & Beaver  Valley  Ry 
In  Kentucky,  and  on  260.7  miles  of  main  line  between  Cincinnati  and  Chi 
cago.  (2)  a first  lien  on  all  stock  of  O.  & O.  Northern  Railway, 
and  80.23%  of  stock  of  the  Hocking  Valley  Railway  Company.  (3)  A 
lien  on  all  the  remaining  lines  of  railway  owned  or  controlled  by  the  com- 
pany, aggregating  about  1.800  miles,  suhtoct  t< 

The  4 H % convertible  bonds,  due  Fetal  1930.  have  a 
the  First  Lien  A Impt.  bonds  on  such  lines  as  were  ownec 
but  not  on  the  above-mentioned  collateral. 

Of  the  authorized  $37 .200.000  convertible  gold  bonds  of  1910.  $31,390,00(1 
were  Issued  In  that  year.  They  are  redeemable  after  1915  at  102  H 
and  convertible  at  par,  at  the  option  of  the  holder,  into  stock  till  Feb.  1 1921 
V.  90.  o.  771.  848;  V 91.  p.  870.  945.  1159.  1574. 

The  Convertible  30-gear  5%  gold  bonds  of  1916  for  $40,180,000  (V.  102,  p. 
1162)  are  convertible  at  option  of  holder  at  face  value  into  common  stock 
(a)  at  $75  per  share  up  to  and  including  April  1 1920.  (6)  thereafter  at  $80 
per  share  up  to  and  Including  April  1 1923.  (c)  then  at  $90  per  share  up  to 
and  Incl.  April  1 1926.  and  ( d ) at  $100  per  share  up  to  and  lncl.  April  1936. 
with  adjustment  of  dividends  and  Interest.  The  entire  Issue,  but  not  a 

§art  thereof.  Is  to  be  redeemable  at  option  of  company  on  any  interest 
ate  up  to  and  Including  April  1 1929  at  105%  and  Interest,  and  there- 
after at  100%  and  Int..  upon  60  days’  notice;  in  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  days 
prior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
trustee  of  $45,920,000  First  Lien  A Impt.  Mtge.  6%  bonds,  above  described, 
A proportionate  amount  of  the  security  may  be  withdrawn  as  bonds  are 
convertible  Into  stock.  V.  103.  p.  60. 

I^outsville  & Jeffersonville  Rridge.—Oee  separate  statement  for  that  co 
Greenbrier  Rg.  4s  V.  72,  p.  626;  see  also  V.  71.  p.  554.  602;  V.  79.  p.  915. 
Big  Sandy  4s  of  1904.  V.  79.  p.  917;  V.  82,  p.  297;  V.  87.  p.  226.  414. 
1418.  Guaranty.  V.  81.  p.  668. 


a parity  of  Hen  with 
ed  on  April  28  1910. 


Paleigh  <t  Southwestern  4s  V 84.  p.  1114  V 89.  p 720 
Kanawha  Bridge  & Terminal  5s,  V.  91.  p 1629  assumed  b-  O.  St  O.  Ry 
' 109.  p 785.  


Principal  Car  Trusts  Gold  ( Denom . $1,000  Each)  (V.  106  p.  1911). 

Outstanding.  Mature  in  Installments. 

N 1914  4)4  % $680,000  Dec.  ’20-June  15 ’24  $85,000  s. ‘a 

O 1916  4)4%  call  102)4-  1.738.000  Jan.  15 '21 -Jan.  15 ’26  158.000  s.  a 

P 1916  4)4% 1,625,000  Dec.  ’20-Dec.  ’26  125.000  s.  a 

R 1917  4 )4%  call  102^_  2,457,000  May  ’21-May  '27^ 189,000  s.  a 

Interest  paid  seuu-annuall.v  as  luuicated  Dy  maturity  date;  N.  "O," 
'P”  and  R"  at  Commercial  Trust  Go  . Philadelphia 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  791. 

Federal  Compensation,  $13,888,418  (contract  executed). 

LATEST  Gross Net ■ 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $62,968,523  $53,673,732  $6,762,678  $10,575,00 

ANNUAL  REPORT.— Report  for  cal.  year  1919  in  V.  110,  p.  2653: 
Operating  Revenues—  1919.  1918  1917  1916 

Freight  traffic $53,073,002  $55,720,373  $42,998,223  $39,888,932 

Passenger  traffic 14,158,153  13,629,892  7,899,452  6,435.025 

Mails,  express,  Ac 4,243,961  4,370,532  3,746.119  3.510,355 


Operating  income $8,105,846  $17  222  985  $14,095,160  $15,486,677 

Gtoss  income $9,217,182  $18,770,923  $16,792,321  $17,127,820 

Deductions — 

Interest  on  debt $8,779,143  $8,730,769  $8,589,795  $8,382,833 

Rentals  leased  roads, 

joint  tracks,  &c 1,092,893  1,122,375  1,008.199  959.258 

Loss  on  C . & O . gr'n  elev.  20,866  23.859  32,078  54,061 

Miscellaneous 72,408  64,719  95,871  64.787 

Dividends  (4)2,511,264  (4)2,511,264  (4)2,511.264  (2)1.255.632 

Net  income def.$3,259,393  $6,317,936  $4,555,114  $6,411,250 

FEDERAL  INCOME  ACCOUNT  FOR  CALENDAR  YEAR. 

1919.  1918  1917. 

Total  operating  revenue $71,475,016  $73,720,797  $54,643,794 

Total  operating  expenses 60,676,473  54,081.537  38. 105,806 

Net  operating  revenue 10,798,543  19.639.259  16,537,988 

Railway  tax  accruals 2,165,080  1,920,000  1,644.075 

Uncollectible  railway  revenue 5,570  2.801  3,497 

Railway  operating  income $8,627,893  $17,716,459  $14,890,416 

Hire  of  equipment deb. 222, 128  362,091  1,483,596 

Miscellaneous a602,326  114,807 


Gross  income $9,008,091  $18,193,366  $16,374,012 

Joint  facility  rents 941,810  974,679  878,213 


Incr.  innetearns.  overstand,  return  df. $6, 522 ,298  $3,991,694  $2,268,815 

a Miscellaneous  income  for  the  year  1919  includes  $542,903  representing 
the  difference  between  the  amount  credited  the  account  of  expenses  prior 
to  Jan  1 19l8  and  amount  charged  against  it. 

b The  amount  here  shown  for  1919  includes  addition  to  standard  return 
for  years  1919  and  1918  and  also  additional  allowances  made  by  the  U.  S. 
RR.  Administration  for  both  years  on  account  of  exceptional  condition  of 
the  company. 

OFFICERS. — __  Pres.,  O.  E.  Graham,  F.  H.  Davis  & 

G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham,  V.-Pres.  A Gen.  Counsel:  F.  M. 
Whitaker,  V.-P.  in  charge  of  traffic;  A.  Trewett,  Sec.  & Treas. — (V. 
Ill,  p.  791,  1851.  2040.) 

CHESAPEAKE  & OHIO  NORTHERN  RY.— See  Chesapeake  & Ohio. 
CHESAPEAKE  & OHIO  RY.  OF  INDIANA.— Owns  Cincinnati,  Ohio, 
to  Indiana-Illinois  State  line.  260.7  miles:  trackage  rights.  23.7  m : Total 
oper.,  284.4  miles.  First  5s,  $7,270,000  outstanding,  all  pledged  under 
C.  A O.  First  Lien  A Impt.  mtge.  See  C.  A O.  Ry.  above. — (V.  106,  p. 
188;  V.  107,  p.  1003.) 

CHESTERFIELD  & LANCASTER  RR.— Owns  Cheraw,  S.  O.,  to 
Pageland  and  Crowburk.  38  m.  First  Mtge.  bonds  ($750,000)  Issuable  at 
$5,000  per  mile;  outstanding,  $186,000.  Stock,  $500,000,  a majority  being 
acquired  in  June  1909  by  the  Seaboard  Air  Line  Ry;  par.  $25.  For  year 
ending  Dec.  31  1918,  gross,  $75,640;  net.  $20,748;  charges.  $9,828;  bal„ 
$10,920.  Treas..  R.  L.  Nutt,  24  Broad  St..  N.  Y. — (V.  89.  p.  40  ) 

CHESTNUT  HILL  RR. — Owns  from  Germantown  to  Chestnut  Hill,  Pa.. 
4 miles.  Re-leased  in  1896  to  Phila.  & Read.  Ry.,  the  rental  being  reduced 
from  12%  to  6%  on  stock,  the  latter  being  increased  in  June  1902  from 
$120,650  to  $195,650.  Reading  owns  $75,000  stock— (V.  75.  p.  76.) 
CHICAGO  A ALTON  RR.— ROAD.— Chicago  to  St.  Louis,  Kansas 

City.  Ac.,  In  all  1,051  miles.  _ 

Road  owned — Miles.  Road  owned — Miles. 

Cbloago  to  East  St.  Louis.  Ill 280 

Sherman,  111.,  to  Grove,  111 51 

Barnett  to  Titus 56 

Coal  City  Line,  111 27 

Dwight,  111.,  to  Washington  and 

Lacon.  Ill 81 

lies  to  Murrayvllle,  III 34 

Total  owned  and  operated  Dec.  31  1919  (267 


Bloomington  to  Wann,  via  Jack- 
sonville. Godfrey  and  Upper 

Alton  (aU  In  Illinois) 168 

Trackage  to  Peoria,  111.,  Ao 37 

Leases  Rutland  Toluoa  & North.  27 
, double  tracked)  — 1,051 


Nov.,  1920.] 
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Chei  & 0 Rr  of  Ind— 1st  M $30,000,000  red  par... Ba* 
Chesterfield  & Lancaster — IstM  $750,000  g-.Col.xc' 

Chestnut  Hill  RR— Stock  rental  P & R Ry 

Chicago  & Alton  RR — Common  stook.. 

Preferred  stook  4%  non-oumulatlve 

4%  cumulative  participating  and  prior  lien  stook. 
Ohio  & Alton  RR  (old)  ref  M g (see  text)  IC.xo*&r* 
First  lien  (old  Ry)  M subjeot  to  call  at  par.F.xo&r 

Debentures,  subjeot  to  oall CexfEqually 

Gen  M $20,000,000  g red  text.Usmxc'&r*  1 secured 
n*  A EoTrSer  16  call  102  $47,500  due  J&D.Cl.xxx 

Kansas  City  St  Louis  & C preferred  stack  guar 

Joliet  & Chicago  7%  stook  perpetual  guar  by  C & A 
Louisiana  & Missouri  guaranteed  preferred  stook. 
Rutland  Tol  & No  1st  M g gu  red  since  Oct’15.NCo 

Chicago  Burlington  & Quincy — Stock 

Gen  mtge  $300,000,000  lawful  money Ce.zo*&r* 

Illinois  Dlv  first  mortgage!  $85,000,000  ourrenoy  . 
(V.  83.  p.  625;  V.  69.  p.  283)/  redeem  at  105. -NBz 

Sinking  fund  4s  (So  W Dlv)  drawn  at  100 zo •&: 

Denver  Exten  (colltr)  bonds  s f drawn  at  lOO.NBzc1 
Nebraska  Ext  $20,000  p m(s  f not  drawn).  NB.zo*  &r 


1900 

1907 

1912 

1916 


.1899 

1881 

1881 

1887 


1.000 
1.000 
50 
100 
100 
100 
1 000  $eo 
1.000  &o 


1.000  See 
600  &c 
100 
100 

100 

100 
1 000  &o 
1.000&O 
1.000  <fcc 
1.000 
100  &c 
1.000  &c 


7.270.000 
186.000 
195,650 

19.542.800 

19.544.000 
868.700 

45.350.000 

22.000.000 

628,000 

16.834.000 
142,500 

1.750.000 

1.500.000 

329.000 

225.000 
110839100 

65.247.000 

50.451.000 

33.976.000 
3.000 

79.400 

18.294.000 


J & J 
F A A 
Q— M 
F & A 
J & J 
J & J 
A & O 
J & J 
J & D 
J & J 
J & D 
Q— F 
Q— J 
F & 

A $e  O 
Q— M 25 
M & ~ 


July  1 1930 
Aug  1 1955 
Dec  4 1920.  1 H 
Feb  15  ’10.  2% 
Jan  16  1911.2% 
Jan  15  '12.  2% 
Oct  1 1949 
July  1 1950 
June  1 1922 
July  1 1932 
To  Dec  1 1921 
Nov  1 ’20  1 'A 
Oct  1920  1% 
Aug  1 1920  3^ 
Oct  1 1930 
Sept25  ’20  2% 
Mch  1 1958 
July  1 1949 
July  1 1949 
Sept  1 1921 
Feb  1 1922 
May  1 1927 


Cheoks  mailed 


First  National  Banu.w 
do  do 

2 Rector  St.  New  York 


do  do 

Northern  Tr  Co.  C'  icago 
N Y.  Boston  & Chicago 
New  York  and  Boston 
do 


do 


do 


Also  operates.  Jointly  with  Clev.  Cln.  Ch.  & St.  L.,  from  Wann  to  East 
St.  Louis.  18  m.. and.  with  Atoh.  T.  & S.  Fe.  from  Joliet  to  Pequot,  19  m 
The  stook  of  the  Peoria  Ry.  Terminal  Co.  Is  owned  by  the  Chloago  & Alton 
and  Chlo.  R.  I.  & Pao.  Ry..  which  guarantee  the  first  mtge.  bonds  ($1,500.- 
000  auth.  Issue)  and  1st  & ref.  M.  bonds.  V.  81.  p.  1099;  V.  83.  p.762. 
1171.  1291;  V.  84.  p.  451:  V.  85,  p.  159. 

The  Rutland  Toluoa  & Northern  RR.  Is  leased  for  999  years  and  Its  bonds 
guaranteed  prln.  and  lnt.  V.  91.  p.  1024:  V.  93.  p.  408. 

ORGANIZATION. — The  (old)  railway  company  was  organized  In  April 
1900  and  purchased  substantially  all  the  stook  of  the  Chlo.  & Alton  Railroad 
The  two  were  consolidated  In  1906  per  plan  V.  82.  p.  451.  the  Railway 
ohanglng  Its  name  to  the  C.  & A.  Railroad.  V.  82.  p.  160:  V.  70.  p.  686.  995 
STOCK. — The  cumulative  4%  participating  and  prior  lien  stook  Is  enti- 
tled. In  addition  to  prior  right  to  accumulative  dividends  at  the  rate  of  4% 
per  annum,  to  receive  additional  dividends  equal  to  the  rate  of  dividends 
deolared  on  the  common  stook  of  the  consolidated  company.  In  Aug.  1907 
the  Toledo  St.  Louis  & Western  purchased  from  the  Rook  Island  the  con- 
trolling Interest,  viz..  $14,420,000  com.  and  $6,480,000  pref.  stock,  and 
daposited  the  same  under  its  collateral  trust  bonds, on  which  Interest  was 
defaulted  Aug . 1 19 1 4 . V . 88 . p . 468 . 529 . 792;  V . 99 . p . 341 . 408 . 1051 . 1 2 1 6 
Union  Pac  owned  on  Dec.  31  1919  $10,343,100  pref.  3tk.  V.  84.  p.  1484: 
V.  96.  p.  361. 

DIVIDENDS.—  ’08.  ’07.  '08.  '09.  '10.  'll.  '12.  Since. 

Common  stock ... -.1  4 2 None  None 

Preferred  stock 2 4 4 4 4 2 None  None 

Prior  lien  participating  pref  — 2 4 5 8 6 4 2 None 

BONDS.— First  lien  (old  Ry.)  3 Ms  of  1900.  V.  71.  p.  1021:  V.  82,  p.451. 
The  Railroad  (old)  mtge.  semiring  the  3s  of  1899  will  provide  funds  for  im- 
provements and  extensions.  Bonds  In  excess  of  $40,000,000  were  to  be 
Issuable  thereunder  on  vote  of  two-thlrds  of  stockholders  for  extensions  of 
not  over  500  miles  main  traok.  at  not  exceeding  $20,000  per  mile,  to  fund 
leased  line  rental  obligations  and  for  future  betterments  not  to  exoeed 
$5,000,000.  at  not  over  $1,000,000  per  annum,  from  Jan.  1 1900.  V.  69. 
p.  178.  V.  69.  p.  26,  129,  541;  V.  70.  p.  429,  739.  995;  V.  79.  p.  211. 967 
V.  84.  p.  480.  507.  626.  803,  809:  V.  88,  p.  99.  293. 

Of  the  issue  of  $20,000,000  of  6%  Gen.  M.  gold  bonds,  $16,834,000  were 
outstanding  Dec.  31  1919,  $8,417,000  being  owned  by  the  Union  Pacific 
Railroad.  Of  the  bonds,  $4,100,000  were  reserved  to  retire  $3,766,500 
equip,  trust  obligations  and  $1,425,000  to  refund  $1,284,000  debentures 
due  June  1 1922.  Bonds  are  redeemable  on  any  Interest  day  at  105. 
V.  94.  p 1565.  1695:  V.  95,  p.  749:  V.  96,  p.  789;  V.  98.  p.  838  131.4 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross — Net 

EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $21,562,800  $18,691,456  $1,134,126  $1,698,811 

REPORT— For  cal.  year  1919,  in  V.  Ill,  p.  1178: 

Years  ending  Dec.  31 J’ne  30  Yr. 

1919.  1918.  1917.  1916. 

Gross  earnings $25,272,334  $24,358,662  $20,525,689  $17,781,278 

Operating  expenses 23,553,711  20,677,429  15,133,977  12,498,253 

Net  earnings $1,718,623  $3,681,232  $5,391,711  $5,283,025 

Net  income $5,597,484  $5,566,375 

Standard  return a3, 178,315  a3, 178, 315  

Gross  income $3,276,212  $3,187,914 

Hire  of  equipment 

Miscellaneous 333.893'  803,821 

Interest  on  bonds,  &c 3,587,487  3,458,222 

Divs.  on  guar,  stock 250,024  250,024 

Discounts  written  off 102,278  105.166 


1,186,831 

697,217 

3,403,949 

250,024 

106,550 


855,765 

605,297 

3,376,963 

250,024 

162,682 


Balance,  sur.  or  def..def.$997,469df.$l,429,319  def.$47,092sur.$315,644 

a Standard  return  represents  the  annual  average  railway  operating  in- 
come based  on  reports  rendered  the  I.-S.  C.  Comm  for  (he  three  years 
ended  June  30  1917;  it  is  not  final,  as  the  contract  with  the  Director-General 
has  not  been  executed,  claim  having  been  filed  for  $4,105,000  as  just  com 
pensation  for  the  use  and  control  of  the  properties. 

OFFICERS. — Chairman  Exec.  Comm.,  R.  S.  Lovett;  Pres.,  W.  G. 
Bierd;  V.-P..  Roberts  Walker;  Sec.,  Jas.  Williams;  Treas.,  H.  E.  R.  Wood. 

DIRECTORS. — J.  J.  Mitchell,  Joy  Morton,  W.  G.  Bierd,  Samuel 
Insull,  Roberts  Walker,  J.  H.  Hammond,  James  Steuart  MacKie,  R.  S. 
Lovett,  Edwin  G.  Merrill  and  V.  D.  Skipworth— (V.  Ill,  p.  1178,  1948, 
2040.) 

CHICAGO  BURLINGTON  & QUINCY  RR.  ( See  Map).— ROAD.— 
Operates  a great  system  of  roads  extending  from  Chicago  westerly,  reaching 
St.  Paul  and  Minneapolis,  Minn.;  St.  Louis  and  Kansas  City,  Mo.;  Omaha, 
Neb.;  Denver,  Col.;  Cheyenne,  Wyo.:  Black  Hills,  S.  D.,  and  Billings, 
Mont.,  viz.: 

Lines  east  of  Missouri  River 4 .391 1 Lines  leased 353 

Lines  west  of  Missouri  River.  .4.624 1 Total  miles  oper.  Dec.  31  1919-9,372 

In  Deo.  1908  $23,657,500  of  the  $31,000,000  Colorado  A Southern  com 
stook  (practically  a controlling  Interest)  was  aoquired,  affording  connec- 
tions with  tbs  Gulf  of  Mexico.  V.  87.  p.  1663;  V.  88.  P 157.  685. 

Owns  iolntly  with  the  Nashville  Chattanooga  * St.  Louis  the  Paducah  A 
Illinois  RR.  (which  owns  a double-track  bridge  over  the  Ohio  River  at 
Metropolis.  111.,  and  has  built  from  Metropolis  to  Paducah,  Ky..  14  m.l 
and  jointly  guarantees  its  bonds.  See  that  company  below. 

ORGANIZATION,  &o. — A consolidation  In  July  1875:  since  merged 
Chicago  Burlington  & Northern,  Kansas  City  St.  Joseph  & Council  Bluffs. 
Hannibal  & St.  Joseph,  Burlington  & Missouri,  &c.,  &o. 

In  1901  $107,613,500  of  the  $110,839,100  stook  was  exofaunged  for  the 
lolnt  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Paolfio.  seoured 
by  the  deposit  of  the  stook  In  trust,  on  the  basis  of  $200  In  bonds  for  $100 
stock.  See  V.  72.  p.  871;  V.  73.  p.  293.  and  bonds  under  Great  Northern 


000.000  6%  First  & Refunding  Mortgage  bonds.  SeeV.  lll.p.  1851,2040. 
DIVIDENDS  — ! '98.  99  to  Sept.  01.  02  to  '06.  '07.  '08  to'Sept.  '20. 

Regular  % 1 5M  6 yearly.  7 yearly.  7M  8 yrly  (quar.) 

Extra  % { _.6  Sept. '17.  10% 

Extra  dividend  in  Sept.  1917.  10%.  V.  105.  p.  715. 

BONDS. — General  mortgage  bonds  ($300,000,000  auth. Issue,  Interest  not 
to  exceed  5%)  are  a first  lien  on  4,821  miles  of  road,  and  on  retirement 
of  the  outstanding  underlying  bonds,  for  whloh  bonds  are  reserved  as  below 
noted,  will  be  a first  Hen  on  the  entire  mileage  owned,  aggregating  8,489 
miles.  V.  103,  p.  493.  The  Generals  have  been  issued  or  are  issuable  (V. 
86.  p.  1342,  1466;  V.  88,  p.  504.  685;  V.  92,  p.  525;  V.  96.  p.  789).  as  follows: 
To  retire  outstanding  bonds  (incl.  $17,428,300  in  sink,  fds.)  _ .$177,000,000 
Issuable  for  reimbursing  the  treasury  for  outlays  already  made 

by  It  for  betterments  and  additions  ($22,000,000  sold) 45,000.000 

Issuable  for  additions,  Improvements  and  betterments  of  and 

to  the  mortgaged  property  (of  which  $13,724,000  sold)  ...  78.000.000 

In  Jan.  1909  $20,000,000  general  4s  were  sold,  of  whloh  $13,724,000  were 
used  to  purchase  $23,657,000  Colorado  & Southern  com.  stock.  V 88.  p. 
685:  V.  92.  p.  525;  V.  96,  p.  789:  V.  98.  p.  999.  1315;  V.  101.  p.  47;  V 105 
p.  605. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  $20,000  per  mile  for 
single  and  $10,000  per  mile  for  seoond  traok  on  not  exceeding  1.500  miles. 
Now  a direct  first  lien  Abstract  of  deed.  V 45.  p.  441:  V 85.  p.  721 
FEDERAL  COMPENSATION.— $33,390,080  yearly  during  Federal 
control  (contract  executed). — V.  107,  p.  1747;  V.  108,  p.  2535.  Govern- 
ment loan,  V.  Ill,  p.  293. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Aug.  31 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $114,147,989  $96,717,098  $154,011,437  $133,172,769 

Net 8,293,777  20,507.383  33,518.475  32,105,153 

REPORT.— For  1919,  in  V.  110,  p.  2381,  2394,  showed: 

Calendar  Years — xl919  xl918  1917. 

Gross  earnings $154,011,438  $144,172,769  $122,342,707 

Net,  after  taxes $25,086,664  $23,991,477  $35,280,756 

Other  income 2,545,395  2,166,949  3,133,604 


Total  income ’ $27,632,059 

Interest  on  funded  debt $6,669,587 

Rents,  &c 3,898,988  2,618,189  2,218,150 

Sinkingfund 502,255  841,893  1,397,031 

Additions,  &c 10,265,851  8,057,964 

Dividends (8%)8,867,128  (8)8,867,128  (18)19,951,038 


Balance,  surplus x$7,694,101  def$3,185.097  None 

x This  is  the  combined  company  and  Federal  operating  statement.  On 
the  basis  of  the  standard  (rental)  return,  plus  non-operating  income  and  less 
charges  and  dividends,  the  year  1919  shows  a surplus  of  $14,173,087. 

OFFICERS. — Hale  Holden,  Pres.;  C.  G.  Burnham,  Executive  V.-Pres. 
H.  R.  Safford,  Asst,  to  Pres.;  C.  E.  Perkins,  V.-Pres.;  T.  S.  Howland, 
V.-P-res.,  Sec.  & Treas.;  C.  E.  Spens,  Edw.  P.  Bracken.  Elmer  A.  Howard, 
Wm.  W.  Baldwin,  V.-Pres.;  O.  M.  Spencer,  Gen.  Counsel;  Chas.  I.  Srurgis. 
Comp.;  L.  B.  Allen,  Gen.  Mgr.  of  the  lines  East;  G.  W.  Holdredge,  Gen. 
Mgr.  of  the  lines  West.— (V.  Ill,  p.  293,  1565,  1851,  1948,  2040.) 

CH  ICAGO  & EASTERN  ILLINOIS  RR— Operates  road  from  Chicago 
III.,  to  Evansville,  Ind.;  also  Chicago  to  St.  Louis,  leaving  main  line  a 
Woodland  Junction;  and  lines  to  Thebes  and  Joppa,  111.,  reaching  variou 
bituminous  coal  fields. 


Lines  Owned  in  Fee — Miles. 

Dolton  to  Evansville,  Ind 269 

Danville.  111.,  to  Villa  Grove,  Jet.  42 
Momence  Jet.,  111.,  to  Brazil,  Ind. 130 

Findley  Jet.,  111.,  to  Thebes,  111 194 

Joppa  Jet.  to  Joppa,  111 17 

Cissna  Jet.  to  Cissna  Park,  111 — 11 

Percy  Jet.  to  La  Crosse,  Ind 46 

Milford  Jet. .111.,  to  Freeland,  Ind  11 

Woodland,  111.,  to  Pana,  HI 123 

Branches  to  Coal  Mines 41 

Rossville  Jet.  to  Judyville,  Ind..  14 


Mt.  Vernon  Jet.,  Ind.,  to  Mt. 

Vernon,  Ind 

Rossville  Jet.,  111.,  to  SidellJct., 


Ill 
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Evansville  Belt 4 

Other 17 

Other  Trackage.  &c. — 

Pana,  111.,  to  Granite  City 76 

Chicago  to  Dolton, Ch.&  W.  Ind.  17 

Other  lines 44 

Total  Dec.  31  1919 1,131 

. 2d  track 339 

Also  leases  to  other  companies  Rockville  extension.  17  miles. 

HISTORY,  &c. — The  St.  Louis  & San  Francisco  In  the  reorganization  of 
1916  relinquished  the  stock  it  owned.  V.  102.  p.  896;  V.  104.  p.  1387,  2235 
O.  & E.  I.  owns $1,000 ,000 stock  Chicago  & Western  Indiana. 

On  Mav  27  1913  receivers  were  appointed,  there  being  a floating  debt,  of 
about  $5,000,000:  W.  J.  Jackson  of  Chicago  is  now  receiver.  Theodore  C. 
Keller  was  receiver  of  the  company’s  coal  properties. — See  below. 

Foreclosure  sale  of  C.  & E.  III.  RR.  set  for  Dec.  7 1920.  V.  105.  p 1897: 
V.  108.  p.  1059,  2432;  V.  109,  p.  1079,  1891.  Report  by  bondholders ; 
committee  as  to  reprganization  prospects,  V.  Ill,  p.  293- 

As  to  elimination  of  Ev  & Ind.  RK.  from  system,  see  V.  105,  p 1418. 
also  separate  statement  below. 

Receivers'  Certificates.— The  $6,000,000  due  July  1 1917  continue  to  re- 
ceive 6%  Interest  till  paid;  V.  104.  p.  2460.  See  table  above  and  V.  99. 
p.  47  V.  102,  p.  2253 

DEFAULTS. — In  June  1915.  under  order  of  Court,  all  lnt.  on  equip  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  all  other  bonds  the  Interest  due  March  31  1915  and  subsequently  was 
In  default.  On  Oct.  1 1916  all  coupons  due  and  overdue  on  the  following 
Issues  were  paid  and  subsequent  Interest  on  the  same  Issues  has  been  regu- 
larly met  to  and  incl.  Dec.  31  1919  (as  to  other  coupons  still  In  default  see 
at  head  of  page).  (V.  104,  p.  1387,  2225;  V.  106.  p.  85.1 
Danville  & Grape  Creek  1st  6s,  ICh.  & E.  ill.  First  Consol.  6s. 

Ev.  T.  H.  & Ch.  income  6s,  |Ev.  & T.  H.  RR.  First  Consol.  6s. 

Ch.  & E.  HI.  First  Extension  6s.  lEvansville  Belt  Ry.  First  5s. 


Nov.,  1920.  j 
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RAILWAY  STOCKS  AND  BONDS 


[VOL.  111. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$7,204,400 

100 

11,063,500 

Apr  1 1913  IK 

14 

1881 

1,000 

91,000 

6 

3 

A 

D 

Deo  1 1931a 

130 

1884 

1,000 

2,736,000 

6 g 

A 

A 

O 

Oot  1 1934a 

1,024 

1887 

1,000  Ao 

21,343,000 

5 

M 

A 

N 

Nov  1 1937 

168 

1885 

1,000 

See  text 

5 

J 

A 

J 

Jan  1 1936 

1916 

1.000  Ac 

6.000,000 

6 

J 

A 

J 

July  1 1917 

820 

1905 

1.000  &o 

18.019,000 

4 g 

3 

A 

J 

July  1 1955 

1912 

1.000  Ac 

5.167,000 

5 g 

Feb  1 1942 

146 

1881 

1,000 

3.000.000 

6 g 

3 

A 

J 

July  1 1921a 

25 

1883 

1,000 

375.000 

6 g 

A 

A 

O 

Apr  1 1923 

30 

1890 

1,000 

450.000 

6 g 

A 

A 

O 

Apr  1 1930 

201 

1892 

1,000 

3.175,000 

6 g 

A 

A 

o 

Apr  1 1942 

201 

1911 

50  Ac 

1,284.000 

5 

J 

A 

J 

July  1 1941 

4 

1910 

1.000 

142,000 

5g 

M 

A 

N 

Nov  1 1940a 

1912 

1,000 

1,640,000 

5M 

A 

s 

Mar’21-8ept  '25 

249 

1890 

1.000 

12,000,000 

5 g 

M 

A 

N 

May  1 1982 

249 

1890 

1.000  Ao 

blO, 000.000 

6 

A 

A 

O 

Oot  1 1982 

— 

1888 

300.000 

6 g 

3 

A 

J 

July  1 1928x 

1496 

100 

45.210.513 

1496 

100 

43,926.602 

See  text 

J 

A 

J 

July  15 ’19  1% 

1035 

1909 

%.£  Afr 

25,383,000 

4 g 

M 

A 

s 

Sept  1 1959 

1900 

1.000 

500.000 

3 14  g 

J 

A 

J 

Jan  1 1950 

RR 

Belt  R 

R 

1911 

100  Ao 

662.500 

8 g 

J 

A 

J 

Jan  1 1931 

'26 

1913 

1,000 

2,500.000 

6 g 

J 

A 

D 

Dec  1 1938 

1907 

1.000 

820,000 

6 g 

J 

A 

J 

July  1 1947 

med  a 

n ot.Oc 

1. 1 1916 

under  order 

of  Court 

dated  Se 

pt  26  1916  and 

RR 

RAILROAD  COMPANIES 
P2  [For  abbreviations,  &c.,  see  notes  on  first  page) 

Chicago  & Eastern  Illinois — Com  stock  $15,000,000 

Preferred  stock  6%  non-cum  ($15,000.000) 

First  mortgage  extension xo* 

Consolidated  mortgage  (for  $5,948,000)  gold.Ce.zo* 

General  Consol  and  1st  M $30.000.000 Ce.zo’Ar 

Ch  A Ind  Coal  By — 1st  M $25,000  p m ass’d.Mp.zo* 

Receivers'  certs  $6,000,000,  V 104,  p 2640 

Refund  A Imp  M (text)  g red  at  102  M-.Ba.xo*  Ar’ 
Pur  money  1st  Hen  Coal  M (foreclosed)  g.Ce,xo*A* 

Evansv  A T H 1st  consolidated  M gold F.xo* 

Mount  Vernon  Branoh  mortgage  gold F.xo* 

Sullivan  Co  Coal  Branoh  mortgage  gold F.xo* 

First  General  mtge  for  $7,000,000  gold. ..F.xo* 

Refunding  mortgage  $1,284,000  red  par Nx 

Evansville  Belt  Ry  first  mortgage  gold x 

CAEIEq Series  H due  $166,000  or$165,000saext_x 
Chicago  A Erie — 1st  M g lnt  guar  til)  prln  pald.Ce.zo* 

• Income  bonds  for  $10,000,000  6%  non-oum Nz 

Chicago  & Atlantic  Terminal  1st  M g ext  1918 z 

Chicago  & Grand  Trunk — See  Grand  Trunk  West  Ry 
Chicago  Great  Western — Common  stock  $46,000,000 
•Pref  (prin.  & dlv)  4%  oum  red  $50,000,000  auth. 

USTFlrst  mortgage  gold  $75,000.000. G,xo*&r* 

i .'Minneapolis  Terminal  mortgage  gold  assumed z 

Mason  City  & Fort  Dodge — See  that  company 
Chicago  & Great  Western — See  Balt  A O Chicago  Ter 
Chicago  Hammond  & Western — See  Indiana  Harbor 
Chic  Hgts  Term  Transf— 1st  M $1.000.000gred  105  sfx 
Chicago  & ill  Midland— 1st  M $3,000,000  gold.__x 
Chicago  & HI  W — Gen(now  lst)M  g gu  red  par.CC.xo* 
Chicago  A Indiana  Coal — See  Chloago  & Eastern  111 
Chic  Ind  & So — See  New  York  Central  RR. 

a Payment  of  accumulated  and  current  Interest  resu 
b All  except  $98,000  owned  by  Erie  RR  Co 
x Extended  In  1918  at  same  rate  till  1928.  See  Erie 


Dividends  are  Payable 


N Y.  Mech  & Metals  Bk 
N Y,  CentUnTrust  (text) 
May  1915  coup  not  paid 
July  1914  coup  not  paid 
Eq  Tr  Co.  N Y.  see  text 
July  1914  coup  not  paid 
Feb  1915  coup  not  paid 
N Y.  Bankers  Tr  (text) 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
July  1915  coup  not  paid 
N Y . Columbia  Tr  (text) 
See  text 

Erie  Railroad,  New  Yolk 
do  do 

do  do 


J P Morgan  A Co.  N Y 
do  do 

Bank  of  Montreal.  N Y 


Northern  Trust  Co.  Chic 


continued  since. 


^Foreclosure  suits  pending  under  “General  Consol.  A 1st  M.,“  Ref.  & 
Impt.  M.,  Chic.  A Ind.  Coal  M.  and  Ev.  & T.  H.  Gen.  Mtge.  V.  99,  p. 
119;  V 100.  p 228,  473.  981,  1167,  1436;  V.  101,  D.  1627;  V.  102,  p.  1792. 
The  O.  & E.  I.  coal  mtge.  has  been  foreclosed;  see  below  "committees.” 

u | Protective  Committees  for  Bonds,  Stock,  &c. 

* Lornmittee  tor  Ref.  and  Impt.  and  other  Bonds,  except  Chic.  A Ind.  Coal 
Evansv.  A Ind.  and  Purch.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Flatten  (Chairman).  Calvert  Brewer.  Sec.;  U.  8. 
Mtge.  & Trust  Co.,  depositary.  Majority  of  bonds  deposited  including 
over  66%  of  Gen.  Consol.  A 1st  5s.  V.  96,  p.  1655;  V.  98,_p.  999;  V.  99. 
p.  47;  V.  100,  p.  981.  1671,  2166;  V.  101,  p.  447, 1092,  1885;  V.  104.  p.  361. 

Committee  for  General  Consol.  A 1st  Mortgai/e  6s. — Henry  Evans  (Chair- 
man), A.  F.  Halsted.  Sec.,  62  Cedar  St..  N.  Y.  Guaranty  Trust  Co. 
depositary.  V.  101.  p.  447.  129.  1972. 

Committee  for  St.  L.  & a.  F.  Trust  Certifs.  for  Com.  and  Pref.  Stocks  and 
C.&  E.  I.  Stock.— Alvin  W.  Krech  (Chairman),  Richard  R.  Hunter. 
Sec.;  Equitable  Trust  Co.,  depositary.  V.  96.  p.  1628,  1700;  V.  97,  p 
175  1425;  V.  104,  p.  1387,  2235. 

committee  for  Chic.  & Ind.  Coal  1st  5s. — James  B.  Mabon  (Chairman). 
Charles  E.  Sigler,  Sec.;  Central  Trust  Co.,  N.  Y..  depositary.  V.  98,  p 
1992.  Over  90%  of  bonds  deposited.  V.  99,  p.  195,  269.  1299,  1596. 
V.  100,  p.  228;  V.  101,  p.  845:  V.  102,  p.  344;  V.  104,  p.  2552;  V.  107,  p.  1481 . 

Committee  for  Purchase  Money  Coal  Bonds. — George  O.  Van  Tuyl  Jr. 
(Chairman).  James  F.  McNamara,  Sec.;  Metropolitan  Trust  Co.,  N.  Y. 
depositary;  75%  deposited.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec.  18  and  19  1917  for  $3,800,000.  V.  105,  p.  1617, 
2542;  V.  100,  p.  307,  641.  In  Nov.  1917  this  Issue  received  a payment  of 
20%  ($200  per  $1,000  bond)  chiefly  from  coal  earnings  accumulated  during 
the  receivership.  V.  105,  p.  2093.  A further  $18  76  per  bond  was  paid 
In  April  1918  and  in  Jan.  1919  $125  (holders  of  deposited  bonds  $100). 
V.  108,  p.  77;  V.  106,  p.  1577,  1900. 

This  committee  in  Jan.  1920  announced  that  a new  corporation,  viz.: 
Indiana  & Illinois  Coal  Corp.,  had  been  organized  in  Delaware  with  $4,- 
057,600  7%  cumul.  pref.  stock  and  40,000  shares  com.  stock,  no  par  value. 
The  holders  of  certificates  of  deposit  of  the  above  bonds  were  entitled  to 
receive  from  the  Metropolitan  Trust  Co.,  N.  Y.,  on  and  after  Jan.  29  1920, 
$100  in  cash,  $800  par  value  of  pref.  stock  and  6 shares  of  com.  stock  of  the 
new  co.  upon  surrender  of  their  certificates. — V.  110,  p.  464;  V.  Ill,  p.  73. 

Committee  for  Evansville  &T.H.lst  Gen.  6s. — Frederick  J . Usman  (Chair- 
man); Secretary,  Graham  Adams,  30  Broad  St.;  Farmers'  Loan  A Tr.  Co., 
depositary.  Majority  deposited.  V.  100.  p.  1256.  1437,  1509:  V.  lOl.p.47. 

STOCK. — In  addition  to  outstanding  stock,  $6,421,700  common  was  on 
Dec  31  1917  held  In  trust  by  Equitable  Trust  Co.  as  a part  of 
“trust  assets”  under  agreement  dated  July  1 1905,  for  improvements,  acqui- 
sitions or  refunding,  and  $1,128,600  was  In  treasury  (mostly  pledged). 
V.  85.  p.  1001;  V.  92.  p.  1374.  1435;  V.  93,  p.  229,  588.  1393. 

BONDS,  ETC. — General  Consol,  and  First  Mtge.  of  1887  (trustee.  Cent. 
Trust  Co.  (Issue  limited  to  $30,000,000),  see  V.  64.  p.  1088:  V.  78.  p 
1446:  V.  79.  p.  1331;  V.  80.  p.  1728;  V..  84.  p.  1550;  V.  96.  p.  284. 

See  Refund,  and  Impt.  gold  4s  of  1905.  V.  80.  p.  1424;  V.  81,  p.  1436; 
V.  88,  p.  461;  V.  90,  p.  558;  V.  92.  p.  117;  V.  93,  p.  588:  V.  94,  p.  487.  In 
Nov.  1919,  $7,793,000  Ref.  & Impt.  4s  had  been  deposited  with  U.  S.  Mtge. 
A Tr.  Co.  (Platten  committee.) 

In  Feb.  1918  $600,000  Ref.  & Impt.  4s  pledged  to  secure  defaulted  notes 
were  sold  at  auction  and  March  25  1918  a further  $442,000  with  other 
securities  was  sold. — V.  106,  p.  928,  1229,  1343. 

As  to  First  Lien  Coal  bonds  see  Committee  above  and  V.  94.  p.  629; 
V.  95.  p.  1039.  1122,  1393;  V.  100,  p.  307:  V.  105.  p.  1617,  2093. 

W STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm.,  $2,946,001 
The  compensation  committee  recommended  $4,408,003,  but  this  amount 
was  reduced  by  the  Director-General  of  Railroads  to  $3,280,000.  Judge 
Carpenter  on  Nov.  5 1919  ordered  the  receiver  to  appeal  to  the  Board  of 
Referees  for  additional  compensation.  V.108,  p.  2325;  V.  109,  p.  1700, 1891 . 

The  Board  of  Referees,  in  Mar.  1920.  recommended  annual  rental  of 
$4,450,000.  V.  110,  p.  1186.  In  Oct.  1920  the  company  filed  a petition 
with  the  U.  S.  Court  of  Claims  asking  the  Court  to  determine  the  amount 
of  Just  compensation.  V.  Ill,  p.  1851. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $21,695,867  $18,359,068  $663,289  $506,115 

REPORT.— For  calendar  year  1919  in  V.  Ill,  p.  385. 

Calendar  Years—  xl919.  xl918.  1917.  1916. 

Gross  earnings $24,795,181  $26,753,092  $21,018,985  $16,884,697 

Net,  after  taxes def.221,668  1,610,190  3,786, >51  2,979,601 

Other  income ,803,307  1,017,943  1,791,074  1,446,587 

Gross  income $581,638  $2,628,133  $5,577,925  $4,426,188 

Interest  paid 944,460  967,837  1,020,360  1,045,602 

Rents,  &c 977,317  1,017,429  862,679  826,296 

Accrued  interest  not  paid  2,947,504  3,310,077  2,356,793  2,384,795 

Balance  - def.$4,287,642def$2667,204sur$1338,092  sur$169,494 

x Combined  income  statement  Receivers  and  Federal.  Receivers’  in- 
come account  year  ended  Dec.  31  1919:  Federal  compensation  (est.),  $2,- 
946,001;  other  income,  $358,874;  deductions,  $1,310,118;  bal.,  sur. $1994, 757 
OFFICERS.— Pres.,  W.  J.  Jackson,  Chicago;  V.-P.,  W.  H.  Lyford, 
Chicago;  V.-P.,  Alvin  W.  Krech,  N.  Y.;  V.-P.,  T.  D.  Heed,  Chicago; 
Sec.,  F.  R.  A.ustin,  Chicago;  Treas.,  J.  P.  Reeves,  Chicago;  Receiver,  W.  J. 
Jackson,  Chicago.— (V.  Ill,  p.  73,  293,  385,  1182,  1369,  1660,  1851,  2040.) 

CHICAOO  & ERIE  RR. — ( Map  Erie  RR.) — Owns  from  Marion,  Ohio, 
to  Hammond,  Ind.,  249  miles,  and  leases  traokage  over  Chloago  A West  Ind. 
to  Chicago.  20  miles.  Erie  RR.  Co.  owns  entire  $100,000  stook. 

BONDS. — First  Mortgage  covers  249  miles  of  road,  the  contract  with  the 
Chicago  A Western  Indiana,  $1,000,000  of  that  company's  stock  and 


$240,000  stock  of  Chicago  Belt  Ry.  Interest  on  income  bonds  is  paid 
regularly;  Erie  RR.  owns  all  except  $98,000  of  the  $10,000,000.  See 
abstracts,  V.  51,  p.  911;  V.  61,  p.  750;  V.  Ill,  p.  1948 


EARNINGS  — 


CHICAGO  GREAT  WESTERN  RR— Forms  the  “Corn  Belt”  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chicago 
and  southerly  and  westerly  to  Kansas  City  and  Omaha 


Operated  under  agreement.  Miles. 
Mason  CyA  Ft.Dodge,383  m.,vlz.: 
Oelweln,  la.,  to  Coun'l  Bl'fli.  260 
Bayfield, Minn. .to  Clarion. la.  100 

Branches  to  Leblgb.  Ac 16 

Trackage  to  So  Omaha. 8 

Wls.MInn.APao  RR  .21)  miles. 


96 

Red  Wing  to  Osage. 

Winona  to  Simpson,  Minn 54 

Branch  to  Clay  Banks.  Minn.  3 
Goodhue  to  Belle  Chester 6 

Total  mileage  Dec  31  1919-7l496 


Lines  owned  (total,  757  miles) . Miles 

Chicago  to  St.  Paul 400 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorville,  Ac.,  branches 2] 

Leavenworth  to  Kansas  City 1 

Trackage  (total,  78  miles) — 

St.  Paul  to  Minneapolis 11 

Chicago  Terminals 10 

Galena  Jct„  111.,  to  Dubuque,  la.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 26 

St.  Joseph,  Mo.,  to  Bee  Creek 9 

Other  trackage 5 

The  entire  capital  stock  of  the  Mason  City  & Fort  Dodge  RR.  Co.  is 
owned  and  the  road  operated  under  agreement.  In  1910  acquired  entire 
stock  of  Leavenworth  (Kan.)  Term.  Ry.  A Bridge  Co.  V.  91 . p.  214,  397. 

The  stockholders  on  May  7 1920  passed  a resolution  ratifying  the  con- 
solidation of  the  Wisconsin  Minnesota  & Pacific  with  the  Chicago  Great 
Western. 

ORGANIZATION. — Incorp.  In  Illinois  Aug.  20  1909  as  successor  per  plan 
V.  88,  p.  1497.  of  railway  acquired  at  judicial  sale.  V 89.  p.  528  592. 

Federal  Compensation. — $2,953,450  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  783,  1936. 

STOCK. — The  pref.  stook  ($50,000,000  auth.  Issue)  was  entitled  to 
non-oum.  dlvs.  at  4%  per  ann.  to  June  30  1914  and  to  oum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  oom.  stook,  and  also  to  a preference  as  to  principal 
and  accrued  dividends  In  case  of  dissolution  or  liquidation. 

DIVIDENDS.— Pref.  stock.  No.  1.  Dec.  1 1915.  1%:  May  1 and  Oct.  2 
1916,  1%;  Apr.  1917,  1%;  none  then  till  Aug.  15  1918,  paid  1%;  Jan.  and 
July  1919,  1%.  V.  107,  p.  2097;  V.  108,  p.  2629. 

BONDS.— On  Dec.  31  1918  $35,930,000  of  1st  M.  4s  of  1909  had  been 
Issued,  $25,383,000  being  held  by  the  public  and  $10,547,000  by  the  co. 

Holders  of  all  except  $11,000  of  the  $6,232,000  Wisconsin  Minnesota  & 
Pacific  bonds  accepted  In  exchange  per  $1,000  bond  $500  each  In  C.  G.  W. 
1st  M.  4s  and  $500  In  pref.  stock.  V 97.  p.  49.  523.  728.  1203.  1217, 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  692,  1660. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $17,372,302  $16,108,360def$1407.031  $2,152,999 

REPORT. — The  report  for  cal.  year  1919.  V.  110,  p.  1741.  shows; 

(1)  Corp.  Income  Account  (Based  on  Federal  Compensation). 

1919.  1918.  I . _ 1919. 1918.  _ _ 


Gross  income.$2, 850, 972  $2,899,408 (Net  income--$1.148,036  $429,223 

(2)  Federal  Income  Account  for  1919,  Showing  Results  before  Interest  Charges. 

1919.  1918.  1919.  1918. 

Oper.  rev.. $22, 128, 189  $19,116.9241  Other  income.  $137,398  $98,194 

Oper.  exp..  19,389.535  17.783.097  Deductions...  2,672,715  2,252,622 

Taxes,  &c..  799,438  676,256 1 Net  income.  .d/.$596,101d/$l, 624,238 

OFFICERS. — S.  M.  Felton;  Sec.,  W.  G.  Lersch;  Treas.,  J.  F.  Coyken- 
dall.  President’s  office,  People’s  Gas  Building,  Adams  St.  and  Michigan 
Boulevard,  Chicago,  111. 

DIRECTORS. — Samuel  M.  Felton,  John  A.  Spoor,  A.  A.  Sprague  2d, 
Clyde  M.  Carr, Chas.  H. Thorne,  E.  A.  Cudahy ,E.  N.  Hurley,  Chicago,  111.; 
Charles  Steele,  New  York:  E.  F.  Swinney,  Kansas  City:  G.  W.  Wattles, 
Omaha:  E.  C.  Finkbine,  Des  Moines;  Milton  Toole  Jr.,  St.  Joseph;  O.  T. 
Jaffrey.  Minneapolis.— (V.  110,  p.  561.  969,  1626,  1972;  V.  Ill,  p.  294. 
692.  1369,  1660.) 

CHICAOO  & ILLINOIS  MIDLAND  RY.— Owns  Oompro,  III.,  to 
Taylor vllle,  28.4  miles.  Stock  auth..  $2,000,000;  outstanding,  $1,000,000 
(par  of  shares  $100) , all  owned  by  Commonwealth  Edison  Co.  Bonds  out, 
$2  500.000;  see  table  above.  Equipment  trusts  June  1 1917,  $526,878.  due 
monthly.  Year  ending  June  30  1916.  gross,  $290,099  net.  $88,435;  other 
Income,  $118,511;  interest,  taxes,  Ac.,  $202,641;  balance,  surplus,  $4,305. 
For  calendar  year  1917,  gross,  $355,063;  net.  after  taxes,  $33,810, — 
(V.  93.  p.  1599;  V.  107,  p.  905.) 

CHICAGO  & ILLINOIS  WESTERN  RR. — Projected  Willow  Springs 
southwesterly  to  Joliet,  Illinois,  with  branches,  a total  of  54  miles,  of 
which  17  miles  in  operation.  Willow  Springs  to  Hawthorne.  V.  83,  p.  491. 
Stock,  $1,000,000;  par.  $100.  V.  97,  p.  1114,  1356.  Of  the  Gen.  6s  of 
1907  ($4,000,000  auth.  issue).  $965,000  were  outstanding  in  Jan.  1917, 
guar.  prin.  & int.  bv  Dolese  & Shepard  Co..  Chicago;  equip,  trusts.  $89,890, 

V.  86,  p.  107;  V.  88,  p.  685.  For  year  1917,  gross,  $180,291,  against  $141,- 
100  In  1916,  and  net  surp.  after  taxes,  $10,889;  agst.  a def.  of  $788.  Pres., 

W.  B.  Clark  Office,  108  South  La  Salle  St..  Chicago. — (V.  97.  p.  1356.) 


Not.,  1920.  J 
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Chicago  Indianapolis  & Louisville — Common  Stook.. 

Preferred  4%  non-oumulatlve  J5.000.000  

Refunding  (now  1st)  M ($4,700,000  are  6s) — Cox 

do  $15,000,000  gold  (Series  O x 

Indlanap  ds  Loulsv  1st  M closed  (assumed). -O.xo* 
First  & Gen  M $40,000,000  gold  Ser  A..yg.c*&r* 

Equip  bonds  8er  A g due  $22,000  seml-ann. x 

do  do  Ser  B due  *37,000  or  *38.000  s-a . ,x 
do  Ser  O due  $50,000  s-a Ba.xc 


Kentucky  & Indiana  Terminal  RR  1st  M 4 Ha — 8 
Monon  Coal  Co  1st  M g Int  only  gu  8 f red  HOBa  xc 
Chicago  Indianapolis  & St  Louis  Short  Line — See  Cle 
Chicago  Junction  RR — 1st  M *2,327.000  g red  105.: 
Chicago  Lake  Shore  & East — 1st  M g gu  red  text..: 

Chic  Mem  & Quit — 1st  M g red  105 Ba.xc*&r 

EquId  notes  due  $6,000  yearly 


b Additional  $478,000  pledged  under  First  4 Gen. 
c Of  which  $3,117,000  held  in  treasury  Dec.  31  1 


1897 

1910 
1906 
1916 

1911 
1911 
1913 

t comp 
1911 
Clnoln 
1905 

1909 

1910 

1911 

1916. 


$100 
100 
1.000 
1.000 
1.000 
500  &c 
1,000 
1.000 
1.000 

any 

1.000 
natl  Chlo  j 
1.000 
I .'"1.1 
1.000 


$10,500,000 

5,000.000 

9.700.000 

5.300.000 
bl. 172.000 
c6. 378 .000 

22,000 

75,000 

300.000 


2.875.000 
to  & St  Lo  i 

2.327.000 
9.000.000 

735.000 

12,000 


5 & 6 g 
4 g 
4 g 
6 g 
4 M g 
4 


J & D 
J & J 
J & J 
J & J 
M & N 
M & S 
A &015 
F & A 


June  29  ’20  1 % 
June  29  ’20  2% 
July  1 1947 
July  1 1947 
Jan  1 1956 
May  1 1966 
To  Moh  15  1921 
Apr  '2 1 -Oct  '21 
Feb  ’21-Aug  '23 


do 


Guaranty  Trust  Co.  N I 
J P Morgan  & Oo,  N T 
Equitable  Trust  Co,  NJY 
Bankers  Trust  Co.  N Y 
do  do 


4 g 

4H  g . 

S8 


& s 

& D 
& J 


Moh  1 1946 
June  1 1969 
Jan  1 1940 
To  July  1 1921 


Bankers  Trust  Co,  N Y 

Harris  Forbes  & Co  Chlo 
71  Broadway.  New  York 
Bankers  Trust  Oo.  N Y 


CHICAQO  INDIANAPOLIS  & LOUISVILLE  RY— Operates  the 
•Monon  Route"  from  Chicago.  111.,  via  Monon.  Ind..  to  Indianapolis.  Ind.; 
and  Louisville,  Ky.,  with  branches.  Total  Apr  30  1918.  654  miles,  viz.: 


Lines  owned — Miles. 

Indiana  State  Line  to  Indian- 


New  Albany  to  Michigan  City. ..289 

Bedford  to  Swltz  City 40 

Orleans  to  French  Llok  Springs..  18 
Clear  Creek  to  Harrodsb'g.  Ind..  9 
Wallaoe  Jot.  to  Shirley  Hill  4 br.  64 
McOoysburg  to  Dinwiddle 36 


Over  .under  Trackage  contract — Miles 

Chloago  to  Indiana  State  Line 21 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Swltz  City  to  west  of  Victoria 10 

Miscellaneous  4 

Less — Track  north  of  Dinwiddle, 
Ind..  not  operated (4) 


A lease  for  999  years  with  Chloago  4 Western  Indiana  (of  whose  stook  this 
oompany  owns  *1.000,000)  gives  entrance  to  Chloago  on  a mileage  basis. 
Owns  one-third  Interest  In  Ky.  4 Ind.  Terminal  RR.  at  Louisville,  Ky: 


HISTORY. — Suocessor  July  1 1897  of  Louisville  New  Albany  4 Chloago, 
foreclosed  per  plan  In  V.  63,  p.  922.  Suit  settled.  V.  75.  p.  1031. 

In  Aug.  1902  the  Louisville  4 Nashville  and  Southern  Ry.  acquired  93% 
of  *10,500.000  com.  and  77%  of  *5,000.000  pref.  stock,  on  the  basis  of  $78 
and  *90  per  *100  share,  respectively.  In  their  )olnt  50-year  4%  collateral  trust 
gold  bonds  at  par,  secured  by  the  stock  acquired.  See  description  of  bonds 
under  Louisville  4 Nashville.  V.  74.  p.  1088.  1138:  V.  75.  p.  28. 


"ADVANCES”  AND  “STANDARD  RETURN,"  &c.— See  page  5. 
Federal  Compensation. — $1,620,259  yearly  during  Federal  control. 
DIVS.  since  1902—  \ ’06.  ’07.  ’08.  '09  to  ’13.  ’14-15.  ’16.  ’17.  ’17-’20* 

On  common %J  3 3 3 3H  yly.  0 4%  3H  text 

Common  dividends,  3H%.  June  29,  and  154%  eacj  In  Dec.  1916.  June 
and  Dec.  1917.  On  June  i3  1918  the  2%  pref.  dividend  was  declared  as 
usual,  but  no  action  was  taken  on  the  dividend  on  common  stock.  V.  106, 
p.  2559;  V.  103,  p.  2155;  V.  102,  p.  2253.  On  June  29  1920  paid  156% 
on  common 


BONDS. — Refunding  Mortgage  (closed  $15,000,000).  see  V.  90,  p.  1613  ! 
V.  91.  p.  518.  1095:  v.  92.  p.  1031  1700;  V.  93.  p.  44;  V.  94.  p.  1118 
Monon  Realty  Co.  notes  assumed,  $17,850. 

First  & Gen.  M.  of  1916 $40,000,000.  (V.  102, p.  1810;  V.  104,  p.  1044.'* 
Purposes  for  which  $40,000,000  First  & Oen.  M.  Bonds  of  1916  are  Issuable 


Issued  (incl.  $3,117,000  in  treasury)  to  Dec.  31  1919 $6,378,000 

Reserved — To  refund  Ref.  M.  bonds  due  July  1 1947 15,000,000 

To  exchange  for  outstanding  Ind.  & Louisv.  Ry  1st  M.  bonds  1,172,000 

To  refund  60%  of  equipment  bonds  (40%  from  Income) 1 

For  acquisitions,  improvements,  &c.,  under  restrictions J17.450.000 


The  First  & General  Mtge.  covers  the  entire  property,  being.  In  March 
1917  (compare  V.  102,  p.  1810): 

(1)  A Direct  Lien  on  all  Road  owned,  viz.:  A 1st  Mtge.  on  45  miles,  a 2nd 
mtge.  on  509  miles,  and  a 3rd  mtge.  on  64  miles. 

(2)  A Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge., 
(o)  on  the  leasehold  Interests  In  terminal  facilities  In  Chicago,  Louisville 
and  Indianapolis  and  in  Kentucky  & Indiana  Bridge.  (6)  on  10.000  shares 
of  capital  stock  of  Chicago  & Western  Indiana  RR.  and  2,400  shares  of 
capital  stock  of  Belt  Ry.  Co.  of  Chicago,  (c)  rolling  stock,  &c.,  valued  at 
over  $7,438,000  (equip,  trust  bonds  outstanding,  $1,002,000). 

Indianapolis  & Louisville  bonds,  entire  Issue  $1,650,000  was  assumed 
Dec.  31  1916,  of  which  $478,000  are  held  in  the  treasury  along  with  $253,000 
Ind.  Stone  RR.  (assumed)  1st  M.  5s.  V.  105,  p.  1305;  V.  82,  p.  508;  V.  83. 
p.  1290;  V.  102,  p.  1810.  Also  guarantees  int.  on  $2,875,000  Monon  Coal 
s.  f.  1st  M.  5s  due  June  1 1936.  redeemable  at  110  ($3,000,000  authorized 
Issue) . V.  93.  p.  44.  697;  V.  108,  p.  485. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1660. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $11,506,466  $8,979,269  $210,621,  $1,450,969 

REPORT.— For  fiscal  year  ended  Dec.  31  1919  in  V.  110,  p.  2287. 

Years  ending  Dec.  31 — 1919.  1918.  1917. 

Gross  earnings $12,355,827  $11,017,274  $9,161,898 

Net  (after  taxes,  &c  ) 1,094,704  1,333,253  2,235,642 

Standard  return 1,620,000  * 1,620,000  

Dividends,  &c.,  received. 109,505  113,372  216,972 


Total  net  income $1,729,505  $1,733,372  $2,452,614 

Interest  on  bonds $985,667  $996,345  $1,005,816 

Rentals,  &c 300,179  137,670  646,702 


Surplus  for  dividends $685,488 

Dividend  on  preferred  (4%) 199,652 

Dividend  on  common 


$599,357 

199,652 


$800,096 

199,752 

(3^)341,146 


OFFICERS. — Pres.,  H.  R.  Kurrie,  Chicago;  V.-P.,  Morton  F.  Plant, 
N.  Y.;  V.-P.,  Fred.  Zimmerman.  Chicago;  Treas.  & Asst.  Sec.,  Byron  Cas- 
sell, 608  So.  Dearborn  St.,  Chicago;  Sec.  & Asst.  Treas.,  F.  S.Wynn,  52 
Broadway.  N.  Y.— (V.  Ill,  p.  1277,  1660,  1751.) 


CHICAQO  JUNCTION  RR. — Owns  3.61  miles  of  elevated  track,  con- 
necting South  Side  Elevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  50  years  (with  right  to  purchase  at  cost  within  20  years)  at  a 
rental  covering  bond  Interest  and  all  expenses.  Capital  stock,  $50,000 
Bonds  are  guaranteed,  prin.  and  Int.,  by  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co.;  they  are  subject  to  call  at  105  after  1910.  Form  of 
guaranty,  V.  82,  p.  668. 

CHICAQO  JUNCTION  RY.— owns  Inner  line  within  the  Chicago 
Union  Stock  Yards  district.  11.81  m.;«  ide  and  Industrial  tracks.  118.58  m. 


In  1907  New  York  Central  interests  acquired  the  outer  belt  line,  assuming 
the  $2,500,000  bonds.  Compensation  for  Government  operation.  $916,804; 
company’s  other  income  (1918  basis),  $15,000. — (V.  97,  p.  694.) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  co.  See  article  on  page  3.  Govt,  loan,  V.  Ill,  p.  791. 

. CHICAOO  JUNC.  RYS.  & UN.  STK.  YARDS.— See  "Industrials.” 
CHICAQO  KALAMAZOO  & SAOINAW  RY.— See  Mich.  Central. 

.CHICAGO  LAKE  SHORE  & EASTERN  RY.— Embraoes  487  miles  of 
track,  connecting  the  various  works  of  the  Illinois  Steel  Co.  and  Indiana 
Steel  Co.  at  Chloago,  Joliet.  Milwaukee  and  Gary  with  diverging  trunk  lines, 
and  also  with  steamship  lines,  stone  quarries.  Industrial  establishments. 
&c.;  also  reaches  the  coal  fields  of  III.  and  Ind.,  and  Joliet,  111.  Stock, 
$9,000,000,  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet  & Eastern  guar,  the  bonds,  prin.  and  int., 
by  endorsement.  The  last  named  leases  the  road  for  60  years  from  Tune  1 
1909,  rental  covering  all  charges  and  divs.  on  stock,  dependent  on  errnings. 
See  V.  90,  p.  108.  Divs.  paid  In  1910,  5%:  in  1911,  5%  and  2%  extra. 
'12-T3,  10%;  ’13-’14,  7%;  r14-’15,  15%;  '15-T6,  10%;  '16.  10%;  ’17.  8%: 
T8,  10%; ’19,  10%. 

Bonds  are  redeemable  In  whole  or  In  part  from  Deo.  1 1919  at  110  and  Int.; 
they  are  limited  to  *20,000,000  and  further  Issues  of  bonds  beyond  the 
59,000.000  now  outstanding  can  be  made  only  for  50%  of  cost  of  property. 
V.  88.  p.  1372;  V 89.  p.  224,  1410.— (V.  91.  p.  1446;  V.  103,  p.  1301.) 

CHICAQO  MEMPHIS  & OULF  RR.— Owns  Dyersburg.  Tenn..  to 
Hickman,  Ky.,  52  miles.  Stock,  common,  $520,000  and  6%  cum.  pref., 
*150.000.  all  acquired  In  1913  by  Illinois  Central  RR.  V.  96,  p.  716. 
A dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref..  lH%  Oct.  1 1911: 
1912,  6%  (Q.-J.);  1913,  Jan.,  1H%-  None  since  to  Nov.  1920. 

Bonds  ($10,000,000  auth.)  outstanding  Aug.  31  1919,  $73o,U00;  reserved 
for  terminals,  &o.,  *1,750,000,  and  remaining  *7,515.000  at  not  to  exceed 
85%  of  cost  of  newloonstruotlon,  nor  over  *20,000  per  mile  main  line.  V.  90. 
p.  108,  302;  V.  91,  p.  153.  For  cal.  year  1918:  Standard  compensation. 
$45,699;  other!  income,  $3,587;  gross  income,  $49,286;  interest,  $37,800; 
other  charges,  $19,192;  balance,  def.,  $7,706. — (V.  96,  p.  419. J 

CHICAQO  MILWAUKEE  & QARY  RY.— See  page  139. 

CHICAOO  MILW.  & PUQET  SOUND  RY.— See  Chic.  M.  & St.  P.  R 

CHICAQO  MILWAUKEE  & ST.  PAUL  RY.— Operates  from  Chicago 
westerly  to  Seattle  and  Tacoma,  Wash.,  with  numerous  branches: 


Road — Miles.)  Road — Miles. 

Lines  owned  Dec.  31  1919  (of  2d,  3d  & 4th  tracks 1,150 


which  109  m.  owned  jointly)io.289]Tr’ackage(incl.2d  & 3d  tracksj_’436 

In  1916-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  miles.  Partly  built,  Blackfoot  June,  to  Clear- 
water, 22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  in  Jan.  1913,  was  completed  in  Feb.  1917,  and  having 
proved  very  successful,  is  being  extended  over  the  Cascade  Mtns.  The 
electrification  of  the  line  between  Othello  and  Seattle  and  Tacoma.  219  m.. 
commenced  in  March  1917,  has  been  completed.  V.  104,  p.  451 , 1489,  2116. 
See  V.  96.  p.  135;  V.  97,  p.  1821;  V.  101,  p.  845;  V.  103,  p.  1687;  V.  105; 
p.  1998;  V.  106,  p.  2005;  V.  107,  p.  802;  V.  108,  p.  682. 

HISTORY,  &C. — Organized  May  5 1863  and  on  Feb.  11  1874  took  pres- 
ent name.  The  Chicago  Milwaukee  & Puget  Sound  Ry.,  forming  Pacific 
extension,  was  acquired  in  fee  Jan.  1 1913,  its  bonded  debt  being  assumed; 
the  stock  ($100,000,000)  is  held  alive  merely  as  a muniment  of  title.  V. 
96,  p.  62;  V.  95,  p.  1683;  V.  97,  p.  819. 

In  Dec.  1918  took  title  to  the  railway  franchises,  &c.,  of  the  following 
companies,  all  of  whose  outstanding  capital  stock  were  owned  by  It;  Tacoma 
Eastern  RR.  Co.,  Puget  Sound  & Wulapa  Harbor  Ry.  Co.,  Seattle  Port 
Angeles  & Western  Ry.  Co.,  Bellingham  & Northern  Ry.  Co.,  Milwaukee 
Terminal  Ry.  Co.,  and  Gallatin  Valley  Ry.  Co.  V.  108,  p.  2017. 

Federal  compensation,  $27,844,327. 

The  U.  S.  RR.  Administration  in  Nov.  1920  reported  a final  settlement 
with  the  company  of  all  matters  growing  out  of  the  26  months  of  Federal 
control  by  the  payment  of  $13,750,000  in  cash  and  the  funding  for  ten  years 
of  $20,000,000  due  from  the  company  for  additions,  &c.  The  adjustment 
was  made  as  of  Nov.  1 1920 

CAPITAL  STOCK. — The  pref.  stook  has  a prior  right  over  the  oom.  stook 
so  a dividend  of  not  over  7%  from  net  earnings  In  eaoh  year,  but  If  not 
earned  it  has  no  cumulative  right.  After  7%  on  com.,  both  share  pro  rata. 

DIVIDENDS.—  1 ’95.  ’96.  ’97-’00.  ’01.  ’02-’ll.  ’12-14.  ’15-16.  ’17. 
Onoommon  %)  2 4 5 y’ly  6 7 y’ly  5 y'ly  4H  5 4H 

In  Oct.  1920  no  dividends  had  been  paid  on  either  stock  since  Sept. 
1917.  The  pref.  shares  received  7%  per  annum  continuously  from  1867 
to  Sept.  1917,  but  are  non-cumulatlve. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  of  1913  Is  an 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  at 
any  time  outstanding  are  limited  to  three  times  the  outstanding  stock,  now 
amounting  to  $233,686,200.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  not  in  excess  of  6%)  reaches  *696.000.000,  further  Issues 
must  be  limited  to  76%  of  the  cost  of  property  placed  under  the  mortgage. 

The  mortgage  is  secured  by  a direct  lien  on  all  the  properties,  including 
about  10,180  miles  directly  owned,  109  m.  Jointly  owned,  terminal  proper- 
ties In  Chicago.  Milwaukee.  Seattle.  Tacoma.  Spokane  & other  cities,  and 
the  entire  equipment,  subject  to  $179,673,000  prior  Hens  ($18,331  p.  m.). 
to  retire  which  an  equal  amount  of  bonds  Is  reserved.  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 
secured  thereunder.  None  of  the  prior  liens  may  be  extended  and  no  further 
amounts  Issued  except  gen.  M.  for  refunding  purposes,  so  that  eventu- 
al'” ^en.  and  Ref.  bonds  will  become  an  absolute  first  lien.  Further 
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Dai  e 
Bonds 

Par 

Value 

Amount 

Outstandino 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

117.4064)00 

444  in  ’17 

M & 

s 

Sept  1 ’17,  2 

N Y Offloe  42  Broadway 

100 

115.845,800 

7 in  1917 

M & 

s 

Sept  1 T7,  314 

do 

do 

1881 

1.000 

25,334,000 

5 g 

J * 

J 

Jan  1 1921 

do 

do 

1881 

1.000 

1,360.000 

5 g 

J & 

J 

July  1 1921 

do 

do 

"1881 

1,000 

4,755.000 

5 g 

J & 

J 

July  1 1921 

do 

do 

1883 

1.000 

1.248.000 

6 g 

J & 

J 

Jan  1 1924 

do 

do 

1886 

1.000 

3.083.000 

5 

J & 

J 

July  1 1926 

do 

do 

1889 

1.0001 

48.241.000 

; 4 g 

J & 

J 

May  1 1989 

do 

do 

1889 

1,000/ 

\ 4 g 

Q—J 

May  1 1989 

do 

do 

1889 

1,0001 

8.950.000 

/ 3M  g 

J & 

J 

May  1 1989 

do 

do 

1889 

1.000/ 

) 3«  g 

Q—J 

May  1 1989 

do 

do 

1889 

1.000 

142,597.000 

J 444  g 

J * 

J 

May  1 1989 

do 

do 

1889 

1,000 

/ 

1 444  g 

Q— 

May  1 1989 

do 

do 

1913 

1.000 

2.117.000 

444 

J & 

D 

June  1 1934 

do 

do 

1913 

1,000 

6,072.000 

4H 

J & 

D 

June  1 1934 

do 

do 

1909 

1,000  tco 

33.286.000 

4 g 

J & 

J 

July  1 1934 

do 

do 

1910 

500  fr  &c 

12,640,112 

1 * 

J & 

D 

June  1 1925 

Paris  and  London 

1916 

1.000  &c 

35.100.000 

1 4 g 

J & 

D 

June  1 1925 

N Y office  42  Broadway 

1912 

100  &c 

49.980.800 

444  g 

J & 

D 

June  1 1932 

do 

do 

1909 

100  &c 

26,175.000 

4 

J & 

J 

Jan  1 1949 

do 

do 

1914 

100  &c 

b43.089.000 

4 44  g 

A & 

O 

Jan  1 2014 

do 

do 

1915 

100  &c 

29,129.800 

5 g 

F A 

A 

Jan  1 2014 

do 

do  • 

1901 

1,000 

499,000 

5 g 

J & 

D 

Dec  1 1932 

San  Francisco 

1903 

1,000 

803,000 

5 g 

J & 

J 

Jan  1 1923 

Chicago 

100 

145.157,169 

see  text 

J & J 

15 

Jan  15  1921  244 

Co’a  olfloe  111  B 

’way  .NY 

100 

22.395,120 

see  text 

J & J 

15 

Jan  15  1921  344 

do 

do 

1881 

1,000 

5,000.000 

6 g 

M & 

N 

May  1 1921 

do 

do 

1884 

1,000 

1.281.000 

6 g 

J & 

J 

July  1 1924 

do 

do 

1885 

1.000 

1.000.000 

6 g 

M <5c 

S 

Moh  1 1925 

do 

do 

1889 

1,000 

a3. 897.000 

5 g 

F & 

A 

Feb  1 1929 

do 

do 

1892 

1,000 

400,000 

6 

A & 

O 

Oot  11922 

do 

do 

1879 

l.OOO&o 

10,164,000 

5 & 6 

A & 

o 

Oot  11929 

do 

do 

1883 

1,000  3:0 

8,571,000 

5 

M & 

N 

May  1 1933 

do 

do 

1891 

1.000  &o 

10,000,000 

5 

A 15  * O 

Apr  15  1921 

do 

do 

1886 

1.000  &o 

18.632,000 

4 

F 15  * A 

Aug  15  1926 

do 

do 

es  bon 

ds  in  sin. 

fd.  Dec.  31 

1919, 

viz.:  * 

*a 

$14,000. 

rn  are 

secured 

by  the  Gen. 

& Ref. 

Mtge. 

Chicago  Milwaukee  & St  Paul — Com  stook  (see  text) . 
Preferred  stock  7%  yearly  not  cum  $116,274,900— 
Chlc  & Pac  Western  Dlv  1st  M (see  text)  gold.F.zo* 
Chloago  & Lake  Superior  Dlv  1st  M gold — F.zo* 

Wise  & Minn  Dlv  1st  M g Fz 

Fargo  & Southern  first  mtge  gold  assumed z 

Chloago  de  Missouri  River  Dlv  first  mortgage.F.zo* 
Gen  M (for  $150,000,000)  gold  Series  A.Us.xo^&r 

do  do  Series  A registered x 

do  do  Series  B xo* 

do  do  Series  B registered x 

do  do  Series  O gold xc* 

do  do  Series  O registered x 

Mllw  & Nor  1st  M No  Milw  to  Gr  Bay  ext  1913-xo* 
Consol  mtge  extended  1913  (V  96.  p 1364)— zc* 


xGold  (S)bds.call  at  par  all | and 


General  and  Refunding  M.  Series  A Gc*&r 

do  do  convert  series  B (see  text) e*&r» 

Bellingham  & Nor — B B & B O 1st  M assumed 

Tacoma  Eastern  1st  M assumed  gold  red  1 10- 1 C.xc* 
Chicago  & N W — Com  stook  $177,539,880  auth—.Tr 

Preferred  stook  (not  oumulatlve)  see  text Tr 

Mllw  Lake  Shore  & W oons  M (now  1st)  gold.Ce.zo* 
Mlohlgan  Dlv  1st  M (for  $3,000,000)  gold— Ce.zo* 
Ashland  Division  first  mortgage  gold Ce.zo* 


New  first  & refunding  mortgage — see  text 
Sink  fund  bds  of  '79  ($15,000  p m)  red  105-F.vc^r 

Sinking  fund  debentures  1933 Un.zc*&r 

30-year  debentures Un.zc*&r 

Extension  4s  $20,000,000  ($20,000  p m)-Un.zc&r 


2,327 

10.235 

10.235 
67 


bonds  may  be  Issued  for  Improvements,  betterments,  acquisitions,  construc- 
tion, equipment,  &c.  Of  the  bonds,  $154,489,500  have  been  Issued  in  ex- 
change for  Chic.  Milw.  & Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
the  latter  outstanding).  OnDec.  31  1919  the  treasury  held  available  $117,- 
247,200  of  the  new  bonds  issued  for  said  exchange  and  against  impts.,  &c. 
V.  104,  p.  451,  1701,  2640;  V.  100,  p.  307;  V.  97.  p.  1662,  1583;  V.  98,  p. 
73,  303,  386,  1244,  1315,  1766;  V.  99,  p.  1450. 

The  $29,089,700  Gen.  & Ref.  Mtge.  bonds  issued  in  1915  are  convertible 
Into  common  stock  at  par  for  10  years  beginning  Feb.  1916.  V.  100,  p. 
139,  228,  307,  811,  900,  981;  V.  101,  p.  287. 

Abstracts  older  mortgages.  V.  45.  p.  114,  144,  212;  V.  48,  p.  830. 
The  General  mortgage  of  1889  (see  abstract  in  V.  48.  p.  830;  V.  96,  p.  1088. 
1156;  V.  97.  p.  175.  520:  V.  98.  p.  386:  covers  the  entire  railway  property 
and  franchises  of  the  company  (therein  described),  subject  to  prior  liens 
which  are  paid  as  they  mature.  V.  89,  p.  1279,  1541,  1596,  1667;  V.  103, 
p.  1114.  Milw.  & Nor.  RR.  consols,  see  V.  107,  p.  2097. 

The  $33,286,000  4%  25-year  debs,  of  1909  are  secured  by  new  Gen.  and 
Ref.  mtge.  V.  88,  p.  1559;  V.  89.  p.  1223.  1346. 

In  May  1910  sold  to  a group  of  French  banks  250,000.000  francs  15-year 
4% debentures,  equally  sec.  by  General  and  Ref.  Mtge.  V.  90.  p 1424. 
1489,  1554;  V.  91,  p.  38,  1710;-V.  98,  p.  303.  Dollar  bonds  were  issued  In 
1915-16  to  replace  4%  15-year  French  loan  bonds  when  arc*  as  surrendered 
by  owners.  These  bonds  are  secured  by  an  equal  face  value  if  the  French 
bonds  (which  in  turn  are  secured  by  Gen.  & Ref.  M.  of  1914  equally  with 
other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  V.  102.  p.  344; 
V.  101,  p.  2143;  V.  102,  p.  1625. 

The  $49,980,800  444%  debentures  of  1912  are  convertible  at  par  into 
common  stock  after  June  1 1917  and  prior  to  June  1922,  at  the  option  of  the 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  int.  after  June  1 1922  on  90  days' 
notice.  They  are  secured  by  new  Gen.  and  Ref.  mtge.  V.  94,  p.  1056, 
1118,  1565  V.  95.  p-  744.  1472:  V.  97.  p.  364;  V.  98.  p.  303.  452. 

Of  the  $181,664,500  Chic.  Milw.  & Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 
for  C.  M.  & St.  P.  Gen.  & Ref.  bonds  and  deposited  under  that  mortgage. 
V.  92,  p.  593.  659.  725,  1374;  V.  93,  p.  1386,  488;  V.  94,  p.  767,  1185;  V.  98. 
p.  1692.  Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated  to 
this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  791. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $121,277,139  $110,262,256  $676,758  $7,992,296 

REPORT.— For  1919,  V.  110,  p.  2069. 

Calendar  Years — 1919.  1918.  1917. 

Average  miles  operated 10,289  10,303  10,257 

Passenger  earnings .$30,391,921  $23,492,031  $21,329,946 

Freight  earnings' 106,288,453  96,623,658  79,957,271 

Mail,  express,  &c.,  earnings 13,690,020  12,778,766  12,451,985 

Total  earnings —$150 ,370, 394$132,894,455$113, 739,202 

Maintenance  of  way  and  structures- . 23,144,811  $18,906,980  $10,953,309 

Maintenance  of  equipment 40,422,005  38,069,987  22,615,201 

Transportation  and  traffic 70,395,926  61,985,593  49,887,089 

Taxes 6,446,418  6,185,935  6,517,212 

Miscellaneous 4,598,963  3,233,546  2,340,365 

Netearnings $5,362,271  $4,512,415  $22,026,026 

Federal  compensation 27,945,820  $27,946,771  

Total  net  income,  incl.  “miscell.” 31,733,534  $30,249,011  $23,845,379 

Deduct — Accrued  int.  on  funded  debt.  18,059,350  $16,767,186  $16,596,624 

Hire  of  equipment f f f 1,136,242 

Rents  paid J 1,317,711  -I  1,656,349  1,026,148 

Miscellaneous I [ l 617,734 

Expenses  prior  to  1918  (net) 4,713,428  5,583,965  

Preferred  dividends  (7%) 8.109,206 

Common  dividends (4'2)  5283270 

Balance,  surplus  or  deficit sur$7,643,045sr.$6,241,510df$8.923.844 

OFFICERS. — Pres.,  H.  E.  Byram;  V.-Pres.,  R.  M.  Calkins,  E.  D. 
Sewall,  B.  B.  Greer,  George  G.  Mason,  H.  B.  Earling-  V.-Pres.  & Asst. 
Sec.  & Asst.  Treas.,  C.  B.  Ferry,  N.  Y.-  Treas.,  A.  G.  Loomis,  Chicago- 
Sec.,  E.  W.  Adams,  Milwaukee-  Compt.,  G.  J.  Bunting,  Chicago. 

Directors. — William  Rockefeller,  Samuel  H.  Fisher,  Donald  G.  Geddes, 
John  A.  Stewart,  Percy  A.  Rockefeller,  George  G.  Mason,  E.  S.  Harkness 
John  D.  Ryan,  New  York;  J.  Ogden  Armour,  Stanley  Field  and  A.  J. 
Earling,  H.  E.  Byram,  of  Chicago,  and  L.  J.  Petit,  of  Milwaukee.  N Y. 
office,  62  Broadway.— (V.  Ill  ,p.  791,  895.  1565,  1851.) 

CHICAGO  & NORTH  WESTERN  RY.— (See  Map.)— Operates 
system  of  roads  uniting  Chicago,  111.,  with  Omaha,  Neb.;  St.  Paul,  Minn, 
with  the  great  wheat  belts  of  Dakota,  Nebraska.  &c.,  and  with  the  mining 
regions  of  Michigan  and  the  Black  Hills,  8,090  miles,  Dec.  31  1919,  viz.: 
Road  owned  in  fee — Miles.  Miles. 

Main  lines,  &c 7,927  James  Riv& Nor  West(Ieased).  39 

Entire  stock  owned — Iowa  Southern 14 

Wolf  River  Valley 2 Sundry  trackage  (V.  108,  p. 1942)  77 

De  Pue  Ladd  & East,  (leased)..  3 Second  track 918 

Belle  Fourche  Valley  (leased)..  24  Also  has  large  interest  in  Chic. 

Macoupin  County  Extension. . 4 St.  Paul  Minn  & Omaha 1,749 

Through  passenger  service  between  Chicago  and  Pacific  coast  Is  main- 
tained via  Union  Pacific.  V.  93,  p.  1667;  V.  94.  p.  697. 

HISTORY,  &o. — A Vanderbilt  line  (V.  75.  p.  1086)  organized  In  1859. 
CAPITAL  STOCK.— Of  the  oom.  stook,  $2,342,512,  and  of  the  pref.  $a.- 
834  additional  to  amounts  shown  as  outstanding  in  table  above  were  In 
treasury  in  Oct.  1920.  There  was  also  outstanding  Oct.  1920  $65,000 
special  stock.  Pref.  stock  has  prior  right  to  7%;  then  com.  7%;  then  pref. 
3%;  then  com.  3%;  then  both  classes  share.  V.89,p.  1482;  V.  104,  p.  451, 


Dec.  31  1919  U.  P.  system  (Oregon  Short  Line)  owned  $4,420,600 
common  stock. 

DIVS—  1 '95.  '96-’99.  '00.  1901.  1902-Jan  ’20  July  ’20  to  Jan.  ’21 

dommon I 4 5 y’ly  6 6 7 yearly  244  semi-ann. 

Preferred  . 7 yearly — 8 v’lv — 344  semi-ann. 

In  Mar.  1920  it  was  announced  that  divs.  in  future  would  be  considered 
half-yearly.  Com.  div.  reduced  from  7%  to  5%  basis  and  pref.  div.  from 
8%  to  7%  basis  in  July  1920.  V.  110,  p.  2487. 

BONDS. — General  Mortgage. — See  Abstract  in  V.  65,  p.  1 175.  Author- 
ized issue  is  $165,000,000  (U.  S.  Trust  Co.,  trustee.)  V.  65,  p.  69.  111. 
571;  V.  75,  p.  980;  V.  88.  p.  280.  563.  In  Dec.  1919.  there  was  outstanding 
$31,316,000  Gen.  3 Ms,  $30,554,000  4s  and  $28,472,000  5s.  V.  107,  p.  2289. 
Of  the  balance  of  $74,658,000  bonds,  $60,303,000  were  reserved  to  retire 
$41,332,000  prior  liens  and  the  debentures  due  in  1921  and  1933,  and  the 
remaining  $14,355,000  bonds  are  reserved  for  improvements  or  additions, 
including  equipment,  but  not  exceeding  $1,000,000  in  any  one  year. 

Outstanding  Generals  are  free  from  all  taxes  except  $8,054,000  4s,  and 
$28,472,000  5s  stamped  “Federal  income  tax  not  assumed  by  Co.”  V,  91, 
p.  1385;  V.  80,  p.  1489;  V.  92.  p.  117.  1178;  V.  93.  p.  1667;  V.  98,  p.  1459, 
1536,  1608,  1993;  V.  99,  p.  1748;  V.  100,  p.  1078;  V.  102,  p.  608;  V.  103, 
p.  493;  V.  106,  p.  2756;  V.  107,  p.  2289;  V.  108,  p.  877. 

The  Sinking  Fund  bonds  of  1879  are  scoured  by  deposit  In  trust  of  $ 12,860.- 
000  of  1st  M.  bonds  at  S15.000  per  mile  on  subsidiary  lines,  the  most  Im- 
jortant  being  desorlbed  la  “Supplement”  of  May  1894  Of  the  sinking  fund 
bonds  of  1879.  $5,079,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
itandlng  bonds,  which  are  subject  to  call  at  105,  and  through  Its  operation 
those  outstanding  have  been  reduced  from  515,000,000  to  amount  In  table. 

The  Extension  bonds  of  1886  are  secured  by  deposit  Intrust  of  first  mort- 
gage bonds  at  a rate  not  exceeding  $20,000  per  mile.  Inoluded  in  the  collat- 
eral July  1 1916  were  $10,675,000  Fremont  Elkhorn  & Mo.  Valley  lets  and 
$2,560,000  Wyoming  Central  lsts  (consolidated  with  F.  E.  & M.  V.).  &o. 

The  Fremont  Elkhorn  & Missouri  Valley  consols  (>"'Te  a first  lien  on  1,241 
miles  (Fremont.  Neb.,  to  Deadwood,  S.  D..  atu  inches  to  Bastings. 
Albion,  &c.) : but  besides  the  amount  of  Issue  glv  outstanding  In  the 
table.  $10,675,000  (along  with  $2,560,000  Wyomln  ntral  firsts,  a F.  E. 
& M.  V.  issue)  are  held  as  part  collateral  for  Extension  bonds  of  1886. 

Milwaukee  Sparta  & Northwestern  Ry.  1st  M.  bonds  (assumed  in  April 
1912).  road  merged  In  O.  4 N.  W.  V.  94.  p.  416,  1056,  1185.  In  Jan. 
1913  sold  $2,500,000  Des  Plaines  Valley  Ry.  (assumed  March  1913)  and 
In  Feb. 191 3 $1,120,000  St.  Paul  Eastern  Grand  Trunk  Ry.  guar.  444s.  and 
In  Oct.  1913  $10,000,000  St.  L.  Peoria  & N.  W.  Ry.  guar.  5s  (assumed). 
V. 96. p.201.  789:  V.97.p.l203;  V.9S,p.999;  V.99.p.829;  V.100.p.l671  • 

The  stockholders  on  April  14  1920  authorized  the  creation  of  a new  First 
& Refunding  Mtge.  and  the  absorption  of  eleven  proprietary  companies, 
all  of  whose  stock  is  now  owned  by  the  company.  The  new  mortgage  will 
be  a first  lien  on  these  properties  and  bonds  are  to  be  dated  May  1 1920. 
Compare  V.  110.  p.  561,  969.  „ ... 

The  company  in  Sept.  1920  applied  to  the  Illinois  P.  U.  Commission  for 
permission  to  issue  $10,000,000  7%  equipment  trust  certificates  to  be  used 
in  purchasing  additional  rolling  stock. 

The  $15,000,000  10-yr.  7%  bonds  due  June  1 1930  are  secured  by  deposit 
of  (a)  $15,000,000  Chicago  & North  Western  Ry.  New  1st  & Ref.  Mtge.  6% 
gold  bonds,  due  May  1 2037;  (6)  $2,500,000  Chicago  & North  Western  Ry. 
Gen.  Mtge.  5%  gold  bonds  due  Nov.  1 1987.  V.  110,  p.  2487. 

Equipment  trusts  held  by  co.  and  due  from  trustees  in  Nov.  1920: 

Issue  1913—  I Issue  1917—  _ 

Series  “D” $1,600,000  Series  "G”  — —$2,954,000 

Series  “E" 3.395.000  Series  “H" 3,200,000 

Series  “F" 805,000 1 Series  “I” 1.602,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

COMPENSATION  UNDER  FEDERAL  CONTROL. — The  contract 
with  the  Government  for  the  operation  of  the  property  was  approved  and 
finally  signed  in  Oct.  1918,  allowing  the  company  a compensation  of  $23,- 
201,016  annually,  with  $163,013  additional  to  affiliated  cos.  V.  108,  p.  1942, 
877;  V.  107,  p.  1191,  1669. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $119,213,090  $102,112,652  $6,523,416  $16,114,960 

REPORT. — For  fiscal  year  ending  Dec.  31  1919  in  V.  110,  p.  1844: 
1919.  1918.  1917. 

Operating  revenues $139,589,915$127,295,678$108,264,983 

Net,  after  taxes,  &c 14,245,619  12,272,956  24,241,320 

Accrued  Federal  compensation 23,201,016  23,201,016  

Dividend  income  _ 1,020,460  1,026,130  1,826,564 

Other  income- 1,271,547  1,236,532  1,186,261 

Gross  income  - $25,493,023  $25,463,677  $27,254,145 

Rentals,  &c $2,236,581  $2,164,860  $1,217,819 

Interest  on  funded  debt 9,273.859  8,816,106  8,911,295 

Sinking  funds 111,480  170,882 

Preferred  dividends  (8  % ) 1,791,600  1,791,600  1,791,600 

Common  dividends  (7%) 10,160,675  10,160,675  9,897,367 

Balance,  suiplus— $2,030,307  $2,418,956  $5.265  183 

OFFICERS. — Marvin  Hughitt,  Chairman;  Pres.,  W.  H.  Finley,  Chicago; 
V.-Ps.,  S.  A.  Lynde,  H.  R.  McCullough,  Marvin  Haughitt,  Jr.;  Gen. 
Counsel,  J.  B.  Sheean;  Sec.,  J.  D.  Caldwell,  Chicago;  Treas.,  A.  S.  Pierce, 
111  Broadway,  New  York.  . . _ _ . . 

Directors. — Marvin  Hughitt  (Chairman),  Chicago;  F.  W.  Vanderbilt. 
Harold  S.  Vanderbilt,  Chauncey  M.  Depew,  W.  K.  Vanderbilt,  Jr.,  N.  1 .; 
Cyrus  H.  McCormick,  Chauncey  Keep,  W.  H.  Finley,  Chicago;  Gordon 
Abbott,  Henry  C.  McEldowney,  Pittsburgh,  Pa.;  David  P.  Kimball, 
Oliver  Ames,  Boston;  Edmund  D.  Hulbert,  Chicago;  Childs  Frick,  James 
A.  Stillman,  Smauel  A.  Lynde. — (V.  110,  p.  561,  969,  1642,  1748,  1844, 
2075,  2487,  2567,12657;  V.llll,  p.  1369.) 
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[VOL  HI. 


Miles 

Road 

Date 

Bonds 

Par 

Valu* 

Amount 

Outstanding 

5.038 

6.038 

1897 

1897 

1000  &o\ 
1000  &of 

$31,316,000 

{ 

6,038 

1897 

1897 

l.OOO&ol 

l.OOO&o; 

30,554.000 

5i038 

1897 

1.000  &C 

28.472,000 

1920 

500  &c 

15,000,000 

50 

1906 

1.000  &o 

2.500.000 

1912 

1,000  &c 

600,000 

1912 

1.000  See 

600.000 

1912 

1,000  &c 

fl, 196.000 

— 

1919 

700,000 

90 

1898 

l.OOO&o 

1,440,000 

119 

1899 

1,000  &o 

1.904,000 

26 

1899 

1.000 

C416.000 

105 

1901 

1,000  &o 

2,100,000 

85 

1901 

1,000  &o 

2.125.000 

125 

1901 

1,000  & o 

4,000.000 

33 

1900 

1.000 

528,000 

195 

1900 

1.000  &o 

3.900,000 

179 

1912 

1,000 

15,000,000 

1912 

1.000  Sec 

2.500,000 

Hi 

1906 

1.000  &o 

3.750,000 

60 

1913 

1,000  &c 

1,120,000 

115 

1913 

1.000  &c 

10.000,000 

1,170 

1883 

1,000 

g7. 725. 000 

1896 

1,000 

e$440,000 

235 

235 

1900 

1909 

1913 

2.000,000 

2,850.000 

187,000 

1.000 

— 

1911 

1,000 

765,000 

100 

74,359.722 

100 

29.422,189 

100 

25,135,800 

3.252 

1898 

1.000  &o 

61.581  000 

Text 

1904 

500  Sc  c 

al49115000 

1919 

1,000 

4,500,000 

1919 

1.000 

3,500,000 

edged 

as  coll 

ateral . 

c all  in  s. 

r.: 

Chicago  & North  Western  (Con) — 

Gen  gold  bond  M S165.000.000 Us.xc*&r 

do  do  do  registered..! 

do  do  do  z and  y o* 

do  do  do  x and  y registered. . 

do  do  do  yc*&r 

Secured  gold  bonds  . . Ce.xc*&r* 


do  do ser.  B $300,000  yrly z 

do  do  ser.  O $400,000  yrly  see  text.F.zc* 

Serial  notes 

Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M g $16,000  per  mlleF.zo*&r 


Princeton  & Northw  1st  M $2,100,000  gold.F.zo&r 
Peoria  & Northwest  1st  M $2,125,000  gold.F.zo&r 
Sioux  City  & Paolflo  1st  M gold  $4,000,000. F.zo&r 

Minn  & So  Dak  1st  M gold  $528.000.. F.zo* 

Iowa  Minnesota  & Northwestern  1st  M g ..F.oz'&r 
Mil  Sparta  & N W 1st  M g *15,000.000  guFxo'&r' 


Des  Plaines  Valley  Ry  1st  M $2,500,000.  F.xc*&r* 
Mantt  Gr  Bay&NWlstM  g gu  (V88.  p230)F.zo*&r 
St  Paul  Eaet_Gr  Trk  lst_M  g gu xc*&r* 


Mantt  Gr  Bay&I 


StLP&NWMg  guar  (V  97.  p 1203)  _.F.yc*r* 
Frem  Elk&MVoons  M *25.000  per  mile  assumed.z 

Wisconsin  North  1st  M $400,000 

Chic  Peo  & St  L RR — PrlorllenM  gcallat  107  Eq.xc* 
Gen  and  Refunding  M $15,000,000  gold  red  text-.x 

Equipment  notes  Series  A due  $59,000  yearly 

Chic  Riv  & Ind — 1st  M gold  guar  p Sc  1 MC.xxc* 

Chicago  Rock  Isl  & Pac — 

New  common  stock  $75,000.000 

7%  pf  stk  call  1051  (5%  cum)  same  pf  as  to  assets.. 

8%  pf  stk  call  102ldivs  after  1%  on  7%  pref 

General  (now  lst)Mtge  $100,000,000  gold.Ba.xo’&r 

First  Sc  Ref  M $163,000,000  g Ce.xc*&r 

Ool  Trust  gold  notes  callable  (all)  at  par_.Ba.xc 

Collateral  trust  1-year  notes  (extended) Ce.c* 

a Includes  $54.174.000  in  treasury  Octl  1919.  or  pi 
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4 
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4K 

ft 

5X 

3H  e 
3146 
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314  f 
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3X  g 
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4X 

3) 4  6 

$* 
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4) 4  8 


M & N 

Q — F 
M & N 

Q— F 
M Sc  N 

J & D 
.1  & J 

3 Sc  J 

A Sc  O 
J Sc  J 

J Sc  J 


Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
Nov  1 1987 
June  1 1930 
Jan  1 1941 
July  '21-1922 
Oct  '21-1922 
July  '21-'23 
July  1 1921-27 

Deo  1 1923 
June  1 1924 
Oot  1 1929 
Jan  1 1926 
Moh  1 1926 
Aug  1 1936 
Jan  1 1935 
Jan  1 1935 
Moh  1 1947 
Mch  1 1947 
Jan  1 1941 
Jan  1 1947 
July  1 1948 
Oot  1 1933 
July  15  1931 
Mch  1 1930 
Dec  1 1939 
Nov  1 '21  to  '23 
Oct  1 1925 


Go's  office , 1 1 1 B ' way ,N Y 
do  do 

do  do 


Fanners  L Sc  Tr  Co.  N 
do  do 

do  do  ■ 


do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


do 

do 

do 

do 

do 

do 

do 


Meroh  Nat  Bank,  Boat 


7 

6 

4 g 

4 

*7gg 
e all  in 


A Sc  O 

F & A 
A & * 

s.  f.;f  $4 


July  1 ’20  3) 

July  1 '20  3? 

Jan  1 1988 
Apr  1 1934 
Feb  1 1922 
Oct  1 1921 

,000:  g $1,000. 


First  Nat  Bank,  N Y 
do  do 

New  York 

Central  U nion  Tr  Co  N Y 


CHICAGO  PEORIA  & ST.  LOUIS  RR.— ROAD.— Owns  from  Pekin  to 
Granite  City,  111.,  179  miles;  Granite  City  to  Madison,  2 miles;  Madison  to 
Bridge  Jot.,  3 m.;  Havana  to  Jacksonville,  111.,  42  m.;  branoh,  Lookhaven 
to  Grafton,  8 m.;  total  owned,  234  m.;  traokage.  Pekin  to  Peoria,  9 m.; 
lines  operated,  1 m.;  other  trackage.  11  m.;  total, 

Su  - _ — — 

1912 


Stock.  $4,000,000. 

"STANDARD  RETURN,”  &c.— See  page  5. 


Co..  N.  Y.,  depositary.  Majority  deposited.  V.  99,  p.  1213,  1450,  1672. 

Committee  for  Equip.  6%  Notes. — Chellis  A.  Austin  (Chairman);  J.  C- 
Traphagen,  115  B'way,  N.  Y.  (Sec.);  Mercantile  Trust  Co.,  N.  Y.,  depos- 
itary. V.  109,  p.  2073. 

BONDS. — Of  the  Gen.  & Ref.  M.  bonds  ($15,000,000  auth.),  outstand- 
ing $2,850,000,  $2,000,000  reserved  to  refund  prior  lien  mtge.  bonds, 
$150,000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  Improvements;  $1,100,000  bear  only  3%  interest  for  the 
first  six  years.  The  coupons  due  June  1914  were  defaulted.  V.  99,  p.  118. 


The  Sept.  1914  coupons  on  Prior  Lien  4)£s  were  not  paid  promptly  but 
aa  subsequent  coupons  were  met  about  6 'months  later  within  " 
grace  period.  In  Jan.  1919,  however,  the  March  and  Sept.  1918  coupons 


> the 


still  remained  unpaid.  V.  108,  p.  378, 

Notes  to  Oar  Trust  Realization  Co.  for  $140,132,  payable  on  installments 
out  of  surplus  earnings.  Equipment  notes  (6%  Series  A)  of  1913,  see 
V_.  102,  p.  1625 ^ Int ^ and  principal  due  Nov.  ^1  1918^wero^paid^iiv  July 

Jan.  1 Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross—.— $1,986,380  $1,221,495  $1,736,078  $2,147,466 

Net def.  258,638  def.  572,082  def.  759,101  def.  393,697 

REPORT. — For  half-year  end.  Dec.  31  1916,  in  V.  105,  p.  1 93,  showing; 

Gross.  Net  aft.Tax.  Oth.Inc.  Int.,&c.  Balance. 

1916  (6  mos.) $944,220  $127,071  $7,861  $87,887  sur.$47,045 

1915  (6  mos.) 886,559  142,310  6.781  96,237  sur.  52,854 

1917  (cal.  year) 2,192,287  248,232  

1916  (cal.  year) 1,810,460  244,767  

Pres..  Bluford  Wilson.  Springfield.  111.:  Sec.  Sc  Aud.. 

Springfield,  111.;  Treas.,  F.  J.  Wilson. — (V.  110,  p.  561.) 


W.  Berger, 


CHICAaO  RIVER  & INDIANA  RR.— Owns  17.49  miles  or  terminal 
road;  Atch.  Top.  & S.  F.  trackage,  14.33  m.;  P.  O.  O.  Sc  St.  L.  Ry.  trackage, 
8.27  m.;  Ind.  H.  B.  RR.  trackage.  3.32  m;  trackage  through  Union  Stock 
Yards.  15.77  m.:  total  operated.  59.18  miles. 


Dividends  1913.  8%:  1915  to  1919  6%  yrly.  Of  the  1st  5s  ($2,000 

auth.  Issue),  $765,000  have  been  sold  (V.  101.  p.  773).  They  are  red.  at 
105.  beginning  Oct.  1916.  Additional  bonds  may  be  Issued  for  66  2-3% 
of  the  cost  of  additional  properties  and  franchises,  but  only  when  annual 
earnings  are  twice  the  Interest  charges,  including  bonds  then  to  be  Issued 

Federal  Compensation. — $108,526  yearly  during  Federal  control  (con- 
tract executed). 

The  committee  representing  the  Gen.  & Ref.  Mtge.  bonds  adopted  a 
resolution  in  Dec.  1919  requesting  the  Bankers  Trust  Co.,  as  trustee,  and 
the  receivers  to  take  all  necessary  steps  toward  foreclosure.  V.  109,  p.  2356. 

For  1919:  Compensation  for  Government  operation,  $108,525:  com- 
pany’s other  income,  $31,655;  total,  $140,180:  interest  Sc  other  deductions, 
$61,717;  common  divs.  (6%),  $30,000;  bal.,  sur.,  $48,463. 

Pres.,  R.  Fitzgerald;  Treas.,  F.  D.  O'Connor. — (V.  101,  p.  773;  V.  107, 


CH.R.  I.  & PAC.  RR— (Holding  Co.)— Foreclosed.  V.  107,  p.  2187 

CHICAGO  ROCK  ISLAND  & PACIFIC  RY.(See  Map  page  111).—' The 
system  extends  from  Chicago,  111.,  via  Omaha,  Neb.,  to  benver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  &c.  Connects 
with  the  Southern  Pacific  for  Pacific  Coast  service. 


Owned  in  Fee  ( excl.trackage .)  Miles. 

Chicago,  111.,  to  Gol.  Spgs.,  Col. 1,073 
Davenport.  la.,  to  Terral.  Okla.  707 
Herlngton,  Kan.,  to  Texhoma, 

Okla  323 

Burlington,  la.,  to  Mlnn’p, Minn.  308 
Vinton,  la.,  to  Watert’n,  S.  D.  376 
St.  Louis.  Mo.,  to  Kan.  City,  Mo.284 
Bravo,  Tex.  (New  Mex.  State  line) 

to  Santa  Rosa.  N.  M 112 

Glenrlo,  Tex.,  to  Tuoumoari. 

N.  M 42 

Branoh  lines 2.795 

Total  mileage  owned  dlreotly  and  through  oapltal  stook,  &o 


Miles 

Cap.  Stic,  all  owned — (V.106p.2025) 
Choo.  Okla.  & Gulf  (leased)...  967 

Ch.  R.  I.  & Gulf  Ry 468 

Rook  Island.  Ark.  & La.  RR.  385 
St.  Paul  Sc  K.  O.  Short  Line  RR.  183 

Rock  Isl.  Sc  Dardanelle  Ry 14 

Rock  Island  Stuttgart  & So.  Rv  21 
Stock  50%  owned  (V.  108,  p.378) 

Trinity  Sc  Brazos  Val.  Ry 315 

Perpei.  lease;  treated  as  owned — 
Peoria  & Bureau  Valley  RR.  Co.  47 


ORGANIZATION.— The  company  at  midnight  on  June  24  1917  re- 

* ••  " 1 successfully  reorganized 

, pref.  stock  to  a syndicat- 


and  $5,000,000  < 
gations  and  reoi_ 

1912  were  replaced  by  $20,000,000  6%  pref.  stock.  V.  104.  p.  2641,  2552, 
2451,  2342;  V.  106,  p.  2025.  Plan  of  reorganization  was  in  V.  103.  p.  1887, 
1980,  2155;  V.  104,  p.  451. 

FULL  FINANCIAL  STATEMENT  TO  N.  Y.  STOCK  EXCHANGE 
of  Feb.  26  1919,  see  V.  108,  p.  1172  to  1174.  Tentative  valuation,  V.  109, 
p.  1461. 

In  Jan.  1919  the  company  concluded  a settlement  of  its  litigation  with 
the  Colorado  Sc  Southern  Ry.  Co.  respecting  the  Trinity  & Brazos  Valley 
Ry.,  extending  from  Fort  Worth  and  Dallas  to  Houston  and  Galveston, 
whereby  the  Colorado  & Southern  accepted  (in  cash  60%  of  the  amount 
due  on  the  contract,  which,  under  the  final  decree  in  the  Rock  Island 
receivership,  would  be  payable  in  full  in  6%  preferred  stock  at  par,  such 
as  was  paid  to  all  other  general  creditors  of  the  Rock  Island.  This  involved 
the  payment  of  some  $4,000,000  and  the  Rock  Island  now  owns  outright 
a half  interest  in  the  Trinity  Sc  Brazos  Valley  Ry.  and  will  have  a per- 
manent outlet  to  the  Gulf  ports.  See  “Notes”'  below.  V.  108,  p.  378; 
V.  109,  p.  672. 

CAPITAL  STOCK.— Of  the  $75,000,000  com.  stock,  $517,478  in 
Oct.  1920  was  in  the  treasury  and  $122,800  reserved  against  outstanding 
stocks  of  merged  cos.  (B.  C.  Sc  N.  and  R.  I.  Sc  Peoria.) 

(1)  Two  Classes  of  Pref.  Stock,  7%  and  6%,  with  Same  Preference  as  to  Assets 
and  Sharing  Pro  Rata  in  all  Dividends  after  Prior  1%  on  7%  Pref.  Stk. 

— Both  Cumulative  up  to  5%  from  July  1 1917. 

7%  Pref.  Stock,  callable  at  105.  Auth.,  $30,000,000,  viz.:  in 

treas.,  $256,111;  canceled,  $321,700;  balance  outstanding $29,422,189 

6%  Pref.  Stock,  callable  at  102.  Auth.,  $35,000,000;  issued $25,135,800 

The  auth.  pref.  stocks  may  not  be  increased  except  by  vote  of  a ma- 
jority of  each  class  of  stock,  voting  separately.  V.  106,  p.  2026. 

Principal  Treasury  Resources  Oct.  1 1920- 
First  & Refunding  bonds  (45,930,000  pledged  in  Oct.  1920 

under  collateral  notes) $54,174,000 

St.  Paul  Sc  Kansas  City  Short  Line  RR.  1st  mtge.  bonds 2,757 ,0o0 

Rock  Island  Arkansas  Sc  Louisiana  RR.  1st  mtge.  bonds 1,965.000 

Bonds  of  subsidiary  companies 4,780,073 

On  Dec.  31  1918  owned  $400,000  of  Series  A gold  4s  and  all  of  the  $5.- 
047,000  Series  B gold  4s  of  the  Toledo  St.  Louis  Sc  Western  RR.  (see  that 
company  on  another  page)  secured  by  stock  in  the  Chicago  Sc  Alton. 

DIVIDENDS. — The  semi-annual  dividends  of  3)4%  on  the  7%  pref. 
stock,  and  3%  on  the  6%  pref.  stock  have  been  paid  from  Jan.  14  1918 
to  July  1 1920.  V.  109,  p.  172;  V.  108,  p.  2432. 

CHARGES,  &c. — The  reorganization  reduced  the  total  fixed  charge 
obligations  from  $295,946,383  to  $257,758,383,  and  during  the  first  half 
of  1917  these  were  further  reduced  to  $221,051,448  out  of  earnings  and 
current  assets,  increasing  the  proportion  of  stock  to  such  obligations  from 
25.12%  to  58%,  and  reducing  the  fixed  interest  charge  from  $12,277,096 
to  $9,347,000. 

On  Dec.  31  1918  owned  or  nad  retired  all  of  the  bonds  of  Consol.  Indiana 
Coal  Co.  V.  107,  p.  2008;  V.  104,  p.  1267;  V.  80,  p.  2401,  2623;  V.  82, 
p.  499;  V.  100,  p.  1921. 

BONDS.— General  4s  of  1898.  V.  66,  p.  522;  V.  78,  p.  228: V.80,p.272_ 
FIRST  & REFUND.  4%  BONDS  OF  1904  ($163,000,000  AUTH.  ISSUE.) 

A 1st  lien  (either  directly  or  through  pledge  of  entire  issues  of  bonds  of  the 
companies  owning  the  same)  on  terminal  property  in  St  Paul.  Minneapolis 
and  Kansas  City,  new  equipt.  and  shops  at  Silvi  \ near  East  Moline,  111.,  and 
on  railways  aggregating  1,178  miles;  also  a junior  Hen  subject  to  existing 
mortgages  on  all  the  other  lines  of  the  system  of  the  Railway  company . aggre- 
gating, exclusive  of  leased  lines  and  trackage,  on  Dec.  31  1918,  4,669  miles, 
also  on  the  entire  capital  stock  and  leasehold  interest  on  lines  aggregating 
968  miles  and  on  leasehold  interests  on  272  miles.  See  V.  78  p.  228, 
234:  V.  79.  p.  1716,  2206;  V.  84,  p.  219;  V.  85,  p.  98.  The  deed  of  trust 
forbids  the  creation  of  a junior  mortgage  without  the  consent  of  the 
holders  of  all  the  Ref.  M.  4s.  In  Oct.  1920  the  company  brought  suit  to 
have  this  latter  clause  changed.  V.  Ill,  p 1369.  V.  87,  p.  1089,  1419; 
V.  88.  p.  623,  822;  V 89,  p.  666;  V.  90,  p.  108,  236,  1170,  1424;  V.  91,  p. 
1766;  V.  93,  p.  1667,  1785;  V.  99,  p.  1748.  1831;  V 100,  p 900. 

Chicago  & Rock  Island  Elevator  $300,000  mortgage  5%  bonds  due  Oct. 
1924  (assumed),  see  V.  79.  p.  2690;  V.  82.  p.  750. 

Rocifc  /.  Ark  & La.  1st  M.  4 Ms  (V.  90.  p.  626.  699.  1161)  and  St.  P.  & 
Kansas  City  Short  Line  1st  M.  4 )4s,  V.  92,  p.  526,  593;  V.  93.  p.  1196:  1159; 
V.  94,  p.  1056;  V.  97,  p.  236.  1114),  were  guaranteed,  principal  and  int. 
Rock  Island-Frlsco  Terminal  5s.  see  that  co.  and  V.  84,  p.  569,  748, 
NOTES. — The  $4,500,000  6%  Oollat.  Tr.  Notes  of  Feb.  1 1919  were 
Issued  in  connection  with  a settlement  of  the  Trinity  Sc  Brazos  Valley  and 
Galveston  Terminal  Ry.  litigation  (see  “Organization”  above).  They  are 
secured  by  pledge  of  $7,841,000  First  & Ref.  M.  4s.  V.  108,  p.  479.  The 
$5,500,000  Oollat.  Trust  1-year  notes  dated  Oct.  1 1919  were  issued  to  pay 
off  the  Gen.  M.  bonds  of  the  Choctaw  Oklahoma  Sc  Gulf  RR.  due  Oct.  1 
1919.  They  are  secured  by  pledge  of  $10,000,000  First  Sc  Ref.  M.  bonds. 
V.  109,  p.  1272. 

Of  the  $5,500,000  1-year  collateral  trust  notes  due  Oct.  1 1920,  $2,000,000 
were  paid  off  and  the  balance  ($3,500,000)  were  extended  at  7%  to  Oct.  1 ’21. 

Equipment  trusts  issued  to  Directoi^General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  . 

Govt.  Loan,  V.  Ill,  p.  791,  1369.  1949.  To  obtain  aid  from  Na- 
tional Railway  Service  Oorp.  to  purchase  equipment.  V.  Ill,  p.  1660. 

EARNINGS  Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

OF  SYSTEM—  1920.  1919.  1919.  1918. 

Gross $104,219,511  $83,875,467  $111,578,655  S99.869.556 

Net  5,718,626  12,188,440  14,553,888  13,770,982 


Nov.,  192U.] 


RAILWAY  STOCKS  AND  BONDS 


Chic  Rock  Isl  & Pacific  Ry  ( Concluded )— 

Old  Divisional  Bonds.  Ac. — 

Cedar  Rapids  I F * N W 1st  mtge  gold  guar.Ce.zo 
BCR  & Nor  consol  Orst  mortgage  gold.Ce.zo*ficr 
Minneapolis  fij  St  Louis  1st  M gold  (assumed)  ._„Fz 
Rook  Island  & Peoria  eons  1st  M (V  75.  p 30).Mpz 
Choo  fis  Mem  1st  M *3. 750. 000  assumed. .GP.xo&r 

Choctaw  Okla  & Gulf  Consol  mtge  gold GP.xc* 

R I A & L 1st  M J30.000.000  g gu  red  106  Ba.xo'&r* 

Little  Rock  & Hot  Spg  West  notes  guar  p & I 

8t  P & K O Short  l. — 1st  M g gu  red  l05.Ba.xo*fisr* 
Eq  note  Ser  D g J225.000  s-a  (V90.P913.  1362) -Bax 

do  Ser  E g J6.000  due  semi-annually x 

do  Ser  F g J12.000  s-a  (V  93.  p 939) Bax 

do  Ser  G g $170,000  s-a  (V  95p  1607) Bax 

do  Ser  H g $441,000  ann  (V  96.  p 1772)  -Baxc&r 

do  Ser  1.  2 & 3 due  $144,973  seml-ann 

Chicago  St  Louis  fit  New  Orleans — See  Illinois  Central 

Chicago  St  Paul  Minn  & Omaha — Common  stock 

Preferred  stock  non-oum  Including  scrip  (see  text) 
Nor  Wls  1st  M Lake  St  C to  near  Spooner  ass’d  Je.zo* 
Superior  Short  Line  1st  M $1,500,000  ass-_.lln.zo* 
O St  P M fis  O M $30,000,000  ($15,000  p m) . Ce.zo* 
do  oonsols  Interest  reduoed 


Bedford  Belt  first  mortgage,  not  assumed z 

Sou  Indiana  1st  M g (see  text)  not  assumed. OP.zo* 
1st  and  Ref  M $20,000,000  g call  107«--iC.xo*&r* 

Income  M $6,500,000  call  par  (oum  aft  2 yrs) FCx 

Equipment  gold  bonds  due  $40,000  seml-ann x 

do  do  (locomotives)  S 1 0 ,000  ann 

Chic  Union  Station — 1st  Mg  gu  pfifcl  red.  IC.yc*ficr» 

Chicago  Utilities — Common  stock  $18.794.000 

Pref  stock  5%  non-cum  $30,475,000 


, - „ ,,,, ,„„„ Usm.xc*&r* 

Includes  b.$1.965.000  and  c $2,757,000  In  treasury, 
d On  Dec.  31  1917  a further  $2,090,000  was  held  by 
e Tenders  for  $90,656  were  received  until  Oct.  24 
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June  1 1930 
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do  do 

do  or  Europe 

Go’s  office,  Chicago 
New  York  and  London 
First  National  Bank.  N'lY 
U S Express  Co 
First  Nat  Bank.  N Y 
do  do 


July  1 1938 
Feb  1 1951 
Deo  1 1960 
Deo  1 1960 
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(April  1915  coup  not  paid 


REPORT. — For  calendar  year  1919  in  V.  110,  p.  1741: 

Combined  Corporate  and  Federal  Income  Account  for  Calendar  Years. 

. „ 1919.  1918.  1917.  1916. 

Avge,  mileage  operated.  8,055  8,250  8.218  8,088 

Operating  Revenues — 

Freight $77,153,311  $69,186,218  $59,690,072  $55,141,668 

Passenger 32.502,435  27.891,233  23.301.086  19,674,370 

Mail,  express.  fire 6,968,938  7,212,114  6,617,564  6,073.091 


Net  earnings $15 

Railway  tax  accruals $5 

Uncollectible  railway  rev 

Operating  income $10 

Total  income $12 

Total  deductions $13 

Balance,  sur.  or  def..def.$l 
* Dividends $3 


,126,950  $14,739,238  $23,562,618  $25,797,412 
,046,922  $4,998,673  $4,345,202  $3,766,294 

8,929  11,560  24,368  38,775 


071,100  $9,729,005  $19,193,047  $21,992,343 
063.739  $11,373,350  $20,622,243  $23,428,685 
830,317  $12,559,142  $13,095,098  $15,350,496 
766.578df$l,185,792sr$7, 527,145  sr$18078189 
566,903  $3,566,027  $1,779,774  


Federal  Contract. — Signed  in  Jan.  1920,  fixes  annual  compensation  at 
$15,880,681,  of  which  $14,912,379  is  for  C.  R.  I.  & Pac.  Ry.  and  $968,302 
is  for  C.  R.  I.  fie  Gulf  Ry.  V.  110,  p.  359. 

OFFICERS. — Chairman,  Chas.  Hayden;  Pres.,  Jas.  E.  Gorman;  V.-Ps.> 
M.  L.  Bell,  L.  C.  Fritch,  F.  Nay,  T.  H.  Beacom  (Gen.  Mgr.),  S.  H.  John- 
son, L.  M.  Allen,  F.  D.  Reed;  Sec.  fit  Treas.,  Carl  Nyquist,  Chicago- 
New  York  office,  66  Broadway. 

Board.— J . G.  Shedd,  M.  L.  Bell,  James  A.  Patten,  N.  L.  Amster, 
Charles  Hayden,  James  Speyer,  A.  O.  Rearick  (representing  114,000  shares 
in  Holland),  F.  W.  Scott,  G.  W.  French,  W.  Z.  Ripley,  Henry  Bruere  and 
P.  G.  Ten  Eyck  and  J.  E.  Gorman. 

Executive  Committee:  Nathan  L.  Amster,  Chairman;  John  G.  Shedd, 
James  Patten,  Charles  Hayden,  W.  Z.  Ripley,  J.  E.  Gorman  and  G.  W 
French.  Finance  committee:  Charles  Hayden,  Chairman,  A.  O.  Rearick. 
Frederick  W.  Scott,  Henry  Bruere  and  James  Speyer. — (V.  Ill,  p.  294, 
791,  989,  1369,  1471,  1660,  1949.) 

CHICAGO  ST.  PAUL  MINNEAPOLIS  & OMAHA  RY—  (See  Map  Chi- 
cago & North  Western.) — ROAD. — Elroy.  Wis.,  to  St.  Paul,  Minn.,  193 
miles;  Minneapolis  to  Omaha,  Neb.,  378  miles;  other  lines,  1,178  m.;  total, 
Jan.  1 1920,  1,749  miles,  of  which  1,680  are  owned  and  65  miles  leased. 
V.  69.  p.  1147. 

In  November  1883  Chloago  fis  North  Western  Ry.  purchased  control 
viz..  $9,320,000  common  and  $5,380,000  pref..  and  in  1910  $220,000  com. 

Federal  Compensation. — $4,934,790  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1944;  V.  107.  p.  1669. 

STOCK. — Outstanding:  Common,  $18,556,766;  preferred,  $11,259,300. 
Held  by  the  company  Apr.  1 1920.  oommon  stock  and  scrip,  $2,844,207 
preferred  stock  and  sorlp,  $1,386,974.  Preferred  stock  has  a prior  right 
to  non-oum  dividend  of  7% . but  oom  is  never  to  receive  more  than  pref 

LATE  DIVS.— 1’99.  ’00.  ’01.  ’02.  '03.  ’04.  ’05-’16.  T7.  T».  ’19.  1920. 
Common f 3H5  5 8 6 67  y’ly  6 5 5 5, 

BONDS.— Superior  Short  Line  Ry.  5s.  V.  92.  p.  954.  1310. 

North  Wise.  1st  6s,  due  1930,  are  exchangeable  at  option  of  holder  at  any 
time,  $ for  $.  for  consol.  6s.  V.  68.  p.  521;  V.  77.  p.  2389. 

The  $6,070,000  St.  Paul  & Sioux  City  6s  matured  April  1 1919  and  were 
replaced  by  $6,070,000  Consols,  of  1880.  V.  108.  p.  877,  977.  This  made 
the  disposition  of  the  $30,000,000  Consols  May  1 1920:  (a)  Outstanding 
6%  bonds,  $24,402,000:  3lA%  bonds,  $3,734,000;  (6)  reserve  to  retire  under- 
lying bonds,  $560,000;  (c)  resreve  for  new  lines  not  to  exceed  $15,000  per 
mile.  $1,313,000. 

Of  the  $1 1 ,200.000  debentures  ($15,000,000  auth.) , $9,200,000  are"p!ain” 
and  $2,000,000  are  "stamped”  as  subject  to  income  tax;  an  additional 
$2,000,000  Is  owned  by  the  company  or  due  it  from  the  trustee.  V.  101. 
p.  1806.  Any  increased  mtge.  (except  for  extensions)  must  secure  deben- 
ture^ ^V.  94.  P-  27SL  487,  1316;  V.  95,  p.  812:  V.  96,  p.  1421,  1556:  V.  98. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to’this  company.  See  article  on  page  3. 

The  I.-S.  C.  Commission  in  Oct.  1920  authorized  the  company  (a)  to  sell 
at  not  less  than  par  $770,000  E juipment  Trust  Certificates,  series  A of  1917, 
already  issued-  and  ( b ) to  issue  and  sell  $950,000  at  97,  Series  B of  1920, 
Equipment  Trust  Certificates.  It  is  proposed  to  buy  6 Mikado  freight 
engines  costing  $434,700,  4 switch  engines  at  $185,600,  and  125  stock  cars 
at  $342,500. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $23,098,263  $19,863,311  $2,499,060  $3,133,500 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  P-  1844: 

. 1919.  1918.  X1917.  1916. 

Operating  revenues $27,732,018  $24,829,981  $21,476,509  $20,855,286 

Net,  after  taxes,  &c $3,101,078  $2,651,912  $4,298,538  $6,185,981 

Net  oper.inc.  (Federal).  2,624,720  x4, 219, 232 

Other  income .' 539,187  478,070 


Gross  income $4,837,725  $6,664,051 

Fed'l  compensation  accr'd  $4,934,790  $4,934,700  x(4, 219,232)  

Rentals,  &c (net)275,892  (net)268,135  $456,266  $689,410 

Interest 2,282.180  2,260,474  2,262,870  2,259,665 

Pref.  divs.  (7%  p.  a.)...  788,151  788,151  788,151  788,235 

Common  dividends (5%)927,835  927,835  927,835(7)1,298,986 


OFFICERS.- — Chairman  of  board,  Marvin  Hughitt:  Pres.,  Jas.  T.  Clark 
V.-Ps.,  A.  W.  Trenholm,  S.  A.  Lynde:  Gen.  Counsel,  James  B.  Sheean; 
Sec.,  J.  D.  Caldwell;  Treas.,  A.  S.  Pierce. — (V.  Ill,  p.  389,  989,  1751. 


Vila  AlClgUia,  vr  caupui  U,  IliU  • f in.,  Dldbh.Ud  >V  uu  out* 

livan,  Indiana,  18.50  m.;  Blue  Island  Yard,  Illinois,  0.88  m.;  Bedford  to 
Oolitic,  Indiana.,  4.76  miles;  10  branches,  39.18  miles;  trackage  Blue 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles;  trackage  to  Union 
Depot,  Terre  Haute,  Indiana,  0.30  miles;  total  Dec. 31 1919, 374. 18miles 
Incorporated  in  Indiana  and  Illinois  in  November  1910  as  successor  of 
the  Southern  Indiana  Ry  and  the  Chicago  Southern  Ry.  (both  foreclosed), 
per  plan  in  V.  91,  p.  337,  333.  V.  97,  p.  1110.  A tentative  valuation  by  the 
I.-S.  C.  Commission  in  June  1919  fixed  the  cost  of  reproduction  at  $22,347,- 
890,  and  the  present  value  less  depreciation  at  $17,561,158.  V. 109, p. 1179. 

STOCK. — The  $4,300,000  oom.  stook,  except  shares  necessary  to  qualify 
directors,  have  been  plaoed  In  a voting  trust  until  Deo.  24  1920,  unless 
sooner  terminated,  as  provided  in  the  agreement.  Rov  C.  Osgood,  Frank 
F.  Taylor  and  Geo.  A.  Jaokson.  voting  trustees. 

BONDS. — The  new  “Flrstand  Ref."  M.  Is  aflrstlten  on  about  115  miles 
and  a second  (consol.)  mortgage  on  the  remaining  246  m.  owned.  V.  91. 
p.  337:  V.  92.  p . 596;  V.  94.  p.  1118. 

Purposes  for  which  $20,000,000  First  and  Refunding  Bonds  were  Issuable. 

Issued  under  plan  (of  which  $2,090,000  pledged  for  loans) $6,334,000 

Reserved  to  retire  So.  Ind.  Ry  and  Bedford  Belt  1st  M.  bonds..  7,787,000 
Reserved  under  careful  restrictions  for  extensions,  additions.  Im- 
provements. acquisition  of  sub-company  stock  and  bonds,  fie.  5.879,000 
The  Income  bonds  dated  Dec.  1 1910,  $6,500,000,  bear  Interest  from 
Dec.  1 1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  In 
the  mortgage),  payable  If  earned,  but  cumulative  to  extent  r ot  paid.  The 
incomes  have  at  all  stockholders'  meetings  one  vote  for  each  $100  par  value, 
the  condition  and  manner  of  casting  such  vote  being  fully  -tated  In  the  mtge 
Dlv.  on  incomes.  1%,  semi-annual)  paid  Sept  1911  to  Mar  1913  lncl.: 
1H%  paid  Sept.  1913;  then  none  till  March  1 1917:  to  Mch.  1 1920,  l}f% 
semi-annually  (2K%  p.a.).  In  Aug.  1919  paid  1 K % on  account  of  coupon 
No.  15  due  March  1 1915.  and  in  March  1920  paid  1 K % on  account  of 
coupon  No.  16  due  March  1 1915.  On  Sept.  1 1920  paid  1 H % on  account 
of  coupon  No.  16  due  Sept.  1 1915.  V.  108.  p.  972;  V.  109,  p.  887;  V.110; 

‘STANDARD  RETURN.”  &c.— See  page  5. 

Federal  Compensation.— $944,453  (revised)  yearly  during  Federal  control. 

LATEST  Jan.  1 -Sept.  30— Jan.  1 -Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross $4,130,603  $3,068,136  $4,094,195  $5,000,956 

Net 97,543  def90,856  defl71,027  627,906 


REPORT. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  2751. 


1917.  1916 

Gross  earns.. $3, 805.025  $2,813,761 
Net  earnings.  $667,890  $516,083 

Hire  equip., fisc.  654,499  429,978 


1917.  1916. 

Rents,  fisc $42r748  $32,754 

Fixed  interest  $619,404  $648,506 

Int.  on  inc.(2J^)158, 402(1 1079.201 

Gross  income. $1,322,389  $946,061  Bal..  surplus.  $501,835  $185,600 

Income  account  year  ended  Dec.  31  1919:  Gross,  $4,094,195;  net,  def., 
$277,733;  Federal  compensation,  $922,785;  other  income,  $33,905;  balance, 
after  deductions.  $141,128. 

Coal  Tonnage  Transported  if  Cal.  Years;  xJune  30  Years). 

X1912-13.  X1915-16.  tl916.  11917.  11918.  +1919. 

2,470,541  3,669.065  4.077,272  5,414,198  5,619  097  3,712,234 

OFFICERS. — Pres.,  M.  J.  Carpenter;  V.-P.,  F.  . Wetmore;  Treas., 
F J.  Lawlor;  Sec..  W.  F.  Peter— (V.  110,  p.  1088.) 

CHICAGO  UNION  STATION  CO.— Incorporated  in  Illinois.  Owns 
old  Union  Station  and  Is  building  extensive  new  terminals  covering  35  acres, 
at  cost  of  $47,000,000.  Completion  delayed  in  1918  by  war.  In  Jan.  1919 
the  Director-General  of  RRs.  removed  all  restrictions  upon  the  construc- 
tion, and  in  order  to  comply  with  the  terms  of  certain  city  ordinances,  the 
Station  Co.  has  resumed  its  construction  program.  V.  109,  p.  770.  Cap. 
stk.,  auth.,  $3,500,000;  outstanding,  $2,800,000,  held  one  fourth  each  by 
Pennsylvania  Co.,  P.  C.  C.  & St.  L.  Ry.,  Chic.  B.  & Q.  RR.  and  Chic. 
Milw.  & St.  Paul  Ry.  The  station  will  be  used  by  the  four  proprietory 
companies  and  the  Chicago  & Alton  RR.  Reported  in  Oct.  1920  that  the 
company  had  entered  into  an  agreement  with  the  Post  Office  Dept,  for  the 
construction  of  a $6,000,000  P.  O terminal  in  Chicago.  V.  Ill,  p.  1851. 

To  procure  the  necessary  funds  the  company,  during  1919.  issued 
and  pledged  as  collateral,  $6,150,000  of  its  First  Mtge.  5s.  dated  Jan.  1 1919 
(Series  B)  in  addition  to  $30,850,000  of  Series  A issued  in  1916  (of  which 
$30,000,000  are  in  the  hands  of  the  public).  $10,000,000  Series  C 6 As 
were  issued  in  April  1917.  Authorized  issue,  $60,000,000.  The  bonds 
are  guar.,  prin.  fic  int.,  by  the  four  proprietary  companies.  Series  A bonds 
are  red.  at  105  on  or  after  Jan.  1 1921;  Series  C red.  at  110  on  or  after 
Jan.  1 1935.  See  V.  103.  p.  60,  667,  1301;  V.  107,  p.  180.  1836.— (V.  108. 
p.  378,  479,  2240,  2387  ) 


1.  p.  938.  939.  1386.). 
s of  tunnel,  designed  1 
narrow-gauge  electric  motors  and  cars,  for  the  transfer  of  freight  between 
the  various  railroad  terminals  hi  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses:  see  V 86.  p.  720; 
V.  87.  p.  1357.  The  equipment  of  the  (unprofitable)  telephone  property 
has+been  sold.  V.  103,  p.  1121,  758,  1301;  V.  101,  p.  369.  April  1915 
coupons  unpaid.  V.  100,  p.  1256,  1751. 

EARNINGS. — Since  1913  no  income  from  subsidiary  companies.  The 
results  of  operation  during  the  past  seven  years  have  produced  deficits  as 
follows:  1913,  $62,576;  1914,  $11,100;  1915,  $25,661;  1916.  $28,411;  1917, 
$86,550;  1918,  $75,226;  1919,  $85,880.  See  V.  Ill,  p 1275. 

Pres.,  S.  W.  Tracy;  Sec.,  L.  J.  Gundlach:  Treas.,  L.  P.  Ray.  Chicago, 
office,  754  W.  Jackson  Boul.— (V.  Ill,  p.  1275). 
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RAILWAY  STOCKS  AND  BONDS 


Chicago  & Wabash  Valley  Ry— See  Ohio.  Ind.  A Lou 
Chicago  & Western  Indiana— Stock  (see  text) 

General  mortgage  gold  sink  fund  subj  to  call  105-xo* 

Cons  M *50.000.000  g. IC.xo*Ar* 

First  and  Ref  M *200.000.000  Ba  xc»  & r* 

15-year  collateral  trust  sinking  fund  bonds  (see  text) 
Chicago  & West  Michigan— See  Pere  Marquette  RR 
Chicago  Wisconsin  A Minnesota— See  Wisconsin  Cent 
Choc  Sc  Mem — Choc  Okla  & Gulf — See  Oh  R 1 & P 
Cincinnati  Dayton  A Ironton— See  Clnoln  Ham  So  Day 
Cincinnati  Find  & Ft  W— 1st  M g guar  end  red._N.o* 
Cincinnati  Hamilton  & Dayton — See  Balt  A Ohio 
Cincinnati  Ind  & Western — 1st  M $12,000,000 

Sold  redeemable  on  any  Interest  day  at  105  -Eq  o* 

Equipment  Crust  $28,000  due  semi-an P.q 

do  *32.000  due  s-a  toApr'21theu$33.000-Per  :* 
Cincinnati  Inters  Terminal  RR— 1st  pret  stk  (see  text) 


Cln  s Musk  Val — See  Cleve  Akron  & Clnolnnatl  Ry. 
Sin  New  Orl  A Texas  Pac— Common  stock  *3.000.000 
Preferred  stook  (aAd/  5%  cumulative  *3.000.000  . 
Equip  trusts  Ser  C due  *50.000  s-a  (V  92,  p 1031)  Bax 

Equip  trust  Ser  D due  $90,000  «-an 

Equip  trust  Series  E due  $65,000  semi-annually 

Cincinnati  Northern — Capital  stock 

1st  M $3,000,000  gold Q.xc*Ar 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rat§ 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$5,000  000 

6 

Mar  31  1920 

57.83 

1882 

1.000 

2,840,667 

6 g 

Q— M 

Deo  1 1932 

1902 

1,000  &o 

46,947.000 

4 g 

J A J 

July  1 1952 

1912 

1,000  Ac 

See  text 

MAS 

Sept  1 1962 

91 

1903 

1.000 

1.150.000 

4 g 

MAN 

Nov  1 1923 

RR 

284 

1915 

100  Ac 

$2,675,000 

5 g 

MAN 

Nov  1 1965 

1916 

280,000 

6 g 

F A A 

Feb  '21 -Feb  '26 
Apr  *21-Anr  '26 

1916 

1.66) 

362,000 

5 g 

A A O 15 

Text 

100 

825,000 

F A A 

Aug  1 1920  2% 

76 

1902 

1,000 

1.323.000 

4 g 

MAN 

Nov  1 1942 

29 

1914 

500  Ac 

300,000 

6 g 

MAS 

Mar  1 1934 

100 

2.990,000 

13  in  1919 

J A D 

June  15  '20  6H 

100 

2.453,400 

5 

Q -M 

June  1 1920  1 X 

ioii 

1.000 

50,000 

4H 

MAN  15 

May  1921 

101R 

i .noo 

990.000 

e 

JAD 

June  21-June’26 

1918 

1,000 

1,170,000 

6 

F & A 

Aug  1 1928 

3.000.090 

See  text 

March 

Mar  1 1920  3% 

206 

1901 

1.000 

1.000,000 

4 

J A J 

Jul  v 1 1951 

1915 

1.000 

215.000 

5 g 

MAS 

Sept  1921  to  *25 

'86 

1871 

1.000 

1.800.000 

7 g 

JAD 

June  1 1921 
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Dividends  are  Payable 


Chicago 

J P Morgan  A Co,  N T 
III  Tr  & S Bk.Ctilo;  ANY 
N Y,  J P M * Oo.  AChl* 


Nov  *14  coup  not  paid 


N Y,  Equitable  Trust  Oo 
do  do 

Penn  Ooforlns  onLlvesAc 
Clnolnnatl 
Penn  R R Oo.  N Y 
Treas.  Pittsburgh,  Pa. 


Clnolnnatl 


N Y . Grand  Central  Ter'l 
Guaranty  Trust  Oo,  N Y 
Commercial  Tr  Co  Phlla 
Winslow, Lanier &Co..N  Y 


CHICAGO  & WESTERN  INDIANA  RR.— Owns  a valuable  terminal 
system  affording  entrance  into  Chicago  to  the  roads  named  below. 
Its  lines  extend  from  Dearborn  Station,  Polk  St.,  Chloago,  to  Dolton,  17  m.; 
also  to  Indiana  State  line,  10  m.;  to  Cragln,  21  m.,  and  to  South  Chloago, 
5 m.;  total.  51  m.;  total  traok,  including  2d,  3d,  4th  traoks  and  sidings,  545 
m.;  arso  owns  real  estate,  car  yards,  warehouses,  elevators,  &c.  The 
clearing  yard  embraces  1,810  acres. — V.  105,  p.  388. 

Leases. — The  station  terminal  properties.  Including  the  "Dearborn  Sta- 
tion” and  Its  connecting  tracks,  are  used  for  freight  and  passenger  business 
under  999-year  leases  (which  have  been  In  force  for  many  years)  by  the 
following  companies,  which  own  all  the  capital  stock  of  the  Chicago  A 
Western  Indiana  RR.  Oo.  ($1,000,000  each),  viz.:  Chic.  A Eastern  Illinois 
RR..  Chic.  Ind.  A Louisville  Ry..  Grand  Trunk  Western  Ry.,  Wabash  Ry. 
and  Erie  RR.  Co.  The  Atch.  Topeka  & Santa  Fe  Ry.  Oo.  also  uses  these 
tracks  and  station  under  a long-term  lease  at  a fixed  annual  rental . plus  a 
proportionate  maintenance,  &c. 

The  “Belt  Railway”  division.  Including  the  clearing  yard  upon  which 
the  First  & Ref.  M.  bonds  (mostly  pledged  to  secure  the  1-year  6%  notes  of 
1917)  are  a first  lien.  Is  operated  under  a 50-year  exclusive  lease  by  the  Belt 
Ry.  Co.  of  Chicago,  all  of  whose  stock  Is  owned  by  the  following  12  roads: 
Pennsylvania  Co.,  Atch.  Top.  A Santa  Fe  Ry.  Co..  Illinois  Central  RR. 
Oo..  Chic.  Burl.  A Quincy  RR.  Co.,  Chic.  Rock  Isl.  & Pacific  Ry.  Co.. 
Ohes.  & Ohio  RR.  Co.  of  Indiana,  Minn.  St.  P.  & S.  S.  M.  Ry.,  Chic.  & 
East.  111.  RR.,  Chic.  Ind.  A Louisv.  Ry.,  Erie  RR.,  Grand  Tr.  West.  Ry., 
Wabash  Ry.  The  Belt  Ry.  (V.  104.  p.  1488;  V.  105,  p.  388)  is  merely  an 
operating  company,  owning  no  mileage.  The  lease  to  the  Belt  Railway 
Oo.  provides  for  an  annual  rental,  of  which  at  least  $798,899  is  payable 
directly  to  the  trustee  of  the  First  A Refunding  Mtge.  In  monthly  Install- 
ments, this  payment  to  be  Increased  from  time  to  time  by  an  amount  equal 
the  Interest  on  all  obligations  issued  for  Improvements  to  the  "Belt 

Ivision”;  also : ” ' 

Federal  Comp , 
tract  executed). 

DIVIDENDS.—  / *95.  *96.  *97  *98. *99. 1900  to  1920. 

Peroent  1.  7W  6 6 6 6 6 yearly 

BONDS. — The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

Of  the  Consol.  4s  of  1902  (auth.  Issue  $50,000,000),  sufficient  are  re- 
served to  retire  General  6s.  V.87,  p.  36.  1604.  1603;  V.  88  ,p.  100.  374; 

V.92,  p.  394;  V.  93.  p.  1668:  V.97.p.  1425:  V.98.  p.  235,  452:  V.104, p.862. 

Of  the  1st  & Ref. bonds  of  1912  ($200,000,000  auth.  Issue),  with  Interest 
not  to  exceed  5%,  *50,000,000  were  reserved  to  refund  existing  bonds. 
$60,000,000  for  additions  and  improvements  to  the  Belt  division,  including 
Chicago  Union  Transfer  Ry.,  for  $4,400,000.  and  $100,000,000  for  new 
terminals  and  other  improvements.  There  are  $22,250,000  of  these  out- 
standing, $10,500,000  being  pledged  as  security  for  the  1 .5-year  collateral 
trust  sinking  fund  bonds  and  the  balance  being  held  by  the  U.  S.  and  the 
Belt  Ry.  Co.,  as  collateral.  No  additional  First  A Ref.  bonds  can  be 
issued  until  the  aggregate  annual  rentals  payable  above  all  operating 
expenses,  taxes,  Ac.,  shall  equal  the  interest,  including  bonds  proposed. 
The  leases  provide  that  the  five  owning  companies  will  jointly  and  severally 
pay  the  interest  on  the  $22,250,000  bonds,  also  a further  $159,000  yearly 
for  a sinking  fund  until  $22,250,000  has  been  redeemed.  V.  101,  p.  693, 
448;  V.  100,  p.  1671;  V.  105,  p.  388. 

The  holders  of  the  $15,000,000  7%  notes  dated  Sept.  1 1917  and  extended 
to  Sept.  1 1920  were  offered  a plan  whereby  the  holder  of  each  $1,000  not 
would  be  paid  $500  in  cash  and  would  receive  $500  in  new  15-Year  % 
Collateral  Trust  Sinking  Fund  bonds.  The  Belt  Ry.  Co.  agreed  to  accept 
in  exchange  for  the  $1,000,000  6%  notes  held  by  it  a like  amount  of  new 
15- Year  6%  Notes.  The  plan  was  declared  operative  in  Oct.  1920,  holders 
of  $14,000,000  notes  having  assented.  V.  Ill,  p.  1565.  The  bonds  are 
secured  by  $10,500,000  1st  & ref.  mtge.  5%  bonds,  Series  “A.”  Arrange- 
ments have  been  made  through  the  medium  of  a special  sinking  fund  for  the 
retirement  of  all  the  bonds  before  maturity  (compare  V.  Ill,  p.  791).  The 
bonds  are  to  be  purchased  in  the  market  by  the  sinking  fund  at  not  over 
102 Vs  and  int.,  and  if  not  obtainable  at  that  price,  shall  be  called  for  pay- 
ment at  102K-  V.  Ill,  p.  791. 

Bond  application,  V.  HI,  p.  989. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  Loan. — The  I.-S.  C.  Commission  on  Aug.  14  1920  granted  the 
company  a loan  of  $8,000,000  for  15  years  at  6%.  to  be  secured  by  a part 


of  the  company's  1st  & Ref.  Mtge.  bonds,  Series  A. 

Pres.,  H.  G.  Hetzler,  Chicago;  V.-P.  & Gen.  Mgr. 

Counsel,  C.  G.  Austin.  Jt.;  Sec.  & Aud.,  R.  L.  Porter;  Treas.,  J.  E.  Murphy. 


H.  Lee;  Gen. 


—(V.  Ill,  p.  791,  989,  1471,  1565.) 

CINCINNATI  BLUFFTON  & CH.  RY.— Dismantled 


-V.  106,  p.1796 


to  Fort  Wayne.  Ind.,  78.4  miles;  to  East  Mandate,  south  to  OttoviUe,  6,  _ 
miles.  V.  78.  p.  286,  342.  701.  Coupons  due  Nov.  1914  were  defaulted, 
V.  99,  p.  1451.  Operations  abandoned  in  1918.  Bid  in  for  $200  900,  the 
upset  by  the  bondholders’  committee,  at  foreclosure  sale  on  Nov.  18  1918. 
Road  has  been  scrapped.  V.  107,  p.  1481,  2008;  V.  108,  p.  378,  1164. 

Committee  for  First  Mtge.  4s. — F.  N.  B.  Close  (Chairman).  Bankers 
Trust  Co..  N.  Y..  depositary. — (V.  108,  p.  378.) 

CIN.  HAMILTON  & DAYTON  RY.— SeeB. &0.— (V.  110,  p.  261.) 

CINCINNATI  INDIANAPOLIS  & WESTERN  RR. — Owns  Hamilton, 
O.,  to  Springfield,  111.,  283  miles;  trackage  B.  & O.  for  passenger  trains 
Hamilton  to  Cincinnati.  25-miles;  other  trackage,  13  miles;  total  Jan.  1 
1920,  321  miles.  On  Dec.  1 1915  succeeded  Cincinnati  Indianapolis  A 
Western  Ry.,  foreclosed  and  reorganized  independently  of  Cin.  Ham.  A 
Dayton  Ry.  per  plan  in  V.  100,  p.  2084;  V.  101,  p.  47.  1552;  V.  102,  p.  250: 
V.  103,  p.  1786,  1888:  V.  104,  p.  361,  2451;  V.  105,  p.  72.  Sidell  A Olney 
was  sold  for  $200,000.  V.  108.  1722,  974;  V.  106,  p.  2559,  2230. 

STOCK — VOTING  TRUST. — Capital  stock  auth,  common,  $7,500,000 
6%  non-cum.pref..  $7,600,000.  Par  $100.  The  present  issues.  $5,350,000 
of  each  class,  is  covered  by  a voting  trust  till  Dec.  1 1920  (proposed  exten- 
sion to  Dec.  1 1925,  V.  Ill,  p.  2040).  Voting  trustees  are  Frederick  H. 
Ecker,  George  K.  Johnson,  H.  F.  Whitcomb,  L.  Edmund  Zacher,  J.  A. 
Barbey.  Equitable  Trust  Co.,  agent  for  trustees. 


BONDS. — The  new  mtge.  is  limited  to  $12,000,000.  See  table. 
Equipment  trusts  of  1916.  V.  102.  p.  521.  1346.  1435 
To  obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip- 
ment. V.  Ill,  p.  1660. 

LATEST  Gross Net 

EARNINGS—  1920. 

Jan  1 to  Sept.  30 $3,281,690  $1 


REPORT. 


1919. 

Gross  income. df$109, 237 

Rents.  &«• 114,479 

Interest 175,916 

Balance,  surp.def399,632 


$481 ,486 
159,937 
181,916 
139,633 


For  calendar  years: 

1919.  1918 

Gross  earns .. .$3, 204, 571  $3, 13 7, 152 
Oper.  income. def589, 580  def23,720 
Stand,  return.  x422,213  x422,213 

Other  income.  58,131  82,993 

Gross  income. def 109 ,237  481,486, 

x As  certified  by  I.-S.  C.  Com.  but  not  accepted  by  the  company. 

OFFICERS. — Pres.,  B.  A.  Worthington;  Sec.,  F.  J.  Goebel;  Treas.’ 
D.  J.  Curran— (V.  Ill,  p.  488,  1277,  1660,  2040.) 

CINCINNATI  INTER-TERMINAL  RR.— Owns  a road  0.6  m.  In  length 
connecting  the  Chesapeake  & Ohio  bridge  and  the  Cln.  Ham.  A Dayton 
terminals.  Controlled  by  Chesapeake  A Ohio  Ry.  Common  stook,  *10,000 
In  *100  shares.  Issued  for  purpose  of  control.  There  Is  authorized  *1,000.- 
000  of  first  pref.  4%  oum.  stock  seoured  by  mt 

A Trust  Co.  of  Clnolnnatl,  as  trustee,  and  ren 

Louisville  & Nashville,  and  subjeot  to  call  on  any  lnt.  day  after  Feb.  1 1915 
at  105.  V.  79.  p.  212:  V.  80.  p.  1728,  2398.  2620.  Rentals  received  for 
year  ending  Dec.  31  1919,  $36,472;  divs.,  $33,000.  Pres.,  Chas.  E.  Gra- 
ham—(V.  80,  p.  2620.) 

CINCINNATI  LEBANON  & NORTH.  RY.— Owns  Cincinnati.  O..  to 
Dayton.  55  m.;  from  Middletown  June,  to  Middletown,  O.,  14  m.;  Hemp 
stead  to  Clement,  O.,  5 m.;  branch,  1 m.  V.  99,  p.  1831;  V.  100,  p.  139. 
Stock.  $2,099,300,  owned  by  Penna.  Co.  V.  75.  p.  980;  V.  100, p.  53. 
Div.  of  3%  paid  in  1906.  '09  & *10;  *11  A *12.  4%;  '13.  5%:  *14.  3%:  '15. 
none;  16,  4%.  1917,  1918,  nil.  V.  99.  p.  53.  The  $1,323,000  1st  cons.4s 
are  guar.,  p.  & I,  by  Penna.  Co.  V.  77,  p.  86;  V.  98.  p.  610.  Cal.  year  1919; 
compensation  $111,985;  other  income,  $29,422;  charges,  $112,981;  surp., 
$28,426.— (V.  100,  p.  900.) 

CINCINNATI  NEW  ORLEANS  & TEXAS  PACIFIC  RY.— Operates 
Cincinnati  Southern  Ry.,  owned  by  city  of  Cincinnati,  Cincinnati  to 
Chattanooga,  Tenn.,  335  miles;  trackage,  2 miles.  Owns  entire  stock 
of  Harriman  & Northeastern  Ry.,  20  miles,  operated  separately.  V. 
77,  p.  1743.  In  1901  lease  was  extended  60  years  to  Oct.  12  196$ 
rental  under  renewal  to  be  $1,050,000  yearly  for  first  20  years,  then 
$1,100,000  for  20  years;  thereafter  $1,200,000.  V.  73.  p.  722;  V.  74.  p.  1251: 
V.95,  p.1402.  Pref.  stock  has  no  voting  power.  V.  74.  p.  528,  829. 
DIVIDENDS.—  f’05.  *06.  *07-*10.  *11.  *12-*15.  16.  '17.  ’18.  ’19 

Common %{  5 544  5 8 11  y’ly  12H  13  13  13 

Dividends  on  common  stock  semi-annually  (J.  & D.) , 3% , and  from  Dec. 
1916  to  June  1920  paid  3J4  % extra  in  June  and  Dec.  Majority  of  common 
stock  is  owned  by  S.  W.  Construction  Co.,  which  in  turn  is  controlled  by 
Ala.  Great  So.  RR.M  &c.  V.  61.  p.  26;  V.  65,  p.  1173. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

"STANDARD  RETURN,”  &c. — See  page  5.  Federal  compensation J 
$3,541,039  (contract  executed).  The  company  refused  the  six  month8 
extension  of  the  Government  guaranty. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $15,331,454  $11,912,564  $16,313,685  $15,478,641 

Net 3,515,693  1,044,655  814,590  _ 2,874,601 

REPORT.— Year  ending  Dec.  31  1919,  in  V.  Ill,  p.  1078: 

Gross.  Net.  Oth.Inc.  Rents, &c.  Divs.  Bal.,Sur. 
$ $ $ $ $ $ 

1919  16,313,685x3,541,039  110,043  2,249,616  511,370  890,096 

1918  15,478,641x3,541,039  110,181  2,518,152  511,370  806,782 

*"  ""  ',429,986  2,026,783  511,370  2,157,603 

19,  1078.) 


St.  L. „„„ 

Equip,  trusts,  see  V.  101.  p.  1713.  Divs.  Mar.  1910  and  1911.  ?.%  1912 

and  1913,  1H%:  1914  and  1915,  none;  1916  to  1920,  3%  yearly  March  1. 

Jan.  1 to  Sept.  30 Jan.  1 to  Dec.  31 

LATEST  EARNINGS.  1920.  1919.  1919.  1918. 

Gross $2,597,352  $2,156,944  $2,873,2681  $2,812,979 

Net 427,890  529,216  710,673  470,041 

Federal  Compensation. — $317,628  yearly  during  Federal  control  (contract 
executed) . 

Calendar  Operating  Net  ( after  xAvailable  Fixed  Dividends  Balance. 

Year — Revenues.  Ord. Taxes).  Income.  Charges.  (3%).  Surplus. 

1919 $2,872,269  $587,552  $335,971  $95,323  $90,000  $150,648 

1918 2.812,979  340,076  326,786  89,967  90.000  146,819 

xThis  includes  U.  S.  Govt,  compensation  and  miscellaneous  income. 
Pres.,  W.  K.  VanderbUt  Jr.— (V.  Ill,  p.  1277.) 

CINCINNATI  RICHMOND  & FORT  WAYNE  RR.— Owns  from  Rich- 
mond, Ind.,  to  Adams,  Inc.,  86  miles;  leases  5 miles  of  P.  Ft.  W.  A O. 
Now  operated  by  Grand  Rapids  & Indiana  Ry.  Rental,  net  earnings. 
Int.  is  guaranteed  by  the  Pennsylvania  Co.  and  Pitts.  Cin.  Chio.  & St.  L.  Co 
]o!ntly(the  P.  0.  C.  & St.  L.  taking  the  plaoe  of  the  Cln.  Ham.  A Dayton 
In  1888).  £”  ‘ — - ~ 


Stook,  *2,186.600  (par  *50);  Penn.  Co.  < 


*1,287.850. 
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Jan  1 1938 

Slearf'd  & Mahoning — Stook  6%  rent  $1, 000,000  auth 
Pint  mortgage  gold  guaranteed  B R & P__G.xo* &r 
Cleveland  Akron  So  Cin — Stook  $12,000,000 


gold  sinking  fund j not  guaranteed. xc* 

Oln  & Mask  Val  1st  M $2,000,000  g gu  s I F.xo* 

Cleveland  Cincinnati  Chicago  & St  Louis — Com  stook 

Preferred  stook  5%  non-oumulatlve 

Refunding  & Impt  Mtge  callable  103 G.c*&r* 

Underlying  Bonds — 

Cincinnati  Indianapolis  St  Louis  & Chicago 

Gen  1st  M $10,01)0,000  g s f not  drawn.. Ce.xo  &r 
01  Col  C&I  Gen  cons  M ($12,000,000)  g-_Us.xo*&r 
Olev  Cln  Ohio  So  St  L White  Wat  Val  D v 1st  g.Ce.xo* 

Spr  So  Col  Dlv  (Col  Spr  & Cin)  1st  M gold Ce.xo 

Cairo  Division  1st  M $5,000,000  gold Ce.xo 

St  Louis  Dlv  ooll  tr  gold  ($727,000  In  s f)  .Ce  xo&r 

Clnoln  Wab  & Mioh  Dlv  first  mtge  gold Us.xo* 

Gen  M 100  years  for  $50,000,000  gold Ba.xo** 

do  Series  B 

Oh  I & St  L S L 1st  M $3,000,000  gold  gu. Ce.xo* & 


do 

do  do  equip  trust  due  $237,000  yearly c*G 

Central  Grain  Elevator  1st  M assumed 

Obligations  of  Proprietary  Lines. 
Cincinnati  Sandusky  & Cleveland — Preferred  stook. 

Consol  (now  first)  mtge  $3,000,000  gold._AB.zo 
Central  Indiana  1st  M (guar  )4  of ■$  1,500.000) -Ce.xf 
Evansv  Mt  Car  & No  1st  M $5,000,000  gu  G.xc*&r* 
Louisville  So  Jeffersonville  Bridge  1st  M — See  thatCo 
Indianap  Un  Ry  Gen  & Ref  M $10,000,000  See  text 
Cleveland  Columbus  Cincinnati  & Indianapolis — Cleve 
Cleve  Lorain  & Wheeling — See  Baltimore  & Ohio 
Cleve  & M V— Pref  stk  4)4%  cum  ($2,851,800  auth) 

Cons  M (now  1st)  $3,000,000  g Ce.xc&r 

Cleve  & Mar — See  Toledo  Columbus  & Ohio  Rlv.  Ry 


Dividends  are  Payable 


_ Wall  Street, New  York 
Treasurer,  Pittsburgh, Pa 
Wlnslow.Lanler&Co.N  Y 
do  do 


Treas.  office.  New  York 


Treas  office.  New  York 
Morgan , H arj  es  So  Co . Pa  ris 
Guaranty  Trust  Co  N Y 
Comm  Tr  Co,  PhiladelTa 
Guaranty  Tr.  Co.  N.  Y. 


Treas  office.  New  York 
do  do 

do  do 

(All  owned  by  Big  Four) 


lnt.,&c.  Bal..  Sur. 


Year  ending  Dec.  31 — Gross.  Net. 

1 qi  q <(j;i  352  745 

1918 1,250,370  *$1573148'  $145,792"  $it,456 

1917 ...$1,085,729  $280,098  $210,834  $69,864 

* Rent  from  lease  of  road  and  other  income. 

CLEARFIELD  & MAHONING  R Y. — (See  Map  Buf.  Boch.  & Pitts.)— 
Owns  road,  completed  In  1893,  from  Du  Bols  Jet.,  Pa.,  on  Buf.  R.  & P.,  to 
Olearfteld  on  Beecn  Creek  RR. . 26  miles.  Leased  during  corporate  existence 
and  renewals  thereof  to  Buffalo  Rochester  <fe  Pittsburgh— which  see — at  a 
rental  payable  in  gold  and  equal  to  6%  on  $1,000,000  stock,  par  $50.  taxes 
and  5%  on  bonds,  the  latter  being  guar.,  p.  & i.,  by  end. — (V.  89,  p.  1141.) 

CLEVELAND  AKRON  & CINCINNATI  RY.— (See  Maps  of  Pennsyl- 
vania BB.) — Owns  from  Hudson.  O , to  ColumbuB,  O.,  144  miles;  Klllbuok 
to  Trlnway,  34  m.;  Morrow  to  Trlnway,  148  m.;  Apple  Creek  branoh,  9 m.; 
total  owned,  335  m.  Owns  a fourth  Interest  In  Akron  & Barberton  Belt 
RR„  24  m and  half  Interest  In  Zanesville  Term  RR.,  5 m.  V.  76.  p 435 
A consolidation  July  1 1911.  Pennsylvania  Company  owns  $9,297,688 
of  the  $9,300,000  outstanding  stock.  Operated  by  Pennsylvania  RR.  Com- 
pany Western  Lines  from  Jan.  1 1918,  under  arrangement  terminable  on 
6 months’  notice,  the  net  earnings  to  go  to  C.  A.  & C.  V.  93,  p.  1669. 
First  div.,  2%.  paid  Sept.  25  1911:  in  1912.  6%  (M.  & S.);  1913,  March,  3%; 
1914  and  1915,  none;  1916,  Dec.,  4%;  none  since  to  Nov.  1920. 

Of  Cleveland  Ak.  & Col.  1st  Consol,  gold  4s  of  1940  (Commercial  Tr.  Co., 
Phila.,  trustee),  $1,023,000  are  guar.,  p.  & i.,  by  the  Penn  Company. 


V.  71,  p.  390;  V.  76,  p.  653;  V.  77,  p.  1746,  2280. 

Penn  Co.  also  guarantees  Cin.  & Musk.  Val.  bonds;  see  form,  V.  76,  p. 
’ $5,725,235;  net,  $514,335;  other  income,  $68,665; 


deductions,  $463,242;  surplus,  $119,758. — (V.  98,  p.  522.) 

CLEVELAND  CINCINNATI  CHICAGO  & ST.  LOUIS  R Y. — (See  Maps 
N.  Y.  Central  Lines.) — ROAD.— Radiates  from  Indianapolis,  Inrt., 
westerly  to  Chicago,  Peoria,  Cairo.  111.,  St.  Louis,  easterly  to  Sandusky 
Cleveland,  Columbus  and  Cincinnati,  O..  and  southerly  to  Louisville. 


Main  Line  owned — Miles. 

Cleveland  to  Springfield,  O 183 

Miami  City  Jet.  to  Ludlow 

Grove,  Ohio 46 

Gallon,  O.,  to  Indianapolis,  Ind.  203 
Cincinnati,  O.,  to  LaFayette, 

Ind 170 

Indianapolis,  Ind.,  to  East  St.  > 

Louis,  IU 249 

Cairo  to  Danville,  111 260 

Springfield,  O.,  to  Indianapolis, 

Ind 136 

Benton  Harbor,  Mich.,  to  Rush- 

ville,  Ind 204 

Other  10 

Total  main  line  owned 1,452 

Branches  owned — 

Delaware  to  Springfield,  O 50 

Hillsboro  to  Lenox,  111 56 

Harrison,  O.,  to  Hagerstown,  Ind.  63 

Fairland  to  MartmsvJle,  Ind..  38 
Other 34 

Total  branches  owned 241 

Total  main  line  and  branches 
owned 1,693 


Proprietary  Lines — Miles- 

Cincinnati  LaFayette  & Chicago 

RR 57 

Vernon  Greensburg  & Rush- 

ville  RR 44 

Columbus  Hope  & Greensburg 

RR 24 

Findlay  Belt  Ry 1 

Total  proprietary  lines 126 

Leased  Lines — • 

Cincinnati  Sandusky  & Cleve- 
land RR 169 

Evansville  Mt.  Carmel  & 

Northern  Ry 33 

Mt.  Gilead  Short  Line  RR 2 

Central  RR.  of  Indianapolis 


Total  leased  lines 204 

Line  Operated  Under  Contract — 

Peoria  & Eastern  Ry 201 

Trackage  rights 184 

Total  mileage  operated 2,409 

HISTORY,  &o. — A consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
& Chloago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  & Indianapolis 
Railway  Co.  and  the  Indianapolis  & St.  Louis  Railway  Co.,  made  In  July 
1889,  per  plan  in  V.  48.  p.  427.  Of  the  com.  stock,  $30,207,700  was  on  Dec. 
31  1919  owned  by  N.  Y.  Cent.  RR.  V.  72,  p.  86;  V.  82,  p.  749,  1912- 
13  purchased  subsidiaries  (V.  95,  p.  418,  890,  1472;  V.  97.  p.  1114,  1821. 

The  oompany  Is  also  one-etghtn  owner  of  Peoria  So  Pekin  Union  Ry. 
(through  the  Peor  & East.  Ry.),  one-fifteenth  owner  In  Terminal  RR 
Association  of  St.  Louis,  and  two-Qfths  owner  of  Indianap.  Union  Ry.,  and 
part  owner  of  Cent.  Indiana  Ry.,  Cent.  Union  Depot  & Ry.  of  Cincinnati, 
Union  Depot  of  Columbus.  Dayton  Union  Ry.,  Dayton  So  Union  RR.,  Mun- 
de  Belt  Ry..  operated  independently. 

Agreement  to  operate  Evansville  & Indianapolis  RR.  for  a test  period  of 
not  exceeding  three  years,  with  option  of  purchasing  entire  capital  stock. 
See  that  company  below;  aLso  V.  110,  P-  1186. 

DIVS.  11908.  ’09.  '10.  ’ll.  ’12.  ’13.  14-’15.  ’16  '17 -’19  1920 

Com %)  1 2 2 0 0 0 0 0 0 see 

Pref.  ..  ..xj  5 5 5 5 5 3J£  6 2)4  5 text. 

Divs.  on  pref.  stock  July  1916  to  Oct.  1920,  1 H%  quar.  (5%  per  annum.) 

REFUNDING  AND  IMPROVEMENT  MORTGAGE.— A direct  lien 
on  1 ,827  miles  of  railroad  owned  and  on  the  company’s  interest  in  568  miles 
of  railroad  operated  under  lease,  contract  or  trackage  rights;  total,  2,396. 
V.  109,  p.  270,  370. 

The  company  may  Issue  bonds  beyond  $25,000,000  (incl.  $20,000,000 
auth.  Series  “A”  bonds),  but  not  for  over  80%  of  the  cost  of  work  done, 
or,  of  property  required  and  with  the  consent  of  a majority  of  the  pref.  stock, 
and  only  when  the  annual  Income  applicable  to  interest  charges  out  of 
18  months  next  preceding  such  issue,  shall  not  be  less  than  1 A times  interest 
charges,  incl.  interest  on  bonds  to  be  issued.  These  limitations  do  not  apply 
to  bonds  issued  for  refunding  prior  liens,  the  European  Loan  of  1910  ana  the 
Debentures  of  1911.  Bonds  may  be  issued  in  series,  subject  to  certain  con- 
ditions as  determined  by  the  board  of  directors.  V.  109,  p.  270,  370. 

The  20-Year  European  Loan  4s  of  1910  and  the  20-Year  Gold  Debenture 
4)4s  of  1911  are  secured  by  the  new  mortgage  on  a parity  with  all  bonds  to 
be  issued  thereunder. 

The  financial  plan  outlined  in  1919  resulted  in  the  sale  in  July  (V.  109,  p. 
270)  of  $15,000,000  of  the  new  bonds,  to  provide  for  paying  or  reducing 
short-term  obligations,  as  follows:  Secretary  of  the  Treasury,  $3,000,000; 
Director-General  of  RRs.,  $2,000,000;  bank  and  trust  companies,  $3,027,- 


650;  New  York  Central  RR.  Co..  $9,000,000.  The  company  also  owes 
the  N.  Y.  Central  RR.  Co.  $2,266,824  on  account  of  moneys  advanced  for 
the  purchase  of  coal  lands. 

OLD  BONDS. — St.  Louis  Division  bonds,  see  V.  52,  p.  42-45. 

The  100-year  mortgage  Is  limited  to  $50,000,000.  On  Dec  31  1914 
$17,090,000  Gen.  4s  were  reserved  for  prior  liens  (exclusive  of  Cairo  division. 
Peoria  Division,  Michigan  Division  and  the  St.  Louis  Division  west  of  Terre 
Haute) , and  the  balance  for  equipment,  construction  and  betterments,  &c., 
$1  000.000  yearly.  See  V.  79.  p.  733;  V.  83.  p.  379;  V.  87.  p.  1010;  V.  90, 
p.  620,  1044:  V.  94.  p.  1118;  V.  97.  p.  1114;  V.  98.  p.  1459:  V.  101.  p.  2134. 
Guar.  Chic.  Ind  Sc  St.  Louis  Short  Line  Ry..  Cent.  Ind.  Ry  and 
- ~ ’ --  517.769.1303.2280: 


payable  in  francs,  and  $10,000,000 
9.  p.  720,  778.  1141;  V.  90.  p.  1238  1296, 

, p.  1710;  V.  92,  p.  1700.  Also  see  “Ref.  & Impt.  Mtge.” 

above. 

Guarantees  Ev  nsv.  Mt.  Carmel  & Northern  Ry.  bonds.  V.  95.  p.  890. 

Guarantees  jointly  with  other  roads  Gen.  & Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.  V 100.  p.  555. 

Jointly  with  other  roads  covenants  to  pay  New  York  Central  Lines 
equipment  trusts  of  several  Issues,  the  amount  outstanding  Dec.  31  1919 
on  account  of  equipment  so  acquired  by  the  C.  C.  C.  & St.  L.  being:  Issue 
of  1907,  $740,089;  1910.  $998,129;  1912,  $1,119,23);  1913,  $933,870. 
V.  85,  P.  1401;  V.  86,  n.  168;  V.  88.  p.  761;  V.  90.  p.  1677:  V.  93,  p.  1726. 

Equipment  trust  1917,  V.  108,  p.  973,  1060,  2329,  2341;  V.  105,  p.  72: 
V.  106,  p.  2021;  V.  107,  p.  695.  See  “Finances.” 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Report  of  Peoria  & Eastern  Ry.  Income  Bondholders’  Committee  as  to 
settlement,  V.  110,  p.  1742. 

GOVERNMENT  CONTRACT.— As  of  Dec.  27  1918,  jointly  with  Mun- 
cie  Belt  Ry.,  executed  an  agreement  with  the  Director-General  of  Railroads 
providing,  during  Federal  control,  for  an  annual  compensation  of  $9 ,945,738, 
of  which  the  compensation  of  Muncie  Belt  Ry.  amounts  to  $7,141 . V.  108. 
p.  2341.  See  “Finances”  below  and  “Ref.  & Impt.  Mtge.”  above. 

Jan.  1 to  Sept.  30 — • Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919-  1918. 

Gross $64,450,862  $53,092,126  $73,856,456  $71,403,970 

Net 10,075,103  12,618,335  16,429,004  19,508,681 

REPORT.— For  1919  in  V.  Ill,  p.  784,  801: 

Year  ending  Dec.  31—  1919.  1918.  1917. 

Miles  operated 2,409  2,396  2.387 

Railroad  revenues $73,856,456  $71,403,970  $52,650,920 

Operating  income  (after  taxes) $14,165,664  $15,962,011  $11,848,205 

Federal  compensation 9,938,597  9,938,597  --- 

Other  income 1,251,977  833,680  1,563,625 

Gross  corporate  income $11,190,574  $10,772,278  $13,411,830 

Rentals  of  leased  lines $516,740  $561,280  $566,679 

Interest  on  bonds,  &c 5,880,769  5,085,884  4,737,267 

Hire  of  equipment,  including  interest  1,804.642 

Other  rents 150.586  141.315  924,844 

War  taxes 185,679  74,825  -— 

Miscellaneous 341,684  299,689  221,502 

Items  applicable  to  prior  period 3,580,184  1,616,343  -------- 

Dividends  on  preferred (5%)  499,925(5%)499,925(5%)499,925 

Balance,  surplus $35,005  $2,493,014  $4,656,972 

OFFICERS. — Pres.,  A.  H.  Smith;  Vice-Presidents,  A.  H.  Harris  and 
J.  Carstensen;  Sec.,  Edw.  F.  Stephenson;  Treas.,  Milton  S.  Barger,  N.  Y. 

Directors. — William  K.  Vanderbilt,  Wm.  K.  V anderbilt  Jr.,  Fred’k  W. 
Vanderbilt,  Chauncev  M.  Depew,  Geo.  F.  Baker.  Wm.  Rockefeller.  H.  S. 
Vanderbilt,  Walter  P.  Bliss,  W.  C.  Brown,  R.  S.  Lovett,  New  York;  A.  H. 
Smith,  L.  J.  Hackney,  Samuel  Mather  and  E.  S.  Harkness,  Cincinnati. — 
Festus  J.  Wade,  St.  Louis.— (V.  Ill,  p.  784.) 

CLEVELAND  & MAHONING  VALLEY  RY.— Owns  from  Cleveland.  O. 
to  Penn.  State  line,  81  m.  (77  double  track);  Niles,  O..  to  Lisbon.  O, 
36  m.;  Girard  to  Youngstown.  O.,  0 m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  & Ohio)  under  new  lease  dated  1917;  rental,  $550,967,  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  issue  $2,851,800  pref.  (a.  & d.)  stock  for  impts..  elimination  of  grade 
crossings,  &c.  (none  issued  to  Oct.  1920);  (6)  to  make  a modified  lease  for 
999  years  from  Mar.  9 1917,  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a subsidiary  of  the  Erie  Railroad 
Co.  V 104.  p.163.  Coup.  int.  is  J.  & J..  reg.  Int.,  Q.-J.  Common  stock  Is 
$3,259,200,  or  which  $3,258,400  Is  held  by  “Atlantic  First  Leased  Line* 
Rental  Trust  Co.,  Limited."  of  London.  Dividends:  in  1906  to  1911, 
11.40%:  1912.  8 H%\  1913.  11.20%:  1914.  11.25%:  1915.  1140%;  1910. 
11%;  1917,  11.75%:  1918,  10.75%;  1919,  Jan.,  2%%;  April,  2)4%;  Oct.. 
1919  to  Oct.  1920,  254%. — (V.  104,  p.  1701). 

CLEVELAND  & PITTSBURGH  RR. — ( See  Map  Pennsylvania  RR.)— 
Cleveland,  O.,  to  Rochester,  Pa.,  122  miles;  branches,  Bayard,  O.,  to 
Goshen,  O.,  38  m.;  Yellow  Creek  to  Bellaire,  43  m.;  branches  to  Dover  and 
Valley  Jet.,  2 m.;  trackage,  Rochester  to  Pittsb.  (P.  Ft.  W.  Sc  Chic.),  26 
m.;  other  trackage,  23  m.;  total,  255  miles. 

LEASE. — Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  I 
1918  operated  directly  by  that  company.  Rental,  divs.  on  stock,  int.  on 
bonds  and  organization  expenses.  "Speolal  guaranteed  betterment  stook 
(subordinate  to  the  original  stook  as  to  dividends  only) , with  dividends  of 
4%  guar,  bv  the  Penn.  RR.,  Is  Issuable  for  Impts.  V.  79,  p.  2205.  2642; 
V.  83.  p.  625;  V.  85.  p.  1082:  V.  87.  o.  812:  V.  91,  p.  1446;  V 93.  p.  1785: 
V.  96,  p.  135:  V.97.p.  1425;  V.  98.  p.  999:  V.  100,  p.  1348.  Of  the  special 
guaranteed  4%  stock,  Penn.  Co.  owned  on  Dec.  31  1919  $6,050,150. 
V.  101.  p.  1464,  448;  V.  92.  p.  1031.  1108. 

BONDS. — All  equally  secured:  guaranty,  V.  56.  p.  604;  V.  106,  p.  269 
V.  109,  p.  1079. 
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RAILROAD  COMPANIES 
For  abbreviations.  Ac.,  see  notes  on  first  page] 

Cleve~&  Pittsburgh — Stook  7%  sum  by  Penn  RR  Oo 

Stock  10%  guaranteed  by  Penn  BROo.. ... 

Special  betterment  stock  *28,738, 135  authguar4% 
Gen  M *10.000.000  gold. -FI Series  A * B--.--X0* 
Guaranteed  prln  and  IntiSerlos  B lnt  reduoed.x 
(endorsed)  Penn  RR.. iSeries  0 & D ..  xo* 
Cleveland  Short  Line— See  New  York  Central  R R 
Cleveland  Terminal  & Valley— See  Balt  * Ohlo---.- 
Coal  & Iron— See  Western  Maryland.  boal  River  Ry 
Colorado  Midland  RR-lst  M $2,000  000  - 

Colorado  & Southern— Common  stock  $31.000.000... 
First  preferred  4%  non-oumulatlve  *8.500,000  ... 
Seoond  preferred  4%  non-oumulatlve  *8,500.000  .. 
First  mortgage  gold  *20,000.000  ...... Eq.zo* 

Ref  6c  Ext  M *100.000.000  gold  red  101  Ce.xo’&r* 
Lines  Controlled  by  Ownership  of  Practically  Entire 
Ft  Worth  Sc  Denver  City  1st  mortgage  gold-Ba-zc* 
Eq  tr  Ser  O $56,000  s-a  red  aft  May  '20  102)4  - FP 
Ft  W Sc  Denv  Ter  Ry  IstM  $2,500,000  call  105  Baxc 
Ool  Spgs  & Crip  Or  D Ry  (See  that  company) 

Colo  Springs  & Crippe  Cr  Dist  Ry — Rec  certs. 

1 st  M $2 .000 .000 gsf... --  - -- Cez 

First  consold  mortgage  $3,600,000  gold-.Q.xc&r 
Col  Wyom  & East — Lar.  H.  Pk  & P 1st  Mg.AB.ic* 

1st  Sc  Ref  M $2,500,000  gold  red  10254 

Gen  M (Income)  $1,600,000  gold  red  par  text 
Coltim  Newb  St  Laurens— 1st  M *12.000  per  m.SBaz 
Columbia  & Greenville — See  Southern  Ry — Col u mb 

Columbus  St  Xenia— Stook  8%  rental... 

Concord  Sc  Claremont  (N  H)— First  mortgage 
Concord  & Montreal — Bonds — See  Boston  Sc  Maine 
Concord  & Portsmouth— Stook  7%  rental  99  years.. 
Conn  St  Passumpsic — Pref  stook  6%  rental  99  yrs..o* 

First  mortgage  $2,900,000  gold zo* 

Massawlppl  stook  guar  same  dlv  as  Conn  & Passump 
Newport  & Rlohford  1st  M gold  guar  by  C & P .zo* 
x Series  "A,”  J & J;  “B”  A & O.  y “C”,  M Sc  N; 
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Office  26  Liberty,  N Y 
do  do 

do  do 


Office,  26  Liberty  St.  NY 


Jan  1919  coupon  unpaid 
Oct  1918  coupon  unpaid 
American  Tr  Oo.  Boston 
Guaranty  Trust  Co.  N Y 


Safe  Dep  Sc  Tr  Co,  Balt 


Manchester,  N H 
Safe  Dep  Sc  Tr  Co, Boston 
do  do 

do  do 

do  do 

strolled  by  the  co. 


CLEVELAND  TERMINAL  CO. — The  Ohio  P.  U.  Commission  has  auth- 
orized the  issue  of  $2,500,000  First  Mtge.  6%  25-year  bonds  and  also  to  issue 
$500,000  in  stock  for  the  purchase  of  land  in  Cleveland  for  terminal  facilities. 
V.  108.  p.  378.  Forms  part  of  Cleveland  & Youngstown  RR.,  which  is 
building,  as  agent  for  N.  Y.  Central  RR.,  an  electric  suburban  line  with 
terminus  in  Cleveland  and  has  constructed  a high-level  freight  yard  in 
that  city.— (V.  107,  p.  905,  1191,  1836,  2187;  Y.  108,  p.  267.  378.) 

CLEVELAND  & YOUNGSTOWN  RR.— See  Cleve.  Term.  Co.  above. 

(THE)  COLORADO  MIDLAND  RR.— Owns  from  Colorado  Spring, 
to  New  Castle.  Col.,  through  Busk-Ivanhoe  tunnel,  221.92  miles;  branches. 
Basalt  to  Aspen,  19.37  m.;  Cardiff  to  Spring  Gulch,  15.01  m.;  Arkansas  Jet. 
to  Leadville,  4.80  m.;  total  owned,  261.10  miles.  Leased  Rio  Grande  Jets 
Ry.,  Rifle  Creek  to  end  R.  G.  J.  Ry.,  62.08  m.:  trackage  to  Rifle  Creek, 
&c.,  14.46  m.;  total,  337.64  miles.  In  Sept.  1919  the  only  portion  of  the 
road  in  operation  was  the  26  miles,  Colorado  Springs  to  Divide,  operated 
by  Midland  Terminal  Ry.  No  rails,  however,  had  been  tom  up.  Re- 
ported in  Oct.  1920  that  the  Atch.  Top.  & Santa  Fe  Ry.  was  negotiating 
ror  the  purchase  of  the  road.  V.  Ill,  p.  1566. 

ORGANIZATION. — Successor  June  1 1917  of  the  Colorado  Midland 
Railway  (V.  64,  p.  1224,  1226),  sold  under  foreclosure  of  1st  M.  April  21 
1917  to  A.  E.  Carlton  and  associates  of  Colorado  Springs,  for  $1,425,000; 
sale  confirmed  May  11.  V.  104.  p.  1701,  2010,  2342. 

In  July  1918  on  application  of  Colorado  Title  & Trust  Co.  of  Colorado 
Springs,  trustee,  of  $2,000,000  mortgage  securing  bonds,  interest  on  which 
was  in  default.  President  A.  E.  Carlton  was  made  receiver  and  ordered 
to  stop  the  operation  of  the  road,  which  he  did  Aug.  5.  In  Jan.  1919  the 
dismantling  or  the  road  was  sanctioned  by  the  Colo.  P.  S.  Commission  ex- 
cept as  to  26  miles  from  Colorado  Springs  to  Divide.  V.  108,  p.  267;  V.  107, 
p.  180,  603,  695,  1287,  1579,  2289.  Sale  of  rolling  stock,  V.  107,  p.  1836; 
V.  105.  p.  2183;  V.  104,  p.  2342.— (V.  Ill,  p.  1471.  1566.) 


COLORADO  & SOUTHERN  RY. — Operates  a system  of  roads  from 
Guernsey,  Wyo.,  through  Denver  to  Fort  Worth,  Galveston.  Houston. 
Dallas,  &c.  Total  oper.  Dec.  31  1919,  1,811  miles,  including  134.16  miles 
operated  under  lease  or  contract,  notably  118  miles  of  trackage,  Denver  to 
Pueblo,  over  Atch.  Topeka  & Santa  Fe.  Total  line  owned  1,944.82  miles 
(of  which  134.03  miles  not  operated  by  the  company),  viz.  (*which  see): 


Colorado  Sc  Sou.  Ry.  (owned) 979 

Controlled  Lines — 

Colorado  RR 121 

Fort  Worth  & Denver  City *454 


Wlohlta  Valley  Ry 52 

Wichita  Falls  & Oklahoma 23 

Wichita  Valley  RR 61 

Abilene  & Northern 39 

Stamf.A  N.W.  Ry.(V.89,  p.1281)  82 
Leases  Colorado  Springs  & Cripple  Creek  Dist.  Ry.,  74  miles  (owned)  to 
Cripple  Creek  Central  Ry.,  but  rental  remaining  unpaid,  the  former  was 
placed  in  receiver’s  hands  in  May  1919.  V.  94,  p.  123. 


In  April  1906  acquired  a one-half  interest  in  the  Trinity  & Brazos  Valley 
Ry..  owning  a line  from  Cleburne  to  Houston,  Tex., 236  miles,  with  branch  to 
Waxahatchie,  67  miles.  The  suit  against  Ch.  R.  I.  & Pac.  Ry.  to  compel 


and  V.  98.  p.  1920. 


, p.  378,  479,  1610;  V.  103.  p.  2428. 


ORGANIZATION.— Reorganization  Jan.  1899.  V.  67.  p.  748.  In 
Deo.  1908  the  Chloago  Burlington  & Qulnoy  acquired  *23,657,500  common. 
V.  87,  p.  1663.  1604;  V.  88,  p.  158,  685. 

Owns  a large  majority  of  the  com.  stook  of  Fort  Worth  & Denver  City 
Ry..  which  see.  Controls  Denver  & Interurban  (Electric)  Railway, 
whloh  owns  20  miles,  and  operates  31  miles  of  Col.  &Sou.,  electrified,  under 
lease  V.  87  p.  950:  V.  89.  p.  934. 


Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $10,910,121  $9,683,515  $1,407,572  $1,812,638 

REPORT. — Report  for  1919,  in  V.  Ill,  p.  384: 

— Col.  & South.  Ry. Col.  & Sou.  System — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Average  miles 1,100  1,101  1,841  1,842 

Total  oper.  revenues $12,976,644  $12,947,688  $18,685,810  $16,469,279 

Operating  expenses 10,711,517  9,522,898  11,596,301  10,085,532 

Net  earnings $2,265,127  $3,424,789  $7,089,509  $6,383,947 

Federal  compensation 2,481,212  2,481,212  

Total  net  income 4,206,687  3.878,892  6,841,932  6,347,780 

Interest  charges.. 2,105.095  2,160,018  2,845,530  2,861,164 

Rents,  &c 127,249  126,242  389,129  475,389 

Sinking  funds 36,457  67,432 

Additions  & betterments  250,72$  280,220 

Miscellaneous 190,395  216,260  500.000 

Div.  on  1st  pref.  stock..  (4)340,000  (4)340,000  (4)340.000  (2)170,000 

Div.  on  2d  pref . stock — (4)340,000  (4)340,000  (4)340,000  


Bal.,  surplus  for  year.  $1,103,946  $696,371  $2,640,093  $1,993,575 

OFFICERS. — Pres.,  Hale  Holden,  Chicago;  V.-P.  & Gen.  Mgr.,  Robt. 
Rice;  V.-P.,  J.  H.  Bradbury,  Denver,  Colo.;  Sec.  & Treas.,  B.  F.  James; 
Asst.  Sec.  Sc  Treas.,  T.  S.  Howland.  Chicago— (V.  110,  p.  359,  1088,  2291.) 


COLORADO  SPRINGS  & CRIPPLE  CREEK  DISTRICT  RY.— Colorado 
Springs  to  Cripple  Creek.  Col.,  47  m.;  branch,  Cameron  to  Victor,  5 m.; 
other  branohes  and  spurs,  22  m.;  total,  75  m.;  of  whloh  57  m.  steam,  16  m 
steam  and  electric  and  2 m.  solely  electrlo.  In  Jan.  1905  Colorado  & 
Southern  acquired  all  the  stock  except  *900  com.  V.  80.  o.  472.  1 111 . 1423. 
Leased  to  Cripple  Creek  Cent.  Ry.  system  in  1912  (V.  94,  p.  123),  but  the 
rental  due  having  been  in  default  since  May  1 1918  the  lease  was  terminated 
April  22  1919.  George  M.  Taylor,  Colorado  Springs,  was  appointed  re- 
ceiver May  10  1919  at  the  request  of  the  bondholders'  committee.  V.  108, 

E.  2022.  The  burning  of  a bridge  in  May  1918  temporarily  put  the  main 
ne  out  of  commission,  but  this  having  been  repaired  operations  were  begun 
again  July  15  1919,  but,  proving  unprofitable,  operations  were  again  sus- 
pended in  1920.  Receiver's  certificates  for  $50,000  for  two  years  at  7% 
were  issued  to  replace  the  bridge,  &c.  V.  108,  p.  170,  479,  2528. 

In  Nov.  1920  foreclosure  proceedings  were  under  way  and  a suit  for 
$1,000,000  damages,  &c.,  had  been  instituted  by  the  receiver  against  the 
former  lessee  and  others. 

On  Oct.  1 1918  the  interest  on  the  $1,379,000  First  Consols  and  on  Jan.  1 
1919  the  interest  and  sinking  fund  on  the  $1 ,255,000  First  Mtge.  bonds  went 
unpaid.  In  Aug.  1919  the  Central  Union  Trust  Co.,  N.  Y.,  declared  the 
principal  of  1st  M.  5s  immediately  due  and  payable.  V.  109,  p.  887. 

Committee:  (a)  For  1st  M.  5s  (majority  deposited):  James  Timpson 
(2d  V.-Pres.  Mutual  Life  Ins  Co.,  N.  Y.),  Chairman;  Central  Union  Trust 
Co.,  depositary.  (6)  For  1st  Consols  (majority  deposited):  F.  J.  Lisman 
of  N.  Y..  Chairman:  N.  Y.  Trust  Co.,  depositary.  V.  108,  p.  170,  378. 
479,  578,  2433,  2528. 

Stook,  all  outstanding,  com.,  *1,200,000;  pref.,  5%  non-oum.,  *800.000. 
Par  of  shares,  *100  each.  Dlv.  5%  on  pref.,  paid  Feb.  1907,  June  1908  and 
Nov.  1 1909.  On  com.,  2%.  Sept.  1908.  Sinking  fund  to  retire  first  mtge. 
bonds  yearly  at  110  for  first  15  years,  then  at  107  54  for  5 years,  then  105  foi 
next  5 years,  102  H tor  3 vears.  thereafter  at  nar.  V.  76,  p.  345. 

Pres.,  Hale  Holden.— (V.  110,  p.  1748,  2657;  V.  Ill,  p.  389,  1851.) 

(THE)  COLORADO  WYOMING  & EASTERN  RY.— See  page  140- 


“STANDARD  RETURN.”  &c.— See  page  5. 

Federal  Compensation. — $2,833,579  yearly  during  Federal  control 


DIVS.  1 '05.  '06.  '07.  '08-T1.  '12.  ’13.  '14-T5.  1916.  '17.  ’18.  '19-20. 
1st  pref%)  0 4 4 4 yrly  4 4 None  2%  4 4 text 

2d  pref.  % I ..  4 4 yrly  4 4 None  4 4 

Common%j  ..  ..  ..  2 yrly  1 0 None  - .. 

The  directors  in  March  1918  voted  to  postpone  action  in  regard  to  the 
April  1 dividend  on  the  pref.  shares  until  the  contract  with  the  Govt,  was 
signed.  In  Nov.  1918,  accordingly,  2%  was  paid  on  the  first  pref.  and  on 
Dec.  27  2%  on  first  pref.  and  4%  on  second  pref.,  thus  providing  for  the 
amounts  due  April  1 and  Oct.  1 1918.  June  and  Dec.  1919  and  June  1920 
paid  2%  on  1st  Pref.  In  Dec.  1919  paid  4%  on  the  2nd  Pref.  V.  107,  p. 
2289.  2475. 


BONDS.— 1st  M..  see  V.  68.  p.  1027;  V.  77.  p.  2158;  V.  87.  p.  444,  1160. 
The  *100.000.000  Refunding  bonds  of  1905  were  made  Issuable  as  follows: 

For  Refunding  bonds  and  equipment  obligations  of  system *36.850,000 

For  betterments  and  Improvements.  Including  equipment,  at  the 

cum.  yearly  rate  of  *500  per  mile  of  operated  & controlled  lines  15,000,000 

For  reimbursement  of  the  treasury  of  the  company,  &e 2.500,000 

For  acquisition  of  additions  (incl.  double-tracking) 45,650,000 

The  Refunding  bonds  are  secured  by  a first  Hen  on  all  the  bonds  and  prao- 
tloally  all  the  stock  of  the  cos.  owning  about  706  miles  of  road.  Including  the 
Wlohlta  Valley  lines  and  the  Trinity  & Brazos  Valley  Ry.;  also,  by  direot 
lien,  subject  to  the  first  mortgage,  on  about  1.002  miles  of  road  owned  by 
the  Colorado  & Southern  and  on  the  stock  of  subsidiary  cos.  whose  bonds 
?rSn?otJpledged  under  the  mortgage,  owning  556  miles  of  road,  making 
1,604  additional  miles,  on  whloh  there  are  outstanding  *30,174,900  under- 
lying bonds;  total  thus  oovered,  2,304  miles,  on  which  the  total  outstanding 
runded  debt,  including  these  bonds  and  all  prior  liens,  averaged  $26,471 
per  mile.  V.  80.  p.  1791:  V.  91 . p.  462.  214:  V.  93.  d 1021. 

. Of  tbe  Fort  Worth  & Denver  Terminal  bonds,  $300,000  sold  and  $428,000 
held  bv  Ft.  W.  & D.  C.  Ry.  V.  86,  p.  52.  1100:  V.  87.  p.  949. 

As  to  interest  on  bonds  of  the  Colorado  Springs  & Cripple  Creek  District 
Ry..  see  that  company  below. 

. Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


COLUMBIA  NEWBERRY  & LAURENS  RR.— Columbia  to  Laurens. 
8.  O.,  75  m.  Stock.  $500,000.  Bonds  were  6s,  but  reissued  as  3s  in  1900. 
income  certificates  to  amount  of  40%  of  bonds  being  Issued.  Bonds  issued, 
$899,000;  In  treasury  Dec.  1917,  $11,000.  At  last  accounts  had  abo  out- 
standing $359,600  5%  non-cum.  certfs.  for  funded  coupons.  Co-operative 
contract  signed  in  Aug.  1919.  V.  109,  p.  317. 

Year  ending  Dec.  31 — Gross.  Net.  Otherlnc.  Charges.  Surplus. 

1919 $653,904  $191,925  $11,242  $83,394  $119,773 

1918 550,621  120,973  7.487  86,244  42,210 

J.  B.  S.  Lyles,  Acting  Pres.;  J.  P.  Taylor,  Gen.  Mgr.,  Columbia,  S.  C. 


COLUMBUS  St  XENIA  RR.— Owns  from  Columbus,  O.,  to  Xenia,  O., 
55  miles.  Operated  as  a division  of  the  Little  Miami,  and  Is  leased  for  99 
years  from  Deo.  1869.  In  connection  with  that  road,  to  the  Pittsburgh  Cin- 
cinnati Chicago  Sc  St.  Louis,  which  pays  8%  on  stock  The  lease  Is  guar- 
anteed by  Pennsylvania  RR.  Co.  Since  Sept.  1913  to  Sept.  1920  incl., 
the  quarterly  divs.  in  Sept,  and  Mar.  have  been  2 1-5% , making  the  yearly 
div.  rate  8 2-5%.— (V.  72,  p.  532.) 

CONCORD  & MONTREAL  RR.— See  Boston  & Maine  RR. 


CONCORD  & PORTSMOUTH  RR.— Owns  Portsmouth,  N.  H.  to  Man- 
chester, N.  H.,  39.82  m.  Leased  to  Boston  & Maine  RR.  in  1862  for  99 
years;  rental  $25,000;  7%  on  stock  and  org.  exp.  Oper.  by  Boston  & Maine. 


CONNECTICUT  & PASSUMPSIC  RIVERS  RR.— White  River  Jet.,  Vt. 
to  Canada  Line,  110  m.;  leases  999  years  Massawippl  Valley.  37  miles. 

Owns  all  the  stock  ($350,000)  of  the  Newport  & Richford  RR.,  New- 
port. Vt.,  to  Canadian  line,  21  miles,  operated  under  lease  by  Montreal 
& Atlantic  Ry.  (Can.  Pao.  system),  and  guarantees  Its  *350,000  1st  30-year 
5%  bonds  dated  Jan.  1 1911.  V.  91.  p.  946. 


LEASE. — From  Jan.  1 1887  leased  to  the  Boston  & Lowell  for  99  years 
rental  Is  6%  per  annum  on  the  stock. 


SECURITIES. — Massawlppl  stock  reoelves  same  dividends  as  stock  of 
lessee  and  $400,000  of  It  (not  Included  In  the  amount  outstanding)  Is  pledged 
aa  part  security  for  4s  of  1893.  Of  the  *2.500,000  pref..  *700.000,  as  also 
*100,000  Massawlppl  Valley  Ry.  stook,  was  purchased  Feb.  1 1910  by  the 
Vermont  Valley. — (V.  106,  p.  395.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 

Miter 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Connecticut  River — Bonds — See  Boston  & Maine 
Conn  (Phila)  — 1st  M $15,000,000  guar  p&  LOP.kvc* 
Connellsville  & Monong — 1st  M g s f red  par.UPi  xc&r 

Copper  Range — First  mortgage  gold  (see  text) x 

Copper  River  & Northwestern — lstM$50,000,000Qxc* 
Cornwall  & Lebanon — See  Pennsylvania  RR 

Cripple  Creek  Central — Common  stook 

Preferred  stook  4%  non-cumulatlve 

Midland  Term  first  mtge  gold  sinking  fund F.xo‘ 

Cuba  RR— Common  stook  $20.000.000 

Preferred  stook  6%  non-oumulatlve  $10,000,000-. 

First  mtge  gold  $20,000  per  mile G.xo'&r* 

Impt  & equip  M g $12,000  per  m Nxo* 

Equipment  trust  certs.,  due  $43,000  semi-ann 

do  due  $28M&$27M  s-an(V100,p.473).Us 

do  due  $40,000  semi-ann Us 

do  due  $98 .000  and  $97 .000  s-an  g 

do  due  $85,000  semi-ann c* 

Cumberland  & Pennsylvania — First  mtge  g guar z 

Cumberland  RR— 1st  M $3,000,000  gold 

Cumberland  Ry  & Coal  Co — 1st  M $3,000,000  g gu. 
Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  & Michigan — Com  stook  (3  guar  TolCinn) 

Preferred  (8%  guaranteed  Tol  Cinn)  endorsed 

1st  M gu  p&  1 end  ext  In  1911  red  102  H beg  1917.0 
Dayton  Union  Ry — First  mtge  sink  fund  oall  par..Fx 

RR 

36 

Text' 

197 

'ii 

602 

'si 

12.9 

48 

141 

2 

1911 

1905 

1899 

1909 

1895 

1902 

1910 

1914 

1915 

1915 

1916 
1920 
1891 
1908 
1910 

1871 

1871 

1881 

1899 

$1,000 
1,000 
500  *o 
1.000 

100 

93 

1.000 
• 100 
100 
1,000  &o 
$ & fr 
1,000 
1.000 
1,000 
1,000 
1,000 
1,000 
1,000 
1.000 

50 

50 

1,000 

1.000 

$7,000,000 

546.000 
2,280.000 

23.020.000 

2.500.000 

3.000. 000 

311.000 

15.800.000 
10.000,000 

13.170.000 

4.000. 000 

301.000 

247.000 

400.000 

1.170.000 

1.615.000 

1.000. 000 

1.028.000 

1.142.000 

2.401.950 

1.211.250 

2.727.000 

363.000 

4 g 

6 g 
6 g 

See  text 
See  text 

5 g 

See  text 
6 In  1920 
5g 

V 

5 

5 

5 

lS 

5 tc 
5 g 
58 

r 

4 X (5) 

4 g 

M 15&  S 
M & S 
A & O 
F & A 

Q.-M. 

Q.-M. 

J & D 
See  text 
F & A 
J & J 
M &.  N 
F & A 
J & J21 
J & D 15 
M & N 
A & O 
M & N 
J & D 
A & O 

A & O 

Q — J 
J & J 
J & J 

Mch  15  1951 
Sept  1 1930 
Oot  1 1949 
Feb  1 1959 

See  text 
See  text 
Deo  1 1925 
See  text 

Aug  1 ’20,  3% 

July  1 1952 
May  1 1960 
Feb  '21- Feb  '24 
Jan  '21  Jan  '25 
June  ’21-Dec’25 
May  21-Nov  '26 
Apr  '21-Apr  '30 
May  1 1921 
June  1 1958 
Oct  1940 

Oct  1920  l'A 

Oct  1920  2% 

Jan  1 1931 
July  1 1949 

Treas  Pa  RR  Co,  Phila 
Union  Tr  Co,  Pittsb,  Pa 
Old  Col  Tr  Co,  Boston 
J P Morgan  & Co.  N Y 

Cheoks  mailed 
do 

Farmers'  L & T Co,  N Y 

Cheoks  mailed 
Royal  Bk  of  Can.  N Y 
do  do 

Montreal  Tr  Co.  Mont 
United  States  Tr  Co.  NY 
United  States  Tr  Co.  NY 
Guaranty  Trust  Co,  N Y 

Guaranty  Trust  Co..  N Y 
Guaranty  Trust  Co.  N Y 
Montreal.  Canada 

Cincinnati,  O 
do 

J P Morgan  & Co.  N Y 
Farmers’  L & Tr  Co.  NY 

CONNECTICUT  RIVER  RR.— See  Boston  & Maipe  RR. 

CONNECTING  RY  (PHILADELPHIA).— Owns  from  Girard  Ave.  to 
Frank  ford  Phila..  6 m.;  North  Phlla.  to  Chestnut  Hill.  7 m.;  branches. 
*o.,  23  m.:  total.  36  m.  V.103,  p.1508.  Stock  authorized,  $5,800,000;  out- 
standing. $4,116,650.  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 
1919,  which  operates  road  under  lease  assigned  to  that  company  by  Phlla. 
Sc  Trenton  RR..  terminating  Feb.  18  2862.  Dividends  4%  yearly  (J.  & D.) 
In  1911  made  a new  1st  M.  for  $15,000,000,  guar.,  p.  & 1.,  by  Penn.  RR. 

V.  103,  p.  1508.  V.  93,  p.  229,  730;  V.  98,' p.  522,  610.— (V.  103,  p.  1508.) 

CON1NELLSVILLE  & MONONGAHELA  RY.— Owns  Moser  Run  Jet. 
to  Brownsville.  Pa..  15.68  miles;  branches  and  spurs,  6.75  m.;  total  track, 
22.43  miles  (connecting  Penn,  with  Monongahela  Ry.).  Incorporated  In 
Penn.  Mar.  11  1905.  Leased  to  Penn.  RR.  until  Jan.  1946  at  rental  equal 
to  4 % on  cost  of  road  taxes . operating  and  maintenance  charges . rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd.  $25  000  yrly., 
to  call  bonds  in  numerical  order,  but  to  be  kept  alive.  V.  93.  p.  407.  Stock, 
$700,000.  Controlled  by  or  in  interest  of  U.  S.  Steel  Corporation.  Pres.. 

W.  H Clingerman;  Sec.  and  Treas.,  J.  D.  McOreery. — (V.  99,  p.  406.) 

COOPERSTOWN  & CHARLOTTE  VALLEY  RR.— Entire  $45,000 
capital  stock  owned  by  Del.  & Hudson  Co.  (V.  77,  p.  88),  which  also  owns 
$269,000  (87%)  of  the  $307,400  outstanding  stock  of  Cooperstown  & Susque- 
hanna Valley  RR.  Owns  Charlotte  Crossing  to  Davenport  Centre.  3.  96  m.; 
leases  for  99  years  from  Apr.  15  1891  Cooperstown  & Susq.  Val.  RR.,  Coop- 
erstown to  Charlotte  Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m. 

COPPER  RANGE  RR. — Calumet,  Mich.,  to  Mass  City  .with  branches, 
total,  93  m.;  side  tracks,  41  m.  Lease  (Mohawk  RR.  to  Gay,  15.84  miles, 
with  branches,  &c..  1.66  m.  Stock,  $4,817,400,  all  owned  by  Copper 
Range  Co.  Bonds  limited  to  $20,000  per  mile  of  main  line  and  branches  and 
$15,000  per  mile  of  sidings.  Dividend.  10%,  paid  Nov.  1909  from  ac- 
cumulated surplus.  “Standard  return"  subject  to  adjustments,  $222,781 . 

Pres.,  William  A.  Paine;  V.-P.,  F.  W.  Denton;  Sec.  & Treas.,  F.  Ward 
Paine,  Boston. — (V.  107,  p.  695,  1192.) 

COPPER  RIVER  & NORTHWESTERN  RY.— Owns  from  Cordova. 

Alaska,  on  tidewater,  through  the  Copper  River  Valley  to  Kennecott,  197 
miles.  Kennecott  Copper  Corporation  (V.  101,  p.  1889)  in  Dec.  1915 
acquired  all  of  the  outstanding  securities,  $4,817,400  stock  and  $23,020,000 
1st  M.  5s.  In  1919,  gross  revenue,  $1,145,662;  net  after  taxes,  def.,  $177,- 
895.— (V.  106,  p.  395.) 

“COTTON  BELT.” — Common  name  for  St.  Louis  Southwestern  Ry. 

CRIPPLE  CREEK  CENTRAL  RY.— Owns  Cripple  Creek  & Colo.  Spgs. 
RR.  and  Midland  Terminal  Ry.  through  ownership  of  all  theirstock;(Afiles); 
Midland  Terminal  Ry. — Operating  from  Colorado  Springs  to  Cripple 
Creek  56.3  miles,  of  which  29.40  miles  from  Divide  to  Cripple  Creek 
is  owned  and  the  remaining  26.9  miles  is  trackage  over  the  Colorado 
Midland  Ry . (being  the  only  service  on  that  company’s  system  in 
Oct.  19 ’0);  branches  and  spurs,  32.12;  total  (V.  106,  p.  2228;  V. 

105,  p.998) — 88.42 

Cripple  Creek*  Colorado  Springs — Main  line  in  Crip.  Creek  Dist., 

2.06;  B.  & S.,  3.37;  total,  standard  gauge  (V.  106.  p.  2756) 5.43 

Total  system  Dec.  1919  (including  spurs.  &c.) 93.85 

Reorganization  (per  plan  in  V.78.P.  2018;  V.  77,  p.  1542.)  of  the  Denver 
& Southwestern,  foreclosed  Oot.  4 1904.  V.  79.  p.  1461;  V.  101.  p.  1184 
The  lease  of  the  Col.  Springs  & Cripple  Creek  District  Ry.,  87.73  miles, 
terminated  April  22  1919.  See  that  company. 

STOCKS  AND  BONDS. — Com.  stock,  $2,500  000;  4%  non-cum.  pref. 
stock  S3  000.600;  par  of  shares.  $100  V 82.  p.  1156;  V 85.  n 1209 
$326,000  First  Mtge.  bonds  of  the  Florence  & Cripple  Creek  RR. 
Co.,  assumed  and  guaranteed  by  the  Cripple  Creek  & Colorado  Springs 
RR.Co.and  owned  by  Cripple  Creek  Central  Ry.Co.were  paid  during  191$. 
The  company  still  owns  $319,000  of  these  bonds  and  $175,000  bonds  of 
the  Cripple  Creek  & Colorado  Springs  RR. 

DIVIS. — ’07,  ’08.  ’09.  '10.  'll.  '12.  T3-15.  ’16.  '17.  '18.  1919-20. 

Com.,  % -.  6 0 0 0 0 3 4 15  6 3 See  text 

Pref.,  %_._  44444  4 444  See  text 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarter!* 
1%  . on  common  stock,  both  payable  March  1.  In  Sept.  1918  the  common 
dividend  was  omitted,  but  the  usual  pref.  dividends  Nos.  52  and  53,  1% 
each,  were  paid  Dec.  1918  and  March  1 1919. 

A capital  distribution  (No.  7)  of  1%  was  paid  on  the  preferred  stock 
Dec.  1 1920  “out  of  funds  heretofore  realized  from  sale  of  capital  assets.” 
Six  previous  quarterly  distributions  each  of  1%  have  been  made  from 
capital  assets.  No.  1 June  1 1919  and  No.  6 on  Dec.  1 1920.  The  present 
distribution,  it  is  understood,  will  reduce  the  face  value  of  the  Pref.  shares 
to  $93. 

REPORT. — Report  for  calendar  year  1919  in  V.  Ill,  p.  786,  shows; 

1919.  1918.  1917. 

Gross  income $25,420  $114,194  $82,737 

General  expense $7,401  $8,944  $8,696 

Taxes - - 5,416  11,313 

Preferred  dividend a(l%)30,000  (4)120,000  (4)120,000 

Common  dividend (3)75,000  (6)150,000 

Balance,  deficit - $11,980  $95,166  $207,272 

% In  addition  paid  $90,000  as  a distributionof  capital  assets  on  it 
preferred  stock. 

Pres.,  A.  E.  Carlton;  Sec.,  E.  S.  Hartwell;  Treas.,  A.  S.  Gill.  Office, 
Colorado  Springs.— (V.  Ill,  p.  588,  786.  1851.) 

CRIPPLE  CREEK  & COLORADO  SPRINGS  RR— See  Cripple 
Creek  Central  Ry. 


CUBA  RR. — Owns  from  Santa  Clara.  Cuba,  to  Santiago  de  Cuba.  356 
miles;  Marti-Bayamo  San  Luis  line,  141  miles;  Trinidad  lines,  56  m.;  seven 
branches,  106  m.;  total  June  30  1920,  659  miles. 

STOCK.— The  Cuba  Co.  (V.l05,p.  1993)  owns  the  outstanding  $15,800,- 
000  common  but  only  $1,000  pref.  V.  98,  p.  1766;  V.  96.  p.  236.  663. 

DIVIDENDS  (%) 1910  'll  '12  '13  '14  '15  '16  '17-’20 

Preferred 3>4  4H  514  6 6 6 6 6 yrly 

Common  (in  cash) 4 6 6 6 

Also  on  com.  in  com.  stock  in  1916.  Jan.,  20%;  June,  25% . V.103,  p.  752. 

On  Feb.  1 1918  paid  a scrip  dividend  of  3%  on  the  pref.  stk.  redeemable 
on  Feb.  1 1921,  or  earlier  at  option  of  company,  with  6%  interest  payable 
annually  Feb.  l;also  Aug.  1 1918  on  pref.  a scrip  dividend  of  3 %,  and  Feb. 
1919  to  Aug.  1920  paid  cash  divs.  of  3%  s.  a.  The  scrip  due  Feb.  1 1921 
was  called  for  payment  Feb.  1 1920.  V.  109,  p.  1986;  V.  110,  p.  77. 

BONDS,  &c. — 1st  M.  bonds  application  to  list.  V.  86,  p.  924;  V.  88,  p. 
451;  V.  89,  p.  162:  V.  91,  p.  38.  1253;  in  1919  sold  additional  $1,150,000. 
V.  108,  p.  2329.  The  5%  Improvement  & Equip,  bonds  of  1910  are  limited 
to  $12,000  per  mile  (excl.  sidings)  owned.  V.  9lTp.  588,  1253;  V.  95,  p.  175. 
To  June  30  1920  advances  made  by  the  Cuban  Govt,  to  the  company  to 
aid  in  improvements,  &c.,  against  services  to  be  rendered,  were  reduced 
from  $1,974,438  to  $1,320,068. 

The  company  having  purchased  in  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Camaguey  & Nuevitas  RR.  an  issue  of  $3,000,000  5%  gold 
notes  was  made.  These  5%  notes  were  paid  off  Nov.  15  1918  and  $2.- 
000,000  2-year  6%  notes  issued,  secured  by  pledge  of  all  said  stock.  V.  103. 
p.  938,  752.  V.  107,  p.  1095,  1481.  The  notes,  it  was  announced,  would 
be  paid  off  on  Nov.  15  1920.  V.  Ill,  p.  1751. 

REPORT. — For  year  end.  June  30  1920,  in  V.  Ill,  p.  1179,  shows: 
June  30.  Gross  Net  Interest  Pref.  Divs.  Balance, 

Years — Earnings.  Income.  Charges.  (6%).  Surplus. 

1919-20 $14,149,108  $3,704,873  $1,264,705  $600,000  $1,840,168 

1918-19 12,236,245  3,466,960  1,269,640  600,000  1,597,320 

1917-18 11,645,098  3,937,078  1,311,488  600,000  2,025,590 

1916-17 6,452,108  1,934,146  1,140,715  600,000  193,817 

x Pref.  dividend  of  3%  ($300,000)  on  Feb.  1 1918  was  paid  in  scrip. 

Chairman,  H.  8.  Rubens;  Pres.,  Herbert  C.  Lakin;  V.-P.,  W.  . V.  Griffin 
and  J.  M.  Gruber;  Sec.,  Henry  W.  Bull;  Treas.,  H.  W.  Snyder.  Office, 
83  Montgomery  St.,  Jersey  City,  N.  J.;  52  William  St.,  N.  Y. — (V.  Ill, 
p.  1179,  1660,  1751.) 

CUBAN  CENTRAL  RYS. — V.  Ill,  p.  989. 

CUMBERLAND  & PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md.,  to  Piedmont,  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 
Consolidation  Coal  Co.,  which  guarantees  by  endorsement  the  bonds 
(V.  108,  p.  1179;  V.  52.  p.  390)  and  owns  all  the  $1,500  stock.  Other 
income  (est.),  $20,474;  interest,  &c.  (est.),  $268,928:  net  income  (est.), 
$7,238.  V.  108,  p.  1610.  Last  of  car  trusts  were  paid  Dec.  1 1918. 
see  V.  85,  p.  1401.  Advances  by  U.  S.  Govt.  V.  107,  p.  2156.  Cal, 
year  1917.  gross,  $8  2,449;  net,  after  taxes,  $3,881:  other  Income,  $390,066; 
interest,  &c.,  $286,913;  divs.,  $112,034.  Pres.,  C.  W.  Watson;  Sec.  & 
Treas.,  T.  K.  Stuart.— (V.  85,  p.  1401;  V.  108,  p.  1610;  V.  110,  p.  1289.) 

Federal  Compensation. — $255,692  yearly  during  Federal  control 

CUMBERLAND  RAILWAY  & COAL  CO.— Owns  road  from  Sprlnghll 
Jot.  to  Springnll)  Coal  Mines,  N.  S.,  and  Parrsboro  on  the  Bay  of  Fundy. 
32  miles;  also  coal  acies.  timber  lands.  &c.  The  Dominion  Steel  Corpora- 
tion late  in  1910  arranged  to  acquire  the  $1,000,000  stock,  the  $979,000  6% 
bonds  being  exchanged  for  $1,167,000  5s  guaranteed  by  Steel  Corp.  Issued 
under  a mtge.  for  $3,000,000  providing  for  future  requirements.  V.  91.  p. 
1629,1766;  V.  92,  p.  186.  1435;  V 97.  p 1583  Leased  to  Dominion  Coal 
Co.  Earnings  included  in  report  of  lessee. — (V.  97,  p.  1583.) 

CUMBERLAND  RR.— Artemus  to  Wheeler,  Ky..  10.2  miles,  and 
Lansford  to  Anchor.  Ky.,  2.7  m.;  total.  12.9  miles.  Incorp  In  Kentucky 
in  1902.  Stock  auth  . $100,000:  outstanding.  $20,990;  par,  $100.  Bonds 
($3,000,000  auth.  issue)  outstanding  $1,028,000.  Year  ending  Dec.  31 
1917,  gross,  $40,628;  net,  aft.  taxes,  pref.,  $1,967;  int.,  &c.,  $64,194;bal. 
def.,  $66,150.  Pres..  Fairfax  Harrispn;  Sec.  & Treas.,  F.  S.  Wynn. 

DAYTON  & MICHIGAN  RR.— Owns  Dayton.  O.,  to  Toledo  June.,  O., 
141.46  m.;  trackage  into  Toledo  to  passenger  station,  1.06  m.;  to  freight 
house,  0.48  m.  Leased  May  1 1863  in  perpetuity  to  Cin.  Ham.  & Dayton. 
Lease  modified  June  23  1870.  Rental  is  maintenance  of  organization,  int. 
on  bonds  and  8%  on  pref.  stock  and  3H%  on  com.  Guaranty  on  pref.  is 
secured  by  mtge.  of  1871.  but  the  pref.  carries  no  voting  power.  V.  56. 
p.  813.  Mtge.  of  1856  is  held  alive  under  mtge.  of  1881.  V.  91.  p.  1446; 
V.  92,  p.  118.  Status  of  stock  and  bonds  is  undisturbed  by  plan  of  1916, 
by  which  B.  & O.  RR.  took  over  possession,  under  lease,  along  with  main 
line  of  Cin.  Ham.  & Dayton. — (V.  92,  p.  526.) 

DAYTON  & UNION  RR.— Owns  from  Dodson,  O.,  to  Union  City,  Ind., 
31.74  m : leases  Dayton  to  Dodson.  15.30  m.;  total  operated.  47.04  m. 
The  Cleve.  Cin.  Chic.  & St.  Louis  and  Tol.  & Cincinnati  jointly  own  the 
$86,300  stock  Year  ending  Dec.  31  1919,  gross.  $177,344:  net.  $10,449; 
other  income.  $2,483;  charges.  $25,314;  bal.,  def..  $12.382.— (V.  97.  p.  236.) 

DAYTON  UNION  RY. — Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Cin.  Chic.  & St.  L.,  Cleve.  Cin.  Chic.  & St.  Lo.,  Toledo  & Cincinnati,  Day- 
ton  & Union  RR.  and  Erie  RR..  under  lease  which  provides  that  Interest  on 
bonds  and  other  expenses  be  divided  between  them  on  train  basis.  Stock, 
$321,000,  all  common.  For  year  ending  Dec.  31  1919,  gross.  $15,676: 
net,  def.,  $216,408;  other  income,  $62,853;  taxes,  $13,000;  bal.,  def., 
$166,555.  Pres.,  B.  McKean,  St.  Louis,  Mo.;  Sec.,  S.  H.  Church,  Pitts- 
burgh, Pa.— (V.  89,  p.  1347.) 
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Death  Valley  RR— First  M call  105  s f begin  in  191b 

Delaware — Stook  8%  guaranteed - - — - 

General  mortgage  gold ---- 

Delaware  & Bound  Brook — Stook  8%  gu  Phlla  & Read 
First  consol  M *1.800.000  guaranteed -.PeP.xo'&r 
Delaware  ft  Eastern  (foreclosed)— See  Del  ft  Northern 
Delaware  & Hudson — Stook  *55.711.500  (text) 

Soheneotady  ft  Duaaesburg  first  mortgage z 

Adirondack  1st  M geld  guar  p & 1 end — Us.zo’&r 
1st  da  Ref  M *50.000.000  g s f red  107  H beg'18-XO*  &r 

Convert  bonds  gold  red  text....  — ----- 

Equip  1st  lien  bonds  *10.000.000  g s f-.Usm.xo*  ftr 

Secured  gold  bonds Usm.c*&r* 

Equipment  gold  notes  Series  "A” 

Uuarantsea  Bonus — 

Bluff  Point  Land  Improvement  Co  1st  M g gu  zo' 

Ohatoaugay  Ore  A I Ref  mtge  call  105 N.xo*da: 

Utica  Clinton  & Binghamton  RR  1st  M 

Albany  & Susquehanna  RR  1st  mtge. 

Wilkes-Barre  Conn  RR  1st  & impt  mtge.  . 

Delaware  Lacka  & Western — Stock  auth  *42.277,000. 
Bangor  & Portland  mortgages  gold « 


M i les 
Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

1914 

£100 

See  text 

6 

M ft 

S 1 

246 

$26 

$5,078,276 

8 

ft 

j . 

113 

1892 

1.000 

375.000 

4)4  B 

ft 

j . 

100 

1.800,000 

8 

Q— 1 

] 

30.97 

1905 

l.ooo 

1,800.000 

3)4  E 

F ft 

A . 

100 

42.603,000 

9 

Q— Mob  : 

14 

i§74 

100  &o 

500.000 

0 B 

M ft 

s : 

67 

1892 

1 .000 

1,000.000 

4)4  E 

M ft 

s 

1908 

1.000  fto 

32.204,000 

4 

M ft 

N ' 

1915 

600  &c 

14,451,000 

5 g 

A ft 

O 

1907 

i .000 

6.029,000 

4)4  E 

J ft 

T , 

1920 

500  &c 

10,000,000 

7 g 

J ft 

d|. 

— 

1920 

3,912,000 

6 

J & 

j , 

1890 

1,000 

300,000 

4 

J ft 

j 

1 9< '2 

1.000 

1,300.000 

4 

J ft 

j 

1889 

1,000 

800.000 

5 

.1  ft 

j 

1906 

1,000 

10,000,000 

3)4  g 

A ft 

o 

1917 

1,093,000 

5 

M & 

N 

*50 

42,277,000 

20  in  ’20 

Q— 

J 

'8(k-  86 

100  fto 

320.000 

6 g 

J ft 

J 

March  1 1924 
1921  4% 
1 1932 


Dec  20  1920  2 H 
Sept  1 192a 
Moh  1 1942 
May  1 1943 
Oct  1 1936 
~ 192? 

1930 


Jan  1 1940 
Jan  1 1912 
July  1 1939 
April  1 1 940 
May  1 1947 
Oct  20  '20  5% 
1930-1930 


Places  Where  Interest  and 
Dividends  are  Payable 


Bayonne,  N J,  MechTrO 
Cheeks  mailed 
Treas  Pa  RR  Co.  Phlla 
11  W State  St.,  Trenton 
Mech  Nat  Bk,Trenton,NJ 

Offloe  32  Nassau  St,  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

In  Ho 

do  do  J 

do  ao 

io  do 

N Y Trust  Co.  New  York 
Office  32  Nassau  wt,  N Y 
do  do 

90  w„.i  St.  New  York 
do  Jo 


DEATH  VALLEY  RR.— See  page  140. 

DELAWARE  RR. — ( See  Maps  Pennsylvania  RR.) — Shellpot  Crossing 
Del.,  to  Delmar.  Del  . 95.20  miles:  branches.  Centrevllle,  Md.,  to  Towosend 
Del.,  34  98  m.;  Clayton.  Del.,  to  Oxford.  Md..  54.27  m ■ Seaford.  Del  to 
Cambridge,  Md.,  32.96  m.;  Massey,  Md.,  to  south  of  Chestertown,  Md,. 
20.52  m.;  otner  branches.  7.22  m.;  total,  245.15  miles.  V.  67,  p.  1356. 

Leased  to  Philadelphia  Baltimore  & Washington  1 which  owns  *2,7u-t  600 
of  the  stook)  for  99  years  from  Mch  1 1910  at  a guaranteed  rental  of  8"',.  on 
the  stook.  a special  stock  dividend  of  70%  being  paid  Feb.  28  1910;  also  a 
tpeolal  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5 

For  cal.  year  1919,  rental,  $428,614;  other  income,  $42,837;  charges 
$35,795;  divs.  (8%),  $406,262;  income  applied  to  sinking  funds,  $35,793; 
bal.,  def.,  $6,399.— (V.  Ill,  p.  389.) 

DELAWARE  & BOUND  BROOK  RR.— Bound  Brook  June.  (Cent.  RR. 
N.  J.)  to  Delaware  River,  27.22  miles:  branch  to  Trenton.  3.75  m , East 
Trenton  RR..  3.05  m.;  total,  119.96  miles.  Total  track,  including  2d.  3d 
and  4th  tracks,  sidings,  &c..  100.08  miles.  In  May  1879  leased  for  990  years 
to  Phila.  ft  Reading.  Rental.  $213,107.50.  paying  interest  and  8%  on 
stock  —(V.  81.  p.  210.) 


DELAWARE  & HUDSON  CO. — See  map.— Operates  railroad  lines  from 
Wilkes-Barre,  Pa.,  via.  Albany  and  Schenectady  to  Rouses  Point,  N.  Y., 
on  the  Canadian  line,  with  branches  to  Binghamton,  Troy,  Lake  Placid, 
N.  Y.,  Rutland,  Vt.,  and  other  points,  a total  of  909.61  miles  (of  which 
341.46  owned  in  fee  and  463.97  leased  or  controlled  through  stock  owner- 
ship), viz.: 


Steam  Lines  owned  (341  m.)  Miles. 
Carbondale  to  8cranton,Pa.,&  br.  22 
Lookout  Jet.  to  HonesdaieJct.,  Pa.  28 

Nineveh  to  Jefferson  Jet..  Pa 22 

CherryVal  Jct.toCherryVal.,N.  Y.  21 

Bchenectady  to  Delanson,  N.  Y 14 

Greenwich  to  Salem  Jet.,  N.  Y-.  10 
Saratoga  to  North  Creek.  N.  Y__  57 
Whitehall  to  Rouses  Point,  etc.. 149 
Other  lines  owned 18 


Lines  leased — *See  these  cos.  Miles. 

•Albany  & Susquehanna 143 

•Rensselaer  & Saratoga 190 

•Chateaugay  ft  Lake  Placid  RR . . 79 

Other  leased  lines 52 

•Jefferson  RR.  (trackage) 35 

Boston  & Maine  (trackage) 37 

Other  trackage 32 

Total  operated  Jan.  1 1920  909 


Second  track  Dec.  1919.  357.37  m.;  third  track.  35.13  m.;  fourth  track. 
20. 52  m.;  yard  track  and  sidings,  647.31  m. 

Also  leasee  Utica  Clinton  & Blngh.  and  Rome  ft  Clinton  RR.,  44  miles 
which  are  sublet  to  N.  Y.  Ont.  & W . 

HISTORY. — Incorporated  April  23  1823;  name  changed  April  28  1899 

A leading  miner  and  carrier  of  anthracite  coal  (V.  86,  p.  913;  V.  105.  p. 
2093  Ail  coal  produced  from  the  company’s  mines  Is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  (V.89,  p.  1449) . The  canal  was  abandoned  and  the 
cost  charged  out  In  1898.  The  old  “Gravity”  road,  built  in  1829.  was 
broadened  to  standard  gauge  and  opened  for  regular  service  In  1900.  The 
companies  taken  in  by  merger  Include:  Adirondack  Ry..  Schen.  & Duanesb. 
RR..  N.  Y.  & Canada  Ry..  Cherry  Valley  Sharon  & Albany  RR. 

Remarkable  development  of  property  in  recent  years;  see  official  data,  V. 
108,  p.  2035.  Physical  condition  under  Federal  control.  V.  108,  p.  2022. 

Allied  Properties. — (a)  Entire  capital  stocks  owned:  Quebec  Montreal  & 
Southern  Ry.  Co.,  Napiervllle  Junction  Ry.  Co.,  Greenwich  ft  Johnson- 
vllle  Ry.  Co..  8choharie  Valley  Ry.  Co.,  United  Trac.  Co.  and  Troy  ft  New 
England  Ry.  Co.;  (6)  one-half  the  stock  owned:  Wilkes-Barre  Connecting 
RR.  Co.  and  Schenec.  Ry.  See  list  of  stock.  &c.,  holdings,  V.  106,  p.  1893. 
Coal  prices  in  1917.  V.105.  p.767.  Anthracite  rate  case.  V.  101,  p.  2072; 

V.  102.  p.  1357. 

Albany  ft  Susq.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  interest  effected  by  the  refunding  at  3)4  % of  the  re- 
maining $7,050,000  of  the  $10,000,000  issue  of  Albany  & Susquehanna 
RR.  Co.  7%  bonds,  increasing  the  yearly  rental  paid.  V.  85,  p.  721; 
V.  83.  p.  1036;  V.  80.  p.  1174,  1362,  2343;  V.  88,  p.  938,  1499;  V.  89,  p. 
1068.  1141;  V.  90.  p.  911.  To  Jan.  1917  $3,556,000  A.  ft  S.  bonds  had 
been  exchanged  for  D.  ft  H.  stock.  See  Albany  & Susquehanna. 

Sinking  Fund. — The  sinking  fund,  created  May  9 1899  and  amended 
May  10  1910.  receives  out  of  the  yearly  net  profits  not  less  than  5 rents  per 
ton  on  coal  mined,  and  has  accumulated  $6,339,277  from  1900  to  1919,  which 
amount  has  been  applied  to  the  purchase  and  retirement  of  $1 ,288,500  of  the 
capital  stock  (in  1900  to  1906)  and  in  part  to  the  purchase  of  coal  lands  in 
the  Wyoming  and  Schuylkill  regions. 

DIVS.—  (’87.  ’88.  ’89  to  ’96.  ’97  to  ’00.  ’01  to  ’06.  07  to  Dec.20’20 
Since  1886-.%  I 5 6 7 yearly.  5 yearly.  7 yearly.  9yrly  Q-M2K% 


BONDS.  &c— Equip.  4HS  of  1907.  V.  84.  p.  1247.  1307:  V.  85.  p.  1082 

On  May  12  1908  the  stockholders  authorized  a First  and  Refunding  Mort 
gage  for  *50.000.000.  bearing  not  over  4%  int.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  K on  any  int.  day,  beginning 
May  1 1918.  One  per  cent  of  the  amount  of  bonds  outstanding  is  to  be  paid 
to  the  trustee  June  1 annually  from  1909  to  1942.  to  be  used  to  purchase 
bonds  or  for  Improvements  and  extensions.  Of  the  issue,  *6,500.000  ar< 
reserved  to  retire  outstanding  1st  M.  bonds;  V.  86.  p.  98,  1409,  1589;  V.  87 
P.  96.  480.  1419.  1604:  V.  89.  p.  847.  1541:  V.  90.  p.  51.  167;  V.  92,  p.  186 
394;  V.  96.  p.  1156.  1700;  V.  97.  p.  1024:  V.  98,  p.  1168.  1844;  V.  99.  p.  48. 

The  stockholders  on  Sept.  30  1915  authorized  the  Issuance  of  $14,451,000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1 1917  up  to  Oct.  1 1927  be  converted 
Into  paid-up  shares  of  capital  stock  at  the  rate  of  $1 ,500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  interest  and  dividend).  The  entire  issuo, 
but  not  a part,  may  be  called  for  redemption  on  Oct.  1 1922,  or  On  any 
semi-annual  interest  day  thereafter,  on  90  days'  notice,  at  105  and  Int., 
but  if  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  call  day.  V.  101.  P-  773.  1092;  V.  102.  p.  800 
1356  V.  104.  p.  1044. 

The  $10,000,000  7%  secured  gold  bonds  of  1920  are  secured  by  deposit 
and  pledge  with  trustee  of  the  following:  (1)  $10,000,000  Del.  & Hudson 
(2>  53,500,000  Albany  & Susq.  RR.  1st  3^s  of  1946; 
(3)  $1,000,000  Wilkes-Barre  Connecting  RR.  1st  & Improv.  5s,  due  May  1 


1947  (principal  and  interest  guaranteed  jointly  and  severally,  by  endorse- 
ment, by  Pennsylvania  RR.  and  Delaware  ft  Hudson  Co  : (4)  $500,000 
Rensselaer  & Saratoga  RR.  Guaranteed  stock:  (5)  $400,000  Albany  & 
Susq.  RR.  Guaranteed  stock. 

Proceeds  were  used  to  provide  funds  for  the  payment  at  maturity  of 
$9,000,000  3-year  5%  Secured  Gold  notes,  due  Aug.  1 1920,  and  for  other 
corporate  requirements. 

Loans  and  bills  payable  outstanding  Dec  31  1919,  S4, 51 8. 569 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Federal  Contract,  signed  in  Feb.  1920,  fixes  annual  compensation  at 
$7,480,204, 

Government  loan,  V.  Ill,  p.  692,  1851. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $31,515,408  $25,643,713  $1,536,363  $2,505,784 

REPORT.— For  year  1919  in  V.  110,  p.  1845. 

Official  Statement  for  Year  1919. — Government  compensation  (estimated), 
$7,415,149;  income  from  investments,  rentals.  &c  , $3,467,918:  total,  $10,- 
883,067  Deductions:  Interest  on  funded  debt  $2,919,237;  other  interest. 
$369,382:  rental,  &c..  $1 ,957.392;  war  taxes,  $138,000;  other  annual  expen- 
ditures, $894,051;  net  income,  $4,605,004. 


Transportation  of — 1919. 

Merchandise 1529,483,444 

Coal / 

Passenger 3,255,750 

Miscellaneous 2,010.515 


1918.  1917. 

$30, 104, 926 ($10,540, 757 
14,806,606 
2,804,056  3.036,063 

1,880,882  1,605,973 


.$34,749,709 

$34,789,864 

$29,989,399 

. 31,671.504 

31,353,784 

23,449,953 

. $3,078,204 

$3,436,079 

$6,539,446 

X909.260 

X848.986 

920,381 

8,643 

1.668 

3,478 

Coal  Statistics— Tons—  1919.  1918. 

Anthracite  coal  produced-  8,205,495  9,059,228 

Anthracite  coal  carried 

Bituminous  coal  carried-.  


$2,585,425  $5,615,587 

1917.  1916. 

8,643,824  7,186,380 

10,879,556  9,300,552 

3,646,449  2,799,859 


OFFICERS.— L.  F.  Loree.  Pres.,  N.  Y.  City:  W.  H.  Williams.  C.  A. 
Peabody,  N.  Y.  City,  F.  P.  Gutelius,  Albany,  C.  S.  Sims,  Montreal.  Vice- 
Presidents;  J.  T.  Loree,  Albany,  Gen.  Mgr.;  W.  B.  Schofield,  Asst,  to  Pres 
& Asst.  Sec.:  F.  M.  Olyphant,  Sec.;  and  W.  H.  Davies,  Treas.,  N.  Y.  City' 


Board  of  Managers. — Chauncey  M Depew,  Charles  A.  Peabody,  Leonor 
F.  Loree,  Cornelius  Vanderb.lt,  William  A.  Harriman,  Percy  H.  Stewart, 
William  S.  Opdike,  E.  H.  Outerbridge,  all  of  N.  Y.:  George  I.  Wilber, 
' ” Y.;  Robert  C.  Pruyn,  Albany,  N.  Y.;  William  H.  Williams, 


DELAWARE  LACKAWANNA  & WESTERN  RR.— Operates  main  line 
from  Hoboken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  410  m., 
with  branches  to  anthracite  region,  &c.,  547  m.,  viz.:  (*see  this  co.) 


Lines  Owned — Miles. 

N.  J.  State  line  to  N.  Y.  line 111 

Branch  to  Northumberland 80 

Erie  ft  Centra  N.  Y.(V.96.p.202)  18 

Bangor  ft  Portland  Ry 38 

Other  lines  owned 9 

Lines  Leased — (See  each  co.) — 
•Morris  ft  Essex  and  leased  brchs.176 
•N.  Y.  Lackawanna  ft  Western. .214 

•Cayuga  ft  Susquehanna 34 

Greene  Railroad 8 


Lines  Leased  ( Concl .) — Miles. 

•Oswego  ft  Syracuse. 35 

•Syracuse  Binghamton  ANY.  81 
•Utica  Chenango  ft  Susquehanna  97 

•Valley  RR.  of  New  York 11 

•Lackawanna  UR.  of  N J . 28 

Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Laokawanna  ft  Montrose  RR 11 

Total  operated 980 


HISTORY,  &c. — Chartered  in  1832,  present  title  assumed  in  1853. 

In  June  1909  tne  D.  L.  ft  W.  Coal  Co.  was  Incorporated  with  *6.800.000 
authorized  stock,  to  act  as  selling  agent  for  the  company’s  coal  In  Pennsyl- 
vania, the  railroad  stockholders  being  permitted  to  subscribe  for  its  stock 
See  extra  dividend  below,  also  that  company’s  caption  under  Miscel.  Cos. 

United  States  Supreme  Court  on  June  21  1915  in  the  sul  brought  by 
the  Government  held  that  the  company , under  the  contract  of  Aug.  2 1909. 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti- 
trust law  (V.  100,  p.  2114;  V.  101 , p.  17)  in  its  relations  with  the  D.  L.  ft  W. 
Coal  Co.  A new  contract  has  been  arranged.  V.  101,  p.  47.  In  May  1917 
suit  over  Morris  ft  Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  ft  E.  stock  being  Increased  from  7%  to  7H%  p-  a.  V.  104,  p.  2116. 
V.  100,  p.  1509,  1832;  V.  102,  p.  1896:  over  Syr.  Bing,  ft  N.  Y.  lease,  V.  103. 
p.  1980.  Anthracite  rate  case.  V.  101.  p.  2072:  V.  102.  p.  1357 . Govern 
ment  regulation  of  coal  prices  in  1917,  V 105,  p.  767.  2412,  2293.  1961 
The  company  on  Sept.  17  1920  submitted  to  the  I.-S.  O.  Commission  a 
plan  for  the  segregation  of  its  coal  properties  and  the  operation  of  its  mines 
owned,  as  distinct  enterprises  from  its  railroad  properties.  The  company 
asks  permission  to  capitalize  its  surplus,  exceeding  $90,000,000  in 
whole  or  part,  as  the  Comm,  may  order.  Compare  V.  Ill,  p.  1277,  1751. 


DIVIDENDS— (1904.  1905.  1906-08.  1909.  1910  to  Oct.  1920. 

Since  1903 (%)  i 17  19)4  20  yearly  70  20%  yrly.— see  below 

Dividends  previously  2)4%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  in  1918  changed  to  5%  each  quarter,  the  annual  rate  remaining  20 % . 

July  1909  paid  special  cash  dividend  50%  one-half  applicable,  if  desired, 
to  subscription  of  stock  of  new  D.  L.  ft  W.  Coal  Co  selling  agenoy:  also 
paid  15%  stook  dividend  Aug.  2 1909.  and  In  Dec.  1911  35%  In  4%  guar, 
stock  of  Laok.  RR.  of  N.J  V.  89.  p.  41.  224:  V.  93.  p 1323;  V.  94.  p.549. 
Federal  Compensation. — $15,749,477  yearly  during  Federal  control. 
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Dal  River  RR  & Bridge—  1st  Mggu  p & I 3n%aP.xo* 
Denver  & Rio  Grande — Stock  oommon  (see  text)  -_Tr 
Preferred  stock  5%  non-oumulatlve  $50,000.000. Tr 
First  Consol  M $42,000,000  now  1st  M g.Us.xo*&r 

First  & Ref  M $150,000,000  gold  red  110.  _B«xo’  &r 
Adjust  M Incomes  *25.000,000  7%  cum  red  115  Nxo* 

Improvement  M ($5,000  per  mile  g Us.xo** 

Rio  Grande  Western  1st  M gold  (V69,  P 284)  -Ce.zo 
First  Cons  mtge  redeem  at  par  (see  text)  g.G.xo 
Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Ce 

Rio  Grande  Junotlon  first  mortgage  guar Ce.xo 

Utah  Fuel  Co  1st  M $2,000,000  redeem  at  llO-.-Oz 

Pleasant  Valley  Coal  1st  M s f redeem  at  115 " 

8alt  Lake  City  Union  Depot  & RR — See  that  Co 

Denv  & Salt  L RR— Stock  SI. 750.000 

Receiver's  (1st  Hen)  ctfs  $1,500,000  g call  at  par. 
let  M $35,000,000  gold  redeem  105--Ba.xc*&r 
Do  cash  Int:  3%.  3 yra;  4%.  1 yr;  then  5% 

Do  cash  lnt:  4 yrs,  1,  2,  3 &4%,  resp.  the  a S%.x 
Adiustment  (Income)  bonds  $2,000.000 


pledged  under  adjustment  mtge.;  y $1,395,000. 


A Hies 
Hoad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

10 

1896 

$1,000 

$1,206,000 

4 z 

F 

& 

A 

Aug  1 1936 

Penn  RR  Co.  Phlla  ANY 

100 

38.000.000 

100 

49,775.670 

J 

J 

J an  "f6  19112  ~li 

Office,  165  B'way.  N Y 

(1.647 

1886 

500  &c 

v31, 125.000 

4 i " 

J 

& 

J 

Jan  1 1936 

National  Park  Bank,  N Y 

11.647 

1898 

1,000 

6,382  000 

4M  K 

J 

& 

J 

Jan  1 1936 

do  do 

2,541 

1908 

5 & mke 

x32.063.500 

5 g 

F 

Sc 

A 

Aug  1 1955 

Aug’lOcouppd  at  mat. 

10.000,000 

7 

A 

& 

O 

Apr  1 1932 

Oct  '20  Int.  paid  at  mat. 

1.647 

1888 

500 

8,335.000 

5 g 

J 

A 

D 

June  1 1928 

June  '19  int.  paid  July  1 

699 

1889 

1.000  &o 

15,190.000 

4 g 

J 

& 

J 

July  1 1939 

Guaranty  Trust  Co.  N Y 

699 

1899 

1,000  &c 

yl5.080.000 

4 g 

A 

Sc 

O 

Apr  1 1949 

do  do 

180 

1890 

1,000 

z2.277.000 

4 g 

J 

Sc 

J 

July  1 1940 

Maitland,  Coppell.  N Y 

62 

1889 

1,000 

2.000.000 

5 g 

J 

& 

D 

Deo  1 1939 

do  do 

1901 

1,000 

486.000 

5 g 

M 

Sc 

s 

Moh  1 1931 

Guaranty  Trust  Co,  N Y 

III 

1898 

1,000 

897.000 

5 g 

J 

& 

J 

July  1 1928 

do  do 

5 

583.515 

6 g 

1918 

859  468 

6 g 

Sept  10  1920 

text 

1913 

$,£.fr,&c 

3,641,000 

5 

M 

* 

N 

May  1 1943 

May  1915  coup  unpaid 

text 

1913 

$,  £,  &C 

4 427.000 

3-4-5 

M 

Sc 

N 

May  1 1943 

do  do 

text 

1913 

$.  £,  &C 

1.734,000 

1-2-3-4-5 

M 

St 

N 

May  1 1943 

do  do 

1913 

$1,000 

2,000.000 

Up  to  5% 

M 

& 

N 

May  1 1943 

New  York 

tees  D 

ec.319 

19.  viz:  v 

$1,445,000; 

x $9,997, 

500,  Incl 

uding  $7,005.00 

0 

Dec  3 

1 1917 

; there  ar 

e also  $2,23 

3,000  not 

guarant 

eed 

— Gross- 


-Net- 


EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $56,003,638  $52,974,984  $3,559,256  $11,918,230 

ANNUAL  REPORT. — Annual  meeting  is  held  on  Tuesday  preceding 
last  Friday  in  February.  The  report  for  1919  was  in  V.  Ill  ,p.  685. 
Year  ending  Dec.  31—  1919.  1918.  1917. 

Coal j... $19,055,523  $19,009,846  $17,130,291 

Merchandise  freight 32,839,878  31,287,554  24,637,415 

Passengers 12,380,787  11,204,813  9,289.838 

Mail,  express,  &c 7,547,859  7,237,863  6,152,680 

Gross $71,824,047  $68,740,076  $57,211,224 

Federal  compensation y$17.324,424x$14,174,529  

Net,  after  taxes ' J $15,940,064 

Coal  department  (net) 6,946,297  5,752,341  *6.503,879 

Other  miscellaneous  income 1,608,925  2.440.290  2,130,649 


Total  net  income $25,879,646  $22,367,160  $24,574,592 

Hire  of  equipment 

Compensation  to  employees 

Interest  and  rentals $6,148,961 

Renewals  and  betterments 869,556 

347,282 
1,710,374 
305,033 
426,240 
8,444,455 


56,143,646 

1,458,323 

735,444 

981,661 

214,035 


$53  1.261 
606,175 
6,278.347 
1,785,612 


8,444,080 
$4,339,972 
1917. 


8,444.080 


Jway  tax  accruals 

Maint.  of  inv.  org 

Miscellaneous  debits 

Dividends  (20%) 

Balance,  surplus $7,627,745 

* Coal  Department — 1919.  1918. 

Gross  earnings ..$44,325,488  $39,859,767  $34,391,801  $26,627,148 

Profit 6,946,297  5,752,341  6,503,879  4,933,022 

P.  & L.  surplus  Dec.  31  1919,  $54,875,729:  cororate  surplus,  $24,429,612. 
x Only  90%  of  the  standard  return  is  included  in  income  of  1918. 
y Includes  10%  of  compensation  for  year  1918. 

OFFICERS. — Pres.,  W.  H.  Truesdale;  V.-P.  & Gen.  Mgr.,  E.  M.  Rine; 

V. -P.  & Gen  Counsel,  W.  S.  Jenney;  V.-P.,  P.  J.  Flynn;  Sec.  & Treas. 

W.  G.  Van  de  Water;  Aud.,  R.  B.  Ferguson. 

BOARD. — W.  S.  Jenny.  Wm.  H.  Moore,  Henry  A.  O.  Taylor,  Wm.  H. 
Truesdale,  Geo.  F.  Baker,  Wm.  Rockefeller,  Geo.  F.  Baker  Jr.,  M.  Taylor 
Pyne,  Henry  R.  Taylor,  N.  H.  Dodge,  Beekman  Winthrop,  William 
Fahnestock.  Harold  8.  Vanderbilt.  J.  F.  Talmage.  Office.  90  West  St.. 
N.  Y— (V.  Ill,  p.  585,  685,  989,  1182,  1277,  1751.) 

DELAWARE  & NORTHERN  RR.— East  Branch  to  Arkvtlle,  38  miles, 
and  8-mlle  branch.  Incorp.  In  N.  Y.  Oot.  14  1911  as  a reorganization  of 
Del.  & Eastern  RR.,  foreclosed  per  plan  V.  93,  p.  588.  Stock,  common, 
$1,000,000;  6%  cum.  pref.,  $250,000;  par,  $100.  No  bonds. 

For  year  ending  Dec.  31  1917.  gross,  *133.160;  net.  after  taxes,  $12,619. 
rental  and  fixed  charges  (net),  $8,598;  bal.,  $4,021.  For  year  1918,  gross, 
$135,700;  net  loss  after  taxes,  $9,724;  rental  & fixed  charges,  $6,850;  def., 
$16,574.  Accrued  pref.  divs.  for  1918  amounted  to  $15,000.  Pres.,  An- 
drew M.  Moreland;  Sec.  & Treas.,  Howard  Feist;  Asst.  Sec.  & Aud.,  H.  G. 
Eckert.  Office,  Margaretville,  N.  Y— (V.  96,  p.  1725.) 

DELAWARE  RIVER  RR.  & BRIDGE  CO.— Frankford  Jot..  Pa.,  to 
Pensauken,  N.  J.,  and  branches.  9.52  miles. 

Capital  stock,  $1,300,000,  all  owned  by  Penn  RR.,  which  guarantees 
bonds,  prin  & int  , by  end  , and  in  April  1918  had  arranged  to  take  a lease 
of  the  property,  paying  as  rental  a sum  equal  to  6%  ion  the  stock,  taxes  and 
fixed  charges.  V.  106,  p.  2228;  V.  63,  p.  1062,  1159;  V.  89,  p.  1596. 
DIVS.—  '06-'07.  08.  09-  10.  'll.  T2-13.  14.  15.  1916-20. 

Per  cent 6 y'ly  6 6 y'ly  8 6 y'ly  4 4 6%  yrly 

—(V.  101.  p.  2071;  V.  102,  p.  1540:  V.  106.  p.  2228.) 

DENVER  BOULDER  & WESTERN  RR.— See.  “Railway  and  Industrial 
Section"  of  May  1920. 

DENVER  & RIO  GRANDE  RR— ROAD.— Mileage: 

Road  owned  and  operated 2,4841  Of  the  preceding: 

Rio  Gr.  Jo.  RR„  &o.  (leased)..  120  Standard  gauge 1,823 

1 Narrow  gauge  only 781 

Total  operated 2. 604 1 Second  track 316 

“ADVANCES”  AND  “STANDARD  RETURN.”  &c— See  page  5. 
Federal  Compensation. — $8,319,377  yearly  during  Federal  control  (con- 
tract executed) . 

HISTORY. — On  July  31  1908  the  Rio  Grande  Western  was  merged. 
V.  87,  p.  226,  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greater 
part  Is  owned)  was  leased  Jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
closed In  1917)  and  its  bonds  guaranteed.  V.  95,  p.  1541;  V.  97.  p.  886; 
V.  105,  p.  2455.  Rio  Grande  Southern  is  controlled. 

Judge  Learned  Hand  in  the  U.  S.  Dist.  Court  In  N.  Y.  City  on  May  18 
1917  decided  in  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  & Rio 
Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.  V.  105 
0.  1309.  1522;  V.  104,  p.  2641,  2117.  The  Circuit  Court  of  Appeals  at 
N.  Y.  on  Jan.  4 191$  affirmed  the  decision,  ranking  the  judgment  as  a lien 
on  the  property  Inferior  to  the  lien  of  the  mortgage  bonds.  V.  107,  p.  1186; 
V.  106.  p.  85.  188.  1126.  1688. 

In  Sept.  1918  after  some  $7,771,395  had  been  realized  on  the  judgment, 
the  Western  Pacific  RR.  Corp..  holder  of  the  beneficial  Interest  in  95%  of 
the  $50,000,000  1st  M.  bonds  of  the  former  Western  Pacific  Ry.  Co.,  was 
proposing  to  set  aside  $3,500,000  of  the  money  so  received  for  the  rehabili- 
tation of  the  D.  & R.  G.,  and  thus  Tar  the  protection  of  the  remainder 
($32,500,000)  of  the  judgment.  V.  107,  p.  1102. 

On  Jan  26  1918,  in  view  of  the  foregoing  judgment,  the  property  was 
placed  in  the  hands  of  its  President,  Edward  L.  Brown,  and  Alexander  R. 
Baldwin,  of  San  Fran..  V.-Pres.  & Gen.  Attorney  of  the  Western  Pacific 
RR..  as  receivers  by  the  U.  S.  District  Court  at  Denver,  on  application  by 
a creditor,  the  company  consenting,  although  earning  a surplus  over  fixed 
charges,  and  there  was  no  other  floating  debt.  V.  108.  p.  498:  V.lOZm.l  186. 
. Du  Feb.  28  1918  the  U.  S.  Gov't,  having,  as  a war  measure,  tififen  over 
tbo  managment  of  the  property,  Mr.  Brown  retired  as  receiver  and  Mr. 
Baldwin  remained  as  sole  receiver  of  the  free  assets  with  no  part  in  the 
operation  of  the  road.  V.  108,  p.  929. 


In  June  1918,  $10,418,700  securities  held  by  the  company  in  N.  Y. 
banks  were  attached;  $10,000,000  stock  of  Utah  Fuel  Co.  was  sold  under 
this  judgment  on  June  20  and  bid  in  by  William  Salomon  & Co.  on  behalf 
of  Western  Pacific  RR.  Coro,  for  $4  000  000.  V.  106  p.  2648,  2559. 

The  Equitable  Trust  Co.  on  May  4 1920  obtained  an  order  from  Supreme 
Court  Justice  Lydon,  directing  David  B.  Knott,  Sheriff  of  N.  Y.  County, 
to  issue  a further  execution  upon  a judgment  awarded  against  the  road  and 
to  levy  upon  certain  property  of  the  defendant  held  in  this  State.  The 
sale,  which  took  place  on  May  26  1920,  realized  about  $1,200,000.  Com- 
pare V.  110,  p.  1972,  2291. 

In  August  1920  the  amount  which  still  remained  due  on  the  judgment, 
including  accrued  interest,  was  approximately  $35,869,193.  V.  Ill,  p.  693. 

Sale  of  Road  Ordered. — Federal  Judge  Sanborn  on  Sept.  25  1920  signed  a 
decree  authorizing  the  sale  of  the  road.  The  sale  was  to  take  place  a 
Denver  on  Nov.  20  1920.  V.  111.  p.  1472,  1369. 

New  Company  Incorporated. — A Delaware  charter  was  granted  Nov.  15 
1920  to  the  Denver  & Rio  Grande  Western  RR.  with  an  authorized  capital 
of  $150,000,000,  authorizing  it  to  own  and  operate  railroads  and  railways 
outside  of  Delaware.  The  company  was  formed  for  the  purpose  of  taking 
over  the  Denver  & Rio  Grande  RR. 

Interest  Payments. — Coupons  due  Feb.  1 1918  on  First  & Ref.  Mtge.  5s 
and  April  1 1918  on  Rio  Grande  Western  1st  Consol.  Mtge.  4s  (V.  106. 
p.  1461),  were  paid  on  May  24  1918  Coupons  due  June  1 1919  on  the 
Improv.  5s  delayed  were  paid  July  1 1919;  Equitable  Trust  Co.,  N.  Y.,  had 
previously  offered  to  purchase  them  on  behalf  of  Western  Pacific  RR.  Corp. 
V.  108,  p.  2329. 

Tentative  reorganization  plan,  V.  Ill,  p.  1846. 

Committees  Formed  in  View  of  Aforesaid  Decision  (V.  104,  p.  2117). 

First  & Ref.  5%  M.  Bonds. — Seward  Prosser,  Chairman;  Bertram  Cutler, 
C.  Ledyard  Blair,  E.  K.  Boisot,  John  Henry  Hammond,  Andrew  J.  Miller, 
William  Salomon,  Joseph  H.  Seaman  and  Frederick  Strauss;  B.  W.  Jones. 
Secretary,  16  Wall  St.  Cadwalader,  Wickersham  & Taft,  counsel.  Bankers 
Tr.  Co.,  N.  Y.,  depositary.  V.  106,  p.2559.  2228,  498;  V.  104,  p.  2117, 2552. 

Common  & Pref.  Stock. — Harry  Bronner,  J.  Horace  Harding.  John  W. 
Platten  and  Harrison  Williams.  Cravath  & Henderson,  counsel;  Chauncey 
H.  Murphey.  55  Cedar  St..  N.  Y.,  Secretary:  United  States  Mtge.  & Trust 
Co. , N.  Y. , depositary.  This  committee  in  Oct.  1920  terminated  the  agree- 
ment and  deposited  stock  was  returned  to  owners.  V.  Ill,  p.  1751. 

7%  Cum.  Adi.  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary.  24  Broad  St.. 
N.  Y.;  New  York  Trust  Co.,  depositary.  V.  104,  p.  2235;  V.  106,  p.  2228. 
Rio  Gr.  West.  ls(  M.  4s. — See  Spencer  Trask  & Co..  25  Broad  St..  N.  Y 
lsf  Mtge.  Bonds  of  Rio  Gr.  Jet.  Ry. — L.  Edmund  Zacher,  J.  Herbert  Case, 
Edward  C.  Delafield:  with  E.  S.  Blagden,  Secretary,  46  Wall  St.,  N.  Y. 
Franklin  Trust  Co.,  N.  Y.,  depositary. — V.  104,  D.  2642. 

STOCK.— The  Missouri  Pacific  on  Dec.  31  1917  owned  $17,2951)00 
common  and  $9,805,000  pref.  stock.  V.  72,  p.  338.  580,  1238;  V.  73,  p.  500. 

DIVS.— 1 ’92.  '93.  ’94.  ’95.  ’96.  ’97.  ’98.  ’99.  '00.  ’01  to  Jan.’ll  None, 
on  pref.  %j  0 2 0 0 2 22>44  4 5 yearly.  slnoe. 

BONDS. — Improvement  mortgage  abstraot  in  "Chronicle,"  V.  47,  p.  229. 
Abstraot  of  R.  G.  W.  1st  mort.  was  In  V.  49,  p.  237,  and  statement  to 
.V.  Y.  Stock  Exchange.  V.  50,  p.  73;  also  V.  69.  p.  284.  Utah  Fuel  1st  5( 
of  1931;  see  application  to  list.  V.  78,  p.  1171,  1178,  1548,  2015. 

Rio  G.  W.  First  Consol.  4s  of  1899,  see  V.  72.  p.  537,  775,  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  an 
Issue  of  $150,000,000  bonds.  V.  86.  p.  1224,  1284,  1529;  V.  87.  p.  226,  285, 
544.  741,  1419;  V.  88,  p.  100,  230,  294,  504,  822;  V.  89,  p 348,  593;  V.  90. 
p.  848.  Utah  Central  RR.,  $390,000  1st  M.  4s  paid  off  Jan.  1 1917  are 
refundable  with  D.  & R.  G.  Ref.  & Mtge.  bonds.  V.  103.  p.  2340.  Of 
the  $42,061,000  First  & Ref.  Mtge.  5%  gold  bonds  authenticated  Dec.  31 
1919,  $1,880,500  were  held  in  sinking  fund  and  treasury  and  $8,117,000 
were  pledged  under  the  Adjustment  Mtge.,  leaving  $32,063,500  in  the 
hands  of  the  public. 

The  Adjustment  mtge.  (7%  cum.  income)  bonds  authorized  in  April  1912 
■'total  *25,000,000,  present  issue  *10,000,000)  received  their  first  lnstall- 
nent  of  interest  absolutely  on  Oct.  1 1912,  and  are  since  entitled  (A.  & O.) 
to  such  amount  as  the  board  shall  determine  out  of  surplus  net  Income 
luring  the  six  months  ending  Dec.  31  or  June  30  immediately  preceding, 
all  arrears,  if  any.  to  be  paid  at  maturity  or  at  date  of  earlier  redemption. 
Redeemable  at  1 15  any  Interest  date;  3 M % interest  declared . payable  semi- 
annually from  April  1 1912  to  and  Including  Aug.  1920.  V.  97.  p.  728, 
1426;  V.  101,  p.773;  V.  94.  p.  911 , 1565;  V.  105,  p.  606,  818.  Offer  from 
West.  Pac.  to  purchase  income  bonds,  V.  Ill,  p.  990. 

The  stock  ($200,000)  of  Salt  Lake  City  Union  Depot  & RR.  Co.  is  about 
equally  owned  by  the  D.  & R.  G.  and  Western  Pacific,  foreclosed,  which 
guaranteed  its  $1,100,000  first  mtge.  30-year  5%  bonds.  V.  88,  p.  232. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

.Tan.  1 to  Sept.  30 $28,034,370  $23,543,080  $4,636,163  $4,855,859 

ANNUAL  REPORT.— For  1919  in  V.  110,  p.  1968: 

Calendar  Years—  1919.  1918.  1917. 

Average  miles  operated 2,593  2,611  2,580 

Gross  earnings... $33,016,257  $31,352,214  $28,423,138 

Net,  after  taxes,  &c 5,972,877  4,858,526  7,462,267 

Other  income 1,117,467  2,857,075  1,235,324 

Federaljcompensation 8.319,377  8,319,377  

Gross  income- $9  438,844  $11,176,452  $8,697,591 

Hire  of  equipment,  rents,  &c $772,467  $208,114  $349,597 

Interest  on  funded  debt 4,894,397  4,911,475  4,922.457 

Interest  on  adj.  mtge.  bonds  (7%) 700,000  700,000  700,000 

Sinking  and  renewal  funds 203,130  133,422  303,370 

Balance,  sur.  or  def def$2,c9  ),57/df$l, 468,133  sr$l, 796,393 

OFFICERS. — Pres.,  ; V.-P.,  Finley  J.  Shepard.  N.  Y.; 

Sec.,  John.P.  Howland,  Room  915,  165  Broadway,  N.  Y. 
TdFr&CTOSS.— George  J.  Goul’di,'E~T~.Teffery,  Arthur 'Coppell.' Finley 
J.  Shepard,  George  G.  Haven,  Harrison  Willians,  Harry  Bronner.  C.  C 
Huitt,  J.  H.  McClement  and  John  W.  Platten,  N.  Y. — (V.  11  p.  692, 
1278,31369,  1472,  1660,  1751,  1852.  2041.) 
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Denver  & Salt  Lake  RR  ( Concluded ) — 

Two-year  notes  *300,000  auth  call  101 Em.y 

Equip  notes  g due  $24,000  s-ann Em.xc* 

do  due  *8 ,000  seml-ann 

Denver  Un  Terra  Ry — 1st  M red  105  beg  '19  text.CC 
Dei  Moines  & Fort  Dodge — See  Minneapolis  Sc  St  L 

Dei  Moinei  Union — First  M *800.000  gold Ce.zo* 

Det  Bay  C & W— 1st  M $1 .250 .000  g red  text  s f FC  xc* 
Detroit  Hill  sdale  & S W— Stook  4 % rentalNYRCentRR 
Detroit  & Mackinac — Common  stook,  *2,000.000  autb 
Pref  stook  non-oum  *1.000.000  auth  (V  74.  p 629) .. 

"First  lien”  *1,500.000  gold Oxo* 

“Mortgage  bonds”  *1,750.000  g red  at  par Oxc* 

Detroit  Mackinac  & Marquette  Rv. — See  "Mlscellan 
Detroit  Riv  Tun— 1st  M $30,000,000  gu  end.Q.xc*r* 
Detroit  Tol  & Ironton — Common  stock  $6,500,000 


Pref  stock  (j>^&  d)  non-cum  4%  Sc  partlc.$6.000,000 

I$8r‘ 

troi 

t go  

do  do  due  $25,000  5 Sc  D callable 


105. — — N.yc 

AdJ  (Inc)  M $8,000,000  g cum  aft  Jan  19  red  text.Ce 

Toledo-Detroit  RRlst  & Ref  gold  bonds 
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Equipment  gold  notes  due  $6,500  M & N callable. 
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$217,000 
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32.000 
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See  text 
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1.350.000 

2.000. 000 

950.000 
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6H 


Feb  15  1917 
Mar  *21-Mar'23 
Jan  ’21- July’22 
Mar  1 1964 

See  text 
Oct  1932 
July  6 1920  2% 
Jan  2 1920  2K 
July  1 1920  2M 
June  1 1995 
June  1 1995 

May  1 1961 


Mch  1 1964 
Mch  1 1954 
Sept  1 1940 
To  Nov  1 1925 
To  J’ne  1 1927 


Prln.  Sc  lnt  In  default 
Empire  Trust  Co,  N Y 
Jan  1918  coupon  unpaid 
Cont  & Com  Tr&SB  .Chic 

Central  Union  Trust,  N Y 
First  Tr  & Sav  Bk.  Chic 
Farmers’  L Sc  Tr  Co.  N Y 
H K MoHarg.  New  York 
do  do 

J P Morgan  * Co.  N Y 
do  do 

Office  of  Treas.  N Y 


New  York  Trust  Co 


DENVER  & SALT  LAKE  RR.— In  1918  256  miles,  Denver  to  Craig,  was 
In  operation,  incl.  Steamboat  Springs  to  Craig,  41  miles,  opened  Dec.  1 
1913.  V.  95.  p.  1403,  1541;  V.  96,  p.  1088;  V.  97,  p.  1503;  V.  108,  p.  77. 

The  plan  by  which  the  city  of  Denver  was  to  aid  In  building  a tunnel 
through  the  Continenatl  Divide  was  blocked  in  July  1914  by  a decision  of 
the  Colo.  Supreme  Court  declaring  the  proposed  city  bonds  illegal.  V.  96, 
p.  1488;  V.  92.  p.  1310;  V.  95.  p.  1403.  1122;  V.  96.  p.  1488:  V.  97.  p. 
1024,  1503;  V.  98,  p.  73.60,  762;  V.  9W,  p.  119,  1597.  Defeated  by  voters 
on  Nov.  2 1920.  V.  Ill,  p.  1949. 

ORGANIZATION. — Incorp . In  Colo.  Dec.  1912  and  took  over  as  of 
May  1 1913  (per  plan.  V.  95,  p.  890)  the  Denver  Northwestern  & Pacific 
Ry.,  foreclosed.  V.  95,  p.  1683.  1603  1331;  V.  96,  p.  135.  1296.  1364. 
’ eas^s  Northwestern  Terminal  Ry..  Denv«  till  Jan.  1 1964.  V.98.D.911. 

Cities  in  Colorado  in  May  1919  formed  the  Northwestern  Colorado 
Tunnel  Assoc,  to  prevent  abandonment  of  the  road.  V.  108,  p.  479.  268. 
1610,  1390,  2122. 

FEDERAL  MANAGEMENT. — The  U.  S.  RR.  Administration  on 
Aug.  24  1918  agreed  to  take  over  the  management  of  the  property,  paying 
as  maximum  compensation  *351,000  annually.  Out  of  this  must  be  paid 
the  corporate  expenses,  rentals,  deferred  maintenance  and  certain  additions 
and  betterments,  yet  to  bq  determined.  The  receiver  writing  Sept.  10 
1918  said:  ‘‘Under  the  circumstances,  I can  see  no  [immediate]  prospect 

for  the  bondholders  receiving  anything."  V.  107,  p.  1192. 

The  RR.  Administration  also  agreed  on  Aug.  24  1918  to  purchase 
receiver’s  certificates  approximating  $1,462,000  with  a first  lien  on  the 
property  applicable  as  follows  (V.  107,  p.  1192):  Taxes,  *260,000;  fuel 
and  material,  *300,000;  all  overdue  equip,  notes  & int.,  *185,000;  wage 
arrears,  *154,000;  deferred  maint.,  &c.,  *600,000. 

The  receiver's  certificates  (*1,500,000)  are  to  have  a first  lien  ahead  of 
the  1st  M.  bonds  and  any  future  issue  of  such  certificates.  Not  exceeding 
*575.000  were  to  be  issued  forthwith. 

“STANDARD  RETURN,"  &c.— See  page  5. 

RECEIVERSHIP. — On  A lg.  16  1917  Pres.  Chas.  Boettcher  and 
W.  R.  Freeman  of  Denver  were  made  receivers.  V.  105,  p.  818,  1419. 

Default  having  been  made  on  Interest  payment  due  May  1 1916 
and  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds, 
the  bondholders'  committee  in  1917  urged  deposit  of  the  bonds  with  Mer- 
cantile Trust  & Deposit  Co.,  115  Broadway,  N.  Y.,  as  depositary.  Com- 
mittee: Edward  R.  Tinker,  Chairman;  George  H.  Burr,  F.  N.  B.  Close, 
L.  O.  Phipps,  Eugene  V.  R.  Thayer  and  Herman  Walleck,  with  Charles  D. 
Makepeace,  Secretary.  115  B'way,  N.Y. — V.  104,  p.  1800;  V 106,  p.  929. 

Default  occurred  Jan.  1 1918  on  N.  W.  Terminal  bonds  and  a protective 
committee  was  organized;  see  that  co.  below  and  V.  108.  p.  268. 

Protective  committee  for  5%  equipment  notes  dated  Mar.  1 1913,  and 
the  6%  equipment  certificates  dated  July  1 1915.  Chairman,  John  H. 
Mason,  Philadelphia.  Depositaries,  Commercial  Trust  Co.  of  Phila.; 
Empire  Trust  Co.,  N.  Y.  V.  106,  p.  2756.  The  committee  in  Feb.  1919 
returned  to  owners  the  equipment  trusts  of  March  1915.  all  installments 
having  been  paid  to  date.  V.  108.  p.  479. 

BONDS. — Over  92%  assented  to  plan  for  funding  coupons  due  in  1915. 
V.  100,  p.  732,  811.  Bankers  Trust  Co.,  New  York,  depositary. 

June  30  1 91 5 loans  and  bills  payable  were  $302,461 ; car  trusts.  *657.502. 

EARNINGS.—  Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

Gross *2,021,431  *2,104,577  *2,911,401  *2,055,509 

Net dc/.445,540  def. 586,223  de/.797,564  dc/.834,049 

EARNINGS.— Years  ending  June  30: 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  earnings ...*1.993.740  *1,893.747  $1,639,455  *1.215,361 

Gross  income *147,131  $481,602  $503,218  $328,366 

Interest  charges. *489.571  $439,805  $390,5191  *339.807 

Rentals.  & c 181.430  125,709  123,702/ 

Balance,  deficit *526.870  *83.912  *11,004  *11,441 

Income  account  year  ended  Dec.  31  1919:  Gross,  *2,911,040:  net  after 
taxes,  def.  *927,234;  other  income,  *52,224;  rentals,  &c.,  *44,855;  bal. 
def.,  *919,865. 

OFFICERS. — Charles  Boettcher,  Pres.;  Gerald  Hughes,  Sec.,  Denver; 
ffm.  Wadden,  V.-P.;  Ward  E.  Pearson,  Treas.,  N.Y.— (V.  Ill,  p.  1949  ) 

(THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  UdIod 
Depot  Sc  Ry.  Co.  (V.  71.  p.  343)  and  extend  and  Improve  the  passenger 
terminals  at  Denver,  Colo.  Stock  *30.000,  equally  owned  by  the  Union  Pa- 
cific, Denver  & Rio  Grande,  Colorado  Sc  Southern.  Chic.  Burl.  & Quincy 
Atch.  Topeka  Sc  Santa  Fe  and  Chicago  Rock  Island  & Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  Issue),  of  which  *4.000.000  were 
sold  to  Union  Pacific.  V.  106,  p.  2756;  V.  97,  p.  1024.  1115;  V.  98,  p.  762: 
V.  99,  p.  406.  Pres.,  J.  H.  Bradbury;  V.-P.,  T.  H.  Beacom;  Treas.,  J.  C. 
Houston;  Manager,  J.  Keating;  Sec.  Sc  Aud.,  C.  R.  Hines. — (V.  107,  p 
1287). 

DES  MOINES  UNION  RY. — Terminal  road  In  Des  Moines;  owns4. 22  miles 
main  track  and  branohes.  22.89  miles  2d  and  side  traoks,  bridge  across  Des 
Moines  River  and  25  acres  of  land  In  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  In  V.  65.  D.  1173.  The  *671,000  1st  Mtge.  5s  due  Nov.  1 
1917  were  In  June  1918  "held  as  matured  unpaid  account  of  litigation." 
no  new  bonds  being  put  out.  V.  105,  p.  1801.  1898.  Leased  to  Wabash 
RR..  Chic.  Gt.  West.,  Chic.  Mllw.  & St.  P.  Ry.,  Chic.  Burl.  Sc  Q.  RR.  and 
Mtnneap.  Sc  St.  L.  RR.  V.  75.  p.  342.  Rental  equal  to  exp.  Sc  fixed  chgs. 
paid  monthly  by  lessees  on  wheelage  basis.  Stock  auth..  $2,000,000:  out. . 
*400,000;  par,  *100.  Year  ended  Dec.  31  1919,  gross,  *129,338;  net  after 
taxes,  def.  *800;  other  income,  *158,610;  rentals,  &c.,  *7,185;  bal.,  sur., 
*150,624.  Court  decision  as  to  ownership,  V.  102,  p.  1346 — (V.  105,  p. 
1801,  1898  ) 

DETROIT  BAY  CITY  & WESTERN  RR.— Owns  Bay  City.  Mich.,  to 
Port  Huron,  102  miles.  Stock,  all  out,  *450,000.  The  1st  geld  5s  ($1,250, - 
000  auth.  Issue)  are  redeemable  at  par  prior  to  Oct.  1 1922,  thereafter  at  105. 
Annual  compensation  under  Govt,  contract  executed  in  April  1919.  $85,967. 
V.  108.  p.  1274.  V.  108.  p.  268. 

Unissued  bonds,  V.  95.  p.  1273.  Year  ended  June  30  1916  on  71  miles, 
gross,  *209,067;  net.  after  taxes,  *84,332:  lnt.  on  *658.000  bonds,  *32,900; 
Dal.,  sur.,  $51,432.  Pres.,  Thomas  L.  Handy;  V.-Pres.,  C.  W.  Handy; 
Treas..  G.  W.  Handy.  Office,  Bay  City,  Mich.— (V.  107,  p.  905;  V.  108, 
p.  268.  1274.) 


DETROIT  GRAND  H 4 VEN  Sc  MILWAUKEE  RY.— Own-  from  De- 
troit to  Grand  Haven,  Mich.,  189  miles.  Charter  decision  Oct.  1916,  V. 
107,  p.  1669.  Real  estate  bonds,  &c.,  *226,000.  Grand  Trunk  of  Canada 
owns  entire  *1,500.000  stock. 

EARNINGS. — For  year  ended  Dec.  31  1919,  gross,  $4,366,538:  net  after 
taxes,  *655,966;  other  income,  deb.,  *83,124;  net  income,  *572,812.— 
(V.  lll.p.  1852.) 

DETROIT  HILLSADALE  & SOUTHWESTERN  RR.— Owns  Ypsl- 
lanti  to  Bankers,  Mich.,  65  m.  Leased  in  perpetuity  in  1881  to  L.  S.  & M. 
S.  Ry.  (nowN.  Y.  Cent.  RR.);  rental,  *54.500 — 4%  onstk.(V.  106.  p.601.) 

DETROIT  & MACKINAC  RY. — Owns  from  Bay  City,  Mich.,  to  Cbeboy- 
gon,  195  m.;  Au  Sable  division /formerly  A.  S.  Sc  N.  W.  RR.).  50  m..  Rose 
City  Branch.  32  m.;  Prescott  Branch.  12  m.:  Lincoln  Branch.  14  m.;  Au 
Gres  Branch.  8 m.:  Alabaster  Branch.  4 m.;  Hillman  division.  Alpena  to 
Hillman,  Mich.,  23  m.;  Rogers  City  Branch.  14  m.:  logging  branches 
(largely  temporary),  26  m.;  total.  Dec.  31  1919,  379  m.  In  19)9,  for 
est  products,  20-6%  of  traffic.  Henry  K . McUarg  and  associates  coutrol. 

Federal  Compensation. — *310,664  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1610. 

BONDS. — "Mortgage  bonds”  for  *500,000  were  reserved  for  betterments, 
&o.,  at  not  over  *50,000  per  year.  V.  74,  p.  629.  In  addition  to  the 
amounts  shown  above  as  outstanding.  *450.000  “first  lien”  and  *500.000 
'mortgage”  bonds  are  held  in  treasury. 

DIVIDENDS. — On  pref.,  2M  % July  1 1903;  since  to  July  1920.  5%  y'lv. 
On  common,  in  1911  to  Jan.  1919,  5%  yearly  (except  July  1915  and  July 
1917,  none;  also  in  July  1918,  and  1919  none;  Jan.  1920,  2 % . 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.J  to  Sept.  30 *1 ,476/174.  *1,186,829  def$42,443  def*27,070 

Bal.. Sur. 


307.402  177,056  97,500  32,846 

1917 1,350,457  180,116  287,650  92,300  97,500  97,850 

1916 - 1,254,102  280,636  403,113  99,036  147,500  56,577 

x Standard  return,  *310,664;  other  income  (def.),  $6,848.  total  income. 


Pres.,  Hy.  K.  McHarg;Sec.-Treas.,Jas. McNeil. — (V.110.  p.1849,2192.) 

DETROIT  RIVER  TUNNEL  CO. — Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.  1 1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System), 
which  owns  the  entire  *3,000,000  stock  and  guarantees . prin . & Int..  of  the 
bonds  and  6%  on  the  stock.  Of  the  *30,000,000  bonds.  *12.000,000  are 
reserved  under  restrictions  for  additions  and  Improvements,  Interest  rate 
not  to  exceed  5%. — (V.  98.  p.  1844.) 

DETROIT  TOLEDO  & IRONTON  RR.— Road  from  Detroit.  Mich.,  to 
Ironton.  via  Lima,  389  m..  Including  45  m.  of  trackage;  branches  Kingman 
to  Sedalla,  O. , 31  m.;  Jackson  to  Cornelia.  19  m..  and  I israan  let.  to  Dean . 
O..  3 m.;  total.  441  m.;  coal  mine  tracks,  sidings.  Sec..  154  miles.  Incorp. 
In  Dela.  Mar.  1 1914  as  successor,  per  plan  V.  97.  p.  1821,  of  the  Railway 
foreclosed.  Toledo  & Detroit  RR.,  Toledo,  O.,  to  Dundee.  22  miles. 
V.  103,  p.  60. 

Control  of  this  road  was  taken  over  by  Henry  Ford  on  July  15  1920  by 
the  purchase  for  cash  of  approximately  98%  of  the  Adjustment  Mortgage 
bonds  and  the  preferred  and  common  stock.  The  price  paid  was  $600  for 
each  *1,000  bond  and  *5  and  *1  for  each  share  of  the  preferred  and  common 
stock,  respectively.  V.  Ill,  p.  294,  492. 

The  Detroit  & Ironton  Ry.  was  incorp.  to  lease  and  take  over  the  opera- 
tion of  the  road.  Minority  stockholders  in  Aug.  1920  brought  suit  to 
prevent  the  proposed  lease.  V.  Ill,  p.  895.  The  lease  was  upheld  by 
Supreme  Court  Justice  Finch  on  Oct.  8 1920,  and  the  decision  was  later 
affirmed  by  the  Appelate  Div.  of  the  Supreme  Court.  V.  Ill , p.  1472 . 2041 . 

BONDS.  &C. — Tne  Issue  under  the  first  mortgage  Is  not  limited  but 
*1 .000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  and  payment  of  equipment  liens,  and  an  addi- 
tional $1,000,000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther 1st  M.  bonds  may  only  be  Issued  thereafter  from  time  to  time,  under 
carefully  guarded  restrictions,  for  Improvements,  &c. — V.  102.  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  to  Inter- 
est. payable  semi-annually,  at  such  rate,  not  exceeding  5%  per  annum,  as 
tne  surplus  or  the  net  Income  as  defined  In  the  mortgage  shall  suffice  to  pay. 
The  Interest  will  be  cumulative  from  Jan.  1 1919,  but  there  will  be  no  right 
of  foreclosure  until  maturity  of  the  principal  of  the  bonds.  They  are  call- 
able as  a whole  with  Interest  as  follows:  At  70%  during  first  year,  at  75% 
In  2d  year,  at  80%ln  3d  year,  at  85%  In  4th  year,  at  90%  In  5th  year  and 
at  par  thereafter.  Until  the  full  6%  Int.  shall  have  been  paid  for  2 successive 
years  and  at  least  for  5 years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  $100  at  all  meetings  of  the  stockholders. 

The  Toledo  & Detroit  RR.  (purchased  Jan.  2 1918)  had  $460,000  bonds 
outstanding. 

“STANDARD  RETURN."  &c.— See  page  5. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  l-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross *3.632,853  *2,718,193  *3,765,755  *3.413.340 

Net def 645, 062  def373,771  def490,796  def381,800 

REPORT. — For  years  ending  Dec.  31. 

Calendar  Gross  Net  Standard  Interest,  Balance, 

Years — Earnings.  Earnings.  Return.  Taxes.  Rents,  &c.  Sur.  or  Def. 

1918 *3,413,341  df.*382,548  *225,895  *4,054  def.S15.845- 

1917 2,640.122  116,020  96,000  130,118  def.150.098 

1916 2.325.278  552,694  75.467  141,388  sur.335,84ft 

"lnt..  rents,  taxes,  &c.,"  include  In  1916-17  interest  on  bonds.  Sec... 
$76,368;  taxes.  $84,000,  and  rentals.  Sec.,  charges,  $66,012. 

OFFICERS. — Pres..  J.  A.  Gordon;  Detroit;  V.-P.,  Frederick  Osborn,. 
N.  Y.;  Sec.  Sc  Treas.,  E.  C.  Davis,  Detroit. 

Directors. — J.  A.  Gordon,  F.  L.  Klingenswith,  Herbert  Hartman, 
Frederick  Osborn  and  E.  G.  Lieboldt.  Office,  Real  Estate  Exchange 

Bldg.,  Detroit,  Mich— (V.  Ill,  p.  188,  294,  492,  895,  1472,  2041.) 


Nov.,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

48 

1903 

$1,000 

$3,000,000 

4 K 

J 

A 

J 

Jan  1 1953 

Bankers  Tr  Co.  N V 

100 

160,000 

8 

A 

A 

O 

Oct  1920  3% 

143  Liberty  St  New  York 

210 

1887 

1.000  Sc o 

8,151,000 

5 

A 

A 

o 

Oot  1 1937 

Offloe  Empire  Bldg.  N Y 

65 

1892 

1,174.000 

6 g 

J 

A 

J 

Jan  1 1922 

361 

1906 

1,000 

9.567,000 

5 K 

I 

A 

J 

Jan  1 1941 

Company's  office',  N**Y 

130 

1885 

1,000 

1,077,000 

6 

A 

A 

o 

Apr  1 1925 

65  Wall  St,  New  York 

60-i 

1887 

1,000 

3.816.000 

6 g 

J 

Sc 

J 

Jan  1 1937 

do  do 

604 

1890 

1892 

1909 

1,000 

15,107.000 

3.000.000 

t* 

F 

A 

A 

Aug  1 1990 
Matured 

New  York  or  London 
Held  by  Canadian  Pacific 
London  or  Toronto 

a7. 004 ,997 

4 

J 

A 

D 

June  1 1939 

1906 

1.666 

2.000,000 

5 g 

J 

A 

J 

Jan  1 1921 

Chase  NatBk  NY:  A Cble 

42 

1911 

1.000 

b243.0G0 

5 g 

M 

A 

8 

July  1 1941 

Merc  Tr  Sc  Dep  Co,  Balt 

1905 

1,000 Ao 

60,000 

6 g 

M 

A 

N 

May  1 1955 

Guaranty  Trust  Co.  N Y 

50 

1908 

1,000 

500,000 

4 

J 

A 

i 

Jan  1 1958 

1017  North  Am  Bldg, Phil 

50 

190t 

100  Ac 

464.400 

4 

J 

A 

J 

July  1 1958 

do  ao 

10 

600 

92,500 

4 g 

J 

A 

J 

July  1 1958 

do  do 

1906 

1,000 

300.000 

4 g 

J 

A 

J 

July  1 1936 

Safe  Dep  A Tr  Co,  Balt 

50 

497.750 

6 

J A D 15 

Dec  151920  2*4 

Reading  Term,  Phlla,  Pa 

*36 

50 

2,126,900 

6 

J 

A 

J 

Jan  15  1921  3% 

do  do 

36 

1888 

1,000 

495.000 

4 g 

M 

A 

S 

Moh  1 1958 

do  do 

36 

1905 

1.000 

600,000 

6 g 

M 

A 

N 

Nov  1 1935 

Guar  Tr  A 3 D Co,  Phlla 

\%> 

1912 

£1  &c 

£1.438.356 

4 

F ac  A16 

Feb  16  1942 

Lloyda  Bank,  Ltd..  Lond 

1916 

1.000 

$2,420,000 

4 H e 

seml-an 

Oct  22  1944 

Nat  l Park  Bank.  N Y 

165 

1897 

1,000 

3.000.000 

5 g 

A 

A 

O 

Oot  1 1947 

Equitable  Trust  Co.  N Y 

1901 

1,000 

1.792,000 

5 g 

A 

A 

O 

Oot  1 1951 

do  do 

*3i 

1898 

1,000 

322,000 

6 g 

A 

A 

o 

Apr  1 1928 

do  do 

128 

1901 

1,000 

2.500,000 

6 g 

J 

Sc 

J 

Jan  1 1951 

do  do 

133 
V 105 

1901 
p 1304 

1.000 

3.000.000 

6 g 

J 

Sc 

J 

July  1 1951 

do  da 

Det  & Tol  Sb  L— 1st  M *3.000.000  g gu Ba.xo*  Ar 

Dover  & Rockaway — Stock  6%  rental  990  years 

Dub  & Sioux  City — See  Illinois  Central — 

Duluth  & Iron  Ranee— First  mortgage  Mp.zo&r 
Duluth  Missabe  & Northern — 1st  Div  First  Mtge.z 

General  mortgage  gold  s f,  red  105 Nxor 

Duluth  Rainy  Lake  & Winnipeg — See  Dul  Win  A Pao. 
Duluth  So  Sh  & Atlantic— Marq  H A On  gen  M.Ce.zo' 
Duluth  South  Shore  A Atlantic  1st  M g ..Ce.xoAr 

First  consol  mtge  gold  Interest  guar Ce.zo*Ar 

Inoome  oerts  held  by  Can  Pao z 

On  Winn  & Pac — 1st  M deb  stock  guar  by  Can  Nor  Ry 
Dul  RL  <tWln  1st  Mexten’d  gred  100  Joint  guar.ICor 
Durham  & So  Car— 1st  M *300.000  g red  105„-MeBa.: 
Durham  Union  Station — First  M *75.000g--G.xo*  Ar 
Dutchess  County  RR — See  Central  New  England  Ry 

East  Broad  Top  RR  & Coal— 1st  M 

2d  M Incomes 

Shade  Gap  1st  mortgage c» 

East  Carolina  Ry— First  mortgage  *300.000  gold... 
East  Mahanoy  RR — Stock 


EastTenn  &W  No  Car— 1st  Mg  (V  81  p 1723)duP.zo: 
Eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dunv  & Br  Col — 1st  M deb  stk  gu  see  text 

1st  M (on  extensions)  $2 .420 .000  g *20.000  pm 

El  Paso  & Northeast — NMRy  & Cool  tr  gred  105.c*Ni 

New  Mexico  Ry  * Coal  M gold c*Eq.J 

Alam  A Sao  Mt  first  mtge  *900.000  gold  guar.-.Ni 
El  Paso  A Rook  Isl  1st  M *2.500.000g  guar..Ea.xo' 
Dawson  Ry  A Coal  ool  trust  gold  guar  p A l.Ea.xo' 


b Includes  *57,000  In  sinking  fund  Oct.  1919. 


DETROIT  & TOLEDO  SHORE  LINE  RR— Extends  from  Toledo  to 
(suburbs  of)  Detroit  47.6  m.;  2d  traok,  20  m.;  sidings.  3 m.;  trackage  over 
Toledo  Ry.  A Term.  Co..  Ao„  31  m.:  total  traok.  101.6  m.  V 78.  p.  2598. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louis  A Western  RR. 
own  the  entire  *1.428.000  stook  and  Jointly  guarantee  thefbonds.  principal 
and  Interest,  by  endorsement.  See  form  of  guaranty,  V.  76,  p.  653.  First 
dividend,  4%.  paid  from  earnings  prior  to  June  30  1908;  In  fiscal  year 
1908-09.  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%: 
and  In  1913-14  *630.000.  from  accumulated  surplus  paid  hi  Is  M.  4s); 
1914-15.8%  and  6%  extra;  1916,  8%;  1917-18.  (8%) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
o this  company.  See  article  on  page  3. 

“STANDARD  RETURN.”  Ac.— See  page  5. 

Jan.  l -Sept.  30 Jan.  1 -D’c.  31 

EARNING"3 . — 1920.  1919.  1919.  1918. 

Gross $1,375,456  $1,819,222  $2,458,394  $1,999,025 

Net 489,317  920,613  1,159,537  901.719 

Year  ended  Dec.  31  1917.  gross.  $1,827,430:  net  Income.  $853,521;  other 
iocome.  $17,115;  Interest,  rentals.  &c..  $578,750:  dlvs.  (8%).  $177,646;  bal., 
sur.,  $177,646.  Pres.,  Walter  L.  Ross. — (V.  110,  p.  969.  1088.) 

Operated 

DULUTH  & IRON  RANOE  RR.— Owns  Duluth  to  Wlnton,  Minn., 
120.12  m.;  Tower  Jet.  to  Tower.  1.40  m.;  Allen  Jet.  to  Virginia,  24.53  m.: 
McKinley  to  Eveleth,  9.05  m.;  Waldo  to  Wlnton.  15  m.;  Mesaba  to 
Dunka  River.  17.24  m.;  Robinson  to  Bumtside  Lake,  3.16  m.;  other 
branches.  6-33  m.;  branches  and  spurs,  91.28  m.;  operated  under  trackage 
rights,  4.41  m.;  total,  292.'52  miles.  Second  track  and  sidings,  256.14  m. 
Owns  ore  docks  and  yards  on  Lake  Superior  costing  over  $1,500,000. 

"STANDARD  RETURN,"  &c. — See  page  5.  The  company  refused  the 
six  months  extension  of  the  Govt,  guaranty. 

STOCK,  Ao. — Stock,  auth.,  *10,000.000:  out.,  $6,500,000.  Federal 
Steel  Co.  (see  U.  8.  Steel  Corp.)  owns  the  stock.  First  Mtge.,  authorized, 
*25.000  per  mile  for  construction  and  $7,000  for  equipment.  Dividends 
since  1904:  1905,  65%:  1906,  40%;  1907.  80%:  1908.  80%;  1909.  145%;  In 
fiscal  year  1909-10,  100%:  1910-11.  135%;  1911-12  and  1912-13.  90Ct: 
1913-14,  75%:  1914-15,  20%;  1915-16,  50%;  1916,  25%;  1917,  12%;  1918, 
7%:  1919,  30%. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $8,650,127  $6,794,119  $7,961,606  $8,978,929 

Net 4,047,124  3,403,993  3,388,450  4,234.187 

REPORT. — For  year  ending  Dec.  31  1919  in  V.  111.  p.  2037. 
Compensation  accrued.  $2,355,242;  other  income,  $223,410;  int.  charges, 
*407,550;  miscell  , $70,940:  Fed.  taxes,  $183,566;  divs.,  $1,950,000;  gen. 
amortization,  $196,113;  bal.,  def.,  $229,516. 

President  is  F.  E.  House,  Duluth. — (V.  110,  p.  165,  1289.) 

DULUTH  MISSABE  & NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron,  Minn.,  48.32  m.:  Missabe  Jet.  to  Columbia  Jet.,  29.34  m. 
with  numerous  branches;  total  of  all  track  owned,  721  miles.  Also  leases 
from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and  Interstate  Transfer 
Ry.,  24.96  miles,  with  2.28  miles  branches  and  spurs  and  14.32  miles  yard 
tracks  and  siding.  Owns  extensive  ore  docks  at  Duluth.  Entire  $4,112,500 
stock  controlled  by  U.  S.  Steel  Corporation. 

“STANDARD  RETURN,”  &c. — See  page  5.  The  company  refused  the 
six  months  extension  of  the  Govt,  guaranty. 

40NDS. — Of  the  Gen.  5s  of  1906.  bonds  are  reserved  to  retire  the  under 
lying  bonds;  additional  bonds  may  be  tssued  at  not  over  *30,000  per  mile  toi 
additional  single  main  traok  and  *20.000  for  second,  third  and  fourth  main 
racks  and  for  not  over  75%  of  cost  of  Improvements,  Ac.  Sink.  fd.  2%  yly, 
find,  bonds  In  sinking  fund)  retires  by  lot  at  105.  Dec.  31  1919  $3,231,000 
(n  sinking  fund.  V.  88.  p.  822;  V.  98.  p.  1603.  1844. 

DIVIDENDS  paid  fiscal  years  ending  June  30:  1912,  100%:  1913,  85%; 
1914.  75%;  1915.  10%;  1915-16,  75%:  1916.  100%:  1917.  50%. 


-Oross- 


-Nel- 


EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $14,993,720  $16,469,543  $8,096,447  $10,813,709 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  891: 

Combined  Federal  and  Corporate  Income  Account. 

Years  ended  Dec.  31—  1919.  1918.  1917.  1916. 

Gross  oper.  revenues.. .$19,994,713  $21,545,270  $15,306,600  $14,389,278 

Net  earnings 12,205,262  13,587,837  8,165,945  8,696,814 

Fed’l  compensation  accr'd  x5, 122, 051  x5, 122,051  

Other  income 106,207  125,241  131,577  209,596 

Int.,  rent..  Fed.  tax.,  &c.  1,469,508  1,387,077  2,329,828  1,629.023 

Dividends 2,056,250  4,112,500 

Amortization,  Ac 31.3.034  389.780  .392,948  415.038 

Surplus 3,445,717  3.473,435  2,754,705  2.749,669 

x This  total  entered  in  the  accounts  but  does  not  represent  an  amount  of 
compensation  agreed  upon,  no  contract  having  been  signed. — (V. Ill, .891.) 

DULUTH  & NORTHERN  MINNESOTA  RR.— Knife  River.  Minn,  to 
Meredith,  80  miles,  and  extension  Mile  Post  87  to  Mile  Post  99.  12  miles. 
Capitalization  at  last  accounts.  *1,000,000  capital  stock.  In  $100  shares;  no 
bonds.  Pres.,  B.  W.  Arnold.  Albany;  Treas.,  Russell  A.  Alger,  Detroit. 

DULUTH  SOUTH  SHORE  5t  ATLANTIC  RY.— Operates  Superior  to 
Sault  Ste.  Marie,  410  miles:  "Soo”  Junction  to  St.  Ignace.  43  miles;  other, 
170  miles:  total.  623  miles.  Including  26  miles  of  trackage  and  596  owned. 
"STANDARD  RETURN.”  Ac.— See  page  5. 

Federal  Compensation. — $562,648  (contract  signed). 

CAPITAL  STOCK.— Common.  *12,000,000:  pref.  6%  non-oum.,  $10. 
000  oopjpar,  both  *100.  Can.  Pao.  Dec31 1918owned  *6.100.000  oom.  and 
$5,100,000  pref.  stock. 

■ BONDS.  Ao. — Abstract  first  mortgage,  V.  45;  p.  274.  ’T91  V fS-3 


The  First  Consolidated  mortgage  of  1890  has  Interest  at  4%,  guaranteed 
by  Can.  Pao.,  whloh  Dec.31  1918held  the  entire  outstanding  Issue  (*15.107,- 
000)  In  its  treasury  as  security  for  Its  4%  debenture  stock;  oonsols  for  *4.- 
893.000  are  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  $20,000  per  mile  of  new  lines.  Canadian  Pacific  Ry.  Dec.  31  1918  held 
$15,107,000  consols,  $3,000,000  overdue  income  certificates. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $4,203,024  $3,516,033  $4,758,601  $4,824,186 

Net 225,478  309,288  353,033  561,165 

REPORT. — For  cal.  year  1918,  V.  109,  p.  67  (x  Federal  compensation) : 
Year — Gross.  Oper. Inc.  Fed  Comp.  Oth  Inc.  Charges.  Balance. 

1918 $4,824,186  $Sl7,242x$594,637  $28,736  $1,040,504  def.$417,131 

1917 4.316,294  649,753  Not  available 

1916-17  ..  4,074.693  827,379  890,197 

1915-16  --  3,506,792  772,614  831,293 

x Represents  income  from  lease  of  road. 

Pres.,  Edward  Pennington;  Sec.,  W.  H.  Peck. — (V.  110,  p.  969.) 

DULUTH  WINNIPEG  A PACIFIC  RY.— Owns  entire  *2,000,000  stock 
of  Duluth  Rainy  Lake  A Winnipeg  Ry.,  Virginia.  Minn.,  north  to  the  Cana- 
dian Northern  at  International  Falls,  98  miles.  Capital  stock  auth., 
$6,000,000:  par,  $100.  Controlled  by  Canadian  Northern  Ry.,  V.  98.  p. 
1601;  V.  102,  p.  152. 

SECURITIES. — The  first  mtge.  4%  deb.  stook  of  19101s  guar.,  p.  4: 1..  by 
the  Canadian  Northern  Ry.  Of  the  $10,500,000  auth.  issue,  £1,473.353 
has  been  sold,  *1,525.000  was  issued  to  retire  existing  securities,  $2,- 
000,000  is  reserved  to  retire  the  Duluth  Rainy  Lake  A Winnipeg  bonds  (ex- 
tended In  1916  to  1921),  the  remaining  bonds  to  be  available  for  further  ex- 
tensions, Ac.  On  payment  of  D.  R L.  & W.  bonds  in  1921  Its  property 
will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  become 
a first  charge  on  173  miles,  the  D.  R.  L.  A W.  stock  In  the  meantime  being 
vested  with  the  trustees,  the  National  Trust  Co.  of  Toronio  and  the  Brltisa 
Empire  Trust  Co.  V.  102,  p.  152;  V.  90.  p.  1490;  V.  91,  p.  154.  1322. 

The  $2,000,000  Dul.  Rainy  Lake  & W.  bonds  were  extended  In  1916 
to  Jan.  1 1921  (callable  at  par  Sc  Int.)  with  the  unconditional  guaranty  of 
prln.  and  Int.  of  Dul.  Winn.  Sc  Pac.  and  Can.  Nor.  V.  102,  p.  152. 

In  Dec.  1917  made  a mortgage  to  secure  demand  loan  from  Canadian 
Government.  V.  105.  p.  2364. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,763,402  $1,412,359  $1,913,689  $1,712,066 

Net 119,779  136,375  156,990  226,663 

REPORT.— For  year  ended  Dec.  31  1919:  Gross,  $1,913,689:  oper.  in- 
come, $219,572;  other  income,  $1,077;  deductions,  $498,023;  bal..  def., 
$277,373.— (V.  105,  p.  2365.) 

DURHAM  & SOUTH  CAROLINA  RR.— Durham  N.  CL.  south  42 
miles  to  Duncan  on  Norfolk  Sc  Southern.  Stock,  $500,000:  par.  $100. 
Bonds,  see  table.  The  road  was  acquired  by  the  Norfolk  Southern  RR.  in 
1920  and  is  leased  by  that  road  for  99  years  from  May  26  1920.  V.  110,  p. 
2387.  Pres..  Ernest  Williams;  Aud.,  R.  S.  Harris,  Lynchburg.  Va. — 
(V.  106,  p.  189;  V.  110,  p.  2387.) 

DURHAM  & SOUTHERN  RY.— East  Durham  to  Dunn,  N.  O..  57  m.: 
Durham  to  East  Durham.  2 m.  Stock  authorized.  $2,000,000;  out..  $1.- 
350,000;  par,  $100.  In  1918,  gross,  $345,094;  net,  from  railway  operations, 
$112,439;  taxes  (inch  war) , $29,122;  other  income  (def.) , $8,220;  net  income. 
$75,096.  Divs.  of  24%  were  paid  in  1910-11;  in  1911-12.  24%:  in  1912-13, 
14%;  in  1913-14.  11%;  1915,  7 *4%;  1916,  7%:  1917.  8%:  none  since. 
Federal  Compensation. — $134,222  yearly  during  Federal  control. 

Pres.,  B.  Duke.  N.  Y.;  Fee..  W.  C.  Parker,  N.  Y.  Office.  Durham, 
N.  C.— (V.  109.  p.  577.) 

DURHAM  UNION  STATION  CO. — Owns  passenger  station  at  Durham. 
N.  0..  opened  May  1 1905  and  used  by  the  Southern  Ry.,  Seaboard  Air  Line 
Ry.,  Norfolk  & Western  Ry  and  Durham  & Southern,  which  each  own  one- 
fourth  of  *33,300  stook.  Lease  provides  for  rental  by  several  lines  sufficient 
to  pay  int.  and  other  charges . Pres.,  H.  W.  Miller;  Sec.,  W.  M.  P.  Desmond 
EAST  BROAD  TOP  RR.  & COAL  CO.  (Pa.).— Owns  from  Mt.  Union, 
Pa.,  to  Alvan,  Pa.,  32.54  miles;  Orbisonia  to  Neelyton.  Pa.,  9.60  miles 
Rocky  Ridge  to  Evanston,  Pa.,  4.90  m.;  Coles  to  Midvalley,  2.49  m.: 
Neelyton  to  Stanton,  1 .53  m.;  total.  51 .06  m.  A coal  road  opened  in  1874. 
V.  97,  p.  1663,  1822.  Stock,  $938,700  (par  $50),  of  which  $246,000  is 
6%  non-cum.  pref.  Second  mtge.  4%  income  bonds,  $464,000,  due  Jan. 
1958,  given  in  1908  for  back  interest  from  1885.  Year  Dec.  31  1919: 
Gross,  $500,643;  net,  $107,344;  other  income,  $17,139:  interest.  $42,156: 
pref.  divs.  (6%),  $14,805;  com.  divs.  (6%),  $41,472;  bal.,  $10,867.  Ye  r 
Dec.  31  1918,  gross,  $515,827;  net,  $101,438:  other  income.  $19,723:  inter- 
est, $42,276;  prfe.  divs.  (6%) , $14,805;  com.  divs.  (6%).  $41,472;  bal.. 
$10,867.  In  1917,  gross,  $429,608;  bal.,  sur.,  $131,158. 

Change  in  Control. — The  Rockhill  Coal  A Iron  Co.  early  in  1920  acquired 
substantially  all  of  the  outstanding  bonds  and  capital  stock  of  the  company. 
V.  110,  p.  1193. 

Office,  1017  North  American  Bldg.,  Philadelphia.— (V.  110.  p.  1186.) 
EAST  CAROLINA  RY. — Owns  Tarboro  to  Hookerton.  N.  C..  38  miles 
Incorporated  in  North  Carolina  July  1 1898.  Leased  to  Pres.  Henry  C. 
Bridgers  for  4%  yearly  on  stock,  payable  Dec.  10.  In  Jan.  1919  short 
line  contract  with  U.  S.  Govt,  was  signed.  V.  108.  p.  480.  Stock  auth. 
$200,000;  outstanding  June  36  1916.  $55,500;  par,  $100.  Bonds,  see  table 
abive.  For  year  ending  June  30  1916,  gross,  $70,553;  net,  $18,715;  other 
Income,  $6,655;  int..  Sec.,  *25,371:  balance,  none.  Pres.,  Treas.  A Gen. 
Mgr.,  Henry  C.  Bridgers;  Sec.,  Haywood  P.  Foxhall.  Office,  Toronto. — 
(V.  108,  p.  480.) 

EAST  MAHANOY  RR. — Owns  from  East  Mahanoy  Junotion  to  St. 
Nloholas  and  branches,  11.35  m.;  2d  traok,  4.26  m.;  total  track  20.97  m. 
Be-leased  Deo.  1 1896  for  999  years  to  Little  Schuylkill  Nav.  RR.  A Coal  Co. 
at5%  on  stook.  and  lease  assigned  to  Phlla.  & Read.  Ry.  Of  the  stook.  *280.- 
000  was  deposited  by  Read . Co.  under  its  general  mortgage. — V.  106.  p.  923 . 
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ElSPaso  Southwestern  Co — Stk  (auth  $35,000,000) 
El  Paso  & S W RR— 1st  & lief  M g $25,000  p m ...F 
El  Paso  Union  Pass  Depot — 1st  M g $240,000  sf.Eq.x 
Elgin  Joliet  & Eastern — 1st  M ($10,000,000)  g.Cex.o* 
Eliaira  & Lake  Ont — Sodus  Bay  fis  So — 1st  M g.Un.xo 

Elmira  & Williamsport — Stock  oom  5%  rental N.o 

Preferred  stock  7%  rental  999  years  Northern  Cent 
First  mortgage  extended  1910 kv 


Erie 

Erie  & Pittsburgh— Stock  7%  rental  999  yrs  Penn  Co 

Special  guaranteed  betterment  stook  $2,500,000 

General  mtge  (now  1st)  $4,500,000  gold  guar.Un.k 

Erie  Railroad — Common  stock  $153,000,000  auth 

Seoond  pref  stook  4%  non-oum  redeemable  at  par_. 
First  pref  stook  4%  non-oum  redeemable  at  par... 

A — Old  Bonds  Assumed — Roads  Consolidated 
N Y 4 Erlo  1st  M Plerm  to  Dun  ext  1897  gold.xo* 
Seoond  mortgage  (ext  In  1919)  gold  call  110. -zo* 

Third  mortgage  (extended  In  1883)  gold zo* 

Fourtn  mortgage  (extended  In  1880  and  1920)  g zo* 

Fifth  mortgage  (extended  In  1888)  gold xc* 

Erie  Ry  1st  M Buff  Br  Hornellsv  to  Attica  gold.zo" 
First  consol  mtge  $30,000,000  gold  $ or  £_F.zo 

NYLE4  West  First  Consol  mortgage  gold zo 

Buff  & S W 1st  M gold  ext  1918  at  6%  red  105  g.xo 
Newburg  4 N Y 1st  M gold  extended  In  1889. . vo 
Ch  fis  Erie  1st  M g (Marlon  O to  Ham’d  Ind)_Ce.zo 

Erie  & Jersey  1st  M g s f red  text d.c*&r 

Genesee  River  1st  M gold  s fd  red  text G.c*ficr’ 


(2)  General  Hen  $140,000,000  gold F.xc'fisr 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$25,000,000 

8 

Q 

— M 

I 

See  Text 

458 

1903 

1.000 

5.055,000 

5 g 

J 

St 

J 

Jan  1 1923 

2.81 

1905 

1.000 

180  000 

5 g 

J 

fig 

J 

Jan  1 1921-1935 

236 

1891 

1,000 

10.000.000 

5 g 

M 

fib 

N 

May  1 1941 

34 

1884 

1,000 

500,000 

5 g 

4 

J 

July  1 1924 

73 

50 

500.000 

6 

M 

fib 

N 

See  text 

73 

50 

500,000 

7 

J 

& 

J 

See  text 

73 

i860 

1,000 

963,000 

J 

& 

J 

Jan  1 1950 

1863 

500 

570,000 

5 

A 

4 

O 

Oot  1 2862 

22 

50 

300,000 

Text 

F 

St 

A 

See  text 

83 

50 

2,000.000 

7 

Q 

— I i 

t 

Sept  10  '20  1 K 

83 

50 

1.723.800 

7 

Q 

— \ 

1 

Sept  10  '20  1 H 

83 

1890 

1.000 

3.755,000 

3H  g 

J 

St 

J 

July  1 1940 

100 

112.481.900 

100 

16.000,000 

April  1907  2% 

100 

47.904.400 

April  1907  2% 

447 

1847 

1,000 

2.482.000 

4 g 

M 

fib 

N 

May  1 1947 

447 

1849 

1.000 

2.149.000 

5 g 

M 

fib 

S 

Sept  1 1939 

447 

1853 

1.000 

4.617.000 

4 M Z 

M 

4 

S 

Moh  1 1923 

475 

1857 

1,000 

see  text 

5 g 

A 

fis 

o 

Oot  1 1930 

475 

1858 

500  fiso 

709.500 

4 g 

J 

fis 

D 

June  1 1928 

60 

1861 

200  fiso 

182.400 

4 g 

J 

fib 

J 

July  1 1931 

526 

1870 

1.000 

see  text 

7 g 

M 

4 

S 

Sept  1 1936  (ext) 

526 

1878 

500  fibo 

see  text 

7 g 

M 

Sc 

s 

Sept  1 1930  (ext) 

67 

1877 

50  fiso 

1,500,000 

(5)  6 g 

J 

4 

J 

July  1928  (text) 

12 

1868 

1.000 

250.000 

5 g 

J 

Sc 

J 

Jan  1 1929 

250 

1890 

1.000 

12,000,000 

5 Z 

M 

fib 

N 

May  1 1982 

39 

1905 

1.000 

7,298.000 

6 g 

J 

* 

J 

July  1 1955 

32 

1907 

l.ooo  ate 

5.918.000 

6 g 

J 

& 

J 

July  1 1957 

1888 

1.000 

300,000 

5g 

J 

St 

J 

July  1928  (text) 

67 

1895 

1,000 

, w 63 ,000 

5 g 

J 

Sc 

J 

July  1928  (text) 

1895 

1.000 

35.000.000 

4 g 

J 

Sc 

J 

Jan  1 1996 

1895 

1,000 

r35.885,000 

4 g 

J 

fib 

J 

Jan  1 1996 

Farm  L & Tr  Co,  N Y 
Equitable  Trust  Co.  N Y 
71  Broadway,  New  York 
Treas  Pa  RR.PhllaficN  Y 
Broad  St  Station,  Phlla 
do  do 

do  do 


Lincoln  Nat  Bank.  N Y 
AmerExchNatBank.NY 
do  do 

n RR  Agent.  Phlla 


do 


do 


do  do 

50  Church  St,  New  York 
J P Morgan  & Co.  N Y 
do  do 

do  do 

do  do 

do  do 

da  do 

do  do 


Churoh  St,  New  YorS 


EAST  PENNSYLVANIA  RR.— Owns  Reading,  Pa.,  to  Allentown.  Pa., 
35.77  miles;  miles  2d  main  track,  34.64;  all  track.  101.21  m.  Leased  for  999 
years  from  May  1 1869  to  the  Phila.  & Reading  RR.  at  a rental  of  6%  per 
ann.  on  the  stock  & Int.  on  bonds  & taxes.  Lease  assumed  In  1896  by  the 
Phila.  & Read.  Railway  Co.  Of  the  stook,  $1,275,300  was  owned  by  Read- 
ing Co.  Dec.  31  1919.  $1,271,450  being  deposited  under  gen.  mtge.  of  1897 

EAST  TENNESSEE  & WESTERN  NORTH  CAROLINA  RR.— A nar  ow 
gauge  road  from  Johnson  City.  Tenn.,  to  Cranberry,  N.  C.,  34  m.;  also  John- 
raon  City  to  Valley  Forge,  Tenn.,  12m.  third  rail.  Controlled  by  Cranberiy 
Iron*  Coal  Co.  V . 96.  p.  1156,  1296. 

Capital  stock,  $490,800.  Dividends,  4%  paid  since  1908-09;  In  1909-10 
8%;  1910-11.  9%  & 10%  extra;  1911-12.  none;  1912-13.  18%:  1913-14, 
17%;  1914-15,  15H%:  1915-16,  1334%;  1917,  4%;  1918,  13%;  1919,  18%. 
For  year  ending  Dec.  31  1919:  Gross,  $388,693;  net,  $123,096;  other  income, 
$6,706;  deductions,  $63,246:  net  income,  $66,556.  Pres.,  F.  P.  Howe, 
Johnson  City. — (V.  96,  p.  269.) 

EDMONTON  DUNVEOAN  & BRITISH  COLUMBIA  RY.— From 
Edmonton,  Alberta,  through  Dunvegan  to  the  western  boundary  of  the 
Province  at  Spirit  River.  357  miles,  was  placed  In  operation  in  Nov.  1916. 
together  with  linos  from  Spirit  River  to  Grand  Prairie,  55  miles,  and  the 
Central  Canada  Ry.  (V.  100.  p.1436) , Winagaml  to  Peace  River,  4834  miles. 
Carbondale,  Alberta,  northward  to  Lac  la  Biche.  Alberta.  113.2  miles. 
V.  102.  D.  975.  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000,  at  $20,000  per  mile,  on  said  350  m.) , Is  guaranteed,  prin. 
& int.,  by  the  Province  of  Alberta.  The  $2,420,000  1st  M.  434s  of  1916, 
with  same  guaranty,  cover  120  miles  of  extensions.  V.  103.  p.  938.  See 
V.  95,  p.  1273;  V.  96,  p.  419,  1422.  Operation  of  the  road  has  been  as- 
sumed by  the  Canadian  Pacific  Ry.  The  latter  company  is  to  control  and 
operate  the  company  for  a period  of  five  years,  taking  an  option  to  pur- 
chase the  line  at  any  time  within  that  period.  V.  Ill,  p.  493.  Pres., 
D.  C.  Coleman,  Winnipeg;  V.-P.,  Charles  Murphy. — (V.  11*,  p.  493,  588.) 

EL  PASO  fit  NORTHEASTERN  CO.— Owns  the  El  Paso  4 Northeastern 
RR.  and  Ry.  from  El  Paso,  Tex.,  to  Oorrlzosa,  N.  M.,  144  miles,  with 
branches,  26  m.;  controls  and  operates  El  Paso  St  Rock  Island  Ry.,  Carri- 
g isa  to  Saota  Rosa,  128  m.;  Alamagordo  & Sacramento  Mtn.  Ry..  Alama 
g lrdo  ,N . M . to  Russia  31m.:  DawsoD  Ry . . Dawson  to  Tueumcari . N .M  . . 
132  m.;  total,  461  miles.  Also  owns  the  entire  capital  stock  ($400,000) 
of  the  Alamogordo  Lumber  Co.  Name  changed  from  New  Mexico  Ry.  & 
Coal  Co.  in  1905.  Operated  as  eastern  division  of  El  Paso  fit  Southwestern 
Company,  which  also  owns  Burro  Mtn.  RR.,  Jet.  to  Tyrone,  N.  M.,  13  m. 
See  below. 

The  Dawson  Ry.  fic  Coal  Co.,  stock  $100,000,  has  Issued  $3,000,000 
collateral  trust  bonds,  whloh  ore  guaranteed,  principal  and  Interest,  and  are 
seoured  by  the  stook  and  bonds  ($3,000,000  eaoh)  of  the  Dawson  Ry.,  and 
those  of  the  Dawson  Fuel  Co.  ($1,000,000  eaoh),  the  latter  owning  about 

25.000  acres  of  ooal,  mineral  and  timber  lands,  being  sold  In  1905  to  the 
Stag  Canon  Fuel  Co.  V.  73.  p.  900;  V.  74.  p.  776;  V.  87.  p.  1604.  1536. 

STOCK. — Stock.  $12,000,000  Owned  by  El  Paso  & Southwestern  Co. 

BONDS. — The  New  Mexloo  Ry.  fis  Coal  Co.  ooll.  trust  5s  of  1897  are 
secured  by  the  stook  and  bonds  of  El  Paso  & N.  E.  Ry.  of  New  Mex.  ($2.- 

700.000  of  each),  the  stock  of  the  El  Paso  & N.  E.  RR.  of  Texas.  $300,000 
(no  bonds  Issued),  and  all  the  stook  ($100,000)  and  all  the  bonds  ($1,500,- 
000)  of  the  New  Mexloo  Fuel  Co.,  the  latter  covering  3.500  aores  of  ooal 
lands.  V 74.  p 776.  The  other  Issues  are  guaranteed. 

New  York  of  rice,  99  John  St— (V.  87.  d.  1605.) 

EL  PASO  SOUTHWESTERN  cu. — A holding  company,  controlling 
the  El  Paso  fic  N.  E.  Co.  (which  see  above)  and  El  Paso  S.  W.RR.  (see  below) 
■ - "ies.  Capital  stock  $25,000,000  ’ 

ing  interests) . Dividends:  1910, 

1911  to  1915,  5%  yrly.;  1916,  6%;  1917  to  1919, 

Federal  Compensation. — The  annual  compensation  from  the  Government 
computed  for  the  test  period  at  $4,145,102,  was  reduced  to  $4,135,114  on 
account  of  loss  sustained  through  operation  of  the  Cloudcroft  Hotel  prop- 
erty. See  V.  109,  p.  368. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $10,550,137  $9,299,974  $2,398,571  $2,937,271 

REPORT. — Report  of  entire  system  (1,028  miles)  for  year  ending 
Dec.  31  1919,  V.  111.  p.  294. 


1919.  1918. 

Oper.  revenue  12,761,391  14,790,468 
Net  oper.  inc.  3,874,948  6,161,447 
Accrued  com. 

U.  S.  Govt.  4,135,114  4,135,114 
Other  income.  1,463,980  2,656,592 


1919.  1918. 

Deduct — $ $ 

Tax  accruals.  [ f 

Rentals (2.470, 384{  2,904,410 

Miscellaneous  1 l 92,904 

Divs.  (8%)..  2,000,000  2,000,000 


Total 5,599,094  6,791,706  Bal.,  surp..  1,128,710  1,551,700 

Pres.,  T.  M.  Schumacher;  Sec.,  Geo.  Notman. — (V.  Ill,  p.  294.) 

EL  PASO  fic  SOUTHWESTERN  RR.— El  Paso.  Tex.,  to  Tucson,  Ariz., 
and  branches.  457  miles.  Owns  Burro  Mtn.  RR.  Co.  Jet.  to  Tyrone, 
N.  M.,  13  miles.  Forms  the  western  division  of  the  El  Paso  fic  Southwestern 
eystem  (see  El  Paso  fic  Northeastern  Co.  above),  its  $14,000,000  stock  and 
$5,055,000  1st  M.  5s  being  held  by  the  El  Paso  fic  Southwestern  Company. 
which  see.— (V.  103,  p.  1705;  V.  101,  p.  287;  V.  107,  p.  82,  498,  1003; 
V.  110,  p.  2487.) 

EL  PASO  UNI 
Tex.,  which  was  i 

eastern,  El  Paso  Southwestern,  Galveston  Harrisburg  & San  Antonio  (Sou. 
Pac.  Sys.).  Atch.  Top.  St  Santa  Fe.  Texas  St  Pac.  and  Mex.  Cent,  railroads 
on  a wheelage  basis  providing  for  maintenance  and  all  charges.  Stock 
auth.,  $240,000;  outstanding,  $88,800.  Owned  equally  by  six  roads 
named.  Of  bonds  (see  table  above),  $12,000  mature  Jan.  1 yearly,  begin- 
ning 1916.  V.  78.  p.  104;  V.  81.  p.  1043.  Pres.,  H.  J.  Simmons:  V. -Pres., 
<3.  S.  Waid;  Sec.,  V.  R.  Stiles:  Treas.,  U.  S.  Stewart.— (V.  107,  p.  1287.) 

ELGIN  JOLIET  St  EASTERN  RY.— Owns  from  Waukegan,  111.,  on  Lake 
Michigan,  via  Joliet,  to  Porter,  Ind.,  129.95  miles,  and  branches;  main  line 
-owned,  194.89  m.;  spurs  to  coal  mines,  &c..  40.87  m.;  trackage,  245.23  m.; 
2d  track,  41.67  miles;  side  and  yard  tracks  owned,  179.24  miles;  total. 
701.90  miles.  Also  leases  Chic.  L.  S.  St  East.,  16.23  miles,  with  332.35 


miles  branches  and  spurs  and  14.85  miles  2d  track,  and  123.28  yard  tracks 
and  sidings,  for  60  years  from  June  1 1909,  and.  with  the  TJ.  S.  Steel  Corp. . 
guar,  its  $9,000,000  4J*%  bonds,  p.  fic  i.  V.  89,  p.  1410Leases  from  mis- 
cellaneous foreign  roads,  branches  and  spurs  to  mines  and  industries, 
2.20  miles;  yard  tracks  and  sidings,  3.86  miles.  Controlled  by  U.  S.  Steel 
Corp.  The  company  refused  the  six  months  extension  of  the  Government 
guaranty.  In  Oct.  1920  applied  to  the  I.-S.  C.  Commission  for  authority 
to  issue  $1,800,000  6%  equipment  trust  bonds,  payable  in  15  annual  in- 
stallments of  $120,000  each  beginning  in  April  1924. 

STOCK. — $10,000,000,  as  Increased  from  $6,000,000  in  June  1909;  par 
$100.  Dividend,  4%  yearly  (in  Dec.)  in  1899  to  1919 

Jan.  1 to  Sept.  30 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $17,470,105  $14,976,403  $19,310,380  $20,685,048 

Net 3,712,036  3,839,673  4,557,847  5,899,772 

Income  account,  year  ended  Dec.  31  1919:  Govt,  compensaiton,  $2,862,- 
177;  other  income,  $210,426;  int.,  rentals,  fisc.,  $2,482,624;  dividends, 
$400,000;  bal.,  sur.,  $189,979. 

Dec.  31  Gross  J\et,  after  Other  Interest,  Dividends  Balance, 
Year — Earnings.  Taxes.  Income.  Rents,  & c.  (4%)  Surplus. 

1917  $15,816,473  $4,199,663  $214,824  $3,588,746  $400,000  $425,742 

1916  14,138,323  4,731,971  199,539  4,194.705  400.000  336,805 

Pres.,  A.  F.  Banks;  V.-P.,  S.  M.  Rogers;  Sec.  fis  Treas.,  F.  L.  Koontz, 

Chicago.— (V.  110,  p.  1289,  2192,  2568;  V.  Ill,  p.  1660.) 

ELKIN  & ALLEGHENY  RR. — This  company  was  chartered  early  in 
1920  with  $1,000,000  authorized  capital  stock  to  take  over,  operate  and 
extend  the  road  of  the  same  name  sold  at  receiver's  sale  in  the  summer  of 
1919.  V.  109,  p.  2074.  This  line,  projected  from  Elkin  to  Sparta,  N.  C., 
about  40  miles,  has  been  completed  and  is  in  operation  between  Elkin  and 
Veneer,  16  miles.  Beyond  the  latter  point,  it  is  said  that  about  20  miles 
of  grading  have  been  done,  and  the  new  company  intends  to  continue  con- 
struction not  only  to  Sparta,  but  to  Jefferson,  N.  C.,  a total  distance  of 
about  75  miles.  Those  interested  in  the  plan  are  H.  C.  Chatham,  C.  B. 
Penny,  Winston-Salem,  N.  C.;  J.  Clinton  Smoot,  North  Wilkesboro,  N.  C.; 
R.  A.  Doughton,  Sparta:  J.  F.  Hendren,  G.  T.  Roth  and  others  of  Elkin, 
N.  C.— (V.  110,  p.  764.) 

ELMIRA  & LAKE  ONTARIO  RR.— Owns  from  Canandaigua,  N.  Y.,  to 
Chemung  Jet.,  64.19  m.;  Sodus  Point  to  Stanley,  34.06  m.;  other.  1.47 — 
total,  99.72  m.  Leased  to  the  Northern  Central,  which  owns  all  the 
$1 ,500,000  stock.  Penn.  RR.  assumed  lease  in  1914.  Lease  may  be  termi- 
nated on  30  days'  notice.  Rental,  net  earnings. 

Cal.  Year — Gross.  Net.  Int.,  &c.  Deficit. 

1918  oper.  def.  $113  935  $151  188  $265  123 

1918 oper.  Inc.  $9,946  $240,751  $230,625 

1917  $1,560,058  oper.  inc.  $768  $240,755  $239,755 

ELMIRA  & WILLIAMSPORT  RR.— Owns  from  Williamsport,  Pa.,  to 

Elmira.  N.  Y„  73.49  miles.  Leased  to  the  Northern  Central  Ry.  for  999 
years  from  May  1 1863.  Lease  was  assumed  in  1914  by  Penn.  RR.  Co.  as 
of  Jan.  1 1911.  The  divs.  on  the  common  stock  are  5%  and  on  the  pref. 
7%,  less  taxes,  making  div.  on  common  4.52%,  and  on  pref.  6.32%.  The 
$963,000  1st  6s  due  Jan.  1 1910  were  extended  at  4%.  V.  89,  p.  1667. 
Cal.  year  1919.  rental,  $130,020;  deductions,  $70,001;  divs.,  $59,742; 
surplus,  $364. — (V.  97.  p.  666.) 

ERIE  & KALAMAZOO  RR. — Vulcan  near  Toledo  to  Palmyra.  22  miles. 

Y.  Central  RR.)  at 
per  ann;  1917,  94*%: 

34*%  in  Feb.— (V.  106,  p. 

ERIE  fic  PITTSBURGH  RR.— Owns  New  Castle,  Pa.,  to  Girard,  Pa.. 
79.56  miles;  branoh  to  Erie  docks.  3.41  m.;  traokage  to  Erie.  16.74  m.;  total 
operated,  99.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
on  stock  and  Interest  on  bonds  and  since  Jan.  1 1918  operated  directly  by 
It.  Under  agreement  of  Nov.  1 1905  the  Penn.  RR.  provides  sinking  fund 
Installments  required  by  the  gen.  mtge.,  the  E.  fic  P.  to  deliver  Its  3 H % 
debentures  at  par  for  such  advances  and  at  maturity  of  the  Gen.  Mtge. 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Aug.  1 1920, 
$572,356. 

STOCK. — The  speolal  betterment  stook  (52.500,000  auth.)  is  subordinate 
to  the  old  stook.  but  guaranteed  7%  dividends.  Dividends  on  old  stook  are 
subject  to  a 4-mlll  tax  on  assessed  value,  on  special  betterment,  tax-free. 

EARNINGS.— Loss  to  the  lessees  In  1912.  $46,222;  1913,  profit.  $35,332; 
1914,  loss,  $111,322:  1915.  loss.  $55,754;  1916.  profit.  $102,430:  1917,  loss. 
$36,632;  1918,  loss,  $82,769;  1919,  loss,  $213,250.— (V.  105,  p.  2093;  V.  106. 
p.  395.) 

ERIE  RAILROAD. — (See  Map  on  preceding  page.) — Embraces  trunk  line 
from  Jersey  City  to  Chicago,  111.,  and  branches.  2.259  miles;  second  track, 
1,256  miles:  third  and  fourth  tracks.  37  miles:  total,  all  main  tracks,  3,552. 


Lines  Owned  in  Fee 
Piermont,  N.  Y.,  to  Dunkirk..  447 

Buffalo  to  Jamestown,  N.  Y 66 

Buffalo  to  Corning. N.  Y 140 

Hornell  to  Buffalo 92 

Other  branohes 206 

Stock  all  (a)  or  nearly  all  (b)  owned. 

aChloago  fis  Erie  RR *250 

aJeflerson  RR *45 

N.  Y.  fis  Greenwood  Lake  RY..  *54 

Erie  Sc  Wyoming  Valley  RR 64 

aNypano  Railroad 422 

bTloga  Railroad 58 

Other  lines 49 

• See  this  oompany. 


Leased  Lines- 

Avon  Gen.  Sc  Mt.  Morris *15 

Montgomery  Sc  Erie *10 

Northern  RR.  of  New  Jersey..  *26 

Goshen  fis  Deokertown *12 

Rochester  Sc  Genessee  Valley..  *18 

Other  lines 83 

Leased  to  Nvpano  RR. — 

Cleve.  Sc  Mahoning  Valley  RR.  *81 

Sharon  Railway *31 

Other  lines 16 

Trackage 75 


Lines  In  system 2.269 

N.  Y.  Susquehanna  fis  Western.  *221 
bNew  Jersey  fis  New  York  RR.  *38 
Frontier  Electric  RR.,  V.  106.  p.  1900. 

HISTORY. — On  Deo.  1 1895  suooeeded.  per  plan  In  V.  61,  p.  368.  the 
N . Y . Lake  Erie  fit  Western  RR.  Co.,  sold  In  foreclosure  under  Its  seoond  con- 
solidated mtge.  The  oompany  holds  In  fee  or  through  ownership  of  all  or 
praotloally  all  the  stook  of  the  subsidiary  companies  the  line  from  New 
York  to  Chloago  (lnoludlng  the  Nypano  RR.  and  Chlo.  fis  Erie  oompanles) 
OOAL  PROPERTY. — The  allied  coal  properties  at  last  advices  aggre- 
gated 12,400  acres  of  anthracite,  of  which  about  9,000  acres,  and  53,000 


Nov.,  1920.  J 


RAILWAY  STOCKS  AiND  BONDS 


53 


54 


RAILWAY  STOCKS  AND  BONDS 


[VOL.  111. 


Erie  RR  (Concluded)  — 

Penn  coll  trust  M J36.000.000  g a f (text)  Ba.xc&i 
General  Mortgage  (Series  A,  *10,000.000-.a.xc*&r 

convertible.  iSeries  B $12,000,000 xc*&r 

*50.000,000  ...  ISeries  D,  $28,000,000 xc*&r 

Refunding  & Impt  Mtge  $500,000,000  g Ser  A ..  B, 
Collateral  gold  notes  $15,000,000  g call  101  Ba.yc 

Equipment  trust  certfs — see  table  In  text 

Avon  Geneseo  & Mt  Morris  and  Rochester  tc  Genesee 
C — Bonds  on  Properties  Controlled  by  Ownership 

Bergen  Co  1st  M Ruth  Jot  to  Rldgew  ext  1911 x 

c Goshen  & Deck’t’n  1st  & 2d  Ms  ($60,000  are  2d).z 
eMont  & Erie  1st  & 2d  Ms  ($40,500  are  2d) 


1st  M Carbon  to  S depot  g ext  ’IS  red  105. 


6New  Jersey  A New  York  1st  M ext  In  1910 xo* 


NYLE&WD&ICo  exg'13red  text(V96,p  1776)F.xc' 
N Y Pa  & Ohio  prior  lien  mtge  gold  $ or  £-.-F.zo 
Do  Leased  lines — see  separate  statements  for  Cl 
N Y Susquehanna  & Western — Northern  New  Jers 

Essex  Terminal  Ry  Co  first  mortgage 

Evansville  Indianap  & Terre  Haute  Ry — Comstock 
1st  M 30-yr  7%  gold  bonds  call  after  3 years.. 102- 
Pvansville  Sc  Terre  Haute— See  Chicago  & East  1111 
Fernwood  Columbia  Sc  Gulf  RR — First  M $500,000 
Fitchburg  RR — Bonds — See  Boston  & Maine  RR  ab 


r s t u Further  amounts  owned  by  company  Dec. 
unpledged;  t $14,650,000  pledged.  $350,000  unpledg 
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1.100.000 
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1.500.000 
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Feb  1 1951 
Apr  1 1953 
Apr  1 1953 
Apr  1 1953 


J 

A A 
A A 
M A 
M A 
J A 
M A 
J A 
M A 
on  Ry 


do  do 

50  Church  St.  New  York 


by  (e)  Lease 
Apr  1 1921 
‘ 928-1929 
1926-1927 
July  1 1927-25 
Apr  1 1929 
Oot  1 1935 
.1  1946 
May  1 1950 
Dec  31  1932 
May  1 1922 
July  1 1943 
Moh  1 1935 


50  Church  St.  New  York 


50  Church  St.  New  York 
Fidelity  Trust  Co.  Phlla 
50  ChUroh  St,  New  York 
J P Morgan  A Co,  N Y 


do 


do 


50  Church  St.  New  York 
do  do 

do  do 

do  do 

J P Morgan  & Co.  N Y 


interstateT&BkOo.  N O 


acres  of  bituminous  coal  lands  were  held  by  allied  companies,  14,000  acres 
of  bituminous  held  under  mineral  rights.  Its  coal  and  coke  tonnage  In 
the  year  1 9 1 6 aggregated  19,082,331  (40.46%)  outof  44,359,341  tons  hauled. 
Penn,  coal  properties  acquired  in  1901  are  additional.  V.  82,  p.  1322. 

Operated  in  Regions. — Announced  in  Feb.  1920  that  with  the  return  of 
road  to  private  control,  the  line  would  be  operated  in  four  regions,  namely: 
New  York,  Chicago,  Ohio  and  Hornell  regions,  under  four  managers.  V. 
110,  p.  764. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  have  10  votes  for  each 
$1,000  of  principal.  Provisions  of  pref.  stock  were  in  “Supplement”  of 
April  1897,  page  3.  V.  66,  p.  335  , 573. 

DIVIDENDS  (cash)  %\  ’01.  ’02.  ’03.  ’04.  ’05.  ’06.  1907.  ’08  to  1917; 

On  first  preferred ) 1H33H4  4 4 Apr.,  2 0 

On  seoond  preferred J ..2  4 Apr..  2 0 

BONDS.— First  Consol,  mtge.  of  1895  for  $175,000,000  (Farmers 
Loan  & Trust  Co.,  trustee) — see  abstract,  of  deed.  V.  62,  p.  89,  secures  the 
*35,000,000  Prior  Lien  (V.  103,  p.  1032)  and  $140,000,000  General  Lien 
bonds.  Both  series  have  voting  power;  see  “Stock"  above. 

Of  the  $140,000,000  Consol  M.  Gen.  Lien  is,  $92,668,000  were  reserved  for 
ultimate  acquisition  of  bonds  and  guaranteed  stooks  left  undisturbed  on 
various  parts  of  the  system  (see  list,  V.  62,  p.  89),  and  $17,000,000  were 
reserved  for  new  construction,  betterments,  additions.  Ao..  after  1897 — 
not  over  $1,000,000  to  be  used  in  any  one  year.  On  Dec.  31  1919  $55,104,- 
000  Gen.  Lien  bonds  had  been  issued,  of  which  $35,885,000  were  in  hands  of 
the  public  and  $19,219,000  owned  by  Erie  RR.  (on  Dec.  31  1919  $18,217,000 
of  these  had  been  pledged  to  secure  the  $15,000,000  notes  and  $1,000,000 
for  other  obligations.— (V.  104,  p.  1044).  V.  102.  p.  2077;  V.  97.  p.  1898; 
V.  100. p.  1168. 

The  collateral  trust  4s  of  1901  are  seoured  by  51%  of  the  entire  N.  Y 
Susq.  A Western  stook  ($26,000,000  total  Issue),  all  of  the  Pennsylvania 
Coal  Co.  stock,  and  the  stock  of  the  Erie  A Wyoming  Valley  RR..  Scranton. 
Pa.,  to  Lackawaxen.  65  miles,  and  Delaware  Valley  & Kingston  RR. 
Sinking  fund  of  10c.  per  ton  of  coai  mined  from  mines  of  Penn.  Coal  Co. 
V.  71.  n.  1219.  1311:  V.  72,  p.  44,  and  circular,  p.  136.  532,  257;  V.  79,  p. 
212;  $11,932,000  included  In  the  $34,000,000  “outstanding"  were  in  sinking 
fund  Dec.  31  1919. 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  authorized)  cover  the 
entire  system  subject  to  prior  liens,  and  when  issued  were  convertible  into 
common  stock,  but  the  conversion  period  has  expired  for  all  except  series 
"D”  bonds  which  till  Oct.  1 1927  are  exchangeable  at  option  of  holder  for 
common  stock  at  50  ($200  par  value  of  stock  for  $100  of  bonds).  There 
Is  no  Series  “O”.  The  other  series  on  Dec  31  1917  included: 

Amounts  Held  by — Public  Co's  Treas.  As  Collateral. 

Series  A no  longer  convertible $10,000,000  

Series  B do  do  11,015,000  $900  $984,100 

Series  D convert  till  Oct.  1927 19,627,100  8.372,900 

The  $8,372,900  series  D 4s  are  pledged  as  part  security  for  the  $15,000,000 
notes  of  1919.  V.  76,  p.  382,  541;  V.  78,  p.  768;  V.  79.  p.  2205;  V.  84, 
p.  270;  V.  102.  p.  66,  345;  V.  105,  p.  606. 

The  shareholders  on  Dec.  1 1916  authorized  a Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  as  to  Series  A at 
Dec.  1 1936),  to  provide  for  refunding  existing  funded  debt  and  Tor 
necessary  capital  expenditures  over  a long  period  of  years.  V.  103,  p.  412. 

In  Nov.  1917  authority  was  obtained  to  issue  $15,000,000  6%  Series  A 
Ref.  A Impt.  Mtge.  bonds  and  forthwith  pledged  $8,750,000  thereof  as 
collateral  security  for  a short-term  loan  aggregating  $5,000,000,  with  the 
right  to  use  the  remaining  $6,250,000  as  security  for  other  and  additional 
loans,  upon  the  basis  of  not  more  than  $175  in  amount  of  bonds  for  each 
*100  in  amount  of  loan. 

In  May  1918  was  authorized  to  amend  the  mortgage  so  as  to  make  possible 
the  extension  of  the  old  (underlying)  bonds. 

In  July  1918  obtained  permission  from  the  New  York  F.  S.  Commission 
to  issue  further  $12,500,000  6%  series  “B”  Ref.  & Impt.  Mtge.  bonds  as 
security  for  not  over  $12,500,000  notes  issuable  on  account  of  Improvements 
and  additions  made  and  to  be  made.  V.  107,  p.  82.  181,  291;  V.  106,  p. 
1577.  1900.  2559.  In  March  1919  $5,400,000  of  “B”  bonds  were  pledged 
as  part  collateral  for  the  $15,000,000  note  issue.  V.  108,  p.  1060.  An 
additional  $4,300,000  Ser.  “B"  was  auth.  in  Aug.  1920.  V.  Ill,  p.  588. 

In  Feb.  1915  sold  $7,400,000  Erie  & Jersey  (closed)  1st  M.  and $6,000,000 
Genesee  River  1st  M.  bonds.  Both  Issues  are  subject  to  call  as  a whole  or 
In  part  to  July  1 1920  at  110.  and  thereafter  at  115.  Cumulative  annual 
sinking  fund  for  each  issue.  Both  roads  have  been  merged  in  the  Erie  RR. 
Co.  V.  100.  p.  474.  481 . 397,  555.  641 , 981 . 1437;  V.  104,  p.  863. 

The  $15,000,000  coll,  notes  dated  Apr.  1 1919  are  secured  (at  par  value)  by 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996, 
*18,217.000  (6)  Gen.  Mtge.  convertible  4s  “D”  1953,  $8,372,000;  (c)  Col- 
umbus & Erie  RR.  1st  5s,  $600,000;  Erie  RR.  Ref.  & Impt.  Mtge.  6%  20- 
year  gold  bonds,  Series  “B,"  $5,400,000.  The  balance,  not  purchased  by 
the  holders  of  the  maturing  notes  or  by  new  buyers,  was  taken  at  that 
price  by  War  Finance  Corporation.  V.  108,  p.  1060,  1164. 

N.  Y.  Lake  Erie  A Western  Docks  & Impt.  Co.  1st  5s  (extended)  are  re- 
deemable at  105  thereafter.  V.  96.  p.  1422,  1772;  V.  97.  p.  54.  370. 

As  to  extension  of  bonds  (three  issues),  due  July  1 1918,  see  V.  106,  p. 
2756;  extension  of  Jefferson  RR.,  $2,800,000  5%  bonds  in  1919  at  5H%. 
See  V.  108,  p.  1165.  (Extension  of  N.  Y.  & Erie,  $2,149,000  2d  M. 
6s.  callable  at  110.  See  V.  109.  P.  370. 

J.  P.  Morgan  & Co.  on  behalf  of  the  company  offered  to  extend  the 
$2,926,000  N.  Y.  & Erie  RR.  4th  Mtge.  Extended  5%  bonds  from  Oct.  1 
1920  until  Oct.  1 1930,  at  5%  per  annum,  and  to  pay  $142  50  per  $1,000 
bond  to  such  holders  as  present  their  bonds  for  extension  on  or  before  Sept. 20 
1920.  The  extended  bonds  are  subject  to  redemption  at  105%  and  iut.  on 
any  int.  date  on  30  days’  notice,  and  interest  is  to  oe  paid  without  deduction 
for  any  taxes  which  the  company  may  be  permitted  or  required  to  pay 
thereon  or  to  deduct  therefrom  (except  such  part  of  any  Federal  income  tax 
as  may  be  in  excess  of  2%).  The  present  mortgage  security  is  to  remain 
unimpaired. 

In  Aug.  1920  offered  to  extend  $16,891,000  consol,  mtge.  7s  of  1870  and 
$3,699,500  N.  Y.  L.  E.  & Western  RR  .1st  consol.  7s  of  1878.  whicn  became 
due  Sept.  1 1920  to  Sept.  1 1930at  7%  interest,  a payment  of  $10  per  $1,000 
b ond  to  be  made  to  assenting  holders.  The  extended  bonds  are  redeemable 


at  110.  Announced  on  Sept.  1 1920  that  a sufficient  amount  of  the  bonds 
had  been  deposited  to  permit  the  company  to  carry  out  the  plan  of  extension . 
V.  Ill,  p.  588,  692,  792,  895,  990. 

Car  Trust  Series,  Gold  ( Denomination  $1,000  each).  See  V.  88.  p.  882. 
Date.  Interest.  Outstanding.  Mature  in  Installments. 

*460.000  To  Aug  1921  $230,000  s.-a. 

432.000  To  Aug  1922  108.000  s.-a. 

500.000  To  Dec  1922  100,000  s.-a. 

396.000  To  June  15  1923  66.000  s.-a. 

585.000  To  July  1 '23  *117M  or  $118M  s.-a. 

300.000  To  June  15  1923  100,000  yrly. 

336.000  To  Sept  1 1923  

360.000  To  Aug  1 1924 
2,343.000  To  Dec  1925 


‘Q”--x 1911  4H  F&A 

■R”..x 1912  43$  F&A 

“S”.__x 1912  43$  J&D 

"T”__x 1913  5 J&D15 

*U”  _.z 1913  5 J&J 

“V-.x 1913  5 J&D15 

*AA"_x 1913  5 M&S 

•BB’’_ 1914  43$  FJcA 

‘CC’’ 1916  43$  J&D 


56.000  s.-a 

45.000  s.-a. 

213.000  s.-a. 
62,500  s.-a. 

184.000  s..a. 

60.000 


DD" 1916  43$  J&D  750,090  To  June  1926 

EE’’ 1917  41$  A&O  2,392.000  To  Apr  1 1927 

Wells  Fargo  & Co.  5 F&A  300,000  To  Feb.  14  1923 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  al- 
located to  this  company.  See  article  on  page  3 
Government  loan,  V.  111.  p.  792,  895,  2011. 

Federal  Compensation,  $15,841,263  yearly  during  Federal  control  (includ- 
ing the  Chicago  & Erie  RR.). 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

*Jan.  1 to  Sept.  30 $76,084,974  $67,298,016df$8,958,758  $2,362,823 

* Excluding  Chicago  & Erie. 

REPORT.— For  1919,  in  V.  110,  p.  2285: 

1919  (U.S.)  1918  (U.S.)  1917. 

Total  operating  revenues $102,198,906  $98,895,284  $79,776,367 

Operating  expenses,  taxes,  &c 100,308,819  100,072,372  70,182.951 

Operating  income $l,890,086df$l,177,089  $9,593,416 

Co.Acct. — Compensation  receivable ..y $15, 841, 263  $15,729,068  

Dividend  income 3,632,906  4,745,836  6,796,629 

Other  income 937,091  571,715  1,890,607 

Gross  income $20,411,261  $21,046,619  $18,280,653 


Hire  of  equipment 

Rent  for  leased  roads $2,451,573 

' 548.080 


$2,216,931 

2,261,274 

968.761 


$2,276,331 

305,612.  

..  10.417,127  10,448,818  10,535.042 

867,381  768,347  246,504 

1,027,140  1,205.177 


,005,000 


Other  rents,  &c. 

Interest  on  funded  debt. 

Other  interest,  &c 

Sinking,  &c.,  funds 

Investment  in  physical  property 

Balance,  surplus z$5,122,104  z$6,220.370  $540,110 

y There  was  $2,795,331  due  from  the  U.  S.  RR.  Administration  at  the 
close  of  the  year  on  account  of  compensation, 
z Corporate  results. 

OFFICERS. — Pres.,  F.  D.  Underwood;  V.-P.  & Gen.  Counsel.  G.  F. 
Brownell;  V.-P.,  G.  N.  Orcutt,  Thos.  C.  Powell.  Robt.  S.  Parsons.  Robt.  O. 
Falconer:  V.-P.  & Sec..  George  H.  Minor;  Treas.,  W.  J.  Moody,  50  Church 

DIRECTORS. — Gates  W.  McGarrah,  A.  M.  Anderson.  Ogden  Mills, 
F.  D.  Underwood,  Francis  Lynde  Stetson,  Geo.  F.  Baker,  Myron  T.  Her- 
rick, B.  A.  Eckhart.  L.  F.  Lotee,  E.  J.  Berwind.  Mitchell  D.  Follansbee, 
Robert  W.  Pomeroy,  Grenville  Kane,  Julius  Kruttschnitt,  Geo.  G.  Mason. 
Geo.  F.  Brownell.— (V.  Ill,  p.  588.  692.  792,  895.  1278.  1949,  2041.) 

ESSEX  TERMINAL  RY.  CO.— Owns  road  from  Grand  Trunk  Ry.  to 
Amherstburg,  Ont.,  22  miles.  Entire  $400,000  capital  stock  acquired 
Feb.  1918  by  the  Canadian  Steel  Corp.,  Ltd.,  a subsidiary  of  the  U.  S.  Steel 
Corp.,  which  in  1918  was  constructing  works  at  Ojibway.  Can.  Of 
$420,000  1st  M.  bonds,  $206,000  were  in  hands  of  public  Feb.  1918  and 
$214,000  were  on  Dec.  31  1918  held  in  the  treasury  of  the  U.  S.  Steel  Corp.. 
subject  to  sale  — V.  108,  p.  1274. 

EVANSVILLE  INDIANAPOLIS  & TERRE  HAUTE  RY.— Organized 
in  Indiana  to  carry  out  the  plan  and  agreement  dated  March  16  1920  for 
the  reorganization  of  the  Evansville  & Indianapolis  RR.  Owns  road  from 
Evansville  to  Terre  Haute  via  Worthington,  134  miles. 

Reorganization  Plan.  ^ _ _ 

.A  committee,  consisting  of  Harold  Palagano,  Chairman;  Wm.  B.  Cardozo, 
Ellis  W.  Gladwin,  E.  H.  Ladd  Jr.,  R.  M.  Smith  and  G.  T.  Townsend, 
adopted  a plan  of  reorganization,  dated  March  16  1920,  which  provided  as 

Interest  on  the  receiver’s  certificates  is  unpaid  since  the  beginning  of 
Federal  control.  The  principal  of  the  certificates  (which  matured  Jan.  1 
1920)  is  also  unpaid.  V.  101,  p.  863;  V.  105,  p.  1449,  1801.  _ _ 

In  view  of  these  facts  and  the  manifest  difficulty  of  operating  the  E.  & I. 
property  independently  under  existing  conditions,  the  committee  entered 
into  agreement  with  the  Cleve.  Cine.  Chic.  & St.  Louis  Ry.  Co.  whereby 
the  “Big  Four’’  will  operate  the  E.  & I.  RR.  for  the  benefit  and  at  the  risk 
of  the  New  Company  formed  under  the  plan,  for  a test  period  of  not  to 
exceed  three  years,  with  the  option  at  any  time  during  that  period  of 
purchasing  the  entire  capital  stock  of  the  New  Company  for  the  sum  of 
31, 000,000,  payable  in  cash,  or,  at  the  election  of  the  ‘^Big  Four,  in  bonds 
of  the  “Big  Four”  issued  under  its  Refunding  and  Improvement  Mortgage' 
dated  June  27  1919.  . 

Outstanding  indebtedness  amounted  to  about  $4,385,240.  The  cash 
requirements  of  the  reorganization  were  estimated  at  about  $1,310,000. 

Securities  Authorized  by  New  Company 

[Subject  to  prior  claims  underlying  present  mortgage  debt,  if  unpaid.] 
First  Mtge.  30-Year  7%  Gold  Bonds  (to  be  present  issued),  in- 
terest payable  semi-annually.  Subject  to  call  after  three 
years  at  102  and  int.  on  any  interest  date  on  60  days’  notice 
Denom.  $1,000,  $500  and  $100.  Mortgage  limited  to  $2,- 
500,000;  issuable  forthwith.  $1,500,000;  further  amounts  not 
over  $1,000,000  in  all,  only  under  proper  and  carefully  safe- 
guarded restrictions,  only  for  betterments  (including  equip- 
ment), additions,  extensions  and  permanent  improvements, 
including  rebuilding  and  reconstruction.  Presently  issuable. .$1 ,500.000 
Common  stock  of  a par  value  of  $100  per  share 4,290,000 


Nov.  1920.  ] 
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Florida  Central  & Peninsular— See  Seaboard  Air  Line 
Florida  East  Coast — 1st  M $12,000,000  g-Ba.xxo*&r 

General  Income  M 5%  non-oura  $25.000.000 jt_ 

Bqulpment  trust  certs  ser  A,  due  $50,000  yearly... 
Equipment  trust  certs  ser  B (autb  $1,000,000)  due 

$100,000  yriy 

Florida  West  Shore — See  Seaboard  Air  Line. 

Fonda  Johnstown  & Gloversvllle — Common  stook 

Pref  stook  6%  oum  oall  at  105  $1,000,000  autb... 

1st  Consolidated  mortgage  $200.000 _s 

First  oonsol  refunding  mtge  $500,000  gold.N.xo 
General  refund  mtge  $800,000  (V  71.  p 34)  --N.xo' 
First  Oons  Gen  Ref  M $7,000,000  g red  120-N.xo*&r 
Johnstown  G & Elngsboro  1st  M assum  ext  1913.. z 
Cayadutta  Elec  1st  M guar  p & 1 by  F J * G gold.Nz 

Fort  Dodge  Des  M & So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M g red  105  $50,000  due  serially  Dec  1 to  1937. 
Fort  Smith  & Western— 1st  M $7,500,000  goid...xo 


I'i'i'i 

1909 

1914 

1917 


1,000 

100 
100 
100  &o 
1,000 
1.000 
1.000 
1.000 
1,000 
100 


$12,000,000 

25.000.000 

150.000 

700.000 

2.500.000 

500.000 

200.000 

500.000 

800.000 

6.150.000 
50.000 

350.000 

2.500.000 

1.300.000 

5.450.000 

6.240.000 


4 H g 

6 


6 
6 

4 14  g 
4 g 
4 M g 

6 

5 In  1919 
7 In  1919 
6 g 

4 g 


See  text  July  1 1959 
May  1 1921-'22 


Oct  1 ’21  to  ’27 


M & 

J & 

A & O 

8=S 

& D 
A & O 


Aug  15  ’13  2% 
Dec  15 ’20  1 H % 
Apr  1 1921 
July  1 1947 
July  1 1950 
Nov  1 1952 
July  1 1933 
Oot  1 1922 
See  4ext 
See  text 
Dec  1 1921-: 
Apr  1 1954 


Bankers  Tr  Co,  14  Wall  St 
New  York 

N Y.  U 8 Mtg  & Tr  Oo 
N Y D 8 Mtge  & Tr  Oo. 

Cheoks  mailed 

do  do 

New  York  Trust  Oo.  N Y 
do  do 

do  do 

New  York  Trust  Co.  N Y 
FulCoN  Bk.Glov  lle.NY 
Farmers’  L & Tr  Co.  N Y 


Terms  Offered  Present  Bondholders — Measures  to  Meet  Cash  Requirements. 

(1)  Subscribing  Depositors. — Depositors  were  allowed  to  participate  in 
providing  the  cash  requirements  by  paying  the  sum  of  $400  as  to  each 
$1,000  bond  owned  by  them,  respectively,  on  or  before  April  30,  and  make 
the  cash  payment  on  or  before  May  10.  They  received  against  each  $400 
so  paid  and  on  surrender  of  their  certificate  of  deposit:  (a)  $400  new  bonds; 
(b)  Stock'  Participation  Certificates,  entitling  the  registered  holder  to 
receive,  if  the  “Big  Four"  option  be  not  exercised,  $1,460  of  the  new  com- 
pany’s capital  stock,  or.  if  the  option  be  exercised,  his  proportionate  share 
in  the  purchase  price  (subject  to  the  requirements  of  the  plan) , and  also  in 
any  dividends  paid  to  the  committee  out  of  earnings  of  the  new  company 
prior  to  the  exercise  of  the  “Big  Four”  option;  (c)  Final  Distribution  Cer- 
tificates, entitling  the  registered  holder  thereof  to  his  proportionate  share  in 
any  balance  of  the  reserved  new  bonds  or  of  their  proceeds  or  other  moneys 
which  shall  remain  after  all  other  requirements  of  the  plan  shall  have  been 
satisfied . 

(2)  Non-Subscribing  Depositors. — These  will  receive  for  each  $1 ,000  bond, 
a Slock  Participation  Certificate  entitling  them  to  the  same  rights  as  the 
Stock  Participation  Certificates  offered  to  subscribing  depositors  as  afore- 
said, except  that  the  amount  thereof  will  be  $500  instead  of  $1,460. 

(3)  Settlement  with  Guarantors. — Both  the  First  Mtge.  bonds  and  the 
First  Consols  bear  guaranties  as  to  principal  and  interest  by  Evansville  & 
Terre  Haute  RR.  Co.,  of  which  Chicago  & Eastern  Illinois  RR.  Co.  is  suc- 
cessor. The  committee  has  made  with  parties  interested  in  the  contem- 
plated reorganization  of  the  last-named  company  a tentative  settlement  of 
the  claims  upon  these  guaranties,  under  which  it  is  expected  that  the  com- 
mittee will  receive  for  the  depositors  40%  of  the  principal  face  value  of  the 
bonds  represented  by  the  certificates  of  deposit  in  common  stock  of  the 
reorganized  Chicago  & Eastern  Illinois  RR.  Such  securities  (or  any  other 
securities  or  net  cash  which  may  be  received  in  discharge  of  said  guaranties) , 
will  be  distributed  by  the  committee  to  and  among  the  depositors  regardless 
of  whether  or  not  they  shall  have  become  subscribing  depositors. 

Provided  that  not  less  than  $600,000  of  the  cash  requirements  were 
subscribed  by  depositors,  a syndicate  agreed; 

(1)  To  underwrite  $400,000  additional  of  the  cash  requirements  by  pur- 
chasing at  95  such  amount  of  the  new  bonds  as  shall  be  necessary  to  produce 
$400,000  or  such  portion  thereof  as  shall  not  be  subscribed  as  aforesaid, 
receiving  in  addition:  (a)  $1,000  Stock  Participation  Certificate  against 
each  $400  paid  by  them;  (6)  a Final  Distribution  Certificate  in  the  same 
amount  as  offered  subscribing  depositors  against  each  $400  paid;  (c)  as 
commission,  whether  or  not  called  upon  for  any  part  of  said  $400,000,  new 
bonds  equal  at  95  to  5%  of  such  part  of  said  underwritten  $400,000  as  shall 
be  subscribed  by  subscribing  depositors.  (2)  To  purchase  for  cash  at  95 
an  additional  $326,568  of  new  bonds,  accompanied  by  Participation  Stock 
Certificates  in  an  aggregate  par  amount  of  $300,000,  and  also  by  further 
Final  Distribution  Certificates  as  aforesaid. 

Subscribing  depositors  were  allowed  to  participate  in  the  syndicate  to  the 
extent  of  one-half  of  the  Syndicate's  holdings. 

Distribution  of  $1,500,000  New  Bonds. 

Offered  primarily  to  subscribing  depositors  against  cash  payments 

at  par  ($400,000  thereof  being  underwritten  by  syndicate) $1,000,000 

For  syndicate,  to  cover  at  95  the  5%  commission  allowed  them 

on  the  $400,000  so  underwritten 21,053 

Sold  to  syndicate  at  95 326,568 

Reserve  1 152,379 

Distribution  of  the  $4,290,000  New  Stock  ( Subject  to  the  Purchase  Thereof 
under  the  “Big  Four  Option ). 


EARNINGS— 

Jan.  1 to  Sept.  30 


-Net- 


1920. 

$2,427,576 


iyiy. 

$1,169,744 


REPORT. — For  cal.  year  1919,  in  V.  Ill,  p.  890: 


xl919  xl918  1917 

Gross  operating  revenue $10,121,222  $8,841,222  $8,140.'l67 

Net  operating  revenue $1,860,606  $2,098,519  $3,638,972 

Federal  compensation 2, 408, 171  2,408,171 

Other  income 74,203  21,420  77.141 

Deductions 2,147,798  2,057,532  2,526,752 

Surplus 334,576  372,058  1,189,361 


x Figures  revised  by  editor  for  both  1919  and  1918  in  order  to  show  the 
precise  amount  of  Federal  compensation  for  each  year. 

Pres.,  W.  H.  Beardsley;  Treas.,  L.  C.  Haines. — (V.  Ill,  p.  890.) 


FONDA  JOHNSTOWN  & GLOVERSVILLE  RR.— Owns  Fonda  to 
Northvllle  (steam).  25.47  m.;  Gloversvllle  to Sohenectady  (eleotrlc),  32.47 
m.:  Gloversvllle  to.  Fonda  (eleotrlc),  8.70  m.:  Beit  line  In  Amsterdam 
(electric).  3.78  m.;  Belt  line  in  Gloversvllle  (electric).  3.84  m.;  Hagaman 
line  (electric),  2.29  m.;  second  track  (electric),  22.75  m.  Operates  under 
lease  branch  line  Broadalbin  Jet.  to  Broadalbin,  6.15  m.  (steam);  also  local 
line  Gloversvllle  to  Johnstown  (electric).  4.08  m.;  yardings  and  sidings, 
13.82  in.;  trackage,  3.98  m.;  total.  88.77  miles  of  road  (127.33  miles  of 
track) . of  which  104.54  on  private  right  of  way  and  22.79  miles  on  streets 
and  highways. 

Owns  entire  $105,000  common  stock  of  Coal  Co.  of  Fulton  Oo. 


DIVIDENDS.— On  com..  2%,  July  20  1910;  July  10  1911. 
1912  and  1913,  2%;  none  since.  Pref.  dividend  paid  regularly  6 


Aug 


BONDS.— Consol.  4>4s,  $7,000,000  auth.;  $1,850,000  Is  reserved  to  re- 
ire  prior  liens.  V.  76.  p.  265.  Guarantees  $30,000  Gloversvllle  & Broad- 
albin 5s  and  $50,000  Johnstown  Glov.  & K.  5s  and  $50,000  8%  stock. 

LATEST  Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,069,609  $939,784  $1,251,651  $1,123,133 

Net 397,640  347,074  448,251  426,248 

Co-operative  contract  signed  with  U.  S.  RR.  Administration  In  August 
1919.  V.  109,  p.  577. 

REPORT.— For  1919: 

Years — Gross.  Net  aft. Tax.  Oth.  Inc.  Int.,  &c.  Pref.  Die.  Surplus. 

1919..  $1,251, 651  $391,607  $36,729  $372,550  (6%)$30,000  $25,787 

1918..  1,123,137  375,266  33,371  393,701  (6%)  30,000  def  15,063 

1917..  1,064,318  421,687  23,780  392.852  (6%)30.000  22,615 

— (V.  106,  p.  607,  2122;  V.  107,  p.  401,  501,  603;  V.  109,  p.  577  .775.) 


FORT  DODdE  DES  MOINES  & SOUTHERN  RR. — Owny  from  Dea 
Moines.  Ia.,  to  Fort  Dodge,  Boone.  Ames  and  Rockwell  City,  128)4  m.; 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total,  153)4  miles. 
Originally  a steam  line  but  now  electrically  equipped.  V.  97.  p.  1357, 
1426,  1583:  V.  106.  p.  393. 


DIVIDENDS—  1916.  1917.  1918.  1919. 

On  common 3 6 6 5 

On  preferred Feb.  1916  to  Nov.  1919,  7%  (1)4%  Q.-F.) 


Offered  to  subscribing  depositors  against  cash  payments  with 
bunds  as  above  (or  up  to  $1,460,000  if  not  so  taken  to  sub- 
scribing depositors  or  syndicate  on  basis  above  indicated, 

against  subscriptions) $3,650,000 

For  additional  distribution  to  non-subscribing  depositors  to  make 
up,  with  the  above  $460  above  mentioned,  $500  for  each  $1,000 

bonds  represented  by  their  certificates  of  deposit 40,000 

Sold  with  $326,568  face  value  of  bonds  to  syndicate.. 300,000 

Allotted  to  committee’s  nominee  or  nominees,  for  use  in  connec- 
tion with  insuring  a proper  management  for  the  new  company.  300,000 
—(V.  Ill,  p.  188,  2041.) 

FERNWOOD  COLUMBIA  & GULF  RR.— Owns  Fernwood  to  Kokomo, 
Miss.,  44  m.  Stock  outstanding,  $100,000.  Bonds,  see  table  above.  For 
cal.  year  1919,  gross,  $219,017;  net,  $23,731;  int.,  &c.,  $29,059;  bal.,  def., 
$9,651.  In  1918,  gross,  $176,100;  net,  after  taxes,  $31,002:  charge;,  $36,- 
624;  bal.,  def.,  $5,622.  Pres.,  F.  B.  Enochs;  V.-P..  N.  E.  Ball;  Sec.,  J.  L. 
Bentz.  Office,  Fernwood,  Miss. — (V.  Ill,  p.  1949.) 

FITCHBURG  RR.— See  Boston  & Maine  RR. 


Owing  to  delay  in  getting  the  dividends  approved  by  the  Railroad  Ad- 
ministration, the  usual  1)4%  dividends  due  Aug.  and  Nov.  1 1918  on 
the  preferred,  and  dividends  of  1 )4  % on  the  common,  were  paid  several 
weeks  late.  The  common  dividends,  it  was  hoped,  might  be  restored  to 
7 % per  annum  as  soon  as  the  compensation  for  Federal  use  should  be  fixed. 
V.  107, p.  1579  , 2187. 

BONDS. — Open  mtge.,  V.  101,  p.  1272,  1972.  Due  serially  on  Dec.  1, 
$60,000  yearly,  1916  to  1937,  both  inclusive,  and  remainder  In  1938.  but 
redeemable  all  or  part  on  any  interest  date  at  105  and  int.  Additional 
bonds  Issuable  only  for  80%  of  cost  of  additions.  Sec.,  when  annual  net  earn- 
ings are  1)4  times  Interest,  including  bonds  proposed.  V.  106,  p.  395. 

EARNINGS.— Year  ending  June  30  1916,  gross,  $1,337,569;  net. 
$634,789:  other  income,  $72,070.  For  calendar  year  1917,  gross  income  was 
$1,528,500;  net  income,  $698,263;  annual  interest  on  first  mtge.  bonds, 
$284,892;  pref.  divs.,  $91,000:  com.  divs..  $168,750,  bal..  sur. . $144.621 . 

Pres.  & Gen.  Mgr.,  C.  H.  Crooks;  Sec.,  Treas.  & Aud.,  F.  M.  Johnston 
— (V.  107,  p.  1579,  2187;  V.  110,  p.  1415). 


FLORIDA  EAST  COAST  RY.— Owns  from  Jacksonville,  Fla.,  via  St 
Augustine  to  Key  West,  522  m.;  branches,  231  m.;  trackage,  9 m.;  total. 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Cast  Line,  Southern  Ry.  and  Seaboard  Air  Line. 
Oar  ferry  service  from  Key  West  to  Havana,  96  miles,  is  now  operated  by 
Florida  East  Coast  Car  Ferry  Co . , which  in  1 9 1 7 bought  the  boats , &c . , from 
the  railroad  co.  V.  97.  p.  1115,  1281.  1583;  V.  99,  p.  406;  V.  100,  p.140: 
V.  102,  p.  1346. 


„ STOCK.— $12,500,000,  all  sold  at  par.  V.  96.  p.  1840;  V.  105,  p.  497. 
V.  107,  p.  1344,  2156;  V.  106,  p.  2194. 


"STANDARD  RETURN,”  &c.— See  page  5. 

Federal  Compensation,  $2.408,170(  contract  signed). 

BONDS,  &c.— The  1st  M.  4 Ms  ($12,000,000  auth.)  are  a first  lien  on  617 
miles.  V.  88,  p.  1620;  V.  94.  p.  1185;  V.  98.  p.  1993. 

Int.  on  incomes,  3)4%.  paid  1910;  1911,  4%;  1912.  1913  and  1914. 
®ach.  2)4%;  1915.  4%:  1916.  5%:  Nov.  1917.  5%;  April  1 1918.  2M%  paid 
for  6m  os.  on  account  of  change  of  fiscal  year  of  corp.;  June  1919,  5%;  Apr.  1 
1920.  5%. 


FORT  SMITH  & WESTERN  RR.— Operates  Fort  Smith.  Ark.,  to  Guth- 
rie, Okla,  216  miles,  of  which  Coal  Creek,  Okla.,  to  Guthrie.  196  m,  8 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  Is  Kansas  City  Southern  track- 
age In  Oct.  1915  contracted  for  use  of  M.  K.  & T.  tracks.  Fallis  to  Okla- 
homa City,  30  miles.  V.  101.  p.  1553.  Coal  properties  are  developed 
at  McCurtaln,  Okla.,  40  m.  west  of  Fort  Smith,  producing  an  average  of 
30,000  tons  per  month.  Owns  51%  of  the  capital  stock  of  the  St.  Louis  El 
Reno  & West.  Ry.,  Guthrie  to  El  Reno,  Okla.,  42  m.,  oper  Independently. 

On  Oct.  9 1915  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver.  V.  101 . 
p.  1272.  Bonds  deposited  till  July  1 1917,  with  a committee  consisting  of 
W . L.  Brown,  A.  W.  Mellon,  Colgate  Hoyt.  W.  H.  Connlff.  W.  G.  Mather, 
J.  J.  Sullivan,  Geo.  S.  Russell.  James  J.  Hoyt.  S.  H.  Tolies,  O.  C.  Bolton 
and  A.  O.  Dustin  (Superior  Savings  & Trust  Co.  of  Cleveland,  the  mtge. 
trustee,  depositary),  with  power  to  sell  or  exchange  the  same.  &c.  V.  91. 
p.  1446;  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure, 
but  no  date  set  for  sale.  V.  103,  p.  1592. 

Released  from  Federal  control.  V.  106.  p.  2757:  V.  107.  p.  1003. 

Proposed  improvements.  V.  110,  p.  1972. 

Stock,  $5,000,000.  ail  outstanding;  par  $100.  For  the  4s  of  1904  ($7,500,- 
000  auth.),  Superior  Sav.  & Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1919.  $24,652.  Bills  payable  outstanding  Dec.  31  1919.  $370,000. 
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Fort  Street  Union  Depot — 1st  M gold Cex 

Fort  Wayne  & Jackson— Preferred  stock  5 44%  rental 
Ft  Worth  & Den  City— 1st  M g $18,000  pm  Ba.zc* 
Eq  tr  Ser  O $56,000  s-a  red  aft  May'20  10244---FP 
Gainesville  Midland— First  M $1,000,000  g red  at  110 

Notes  $400,000  auth  extended  to  Oct  1 1922 

QalvestonHarrisb&SanAntonio — lst&2dM  g 1 gr  ext  o* 
Western  Division  1st  M (Mex  & Pao  ext)  gold — x 

do  do  2d  M “stamped”  guar  p & 1 

Galveston-Vlotorla  Dlv  1st  M $10,000,000  auth  — 
Galveston  Hous  & Hendofl882 — 1st  M.  g.Col  yc*Ar* 
Galveston  Terminal — 1st  M $5.000, 000 gu  (text). Ba.x 

Galveston  W harf  Co — 1st  (r  e)  M gold  s f zo* 

First  series  (wharf  & railroad)  gold  5s  sink  fund.zo* 

Seoond  series  (wharf  & railroad)  gold  5s  s f zc* 

Genesee  & Wyoming  RR — 1st  M gold  $500,000 — Col 
Geneva  Corning  & Southern — See  N Y Central  RR 
Georgia  & Alabama — Georgia  Carolina  & Northern — 
Georgia  Coast  & Piedmont — First  M g $1.000,000.Gx 

Inoome  debentures _.x 

Gen.  mtge  $3,500,000  auth  gold  red  105 Colx 

Georgia  & Fla — Common  stock  $15,000  per  mile 

Pref  stock  non-cum  partlo.  $10,000  per  mile 

Mlllen  & South  1st  M ..Colx 

Receivers’  certificates  $500,000 

Georgia  & Florida  mtge  $12,000,000  gold axo 

Gen  M g (cum  inc  for  10  yrs)  red  par FBa.xc 

Georgia  & Florida  Term  M $200,000  guaranteed...: 
Georgia  Florida  & Alabama — First  mtge  gold  ..Ba.o 
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Text 


1891 

1881 

1915 

1905 

1913 

71-’80 

1881 


aboard 

1906 

1912 

1912 


1905 

1917 

' 

1912 

1910 

1904 


! $1,000 
100 
1,000 
1,000 
1,000 
100  &c 
1.000 
1,000 


1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 


100  &c 
100 
100 
1.000 


500  &o 
500  &c 
1.000 
1.000 


$1,000,000 

2.291.416 

8.176.000 
616,000 

See  text 

325.000 

5.728.000 
13,418.000 

2.539.000 

9.022.000 

2.122.000 

1,106.000 

489.000 

1.363.000 

907.000 

486.000 

Ry. 

32,000 

69,800 

1.665.000 

5.250.000 

3.500.000 

212.000 

500.000 

5.600.000 

2.000,000 

200.000 

2.113.000 


4 44  g 
6 44 

6 g 

4* 

6 g 

5 8 
0 

6e8 

5 g 
5 g 


M & N 
Q— J 
Various 
d & N 
I Sc  J 
I * D 


5 g M & N 
See  text  F 4 A 

6 J & J 
5 g J 4 J 


Jan  1 1941 
Sept  1920  I 
Deo  1 1921 
May  1 1925 
Nov  1 1935 
Oct  1 1922 
1935 

May  1 1931 
July  1 1931 
June  1 1940 
Apr  1 1933 
Mch  1 1938 
July  1 1932 
Apr  1 1940 
Aug  1 1926 
Apr  1 1929 


1 1946 
1 1930 
1 1962 


1 1956 
1 1932 
1 1930 
1 1954 


Central  Union  Tr  Co,  N Y 
Farmers’  L Sc  Tr  Co,  N V 
Office,  32  Nassau  St.  N Y 
Fidelity  Trust  Co,  Pliila 


Chatham  Bank  & Tr  Oo 
Owned  by  Sou  Pao  Co 
So  Pao  Co  165  B’way.N  Y 


Columbia  Trust  Oo,  N Y 
Bankers  Trust  Co,  N Y 
Nat  City  Bk,  N Y.  or  Cal 
do  do 

do  do 

Columbia  Trust  Co.  N Y 


Interest  In  default 
Int  only  pay  when  earn 
Oct  1914  coup  in  default 


Hanover  Nat  Bk, 
See  text 


Bankers’  Trust  Co.  N Y 


- Gross - 


-Net- 


EARNINGS — 1920.  1919.  1920. 

Jan.  1 to  Sept.  30 $1,348,399  $1,130,838  $31,386  $136,507 

For  year  ending  Dec.  31  1919,  gross,  $1,646,460;  net  after  taxes,  &c., 
$303,262:  int.,  rentals,  &c.,  $340,416;  bal.,  def.,  $37,154.  In  1918,  gross, 
$1,296,857;  net,  $176,382.  Pres.,  A.  C.  Dustin,  Cleveland,  O.— (V.  Ill, 
p.  1949). 

FORT  STREET  UNION  DEPOT. — Owns  passenger  station  with  ap- 
proaches, 1.4  m.,  connecting  with  Detroit  Union  RR.  Depot  & Station  Co. 
property,  leased  for  990  years  from  Dec.  10  1889  to  Wabash.  Pere  Mar. 
quette  and  Canadian  Pacific  for  rental  equal  to  5%  of  total  cost  of  property 
and  current  expenses.  Incorp.  In  Mich.  Aug.  24  1889.  Stock.  $1,000,000, 
of  which  Pere  Marquette  owns  $515,800;  par,  $100.  The  6%  gold  notes, 
original  issue  $329,000,  were  paid  at  maturity  July  1 1918.  Pres.,  C.  S. 
Sikes  Detroit. — (V.  100.  D.  1832.) 

FORT  WAYNE  & JACKSON  RR.— Owns  Jackson.  Mloh.,  to  Fort  Wayne 
Ind.,  98  miles.  On  Aug.  24  1882  leased  perpetually  to  Lake  Shore  Sc  Michi- 
gan Southern  (now  New  York  Central  at  a rental  of  $126,027.  equal  to 
544  % on  the  pref.  stock  (see  V.  66,  p.  812).  and  after  1887  any  net  earnlnge 
over  8%  on  pref.  stock  to  bepaid  on  com.,  but  not  exceeding  2%  a year. 
Common  stock.  $436,132.  V.  106.  p.  601. 

FORT  WORTH  & DENVER  CITY  RY.— Ft.  Worth.  Tex.,  to  Texllne 
454  miles.  Owns  securities  of  Ft.  W.  & Den.  Term.  Ry. 

STOCK,  &o. — Colorado  & South.  Ry.  Dec.  1919  owned  all  but  $13,984 
of  the  $9,375,000  capital  stock,  the  latter  including  $6,835,008  commoD 
and  $2,539,992  stamped  stock.  V.  63.  p.  1063.  75. 

Compensation  under  Govt,  contract,  $1,891,386.  V.  107,  p.  2376. 
Payments  under  stamped  stock  agreement  of  Oct.  12  1895;  2%  in  1898; 
1899,  2%;  1902.  2%;  1903  & 1904.  4%:  1906  to  1912,  4%  each;  1913  to  1916, 
6%  each;  1917,  8%;  1918,  8%;  1919,  8%. 

BONDS. — Abstract  of  mortgage,  V.  45,  p.  440.  Certfs.  of  Indebtedness 
owned  by  Colo.  Sou.  Dec.  31  19)9.  $299,917.  Equipment  trust.  V.  82. 
p.  1101;  V.  84,  p.  508.  Ft.  Worth  & Denver  Terminal  Ry.,  $2,500,000 
20-year  6%  bonds  (Bankers  Trust  Co.,  N.  Y.,  trustee),  subject  to  call  at 
105,  of  which  $728,000  have  been  Issued.  $300,000  sold  and  $428,000  held 
by  Ft.  W.  & D.  O.  Ry.  V.  86.  p.  52.  1100,  1589;  V.  87,  p.  949. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3- 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 — — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $9,212,298  $8,029,924  $11,162,302  $7,950,341 

Net 989,006  2,518,173  3,413,068  1,913,719 

RESULTS. — For  years  ending  Dec.  31  1919  (V.  Ill,  p.  384)  shows: 
Standard  return,  $1,891,386;  other  income,  $128,952;  int.,  rents,  &c., 
$704,661;  di\s.,  $639,152;  surplus,  $676,325. 

Calendar  Gross  Net  ( after  Other  Interest.  Dividends  Balance, 

Years — Earnings.  Taxes).  Income.  Rents, &c.  (8%).  Surplus. 

1919 $11,162,302  $3,135,900  $151,022  $1,019,576  $639,152  $1,628,193 

1918 7,950,342  1,597,574  231,871  977,894  639,152  212,398 

1917 6,546,863  2,050,860  438,881  705,578  639,152  1,145,011 

Pres.,  Hale  Holden:  Gen.  Mgr..  F.  E.  Clarity,  Fort  Worth,  Tex. — 
(V.  110,  p.  970,  1289;  V.  Ill,  p.  389.) 

GAINESVILLE  MIDLAND  RY.— Owns  Gainesville,  Ga..  to  Athens,  42 
miles,  standard  gauge,  and  Belmont  to  Monroe,  32  miles,  gauge  now 
standard.  V.  79.  p.  151,  269.  500.  627.  Stock,  all  out,  $550,000- 

Of  the  1st  5s  of  1905  ($1 .000,000  auth.),  $601,000  has  been  sold  and  $14.- 
000  Is  reserved  to  retire  old  6s;  $26,000  treasury  bonds  and  $192,000  Issued 


$400,000  3-year  6%  coupon  notes  of  1913.  ruese 
tional  security  the  following,  pledged  by  Individual  owners;  $645,000  1st  M 
bonds  (1905  issue),  $614,000  out  of  $550,000  cap.  stock.  Of  these  notes 
$325,000  are  Series  A,  having  a prior  lien  on  the  collateral  and  $75,000  Series 
B.  $250,000  of  Series  A have  been  Issued  and  Installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B Is  all  out.  The  Series  A and  B coupon 
notes  of  1913  were  extend  d to  Oct.  1 1919  and  again  to  Oct.  1 1922. 

The  Chatham  Bk.  & Tr.  Co.  is  mtge.  trustee.  V.  81,  p.  1376.  1550 

Federal  Compensation. — $22, 731, yearly  during  Federal  control. 

Year  ending  Dec.  31  1917,  gross,  $192,682;  net,  $33,751:  Int.,  taxes.  Ac., 
$77,805;  bal.,  def..  $44,054.  agst.  $19,419  In  1916.  Pres..  Geo.  J.  Baldwin 
V.-P.  & Sec.,  Gordon  C.  Carson;  V.-P.,  W.  W.  Mackall;  Treas,  & Gen. 
Mgr.,  W.  B.  Veazey. — (V.  108.  p.  1060,  2629). 

U A L VE  STO  N HARRISBURG  fie  SAN  ANTUNIO  RY. — (See  Map  Southern 
Pacific.) — Owns  Galveston  via  Houston,  Tex.,  to  east  bank  of  Rio  Grande 
River,  825  miles:  Beeville  to  Damon,  167  miles;  San  Antonio  to  Port 
Lavaca,  136  miles;  branches,  235  miles;  owns  jointly  2 miles;  trackage,  &c.. 
17  m.;  total,  1,382  m.  Southern  Pacific  Co.  owns  $27,062,400  of  the  $27,- 
084,400  stock  (par  $100).  V.  79,  p.  2642;  V.  81.  p.  211,  668,  1242;  V.  83, 
p.  1528. 

Annual  compensation  under  Federal  contract,  $3,230,645.  V.  108,  p.  974! 

“STANDARD  RETURN,”  &c— See  page  5. 

BONDS.— See  V.  92,  p.  1636;  V.  94,  p.  130:  V.  96.  p.  1772;  V.  107, 
p.  1482.  Western  Divs.  2ds  $2,539,000  are  “stamped”  with  a guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
6%  to  6%  from  Jan.  1 1915.  V.  100,  p.  397.  Equip,  bonds.  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76.  p.  1300;  V.  77,  p.  2160.  The  Sou.  Pac. 
Oo.  owns  $444,000  out  of  a total  of  $2,639,000  Mex.  & Pac.  ext.  2d  M.  5s 
and  all  of  the  $4,728,000  G.  H.  & S.  A.  East  Div.  1st  6s  (ext.),  due  Aug.  1 
1935,  $1,000,000  2nd  M.  6s,  and  $9,022,000  Gal.  Victoria  Div.  6s. 

LATEST  Jan.  \-Sepl.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $15,744,016  $13,997,825  $21,957,495  $21,273,847 

Net 822,830  2.810,363  5.093,739  6.287,717 

In  1919,  standard  return,  $3,230,644;  other  income,  $545,771;  deductions 
$3,271,990;  net  income,  $504,425. 

In  1918,  standard  return,  $3,230,645;  other  income,  $367,089;  interest, 
&c.,chgs.,  $2,933,588;  exps.,  &c.,  prior  to  1918,  $493,715:  bal. sur.,  $170,431. 

Yr. — Gross.  Net.  Olh.  Inc.  Interest.  Miscel.  Surplus. 

917.. ,$19,737,996  $6,881,348  $552,867  $2,812,844  $1,420,531  $3,200,841 
1915-16  12,831,389  2,912,587  810,905  1,776,330  2.359,906  df.412,844 
1914-15  11,212,141  1,453,907  884,700  (V.  103,  p.  1210;  V.  107,  p.  603.) 
V.  108,  p.  2122. 


GALVESTON  HOUSTON  & HENDERSON  RR.  OF  1882.— Owns  from 
Galveston.  Tex.,  to  Houston,  Tex.,  50  miles.  See  V.  61.  p.  1013.) 

ORGANIZATION. — TheM.  K.  & T.  and  International  & Great  Northern 


est  on  G.  H.  & H.  bonds  and  an  additional  rental  of  $24,000  per 


for 


1904  to  1906,  4%  yearly;  none  since.  M.  K.  & T.  owns  4,999  shares  of 
stock.  Of  the  1st  gold  5s  ($5,000,000  authorized  issue),  $1,000,000  is  re- 
served for  not  over  90%  of  cost  of  new  equipment.  Redeemable  at  105 
on  any  interest  day.  V.  98,  p.  839;  V.  102,  p.  1987. 

Stock,  $1,000,000:  par,  $100.  For  cal.  year  1917,  gross.  $434,740,  agst. 
$350,715,  and  net,  after  taxes,  $71,134,  against  $23,818.  Federal  contract, 
signed  in  Jan.  1920.  fixes  ann.  compensation  at  $127.366- — (V.  110,  p.  464.) 

GALVESTON  TERMINAL  RY. — Owns  extensive  terminals  at  Galveston, 
Tex.,  used  by  Trinity  & Brazos  Valley  Ry.,  Colorado  Southern  and  Chlo. 
R.  I.  & Paclflo,  which  own  practically  all  the  stook.  V.  87.  p.  950.  Owns 
a large  freight  depot  and  warehouse  and  about  14  blocks  along  Galveston 
water-front.  Operates  49  miles  of  main  line  and  20.33  miles  of  sidings. 
Stock,  $25,000.  Of  the  1st  6s  ($5,000,000  authorized  issue),  $1,051,000 
guar,  jointly  by  the  Ch.  R.  I.  & P.  and  Col.  & Sou.  V.  86,  p.  1100,  1589; 
V.  87,  p.  1478;  V.  103,  p.  2428,  1980.  Pres.,  J.  A.  Hulen,  Houston.  Tex.; 
V.-P.,  Chas.  Fowler;  Sec.  & Treas.,  E.  R.  Cheesborough,  both  of  Galves- 
ton, Tex. — (V.  100,  p.  2085.)  tcJ 

GALVEStON  WHARF  CO.— Owns  wharf  properties  extending  from  10th 
to  41st  Sts.,  Galveston,  Tex.,  and  12.8  miles  main  line  switching  tracks  In 
olty,  with  yard  tracks  and  sidings.  Incorporated  In  Texas  Feb.  24  1854. 
Stock  outstanding  at  last  advices,  $2,626,600;  par,  $100.  Dividends  in 
1904,  3M%;  1905,  4JS %;  1906  to  1908,  5%  yearly;  1909,  i%%\  1910  to 
1913.  544%;  1914.  544%:  1915,  4?*%  (unofficial);  smee. 

Compensation  under  Govt,  contract,  $526,069.  V.  108.  p.  1<0. 

LATEST  Jan.  1-  Sept.  30 Jan.  1 -Dec.  31 

EARNINGS — 1920.  1919.  1919.  1918. 

Gross $1,227,505  $624,777  $988,814  $1,049,837 

Net 175,206  32,063  116,901  362,148 

Pres.,  John  Sealy;  Sec.,  Treas.  & Gen.  Mgr.,  J.  J.  Davis.  Office,  Galves- 
ton, Tex— (V.  107,  p.  1195;  V.  108,  p.  170.) 

QAULEY  & EASTERN  RY.— V.  106,  p.  2228;  V.  108,  p.  1165. 

GENESEE  & WYOMING  RR.— Retsof,  N.  Y„  to  Pittsburgh  & Lehigh 
Jot.,  11  miles;  Retsof  Jot.  to  Grlegville,  4 m.;  branoh,  2 m.;  total,  16  miles. 
Stock,  $500,000;  par.  $100.  Dividends  since  1909:  Aug.  1910,  144%; 
Nov..  144%:  1911.  5%.  paid  1)4%  Q.-J.:  1912  and  1913.  5%  (Q.-F.):  1914. 
Feb.  and  May.  1 )4  %;  Aug.  1914  to  Aug.  1916,  14*  % auar.:  Nov.  1916,  2% . 
1917,  10%.  2%  Q.-F.  with  a special  div.  of  2%  paid  in  Aug.  1918;  Feb.  & 
May,  2%  quar.;  Nov.,  4%;  1919,  Feb.,  May  and  Aug.  paid  24*%-  Year 
ended  Dec.  31  1919,  gross,  $464,616;  net  after  taxes,  $215,789;  int.  and 
rentals,  $116,252;  divs.  (10%),  $50,000;  bal.,  sur.,  $49,537.  Pres.,  M.  B. 
Fuller,  Scranton,  Pa.;  Sec.  & Treas.,  W.  H.  Barnard,  2 Rector  St.,  N.  Y. — 
(V.  76,  p.  1248.) 

GEORGIA  COAST  & PIEDMONT  RR.— Extends  from  Brunswick  to 
Collins,  Ga.,  98.4  miles.  V.  98,  p.  839.  Receivers  appointed  in  1916. 
Frank  D.  Aiken  and  O.  H.  Leavy,  Brunswick.  Ga.  In  Nov.  1917  $100, 000 
receiver’s  certificates  were  authorized.  V.  105,  p.  1208,  2094.  Sold  under 
foreclosure  Oct.  7 1919.  The  road  has  been  dismantled.  V.  109.  p. 
1792.  1891,  2263. 

Bondholders'  committee:  Henry  L.  Cohen  (Chairman)  H.  Brunner  and 
A.  Fendig,  with  Graham  Adams,  Sec.,  61  Broadway,  N.  Y.  Depositary, 
Columbia  Trust  Co.,  N.  Y.  City.  V.  104,  p.  2452. 

As  to  5s  of  1912  ($3,500,000  auth.  issue),  see  V.  94,  p.  1448,  1763. 
Year  ending  Dec.  31 1918,  gross,  $178,860;  net  def.,  $21 ,194;  int.,  taxes, &c„ 
$119,152;  bal.,  def.,  $140,346.  Pres.,  F.  J.  Lisman.— (V.  109,  p.  1891.) 

aEOROIA  FLORIDA  & ALABAMA  RY.— Owns  R.chland.  Ga..  to 
Tallahassee.  Fla.,  131.22  miles,  including  26  miles  opened  Sept.  1909:  Talla- 
hassee to  Carrabelle,  on  the  Gulf  of  Mexico.  49-68  miles;  branch,  Havana, 
Fla.,  to  Quincy.  11.23  miles:  total,  192.86  miles.  Also  operates  steamer 
line  from  Carabelle  to  Appalachicola.  Fla.,  32  miles.  Stock.  $450,000; 
par,  $100.  Compensation  fixed  under  Government  control,  $57,638;  other 
income  (est.),  $3,500;  int.,  rentals,  &c.  (est.),  $127,000;  def.  (est.),  $65,862. 
Pres.,  Cora  B.  Williams;  Sec.-Treas.,  L.  G.  Papy,  Bainbridge,  Ga.;  Gen. 
Mgr.,  R.  B.  Coleman,  Bainbridge,  Ga. — (V.  88,  p.  1437;  V.  100,  p.  1672.) 

GEORGIA  & FLORIDA  RY. — Owns  from  Madison,  Fla.,  to  Keysville, 
Ga.,  223.6  ra.;  Augusta  Southern  RR.  (controlled).  Augusta  to  Tennille, 
Ga.,  824*  m.;  trackage,  3.7  m.;  branches,  96.5  m.;  total,  406.3  miles. 
Owns  stock  of  Georgia  & Florida  Term.  Co.  of  Augusta  and  Valdosta  and 
guarantees  its  1st  6s.  A consolidation  In  Aug.  1907.  V.  82,  p.  1211;  V. 
85,  p.  345;  V.  87,  p.  480,  936.  1533;  V.  88,  p.  681.  On  March  27  1915  re- 
ceivers were  appointed;  the  receivers  in  June  1918  were  W.  R.  Sullivan  of 
N.  Y.,  Langbourne  M.  Williams  and  J.  F.  Lewis.  In  Oct.  1919  purchased 
Augusta  Southern  RR.  Sale  of  road  was  ordered  in  Feb.  1920,  but  was 
revoked  by  Court  order.  V.  110,  p.  464. 

Compensation  for  Govt,  operation  under  additional  Federal  control, 
$SS.000  p.  a.;  Augusta  So.  Ry.,  $28,000  additional.  V.  108,  p.  78. 

In  March  1917  $500,000  receivers’  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045,  1145.  The  new  Issue  is  a first  lien  on  all  the  prop- 
erty of  the  Georgia  Sc  Florida  Ry.  (subject  only  to  $212,000  of  Milfen  Sc 
Southwestern  1st  5s) , and  on  the  securities  of  the  Augusta  Southern  pur- 
chased from  Southern  Railway  Oo.  V.  104,  p.  1145.  „„ 

Protective  Committee  for  1st  M.  6s  of  1907;  Franklin  Q.  Brown.  33  Pine 
St..  N.  Y.,  and  others.  Depositaries.  Baltimore  Tr.  Co.,  Central  Tr.  Co. 
of  N.  Y.  and  Richmond  (Va.)  Tr.  Sc  S.  Bk.  V.  102,  p.  712.  In  July  1919 
the  Richmond  (Va.)  Trust  Co.  was  made  trustee  under  1st  M.  of  1907. 

In  March  1918  John  F.  Lewis,  Pres,  of  the  Citizens  Bank  of  Valdosta, 
Ga.,  and  E.  B.  Lewis,  of  Montezuma,  having  purchased  the  large  interest 
In  the  property  neld  by  the  Baltimore  Trust  Co.,  succeeded  S.  O.  Row- 
land and  D.  H.  Gordon  on  bondholders’  committee.  V.  106,  p.  1344,  1461 
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Miles 

Date 

Par 

Amount 

Rate 

Whet 

\ 

Last  Dividend 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

98 

1896 

$1,000 

$1,650,000 

3 g 

A 

A 

O 

Apr  1 1946 

307 

100 

4.200,000 

See  text 

Q-J 

Oct  16  1920  3% 

'87- ’07 

1,000 

1,200.000 

5 

J 

A 

J 

Jan  1 1922 

1882 

1,000 

300,000 

6 

J 

A 

J 

Jan  1 1922 

1907 

1,000 

1,000.000 

4 

J 

A 

J 

Jan  1 1947 

100 

2, 000. 000 

100 

681.000 

5 In  1920 

M 

A 

N 

Nov  8 ’20  2)4 
Nov  8 ’20  2)4 

100 

1,084.000 

5 in  1920 

M 

A 

N 

285 

1895 

1,000 

4.000.000 

5 g 

J 

A 

.1 

July  1 1945 

391 

1902 

1,000 

2.000.000 

4 g 

J 

A 

J 

July  1 1952 

1912 

1.000 

84.000 

4)4  g 

F 

A 

A 

Feb  ’21-Aug  ’22 

1915 

1,000 

225.000 

4)4  g 

M&N15 

May  21-Nov  ’25 

3e 

1896 

1.000 

400.000 

58 

J 

A 

J 

Jan  1 1946 

36 

1909 

100 

155.500 

5 g 

J 

A 

J 

Jan  1 1959 

42 

1891 

1,000 

665,000 

6 

A 

A 

O 

Oot  1 1926 

rn  RR 

12 

1888 

600  Ao 

246.500 

6 

Various 

1928 

100 

6,791,700 

A 

A 

O 

Apr  25  1910  1 H 

367 

1869 

1.000 

918,000 

J 

A 

J 

July  1 1941 

367 

1869 

1,000 

4,455,000 

4)4  g 

J 

A 

J 

July  1 1941 

419 

1896 

1.000 

6.000.000 

4 g 

A 

A 

o 

Oot  1 1936 

37 

1886 

1,000 

534,000 

5 g 

.1 

& 

.1 

July  1 1926 

27 

1883 

1.000 

198,000 

3 g 

■1 

& 

J 

Jan  1 1933 

1.755 

1905 

$ & £ 

68  040.000 

3 

J 

A 

J 

Jan  1 1962 

916 

1905 

£100  Ao 

10,206,000 

4 

A 

A 

o 

Apr  1 1955  1 

839 

1905 

£100  Ao 

9.963,000 

4 

A 

A 

o 

Apr  1 1955  } 

188 

1905 

£100  Ao 

7.533,000 

4 

A 

A 

o 

Apr  1 1955 

1914 

£100  &c 

15,940,800 

4 

J 

A 

J 

Jan  1 1962 

$100 

3 4,879.252 

4 

M 

A 

s 

Perpetual 

1909 

10,000,000 

4 

A 

A 

o 

Apr.  1 1919 

1913 

1914 

15.000.000 

4 

J 

A 

J 

July  1 1923 
On  demand 

6,000,000 

5 

M 

A 

N 

7.081,783 

6 

J 

A 

J 

On  demand 

... 

1917 

1918 



5.038,053 

7.500.000 

6 

J 

A 

J 

On  demand 

RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  paoe] 

Georgia Midland  Ry— First  M gold  $ 1.650.000 lntgu.x 
Georgia  Pacific — See  Southern  By 

Georgia  Railroad  & Banking  Co— Stook - 

Bonds  refunding  not  mortgage  ourrenoy zo 

Bonds  not  mortgage * 

Bonds  not  mortgage  ourrenoy  (V  87.  p 226.  285) -zo 

Oeorgla  Southern  & Florida — Common  stook 

First  prof  stock  6%  & partic  non-cum  red.. ... 

Second  pref  5%  A partic  non-cum  $1,084,000  .... 

First  mortgage  gold  $4,000.000 MeBa.xo* 

First  oonsol  mortgage  $16,000,000  gold — N.xo*&r 

Equipment  trust  Ser  D due  $21  M s-a — Bax 

do  do  Ser  E due  $22M  or  $23M  s-a  g-.c 
Qeorgia  South w & Quit — Albany  A Nor  1st  M g__c 

G8W4  Gulf  mtge Ce 

Qettysb&  Harrisb — Con  (no  wist)  M $565,000  g(  text).* 
Qila  Valiev  Qlobe  & Northern— See  Arizona  Easte 
Goshen  & Deckertown  — 1st  & 2d  M ($60,000  are  2ds) 
Qouverneur  & Oswegatchle — See  N Y O & H R RR 

Qrand  Rapids  & Indiana  Ry— Stook  $6,000,000 

First  M mostly  land  grant  g extended  In  1899 — zo' 
First  M extended  gold  guaranteed  by  Penn  RR.zo' 

i Second  mortgage  $5,000,000  gold xo' 

Muskegon  Grand  Rapids  A Ind — First  M g Ce.x 

Traverse  City  RR — First  mortgage  gold 

Grand  Trunk  Pac — First  M £ guar  Can  Govt  (text)o&r 
Prairie  Section  M (Ser  A)  £2.100,0001  guar  p and  ‘ 
Mountain  Seo  M (Ser  B)  £2.050.000)  by  Grand 
Lake  Superior  Dlv  1st  M £1.550.0001  Trunk 
Bterllng  bonds  guarbyOan  Govt  $15.940,800.c*&r* 
Deb  stk  $50,000,000  red  aft  1936.  Int  gu  by  G T 
Gov't  Loan  $10,000,000  seo.  on  Prairie  section  do 
Gov't  Loan  $15,000,000  cov.  by  deb.  gu  by  G.  T.- 

Domlnlon  Government  loan 

do  $8,000,000  sec  by  mtge  V 103.  p 406 

do  $4,500,000  (V  105.  p.  1617.  999.  818,  497) 
do  $7,500,000  (V  106.  p 2559) 


J P Morgan  4 Co.  N 1 


Am  Exoh  Nat  Bk.  N Y 


M T & D Co.  Balt;  ANY 
do  do 

do  do 


Dividends  are  Payable 


do 


do 


Bankers  Trust  Oo.  N Y 
Rlchmd.Va.Old  Dom  Tr 
N Y & Baltimore 
Go's  office,  Albany.  Ga 
Beading  Terminal.  Phlla 

N Bk  Or  Co.  Goshen.  N Y 

Office  Grand  Bap,  Mich 
Winslow, Lanier ACo.N  Y 
do  do 

Philadelphia.  Pa 
Winslow,  Lanier  & Oo 
Winslow.  Lanier  A Oo 
Bank  of  Mont,  Lon  A NY 
April  1 1919  coupons 
were  paid  April  15. 

London . Montreal  4NT 
Sept  '19  not  pd  when  due 
N Y Montreal  & London 
do  do 


-Of  bonds  of  1907.  $5,600,000  are  In  hands  of  public  and 
$630,000  In  treasury.  V.  85.  p.  221,  530;  V.  95.  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3 years  from  Nov.  1913; 
about  82%  agreed.  V.  98.  p.  155.  V.  97.  p.  1024,  1504.  V.  104.  p.  2452. 
Gen.  mtge.  bonds,  see  V.  94,  p.  630.  826.  911.  1118;  V.  104.  p 2452. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross..- $1,088,157  $726,899  $998,345  $1,021,743 

Net,  deficit def.634,389  def.245,109  def.388,487  def.27,618 

REPORT. — For  year  ending  Dec.  31  1918,  gross.  $1,021,743;  net  def., 
$27,618;  other  income.  $142,065:  int.  on  bonds.  $620,115;  taxes,  rentals. 
&c..  $211,874;  bal.,  def.,  $717,542.  In  1917,  gross,  $904,883;  bal.,  surp., 
$35,695— (V.  110.  p.  464,  1642.) 

GEORGIA  MIDLAND  RY. — Owns  road  from  Columbus  to  MoDonough, 
Ga. , 98  miles.  Leased  from  July  1 1896  for  99  years  to  the  Southern  Rail- 
way Co.  for  $49,500  annual  rental  (being  Interest  on  the  first  mtge.  bonds, 
&o.)  and  $2,500  for  Columbus  terminal  property.  Stock  Is  $1,000,000, 
owned  by  Southern  Railway  Co. — (V.  63.  p.  361;  V.  82,  p.  751.) 

GEORGIA RR.&  BANKING  CO.— Georgia  R.  R.  Augusta,  to  Atlanta. 
171  m.;  branches  to  Washington  and  Athens.  58  m.;  Macon  & Augusta 
RR.  (proprietary  read).  Camak,  Ga.,  to  Macon,  Ga..  74  m.;  trackage,  4 m.i 
total.  307  m.  Owns  50%  stock  of  Western  Ry.  of  Ala. 

Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  el  ai  tor  the 
Cent,  of  Ga.  and  the  Louisv.  & Nashv.,  at  $600,000  Der  year,  but  in  April 
1899  the  Louisv.  & Nashv.  was  held  to  have  acquired  all  rights  under  the 
lease;  Atlantic  Coast  Co.  1899  acquired  half  interest.  V.  68,  p.  722.  Owns 
majority  ($594,900)  stock  "Ga.  RR.  Bank.” 

In  Mar.  1920  announced  that  the  Georgia  RR..  the  Atlanta  & West  Point 
RR.  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  rather  than  independently.  The  three  properties  will  be 
directed  as  to  operation  from  Alabama. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  ompany.  See  article  on  page  3- 

Compensation  under  Federal  control  for  use  of  Georgia  RR.,  $858,662. 
DIVIDENDS.—  1 '83-87 . '88.  '89  to  Jan. 'll.  Since  to  Oct.  1920. 
Regular  since  1881  %J10  yrly.  10%  11  yearly.  12%  yearly. 

Extra  (from  bank  earnings).  Jan.  1917,  1%;  Jan.  1920.  1%. 

REPORT  for  year  ended  March  31  1920:  Gross  income,  $639,664;  divs. 
(13%).  $546,000:  interest.  $118,000;  bal.,  def.,  $24,336;  total  profit  and  loss 
surplus,  $1,960,617.  Gross  Income  for  the  year  ended  March  31  1919, 
$1,036,264;  divs.  (12%),  $504,000;  interest,  $118,000;  bal.,  sur.,  $414,264. 
—(V.  110,  p.  970,  1289.) 

GEORGIA  SOUTHERN  & FLORIDA  RY. — (See  Map  of  Southern  Ry .)  — 
Owns  from  Maoon,  Ga.,  to  Palatka,  Fla.,  285  miles;  on  Nov.  1 1902  pur- 
chased Atl.  V.  & W.  Ry..  Valdosta,  Ga.,  to  Jacksonville,  Fla.,  106  miles: 
trackage,  11  m.;  total,  402  m.  V.  60.  p.  928;  V.  79,  p.  551.  Also  owns 
one-eighth  of  stock  of  Jac^-onville  Term.  Co.  and  1-3  of  stock  Macon  Term. 

Owns  the  stock  of  the  Hawkinsville  & Florida  Southern  Ry.,  Worth  to 
Hawkinsville.  Ga.,  43  miles,  and  Ashburn  to  Camilla,  Ga.,  50  miles,  $606,. 
000. 1st  M.  5%  bonds  being  guar.,  p.  & 1.  V.  79,  p.  2585;  V.  97.  p.  175,  365. 

DIVID.  on  /1892.  1898.  1899.  1900-05.  1906. 1907  to  Nov  1920 
l3t  & 2nd  pref.  (%)\  2 3 3 4 yearly  4)4  5 yearly 

BONDS. — First  mtge.  of  1895  (Abstract,  V.  61 . p.  429)  provides  that  the 
$684,000  first  pref.  stock  shall  be  a lien  second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s  of  1902  are  for  the  authorized  amount  of  $10,000,000 
of  which  $4,684,000  are  issuable  to  retire  the  $4,000,000  5s  and  $684,000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.  V.  75,  p.  980. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Commission,  $511,457 
Contract  not  executed.  V.  109.  p.  1790. 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross $1,444,304  $1,145,876  $4,374,501  $3,694,800 

Net  200,567  131,154  252,577  445,263 

REPORT. — Year  ending  Dec.  31  1919: 

Dec.  31.  Gross  Oper.  Total  Interest,  Pref.  Balance 

Years — Earnings.  Income.  Income.  &c.  Divs.  Surplus. 

1919 $4,374,501  $252,577*$524,703  $353,619  $88,400  $82,684 

1918 . 3,694,801  272,913*  522,128  349,568  88,400  84,160 

1917 2.983,428  452.359  746,929  388.589  88,400  269,940 

* Certified  standard  return,  $511,457,  plus  other  income. 

Pres.,  Fairfax  Harrison,  Richmond,  Va. — (V.  Ill,  p.  1182.) 

QEORGIA  SOUTHWESTERN  & QULF  RR.  (Albany  & Northern 
Ry.). — Projected  to  extend  from  Albany.  Ga.,  southwest  to  St.  Andrews, 
Fla. . on  the  Gulf  of  Mexico.  In  Feb.  1910  acquired  the  entire  capital  stock 
of  the  Albany  & Northern  Ry.,  Albany  to  Cordele,  35  miles;  trackage  rights. 
0.73  miles . V.  90.  p.  109,  502.  G.  S.  W.  & G.  stock  auth..  $4,000,000;  issu- 
able at  $20,000  per  mile;  outstanding,  $40,500.  The  $4,000,000  mortgage 
Is  secured  by  pledge  of  $350,000  capital  stock  of  Albany  & Nor.  Ry.. 
&c.;  bonds  issuable  at  $20,000  p.  m.  In  Sept.  1919  interest  charges  were 
being  paid  'as  fast  as  coupons  are  presented.”  Total  coupons  unpaid  Dec. 
31  1919,  $32,157.  For  year  end.  Dec.  31  1919:  Gross,  $182,352;  net,  $56.- 
116;  other  inc.,  $4,295;  charges,  $41,092:  bal.,  sur.,  $19,308.  Pres,  and 
Gen.  Mgr.,  W.  M.  Legg,  Albany,  Ga.;  V.-P.,  Sec.-Treas.,  H.  J.  Bruton, 
Bainbndge,  Ga.;  Aud.,  I.  C.  Johnson,  Albany,  Ga. — (V.  90,  p.  502.) 

GETTYSBURG  & HARRISBURG  RY.— Carlisle  to  Gettysburg.  Pa. ,31.21 
m.;  branch  to  Bound  Top,  Pa.,  2.9.3m.;  branch  Pine  Grove  Furnace  to  Hun- 
ter s Run , 7 .46  m The  Reading  Co.  owns  $574,150  of  the  $600,000  capital 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  Of  consol.  5s  $215.- 
000  were  guar,  by  Phila.  & Reading  RR.  (foreclosed).  V.  95,  p.  1039.  For 
cal.  year  1919:  Gross.  $346,696;  net,  after  taxes,  $42,864.  For  cal.  year 
1918:  Gross,  $394,770;  net,  after  taxes,  $84,675. 

GRAND  RAPIDS  & INDIANA  RY. — ( See  Maps  of  Pennsylvania  RR.)— 
Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City,  367  m.;  new  lines,  63  m.; 
branches,  110  m.;  total  owned,  477  miles;  operates  Cin.  Richmond  & Ft. 
Wayne  RR..  86  m.  On  May  1 1917  purchased  the  property  of  the  Mus- 
kegon Grand  Rapids  & Indiana  RR.  and  Traverse  City  RR.:  trackage,  all 
Una  . 8 miles.  See  V.  106.  p.  2644;  V.  76.  p.  811:  V.  82.  p.  988.  1098. 
Successor  Aug.  1896  of  RR.  Co.  foreclosed  (V.  63,  p.  153;. 


Proposed  lease  to  Pennsylvania  RR.  and  offer  by  Pennsylvania  Co.  to 
purchase  minority  stock.  V.  Ill,  p.  1752,  1949. 

Federal  Compensation. — $929,385  yearly  during  Federal  control. 
STOCK. — Stock,  $5,791,700  out.  Penn.  Co.  on  Dec.  31  1919  owned 
$3,378,600. 

DIVS— 1900,  1%:  1901,  2%:  1902  to  April  1910  3%  (yly):  none  since; 
BONDS. — The  first  mtge.  bonds  extended  at  4)4%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purohase  the  coupons  as  they  mature,  and 
the  bond  Itself  at  maturity.  See  guaranty,  V.  56,  p.  649:  V.  69,  p.1193. 

Of  the  2nds,  $350,000  were  owned  Dec.  31  1919  by  Pennsylvania  RR 
and  $4,375,000  were  owned  on  Dec.  31  1919  by  the  Pennsylvania Compan; 
which  company  guarantees  prin.  4c  int.  on  $1,038,000  2d  M.  bonds.  “ 
REPORT.— For  1919,  in  V.  Ill,  p.  895: 

Calendar  Gross  Net  Federal 

Year — Revenues.  Revenue.  Compen’n. 

1919 $8,238,636  $897,120  $929,385 

1918 7,207,727  732,782  929,385 

Pres.,  J.  J.  Turner,  Pittsburgh,  Pa.:  Treas.,  J.  H.  B.  McKnight,  Pitts- 
burgh, Pa.— (V.  Ill,  p.  895,  1752,  1949.) 


Other  Deduo- 
Income.  tions. 
$85,415  $763,566 
27.910  656,825 


Net 

Income. 

$251,234 

300,470 


..180  miles; 

total.  2,930  miles,  viz.: 

I Western  Division.  Built,  Owned  and  Operated  by  Company — 

а.  Prairie  Seotlon,  Winnipeg  to  Rocky  Mountains,  about 914 

б.  Mountain  Division,  Rocky  Mountains  to  Paolflo  Ocean,  about 833 

2.  Sundry  Branch  Lines — Built  by  co.  and  its  subsidiaries about  992 

3.  Lake  Superior  Branch,  Built  and  Owned  by  Co.;  Leased  & Oper.  by  Govt. — 

Thunder  Bay  on  Lake  Superior  to  East.  Div.,  east  of  Winnipeg 189 

4.  Eastern  Division,  Built  and  Operated  by  Canadian  Government — 

Moncton,  N.  B..  via  Quebec  to  Winnipeg 1,804 

In  1918  the  rails  on  106  miles  of  the  road  in  British  Columbia  were  re- 
moved and  sent  to  France  under  agreement  for  joint  operation  with  Cana- 
dian Northern  Ry.  of  line  in  said  Territory. — V.  107,  p.  169. 

ORGANIZATION. — Incorp.  Dy  Canadian  Parliament  in  1903.  V.  80, 
p.  996;  V.  81,  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  see 
V.  90.  D.  1044  (also  bonds  below):  V.  82,  p.  333;  V.  88,  p.  295,  822.  1372, 
1437;  V.  107,  p.  82;  V.  110,  p.  561. 

On  March  4 1919  notice  was  given  that  owing  to  the  lack  of  funds 
the  Grand  Trunk  Pacific  Ry.  was  unable  to  continue  operations.  Ac- 
cordingly, under  the  provision  of  the  War  Measure  Act,  an  order  was 
passed  in  Council  on  March  6 1919,  placing  the  Grand  Trunk  Pacific  Ry.  in 
the  hands  of  Hon.  J.  D.  Reid,  Minister  of  Railways,  as  receiver.  V.  108, 
p.  1060,  1274,  2118. 

INTEREST  PAYMENTS.— The  interest  due  April  1 1919  on  Series  A 
Prairie  Section,  Secies  B Mountain  Section,  and  Lake  Superior  Branch  4% 
bonds  was  paid  April  15.  In  Nov.  1919  it  was  stated  authoritatively  that 
the  Oct.  1919  coupons  on  above  issue  and  on  all  other  issues,  payable  in 
New  York,  were  being  promptly  met.  V.  108,  p.  2022. 

In  March  1919  the  Grand  Trunk  Ry.  Co.  paid  the  interest  due  March  1 
on  this  company's  debenture  stock,  but  the  principal  of  the  $10,000,000  4% 
loan  from  the  Dominion  Govt.,  guaranteed  by  the  Grand  Trunk  Ry.,  due 
April  1 1919  remained  unpaid.  V.  108,  p.  151,  1917. 

The  Sept.  1 1919  interest  due  on  the  4%  debenture  stock  was  not  paid  at 
maturity.  V.  109,  p.  1272. 

STOCK. — Authorized.  $45,000,000  (par  of  shares.  $100  each),  of  which 
the  $25,000,000  oommon  Is  owned  by  the  Grand  Trunk  Ry. 

BONDS,  &c. — For  full  debt  statement  in  1917  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  l3  % 1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  oonstruotlon  of  the  Western 
division,  such  amount  (a)  in  the  case  of  the  Prairie  Section  not  to  exoeed 
$13,000  per  mile,  or  £3,210,000  in  all;  and  (6)  three-quarters  of  total  oost 
per  mile  from  the  mountains  to  Paciflo  Coast,  called  Mountain  Seotlon. 
Total  Issue,  £14,000,000;  Royal  Trust  Co..  Canada,  trustee.  V.  80,  p, 
996.  1234,  1363;  V.  81,  p.  507,  613:  V.  89.  p.  224.  286:  V.  91.  p.  214,  276. 
Decision  as  to  guaranty  by  Gov't,  V.  93.  p.  1386.  1462:  V.  95.  p.  1607. 

In  1914  Canadian  Govt,  guaranteed  £3,280,000  4%  bonds  due  Jan.  1 1962 
V.  101,  p.  1628;  V.  98,  p.  1766,  1920;  V.  99,  p.  342,  674;  V.  100,  p.  642. 

Series  “A”  (Prairie  Sec.)  and  Ser.  ”B"  (Mtn.  Sec.)  4%  bonds  secured  by 
a second  mtge.  (National  Trust  Co.,  Toronto,  trustee)  guar,  as  to  prin.  and 
Int.  by  the  Grand  Trunk  Ry.  Co.,  see  in  V.  80,  p.  996;  also  V.  80.  p.  996; 
V.  86,  p.  794;  V.  90,  p 1165;  V.  92,  p.  725. 

Although  the  mortgage  to  secure  the  3%  bonds  guaranteed  by  the  Govern- 
ment ranks  before  the  mtges.  securing  A and  B bonds  guaranteed  by  the 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Act  of  1904 
provides  in  effect  that  In  the  event  of  default  by  the  company  for  5 years  In 
payment  of  the  Int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
be  to  put  In  a manager  with  the  concurrence  of  the  company  to  operate  the 
Western  Division  and  to  collect  and  distribute  net  earnings  of  each  particular 
division  part  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt, 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  In  the  pro- 
portion of  75%  of  such  earnings  to  the  holders  of  the  Govt,  bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar,  by  thGrand  Trunk  Ry . Co. 

As  to  $10,000,000  loan  of  1909,  see  V.  88,  p.  822.  n94,  1061.  1253.  For 
*15.000.000  loan  o 1913.  V.  96,  p.  1629,  1772:  V.  97.  p 175.  Regarding 
Qrand  Trunk  Pacific  Branch  Lines  bonds,  see  V.  90.  p.  1044.  1165;  V.  88. 
p 1437;  V.  96,  p.  285;  V.  97,  p.  1583.  For  issues  guaranteed  by  Provinces 
of  Alberta  and  Saskatchewan,  see  V.  99,  p.  1451;  V.  95.  p.  1331;  V.  96.  p. 
285;  V.  94.  p.  1448.  As  to  Dominion  guaranty  of  $15,940,800  (£3,280.000) 
4%  issue  of  1914,  the  final  $7,500,000  of  which  had  been  issued  in  Jan.  1919, 
see  V.  98,  p.  1766;  V.  108,  p.  480,  578. 

Perpetual  debenture  stock,  see  V.  84,  p.  570;  V.  96,  p.  1296;  V.  88.  p.  624; 
V.  90.  p.  303;  V.  96,  p 789;  V.  94,  p.  207;  V.  95.  p.  1207,  1607:  V.  96.  p. 
789.  1088,  1297. 1629.  1700.  Seven-year  5%  notes  of  1914,  see  v.  98.  n.  73. 

In  April  1919  the  Canadian  Govt.,  by  way  of  loans,  &c.,  had  put  $145,- 
000,000  into  Grand  Trunk  Pacific  V.  105,  p.  1415;  V.  106,  p.  2559. 
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Rate 

% 

When 

Payable 

4] 

M & N : 

4 

M & N . 

4 

M & N . 

444 

M & N : 

444 

6 

M & S 2 

See  text 

M & N 

M & N 

5 

J & J 14 

4 

Q— J 

6 

J & J , 

5 

F & A 

6 

A & O 

4 

F & A 

4 E 

J & J 

var,  say 4 

J & J 

7 g 

A & O 

6 g 

J & J 15 

6 g 

A & O 

354  E 

J & J 

4 

A & O 

444 

M & N 

444  E 

M & N 

444 

M & N 

5 

F & A 

6 g 

J * D 

4 g 

J & J 

4 g 

M & 8 

Qrand  Trunk  Pacific — ( Concluded ) — 

Grand  Trk  Pac  fir  Lines  ldt  M gu  by  Alb  text— c* 

do  do  Mst  M gu  by  Alb  £238,600 

do  do  guar  by  Saskatchewan  (see  text). 

do  Terminals  guar  by  Sask  text 

do  Bridges  auth  $1,300,000  guar  by  Sask 

Secured  gold  notes  £2.000,000  guar  red  101 c* 

Qrand  Trunk  Ry — Consolidated  stook 

4%  guaranteed  stooa  non-oumulatlve  £12.500,000- 
Flrst  preference  5%  stook  £3.420,000  non-cum... 

Seoond  preference  stook  £2.530.000  non-cum 

Third  preference  4%  stook  £7.168,055  non-cum.. 

Debenture  stock  £4,270,575 1 

Perpetual  consol  debenture  stook  (coll  trust)  cum.  ) 
2d  equip  M extended  (subject  to  1st  M In  trust)  .oj 

Great  Western  perpetual  debenture  stook o 

Northern  By  third  preference  A & B bonds 
Debenture  stook  4%  perpetual  £425 . ~~ 


Debenture  s f bonds,  $25,000,000  call  aft  Oct  '3, 

at  10244 Ce.c*. 

Three-year  secured  notes  £1,000,000  red  101 c 

Three-year  secured  notes  (V  107,  p 1287) c* 

New  England  Elev  1st  M g gu  due  $10,000  yearly. 
Montreal  Warehousing  1st  M $1  000,000  gold  guar 

Car  trusts  due  $197,000  seml-an  red  102  H Ba 

do  Ser  B gold  due  $168,000  s-a  red  10244  Ba 
do  Ser  O due  s-a  $112  M 

red  10244 - Eq  x 

do  Ser  D due  $125,000  s-a  cal!  10244 -Eq 
Whipple  Car  Co  1st  r.  e.  & coll  tr  Mg  due  $30,000 


Gen  consol  M auth  $30,000,000  guar  p & f— -Usmx 


$ & £ 
£100 
£100  &c 
£100 


f 1874 
1884 
1869 
Var 
1868 
1884 

1905 
1874 

1920 

1918 

1918 

1901 

1906 
1912 
1912 


£100 

£100 

£100 

£100 

£100 

£100 

£100 

£100 


1,000 
£100  &c 
£100  &c 
1,000 
$ or  £ 
1,000 
1.000 


$2,430,000 
1.159.591 
11,315,052 
1,881,792 
V105.P  1415 
9.720,000 
£23,955,437 
£12,500.000 
£3.420.000 
£2,530,000 
£7.168,055 
£4,270,375 
£24,624,455 
£372.900 
£2.723,080 

£14,500 

£308,215 

16.000. 092 

£55,900 

25.000. 000 
£1.000.000 
£3,000.000 

210.000 

1.000.000 

591.000 

672.000 


60.000 

15,000.000 

11.541.000 


Feb  25  1939 
Feb  15  1942 
Jan.  22  1939 
1943 

Dec  18  1943 
Mar  2 1921 


Nov  1917 
to  Nov  1920 
none  paid. 
Apr  1914  254 
Irredeemable 
Irredeemable 
July  1 1921 
Irredeemable 
Irredeemable 
Irredeemable 
1955 
SeeV.110.p.77. 

Oct  1 1940 
Jan  14  1921 
Oct  1 1921 
July  1921-1941 
Apr  1 1936 
May '21-May '22 
May'21-Nov  '22 


Dec  '21-Dec  ’22 
July  1 1950 
Sept  1 1962 


Check  from  Co’s  Office 


Glyn,  Mills,  Currie  & Co 
London 


New  York 
London,  England 
London 

UnSD&TrCo,  Portl'd.Ms 
Blair  & Co..  New  York 
do  do 

do  do 


FINANCIAL  STATEMENT,  &C . — A full  financial  statement  as  of 
Feb.  29  1916  was  given  in  V.  102,  p.  1982.  Reports  of  members  of  the 
Royal  Commission,  V.  104,  p.  1754,  1800,  2117,  2235'  V.  105,  p.  1415. 
EARNINGS. — For  year  ended  June  30  1917  (compare  V.  109,  p.  172): 

G.T.P.Ry.  G.T.P.Bi.L.  \ G.T.P.Ry.  G.T.P.Br.L. 

Oper.  revs  .-$6,651,298  $1,593,019 1 Deductions, 

Net loss  250,878  loss225,613  I incl.  int.,  &c$7,991,766  $1,222,523 

Non-oper.  inc.  2,535.064  909.376|Net  deficit  —$5,707,581  $538,760 

Note. — Deductions  from  gross  income  G.  T.  P.  Ry.  include  $906.9341 
the  operating  loss  on  the  branch  lines  and  non-operating  income  of  the 
branch  lines  company  includes  credit  for  this  amount. 

In  March  1919  It  was  reported  authoritatively  that  whereas  in  1917  the 
Grand  Trunk  Pacific  showed  $2,200,000  and  in  1918  $1,900,000  available 
for  Interest,  it  was  in  1919,  owing  to  the  insufficiency  of  the  increased  rates, 
showing  a deficiency,  instead  of  a surplus,  in  net  results. 

For  years  ended  June  1916. — Gr.  Tr.  Pac.  Q.T.P.Br.L.  Transcon.Ry. 

Operating  revenues $6,963,189  $1,319,599  $5,798,516 

Net  Income  after  oper.  expenses 1,070,904  loss  50.534  466,135 

Charges  other  than  funded  debt 808,751 


__ $1,070,904  loss  $50,534  loss$342,615 

Status  in  Aug.  1918,  see  V..107,  p.  696. 

OFFICERS. — Pres.,  Howard  G.  Kelley,  Montreal.  Can.;  Sec.,  Henry 
Philips;  Treas.,  Frank  Scott— (V.  110,  p.  261,  561.) 

QRAND  TRUNK  RY.  OF  CANADA.— (See  Maps.)— Quebec.  Can., 
Montreal  to  Chicago,  111.,  also  to  Portland,  Buffalo,  Detroit,  Toledo,  &c. 


SYSTEM  PROPER. 

Miles. 

Lines  owned 3,472 

Leased — partly  owned. 

Atlantlo  & St.  Lawrence,  Port- 
land,Me.,to  Island  Pond,  Vt.  165 

Buffalo  & Lake  Huron 164 

Clncin.  Sag.  & Mackinaw 54 

Other  lines 211 


REPORTED  SEPARATELY. 
Majority  stock  owned.  Miles. 

Central  Vermont* 531 

Grand  Trunk  Western* 347 

'Entire  stock  owned. 

Pontiac  Oxford  & Northern 101 

Detroit  Grand  Haven  & Mil*..  191 

Tol.  Sag.  & Muskegon 96 

Jointly  owned. 

Detroit  & Toledo  Shore  Line.. 79 

Total  road 5,360 

See  separate  statement  this  Co. 


Total  In  earnings 4 

Car  ferry.  Grand  Haven  to  Milwaukee. 

HISTORY.— See  V.  106,  p.  395. 

NATIONALIZATION. — The  Governor-General  of  Canada  on  Nov.  10 
1919  signed  a bill  looking  to  the  acquisition  by  the  Government  of  the 
entire  capital  stock  of  the  company,  except  the  £12,500,000  4%  Guaran- 
teed stock.  A board  of  three  arbitrators  (Sir  Walter  Cassils,  Sir  Thomas 
White  and  William  Howard  Taft)  have  been  appointed  to  determine  what 
shall  be  paid  for  the  stock. 

► The  Governor-General  of  Canada  on  May  11  1920  signed  the  amended 
bill  for  the  purchase  by  the  Dominion  Government  of  the  stock  control  of 
this  company.  The  committee  of  management  as  announced  May  21 
includes:  Chairman,  Howard  G.  Kelley,  Pres.  Gr.  Trunk  Ry.;  (a)  repre- 
senting Canadian  Govt.:  C.  A.  Hayes,  at  present  V.-Pres.  of  Canadian  Na- 
tional Rys.,  in  charge  of  traffic,  and  S.  J.  Hungerford,  Asst,  to  the  V.-Pres. 
of  the  Canadian  Nat.  Rys.;  (6)  representing  the  Grand  Trunk  Ry.  Co.: 
W.  D.  Robb,  V.-Pres.  of  the  Grand  Trunk,  in  charge  of  transportation,  &c.; 
Frank  Scott,  V.-Pres.  & Treas.  of  Grand  Trunk  Ry. 

The  shareholders  ratified  the  plan  Feb.  19  1920.  New  guaranteed  stock 
to  the  amount  of  their  aggregated  appraised  value  will  be  issued  in  exchange 
for  these  old  stocks  in  proportions  to  bo  determined  by  the  arbitrators,  and 
dividends  on  such  new  stock  at  4%  per  annum  will  be  guaranteed  by  the 
Canadian  Government;  provided,  however,  that  the  Government  shall  not 
be  obligated  to  pay  in  any  year  in  excess  of  $5,000,000  as  dividends  on: 
(a)  the  present  £12,500,000  4%  guaranteed  stock,  and  (6)  the  new  4%  stock 
that  will  replace  the  present  First,  Second  and  Third  Pref.  shares.  V.  109, 
p.  1891 . As  to  liabilities  to  be  met  by  Canadian  Govt.,  see  V.  109,  p.  1986. 

The  Government  will  also  guarantee  the  dividends  on  the  present  4% 
Guaranteed  stock  and  the  interest  on  the  company’s  debenture  stock  issues, 
all  these  securities  at  the  same  time  parting  with  their  voting  power.  The 
present  4%  guaranteed  and  also  the  new  guaranteed  stock  will  be  made 
subject  to  call  at  par  and  dividends. 

A committee  of  management,  consisting  of  five  persons,  is  to  be  formed 
to  insure  the  operation  of  the  road  as  far  as  possible  in  harmony  with  the 
Canadian  National  lines,  the  two  systems  being  treated  in  the  public 
interest  as  nearly  as  possible  as  one  system,  pending  completion  of  the 
aforesaid  purchase  of  stock  by  the  Government.  The  Government  will 
also  be  authorized  to  lend  to  the  committee  of  management  such  sums  as 
may  be  necessary  for  the  carrying  on  of  the  railway.  Upon  the  transfer  to 
the  Government  of  the  preference  and  common  stock,  the  Government 
may  provide  for  the  discharge  of  the  receivership  of  the  Grand  Trunk  Pacific 
Ry.  System.  V.  109,  p.  1527, 1609,  1891;  V.  108,  p.  2122, 1390,  1274..  Gov 
ernment  aid  as  to  rolling  stock,  V.  107,  p.  82. 

Official  circular  dated  Feb.  2 1920,  giving  history  of  negotiations  with  the 
Canadian  Govt,  and  text  of  amended  agreement.  V.  110,  p.  2291 

DEBENTURE  STOOK— NOTES. — Perpetual  consol.  4%  deb.  stock 
included  in  August  1916  a total  Issue  of  $180,708,378,  from  time  to  time 
authorized  by  Acts  of  the  Parliament  of  Canada,  of  which  $119,839,014 
was  In  hands  of  public;  $ 10.723.731  was  pledged  as  collateral  security  for 

pacified  purposes, 
;lon  as  to  purposes 

of  Issue.  The  debenture  stocl  1 "'  ' ' 

subject  to  certain  prior  liens, 
gating  about  $54,000,000.  and  (2)  on  $76,048,441  securities  of  companies 
consolidated  with  the  Grand  Trunk  Co.,  absorbed,  and  controlled 
panies.  V.  97,  p.  1733;  V.  98,  p.  1156.  V.  109,  p.  370. 

In  1918-19  sanction  was  obtained  for  additional  £2,500,000  Grand  Trunk 
Ry.  4%  Consol.  Debonture  stock.  V.  109,  p.  370. 

2d  Equip.  6s  were  extended  for  2 years  at  same  int.  rate.  V.  108.  p.  2528 

The  £1,000,000  6%  3-year  notes  issued  In  Jan.  1918  to  meet  £1,000,000 
544%  notes  due  Jan.  14  1918.  are  secured  by  £1,700,000  perpetual 
consol,  deb.  stock.  V.  105.  p.  2272.  2542.  2272;  V.  100,  p.  54 


In  Sept.  1918  £3,000,000  6%  3-year  notes  were  sold,  secured  by  £5,000,- 
000  perpetual  consol,  debenture  stock.  V.  107,  p.  1192,  1287,  1384; 
V.  97,  p.  298.  52. 

The  $25,000,000  7%  debenture  bonds  of  1920  have  a sinking  fund  of 
$500,000  per  annum,  available  semi-annually  beginning  Apr.  1 1921  for  the 
purchase  of  bonds  at  or  below  par.  V.  Ill,  p.  1472. 

Canada  Atlantic  Ry.  was  merged  Jan.  1 1914;  V.  100,  p.  1432;  Its  50-yr.  4s 
of  1905  (Royal  Trust  Co.,  Montreal,  trustee),  carry  guar.,  prin.  & int.,  of 
Grand  Trunk.  V.  79.  p.  1641.  24;  V.  80.  p.  2343;  V.  87.  p.  1477. 

Station  Co.  bonds,  V.  82,  p.  452.  Montreal  Warehousing  guaranteed 
bonds.  V.  83,  p.  37.  Grand  Trunk  Pacific  Devel.  Co.,  V.  90.  p.  306:  V.  91. 
p.  1449;  V.  92,  p.  1238;  V.  93.  p.  1107. 

In  1917-18  the  Canadian  Govt,  agreed  to  loan  the  company  $12,000,000 
for  Interest  charges,  improvements,  &c.  V.  105.  p.  497,  818,  997,  1415. 
Compare  V.  108,  p.  917;  V.  107,  p.  1384,  1287.  Government  loan  of  $25,- 
000,000  in  1920,  V.  Ill,  p.  74.  As  to  the  receivership  of  Grand  Trunk 
Pacific  Ry.,  see  that  co.  above  and  V.  108,  p.  1118. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

DIVIDENDS. — Total  percentage  paid  from  eaminas  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

'•05.  '06.  '07.  '08.  '09.  TO.  'll.  '12.  '13.  '14.  ' 15.  T6.  T7-T9. 
444444444  344  44  See 

55  6566555005  text. 

“ " ■ 244  5555  500" 


Guar  stock.  % 

1st  pref % 

2d  pref % 

3d  pref— — .% 


d pref % 2 3 3 0 0 44  144  2 44  244  0 00 

Nov.  1917  to  Nov.  1919  none  on  4%  guaranteed  or  pref.  stocks.  V.  107, 
p.  1747,  1384;  V.  106,  p.  1230;  V.  105.  p.  1708.  1522.  In  May  1917  paid 

2%  i ' - - - - - ' 


on  2d  pref. 


on  guar,  stock  and  244 % on  first  pref.,  and  an  annual  I 
REPORT. — Report  for  calendar  year  1919: 

Calendar  Years.  1919.  1918.  1917. 

Gross  receipts £14,125,500  £12,655.200  £10,725.500 

Net  revenue £1,659.800  £1,857,100  £1,722.600 

Revenue  charges 1,382,200  1,518,500  1.496.700 

Estimated  deficit  account  lines  under 

Government  control 276,500  336.800  199,600 


Balance,  surplus £1,100  £1,800  £26,300 

OFFICERS. — Pres.,  Howard  G.  Kelley;  Chairman  of  Board,  Sir  Alfred 
W.  Smithers.— (V.  110,  p.  1187,  2291;  V.  Ill,  p.  74,  294,  493,  1472,  1949.) 
QRAND  TRUNK  WESTERN  RY.— See  page  138. 

QREAT  NORTHERN  RY.— (See  Maps.)— Operates  a line  Trom  St. 
Paul  and  Duluth.  Minn.,  via  Spokane,  Wash.,  to  Seattle.  Wash.,  and  Van- 
couver. B.  O..  with  trackage  rights  Into  Portland.  Ore.,  and  numerous 
branches  in  Minnesota,  Iowa.  North  and  South  Dakota.  Montana.  Idaho, 
Washington,  Manitoba  and  British  Columbia.  Total  miles  of  road  in  sys- 
ten  Dec.  31  1919,  8,178  miles;  add  mileage  owned  but  not  operated  as  part 
of  system,  53  miles;  total,  8,231  miles,  viz.: 

Lines  owned  in  fee — Miles.  Controlled  Companies — Miles. 

St.  Paul  to  St.  Vincent,  Minn, . 393  Vancouv.,  Vic.  & East.  Ry.&N.  270 

Minneapolis  to  Seattle,  Wash. .1,832  Other  lines 430 

Everett,  Wash.,  to  Int.  Boundary  92  Trackage — 

Other  lines  owned  in  fee  to  Su-  Seattle  to  Vancouver,  Wash — 173 

perior.  Butte,  Sioux  City,  &C.4.814  Various  other  lines 223 

Total  road  owned 7,132  Second.  &c.,  tracks  & sidings. .2. 835 

New  terminal  companies  1917,  V.  104,  p.  660:  V.  106,  p.  174. 

Owns  jointly  with  Northern  Pacific  the  Spokane  Portland  & Seattle  Ry.. 
S66  miles.  V.  85.  p.  1273;  V.  86.  p.  1529. 

In  Dec.  1908  Chic.  Burl.  & Quincy  (jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  & Southern.  V.  87.  p.  1664.  Uses  Jointly  Northern 
Pacific  line,  Seattle  to  Vancouver,  Wash.,  173  miles.  V. 88,0.1372. 
Controls  Midland  Ry.  of  Manitoba  jointly  with  Nor.  Pac.  Ry.  V.95.P.236 
ORGANIZATION. — In  1907-08  absorbed  St.  Paul  Minn.  & Man.,  &c.. 
V.  85.  p.  600,  1209:  V.  86.  p.  168.  794:  V.  106.  p.  1577. 

Great  Northern  Equipment  Co.  capital  stock,  $12,000,000,  V.  108,  p.  378. 
STOCK. — "Single  class,  with  uniform  rights.”  V.83.  p.1469;  V.84,p.749. 
DIVIDENDS.-  U92  to  ’96  (inol.)  ’97.  ’98.  '99.  '00.  1901  to  Nov  ’20. 

Per  cent J 5%  yearly  544  6)4  7 7 7%  yearly,  Q-F 

Also  in  1898  50%  In  Seattle  & Mont,  stock,  which  was  then  exchanged 
it  80  in  payment  of  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66, 
0.  1044.  1188:  V.  74.  p.  829.  In  May  1901,  44%  and  in  Nov.  1907  144% 
was  paid  from  earns,  of  Lake  Superior  Co.,  Ltd.,  and  in  Dec.  1906  unit  for, 
unit,  shares  in  Great  Nor.  Iron  Ore  Properties.  See  "General  Finances." 

BONDS.— Of  the  “1st  & Ref.”  50-year  bonds  ($600,000,000  auth.) , $87,- 
076,000  had  been  issued  as  444  % bonds  to  Dec.  31  1919,  of  which  $35,668,- 
000  sold  and  $26,408,000  held  in  treasury,  and  $25,000,000  deposited  as 
security  under  the  company's  collateral  trust  indenture  to  secure  the 
issue  thereunder  of  $20,000,000  3-year  5%  Collateral  Trust  notes.  These 
bonds  (in  hands  of  public)  are  a first  lien,  directly  or  through  deposit 
or  stock,  on  2,698.55  miles  of  road  at  $13,217  per  mile,  and  a general  lien 
(subject  to  existing  liens  of  $22,475  per  mile)  on  4.781.77  miles:  total  mileage 
covered.  7,480-32;  also  secured  by  equipment  at  the  time  of  the  mortgage 
costing  $59,073,180,  upon  $46,200,068  of  which  it  is  a first  lien.  V.  92,  p. 
1499;  V.  93.  p.  871;  V.  98.  p.  698. 


Provisions  Respecting  $600,000,000  First  & Ref.  Mtge. 
or  pres,  purposes,  $35,000,000;  held  in  treas.,  $10,000,000-7 
red  to  retire  existing  obligations,  Including  the  *222,400,- 


$45,000,000 


000  auth.  Issue  of  Northern  Paclflo-Great  Northern  Joint  4s. 

due  1921,  of  which  $7,173,000  have  not  yet  been  issued 332,062,000 

Reserve  for  general  corporate  purposes,  acquisition  of  new 

lines,  &c.,  and  purchase  of  stocks  and  bonds  of  other  cos 122,938.000 

Reserved  for  the  acquisition  and  construction  of  new  lines,  ter- 
minals, &o..  at  not  exoeedlng  *3.000,000  In  any  oal.  year.. .100.000.000 
St.  Paul  Minn.  & Man.  consol,  mtge.  of  1883.  for  $50,000,000.  Is  now  a 
first  lien  on  both  land  grant  and  2,542.16  miles  ofroad  and  a second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91.  p.  518;  V.64. 
D.  518  ;V.  86.  p.  229:  V.  87.  p.  1533;  V . 88.  p.  295.  624.  1061.  1372 


Nov.,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


61 


RAILROAD  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  paoe] 

Great  Northern — Stock  S250.00u.000 

Gt  Nor  1st  <Sb  Ref  M g red  105  beg  '41. -Ba.xo*  &r* 
Old  Underlying  Divisional  Bonds — 

St  PM  & M consol  mtgel  (now  1st  M)  gold.-.Cezl 
tor  S50.000.000 J(V  91  p 618)  sink  fund.z| 

Montana  Ext  1st  M (S25.000  p m)  gold Ce.zo*&r 

Paclllo  Extension  M £6,000,000  gold Ce.zo*&r 

C B & Q col  tr  M g red  at  105  W share Qxc*&r» 

do  do  do  registered zr* 

Minn  Un  Ry  1st  mtge  gold  assumed Ce.zo* 

do  do  do  

E of  M No  Div  M call  105  beg  1928  ass'd  Ba.zc*&r 

Mont  Cent  1st  M g ($6,000,000  are  6s)  ass Ce.zo&r 

Wlllmar  & Sioux  Falls  1st  M g assum  (end)Ce.zo*&r 
Spokane  Falls  & North  first  mtge  g assum  ..Ba.xo* 
at  North  Ry  of  Can — See  Canadian  North  Quebeo  Ry 

Qreen  Bay  & Western  RR — Stock  (see  text) 

Debentures  Class  A Incomes  text  non-oum zo* 

Class  B Inoomes  alter  5%  on  stock  non-oum. zo* 

Greene  RR  (New  Vork) — Stook.guar 

Greenville  & Western  RR— 1st  M $460,000 

Greenwich  & Johnsonville — 1st  M $500,000  g.G.zo&r 

Groveton  Lufkin  & Northern  Ry — 1st  M gold 

Guantanamo  & Western —1st  M $600,000  gold.Col.x 

Refunding  mortgage  $6.000,000.. .Col 

Car  trusts  as  of  June  30  1918  (Series  1,  3&4) 

Gulf  Line — See  Bawklnsvllle  & Florida  Southern  Ry 
Gulf  Mobile  & Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  & d)  (v  t ctfs)  6%  cum  from  Jan  1 1920 

Mobile  Jackson  & K O 1st  M Ce 

New  mortgage  $15,000,000  authorized 

Gulf  Pensacola  & Northern  RR — see  text 

Gulf  & Ship  Island— Stock.. 

First  Refund  and  Term  M gold  sink  fund.N.xo*x&r* 

Serial  debentures  g call  at  105  ($50,000  due  yly) y 

x y z Add'l  amts,  pledged,  viz.:  x $25,000,000  under 
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2.542 

2.542 
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849 
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collat. 


1887 
I in 
1901 
1901 
1882 


1918 

Var. 


1902 

1916 

notes; 


1 ,000 
1.000 
1 .000 
1 .000 
£10(5  &o 

$1.000 &c 

1.000  &o 
1.000 
1.000 

1.000  &o 

1.000  &c 

1.000 

1.000 

100 

1.000 

1.000 

100 


1.000 

T.666 


100 
1,000  &o 
1.000 
of  y $11. 


13.344.000 

20.918.000 

8.063.000 
ylO.  185.000 
z28.383.515 
1107613  500 

1 2,150.000 

650.000 

9.695.000 

10.000.(100 

3.625.000 

229.000 

2.500.000 

600.000 
7.000.000 

200.000 

460.000 

500.000 

437.000 

600.000 
See  text 

245.000 

11,072,500 
11,494.400 
27,000 
See  text 

7.000. 000 

5.000. 000 

200.000 
502,000  und 


6 g 

4K  g 
4 K 
4 g 
4 g 
4 g 

4 g 

6 g 

(>K 

sMg 

5 g 


5 

'fc 

6 
6 

n 

6 * 


1917  4% 

5 * 

6 g 

er  Taciflc 


Feb 
Feb 
Feb 
& D 
J & J 
J & J 
J & J 
M & N 15 


Q-J 

J & J 
M & N 
Exten. 


July  1 
July  1 
July  1 
June  1 
July  1 
July  1 
July  1 
July  1 
July  1 
Apr  1 
July  1 
June  1 
July  1 


1933 

1933. 

1 933 
1937 
1940 
1921 

1921 

1922 
1922 
194Pz 

1937 

1938 

1939 


Feb  24  1920  5% 
Feb  24  1920  5% 
Feb  24  '20  Yt  % 
Dec  1920  3% 

July  1 1934 
Jan  1 1924 
Jan  1 1939 
IJov  15  1929 


Various 


In  1917  4% 

Feb  1 1952 
May  1921  to  '24 
Mtge.;  z £14 


do 


do 


32  Nassau  St,  New  York 
do  do 

32  Nassau NY;Lee,H.Bo« 
32  Nassau  St,  New  York 
do 


do 


do 


Offloe  40  Wall  St  N Y 


guaranty  Trust  Co.  N Y 
Columbia  Trust  Co.  N Y 


U S Mtg  & Tr  Co,  N Y 


Gulfport,  Miss 
Metropolitan  Tr  Co.  N Y 
Bankers  Tr  Co.  Buf'a’o 
5,900  under  1st  & Ref.  M. 


Montana  Extension  mtge.  Is  limited  to  $21,687,000  on  837  miles  In  State 
of  Montana;  $10,185,000  are  In  hands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  Hen  on  tracks 
Pacific  Jet.  to  Idaho  State  line.  417  miles 

Pacific  Extension  mtge.,  £6.000.000,  at  £6,000  per  mile  In  Montana  and 
£7.000  per  mile  west  of  Montana.  V.  66,  p.  1044,  1188;  V,  80.  p.  1111. 
1174;  V.  90.  p.  383.  See  abstract  of  mtge..  V.  52.  p.  82. 

On  Dec.  311919  Gt.  Nor.  and  Nor.  Pac.  owned  $107,613,500  of  the 
$110,839,100  Chicago  Burl.  & Quincy  RR.  stook.  exchanged  for  their 
Joint  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stook  In  trust) , 
on  basis  of  $200  In  bonds  for  each  $100  stock.  See  clroular,  V.  72,  p.  871, 
1034.  1135.  and  application  to  list,  V.  73.  p.  294,  903;  V.  85.  p.  600. 

Eastern  Ry.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000. 
are  red.  at  105  after  April  1 1928.  V.  66.  p.  471;  V.  88,  p.  1002.  1253. 


NOTE  ISSUE. — On  Sept.  1 1917  sold  $20,000,000  Collateral  Trust 
Three-Year  5%  gold  notes,  dated  Sept.  1 1917,  due  Sept.  1 1920,  but  re 
deemable  at  any  time  before  Sept.  1 1918  at  10i  and  int.,  and  at  any  time 
thereafter  before  maturity  at  10014  and  int.  Secured  by  $25,000,000 
First  & Ref.  Mtge.  4M%  bonds,  due  1961.  Provisions  for  payment  of 
these  notes  was  provided  for  by  Govt.  loan.  See  V.  Ill,  p.  493.  V.  105, 
p.  606,  715. 


Federal  Compensation. — $28,771,360  yearly  during  Federal  control  (con- 
tract executed) . V.  108,  p.  784,  2329.  Government  loan,  V.  Ill,  p.  493. 

Equipment  trusts  issued  to  Director-General  for  roiling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $88,787,113  $77,235,006  $6,599,791  $14,553,902 


REPORT.— For  year  1919,  in  V.  Ill,  p.  67,  showed: 

Calendar  Years—  1919.  1918.  1917. 

Average  miles  operated 8,220  8,260  8,233 

Passenger  earnings $19,623,859  $15,672,420  $15,836,341 

Freight 77,351,472  76,937,445  64,300,666 

Mail,  express,  &c 6,277,063  5,707,159  6,342,061 

Other  than  transportation 3,309,750  2,381,496  2,119,666 


Gross  operating  revenues $106,562,145$100,698,520  $88,598,734 

Net  earnings $19,775,872  $16,269,275  $29,316,579 

Federal  compensation 28,686,973  28,686,973  

Add  miscellaneous  income 3,364,760  2,171,526  8,031,140 

Deduct  railway  taxes 883,076  1,514,363  6,302,952 


Gross  corporate  income $31,199,192  $28,244,136  $31,044,767 

Rentals  paid $10,916  $12,583  $1,082,933 

Hire  of  equipment  balance,  &c 1,617,303  732,785  149,021 

Bond  interest  accrued 7,431,387  7,435,498  6,772,641 

Dividends  on  stock  (7%  per  annum) . 17,462,890  17,462,842  17,462,959 

Renewal  Allouez  Bay  ore  docks 

Miscellaneous  appropriations 2,576,230  640,583  5,385,635 

Pension  fund 60,475 


Balance,  surplus $2,100,466  $1,959,844  $131,103 

OFFICERS. — Chairman,  Louis  W.  Hill;  Pres.,  Ralph  Budd;  Y.-Pres.  & 
Asst.  Sec.,  E.  T.  Nichols;  V.-Pres.  Exec.  Dept.,  G.  R.  Martin;  V.-Pres.  & 
Gen.  Counsel,  E.  C.  Lindley;  V.-Pres.  Oper.  Dept,.  C.  O.  Jenks  V.-Pres.  & 
Dir.  of  Traffic,  W.  P.  Kenney;  Sec.  & Treas.,  F.  L.  Paetzold;  Comp.,  G.  H. 
Hess,  Jr.  New  York  office,  32  Nassau  St. 

DIRECTORS.— L.  W.  Hill.  R.  Budd.  E.  O.  Lindley,  F.  E.  Weyer- 
haeuser, W.  B.  Dean,  St.  Paul;  A.  L.  Ordean,  A.  D.  Thomson,  Duluth; 
P.  L.  Howe,  Minneapolis;  E.  T.  Nichols,  Seward  Prosser.  A.  Barton 
Hepburn.  J.  E.  Reynolds,  New  York— (V.  Ill,  p.  74,  493,  792, 1661,  1852.) 
GREAT  SOUTHERN  RR. — See  Feb.  1918  issue. 


GREEN  BAY  & WESTERN  RR. — Owns  Green  Bay,  Wis.,  to  East 
Winona,  213  miles;  branches,  &c.,  38  m. ; trackage  Ch.  & N.  W.,  23  miles. 

Compensation  under  Federal  control  fixed  at  $331,955.  V.  108,  p. 
1721;  V.  109,  p.  369. 

SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
taxes,  nor  can  any  be  placed  thereon  or  the  property  be  sold  or  leased 
without  consent  of  75%  of  stock.  Class  A debentures  are  entitled  to  2%% 
interest,  if  earned,  then  common  stock  to  2(4%,  then  the  two  share  ratably 
but  after  5%  on  both,  class  B is  entitled  to  all  surplus  earns.  V.  61,  p.  471. 

Federal  Compensation. — $331,955  yearly  during  Federal  control  (contract 
executed) . 


LATE  DIVS.  -08.  ’09.  ’10.  ’ll.  ’12.  *13.  ’14.  ’15.  ’16. 
Class  "A”  debs.  555555555 
Capital  stock..  55555  5 556 

Class  “B"  debs.  A 'A  K K K % % % 


’17.  '18. 
5 5 

5 5 

1 A 


REPORT  for  year  ending  Dec.  31 : 

Cal.  Net  Bal.  after  Div.  on  Dividend  Div.  on 

Year.  Earns.  Taxes, &c.  Deb.  “A.”  on  Stock.  Deb.  “B." 

1919 a$204,878  $173,758  (5)$30,000  (5)$125,000(K%)$8,750 

1918 a$204,878  $208,556  (5)$30.000  (5)$125.000(H%)$8.750 

1917 202.633  172.140  (5)30,000  (5)125.000  (H%)8.750 

fc.  a Accrued  compensation. 


H 

Bal.. 

Surp. 

$10,008 

$44,806 

8,390 


DIRECTORS. — J.  A.  Jordan,  Pres.;  Edgar  Palmer,  V.-Pres.:  Charles  W. 
Cox..  8ec.  & Treas.,  40  Wall  St.,  O.  Ledyard  Blair,  J.  A.  Jordan.  Henry  R. 
Taylor,  W.  J.  Wilson.— (V.  110,  p.  661,  1972.) 

GREENE  RR. — Owns  road  from  Chenango  Forks  to  Greene.  N.  Y.,  8 
miles.  Leased  to  Delaware  Lackawanna  & Western  for  term  of  charter 
for  6%  on  stock.  Stock,  $200,000;  par,  $100. 

GREENVILLE  & NORTHERN  RY.— See  page  140. 

GREENVILLE  & WESTERN  RR.— See  page  140. 


GREENWICH  & JOHNSONVILLE  R Y.— Owns  from  Schuylervllle,  N.  Y. 
to  Johnsonville.  N.Y..  21.15m.  Stock.  S225.000,  all  owned  by  Del.  & Hud- 
son Co.  V.  90,  p.  790.  Bonds,  see  table  above.  For  year  ending  Dec.  31 
1919,  Government  compensation  (est.),  $49,685;  other  income,  $872; 
charges,  &c.,  $26,919;  div.,  $13,500;  bal.,  sur.,  $10,138.  Pres.,  I.  C. 
Blandy,  Greenwich,  N.  Y.;  Gen.  Mgr.,  J.  T.  Loree,  Albany,  N.  Y. — (V. 
107,  p.  802.) 

GROVETON  LUFKIN  & NORTHERN  RY.— Owns  Veitch  to  Vair. 
Tex.,  21.15  miles;  trackage,  Groveton  to  Veitch.  1.25  m.,  and  Vair  to 
Lufkin,  Tex.,  13.6  m.;  total,  36  miles.  Stock,  $50,000;  par,  $100.  Bonds 
$437,000;  see  table  above  (V.  90,  p.  100).  For  cal.  year  1917,  gross,  $84,- 
393;  total  net,  $38,646:  charges.  $33,647;  bal.,  sur.,  $4,999.  Pres.,  J.  S, 
Joyce,  Chicago.  Office,  Groveton,  Tex. — (V.  90,  p.  109.) 

GUANTANAMO  & WESTERN  RR.— See  page  140. 

GUAYAQUIL  & QUITO  RY.— (V.  110,  p.  167;  V,  111,  p.  588.) 

GULF  PENSACOLA  & NORTHERN  RR.— Pensacola,  Fla.,  to  a 
connection  with  the  So.  Ry.  at  Kimbrough,  Ala.,  143  m.;  Gateswood  Jet. 
to  Owen,  15  m.;  sidings,  10  m.:  Goulding  branch,  2lA  m.;  total,  170)4  m. 

Authorized  stock,  $2,500,000. 

BONDS.— $2,500,000  1st  Mtge.  6s,  due  1940  (int.  J.  & J.);  $1,200,000 
income  5s,  due  1950  (int.  J.  & J.). 

The  above  property  was  formerly  the  property  of  the  Gulf  Florida  & 
Alabama  Ry.  Co.,  which  property  was  sold  at  foreclosure  on  Oct.  15  1919. 
The  new  company  has  been  organized  and  Mr.  Jas.  H.  Fraser  is  President 
under  a reorganization  planned  by  its  Receiver,  Mr.  John  T.  Steele,  who 
hrough  a syndicate  formed  by  him  purchased  $1,000,000  receivers’  certifs. 
■which  consists  of  all  that  had  been  authorized.  These  receivers'  certificates 
are  canceled  under  the  reorganization  and  the  road  becomes  the  property 
of  the  former  bondholders  of  the  Gulf  Florida  & Alabama  Ry.  Co. 

All  of  the  above  mortgages  and  securities  are  authorized  and  ready  to  be 
issued  when  the  road  has  been  reimbursed  for  funds  due  it  through  the 
railway  Act  of  March  1 1920. — (V.  109,  p.  1986;  V.  110,  p.  2192.) 


GULF  MOBILE  & NORTHERN  RR.— Operates  466  miles,  viz. 
Mobile,  Ala.,  to  Jackson,  Tenn.,  409  miles  (main  line);  Beaumont  to 
Hattiesburg,  Miss.,  27  m.;  Ellisville  Jet.  to  Ellisville,  Miss.,  6 m.;  McLain 
to  Piave,  Miss.,  24.5  m.  (Blodgett  Branch). 

Jackson  Extension  from  Middleton  to  Jackson,  Tenn.,  40  miles  was  com- 
pleted and  put  in  operation  on  Sept.  3 1919.  The  Blodgett  Branch  is  now 
operated  for  a distance  of  24.5  miles  extending  into  Henderson  and  Wayne 
Counties,  Miss. 

On  Jan.  1 1918  secured  control  of  the  Meridian  & Memphis  Ry..  extend- 
ing from  Union,  Miss.,  to  Meridian,  Miss.,  33  miles,  giving  the  company 
an  entrance  into  Meridian.  V.  109,  p.  2353.  Government  contract  no* 
executed  as  yet.  V.  108.  p.  268. 


ORGAN. — Successor  Jan.  1 1917  of  New  Orleans  Mobile  & Chicago  RR . „ 
foreclosed.  V.  100.  p.  1078;  V.  103.  p.  2238;  V.  104.  p.  256,  764.  _ 

Owns  entire  capital  stock  and  bonds  of  Meridian  & Memphis  Ry.  Co., 
operating  33  miles  of  standard  gauge  railroad  between  Union  and  Meridian, 
Miss 


STOCK,  &c. — Both  classes  of  stock  are  vested  for  not  over  5 years  In 
voting  trustees,  viz.,  John  W.  Platten,  Frederic  W.  Scott,  Samuel  S. 
Campbell,  T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref.  stock  is  6% 
non-cumulative  until  Jan.  1 1920,  and  cumulative  thereafter.  Stock 
outstanding  as  shown  in  table  above.  V.  108,  p.  878. 

To  execute  $15,000,000  mortgage  to  furnish  collateral  for  Government 
loans,  &c.  V.  Ill,  p.  1182,  1369. 

The  company  in  Oct.  1920  applied  to  the  I.-S.  C.  Commission  for  author- 
ity to  issue  $4,000,000  First  Mtge.  gold  bonds,  the  proceeds  to  reimburse  its 
treasury  for  amounts  expended.  The  company  has  also  applied  for  a loan 
of  $515,000  from  the  Government,  to  be  used  in  the  purchase  of  locomotives 
and  making  improvements.  These  applications  were  approved  in  Nov. 
1920.  V.  Ill,  p.  2041. 


Net 

, 1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $2,815,147  $1,991,172  def$627, 952  $13,557 

GS  ‘ — For  1919,  combined  Federal  and  corporate  accounts  show; 

Net,  after 


December  31  Gross 

Year — Earnings.  ± in**. 

1919  $2,823,506df$207,398 

1918  " 2,418,292  48.063 

19171; 2,322,649  592,102 

OFFICERS. — John  W.  Platten,  Chairman;  I.  B.  Tigrett,  President, 
N Y • F.  M.  Hicks,  Comp.,  Mobile,  Ala.;  R.  F.  Brown,  Sec.  & Asst.  Treas. 
N.  Y.;  J.  J.  McEwen,  Tresis. — (V.  Ill,  p.  1182,  1369,  1566.  1752.  2041.) 


Income.  Charges.  Surplus. 
$80,304  $62,062df$189,156 
101,878  27,080  122.861 

186,538  6.629  772.011 


Gull  of  Mexico,  to  Jackson,  Miss..  160.50  m.;  Maxie  to 
on.;  Saratoga  to  Laurel,  41.75  miles;  total.  307  miles 
Federal  Contract. — The  company's  contract  ith  the  Government,  signed 
in  Dec.  1919,  fixes  the  annual  compensation  at  $595,882. 

DIVIDENDS.— 1903  to  1910.  4%  yrly;  'll.  4%;  '12-T3.  3%;  '17.  4% 
BONDS. — Of  the  first  5s  outstanding  in  Dec.  1917.  $986,000  bonds  were 
in  sinking  fund.  See  V.  74,  p.  426,  and  application  to  list.  V . 1 4.  p.  12o7 . 
V.  81,  p.  264. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  „ 1919.  1919.  1918,  _ 

Gross  S2.199.0ol  $l,79i,9 

Net... - defl73,447  29,1 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

■ % 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1907 

$1,000 

$600,000 

4 g 

J 

Sc 

J 

Jan  1 1957 

Franklin  Trust  Co,  N Y 

99 

1909 

1.000 

2.000,000 
See  text 

5 g 

M 

Se 

N 

Nov  1 1939 
30  years 

Jan  1 1921 

Metropolitan  Tr  Co.  N Y 

aoy 

20 

1895 

100  See 

300,000 

6 g 

J 

Se 

J 

Central  Union  Trust  N Y 

— 

1914 

78,000 

5 

J 

Sc 

D 

To  June  1924 

Union  S B & Tr  Co,  Oln* 

124 

100 

2.967.000 

2 

F & A 31 

Aug  31  1920  1% 

Hartford 

124 

1883 

1,000 

700,000 

444 

J 

Se 

J 

July  1 1923 

do 

95 

1902 

1.000 

345.000 

5 g 

A 

Se 

O 

Apr  1 1952 

Union  S B Sc  Tr  Co.Cln 

95 

1913 

1,000 

100 

261,000 

6,000,000 

57S 

A 

& 

Q-J 

O 

Apr  1 1952 
See  text 

do  do 

New  York  Trust  Co.  N Y 

--_ 

1919 

1.000 

3,000,000 

7 

J 

& 

J 

July  1 1922-24 

Guaranty  Trust  Co,  N Y 

444 

100 

200,000 

3 

A 

Se 

O 

Oct  1 1920  144 

See  Central  of  New  Jersey 

100 

11.000.000 

4 In  1920 

J 

Sc 

D 

Dec 31  1920  2% 

61  Broadway,  N.  Y. 

Il9 

1867 

600  &c 

1.401.000 

4 g 

A 

Se 

O 

Oot  1 1948 

do  do 

121 

1875 

1.000 

2.441.000 

4 g 

F 

Sc 

A 

Aug  1 1955 

do  do 

346 

1899 

1919 

1,000  &c 
1.000 

16,022.000 

pledged 

7,500,000 

4 44  g 
6 g 
6 g 

J 

Se 

J 

July  1 1999 
Jan  1 1949 

do  do 

III 

1919 

1,000 

M 

Sc 

S 

Mar  1 1924 

New  York 



1913 

1.000 

300.000 

5 

F 

& 

A 

To  Aug  1 1923 

(Commercial  Tr  Co, Phil, 

1914 

1,000 

320,000 

444 

F 

Sc 

A 

To  Feb  1 1924 

1 and  61  Bway,  N Y 

‘24 

1892 

1.000 

220,000 

5 g 

M 

Se 

S 

Sept  1 1922 

Old  Colony  Tr  Co.  Boston 

1907 

1.000 

4.452,000 

5 g 

J 

Sc 

J 

July  1 1937 

Central  Union  Tr.  N.  Y 

"20 

1907 

100 

420,000 

6 

J 

Se 

J 

July  1 1937 

1 191/ 

1893 

1.000 

2.628.000 

5 g 

M 

Sc 

N 

May  1 1933 

165  Broadway.  New  York 

1893 

1.0Q0 

368.000 

6 g 

M 

Se 

N 

May  1 1933 

do  do 

Gulf  Term,  Mobile— 1st  M $700,000  g gu  (text)  xo*&r* 
Gulf  Texas  & West— 1st  M $10.000.000 g redl05-Mp* 

Hampden  RR — First  mortgage  see  text 

Hancock  & Calumet — See  Mineral  Range  RR 
Hannibal  & St  Joseph — See  Chicago  Burlington  Sc  Qui 
Harriman  & Northeastern — First  mortgage  gold-.Cez 

Car  trusts  due  semi-annually 

Harrisburg  Ports  Mt  J & Lane — See  Penna  Ry. 

Hartford  & Connecticut  Western — Stoos 

First  mortgage  extended  In  gold  In  1903 z 

Hawkinsv  & FI  So — 1st  M Series  A gold  guar  p Sc  1 -x 

IstM  Se  B (equally  sec.with  A)  g guar  p & 1 x 

Hai  tian  Am  Coro — Pref  stock  7%  s fd  call  1 10  conv. 
Serial  notes  $3,000,000  due  $1,000,000  yearly 

call  102  K xxxc*G 

Henderson  Bridge  Co — See  Louisville  Sc  Nashville  RR 

Hibernia  Mine  RR — Stock 

Hocking  Valley  Ry — Stock 

i Columbus  <Ss  Hooking  Valley  first  mtge  gold  ext.xo* 
; Col  St  Tol  1st  M gold  ext  1905  (V81  p 211)--G.xo* 
First  Consolidated  mortgage  $20,000,000  gold-.Cex 

r General  Mortgage  S50.000.000  EQ 

El  Gold  notes  call  101  after  Mar  1 1921 EQzxxxc* 

pc  Equip  notes  goldSer  of  1913  due  $100,000  ann x 

do  do  Ser  of  1914  due  $80,000  ann 

Hoosac  Tunnel  & Wilmlng — 1st  M $250,000  g OBz 

Hous  Belt  & Ter— IstM  $5,000,000  g red  105  textCexo* 
Hous  & Brazos  Valley — 1st  M (trus  Merc  Tr  Co.  St  L) 
Hous  E & W Texas — 1st  M gu  p Sc  I by  So  Pao.Un.zo* 
First  mtge  $3,000,000  gold  not  guaranteed- z 


Bal., Sur. 
$363,884 
414,016 
121.003 
Gordon. 


REPORT. — For  year  ending  Dec.  31  1917  (V.  107,  p.  396): 

Years  ending — Gross.  Net.  Other  Inc.  Charges. 

Dec.  31  1917- $2,328,741  $627,685  $45,538  $309,339 

June  30  1916 1,964.177  738,477  16,982  341,443 

June  30  1915 1,633,006  429.584  31.488  340,069 

Pres.,  Mrs.  Melodia  B.  Jones,  Buffalo,  N.  Y.;  Sec.,  J.  E 
—(V.  108,  p 378.) 

GULF  TERMINAL  CO..  MOBILE. — Owns  union  passenger  station  and 
approaches  at  Mobile,  Ala.,  leased  by  the  Southern  Ry.  and  Mobile  & Ohlr 
RR  . which  own  the  stook  and  guarantee  the  bonds,  jointly  and  severally 
p.  & 1. , by  end.  Franklin  Tr.  Co.,  N.  Y.,  is  mtge.  trustee. — (V.  Ill,  p. 990.) 

GULF  TEXAS  & WESTERN  RY.— Seymour  to  Salesville.  Tex..  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford.  31  m. 
and  for  passenger  trains  to  Mineral  Wells.  9 m.,  giving  entrance  via  Weatb 
Mineral  Wells  & N.  W.  and  Texas  & Pacific  to  Dallas  and  Fort  Worth. 

Compensation  fixed  under  Government  control,  $29,735. 

Stock  auth.,  $500,000;  outst'g  June  1920  $500,000:  par  of  shares.  $100 
Of  the  first  5s  ($10,000,000  auth.  issue),  $2,000,000  have  been  Issued  on  th. 
first  99  miles.  V.  89,  p.  993, 1223:  V.  90.  p.  109;  V.  93,  p.  44;  V.  99,  p.  406 
Loans  and  bills  payable  Dec.  31  1917,  $568,329;  car  trusts,  none.  For  cal 
year  1917  (130  av.  m.),  gross,  $160,894;  oper.  def.,  $32,584;  other  income 
$1,409;  bond,  int.,  $100,000;  rentals,  &c.,  $12,557;  def.,  $143,733.  Pres. 
J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  & Treas.,  W.  Frank  Knox;  Dallas,  Tex 
—(V.  108,  p.  378.) 

HAMPDEN  RR.  CORPORATION.— See  page  140. 


DIVIDENDS.— In  1907.4%;  1908,  2H%:  1909,  2%;  1910  to  1914,  tncl., 
none;  1915,  3%;  1916,  3%.  For  6 mo9.  to  Dec.  31  1917,  gross,  $71,030; 
net,  $15,226;  other  income,  $8,705;  int..  rentals,  &c.,  $11,568;  bal..  sur., 
12,363.— (V.  76,  p.  212.) 

HARTFORD  & CONNECTICUT  WESTERN  RY.— Hartford.  Conn.,  to 
Rhlneollff,  N.  Y.,  110  miles,  and  branch,  14  miles.  Leased  till  Aug.  194C 
i Central  New  England  Ry.  (now  controlled  by  New  York  New  Haven  4 
Hartford  RR.) , the  rental  paying  charges  and  2%  on  stock. — (V. 83, p.1290., 

HAWAII  CONSOLIDATED  RY.,  LTD.— Owns  Paauilio  to  Puna 
T.  H.,  57  miles;  Olaa  Mill  to  Glenwood,  17  m.;  branches.  7 m.;  total,  81 
miles.  Successor  In  April  1916  of  Hilo  RR.,  sold  under  foreclosure  and  re- 
organized, per  plan  In  V.  101,  p.  1713,  2071,  with  authorized  issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (6)  $2,575,000  7%  cum.  first  pref.  stock 
(e)  $679,960  6%  non-cum.  2d  pref.  stock:  (d)  $400,000  common  stock 
Report  showed:  For  year  ending  Dec.  31  1919,  gross, $548, 688:  net,  $111,318; 
interest,  $120,652;  taxes,  rents,  &c.,  $15,251;  bal.,  deficit.  $24,494.  Pres.. 
J.  R.  Galt,  Honolulu,  T.  H— (V.  103.  p.  2426.) 

HAWKINSVILLE  & FLORIDA  SOUTHERN  RY.— Worth  to  Haw- 
klnsville,  Ga.,  43  miles;  Ashburn  to  Camilla,  50  miles.  V.  97,  p.  175,  365 
Stock,  $100,000.  acquired  in  Apr.  1904  by  Georgia  Sou.  & Florida,  which 
guarantees  bonds  (see  table  above),  prin.  & int.  V.  97,  p.  175,  365. 
Robert  B . Pegram  was  appointed  receiver  on  July  171 920.  V.  Ill,  p.  493. 
For  year  ending  June  30  1916,  gross,  $123,967;  net,  $14,372;  other  income, 
$4,799;  int.,  taxes,  &c.,  $53,206;  bal.,  def.,  $34,035.  Federal  compensa- 
tion, $504,800— (V.  110,  p.  561;  V.  Ill,  p.  493.) 

HAYTIAN  AMERICAN  CORPORATION.— ORGANIZATION.— In- 
corp.lnN.  Y.  on  Jan.  8 1917  with  a view  to  developing  the  resources  of 
the  Island  of  Haytl  and  acquired  (per  plan  In  V.  103.  p.  145.  318:  V 104 
ght 


p.  451)  the  control  of  the  55-mile  railroad,  electric  light  plant,  wharf  and 
warehouses  In  Port  au  Prince,  the  capital  and  principal  seaport,  and  the 
control,  through  bond  and  stock  ownership,  of  the  electric  light  property 
at  Cap  Haitlen;  and  cultivating  and  grinding  sugar  cane,  principally  in 
the  fertile  plans  of  Cul  de  Sac  and  Leogane  where  it  has  obtained  control 
and  ownership  of  over  20,000  acres,  and  has  completed  and  operated  since 
Dec.  1918  a sugar  factory  with  a capacity  of  2,000  tons  a day. 


Ordinary  com  stock  (no  par  value)  listed  on  Chicago  Stock  Exch60.000  shs. 
Founders'  stock  (without  par  value) 60,000  shs. 

Note. — The  $3,000,000  notes  dated  July  1 1919  are  due  $1,000,000  annu- 
ally July  1 1922  to  1924.  Callable  on  any  Int.  date  on  60  days'  notice  at 
102 M and  hit.  See  offering  In  V.  109.  p.  176.  Proceeds  were  to  be  used 
to  liquidate  all  floating  debt  and  provide  additional  funds  for  further  de- 
velopment and  working  capital.  V.  109,  p.  176. 

DIVIDENDS. — April  1917  to  Oct.  1919.  paid  We’Ve  quarterly. 

REPORT. — Income  for  year  1918,  gross,  $506,882;  pref.  divs.,  $343,515 
bal.,  sur.,  $163,368.  V.  107,  p.  2289. 

Estimated  net  earnings  for  years  ended  July  1 1920,  $800,000;  1921, 


HOCKINO  VALLEY  RY. — The  company’s  main  line  extends  from 
Rockwell  to  Columbus,  119.9  miles;  Columbus  to  Athens.  76  m.;  Old- 
town  to  Pomeroy.  80.7  m.;  total  main  line,  276.6  miles,  with  trackage 
(Toledo  Term.  RR.)  Toledo  to  Walbridge,  3.6  m.;  (N.  Y.  C.  R.R.). 
Toledo  to  Rockwell,  2.5  m.;  Columbus  and  Athens,  2.2  m.;  total  main  line 
and  trackage,  284.9  miles.  Branches,  44.1  miles;  leasee  W.  & J.  B.  Ry.. 
Dundas  to  Jackson,  17.3  m.;  Pomeroy  Belt  Ry.,  Pomeroy,  O..  3.9  m.;  total, 
3 50' 2 miles;  2d  track,  63.9  m.  Owns  part  interest  in  Toledo  Terminal  RR. 
V.  99.  p.  1210.  Double  tracking,  V.  105,  p.  1801. 


HISTORY.  <fco. — Successor  Feb.  25  1899,  per  plan  V.  68.  p.  231,  of 
Columbus  Hooking  Valley  & Toledo  Ry.  foreclosed.  The  ooal  lands  aggre- 
gate about  20,975  acres,  and  are  covered  by  the  consolidated  mortgage, 
partly  by  direct  lien  and  partly  by  pledged  securities.  Decision  in  Ohio 
State  anti-trust  suit,  V.  105.  p.  997,  909,  818. 

LATE  DIVS.  f '07.  ’08-'10.  'll.  '12.  ’13.  '14.  '15.  '16.  '17.  '18.  '19-  '20. 
Percent I 344  4yrly.  7 7H  12  7 3 4 544  4 4,4. 

STOCK. — Chesapeake  Sc  Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  consols  ($20,000,000  authorized),  besides  a lien  on  the 
entire  property,  subject  only  to  $3,842,000  prior  bonds,  have  a first  lien  on 
all  the  ooal  lands;  $3,842,000  oonsols  are  reserved  to  retire  the  existing  bonds 
(the  latter  may  be  extended  at  maturity).  V.  72.  p.  338;  V.  74,  p.  1038: 
V.  86,  p.  229.  Substantially  all  of  the  bonds  and  stook  of  the  Ohio  Land 
& Ry.  Co.  and  the  Wellston  * Jackson  Belt  Ry..  18  miles,  were  deposited 
under  said  mortgage,  but  see  V.  101,  p.  370;  V,  68,  p.  823;  V.  102,  p.  2167. 

The  $7,500,060  5-yr.  6%  Secured  Gold  notes  of  1919  secured  by  pledge 
of  the  $9,600,000  new  Gen.  Mtge.  6s,  Series  “A,”  were  issued  to  replace 
the  $5,000,000  gold  notes  issued  in  1917  and  on  account  of  additions  and 
Improvements.  V.  108,  p.  784. 

The  Gen.  Mtge.  of  1919  is  limited  to  $50,000,000  and  it  is  also  provided 
that  the  outstanding  bonds  including  underlying  issues  must  not  exceed 
three  times  the  outstanding  capital  stock  $9,783,000,  issued  of  which 
$9,600,000,  Series  “A,”  pledged  to  secure  the  aforesaid  notes.  Addi- 
tional bonds  within  the  amount  above  stated,  may  be  issued  hereafter 
at  par,  for  refunding  purposes,  for  additions  to,  and  betterments,  and  for 
other  capital  expenditures  and  also  to  the  extent  of  80%  of  the  cost  thereof 
for  equipment,  but  with  a sinking  fund  of  5%  p.  a.  for  20  years  in  each  case 
upon  the  amounts  issued  for  equipment.  V.  108,  p.  784. 

Kanawha  & Hocking  Coal  & Coke  and  Continental  Coal  bonds.  See 
V.  109,  p.  386,  1527;  V.  Ill,  p.  97,  and  issue  Nov.  1918.  Car  trusts  Oct. 
1920,  $620,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gov’t  loan,  V.  Ill,  p.  792. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $11,570,343  $8,582,986  $11,654,516  $13,155,861 

Net 803,770  1,696,163  1,961,912  2,707,068 

ANNUAL  REPORT. — Traffic  is  mostly  freight,  and  over  70%  of  this  is 
bituminous  coal.  Average  revenue  train-load  is  large — in  1919,  1,465  tons. 

Report  for  cal.  year  1919  in  V.  Ill,  p.  68,  96. 

Calendar  Years—  1919.  1918.  1917. 

Operating  revenues $11,654,517  $13,155,861  $10,698,434 

Operating  income  (after  taxes) 1,161,828  1,989,404  2,447,845 

Standard  return 2,637,167  2,637,167  

War  taxes  and  expenses 181,767  82,708  

Other  income  (net) 34,958  77,284  693,263 

Gross  corporate  income $2,490,359  $2,631,744  $3,141,108 

Interest  on  debt 1,460,491  1,271,915  1,207,195 

Dividends - — (4%)439,980(4%)439, 980(544)604,972 

Balance,  surplus... $ 544,220  $831,880  $1,328,940 

FEDERAL  CONTRACT. — The  company's  contract  with  the  Govern- 
ment, signed  in  Dec.  1919,  fixes  the  annual  compensation  at  $2,637,167. 

V.  110,  p.  261,  871,  970. 

OFFICERS. — H.  E.  Huntington,  Chairman  of  Board,  New  York;  Geo. 

W.  Stevens,  President,  Richmond,  Va.;  O.  E.  Graham,  Senior  V.-Pres.,  and 
F.  H.  Davis,  V.-Pres.,  N.  Y.;  G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham.  V.-P. 
& Gen.  Counsel,  and  F.  M.  Whitaker,  V.-Pres.  in  charge  of  traffic,  Colum- 
bus, O.:  A.  Trewett,  Sec.-Treas.,  and  A.  C.  Rearick,  Counsel.  N.  Y., 
and  F.  D.  Hodgson,  Comptroller,  Columbus,  O. — (V.  Ill,  p.  68,  792.) 

HOOSAC  TUNNEL  & WILMINOTON  RR.— See  page  140. 

HOUSTON  BELT  & TERMINAL  RY.— Owns  a terminal  line  In  and 
around  Houston,  Tex.,  20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  by  four  proprietary  roads,  viz.,  Beaumont  Sour  Lake 
Sc  Western  Ry..  Gulf  Colo.  Sc  Santa  Fe  (Atchison  System).  St.  Ebuls 
Brownsville  Sc  Mexico  Ry.  and  Trinity  Sc  Brazos  Valley  Ry..  which  each 
own  25%  of  the  $25,000  stock  and,  under  the  terms  of  an  agreement  dated 
July  1 1907.  agree  to  pay,  under  a pro  rata  wheelage  basis,  operating  ex- 
penses, and,  on  a one-fourth  basis,  Int.  on  bonds  and  annual  sink,  fund  of 
1%  of  bonds  Issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  Sc 
Santa  Fe  Ry.  for  99  years  from  July  1 1907  all  of  Its  property  In  Houston. 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.  Pres.,  F.  G.  Pettibone. — (V.  107,  p.  401,  802.) 

HOUSTON  St  BRAZOS  VALLEY  RR.— See  page  140. 

HOUSTON  EAST  & WEST  TEXAS  RY.— (Ses  Map  of  Southern  Pacific.) 
Owns  from  Houston.  Tex.,  to  Sabine  River  at  Logansport.  191  miles. 
Annual  compensation  under  Federal  contract,  $375,566.  V.  108,  p.  974. 
3took  $1,920,000.  of  whloh  $1,919,100  owned  by  So.  Pao.  Co.,  whloh  has 
guaranteed  $2,628,000  of  the  bonds,  prin.  and  Int.,  by  endorsement,  re- 
serving the  right  to  call  them  at  105  Sc  Int.  V.  70,  p.  841;  V.  71,  p.  236. 

Dlv.,  16%  paid  in  1902-03.  30%  In  1907-08.  10%  in  1909-10,  11%  In 
1911-12  and  4%  1912-13,  to  1915-16.  Incl.  6%;  1917,  6%;  1918,  6%; 
Standard  return  in  1918  $375,565;  other  income  $27,594;  interest  and  charges 
$159,035;  expenses  prior  to  1918  (net)  $67,127;  dividends  (6%)  $115,200; 
bal.,  sur.,  $61,798.  For  cal.  year  1919,  standard  return,  $375,565;  other 
income,  $83,774;  deductions,  $216,792;  net  income,  $242,548.  For  cal 
year  1918,  gross,  $2,087,716;  net,  after  taxes,  $434,324. — (V.  107,  p.  171.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac..  see  notes  on  first  page] 

Hous  & Tex  C RR— 1st  M 1 irr  g red  110  Int  guCe.zo*  Ar 
General  mortgage  gold  Interest  guar  end.Mp.zo’Ar 
Waco  & N W Dlv  1st  M g $25,000  p m..-Ce.zo*Ar 
Austin  & N W (merged)  1st  M g gu  p A 1 Mp.zo*«r 

Ft  Worth  A New  Orleans  1st  M (Wax  to  Ft  W) z 

Cut-off  1st  M *3.000,000  auth  (V  94.  p 131) 

H udson  Cos — Pref  stock  (now  com)  text  $4,000,00 
Hudson  & Manhattan  (Hudson  River  Tubes) — 

Common  stock  voting  trust  certificates 

Pref  stock  5%  non-cumuiatlve  voting  tr.  certs 

New  York  A Jersey  first  mortgage  red  llO.O.xo* 

First  mortgage  convertible G.xc*Ar 

First  lien  & ref  M *65,000,000  g red  105.Cexc*Ar* 
Adjust. Inc  M $33,574,000  red  par cu  beg '20  Oxc*Ar_ 

Real  estate  mortgages 

Oar  trust  ser  O due  $21,000  s-a  (V  92.  p 1025).. Qz 

Huntingdon  & Broad  Top — Common  stook 

Preferred  stook  7%  non-oumulatlve 

Second  M old  7s  extended  In  1895  p & 1 gold GPx 

Third  M oonsol  extended  In  gold  in  1895.aP.xo* 
Car  trusts  gold  due  $34,000  yearlyiv  84, p 1424  -x 
Equipment  trusts  due  about  $15,000  per  year.PeP 

Illinois  Central — Stook  *123.552,000 

Leased  line  4%  stook  guaranteed  (see  remarks) z 

First  mtge  of)  Sterling  Bond  old  6s  ext  In  1895 zl 

1 87  4 fori  Bonds  extended  in  1905as$  bonds..  | 
*15.000.000)48  of  1886  due  1951  gold.-.zo*  Arf 
seoures  al  1 1 3 J-Ss  of  1886  due  1951  gold..zo*Arl 
equally  _Us|3s  of  1895  due  1951  gold.__zo*Ar! 
(V  83,  p 76)  13  As  of  1903  due  1951  gold...o*ArJ 
Trust  bonds  sterl.  (seo  by  Ch  St  L & N O oons)  _Usz 
Springf  Div  1st  M ref  M (V  66,  p 1237)  g..Us.c*Ar 

Kank  4s  S W 1st  M Otto  to  Normal  Juno  4s  br zr 

Cairo  Bridge  bonds  gold  (see  remarks). .Us.zo*4cr 
St  Louis  Dlv  4s  Term  M *10.000.000gold  __Us.o*4sr 
do  *5.000,000  (see  V 65.  p 1173)  g_Us.yo*Ar 
Underlying  St  LI  Belleville  4s  Carondelet  1st  M.zo* 
Dlv  4b  Termi-iSt  Louis  Southern  1st  Mg..  Ba.o* 
nal  mortgage.)  Carb  4c  Shaw  1st  M gold c* 


1890 

, S HI 

l'M)<) 

1891 
:>.v, 
1910 


1 MIJ 

1907 

1913 

1913 


1857 

1865 

1907 

1918 


l -'.7: 

1875 


$1,000 
1,000 
1.000 
1.000 
1 000 
1.000 
25 

100 
100 
1,000 
*,  £ or  fr 
100  4cc 
500  4cc 


1,000 
50 
50 
500 
1,000 
1 ,OOi  I 
1.000 
100 
100 
£200 
1,000 
1,000 
1,000 
£200 
Sl.OOOAc 
£200 
$1,000 
1.000 
1.000 
600  4sc 
1,000 
1.000 
1,000 
1.000 


$1,389,000 

4.161.000 

1.105.000 

1.920.000 
VO  •.O' i, i 

2.383.000 

4.000. 000 

39,994.890 

5.242,151 

5.000. 000 

944 .000 
37.521.234 
33.102.000 

858.000 

42.000 
1.371.750 

2.000. 000 

367,500 

1.497.000 

51.000 

96.000 
109296000 

9.989.700 

2.500.000 

1.000.000 

1.500.000 

2.499.000 
£500.000 

3.000. 000 

6.266.000 

2.000. 000 

968.000 
3.000.000 

8.377.000 

4.998.000 

470.000 

538.000 

241.000 


5 g 

4 'A  g 

5 g 

Up  to  6 


t e 

5 g 

4 A g 

6 

7 in  1920 

4 

4 g 

3A  X 

4 g 

3A  g 
3 g 

3 A g 
3A  g 
3A  x 

5 

4 g 

3 A X 

3g 

6 g 

4 X 
4 g 


July  1 1937 
Apr  1 1921 
May  1 1930 
July  1 1941 
Deo  1 1925 
June  1 1940 


Feb  1 1932 
Feb  1 1957 
Feb  1 1957 
Feb  1 1957 


Feb  21-Aug  '21 
Jan  28  1904  1% 
Jan  25  1908  3 A 
Feb  1 1925 
Mch  31  1925 
Oct  1921 
Jan  ’21-Jan  ’28 
Dec  1 ’20  l%% 
July  2 '20  2% 
Apr  1 1951 
Deo  1 1950 
Jan  1 1951 
Jan  1 1951 
Moh  1 1951 
Apr  1 1951 
July  1 1950 
Jan  1 1951 
Aug  1 1921 
Deo  1 1960 
July  1 1951 
July  1 1951 
June  11923 
Sept  1 1931 
Moh  1 1932 


105  Broadway.  NewTork 


Guaranty  Trust  Co,  N Y 
Chase  Nat  Bank,  N Y 
do  do 


Guaranty  Trust  Co.  N Y 


Phila  office.  No  Am  Bldg 
do 

Phila  Tr,  S D 4c  Inv  Co 
Philadelphia 

32NassauSt,N  Y.  4c  I on 
do  do 

BarlngBros  .London  Eng 
32  Nassau  St.,  New  i ork 
do  do 

do  do 

Baring  Brothers,  Loi  don 
32  Nassau  St.  New  1 ork 
Baring  Brothers,  Lot  don 
32  Nassau  St.,  New  York 
do  do 

do  do 

do  do 

do  de 

do  do 

do  do 


HOUSTON  & TEXAS  CENTRAL  RAILROAD.— (See  Map  of  Southern 
Pacific.) — Owns  from  Houston,  Tex.,  to  Denison.  Tex.,  338  miles;  Hemp- 
•tead,  Tex.,  to  Llano,  Tex.,  via  Austin,  215  miles;  Bremond  to  Ross.  Tex., 
55  m.;  Garrett  to  Ft.  Worth.  53  m.;  Mexia  to  Nelleva,  94  m.;  Glddlngs  to 
Hearne,  58  m.;  other,  43  m.;  Trackage  rights  over  San  Antonio  & Aransas 
Pass.  38  m.;  Texas  A Pacific  Ry.,  Fort  Worth  to  Dallas,  31  m.  Other 
lines,  not  classified,  24  miles.  Total  operated  Dec.  31  1919,  857  miles. 
Annual  compensation  under  Federal  contract,  $1,717,506. 

"STANDARD  RETURN,”Ac.— See  page  5. 

STOCK. — Stook,  *10,000.000.  of  which  the  Southern  Paclflo  Co.  owned 
$9,998,400  par  $100.  V.  76.  p.  1084,  1192.  1407.  In  1902-03  6%  was 
paid  out  of  accum.  surp.;  in  1910-11,20%;  1912-13.  3%.  V.  76,  p.  1407. 

BONDS. — The  1st  M.  5s  are  being  gradually  retired  at  or  below  110  with 
land  sales.  The \ first  mtge.  was  for  $8,634,000.  See  abstract  of  mtge.  in 
V.  62,  p.  242.  With  the  exception  of  $1,149,000  consol.  M.  6s  (on  which 
no  interest  is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen- 
eral 4s.  all  of  the  consolid.  6s  have  been  retired  with  proceeds  of  land  sales. 
Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension  1st  M.  5s,  $400, 
000  Waco  & N.  W.  Div.  6s,  the  $2,383,000  Cut-Off  6s  and  $70,000  Gen.  4s. 
Unsold  land  grant  Dec.  31  1919,  15,808  acres. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $8,246,685  $6,561,319  $225,252  $1,042,543 

For  year  1919,  standard  return,  $1,717,505;  other  income,  $220,500; 
deductions,  $815,330;  net  income,  $1,122,676. 

In  cal.  year  1917  gross  Income  was  $3,061,783;  balance,  after  fixed  charges 
Including  Interest  on  funded  debt  ($606,823).  $2,168,647. 

HUDSON  COMPANIES.— incorp.  Jan.  9 1905  in  New  York.  Holding 
company  for  Hudson  & Manhattan  RR.  Co.  (see  below).  Owned  Dec.  31 
1918  $2,307,613  of  the  $5,242,151  Hudson  & Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  common  stock.  V.  106,  p.  493. 

The  stockholders  voted  Jan.  14  1919  to  reduce  the  capital  stock  from 
$21 ,000,000  to  $4,000,000,  all  the  $5,000,000  old  common  being  voluntarily 
surrendered  and  the  $16,000,000  preferred  being  reduced  to  $4,000,000  by 
a change  in  the  par  value  of  single  shares  from  $100  to  $25.  V.  108.  p 78. 

The  $1,950,000  6%  notes  due  in  1917  and  1918  were  retired  as  stated  in 
V.  104,  p.  1801.  in  connection  with  the  transfer  of  Greeley  Square  Realty 
Co.  stock  and  ref.  bonds  (V.  104,  p.  1800)  to  the  Greeley- Hudson  Securities 
Corp.  (V.  105,  p.  1806:  V.  108.  p.  263.) 

The  whole  issue  of  $2,000,000  6%  sinking  fund  of  the  said  Securities  Corp . 
due  Aug.  1 1931  (but  callable  at  105)  having  been  disposed  of  together  with 
$1,000,000  of  the  stock,  leaving  $1,000,000  of  the  stock  in  the  treasury  of 
Hudson  Companies;  this  latter  block  was  in  1919  distributed  to  holders  of 
the  reduced  pref.  stock  of  the  Hudson  Cos.  of  record  March  17,  one  $100 
share  to  the  holders  of  each  16  shares  (par  $25)  of  Hudson  Cos.  V.  108, 
p.  78.  277;  V.  106,  p.  493. 

OFFICERS. — W.  G.  Oakman,  Pres.;  Wm.  Henry  Barnum,  V.-P.  & 
Treas.,  Wm.  Everdell,  See.  Ill  Broadway,  N.Y. — (V.108.P.  78.  263,  277). 

HUDSON  BAY  RAILWAY— (V.  106,  p.  2757,  1837;  V.  109,  p.  172.) 

HUDSON  & MANHATTAN  RR. — Owns  and  operates  double-tube 
electric  tunnels  opened  in  1908  from  Sixth  Ave.  and  33d  St.,  New  York 
City,  under  the  Hudson  River  to  the  D.  L.  & W.  RR.  station,  Hoboken, 
N.  J.,  and  thence  southwardly  through  the  Erie  and  Pennsylvania  RR. 
stations  in  Jersey  City  and  under  the  Hudson  River  to  the  Hudson  Terminal 
Buildings  on  Church  St.  (one  block  west  of  Broadway),  extending  from 
Cortland  to  Fulton  St.  Mileage  operated,  8.50  miles.  Also  affords 
through  service  between  Newark  and  New  York  City,  using  Pennsylvania 
RR.  tracks  from  Jersey  City  to  Newark.  V.  90,  p.  635,  1041.  Eventually 
to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993;  V.  110,  p.  970. 
Owns  Hudson  Terminal  Bldgs.  Fare  increases,  V.  106,  p.  2123,  2757;  V. 
107,  p.  82,  181,  401;  V.  110,  p.  970,  1526,  1748:  V.  Ill,  p.  294,  792,  1183. 
As  to  projected  trolley  line  connection  with  Federal  Shipbuilding  plant, 
see  V.  106,  p.  1461. 

In  Dec.  1917  passed  temporarily  with  the  steam  roads  as  war  measure 
under  Government  control.  V.  107,  p.  1344;  V.  106,  p.  822  , 929. 


BONDS. — Under  the  readjustment  of  Jan.  14  1913  (without  fore- 
closure) (V.  96,  p.  208)  fixed  charges  were  reduced  from  $3,021,660  to 
$1,851,750.  The  plan  was  assented  to  in  1913  by  about  98  A % of  the 
4 A%  bonds  and  95 A%  of  stock.  Application  to  list,  V.  98,  p.  393-8. 
First  M.  *65.000.000  Auth.)  issued,  5%  call,  any  int.  dateat  105  *36.766.134 
Reserved  (interest  rate  not  to  exceed  5%)  for — 


(1)  Retirement  of  N.  Y.  & Jersey  RR.  1st  5s  car  trusts  and 

real  estate  mortgages  ($1,207,500),  not  over $9,536,000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
Income  of  the  company  is  1 A times  the  Interest  upon  the 

new  1st  M.  bonds,  incl.  those  then  about  to  be  issued,  say.  12.698.696 

(3)  Extension  to  Grand  Central  Station  on  same  conditions.  6,000,000 
Adluslment  Income  Mortgage  Bonds — Int.  payable  out  of  surplus 

income  and  cum.  from  Jan.  1 1920  (V.  96,  p.  209),  Issued 33.102,000 

Reserved  for  exchange  for  remaining  1st  M.  bonds 472.000 

The  deposited  stock  is  to  be  held  for  5 years  in  a voting  trust  and 
so  long  as  the  Adjustment  bonds  shall  not  have  received  full  5%  Int.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  lees  than  a majority  of  the  board.  Voting  trustees:  Charier 
Francis  Adams  2d..  Boston;  Felix  M.  Warburg  and  Albert  H.  Wiggin,  N.  Y. 
V.  108.  p.  1610,  2241;  V.  110,  p.  2657. 


INTEREST  ON  INCOME  BONDS.— 2%  yearly  1913  to  Oct.  1916  incl.; 
beginning  April  1917,  none,  pending  establishment  of  $l,OO0,OOO  reserve 
for  contingencies.  V.  104.  p.  856.  1483. 

Federal  contract  signed  July  1919  fixing  annual  compensation  at  $3,003,- 
362.  V.  109,  p.  72. 


REPORT.— Year  ending  Dec.  31  1919  in  V.  Ill,  p.  892: 

Cal.  Year — 1919.  1918.  I 1919.  1918. 

Gross  revenue  $6,130,718  $5,078,422  | Stand. returnx$3, 209, 132  $3,150,493 
Net,  aft.  taxes. $2, 31 1,350  $2,154,110Exp.,taxes,&c  105,337  57,413 

Bldgs.,  net — 781,739  795,179 1 Rentals,  Ac. . 271,698  260,949 

Miscellaneous  131,739  117.701  ] Bond  interest.  2,168,535  2,168,535 

Tot. net inc. $3 ,224,827  $3,066,991 1 Surplus $23,562  $3,597 

x Including  miscellaneous  income. 


OFFICERS. — Chairman  of  board,  Wilbur  C.  Fisk;  Pres.,  Oren  Root; 
Treas.,  James  S.  O’Neale.  New  York  office,  30  Church  St. — (V.  Ill, 
p.  294,  792,  892,  1183.) 


HUDSON  RIVER  CONNECTING 


CORP. — Incorporated  in 


on  Dec.  31  1917  owned  the  entire  $250,000  capital  stock  (also  $325,000 
notes)  a high-level  railroad  bridge  across  the  Hudson  River  between  Castle- 
ton  and  Shodack  Landing,  about  11  miles  south  of  Albany.  The  U.  S. 
RR.  Administration  la  May  1918  sanctioned  the  expenditure  of  $2,000,000 
on  the  enterprise.  Bridge  case  decision,  V.  Ill,  p.  1566. — (V.  Ill , p.1566.) 


DEPOSIT  OF  STOOK. — Over  75%  of  stock  was  deposited  with  5 
trustees  (Drexel  & Co.,  Phila.,  depositary)  under  agreement  limiting  the 
sale  of  the  stock,  the  pref.  to  not  less  than  $50  and  the  com.  to  not  less 
than  $25  per  share.  In  1918  the  trust  was  extended  till  April  1 1923. 
V.  106,  p.  1230;  V.  96.  p.  420.  1021.  1297,  1488 
BONDS,  Ac.— -V.  107,  p.  1384;  V.  105,  p.  2542;  V.  106,  p.  296.  The 
$416,000  first  mtge.  (extended)  4%  bonds  of  1854,  due  Sept.  30  1920,  were 
redeemed  on  the  latter  date.  V.  Ill,  p.  1183.  The  bonds  were  extended 
to  April  1 1925  at  7%  and  were  taken,  it  is  understood,  by  bankers  and 
institutions  interested  in  the  property.  V.  Ill,  p.  1472. 

DIVS.  ’98.  ’99.  ’00.  01.  ’02.  ’03  ’04.  ’05.  ’06.  ’07.  ’08.  ’09-Oct.  ’20. 

Common  O0OOO510OOO  0 

Preferred  55K7  5 6 7 65H7H73H  0 

ANNUAL  EARNINGS.—  Gross.  Net.  Int..  &c.  BaL.Sur 

*1919 $230,032  $199,635  $131,756  $67,879 

*1918.- 233,175  218,337  111.693  106,644 

* Corporate  income. 

Federal  Compensation. — $201,694. 

Pres.  & Gen.  Mgr.,  CarlM.  Gage,  Philadelphia. — (V.  Ill,  p.  1183, 1472.) 


ILLINOIS  CENTRAL  RR. — (See  Map.) — ROAD. — Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans.  La.,  913  miles,  and  westerly  to  Sioux 
City,  la.,  509  miles,  with  numerous  branches,  viz.: 


Road  owned  in  fee — Miles 

Ohloago  to  Cairo,  111 iMatn 

Qentralla,  111.,  to  Eastlstem..  706 

Dubuque,  Iowa J 

Dubuq.  & Sioux  City  (see  above)  761 

Springfield  to  East  St.  Louis 97 

Peoria,  111.,  to  Evansville,  Ind., 
with  6-mlle  branch 234 


Leased — Control  owned — Miles 
Chicago  St.  L.  & N.  O.  RR.. 

Cairo,  111.,  to  New  Orleans 546 

Line  to  Louisville,  Ac 752 

Mem. ,Tenn.,toMem.Jot., Miss  98 
St.  Louis  Alton  A Terre  Haute.  224 
Entirestk.owned-Bia.noheB.ScO  967 
Trackage,  &c 238 


Total  operated  Dec  31 1919.4,800 

HISTORY,  LEASES,  Ac.— Chartered  on  Feb.  10  1851.  The  Chi- 
cago St.  L.  A N.  O.  Is  leased  for  400  years  from  July  1 1882  at  4%  per  annum 
on  its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
int.  on  bonds.  As  to  proposed  terminal  station  in  Chicago.  V.  103,  p.  1301. 

Owns  ail  the  cap.  stock  ($4,998,500  common  and  *15.000,000  pref.)  of 
Central  of  Ga.  Ry.  but  road  Is  operated  independently.  See  that  co.  above. 

Substantially  all  of  the  stock  of  the  Yazoo  A Mississippi  Valley  RR., 
1.382  miles,  is  owned  in  the  interest  of  the  Illinois  Central,  the  latter  also 
owning  nearly  all  of  the  bonds,  mostly  pledged.  (See  below.) 

Owns  entire  stock  of  Chic.  Memp.  A Gulf  RR.,  52  m.:  V.  96.  p.  420.  716; 
also  $1,000,000  stock  of  Madison  Coal  Corp.  See  V.  105,  p.  1899:  fare  de- 
cision. V.  106,  p.  296.  Proposed  new  terminal  at  Chicago,  V.  109.  p.  270. 
V.  110,  p.  465,  561. 

CAPITAL  STOCK. — The  leased  line  stock  is  seoured  by  deposit  of  $10.- 
000.000  Ch.  St.  Louis  A New  Orl.  stock.  V.  65,  p.  1071;  V.  106,  p.  395. 

In  Dec.  1919  Union  Pacific  owned  *22,500,000  of  the  common  stock,  in 
addition  to  $3,486,420  com.  and  *1,936,990  pref.  stock  of  Railroad  Secur- 
ties  Co.,  the  latter  company  owning  the  equity  in  $9,200,000  additional. 
LATE)!01Sept.'04.  '05toT2.  T3.  '14.  '15.  '16.  1917.  Mar.T8-Dec.  ’20. 
DIVS.  J 6 yearly  7 yearly  6 5 5 6^6  A 1 ex7%p.a.(lJi  Q.-M) 


A New  Orleans  oonsois  of  1881;  also  by  a lien  on  the  road.  See  V.  86.  p.  1343. 

Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.  V.  55.  p.  550;  V.  102.  p.  1346. 

The  *25,000,000  collateral  trust  bonds  of  1953  are  secured  by  pledge  of  ail 
the  LouIbv.  N.  O.  A Texas  (now  Yazoo  A Mississippi  Valley  RR.).  $16.- 
900.000  1st  4s.  except  $68,000.  and  $9, 104 .000 mtge.  incomes.  V.  61,  p.  112 

Chicago  St.  Louis  A New  Orleans  5s  have  their  interest  guaranteed  (by 
endorsement)  until  the  principal  is  paid.  The  3Hs  of  1897  are  guar.,  prin- 
cipal and  Interest,  by  endorsement — see  guaranty.  V.  65.  p.  1071. 

Western  Lines  Loan  of  1895.  see  "Supplement”  of  Jan.  1899.  Total  auth., 
$10,000,000;  $5,425,000  outstanding  and  $4,575,000  owned  by  company 
in  Dec.  1919. 

The  Si.  Louis  Division  A Terminal  bonds  are  for  *15,000,000  authorized. 
Abstract  ofmtge.  in  V.  66,  p.  138.  See  also  V.  66.  p.  133;  V.  71.  p.  546. 

Louisville  Division  A Terminal  mtge.  is  for  *25.000,000:  of  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (Ceollla  br.)  from  Louisville 
A Nashville  and  to  retire  the  L.  A N.  bonds  thereon.  Chicago  St.  Louis  A 
New  Orleans  took  title  to  the  Loulsv.  Div.  and  Joined  in  making  mtge.  See 
- V.  65.  p.367. 
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Illinois  Central  ( Concluded ) — 

Purchased  lines  1st  M *20.000.000  gold..U».xo*Ar 
Ref  M (Nor  Lines)  1120.000.000  g red-.Q.xc*Ar« 

Collateral  trust  bonds  gold  * U».zo*&r 

Coll  trust  *25.000,000  gold  on  L N O Ac  T.Us.zo'&r 


Joint  1st  Ref  M (Southern  lines)  *120,000.000— 
Series  A callable  110  after  Dec  1 1918..F.y.o*r* 

Series  I)  callable  at  110  after  Dec  1 1918 

Memiinls  n'v  1st  M gold  guar  n Ac  i ’end). Us 
Louisville  Div  A Term  M $25,000,000  g..Us.c«&r 

Omaha  Div  1st  M g *5.000,000 Ua.xo’&r 

Litchfield  niv  1st  M g *4.000.000  F.xo* 

lstLlenoqMS30.000.000(less$26,613.000oanoel.>  Us.x 
Secured  g bcls  call  101  on  or  aft  Jan  1'24.  Fyvv.c*Ar* 


70S 

218 

507 

567 

1.512 
I .-'.I 
100 


Series  O g due  $99,000s-a  red  1 02!^ beg  1920  _yc* 

Series  D due  $95,000  each  J A J;  callable  102M  A 

int  on  or  after  Jan  1 1921 k 

SerE  due  $275,000  s-a  call  ’22  102 >*%  gu.CPyc* 

Ser  F due  $737,000  yearly 

ObStLA  N O eq  tr  ser  A g gu  rea  102  M beg  Dec'19 

due  $250,000  seml-ann cr 

Illinois  Southern— 1st  M gold  *3.000.000 FC.xo 

Income  bonds  *1.380.000  authorized  1C. so' 

Illinois  Tunnel  Co— See  Chicago  Subway  Co. 

Indiana  Decat  ur  & Western — SeeCln  Ind  AWestern 
Indiana  Harbor  Belt— GenM*25.000.000g  a. xo*&r*  46  1907 

do  do  do  1907 

Chic  Ham  A W flrst  mortgage  gold  assumed. xo’&r  27.48  1897 

Equipment  trust  certificates  $540.000 1916 

Indiana  Illinois  & Iowa — See  New  York  Central  RR 
Indianapolis  & Louisville — See  Chicago  Indianapolis  Ac  Louisville 

Indianapolis  Un  — 1st  M gold  s f not  callable FP.xo*  123  1886  1.000 

Gen  A Ref  M *10.000.000  g gu  red  text. _ F.r*Ar*  1016  1.000 

3-year  Secured  Notes  t$4, 250, OOOgcall  101-UPI.xc  1920  1,000 

„ 'ncl'ioe®  »■»  0H«  HIM  nonsni  5s  oledged  to  secure  Illinois  Cent  ral  collat 

t Of  which  $250.000  are  in  treasury.  1 $5.000.000  have  been  iss  ued  as  6's  and  are  p ledged  fo  r the  3-y 


1904 
1908 
1 ,s.$8 
1892 

I VI.', 
ISH| 

1897 

1913 

1913 

ISVI 

1897 

I Hi  ii  i 

I 'Mil 

1908 

1919 
1913 
1913 

1915 

1916 

1917 

1920 


$ 1 .000  Ao 
1.000  Ao 
$500  Ao 
500  Ao 
1.000 
1.000 
1.000 

500  Ac 
£100  Ac 
$t  000 
600  Ao 
1.000  Ac 
1.000 

1.666 


1,000 

1.000 

1,000 

1.000 
) .min 
1.00 


1.000  Ao 
"600' 


$12,000,000 

40.740.000 
15.000.000 

24.919.000 

5.425.000 
al6.635.000 

1.359.000 


29,982,360 

3.500.000 
23.732.000 

5 000.000 

3.235.000 
All  owned 
16.000.000 

2,000.000 

1.050.000 
891.000 

1.045.000 

3.850.000 

8.107.000 

2.000.000 

1.936.000 

1.380.000 


2.500.000 

1.725.000 

2.500.000 
468.000 


736.000 
j4  non. non 
4.000.000 
eral  trust  b 


i * 

4 g 
* * 

5 g 

3 M g 


4 g 

3*  i 

2 * 

3 g 

4 g 

5H  i 

454  i 

5 g 
454  i 


F Ac  A 
J A D 15 
J A D 15 


July  I 1952 
Nov  1 1955 
Apr  1 1952 
Nov  1 1953 
Aug  1 1951 
June  15  195l 
June  15  1951 


1 1963 
1 1963 
1 1951 
1 1953 
1 1951 
1 1951 
1 1923 
1 1934 
Feb  *21 -Feb  ’23 
Feb  '21  -Aug  23 
Apr  ’21-Apr  ’25 

Jan  ’21-Jan  ’26 
May  '21-Nov’27 
Oct  ■ '25-Oct  '35 

June  21-Dec  24 
/une  i 1951 
Tune  1 1951 


July  1 1957 
July  1 1957 
Ian  1 1927 
JaD  1 1931 


May  1 1926 
fan  1 1 965 
Feb  1 1923 


32  Nassau  St..  N.  Y. 


do  do 

Baring  Bros.  I.oo  A N 1 
32  Nassau  St  , New  York 
do  do 

do  do 

do  do 


N Y off  or  Cum  Tr  Phil* 
N Y office  or  On  Tr  1'ltt* 
N Y office  or  Com  Tr.  I'bli 


Comm'l  Trust  Co.  Phlla 


Fidelity  Trust  Co.  Phila 
Farmers'  L & Tr  Co  N V 
Union  Trust  Co,  Pittsb 


ear 


notes  d ated  Feb  1 1920 


; v.  p.  lauu.  cover  main  une.  Chicago  terminals,  so-called 
lines.  Springfield  Div..  the  8t.  Louis  Div.,  Ac.,  a total  of  2,174 
to  bonds  aggregating  $61 .766.000.  incl.  $2,500,000  Chic.  Hava- 
. 5s  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 


or  Purchased  Lines  354s  of  1904  $14,662,000  were  Issued  on  748  miles  of 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
In  J»n.  1911  and  Ref.  bonds  substituted  therefor.  There  are  also  $5.- 
338  000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
A Southwestern  lsts  due  1921  (see  bond  table  above)  and  *4.370,000  bonds 
of  theChlcago  Madison  A North.  (231  m.) , which  are  pledged  for  the  coll,  tr 
48  of  1952.  (See  V.  71.  p.  288:  V.  79.  p.  1273.  1642.  2588'  V.  81.  p 1105.' 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
107H  and  int.  M.  & N.  beginning  Nov.  1918;  V.  104.  p.  863;  V.  87,  p 
1357.  1420;  V.  88.  p.  295;  V.  92.  p.  261.  527.  1636;  V.  97.  p.  1024;  V.  98.  p 
1459.  1608;  V.  99,  p.  1300.  Cover  main  line.  Chicago  terminals,  so-called 
purchased  lines  ~ ' ' ’ ' " " 

m..  subject  to  b _ _ 

na  Ac  West.  5s  and  Rantoul  RR.  5s  pledged 
Purposes  for  Which  $79,260,000  Ref.  Bonds  {Nor  .Lines)  Unissued  WereRes'd. 

To  retire  a like  amount  of  prior  lien  bonds *59,026,000 

Adlltlonal  main  track.  Improvements,  funding  debt.  Ac,  . . 20.234.000 
lOnDec.  31  1919  111.  Cent.  RR.  owned  $20,234,000  of  these  unpledged. 
The  Illinois  Central  and  Chic.  St.  Louis  & New  Orl.  RR.  Joint  First  Re- 
funding M.  bonds  ($120,000,000  auth.  Issue)  are  issuable  in  series  bearing 
Interest  at  not  to  exceed  5%  and  are  secured  on  about  1.512  miles  of  the 
Southern  lines.  Including  the  main  line  from  Cairo,  111.,  to  New  Orleans. 
La..  &c..  and  comprising  all  the  system  lines  south  of  the  Ohio  River  except 
the  Chicago  Memphis  A Gulf  RR..  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  A Miss.  Vail.  RR.  V.  97.  p.  1822.  1733,  1204 
V.  98.  p.  1459.  1608:  V.  99.  p.  1300;  V.  100.  p.  397.  474,  1852;  V.  106 
p.  2757;  V.  107.  p.  696.) 

Purposes  for  Which  Said  $120,000,000  Joint  Bonds  Were  Issuable. 
(Dec.  31  1919  amount  issued,  $47,469,060  ($46,898,700  Series  A and 
$570,360  Series  B).  of  which  the  Illinois  Central  RR.  owned  $17,486,700. 
leaving  $29,982,360  outstanding  in  the  hands  of  the  public.) 

(a)  To  purchase  and  improve  railroads,  terminal  properties, 

Ac.,  covered  by  this  mortgage,  all  sold .$33,348,100 

Ift)  To  refund  or  retire  a like  amount  of  prior  mortgages 50,132,000 

(e)  For  future  Improvements,  construction,  etc 36,519,900 


$17,350,000  Illinois  Central  RR.  and  Chicago  St.  Louis  A New  Orleans 
Joint  First  Ref.  Mtge.  5%  bonds.  Series  A,  due  Dec.  1 1963;  (b)  $4,550,000 
Western  Lines  1st  M.  4%  gold  bonds,  due  Aug.  1 1951.  V.  108,  p.  578,  2629 
Equipment  Trusts. — V.  96.  p.  135,  553;  V.  102.  p 608.  345;  V.  99,  p 
1748,  48:  V.  100.  p.  1257.  Series  E is  subject  to  call,  all  (but  not  part’ 
on  or  after  Nov.  1 1922  at  102 ‘A  and  div.  V.  106,  p.  189,  1577,  2123; 
Series  F,YT.  lll.p.  1752. 

Loans  and  bill;  payable  as  of  Dec.  31  1919,  $11,850,000. 

Federal  Compensation. — Under  contract  signed  June  18  1919  with  the 

U.  S.  RR.  Administration  the  company  receives  an  annual  compensation 
of  $16,282,374  per  annum,  or  $16,540,717,  incl.  Ch.  Memphis  A Gulf. 
Dunleith  A Dubuque  Bridge,  Ac.  V.  108,  p.  2528,  1714.  Compensation 
of  Yazoo  & Mis.  Valley  RR.  $3,862,317.  V.  108,  p.  2529.  Govt,  loan 

V.  Ill,  p.  294. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $104,035,566  $78, 895,7688107, 886, 835S107, 320.261 

Net 5.038,570  7,578,828  8,975,755  17.135,850 

REPORT. — Report  for  1919  in  full  In  V.  Ill,  p.  197. 

Calendar  Years—  1919.  1918.  1917. 

Accrued  standard  return $16,282,373  $16,282,374  

Net  railway  income *17,615,162  15,455,863  $22,911,624 

Federal  income  tax  accruals 853,200  928,723 

Other  income 7,421,549 

Deductions 12,014,592 

Sinking  fund  and  other  reserves 118,200 

Investments  In  physical  property 170,100 

Balance,  surplus 11,880,619  

* Includes  special  compensation”  of  $1,614,093  not  included  in  ‘‘standard 
return.” 

Calendar  Years—  1917.  1916.  1915. 

Freight  revenue $58,443,367  $49,437,830  $42,681,011 

Passenger  revenue 16,908.698  14,222.848  12,661,576 

Otherrevenues 11,792,721  10,079,588  8,461,492 


7,508,053 

11,078,491 

118,200 

55,679 

10,782.823 


,400,864 

4,317,207 

10,636,641 

118,200 

56,934 

5,016.193 


Total  operating  revenue $87,144,786  $73,740,266  $63,804,079 

Net,  after  taxes $18,606,217  $16,759,239  $11,492,233 

Other  income 8.009,365  13,015,837  7.679.650 

Gross  income 

Interest  on  funded  debt 

Rents.  Ac 

Dividends 


$26,615,582  $29,775,070  $19,171,883 

$8,477,619  $5,546,266  $5,504,903 

— 3.121,770  6.762.391  6.529,815 

(7  Yc.  )7 ,923 ,960  (5  M )601 1280  (5)  5.464 ,800 


Surplus $7,092,233  $11,455,132  $2,672,365 

Yazoo  & Miss.  Valley  Ry.—  1918.  1917.  1916. 

Gross  earnings $22,477,009  $18,152,123  $15,135,123 

Net.  before  taxes 5,745,471  5,681,990  5,650.077 

OFFICERS. — Chairman,  Chas.  A.  Peabody;  Pres.,  Chas.  H.  Markham; 
V.-P  , F.  P.  Bowes,  M.  P.  Blauvelt.  Archibald  S.  Ballvla;  Sec.,  D.  R. 
Burbank:  Trea-s..  R.  E.  Connolly.  General  offices,  Chicago,  111.;  N.  Y. 
office,  26  Liberty  St. 

Directors. — Walther  Luttgen,  John  W.  Auchincloss,  William  Averei 
Harriman.  R.  W.  Goelet.Cornelius  Vanderbilt.  J.  Ogden  Armour.  Chas.  A 
Peabody,  John  G.  Shedd,  R.  S.  Lovett,  H.  W.  de  Forest,  Philip  Stockton. 
C ias.  H.  Markham,  and  ex-officio,  Hon.  Frank  O.  Lowden,  Governor  of 
Illinois.— (V.  Ill,  p.  182,  294,  1472,  1661,  1752,  1852,  1949.) 

ILLINOIS  SOUTHERN  RY— See  page  140. 


INDIANA  HARBOR  BELT  RR.— Owns  Whiting,  Ind.,  to  Blue  Island, 
HI..  14  miles;  McCook  to  Franklin  Park,  111.,  10.5  m.:  Argo  to  Union  Sm-  k 
Yards,  Chicago  11  m.;  State  line  to  Grasseii,  Ind  . 5.5'n.;  branches.  5 m; 
total  owned,  45.5  miles;  traekage,  71  m.;  total,  116  miles. 

Federal  Compensation. — $296,054  yearly  during  Federal  control  (con- 
tract executed) . 

Stock  outstanding,  $5,000,000,  of  which  N.  Y.  Central  and  Mich.  Central 
(V.  106,  p.  2018),  which  guarantee  the  bonds,  own  60%  and  O.  M.  A St.  P. 
and  Chic.  & Northw.,  40%.  V.  93,  p.  164;  V.  105.  p.  2183.  Of  the  bonds 
($25,000,000  auth.  issue),  $2,500,000  are  reserved  to  retire  Chic.  Ham.  A 
W.  6s;  $2,500,000  bonds  out  — V.  86.  n.  108. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 to  Aug.  31 Jan.  1 to  Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross $5,253,545  $4,182,832  $,6562.912  $5,591,235 

Net.,  deficit 2,011,213  194,735  547,295  806,476 

— (V.  Ill,  p.  1949.) 

INDIANAPOLIS  UNION  RY.— Owns  1.23  m.  of  road,  1.15  m.  2d  main 
track  and  4.15  m.  yard  tracks  and  sidings,  with  terminals  at  Indianapolis, 
Ind.;  leases  for  999  years  the  Belt  RR.  of  Indianapolis — 14.18  m .'which  see) . 

Cleve.  Cine.  Chic.  A St.  Louis,  the  Pittsburgh  Cincinnati  Chicago  A St. 
Louis  RR.  are  virtual  proprietors,  having  invested  in  it  $1,074,003 
to  Dec.  31  1919.  No  stock  outstanding.  Elevation  of  tracks  in  progress. 
V. 109, p.676.  U.  S.  Admin,  sanctioned  capital  outlay  of  $1,604,637  for  1919. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000.000  50-year  bonds,  to  bear  rates  of  Interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prln.  and  int..  by  the 
companies  above  named:  a sufficient  amount  Is  reserved  to  i-edeem  the 
4}4s  of  1886,  and  remainder  for  future  purposes.  $4,000,000  have  been 
issued  as  5s  and  are  outstanding  in  the  bands  of  the  public,  and  $5,000,000 
issued  as  6s  are  pledged  for  the  3-year  6%  notes  dated  Feb  1 1920.  The 
guarantor  companies  and  also  the  Lake  Erie  A Western  RR..  Cincinnati 
Indianapolis  A Western,  Chicago  Indianapolis  A Louisville  Ry.  and  Illinois 
Central  RR.  have  contracted  to  use  the  property  perpetually  as  their 
main  passenger  terminal,  and  to  pay  each  Its  proper  and  designated 
proportion  of  the  interest  on  present  or  future  values  and  of  any  bond 
Issued  for  additions  to  or  improvements  of  the  properly.  The  bonds  are  re- 
deemable as  a whole  or  in  series  15  years  after  date,  or  any  Int.  day  thereaf- 
ter at  103:  sink,  fund  beginning  1920,  1 % of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers'  Loan  A Tr.  Co..  N.  Y.,  and  Union  Trust 
Co.  Indianapolis,  trustees.  V.  100  p.  1257.  555:  V.  Iftl  p 1272 

Three-Year  Notes. — The  3-year  6%  notes  dated  Feb.  1 1920  are  secured 
by  pledge  of  $5,000,000  gen.  A ref.  6s,  described  above.  Callable,  all  or 
part,  by  lot  at  101  and  int.  Company  will  pay  the  U.  S.  normal  income  tax 
up  to  2%.  Union  Trust  Co.,  Pittsburgh,  trustee.  V.  110,  p.  167. 

Year  ended  Dec.  31  1919,  standard  return  (est.) . $226,781;  other  income. 
$65,695;  total  deductions,  $344,714;  bal.,  def.,  $52,238.— (V.  110,  p.  167; 
V.  Ill,  p.  294.) 

INTERBOROUdH-CONSOLIDATED  CORPORATION.— ORGANI- 
ZATION.— A bolding  company,  formed  under  N.  Y.  laws  June  2 1915  by 
plan  In  V.  100,  p.  1437,  1510.  1751.  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborough  Rapid 
Transit  Go.  and  $15,276,500  of  the  $1 7.495.060  stock  of  the  New  York  Rys. 
Interborough  Rapid  Transit  Co.,  subways,  Ac.  (see  thatco.)..  146.  6 miles 

Elevated  (Manhattan  Railway,  leased) 130  2.3  miles 

Surface  lines  owned  or  controlled  by  Tnt.erh  RaD  Tran.  Co  1-11.07  miles 
New  York  Railways  (see  V.  108,  p.  677)  June  30  1918 151.02  miles 

RECEIVERSHIP. — James  R.  Sheffield  of  N.  Y.  was  made  receiver  on 
Mar.  21  1919,  owing  to  the  default  on  the  bonds  which  resulted  from  the 
stoppage  of  dividends  on  the  I . R . T . Co.'s  stock  pledged  to  secure  the  bond 
issue.  V.  108,  p.  1165.  New  York  Railways  is  also  in  receiver's  hands. 
V.  109.  p.  1273. 

(1)  Committee  for  Interboro.-Metrop.  4K%  bonds:  Chas.  H.  Sabin, 

Chairman:  John  A.  Griswold,  Sec.,  140  Broadway,  N.  Y".  City.  Guaranty 
Trust  Co. , depositary.  V.  108,  p.  878,  1165,  1390-  $30,408,000  deposited 

Aug.  12  1919.  V.  109,  p.  676. 

(2)  Committee  for  Pref.  and  Common  stocks:  Chairman.  Eugene  V.  R. 
Thayer;  Sec.,  Charles  B.  Makepeace,  115  Broadway.  N.  Y.,  with  Mercan- 
tile Trust  A Deposit  Co.,  depositary  V.  108.  p.  1275. 

Report  by  Stone  A Webster.  V.  109.  p.  1079,  2356,  2436.  Report  to 
Legislature,  V.  110.  p.  971.  Comm.  Nixon  favors  unified  control  of  all 
companies,  V.  Ill,  p.  589. 

STOCK. — Pref.  stock  Is  pref.  as  to  divs.  and  assets,  and  while  the  full 
6%  is  not  paid,  has  double  voting  rights.  V.  100.  p.  1437,  1510,  1751. 

BONDS. — The  coll,  trust  4J$s  of  1906  of  the  Int.-Met.  Co.  are  secured 
by  pledge  of  $33,912,800  of  the  $35,000,000  stock  of  Interborough  Rapid 
Transit  Co.,  $1,000  in  bonds  for  $500  stock.  V.  82.  p.  280.  A sinking 
fund  was  established  in  1910,  $300,000  to  be  appropriated  yearly  out  of 
surplus  income  after  interest  and  taxes  to  purchase  bonds  at  not  over  par, 
bonds  acquired  to  be  kept  alive  in  the  sinking  fund.  The  fund,  it  is  esti- 
mated, will  exceed  $40,000,000  by  1956.  V.  93,  p.  666.  To  Nov.  1 1919 
there  had  been  purchased  for  the  sinking  fund  about  $3,543,000  (face 
value)  of  the  $07,825,000  outstanding  4>$s. 


REPORT.— For  calendar  year  1918,  in  V.  108,  p.  372,  showed: 


Cal. Years—  1918.  1917.  I 1918. 

Divs.  on  I.  R.  [Other  int.,  Ac.  $115,215 

T.  stock. -.$4,239. 100  $6,782,560  I Taxes 209,922 

Other  income-  163,076  173,306 1 Sinking  fund.  300.00Q 


1917. 

$110,307 

191 

300.000 


Total  inc-.$4,402,176  $6,955,866 
Int.onI-M4 M s$3 ,052 , 125  $3,052,125 1 Balance,  surp. 
OFFICERS.— Pres.. ; V.-Ps. 


Pref.  divs.. (1^)686,108  2,744,430 


$38,806  $519,480 

H.  Vreeland,  E.  Mora 

Davison? Sec.,  H.  M.  Fisher;  Treas.,  j.  H.  Campbell.  Office,  165  Bway  , 
N.  Y.— (V.  110,  p.  77.  167.  764,  1289.) 
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RAILROAD  COMPANIES 
t For  abbreviations.  &c..  see  notes  on  first  page] 


Interborough  Consolidated  Corporation — 

Common  stock  (no  par  value) 

Pref  stock  (as  to  assets)  0%  non-cumulative 

Int.-M et  coll  tr  bds  g sec  by  lnt  R T s tk  s t text  ,x  Arc* 
Bank  loan  replacing  10-yr  notes  (V.  106,  p395(Ba.c* 
Interborough  Rapid  Transit — Stock  $35.000.000.. 
1st  & Ref  M $300,000,000  gsredll  10  (text)  a.ye*Ar» 
Secured  conv  notes  g call  series  A A B__xxx.Ba.c* 
6-months  notes  due  Dec.  31  1920 — see  text 
International  & Qreat  Northern — 

Common  stock,  see  text ... 

Preferred  stock  (p  A d)  non-oum  (see  text) 

• 1st  Mtge  gold  extended  3 yrs  at  7%  call  (text) ..  EQ 
■ Colorado  Bridge  bonds  sinking  fund  (see  text)  __Fz 

Receiver's  ctfs  (refunding  issue) 

• 1st  Refunding  M *50.000.000  gold  red  110 Cex 

Three-year  5%  seoured  notes  redeemable  101  g.Cex 

do  g due  $50,000  s-a  (V  97.  p.  521.  729)._Eqx 
Receivers'  equip  trust  notes  $39 .000  semi-annually 


Text* 


1.165 

l.ioa 


Date 

Bonds 


is  7 9 
1880 
1918 

1911 

1911 

1913 

1916 


None 

100 

.000 
1.000 
100 
.000  Ac 
100  Ac 


100 
100 
500  &c 
1.000 
l .000  Ac 
$ £ fr 
1,000 
1.000 
1.000 


932.627  shrs 
45.740.500 
x67, 825.000 
700.000 
35,000.000 
161.504.000 
38,706.000 


1.422.000 

3.400.000 
11.290,500 
• 198.000 

1.400.000 
If 1,108.000 
11.000.000 

3)0.000 

429.000 


See  text 

7 g 


7 

l* 

tg 


Apr  1 1918.  IX 
Apr  1 1956 
on  demand 
Jan  2 '19  2H% 
Jan  1966 
Sept  1 1921 


M & N 
MAN 
MAN 
A A 
A A 
A A 
J A J 


April  1919  coupon  unpaid 


Jan  2 1913  4% 
Nov  1 1922 
Nov.  1 1922 
Nov  1 1922 
Aug  1 1941 
Aug  1 1914 
Feb  '21-Aug  '23 
Jan  '21-Jan  '20 


Equitable  Trust  Co,  N Y 

Office.  165  B’way.  N Y 
Central-Un  Tr  Co,  N Y 
Aug  1914  coup  not  paid 


x Includes  $3,543,000  (face  value)  held  alive  In  sinkl 
f Further  $12,150,000  non-exchangeable  bonds  and 


1 1919. 
changeab 


le  bonds  pie 


dged  as  p 


art  securi 


ty  for  note  issue 


INTERBOROUQH  RAPID  TRANSIT  CO.— (See Map.)— Incorporated 


Mileage  in  Operation  June  30 — -Length  of  Road — Total  Single 
(Description  new lines.V. 109 ,p. 1174)  1920.  1919.  1920. 

Original  subways,  Ac 25.72  25-72  85  29 

Queensboro  lines 10.53  10.53  28.46 

White  Plains  road 4.49  4.49  13.80 

Jerome  Avenue 6 04  6 04  18.89 

Seventh  Avenue 4.19  4.19  15.73 

Lexington  Avenue  line.., 5. 00  5.00  21.15 

Clark  Street  tunnel 2.31  2.31  4.67 

Pelham  Bay  Park  line 5.11  3.10  15.45 

Manhattan  (Elevated  Ry.)  division  37.67  37.67  130.19 

Connecting  lines 1.67  1.67  2.81 

Total  (system) .102.73  100.72  336  44 


18.89 
15.73 
2115 
4.67 
9.32 
130  30 


Through  service  to  Woodlawn  Cemetery  was  begun  April  15  1918.  V.  106 
p.  1037,  2011.  On  July  1 1918  established  through  service  on  the  Seventh 
Ave.  subway  between  Times  Sq.  and  the  Battery,  and  via  shuttle  through 
the  Park  PI.  and  William  St.  branch  of  the  line  from  Chambers  St.  and 
West  Broadway  to  Wall  and  William  streets;  also  over  the  162d  St.  elevated 
road  connection  between  the  Ninth  Ave.  elevated  line  and  the  Jerome  Ave. 
branch  of  the  Lexington  Ave.  subway  as  far  as  167th  St.  station  on  the 
Jerome  Ave.  line.  On  July  171918  the  Lexington  Ave.  subway  was  opened 
for  business  to  138th  St.  and  Jan.  7 1919  to  Hunts  Point  Road.  V.  107, 

S.  2477,  82;  V.  106,  p.  2752.  The  Clark  St.  tunnel  to  Brooklyn  was  opened 
i April  1919.  V.  107.  p.  1005.  2290.  On  Aug.  23  1920  the  company  put 
into  operation  two  new  extensions  to  its  lines  in  Brooklyn — the  Eastern 
Parkway  line  extension  and  the  Nostrand  Ave.  extension — completing  the 
principal  Brooklyn  link  of  the  Interborough  System.  V.  Ill,  p.  895  The 
Webster  Ave.  extension  of  the  Third  Ave.  Elevated  line  was  opened  for 
traffic  in  Oct.  1920.  V.  Ill,  p.  1369. 

Proposed  extensions,  V.  Ill,  p.  1369. 

Owns  stock  of  N.  Y.  A Queens  County  Ry..  73  miles,  and  (Jointly  with 
Long  Island  RR.)  the  N.  Y.  A L.  I.  Traction  Co.  and  Long  Island  Elec. 
Ry..  total.  68  miles.  V.  80.  p.  2621;  V.  83.  p.  818;  V.  86.  p.  1100. 
"Outside  assets”  in  Dec.  1917.  V.  103,  p.  2365. 


NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94.  p.  1507,  1565:  V.  96.  p.  62.  359.  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  the  establishment 
of  comprehensive  dual  systems  of  rapid  transit  serving  all  boroughs. 

The  official  statement  to  the  N.  Y.  Stock  Exchange,  dated  June  30  1913, 
was  published  in  “Chronicle”  of  Aug.  16  1913,  pages  450  to  455,  giving  full 
particulars  as  to  new  contracts,  bonds.  Ac.  See  also  V.  97.  p.  744,  1024. 


Lines  to  be  Oper.bg  Interborough  R.T. Co.  Road  Track  Track  Total 

{Exclusive of  Manhattan  Rg . and  Sidings) — Miles.  3ubw.  Elev.  Track. 

Company's  original  lines  25.7  56.1  16.9  73.0 

New.  to  be  built  Jointly  by  city  and  company.  48.5  75.6  71.5  147.1 


Total 74.2  131.7  88.4  220.1 

As  to  aid  for  contractors  and  completion  of  lines  see  V.  108,  p.  1126,  1344, 
1901,  2346,  2451;  V.  107,  p.  2009,  2098,  2290.  Strike,  Ac..  V.  109.  p.  676. 
776. 


Interest  being  allowable  on  any  deficiency  In  any  fiscal  year)  are  to  be  paid 
before  tue  city  shares  any  profit  from  tne  operation  of  the  elevated  lines. 

When  the  profits  from  the  operation  of  the  subway  system  exceed  the 
amount  of  the  company's  annual  prior  claim,  and  after  all  accumulated  de- 
ductions (with  Interest  thereon)  shall  have  been  made  up  to  the  company, 
the  profits  then  remaining  are  to  go  to  the  city  until  the  percentage  of  the 
city's  return  upon  Its  Investment  shall  equal  the  percentage  of  the  return 
received  by  the  company;  and  thereafter  excess  profits  will  be  divided 
equally  between  the  city  and  the  company.  The  profits  from  the  elevated 
system  and  connections,  after  all  the  company’s  accumulations  shall  have 
been  made  up.  are  to  be  divided  equally  between  the  city  and  the  company. 

REPORT  OF  ENGINEERS  DATED  NOV.  1 1919.— See  V.  109.  p. 
2070.  2167,  2356.  2436. 

Report  to  Legislature.  V.  110.  p.  971. 

CONTROL.— In  Deo.  1907  *33.912,800  of  the  *35.000,000  stook  had 
been  exchanged  for  200%  In  4 H % collateral  trust  bonds  of  the  Interborough 
Metropolitan  Co.  (whloh  see  above),  secured  by  the  stook  exchanged. 

Protective  Committee  for  Bonds  and  Notes. — J.  P.  Morgan,  Chairman; 
William  Ewing,  Sec.,  23  Wall  St.  Deposits  not  yet  (Oct.  1920)  asked. 
V.  109,  p.  1461. 

DIVS.—  1907  to  1910.  1911.  1912.  1913.  1914  to '17.  1918. 

Since  1906-%  9 yearly.  10V£  15  12  20%  yrly.  15 

In  July  1918  reduced  div.  to  2H%  quar.  (10%  p.  a.)  and  in  Oct. 
and  Jan.  1919  paid  at  that  rate.  In  Feb.  1919  failed  to  declare  any 
dend  for  April  l.:  See  V.  108.  p.  878. 


1919 

P918 

dlvl- 


BONDS. — The  "First  and  Refunding  Mortgage”  of  1913  Is  limited  to 
$300,000,000.  of  which  $170,000,000  was  underwritten  early  In  191$. 
In  June  1920  $161,504,000  was  outstanding  and  a further  $61,249,000  had 


been  pledged  to  secure  the  $33,199,000  Three-Year  Secured  Convertible 

7%  notes  due  in  1921.  V.  107.  p.  1100.  See  f 

v.  97,  p.  450,  1024;  V.  98,  p. 

. 1701;  V.  104.  p.  764.  Offer 


See  full  data,  V.  94,  p.  1507,  1565; 
304,  611,  1157;  V.  99.P.  119: 

ing,  V.  101,  p.  1972;  VT  102. 

. 437;  V.  103,  p.  1592,  1888.  Listing,  V.  108.  p.  2629.  See  Gen.  Fin- 
ances below. 

The  new  bonds  became  Nov.  1 1913  a first  lien  on  all  leasehold  and 
other  rights  of  the  company  in  (a)  the  existing  subways  and  elevated  lines 


Ized  additional  tracks  on  the  present  elevated  lines.  Cumulative  sinking 
fund  of  not  less  than  1 % yearly  of  amount  out  began  July  1918,  and  is  to 
retire  entire  issue. 

In  case  the  city  shall  exercise  Its  right  of  re-capture  of  any  of  the  new  lines, 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  issued  for  constructing  and  equipping  same. 

CONVERTIBLE  NOTES.— Late  in  191 
Three-Year  Secured  Convertible  7%  gold 
Sept.  1 1921 . but  redeemable  all  or  part  at  the  option  of  company  at  103% 
prior  to  Sept.  1 1919;  then  at  102%  prior  to  Sept.  1 1920,  and  then  at  101 
prior  to  maturity,  in  each  case  plus  interest.  They  are  secured  by  pledge 
of  $61,249,000  First  A Ref.  M.  5%  bonds  at  a price  of  64%.  The  notes 
are  convertible  at  any  time  before  maturity  (provided  notice  of  any  election 
to  convert  after  Aug.  1 1921  be  given  on  or  prior  to  that  date),  at  option 
of  holder  into  the  First  A Ref.  bonds  at  8746  % with  adjustment  of  interest. 
Sinking  fund  $615,870  annually.  V.  107,  p.  1000,  1284.  1747.  1837. 


Subway  Leases,  New  and  Old.  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  Is  for  49  years 
from  Jan.  1 1917.  but  If  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 
postponed;  subject,  however,  to  the  city's  right  of  re-capture  after  10  years. 

The  leases  of  the  original  subways  as  modified  expire  contemporane- 
ously with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  In  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  sub- 
ways In  order  to  complete  a direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts.  Nos.  1 and 
2.  see  this  Section.  Issue  of  Feb.  1913  and  V.  96.  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation,  and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop- 
erty at  any  time  after  10  years  upon  payment  therefor. 

Under  the  pooling  agreement  with  the  city  which  became  effective 
Jan.  1 1919,  all  the  receipts  of  the  old  and  new  lines  of  the  Interborough 
system,  with  the  exception  of  the  old  elevated  lines,  will  be  placed  in  a com- 
mon pool,  from  which  will  be  deducted  taxes,  maintenance,  operating  ex- 

F lenses,  depreciation,  the  company's  preferential  and  interest  and  sinking 
und  payments  upon  the  city's  and  the  company's  investments  in  the  new 
lines . After  these  charges  are  paid  the  amount  of  revenue  remaining  will  be 
divided  equally  between  the  city  and  the  company.  V.  107,  p.  501,  401. 

Interest  on  the  securities  issued  to  construct  and  equip  the  new  lines  was 
a charge  to  construction  until,  and  to  the  extent  of,  the  completion  and 
commencement  of  operation  of  the  new  lines.  Under  its  contracts  with 
the  city  the  company  was  reported  in  Jan.  1919  to  be  entitled  to  take,  on 
basis  of  convertible  note  issue  of  1918,  out  of  the  revenues  of  the  Interbor- 
ough Rapid  Transit  system,  an  annual  sum  which,  with  $500,000  other  cor- 
porate income,  will  provide  $17,620,072,  as  compared  with  $13,101,255 
required  for  interest  and  sinking  fund  on  all  bonds  and  notes  outstanding 
In  the  hands  of  the  public;  but  in  Jan.  1919  not  over  $9,700,000  of  the  sum 
last  named  was  expected  to  be  a charge  against  the  earnings  of  the  year 
1919,  owing  to  the  delay  in  putting  the  new  lines  in  operation.  See  below 
and  V.  108,  p.  171, 268;  V.  107.  p.  1100. 

The  amounts  payable  to  the  company  out  of  the  revenues  of  its  subways 
(compound  interest  being  aUowable  on  any  deficiency  in  any  fiscal  year) 
are  to  be  paid  before  the  city  becomes  entitled  to  the  interest  on  its  invest- 
ment under  its  1913  subway  contract  with  the  company.  The  amounts 
payable  to  the  company  out  of  the  revenues  of  its  elevated  lines  (compound 


GENERAL  FINANCES. — Tne  cost  of  the  Interborough  new  subways, 
elevated  extensions  and  third- tracking,  Ac.,  as  originally  estimated  in  1913, 
was  paid  from  the  proceeds  of  First  A Ref.  bonds,  of  which  $160,893,000 
are  in  the  hands  of  the  public.  Largely  as  a consequence  of  the  war,  the 
cost  of  completing  the  Interborough  new  rapid  transit  system  was  approxi- 
mately $37,640,000  more  than  the  original  estimates  made  in  1913. 

The  proceeds  of  the  note  issue  of  1918  was  expected  to  complete  the 
company's  contribution  to  the  cost  of  the  Interborough  new  rapid  transit 
system,  while  the  city  in  Sept.  1918  had  yet  to  provide  about  $40,000,000 
to  complete  its  contribution.  V.  107,  p.  1100,  1284. 

The  city  administration  declined  in  1919  to  consider  an  increase  of 
fare  (from  5 cts.  to  8 cts.)  in  spite  of  strong  arguments.  V.  108.  p.  78.  171 . 
The  company’s  application  for  increased  fares  was  withdrawn  in  Mar.  1920. 
V.  110.  p.  1188.  The  company  stopped  dividend  payments  early  in  1919 
and  this  precipitated  a receivership  for  the  holding  company,  the  Inter- 
borough Consolidated  Corporation,  which  see  above. 

The  Jan.  1920  charges,  aggregating  $5,117,644.  were  met  with  the  help 
of  loans  from  allied  interests  in  the  form  of  $2 .900,000  6-months  7 % secured 
notes,  due  June  30  1920  (extended  to  Dec.  31  1920) . V.  110,  p.  658.  167,78. 

Sale  of  real  estate,  V.  110,  p.  261,  658,  2292.  „ 

Official  Rejoinder  to  Mayor's  suggestion  that  company  turn  back 
property  to  city,  V.  110,  p.  1187. 


EARNINGS. — Three  months  ended  Sept.  30: 

Gross  Oper.  Other  *Net 

Oper.  Rev.  Income.  Income.  Deductions.  Income. 

1920  $12,442,573  $3,307,353  $158,241  $5,177,631  def. $1,712,135 

1919 10,964,269  3,292,455  134,945  4,951.608  def.  1,524,207 

* Exclusive  of  accruals  under  provisions  of  Contract  No.  3. 


REPORT.— Year  ending  June  30  1920,  V.  Ill,  p.  1076; 

Years  ending  June  30 

(See  also  lnt.  Cons.  Co.  above)  1919-20.  1918-19.  1917-18. 

Miles  of  track  June  30 336.44  330  42  276.49 

Gross  operating  revenue $51,478,411  $43,207,210  $40,497,728 

Operating  expenses 31,695,209  26,233.326  19.133.336 

Taxes. - 2,623,411  3,134.157  3,758,583 


Operating  income 

Other  income 

♦Credits,  contract  No.  3 


$17,159,791  $13,839,727  $17,625,808 

608,369  607.302  593.600 

- 8,233,560  7,500,070  2,508.508 


Total $26,001,720  $21,947,099  $20,727,916 
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international  Rys  of  Cent  Amer — Ordinary  shares 

Preferred  stock  5%  and  partlo  see  text 

Dividend  notes. 

Guatemala  Central  1st  M g ext  15  yrs  tol931  USmz 
Internet  Rys  (1st  M on  104  miles;  2d  on  bal.)  Eqx 

First  mtg  e red  102)4 Em.x 

interoceanlc  Ry  of  Mex — 1st  pref  stk.  5%  non-oum.. 
Second  preferred  stock  4%  (V  87.  p 1160)  non-cum 
4%  debenture  stook  subj  to  oall  at  par  £1,150.000 

Ordinary  stock 

Debenture  stook  7%  "B”  subj  to  oall  120  oum 

Seoond  debenture  stook  red  at  105  since  1911 

Mex  E 4eb  stook  "150.000  guar  red  105  since  1914 
Interstate  RR  (of  Va) — Equip  trust  ser  A due 

*37.000  or  *38,000  yearly 

Equip  tr  ser  B due  $76,000  yrly  call  101 

Iowa  Central — See  Minneapolis  & St  Louis 

Jacksonville  Term— 1st  M gold  u Mp.xo- 

lst  & Gen  M gold  gu  p & I (end)  *3,500.000- USc* 
Jamestown  Franklin  & Clearfield — See  New  York 
Jefferson — 1st  & 2d  Ms  ext  In  '87  & '89  (H’dale  Br) . 

1st  M g ext  1908  A again  1919  red  105  gu  p & IFP 
Jonesboro  Lake  City  & Eastern — 1st  M SI, 000,000  -x 
Joplin  Union  Sta — 1st  M gu  J’tly  red  105  aft  5 yrsxor 
Junction  (Philadelphia) — See  Pennsylvania  RR 

Kanawha  & Mich — Stook  $10,000,000 

1st  M $15,000  per  mile  g guar  p A I Ce.xor 

Seoond  mtge  $2,500,000  auth  gold  red  par..  Gxo 
* ii  lpment  g $60,000  s-aredpar  (V.94,  p.  1695)  Un--> 
do  g *60,000  s-a  red  par  (V  99.  p 342).. Ur 
Controlled  Company — 

Kanawha  & West  Va — First  M g see  text C 

Kansas  City  Belt — See  Kan  City  Terminal  Ry 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

*100 

*30.000.001) 

See  text 



II. I 

100 

10,000.000 

_ 

Aug  15  T4  1 

1917 

1,245,850 

6 

F "*"  A 

Feb  15  1927 

74 

1886 

1.000 

2,319,000 

6 g 

A A O 

Apr  1 1931 

1912 

1.000 

3.261,000 

2 to  5 

J A J 

Jan  11972 

1912 

£,  fr.  Ac 

£1.000.000 

5 g 

MAN 

May  1 1972 

— 

— 

Stock 

Stook 

£1.400.000 

£1.000.000 

4 in  1913 

Dec  19  1913  4% 
Nov  141912  2% 
Sept  15  1950 

... 

:::: 

""Stook 

£1.150.000 

£1.700.000 

4 

M A S 15 

:::: 

£100 

£469.45j 

7 

'll-  '12 

Sept  15  1950 



£100 

£1.300.00 

£400.00 

444 

M A N 30 

Nov  30  1950 

— 

— 

£100 

6 

J A D 15 

Jan  1 1984 

1913 

113.000 

6 g 

J A J 

Jan  1921  to  '23 

— 

1917 

600.000 

5 g 

A & O 

Apr  1 '21  to  '27 

31 

1894 

1.000 

500.000 

5 g 

J & J 

July  1 1939 

Oent'l 

1917 

RR 

1.000 

2.100.000 

5 

J & J 

July  1 1967 

8 

1867 

1.000 

300.000 

444  A 6 

J A J 

July  '27-Jan  '29 

37 

1889 

1.000 

2.800.000 

544  g 

A A O 

Apr  1 1929 

96 

1905 

1.000 

724,000 

5 g 

MAS 

Sept  1 1925 

1910 

1.000 

650.000 

444  g 

MAN 

May  1 1940 

100 

9,000,000 

5 In  1920 

Quar. 

Sept  30 ’20  14i 

1(54 

1895 

1.000 

2.469.000 

4 g 

A A O 

Apr  1 1990 

1907 

1.000 

2.500.000 

5 g 

J A J 

July  1 1927 
Jan  '21-July  ’22 
Jan  '21-July  '24 

1912 

1.000 

240,000 

4 44  g 

J A J 

1914 

480.000 

444  g 

J A J 

38 

1905 

1.000 

1.477.000 

5g 

J A J 

July  1 1955 

Office.  17  Battery  PI.  NY 
Office,  17  Battery  PI  NY 
do  do 

EmplreTrCo.NY.Lon.  Ac 
London 

do  do 

text 


London 
See  text 
See  text 


Fidelity  Trust  Co,  Phlla 
Erie  RR.  New  York 
Merc  Trust  Oo.  St  Louis 
Phil  Tr,  S Dep  A Ins  Oo 

J.  P.  Morgan  & Co.  N Y 
Central  Trust  Co,  N Y 
J P Morgan  & Co,  N Y 
Union  Trust  Co.  N Y 
do  do 

Soranton  (Pa)  Trust  Oo 


Int.  and  sinking  fund  city  bonds 

Int.  on  First  & Ref.  5s 

Sinking  fund.  First  & Ref.  5s 

Int.  on  Manhattan  Ry.  5s 

Other  interest,  &c 

Guar.  div.  Manhattan  Ry.  stock.  _ 

Int.  on  3-year  notes 

I.  R.  T.  Co.  dividends 

Per  cent) 


Years  ending  June  30 

1919-20.  1918-19.  1917-18. 

..  $2,428,488  $2,413,638  $2,384,538 

..  7,410,893  6,801,795  4,327,177 

__  1.813,018  1,552,586  438,821 

__  1,627.360  1,627,360  1,627,360 

878.150  801,074  578,753 

_.  4,200,000  4,200,000  4,200,000 

..  1,616,087  860,915  

,750,000  6,125,000 


(0) 


Balance,  surplus $5,997,724  $1,939,730  $1,046,267 

* Credits  accrued  to  the  company  under  contract  No.  3 and  related  cer- 
tificates which  are  payable  to  the  company  from  future  earnings  before 
the  city  participates,  see  V.  107.  p.  1384;  V.  109,  p.  1175. 

Passengers  Carried  and  Gross  Revenues  (.in  Millions),  June  30  Years. 

•09.  TO.  'll.  T2.  '13.  '14.  '15.  '16.  T7.  '18.  1919.  1920. 

Passengers  514  562  578  607  634  651  647  634  763  771  809  955 

Gross *26  *28  $29  $31  *32  *33  *33  *36  *40  *4044  $43  $51 

DIRECTORS. — August  Belmont  (Chairman),  W.  Leon  Pepperman, 
Guy  E.  Tripp,  Harvey  D.  Gibson,  A.  J.  Hemphill,  Cornelius  Vanderbilt, 
Edward  .1.  tier  wild,  H.  M.  Fi  ;her,  F.  de  C.  Sullivan.  Morgan  Belmont, 
Frank  Hedley,  Mortimer  N.  Buckner,  New  York;  T.  De  Witt  Cuyler, 
Philadelphia.  Pres.  & Gen.  Mgr.,  Frank  Hedley;  Sec.,  H.  M.  Fisher; 
Treas.,  John  H.  Campbell.  Office,  165  B’way,  N.  Y. — (V.  Ill,  p.  74, 
792,  895,  1076,  1083,  1278,  1369,  1566.) 


Lines  owned — Miles. 

Long  View  Jet..  Tex.,  to  Houston  232 

Palestine  to  Laredo 413 

Spring  to  Ft.  Worth.  T.&P. Conn. 272 
Houston  to  East  Columbia  breh.  50 

ORGANIZATION. — Incorporated  in  Texas  on  Aug.  10  1911  and 


Lines  oumed  ( oncl.) — Miles. 

Magnolia  Park  Terminal 10 

Sundry  branches 129 

Joint  Trackage — Miles. 

Galv.  Houston  & Henderson  etc.  54 


irporated  In  Texas  on  Aug.  10  

succeeded  the  Int.  & Great  Nor.  RR.  foreclosed  June  13  1911.  per  plan  In 
V.  92,  p.  1310.  The  I.  & G.  N.  Holding  Corporation  was  Incorporated  In 
Virginia  In  Nov.  1911  with  *6.500,000  capital  stock,  and  owns  the  common 
stock  of  the  railway.  See  V.  93,  p.  1386:  V.  95,  p.  176.  V.  92,  p.  1310. 
Suit  against  Pierce  Oil  Corp.,  V.  Ill,  p.  1752. 

Receivership. — In  1914  receivers  were  appointed,  both  the  principal  and 
Interest  of  the  $11,000,000  3-year  notes  being  in  default.  V.  99.  p.  467, 
406.  342.  Receiver  Is  James  A.  Baker,  Houston,  with  Thornwell  Fay 
as  Assistant. 

The  *1.400.000  6%  one-year  receiver’s  certificates,  due  Nov.  1 1918.  were 
reissued  and  sold  to  the  Director-General  of  Railroads,  bearing  6%  In- 
terest (M.  & N.)  at  Central  Union  Trust  Oo.  of  N.  Y. — V.  105, p.  2272; 
V.  102.  p.  1623;  V.  100,  p.  1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill.  Chairman; 
Wm.  O.  Cox.  Secretary;  Guaranty  Trust  Co..  N.  Y.,  depositary.  90%  has 
been  deposited.  V.  99.  p.  342.  406  . 467,  538  . 894.  1300.  1451 

STOCK.— Of  the  com.  stock,  *1,422.000  had  been  Issued  Dec.  31,  1919 
the  remaining  *5.078,000  being  held  for  exchange  for  a like  amount  of  con- 
ditional Interim  certificates,  if  Issued,  under  agreement  dated  Nov.  1911. 

BONDS.— Of  the  new  1 st  Ref . M . 30-yr . 5s  (*50 .000 .000  auth . ) , * 12 .1 50 .- 
000  have  been  pledged  as  security  for  the  5%  notes  due  Aug-  1 1914  and  *1  .- 
600,000  sold  for  cash  to  the  syndicate  and  by  It  deposited  as  further  security 


INTERNATIONAL  RAILWAYS  OF  CENTRAL  AMERICA— Owns 

565.285  miles  of  3-ft.  gauge  railway;  main  line  and  branches.  New  line  to 
be  built  from  Zacapa  in  Guatemala  to  Santa  Ana  in  San  Salvador,  V.  110, 
p.  1415. 

Incorporated  in  New  Jersey  June  8 1904  as  Guatemala  Ry..  name  being 
changed  In  April  1912  and  Guatemala  Central  RR.  (V.  79,  p 902  , 903) 
taken  over.  For  concessions  and  subsidy,  see  Issue  for  Feb.  1918. 

Stock  authorized,  as  increased  from  $7,500,000  in  April  1912.  $30,000,000 
common  and  $10,000,000  5%  pref.;  par  $100.  Pref.  is  entitled  to  share 
equally  In  all  dividends  paid  In  any  year  after  5%  has  been  paid  on  both 
stocks.  V.  95,  p.  544.  First  quar.  dlv.  on  pref.,  1 44  %.  paid  Aug.  15  1912: 

On  Mb.  16 
o that  date 
V.  107.  p.398. 

„ , very  to  holders 

of  pref.  shares  in  Europe  of  the  6%  10-year  notes  issued  in  1917  in  respect  of 
dividends  due  Nov.  15  1914  to  Feb.  15  1917,  incl.,  distribution  abroad 
having  been  prevented  by  war  conditions.  V.  108-.  p.  1060. 

BONDS.— For  60-year  gold  5s  of  1912  (£4.500.000  auth.  Issue,  which 
may  be  increased  to  £6.000.000)  see  V.  94.  p.  1449;  V.  96,  p.  1488. 

The  *3,500,000  bonds  Issued  by  the  International  Rys.  covering  all  line* 
as  a second  Hen  bore  Interest  at  2%  the  first  year.  3%  the  2d  year.  4%  the 
3d  year  and  5%  thereafter;  *239.000  purchased  and  in  treas.  Dec.  31  1919. 

The  *2.500.000  Guatemala  Central  1st  M.  6s  due  Apr.  1 1916  were  ex- 
tended till  1931;  *181,000  purch.  and  In  treas.  Dec.  31  1919. 

REPORT. — Report  for  cal.  year  1919  showed:  Gross,  $2,909,614;  net. 
after  taxes,  $925,912;  other  income,  $39,246;  interest,  discounts,  &c,. 
$622,313;  balance,  surplus,  *342,846. 

OFFICERS. — Minor  C.  Keith,  New  York,  President;  Henry  M.  Keith, 
N.  Y.,  V.-Pres.;  Edward  S.  Hyde,  Sec.  & Treas.;  H.  H.  Hanson,  Compt. 
N.  Y.  office,  17  Battery  Place.— (V.  Ill,  p.  1273.) 


INTEROCEANIC  RY.  OF  MEXICO,  LTD.- 
INTERSTATE  RR.  (OF  VA.)— See  page  141. 


erty  at  (Including  underlying  bonds)  about  *20,500  per 

By  order  of  the  U.  S.  District  Court,  the  receiver  in  Oct.  1919  arranged 
for  the  extension  of  the  First  Mtge.  6%  bonds,  due  Nov.  1 1919,  until 
Nov.  1 1922,  on  the  following  main  terms:  (1)  Coupon  maturing  Nov.  1 1919, 
to  be  paid  to  the  holders  of  bonds  assenting  to  the  extension;  (2)  interest 
(M.  & N.),  during  period  of  extension  to  be  paid  on  the  assented  bonds  at 
rate  of  7%  p.  a.;  (3)  the  assented  bonds  to  be  redeemable  at  any  time  in 
whole  only  on  30  days’  notice  if  during  the  first  year,  at  10144  and  int., 
the  second  year  at  10054  and  int.,  the  first  six  months  of  the  third  year  at 
10044  and  int.  Assenting  holders  were  requested  to  present  bonds  to  the 
Equitable  Trust  Co.,  N.  Y.,  trustee.  V.  109,  p.  1610. 

Equipment  bonds,  V.  97,  p.  521.  729. 

The  Colorado  Bridge  7%  bonds  due  May  1 1920  were  extended  to  Nov.l 
1922  at  7 IS  % . 

Federal  Compensation,  $1,596,945  (contract  signed). 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $13,314,966  $10,377,560  def$828,162  def$668,360 

REPORT.— Report  for  year  1919  in  V.  110,  p.  2654,  showed: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  earnings $14,410,300  *13.476,888  $12,588,221  $10,766,945 

Net,  after  taxes defl  .099,953  1,440,353  3,577,367  2,559,440 

xStandard  return 1,394,946  1,394.946  

Other  income 8,367  3,417  1,058,815  646,627 


Gross  income $1,403,313  $1,398,363  $4,636,182 

Rents, &c ( 1,742,737  l,763,198f  1,381.711 

Interest  deductions \ / al, 557, 332 


$3,206,067 
1,139.136 
al. 502, 891 

$564,040 


Balance,  surplus def.$339,424  def$364,835  $1,697,13 

x Certified  by  l.-s.  C.  Com.,  but  contract  not  yet  signed, 
a Includes  the  unpaid  annual  interest  *550,000  and  *55.400  respectively, 
on  the  3-year  5%  gold  notes  and  First  Ref.  Mtge.  5s,  and  also  the  (unpaid) 
annual  Interest,  in  1917  *95.619.  on  the  accumulations  of  overdue  interest 
(amounting  Dec.  .3)  1017  to  $2,545,708)  on  these  Issues,  making  the  total 
unpaid  int.  so  imluded.  $701,019.  Total  matured  int.  unpaid  Dec.  31 
1919,  *3,866.117. 

Receiver,  James  A.  Baker.  Office,  Palestine,  Tex. — (V.  Ill,  p.  895, 
1369,  1752,  2041.) 


page  140 


JACKSONVILLE  TERMINAL  RY.— Owns  union  passenger  depots. 
8 looomotlves,  &o..  at  Jacksonville,  Fla.,  Including  31.16  miles  of  traok 
used  by  Atl.  Coast  Line  RR..  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  A Florida  Rv..  which  own  eDtlre 
stock  ($375,200).  The  Atlantic  Coast  Line,  Seaboard  Air  Line  and 
Florida  East  Coast  each  guarantee  M , and  the  Southern  Ry.  and  Ga.  So.  A 
Fla.  each  4$  of  the  int.  under  the  rentals  and  meet  expenses  on  wheelage 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  Drin.  and  int.  of  the  1st  Mtge.  bonds  and  also 
the  bonds  of  1917  below  described. 

The  1st  & Gen.  Mtge.,  dated  Jan.  1 1917,  authorizes  the  Issuance  of 
$3,500,000  of  bonds.  *500,000  to  be  used  to  retire  the  1st  mtge.  bonds. 

balance  for  constructin  of  new  stations.  &c.  $2,600,000  total  Issue  to 

Dec.  31  1919.  of  which  $500,000  are  held  by  the  trustees.  As  to  guaranty, 
see  above. — (V.  71,  p.  135.) 

JEFFERSON  RR.— Owns  Lanesboro.  Pa.,  to  Carbondale.  Pa.,  37  miles 
louble  traok;  branoh.  West  Hawley.  Pa.,  to  Honesdale.  Pa.,  8 miles.  Leased 
n perpetuity  for  $154,940  per  annum  to  Erie  RR.,  owner  of  ($2,095.- 
700)  stock.  Used  by  D.  A H.  to  reach  Carbondale.  The  *2,800.000  5% 
bonds  due  in  1919  were  extended  10  years  at  544%.  See  V.  108.  p.  1165. 

JONESBORO  LAKE  CITY  & EASTERN  RR— See  page  141 

JOPLIN  UNION  DEPOT  CO. — Owns  union  freight  and  passenger  station 
in  26  aores  at  Joplin,  Mo.,  oompleted  in  1911.  used  by  the  AtohlsonTopeka 
& Santa  Fe,  Kansas  City  Southern,  Missouri  Kansas  & Texas  and  Missouri 
A North  Arkansas,  whloh  Jointly  own  the  $40,000  stook  and  Jointly 
and  severally  guarantee  the  bonds,  prln.  an -1  Int.  Of  the  bonds  ($750,000 
auth.),  *650.000  sold.  Total  stock  auth.,  *750.000— (V.  90.  p.  502. 
627;  V.  107,  p.  802.) 

KANAWHA  BRIDGE  & TERMINAL  CO.— Owns  bridge  across  the  Great 
Kanawha  River  near  Charleston,  W.  Va..  used  tor  railway,  street  railway 
and  general  traffic.  Stock.  *400.000.  owned  by  Ohes.  & Ohio,  which  op- 
erates property.  Bonds,  see  table  and  V.  91.  p.  1629. 

KANAWHA  IS  MICHIGAN  RV. — (See  Map  N.  Y.  Central  R.R.)— 
Owns  Corning.  O.,  to  Gauley.  on  Ohes.  A Ohio.  176  miles,  less  18  miles, 
Pomeroy  to  Gallipolis,  and  1 mile,  Athens  to  Arraltage,  where  Hocking 
- " . tracks  are  used.  Also  owns  branch  of  1 1 miles  leased  to  Zanes- 


Pomeroy  l 
Valley  Ry. 
vllle  A We 


Western  Ry.  In  1917  arranged  to  loan  *300.000  to  Gauley  A East- 
Ry.  (a  subsidiary).  In  1918  built  from  Gauley  Bridge.  W.  Va..  to 

Belva,  5.60  miles.  V.  106,  p.  2221:  V.  105.  p.  1522.  During  1919  acquired 
4,001  shares  each  of  the  preferred  and  the  common  stock  of  the  New  Gauley 

<J<To<De?  31  1917  had  purchased  *1.349.200  of  the  *1.359.600  capita!  stock 
and  in  Oct.  1916  had  agreed  to  assume  the  *1.477,000  bonds  and  car  trust 
ctfs.  of  Kan.  & W.  Va.  RR.  (entire  capital  stock  owned),  a line  extending 
from  Charleston.  W.  Va..  to  Blakely,  33  m.,  with  branch,  4 m.  V.  106, 
p.  2221;  V.  103,  p.  844;  V.  104,  p.  2005. 

HISTORY.  Ao. — Reorg.  In  April  1890  of  K.  A O.  Ry.  foreclosed  (see 
V 60.  p.  451.483).  Toledo*  Ohio  Central  Ry.  (V.  100,  p.  1251)  acquired 
In  1915  $8,947,800  of  the  *9,000.000  capital  stock.  V.  105,  p.  818.  998: 
V.  99.  p.  1052:  V.  98.  p.  912.  1537;  V.  96.  p.  63. 

Annual  compensation  under  Govt,  operation,  $1 ,295.141;  Kan.  & W.  Va. 
(additional).  *45,260. 

DIVIDENDS—  1911.  1912.  1913.  1914  fo  Sept.  30  1920) 

Per  cent 644  5 6 5p.a.(l!(  Q.-M.  31 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3- 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 S3.747.6SS  $3,204,565  def$133.622$  $223,085 


Not.,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


7 


Kansas  City  Clinton  Sc  Spring— 1st  M g guar._NB.xc 
Kansas  City  Fort  Scott  A Memphis  Ry — 

Ref  M J60.000.000  gold  guar  p A I end.Ba.xoAr 

Kansas  A Missouri  RR  Qrr't  mortgage xo 

Kansas  City  Ft  Soott  A Memphis  RR  cons  MNB.xo* 
Current  River  RR  1st  M *20,000  p m guar___NBx 
Kans  Cy  A M Ry  A Bdge  1st  M g s f drawn  at  llOxo* 
Kans  Cy  Mem  A Blrm  gen  M *4.500.060  our._OB.xo 
Income  non-cum.  No  fixed  Int  coupons__OB.xc 
do  stamped  fixed  Interest  redeemable  text.x 
Blrm  Belt  1st  M gold  red  102  H guar  p & I end.OBx 
Kan  City  Sc  Memphis — Ark  Okl  & W 1st  M g. Usmx 
K 0 A M mtge  g *18.000  p m red  107  H sf._MSt.xo* 
Kansas  City  Memphis  & Birmingham — See  Kansa 
K C Memphis  Ry  & Bridge  Co — See  Fort  Scott  * 

Kansas  City  Mexico  & Orient — Stock  see  text 

Two-year  gold  notes  $0,000,000  red  par Col.c 

Kansas  City  Outer  Belt  Sc  Elec — Stock  (half  4%  pref) 


__ :ic — See  Missouri  Kansas  & Texas 

Kansas  City  St  Joseph  & Council  Bluffs — See  Chicago 
Kansas  City  Shrevep  & Gulf  Term — 1st  M red  105  __z 
Kansas  City  Southern — Common  stock  $30,000.000.. 

Preferred  stock  4%  non-cum  *21.000.000 

First  mortgage  $30,000,000  gold.. Ba.xc&r 

Ref  andlmpt  M *21.000.000  gold  red  105-XC*Ar.N 

Gauley  Land  Coal  Co  notes 

Equip  notes  g ser  D due  $62,000  s-a  red  par._N* 
b Excludes  $571,000  held  alive  In  sinking 
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$3,274,000 

25.941.000 

390.000 

13.736.000 
1.600.000 

h2.88H.000 
3.323,390 
100,280 
5.628.500 
1 .000.000 

300.000 

508.000 


20,000.000 

5.640.200 

5.000.000 

1,788.000 


150.000 
29.959.900 
21.000.000 

30.000. 000 

18.000. 000 
296,186 

496.000 


4 In  1920 
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6 
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A&O  30 
A 'A  O 


Oct  1 
Aug  1 
May  1 
Oct  1 
Oct  1 
Moh  1 
Moh  1 
Moh  1 
Oot  1 
Jan  1 
May  1 


1936 
1922 
1928 
1927 
r>.."i 
1934 
1934 
1934 
I • ■ • 
1947 


Boston , Old  Colony  Tr  Co 


Old  Colony  Trust  Co 
do  do 

do  do 

Bankers  Trust  Co 
July  1915  coup  not  paid 
Nov  1914  coup  not  paid 


Apr  30  1910 

Apr"  Ti953” 

Aug  1 1927 


Oct  15  1920  1% 
Apr  1 1950 
Apr  1 1950 
Jan  23  1924 
June  21-Dec  '24 


Prln.  & Int.  over-due. 
Oct  1911  ooup  last  paid 


Treas  Off,  Kan  City,  Mo 


Checks  mailed 
New  York  Trust  Co,  N Y 
do  do 


Blair  & Co.  New  York 


REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  Ill,  p.  1469. 

Year — Gross.  Net.  Gross  Inc.  Int..  &c.  Dios. (5%)  Balance. 

1919 $4,324,755  $8,258*$1,477.468  $472,997  $450,000  $554,470 

1918 5.896.134  1,461,081  *1,346.769  441,551  450,000  455,217 

1917— 3,606.991  852.466  1,533.740  592,988  450,000  708,777 

* Including  $1,301,942  in  1919  and  $1,295,141  in  1918  accrued  compensa- 
tion'. 

Pres.,  Alfred  H.  Smith. — (V.  Ill,  p.  1469.) 

KANSAS  CITY  CLINTON  & SPRINGFIELD  RY.— Owns  from 
Olathe  Kan.  to  Ash  Grove  Mo.  154  miles;  Baymore  Jet.  to  Pleasant 
HOI.  Mo..  8 m.;  total,  162  mUes.  V.  107,  p.  2476.  Stock,  $1,775,400. 
Bonds  were  guaranteed  by  the  Kan.  City  Ft.  Scott  & Mem.  RE,  (old  co.) 

The  interest  that  accumulated  during  the  St.  Louis  & San  Francisco  re- 
ceivership was  all  paid  up  In  Dec  1916  and  coupons  regularly  met  since 
that  time.  See  K.  O.  Ft.  Scott  & Memphis  Ry.  below.  Year  end.  June  30 
1918,  gross,  $349,940:  net.  $22,931;  other  income.  $3,799;  Int.  on  bonds. 
$163,700;  taxes,  $22,000;  bal.,  def..  $162,237.  For  cal.  year  1917,  gros=. 
$355,008;  net,  after  taxes,  $15,397.  Pres.,  H.  B.  McDaniel;  Sec.,  S.  E. 
Trimble:  Treas..  R.  F.  McGlothlam.—  (V.  108.  p.  1273.) 

KANSAS  CITY  FORT  SCOTT  & MEMPHIS  RY.— Operates  Kansas 
Olty.  Mo.,  to  Memphis,  Tenn..  and  branches.  922  miles.  Also  has  a 
controlling  Interest  in  stock  of  the  Kansas  City  Memphis  & Blrm.  RR. 
owning  line  from  Memphis.  Tenn..  to  Birmingham.  Ala.,  with  branoh.  290 
miles,  and  of  Kansas  City  Sc  Memphis  Ry.  & Bridge  Co.,  owning  bridge 
aoross  Mississippi  River  at  Memphis,  3 miles.  Total,  1.215  miles. 

The  K.  O.  Memphis  & Birmingham  was  leased  Dec.  17  1903  for  99  years 
from  Jan.  1 1904.  but  terminable  upon  6 months’  notice  from  either  party; 
rental  Is  net  earnings,  after  payment  of  Interest  on  bonds,  taxes,  organiza- 
tion expenses  and  cost  of  additions  and  betterments.  This  superseded  the 
old  traffic  contract.  Kansas  City  Fort  Scott  & Memphis  Ry.  owns  entire 
capital  stock  (V.  103,  p.  2340.) 

ORGANIZATION.— V.  72.  p.  1237.  See  V.  72.  p.  438.  532,  675.  988 
The  St.L.  Sc  San  Fran.  RR.  owned  the  entire  stock  and  leased  the  road, 'guar- 
anteeing the  bonds  of  1901,  prln.  and  Int..  and  4%  on  pref.  stook  trust  oerts. 

The  reorganization  by  which  the  St.  Louls-San  Francisco  Ry.  Co.  was 
formed  (V.  102,  p.  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system.  Provisions  In  the  new  Frisco  mortgages  allow  that  company 
to  make  Improvements,  extensions.  See.,  on  the  Kansas  City  Fort  Scott 
& Memphis  RaUway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  Issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or  any 
part  thereof.  In  priority  to  the  existing  lease  of  this  system  and  to  any 
lien  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 

STOCK. — Common,  authorized,  $45,000,000;  outstanding,  $16,660,000 
all  owned  by  St.  Louls-San  Francisco  Ry.  and  pledged  under  its  mortgage 
of  1916  along  with  $7,907,200  of  the  pref.  stock.  The  remainder  of  the 
$15,000,000  pref.  shares  (par  $100)  Is  deposited  In  escrow,  and  against. 
It  are  outstanding  trust  certificates  of  the  old  8t.  L.  A San  F.  RR..  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par. 
and  obligating  Itself  to  pay  off  the  whole  Issue  In  20  years  from  date  (Oct. 
1901).  and  meanwhile  to  pay  quar.  1%  thereon  (V.  72.  p.  1238).  In  the 
Frisco  reorganization  In  1916  the  holders  of  $7,807,200  or  the  trust  certifi- 
cates (original  Issue  $15,000,000)  surrendered  the  same  in  exchange  for 
75%  In  the  Prior  Lien  8er!es  A 4%  bonds  and  25%  In  the  Cum.  Adjust. 
6%  bonds  of  the  new  St.  Louls-San  Francisco  Ry.  (See  V.  103,  p.  897.) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000,000),  $25,835,000  were  out 
standing  Dec. 31  T8,  $106,000  were  In  treasury,  *26.324.270  were  reserved 
for  exchange  against  the  face  amount  of  underlying  bonds  and  remaining 
$7,734,730.  as  well  as  any  bonds  not  used  or  required  for  refunding  purposes, 
are  reserved  for  Issue  ror  additional  lines  and  extensions,  at  not  exceeding 
$22,500  per  mile  thereof.  As  to  guaranty,  see  "organization,"  above. 
V.  75.  p.  853.  See  V.  87.  p.  414;  V.  91.  p.  38.  154;  V.  92.  p.  1311;  V.  93 
D.  45;  V.  94.  p.  279. 

In  1918  tbe  K.  G.  Ft.  Soott  & Mem.  Ry.  had  guaranteed  the  int.  on  all 
except  *293.503  of  the  *6.322.780  K.  0.  Mem.  Sc  Blrm.  Income  bonds. 
On  May  20  1918  holders  of  these  unguaranteed  Incomes  received  on  account 
of  coupon  due  Sept.  1 1916  1.198%  and  on  coupon  due  Sept.  1 1917  6%. 
V.  106,  p.  2229.  V.  74.  p.  477,  577;  V.  103,  p.  2340.  As  to  K.  O.  Mem. 
Ry.  & Bridge,  see  V.  78.  p.  1549;  V.  99.  p.  1597;  V.  102,  p.  800. 

Birmingham  BeU  bonds  are  guaranteed,  principal  and  Interest.  Jointly  by 
Kansas  City  Memphis  Sc  Blrm.  and  St.  L.  Sc  San  Fran.  V.  75.  p.  1147. 

KANSAS  CITY  & MEMPHIS  RY.— Rogers  to  Slloam  Springs.  Ark..  30 
miles;  Freeman  to  Monte  Ne.  8 m.;  Cave  Spring  to  Fayetteville,  Ark.,  20 
m.  Receiver's  certificates.  $80,000  (6%  3-year,  dated  Jan.  1 1916).  V.  102. 
p.  800.  Receiver  R.  C.  Bright  of  Little  Rock.  In  Oct.  1918  was  bid  In  at 
foreclosure  sale  for  $275,000  by  the  Quinn  committee,  below  mentioned. 
V.  107,  p.  1579,  1670.  The  road  in  1919  was  scrapped.  The  position  of 
the  Kansas  City  & Memphis  bonds  of  1911  depends  on  certain  litigation 
which  is  pending  in  tbe  courts.  V.  109,  p.  1273. 

Committee  for  Ark.  Okla.  <Sc  West.  1st  6s. — Francis  X.  Quinn,  Chairman; 
ByroD  A.  Milner.  Secretary;  Real  Estate  Trust  Co..  Phlla..  depositary. 

Committee  for  5s  of  1911.  See  F.  J.  Lfsman  & Co.,  N.  Y.  See  V.  92. 
p.  881.  1109;  V.  102.  p.  800. 

EARNINGS.— Year  ending  June  30  1916.  gross.  $81,081;  net.  $3,126; 
other  Income.  $15;  Int..  taxes.  Ac..  $22,643:  bal..  def.,  $19,502. 

N.  Y.  office,  30  Broad  St.— (V.  107.  p.  1670;  V.  109.  p.  1273.) 

(THE)  KANSAS  CITY  MEXICO  A ORIENT  RR.— Road. 

Owned  (Inc l.  K.  C.  M.  A O.  Hu-  of  Tetas.  478  m..  Securities  Owned),  Miter. 
Wichita,  Kan.,  to  Alpine.  Tex.  (except  trackage  St.  Louis  A San 

Francisco  RR.,  Foley  to  Ewing,  Okla.,  12.73  miles 737.95 

Marquez,  Mex.,  to  Tobalaopa 86.77 

Mlnaca  to  Sanchez,  Mex.  (74.28  m.);  El  Fuerte  to  Topolobampo, 

62.23  miles) 136.51 

Uochls.  Mex..  to  Mochls  Junction.  Mex 2.92 


ORGANIZATION. — In  April  1917  W.  T.  Kemper  of  Kansas  City  was 
appointed  receiver.  V.  104.  p.  1591;  V.  103.  p.  1508.  1301;  V.  99.  p.  119; 
V.  98,  p.  1920.  In  August  1918  the  U.  S.  RR.  Administration  was  operat- 
ing the  American  lines  and  W.  T.  Kemper  and  9.  W.  Rider  as  receivers  were 
operating  (in  part  intermittently)  the  230  miles  of  road  in  Mexico. 

Federal  Compensation. — $150,000  yrlv.  during  Fed.  control  V.  108. n.  1610 
Government  loan  approved,  V.  Ill,  p.  1566.  To  build  in  Mexcio, 
p.  Ill,  p.  1852. 

The  receivers  on  Sept.  29  1920  filed  application  with  the  1-9  C Comm, 
for  authority  to  issue  a receiver's  certificate  to  the  amount  of  $2,500,000, 
bearing  interest  at  6%  and  maturing  Dec.  1 1921 , to  pledge  and  hypothecate 
it  as  collateral  security  for  a loan  of  like  amount  from  the  Government 
Committee  for  First  M.  4s  ( old  Co.) — Lord  Monson  (Chairman) ; Columbia 
Trust  Co.,  N.  Y.,  and  Glyn,  Mills.  Currie  A Co.,  London,  depositaries. 
Of  the  $21,409,000  in  the  hands  of  the  public.  $19,545,000  had  been  de- 
posited in  June  1914.  V.  94,  p.  767.  911,  1566;  V.  97.  p.  443;  V.  98.  p. 
763,  1244,  1767. 

Note  Committee  — Chairman  J.  N.  Wallace  and  H.  Bronner,  N.  Y.  City; 
Jozach  Z.  Miller,  Kansas  City;  Henry  Sanderson,  of  O.  D.  Barney  AOo. 
of  N.  Y.;  William  J.  Gray.  Detroit:  Herbert  F.  Hall,  P.  W.  Goebel,  W.  S. 
McLucas  aDd  Clifford  Histed  of  Kansas  City,  and  O.  M.  Sigler,  54  Wall  St., 
N.  Y.  City,  Sec’y.  Central  Trust  Co.,  N.  Y.,  and  Commerce  Trust  Co.. 
Kansas  City.  Mo.,  depositaries.  V.  102,  p.  1436.  1896.  2186. 

Plan  of  Dec.  8 1915  failed  of  adoption.  V.  101.  p.  2144;  V.  102.  p.  153.713 
Bond  application.  V.  110,  p.  1973. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $2,535,905  $1,816, 038defl.292. 216  def916.986 

Annual  report.  Ac.,  V.  101.  p.  1711,  1668.  1886;  V.  102.  p.  153. 

Years  end.  Dec.  31—  1919.  1918.  1917  1916. 

Gross  earnings $2,834,050  $2,448,332  $2,526,122  $2,591,323 

Net  after  rents defl.728,425  def695,848  def45,854  net82,218 

—See  V.  101,  p.  1711 

OFFICERS. — William  T.  Kemper  of  Kansas  City  Is  (a)  receiver  of  the 
Kansas  and  Oklahoma  lines.  272.20  miles;  (b)  President  of  the  Texas  line, 
465.75  miles,  and  (c)  receiver  Jointly  with  9.  W.  Rider  of  the  Mexican  lines. 
226.20  miles— (V.  Ill,  p.  188.  1083,  1183,  1278.  1370,  1566,  1852. 
KANSAS  CITY  NORTHWESTERN  RY.— (V.  110,  p.  10890 
KANSAS  CITY  OUTER  BELT  Sc  ELECTRIC  RR.— Incorp.  July  18 
1902  in  Kansas  to  construct  a double-track  belt  line:  uncompleted  in  1918. 
Y.  75,  p.  184;  V.  76,  p.  331;  V.  80,  p.  871.  On  Oct.  31  1912  Thomas  A. 
Bigger  was  appointed  receiver.  In  Nov.  1912  $100,000  receiver's  certifi- 
cates were  authorized,  of  which  $91,000  were  issued.  Foreclosure  sale  set 
for  June  18  1918  but  postponed  indefinitely,  upset  price,  $131,000. 
V.  106,  p.  2757;  V.  108,  p.  480;  V.  109.  p.  477. 

Bondholders'  committee  John  W.  Flatten,  Chairman;  Calvert  Brewer. 
Sec.:  U.  S.  Mtge.  A Trust  Co.,  depositary.  V.  102.  p.  713;  V.  103.  p.  2340. 
Y.  104.  p.  2641;  V.  106.  p.  2757;  V.  108.  p.  480. 

KANSAS  CITY  SHREVEPORT  Sc  OULF  TERMINAL  CO.— Ownsunlon 
depot  at  Shreveport.  La  . Including  1.16  miles  of  yard  and  terminal  track. 
Stook.  *150,000,  all  owned  by  Kansas  City  Southern  Ry  Ronds.  Pioneer 
Trust  Co..  Kansas  City,  trustee.  Office.  Kansas  City,  Mo. 

KANSAS  CITY  SOUTHERN  RY— (See  Map.)— Operates  a line  extend- 
ing Irom  Kansas  City,  Mo.,  to  Port  Arthur.  Tex.,  thence  by  Its  ship  canal. 
7 m.,  to  deep  water  on  Gulf  of  Mexico,  with  branches  and  extensive  term- 
inals used  by  various  roads  entering  Kansas  City. 

Lines  Owned — Miles.)  Lines  Owned — Miles. 

Kansas  City.  Mo.,  to  Belt  Juno. _ 12  Branches  to  Fort  Smith,  De 

Grand  View,  Mo.,  to  Port  Ar-  Quincy.  La.,  etc 51 

thur,  Texas 765 1 Trackage — To  Gr.  View.  Mo.,  etc.  25 

Miles  of  2d  track,  19;  yard,  terminal  and  side  tracks,  427;  total  track 
mileage  in  system,  1,299.  . _ 

Also  owns  entire  *650,000  each  of  stock  and  bonds  of  Arkansas  Western 
Ry..  Waldron  to  Heavener,  Ark..  32  miles,  operated  separately;  also  con- 
trols K.  C.  Shreve.  A Gull  Terminal  Co.  V.  83.  p.  38.  492. 

ORGANIZATION. — A reorganization  of  Kan.  C Pitts.  A Gulf  RR.,  fore- 
closed In  1900  per  plan  In  V.  69.  p.  1012.  1062.  V.  73.  p.  1356;  V.  74,  p.  94. 
V.  80.  p.  1971;  V.  81.  p.  559;  V.  84.  p.  1366;  V.  88.  p.  376. 

“ADVANCES"  AND  “STANDARD  RETURN.”  Ac.— See  page  5. 
Government  contract  not  executed  to  Dec.  1919.  V.  107.  p.  1344;  V. 

Valuation  in'l916’.  104,  p.  73,  452.  Valuation  case.  V.  110.  p.  1042. 

SECURITIES.— As  to  the  $21,000,000  "Ref.and  Imp."  bonds  of  1909. 
see  V.  88.  p.  1128.  1253.  1437;  V.  89.  p.  104;  V.  90.  p.  167;  V.  92.  p.  32 2 
395.461, 795:  V.  95.  p.  1472;  V.  100.  p.  1832:  V.  101.  p.  2144.  Decision  oa 
Kansas  City  Suburban  Belt  Ry.  notes.  V.  97.  p.  1663;  V.  98,  p.  14o9 
DIVIDENDS  —First  dtv.  on  pref.  stock.  4%.  paid  July  1 1907  ou*  of 
earns,  for  1906-07:  Oct.,  1%;  1908  to  Oct.  15  1920.  4%  p.  a.  (Q.-J.). 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  ^ 

EARNINGS—  1920.  ^ 1919.  m 1920.  1919. 

Jan.  1 to  Sept.  30 $14,064,143  $10,897,290  $2.2/4.09/  $1.732. lo3 

REPORT  —For  calendar  year  1919  In  V.  Ill,  p.  383: 

Calendar  Years — 1919.  1918.  191/. 

Total  gross  receipts $16,607,011  $16,531,528  $13, 54/. 487 

Operating  expenses 13,329,087  12,363.558  8.20o.o36 

Net  earnings $3,277,923  $4,167,970  $5,341,951 

"Standard  return” $3,496,385  $3,496,385  -------- 

Total  net  income $3,603,967  $3,764,220  $o.64/,047 

Taxes,  &c 213,353  284,456  851,788 

Interest  on  bonds,  &c 1,880,549  1,858,462  1.846,784 

Miscellaneous 217,284  598.661  324,332 

Dividend  on  preferred  stock  (4%) — 840.000  840.000  S40.000 

Balance,  surplus $452,780  $182,647  $1,784,143 
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Secured  (told  notes  $2,500,000  call  101 CeC.c* 

Sec  gold  notes  *9.850.000  call  at  101  & lntCC.vc*&r 

Purchase  Money  Mortgage  notes 

Kansas  City  Viaduct  & Term — 1st  Musi  (text)  c’act 
Ken  & Ind.  Term  RR — 1st  M guar  (see  text)  Q.xo*4sr 

Keokuk  & Des  Moines— Preferred  stock.: 

First  mortgage  Interest  guaranteed  C R X 4s  P o* 

Keokuk  & Ham  Bondholders  Co — Stock 

Secured  notes  callable  any  Int  date 

Kewaunee  Green  Bay  & Western — First  mtge — F.xc 
Knoxville  & Ohio — See  Southern  Ry. 

La  Crosse  & S E Ry— 1st  M $ 1,000.000  g red  105  .._z 
Uckaw  RR  o N J— Stkauth  S12.000.00Q  gu  4%  dlv 
L E Frank  & Clarion  RR—  ist  M g call  1918  105-FP 
Lake  Erie  & Detroit  River— See  Pere  Marquette  RR. 


Lake  Erie  & Western — Common  stock  $20,000  p m 
Preferred  stock  6%  (not  cum)  ($20,000  per  mile).. 
1st  M ($10,000  per  mile,  see  V 46.  p 45)  g-.Ce.xc* 
2d  M (V  54.  d 444)  $3,625,000  ($5,000  p m)  gCe.xc* 
Equip  trust  due  $110,000  yrly  begin  Jan  1 1918. CP 
Lake  Shore  & Michigan  Southern — See  New  York 
Lake  Super  Sc  lshp— 1st  M $70,000  due  yrly  red  101  xc* 
Lake  Tahoe  Ry  & Tr  Co— 1st  M g $500,000  s f beg  1905 
Lansing  Manufacturers — 1st  M serial  Interest  rental.. 
Laramie  Hahn  s Peak  & Pacific  Ry — See  Colorado 
Leavenworth  Terminal  Ry  & Bridge — 1st  Mgs  f.Cex 
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x Total  Issued  $50,000,000,  of  which  $16,908,000  pie  dged 


1910 

1916 

1918 


1904 

1913 


1887 
1891 
1917 
al  RR 
1911 
1901 
1905 
Ing  & 


$1,000  &o 
1 .000 
1.000  A 


1.000 
£100 
100 
100  4bc 
10 


1.000 

1.000 

'"V.666 

100 
1.000  &c 
100 
100 
1.000 
1.000 


100  4bc 
1,000 
1.000 
Eastern 
1.000 

e notes  as 


$2,200,000 
[33,092.000 
2. 600. 0UU 

9.850.000 
1,115,753 

3.302.000 
£1.351.000 

1,524,600 

2.750.000 

1,000,000 

3 SI.  SOD 

200.000 

300.000 

10.750.000 

970.000 

4.300.000 
See  text 

11.840.000 

11.840.000 

7.250.000 

3.625.000 

660.000 

622.000 

600.000 

38.000 

Sy 

560.000 
of  Sept.  30 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

8 

5 * 

4 H 
4X  e 

See  text 

5 

J & J 
J & J 
M&N15 

Jan  1 1960 
July  1 1921 
Nov  15  1923 
May-Nov  1922 
Sept  1 1934 
Jan  1 1961 
Mar  10  1920  2 
Out  1 1923 

N V "Boston  4’ Chicago 
New  York  and  Chicago 
New  York  and  Chicago 

J 4s  J 
J 4c  J 
See  text 
A & O 

see  text 

J P M4 Co,  N Y 4t 

First  Nat  Bank.  N Y 

6 

5 

5 g 

4 

5 g 
5 

4M  g 

A & O 
J 4s  D 

A 4s  O 
Q-J 
J A D 

1945 

June  1 1921 

Oot  1 1944 
Oct  1 1920  1% 
Dec  1 1953 

Office.  40  Wall  St.  N V 

La  Crosse.  Wise 

Del  Lack  & Western  RR 

U S Mtge  A Tr  Co,  N Y 

J A J 

July  1 1965 

Treasurer’s  office,  N Y 

5g" 

5 g 
4X 

6 e 

6 g 

5 g 
5 g 
1919. 

J A J 

J 4s  J 

J 4b  J 

J A 3 

F 4b  A 

A 4b  O 

J 4b  J 

J 4b  J 

Jan  15  1908  1% 
Jan  1 1937 
July  1 1941 
Jan  1 1921  to’27 

Feb  ’21-Feb  ’31 
Oct  1 1931 
July  1 1925-30 

Jan  1 1923 

Office.  Or  Cent  Ter,  N Y 
Chase  National  Bk  N Y 
do  do 

Clt  Sav  A Tr  Co,  Cleve 
Merc  Trust  Co.  San  Fran 
Union  Trust  Co,  Detroit 

Central  Union  Trust,  NY 

DIRECTORS. — Chairman,  L.  F.  Loree;  John  F.  Harris,  J.  A.  Blair* 
W.  T.  Rosen,  Andrew  J.  Miller,  W.  G.  Street,  W.  H.  Williams  Arthur 
Turnbull,  Samuel  McRoberts,  B.  S.  Guinness  and  Joseph  F.  Stillman  of 
N.  Y.;  John  J.  Mitchell  of  Chicago;  Edward  F.  Swinney,  Geo.  M.  Myers, 
and  G.  B.  Wood,  Kansas  City,  Mo.  Office,  25  Broad  St.,  N.  Y. — (V. 
Ill,  p.  1083.) 

KANSAS  CITY  TERMINAL  RY.— Owns  24  miles  of  road,  with  passen- 
ger depot  and  freight  and  passenger  terminals  at  Kansas  City.  Mo.  Con- 
trolled by  12  proprietary  cos.,  viz.:  Chic.  R.  I.  A Pac.,  Atchison  Topeka 
4s  Santa  Fe.  Chic.  Mllw.  4s  St.  Paul.  Ohio.  & Alton.  St.  Louis  & San  Fran, 
Union  Pacific,  Wabash,  Chlo.  Burl.  & Quincy,  Mo.  Pao.,  Missouri  Kan.  & 
Tex.,  Kan.  City  Southern  and  Chlo.  Gt.  Western,  which  will  pay  equally 
any  excess  of  fixed  charges.  V.  89.  p.  1671.  Has  154  miles  now  built 
of  main  and  Industrial  railroad  tracks.  6 local  freight  stations,  passenger, 
freight  and  switching  yards.  &c..  and  union  passenger  station.  V.  107. 
p. 2008:  V.  90.  p.  627,  630;  V.  91.  p.  1386;  V.  98.  p.  1244;  V.  99.  p.  1130. 

On  Feb.  15  1919  put  in  operation  double-decked  viaduct  over  Kaw 
Valley  bottoms  to  connect  with  (1)  Union  Pac.  and  Gh.  R.  I.  & P.  Rys. 
(2)  Mo.  Pac.  and  Oh.  Grt.  West.  V.  103.  p.  1980;  V.  106.  p.  1126. 

Of  the  1st  4s  ($50-,000,000  auth.),  $16,908,000  are  pledged  to  secure  notes; 
V.  90.  p.  627;  V.  91,  p.  1386;  V.  92.  p.  395:  V.  93,  p.  164;  V.  96,  p.  135.  202; 
V.  98.  p.  1244.  1316:  V.  100.  p.  733;  V.  106.  p.  296:  V.  107,  p.  2008. 

In  Nov.  1918  sold  (V.  107.  p.  1920,  2008),  $9,850,000  Five-Year  6% 
Secured  Gold  Notes  In  order  to  retire  $9,625,000  notes,  maturing  on  or 
before  Nov.  30  1918.  As  security  for  this  new  Issue  there  are  pledged  at 
about  71X%.  $13,783,000  First  Mtge.  4%  gold  bonds,  due  Jan.  1 1960. 
These  notes  are  callable  as  a whole  or  in  amounts  of  not  less  than  $1 .000 .000 
at  any  time  on  30  days’  notice  at  101  and  int.  In  July  1916  there  were  sold 
$2,500,000  5-year  4M%  notes  secured  by  $3,125,000  1st  M.  4s.  to  retire 
$2,500,000  Kansas  City  Belt  Ry  1st  6s.  clue  July  1 1916.  V.  102.  p.  2254 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-  Aug. 31 Jan  1-Dec.  31 

EARNINGS.—  3920.  1919.  1919.  1918. 

Gross $993,693  $881,399  $1,388,293  $1,247,829 

Net def.67,168  171,659  219,690  134,799 

Pres.,  Wm.  M.  Corbett;  Sec.,  H.  F.  Taylor;  Treas.,  E.  F.  Swinney. — 
(V.  110.  p.  871.  970,  1290.) 

KANSAS  CITY  VIADUCT  & TERMINAL  RY.— Company  owns  an 
unoperated  elevated  railway  and  highway  viaduct  from  Bluff  and  6th  Sts.. 
Kansas  City.  Mo.,  to  Minnesota  Ave.  and  4th  St..  Kansas  City.  Kan., 
with  branch  viaduct  to  lnterlying  railroad  and  manufacturing  districts 
Main  structure  completed  1907.  1.6  miles.  V.  82.  p.  160;  V.  84.  p.  271.  931, 
Was  sold  under  foreclosure  1st  M.  May  1 1917.  V.  104.  p.  1263. 

In  Nov.  1918  the  municipalities  of  Kansas  City,  Mo.,  and  Kansas  City, 
Kan.,  proposed  to  purchase  the  property  for  $1,750,000.  subject  to  rati- 
fication by  popular  vote.  V.  108,  p.  878. 

Protective  Committee. — In  July  1917  over  98%  of  the  1st  4 Ms  and  Income 
bonds  had  been  deposited  wltb  a committee  consisting  of  Richard  O.  Storey 
of  Boston,  Chairman;  Equitable  Trust  Co.  of  N.  Y.,  depositary;  W.  O. 
Cox.  Guar.  Trust  Co..  Sec. — (V.  107,  p.  1920;  V.  108,  p.  878.) 

KENTUCKY  & INDIANA  TERMINAL  RR.— Owns  2-track  steel 
bridge  over  Ohio  River  at  Louisville  and  16.44  miles  main  track  and 
47.66  miles  yard  tracks  and  sidings  in  and  about  Louisville.  Sou.  Ry..  Balti- 
more & Ohio  and  Chic.  Ind.  & Loulsv.  own  the  $75,000  capital  stock,  and 


malnder  reserved  for  future  purposes.  No  government  contract  for  opera- 

,p.l87;V.91,p.  589  

V.  93.  p.  469;  V.  95,  p.  1403:  V.  102,  p.  437. 


tlon  signed  as  yet.  V.  92,] 


; V.  91,  p.  589,214,38;  V.  92.  p.  201. 1032; 


Pres.,  Geo.  H.  Campbell;  V.-P.,  A.  P.  Humphrey;  Treas.,  H.  D.  Ormsby; 
Sec.  & Aud.,  E.  K.  Scott.— (V.  97.  p.  521;  V.  102,  p.  437;  V.  105,  p.  1898; 
V.  110,  p.  1089.) 

KEOKUK  & DES  MOINES  RY.— Owns  from  Keokuk.  Ia..  to  Des 
Moines.  Ia.,  162  miles.  Leased  for  45  years  from  Oet.  1 1878  to  the  Chicago 
Rock  Island  & Pacific  Ry.,  the  lessee  paying 25%  of  the  gross  earnings  and 
guaranteeing  the  Int.  (not  the  prin.)  on  the  bonds.  During  the  receiver- 
ship of  the  O.  R.  I.  A Pac.  Ry.  from  July  1 1915  to  June  24  1917,  the 
payments  under  the  lease  were  suspended  under  order  of  Court,  but  the 
Interest  on  bonds  was  regularly  paid  out  of  the  earnings  of  the  road.  Upon 
termination  of  Rock  Island  receivership  In  June  1917,  the  operation  of  the 
property  was  again  taken  over  by  Rock  Island  Ry.  under  the  old  lease. 
Stock  Is  $1,524,600  pref.  and  $2,600,400  com.  (par  $100).  On  Dec.  31 
1918  Ch.  R.  Isld.  A P.  Ry.  Co.  owned  $1,487,900  common  and  $575,100 
pref.  Pref.  entitled  to  share  with  common  stock  in  any  excess  over  8%. 
V.  99.  p.  49,  969;  V.  104.  p.  1801 . Pref.  dlvs.  were  resumed  In  1919.  7%  . 
paid  March  1;  paid  3M%  Aug.  4 1919  and  2%  Mar.  10  1920. 

LATE  DIV.—  1 ’08.  ’09.  1910-12.  ’13.  ’14.  ’15.  1916-18.  ’19.  1920 
Onpreferrcd %)  IX  1*  2 X yrly.  3 X 3X  ‘ " " 

Year  ended  Dec.  31  1917.  gross,  $344,073;  ne 
$137,500;  charges,  $86,940:  bal..  def..  $117,502 

Officers.— 3.  E.  Gorman,  Pres.;  M.  L.  Bell.  V.-P.;  Carl  Nyquist,  V.-P., 
Treas.  & Asst.  Sec.;  Wm.  La  Venture,  Sec. — (V.  105,  p.  67,  1818;  V. 
108,  p.  784.) 

KEOKUK  & HAMILTON  BONDHOLDERS’  CO. 

Incorporated  In  May  1914  with  $100,000  authorized  stock,  of  which  only 
a nominal  amount  to  be  Issued  atpresent.  to  acquire  (per  plan  V.  99.  p. 
1920.  the  bonds  of  the  Keokuk  & Hamilton  Bridge  Co.,  which  owns  bridge 
across  Mississippi  River  at  Keokuk.  Ia.,  used  by  Toledo  Peoria  & Western 
and  Wabash  RRs.  and  foot  passengers,  and  assist  It  in  rebuilding  the  bridge. 

The  $1,000,000  30-year  convertible  non-cum.  Income  debentures,  to  bear 
Interest  at  not  to  exceed  2M%  per  annum,  were  exchanged  $ for  $ for  the 
Bridge  Co.  bonds.  These  debentures  have  since  been  retired  by  an  Issue 
of  stock  for  like  amount.  Holders  of  Bridge  bonds  subscribed  for  an  Issue 
of  $400,000  of  30- yr.  6%  secured  notes  secured  by  the  bonds,  the  proceeds  of 
which  are  being  used  to  rebuild  the  bridge. 

The  Income  of  the  new  co.  is  to  be  applied,  first,  to  payment  of  interest 
on  the  6%  secured  notes;  second,  to  a special  fund  on  the  stock,  and  third. 


to  retirement  of  the  notes  by  lot  at  par  and  Int.  or  by  purchase  at  less  than 
par  (these  by  Increase  In  traffic,  It  Is  expected  to  retire  In  a reasonable  time) . 
Upon  such  retirement  the  notes  will  be  returned  to  the  stockholders. 

EARNINGS  of  Keokuk  & Hamilton  Bridge  Co.  year  ending  Dec.  31 
1919,  gross.  $77,594;  net,  $53,233;  interest,  $39,583;  taxes,  $3,381.  For 
year  1918.  gross.  $66,759:  net.  $39  060;  Interest.  $47,819;  taxes.  $7,398. 
Treas.,  Theodore  Gilman  Jr.,  55  William  St.,  N.  Y. — (V.  95,  p.  818;  V. 
99.  p.  120.) 

LA  CROSSE  & SOUTHEASTERN  RY.— Owns  La  Crosse  and  South- 
eastern Jet.  to  Vlroqua,  Wls.,  40.81  miles;  trackage  La  Crosse  and 
S.  E.  Jet.  to  La  Crosse.  1.8  miles:  total.  42.61  miles.  Stock  authorized. 
$1,000,000;  outstanding.  $955,000;  par.  $100.  Bonds.  $1,000,000  auth.: 
outstand  ing.  $300,000.  Wisconsin  Trust  Co.  of  Milwaukee,  trustee. 
Year  ending  Dec.  31  1919,  gross.  $123,632;  net,  $27,582:  int.,  rentals,  &c., 
$22,470;  bal.,  sur.,  $5,112.  Pres.,  John  H.  MacMillan,  Minneapolis, 
Minn.;  V.-P.,  A.  S.  Cargill,  Minneapolis,  Minn.;  Sec.  & Treas.,  Jas.  B. 
Taylor,  Minneapolis,  Minn;  V.-P.  & Gen.  Mgr.,  P.  Valier,  La  Crosse,  Wis.: 
Gen.  Aud.,  R.  J.  Semsch.  La  Crosse,  Wis.  Office.  300X  Main  St..  La 
Crosse,  Wis. — (V.  80.  p.  222.) 

LACKAWANNA  RR.  OF  NEW  JERSEY,— (See  D.  L.  * W.  Map.)— 
Owns  from  Hopatcong,  N.  J.,  to  a point  near  Portland,  Pa.,  27.44  miles, 
opened  Dec.1911,  D.L.  & W. leases  the  road  for  a guaranty  of  4%  on  the 
itook.  V.  93.  p.  1324,  1786:  V.  92,  p.  656;  V.  90.  p.  557:  V.  88,  p.  558; 
V.  86,  p.  543.  Stock  outstanding,  *10.750,000.  was  distributed  In  Deo. 
1911  as  a dividend  to  the  D.  L.  & W.  stockholders— (V.  106,  p.  601.) 

LAKE  ERIE  & EASTERN  RY.— Struthers  to  Brier  Hill,  Ohio,  7.05 
miles.  Stock  (V.  106,  p.  2011),  authorized,  $8,000,000;  outstanding, 
$6,903,000,  all  owned  by  N.  Y.  Central  System.  General  Mgr.,  J.  B 
Yohe,  Pittsburgh. — (V.  105.  p.  2184;  V.  106,  p.  2011;  V.  107,  p.  291; 
V.  108,  p.  171.) 

LAKE  ERIE  FRANKLIN  St  CLARION  RR.— Owns  Summerville  to 
Clarion,  Pa..  15  miles;  branch,  Stratton vllle  to  Mill  Creek.  Pa.,  3.10  m.; 
other  branches.  8X  m.;  trackage,  Sutton  to  Franklin.  Pa..  47.9  m.;  total, 
74.75  miles.  Capital  stock  $1,000,000,  par  $50.  1st  M.  bonds  auth.  $1.- 
000.000.  callable  on  or  after  Dec.  1 1918  at  105  and  interest. 

For  calendar  year  1916.  gross,  $153,345;  net,  $56,713;  other  income, 
$5,583;  Int.,  taxes,  &c.,  $59,063;  sur.,  $13,232.  For  1917,  gross,  $159,408; 
net,  after  taxes.  $49,422.  Pres.,  Gen.  Charles  Miller,  Franklin.  Pa.; 
V.-Pres..  T.  J.  OdeU.  N.  Y.;  Treas..  H.  H.  Hughes. 

LAKE  ERIE  & PITTSBURd  RY.— Owns  27.76  miles  between  Marcy 
at  a connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.:  wm  opened  Oct.  15  1911.  V.  98, 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road,  rental  providing  for  Interest  and 
6%  on  stock.  Stock  auth..  $6,000,000.  as  Increased  In  May  1911;  outstand- 
ing, $4,300,000,  of  which  the  Pennsylvania  Company  and  N.  Y.  Central 
RR.  each  own  about  $2,150,000.  In  June  1918  new  bonds  were  issued 
$1,770,000  each  to  Penna.  Co.  and  N.  Y.  Central,  but  are  not  guaranteed. 
WJ.01,  p.  694;  V.  103,  p.  320.— (V.  104,  p.  1801.) 

LAKE  ERIE  & WESTERN  RR.— ROAD.— Owns  Sandusky,  O..  to 
Peoria.  Til.,  413  miles;  branch  to  Minster,  10  miles;  branch.  Indianapolis  to 
Michigan  City,  159  miles;  Fort  Wayne  to  Connersvllle  and  branch  to  Rush- 
ville,  128  miles;  total  owned,  710  miles.  In  Jan.  1920  disposed  of  its  lease 
of  the  Northern  Ohio  RR.  to  the  Akron  Canton  & Youngstown  RR. 

HISTORY.  Ac. — See  V.  SO.  p.  590;  V.  85,  p.  600.  N.  Y.  Central  RR. 
owns  $5,940,000  com.  and  $5,930,000  pref.  stock.  V.  71.  p.  1269. 

Annual  compensation  under  Fedoral  control,  $1,548,541. — V.  109.  p.  472. 

DIVIDENDS.— 1'99.  '00.  ’01-’03.  ’04.  05.  ’06.  ’07.  '08.  09to  Oct.’  20 
On  nreferred-.  %/  0 2 4 yearly  3 3 3 3 1 None 

BONDS.— Equip.  4Ms,  V.  104,  p.  256.  , A 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919.  „ 

Jan.  1 to  Sept.  30 $8,477,993  $7,115,940  $z07,624  $342,566 

REPORT. — Report  for  year  end.  Dec.  31  1919  in  V.  Ill,  p.  1562. 

Year — Gross.  Net.  Comv’n.  Other  Inc.  Int.,&c.  Balance 

1919  .-.$9,784,826  $99,356  $1 ,518,542  $141,377  $1,182,540  $507,378 

1918  ...  9,343,905  562,340  1.548,542  60,881  1,113.134  496.289 

1917  ...  8.122,895  1,853.777  136.681  1,256.865  733.593 

1916  7,404.184  2.410.960  — 128.438  1.017.431  1.519.967 

— (V.  110,  p.  562,  970,  1290;  Y.  Ill,  p.  1562.) 

LAKE  SUPERIOR  & ISHPEMINd  RY  —Owns  Presque  Isle  (Mar- 
quette)  to  Ishpomlng,  Mich..  20.10  miles;  branches,  7.02  miles;  total, 
33.12  miles.  Also  owns  large  docks  at  Presque  Isle  Harbor.  Controlled 
by  Cleveland-Clifts  Iron  Co.  Stock.  $1,000,000;  par.  $100.  The  serial  6s 
of  1911  are  redeemable  in  reverse  of  numerical  order  at  10!  V . 92,p.  Io3o: 
V.  93.  p.  229.  For  year  ending  Dec.  31  1918.  gross,  *1,480.759;  net.  $481 .- 
283;  other  Income.  $25,559;  Int.  on  bonds,  $42,115;  rental,  &c  , *204.103; 
bal.,  sur.,  $260,624.  Car  trusts  ($200,000)  were  paid  In  full  July  1918. 
Pres.,  Wm.  G.  Mather.  Cleveland,  O.;  Gen.  Mgr.,  H.  R.  Harris,  Mar- 
quette, Mich. — (V.  106,  p.  929.) 

LAS  VEQAS  & TONOPAH  RR.— In  1918  operations  from  Las  Vegas 
to  Beatty  were  abandoned.  As  to  subsidiary,  Bullfrog  & Goldfield  RR., 
see  that  caption  above. 

LEAVENWORTH  BRIDGE  CO.— V.  106.  p.  1577. 

LEAVENWORTH  TERMINAL  RAILWAY  & BRI DOE.— Owns  high- 
way and  railroad  bridge  (opened  Jan.  1 1894),  1,112  ft.  long,  over  Missouri 
River  at  Leavenworth,  Kan.,  and  valuable  terminal  property  In  that  city . 
tn  July  1910  the  Chicago  Great  Western  acquired  the  entire  stock,  but  does 
not  guarantee  or  assume  bonds.  V.  91.  p.  214.  397.  Kansas  City  St. 
Joseph  & C.  B.  (Chicago  B.  & Q.)  and  Chlo.  R.  1.  & P.  use  the  bridge  at  an 
annual  rental  of  *16.000  each,  under  a 33-year  contract  from  1894.  with 
option  of  30-year  extension.  Chicago  Great  Western  RR.  also  uses  the 
bridge  under  a contract  expiring  In  1924.  the  annua!  rental  being  *12.000. 
Stock.  $600,000.  Federal  contract  (signed  in  March  1919.  fixing  annual 
compensation  at  $43,583. — (V.  91.  p.  397;  V.  107.  p.  696;  V.  108,  p.  1936.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Lehigh  & Hudson  River — Stock 

General  M 53,000.000  g (see  text) Ce.ro* 

Debentures  $400,000  red  105  since  Nov  1911 x 

Lehigh  & New  England — Stock 

First  mortgage  $1,000,000  gold FPx 

General  mtge  $15,000,000  g red  105 GuP.kc* 

Equip  tr  ser  A g gu  red  102  >4  due  $30,000  yrlyGuPx 
do  ser  B g gu  red  102  >4  due  $45,000  yrlyGuPx 
do  Ber  O guar  gold  red  102)4  $35,000,yrly.QuPx 

do  ser  D due  $40 .000  yearly  guar PeP  ,xc* 

do  ser  K due  $55,000  yrly  (guar) (V. 103, p.1405) 

Lehigh  Valley — Common  stock  $80,000,000 -Gp 

Preferred  stock  10%  (V  79.  p 151.  269) GP 

First  mortgage  extended  in  gold  in  1898_GP.xc&r 
Consolidated  Ml  coup*  reg  $4,762,000  414s  ..xc&rl 

$40,000,000  ) annuity  $2,538,000  414s FPx/ 

General  Consol  mtgel  $160,000,000  gold..GPxc*&i 
do  do  / 

Coll  trust  bonds  $500,000  due  s a.  see  textGP.xc*  &r 
Coll  trust  bonds  call  103  Sept  1923  or  aft.xxxkc*&r* 
Bonds  of  Controlled  Properties — 

Lehigh  & N ¥ 1st  M gold  guar  p Sc  1 IWp.xc*&r 

Lehigh  Valley  Ry  1st  M g gu  p & 1 (end)  GP.xc*&r 
Lehigh  & Lake  E 1st  M $3,000,000  g Usm.xc*&r__ 

Lehigh  Buffalo  Term  Ry  Corp  1st  M bonds 

Further  $17,400,000  pledged  under  coll  trust  of 
Lehigh  Val  Term  1st  M g guar  p & I end__Ce.xc*&r 
East  Sc  Am  1st  M Phlll  N J to  Perth  Am  &c  guar.xr 
Easton  & Nor  1st  M g guar  by  Leh  Val.GP.xc*&r 

Middlesex  Valley  1st  mtge  $600,000  gold Ce.zc* 

Pa  & N YCan&RR — Cons  gu  (text)  (end)-.aP.xr 
Morris  Canal  consol  stock  4%  guaranteed  perpetual 

Preferred  stock  10%  guaranteed  perpetual 

L V Coal  Co  1st  M $12,000,000  g s f not  dr..xc*&r 

do  Interest  reduced 

Delano  Land  1st  M g gu  s f (V  90.  p 1617). .OP 
Cons  Real  Est  1st  M $2,600,000  (V83.  o 702)..Usro 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

See  text 

See  text 

J 

Sc 

D 

Oct  1920  6% 

1895 

1.000 

See  text 

5 g 

J 

& 

J 

July  1 1920 

1907 

1,000 

See  text 

4 

M 

Sc 

N 

July  1 1920 

50 

6,300.000 

8 in  '19 

Various 

Dec  1919,  8% 

1895 

1.000 

1.000,000 

6 g 

J 

& 

J 

July  1 1945 

1914 

1.000 

4.000,000 

5 g 

J 

Sc 

J 

July  1 1954 

1908 

1,000 

90,000 

4M  g 

J 

& 

D 

June’21to’23 

1911 

1,000 

295.000 

4)4 

M 

Sc 

N 

May  ’21to'26 

1913 

1,000 

305,000 

4)4 

F 

Sc 

A 

Feb  ’21to’28 

1914 

1,000 

380,000 

4)4 

M 

Sc 

S 

Mar’21to’29 

1916 

1,000 

5S0.000 

4)4 

A 

Sc 

o 

Apr  ’21to’31. 

50 

60,501.700 

7 in  1920 

< 

3— • 

I 

Oct  2 '20  1%% 

50 

106,300 

10 

< 

3— 

I 

Oct  2 '2J  2)4% 

1868 

1,000 

5,000,000 

4 g 

J 

Sc 

D 

June  1 1948 

1873 

1.000 

10,400,000 

4)4  & 6 

J 

Sc 

D 

Dec  1 1923 

1873 

1.000 

12,600.000 

4)4  & 6 

J 

Sc 

D 

Irredeemable 

1903 

1,000  &c 

26.983,000 

4 g 

M 

Sc 

N 

May  1 2003 

1903 

1,000  &c 

20,697,000 

4)4  g 

M 

Sc 

N 

May  1 2003 

1905 

1.000 

4,637,000 

4 g 

F 

& 

A 

Feb  '21-Feb  26 

1918 

1,000  &c 

15,000,000 

6 g 

M & ; 

S 

Sept  1 1928 

1895 

1,000 

2.000,000 

4 g 

M 

Sc 

s 

Sept  1 1945 

1890 

1,000 

15,000,000 

4)4  g 

J 

Sc 

J 

July  1 1940 

1907 

i.noo 

3.000,000 

4)4  g 

M 

Sc 

s 

Mch  1 1957 

1916 

1,000 

1,000,000 

4)4 

M 

Sc 

N 

Nov  1 1966 

1891 

1,000 

10.000.000 

5 g 

A 

Sc 

o 

Oct  1 1941 

1880 

1,000 

6,000,000 

5 

M 

Sc 

N 

Mayl  1922  (ext) 

1895 

500  See 

51.000 

4)4  g 

M 

Sc 

N 

Nov  1 1935 

1892 

1,000 

200.000 

5 g 

M 

Sc 

N 

Nov  1 1942 

1888 

1,000 

8.500,000 

4,4M,  5 

A 

Sc 

O 

Apr  1 1939 

100 

See  text 

4 

F 

Sc 

A 

Aug  1920  2% 

100 

See  text 

10 

F 

Sc 

A 

Aug  1920  5% 

1892 

1,000 

10,114,000 

5 Z 

J 

Sc 

J 

Jan  1 1933 

1892 

1.000 

1.400,000 

4 Z 

J 

Sc 

J 

Jan  1 1933 

1891 

1,000 

161,000 

5 g 

J 

Sc 

J 

Jan  1 1932 

1906 

1.000 

In  treasury 

4 

F 

Sc 

A 

Feb  1 1956 

Dividends  are  Payable 


74 

All 


317 

31'. 

317 


115 

514 

11 

1918' 

2! 

69 

13 

29 


Warwick.  N Y 
IrvNatBk,  NY  Warwick 
Irving  Nat  Bank,  N Y 
Philadelphia  office 
437  Chestnut  S.  Phlla 

Guar  Tr  Sc  S D Co,  Phlla 


Penn  Co  for  Ins.  &c.  Phil 
do  do 

Checks  mailed 

do ' 


Co  s office,  228  So  3d  St, 
Phil,  and  J P Morgan 
& Co.  New  York 


Of.PhU.&JPM&Oo.NY 
do  do 

do  do 

do  do 

Of. . Phil , & JPM  , NY 
Office,  228  So  3d  St.  Phil 
do 

Of.  Phil  .&  J P M &Co  .NY 
Lehigh  Valley  RR.  Phlla 
Oftlee,  228  S 3d  St,  Phlla 
do  do 

(J  P Morgan  Sc  Co,  N Y, 
\ and  D rexel  Sc  Co , Phil 
Co's  office.  N Y Sc  Phlla. 


LEAVENWORTH  & TOPEKA  RY.— Leavenworth  to  Topeka,  57 
miles,  Including  11  miles  trackage  at  terminals.  The  railway  was  bid  in  at 
foreclosure  sale  on  May  10  1918  for  $80,000  by  residents  along  the  line  and 
turned  over  to  the  present  company,  incorporated  In  Kansas  on  May  15 
1918,  with  $100,000  stock  in  $10  shares.  In  Nov.  1919  Atchison  Topeka  & 
Santa  Fe  RR.  was  reported  as  about  to  acquire  the  terminals.  V.  109,  p. 
1987.  The  special  benefit  district  along  this  road  in  Jeffesron  and  Leaven- 
worth counties  voted  a $75,000  bond  in  Dec.  1919  for  improvement  of  road- 
bed and  equipment  of  the  road. 

OFFICERS— Pres.,  J.  E.  Waddill,  Kansas  City;  V.-P.,  Otto  B.  Gufler, 
Topeka;  Treas.,  George  W.  Hanna,  Clay  Centre,  and  Sec.,  Floyd  E. 
Harper,  Leavenworth,  Kan. — (V.  106,  p.  2450,  2560;  V.  109,  p.  477,  1987.) 

LEHIGH  & HUDSON  RIVER  RY.— Owns  from  Maybrook  on  Central 
New  England  Ry.  to  Belvldere,  N.  J.,  on  the  Penn.  RR.,  73.9  miles;  and 
from  Phlilipsburg,  N.  J.,  to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Belvidere  to  Phlilipsburg,  13.3  m.;  D.  L.  & W.  trackage,  Andover  Jet.  to 
Port  Morris,  N.  J..  8.7  m.;  total  op.  96.6  miles.  V.  79,  p.  269;  V.  94. p.  416 


BONDS. — Of  the  $2,587,000  Gen.  M.  bonds  out,  $1,062,000  are  guar- 
Jolntly,  p.  & i.,  by  Central  RR.  of  N.  J.  and  Leh.  Coal  & Nav.  Co.  V.  92, 
p.  595,  1701.  See  form  of  guar  &c..  in  V.  67,  p.  788;  also  V.  85.  p.  1513. 

The  stockholders  voted  Sept.  10  1920  to  increase  the  authorized  capital 
stock  from  $1 ,720,000  to  $5,000,000.  Proceeds  of  the  sale  or  allotment  of 
such  increase  is  to  'be  used  to  pay  and  discharge  the  principal  of  the  entire 
mortgage  debt  of  $2,587,000,  and  to  pay  and  discharge  all  the  debenture 
bonds  of' $100 ,000,  the  remainder  of  such  increased  capital  of  $293,000  to 
be  held  in  the  treasury. 

“The  stockholders  prior  to  such  increase  were  to  have  the  option  and  right 
to  take  and  pay  for  at  par  a pro  rata  amount  of  such  increased  stock  in 
proportion  to  the  number  of  shares  of  stock  held.  The  increase,  issuance 
and  sale  are  subject  to  the  approval  of  the  I.-S.  C.  Commission. 

DIVIDENDS.—  \ 1912.  1913.  1914.  1915.  1916.  1917.  1918-20. 

Per  cent / 4 4 4 8 8&6  extra  12  See  text 

On  Jan.  1 1918  paid  a stock  dividend  of  28.36%.  to  represent  surplus 
expended  on  the  property  prior  to  April  1912,  thus  Increasing  the  capital 
stock  to  $1,720,000.  V.  106,  p.  2335.  In  Dec.  1918  a dividend  of  6%  was 
declared  and  paid  on  Feb.  10  1919;  June  1919  and  Dec.  1919  paid  6% 
Oct.  1920  paid  6%. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $2,095,888  $1,947,440  $131,335  $398,254 


ANNUAL  REPORT.— For  calendar  year  1919: 

Dec.  31  Year.  Gross.  Net.  Tot.  Inc.  Int.,&c.  Divid’ds.  Bal..Sur. 

1919 $2,687,526  $455,166  $532,330  $301,417  (12)$206,340  $24,571 

1918 2,476,850  452,132  529,532  227,612  (12)  206,340  95,580 

1917 2,247.617  681,408  691,259  338.485  (12)  160,800  191.973 


LEHIQH  & NEW  ENGLAND  RR. — Operates  road  from  Hauto.  Pa.; 
to  Campbell  Hall.  N.  Y.,  127  miles;  Hainesburg  Junction,  N.  J.,  to 
Edgewater,  N.  J.,  60  miles;  Bethlehem,  Pa.,  to  Benders  Jet.,  Pa..  19  miles; 
Bath.  Pa.,  to  Martin’s  Creek,  Pa.,  18  miles,  and  branches,  72  miles;  total, 

Dec.  31  1919,  299  miles,  of  which  9 m.  are  leased  and  96  m.  trackage  rights, 

leaving  192  miles  owned.  In  1918  built  from  Bethlehem.  Pa.,  to  Allen- 
town. 5 miles.  V.  95,  p.  1403;  V.  105,  p.  181.  Lehigh  Coal  & Nav.  Co. 
owns  majority  of  stock.  V.  78,  p.  1781,  1962;  V.  91,  -.  1386.  Supreme 
Court  decision,  V.  110,  p.  1816. 

Federal  Compensation. — $1,135,761  yearly  during  Federal  control. 
SECURITIES.— Stock  auth.,  $7,500,000;  outstanding  Dee.  31  1919 
$6,300,000.  $6,298,250  being  owned  by  Lehigh  Coal  Sc  Nav.  Co.;  par.  $50' 

1913.  1914.  1915.  1916.  1917.  1918.  1919. 

.4%  8%  11%  10%  10%  8%  8% 

Bonds,  Ac.— Of  the  Gen.  M.  5s  of  1914  ($15,000,000  auth.),  $1,000,000 
were  reserved  to  retire  the  1st  5s  and  $10,000,000  for  future  purposes.  V. 
102,  p.  976,  1060;  V.  99,  p.  49.  674. 


Jan.  1 to  Sept.  30 

EARNINGS—  1920.  1919. 

Gross $3,229,680  $2,769,777 

Net 461,953  660,620 


Jan.  1 to  Dec.  31 

1919.  1918 

$3,981,318  $3,989,895 
1,025,201  1,205,774 


REPORT  for  years  ending  Dec.  31: 

Gross  Fed.  Com-  Other  Interest,  Dividends  Balance, 

Earnings,  pensalion.  Income.  Rents,  &c.  Paid.  Surplus. 

1919. . 5ee  above  $1,135,761  $27,573  $501,823  (8%)$504.000  $157,510 

1918..  5ee  above  *1.135.761  24.005  523,888  (8)  504,000  131,878 

Pres.,  Samuel  D.  Warriner;  V.-P.  & Gen.  Counsel.  Wm.  Jay  Turner; 

V.-P.  & Gen.  Mgr.,  Rollin  H.  Wilbur;  Sec.  & Treas.,  Henry  H.  Pease; 
Comp.,  E.  M.  Reynolds,  437  Chestnut  St..  Phila..  Pa. — (V.  110,  p.  970. 
1849,  2075.) 

LEHIGH  VALLEY  RR.— Oper.  Dec.  1919.  1,436  miles,  viz.: 

Main  Line  (fee,  or  all  stock  owned) . I Leased.. 143 

Jersey  City  to  Buffalo 446;Trackage  . . 49 

Branches  (fee  or  all  stock  own'd)  797  (2d  track  597  miles) 

Under  order  of  the  Director-General  of  Railroads  the  New  York  and 
Jersey  City  stations  or  the  Pennsylvania  RR.  have  been  used  by  this  com 
pany  since  Sept.  15  1918.  V.  107,  p.  1101;  V.  108,  p.  1715. 

HISTORY,  ETC.— V.  91.  p.  276. 


Lehigh-Buffalo  Terminal  Ry.  (entire  $50,000  stock  and  $4,000,000 
1st  Mortgage  4Hs  owned  Dec,  31  1919)  has  built  a new  passenger  and 
freight  terminal  at  Buffalo.  V.  102,  p.  153;  V.  99,  p.  467:  V.  100,  p.  397, 
733.  1257,  1672;  V.  101,  p.  455;  V.  104.  p.  1263:  V.  106.  p.  1461. 

_ ...  .....  2 

, p.683. 

COAL  PROPERTY.— Lehigh  Valley  RR.  Co.  on  Dec.  31  1919  owned  en- 
tire $9,465,000  stock  of  Lehigh  Valley  Coal  Co.  Coxe  Bros.,  see  “Bonds." 

The  Coal  Co.  shipped  from  collieries  owned  and  controlled  7,074,765  ton* 
of  anthracite  coal  for  the  6 mos.  to  Dec.  31  1916,  against  7,254,367  tons  for 
the  corresponding  period  In  1915;  total  coal  and  coke  tonnage.  6 mos.  to 
Dec.  31  1916,  was  8.692.076.  No  .ater  data  published. 

In  Jan.  1912  the  Lehigh  Valley  Coal  Sales  Co.  was  incorporated.  See 
extra  div.  below  and  Lehigh  Valley  Coal  Sales  Co.  under  “Industrials.” 
V .94.  p.  123;  V.  92.  p.  956;  V.  95.  p.  487.  478. 

Anti-trust  suit  appealed  by  U.  S.  Govt.  V.  105,  p.  1898:  V.  103.  p.  1118. 
V.  102,  p.  1346;  V.  101,  p.  2145:  V.  102,  p.  609.  1626.  1896.  To  reargue 
dissolution  suit,  V.  110,  p.  2192;  V.  Ill,  p.  1183. 

DIVS.  f'04.  '05.  '06.  '07-T0.  '11-T4.  1915to'18  1919  1920 

Since’93  (%)t  1 4 4 6 y’ly.  10  yrly.  10  yrly.  8)4  text 

In  Feb.  1912  also  an  extra  cash  dividend  of  10%.  applicable  if  desired 
to  subscription  for  stock  of  new  Leh.  Val.  Co.’s  Sales  Co.  In  July  1919 
the  common  dividend  was  reduced  from  234  % to  1 34  % quarterly.  Oct. 
1919  to  Oct.  1920,  1M%  quar. 

BONDS.— Gen.  Consol.  Mtge.  of  1903  is  for  $150,000,000  bonds,  bear- 
ing not  to  exceed  6%  int.,  covering  the  entire  road,  the  stock  of  the  Lehigh 
Valley  Coal  Co.  and  other  stocks  owned.  On  Dec.  31  1919  there  were 
outstanding  in  the  hands  of  the  public,  $20,697,000  4>4s  and  $26,983.- 
000  4s;  in  treasury.  $1,000,000  4J^s,  $12,656,000  4s  and  $12,000,000  5s; 
balance  reserved  to  retire  underlying  bonds  and  for  additions,  &c.,  $8,- 
000,000.  these  last  being  issuable  at  not  exceeding  $2,000,000  a year,  or 
larger  amounts  as  may  be  authorized  by  stockholders.  Old  bonds  may. 
however,  be  extended,  if  necessary,  for  not  over  two  years  Provision  may 
be  made  at  time  of  issue  of  bands  thereunder  for  right  to  convert  into  stock 
at  pleasure  of  holder  not  over  $25,000,000  at  any  one  time  outstanding. 
V.  103.  p.  586;  V.  102,  p.  1346,  1436;  V.  97,  p.  1823.  1898;  V.  99,  p.  477; 
V.  77,  p.  824;  V.  78,  p.  287;  V.  79.  p.  1642;  V.  82.  p.  1380;  V.  86,  p.  1343; 
V.  88.  p.  1372;  V.  81,  p.  211;  V.  108,  p.  2241.  See  also  collat  trust  6s  below. 

The  purchase  of  stock  of  Coxe  Bros.  & Co.  ($2,910,150)  (V.  103,  p.  587) 
and  of  Dela.  Susq.  Sc  Schuylkill  RR.  In  1905  was  financed  by  an  issue  of 
$19,000,000  coll,  trust  4%  bonds,  to  be  retired  by  $500,000  semi-annual  In- 
stallments and  secured  by  deposit  of  those  stocks  with  trustee.  Bonds 
subject  to  call  as  a whole  at  102)4,  or  in  order  of  serial  numbers.  V.  81. 
1175,  1242,  1376;  V.  82,  p.  100;  V.  83.  p.  702:  V.  84,  p.  1428:  V.  88.  p.  452. 


Consol.  Real  Estate  Co.  Mtge.  4s,  due  Feb.  1 1956  (guar.  p.  & I.  by  Lehigh 
Valley  RR.);  (c)  $17,400,000  Lehigh  Valley  RR.  General  Consolidated  Mtge. 
gold  bonds,  due  May  1 2003. 

Equipment  trusts  in  treasury  Dec.  31  1919,  “M,”  $800,000;  “O,”  $1.- 
500,000;  “R."  $1,200,000.  V.  106.  p.  1453. 

Loans  and  bills  payable  as  of  Dec.  31  1919,  $2,000,000. 
GUARANTIES.— Lehigh  Valley  Railway  Co. — Owned  Buffalo.  N.  Y„ 
to  near  Sayre,  Pa.,  174.48  miles,  double  track,  and  branches,  339.74  miles, 
in  all  614.22  m„  covered  by  $15,000,000  mtge.  of  1890.  but  In  1903  and 
1905  consolidated  with  other  sub.  cos.  and  In  1907  absorbed  the  Lehigh  & 
Lake  Erie.  Stock,  $11,745,000,  all  owned  by  Lehigh  Valley  RR.  Mortgage 
abstract.  V.  51.  p.  114:  V.  77,  p.  147,  972:  V.  81,  p.  784;  V.  84,  p.  1366. 

Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Phlilipsburg,  N.  J.,  to  Jersey  City,  and  branches,  with  about  125  acres  at 
Jersey  City  and  a large  water  front,  &c.  Total  mileage,  123  miles.  Stock 
outstanding,  $12,506,000.  all  owned  by  Lehigh  Valley  RR..  which  In  1914 
leased  road  for  99  years.  V.  77,  p.  972;  V.  53.  p.  640,  880;  V.  81,  p.  784; 
V.  83,  p.  703;  V.  98.  p.  1845,  1920. 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR. 
See  issue  Oct.  1912  and  V.  92.  p.  527.  1109;  V.  93.  p.  811.  1106:  V.  94,p. 
419;  V.  95.  p.  488;  V.  97.  p.  373.  In  Nov.  1915  the  lease  was  held  taxable. 
V.  101.  p.  1807.  Ownership  of  basin  in  Jersey  City,  V.  102.  p.  1060. 

Penn.  & N.  Y.  Canal  & RR. — Leased  for  99  years  from  Deo.  1 1888  to 
Lehigh  Valley,  which  has  assumed  Its  debt  and  owns  all  Its  stock.  Consols 
Include  $4,000,000  5s,  $3,000,000  4s.  $1,500,000  4 >49.  V.  62.  p.  950. 
Seneca  County  Ry.,  $500,000  gu.  bds.;  none  sold  Dec.  31 1919.  V.79,  p.1271, 
Lehigh  & Lake  Erie  mortgage  ($3,000,000)  covers  11  m.  double-track  ter- 
minal road  at  Buffalo.  V.  81.  p.  211'  V.  83.  p.  702.  Now  a part  of  the 
Lehigh  Valley  Ry.  Co.  V.  84,  p.  1248.  V.  85.  p.  312;  V.  87.  p.  817.  818. 

GENERAL  FINANCES. — Protest  by  oo.  against  purchase  of  equipment 
assigned  to  it  by  Fei.  Admin.,  see  V.  108.  p.  1715. 

GOVT.  COMPENSATION. — Fixed  during  Federal  control  at  $11,316.- 
193.  but  considered  by  company  inadequate.  See  V.  108,  p.  1715. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $51,716,966  $47,169,811def$6106,6‘3  $4,274,369 

Corporate  Income  Account  for  1919,  Based  on  Accrued  Federal  Compensation. 

1919.  1913.  I 1919.  1918. 

Fed'l  comp'n.11,316,196  11,321,233  Interest,  taxes, 

Other  income-  1,848,238  3,026,424  rentals,  &c.  8,187,221  7,754,823 

Dividends 4,699,512  6,060.800 

Total  income-13.164.434  14,347.657  Surplus 277.701  532,034 


Nov.,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


Lexington  Union  Station— Preferred  stock  (see  text). 

Llgonler  Valley  RR— 1st  M $300  000 x 

Lime  Rock — Consolidated  refunding  mortgage  gold.. 
Litchfield  & Madison— First  mtge  *1.000.000  gold.x 
Little  .Miami — Stk  original  gu  8%  99  yrs  P C & St  L__ 
Special  guaranteed  betterment  stock  ($5,000,000)-- 

General  mortgage  $10,000.000 z 

Little  Rock  & Hot  Sp  West— See  St  Louis  Iron  Mtn  A 
Little  Schuylkill  Nav  RR  & Coal— Stock  (rental  guar) 

Live  Oak  Perry  & dulf  RR— First  mortgage x 

Long  Island — 

Consolidated  mortgage  (gold)  ($3 ,609 .000  are  5s)  Ce.v 

General  mortgage  gold Ce.vC 

‘ id  RR  M ' ' 

mtge 

Debenture  ($1,500,000)  gold  not  subject  to  call.-.z 
Bklyn  AMont  2dM  assu  BusSta  to  E'tp’t  A brsCe.zc* 
L.  I.  City  & Flushing  M gold  assumed  ..Ce.vc* 

New  York  Bay  Extension  1st  M ass  $200.000 z 

Montauk  Extension  $600,000  1st  M assumed z 

Unified  M gold  callable  at  110  $9.673,000.Usm.xoAr 
Refund  mtge  $45,000,000  gold  gu  p A l-.Eq.xo*Ar 

Debentures  call  aft  5 yrs  102  k Usm.yyxc»&r«_ 

Equip  trust  Ser  A.  B & O,  $100. 000  each  ser  due  yrly 


Leased  and  Controlled  Lines,  Principal  or  Interest 


1913 

1904 


1912 

1881 


Quara 

30 

19 

"id ' 


1899 

1903 

1917 

1906 

1914 

1917 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$390,600 

4 

J A 

J 

July  1 1920  2% 

Office.  Lexington,  Ky 

1,000 

300,000 

0 

M & 

N 

May  1 1943 

Mellon  Nat  Bk.  Plttab 

1,000 

400.000 

4 ft 

J A 

J 

July  1 1929 

Portland.  Me 

1 000 

1,000.000 

5 Z 

8 3 -6 

M A 

N 

Nov  1 1934 

Central  Union Tr  Co.  NY 

50 

4,837,310 

Q— M 

10 

Doc  10’20  21-5 

Office,  Fosdick  Bldg.  Cln 

50 

4.642.650 

4 

Q— M 

10 

Dec  10  '20  1% 

do  do 

1,000 

b 1,070.000 

4 

M A 

N 

Nov  1 1982 

Farmers'Ln&TrCo,  N Y 

60 

2,487,950 

6 g 

J A 

J 

Jan  15  '21  2k 

Office.  410  Walnut, Phila 

1,000 

789,000 

5 

A A 

O 

June  1 1942 

Safe  Dep  & Tr  Oo.  Balt 

1,000 

4,730,000 

4 A5g 

q— ; 

r 

July  1 1931 

Treaa  Penna  RR  Co, NY 

1,000 

3,000,000 

4 g 

J A 

D 

June  1 1938 

do  do 

1.000 

1,490,000 

4k  e 

M A 

S 

Mch  1 1922 

do  do 

1.000 

332,000 

4 g 

J A 

D 

June  1 1932 

Treas  Penna  RR  Oo,  N Y 

1,000 

1,135.000 

5 g 

J A 

D 

June  1 1934 

do  do&Loo 

1,000 

600,000 

5 K 

J A 

D 

June  1 1938 

do  do 

1.000 

650.000 

5 g 

M A 

IN 

May  1 1937 

do  do 

1,000 

100,000 

5 

J A 

J 

Jan  1 1943 

do  do 

1,000 

315,000 

5 

J A 

.) 

Jan  1 1945 

do  do 

1.000 

3,921.000 

4 g 

M A 

s 

Moh  1 1949 

do  do 

500  &o 

26,015,000 

4 g 

M A 

s 

Mch  1 1949 

do  do 

100  Ac 

5.202,100 

5 g 

M & 

N 

May  1 1937 

do  do 

1,000 

300,000 

4 

F & 

A 

Feb  1921 

Fidelity  Trust  Co,  Phila 

1,000 

520,000 

5 

J & 

D 

June  1921-24 

Fidelity  Trust  Co,  Phila 

1,000 

658.000 

4k 

F & 

A 

Feb  1921-27 

Fidelity  Trust  Co,  Phila 

1,000 

1,262,000 

6 g 

Q— . 

1 

Got  1 1932 

Treas  Penn  RR  Co,  N Y 

1,000 

1,601,000 

68 

A A 

O 

Oot  1 1935 

do  do 

1.000 

a883 .000 

5 g 

M A 

S 

Sept  1 1927 
1926-1931 

do  do 

1,000 

aranteed. 

K 136.000 

4k 

Various 

do  do 

ANNUAL  REPORT.— For  year  1919.  V.  110,  p.  1967.  Year  end. 

Year  to  Dec.  31 June  30 ’19. 

Revenue  from  Oper . — 1919.  1918.  1917.  1916 

Coal  freight $23,075,738  $24,118,333  $20,402,226  $18,330,880 

Merchandise  freight 28,531,805  29.155.590  22,705,556  21,478.421 

Passenger 6,827,897  6,234.935  4.894.990  4,598.212 

Mail,  express,  &c 7.107,062  7,280,045  5,355,674  4,452.396 


Total  oper.  revenue. .$65,542,502  $66,788,903  $53,358,446  $48,859,909 

Net  after  taxes $3,628,886  $6,985,564  $9,403,324  $12,279,778 

Other  income 859.694  765,551  5.077,156  2,987,267 


Total  net $4,488,580  $7,751,115  $14,480,480  $15,267,045 

Bond  interest See  . See  $3,952,876  $3,753,304 

Lease  other  roads Corporate  Corporate  2,144,178  2,142,589 

Other  rents.  &c Account  Account  1,231,567  1,543,381 

Preferred  divs.  (10%)..  above.  above.  10,630  10,630 

Common  divs.  (10%)..  . 6,050,170  6,050,170 


Balance,  surplus $1,091,059  $1,766,971 

President,  E.  E.  Loomis;  Vice-Pres..  J.  A.  Middleton;  V.-Pres.,  F.  L. 
Blendinger;  V.-P.  & Gen.  Counsel,  E.  H.  Boles:  Sec.,  D.  G.  Baird;  Treas., 

A.  F.  Bayfield.  Executive  Committee,  E.  E.  Loomis,  Geo.  F.  Baker, 
E.  T.  Stotesbury,  W.  H.  Moore,  Daniel  G.  Reid  and  F.  M.  Kirby. 

DIRECTORS.— Edward  T.  Stotesbury.  H.  S.  Drinker,  Fred  M.  Kirby, 
ffm.  H.  Moore,  Daniel  G.  Reid,  Samuel  T.  Bodine,  Geo.  F.  Baker,  Henry 

B.  Coxe.  Arthur  W.  Sewall,  Morris  L.  Clothier,  George  T.  Slade,  J.  F. 
Bell.— (V.  Ill,  p.  792,  1183,  1278.) 

LEXINQTON  & EASTERN  RY.— See  Louisville  & Nashville. 

LEXINGTON  (KY.)  UNION  STATION  CO.— Owns  passenger  station. 
Common  stock,  $15,000,  owned  equally  by  Loulsv.  A Nashv.,  Ches.  A 
Ohio  and  Lexington  & Eastern.  There  has  been  authorized  $500, 000  of  4% 
cumulative  (non-voting)  preferred  stock,  secured  by  mtge.,  and  rentals  paid 
by  above-named  roads  on  basis  of  passenger  cars.  Pres.,  W.  A.  McDowell. 

LIQONIER  VALLEY  RR.— Latrobe  to  Llgonler.  Pa..  10.3  miles;  Ligo- 
n er  to  Fort  Palmer.  Pa.;  5.7  m.;  total,  16  miles. 

Stock.  $500,000;  par  $50.  Dividend,  25%  In  stock  paid  May  1 1913. 
In  year  1913-14  6%  deferred  dividend  and  6%  regular  were  paid.  Bonds 
see  able  above.  For  year  ending  Dec.  31  1919;  Gross,  $390,329;  net, 
$87,382;  interest.  $52,824:  divs.,  $50,000:  bal.,  def.,  $15,442.  Pres.,  J.  R. 
Mellon;  V.-P.,  T.  A.  MeUon;  Sec.,  A.  W.  MeUon;  Treas.,  R.  B.  Mellon. 
Office,  Ligonier.  Pa. 


LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me.,  11  m.. 
trackage,  1 m.;  total.  12  m.  Stock,  $450,000;  controlled  by  the  Rockland- 
Rockport  Lime  Co.  of  Maine  (V.  92.  p.  960).  Div.  In  1905-06.  5%:  1906, 
07.  5%,  of  which  3%  from  accumulated  surplus;  1907-08,  2 H%:  1908-09: 
6%;  1909-10.  4)4%;  1910-11.  3H%:  1911-12.  2)4%:  1912-13.  4 HV.  I 
1913-14.  1)4%:  1914-15.  1)4%;  1915-16,  1)4%;  1916-17,  3%;  1917-18, 
none:  1918-19,  none.  Year  ending  Dec.  31  1919,  gross,  $93,077;  net! 
def.  $2,619.  Office.  Rockland.— (V.  82,  p.  1380.) 


LITCHFIELD  & MADISON  RY.— Owns  Litchfield  Jet.  to  Madison,  111., 
44  m.;  track.""',  i m.:  total.  45  m Stock,  common.  $500,000:  pref  a v 
non-cum.,  $500,000;  par,  $100.  For  1919,  gross  earnings  were  $591,804 
and  operating  income  $134,698.  Year  1917,  gross,  $489,342;  net,  $130,638; 
other  inc.,  $48,411;  int.,  &c.,  $52,435;  pref.  divs.  (4%),  $20,000;  com.  divs. 
(15%),  $75,000:  surp.,  $31,237.  Pres.,  James  Duncan,  Alton,  111.;  Treas., 
F.  M.  Campbell.— (V.  Ill,  p.  692.) 


LITTLE  MIAMI  RR. — (See  Maps  Pennsylvania  RR.) — Owns  Cincinnati. 
O..  to  Springfield.  O.,  84  m.:  branch,  Xenia,  O.,  to  Day.ton,  O.,  15  m.;  Da  v- 
ton.  O.,  to  Ind.  State  line,  38  m.;  leases  Columbus  & Xenia  RR..  Xenia,  O., 
to  Columbus,  O.,  55  m.;  Cln.  St.  Con.  RR.,  2 m.;  Richmond  & Miami  RR.. 
Indiana  State  line  to  Richmond,  4 m.;  total,  199  miles. 

LEASE. — On  Deo.  1 1869  leased  to  Pittsburgh  Cincinnati  A St.  Louis 
(now  Pittsburgh  Cln.  Chicago  & St  Louis  RR.)  for  99  years,  renewable  for- 
ever. The  Penna.  RR.  Co.  Is  a party  to  the  contract  and  guarantees  Its 
faithful  execution.  Rental  Is  8%  on  $4,943,100  original  stock,  4%  on  bet- 
terment stock  and  lnt.  on  debt:  $105,800  additional  stock  Is  In  treasury. 
Total  stock,  $10,000,000.  V.  84.  p.  51,  815;  V.  86,  p.  857;  V.  104,  p.  73. 

Beginning  Dec.  1899.  1-5%  extra  paid  on  com.  stock  each  Dec.  and 
June,  and  with  1912  1-5%  also  in  Sept.,  from  surplus  Invested  funds, 
making  div.  8 3-5%  yearly. 

BONDS. — The  General  4s  of  1912  ($10,000,000  autn.  issue;  Cent.  Trust 
& Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  int.,  and 
have  a first  lien.  V.  95.  p.  750,  1331;  V.  96,  p.  420. 

LITTLE  SCHUYLKILL  NAVIGATION  RR.  & COAL— Owns  from  Pori 
Clinton  to  Tamanend  and  Reevesdale,  31.44  miles;  2d  track.  26.47  m ; total. 
91.71  miles.  Re-leased  on  Dec.  1 1896  to  Phila.  & Read.  Ry.  for  999  years 

and  rental  reduced  from  7%  on  stock  to  5%  gold  from  Jan.  1 1907 
DIVS.—  \ ‘08.  '09.  '10.  ’ll.  '12.  '13.  '14.  15.  '16  '17.  '18  '19  '20, 
Since  1903  % f 6)4  6 5k  6 5)4  5 6H  5 5 6 5 5 5 

Lessee  pays  taxes  and  organization  expenses. — (V.  106,  p.  189.) 


LIVE  OAK  PERRY  & (3ULF  RR.— Owns  Live  Oak  to  Econfenla.  etc.. 
Fla.66.  .85  miles;  Mayo  Jet.  to  Alton,  Fla.,  14.41  m.;  Murat  Jet.  to  Murat 
Fla.,  3.74  m.;  branches,  2.88  m.;  total,  83.88  miles.  Stock  auth.,  $2,000, 
000;  outstanding,  $600,000;  par,  $100.  Bonds,  see  table.  Car  trust 
Dec.  31  1918.  $25,000.  For  cal.  year  1918.  gross.  $225,635;  net  after  ord. 
taxes,  $70,013;  other  income.  $20,181;  int.,  rentals.  &c.,  $46,084:  war 
taxes,  $12,455;  bal.,  sur.,  $31,655.  For  cal.  year  1917,  gross,  $246,702 
net,  after  taxes.  $106,290.  Co-operative  contract  signed  in  July  1919. 
Pres.,  J.  IT.  Powell:  Sec.  & Treas  , R.  P.  Hopkins.  Office,  Live  Oak. 
V.  104.  p.  2452;  V.  109,  p.  371. 


LONQ  ISLAND  RR. — Operates  the  steam  surface  roads  of  Long  Island . 


Miles 

Main  line — L.  I.  City  to  Greenp't  94 

Montauk  Division 115 

Branch  lines 147 


Leases — (’Which  see.)  Miles. 

N.  Y.  Bklyn  & Man.  Branch*..  17 

Trackage  (Included  above  4 m.). 
Trackage  rights 4 

Double  track 169 


Atlantic  Ave.  Nassau  Elec.  RR.. 

Leases  (’which  see) — 

N.  Y .&  Rockaway  Beach  Ry.’..  12  Total  Jan.  1 1920 593 

Also  owns  the  Huntington  RR...  Northport  Traction,  Nassau  County 


(whose  entire  $25,000  capital  stock  is  owned,  none  of  the  $10,000,000  of 
collateral  4)4s  of  1905  being  outstanding)  a one-half  Interest  in  N.  Y.  & 
Long  Island  Traction  Co..  42  m.,  and  Long  Island  Electric  Ry..  26m.  V. 
89.  p.  598;  V.  90.  p.  1040;  V.  106,  p.  396.  499.  2222. 

PLAN . — In  1917 , the  minority  shareholders  having  generally  surrendered 
their  holdings,  the  Penn.  RR.  Cp.:  (a)  accepted  in  settlement  of  the  approxi- 
mately $30,000,000  of  Indebtedness  due  it  by  the  L.  I.  RR.  Co.  (consisting 
chiefly  of  4%  debentures),  $5,202,100  new  5%  20-year  debentures,  and  for 
the  remainder  capital  stock  at  par;  (6)  gave  $5,202,100  5%  debs.l  n exchange 
for  minority  stock,  $ for  $.  V.  104,  p.  361;  V.  106.  p.  2222. 

The  debentures  will  be  secured  by  any  future  mortgage  on  the  prop- 
erty. V.  104,  p.  633.  863.  1146.  1263,  13899.  2235.  2452. 

STOCK. — Authorized,  $40,000,000;  outstanding  Dec.  31  1919,  $34,110,- 
250.  of  which  the  Penn.  RR.  owned  $33,972,200-  V.  104,  p.  361,  1899; 
V.  106,  p.  2222. 

DIVIDENDS.—  ; '82.  ’83-’90.  '91.  '92.  '93.  '94.  '95.  96.  None 

Percent.. 1 1 4 y'ly.  4k  5 5 4k  4 4 since. 

BONDS.— The  Refunding  4s  of  1903  ($45,000,000  authorized  Issue)  are  se- 
cured by  a Hen  on  the  entire  road,  subject  to  the  $21 ,992,000  outstanding  old 
bonds,  to  retire  which  an  equal  amount  Is  reserved:  remainder,  $24,008.- 
000,  guar,  as  to  prln.  and  Int.  by  the  Penn.  RR.,  were  sold,  the  proceeds  to 
be  used  for  various  Improvements  and  additions  In  connection  with  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addi- 
tional terminal  facilities  at  Bay  Ridge  and  Long  Island  City  and  for  a double- 
track  connection  with  the  New  Haven  road,  for  additional  terminals,  tracks, 
equipment,  and  to  retire  old  bonds.  V.  78.  p.  583.  1549;  V.  79,  p.  796; 
V.  80,  p.  1111;  V.  81,  p.  211;  V.  82,  p.  868:  V.  92,  p.  527.  The  N.  Y.  Stock 
Exchange  In  July  1918  authorized  the  listing  of  $4,053,000  guaranteed  4% 
Refunding  Mtge.  bonds,  when  and  as  issued  in  lieu  of  the  remaining  $4,- 
053,000  Unified  Mtge.  4s.  increasing  the  amount  thereof  pledged  under 
Ref.  Mtge.  to  $9  673,000  and  also  increasing  the  Refunding  4s  outstanding 
to  $29,668,000.  V.  107,  p.  402.  V.  106,  p.  2011.  2222. 

The  Vnijfed  Mortgage  Is  limited  to  the  amount  now  outstanding  Bonds 
are  subject  to  call  at  110  In  whole  orln  part.  See  Refunding  4s  above.  V 
68,  p.  618.  Mtges.  on  real  estate.  $1,680,680.  V.  76,  p.  266;  V.  85.  p.  160; 
V.  89.  p.  529,  1411:  V.  90.  p.  698,  1<J40;  V.  93,  p.  1022:  V.  102,  p.  609;  V. 
103  p 2079.  Debenture*  of  1917  see  “plan"  above  and  V.  104.  p.  2452. 

Government  loan,  V.  Ill,  p.  1566. 


in  annual  installments  each  Aug.  1 1921  to  1932,  inc).  Int.  F.  & A.  Fidelity 
Trust  Co.,  Phila.,  and  William  P.  Gest,  Marion,  Pa.,  trustees.  (6)  $419,- 
279  6%  unsecured  notes  to  be  delivered  to  the  trustees,  one-fifth  payable 
yearly  from  date  thereof  during  five  years  with  the  privilege  of  deferring 
the  first  and  second  payments  until  the  third  year  at  face  value  and  accrued 
interest.  V.  Ill,  p.  1083. 

o jAKAWTltis. — in  addition  to  guaranteed  bonds  in  table  above,  guar- 
antees 5%  on  $650,000  New  York  Brooklyn  A Manhattan  Beach  pref.  stock 
as  part  rental-  also  6%  on  $50,000  P.  P.  & So.  Br  stock  and  10%  on 
$82,500  of  the  New  York  & Coney  Island  stock  and  6%  on  $44,000  1st 
M.  6s  of  Montauk  Steamboat  Co.,  due  Apr.  1 1926. 

Federal  compensation,  V.  Ill,  p.  2041. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 -$19,479,328  $19,048,549  $907,371  $3,954,367 

The  company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 
REPORT.— Report  for  year  1919  in  V.  Ill,  p.  386. 

1919.  1918.  1917. 

Operating  revenue $24,381,974  $22,241,156  $17,286,180 

Net  (after  taxes) 2,726,533  4,428,913  3,819,613 

Company  Account — 

U.  S.  compensation  accrued $3,221,949  $3,221,949  -------- 

Rents,  Ac 312,992  299,865  289,39a 

Unfunded  securities  and  accounts-.-  406,283  262,443  254, Do 


$3,941,225  $3,784,248  $4,363,183 


$612,897 

203,287 

2,428,597 

136,197 

112,904 


Gross  income 

Deduct — 

Lease  of  other  roads $366,683  $366,678 

Miscellaneous  rents,  &c 170,246  171,181 

Bond  interest 2,122,785  2,149,343 

Other  interest 381,242  200,407 

War  taxes,  & c 217,762  123,093  

Balance,  surplus $682,506  $773,545  $869,301 

Pres.,  Ralph  Peters;  V.-Pres.,  A.  J.  County,  Henry  Tatnall:  Sec.,  Fraidc 
E.  Haff;  Treas.,  J.  F.  Fahnestock— (V.  Ill,  p.  294,  386,  588,  692,  896, 

10LOS  ANQELES  &_SALT  LAKE  RR.-iS^  Ma^Unio^Pad^.)- 

^tt 

as 


From  Salt  Lake  City,  Utah,  to  Los  Angeles,  on  the 


to  Riverside,  111  miles.  Is  trackage9 over” A.  T.  & S.  Fe  and  Sou.  Pac, 
steamship  connection  via  H^awallan^ Islands^ to  .Chlna^  J a P an  n d^ ,M rml  1 a 

Vi  76.’  p.'  920.  il93S 

1024.  Las  Vegas  & lonupau  nr,.,  aiiieu.  r 

Beatty.  119  miles.  V.  81 . p.  1175;  V.  98,  p.  1920.  , „„  , . 

Name  changed  from  San  Pedro  Los  Angeles  & Salt  Lake  RR.  In  Aug. 
1916.  V.  103,  p.759.  , , . „ . , . . 

Federal  Compensation.— $3,414,751  yearly  during  Federal  control. 
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RMLROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  panel 

Los  Angeles  & Salt  Lake  R.R — 

San  Pedro  Los  A & Salt  Lake  1st  M $70,000,000-  Qx 
Louisiana  & Arkansas — Stock  17.000.000  authorized. 

First  mortgagee  *7,000,000  gold  (text) G.xo'Ar 

Equip  notes  $8,000  due  annually 

Equip  notes  Sor  “D"  due  $13,000  somi-ann Q 

Louisiana  & North  West  RR  — Underlying  M gold  _.x 

First  mortgage  *10,000,000  gold MSt.xe* 

Louisiana  Ry  St  Nav— First  M gold xxx  F.cAr 

Louisiana  Southern — 1st  M g red  at  105  — Ce.xe 

New  mortgage 

Louisiana  Western — First  mortgage  gold. Ce.zo* 

Louisv  llend  A St  Louis — l^t  M *2,500.000  gold-.Q.t 

First  Consol  M $5,000,000  gold 

Louisv  & Jeff  Bridge  & RR — $5.000,000ggup& i.xc* 

Louisville  St  Nashville— Stock  *72,000,000  

L C A Lex  Gen  mtge  gold  (V  63,  p 1010) d.xo* 

New  Orl  A Mob  Dlv  1st  M N O to  Mobile  g.-.F.zo* 

Second  mortgage  gold xo* 

Southeastern  A St  Louis  Dlv  first  mtge  gold xo* 

Second  M gold  East  St  Louis  to  Evansv  & br.xo* 
First  M (50-year  6s)  *15.000  per  mile  gold  .Us.xc* 
First  mtge  collateral  trust  (S7.000.000)  gold__F.zo* 
Unified  mortgage  tor  *75,000.000  g.-.Ce.xc'&r* 
Mobile  & Montgomery  Joint  M *5.000.000  g_. Ce.xe 

Pen  A At  1st  M gold  drawn  110  assumed xc* 

Henderson  Bridge  Co  1st  M gold  drawn  105. Ce.xe* 
Nashv  Flor  & Shell  1st  M g assumed  In  l900.Ce.zo 
Paducah  & Mem  Dlv  1st  M *5,000.000  gold.  Ba.xc* 
Sous  Nor  Ala  1st  M(V  97,  p 1204,  1426)g  gu  Ce.xe* 

Gen  cons  M *25.000.000  g guar Ua.xc*&r* 

Newp  ACln  Br  1st  Mgs?  assum  gu  by  Penn  Co.F.x 
L A N — Southern  Ry  Monon  Oollat  Joint  M $15,- 

600.000  (see  text)  call  105 G.xc»&r 

Lexington  & East  1st  M $20.000.000 assumed  N.yc* 
Kentucky  Central  1st  M (*7.000.000)  gold.. Mo. zc* 
b to  j:  Also  held  in  treasury  or  by  Bankers  Trust  Co. , 
j $126,000;  k to  t:  Also  in  treasury  Dec.  1 919. 


1.033 

302 

302 


202 

Text' 

179 

160 

10 

105 

254 

202 

202 


213 

247 

truste 
k $1 


1911 

1902 

1914 
1920 
IV 15 
1005 
1003 
1897 

! Kir, 

1915 

1895 

1881 


1881 

1887 

I-.S8 


1880 

1913 

1895 

1902 

1915 

1887 

e,  Dec. 
00,000 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$1,000 

$59,022,000 

4 g 

J 

A 

J 

July  1 1961 
Sep  15’  1 1 1 

100 

6.000.000 

1,000 

5.196.000 

*6*5" 

M 

*' 

S 

Sept  1 1927 

1,000 

(?) 

6 

A 

Sc 

o 

To  1923 

100 

117,000 

6 

A 

Sc 

o 

Apr  ’21-Apr  '25 

1.000 

100,000 

5 g 

J 

& 

J 

Jan  1 194o 

1,000 

2.150.000 

5 K 

A 

A 

o 

Apr  1 1935 

1,000 

10.361.000 

4H  g 

J 

A 

J 

July  1 1953 
Men  1 1950 

500 

250.000 

750.000 

5 g 

M 

A 

s 

1,000 

2,240,000 

6 g 

J 

& 

.) 

July  1 1921 

500 

2.500.000 

700.000 

5 g 
5 g 
4 g 

1 

& 

J 

July  1 1946 
Oct  1 1965 

1,000 

4.500,000 

M 

A 

s 

Mch  1 1945 

100 

72.000.000 

7 in  1920 

F 

A 

A 

Aug  10  19203  'A 

1,000 

3.258,000 

4 J4  g 

M 

A 

N 

Nov  1 193i 

1,000 

b4 ,989.000 

6g 

.1 

A 

J 

Jan  1 1930 

1.000 

1.000.000 

eg 

J 

A 

J 

Jan  1 1930 

1.000 

3.500,000 

6 g 

M 

A 

S 

Mob  1 1921 

1,000 

c2. 997.000 

3 g 

M 

A 

S 

Mob  1 1980 

1.000 

d 1.749 .000 

6g 

M 

A 

N 

May  1 1937 

1,000 

e4. 705 ,000 

5 g 

.1 

A 

N 

Nov  1 1931 

1,000  Ao 

f 64. 7 64, 000 

4 g 

J 

A 

J 

July  1 1940 

1,000 

4.000.000 

4 H t 

M 

A 

s 

Sept  1 1945 

1.000 

986,000 

6 g 

F 

A 

A 

Aug  1 1921 

•1.000 

8469,000 

6 g 

M 

A 

S 

Sept  1 1931 

1,000 

k 1996,000 

5 g 

F 

A 

A 

Aug  1 1937 

1,000 

14  619.000 

4 g 

F 

A 

A 

Feb  1 1946 

1,000 

m9.292.000 

5 g 

F 

A 

A 

Aug  1 1936 

1.000  Ac 

n7. 400,000 

5 g 

A 

Sc 

O 

Oct  1 1963 

1,000 
1. 000  Ac 

1,314.000 

o5.898.000 

4H  e 

4 g 

J 

A 

P 

J July  1 1945 
July  1 1952 

1.000 

p7, 870. 000 

6 g 

A 

A 

O Apr  1 1985 

1.000 

o6. 702.000 

4 g 

J 

A 

J July  1 1987 

31  1919: 

b $11 ,000;  c 

$3,000;  d 

$15,000- 

e $424,000;  f $5 

i $217, 

000;  m $70 

8,000; 

n $3,391  ,^000;  o $15,500 

Dividends  are  Payable 


Guaranty  Trust  On,  N f 
Checks  mailed 
Guaranty  Trust  Co.  N Y 


Boody,  McL  <g  Co.  N V 


9 P Co.  120  B'way , N Y 
Bit  of  Amer.  NY;  A Louis 
New  York 

J P Morgan  & Co.  N Y 
71  Broadway.  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


J P Morgan  & Co,  N Y 


71  Broadwav.  New  York 

,023,000;  g $1,420,000; 

;p  $2,625,000;  q $40,000. 


STOCK. — Auth.,  $25,000,000;  par.  $100;  all  Issued;  held  In  voting  trust  for 
6 years  (from  1903)  by  Farmers'  Loan  & Trust  Co.  In  joint  interest  of  Union 
Pacific  and  Wm.  A.  Clark.  In  Dec.  1912  the  U.  S.  Supreme  Court  held 
valid  control  by  Union  Pacific.  V.  95.  p.  1542. 

BONDS.— The  mortgage  of  1911  is  for  $70,000,000;  $29,511,000  were 
held  Jan.  1 1920  In  the  Union  Pacific  (Oregon  Short  Line)  treasury.  V. 
90.  D.  Ill;  V.  94.  p.  124,  490.  699:  V.  96.  p.  1703;  V.  98.  p.  1538.  1994 
V.  100.  p.  1833;  V.  101.  p.  132. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $14,911,339  $12,503,473  $17,209,931  $14,517,377 

Net .3,555,284  2,972,773  4,524,817  3,645,690 

REPORT.— For  years  ended  Dec.  31  1917  (V.  106,  p.  822): 

Gross.  Net.  Total  Net.  Charges.  Bal., Sur. 

1918 $14,517,378  $3,645,690  xS3.644,364  $2,759,569  $884,797 

1917 12.766.723  5,035.497  5.143,629  3.699.004  1,444,625 

1916 11.656,885  4.843,876  4.957,732  3,432,271  1,525.461 

x In  1918  $3,414,751  represents  Government  compensation. 

Pres.,  W.  A.  Clark;  V.-P.,  Carl  R Gray,  J.  D.  Farrell  and  J.  Ross  Clark; 
Treas.,  W.  H.  Leete;  Sec.,  C.  P.  Smith.— (V.  107,  p.  1837;  V.  108,  p.  378; 
V.  110,  p.  1089,  1290). 

LOUISIANA  & ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga 
La.,  192.89  miles,  less  3.98  miles  not  operated,  Packton  to  Wildsville  Jet., 
La.,  53.32  m.:  Minden,  La.,  to  Shreveport,  27.15  m.  Trackage:  Concordia 
Junction,  La.,  to  Vidalia,  La.,  8.92  miles,  connecting  to  ferry  across 
Mississippi  with  Illinois  Central  and  Mississippi  Central:  Tioga,  La.,  to 
Alexandria.  La.,  7.33  miles;  and  on  the  St.  Louis  and  Southwestern,  near 
Shreveport.  2.01  miles.  Rock  Island  Co.  uses  36  miles.  Packton,  La.,  to 
PinevlUe,  La.,  under  trackage  contract,  and  St.  Louis  Southwestern  pas- 
senger trains  the  Shreveport  terminals  under  a 25-year  lease.  V.  93,  p.  527. 
“STANDARD  RETURN,”  &c— See  page  5. 

Federal  compensation,  $359,362  (contract  signed).  The  company  refused 
the  six  months  extension  of  the  Govt,  quaranty. 

DIVIDENDS  —1906  to  1909. 3%  y'ly;  then  to  Sept.  15  1911. 2H%  y’ly. 
None  since  to  Oct.  1920. 

BONDS. — The  unissued  first  5s  (total  limited  to  *7,000,000)  are  reserved 
tor  betterments,  equipment  and  extensions,  of  which  *1,000.000  reserved 
for  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  *20,000 
per  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
part.  Is  subleet  to  redemDtion  at  110  and  Interest  on  any  Interest  date 
Annual  sinking  fund  $75,000  per  ann.  to  buy  bonds  at  110  and  (nt„  or  under; 
otherwise,  to  he  invested.  Of  the  $5,196,000  Issued  Dec.  31  1917,  $958,000 
were  held  alive  in  the  sinking  fund  with  cash,  &c.;  total  credit  balance  to 
sinking  fund,  $958,411.  See  V.  101,  p.  2071.  In  May  1920  applied  to 
issue  $250,000  6%  notes.  V.  110,  p.  1973. 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,062,944  $1,533,754  $2,220,760  $1,671,651 

Net 738,193  def56,278  30,587  211,199 

REPORT.— For  year  ending  Dec.  31  1917  in  V.  106,  p.  2009. 

Year — Gross.  Net.  Charges. Ac.  Balance. 

1917... $1,658,042  $417,804  $315,714  $102,091 

1916 1.570.948  424,367  300.845  123.522 

Pres.,  Wm.  Buchanan,  Texarkana,  Ark.;  Gen.  Mgr.,  C.  G.  Lunday, 
Stamps,  Ark.:  Treas.,  J.  A.  Buchanan,  Texarkana,  Ark. — (V.  110,  p.  970. 
1415.  1973  . 2192.) 

LOUISIANA  & NORTH  WEST  RR.— Owns  Magnolia,  Ark.,  to  Natchi- 
toches. La..  115  m.;  trackage.  Magnolia  to  McNeil,  6.4  m On  Aug.22 
1913  Geo.  W.  Hunter,  St.  Louis,  was  appointed  receiver.  V 97.  p.  521,  595 
Mr.  Hunter  resigned  on  Oct.  1 1920  and  was  succeeded  by  E.  R.  Bernstein, 
Shreveport,  La. 

In  October  1919  the  receiver  sought  authority  to  abandon  the  road  be- 
tween Natchitoches,  and  Gibsland,  La.  Sale  was  ordered  but  no  bids  were 
received.  Application  was  subsequently  withdrawn.  V.  109,  p.  578, 1273. 

Stock  out,  $2,300,000;  par,  $100.  1st  5s  of  1905,  V.  82,  p.  628;  V.  85, 
p.  1462.  Car  trusts  Oct.  1 1920,  $11,000.— (V.  108,  p.  784,  1936;  V.  109, 
p.  S78,  1273.) 

LOUISIANA  RY.  & NAVIGATION  CO.— Owns  New  Orleans  to 
Shreveport,  La.,  303.25  miles;  Aloha  to  Wlnnfield,  27.14  m.;  McNeely's  to 
Gravel  Pit,  2.84  m.;  total,  333  23  miles.  Stock  outstanding  1918,  $8,131,- 
000:  par,  $100.  On  Aug.  9 1918  passed  out  of  Federal  control. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,047,393  $2,583,090  $3,542,033  $3,078,058 

Net 262,012  104,038  249,857  492,084 

Year  ending — Gross.  Net.  Other  Inc.  Ini., Tax..  &c.  Bal.,  Del. 

Dec.  31  1919. ..$3,542,034  $104,360  $634,388  $530,028 

Dec.  31  1918...  3.078.059  492,085  21,621  773,526  259,820 

Dec.  31  1917...  2.497,535  759,483  

Dec.  31  1916...  2,142,164  673.983  14,023  700,309  12.303 

Pres.,  Wm.  Edenbom,  New  Orleans;  V.-P.,  W.  Coughlin;  Treas.,  Paul 
Sippel,  Shreveport;  Sec.,  J.  J.  Tippin. — (V.  107,  p.  802,  1191.) 

LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans,  La.,  to  Polnte-a-la 
Hache.  La..  45  m.;  Poydras  to  Shell  Beach,  16  m.;  total.  67  m.  Steam 
for  freight  and  gasoline  motor  cars  for  passenger  service.  Operated  since 
June  1916  by  New  Orleans  Texas  & Mexico  Ry.  under  12-year  lease  made 
Feb.  1911  to  St.  L.  A San  Fr.  In  Jan.  1901  the  United  Ry.  A Trading  Oo. 
of  New  England  acquired  over  95%  of  the  stock  and  bonds,  that  company 
also  owning  the  Kenilworth  Sugar  Estates,  10,000  acres.  V.  76.  p.  70  5. 
Stock,  $1,000,000;  par.$100.  Divs.ln  1900-01,  7%;  1901-02,  7X  %;  1905-05, 
4H%-  Year  ending  Dec.  31  1917  (as  reported  by  lessee),  gross,  $235,685; 
net.  after  taxes,  $81,668.  Deduct  hire  of  equipment  (net).  $5,759;  rental, 
$56,807;  other,  $589;  balance,  surplus,  $19,580.  This  last  item  under 
terms  of  lease  Is  applicable  first  to  bond  Interest,  second  to  dividend  of  not 
exceeding  2>$  % on  stock,  the  balance  if  any  to  be  divided  equally  between 
lessor  and  lessee.  Pres.,  J.  S.  Pyeatt:  Sec.,  Treas.  A Aud.,  M.  Eckert. 
Office,  New  Orleans,  La. — (V.  95.  p.  618.) 


LOUISIANA  WESTERN  RR. — (See  Map  oj  southern  Pacific)  .—Owns 
from  Lafayette,  La.,  to  Sabiue  River.  105  miles:  Abbeville  to  Mamou,  68  m.: 
Mallard  Jet.  to  Lake  Arthur.  34  m.:  total.  208  miles.  Operated  Indepen- 
dently. Annual  compensation  under  Federal  contract,  $895,178.  V.  108, 
p.  974.  Southern  Pacific  owns  all  the  $3,360,000  stock.  Dividends: 
In  1905-06  and  1906-07,  10%  yearly;  in  1907-08,  85%;  in  1908-09. 
20%:  1909-10  and  1910-11.  15%:  1911-12.  10%:  1912-13.  10%:  1913-14, 
10%;  1914-15,  10%;  1915-16,  15%:  1917,  15%;  1918,  15%;  1919,  15%. 
Year  1919,  standard  return,  $895,178;  other  income,  $146,625;  int.and  other 
deductions,  $231,214:  divs.  (15%),  $504,000;  bal.,  sur.,  $306,590.  For 
cal.  year  1917,  gross,  $3,653,550:  net,  after  taxes,  $1,480,230;  gross  income 
$1,615,126;  charges  (incl.  int.  on  bonds  and  notes,  $134,400),  $154,999; 
divs.  (15%),  $504,000;  bal.,  surplus,  $956,128.— (V.  103,  p.  1210;  V.  107, 
p.  402.) 

LOUISVILLE  HENDERSON  St  ST.  LOUIS  RY.— ROAD.— Louisville 
to  Henderson,  Ky.,  144  miles  (including  6 miles  trackage);  Irvington  to 
Fordsville.  Ky.,  44  miles;  L.  A N.  trackage,  Henderson,  Ky.,  to  Evans- 
ville, Ind.,  12  miles;  total,  200  miles.  Louisv  A Nashv.  on  Dec.  31  1919 
owned  $1,544,847  of  the  $2,000,000  5%  non-cum.  pref.  and  $1,741,871  of 
the  $2,000,000  com.  (par  $100).  V.  94.  p.  207;  V.  95, p.  1274;  V.  96,  p.  653. 

In  Oct.  1915  filed  a $5,000,000  1st  consol.  M.  bond,  $2,710,000  reserved 
to  retire  1st  M 5s  at  maturity;  $700,000  sold  forthwith  and  $1,590,000  re- 
served for  future  extensions  and  additions.  V.  103,  p.  1882;  V.  101,  p. 
1370  There  are  $90,000  4H%  equipment  notes  of  1912,  Series  A,  due 
$30,000  yearly  Sept.  1919  to  1922  and  (Dec.  31  1918)  $110,000  rnisc.  obligs. 

Federal  Compensation. — $343,915  53  yearly  during  Federal  control. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross. $2,297,845  $2,165,590  $2,914,103  $2,858,463 

Net 414,465  471,762  661,209  853,644 

REPORT. — For  year  ending  Dec.  31  1919: 

Federal  compensation,  $352,755;  other  income,  $6,444;  int.,  rentals, 
taxes.  &c.,  $207,775;  bal.,  sur.,  $151,424. 

Cal.  Yrs. — Gross.  Net.  Other  Inc.  Int., Rents. &c.  Surplus. 

1917 $2,226,649  $682,005  $15  248  $334,836  $362,417 

Pres.,  R.  N.  Hudson;  V.-P.,  W.  L.  Mapother;  Sec.,  Ridgely  Cayce; 
Treas.,  L.  W.  Botts.— (V.  108,  p.  1165;  V.  110,  p.  1290). 

LOUISVILLE  & JEFFERSONVILLE  BRIDGE  & RR  CO.— One-half 
mile  long:  approaches  2 miles;  overhead  viaducts  1 miles,  with  connecting 
lines  in  Louisville;  40  acres  in  Louisville  and  about  60  acres  in  Jeffersonville. 

Stock,  $1,425,000;  mtge.  for  $5,000,000;  bonds  for  $500,000  are  reserved 
for  future  construction.  Ac.;  the  bonds  are  guaranteed  jointly  and  severally 
by  the  Chesapeake  & Ohio  and  Cleveland  Cincinnati  Chicago  A St.  Louis,  in 
whose  Interest  the  stock  is  owned,  and  any  deficit  is  payable  in  the  propor- 
tion of  one-third  and  two-thirds  respectively.  Pres.,  A.  P.  Humphrey; 
Sec.,  M.  L.  Akers;  Treas.,  R.  N.  Harry.  See  V.  60,  p.  130;  V.  61,  p.  327. 
559:  V.  62,  p.  84.— (V.  89,  p.  529.) 

LOUISVILLE  St  NASHVILLE  RR.-(See  Map.) — ROAD . — Operates 
main  line,  Cincinnati,  O..  to  New  Orleans,  La.,  92l  m.;  branches  to  St. 
Louis,  Memphis.  Ac..  4,120  m.:  total,  Dec.  31  1919.  5.041  miles,  viz. 


Miles 

Owned,  property  deeded 4,270 

Entire  capital  stock  owned 450 

Operated  under  lease 134 

Reporting  Separately  ( Making  7,688  M 

Nashville  Chatt.  & St.  Louis 993 

•Georgia  Railroad  System 565 

♦Louisville  Hend.  A St.  Louis 182 

•Chic.  Indianapolis  & Loulsville.658 


Miles. 
39 
143 

do  (owned  but  leased) . 5 

les  Owned  and  Associated  Jan.  1 1920) . 

Other  lines 8 

Owned  but  leased  to  other  cos 21 

do  Paducah  A Mem.  Dlv 248 

Deduct  (Incl.  In  trackage  above)..  65 

- See  separate  statements  for  these  companies. 

Control  bu  Atlantic  Coast  Line. — Late  In  1902  the  Atlantic  Coast  Line  RR. 
acquired  $30,600,000  of  the  (then)  $60,000,000  stock  and  owns  $36,720,000 
of  the  present  $72,000,000  stock,  but  the  roads  are  operated  independently. 
V.  74.  p.  830.  1038;  t?.  75.  p.  733.  1399. 

DIVS.  I '01-’04.  05-'07.  1908.  '09.  TO  to  T4.  T5.  T6.  T7.  T8.  T9.  ’20. 
Since  1900i 5 y'ly  6 y'ly  5H  5«  7 y'ly  5 6.  7 7 7 7 

Also  In  1908  1%  in  Louisville  Property  Co.  stock.  V.  86.  p.  229,  421: 
BONDS. — The  remaining  $117,000  Gen.  Mtge.  bonds  of  1880  were 
called  for  payment  at  110  on  June  1 1920. 

"Unified"  mortgage.  $75,000,000,  of  which  $41 ,917,660  was  reserved  to  re- 
tire all  prior  liens  (none  of  the  prior  liens  can  be  extended) , the  balance  for 
Improvements,  extensions  (at  the  rate  of  $32,000  per  mile,  including  equip- 
ment). and  for  other  purposes.  The  mortgage  covers  (besides  1,994  miles 
of  road  and  equipment),  *26,473,606  stock  of  companies  controlled  and 
*3.150  000  bonds  free  from  any  lien.  See  abstract  of  mortgage  In  V.  51, 
p.  613;  also  V.  72,  p.  1034, 1188;  V.  77,  p.  968.  In  Dec.  1919.  of  $69,787,000 
issued,  $5,000,000  were  pledged  as  security  for  the  7%  notes  of  1930  and 
$23,000  in  sinking  funds. 

Mobile  & Montgomery — Louisville  A Nashville  Joint  mortgage  Is  for 
*5,000.000;  *1,000,000  reserved  for  improvements.  V.  61.  p 196.750 
Kentucky  Central  4s.  V.  45,  p.  372.  Lewisb.  & Nor.,  V.  101,  p.  1272. 
Louisville  & Nashville  Terminal  4s. — Joint  y guaranteed,  prln.  and  int.; 
by  L.  & N.  and  Nashv.  O.  A St.  L.  V.  88.  p.  1313.  Co.  owns  $101,000. 

The  Louisville  A Nashville  Southern  Ry.  Monon  Collateral  Joint  Gold  4% 
bonds  are  secured  by  $9,796,900  of  the  $10,500,000  Chic.  Indianapolis  A 
Louisv.  common  and  $3,873,400  of  the  $5,000,000  pref.  stock.  V.  74.  p. 
1138;  V.  76.  p.  593.  Of  the  $15,500,000  joint  bonds  $11,827,000  had  teen 
Issued  to  Dec.  31  1919,  each  company  being  liable  for  $5,913,500.  but  own- 
ing thereof  $15,500,  leaving  outstanding  for  each  $5,898,000.  The  re- 
mainder Is  reserved  to  acquire  remaining  “Monon"  stock  and  for  impts.,  Ac. 

The  Atlanta  Knoxville  & Cincinnati  division  4s  (*50,000.000  authorized) 
oover  870  miles.  Of  the  bonds,  an  equal  amount  were  reserved  to  retire 
at  maturity  underlying  bonds,  viz.:  Kentucky  Central  4s,  *6,742.000: 
Atlanta  Knoxville  & Northern  bonds,  $1,500,000;  $5,000,000  are  peldged 
to  secure  the  7%  notes  of  1930.  The  line  from  Livingston  to  Jellico.  61 
miles,  is  subject  to  prior  lien  of  Unified  mortgage.  V.  80,  p.  872;  V.  84,  p. 
1428;  V.  92,  p.  1178,  1311,  1565;  V.  96,  p.  716.  1022. 

Of  the  South  St  North  Alabama  RR.  Gen.  Consol.  5s  ($25,000,0f  0 a ith 
Issue).  *7,400,000  have  been  sold,  guar.,  prln.  & int.,  by  the  L.  Sc  N.; 
$10,000,000  are  reserved  to  retire  the  1st  5s  of  1886;  remainder  for  Im- 
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and  Maturity 
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r$999.000 
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Deo  1 1946 
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500.000 
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May  1 1955 
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J 
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D 
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M 
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J 
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Jne  21-June'  23 
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See  text 
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4 
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1 000 
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Jan  1 1947 
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1.000 

1.600.000 
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A 

J 

July  1 1966 

50 

1.500.000 

See  text 

F 

A 

A 

See  text 
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661.367 

6 

J 

A 
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1 ,500.000 
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< 
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1 

Oct  1 1920  1*4 
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3.000.000 
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Q 

— M 

Sept  1 1920  1 *4 

1883 

1.000 
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J 

A 
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1.000  Ac 
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M 
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Nov  1 1928 
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Oct  1 1920  2*4 

100 

350.000 
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Nov  1920  3% 

1890 
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— 

100 

200,000 
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Nov  1920  2*4% 

r *1.000. 

s 

*5.74 

0,000. 

RAILROAD  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  page.  ) 

Louisville  & Nashville  ( Concluded ) — 

Atlanta  Knoxville  & Nortnern  first  mtge  gold.Ce.x 
do  consol  M gold  810,000  p m.Us.x 

L A N — Atl  K4CDIVM  850, 000,000-. Us.xo*&r’ 
LAN  Term  M 83.000,000  gold  guar  Jointly  .Ba.xc* 

Secured  gold  notes  redeemable  (see  text) Ba.c* 

Equlpt  certs  g ser  A due  *326.000  s-a FL.xc* 

do  Series  B $7,323,000  (due  semi.ann)  .. 
Louisville  New  Albany  & Chicago — See  Chicago  India 
Lykens  Vail  RR  & Coal  Co— Stock— Rental  pavs4% 
Macon  & Birmingham — First  M 8500.000  g — OB.xc 
Macon  Dublin  & Sav— 1st  M 81,840.000  g gu_.N.xxo* 
Macon  Terminal — 1st  M *3.000.000  g gu.Colc*Ar* 

Mahoning  Coal  RR — Stock,  Common 

Preterred  stock  (see  text) 

First  M Youngs  to  And  Ac  guar  n & 1 (end)._Un.zc 
Maine  Central — Com  stock  and  scrip  (S15.000.000). 

Prer stock  6%  cum  non-voting.  $3.000.000 

Collateral  trust  bonds  for  Mt  Desert  Branch. AB.zc 

1st  & Ref  M $25,000,000  call  at  102  A int c*Ar* 

Maine  Central  Eur  & No  Am  refunding  mtge  gold.r 

K & L 2d  M (for  $400,000)  assumed BBz 

Washington  County  1st  M g gu  red Ce.zc 

Somerset  Ry  Consol  M g ($247,500  were  in  treas). 
First  and  Refunding  mtge  $1,500,000  gold..ABz 
Guaranteed  Securities — 

Portland  A Ogdensburg  stock  (2%  rental  999  yrs) . . 

1st  M g uar  prin  A lnt  end  (V.  86,  o.  1285) z 

Dexter  & Piscataquis  stock  5%  rental  999  years.. 

First  M Dexter  to  Foxcroft  guar  by  end BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  lnt  (endorsed) z 

European  St  Nor  Am  stk  5%  rental  999  years 

Upper  Coos  RR  stock  6%  rental  999  years 

1st  M and  Exten  M ($693,000  4*4»)  guar  p & l.z 

Dexter  & Newport  stock  5% 

Eastern  Maine  stk  4*4%  rental  999  years 

Portland  Terminal  Co. — See  that  company. 
Portland  & Rumford  Falls  RR — See  that  company 
Manch.  & Lawrence — Bonds — See  B & M RR  above 


Dividends  are  Payable 


do  do 

do  do 

do  do 

do  do 

J P Morgan  & Co.  N Y 


do 


do 


Office  Broad  St  Sta.l  hila 
No  coupons  ever  paid  - 
New  York  Trust  Co.  N Y 
Columbia  Trust  Co,  N Y 
Grand  Cent  Term.  N Y 
Cent  Union  Tr  Co,  N Y 
do  do 

Office,  Portland.  Me 


American  Trust,  Boston 
N Y.  Boston  A Portland 
do  do 

do  do 

N Y.  Boston  & Portland 
do  do 

do  do 

Maine  Cent  Off,  Portland 
N Y.  Boston  & Portland 
Office,  Dover.  Me 
N Y,  Boston  & Portland 
Treas  office.  Portland 
N Y,  Boston  & Portland 
Treas  office.  Bangor.  Me 
Office.  Portland,  Me 
N Y.  Boston  A Portland 
Treasurer's  office.  P'tl’d 
Office,  Rookland.  Me 


its,  equipment,  &c.  $3,000,000  are  pledged  as  security  for  the 

7%  notes  of  1930.  V.  98,  p.  454,  156,  1001. 

Lexington  & Eastern  5s  were  assumed  In  1917  (authorized. $20,000,000). 
V.  101,  p.  1272;  V.  102,  p.  1163;  V.  104,  p.  1489.  V.  106,  p.  296,  396. 

The  7%  notes  of  1920  are  secured  by  deposit  of  the  following:  $5,000,000 
L.  &N.  RR.  Unified  4s  of  1940;  $5,000,000  L.  & N.  RR.,  Atl.  Knox.  &Cin. 
Div.  4s,  1955;  $200,000  South  & North  Ala.  RR.  Consol.  5s  of  1936; 
$3,000,000  South  & North  Ala.  RR.  Gen.  Consol.  5s  of  1963.  Red.  on  and 
after  May  15  1923,  all  or  part,  at  100  and  int.  plus  a premium  of  1%  for  each 
year  or  portion  of  a year  from  the  date  fixed  for  redemption  to  maturity. 

Federal  Compensation. — $17,310,494  67  yearly  during  Federal  control. — 
V.  108,  p.  1165,  1390. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Sept.  30- Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $92,043,833  $78,592,993$107,514,965$101,392,792 

Net 2,284,321  10,080.521  14,970,827  21,835,820 

REPORT. — Year  1919:  1919.  1918. 

‘‘Standard  return” .$17,298,920  $17,310,495 

Income  from  other  sources .. 2,680.200  2,512.826 

Gross  income $19,979,120  $19,823,321 

Deduct — Rents  for  leased  lines $164,032  $222,198 

Miscellaneous  rents  and  tax  accruals 46,257  42,002 

Bond,  &c.,  interest 7,410,430  7,449,828 

Corporate  expenses : 241,227  71,899 

Taxes 803,650  921,220 

Accrued  premiums  on  sinking  fund  bonds 137,242  96,815 

Sinking  funds,  &c 89,412  170,319 

Dividends  (7%) 5.040.000  5.040,000 

Balance,  surplus $6,046,869  $5,809,037 

Calendar  Years — 1917.  1916.  1915. 

Railway  revenues. $76,907,387  $64,928,120  $54,026,979 

Net,  after  taxes,  &c $18,775,430  $20,439,866  $13,275,690 

Gross  income $24,978,643  $25,689,971  $16,916,312 

Deduct— Rents,  &c_ $1,019,598  $1,006,619  $1,066,165 

Interest  on  funded  debt.. 7,495.030  7.621.067  7,618.878 

Sinking  funds 82.515  99.474  94,367 

Dividends.. (7%15.040.06Q  (7)5,040  000  (5)3.600,000 

Balance,  surplus *11,941,499  $11,922,810  *4.536.902 

OFFICERS. — Chairman,  Henry  Walters,  N.  Y.:  Pres.,  M.  H.  Smith 
V.-Pres.,  E.  L.  Smithers;  Sec.  & Treas.,  E.  S.  Locke.  Office,  71  Broad 
way,  N.  Y.— (V.  110,  p.  871,  970,  1642,  1741,  2075;  V.  Ill,  p.  74,  1566, 
1752.) 

LYKENS  VALLEY  RR.  & COAL  CO.— Owns  from  Millersburg.  Pt 
to  Williamstown,  Pa.,  20.43  miles.  Was  leased  to  Northern  Central  for  99 
years  from  July  1 1910:  annual  rental,  $24,000  (equal  to  4%  on  stock) 
organization  expenses  and  taxes.  In  1919  operated  by  Penn.  RR.  Co. 
under  agreement  of  lease  dated  July  29  1914  (retroactive  to  Jan.  1 1911). 
—V.  92.  p.  527. 

MACON  & BIRMINGHAM  RY.— Owns  Sofkee  Jet.  to  La  Grange.  Ga  , 
96  70  miles.  7.03  miles  of  G.  S.  & F.  Ry.  and  1.10  mile  of  O.  of  Ga.  Ry 
between  Sofkee  and  Macon  operated  under  trackage  rights.  V.  101, 
p.  449.  In  1908  a receiver  was  appointed;  now  H.  W.  Miller.  V.  86,  p. 
337.  In  year  1919,  gross,  $255,525;  net,  after  taxes,  $22,007;  other  income, 
$2,101.  Loans  & bills  payable  Dec.  31  1919,  $49,481.— (V.  101,  p.  449.) 

MACON  DUBLIN  & SAVANNAH  RR  — Owns  road  from  Macon  to 
Vldalla,  Ga.,  92  miles.  Stock,  *3,200.000  auth.;  outstanding,  $2,040,000 
(par  $100).  Seaboard  Air  Line  Ry.  guarantees  bonds,  prln.  and  Interest 
Bonds,  Series  1606  to  1529  Incl..  have  clause  ‘‘Federal  Income  tax,  If  any 
on  same.  Is  to  be  paid  by  purchaser."  V.  89,  p.  43;  V.  84,  p.  102,  450; 
V.  106,  p.  1126.  For  year  1919,  gross,  $670,566;  net,  $6,165;  other  income, 
$9,950;  deductions,  $30,307;  bal.,  def.,  $14,192.  Pres.,  James  A.  Blair  Jr., 
N.  Y.;  Sec.  & Treas.,  Geo.  M.  Norwood. — (V.  Ill,  p.  493.) 

MACON  TERMINAL  CO.— Building,  tracks.  Ac.,  at  Macon.  Ga..  com 
Dieted  and  Is  used  by  Central  of  Georgia,  Georgia  Southern  & Florida  and 
Southern  Ry.  (all  lines  entering  Macon),  which  own  the  $100,000 stock  and 
guarantee  the  bonds,  prin.  and  lnt.,  by  endorsement.  Rental  on  wheelage 
basis  covers  int.  on  bonds  and  all  charges.  V.  101,  p.  1886. — (V.  101,  p. 
1886.) 

MAHONINO  COAL  RR. — Owns  from  Youngstown  to  Andover.  O.,  and 
branches,  71  miles.  In  December  1907  purchased  a one-half  Interest  in 
the  Lake  Erie  & Eastern  RR.  In  Youngstown,  &c. 

Leased  In  perpetuity  for  40%  of  gross  earnings  to  Lake  Shore  (now  N.  Y 
Central) . which  Jan.  1 1920  owned  $865,900  com.  and  $399,500  prof,  stock 
LATE  DIVS.—  (‘95-06.  '07-‘09.  ‘10.  'll  '12  '13.  '14.  '15  to '20. 

On  com..  . UOyrly  12  yrly  66  70  20  7*)  60  See  text 

Dividends  1915-20,  20%  yly.  (10%  s.-a.)  with  30  extra  in  July  or  Aug.) 
Also  paid  an  extra  div.  of  60%  in  May  1920. 

The  5%  pref.  stock  guaranteed  is  callable  at  par.  See  V.  107,  p.  1579 
—(V.  110,  p.  1642,  2568.) 

MAINE  CENTRAL  RR. — ( See  Map 1.  Portland  to  Vanceboro,  Me.,  via 
Augusta,  267  miles  (incl.  trackage  Portland  to  Falmouth,  7 mi.);  branches. 

Royal  Jet.  to  Skowhegan  via  Lewiston.  90  m.;  Bath  to  Lewiston  and  Farm- 
ington. 79  m.:  Oakland  to  Klneo  Sta.,  91  m.;  Portland  and  Rumford  Falls 
System,  103  m.;  Oquossoc  to  Kennebago,  11  m.;  Bath  to  Rockland.  Incl. 
ferry  (0.60  m.),  49  m.;  Belfast.  Harmony,  Foxcroft,  Bucksport  and  Mt 
Desert,  Incl.  ferry  (7.7  m.).  157  m.;  Washington  County,  139  m.;  Portland 
to  St.  Johnsbury,  Vt.,  138  m.  Incl.  trackage,  0.11m.  St.  Jobnsbury  Sta., 
and  8.27  m.  from  Portland  Union  Sta.  to  Windham  Line.  Me.;  Quebec 
Jet..  N.  H..  to  Lime  Ridge.  P.  Q..  108  m.;  total  Dec.  31  1919,  1,216  miles, 
of  which  654  owned,  547  operated  under  leases.  15  trackage  and  8 ferry. 

FEDERAL  CONTRACT. — The  Federal  contract,  signed  in  Dec.  1919, 
fixes  the  company's  annual  compensation  at  $2,955,696.  V.  109,  p.  2263. 

STOCK. — The  stockholders  In  1915  authorized  retiring  $10,(100.000  of 
the  outstanding  stock  and  Issuing  In  place  thereof  $3,000,000  5%  non-yotlng 
cum.  pref.  stock  and  $7,000,000  First  & Ref.  20-year  4 J4s.  V.  101.  p.  923. 
1370,  1465.  The  common  stock  was  thus  reduced  to  $14,888,400.  See 


bonds  below.  V.  101.  p.  1628,  1714.  The  majority  Interest  In  the  stock 
formerly  owned  by  the  Boston  & Maine  was  all  disposed  of  In  1914-16. 
through  the  Maine  Railways  Companies,  and  trust  woundup.  V.  98.  p. 
312.  1071:  V 102.  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  I 04- ‘08.  07  08-'10.  'll.  1912  to  Oct.  1920 

On  common  stock.)  7 y'ly.  7 \i  8 y'ly  7*4  8 yearly  (1*4  Q-J) 

The  directors  on  Nov.  10  1920  deferred  action  on  the  pref.  dividend. 
BONDS.— The  1st  & Ref.  Mtge.  is  limited  to  $25,000,000;  $1,700,000 
are  reserved  to  retire  underlying  bonds;  $2,300,000  for  any  lawful  purpose; 
and  $5,000,000  may  be  issued  only  for  improvements  when  the  earnings 
are  1 Y%  times  all  interest  charges,  including  the  bonds  to  be  issued.  A 
first  mortgage  on  about  323  miles  of  road,  including  the  line  running  from 
Portland  to  Bangor  and  on  entire  smek  of  Portland  Term  Go.,  and  a 
second  mortgage  on  about  88  miles.  V.  102,  p.  976,  1163,  1250;  V.  108.  p. 
480;  V.  106.  p.  1453,  1689. 

There  are  also  $163,000  Maine  Shore  Line  6s  assumed,  due  1923. 
Guarantees  bonds  and  notes  of  Portland  Terminal  Co.  See  that  company 
The  $1,300,000  4%  mortgage  bonds  of  the  Penobscot  Shore  Line  RR.. 
due  Aug.  1 1920,  were  paid  off  at  maturity.  V.  Ill,  p.  389. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  arti<  le  on  page  3. 

Government  loans,  V.  Ill,  p.  1370. 

The  I.-S.  C.  Commission  in  Oct.  1920  approved  the  application  of  com- 
pany for  authority  (a)  to  issue  $3,619,000  1st  & ref.  mtge.  6%  gold  bonds; 
(fi)  to  pledge  $2,067,000  of  these  bonds  with  the  Secretary  of  the  Treasury  as 
security  for  loans  by  the  Government;  (c)  to  pledge  $1,152,000  of  the  bonds 
as  security  for  a loan  for  the  financing  in  part  of  certain  acquisitions  of 
equipment,  additions  and  betterments:  also  (d)  to  pledge  $400,000  worth  of 
the  bonds  as  security  for  a loan  to  redeem  certain  other  bonds  of  the  Knox 
& Lincoln  Ry.  maturing  Feb.  1 1921. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $14,980,682  S12,852,475def$l,389,097  def$147,591 

ANNUAL  REPORT. — For  cal.  year  1919.  V.  110,  p.  1290,  shows: 
Income  Statement  Showing  in  1918  and  1919  Combined  Results,  Federal  and 
Corporate,  Excluding  United  Slates  Rental. 

Calendar  Years — 1919.  1918.  1917.  1916 

Operating  revenues $17,525,178  $16,415,178  $14,125,577  $12,824,676 

Operating  income def.1,185,835  def.518,426  2,722,379  3,402,597 

Gross  income def.761,005  def.134,754  3,163,913  4,022,837 

Interest  on  funded  debt.  941,641  805,872  816,609  848,992 

Rentals,  &c 1,642,219  1,474,600  1,245.779  1.577,093 

Preferred  dividends  (5%)  150,000  150,000  150,000  150.000 

Common  dividends  (6%)  720,888  720.888  720,888  720,888 

Balance,  sur.  or  def..def.4, 215, 753def3, 286, 114  230,637  . 724,370 

The  corporate  income  account  shows:  Income  from  lease  of  road  to  U.  S. 
Government,  $2,998,417;  non-operating  income,  $490,865;  comparing  with 
$145,726  in  1918;  operating  expenses,  $266,314,  against  $99,653;  gross  in- 
come, $3,222,968,  against  $3,044,490;  net  income,  $1,085,971,  against 
$972,193;  balance,  surplus,  after  dividends,  $185,884,  against  $85,259. 

Pres.,  Morris  McDonald;  V.-P.  & Gen.  Mgr.,  Dana  C Douglass;  V.-P.. 
G.  S.  Hobbs:  Treas.,  L.  M Patterson.— (V. Ill,  p.  1083.  1370,  1752,  1949.) 
MANCHESTER  & LAWRENCE  RR.— See  Boston  & Maine  RR. 
MANHATTAN  RY.  (ELEVATED) .—Owns  all  the  elevated  railroads  In 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  main  line  and  branches. 
37.67  miles,  with  92.52  miles  of  2d,  3d.  4th  and  5th  track,  track,  sidings. 
Ac.;  total  track,  130.19  miles;  3d  rail  electric.  The  2d,  3d  and  9th  Ave. 
lines,  under  agreement  with  the  city  made  in  March  1913.  have  been  largely 
3-tracked,  the  Interborough  Rapid  Transit  Co.  supplying  funds. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875.  guaranteeing  7 % p.  a.  on  stock.  V.  108,  p.  171;  V.  75,  p. 
1202,  1302;  V.  76,  p.  212;  V.  79.  p.  2456:  V.  96.  p.  791 . Guar..  V.  76.p.480, 
Status  of  stock,  &c.,  V.108,  p.1610.  Jan.  1920  div.,  see  Interb.R.T.Co. 

Stockholders'  Committee. — Alfred  Sk.tt,  Chairman,  William  A.  Day. 
Alvin  W.  Krech,  J.  II.  McCIement,  Starr  J.  Murphy  and  Frederick  Strauss. 
V.  109.  p.  1891. 

BONDS. — Consols  beyond  $40,000,000  may  be  Issued  for  extensions  at 
$300,000  per  mile  of  single  and  $600,000  per  mile  of  double  track.  Of  the 
bonds.  $12,712,000  are  tax-exempt.  After  all  the  $5,409,000  2d  M.  bonds 
have  been  Issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.  V.  103,  p.  1118:  V.  51.  p.  248:  V.  87,  p 285. 

In  Feb.  1916  $4,523,000  4%  2d  M.  bonds  were  sold  to  reimburse  the  Inter- 
borough  R.  T.  Co.  for  Improvements  and  additions  furnished  under  lease. 
Ac.  The  2d  mtge.  is  made  superior  In  lien  to  the  lease  to  the  Interbor- 
ough. V.  106.  p.  822;  V.  103.  p.  1118:  V.  102,  p.  609.  712.  800;  V.  97.  p. 
1115.  1504.  In  1907-09  Daid  franchise  tax  1900  to  '08  ($4,876,545) 

REPORT. — See  report  of  Interborough  Rapid  Transit  Co.  for  1919-20. 
V.  Ill,  p.  1076-  In  the  following  table  the  interest  and  sinking  fund  on 
that  company's  bonds,  issued  for  tnird-tracking  and  otherwise  improving 
the  Manhattan  Ry.,  are  shown  as  an  independent  item,  since  the  legal  posi- 
tion of  the  Manhattan  Ry . with  respect  to  the  same  under  the  lease  has  not 
been  determined. 

Years  end.  June  30 — 1919-20.  1918-19.  1917-18.  1916-17. 

Gross  oper.  revenue $19,855,438  $18,575,002  $18,657,280  $18,411,254 

Net,  after  taxes 4,135,071  4,467,593  6,593,954  7,875,689 

Gross  income 4,208,594  4,579,951  6,692,130  7,951,279 

Interest  and  rent  paid..  2,335,831  2,297,022  2,073,845  1,867,199 

Guar.  divs.  (7%) 4,200,000  4,200,000  4,200,000  4,200,000 

Surplus  to  lessee.. _def.$2,327.237df. $1,917, 071  $418,285  $1,884,080 

Int.  & sk.  fd.Int.R.T.bds  $2,539,552  $2,185,640  $1,189,995  $737,900 

Stone  & Webster  Report,  V.  109,  p.  2440. 

Pres.,  Alfred  Skltt;  Asst.  Sec.-Asst.  Treas.,  P.  V.  Trainque. — (V.  110, 
p.  78. 

MAtS 

island  of  Luzern  p'SHfoofne Islands.  550  miles  (V.  88.  p.  1313;  V.  91. 
Proposed  reincorporation,  V.  Ill,  p.  389. 

In  operation  Dec.  1919.  315  miles  of  Northern  lines  and  308  miles 
Southern  lines.  Additional  mileage  has  been  under  construction. 


*4.000,000  cash. 


1031:  V.  102,  p. 


NOV.,  1920.| 


RAILWAY  STOCKS  AND  BONDS 


7M 


RAILWAY  STOCKS  AND  BONDS 


[VOL  111. 


80 


Manhattan  (Elevated)  Ry.  N Y— Stock  $60.000,000.. 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc*  &r 

2d  M $6,409,000  g call  at  105  (see  text) Eu 

Manila — 1st  M Sou  Lines  glnt  gu  s t red  llOF-.xc'&r* 

do  do  sinking  fund 

New  1st  M & Ref  on  Nor  Lines  $13,236,000  Ce 

Bonds  of  Underlying  Co.  in  Hands  of  Public — 

Manila  Ry  ’’A"  debentures  call  105 

do  “B”  debentures  4%  reduced  to  3H  %-- 
Manlstique  & Lake  Sup— Inc  M 4%  n-c  $1,300,000  .z 
Manist  & N E — 1st  M g due  40M  y’ly  red  text.CC.xc* 
Manitou  & Pike’s  Peak  Ry— 1st  M $500,000  g.-F.xc* 
Manitoulin  & North  Shore — See  Algoma  Eastern  Ry.. 

Marion  & Rye  Valley  Ry— First  mortgage x 

Md  Del  & Va — 1st  M $2,000,000  auth  gold  guar  __xc^ 
Marshall  & hast  Texas — 1st  M gold  call  102  ,-SSt.xc' 
Maryland  & Pennsylvania — York  & Peach  Bot  M..: 
First  mortgage  $1,200,000  gold  call  at  105.MeBa.xc' 
Income  mortgage  $900,000  4%  cum  call  par..  McBa 


Mason  City  & Ft  Dodge — 1st  M g Ce.xc&r 

Massawippi — Stock  guar  same  div  as  Conn  & Pass. 

McCloud  River — First  mortgage  $1  200,000 

Meadville  Conneaut  Lake  & Linesville — First  mtge  . .z 
Mem  Dal&O— lst.&RefM$3,600,000g  red  textMStxc» 
Mem  Paris  & Gulf — 1st  M gold  red  103  begin  1919-r 
Memphis  Union  Station — 1st  M g guar..Ba,xc*r 
Meridian  & Memphis  RR — 1st  M $800,000  red  105. 
Meridian  Terminal— First  M $250,000  g gu_.Gxc*&r 
Mexican  Central — Mexican  International — See  Nation 

Mexican  Mineral — 1st  M $500,000  g red  110  s t Gx 

Mexican  Northern— Stock,  $3.000,000 

First  mtge  U S gold  red  105  s f ext  In  1909-G.xc*&r 
Mexican  Ry  Limited — Ordinary  share  capital  stock 

First  preference  stock  8% 

Second  preference  stock  6% 

c Perpetual  6%  debenture  stock. 

c)d  debens  £1,000,000  auth  red  par  since  1912  s f. 
a Exclusive  of  $53,000  held  by  sinking  fund,  b $2 


4.000 
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and  Maturity 

iloo 
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40.683,000 
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Apr  1 1990 
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4.523,000 

13.903,000 

a 8 

4 g 
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June  1 2013 
See  text 

1909 

1,000  &c 
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1917 

See  text 
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May  1 1959 
July  1 1956 

1916 

1,000 
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1906 

£20  &c 

£2,000,000 
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J & J 

15 

Jan  15  1956 

1906 

£20  &c 

£1,880,000 
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A & O 15 

Jan  15  1956 

1909 

1,000 

1.100,000 
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Aug  1 1934 
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1.000 

1,132,000 

5 g 

J 

& 

J 
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500.000 

5 K 
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Oct  1 1928 
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175.000 
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July  1 1922 
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1,000 

2,000,000 
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Feb  1 1955 

1911 

1.000 

1.180.000 
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J 
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Jan  1 1931 

1882 

50  &e 

202.450 
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Apr  1 1932 
Mch  1 1951 

1901 

1.000 

897,000 

4 g 

M 

Sc 

S 

1901 

1.000 

900,000 

See  text 
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Apr  1 1951 

1913 

100  &c 

300.000 

6 g 

J 

Sc 
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Oct  1 1923 

1906 

1,000 

200,000 

5 g 

M 

& 
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May  1 1936 

1905 

1.000 

12,000.000 

4 g 

J 

& 
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June  1 1955 

100 

800.000 

6 

F 

& 

A 

Aug  1 1920,  3 % 

1907 

1,000 

1,200,000 

6 

A 

O 

Apr  1 1937 

1891 

1.000 

200,000 

6 

J 
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July  1 1921 

1913 

l.OOO&c 

See  text 
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Sc 
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July  1 1943 

1908 

1.000 

420.000 
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Jan  1 1928 

1913 

1.000&C 

2.500,000 

5 g 
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Novi  1959 

1913 

1.000 

See  text 

J 
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Jan  1 1943 
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250,000 

4 g 

M 

Sc 
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May  1 1955 

WUJ99° 

f Mexico 

b326,000 

3,000,000 
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Aug  1 1919 
May  1 '13  154% 
Deo  1 1930 
Nov  6 '13.1J4  % 
Nov  6 '13.  4% 
Nov  6 ’13.  3% 
Perpetual 

100 

1890 

1,000 

' a708.000 

6 g 

J 
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£10 

£2,254.720 

£2.554,100 
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£1,011,960 
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£100 

£477  700 
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Dec  1960 
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nal  In  sin 

king  fund. 

c Subject 

to  morat 

orium  postponi 

Jan.  1 

and  Apri'l  1 1922,  respect 

165  Broadway.  N Y 
do  do 

do  do 

Philippine  Nat.  Bk. 

do  do 

New  York 

London 

dc 

Detroit 

Jan  1919  prin&int  unpal 
New  York  and  Chicago 


Treasurer’s  Office,  Phlli 
See  text 

See  Tie. & Tr  .Co.  York, Pa 
Brown  Bros.  NY  & Balt 
1914  to  Sept ’19  none  pd 
Alex  Brown  Hi  Sons.  Balt 
do  do 

J P Morgan  & Co  N Y 
Safe  Dcp  & Tr  Co,  Boat 
Mercantile  Tr  Co,  San  Fr 
Merch  Nat  Bk.  Meadv.Pa 


Bankers  Trust  Co,  N Y 
UnBk&TCo.Jacks'n.Ten 
Guaranty  Trust  Co.  N Y 

82  Beaver  Street.  N Y 
Office.  82  Beaver  St,  N Y 
do  do 

Glyn.MUls.Currle  & Co.Lo 


do 


do 
See  text 
See  text 

ng  payment  of  interest  to 
ively. 


BONDS. — The  Manila  RR.  (Southern  Lines)  1st  gold  4s  of  1909.  guar- 
anteed as  to  Interest  by  the  Philippine  Governmnt  under  Act  of  U.  S.  Con- 
gress, are  limited  to  $30,000,000.  of  which  $13,903,000  have  been  Issued, 
The  bonds  are  redeemable  as  a whole  at  any  time  at  110  or  by  lot  for  a sink- 
ing fund  of  of  1%  yearly  from  May  1 1919  to  Apr.  30  1928.  and  1%  yearly 
thereafter.  V.  91,  p.  215,  276,  717,  1711;  V.  93,  p.  45;  V.  104,  p.  1801; 
V.  105,  p.  1802,  1898. 

In  June  1917,  under  agreement  of  sale  ratified  Sept.  8 1916,  $4,330,000 
lorthern  Lines  First  Mtge.  C ' ’ ' " - - — 

were  canceled  as  of  July  1 


Lines  First  4s,  a lien  on  the  Southern  Lines.  The  entire  Issue  Is  held  and 
pledged  by  the  Manila  Ry.  Co.  (1906),  Ltd.,  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590,000  of  the  $4,000,000  pur- 
chase price  to  payment  of  loans  of  Manila  Ry.  (the  English  co),  canceling 
the  A & B deb.  stock  pledged  therefor  and  so  reducing  the  nominal  Issues 
of  Its  deb.  stock  (and  bonds)  to  the  amounts  theretofore  sold,  viz.,  £2.000,00.0 
Class  A 4%  and  £1,880,000  Class  B,  the  Interest  rate  on  the  latter  being  re- 
duced from  4%  to  3)4%.  The  A and  B Issues  thus  to  be  first  and  second 
charges,  respectively,  on  the  $13v23fi,000  new  1st  M.  5%  40-year  bonds  of 
the  American  co.  and  on  about  $2,000,000  Southern  Lines  1st  M.  4s.  See 
also  V.  102.  p.  2166;  V.  103.  p.  145.  493.  1032;  V.  103,  p.  1888. 

Earns.  Gross.  Net.  Total  Income.  Charges.  Balance. 

1919 $5,400,163  $1,432,371  $1,517,217  $1,371,009  sur.$146,208 

1918 $4,689,755  $1,384,182  $1,490,819  $1,366,448  sur.$124,371 

Pres.,  Manuel  Quezon,  Manila.  Gen.  Mgr.,  E.  J.  Westerhouse,  Manila. 
Non-resident  Secretary.  L.  V.  Carmack,  Insular  Bureau,  Washington, 
D.  C.  Corp.  office,  15  Exchange  Place,  Jersey  City. — (V.  Ill,  p.  389.) 

MANISTEE  & NORTHEASTERN  RR.— Owns  from  Manistee,  Mich.,  to 
Traverse  City,  71  m.;  Solon  to  Provemont,  15  m.;  Platte  River  to  Empire. 
Jet..  17  m.;  other,  80  m.;  sidings  and  spurs,  53  m.;  leased,  1 m.:  operated 
under  contract,  6 m.;  total,  243  miles.  The  Michigan  Trust  Co.  of  Grand 
Rapids  was  appointed  receiver  Dec.  28  1918,  the  road  being  unable  to  meet 
prin.  and  int.  due  Jan.  1 1919  on  its  bonds.  V.  108,  p.  79,  268.  Co- 
operative contract  signed  Sept.  29  1919.  V.  109,  p.  1366. 

Bonds,  see  V.  88,  p.  375,  823;  V.  90,  p.  1363.  Stock,  $2,000,000. 

REPORT. — For  year  ending  Dec  31  1917 — see  V.  106.  p.  2011. 

Cal.  Year — Gross.  Net.  Tot.Inc.  Charges.  Balance. 

1918 $547,771  $32,682  $58,035  $66,471  def.  $8,435 

1917..- 483,161  def.9, 745  16,531  68,475  def.  51,943 

Pres.,  Edw.  Buckley,  Manistee,  Mich.— (V.  109,  p.  1366.) 

MANISTIQUE  & LAKE  SUPERIOR  RR.— Manlstique,  Mich.,  on  Lake 
Michigan,  northerly  to  Evelyn.  42  m.:  branch  to  Doyles,  15  m.;  V.  81.  p. 
975;  V.  87,  p.  97;  V.  89,  p.  470.  The  Ann  Arbor  RR.  In  Apr.  1911  ac- 
quired the  entire  $250,000  stock.  V.  92.  p.  1109.  Bonds  auth.,  $1,300.- 
000  25-year  4%  non-cum.  incomes.  Oa  Dec.  31  1918,  gross,  $195,048;  net, 
$7,792;  taxes  (incl.  war),  $6,620;  other  income  (deb.),  $7,454;  net  deficit, 
$6,283;  Government  compensation,  $21,558.  For  1917,  gross,  $186,647; 
net,  after  taxes,  $31,522.  Pres.,  Newman  Erb,  Toledo,  O.;  V.-P.  & Gen. 
Mgr.,  E.  F.  Blomeyer,  Minneapolis,  Minn. — (V.  110,  p.  1089. 

MANITOU  & PIKE'S  PEAK  RY. — Manitou,  Col.,  tosummlt  of  Pike’s 
Peak,  8 9 miles:  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000;  par  of  shares,  $100.  Div.,  40%  paid  In  1913-14;  1915, 
Sept.,  10%;  1916,  none.  For  year  end.  Dec.  31  1919,  gross,  $50,604;  net, 
loss,  $6,330;  other  income,  $900;  bond  int.,  $25,000;  miscell.,  $650;  def., 
$31,080.  Pres.,  H.  J.  Holt,  Manitou,  Colo. — (V.  106,  p.  2011.) 

MARION  & RYE  VALLEY  RY.— Owns  Marion  to  Sugar  Grove,  Va.. 
18  miles.  A reorganization  In  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock,  $100,000,  par,  $100.  Dividend  1915,  6%. 
Bonds  $175,000  6s,  see  table  above.  V . 96,  p.  1472.  Year  ending  June  30 
1916,  gross,  $86,138;  net,  $33,291;  Int.,  &c.,  $22,392;  bal.,  sur.,  $10,899. 
Pres.  & Gen.  Man.,  J.  O.  Campbell;  Troas.,  L-  A.  Arnsler;  Aud.,  B.  S 
Charlton.  Marion,  Va.:  O.  H.  Miller.  Fairmont,  Va. — (V.  95.  p.  1472.) 

MARSHALL  & EAST  TEXAS  RY. — Formerly  owned  from  Elysian 
Fields,  via  Marshall.  Tex.,  to  Winnsboro,  on  M.  K.  & T.,  92m.  On  Jan. 
25  1917  Bryan  Snyder.  Marshall,  Tex.,  was  made  receiver.  In  1918  the 
Winnsboro  & Gilmer  RR.  purchased  30  miles  extending  from  Winnsboro 
to  Gilmer,  and  the  Receiver  of  the  Texas  & Pacific  Ry.  purchased  the 
Marshall  terminals.  In  Oct.  1920  an  application  was  pending  before  the 
I.-S.  C.  C.  for  authority  to  dismantle  and  sell  the  remaining  portions  of  the 
line.— (V.  110,  p.  1290,  1973,  2487;  V.  Ill,  p.  792.) 

MARYLAND  DELAWARE  & VIRGINIA  RY.— Operates  Love  Pt..  Md.. 
to  Lewes,  Del.,  71.97  m.;  Queenstown  Jet.  to  Centerville,  Md..  5.46  m.:  total. 
77.43  m.:  and  Lewes  to  Rehoboth,  5 m.,  Is  trackage  over  Del.M.A  Vlr.  Also 
owns  10  steamers  on  the  Potomac  River.  &c..  but  on  Aug.  20  1914  was 
ordered  to  dispose  of  practically  all  Its  water  lines;  at  last  accounts  the  mat- 
ter was  not  definitely  decided.  V.  101.  p.  694. 

Reorganization  Committee. — (Representing  1st  mtge.  bonds)  Wm.  B. 
Skelton,  Chairman;  F.  R.  Chesley,  E.  D.  Spear,  J.  S.  Maxcy,  H.  F.  Palmer. 
—(V.  110,  p.  562.) 

Bondholders'  Protective  Committee. — (V.  110,  p.  1290.) 

Federal  Compensation. — $49,543  yearly  during  Federal  control. 

Stock.  $3,000,000,  of  which  one-half  each  of  common  and  4%  non-cum. 
pref  : par  of  shares.  $50  each;  1st  M.  5%  bonds  duo  Fab.  1 1955,  $2,000,000; 
the  Pennsylvania  R.  R.  offered  to  purchase  the  Feb.  1 1920  coupons.  V. 
110,  p.  465.  Balt.  Ches.  & Atlantic  Ry.  (Pennsylvania  RR.  system)  in 
Dec.  1919,  owned  all  the  common  and  $300,000  pref.  stock,  and  guarantees 
bonds.  In  1919,  compensation,  $49,543;  other  income,  $3,951;  charges, 
$164,355;  def.,  $110,860— (V.  110,  p.  465,  562,  1290.) 

MARYLAND  & PENNSYLVANIA  RR.— Baltimore.  Md  . to  York.  Pa 
77.19  miles;  other  mileage,  3.50. 

STOCK  AND  BONDS. — Stock  authorized,  $3,600,000.  of  which  51,99*.- 
500  reserved  for  conversion  of  notes  (see  belowj  and  future  requirements 
In  1902  the  authorized  Issue  of  the  first  4s  was  reduced  from  $2,700,000  to 
$1,200,000.  of  which  $203,000  are  reserved  to  retire  the  York  & Peach 
Bottom  5s  and  $100,000  additional  for  future  purposes.  &c.  V.  74,  p.  94, 
427;  V.  79.  p.  2205.  Of  the  6%  notes  of  1913  ($500,000  authorized  issue). 
$300,000  have  been  sold.  They  are  convertible  into  common  stock  at 
$50  per  share  up  to  July  1 1923.  No  mortgage  can  be  made  without  pro- 


minal  guaranteed  bonds.  V.  82,  p.  1011,  1102.  Equipment  notes  Dec. 
1919,  $18,500.  V.  96,  p.  203.  Paid  on  Incomes,  1901 , 3%;  1902  to  Apr. 
1914.  Incl  . 4%  yearly  (2%  A.  & O.);  none  since  to  and  tncl.  Apr.  1920. 

REPORT. — For  year  ending  Dec.  31  1919:  Gross,  $659,624:  net,  after 
taxes,  $96,922;  interest  and  rentals,  $76,962;  balance,  $19,959.  Pres.,  O.  H. 
Nance.— (V.  100,  p.  397;  V.  101,  p.  1092,  1973.) 

MASON  CITY  & FORT  DODQE  RR.— (See  Map  Chicago  Great  West.)— 
Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  259  miles;  Bayfield,  Minn., 
to  Clarion,  la.,  100  m.;  branches  to  Lehigh  and  Coalville,  la.,  19  m.;  track- 
age, Council  Bluffs  to  So.  Omaha,  8 m.;  total,  386  m.  The  Chicago  Great 
western  owned  Dec.  31  1919  entire  outstanding  com.  stock  ($19,205,- 


752  of  the  $14,000,000  auth.),  and  operates  the  road  as  part  of  Its  main  line 
to  Omaha  under  a 100-year  agreement  dated  Apr.  30  1901,  and  modlded 
June  1904,  M.  C . & Ft  . D . receiving  60  % of  earns,  on  business  interchanged. 


Compare  Chic.  Great  Western  Ry.  and  V.  73,  p.  566,  616,  722;  V.  77,  p.  640; 
V.  78.  p.  1782;  V.  80,  p.  2621.  Earnings  incl.  in  those  of  O.  G.  W.  system. 
— (V.  95,  p.  1274;  V.  99.  p.  1451.) 

MASSAWIPPI  VALLEY  RY.— Province  Line  to  Lenoxville,  Que.,  34 
miles,  with  branch,  3 m ; trackage  to  Sherbrooke,  Que..  3 m.;  total,  40  m. 
Leased  for  999  years  from  July  1 1870  to  the  Boston  & Maine  RR.  Stock, 
$800,000;  par  of  shares,  $100;  dividends  payable  Feb.  and  Aug.  1.  Divi- 
dends, formerly  5%,  6%  since  Jan.  1 1897.  Of  the  stock,  $400,000  owned 
by  the  Conn.  & Pass  River  is  deposited  under  its  mtge  and  $50,000  was 
purchased  in  1910  under  its  option  at  par. — (V.  92,  p.  1108.) 

McCLOUD  RIVER  RR. — Owns  from  Upton,  Cal.,  to  Fall  River  Mills, 
Cal.,  60  miles.  Stock  $1,200,000.  Bonds  ($1,200,000  auth.).  Mercantile 
Trust  Co.,  San  Francisco,  mtge.  trustee.  V.  85,  p.  1005.  For  year  end- 
ing Dec.  31  1919,  gross,  $430,671;  net,  $135,605;  taxes.  $21,156;  other  in- 
come, $22,866;  fixed  charges,  $60,665;  surplus,  $76,651.  Pres.,  J.  H. 
Queal,  San  Francisco. — (V.  85,  p.  1005.) 

MEADVILLE  CONNEAUT  LAKE  & LINESVILLE.— Meadvllleto  Lines 
vllle.  Pa  . 20.5  miles,  and  branches,  1 mile;  total,  21.6  mlies.  Leased 
to  July  1 1990  to  Pittsburgh  Bessemer  & Lake  Erie  RR  : rental,  25%  of 
gross  earnings.  Stock.  $200,000;  par,  $50.  Dividend  In  1913  to  Oct  1919. 
4%  (2%  A.  & O.)  For  year  ending  Dec.  31  1918,  grass,  $35,957;  net, 
$33,777;  bond  Int.,  $10,000;  rentals.  $15,777;  divs.  (4%).  $8,000;  bal.. 
sur.  none.  For  year  1917.  gross,  $31,602;  net.  $30,446. — (V.96  p.  709.) 

MEMPHIS  DALLAS  & GULF  RR.— Owns  from  Ashdown  to  Hot 
Springs.  Ark.,  114  miles;  Ashdown  to  Texarkana.  20  m.:  Graysoola  to 
Leard,  6 m.;  Daleville  to  Dalark.  11  m.;  total,  151  miles.  Extensions  pro- 
posed north  to*Memphis,  Tenn.,255  miles,  and  south  to  Dallas.  Tex.;  1«6  m. 
Compensation  under  Federal  control,  $28,296;  contract  signed  April  12. 
1919.  V.  108.  p.  1610. 

On  Sept.  10  1920  Martin  Walsh,  Vice-Pres.  & Gen.  Mgr.,  was  appointed 
receiver.  V.  Ill,  p.  127° 


Stock  authorized,  $7,675,000;  par,  $100;  outstanding  $1,027,000.  Of 
the  1st  and  ref.  30-year  gold  6s  ($3,600,000  auth.  issue),  $1,015,000  were 
issuable  at  once,  $420,000  were  reserved  to  retire  the  $420, 000  Memphis 


Paris  & Gulf  6s,  which  were  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co.,  and  $2,165,000  for  road  acquired  or  constructed 
at  $18,000  per  mile  In  5-mile  sections.  V.  96,  p.  237,  887.  At  last  advices 
$1,632,000  First  & Ref.  Mtge.  bonds  had  been  authenticated  and  Interest 
remained  unpaid  since  Jan.  1915. 

For  year  ending  June  30  1916,  gross,  $336,865;  net,  $58,814;  1914-15. 
gross,  $270,439;  net,  $42,909;  interest,  &c.,  $45,571;  bal.,  def.,  $2,662. 
For  cal.  year  1917,  gross.  $270,954;  net,  after  taxes.  $34,785. 

Pres.,  W.  W.  Brown,  Camden,  Ark.;  V.-P.  & Gen.  Mgr.,  C.  C.  Hender- 
son- V -P.  A.  C.  Ramsev;  9ec..  J.  W.  Bishop:  Treas..  W.  H.  Toland: 
— (V.  107,  p.  1385;  V.  108,  p.  1610;  V.  Ill,  p.  1278.) 

MEMPHIS  UNION  STATION  CO.— Owns  union  passenger  station  at 
Memphis  Tenn.,  used  bv  Loulsv.  & Nashv.,  Nashv.  Chatt.  * St.  Louis 
Southern  Ry.  and  by  Missouri  Pacific  and  St.  Louis  Southwestern,  since 
April  1 1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock.  $100,000,  owned  equally  by  five  roads 
named.  In  Nov.  1909  made  a mtge.  to  the  Bankers  Trust  Co.  of  N.  Y . 
as  trustee,  to  secure  an  Issue  of  $3,000,000  5%  gold  bonds,  guar.  Jointly 
and  severally  bv  five  roads  named.  V.  97,  p.  1025;  V.  93,  p.  1324:  V.  89, 
p.  1411,  1542;  V.  90,  p.  236;  V.  91.  p.  94.  Pres.,  A.  B.  Scates,  Memphis. 
Tenn.:  Auditor,  C.  T.  Pennebaker,  Memphis,  Tenn. — (V.  97,  p.  1025). 

MERIDIAN  & MEMPHIS  RR  — Owns  Meridian  Miss  to  Union  33 
miles  with  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (which  see)  purchased  the  outstanding  securities  ($500,000  stock. 
$1,675,000  1st  M.  bonds  and  $260,000  collateral  notes)  but  the  properties 
are  operated  separately.  V.  io6,  p.  296;  V.  105,  p.  2543;  V.  103,  p.  1118. 
In  1916  the  Meridian  & Tombigbee  River  Ry.  was  Incorporated  as  successor 
of  the  Meridian  & Deepwater  Ry..  partly  built,  from  Meridian  west  to 
Tombigbee  River,  47  miles.  Pres..  J.  B.  Tigrett. — (V.  107,  p.  181.) 

MERIDIAN  TERMINAL  CO.— Owns  passenger  stations  at  Meridian, 
Miss.,  opened  Sept.  1 1906,  and  used  by  Southern  Ry.,  Mobile  & Ohio,  New 
Orleans  & Northeastern  RR.,  Ala.  & Vlcksbure  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  ($100,000)  and  guarantee  the 
bonds  Jointly  and  severally  by  endorsement:  form.  V.  85.  p.  601.  Pres.. 
H.  W.  Miller;  Treas.,  F.  S.  Wynn. — (V.  107,  p.  1670.) 

MEXICAN  NORTHERN  RY.— See  page  139. 

MEXICAN  RY..  LTD. — City  of  Mexico  to  Vera  Cruz,  264  miles:  Pueblo 
branoh,  Aplzaco  to  Puebla,  29  m.:  Paohuoa  branch,  Ometusco  to  Pachuca, 
29  m.;  Zacatlan  branch  (narrow  gauge).  33  m.;  Huatusco  branch  (narrow 
gauge)  20  m.;  Huajuapan  branch  narrow  gauge.  28  mdes;  total  June  30 
1914  403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co. 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
were  rendered  to  the  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  in  Apr.  1917  again  took  charge.  The  road  again 
returned  to  its  owners  in  June  1920  by  an  order  of  Provisional  President  de  la 
Huerta.  V.  105,  n.  290,  1802;  V.  104,  p.  1489;  V.  109,  p.  674;  V.  110,  p. 
2657.  In  Nov.  1917  had  taken  over  the  operation  of  the  Tehuantepec 
National  Ry.,  extending  from  Coatzacoalcos,  Gulf  of  Mexico,  to  Salina 
Cruz,  on  the  Pacific  Ocean,  188  mile,;  and  operating  Pan-American  Ry. 
(Nat.  Rys.  of  Mex.).  Picaclio  to  Suchlate,  285  miles.  V.  105,  P-  1999 
V 84  p.  222.  Agreement  with  Mexican  Government,  V.  Ill,  p.  588. 
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RAILROAD  OOMPANIBS 
{For  abbreviations.  Ac.,  see  notes  on  first  p age] 

Mexican  Sou  'n  Ry—  1st  M 4%  deb  stk  red  at  par  90  yrs 

Prior  Hen  bonds ...... — - — 

Mex  No  West— Prior  Hen  bonds  £2.500.000  red  102M 

1st  M gold  red  text 

Conv  Income  bds  £1,000.000  6%  oum  red  par  s f.o* 

Michigan  Central — Stock 

Refunding  & Impt  Mtge  $100.000.000 

First  mortgage  $18,000,000  gold G.xc’Ar 

M C Michigan  Air  Line  first  mortgage.-j.Un.xcAr 

1st  M on  DctA  Bay  City Un.ze 

do  do  bonds  without  coupons — zr 

Debentures  gold G.xc*Ar* 

M C new  M on  Gr  RlvVal  $4,500,000,  g text.dxcAr 
M C (lrst  mortgage  on  Kalamazoo  AS  Haven. xlin.r 
Mich  Cent  1st  M on  Jack  Lans  A Saginaw  g ._xc*  Ar 
M C 1st  M on  Joliet  A Nor  Indiana  $3,000,000  g.x 
Equip.  Tr.  $4,500,000  ($300,000  annually)  gu  gyc* 
Equipment  trusts  N Y Central  Lines,  which  see — 

Mich  Cent  Eq  Trust,  due  $600,000  ann Q.c*&r 

Bay  City  A Battle  Cr  1st  M g gu  p & 1 end.Mp.zc* 
Battle  Cr  * Sturgis  1st  M g guar  p & 1 end.Mp.zc* 
TolCanSo&DetlstM$4. 500.000  g gu  (end)  Q.xo*  Ar. 
Detroit  Rlv  Tunnel  Co  See  that  company 
Middletown  & Unlonv  RR— 1st  M $500,000—  Ba.y 
Second  M 6%  non-cum  adjust  Inc  bonds  red  par— y 
Midi  Railroad  Co — See  text 

midland  Pennsylvania— 1st  M $2,000,000  gold  red  s I. 

1st  consol  M $1.000,000 

Midland  Val  RR— 1st  M g red  102  K beg  16-QPxc» 
Adjustment  mtge  (2d  Income)  gold  red  parFP.xc* 

Wichita  & Midland  Val  1st  M g gu  red  par xr. 

Mill  Creek  & Mine  Hill  Navigation  & RR— Stock 

c Of  which  $16,819,300  held  by  N Y Central  RR  Co. 
x Anadditional  $79,000  is  guar  by  N Y Central  RR. 


1896 

1913 

1913 

1909 

1912 


1,200  1917 
270  1902 
115  1890 
171  1881 
171  1881 
...I  1909 
84  1909 
39  1889 
379  1901 
' 1907 
1915 


07-13 
1917 
IS  SO 
1889 
1906 


1910 
1917 
1913 
1913 

1911 


£100 
£100 
£20  &o 
$100 


1.000  Ac 

1.000  Ac 

1,000 

1,000  &c 
1.000  Ac 


l .000  &c 
1.000 
1.000 
l.OOOAc 


1.000 
500-1000 
1.000 
25 


£864.000 
See  text 
£1.671.000 
£5.600.000 
£750.000 
C$18738000 
See  text 
18,000.000 
2,600.000 

4.000. 000 

7.634.000 

1.500.000 
700,000 

1.699.000 
1.500  000 

3.000. 000 
5.911,930 

6.600.000 
49,000 

x421 ,000 
3.100.000 


812.000 
See  text 

5.224.000 
6,512.500 

1.025.000 
323.375 


Rate 

When 

Last  Dividend 

% 

Payable 

and  Maturity 

4 

F & A 

See  text 

6 

1928 

6 

1928 

5 g 

M & S 

Mch  1 1959 

Up  to  6 

M & S15 

4 

J & J 

July  29  20  2% 

3)4  e 

MAN 

May  1 1952 

4 

J & J 

Jan  1 1940 

/ 6 

M do  S 

Mch  1 1931 

l 5 

Q— M 

Mch  1 1931 

4 e 

A & O 

Apr  1 1929 

4 g 

M do  S 

Sept  1 1959 

6 

M do  N 

Nov  1 1939 

3)4  e 

M & S 

Sept  1 1951 

4 g 

J do  J 10 

July  10  1957 

5 g 

A Sr,  O 

Oct  ’21-Oct  ’30 

Various 

To  Jan  1 1928 

6 

M & S 

Sept  1 ’21-’32 

3 g 

J do  D 

Deo  1 1989 

3 g 

J & D 

Deo  1 1989 

4 g 

J do  J 

Jan  1 1956 

6 g 

MAN 

Nov  1 1933 

See  text 

MAN 

Nov  1 1933 

5 g 

J A J 

July  1 I960 

5 g 

A & O 

Apr  1 1943 

Up  to5% 

Sept.  1 

Apr  1 1953 

5 g 

A & O 

Jan  1 1931 

10 

J A J 

Jan  1921  5% 

ed  by  La 

nd  Grant 

Trustees. 

Sept  1914  coup  deferred 
Sept  T3  coup  deferred 
1st  coup  Moh  1913 
Grand  Cent  Term'l,  N Y 


Reg  at  G C T:  cpat  G Tr 
Cent,  Union  Tr  Co,  N Y 
do  do 

Grand  Centra)  Term,  NY 
do  do 

do  do 

do  do 

Reg  at  G C T;  op  at  G Tr 
Guaranty  Trust  Co,  N Y 
New  York  and  Phlla 


Union  Trust  Co.  N V 
do  do 

Grand  Central  Term,  N Y 


July  1912  ooup  not  paid 


New  York  and  Phila 
See  text 

Office,  Philadelphia.  Pa 
Reading  Term,  Phlla.  Pa 


DIVS.  (Stace'04.)1905.  1906.  1907.  1908.  1909.  1910.  1911  1912.  1913. 

First  pref %1  5 K 7 1-16  8 8 7 3-16  8 8 8 8 

Second  pref- %)  ...  IK  4 13-16  3M  15-16  47-16  6 6 6 

Common-  ...%]  ...  ...  ...  ...  ...  % 19-16  2K  2)4 

REPORT.— For  21  mos.  to  Dec.  31  1918  in  V.  109,  p.  674. 

The  plan  for  funding  the  interest  on  the  perpetual  debenture  stock  and 
4)4  2d  debentures,  which  was  adopted  Jan.  11  1917  was  extended  in  June 
1919  until  Jan.  1 and  April  1,  respectively,  in  1922.  The  deferred  interest 
certificates  (£805,000)  issued  under  the  1916  scheme  with  the  interest 
thereon  were  also  refunded,  payable  in  or  before  1922  with  interest  at  6% 
p.  a.  V.  109,  p.  676.  4nnounced  in  Dec.  1 919  that  company  was  ready 
to  exchange  certain  deferred  interest  cert,  for  new  cert.  See  V.  109.  p.  2172. 

Office,  1 Broad  St.  Place,  London,  E.  C.,  2.— (V.  109,  p.  674,  676,  2172; 
V.  110,  p.  2657;  V.  111.  p.  588.) 

MEXICAN  SOUTHERN  RY.,  LTD.— See  page  141. 

MEXICO  NORTH  WESTERN  RY.— See  page  141. 

MICHIGAN  CENTRAL  RR. — (See  Maps  New  York  Central  Lines) 
— LINE  OF  ROAD. — Main  line — Kensington  to  Detroit.  272  miles, 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  381  m.;  Branches 
owned  and  leased.  1.108  m.;  trackage  (111.  Cent.)  into  Chicago  under  per- 
petual lease.  14  m.:  other  trackage,  86  m.;  total  Jan.  1 1920.  1.862  miles, 
with  664  m.  of  2d  track,  6.97  m.  of  four  track  and  1 .658  m.  side  tracks,  Ac. 

Chicago  Kalamazoo  & Saginaw  Ry. , Pavilion  to  Woodbury.  Mich. . 56  m. , 
Is  controlled  but  operated  independently.  V 84,  p.  50.  Shareholdsrs 
votedJune  8 1916  to  purchase  15  subsidiaries,  including  all  those  mentioned 
in  bond  table  at  head  of  page  except  Detroit  River  Tunnel  Co.  V.  102, 
p.2254.  Has  considerable  interest  in  Indiana  Harbor  Belt  RR.  See  that 
co.  and  V.  106.  p.  2018. 

Third-rail  electric  Detroit  River  Tunnel,  2.72  m.  long,  is  leased  for  999 
years.  V.  90,  p.  710;  V.  91.  p.  276;  V.  92.  p.  1499;  V.  98,  p.  236. 

Federal  Compensation. — $8,105,727  yearly  during  Federal  control. 
CONTROL.— The  N.  Y.  Cent.  & Hud.  River  RR.  Co.  In  April  1898  gave 
*115  In  Its  3 100-year  gold  bonds  for  $100  stock,  and  so  holds  $16,819, 
800  of  the  *18,738,000  stock  Issued.  See  that  company’s  statement  (also 
V.  93.  p.  1787:  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger. 
LATE  DIVS. — j’91.  ’92-’94.  '95-’05.  ’06.  '07  . ’08.  '09-’14.  1915  to’20- 

Since  1890  %1  5 5Hy’ly.  4 y’ly.  5 8 6 6 y’ly  4%yrly. 

From  Jan.  1916  to  July  1920.  4%  p.  a.  (2%  s.-a.)  V.  101.  p.  48. 
BONDS  — The  $100,000,000  Refunding  A Improvement  mortgage  of 
1916,  covers  about  1,200  miles  of  directly  owned  road,  also  leaseholds. 
&c.  The  new  bonds  will  be  Issued  in  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  improvements  must  not  exaeed  70% 
of  the  cost  of  such  outlays.  The  debentures  of  1909  are  secured  by  the 
new  mortgage  on  a paritv  with  the  bonds  issued  thereunder.  V.  104  p.  1600. 

In  June  1918  none  of  the  Ref.  A Impt.  bonds  had  been  sold  but  of  the 
$8,000,000  authorized  in  191/  $6,171,000  were  issued  during  1918,  all  of 
which  are  held  by  the  company  and  pledged  as  collateral  for  short-term 
loans.  V.  108,  p.  2339;  V.  106.  p.  2018.  2123.  1901. 

Battle  Creek  & Sturgis  bonds  for  $500,000,  but  of  this  $79,000  was  sub- 
guaranteed by  the  Lake  Shore  & Michigan  Southern  (now  merged  into 
the  New  York  Central).  7 miles,  being  operated  by  that  company. 

As  to  3Ks  of  1902,  see  V.  74,  p.  728;  V.  76,  p.  102;  V.  83,  p.  1229.  First 
4s  on  Joliet  & North.  Ind..  see  V.  84.  p.  1367;  1428:  V.  100.  p.  556,  642. 
Toledo  Canada  So.  & Del.  4s,  V.  104,  p.  1600:  V.  82,  p.  930;  V.  85,  p.  406, 
In  April  1909  an  issue  of  $25,000,000  4%  20-year  debentures  was  author- 
ized. Of  the  $4,500,000  authorized  4s  on  Grand  River  Valley  RR., 
$1,500,000  are  reserved  for  double-tracking,  &c.,  and  $1,500,000  for  future 
requirements.  V.  88.  p.  945.  1002.  1061.  1254:  V.  90.  p.  1554;  V.  89. 
p.  170:  V.  90,  p.  627. 

As  to  guaranteed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 
Equipment  bonds  of  1915.  see  V.  103.  p.  145-  V.  102.  p.  1447 
Michigan  Central  RR.  Equipment  Trust  of  1917.  V.  104,  p.  1794.  In 
Mar.  1919  the  $7,800,000  unmatured  certificates  were  placed  as  6 per  cents. 
See  V.  108.  p.  973;  V.  106,  p.  2018. 

Jointly  with  four  other  roads,  covenants  to  pay  New  York  Central  Lines 
$62,200,000  car  trusts  of  1907,  1910. 1912  and  1913,  the  company’s  share  of 
equipment  trusts  outstanding  Dec.  31  1919  being  $781,276.  $1,969,802; 
$1,061,867  and  $2,098,876.  respectively.  V.  85.  p.  1402;  V.  86.  p.  168; 

V.  88.  p.  761:  V.  90.  p.  1677;  V.  92.  p.  807. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocat- 
ed to  this  company.  See  article  on  page  3 . 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $63,584,315  $56,918,226  $6,406,236  $15,171,966 

ANNUAL  REPORT.— Report  for  1919  in  V.  Ill,  p.  785: 

Years  ending  Dec.  31—  1919.  1918.  1917. 

Railroad  revenues ..$78,844,386  $68,520,087  $52,879,434 

Net  from  operations 21,002,572  17,450.015  14,590,298 

Government  compensation 8,699,812  8,052,127  

Operating  income  after  taxes 12,604,655 

Other  income 858,187  902,980  869,802 

m Gross  corporate  income $9,557,999  $8,955,107  $13,474,457 

Rentals  leased  lines $2,783,598  $2,774,022  $2,775,914 

Interest  on  bonds,  &c 4,005,276  2,077,363  2,712,266 

Other  rents  and  misceUaneous 273,692  1,534,159  1,000,709 

Hire  of  equipment- 3,547,351 

Depreciation . _ 

Additions,  &c 252,604 

Expenses  applicable  to  prior  period..  2,428,203  2,021,705  

Dividends  (4%) 749.456  749.456  749,456 

Balance,  surplus $67,230  def$201,598  $2,436,157 

Pres.,  A.  H.  Smith,  N.  Y.;  V.-Pres.,  E.  D.  Bronner,  Detroit;  Treas., 

W.  E.  Hackett— (V.  Ill,  p.  785.) 

MICHIGAN  EAST  & WEST  RY.— See  page  141. 

MIDDLETOWN  & UNIONVILLE  RR.— Middletown,  N.  Y.,  to  N.  Y. 
O.  & W.  June.,  N.  Y.,  14.03  miles.  Has  an  agreement  with  the  N.  Y.  Ont. 


& Western  Ry.  for  the  use  in  perpetuity  both  of  the  terminal  in  Middletown 
and  of  the  mile  of  track  used  in  entering  that  city. 

Reorganization  in  1913  (V.  97,  p.  887)  of  Middletown  Unionville  A 
Water  Gap  RR..  foreclosed  and  stock,  $150,000.  Adjustment  mortgage 
coupons  have  been  paid  as  follows:  Nov.  1915,  1%;  May  1916  to  Nov. 
1917,  2%  semi-annually:  May  1918  (for  6 mos.  ending  Oct.  1917),  4%; 
full  6%  paid  on  income  bonds  in  1918;  Nov.  1 1919  (for  6 mos.  ending 
April  1919).  3%;  May  1 1920  (for  6 months  ending  Oct.  31  1919),  3%; 
Nov.  1 1920,  3%  (for  6 months  ended  April  30  1920). 

For  year  ending  Dec.  31  1919,  gross,  $108,667:  net,  $46,292;  other  income, 
$1,923;  int.  on  bonds,  $11,400;  taxes.  Ac..  $9,653:  bal.,  sur.,  $27,181. 
Chairman,  Newman  Erb;  Pres.,  Charles  I.  Henry,  21  State  St.,  N.  Y.; 
V.-P.  & Gen.  Mgr.,  J.  A.  Smith;  Treas.,  Garrett  T.  Townsend;  Sec.,  Frank 
H.  Finn.— (V.  Ill,  p.  1752.) 

R.  CO. (See  Map.)  (C 
3E.— The  Midi  RR 
(about  2,547  miles),  forming  the  only  railroad  connection  between  Spain 
and  Continental  Europe. 

ORGANIZATION. — Organized  in  1852;  assumed  present  title  in  1898. 

CAPITAL  STOCK.— 125, 000, 000 francs,  divided  into  250,000  shares  of 
500r  rancs  each.  Of  this  amount  39,842  had  been  called  for  redemption  up 
to  Dec.  31  1919,  leaving  outstanding  210,158  ordinary  shares  and  39,842 
dividend  shares  without  par  value,  but  entitled  to  5%  dividend  per  annum. 

DIVIDENDS. — An  annual  distribution  of  10%  per  annum  has  been  paid 
on  the  capital  stock  since  1883  (see  Government  guarantee). 

BONDED  DEBT. — On  Dec.  31  1919  bonded  debt  of  co.  was  as  follows 

Number  of  Bonds Par  Value  of 

Author-  Called  for  Out-  Outstanding 

Of  500  Francs  Nom. — orized.  Redemption  standing . Bonds. 

3%  bonds,  1884-1957 4,543,082  1,032,599  3,510,483  1,755,241 ,500  frs. 

2)4%  bonds,  1897-1957..  291,847  61,907  229,940  114,970,000  frs. 

4%  bonds,  1914-60 246,864  10,500  236.364  118,182,000  frs. 

5%  bonds,  1920-60 193,868  193,868  96,934,000  frs. 

Since  that  date  the  company  has  issued  90,000,000  francs  bonds  6%, 
110,000  bonds  3%  of  500  francs  each,  79,000  bonds  4%  of  500  francs  each 
and  44,000  bonds  5%  of  500  francs  each.  All  the  above-mentioned  issues 
are  scheduled  to  be  redeemed  at  or  before  the  end  of  the  concession. 

No  mortgage  has  been  issued  on  any  part  of  the  property,  all  bonds  rank 
equal  and  are  a direct  obligation  of  the  company  (see  Govt . guarantee) . 

REDEMPTION. — The  entire  bonded  debt  is  redeemable  at  par  by 
annual  drawings,  in  accordance  with  the  redemption  schedule  printed  on  the 
back  of  each  bond.  All  bonds  are  scheduled  to  be  redeemed  before  the  end 
of  the  concession,  namely  Dec.  31  i960. 

GOVERNMENT  GUARANTEE. — By  an  agreement  between  the  com- 
pany and  the  French  Govt.,  approved  by  a law  enacted  Nov.  20  1883,  it  is 
provided  that  if  in  any  year,  prior  to  Dec.  31  1960,  the  end  of  the  concession 
of  the  company,  the  net  income  of  the  company  is  not  sufficient  to  cover 
the  interest  on,  and  the  amortization  of,  its  bonded  debt,  and  to  make  a 
distribution  of  12,500,000  francs  on  its  capital  stock  (at  the  rate  of  50  francs 
per  share  of  500  francs),  the  French  Govt,  will  provide  the  company  with 
the  amounts  necessary  to  make  up  the  deficiency,  any  amounts  so  advanced 
to  be  repaid  with  interest  at  the  rate  of  4%  per  ann.  (3%  since  1896  in  ac- 
cordance with  the  agreement  in  connection  with  the  transfer  to  the  Govt, 
of  the  two  canals  mentioned  above)  out  of  any  surplus  net  income  of  the 
company  remaining  after  making  distribution  of  10%  on  its  capital  stock, 
and  that  if  at  any  time  prior  to  the  end  of  the  concession  the  Govt,  shall  re- 
purchase the  company’s  property  and  take  over  the  operation  of  its  railroad, 
the  Govt,  will  pay  to  the  company  annuities  not  less  than  the  aggregate 
amount  required  for  interest  on,  and  amortization  of,  its  bonded  debt,  and 
for  making  a distribution  of  12,500,000  francs  on  its  capital  stock. 

EARNINGS. — (Figures  given  are  per  1,000  francs). 

Year—  1900.  1905.  1910.  1915.  1918.  1919. 

Operating  receipts 107,654  115,990  128,505  135,313  184,496  205,188 

Operating  expenses 50,625  53,440  70.294  81,615  160,247  252,074 

-nt— = — 62,550 

49,527 
12,500 


58.210 

51,961 

12,500 


53,698 

58,605 

12,500 


24,249  -46,887 
60,058  62,188 
12,500  12,500 


1,850  6,260  17,407  48,309  121,575 
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: of  Oct.  20  1920  for  the  period 


Net  operating  income..  57,029 
Amortization  interest..  47,494 
10%  dividend  on  stock.  12,500 
Advances  made  by  Govt . 
under  agreement  with 

the  Government 3,060 

Refund  of  advances  from 

the  Government 

Comparative  statement  of  gross  receipts  : 
from  Jan.  1 1920: 

1919 153,334  1920 287,050  Increase 87.20% 

MIDLAND  PENNSYLVANIA  RR.— See  page  141. 

MIDLAND  RAILWAY.— Savannah,  Ga„  to  Midville,  90  miles.  V. 
105,  p.  1118.  Formerly  Savannah  Augusta  A Northern  Ry.,  sold  in  1910 
by  receiver  for  $250,000  to  W.  J.  Oliver.  V.  101.  p.  450,  1372. 

For  financing  proposed  in  Jan.  1919,  see  V.  108,  p.  79. — (V.  110,  p.  658). 
MIDLAND  VALLEY  RR. — Owns  and  operates  from  Excelsior  Ark., 
iouth  to  Hoye,  Ark.,  and  north  to  Fidelity,  Ark.;  also  from  Excelsior  west 
to  Silverdale,  Kan.,  and  from  Jenks,  Okla.,  to  Kiefer,  Okla.,  a total  of 
310.17  miles;  also  operates  under  trackage  from  Rock  Island,  Ark.,  to  Ft. 
Smith,  16  m.,  and  Silverdale  to  Arkansas  City,  Kan.,  9.;  leases  Wichita  A 
Midland  Valley  RR.,  Arkansas  City  to  Wichita.  51  miles,  for  50  years  from 
July  29  1910.  for  25%  of  the  gross  earnings  (and  any  deficiency  necessary 
to  meet  the  bond  lnt.  and  taxes):  al  ooer.,  386.25  ra  V 92. p 462,  /96. 

ORGANIZ'N.—  In  1913  readfusted  without  foreclosure.  V.  96.  p.  554. 
“STANDARD  RETURN,"  &c.— See  page  5. 

STOCK.— Auth.,  common,  $16,000,000;  pref..  $5,000,000:  outstanding. 
$4,006,500  each  of  common  and  5%  pref.  (prln.  and  div.);  par.  $50.  Stock 
Is  all  held  in  a voting  trust  terminating  Jan.  1 1924  or  at  any  time  after 
May  1 1918.  at  the  discretion  of  the  voting  trustees:  Edward  T.  Stotesbury. 
Sidney  F.  Tyler,  J.  R.  McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen. 
The  pref.  stock  Is  redeemable  at  par  on  any  div.  date  after  July  1 1916  on  30 
cays'  notice,  and  subject  to  the  right  of  the  Cherokee  Construction  Co. 
(which  owns  all  of  the  com.  stock)  to  purchase  as  follows:  l 916  and  1917 
at  40%;  1918  and  1919,  45%:  1920  and  1921,  50%:  1922  and  1923,  55%. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &e.,  see  notes  on  first  paoe ] 

Milwaukee  Lake  Shore  & Western — Milwaukee  Sparta 
Milwaukee  & Northern — See  Chicago  Milwaukee  ft  St 
Mine  Hill  & Schuylkill  Haven — Stock  (6%  rental)  — 
Mineral  Point  & Northern — 1st  M $450,000  gold.F.x 
Mineral  Range — Consol  mtge  (text)  gold  red  at  105. zo 
General  mtge  interest  guar  by  Canadian  Paclfla.Fz 
Hancock  ft  Cal  cons  mtge  gold  red  at  105  assum..z 

Equipment  Trust  notes  Series  3 

Mlnneap  Red  Lake  & Manitob — 1st  M $700,000  g-F.xc 
Mlnneap  & St  L— Stock,  all  of  one  class.  $26,000,000 
First  mtge  Merrlam  June  to  Albert  Lea  g — F.zc* 

Pacific  Extension  first  mortgage  gold Em.zc* 

First  Oonsol  Mclosed  M g (V  59,  p 1145)  -N.xc*ftr 
Oes  Moines  & Ft  Dodge  gold  guar  p & l_.Ce.xc*&r' 
First  ft  Ref  M $13,244,000  gold  ($18,000  p m)__Cex 
Refund  andExtenM $75,000,000  g redl05.Uxc*ftr* 

EqTr  Ser  O part  due  yearly PePx 

do  Ser  D due  S40.000  each  Novi;  call  102)5  -PeP 
do  Ser  E due  $170,000  yly  Feb  1 call  1021$  PePc 

Am  Locomo  trusts  due  $6,250  quar  V.  100,  p 556 

Iowa  Central  1st  M 6 (V  49,  p 582) Me.zo* 

1st  Ref  mtge  $25,000,000  g (s?e  text)-Un.xo*ftr 
Hock  Coal  Oo lstM$600.000  gu  red  105sf.-Em.xc* 
Minneap  St  P & S SteM— Com  stock  $28,000,000. 

li,Preferred  stock  7 % non-cum  $14,000,000 

Wisconsin  Cent  leased  line  ctfs  $12,500,000  auth.. 
Minn  Sault  Ste  Marie  ft  Atlantic  1st  M gold.Ce.zc* 
1st  Cons  M g.  int  guar  (end)  ($3,477,000  5s)  .Ce.xc* 

Second  mortgage  $5,000,000  gold  lnt  guar Ce.x 

Central  Terminal  Joint  1st  M g red  text.Q.xc'&r* 
Car  trust  SerCgolddue  $60,000  semi-annually. Ce.x 
do  Ser  D g due  $51,000  s-a  (V  95,  p 750)  ...x 
do  Ser  E g $169,000 s-a  (V.  96, p. 203)  .-  .O-xc 
do  Ser  F due  564 .000  s-a  (V  97 . p 1663) . O Pc' 

do  Ser  G due  $75,000  s-a  (V  103  d 1888)  .Em.' 

do  Ser  H due  $50,000  yrly  call  102 c* 

do  Ser.  I due  $260,000  yrly Ce.c 

Fairmount  & Veblen  Ry  2d  M bonds : 


Dividends  are  Payable 


Office  119  S 4th  St,  Phila 
Farmers  L <Sc  Tr  Co.  N Y 
55  Wall  St.  New  York 
All  owned  by  Can  Pacific 
55  Wall  St,  New  York 
Marquette,  Mich 
First  Trust, & S Bk.  Chic 
25  Broad  St,  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

25  Broad  St,  New  York 


25  Broad  St,  New  York 
do  do 

25  Broad  St,  New  York 
Minn  office;  checks  mall 
do  do 


Bank  of  Montreal.  N v 
Bank  of  Montreal,  N Y 
do  do 

New  York  & London 
New  York 

Bank  of  Montreal.  N Y 
do  do 

Girard  Trust  Co.,  Phila 
New  York 

Chase  Nat  Bank,  N Y 


BONDS.— The  first  5s  and  adjustment  M.  (income)  5s,  Issued  per  plan 
V.  96,  o.  554,  are  a first  and  second  Hen,  respectively,  on  (1)  the  entire 
property;  (2)  the  leasehold  interest  In  the  Wichita  & Midland  Valley  RR. 
and  all  the  $1,025,000  1st  M.  bonds  of  the  latter  and  $460,000  of  Its  $503. 30n 
common  stock;  (3)  all  of  the  $250,000  stock  of  the  Sebastian  County  Goal 
& Mining  Co.  owning  about  18,500  acres  of  semi-anthracite  coal  lands. 
Of  the  first  5s,  $5,000,000  have  been  issued  on  account  of  retirement  of 
outstanding  bonds  and  other  indebtedness  and  impts.,  &c.,  of  the  remaining 
$10,000,000  reserved  for  85%  of  the  cost  of  impts.,  extens,  &c.,  under 
careful  restrictions.  Issued,  $5,469,000,  of  which  $5,224,000  are  out- 
standing and  $245,000  are  in  treasury.  See  V.  96,  p.  1423,  1489. 

The  interest  on  the  adjustment  M.  bonds  Is  to  be  paid  annually,  if  earned , 
but  Is  not  to  become  a fixed  charge,  and  is  not  to  be  cumulative  unless  the 
Cherokee  Construction  Co.  shall  exercise  the  option  to  purchase  the  pref. 
The  $3,512,500  Series  A bonds  have  priority  both  as  to  lien  and 
payment  of  interest  over  the  $2,000,000  Series  B bonds. 

For  the  year  ended  June  30  1917  3%  was  earned,  and  paid  on  Sept.  1. 
on  Adjustment  Mtge.  Series  A bonds  (coupon  No.  1);  4%  interest  was  de- 
clared payable  Sept.  1 ’18  for  the  year  ended  June  30  ’18  (coupon  No.  2) , but 
same  was  not  made  until  Oct.  2 ’18  on  account  offundsof  comp,  being  under 
Government  control;  3%  interest  was  declared,  payable  Sept.  1 ’19,  for  year 
ended  June  30  ’19  (coupon  No.  3);  3%  was  declared  for  the  year  ended 
June  30  1920,  payable  Sept.  1 1920  (coupon  No.  4).  V.  105,  p.  109;  V. 
107,  p.  1385;  V.  109.  p.  888;  V.  Ill,  p.  896. 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,549,589  $2,877,453  $3,952,821  $3,504,779 

Net 440,555  516,745  539,175  882,488 

REPORT — Years  ended  Dec.  31: 

Cal.  Gross  Net  ( after  Other  Interest,  Balance, 

Year — Earnings.  Taxes).  Income.  Rents,  &c.  Surplus. 

1917  $2,927,127  $788,925  $53,665  $467,221  $374,755 

1916. 2,121,166  558,597  53,920  331.213  280.111 

Pres.,  C.  F.  Ingersoll;  Sec.  & Treas.,  J.  R.  K.  Delaney.  Office,  Liberty 
Building,  Phila. — (V.  Ill,  p.  896). 

MILL  CREEK  & MINE  HILL  NAVIGATION  & RR.— Mill  Creek  Jet.  to 
Broad  Mountain,  Pa.,  4.01  m.;  branches,  2.13  m.;  second  track,  3.79  m.; 
total  track,  60.03  m.  Leased  In  1861  for  999  years  to  Phila.  & Reading  RR.; 
lease  assumed  in  1896  by  Phila.  & Reading  Railway,  rental,  $33,000  & taxes. 

MINE  HILL  & SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 
Ashland  and  Enterprise  Jet.,  36.72  m.;  2d  track,  18.85  m.;  total  track, 
129.91  m.  In  1897  rental  reduced  to  6%  on  stock  under  new  lease  for  999 
years  from  Jan.  1 1897  to  Phila.  S;  Read.  Ry.  Co.;  2 )5  % Is  paid  In  Jan.  and 
8%  in  July,  )5  % being  deducted  for  taxes.— (V.  96.  p.  1365.  1423.) 

MINERAL  POINT  & NORTHERN  RY.— Highland  to  Highland  Jct„ 
Wis.,  26.4  miles:  trackage  to  Mineral  Point,  4.2  m.;  total,  30.6  miles. 
Stock,  $550,000:  par,  $100.  Bonds,  see  table.  For  cal.  year  1919,  gross. 
$104,591;  net,  def.  $13,930;  charges,  $34,850;  def.,  $48,647.  Pres.,  Thos. 
D.  Jones,  Chicago;  V.-P.,  A.  D.  Terrell,  Chicago. 

MINERAL  RANGE  RR. — Houghton,  Mich.,  to  Calumet,  Mich.,  14  m,; 
branches,  19  m.;  South  Range  exten..  Keweenaw  Bay  to  Riddle  Jet.,  36  m.; 
total,  69  miles. 

“ADVANCES”  AND  “STANDARD  RETURN,”  &c.— See  page  5. 

Federal  compensation,  $144,005  (contract  signed). 

In  1895  paid  dividends  of  10)4%:  In  1896,  7%:  1897.7%;  1898,3)5%; 
none  sinoe.  Stock,  *1,500,000;  par.  *100. 

BONDS. — Consols  for  *1,000  are  reserved  for  *3,000  old  bonds.  Of  the 
*593,000  outstanding,  *339.000  are  5s;  the  Can.  Pac.  on  Dec.  31  1918  owned 
the  remaining  *254.000  (which  are  4s)  and  the  *1,000,000  gen.  mtge.  4s. 
both  of  which  It  guar,  as  to  lnt.  V.  75,  p.  554.  See  V.  73.  p.  556.  616;  V.  73, 
p.  785.  Of  tonnage  In  1917,  87%  was  ores  and  mining  products. 

Jan.  1 -Sept  .30 Jan.  1 -Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $496,576  $574,483  $953,226  $1,143,534 

Net def 138, 134  def57,890  def91,395  42,272 

Cal.  Years — Gross.  Fed.  Inc.  Net.  Oth.  Inc.  Chgs.  Balance. 

1918  $147,432  $837  $110,464  sur.$37,805 

1917 1,184.850  21,959  9,312  125,570  def.  94,299 

—(V.  110,  p.  970.  1642.) 

MINNEAPOLIS  RED  LAKE  & MANITOBA  RY.— Bemldjl  to  Redby, 
Minn.,  33  )5  miles.  Stock,  *100.000;  bonds  (see  table).  For  year  ending 
Dec.  31  1918,  gross,  $125,659;  oper.  exp.,  $78,018;  net,  $47,641;  other  in- 
come, $1,008;  taxes,  rentals  and  fixed  charges,  $10,995;  int.  on  bonds, 
$35,000;  Dal.,  sur.,  $2,652.  Pres.,  C.  A.  Smith;  Sec.,  A.  Ueland;  Treas., 
A L.  Molander,  Bemidji. 

MINNEAPOLIS  & ST.  LOUIS  RR.— (See  Map.)— Road  Includes; 

Road  Owned — Miles.  I Road  Owned  ( Continued ) — Miles 


Winthrop,  Minn.,  to  Storm  Lake. 154 

Branches  166 

Trackage 109 


Des  Moines  to  Ruthven,  la 138 

Hopkins,  Minn.,  to  Leola,  S.D.330 

Oonde  to  Le  Beau,  S.  D 115 

Iowa  Jot.,  111.,  to  Northwood__375 

Total  owned  and  operated  Dec.  31  1919 1.647 

Leases  to  O.  R.  I.  ft  P..  Albert  Lea  to  Iowa  Line,  13  m..  lncl.  above. 
ORGANIZATION.— Incorporated  in  Iowa  June  30  1916  (V.  103,  p.  145. 
as  a consolidation  of  Minn.  ft  St.  Louis  RR.  of  Minn,  and  Iowa  (V.  59) 
p.  371;  V.  93,  p.  1668),  and  Iowa  Central  ft  Western  Ry.  per  plan  of  Feb- 
1916.  V.  102,  p.  522,  529;  V.  103.  p.  2163;  V.  104.  n.  2240. 

FEDERAL  CONTRACT. — Signed  in  Jan.  1920 , Uses  annual  compensa- 
tion at  $2,812,008. 

STOCK. — The  new  consolidated  company  has  an  authorized  capital 
yck  of  $26,000,000  (par  $100),  all  of  one  class,  of  which  there  was  Issued 
rthwith  $25,792,600.  the  remainder  to  be  reserved  for  future  needs. 
DIVIDS.  ) ’97.  ’98.  '99.  ’00.  '01.  '02.  ’03.  ’04.  ’05  to  Jan. '10. 

Preferred j 3 3)5  4)4  5 5 5 5 5 5 yearly  None 

Oommon J None 1)4455214  0 since 

BONDS,  &C.— Bonds  due  1927,  Nos.  1101  to  1400,  for  *500  each,  addi- 
onal  to  those  above,  were  assumed  by  B.  C.  R.  ft  N.  (now  C.  R.  I.  & P.) 


First  Refun  ding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  Is  a 
1st  lien  on  277  miles  of  road  and  on  $299,500  stock  of  Railway  Transfer  Co 
of  Minneapolis;  also  a blanket  lien  on  rest  of  property.  V.  68.  p.  187,  332 
V.  79,  p.  2147;  V.  80,  p.  2220;  V.  87,  p.  1420;  V.  88,  p.  295,  452,  506. 
See  V.  69,  p.  32. 

The  “Refunding  and  Extension"  50-year  bonds,  dated  Jan.  1 1912  (»76,- 
000.000  auth  Issue)  are  secured  by  a general  lien  on  properties  now  owned, 
subject  to  existing  liens,  and  have  a first  lien  on  229.60  miles  of  road,  viz., 
Watertown  to  Leola,  S.  D.,  114.13  miles,  and  Conde  to  Le  Beau  S.  D.. 
115.47  miles.  Amount  issued,  $6,800,000;  amount  outstanding.  Dec.  31 
1919,  $4,085,956;  balance  in  treas.  or  pledged  for  loans,  &c.  In  1912  $39,- 
891,000  were  reserved  to  retire  a like  amount  of  underlying  bonds, 
$1,036,000  to  retire  equipment  obligations,  $11,073,000  for  im- 
provements, second  track,  &c.,  $3,000,000  to  purchase  rolling  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93,  p.  1688;  V.  94. 
p.  279.  487,  631;  V.  96.  p.  136;  V.  98,  p.  1316. 

The  $3,072,000  Des  Moines  & Fort  Dodge  4%  bonds  dated  Jan.  1 1905 
were  guar.,  p ft  i.  V.  79,  p.  1704.  2696.  The  $161 ,000  Hocking  Coal  Oo. 
1st  6s  ($600,000  auth.  issue)  are  also  guar.  V.  96.  p.  360.  Equip,  trusts, 
V.  104,  p.  952;  V.  101,  p.  1714,  1629. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

To  obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip- 
ment. V.  Ill,  p.  1661. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $12,082,375  $9,692,242  def$738,187  $508,053 

ANNUAL  REPORT.— Report  for  cal.  year  1919  in  V.  Ill,  p.  383,  400: 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $13,384,871  $12,028,300  $11,005,963 

Net,  after  taxes def$302,623  def$37,993  $2,593,671 

Standard  return 2,773,857  2,639,857  

Other  income 284,651  180,310  241,547 

Total  net  income $3,058,508  $2,820,167  $2,834,618 

Interest  on  funded  debt $2,040,479  $2,059,542  $2,063,789 

Hire  of  equipment Cr.7,410 

Miscellaneous  deductions 587,336  549.796  127,188 

Balance,  surplus $430,693  $210,829  $651,051 

Chairman,  Chas.  Hayden;  Pres.,  W.  H.  Bremner;  V.-Pres.,  & Treas., 
F.  H.  Davis;  V:-Pres.,  J.  S.  Bache,  L.  C.  Fritch,  F.  B.  Townsend;  Gen. 
Mgr . , E . E . Nash^Sec. , W.  B.  Davids.  N.  Y.  office.  25  Broad  St.  « ^ 

Directors. — H.  E.  Huntington,  F.  H.  Davis,  Charles  Hayden,  J.  S. 
Bache,  E.  V.  R.  Thayer,  Newman  Erb.  F.  P.  Frazier,  W.  H.  Bremner, 
N.  Y.:  F.  C.  Letts,  Chicago;  F.  A.  Chamberlain  and  F.  E.  Kenaston 
Minneapolis;  S.  B.  November,  Baltimore,  Md. — (V.  Ill,  p.  383,  1661.) 

MINNEAPOLIS  ST.  PAUL  & SAULT  STE.  MARIE  RY.— Owns  main 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal.  North  Dakota, 
at  International  boundary  line,  there  connecting  with  Canadian  Pac.,  1,040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glenwood.Minn.,  to 
Noyes.  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D.,  296  m.; 
Fordville,  N.  D.,  to  Drake,  N.  D.,  131  miles;  Moose  Lake,  Minn.,  to  Plum- 
mer, Minn..  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth, 
Minn..  188  m.;  Lawler  to  Cuvuna,  39  m.  (V.  91.  p.  912,  787);  other 
branches,  598.45  miles;  spurs,  21  m.:  Fairmont  & Veblen  Ry..  Fairmont  to 
Grenville,  S.  D.,  87  m.:  total  owned  Dec.  31  1919,  3,172  miles;  leases  Wis- 
consin Central  Ry.  (which  see),  1,021  miles;  total  operated,  4,193  miles. 
Owned  but  leased  to  Minnesota  N.  W.  Elec.  Ry.,  Thief  River  Falls  to  Good- 
ridge.  Minn.,  19  miles.  Late  in  1916  became  interested  in  Spokane  Inter- 
national Ry.  V.  104,  p.  1899. 

HISTORY. — A consolidation  In  1888  of  Minn.  Sault  Ste.  Marie  ft  Atl. 
Minn.  & Pac.,  &c.  See  V.  46.  p.  538,  609;  V.  77.  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  affording  a 
Chicago  connection,  the  road  being  leased  for  99  years  from  April  1 1909: 
$11,180,900  4%  leased  line  ctfs.  have  been  issued  (see  Wis.  Cent.),  secured 
by  Wis.  Cent.  pref.  stock,  $ for  $.  V.  88,  p.  232,  564.  686;  V.  98.  p.  1668. 
Int.  on  Wise.  Cent.  1st  & ref.  4s  ($5,816,000  out)  Is  guaranteed.  V.  95,  p.  968. 

The  Central  Terminal  Ry.,  organized  In  1911.  on  Apr.  1 1914  opened  a 
new  Chicago  terminal.  See  BONDS  below.  V.  93,  p.  1463,  1387,  871. 
285:  V.  95,  p.  745. 

Federal  Compensation. — $10,547,429  yearly  during  Federal  control. 

STOCK.— Canadian  Pacific  In  Jan  1 1919  owned  512.723.500  common  and 
*6.361.800  preferred.  Preferred  stock  has  a prior  right  to  7%  (non-cum.); 
then  com.  to  7%:  then  share  pro  rata.  V.  75.  p.  549;  V.  92,  p.  882. 

DIVIDENDS.—  1 ’03.  ’04.  ’05.  ’06.  ’07.  ’08.  ’09.  1910  to  Oct.  1920 

Common %/  2444466  7 yearly 

BONDS. — Can.  Pac.  guarantees  4%  lnt.  on  all  old  bonds  assenting  to  a 
reduction  of  lnt.  to  4%:  also  on  consols  of  1888.  (See  V.  50,  p.  784:  V.  51. 
p 239.)  About  one-half  Minn  & Pac  bonds  and  practically  all  other  Issues 
assented.  Abstract  of  Minneapolis  Sault  Ste.  Marie  & Atlantic  mtge.  in 
V.  45,  p.  243;  Can.  Pac.  Ry.  Co.  on  Jan.  1 1919  owned  $3,993,000  of  the 
M.  St.  P.  & S.  Ste.  M.  1st  4s.  The  Consolidated  mortgage  of  1888,  abstract 
V.  47,  p.  142,  was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved 
to  retire  prior  bonds)  and  for  $20,000  per  mile  on  all  additions.  Outstand- 
ing amount  is,  however,  restricted  to  three  times  the  stock.  V.  94, 
p.  351;  V.  73.  p.  185;  V.  78.  p.  820;  V.  79.  p.  1332;  V.  80.  p.  651;  V.  87, 
p.  1011,  1664:  V.  89.  p.  779:  V.  91,  p.  1026:  V.  95.  p.  544;  V.  98,  p.  1316; 
V.  100,  p.  812:  V.  103,  p.  321;  V.  106,  p.  1126.  As  to  2d  4s,  see  V.  68. 
p.  669,  771,  977:  V.  71.  p.  845;  V.  85.  p.  1646;  V.  96,  p.  1089. 

The  Chicago  Terminal  1st  M.  30-year  gold  4s  (*20,000. Olio  auth.)  are  se- 
cured under  a joint  mtge.  with  Central  Terminal  Ry.  on  Chicago  terminals 
of  Minn.  St.  P.  ft  S.  S.  M.  and  Can.  Pac.  system  lines.  They  are  subject 
to  call  on  any  Interest  date  beginning  Nov.  1 1916  as  a whole  at  105  and 
must  be  called  yearly,  beginning  Nov  1 1916.  at  102)5  by  a sinking  fund  suf- 
ficient to  retire  Issue  at  or  before  maturity  If  not  purchasable  tor  less.  The 


Nov.,  l'Ji'O.j 


RAILWAY  STOCKS  AND  BONDS 


85 


Minnesota  Transf— 1st  M g call  102*  1922  s f c**r* 
Miss  Cent— 1st  M *10.000.000  e gu  red!  (text) -_a.xo* 
Miss  Riv  & Bonne  Ter  Ry— IstM  $2,500,000  g red  105x 
Mo&lll  Br  & Bel t — St C M & St  L B 1st  M red  g.SSt.zo* 
Consolidated  mortgage  $2,500,000  authorized  g_.  s 

Missouri  Kansas  & Texas — Common  stook 

Preferred  stook  4%  non-oumulatlve 

1st  M g(ln  '16  Oent  Tr  Go  resigned  as  trustee) - Us.z 
mortgage  gold Ba.z 


11  gold 

Second  mortgage  guaranteed,  being  retired xx 

Sh  Sh  & So  1st  M (520. 000  p m)  g ass Ce.xxo* 

Kansas  City  & Paolflo  1st  M gold  assumed  -.Fr.xo* 
M K & Okla  1st  M $5,468,000  g assumed  - ..Ce.xo• 
TexasAOkla  1st  M $2,347,000  gold  assumed.Ce.xo* 
First  & Ref  mtge  $40,000,000  gold  (see  text)._.F.x 
Gen  M $20,000,000  gold  sink  fund  red  at  par.N.xo* 
' C tc  Imp  1st  M assumed  sink  fund  oall  125. .Fs 


Securities  of  Allied  Companies — 

Dallas  & Waoo  1st  M $20,000  p mggu  p &l.Ce.xxo* 
:*T  of  Tex  Receivers’  certlf  $3,000,000  auth.. 


Katy  Off  Bldg  Go  1st  M c**r* 

Tex  OentlstM$2 .000,000g  redl  10($1 50.0004s)  F.xc* 

Wichita  Palls  & N W 1st  M g red  105 FC.xc&r 

1st  coll  lien  M gold  s f FC.xc 

First*  Ref  M gold  red  105 Usm.xc* 

Wichita  Falls  & So  1st  M $780,000  g gu  s f.. FC.xc* 

Beau  &Gt  No  1st  Mg  $17,500  pm  red  102K--  “ 

San  Antonio  Belt  * Term  Ry  1st  M notes  g text., 
ex  There  are  also  pledged  under  Consol.  Mtges.:  Of 
x There  are  also  $601,000  beia  in  treasury  or  pledged 


1902 

1903 

1904 
1906 

1889 
1910 
1913 

1913 

1914 

1890 
1917 

1892 
1901 
1912 

1893 

1909 

1910 

1911 

1908 

1909 
1919 

.000:  of 
ateral 


$1,000 
600  *o 
1.000 
1.000 
1.000 
100 
100 
500  &o 
600  &o 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 
100  &c 
1.000 
1.000 


1.000 

1.000 

1.000 

1.000 
000  *c 
1.000 
1.000 
500  &c 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
w $6.8 


$2,143,000 

3,560,900 

1.639.000 
745.250 

737.000 
63,283.257 

13.0 

39.999.500 

20,000,111)0 

3.253.000 

1.924.000 

4.000. 000 
58,000 

1.689.000 

2.500.000 

5.468.000 

2.347.000 
v9. 992, 000 

wlO  421 000 

743.000 
See  text 

19.000. 000 

570.000 

272.000 

1.340.000 

2.241.000 

4.505.000 

918.000 

200.000 

2.000. 000 

2.098.000 

838.000 
x3, 000. 000 

729.000 

883.000 

1.850.000 

30.000. 


5 g 
4 S 

6 g 
6 g 

4 g 
4H  g 
6 

9 text 
6 8 

5 g 


6 * 

5 g 

4 6 
5H  g 

4 & 6 g 

6 g 

5 g 
6* 
6g 

5 g 

6 g 


Aug  1 1946 
July  1 1949 
Oot  1 1931 
Jan  1 1951 
Jan  1 1951 


N Y and  8t  Paul 
N Y. Callaway.  Flsh*Oo 
1st  N Bk.  NY*  StLouls 
St  Louis  Union  Trust  Go 
do  do 


Nov  10  ’13  2% 
June  1 1990 
June  1 1990 
Nov  1 1944 
Apr  1 2001 
Apr  1 1942 
Apr  1 1942 
June  1 1943 
Aug  1 1990 
May  1 1942 
Sept  1 1943 
Sept  1 2004 
Jan  1 1938 
July  1 1929 
Apr  1 1940 
May  1 1916 
Dec'20-June  '23 
Jan  '21-July  ’24 


1 1940 
15  1921 
1 1942 
1 1951 
1 1932 
1 1923 
1 1939 
1 1925 
1 1940 
1 1938 
1 1939 
1 1924 


Checks  malle  i 
Dec  '19  int  paid  Juno  '20 
Feb  1916  int  unpaui 
Nov  1915  Int  not  paid 
Apr  1916  Int  unpaid 
Oct  1916  Int  unpaid 
Apr  1916  Int  unpaid 
Dec  1915  Int  unpaid 
Aug  1 920  coupon  deferred 
May  '20  Int  paid  Nov  '20 
March  ‘16  Int  unpaid 
March  '16  Int,  unpaid 
Jan  1 1918  Int  unpaid 
Jan  1 1916  Int  unpaid 


Nov  1915  Int  not  paid 
Dec  '19  prln&Int  paid 
Jan  1920  prin  * Int  paid 

Nov  '19  Int  pd  Apr  '20 
National  City  Bank.  N Y 
Sept  1916  Int,  unpaid 
Nov  '19  Int  pd  Apr  '20 
In  '18-'19  coup  pd  as  due 
61  Broadway.  N Y 
Jan  1918  Int  last  paid 
do  do 

do  do 

Jan  '19  pd  In  July 
61  Bway.  NY  July'19p'd 
Chase  Nat  Bank.  N Y 


$6,000,000  bonds  sold  represent  cash  Investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80%  of  cost  of  exten- 
sions and  Improvements.  V.  93,  p.1463:  V.  95.  p.745 

Jan.  1— Sep!.  30- Jan.  1 —Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $33,974,903  $30,679,836  $42,661,595  $35,995,292 

Net 3,042,755  5,907.557  8,254.810  6.304,684 

REPORT. — Report  for  year  ending  Dec.  31  1919: 

_ Calendar  Years Year  end. 

Entire  System — 1919.  1918.  1917.  June  30  '16. 

Operating  revenues See  $35,995,292  $34,540,491  $35,010,064 

Net  earnings above.  $6,304,684  $11,575,698  $15,928,996 

Federal  compensation. x$10.430.423x$10.458. 176  

Other  income 928.735  687.386  1,652.231  999.261 


Gross  Income. ..$11,359,158  $11,145,562  $13,227,929  $16,928,258 


TJ.  S.  RR.  A.  misc.  chgs. 
Int.  on  Wis.  Cent,  leased 

line  certificates 

Other  fixed  charges. taxes 
and  terminal  rentals.. 
Pf  .div.  Wls.Cent.  (4  % ) . . 

do  M.St.P.&SSM(7%) 
Com.  div.  do  (7%)._ 


$306,199  $1,038,574 


5,401.747 

450.624 

882,238 

1.764,476 


8,352,418 

450.612 

882.238 

1.764,476 


446.894 

8.254.92 
450.®  1 
882.2  3 
1,764.4  7 


Balance,  surplus $1,793,901  $1,160,824  $1,331,113  $5,129,108 

x Federal  compensation  less  corporate  expenses. 

Substantially  the  entire  amount  of  pref.  divs.  of  the  Wisconsin  Central 
are  paid  to  the  Soo  company  proper  and  included  in  Its  "other  income.” 
Pres.,  E.  Pennington;  Sec.  and  Treas.,  G.  W.  Webster:  Comp..  C.  W. 
Gardner,  all  of  Minneapolis.— (V.  109.  p.  371;  V.  110,  p.  1642,  1973,2193.) 

MINNESOTA  TRANSFER  RY. — Union  road  owning  13.54  miles,  ex- 
tending from  iunctlon  with  Chic.  Mtlw.  & St.  Paul  at  Merrlam  Park  to  Frid- 
ley (with  stock  yards.  &c.);  side  tracks,  89.93  miles;  total.  103.47  miles. 

V.  104, p.  1945.  Stock,  $63,000,  equally  owned  by  Chic.  Mllw  * St  Paul 
Nor.  Pac.,  Chic.  St.  Paul  Minn.  & Omaha.  Minn.  & St.  Louts,  Chic.  Burl  & 
Quincy,  Great  North..  Chic.  Great  West  . Minn.  St.  Paul  & Sault  Ste.  Marie 
and  Chic  Rock  Island  & Pacific.  In  July  1916  made  a new  1st  M.  for 
$3,500,000,  callable  all  or  part  at  102 beginning  Feb.  1 1922:  semi-ann. 
sinking  fund  from  1917,  H of  1%.  Pres.,  G.  R.  Huntington;  Sec.  F S 
Leavitt.  St.  Paul,  Minn.— (V.  104.  p.  1045:  V.  107.  p.  697.) 

MISSISSIPPI  CENTRAL  RR. — Owns  from  a point  14  miles  south  of 
Hattiesburg.  Miss.,  to  Natchez,  164  miles.  Stock  auth.  and  outstanding 
Jan  1918.  $3,940,000;  par.  $100.  Dividends  of  6%  year  y paid  to  Oet  l 
1907;  1913.  1%;  1914  to  Aug.  1919,  2%  (1%  F.  & A.);  nonesince  to  Nov. 

Bonds.— 1st  M.  bonds  dated  July  1 1909.  limited  to  $10,000,000.  are  Issu- 
able at  $25,000  p.  ra.;  they  are  sub),  to  call  by  lot  at  110  for  yearly  sinking 
fund  of  $49,200:  also  as  an  entire  Issue  at  same  price.  Retired  bv  s r 
to  July  1 1920  $617,800.  They  are  guar.,  p.  & 1..  by  U.  S.  Lumber  Co.' 

Compensation  contract  has  not  as  yet  been  signed. 

Jan.  1 to  Sept.  30 Jan.  1 to  Dec  31 

EARNINGS.—  1920.  1919.  1919.  1918 

Gross $777,163  $739,536  $1,011,409  $1  246  990 

Net def.359,210  def.210 .293  def  207  ,418  279  794 

REPORT.— For  cal.  year  1917.  in  V.  106.  p.  76: 

Cross  Net.  after  Other  Int.  & Divs.  Balance 
Earns.  Taxes.  Income.  Sink.  Fd.  (2%)  Surplus' 

1917 $974,749  $250,245  $156,294  $248,670  $781754  $79  114 

1916...  757.093  204.962  160.504  251.191  78740  34  535 

Pres.,  F.  L.  Peck;  Sec.,  G.  F.  Royce:  Treas.,  E.  S.  Peck;  Gen  Mgr 
L.  E.  Faulkner;  Aud.,  Chas.  Ehlers.  Hattiesburg.  Miss.  Office,  Hatties^ 

burg.  Miss.  Fiscal  agents.  Callaway.  Fish  & Co.,  37  Wall  St  NY 

(V.  106.  p.  76.  402,  802:  V.  108.  p.  378.)  * ' ' 

MISSISSIPPI  RIVER  & BONNE  TERRE  RY.— Owns  Riverside.  Mo 
on  Mississippi  River,  to  Doe  Run.  Mo..  46.44  miles,  with  branches  18  10  m 
also  43.44  miles  of  Industrial  tracks;  total  tracks  about  108  miles.  ' 

STOOK. — Stock  auth.  and  outstanding.  $3,000,000:  par  $100  Divs 
1900  to  1910.6%;  1910-11.7%;  T1-T2.  6%; '12-13.  5% 

BONDS.— The  $2,500,000  1st  M.  gold  5s  of  1911  are  secured  by  a closed 
first  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one 
half  In  value  of  the  equipment,  and  further  by  deposit  of  a $2  500  000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  are  redeemable  at  ’l05 
as  a whole  or  by  lot  for  a sinking  fund  of  $25,000  yeartv  for  first  5 vnars  and 
$50,000  a year  thereafter.  V . 93.  p.  589.  871.  On  Dec.  31  1919  $385,000 
were  held  in  sinking  fund  and  $476,000  were  in  treasury  of  St.  Joseph  Lead 

RESULTS. — For  cal.  year  1917.  gross,  $983,190  (against  $757  093  In 
1916):  net,  aft.  taxes.  $211,494:  other  Income.  $124,134:  int.  rents  &c 
$139,794;  surplus.  $195,834.  Year  1918,  total  net.  $286,942  (Incl  'other 
Income.  $137,443):  income  charges.  $122,817;  bal.,  sur.,  $164,125-  dividends 
paid.  $180,000.  Total  profit  and  loss  surplus  Dec.  31  1918,  $620  675 
Pres..  Clinton  H.  Crane;  1st  V.-P..  E.  O.  Smith;  2d  V.-P.,  F.  J.  Thomure 
Treas.  * Sec..  F.  H.  Dealing.  N.  Y.  office.  61  Broadway. — (V.  101.  p.48.) 

MISSOURI  & ILLINOIS  BRIDQE  & BELT  RR.— Has  bridge  2.100  fee) 
long  across  the  Mississippi  River  at  Alton.  111.;  also  2.75  miles  of  road 
Owned  by  C.  C.  C.  & St.  Louis,  Louisville  & Nashville,  Chic.  Peoria  & St 
Louis,  Balt.  & Ohio,  Missouri  Pac.,  Wabash,  Chic.  Rock  Island  & Pac 
Chic.  & East.  111.,  Mo.  Kan.  & Tex.  and  Pitts.,  Cinn.,  Chic.  & St  Louis 
(Penn.  RR  system) . Incorp.  in  1904  as  successor  of  the  St.  Clair  Madison 
& St.  Louis  Beit  RR.  V.  79,  p.  1642,  681:  V.  103.  p.  2156  Stock 
$2,500,000:  outstanding,  $143,000.  Pres..  Henry  Miller;  Sec.  & Treas 

W.  F.  Bender,  Railway  Exchange  Bldg.,  St.  Louis. — (V.  103.  p.  2156  ) 
MISSOURI  KANSAS  & TEXAS  RY.— Operates  a line  with  north- 

ern  terminals  at  St.  Louis.  Kansas  City.  Junction  City  and  Hannibal 
Mo.,  extending  southerly  across  the  Oklahoma  and  the  Texas  cotton  belt 


i ex.  uent.taa^o  stock  owneai  auu 

•Wichita  Falls  Ry 18 

Other  lines... 174 

* Wichita  Falls  & N.  W.  Ry  __  329 
Op.  Jointly  la.) — M.K.A  T.Ry.  (74  m.) 

St.  Louis  to  Machens.  Mo 27 

Kansas  City  to  Paola 45 

Dewey  to  Bartlesville a 

(6)  M.K.AT.  of  Tex. (176m.)  — 

Whltesboro  to  Fort  Worth 71 

Houston  to  Galveston 50 

Austin  to  San  Marcos  (see  Int. 

* Gt.  Nor.;  V.  94.  p.  416)  — 30 

Other  lines 20 

(*See  this  company.) 


M.K.A  T.Ry.— Owned  (1663'm.)  Miles. 

Jet.  near  St.  Louis  to  Red  River  629 
Hannibal.  Mo.,  to  Franklin  Jet. 

K.  C..  Mo.,  to  Parsons,  Kan 

Parsons.  Kan.,  to  Okla.  City.. 

Junction  City  to  Parsons.  Kan. 

K.  C.  Juno,  to  Paola.  Kan 

Oklahoma  City  to  Atoka 132 

Osage  Juno,  to  Verdark.  Okla..  79 

Fallis  to  Guthrie.  Okla 

Other  branches 154 

M.K.A  T. of  Tex. -Owned  (1,119  m.)— 

Red  Rlv.to  Houston, via  Ft.W.  357 
Denison  to  Hlllsb.,  via  Dallas..  172 

Whltesboro  to  Henrietta 87 

Greenville  to  Shreveport 150 

Other  branches 

Total  operated  Dec.  31  1919 3,863. 

In  May  1918  received  Federal  permission  to  construct  a 100-mlle  con- 
nection between  Weldon.  Tex.,  on  Its  Trinity  division,  and  Mart  on  the- 
International  & Great  Northern  Ry.  V.  106.  p.  2229. 

ORGANIZATION. &c. — Reorg.  In  1890  without  foreclosure.  V. 49. p.719 

As  to  Wichita  Falls  & Northwestern  Ry.  (placed  In  hands  of  receiver  In 
June  1917)  and  Wichita  Falls  & Southern  Ry.,  see  separate  statements  for 
each,  also  committees  below.  V.  95.  p.  1057. 

“STANDARD  RETURN,”  &c.— See  page  5. 

RECEIVERSHIP. — Pres.  Charles  E.  Schaff  was  on  Sept.  27  1915  ap- 
pointed receiver  for  the  company  by  the  U.  S.  Circuit  Court  at  St.  Louis. 
Hallgarten  & Co.  and  J.  & WT  Sell  * ~ 

Jan.  V.  105.  p.  909.  998,  1209.  \ 

Jo.,  mtge.  trustee,  filed  suit  to  f 

pledged  as  collateral)  for  default  Oct.  1 1915. 

* Trust  Co.  brought  suit  to  foreclose  the  Fit 
1119.  In  Feb.  1917  suit  was  brought  to  foreclose  the  $20,000,000  2d  Mtge 
(See  below  and  V.  101.  p.  1973)  and  In  March  1917  to  foreclose  M.  K.  * 
T.  Ry.  of  Texas  1st  M.— V.  104.  p.  664.  1045. 

In  Dec.  1919  $2,843,000  5%  receiver’s  certificates  were  outstanding  on 

M.  K.  &.T.  Ry.  of  Texas,  ranking  ahead  of  its  $4,505,000  first  mtge.  bonds 
of  1892;  $3,000,000  auth.  These  certificates  were  extended  : months  at 
maturity  Aug.  15  1918,  and  later  extended  to  mature  Feb.  15  1920  and 
again  to  Feb.  15  1921.  V.  107.  p.  697;  V.  104,  p.  764.  2343,  2452. 

Reports  of  experts  as  to  needs  of  system  and  probable  results  of  improve- 
ment additions,  see  V.  103,  p.  1977:  V.  104.  p.  1592.  664.  656:  V.  105. 
p.  998,  1104.  Application  for  a co-receiver  was  denied  in  Oct.  1917. 
V.  105,  p.  1617.  1104.  998.  909. 

Default — Interest  Payments. — On  Dec.  31  1919  the  Interest  matured  since 
Sept.  27  1915  remaining  unpaid  aggregated  $15,967,185:  sinking  fund  pay- 
ments in  default,  $2,337,107.  V.  107,  p.495.  The  earliest  coupon  unpaid 
on  each  Issue  In  default,  and  the  date  or  payment  of  deferred  interest,  may 
be  learned  from  table  at  head  of  page. — (V.  108  p.  1823.  2330;  V.  109.  p 
1700.  2074.) 

Reorganization  Committee. — At  a meeting  of  the  directors  on  May  18  1920 
the  following  reorganization  committee  was  appointed:  Alvin  W.  Krech, 
Chairman;  Frank  H.  Davis.  Andrew  J.  Miller,  James  Speyer.  E.  R.  Tinker 
and  Frank  Trumbull.  J.  Y.  Robbins,  37  Wall  St.,  is  Secretary. 

Mr.  Krech.  Chairman,  stated  that  a plan  of  reorganization  is  under  dis- 
cussion, and  as  soon  as  formulated  will  be  submitted  to  the  Inter-State 
Commerce  Commission  V.  110,  p.  2076,  1849. 

PROTECTIVE  COMMITTEES  (see  V.  101.  p.  1903.  1189.  1272): 

Two-Year  Secured  Cold  Notes  ( Extended  and  Unextended). — Willard  V. 
King.  Chairman:  O.  A.  Austin.  Sec.,  80  Broadway.  N.  Y.  City;  Central 
Trust  Co.,  depositary.  Of  the  $19,000,000  notes  Issued.  $9,176,000  has 
been  deposited.  V.  101,  p.  1093.  1553.  1973;  V.  102.  p.  1250.  1436. 

First  M.  4s  due  June  1 1990. — William  Church  Osborn.  Chairman;  Paul. 
G.  Tomlinson.  Secy.;  U.  S.  Trust  Co.,  N Y.,  depositary.  V.  102.  p.  67 
1918  coupon  was  paid  June  1919.  V.  108.  p.  2330. 

Dutch  Committee  for  1st  4s. — Pres.,  B.  W.  Van  Vloten.  V.  102.  p.  154. 

Second  Mtge.  Bonds. — E.  G.  Merrill.  Pres.  Union  Trust  Co..  Chairman 
G.  K.  B.  Wade.  Sec..  80  Broadway.  V 101.  p.  1189.  2145;  V.  102.  n.  522. 
2077.  2254;  V.  103.  p.  239.  579.  $5,180,500  deposited  Nov.  10  1919. 

Dutch  Committee. — J.  H.  Wysman,  Amsterdam.  President.  V. 102, p. 154 

Firs!  Extension  5s  of  1894.  John  W.  Platten.  Chairman;  Ohauncey  H 
Murphey,  55  Cedar  St.,  N.  Y..  Sec.  V.  101,  p.  1272;  V.  102.  p.  345. 

St.  Louis  Division.  First  Mtge.  Ref.  Gold  4s. — Edwin  S.  Marston.  Pres. 
Farmers  'Ln.  & Tr  Co..  Chairman;  Augustus  V.  Heely.  22  William  S*.  . 

N.  Y..  Secretary.  V.  102,  p.  67. 

First  A Ref.  M.  4%  Bonds. — Alexander  J.  Hemphill.  Chairman:  W.  C 
Cox.  VIce-Pres.  of  Guaranty  Trust  Co.,  as  Sec.  V 103.  n.  1508:  V.  101 
p.  1093,  1189:  V.  102.  p.  522.  $6,386,300  deposited  June  1917. 

General  Mtge.  4 Vis. — Otto  T.  Bannard.  Chairman:  Herbert  W.  Morse 
Sec..  26  Broad  St..  N.  Y.;  N.  Y Tr.  Co.  depositary.  V 101  . P '093 
V.  102.  p.  253.  1436.  1626.  1989.  $5,305,000  deposited  Nov  10  1919. 

Southwestern  Coal  & Impt.  1st  6s.  due  1929. — Chairman.  James  B.  Col- 
gate; Sec.,  Sherwood  E.  Hall,  both  of  N.  Y.  Depositary,  Farmers’  Loan 
& Trust  Co.,  New  York. 

Pref.  Stock  and  Common  Stock. — Alvin  W.  Krech,  Chairman;  J.  Y.  Rob- 
bins Jr..  Sec.  Equitable  Trust  Co.,  depositary.  V.  101,  p.  1272. 

Missouri  Kansas  & Eastern  Ry.  Is!  M 5%  Bonds. — Chairman.  John  W. 
Stedman;  Sec.,  George  E.  Warren.  60  Broadway.  N.  Y.  Depositaries: 
Columbia  Trust  Co.,  N.  Y.;  Conn.  Tr.  & Safe  Dep.  Co..  Hartford.  Ma- 
jority deposited.  V.  102.  p.  886:  V.  103,  o.  1210.  2238:  V.  104.  p:  2010. 

Kansas  City  & Pacific  Is!  M.  4s. — Chairman,  Edward  C.  Deianeia; 
Sec.,  J.  C.  Traphagen.  46  Wall  St.,  N.  Y.  Depositary.  Franklin  Trust 
Co.,  N.  Y.  Over  70%  deposited.  V.  102.  p.  1163.  1346:  V.  103.  p.  844; 


. . 104.  p.  256;  V.  105.  p.  389:  V.  108.  p.  579.  m 

Sherman  Shreveport  & Southern  Ry.  1st  M.  5s. — R.  Walter  Leigh.  Chair- 
man; Joseph  S.  Dale,  52  William  St..  Sec.  Depositary,  Columbia  Trust 
Co..  N.  Y.  V.  101.  p.  1274;  V.  102,  p.  713. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page) 

Mo  Sc  N Ark  RR — Rec  ctfs  $2,500,000  red  par 

Mo  Okla  & Qulf  RR— 1st  M $20,000,000  (text).SSt 
Mo  Okla  & dull  Ry — Receiver's  certifies  $1,750,000 

First  M $10,000,000  gold SSt-C* 

Second  M gold 

Equipment  trusts  in  1919 

Missouri  Pacific  RR — 

Common  stock  (autta  $200,000.000) 

Pref  stock  5%  convert  cum  1918  call  107  

First  ft  Ref  Mtge  gold G.c*ftr* 

Series  A callable  on  or  after  1921  107 X & int._y 

Series  B callable  (all)  par  & int y 

Series  O callable  (all)  par  ft  int y 

Gen  M $53,000,000  g call  par  aft  1920-.-  Bayc*&r* 
(1)  Missouri  Pacific  Railway  Securities  Outstanding 
Pacific  RR  of  Missouri  1st  M ext  In  1887  gold.  Bazz 
Second  mtge  ext  In  1891  In  gold  St  L to  K O.xc* 
First  mtge  St  Louis  real  estate  ext  In  1892  gold.x 

First  mtge  Caron  Br  g gu  p Sc  1 (end)  ext  1893 z 

Third  M ext  1899  red  105  (V  83.  p 492. 1348)  Ce.z 
Equip  notes  series  2 due  $147,000  s-a  red  par_.Ce.: 

Equip  notes  Beries  3 gold  $14,000  s-a 

Central  Br  Un  Pac  1st  M g Un.i 

Verdigris  Val  Indep  & W 1st  M g guar : 

(2)  Former  St.  Louis  Iron  Mt.  & So..  &c. — 

Gen  Cons  & L'd  Gr’t  Mtge  ($45,000,000)  g Ba.zc’ 
Onlfying  ft  Refund  M gold  $40.000.000. Mp_xc*ftr 
River  & Gulf  Dlvs  1st  M $50,000,000  g.Ba-xc*&r 
Pine  Bluff  * West  IstM  assumed  red  10  years  105xxx 

Little  Rock  ft  Hot  Sp  W 1st  M g.  assumed SStxxx 

Iron  Mt  car  trusts  ser  V,  due  $45,000  yrly xxx 

do  Ser  2 due  $145,000  s-a  red  par Ce.x 

do  Ser  3 due  $25,000  semi-ann zz 

do  Sar  4 $20,000  due  semi-annually z: 

Am  Rafrlg  Transit  equip  notes  gold  not  guar — See 
a Bonds  of  the  1st  & Ref.  Mtge.  amounting  to  $6,39 
the  Consol.  1st  Mtge.  and  the  Central  Branch  Union  P 


6.793 

6.79: 

6.793 

6.793 


1,498 

611 

772 


1915 

1911 

1915 

1904 


1917 

1917 

1917 

1917 

1868 

1871 

1872 

1873 
1.876 
1911 
1914 


81-'87 

1899 

1903 

1903 


1913 
1911 

1914 
1914 

“Industrial 
8,700  and  of 
acific  Ry.  Fi 


250  &c 
$1,000 
1.000 
100  &c 


500  &c 
500  &c 
500  &c 
500  &c 

1,000 
1.000 
500  &c 
600  &c 
1.000 
1,000 
1.000 
1.000 
1.000 

1.000 
1.000 
1. 000ft- : 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
Cos"  and 
the  Gen. 
rst  Mtge. 


$1,849,000 

6.704.100 

1.720.000 

5.537.000 
885,000 
743.034 


a24.238.000 

13.641.000 

9.044.000 
a51.350.000 

6.996.000 

2.573.000 
800.000 
237.500 

3.828.000 

291.000 

112.000 

si. 628. 000 

806.000 


43.030.000 

31.551.000 

34.548.000 
880.000 

1.140.000  a g 

90.000  5 

290.000  5 

150.000  5 

160.000  5 

V 92. p 883:  V 95.  p 
Mtge.,  amo  unting  to 


4 g 

5 g 
5 g 
4H  g 

4 

5 

5 g 
4 g 

6 g 


F ft  A 20 
M & N 
M & N 


J ft 
M & N 
A & 


J ft 
1747. 
$1,628,0 


May  1 1918 
Nov  1 1961 
Indefinite 
Nov  1 1944 
June  1 1925 


Feb  1 1965 
Jan  1 1923 
Aug  1 1926 
Mar  1 1975 

Aug  1 1938 
July  1 1938 
Mayl  1938 
Oct  1 1938 
July  1 1938 
May  21-Nov  '21 
June’21-Dec  '24 
June  1 1948 
Mar  1 1926 

Apr  1 1931 
July  l 1929 
May  1 1933 
Oct  1 1923 
July  1 1939 
To  June  1922 
May'21-Nov  '21 
Mar'21-Sept  '23 
June'21-Dec  '24 

00,  have  been  d 


Merc  Trust  Co.  St  L,  Mi 
Nov  1913  coup  not  paid 
Int  defaulted  1917 
Nov  1913  coup  not  paid 
do  do 

Interest  In  default 


Co's  office, 120  B way  ,N  V 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Central  Union  Trus„,  NY 
Girard  Trust  Co  Phila 
120  Broadway.  N Y 
Co's  office. 120  Bway.NY 


Co  office.  120  B'way.NY 
do  do 

St  Louis  Union  Tr  Co 
Townsend.  Whelen.  Phila 
Central  Union  Trust,  NY 
Phlla  Trust  Co 
Girard  Trust  Co.  Phils 

eposited  to  retire  bonds  of 


M.  K.  & Oklahoma  1st  M.  5s. — John  W.  Platten,  Chairman;  U.  S.  Mtge 
ft  Trust  Co..  N.  Y.,  depositary.  V.  102.  p.  800.  1346;  V.  103.  p.  60.  1687. 
V.  104.  p.  1702. 

Boonvule  Bridge  1st  M.  4s. — Chairman,  Robert  Struthers  Jr.;  Sec.. 
Emerson  W.  Judd,  5 Nassau  St.  Depositary,  Metropolitan  Trust  Co.. 
N.  Y.  V.  102,  p.  1625.  Majority  deposited.  V.  103.  p.  320. 

Dallas  & Waco  Ry.  Is/  M.  5s. — Theodore  H.  Banks.  Chairman:  MartlD 
8.  Watts.  Sec'y.  115  B’way,  N.  Y,  V.  104,  p.  559;  V.  105.  p.  1898. 

M.  K.  & T.  Ry.  of  Texas  1st  M.  5%  Bonds. — Chairman.  Jules  8.  Bache 
depositary.  Empire  Trust  Co.,  N.  Y.;  Sec..  Edward  P.  Goetz.  42  Broad- 
way. N.  Y.  V.  102.  p.  1060,  1540:  V.  103,  p.  61.  844. 

Texas  & Oklahoma  Ry.  Is/  M.  5s. — F.  N.  B.  Close.  Chairman;  Perry  B. 
Bogue,  16  Wall  St..  Sec.;  Bankers  Trust  Co.,  depositary.  V.  101.  p.  1189 
V.  102.  p.  154.  801.  887. 

Wichita  Falls  & N.  W.  1st  5s.  1939. — Chairman,  Oscar  L.  Gubelman: 
Secretary.  F.  W.  Seymour.  120  Broadway.  Depositary.  Bankers’  Tr.  Co.. 
N.  Y..  with  Wisconsin  Trust  Co.,  Milwaukee,  as  agent.  V.  105.  p.  717. 

Wichita  Falls  & N.  W.  (.Panhandle  Division)  Is/  Lien  Coll.  Trust  5s.  due 
Jan.  1 1925  Chairman,  Robert  M.  Lansing;  Sec..  John  R.  Gray,  both  o' 
Chicago.  Depositary  Nat.  City,  Bank  of  Chicago. 

Wichita  Falls  A N.  W.  Ry.  First  & Ref.  M.  5s.— Elisha  Walker.  Chair 
man:  G.  N.  Lindsay.  Sec.,  25  Broad  St.,  N.  Y.  Depositary.  U.  S.  Mtge 
ft  Trust  Co.,  N.  Y.  V.  104,  p.  73,  2453;  V.  105.  p.  73.  Issued  to  Dec  3) 
1917.  $3,601,000.  of  which  $519,000  is  owned  by  M.  K.  ft  T.  Ry.  and  $82. 
000  is  pledged  for  loan. 

Wichita  Falls  & Southern  Ry.  1st  M.  5s. — (a)  Robert  Elliott,  Milwaukee 
Wm.  M.  Buchanan.  Benj.  F.  Taylor  (Sec.).  Depositary.  First  Trust  & 
Savings  Bank.  Chicago.  V.  102.  p.  977.  (6)  Truman  H.  Newberry 

Detroit.  Chairman;  James  R.  Coulter,  Sec.,  804  Union  Trust  Bldg..  Detroit' 
depositary.  Security  Trust  Co..  Detroit. 


Corporate  income  account  for  1918:  Federal  compensation  accrued. 

$6,656,207;  additional  compensation  for  use  of  property  of  S.  A.  B.  & T. 
Ry.,  $105,000;  other  income.  $320,888;  gross  income.  $7,082,095:  deduc- 
tions, $1,789,853;  interest  charges,  $6,750,033;  net  loss,  $1,457,793. 

Pres.  & Receiver.  C.  E.  Schaff,  St.  Louis;  Sec.,  J.  W.  Reid.  Parsons. 
Kan.;  Treas.,  F.  Johnson,  St.  Louis. 

DIRECTORS. — C.  E.  Spooner,  W.  W.  Brown,  Parsons,  Kan.;  Geo.  IV. 
Simmons,  Edw.  A.  Faust  and  Charles  E.  Schaff.  St.  Louis:  Frank  Trumbull 
(Chairman),  Harry  S.  Black.  Stuyvesant  Fish,  Walter  S.  Crandell.  A.  J. 
Miller,  James  Speyer.  S.  E.  Kilner,  Alvin  W Krech.  F.  H.  Davis,  E R. 
Tinker,  Jr.,  N.  Y.:  Edward  8.  Rea.  Coffeyville,  Kan.  Office,  61  Broad- 
way, N.  Y.— (V.  Ill,  p.  1183,  1271,  1566,  1852.) 

MISSOURI  & NORTH  ARKANSAS  RR.— Joplin,  Mo.,  to  Helena,  Ark 
365.24  miles,  of  which  Neosho.  Mo.,  to  Joplin.  19  miles,  aad  Sellgman.  Mo. 
to  Wayne.  9 miles,  are  trackage.  V.  86,  p.  168:  V.  82  p.  569.1269:  V.83.P.39) 
Federal  Compensation. — $175,000  yearly  during  Federal  control. 

Chas.  A.  Phelan  of  St.  Louis  is  now  sole,  receiver.  V.  110.  p 1290. 

In  April  1915  $2,500,000  6 % 3-year  receiver's  certfs.  secured  by  » first 
Hen  on  the  property  were  authorized,  of  which  $2,062,750  were  sold  to  retlr . 
tee  outstanding  $1 ,472,000  certfs.  due  May  1 and  for  lmpts..*c.V  lOO.n.201  o 
Stock  authorized.  $25,000  per  mile.  Entire  stock  and  bonds  are 
pledged  to  secure  $6,000,000  5-year  5%  gold  notes  of  the  Allegheny 
Improvement  Co.  V.  85.  p.  99.  lu  Feb  1917  suit  was  brought  to  fore 
close  of  the  notes.  V.  104,  p.  664.  Outstanding  Feb.  1918.  $8.340.00o 
each  of  stocks  and  bonds.  Car  trusts  outstanding  Dec.  31  1917,  $13,294 

Jan.  1-Sept.  30 Jan . 1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,488,538  $1,145,087  $1,587,826  $1,404,131 

Net defl96,648  def413,325  def511,733  defl6,645 


LAND  GRANT. — The  U.  S.  Supreme  Court  on  Nov  9 1914  decided 
against  the  company  the  suit  to  recover  the  value  of  the  land  grant  in  Okla- 
homa. 3.110.400  acres,  subject  to  Indian  title. 

DIVIDENDS. — On  pref.,  1906  to  Nov.  1913.  4%  yrly.:  none  since. 

BONDS. — M.  K.  & T.  1st  and  2d  mtges.  of  1890  (abstracts  In  V 51. 
p.  495)  cover,  besides  right  to  land  grant,  1.599  miles  of  road,  including  line 
Hannibal,  Mo.,  to  Boggy  Tank  (except  71  miles  trackage),  sundry  branches, 
and  Sherman  Shreveport  & Southern,  but  see  below. 

Mo.  Kan.  & Eastern  bonds  (assumed).  V.  63.  p.  30:  V.  72,  p.  1034; 
V.  75.  p.  608. 

Sherman  Shreveport  & Southern  mtge..  limited  to  $3,689,000.  all  issued,  of 
which  $2,000,000  pledged  under  M.  K.T.  & mortgages.  Bonds  were  as- 
sumed on  consolidation  in  1901.  V.  72.  p.  1034.  1115. 

The  Missouri  Kansas  & Oklahoma  and  Texas  & Oklahoma  bonds.  Issued 
at  *20.000  per  mile,  guaranteed,  have  been  assumed.  V.  74.  p.  1038: 
V.  75.  p.  185.  733;  V.  77.  p.  252:  V.  78.  p.  48;  V.  79.  p.  968:  V 102.  p.  800 

The  First  and  Refunding  4s  of  1904  are  a second  lien  on  507  miles  of 
road  and  on  the  first  mtge.  bonds  of  Denison  ft  Washita  Valley  Ry..  4.7 
miles,  and  a first  lien  on  terminals  and  equipment  of  estimated  value  of 
$24,380,000.  V.  79.  p.  968,  1281.  1332;  V.  80.  p.  222,  712;  V.  81.  p.  613 
V.  82.  p.  987.  1497;  V.  86.  p.  1101:  V.  88.  p.  158.  295. 

Gen.  M.  4^s.  V.  82,  p.  692:  V.  84.  p.  1551:  V.  85.  p.  346.  654;  V.  88 
p.  101.  158. 

Consolidated  mortgage  of  1910  Is  limited  to  *125,000.000:  *66.000.000  re- 
served  primarily  tor  refunding  and  the  remainder  are  Issuable  only  under 
restrictions.  The  bonds  were  on  Dec.  31  1919  secured  by  the  pledge  o' 
$13,073,000  bonds  and  *6,524.600  stocks,  including  *4.776.000  M.  K.  &T. 
Term.  Co.  of  St.  Louis  1st  5s.  *6.830,000  M.  K.  & T.  gen.  4 Ms.  *1.310.000 
Texas  Central  pref.  and  *2,672.300  common  stock,  and  by  a lien  on  the 
property  of  the  M.  K ft  T subject  to  existing  liens  On  Dec.  31  1919 
$30,292,000  of  the  Consolidated  bonds  had  been  issued  and  were  pledged 
to  secure  the  $19,000,000  two-year  notes  due  as  extended  May  ] 1916. 
and  $4,467,000  were  pledged  as  security  for  bills  payable.  As  to  fore- 
closure suit,  see  above.  V.  92.P.  725.  795:  V.  90.  p 1491;  V.  91,  p.  336; 
V.  92,  p.  1179,  1375,  1500.  The  $19,000,000  Secured  gold  notes  dated 
May  1 1913  were  extended  May  1 1915  for  one  year  at  6%.  V.  96.  p.1229. 
V.  100.  p.  1349.  1150:  V 101.  p.  846  V 104.  p 1045 

McK.  & T.  of  Tex.  equipment  notes  authorized,  V.  Ill,  p.  1852. 

M K.  A T of  Tex.  mtge.  *10.000.000.  V 56.  p.  604;  V .102.  p.  1060.  1626 . 

The  Southwestern  Coal  A Improvement  Co.'s  bonds  are  guaranteed.  Mort- 
gage (*1,000.000)  covers  coal  lands  in  Indian  Territory:  the  company  also 
owns  2.350  acres  additional,  Den.  ft  Wash.  Ry..  4.7  miles,  mines.  &c. 

In  May  1913  sold  $1  .900.000  5%  equip,  notes.  V.  96.  P.  1489.  In  Aug 
1915  purchased  rolling  stock  for  $895,475.  of  which  $50,000  paid  In  cash  and 
remainder  due  In  yearly  rental  payments.  V 101.  p.  694 

Guaranty  San  Antonio  Belt  & Terminal  Ry..  see  that  company  below 
and  V.  108.  p.  1061 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


-Gross- 


-Net- 


ANNUAL  REPORT.— Report  for  1919  in  V.  111.  P-  1271. 

— Years  Ending  Dec.  31 
1919.  1918.  1917.  1916. 

Average  miles. 3,839  3,861  3,866  3,865 

Gross  earnings $61,825,376  $54,138,799  $43,344,150  $36,733,682 

Operat.  exp.  & taxes 59,018.765  49.100.565  35,129,225  30.986,360 


EARNINGS—  Gross 
Years  ending — Earnings. 

1917 .-$1,417,969 

1916 1.310.935 


Net  after  Other  Interest, 
Tares.  Income.  Rents.  Ac. 
$227,895  $150,824  $290,715 
217.420  96,404  262.,696 


Chairman,  D.  R.  Francis;  Pres..  John  Sculling. — (V.  108. 
V.  110.  p.  1290.) 


Balance, 

Surplus. 

$88,004 

51.128 


MISSOURI  OKLAHOMA  & (IULF  RY.— Owned  and  operated  203-31 
miles  of  main  track  and  41 .3  miles  of  siding?  extending  from  Waeouer  to 
Red  River,  via  Muskogee  and  Henryetta:  Dewar  to  end  of  track,  9 m.: 
Junction  to  Bromide,  4 m.;  Missouri  Oklahoma  & Gulf  RR.  (V.  96,  p.  1022), 
Wagoner,  Okla.,  to  Baxter,  Kan..  98.2  miles.  Mo.  Ok.  & Gulf  Ry.  of  Texas 
owns  and  operates  9.1  miles  Red  River  to  Denison.  Bid  in  at  receiver's 
sale  July  8 for  $650,000  and  in  Sept.  1919  reorganization  was  proposed 
as  Kansas  Oklahoma  & Gulf  Ry.  per  plan  in  V.  108.  p.  1721,  1936:  V. 
109.  p.  776.  Holders  of  $12,241,000  1st  M.  (RR.  & Ry.)  to  receive  50% 
of  principal  in  Series  C Mtge.  income  and  pref.  stock  for  remainder  of 
principal  in  case  plan  goes  through.  Alexander  New  of  Kansas  City  and 
Henry  C.  Ferris  of  Muskogee,  Okla.,  are  now  receivers.  V.  100.  p.  1257. 
On  Nov.  13  coupons  were  defaulted,  also  the  principal  and  interest  on 
$743,000  equipment  trusts  and  interest  on  $1,720,000  receivers’  certificates. 
In  1918  road  was  not  meeting  expenses. 

The  bonds  as  shown  above  exclude  amounts  held  by  the  receivers  or 
pledged  as  part  security  for  the  outstanding  issues.  V.  108.  p.  1937. 

In  Jan.  1919placed  under  Federal  control. 

In  April  1920  the  Fidelity  Nat.  Bank  & Trust  Co.  of  Kansas  City  brought 
suit  to  have  cortain  officials  removed.  The  banking  institution,  under  the 
original  receivership,  purchased  $1 ,720,000  receiver's  certificates . and  claims 
that  it  was  promised  representation  on  the  board.  When  the  board  was 
organized,  the  bank  alleges,  neither  it  nor  its  clients  were  notified  or 
represented.  The  petition  was  denied  in  Nov.  1920.  V.  Ill,  p.  1949. 


REPORT. — For  cal.  year  1919.  gross.  $1,517,856:  net,  $938,591;  fixed 
charges,  $619,991;  bal.,  def.,  $1,347,102.— (V.  lll.p.  1566.  1949.  ) 


MISSOURI  PACIFIC  RR. — Operates  an  Important  system  extending 
from  St.  Louis,  Mo.,  to  Omaha,  Neb.,  and  Pueblo,  Colo.,  via  Kansas 
City,  Mo.,  and  also  to  Texarkana,  Ark.,  Lake  Charles.  La.,  and  Johnston 
City,  111.  Owns  about  6,783  miles  of  first  main  track,  viz.: 


Missouri 1.444  m.l  Colorado. 

Kansas 2.213  m.  Illinois... 

Nebraska 349  m . I Arkansas 


..152  m-ILouisiana 556  m 

..194  m.  | Oklahoma 162  m 

.1.713  m.l 


Also  has  leased  lines  and  trackage  rights  aggregating  517  miles,  making 
the  total  miles  of  main  track  Dec.  31  1919.  7.300.  The  trackage  Includes 
193  miles  of  Tex.  Pac.  Ry.  in  Louisiana  affording  entrance  to  New  Orleans. 


ORGANIZATION. — Incorp.  in  Missouri  March  5 1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac.  Ry.  and  Its  subsidiary,  the  St. Louis 
iron  Mt.,  foreclosed^ per  plan  in  V.  101,  p.  130;  V.  103.  p.  406,  493,  579; 
V 104.  p.  863.  1899.  (As  to  K.  O.  ft  N.  W RR. , see  V 1 04  p.  1 591 . 2010.) 

The  Missouri  Pacific  RR.  Co.,  which  in  June  1917  owned  about  30%  of 
the  stock  of  the  Denver  ft  Rio  Grande  RR..  arranged  In  Oct  1917  for  closer 
relations  with  that  company.  As  to  receivership  in  1918.  see  that  company. 
V.105  p.  1420.  1618.  Also  owned  Dec.  31  1919  $10,000,500  stock.  $23.- 
703  000  2d  Mtge.  bonds  and  $2,979,420  overdue  notes  of  the  Texas  ft 
Pacific  Ry.  The  2nd  Mtge.  bonds  are  pledged  as  part  security  for  the 
Unifying  & Ref.  Mtge.  4s  or  the  former  9t.  L.  Iron  Mtn.  & South.  Ry.  Co. 

Official  statement  as  to  properties,  securities.  &c.  V.  105.  p.  498.  1802- 


Oper.  income $'>.806,611  $5,038,234  $8,214,925  $5,747,322 

Net  income $3,258,450  $5,390,795  $8,035,085  $6,143,711 

Interest  on  bonds,  &c.-_  6,736,793  6.761.2S2  6.655.512  6.577,652 

Rentals  &c 1.684.291  1,336,935  700,693 

i 

Balance  def $5,162,634  $2,707,424  *$1,379,573  $1,134,634 

* Surplus. 


“STANDARD  RETURN,”  &c. — See  page  5. 

Federal  Compensation,  $14,312,343  (contract  signed.) 

OLD  BONDS  ALL  ISSUES. — See  Issue  of  June  26  1915  Remnants 
of  three  old  bond  Issue*  Included  in  plan  of  reorganization  arestll!  heing  ex- 
changed  under  terms  of  plan,  viz.,  Consol.  1st  6s  and  Central  Branch  Un. 
Pac.  1st  Mtge.  4s.  V.  105,  p.  498. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$900,000 

4 

J 

A 

J 

Jan  1 1921  2% 

l 1895 

200,  1000 

600.000 

6 g 

■1 

A 

J 

July  1 1945 

1895 

200. 1000 

1.200.000 

4 

J 

A 

J 

July  1 1945 

100 

6,016.800 

4 In  1920 

Yearly 

June  25  20.  4% 

1879 

600  &o 

7,000,000 

6 

j 

A 

i) 

Deo  1 1927 

1883 

1.000 

1.000.000 

6 g 

Q 

— Jan 

July  1 1927 

1888 

600  &o 

9.471.000 

4 g 

M 

A 

s 

Sept  1 1938 

181)7 

1.000 

4,000,000 

5 g 

F 

& 

A 

Feb  1 1947 

18'.)!) 

600  &c 

200,000 

5 g 

M 

& 

N 

May  1 1949 

1911 

60,000 

6 g 

F & A 15 

Feb  1921 

1913 

'"Y.666 

n2  600.000 

5g 

J 

& 

D 

Dec  1 1927 

1.886 

600  &c 

4.000,000 

4 g 

J 

& 

J 

Jan  1 1931 

1912 

1,000 

68.000 

444 

M 

is 

S 

Mar’21-Mch  ’22 

1913 

1.000 

189.000 

5g 

M 

Sc 

N 

May  '21-Nov  '23 

1914 

1.000 

409.000 

5 g 

J & J 

15 

Jan  21-July  '24 

1916 

1,000 

623.000 

444 

J 

& 

D 

June’21-June'26 

1917 

1.000 

6,000,000 

4 44  g 

J 

& 

J 

Jan.  1 1967 

1902 

1 .000 

1.177,000 

344  g 

A 

& 

O 

Got  1 1942 

dustrla 

Is  below. 

1909 

1.000 

835.000 

5 g 

M 

& 

s 

Sept  1 1939 

1866 

1,000 

130.000 

5 

\f 

& 

N 

May  1 1929 

1913 

1.000 

2.475.000 

5 g 

F 

& 

A 

Feb  1 1963 

1908 

1.000 

373,000 

6 g 

F 

& 

A 

Feb  1 1958 

1 1919 

Mobile  & Birmingham  RR— Pref  stook  ($900,000)  . 

Prior  lien  gold  *600,000 Ce.o 

First  mortgage  $ 1.200,000 Ba.o 

Mobile  & Ohio— Stock  ........  ................ 

First  M Mobile  to  Columbus  (prlnolpal  gold)__F.zo* 
First  M exteo  Columbus  to  Cairo  & branoh  g-.F.zo 
General  mtge  for  *10.560,000  (now  gold)  s f.F.zo- 
Montgom  Dlv  1st  M *4,000,000  g(  V66,p  1045>Ce.zc* 
Mobile  <Ss  B Sb  1st  M *200.000  assumed  gold-F.ao* 
1st  Term  & Ooll  Tr  M SI .200.000  e due *60.000  s-a.x 
M & O St  Louis  Dlv  M $3.000.000g  red  102 H Cexc* 

St  Louis  & Cairo  1st  M goK  assumed. .zo 

Equip  trSer  "F"  *22.000  and  *25,000  s-a Ha.x 

do  Ser  “O"  *32.000  s.-a—  last  3.S31.000Ba  x 

do  Ser  “H  ' $50,000  a-a.  last  3 $53.000-Ba.y 
do  Ser  “J"  due  s-a  $47,000  Dec.  *48.000  J'ne  Ce 
Mobile  Terminal  & Ry— See  Ala  Term  & Nor  Ry. 
Mohawk  & Malone — See  New  York  Cent  & H R RR 
Monongahela  Ry — 1st  & Ref.  M.  $15,000,000  gUPi 

Monongahela  RR  1st  M $1,500,000  Joint  guar k 

Monongahela  Southern  RR — See  U S Steel  Corp  un 
Monongahela  River  RR — Bonds — See  B & O RR 
Montana  Wyotn  & Sou — 1st  Mg  red  110  text-- Emxo- 
Montgomery  & Erie  Ry— 1st  M (old  7s  extended  tn'86> 
Montour  RR — 1st Mg$2,750,000redl05sf text  UP.xc* 
Equipment  bonds,  see  text. 

Morehead  & Nor  Fork — 1st  M g trust  Clearf  Tr  Co.x 

n Excluding  $500,000  held  for  account  of  company 


Dividends  are  Payable 


JPMorgan  &Co,  N Y , &Lon 
J P Morgan  & Co,  N Y 
do  do 

Washington,  D O 
Farmers  L & Tr  Co,  N 7 
do  do 

Hanover  Nat  Bank,  N Y 
do  do 

First  Nat  Bk,  Mobile,  Ala 
Guaranty  Trust  Co.  N Y 
Hanover  Nat  Bk.  N Y 
Farmers  Loan  & Tr,  N Y 
Bankers  Tr  Co.  N Y 
do  do 

do  do 

Central  Un  T Co,  N Y 


Treas.  office.  Plttsb,  P* 


Empire  Tr  Co.  N Y 

Goshen,  N Y 

Union  Tr  Co,  Pittsburgh 

Clearfleld(Pa)  Trust  Co 


STOOK. — The  new  stock  Issues  (compare  V.  101,  p.  131)  embrace: 

(1)  New  Convertible  5%  Pref.  Stock  (p.  & d.) — Cumulative  from  June  30 
1918.  Convertible  at  holders'  option  at  par  into  common  stock  at  par, 
subject  to  adjustment  of  dividends.  Callable  by  company  as  an  entire 
Issue  at  107 W%  and  dlv.,  subject  to  conversion  privilege.  Full  voting 

flower.  Authorized.  $100,060,000.  Presently  Issuable  not  over  $71,800,100. 
ncludlng  $203,000  reserved  In  Sept.  1919  to  retire  $ for  $ when  presented. 
*203.060  Lexington  Dlv  5s,  etc. 

(2)  New  Common  Stock,  auth.,  $200,000,000:  presently  lss..  $82,839,500. 
AH  the  common  and  pref.  stocks  issued  are  in  a voting  trust  expiring 
April  1922  or  earlier,  at  option  of  trustees.  The  voting  trustees  are  Otto 
H.  Kahn.  James  N.  Wallace  and  Robert  Wlnsor.  V.  104.  p 2343. 

BONDS — First  <ft  Ref.  Mtge.  Bonds — Total  Issue.  Including  amounts 
reserved  for  refunding.  Improvements,  extensions,  &c.,  under  restrictions 
Is  limited  (except  with  further  consent  of  a majority  in  amount  of  the  stock- 
holders) to  $450,000,000  and  further  limited  so  that  tne  total  at  any  time. 
Including  amounts  reserved  for  refunding  bonds  and  equipment  trusts 
(together  aggregating  $135,945,500  In  June  1917,  exclusive  of  the  equipment 
trust  maturing  prior  to  July  1 1918,  which  were  provided  for  under  plan); 
shall  never  exceed  three  times  the  capital  stock  at  the  time  outstanding, 
nor  shall  Issues  above  $450,000,000  exceed  80%  of  the  expenditures  for  Im- 
provements and  additions.  The  $46,923,150  bonds  Issuable  under  the 
plan  bear  5%  Interest  and  mature  and  are  callable  (as  an  entirety  only)  In 
series  as  shown  In  table  above;  future  Issues  must  not  carry  over  6%  Inter- 
est nor  mature  earlier  than  June  1 1948.  and  If  desired  may  be  made  con- 
vertible. Now  Issuable  (see  table  above).  $46,923,000.  less  $6,398,700 
Series  A (110%)  reserved  in  June  1918  to  retire  *5.817.000  old  Consol.  1st 
6s  due  Nov.  1 1920.  This  latter  issue  was  paid  off  at  maturity. 

First  main  track  upon  which  First  & Ref.  M.  is  a first  lien,  3.354  miles; 
2d  lien.  1,614  miles;  3d  lien,  1,439  miles;  4th  lien,  285  miles;  a first  lien 
throi 
after 

(2)  General  Mortgage  Bonds — Total  authorized,  $53,000,000.  to  bear  4% 
int.  and  mature  1975.  but  redeemable  as  a whole  (but  not  In  part)  at  par 
and  Int.  on  and  after  March  1 1921.  A junior  lien  upon  all  property  at  any 
time  subject  to  the  new  First  and  Refunding  Mtge.  Now  Issuable.  $51,- 
350.000.  less  $1,704,000  reserved  In  Dec.  1919  to  retire.  $ for  $.  $1,628,000 
Cent.  Branch  U P.  Ry.  1st  Mtge.  4s,  due  June  1 1948.  V.  105,  p 389 
The  $5,817,000  Consol.  Mtge.  6%  bonds  due  Nov.  1 1920  were  paid  of 
at  maturity  V.  lll.p.  1661 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  792.  1566. 

Gross Net 

EARNINGS—  1920.  1919. 

Jan.  1 to  Sept.  30 $83,944,497  $67,483,924 

ANNUAL  REPORT— For  year  1919: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Total  oper.  revenue $93,577,081  $89,612,397  $78,320,313  $69,972,812 

Operating  expenses 83,357,624  73,231,738  53,248,038  51.342,397 

Taxes,  &c 3,966.440  3,267,634  4,243,312  3,103,762 


Operating  income $6,253,017  $13,113,026  $20,828,963  $15,526,653 

Standard  return .$14,206,814  $14,206,814  

Other  income 2,671,894  3,852,989  1,470,914  1,443,872 


Gross  income $23,131,725  $31,172,829  $22,299,877  $16,970,525 

Interest,  rents,  &c 14,906,695  15,078.031  13,334,774  16,011,517 

Standard  return 14,206,814  14,206,814  . 


Bal.,  sur.  or  deficit__def$5,981,784S.$l,887,914S.$8, 965,1038.  $959,008 
OFFICERS.— B.  F.  Bush,  President;  F.  J.  Shepard,  J.  G.  Drew,  A. 
Robertson,  E.  J.  White,  C.  E.  Perkins,  V.-Pres.:  O.  B.  Huntsman,  V.-Pres., 
Asst.  Sec.  & Asst.  Treas.;  H.  L.  Utter,  Sec.-Treas. 

DIRECTORS  (new  company) . — Nicholas  F.  Brady,  Harry  Bronner.  Ber- 
tram Cutler,  J.  G.  Drew,  Alexander  J.  Hemphill,  John  H.  McClement, 
Edgar  L.  Marston,  Finley  J.  Shepard,  Cornelius  Vanderbilt,  Matthew  C. 
Brush.  Albert  H.  Wiggin  and  William  H.  Williams,  New  York;  William  H. 
Lee,  John  G.  Lonsdale  and  B.  F.  Bush.  St.  Louis:  Chas.  E.  Ingersoll,  Phila., 
and  R.  Lancaster  Williams,  Baltimore.  New  York  office,  120  Broadway. 
—(V.  Ill,  p.  493,  792,  1472,  1566,  1661.) 

MOBILE  & BIRMINGHAM  RR. — (See  Map  Southern  Ry.) — Mobile  to 
Marlon  Junction.  Ala.,  with  branches,  150  miles.  Leased  to  Southern  Ry 
(rom  Maroh  1 1899  for  99  years,  the  latter  agreeing  to  meet  the  Interest  on 
bonds  and  to  guarantee  a dividend  on  the  *900.000  pref.  stock  of  1%  for 
first  year.  2%  for  second  year,  3%  for  third  year  and  4%  for  fourth  year 
and  thereafter.  Of  the  *900,000  common  stook,  $880,400  Is  owned  by 
Southern  Rv..  and  voting  power  on  pref.  assigned  to  Southern  Ry.  during 
lease  V.  68,  p 429,  1134:  V.  69.  p.  391:  V.  71.  p.  1013.— (V.  72.  p.  137.) 

MOBILE  & OHIO  RR. Owns  from  Mobile,  Ala.,  to  East  Cairo 

Ky..  490  m.;  Cairo  to  East  St.  Louis.  148  m..  with  branch  to 
Millstadt.  7 m.:  Montgomery  Division,  Artesia,  Miss.,  to  Mont- 
gomery. Ala.,  180  m.:  Mobile  & Bay  Shore  branch,  3 4 m ; other  branches 
63  miles:  total  owned,  922  miles:  Warrior  Southern  Ry.  (all  stock  and  bonds 
owned),  14  m.;  trackage,  19  miles;  operated  under  agreement  Okolona 
to  Calhoun  City.  Miss.,  38  miles;  other.  4 miles:  total  operated. 

Dec.  31  1919.  997  miles. 

Federal  Contract  signed  in  Feb.  1920,  fixes  annual  compensation  at  $2.- 
597,478. 

STOCK. — Stock  authorized,  *10.000.000;  outstanding,  *6.016,800:  par 
$100-  The  voting  power  on  *4.984.200  of  the  stock  Is  exercised  by  the  Gen- 
eral Mortgage  bondholders  by  virtue  of  deposit  of  old  debentures  of  1879 
LATE  Dl  VS.  ri2.  ’12-'13.  '13-T4.  '14-’15.  '15-’16.  ,16-,17.18.  ’19  ’20. 

fune  30  years \ 44  4 4 4 4444 

The  Southern  Railway  nas  acquired  $8,346,000  of  the  $9,470,000 
:eoeral  4s  and  *5.670.200  of  the  *6.016.800  stock.  Issuing,  * for  *.  Its  col- 
v-ral  trust  4%  gold  bonds  In  exohange  for  the  M.  & O.  general  4s.  secured 
by  a pledge  of  the  latter  and  had  also  Issued  stock  trust  certificates  for  stock . 
dividends  being  payable  (A.  & O.)  at  4%  In  perpetuity.  V.  106.  p.  2758. 


BONDS. — General  mortgage  of  1888  abstract,  V.  47,  p. 83.  V.  60.  p.  967- 
The  St.  Louis  Div.  5%  gold  bonds  (limited  to  $3,000,000),  dated  Aug.  1 
1913.  are  secured  by  a mortgage  on  the  former  St.  Louis  & Cairo  RR..  sub- 
ject to  St.  Louis  & Cairo  1st  M.  4s.  due  Jan.  1931.  the  latter  of  which  have 
been  assumed.  V 96.  p 554.  1022,  1365.  1773.  1840.  and  V . 70.  p.  532. 

Stockholders  in  Feb.  1918  authorized  the  creation  of  a mortgage  to  secure 
not  exceeding  $50,000,000  bonds,  whenever  the  board  of  directors  may  deem 
It  advisable.  V.  106.  p.  929:  V.  104,  p.  452:  V.  102.  p.  251;  V.  100.  p.  253. 
First  Terminal  M.  and  Col.  Tr.5s  of  1911,  V.  92,  p.  119;  V.  105.  p.  1797. 
Equipment  bonds  series  '‘J.”  V.  102,  p.  1718.  There  is  no  series  "1.” 
Guaranteed  bonds:  Warrior  Southern  Ry.  1st  4s  of  1903  (all  owned), 
$603,000:  Meridan  Terminal  1st  4s  (jointly),  $250,000;  Gulf  Terminal 
1st  4s  (jointly),  $600,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $13,566,040  $11 ,130,330df$l ,131,326  def$373,802 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  1179: 

_ Calendar  Years—  1919.  1918.  1917.  __  _ 1916. 


Net  over  taxes! def.995,911  182,246 

Net,  incl.  other  income.  2,685,301  2,660.674 

Interest,  rentals,  &c 1,672.294  1,672.216 

Dividends  paid  (4%).--  240,672  240,672 

Additions  & betterments  700 


2,562,513 

3,646.278 

2,252.587 

240,672 

12.957 


2,813,273 

3,421,075 

2,305,540 

240,672 

5,766 


"MONON.” — See  Chicago  Indianapolis  & Louisville  Ry. 

MONONGAHELA  RAILWAY. — Brownsville  Junct.,  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  & Lake  Erie  RR.)  to  Fairmont,  W.  Va..  69  miles, 
with  branches  aggregating  39  miles.  In  Nov.  1915  operations  extended 
from  Penn  -W.  Va.  State  line  to  Fairmont.  W.  Va.,  33  m.  A consolidation 
July  1 1915.  See  Pitts.  & L.  E.  report.  V.  102.  p.  1535:  V.  106.  p.  2003. 

Stock  auth.,  $10,000,000;  par,  $50.  Outstanding  Dec.  31  1919.  $5,- 
000,000.  of  which  Pitts.  & L.  E.  (N.  Y.  Central  System)  owned  $2,500,000 
and  the  Penn.  System,  it  is  supposed,  the  remainder,  the  Penn  RR.  Go. 
itself  owning  $1,676,500  on  Dec.  31  1919.  First  & Ref.  Mtge.  bonds  of 
1917  auth.,  $15,000,000:  issued  in  1917  to  company  in  N.  Y.  Central  and 
Pennsylvania  systems  in  settlement  of  outstanding  notes,  &c.,  $4,584,000. 
V.  106,  p.  2011.  Pitts.  & L.  E.  and  Pittsb.  Va.  & Charleston  (Penn. 
RR.)  guarantee  the  3V4s. 

LATEST  —Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,914,504  $2,620,815  $3,652,666  $3,211,550 

Net 148,060  857.606  1,259.397  937,694 

RESULTS. — For  cal.  year  1919,  gross  earnings  on  108  miles  of  road, 
$3,652,667;  net,  after  taxes,  $1,202,557;  other  income,  $12,973;  int.  on 
bonds,  rentals,  etc.,  $174,426;  bal.  sur.,  $1,041,104. — V.  105.  p.  181. 

OFFICERS. — J.  J.  Turner,  Pres.:  J.  M.  Schoonmaker,  V.-P.:  T.  H.  B. 
McKnight,  Treas.;  S.  H.  Church,  Sec.,  Pittsburgh. — (V.  106,  p.  2611; 
V.  107,  p.  82.) 

MONONOAHELA  SOUTHERN  RR.— Line  extends  from  Monongahela 
Jet.  to  Mifflin  Jet.,  Pa.,  and  from  Clalrton  Jet.  to  Wilson,  Pa.,  11.57  miles 
(leased  to  Union  R.R.  of  Pennsylvania). 

STOCK. — Auth.  and  outstanding,  $1,500,000;  par,  $50.  all  owned  by 
Union  RR.  of  Pennsylvania. 

BONDS.— Auth.,  $3,000, 000;outstanding,  $3,000,000.  Dated  Oct.  2 
1905.  due  Oct.  2 1955. 

MONTANA  WYOMING  & SOUTHERN  RR.— Owns  from  Brldger.  Mont.; 
on  Northern  Pacific,  to  Belfry,  and  westerly  to  Bear  Creek,  about  33  miles, 
serving  a coal  district.  Stock  outstanding,  $1,000,000.  Additional  bonds 
$25,000  per  mile.  V.  89.  p.  470.  In  Mar.  1919  entered  Into  co-operativ  l 
agreement  with  U.  S.  RR.  Admin,  (no  compensation).  V.  108,  p.  973. 
Year  1918,  gross,  $344,858;  net,  $135,535;  int.,  taxes,  &c.,  $65,025;  bal- 
ance, sur.,  $70,510.  In  1917,  gross,  $306,099;  bal.,  sur.,  $52,249.  Pres.. 
Frank  S.  Gannon.— (V.  103.  p.  1210;  V.  105,  p.  1309;  V.  108,  p.  973.) 

MONTGOMERY  & E.  RY. — (See  Map  Erie  RR.) — Owns  Montgomery 
to  Goshen.  N.  Y.,  10  miles.  Leased  In  1872  to  Erie  RR.  Rental  now 
*16.000  per  an.  Stock.  *150,000.  DIvs.  (4H%  per  an.)  paid  May  10  and 
Nov.  10.  S.  fd..  *6.500  per  an.  There  are  $40,500  2d  M.  5s  due  Get.  1 1927 

MONTOUR  RR.— Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
fc  Lake  Erie  RR.  and  branches,  51  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  with  $350,000  of  auth.  capital  stock,  was  incorporated. 

Stock  $5,100,000.  owned  by  P'ttsburgh  Coal  Co.  V.  96.  p.  286,  861. 
Road  not  taken  over  bv  Director-General.  V.  106.  D.  2011. 

Bonds,  originally  $2 .750.000  1st  50-yr.  5s;  retired  by  sinking  fund  to 
Dec.  31  1918,  $275,000;  redeem,  at  105  as  a whole  on  and  after  Feb.  1 1924. 
or  at  102V5  for  a sinking  fund  of  $55,000  yearly  Equip_  trnsr  gold 


of  1913,  $961,000  issued,  due  yearly  to  April  1 1938.  and  $917,631  April  1 
1923.  Issue  of  1916  guar,  by  Pittsburgh  Coal  Co.,  due  $20,000  yearly 
Jan.  1 1921  to  1926,  $200,000.  For  year  ended  June  30  1916.  gross  earn- 


I ngs  were  $660,077;  def..  after  oper.  exp.,  $51,345:  other  Income.  $359  541: 
surp..  $135,240.  Cal.  year  1917.  gross.  $824,095:  net  def.,  after  taxes 

Jan.  1 —Sept.  30 Jan.  1-Dec.  31— 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross  _ $1,084,138  $970,403  $1,199,498  $1,307,414 

Net  def.97,624  def.154,432  def.240,319  def.6.503 

— (V.  116,  p.  2388.) 

MOREHEAD  & NORTH  FORK  RR.— See  page  141. 

MORGAN'S  LOUISIANA  & TEXAS  RR.  & STEAMSHIP  CO  - See  Map 
of  Southern  Pacific.)— ROAD.— Owns  Algiers  to  Cheneyvllle.  20d  miles: 
branches.  119  m.;  extensions  to  Port  Allen.  La..  &c.,  53  m.;  trackage  to 
Alexandria,  &c.,  25  m.;  total,  401  m.;  ferries.  3 miles.  Owns  $300,000  stock 
of  Iberia  & Vermillion  RR.,  21  miles. 
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Miles 

Dale 

Par 

Amount 

Rate 

When 

Last  Dividend 

Road 

Bonds 

Value 

Outstandtno 

% 

Payable 

and  Maturity 

"T902~ 

$500 

$40,500 

5 

J 

A 

j 

Jan  1 1922 

1905 

500  Ac 

771.000 

5 

J 

As 

j 

Jar,  1 10.35 

50 

15.000.000 

7H 

J 

A 

j 

Julyl  20.3)4% 

Dee  1 (Olio 

119 

1900 

1,000 

*35.000  0» 

J 

A 

D 

2 

100 

221.000 

4 

M 

A 

.N 

Nov  1 '20,  2% 

13 

i903 

1.000 

243,000 

5 g 

U 

A 

S 

Sept  l 1023 

60 

282.350 

5 

J 

A 

J 

Janl5'21 , 2)4% 

'07-'  i 1 

500,000 

6 

J 

A 

J 

Jan  1 1927 

1914 

iflOO'.&c 

t2, 238 .667 

5 

A 

A 

O 

Apr  15  1970 

138 

1903 

1.000 

1.000.000 

5 

J 

& 

D 

June  1 1933 

38 

190n 

1.000 

160,000 

4 $ 

A 

A 

O 

Oct.  1 192- 

1919 

100  &c 

550,000 

6 

J 

& 

J 

July  1 1924 

1916 
& la 

52.100 

6 

J 

& 

J 

July  1 1926 

apldsf 

(liana. 

14H 

100 

809.000 

See  text 

M 

A 

N 

Nov  1 '20,  414  % 

100 

16.000.000 

7 ia  1920 

F 

A 

A 

Aug  2 1920  314 

'23 

1883 

1,000 

371. 000 

6 g 

J 

A 

J 

■lau  l u.j 

46 

■' 

1,000 

376.000 

6 g 

J 

A 

Jan  1 1923 

846 

1888 

1,000 

14  858.000 

6 g 

A 

A 

O 

Apr  1 1928 

119 

vine 

25 

3,553,750 

7>4 

J 

A 

Jan  1921  334% 

1902 

1,000 

1.000.000 

5 * 

,7 

July  1 1932 

— 

1909 

1.000 

1.000.000 

74,803,466 

5 g 

M 

& 

N 

May  1 1949 

28.831.000 

Feb  10  13.  2% 

120.434.491 



1907 

$.  £.  Ao 

84,804.115 

4 H g 

J 

& 

J 

July  1 1957 

1907 

S.  £ *o 

50.748.675 

4 g 

A 

A 

O 

Oot  1 1977 

1.284 

1902 

$500  Ao 

23.000.000 

414  g 

J 

<3c 

J 

Oct  1 1926 

1.534 

1902 

600  Ac 

24.740.000 

4 g 

A 

& 

O 

Oot  1 1951 

1889 

1,000 

1.374.000 

5 g 

J 

A 

J 

July  1 1939 

3.407 

1889 

1.000 

170.600 

3 g 

July 

10 

Jan  10 193L 

3.407 

1889 

1.000 

21.000 

3 

Jan  10  1939 

662.456 



1897 

1.000 

150,000 

5 g 

A 

A 

o 

Apr  1 1917 

1899 

1.000 

300,000 

5 g 

A 

o 

Oct  1 1919 

Morgantown  & Kingwood — 1st  M closed  Issue 

1st  mortgage  $1,500.000 

Morris  & Essex — Stock  734%  guaranteed  D L A W- 

1st  Ref  M g $35,000,000  gu  p & 1 F.xc*&r 

Morris  & Essex  Extension  Co. — Stock  guar  4% 

Morristown  & Erie — First  M $300,000  g s t red  pat.. 
Mt  Carbon  & Port  C RR— Stook  (rental  guar)  text... 

Mount  Hood  RR— 1st  M $500.000 

Mt  Royal  Tunnel  & Term — 1st  M rent  charge 

Munising  Marquette  & Southeastern — 1st  M g.xx 

Munlsin?  First  Mtg  gold x 

Muscatine  Burlington  & So — 1st  Mtge  $750.000CC 

Ten-year  Mtge  debentures  $100,000 

Muskegon  Grand  Rapids  & Indiana — See  Grand  R 
Nashua  & Lowell — Stook  9%  rental  99  years  B A M.. 
Nashville  Chatt  & St  Louis — Stock  $16.000.000auth 

First  mortgage  on  Jasper  Branch Cez. 

First  mortgage  on  Centrevllle  Branoh  g Ce.zo’Ar 

Cons  mtge  ($20,000,000)  $20,000  p m gold__Us.zo^ 

Nashville  & Decatur — Stock  guar  7 !4%  by  L A N 

Nashville  Florence  & Sheffield— See  Louisville  & Nash 
Nashville  Terminal — First  M gold  red  105  ..Mest.x 
First  Ref  M $3,000,000  auth(V  98.  p 1668)call  105.N 
National  Rys  of  Mexico  —Com  stock  $75,000,000  U S g 

First  pref  stock  $30,000,000  4%  n-o  (p  A d) 

2d  pret  stook  $125,000,000  5%  n-o  (p  A d) 

Prior  lien  MUSgred  105beg'17  (see  text)  Ce.xo'&r 
Gen  mtge  U S gold  redeem  par  (text)  guar.-N.xo 
Nat  RR  of  Mex  Prior  Lien  mtgegoall  105.-Un.xo1 
First  Cons  M $60,000,000  gold  (see  text)..Ce.xo 

Mexican  Central — Priority  bonds  gold  red  110 z 

First  Oons  Ino  A scrip  n-oum  ($9,600  p m)g  AB.zo* 
2d  oo  ns  lno($6.400  p m)red  50%  to  July '29  AB.zo* 

Car  and  locomotive  rental  notes x 

Equipment  5s  $50,000  redeemable  yrly  at  par__x 
do  ($50,000  yrly  par(  red  102  H beg  '10.OB.xo* 
t Additional  $9,191,367  pledged  for  loans  (notes,  &c.) 


Dividends  are  Payable 

Bk  of  Mon  Val,  Morg.WT 
Davis  Tr  Co,  Elkins.  WT 
Del  Lack  * Western.  N> 
Del  Lack  & West.  N Y 
do  do 

Brooklyn  Trust  Co.  N \ 
Reading  Terminal.  Phlla 
Ogden  (Utah)  Sav  Bank 


Clt  Sav  & Tr  Oo.  Oleve 
do  do 

Oont  & C Tr  & S Bk.  Oh 
Ger  Tr  Co.  Davenport, la 


to  do 

do  do 

Louisville.  Ky 


See  text 
See  text. 
See  text 
See  text 
See  text 
None  paid 


•STANDARD  RETURN,”  See.—  See  page  5. 

Sou.  Pac.  Oo.  owns  the  $15,000,000  stock.  Divs.  1906-07. 10%;  1907-08, 
25%;  1908-09.  4%;  1909-10.  5%;  1910-11,  6%;  1911-12.  4%:  1915-16.  2%; 
1917  to  1929.  none. 

The  $1,494,000  Alexandria  Extension  1st  Mtge.  6s  were  paid  off  at 
maturity,  July  1 1920.  V.  Ill,  p.  74. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 M 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $7,516,321  $5,565,811  $8,065,807  $8,351,731 

Net 1.220,738  792,592  1,707,746  2,773,003 

In  1919  "standard  return,”  $1,188,526;  “other  income,”  $196,992;  interest 
charges,  &c„  $562,783;  bal.,  sur„  $822,734.— (V.  106.  p.  1461;  V.  Ill,  p.74.) 

-Owns  Morgantown  to  M.  A H 
Rlonard,  0 77  m.;  total  4S.71  n 
Incorp.  Jan.  14  1899  in  W.  Va.  The  road  was  sold  early  in  1920  to  the 
Baltimore  & Ohio  RR.  V.  110,  p.  970.  Stock auth..  $2,000,000;  par,  $100. 
Bonds,  see  table  above. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  compensation  fixed  at  $51,362.  V.  109,  p.  1891.  For  year 
ending  Dec.  31  1919.  gross,  $457,921;  net,  def.,  $19,378;  Fed.  comp.,  $51,- 
362;  other  income,  $12,581;  int.  & rentals,  $93,716;  bal.,  def.,  $70,655. 
Pres.,  David  Elkins,  Morgantown,  W.  Va.;  Sec.,  Richard  Elkins,  N.  Y. 
Office,  Morgantown,  W.  Va.— (V.  110,  p.  765,  970.) 

MORRIS  & ESSEX  RR. — Owns  from  Hoboken,  N.  J.,  with  important 
terminal  facilities  on  N.  Y.  Harbor,  to  Phillipsburg,  N.  J.,  85  miles;  branch, 
Denville  to  Hoboken,  N.  J.,  34  miles;  leases,  38 miles;  total  oper.,  157  miles. 

Leased  Dec.  10  1868  In  perpetuity  to  Del.  Lack.  <x  Weso..  wmcn  guarau 
teed  7%  per  ann.  on  stock  and,  contingently,  1%  extra.  In  May  1917 
following  some  litigation.  It  was  agreed  that  in  future  the  dividends  under 
the  lease  should  be  fixed  at  734%.  payable  unconditionally,  the  additional 
rental  (34%)  for  year  1916  to  be  paid  on  July  1 1917,  and  for  subsequent 
years  on  each  succeeding  Jan.  1,  respectively.  See  V.  104,  p.  2118. — 
(V.  106,  p.  601;  V.  108,  p.  2528.) 

MORRISTOWN  & ERIE  RR.— Owns  Morristown,  N.  J..  to  Esses 
Fells.  N.  J.,  10.64  miles;  2 branches.  2.32  m..  total  12.96  m.  Stock. 
$400,000;  par.  $100.  Bonds,  see  table.  In  1919,  gross,  $152,061:  net, 
$37,169;  interest,  rentals,  &c.,  $39,283;  bal.,  def.,  $2,114.  Pres.,  R.  W. 
McEwan,  Whippany,  N.  J. — (V.  96,  p.  1629.) 

— Owns  Mt.  Carbon  to  Port 

Leased  to  Phila.  & Reading 

999  years  from  Mar.  1910  at  5%  on  stock,  taxes,  &c.  (V.  89,  p.  42.) 

MOUNT  HOOD  RR. — Hood  River  to  Dee.  Ore.,  16.4  miles.  Stock 
$250,000;  par,  $100.  Bonds,  see  table.  Year  1916,  gross,  $82,664;  net 
$22,582;  lnt.,  taxes.  &c.,  $56,059;  bal.,  def.,  $33,477.  Pres..  W.  H 
Focles.  Dee,  Ore.;  Sec.  & Treas.,  H.  H.  Rolapp,  Ogden,  Utah. 

MOUNT  ROYAL  TUNNEL  & TERMINAL  CO.— A constituent  com- 
pany of  the  Canadian  Northern  Ry.  system,  owning  tunnel  opened  for  traffic 
Oct.  21  1918  through  Mount  Royal  affording  access  to  terminals  at  Mon- 
treal. V.  105.  p.  1209.  Cost  to  April  30  1917,  V.  105.  p.  1209. 

Present  bond  Issue  was  limited  (V.  103,  p.  1889)  to  $20,000,000  till 
the  $1,750,000  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1 1917)  were  re- 
deemed (V.  105.  p 2271;  V.  103,  p.  1209).  The  bonds  are  callable  at 
105  and  interest  (sinking  fund  )4  % beginning  In  1920).  Trustee,  British 
Empire  Trust  Oo.,  Ltd.  On  June  30  1917  $11,430,034  of  the  bonds  had 
been  "Issued"  Including  $2,238,667  Id  hands  of  public  and  $9,191,367 
pledged,  these  last  embracing  £514,000  deposited  as  collateral  for  tbe  afore- 
said Can.  Nor.  Ry.  notes.  See  V.  105,  p.  1304.  In  Dec.  1917  made  a 
mortgage  to  secure  demand  loans  from  Canadian  Govt.  V.  105,  p.  2366. 

By  Act  of  Canadian  Parliament  in  May  1916,  rentals  paid  the  company 
by  the  Canadian  Northern  Ry.,  the  Canadian  Northern  Ontario  Ry.  and 
the  Canadian  Northern  Quebec  Ry.  are  Included  in  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103.  p.  1210;  V.  102. 
".1987.  Capital  stock.  $5,000,000,  owned  by  Can.  Nor.  Ry.  Sec..R.P 
Ormsby,  Toronto— (V.  104.  p.  164,  1801;  V.  105,  p.  1209.) 

MUNISING  MARQUETTE  & SOUTHEASTERN  RY.— Owns  Munls- 
ing  to  Big  Bay,  Lawson  to  Princeton  96.26  miles;  branches  33.83  miles, 
controlled  by  Cleveland  Cliffs  Iron  Co.  Stopk  $1,870,000:  par  $100. 
For  year  ending  Dec.  31  1918,  gross,  $872,730;  net.  $245,825;  taxes,  $45,- 
353;  int.,  rentals,  &c.,  $116,254;  bal..  sur.,  $84,218.  Gen.  Mgr.  H.  R. 
Harris. 

MUSCATINE  BURLiriJGTON  & SOUTHERN  RR.— Muscatine.  Iowa 
to  Burlington.  55  miles.  This  Includes  4.6  miles  trackage,  the  company 
owning  a parallel  right  of  way  on  4 miles.  V.  80  p.  1059.  Successor  tr. 
Aug.  1916  of  Muscatine  North  & South  Ry.  V.  103,  p.  579  V.  99.  p 969, 
1749.  Stock,  $450,000;  par,  $a00.  The  1st  M.  5s  of  1916  $750,000. 
callable  at  par  and  guaranteed  by  the  Securities  Co.,  matured  July  1 1919 
and  were  extended  for  5 years  at  6%  int.  In  Nov.  1916  Muse.  Burl.  & So. 
Securities  Co  was  Incorp.  In  Maine  with  $800,000  auth.  cap.  stock.  V.  103. 
p.  1981.  For  cal.  year  1919,  gross,  $204,851;  net,  after  taxes,  $50,694; 
int.,  rents,  &c.,  $41,850;  net  income,  $8,844.  For  year  1918,  gross,  $162,- 
004:  net  aft.  taxes,  $9,827;  int.,  rents,  &c.,  $34,046;  def.,  $24,219.  Pres., 
E.  H.  Ryan,  Davenport,  Iowa. — (V.  103,  p.  579,  939, 1981;  V.  108.  p.  2433.) 

MUTUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  lano 
-■It!)  1,486  feet  of  fiontage  on  the  city  ship  canal,  wharves,  freight  house 
and  a steel  and  brick  grain  elevator,  capacity  3,000,000  bushels.  Stock. 
$60,000,  all  owned  by  the  N.  Y.  O.  & H.  R.  RR.,  D.  L.  & W.,  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2 1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  lnt.  and  sinking  fund  charges  on  the  bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.),  $444,000 
are  reserved  for  future  uses;  $4,507,000  to  Jan.  1920  retired;  the  balance  of 
$49,000  were  called  for  payment  on  July  1 1920. 

Pres..  O.  S.  Goldsborough,  50  Church  St.,  N.  Y.;  V.-Pres.,  J.  A.  Middle- 
ton;  Treas..  F.  H.  Silvernail.  143  Liberty  St..  N.  Y.— (V.  106.  p.  1348.) 


NARRAGANSETT  PIER  RR. — This  road  was  formerly  leased  to  the 
Rhode  Island  Co.,  but  early  in  1920  the  lease  was  terminated  by  default 
and  on  March  1 1920  the  company  received  its  property  directly  from  the 

U.  S.  Railroad  Administration.  Stock,  $133,800.  First  mtge.  5s,  $70,000, 
due  Aug.  1 1936;  int.  F.  & A.  at  Rhode  Island  Hospital  Trust  Co.,  Provi- 
dence, trustee.  Road  extends  from  Narragansett  Pier  to  Kingston.  8.41 
miles.— (V.  Ill,  p.  1852.) 

NASH4J  A A LOWELL  RR. — Owns  double-track  road  from  Lowell.  Mass., 
to  Nashua,  N.  H . 14.26  miles.  On  Oct.  1 1880  leased  for  99  years  to  Boston 
A Lowell.  In  1887  lease  was  transferred  to  Boston  A Maine,  which  pays 
a rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  in 
>pril  191  1 received  authority  to  purchase  stock;  in  Nov  1906  to  1912  incl. 
14  % extra  was  paid  from  accumulated  cash  surplus.  Treas.,  Geo.  C.  Coit, 
6 Beacon  St..  Boston. — (V.  83,  p.  970:  V.  85.  p.  1005.) 

NASHVILLE  CHATTANOOGA  & ST.  LOUIS  RV.—  Owns  from  Chat- 
ianooga.  Toon.,  to  Hickman,  Ky.,  323  m.;  branches  to  Lebanon.  533 
■n..  leases  Western  V Atlantic.  Chattanooga,  Tenn.,  to  Atlanta  Ga.  137 
m.  (V.  101,  p.  452;  V.  110,  p.  78);  and  Paducah  & Memphis  Division  of  the 
L.  & N.,  254  miles.  See  V.  71,  p.  544,  664,  864.'  Total  operated  Jan.  1 
1920.  1,247  miles. 

ORGANIZATION. — A majority  ($11,484,100)  of  the  stock  is ' owned  by 
;he  Lou.  A Nash.,  of  which  $8,802,400  pledged  under  Its  mtges.  West. 
« Atl.  was  leased  from  State  of  Georgia  till  Dec.  27  1919  at  $420,012  yrly. 
Under  the  lease  as  extended  to  Dec.  27  1969,  the  rental  for  the  50  years 
will  be  $540,000  yearly  with  taxes  of  about  $113,000  p.  a.,  while  $60,000 
yearly  from  Dec.  27  1919  will  be  applied  to  improv'ts.  V.  104.  p.  664.  863. 

The  Paducah  & Memphis  Dlv.  of  the  Louisville  & Nashv  RR.  Co.  is 
leased  for  99  years  from  Dec.  14  1895;  the  annual  rental  is  5%  on  the  cost 
if  road  and  6%  on  amounts  paid  by  L.  & N.  RR.  for  additions,  etc. 

Owns  jointly  with  the  Chic.  Burl.  & Quincy  the  Paducah  & Illinois  RR.. 
which  has  built  a double  crack  bridge  over  the  Ohio  River  at  Metropolis . 
111.,  and  has  constructed  a line  from  Metropolis  to  Paducah.  Ky..  14  miles, 
and  will  jointly  guarantee  Its  bonds.  See  that  company  and  V.  106,  p.  1788. 
LATE  DIVS.—  f'07.  '08.  '09.  '10-T1.  '12.  T3-  14.  '15.'  16.  T7toAug’20 

Percent ...\  6 54$  5 6 yrly.  645  7 yrly.  5 64$  7yrly(F&A) 

Federal  Compensation. — $3,163,575  yearly  during  Federal  control. 
BONDS. — Consol,  mtge.  of  1888  provides  that  all  prior  bonds  shall  be 
jaldoff  at  maturity;  sufficient  of  the  $20,000  p.m.  are  reserved  for  them. 

V.  105,  p.  607.  V.  101.  p.  131,  694.  1465;  V.  103.  p.  1301.  1593. 
Jointly,  with  Lou.  & Nash.,  guarantees  $2,601,000  L.  & N Ter.  4s: 

with  the  L.  & N.,  Southern  Ry..  St.  Louis  I.  M.  & So.  and  St.  Louis  South- 
western $2,500,000  Memphis  Union  Station  5s.  and  with  the  Chic  Burl.  & 
Quincy  RR.  $5,000,000  Paducah  & Illinois  RR.  1st  M.  slaking  fund  444s. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross : Net 

EARNINGS—  1920.  1919.  1920.  • 1919. 

Jan.  1 to  Sept.  30 $18,108,593  $1,426,089  $59,832  $992,255 

REPORT.— For  fiscal  year  ending  Dec.  31  1919  in  V.  110,  p.  2286: 
Calendar  Years — xl919.  xl91S.  1917.  1916. 

Gross  earnings $20,044,134  $21,757,402  $15,194,755  $13,519,588 

Net  after  taxes 3,752,570  2,979,697  3,421,661 

Federal  compensation..  3,182,089  3,182,089  

Other  income,  &c 180,431  155,532  302,481  395,602 

Total  income $3,362,520  $3,337,621  $4,183,199  $4,382,310 

Interest $7.37,508  $684,228  $603,315  $582,776 

Rentals,  &c 715,636  666,009  740,568  742,599 

Income  taxes  (est.) 118,869  149,206  

Dividends (7%)1, 120,000  (7)1.120,000  (7)1, 120.000(6 45)1039533 

Balance,  surplus $452,014  $718,178  $1,719,317  $2,017,403 

x Results  under  Federal  control:  comparisons  faulty. 

Pres.,  Whitefoord  R.  Cole;  V.-P..  H.  F.  Smith;  Treas.,  J.  H.  Ambrose; 
Sec.,  T.  A.  Clarkson;  Gen.  Mgr..  W.  P.  Bruce.  Nashville,  Tenn. — (V.  110. 
p.  78,  970,  2292;  V.  Ill,  p.  294.) 

NASHVILLE  & DECATUR  RR. — (See  Map  Louisville  & Nashville.)— 
Owns  from  Nashville,  Tenn.,  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Lou.  & Nash,  in  1900  for  999  years,  the  rental  being  7H%  on  stock.  The 
Lou.  & Nash.  Dec.  31  1918  owned  $1,758,850  of  the  stock.— (V.  70.  p.  1195.) 

NASHVILLE  TERMINAL  CO.— Owns  bridge  across  the  Cumberland 
River  and  20.17  miles  of  track.  Leased  for  99  years  to  Tenn.  Cent.  RR. 
For  several  years  past  the  1st  M.  coupons  have  been  paid  at  Mercb.  Tr. 
Co.  of  St.  Louis  after  some  months  delay.  In  Oct.  1919  the  coupons  due 
Jan.  1 1919  had  been  paid  but  not  those  due  July  1.  In  Feb.  1918  the  Tenn. 
Central  RR.  had  paid  the  rent  in  full  to  Jan.  1 1918.  Compare  Tennessee 
Cent.  RR.  in  V.  104.  p.  2642.  1900:  V.  105,  p.  73.  181:  V.  105,  p 607. 
NATIONAL  RAILWAY  SERVICE  CORP.— (V.  Ill,  p.  458.  593,  1661.) 
NATIONAL  RAILWAYS  OF  MEXICO.— On  June  30  1914  this  ays- 
tem.  including  the  Interoceanic  and  Mexican  Southern  Rys.  (1.047 
miles  controlled  but  operated  separately!,  aggregated  8,027  miles  of  rQad 
(1 .342  miles,  3-ft.  gauge).  During  the  revolution  of  the  succeeding  3 years 
some  miles  of  track  and  many  bridges,  engines,  cars,  &c.,  were  destroyed. 
On  Dec.  4 1914  the  railway,  telegraph  and  telephone  lines  of  the  Republic 
were  seized  by  the  Mexican  authorities.  ^ 

la  Nox.  1920  the  Mexican  Government  was  operating  the  bulk  of  the 
lines  owned  and  leased  bv  the  National  Railways  of  Mexico.  Interoceanic 
Railway  of  Mexico  and  Mexican  Southern  Ry.  under  title  of  National  Rail- 
ways of  Mexico.  The  use  of  the  name  “Constitutionalist  Railways  of 
Mexico,”  bv  which  these  Government-operated  lines  were  previously  desig- 
nated, was  dropped  Jan.  1 1919.  V.  108,  p.  1816:  V.  107,  p.  2476. 

The  Vera  Cruz  & Isthmus  RR.,  340*4  miles,  and  Pan  American  Railway. 
285  miles,  were  in  June  1917  segregated  to  facilitate  the  operation  of  the 
Mexican  Railway,  but  are  now  being  operated  again  as  part  of  the  system. 

A dispatch  from  Mexico  City  in  Sept.  1920  stated  that  the  Commission 
appointed  to  arrange  for  the  return  of  the  road  to  its  owners  had  begun  its 
labors,  and  that  it  was  expected  the  return  to  private  ownership  would 


Nov.,  1920. 
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National  Rys  of  Mexico  ( Concluded ) — 

Mex  lut  prior  Ilea  £1 .200.0UU  red  at  par  -Un.xo*  &r 
First,  oons  M $16,000,000  g not  guar._IHp.xo*  &r 
do  g guar  stamp  sub)  to  oall  at  95  to  Mon  1907  . 

Vera  Orua  & Pacific  1st  M g red  (text) xc* 

Pan  Amer  (Mex-Guat)  1st  M(text)redl05gu  p&l  xc* 

General  mortgage  guar  prln  & Int x 

Nat  Rys  2-year  secured  gold  notes  red  par Cex 

3-year  secured  notes  $2,460,341  red  par G 

Secured  gold  notes  extended  In  1914  and  1915 

Secured  gold  notes  Series  B $1,509,752  red  par — G 

Secured  fold  notes  Series  O $813,090  red  par G 

Notes  (for  purchase  of  notes  of  Pan-American  Oo)__ 
Nevada-Calitornia-Oregon — 

1st  M $2,200,000  $10,000  pmgcall  105 s f__ Un ._c* 
Nevada  Central  — 1st  M gold  non-oum  lno  (sk  fdl . Cex 
Nevada  UNQR  R — 1st  Mldue  part  yearly  a.  fd  call . 

Mortgage  sk  fd  call  105  $500.000 US 

New  England  —Also  New  Haven  & Northampton — Se 
New  Jersey  Indiana  & Illinois — First  M $250,000  gold 
New  Jersey  Junction — 1st  M guar  *4,000,000.  G.zo&r 

New  Jersey  & New  York—  1st  Mtge  ext  1910 

Second  mortgage 

General  mortgage 

New  London  Northern — Stock 

First  mortgage Ba.xo*&r* 

West  River  first  mortgage  guaranteed  prln  and  Int. 
New  Mexico  Ry  & Coal — See  El  Paso  & Northeastern 
New  Orleans  Great  Northern — First  M g — Col.xc*&r 
■ew  Orleans  & North  Eastern — 

Prior  lien  mortgage  gold  Ce.xo* 

Ref  A Imp  M $16,000,000  g SerAcall  10744  G.xc*&r* 

Equip  trusts  ($17,000  s-an  to  Aug  15  1921) 

Ser  E g.  due  s a $18,000  June:  $17,000  Dec..  Ba 
NewOrleans  Term — 1st  M *15,000.000  g gu.U.xo'&r" 
a Out  of  tne  $7,206,500  Mexican  International 
Bys.  of  Mexico  of  June  22  1908.  $4,499,000  income  bo 
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394.000 
1,500 

631.000 

1.500.000 

1.500.000 

75.000 

8.348.900 

1.371.000 


444  g 
4 g 
4 g 
444  g 

6 g 


5 g 


136.000 

211.000  444  g 

14,000.000  4 g 

s there  was  [pledged  $ 
pltal  stock  p ledged  un 


MAN 
I A J 
J A J 
A A O 

J A J 
F A A 
MAN 
J & J 


F A A 


Sept  1 1947 
Sept  1 1977 
Sept  1 1977 
July  1 1934 
Jan  1 1934 
Jan  1 1937 
June  1 1915 
Jan  1 1917 
June  1 1915 
Jan  1 1917 
Jan  1 1917 
July  1 1916 

May  1 1967 
July  2 1938 
1920  to  1924 
April  1943 

July  1 1934 
Feb  1 1986 
May  1 1950 
Nov  27  1985 
Doc  31  1932 
July  2 20  2^% 
July  1 1040 
1990 

Aug  1 1955 


MAN  Nov  1 1940 
J & J Jan  1 1952 

A A Feb  21-Aug  '24 
J A D Dec  '20-June'26 
.1  & .1  July  i 1953 

3,000.00(0  under  prior  11 
der  conso  1.  m of  National 


Mar  1916  coup  not  paid 
do  do 


do 


uu  do 

Jan  1916  coup  not  paid 
See  text 
See  text 

Dec  1914  coup  not  paid 
D'ec  1914  coup  not"  paid 
Dec  1914  coup  not  paid 


Now  York 
4%  paid  Dec.  1917 
Wells,  Fargo  Bk.  8an  Fr 
Union  Tr  Go.  San  Fran 

Meoh  Tr  Co, Bayonne. N J 
N Y Central  RR. 

Office,  50  Church  St.  NY 
do  do 

do  do 

New  London  Office 
Cp  MAM  Bk.NY;  reg  md 
New  London  Office 

Columbia  Trust  Co.  N Y 

Central  Union  Trust.  NY 
J P Morgan  A Co.  N Y 
New  Orleans,  La 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N ' 
en  mtge.  of  the  National 
Rys.  of  Mex.of  Mch  15  20 


be  completed  toward  the  end  of  the  year  (1920)  or  about  the  time  Gen- 
Obregon  enters  office  as  President.  For  status  in  Sept.  1920,  see  V.  Ill’ 

p.  1278. 

The  Texas  Mexican  Rv..  162  miles,  controlled  by  stock  ownership,  was 
released  by  U.  S.  RR.  Administration  in  Sept.  1918. 

ukua  vIZATIO.',. — orgauizeu  Mmcn  28  19U8  uuuer  special  Act  of  Con- 
gress of  Mexico,  per  plan  in  V 86.  p.  918.  982.  The  properties  of  Nat  RR. 
of  Mexico.  Mex  Central  and  Met  T nteruatlonal  were  acquired  by  de-ds. 
V.  88.  p.  452.  1318:  V.  89.  p.  1601:  V.  90,  p.  1554.  Vera  Cruz  & Isthmus 
RR.  (340  miles)  was  merged  Nov.  1 1913  and  its  bonds  assumed  and  the 
Pan-American  RR.  in  March  1914.  V.  97,  p.  1740.  1823:  V.  98,  p.  1000. 

The  Mexican  Government  owns  $115,056,367  of  the  $230,000,000  auth- 
orized stock,  viz.  $10,000,000  first  preferred,  $30,278,300  second  preferred 
and  $74,778,067  common  stock,  and  guarantees  the  principal  and  Interest 
of  the  general  mtge  bonds  v 87.  p.  1533. 

All  Interest  and  other  obligations  maturing  Oct.  1 1914  and  subsequently. 
Including  the  principal  of  notes  due  June  1 1915  ($27,476,000),  &c.,  and 
Int.  were  defaulted,  and  the  plan  to  fund  the  July  1 to  Sept.  30  1914  ma- 
turities has  not  been  declared  operative.  V.  100.  p.  2010. 

DIVS  — 1st  pref  1908.  1%  1909.  2%:  1910  to  1912.  4%:  1913.  2*7, 

BONDHOLDERS'  PROTECTIVE  COMMITTEE  .—(Representing 
both  the  Prior  Lien  444s  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair 
man  Laurence  Currie.  Depositary.  Glyn.  Mills.  Currie  A Co.,  London. 
V.  105.  p.  716:  V.  106.  p 396. 

BONDS. — The  prior  lien  444%  bonds  ($225,000,000  auth.)  were  de- 
scribed in  V.  86.  p.  1319.  919,  and  the  guaranteed  general  mortgage  4% 
bonds  ($160,000,000  auth.)  in  V.  86.  p.  1320.  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols 

The  General  mtge  bonds  will  be  subject  to  call  at  par  after  April  1 1927. 

REPORT. — Report  for  year  ending  June  30  1919.  V.  110,  p.  1409. 

The  system  being  still  in  the  hands  of  the  Mexican  Govt.,  the  company 
bas  no  earnings  to  report.  Total  annual  charges  amounted  to  22,372.606 
Mexican  pesos  and  total  credits  1,020,291  pesos,  leaving  a deficit  of  21,352, 
315  pesosand  increasing  the  total  profit  and  loss  deficit  to  1 39.008,478  pesos. 

Chairman  of  Board,  Joaquin  Pediero  Cordova;  Vice-Chairman,  Lorenzo 
Perez  Castro;  Pres.,  Leon  Sabinas;  Sec.,  Ing.  R.  D.  Carrion,  all  of  City  of 
Mexico;  Asst.  Sec.  A Asst.  Treas.,  E.  E.  Bashford.  N.  Y.  City.  Francisco 
Perez  is  Director-General.  N.  Y.  office,  25  Broad  St. — (V.  110,  p.  1409; 
V.  Ill,  p.  74.  189.  1278.  1566.) 

NATIONAL  TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific. 

NEVADA-CALIFORNIA-OREGON  RY.— (3-/f.  gauge.) — In  June  1917 
the  Western  Pacific  RR.  purchased  63  miles  of  the  main  line  and  the  41- 
mile  branch  line  in  California,  together  with  terminals  In  Reno.  Nev. 
leaving  171  miles  Hackstaff,  Cal.,  to  Lake  View,  Ore.  V.  107,  p.  1379.  In 
Aug.  1920  asked  permission  to  extend  its  line  to  a point  18  miles  north  of 
Lakevievv. 

Of  the  $2,200,000  goid  bonds  of  1917.  $750,000  were  used  to  redeem  a 
like  amount  of  5%  gold  bonds  of  1899,  and  $250,000  were  issuable  on  account 
of  additions  and  Improvements.  Sinking  fund  to  purchase  bonds  (or  call 
at  105  and  int.),  1922  to  1931,  yearly  44  of  1%  bonds  then  out,  and  there- 
after 44  of  1%.  V.  104,  p.  1592. 

Stock,  common.  $1,450,000;  pref..  $750,000.  After  5%  on  common,  both 
stocks  share  pro  rata.  Diva,  on  pref..  1906.  3%:  1907,  4%:  1908  to  1910 
6%  each;  1911,  3%;  Sept.  1912.  2%:  on  common.  1%.  1909;  1%.  1910, 
nor>»  •iln™  V 102  D 1540  1620 

REPORT. — For  calendar  year  1919,  in  V.  Ill,  p.  589: 

Year  ended — Gross.  Total  Net.  Bond  Int.  Miscell.  Deficit. 

1919 $348,965  def.$19,531  $56,739  $16,393  $92,664 

1918 293.510  5,617  52,028  1.854  48.264 

1917 383,873  17,502  59,440  3,270  45,208 

Pres.,  Charles  Moran;  Treas.,  R.  Rosa,  68  William  St.,  N.  Y. — (V.  ill, 
J>.  589.  990.)  ' 

NEVADA  CENTRAL  RR.— Battle  Mt.  to  Austin.  Nev.,  94  miles. 
3-ft.  gauge.  Stock,  $750,000,  In  $100  shares,  largely  owned  by  the  Nevada 
Company.  Interrat  payments  on  the  $750,000  income  bonds  In  recent 
years:  July  1906.4%;  Jan.  1908.  244  %;  Feb.  1909.  l?i%;  July  1911.  154% 
Aug.  1914.3  44%;  March  1916,  1%;  Dec.  1917.  4%;  none  since.  Pres..  J.  G 
Phelps  Stokes.  100  William  St.,  N.  Y.  City.— (V.  106.  p. 


) 

NEVADA  COPPER  BELT  RR.— Owns  Wabuska  to  Ludwig.  Nev. 
37.8  miles;  Wabuska  to  Thompson,  2.50  m.;  total.  40.3  miles.  Incorp.  In 
Maine  March  22  1909  Stock.  $1,000,000.  all  issued.  Bonds,  see  table 
In  1917.  gross.  $225,102.  agst.  $84,662  in  1916  and  net.  aft.  taxes.  $119  - 
829.  against.  $29,755.  In  May  1919  signed  co-operative  contract.  Pres.. 
Samuel  Naphlay,  Grass  Valley,  Calif. — (V.  96,  p.  1840;  V.  108,  p.  1937.) 

NEVADA  COUNTY  NARROW  GAUGE  RR.— Colfax  to  Nevada  City, 
Cal..  2044  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
A Eastern  (Elec.)  Ry.  Interests.  V.  96.  p.  1630.  Stock,  $250,200;  par  of 
shares,  $100  each.  Diva,  paid:  In  1882.  3%:  1883.  6%;  1903  to  1905.  5%: 
1906.  10%;  1909  and  1910  244%:  1911  644%:  1912,  June.  614%;  1913. 

■ *'v"\  16%  ■ " ' — T — 
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Y.  110.  p.  360. 

Year  ending  Dec.  31  1919,  gross.  $120,423;  net  (for  tax),  $26,164:  other 
income,  $879;  charges,  $8,913;  bal.,  sur.,  $10,177.— (V.  98.  p.  1695;  V.  107, 
p.  2476.) 

NEW  JERSEY  INDIANA  & ILLINOIS  RR.— South  Bend  to  Pine.  Ind 
12  miles.  Stock,  all  Issued.  *100.000;  par  .*100  Bonds.  *2.50,000. 
Mechanics’  Trust  Co.,  Bayonne.  N.  J..  trustee.  Year  ending  Dec.  31  1919: 
Gross,  $174,367;  net,  $51,928;  other  income.  $3,618:  charges,  $17,920; 
<livs. , $6,000;  surplus,  $31,626.  In  1918,  gross,  $142,343;  net,  after  taxes 
(including  $8,101  war  taxes).  $41,247:  interest.  $12,503:  bal..  sur..  $28,744. 
Pres..  W.  A.  Ballard:  V.-P.,  T.  A.  Hynes;  Sec.,  H.  C.  Weppler;  Treas., 
41.  J.  Jackson.  Office,  South  Bend.  Ind. 

NEW  JERSEY  JUNCTION  RR. — Terminal  road  through  Jersey  City. 
Hoboken  and  Weehawken.  about  5.62  miles.  Leased  for  100  years  In 
1886  to  N.  Y.  Central  & H.  R.  RR.  Co.  (assumed  by  N.  Y.  Central), 
•which  guarantees  bonds  and  owns  the  $100,000  stock. 


NEW  JERSEY  & NEW  YORK  RR.— Owns  from  Erie  Jet.,  N.  J.  to 
Garnervllle,  N.  Y.,  29  miles;  branches  to  New  City.  Ac..  5 m.;  operates  to 
Haverstraw,  &o.,  14  m.;  total  operated.  48  miles.  Erie  RR.  in  April  1896 
purchased  control.  Stock.  *1,440.800  com..  *787,800  pref.;  par.  *100.  Con- 
trol Is  with  pref.  stock  and  1st  mtge.  till  6%  has  been  paid  on  pref.  lor  three 
years  at  5%.  V.  90.  p.  914.  Year  ending  Dec.  31  1916.  gross,  $882,063. 
net.  after  taxes.  &c.,  $200,235:  other  Income.  $28,760;  charges.  $287,646. 
bal..  def.,  $52,304.— (V.  90.  p.  914.) 

NEW  LONDON  NORTHERN  RR.— Owns  from  New  London,  Conn., 
via  Brattleboro,  Vt.,  to  South  Londonderry,  Vt.,  158  miles. 

LEASED  for  99  years  from  Deo.  1 1891  to  Central  Vermont.  The  rental 
Is  $213,552  per  annum,  which  leaves  a small  surplus  after  providing  for  in- 
terest. &c..  and  944%  divs.  An  extra  div.  of  44%  was  paid  July  2 1917. 
Jan.  2 1918  and  July  2 1920.  Taxes  and  improvements  met  by  lessee. 
V.  90,  p.  1677. 


NEW  MEXICO  CENTRAL  RY.— Owns  Santa  Fe.  N.  M.,  to  Torrance. 
116.7  miles;  5-mile  spur  from  Clark  to  Coal  mines  projected.  Incorporated 
In  Delaware  in  Jan.  1918  as  successor  of  the  RR.,  foreclosed  and  bid  lc 
for  Federal  Export  Corp.  of  115  B'way,  N.  Y.  V.  105.  D.  1708;  V.  106. 
p.  499.  929.  Capital  stock  authorized,  $2,500,000;  par  $100.  Pres., 
S.  C.  Munoz,  N.  Y.;  Sec.,  Franklin  D.  Wagner,  and  Treas.,  Fred.  L.  Wat- 
son. Offices  of  co.,  115  B’way,  N.  Y.  City,  and  Santa  Fe.  N.  Mex. — 
(V.  106,  p.  929.) 


NEW  ORLEANS  GREAT  NORTHERN  RR.— Owns  New  Orleans,  La. 
to  Jackson,  Miss.,  182  miles,  with  branohes,  Rio,  La.,  to  Tylertown,  Miss. . 
42  ra .;  Slidell.  La.,  to  Folsom,  La.,  &o.,  62  m.,  making  a total  of  285  miles 
operated,  incl.  29  m.  trackage  from  New  Orleans  to  Slidell.  La.,  and  other 
trackage.  13  m.  Stock.  $7,500,000.  1st  M.,  $10,000,000  auth.  Issue. 
Federal  Compensation. — $519,904  yearly  during  Federal  control. 

Jan.  1 -Sept.  30 — s Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Grass $1,967,063  $1,722,600  $2,294,549  $2,197,315 

Net 58.431  165,133  178,213  503,436 

REPORT. — For  1919,  gross,  $2,294,550;  net,  after  taxes,  $53,916;  other 
Income,  $130,445;  rentals,  &c.,  $99,498;  bal.,  sur.,  $84,863. 

Chairman,  Walter  P.  Cooke;  Pres.,  A.  C.  Goodyear;  V.-P.  & Gen.  Mgr.. 
Wm.  E.  Farris;  V.-Ps.,  F.  H.  Goodyear,  C.  I.  James;  Sec.  & Treas.,  F.  A. 
Lehr.— (V.  108.  p.  1937;  V.  110,  p.  1415.) 


NEW  ORLEANS  & NORTH  EASTERN  RR.— New  Orleans,  La.,  to 
Meridian.  Miss.,  196  miles;  trackage.  12  miles.  Stock,  $6,000,000  (par  $100) 
substantially  all  of  which  has  been  acquired  by  Southern  Ry.  Co.  V.  104, 
p.  73;  V.  103,  p.  1792;  V.  105.  p.  1529. 

’’ADVANCES”  AND  -STANDARD  RETURN,"  &c  — See  page  5. 
Federal  Compensa' ion. — $1,204,992  (contract  signed) . The  company  re- 
fused the  six  months’  extension  of  the  Government  guaranty. 

DIV—  (%)  106.  07.  '08.  09.  ’10.  ’ll.  ’12.  T3.  14-’15.*T6.  T7  ’18.’19. 

Yearly \ 5 6 4 5 644  644  5 5 1 yrly  4 4 6 6 

In  Mar.  1917  a mortgage  was  authorized  to  secure  not  exceeding  $16,000. 
000  bonds.  The  initial  $7,663,000  (Series  A — see  table  above)  were  made 
Issuable  only  on  cancelation  of  the  $1,500,000  income  bonds  of  1902  anc 
the  cancelation  of  the  $6,163,000  Gen.  Mtge.  bonds  (or  tne  deposit  of  cash 
co  redeem  any  uncanceled  Gen.  Mtge.  bonds).  Bonds  of  $1,371,000  are 
reserved  to  retire  the  Prior  Lien  5s  and  $363,000  to  retire  that  amount  out 
of  $605,000  equipment  trusts  outstanding  Jan.  1 1917.  The  remaining 
$6,603,000  new  bonds  are  reserved  for  additions  and  Improvements  under 
restrictions.  The  old  bonds,  except  prior  lien  5s.  have  all  been  retired. 
V.  104.  p.  865.  559;  V.  105.  p.  1892;  V.  107,  p.  1920.  Future  issues  are  to 
bear  not  over  6%  Interest,  mature  not  later  than  Jan.  1 1967.  and  be 
callable  at  such  prices  as  the  directors  shall  determine. 


LATEST  Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $5,772,236  $4,781,506  $6,446,802  $6,474,717 

Net 1,032,195  417,257  521,522  1,282.302 

REPORT— For  calendar  year  1919  in  V.  Ill,  p.  1078: 

Calendar  Year — Total  Income.  Int.,Tax.,&c.  Dividends.  Surplus. 

1919 - $1,247,316  $524,031  (6)$360,000  $363,285 

1918 1,249,739  530,752  (6)360.000  358,987 

1917 1,677.218  567,819  (4)240,000  869.399 

Pres.,  Fairfax  Harrison;  V.-Pres.,  T.  F.  Steele—  (V.  Ill,  p.  1078,  1472.) 


NEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras,  La..  60  miles 
Successor  Dec.  1 1916  of  New  Orleans  Fort  Jackson  & Grand  Isle  Ry..  fore 
closed  and  bid  in  for  a syndicate.  V.  103,  p.  407.  Pres.,  H.  Hall,  New 
Orleans;  V.-Ps.,  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McOlos- 
key;  Sec..  A.  O.  Hammer. — (V.  103,  p.  1392;  V.  104.  p.  2343.) 


NEW  ORLEANS  TERMINAL  CO. — Owns  extensive  terminal  prop- 
erty at  New  Orleans  and  a belt  railroad  around  the  city.  leased  to  the 
Southern  Railway  for  99  years  from  July  1 1903.  rental  covering  all  ex- 
penses of  operation,  maintenance,  taxes  and  Interest.  Southern  Railway 
and  St.  Louis  &San  Francisco  eaob  owned  half  of  the  *2.000,000  outstanding 
stock  ($5,000,000  auth  ).  and  Jointly  guaranteed  the  bonds,  but  the  St.  L 
& 8.  F.  on  July  1 1913  defaulted  and  forfeited  its  one-half  share,  the 
Southern  taking  over  the  same.  See  V.  102.  p.  886;  V.  98.  p.  304.  1460; 
V.  86.  p.  721;  V.  88.  p.  564;  V.  92.  p.  660;  V.  97.  p.  1898.  The  passenger 
terminals  are  used  by  the  Southern  Railway  System.  New  Orleans  Great 
Northern  RR.  and  Louisiana  Ry.  & Navigation  Co.  Pres..  Fairfax  Harri- 
son.—(V.  98,  p.  763,  1460;  V.  100.  p.  813.) 

NEW  ORLEANS  TEXAS  & MEXICO  RY.— (See  Map.)— ROAD.— 
ORGANIZATION.— This  company  and  its  subsidiaries,  all  of  whose  out- 
standing capitalization,  both  bonds  and  stock  (excepting  only  $500  to  $900 
directors'  shares)  it  ownes,  namely,  the  St.  Louis  Brownsville  & Mexico  Ry., 
Beaumont  Sour  Lake  & West.  Ry.  and  Orange  & Northwest.  RR..  form  a 
direct  line  from  Brownsville.  Tex.,  to  Baton  Rouge,  La. , whence  ferry  across 
the  river  and  the  Yazoo  & Miss.  Valley  Ry.  (Illinois  Central  RR.)  afford 
an  operating  connection  to  New  Orleans.  Valuation  protest.  V.  104.  p.  257 
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Non-cum  5%  tnc  $25,000,000  g Ser  A call  par  -C*a 
N O T & M eq  notes  ser  B gu  due  $56,000  s-a Q 

Newport  & k’ichford  ' ' i 


First  eons  mtge  (now  1st  M)  gold  guar  by  L I-.Ce.o 

N V Central  RR— Stock  ($400,000,000  auth) T 

Oonvertlble  bonds  call  110  $100.000.000 c*Ar* 

RefAlmpt  M g. Series' ' A ."assumed  see  text  G.c*Ar* 
do  Series  “B"  $25,000,000  pledged. 

(1)  Underlying  Main  Line  Mortgage — 

NYOAHRRRM  $100 

do  do  Mtge  on  Spuyi 
Lake  Shore  & M 8 1st  M gold,  i 


Collateral  3)4s  (Mich  Cent  stock  as  collateral). Q.j 

Lake  Shore  Collateral  3)4s  assumed G.xc’Ai 

Consolidation  M ($167,102,500) Ba.xc’Ai 

Debentures!  Junto  dens  under  Con- 1 Us.xc*Ar* 

do  I solldatlon  M of  19131 G.sc*Ai 

(3)  Other  Neio  York  Central  A Hudson  River  RR 

Debentures  (V  69.  p 1102;  V 71.  p 502.  964) i 

Rome  Wat*  Ogdens  1st  Con  M ($500,000  3)4s)  F.zc 

Consol  mortgage F.zx 

Utica  A Bl'k  Rlv  1st  M gold  guar  p A I Ce 

New  York  A Northern  first  mortgage  gold 

N Y & Putnam  cons  g gu  p & i Un.xc*Ar 

Moh  & Mai  1st  M $15,000  p m g gu  pAI(end)  Col  xc* 

Consolidated  mtge  gold a.xc*&r 

Carthage  & Adirondack  1st  M g guar Un.xc'&r 

Carth  Water  & Sack  Har  1st  M g gu  p A 1 (end)..: 
Gouverneur  A Oswegatchie  1st  M g gu  p & i.Un.xc 
Little  Falls  A Dolgevllle  first  mortgage x 

(4)  Bonds  of  Other  Companies  Included  in  lerger 

Indiana  Illinois  A Iowa  1st  M gold IC.xc* 

Chic  Ind  & South  consol  M gold G.xc*Ar 

a An  additional  $20,000,000  (not  issued  to  public) 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Haiti 

% 

When 

Payable 

1916 

100  Ac 

$5,870,000 

6 g 

j 

A D 

1910 

100  Ac 

13.849.250 

5in'17-19 

A 

A O 

1911 

$1,000 

336,000 

6 

M 

& S15 

'22 

1911 

1,000 

350.000 

5 g 

J 

A J 

13 

1908 

1.000 

5.201.000 

J 

& J 

17.27 

100 

650,000 

5 * 

A 

A O 

17.27 

1.885 

1.000 

1,726,000 

A 

A O 

100 

249,849,360 

5 In  1919 

Quar 

1915 

Par 

100.000,000 

6 

M 

A N 

1914 

S.  £ A fr 

a40.000  000 

414  g 

A 

A O 

... 

1913 

Pledged 

6 

A 

A O 

1.828 

1897 

1,000  See 

94,000.000 

3)4  g 

J 

A J 

1909 

1.000  Sec 

2,500.000 

3)4  g 

A D 

826 

1897 

1.000  Sec 

50,000,000 

3)4  g 

J 

A D 

1903 

1,000  See 

60,000,000 

4 g 

M 

A S 

1906 

1.000  Ac 

60.000.000 

4 g 

M 

A N 

etc  o'n 

line  N 

Y to  Buf 

falo,  Ac.,  a 

nd  (b)  B 

uffalo  to 

1898 

1,000  Ac 

19.336,000 

3)4  g 

F 

A A 

1898 

1,000  Ac 

25,005,000 

3)4  g 

F 

A A 

1913 

1.000  Ac 

65,573,000 

4 g 

F 

A A 

1904 

1.000  Ac 

48,000.000 

4 g 

' 1 

A N 

Assum 

1912 
ed.  Ac. 

1.000  Ac 
Issues — 

9.188.000 

4 g 

J 

A J 

1900 

1 bond 

5,500.000 

5 &33)4g 

J 

A J 

Aif 

1874 

1.000 

9,576,000 

A 

A O 

All 

1874 

1,000 

419.000 

4 

A 

A O 

150 

1890 

1,000 

1.950.000 

4 z 

J 

A J 

57 

1887 

1.000 

1,200,000 

5 g 

A 

A O 

57 

1894 

1.000 

3,987,000 

4 g 

A 

A O 

182 

1892 

1,000 

2,500.000 

4 g 

M 

A S 

182 

1902 

1.000  Ac 

3,900.000 

3)4  g 

M 

A S 

46 

1892 

1,000 

1.100.000 

4 g 

J 

A D 

29 

1891 

1.000 

300.000 

5 g 

J 

A J 

13 

1892 

1,000 

300.000 

5 g 

J 

A D 

of  Jan 

1902 
and  M 

ar  1916 

250.000 

3 

J 

A J 

203 

1901 

1,000 

4,850,000 

4 g 

J 

A J 

337 

1906 

1 000  Ac 

15.150,000 

4 g 

J 

A J 

pledge 

d to  se 

cure  $15. 

000.000  2-y 

ear  notes 

due  Sept. 

Oct  1 1925 
Oct  1 1935 
Mar  21  Sept'23 
Jan  1 1941 
Jan  I 1948 
Oct  1920  2 >4% 
Ocl  1 1935 
Nov  1 '20.  1J4 
May  1 1935 
Oct  1 2013 
Oct  1 2013 

July  1 1997 
June  1 1959 
June  1 1997 
Sept  1 1928 
May  1 1931 
Chicago.  &c 
Feb  1 1998 
Feb  1 1998 
Feb  1 1998 
May  1 1934 
Jan  1 1942 

July  1 2000 
July  1 1922 
July  1 1922 
July  1 1922 
Oct  1 1927 
Oct  1 1993 
Sept  1 1991 
Mar  1 2002 
Dec  1 1981 
July  1 1931 
June  1 1942 
July  1 1932 

July  1 1950 
Jan  1 1956 
15  1919. 


Guaranty  Trust  Co.  N Y 
Oct  1 1919  pd  214%  s-a 
New  York 

Safe  Dep  A Tr  Co. Boston 
Treasurer.  Philadelphia 
Cheoks  mailed 
Treasurer  Penn  RR.  N Y 
Grand  Central  Term.  NY 
Grand  Central  Ter,  N Y 
N Y.  London  & Paris 


Grand  Central  Ter.  N Y 
do  do 

do  do 

do  do 

do  do 


do 


do 


Grand  Central  Term.N  Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Am  Exch  Nat  Bk.  N Y 


Mileage  Operated  Dec.  31  1919  ( Including  Aforesaid  Subsidiary  Lines). 
Main  line;  Anchorage  to  De  Quincey,  La.,  137  miles;  Beaumont  to  Hous* 
ton,  Tex.,  83  miles;  Algoa  to  Brownsville,  Tex.,  343  miles;  branches  and 
spurs,  821  miles;  operations  under  trackage  rights,  99  miles;  operations 
under  special  traffic  agreement;  Y.  & M.  V.  RR.,  93  miles;  total  operated, 
1,013  miles;  side  track,  67  miles;  yard  track  and  spurs,  162  miles;  total 
rack,  1,242  miles. 

ORGANIZATION. — Formerly  part  of  St.  Louis  A San  Francisco  RR 
but  in  1916  separately  reorganized,  after  foreclosure  sale,  per  plan  in 
V.  101,  p.  774,  768,  1714;  V.  102,  p.  886.  Incorporated  in  Louisiana. 
“STANDARD  RETURN."  &c.— See  page  5. 

In  Oct.  1920  contract  with  U.  S.  Government  was  still  pending. 

SECURITIES.— These  include  (see  V.  103.  p.  493): 

First  Lien  Cold  Bonds. — Total  auth.,  $15,000,000.  Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.  Issuable  in  series,  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1 1925,  and  callable  at 
a premium.  Reserved  under  restrictions  for  future  extensions,  improve- 
ments, Ac..  $9,000,000.  Issued  $6,000,000,  of  which  in  treasury 
Dec.  31  1919  $130,000.  V.  103,  p.  61,  1593.  2156. 


at  rate  of  5%  per  annum,  but  payable  only  when  and  as  authorized  by 
the  board  of  directors . according  to  provisions  of  the  indenture.  Entitled 
to  share  in  the  security  of  any  new  mortgage  issue  on  a parity  with  any 
such  indebtedness  created  in  excess  or  $15,000,000  1st  M . Initial  interest 
payment.  1 M%.  made  April  1 1917,  and  further  314%  Oct.  1.  making 
5$^  for^year;  thereafter  2)4%  semi-annually,  5%  p.  a.  to  and  incl. 

Capital  Stock.— $25,000,000:  issued, $15,005,300 

The  entire  Issue  of  new  stock  has  been  deposited  until  March  1 1921 
with  Willard  V.  King,  N.  A.  McMillan  and  Chas.  H.  Sabin  as  voting  trustees 
with  power  in  majority  on  approval  by  the  holders  of  not  less  than  two- 
thirds  of  the  outstanding  voting  trust  certificates,  to  sell,  exchange  or  other- 
wise dispose  of  said  stock  en  bloc. 

All  the  outstanding  ($535,000)  St.  Louis  Brownsville  A Mexico  Ry.  6% 
receiver's  equipment  trusts  due  serially  to  June  1924  were  called  for  pay- 
ment June  1 1918.  V.  106.  p.  2011. 

The  company  in  Oct.  1920  applied  to  the  I.-S.  C.  Commission  for  author- 
ty  to  issue  eight  promissory  notes  of  $25,000  each,  maturing  every  six 
months,  bearing  7%  interest,  secured  by  an  equipment  trust  agreement 
covering  10  steel  passenger  coaches  and  5 steel  baggage  cars  now  being  con- 
structed by  the  American  Car  & Foundry  Co.,  costing  $293,050,  of  which 
$93,050  is  to  be  paid  in  cash.  V.  Ill,  p.  1567. 

Dividends. — Initial  div.  of  1)4%  on  the  capital  stock  was  paid  Dec.  1 
1920.  V.  Ill,  p.  1752. 


REPORT. — For  year  1919 
Calendar  Years — 

Total  operating  revenues 


V.  110,  p.  2564: 

al919.  al918.  ~ ~ 1917.**? 

Total  operating  revenues $9,161,456  $8,013,713  ''  $6,661,220 

Operating  income $1,611,068  $1,967,825  1 $2,182,29? 

Gross  income $1,758,452  $2,295,752  ; $2,487,88i 

Deductions $1,509,852  $1,292,863  $l,467,9?g 

a Note. — The  figures  for  1919  and  1918  unite  the  accounts  of  the  Railroad 
Administration  with  those  of  the  corporation  (disregarding  the  “Standard 
Return”)  for  comparison  on  the  old  basis  when  not  under  Federa  control. 


DIRECTORS. — W.  P.  Conway,  G.  H.  Walker,  Frank  Andrews  Alex 
Berger,  Stedman  Buttrick,  Carl  A.  de  Gersdorff,  J.  D.  O'Keefe,  Willard  V 
King,  G.  E.  Warren.  Lorenzo  Semple,  J.  C.  Harvey.  C.  B.  Fox.  N.  A. 
McMillan,  W.  K.  Bixby  and  Elisha  Walker.  N.  Y.  office.  60  Broadway 
—(V.  Ill,  p.  1279,  1567,  1661,  1752.) 

NEWPORT  & SHERMAN’S  VALLEY  RR.— Newport  to  New  Ger- 
mantown, Pa..  31  miles.  Stock,  authorized,  $180,000;  outstanding  Dec  31 

1918,  $165,100;  par,  $50.  Bonds,  $200,000  Ref.  M.  30-year  5s  due  1938' 
$250,000  auth.  issue:  int.  J.  A J.  at  Real  Estate  Trust  Co.,  trustee:  denomi- 
nations $100  and  $500.  The  bondholders  under  the  First  Mtge.  in  March 
1920  purchased  the  road  for  $40,000.  For  year  ending  Dec.  31  1918,  gross 
$61,475;  net,  $3,952;  other  income,  $294:  int.,  ta-xes,  &c.,  $16,397;  bai.,  def 

° ' Mgr.,  David  Gring.  Office,  Newport,  Pa.— 

NEW  YORK  BAY  RR. — Owns  from  Kearney  Junction,  N.  J.,  to 
Waverly,  and  from  Waverly  to  the  bulkhead  line  at  Greenville  piers,  on 
New  York  Bay.  10.94  miles,  with  branches,  2.00  miles;  total.  12.94  miles. 
Stock.  $6,000,000.  all  owned  by  Penn.  RR.  Mortgages  payable  Dec.  31 
. Diva,  at  rate  of  1 )4  % during  1918  paid  on  stock.  Of  the 
$o.26l,000  1st  M.  4s,  $960,000  were  owned  by  the  Penn.  RR.  on  Dec.  31 

1919. — (V.  86.  p.  920,  982.) 

NEW  YORK  BROOKLYN  & MANHATTAN  BEACH  RY.— 6~s 
from  Fresh  Pond  Junction  to  Bay  Ridge,  11.95  miles;  Manhattan  Beach  Jet. 
to  Manhattan  Beach,  3.73  miles;  Evergreen  Branch,  Cooper  Ave.  Jet.  to 
Jefferson  St..  Brooklyn.  1.59  miles:  total,  17.27  miles.  Leased  for  99 
years  from  May  1 1882  to  the  Long  Island  Railroad  Co.,  which  owns 
majority  of  stock.  Rental,  interest  on  bonds  and  5%  on  preferred  stock. 
Common  stock,  $350,000.  Long  Island  Railroad  has  attached  to  the 
bonds  Its  unconditional  guaranty  of  principal  and  interest  in  addition 
to  facts  as  to  lease.  In  Jan.  1919  the  Long  Island  RR.  Co.  had  agreed  to 
the  use  of  the  line  from  Nostrand  Ave.  to  Manhattan  Beach  as  part  of  the 
Dual  Rapid  Transit  system  for  operation  by  the  Interborough  Rapid 
Transit  Co.,  provided  other  necessary  details  can  bo  arranged.  V.108.P.379. 


(THE)  NEW  YORK  CENTRAL  RAILROAD— (See  Mops.)— Owns  In 
fee  direct  line  from  New  York  to  Chicago,  953  miles  of  first  and  second  track, 
723  miles  of  third  track,  657  miles  of  fourth  track  and  5 miles  of  fifth  track) 
and  numerous  branches,  the  total  mileage  owned  Dec.  31  1919  aggregating 
3,699  miles.  Also  owns  stock  control  of  the  West  Shore  RR.  (leased), 
N.  Y.  to  Buffalo  and  thence  to  Chicago,  via  Michigan  Central  RR.  and 
Canada  Southern  Ry.  By  similar  control  of  the  Pittsburgh  & Lake  Erie 
RR.  the  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry.  and  other  com- 
panies, has  close  running  connection  to  Pittsburgh,  Columbus,  Cincinnati. 
Indianapolis,  St.  Louis,  Ac.  Total  system  owned,  controlled,  &c.,  Dec.  31 
1919,  6,069  miles  of  first  track,  and  total  trackage  of  15,384  miles. 
Operated  Directly. 


Lines  Owned — Miles. 

New  York  to  Chicago 953 

Branches 2,746 

Lines  Leased,  etc.  (*See  this  co.) — 

West  Shore* 479 

Troy  & Greenbush* 6 

New  York  & Harlem* 136 

New  Jersey  Junction* 6 

Detroit  Toledo  & Milwaukee.-  47 

Kalamazoo  A.  A G.  R 58 

St.  Lawrence  & Adirondack* 66 

Ottawa  & New  York 67 

Battle  Creek  & Sturgis 7 


Creek  RR.* 163 

Beech  Creek  Exten.  RR.,  & c.*_  135 

Walkill  Valley 33 

Mahoning  Coal  RR* 70 

Detroit  Hillsdale  & S W* 66 

Fort  Wayne  & Jackson* 98 

Lake  Erie  Alliance  & Wheeling.  88 

Erie  A Kalamazoo  RR 22 

Trackage  rights,  Ac. - 451 

Total  in  earnings  Dec  31  ’19.5,675 
Leased — Operated  separately — 
Boston  A Albany  system 394 


Controlled — Operated  Separately. 


Toledo  & Ohio  Central 436 

Kanawha  & Michigan 177 

Zanesville  & Western 87 

Indiana  Harb.  Belt  (V.  93.P.164)  116 
Toronto  Hamilton  Sc  Buffalo 104 


argei 

N atertown  & Ogdensburg  and  other 
i above)  and  its  leading  Western  sub- 
y..  and  9 minor  controlled  properties. 


Michigan  Central* 1.862 

Lake  Erie  & Western* 710 

Olev.  Oin.  Chic.  & St.  L.  8yst.*2,409 

Cincinnati  Northern* 246 

Pitts.  & Lake  Erie  System* 225 

Chicago  Kalamazoo  Sc  Saginaw  45 

ORGANIZATION. — The  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec.  23  1914.  under  laws  of  N.  Y.,  Penna.,  Ohio, 
Ind.,  Mich,  and  111.,  of  the  N.  Y.  Central  Sc  Hudson  River  RR.  (as  enlarged 
In  1913  by  the  absorption  of  Rome  Watertown  Sc 
New  York  branch  lines;  see  bond  table 
sldianr.  the  Lake  Shore  Sc  Mich.  So.  Ry.,  an 
See  V.  96,  p.  1425;  V.  98.  p.  387,  1393;  V.  100.  p.  140 

In  1916  sold  its  controlling  interest  In  the  stock  of  the  N.  Y.  Chicago  Sc 
St.  Louis  RR.  to  Cleveland  interests.  V.  104,  p.  1598.  Entire  stock 
Clearfield  Bituminous  Coal  Co.  is  owned.  V.  103,  p.  1794. 

In  1917  a subsidiary,  the  Hudson  River  Connecting  RR.,  received  au- 
thority to  build  a bridge  across  the  Hudson  River  11  miles  south  of  Albany 
See  that  company  above.  Cleveland  terminal,  V.  106.  p.  1231.  Proposed 
new  Niagara  River  bridge,  V.  106.  p.  1689,  2011.  Court  decision  respect- 
ing Toledo  & Ohio  Central,  Ac.,  V.  105,  p.  819,  998.  Lease  of  real  estate 
in  N.  Y.  City,  V.  110,  p.  2292.  .Tax  decision,  V.  110,  p.  2658. 

Partial  List  of  Stock  Holdings  Dec.  31  1919. 


-Amounts  Owned— 
Pref.  Slks.  Com.  Stock. 

$16,819,300 

17,993,100 


-Total  Outstanding 

Pref.  Slks.  Com.  Stock. 
None  $18,738,000 
None  35,985,600 
661,367  1,500,000 

10,000,000  47,056,300 
11,840,000  11,840,000 


Michigan  Central 

Pittsburgh  A Lake  Erie. 

Mahoning  Coal  RR 399,500  '865i906 

C C C ASt  Louis  Ryr  30,207,700 

Lake  Erie  & Western 5,930,000  5,940,000  _ _ 

Toledo  & Ohio  Central..  3,701,400  5,846,300  3,708,000  6,500,000 

New  York  & Harlem...  1,141,450  5,532,450  1,343,950  8,656,050 

Reading  Co  , 1st  pref...  6,065,000  9,852,500  28,000,0001  70,000,000 

Second  preferred 14,265,000  42,000,000/ 

NY  State  Railways...  600  13,604,300  3,862,500  19,952,400 

Mohawk  Valley  Co 5,114,300  None  7,500,000 

Also  stock  of  West  Shore,  Ac.  See  “Stocks  Pledged.' 

The  New  York  State  Railways  Co.  (see  "Electric  Railway  Section”)  Is 
the  company's  trolley  ally.  Compare  V.  100.  p.  399  475. 

STOCK. — Dividends  on  stock  regist.  in  London  are  pay.  at  49)4d.  to  $. 
The  authorized  amount  of  the  capital  stock  is  $400,000,000.  of  which 
on  Jan.  1 1920  $249,849,360  was  outstanding,  $100,000,000  Is  reserved  for 
conversion  of  debentures  of  1915.  The  Ohio  P.  U.  Commission  in  April 
1918  reapproved  the  company's  application  to  isuse  $4,219,976  additional 
capital  stock.  V.  106,  p.  1461. 

Dec.  31  1919  the  Oregon  Short  Line  RR.  Co:  (Union  Pacific)  owned  $21.- 
000.000  N.  Y.  Central  stock;  also  $3,000,000  Ref.  A Impt.  M.  4 )4s  and 
$8,000,000  20-year  6%  convertible  bonds.  V.  84,  p.  52,  571;  V.  89,  p.  411. 
DIVS.  I '07.  '08.  '09.  '10.  'll.  '12-'15.  '16.  '17.  '18.  1919.  1920. 

Perc’nt.. ) 6 5H  5 5H  5)4  5 yrly.  5 5 5 5 5 

Consolidation  Mort.  $167,102,400  Secures  Without  Increasing  Debt. 

(1)  Equally  by  Lien  Prior  to  that  Securing  the  Debentures  and  the  4%  bonds — 

<a)  N.  Y.  Cent  3)4%  Lake  Shore  coll,  bonds  of  1898-1998 $90,578,000 

(On  Dec.  31  1919  $65,573,000  of  these  had  been  exchanged 
for  Consolidation  Mtge.  Series  A 4s.  See  below.) 

(ft)  N.  Y.  Cent.  3)4%  Mich.  Cent.  coll,  bonds  of  1898-1998 19.336.000 

(2)  Equally  by  Lien  Subsequent  to  Lien  of  Aforesaid — 

(c)  N.  Y.  Cent,  debentures  of  1904,  due  1934 $48,000,000 

(d)  N.  Y.  Cent,  debentures  of  1912.  due  1942 9.188.000 

(e)  4%  Consolidation  Mtge.  bonds  dated.  Aug.  1 1913  and  due 
Feb.  1 1998.  Issuable  in  series  A.  B,  C and  D only  to  refund 
above  collateral  bonds  and  debentures,  respectively.  See  below. 

The  Consolidation  Mortgage  (securing  the  collateral  Issues  and  other 
bonds  in  the  order  lndieated  above)  covers  by  a lien  ranking  ahead  of  the  Re- 
fund. & Impt.  Mtg.  (see  below),  the  lines  owned  in  1913  (incl.  those  then 
brought  In  by  consolidation  or  merger),  75%  (3.750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  leases  of  Troy  A Greenbush. 
New  York  Sc  Harlem,  West  Shore  and  Beech  Creek  railroads.  On  the  main 
line  between  New  York  and  Buffalo  there  Is  no  lien  ahead  of  it  except  the 
$100,000,000  1st  M.  of  1897;  and  on  the  railroads  consolidated  or  merged  in 
1913,  such  as  the  Rome  Watertown  Sc  Ogdensburg.  Mohawk  Sc  Malone. 
Ac.,  there  are  no  prior  liens  oxcept  the  old  underlying  mortgages  thereof 
and  the  N.  Y.  Central's  $100,000,000  1st  M.  V.  102.  p.  800.  1541. 
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RAILROAD  COMPANIES 
1 For  abbreviations.  &c.,  see  notes  on  first  page 1 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable . 

New  York  Central  RR  (Concluded)— 

Kalamazoo  Sc  White  Pigeon  1st  M assum Un.xc 

37 

1890 

$1,000 

$100,000 

6 

3 Sc  3 

Jan  1 1940 

Treas,  Grand  Cent  Term 

Pine  Creek  1st  M gu  prin  and  int  endorsed r 

Sturgis  Goshen  A St  Louis  1st  M gold  p A 1 guar_.z 

76 

1885 

1.000 

3.500.000 

6 

3 Sc  D 

Dec  1 1932 

do  do 

29 

1889 

1.000 

322.000 

3 8 

J So  D 

Deo  1 1989 

Jamestown  Franklin  & Clearfield — 

1st  M $25,000,000  auth  guar.. ..Q.xo'&r* 

1909 

1.000  AO 

11,000.000 

4 g 

J Sc  D 

June  1 1959 

Grand  Cent  Term.  N Y 

Cleveland  Short  Line  Ry  1st  M gold  guar  .G.xc*&r 

1911 

1.000  Sec 

11.800.000 

4H  g 

A & O 

Apr  1 1961 

do  do  and  Lond 

Lake  Erie  & Pittsburgh — see  that  company — 

(5)  Note,  &c..  Issues — 

Equip  trust  (B  & A)  $500,000  due  yrly__a_zc*&r 

1912 

1.000&C 

3,500,000 

4H  g 

A & O 

Yrly  to  Oct  '27 

New  York 

Equip  tr  $570,000  yrly  due  Jan  1 ..G.yc*&r 

Equipment  trust  $2,415,000  yearly  April  15-G.c* 
Collateral  loan  from  Central  Union  Trust  Co  ext 

1917 

1.000&C 

13,404.000 

4H  g 

J & J 

Jan  1921  to  '32 

Guaranty  Tr  Co.  N Y 

... 

1920 

1918 

500  Ac 

36,225.000 

6.000,000 

lS 

A & O 

Apt  15  '21  to  '35 
May  5 1920 
Sept  1 1930 

Guaranty  Trust  Co,  N Y 

Ten-year  coll  trust  gold  bonds  red  105...G.c*&r* 

1920 

500  Sec 

25,000,000 

7 g 

M & S 

New  York 

Kalamazoo  Allegan  & Gr  Rapids — See  tnis  company 
Erie  & Kalamazoo — See  that  company. 

New  York  Central  Lines  (incl  various  associated  c 
Joint  eq  tr  g $2,000,000  an  (V  86.  p 920) --Q.zo*  Ar 

os) — 

1907 

$1,000  Ac 

$4,000,000 

6 g 

MAN 

May  1921-1922 

Guaranty  Trust  Co,  N Y 

• do  do  $2,000,000  an  (V  90,  p 914)-.a.zo*Ar 

1910 

1,000  Ao 

10.000,000 

4H  g 

J A J 

Jan  1 1921-25 

do  do 

do  do  due  $1,000,000  yearly Q zo*Ar 

do  do  due  $1,600,000  yearly G.zc*&r 

1912 

1913 

1,000  Ao 
1,000  &c 

7,000,000 

12.800,000 

4H  g 
4H  g 

J A J 
J & J 

Jan  1921-1927 
Jan  1921-28 

New  York  and  London 

Refunding:  & Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 
The  purpose  of  the  Refunding  and  Impt.  Mtge.  was  to  provide  for  futun 
financing  of  the  N.  Y.  Cent.  & Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  issuable  in  series,  all 
due  Oct.  1 2013,  but  bearing  date  of  April  1 or  Oct.  1 next  preceding  the 
date  on  which  the  series  is  authorized,  and  carrying  interest  at  such  rates, 
subject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version, &c..  as  shall  be  fixed  for  successive  series.  V.  96,  p.  1424. 

The  amount  of  bonds  which  may  be  Issued  under  the  Ref.  and  Imp.  M 
Is  not  limited  to  a stated  amount,  but  is  determined  bv  standards  set  up 
In  the  mortgage  itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  & Impt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  time  to  time  increased. 

After  $500,000,000  of  the  bonds  shall  have  been  issued,  not  more  than 
80%  of  the  cost  of  improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  in  the  acquisition  of  bonds  or  stocks  of  other  com- 
panies. After  $500,000,000  of  bonds  shall  have  been  Issued,  no  additional 
bonds  can  be  Issued  without  the  vote  of  stockholders.  Bach  issue  of  bonds 
must  receive  approval  of  RR  commissions  and  P.  3.  Commissions.  V.  98 
p.  387.  611.  690,  1245.  1393:  V.  99.  p.  1052.  1131.  1367;  V.  100.  p.  1079; 
V.  104.  p.  1387;  V.  106,  p.  2757. 

The  Ref.  & Impt.  M.  Is  (1)  a lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties,  &c..  covered  by  the  Consolidation 
Mortgage.  (2)  A first  lien  on  the  leases  of  the  Beech  Creek  Extension 
New  Jersey  Junction  and  Wallkill  Valley  railroads,  subject  to  the  out- 
standing bonds  of  each.  (3)  A first  collateral  lien  on  $500,000  2d  Mtge 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Creek  Extension  RR.  companies.  (4)  A first  collateral  lien  on — 

Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss'd. 
N.  Y.  & Harlem  RR.(par  $50)$  1,1 11, 300  $5,069,400  $1,343,950  $8,656,050 

West  Shore  RR- 10,000,000  10,000.000 

Beech  Creek  Extension  RR..  6,179,000  5.179.O00 

New  Jersey  Junction  RR 100.000  100.000 

The  Refunding  & Impt.  Mtge.  is  also  a lien  upon  the  properties  described 
in  the  supplemental  Indenture  (dated  June  15  1915) , assuming,  as  authorized 
by  the  shareholders,  the  obligations  of  the  Ref.  & Impt.  Mtge.  and  extend- 
ing the  lien  thereof  over  the  former  Lake  Shore  & Mich.  So.  Ry.,  Chicagr 
Xnd.  & So.  RR..  Geneva  Corning  & So.  RR.,  Dunkirk  Alleg.  Val.  & Pitts 


lien  created  by  this  supplemental  mortgage  is  subject,  as  to  parts  of  the 
mortgaged  properties,  to  the  respective  prior  liens  of  the  several  underlying 
mortgages  thereon  shown  in  table  above.  See  “Finances"  below  as  to 
pledge  of  $20,000,000  bonds  in  1917  to  secure  notes. 

Bonds  for  Retirement  of  which  Ref.  & Impt.  Mortgage  Bonds  were  Reserved. 

1st  M.  of  1897.  due  1997. $100,000,000 

Consolidation  Mtge.  (see  above)  dated  1913.  due  1998 167,102.400 

17  divisional  Issues  of  N.  Y.  Cent.  & Hud.  River  RR 29.609.000 

Old  bonds  of  Lake  Shore  and  other  cos.  absorbed  in  1914-15 197.002.00f 

Convertible  6%  20-  Year  Bond  Issue  of  $100,000,000  Dated  May  1 1916. 

These  bonds  are  convertible  into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1 1917  and  May  1 1925.  They  may  be  called 
for  redemption  on  any  interest  date  at  110  and  int.  upon  90  days'  notice, 
but,  if  so  called,  they  may  be  converted  into  stock  up  to  30  days  prior  to 
date  of  redemption.  Denom  c*  $1,000;  r*  $100.  $500,  $1,000,  $5,000  and 
$00,000.  See  “General  Finances"  below  and  V.  100.  p.  556.  643.  693-4 
813,  902,  1349,  1438,  1833;  V.  102,  p.  1443;  V.  109,  p.  72. 

. OLD  BONDS  OF  N.  Y.  CENTRAL  & HUDSON  RIVER  RR. — Firs) 
mortgage  is  for  $100,000,000,  covering  the  original  road  owned,  and,  by 
sunnlemental  deed.  930  miles  of  lines  (Rome  Watertown  & Ogdens 
burg,  &c.)  merged  In  1913.  V.  77,  p.452;  V . 86,  p.  1043. 1101:  V.  88 
p.  506;  V.  94,  p.  208;  V.  96.  p.  1424. 

Collateral  trust  3 Ha  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Shore  & Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  of  L.  S.  & M.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent, 
stock  for  each  $115  of  bonds.  The  Lake  Shore  collateral  3Hs  (75%) 
exchanged  for  Consolidation  Mortgage 4s,  Series  A.  are  a direct  (third)  mtge 
on  the  former  Lake  Shore  & Mich.  So.  Ry..  Detroit  Monroe  & Toledo  RR.. 
Northern  Central  Mich.  RR.,  Kalamazoo  & White  Pigeon  RR.  and  Swan 
Creek  Ry.  of  Toledo.  See  the  “Consolidation  Mortgage”  above.  V.  96. 
p.  1424;  V.  66.  p.  336.  811;  V.  102,  p.  522;  V.  100,  p.  556,  2085;  V.  lOl.p.288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  Indenture 
to  secure  the  payment  of  (a)  the  3H%  gold  bonds.  Lake  Shore  Col- 
lateral , and  (b)  Dy  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds,  Series  A,  as  may  be  issued  to  pay  and  retire 
an  equal  amount  of  3H%  gold  bonds,  Lake  Shore  collateral  (the  two  issues 
aggregating  $90,578,400)  .by  a lien  upon  the  railroads , &c. . formerly  owned  by 
the  Lake  Shore,  and  also  on  the  property  of  its  four  former  subsidiaries, 
viz.:  Det.  Monroe  & Tol.  RR.  Co.,  Nor.  Central  Mich.  RR.  Co.,  Kal.  & 
White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  of  Tol..  such  lien  following  the 
lien  thereon  of  Lake  Shore  & Mich.  So.  1st  M.  3Hs  of  1897  and  the  $100.- 
000.000  Lake  Shore  debenture  (now  mortgage!  bonds  of  1903  and  1906. 

LAKE  SHORE  & MICH.  SOUTHERN  BONDS.— The  N.  Y Central 
RR.  by  supplemental  Indenture  (dated  Jan.  1 1915)  assumed  the  obliga- 
tions of  the  $50,000,000  3H  % 1st  M.  of  1897  (see  V.  64,  p.  1182),  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads.  See.,  formerly 
owned  by  Det.  Monroe  & Toledo  RR  Co.,  Northern  Central  Mich.  RR 
Co..  Kal.  & White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
It  has  also  executed  a supplemental  Indenture  dated  Jan.  2 1915,  assuming 
the  obligations  of  the  mortgage  dated  July  1 1914.  securing  the  25- year 
4%  gold  bonds  of  1903  and  1906  aggregating  $100,000,000  (two  issues. 
$60,000,000  each! . and  extending  the  lien  thereof  to  said  add'l  properties. 

The  $25,000,000  10-year  7%  collateral  trust  bonds  are  secured  by  the 
following  collateral:  $25,000 ,000  N Y C RR  Ref  & Imp  M 6s,  Series 
B;  $3,750,000  Reading  Co  1st  pref  stock,  and  $5,500,090  Reading  Co 


2d  pref  stock  Proceeds  used  to  retire  $15,000,000  notes  maturing  Sept 
15  1920  and  $8,000,000  bank  loans  V 111,  p 792 

As  to  guaranty  of  Kanawha  & Hocking  Coal  Sc  Coke  and  Continental 
Coal  Co.  bonds,  see  V.  109,  p.  1527. 

EQUIPMENT  BONDS.— See  “N.  Y.  Central  Lines"  below. 

B.  & A.  equipment  trust,  see  V.  95,  p.  1040.  1332.  1403;  V.  98,  p.  1072. 
Equip.  Trust  of  1917.  V.  105,  p.  1209;  V.  106,  p.  396:  V.  104.  p.  2235. 
1598  In  Dec  1919  $2,780,000  of  this  last  issue  had  matured  or  been 
canceled;  $13,404,000  were  outstanding 

Equipment  trust  of  1920,  V.  110,  p.  1526. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt  loan,  V 111,  p 792. 

ANNUAL  COMPENSATION.— By  Govt,  contract  (V.  108,  p.  79.  2337), 
New  York  Central  proper,  $55,802,630.  Subsidiaries,  viz.,  Toledo  & Ohio 
Central  Ry.,  $1,086,650;  Zanesville  & Western,  def.  $107,598;  Kanawha  Sc 
Michigan.  $1,295,141;  Kanawha  & West  Virginia,  $45,260;  total.  $58.- 
122.084. 

The  total  compensation  aggregates  $87,629,534  when  the  subsidiaries 
(separately  operated)  shown  below  are  included,  viz.;  $9,945,738  for  Clev. 
Cin.  Chic.  & St.  L.  RR.  and  Muncie  Belt  RR.;  $8,980,219  for  Pittsburgh  & 
Lake  Erie  RR.;  $317,628  for  Cincinnati  Northern  RR.;  $296,053  for  Indiana 
Harbor  Belt  RR.;  $8,105,727  for  Chicago  Kalamazoo  & Saginaw  RR.  and 
Michigan  Central;  $1,548,541  for  Lake  Erie  & Western;  $127,081  for  Lake 
Erie  & Eastern  RR.,  and  $186,460  for  Detroit  Terminal  RR. 

Venner  suit,  V.  108,  p.  1275.  1937.  _ 

In  May  1918  borrowed  $6,000,000  from  Central  Union  Trust  Co.  at  6% 
for  use  with  other  funds  in  taking  up  $6,000,000  notes  of  Mich.  Cent.  RR. 
This  bank  loan  as  extended  matured  in  May  1919,  but  was  again  extended 
to  May  1920.  V.  106,  p.  2123;  V.  107,  p.  1920. 

Company's  real  estate  holdings  in  N.  Y.  City.  V.  106,  p.  607. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

an  1 to  Sept  30 $264,025,826  $229,010,770  $6,520,515  $44,623,905- 

REPORT —For  year  ending  Dec  31  1919  in  V 111,  p 487,501 

U S Operations Co  Oper  ns 

Calendar  Years  ( All  $)—  1919  1918  1917 

Operating  revenues 283,659,330  269,270,957  216,267,517 

Operating  expenses,  taxes,  &c -235,582,254  221,928,599  164,857,195 

Operating  income 48,077,077  47,342,358  51,410,322 

Federal  compensation 55,802,631  55,802,631  ------ 

Rents,  &c  , received 1,733,454  1,643,550  4,690,680 

Separately  operated  properties 871,602  1.147,244  626,808 

Dividend  income 6,018,703  6,379,729  7,464,994 

Income  from  funded  securities 859,863  500,845  470,716 

Income  from  unfunded  securities,  &c-  6,022,252  3,796,923  2,209,506 

Gross  income 71,308,505  69,270,921  66,873.026 

War  taxes 1,830,550  2,017,502  

Hire  of  equipment 2,480,452 

Miscellaneous 2,752,197  2,151,740  2,584,688 

Rent  for  leased  roads 9,288,648  9,314,910  6,462,350 

Interest  on  funded  debt 29,227,222  29,432,623  29,099.072 

Interest  on  unfunded  debt 5,100,843  2,004,364  762,807 

Dividends  paid  (5%) 12,479,611  12,479,610  12,479,603 

Items  prev  years  (U  S Admin  ) 3,196,369  6,548,324  

Balance,  surplus 7,433,063  5,321,948  13,004,054 

OFFICERS. — President,  A.  H.  Smith;  Chairman,  Chauncey  M.  Depew, 
Vice-Presidents,  A.  T.  Hardin,  Ira  A.  Place,  A.  H.  Harris,  G.  H.  Ingalls; 
J.  Carstensen;  Treas.,  Edw.  L.  Rossiter;  Sec.,  E.  F.  Stephenson.  Direc- 
tors: Wm.  K.  Vanderbilt,  F.  W.  Vanderbilt,  C.  M.  Depew,  Harold  S. 
Vanderbilt,  William  Rockefeller,  Geo.  F Baker,  W.  K.  Vanderbilt,  Jr., 
Ogden  Mills,  R S Lovett,  Carl  R Gray,  A H Smith,  Edward  S Hark- 
ness,  Samuel  Mather  and  Frank  J Jeromo — (V  lll.p  189,487,589,686, 
693,  792,  1183,  1567.  1949.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip, 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pay  prin.  and  Int.,  the 
larger  part  being  for  N . Y.  Central.  V.  99.  n 1598;  V.  102,  p.  345:  V.  103. 
p.  1792,  1981;  V.  104,  p.  362;  V.  109,  p.  1793;  V.  110,  p.  16i. 

NEW  YORK  CHICAGO  & ST.  LOUIS  RR.— Owns  from  Buffalo. 
N.  Y.,  to  Illinois  State  line,  except  8 miles  leased  between  Dunkirk  and 
Silver  Creek,  leaving  495  miles;  leases  the  proprietary  line,  Chicago  Sc 
State  Line  RR..  Illinois  State  line  to  71st  St.,  Chicago.  10  miles;  also  leases 
Dunkirk  to  Silver  Creek,  8 miles;  total,  513  miles;  trackage  in  Buffalo. 
N.  Y..  2 miles,  and  71st  St.,  Chicago,  111  (N.  Y.  Central  RR  ).  8 miles. 
Nickel  Plate  Conn.  RR.  (4  miles  projected  at  Buffalo),  V.  105,  p.  819. 
“STANDARD  RETURN',”  &c.— See  page  5.  , , ^ ^ 

In  Oct.  1920  the  company  had  not  yet  concluded  a contract  with  the 
U S.  RR.  Administration.  The  so-called  “standard  return,”  as  certified 
by  the  I.-S.  C.  Commission,  is  $2,440,693.  The  company  refused  the  six 
months’  extension  of  the  Government  guaranty. 

STOCK. — In  July  1916  Cleveland  Interests  bought  the  control  of  the 
property  from  the  New  York  Central  RR.  Co.,  viz.:  $6,240,000  common, 
$6,275,000  2d  pref.  and  $2,503,000  1st  pref.  stock.  In  payment  was  given 
$2,000,000  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
interest  for  five  years  and  5%  thereafter — one  note  due  $650,000  in  1921 
and  the  others  for  like  amount  at  intervals  of  one  year  thereafter.  V.  103. 
p.  146.  The  Nickel  Plate  Securities  Corporation  was  incorporated  in  Dela- 
ware on  Dec.  4 1916  with  $15,000,000  auth.  capital  stock  ($2,500,000  pref.) 
to  hold  the  control  of  the  N.  Y.  Chicago  Sc  St.  Louis  (known  as  the  Nickel 
Plate  road).  Principally  a freight  road.  V.  103,  p.  2238;  V.  104,  p.  1899. 
After  5%  on  $14,000,000  common  stock,  all  classes  of  stock  share  alike. 
DIVS.  (since  1908)1  '09.  '10.  'U-'12.  '13.  '14.  '15.  '16.  '17.  ’18.  19.  ’20 

First  preferred 5 7H  5 y’ly  5 2M  0 5 5 5 2H  See 

Second  preferred [ 5 7H  6 y'ly  5 2H  0 0 5 2H  --  text 

Common  ) 0 3 3 y'ly  4 0 0 0 --  --  -- 

Paid  5%  on  1st  pref.  Jan.  23  and  July  12  1920.  On  2d  pref.,  2H% 
Mav  1 1920;  5%  Aug.  6 1920.  (See  under  “Report”  below.) 


Nov.,  1920.] 
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RAILROAD  COMPANIES 
I For  abbreviations,  &c„  see  notes  on  first  paoe] 

New  York  Chicago  Sc  St  Louis— Common  stock... 

Second  preferred  stock  (5%  non-cumulatlve) 

First  preferred  (5%  non-cumulatlve) ... 

First  mortgage  gold  (closed) -Ce.xc*&r 

2d&  ImptMtge  $25,000,000  g Ser  A__ClCl.xxxkc* 
Debenture  bonds  gold  sec  by  2d  Mtge — Q.xc*&r* 
Eqpsof '16  $1,100,000  due$I10.000  each  Aug  lQ.c* 

Equipment  trusts  due  $30,000  yrly  Oct  1 Q 

do  do  sink  fd  red  101  & lnt xxc* 

N Y Conn  RR— 1st  M g red  105  begAug'18.a.yc*&r* 
N Y & Green w Lake— Prior  lien  M gu  p & l.N.gxc* 
NewYork  & Harlem— Common  14%.  10%  guaranteed 

Preferred  stock  14%.  10%  guaranteed 

Ref.  mtge  (now  first)  $12,000,000  guar..  G.xo**r 
N Y Lackawanna  & Western — Stock  guar)5%--  (end) 

First  mtge  guar  by  Del  Lack  Sc  Western F.xo* 

Construction  mtge  guar  by  D L 4 W (end) — F.xo* 
Third  M Term  Imp  ($5,000,000)  guar  p Sc  I (end)  F.x 
New  York  Lake  Erie  & Western — See  Erie  RR 
N Y & Long  Br— Qen  M (now  1st)  $2,500,000  g-.Ce.o* 
New  York  New  Haven  & Hartford — Stock  (see  text). 

Pref.  a&d  stock  7%  cum  $45,000,000  call  110 

Debentures  ($5,000,000  are  4s)  non  convert.. zc&r 

Debentures  (for  FH4W|  (V  78.  p 2335) x 

Debentures  (for  N Y O Sc  W)  (V  80,  p 2458)  -zo*  &r 

Debentures  convertible  (see  text) xo'Scr 

Debentures  not  convertible z 

European  loan  ($29,000,000) x 

Debentures  $39,029,600  gold  oonv  (text) zc*&r 

Debs  N.H.  station  due  $100,000  yly  (V.108.P.1675) 

Notes  to  U 8 Gov  call  (U  S par,  others  102) text 

NY  Pr  Sc  Boat  genM  (now  1st)  gass. $4 .000.000 zc&r 
Housatonlc  con  M ($3,000,000)  g (assumed) -F  zc* 
N Eng  cons  (now  1st)  M $17,500,000  5s  g gu.Ba.zo* 
NY  Sc  NE  Boston  Term  1st  M $1.500.000. AB.zc&r 
Drovldenoe  Sc  Springfield  1st  M gold  assumed  zc* 
IF  Regis,  int.  on  1st  M.  4s and  deb.  at  Treas.  Office, 
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11.000.000 

See  text 
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See  text 
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Aug  1 ’21  to  ’26 

Guaranty  Tr  Co.  N Y 
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St 
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Oct  1 '21  to  '26 

Guaranty  Tr  Co,  N Y 

1.000 

3.537,000 

5 
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May  1 1931 

New  York  and  Cleveland 

l.ooo  & c 

24,000,000 
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Se 
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Aug  1 1953 

See  "a''  below 

1,471,900 

M 

Se 

N 

May  1 1940 

50  Church  St,  New  York 

60 

8,656.050 

See  text 

Sfii 

e text 

See  text 

Grand  Central  Term.NY 
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1,343,950 

See  text 

See  text 

See  text 

do  do 

l.ooo  &c 

12,000.000 

3>S  g 
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May  1 2000 

do  do 

100 

10,000.000 

5 

I 

Oct  1 1920  l'A 

Del  Lack  St  West,  N Y 

1,000 

12.000,000 

6 

■l 
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Jan  1 1921 

do  do 

1.000 

5,000.000 

K 

<fc 
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Aug  1 1923 
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1.000 

5.000.000 
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to 
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May  1 1923 

do  do 

1.000 

2.500.000 

4 g & 5 

to 

do 
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Sept  1 1941 

Liberty  Nat  Bank,  N Y 

100 

157.117,900 

8ept30’13  IX % 

Co’s  office.  New  Haven 

100 

NoneApr’20 

1,000 
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Moh  1 1947 

Lincoln  Nat  Bank.  N Y 
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9.997,900 
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Apr  1 1954 

Second  Nat  Bank.  N H 

1,000 

15,000.000 

4 

J 
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July  1 1955 

Lincoln  Nat  Bank.  N Y 
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Jan  1 1956 
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Apr  1 1942 
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1.000 
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Sc 
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Nov  1 1937 

Farmers'  L St  Tr  Co,  N Y 

1.000 
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July  1 1945 

Safe  Dep  St  Tr  Co  .BostOD 

1.000 
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Apr  1 1939 

Coup,  office;  reg.  mailed 

1.000 

750.000 

5 it 
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& 

J 

July  1 1922 

Lincoln  Nat  Bank.  N Y 

a Reg. 

Interest  Am 

er.  Exch. 

Nat. Ban 

k;  coup.  int.  Tr 

eas.  of  Penn.  RR..  Phila 

BONDS. — First  mtge.,  abstract,  V.  45,  p.  541. 

The  stockholders  on  July  2 1918  authorized  a “Second  & Impt.  Mtge." 
for  $35,000,000,  including  the  $10,000,000  debentures  of  1906,  which  are 
equally  secured,  leaving  $25,000,000  that  may  be  issued  for  improvements. 
The  bonds  are  to  be  issued  in  series,  each  series  to  bear  such  rate  of  interest 
as  may  be  fixed  by  the  directors . In  Mar.  1919  the  initial  $4,135,000  bonds 
and  July  1 1919  $821,000  additional  under  this  mortgage  was  sold  to 
reimburse  the  company  for  capital  expenditures  under  Federal  control  and 
prior  thereto.  V.  108.  p.  1061,  579.  (V.  107.  p.  1670.) 

Equip,  trusts.  V.  103.  p.  1032:  V.  104.  p.  952. 1592. 1801;  V.  106.  p.  2007. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $20,486,720  $17,707,486  $4,582,465  $4,235,299 

REPORT— Report  for  1919  in  V.  Ill,  p.  1365,  showed: 

1919.  1918.  1917.  1916. 

Railroad  revenue $23,478,763  $22,656,381  $16,901,206  $15,387,928 

Operating  income 4,453,271  4,487,920  3,011.759  3,390.977 

Other  income 260,484  196,854  355,875  195.703 


Gross  corp.  income...  $4,713,755  $4,684,774  $3,367,634  $3,586,680 

Interest  on  bonds $1,580,797  $1,378,300  $1,324,566  $1,157,267 

Hireof  equipment,  &c_.  764,443  1,029,258  1,192,429  871,882 

x Div.  on  first  pref.  (5%)  249,895  249,895  249,895  250,000 

x Div.  on  second  pref.  (5%)549,990  (5'549,990  (5)549,990(2^)275,000 


Balance,  surplus.....  $1,568,630  $1,477,330  $50,754  $1,032,531 

x The  report  for  1917  charged  against  the  income  (a)  the  two  semi-annual 
dividends  of  2 !4%  each  paid  Jan.  2 and  July  1918  on  Frist  Pref.  stock; 
(6)  the  2)4%  on  2d  Pref.  paid  Jan.  2 1918,  and  (c)  against  surplus  the  2 % 

on  2d  Pref.  paid  July  2 1917.  The  report  for  1918  said  “dividend  for  1918 
not  yet  declared  pending  decision  as  to  just  compensation”  from  U.  S.  RR. 
Administration . 

The  1919  report  charges  (a)  against  income  of  1919  the  5%  on  First  Pref. 
paid  Jan.  23  1920  and  against  profit  and  loss  the  2%  % paid  July  22  1919  on 
the  2d  Pref.  for  year  1917  and  a s that  “pending  decision  as  to  just  com- 
pensation and  other  matters  in  dispute  arising  out  of  Federal  control  no 
action  has  been  taken  on  dividends  for  1918  on  First  and  2d  Pref.  stocks 
nor  on  dividends  in  1919  on  2d  Pref.  stock.” 

There  have  since  been  paid,  however,  on  1st  Pref.  5%  on  July  12  1920  and 
on  2d  Pref.  (a)  2)4%  May  1 1920,  (6)  5%  Aug.  6 1920.  These  distributions, 
it  would  appear,  were  made  on  account  of  the  previously  deferred  payments. 

Chairman  & Pres.,  O.  P.  Van  Sweringen;  Sec.,  W.  D.  Turner;  Treas., 

L.  B.  Williams. — (V.  109,  p.  173;  V.  110,  p.  1415,  1643,  2193,  2658;  V.  Ill , 
p.  389,  1365.) 

NEW  YORK  CONNECTING  RR.— Owns  4-track  viaduct  bridge  and 
connecting  road  forming  a line  8.96  miles  in  length  from  Port  Morris.  N.  Y., 
at  Hell  Gate  to  Long  Island  City  (with  line  to  Fresh  Pond,  4.32  m.),  a 
connecting  link  between  the  N.  Y.  N.  H.  & H.  RR.  and  the  Pennsylvania 
UR.,  each  of  which  owns  $1,500,000  of  the  $3,000,000  capital  stock. 
Opened  for  passenger  service  April  1 1917  and  for  freight  service  Jan.  17  T8. 

Passenger  trains  run  thence  direct  to  Penn.  RR.  station  in  N.  Y.;  freight 
trains  go  to  Bay  Ridge,  Brooklyn,  passing  by  ferry  to  and  from  Green- 
ville. N.  J.  V.  104.  p.  1045,  1388;  V.  106,  p.  396.  Of  the  1st  M.  4)4  % 
($30,000,000  auth.),  $24,000,000  have  been  sold,  guaranteed,  principal  and 
lnt.,  jointly  and  severally,  by  the  Pennsylvania  RR.  and  N.  Y.  N.  H.  & 
Hartford  RR.  In  Nov.  1917  issued  $1,500,000  one-year  notes.  Federal 
compensation,  $850,000  (contract  signed). — (V.  110,  p.  970.) 

NEW  YORK  & GREENWOOD  LAKE  RY.— (See  Map  of  Erie  RR.)— 
Owns  from  Croxton  Jet.,  N.  J..  to  Sterling  Forest.  42  m..  and  branches  to 
Rlngwood,  Sco.,  8 m.;  Watohung  Ry.,  Forest  Hill  to  Orange,  N.  J.,  4 m. 
total  awned,  54  m.  Stock,  $100,000;  par,  $50.  Leased  to  Erie  RR.  for 
999  years  from  May  1 1896.  Prior  lien  bonds  are  guaranteed,  prln.  and  lnt.; 
by  Erie.  See  V.  63.  p.  513:  form  of  guaranty,  V.  65.  p.  463. 

NEW  YORK  & HARLEM  RR.— (See  New  York  Central  Railroad).— 
Owns  steam  road  N.  Y.  City  to  Chatham,  N.  Y.,  136  m.  Also  owns  street 
railroad  on  Fourth  & Madison  avenues.  N.Y.  City,  10  m.  Assets,  V.  95.  p.  47 

The  N.  Y.  Central  RR.  owned  on  Dec.  31  1919,  $5,532,450  common  and 
$1,141,450  preferred  of  the  $10,000,000  stock.  V.  94,  p.  208,  768;  V.  93. 
p.  1788.  1600,  1696;  V.  94,  p.  1057;  V.  98,  p.  1157;  V.  99,  p.  1749. 

The  steam  road  (since  partly  electrified)  was  leased  April  1 1873  for  401 
years  to  the  N.  Y.  Cent.  & Hudson  River  RR.  Co.;  and  the  street  railway 
was  leased  July  1 1896  for  999  years  to  the  Metropolitan  Street  Ry.  (now 
N.  Y.  Railways  Co.),  at  annual  rental  intended  to  provide  dividends  as 
follows,  the  interest  on  the  bonds  being  taken  care  of  under  lease  of  the 


steam  road. 

Rental — Dividends.  Payable — 

Steam  road — 10%  per  annum  guaranteed Jan.  5%;  July  51 


Street  railway — $400,000  yearly — 4%  p.a.~  (see"  below)  "April  2%:  Oct.  2% 

These  last  dividends  were  not  paid  in  1919,  the  N.  Y.  Railways  Co. 
having  defaulted  on  the  street  railway  rental.  By  order  of  Judge  Julius 

M.  Mayer  in  Jan.  1920,  the  street  railway  line  was  returned  to  the  com- 
pany as  of  Jan.  31  1920  V.  108,  p.  79;  V.  109.  p.  1273;  V.  110,  p.  360. 

NEW  YORK  LACKAWANNA  & WESTERN  RY. — Blugnamton  to  Buf- 
falo and  Intemat.  Bridge  and  branches,  214  m..  of  whloh  the  main  line.  213 
m..  Is  double  track;  D.  L.  Sc  W.  has  a lease  for  duration  of  charter  from  Oot. 
1882.  giving  a guaranty  of  the  bonds  and  5%  yearly  on  the  stook.  See  form 
of  guaranty  of  terminal  >onds  In  V.  67.  p.  1357;  see  also  V.  68.  p.  283. 

NEW  YORK  & LcNU  BRANCH  RR.— Perth  Amboy  to  Bay  Head,  N.  J.. 
38  miles.  Operated  under  an  agreement  made  In  1888  for  a period  of  99 
years  with  Penn.  RR.  and  Cent.  RR.  of  N.  J..  whloh  Jointly  and  severally 
guarantee  Interest  and  7%  on  the  $2,000,000  stook,  all  owned  bv  Central 
RR.  of  N.  J.  Of  the  bonds  $192,000  are  5s.  Pres.,  George  F.  Baker; 
Vice- Pres. , Robert  W.  de  Forest,  and  Sec.  St  Treas.,  F.  T.  Dickerson. — 
(V.  72,  p.  438. 

NEW  YORK  NEW  HAvuN  & HARTFORD  RR.— Covers  Southern  New 
England  and  the  only  direct  routes  between  New  York  and  Boston. 


Leased  (part  owned) — Miles. 

Old  Colony  RR.  (which  see) 632 

Lines  Leased — 

Providence  and  Worcester 48 

Norw.  & Worcester  (which  see)  71 

Other  lines 109 

Track  to  New  York  City.  &c. 

(V.  88.  p.  53) 36 


Lines  owned  in  Fee — Miles. 

Woodlawn  Jet.  N.  Y.,  to  Provi- 
dence, R.  I 173 

Boston.  Mass.,  to  Hopewell  Jet.. 

N.Y 179 

New  Haven.  Conn.,  to  Spring- 

field.  Mass 60 

Lines  to  Pittsfield.  Litchfield. 

Springfield.  &c 758 

Total  oper.  Jan  1 ’20iabt.  115m.  has  four  & abt.  811  m.  two  traoks) . 1 ,966 
On  April  1 1917  began  operating  N.  Y.  Connecting  RR.  (which  see 
above) . V.  104.  p.  1592;  V.  105.  p.  2094. 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  Sc  West.  com. 
•took  was  acquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  pref. 
V.  95.  p.  481:  V.  79.  p.  2086.  2642:  V 80.  p.  1363:  V.  95.  p 1427. 

This  company  and  the  New  York  Central  each  own  $2,352,052  of  the 
majority  pref.  stock  of  the  Rutland  RR.  V.  93.  p.  1600.  1788;  V.  94,  p. 
1317:  V.  95.  p.  1608;  V.  101.  p.  1974. 

Owns  greater  part  of  stook  of  Central  New  England  Ry.  (whloh  see)  and 
guarantees  $13,427,000  gen  4s.  V.  92.  p.  1179.  1375.  1436;  V.  93.  p.  866. 

Owns  practically  all  the  stook  of  the  N.Y.  Westchester  Sc  Boston.  177th 
St..  N.  Y.  C..  and  Mt.  Vernon,  &o.:  total  trackage,  74.57  miles,  of  which 
50.67  held  In  fee  and  24  m.  under  perpetual  trackage  rights  See  bond  of- 
fering. Sec. , V.  93.  p.  346,  866:  V.  94.  p.  1508.  1627:  V.  95,  p.  48.  298,  964, 
1040  1208.  1746:  V.  100.  p.  843.  1919.  See  “Electric  Railway  Section/ 
MASSACHUSETTS  ACT. — An  Act  of  Mass.  Legislature  duly  adopted 
by  directors  on  May  8 1917,  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makes  numerous  stipulations  as  to 
how  sundry  branch  line  securities  shall  be  treated  in  the  accounts,  and 

(3)  limits  dividend  on  common  stock  to  5%  p,  a.,  until  various  conditions 
are  complied  with.  V 104.  p.  2010. 

SEGREGATION. — The  stockholders  on  Apr.  21  1914  approved  an  agree- 
ment which  had  been  reached  with  the  Govt,  for  a surrender  to  inde- 
pendent control  of  certain  parts  of  the  system  so  as  to  prevent  a suit  under 
the  anti-trust  law  as  follows:  (1)  The  Boston  RR.  Holding  Co.  stock  own- 

ing 52%  of  the  stock  of  the  Boston  St  Maine  RR.  has  been  transferred  to 
5 trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield. 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P. 
Carpenter  of  Manchester,  N.  H.,  and.  after  arrangements  have  been  made 
co  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  the 
Boston  & Maine  stock  before  (as  extended)  Oct.  1 1919.  V.  107,  p.  1482, 
1802.  See  V.  103,  p.  166;  V.  99,  p.  1221.  See  Boston  & Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  were  placed  in  the  hands  of  trustees — five  for  each 
State— and  ordered  sold  by  July  1 1921.  V.  99.  p.  1452;  V.  108,  p.  683, 1275. 
V.  110,  p.  1188.  1291. 

(3)  The  majority  stock  of  the  Merchants’  St  Miners’  Transportation  Co. 
held  by  the  New  Haven  RR.,  which  has  been  sold.  V.  98.  p.  1320.  1396 

(4)  The  minority  stock  of  the  Eastern  Steamship  Corporation,  held  by 
che  New  Haven  RR  shall  be  sold  by  J uly  1 1921  (as  extended  in  1919) , and 
Id  the  meantime  shall  be  deprived  of  voting  power.  Reorganization  plan 
In  1916,  V.  103,  p.  846.  1601.  V.  99,  p.  1369.  1454;  V.  106,  p.  1345. 

(5)  Whether  the  Long  Island  Sound  steamboat  lines  may  be  retained 
will  be  determined  by  I.-S.  C.  Comm.  V.  103.  p.  1981;  V.  105,  p.  2184. 
V.  107,  p.  906. 

(6)  The  Berkshire  trolleys  shall  be  sold  by  July  1 1921.  V.  108,  p.  1275. 

(7)  The  stocks  of  companies  owning  or  controlling  street  railways  In 
N.  Y.  shall  be  sold  by  July  1 1921.  V.  89,  p.  1000.  1072.  1157.  1239.  1245; 
v.  99.  p.  467.  270.  198.  120.  1131.  1221:  V.  100.  p 642. 

The  trustees  of  the  stocks  of  the  New  Haven  subsidiary  lines  in  the  Govt, 
dissolution  suit  on  May  18  petitioned  the  U.  S.  District  Court  to  extend 
the  time  for  the  final  sale  of  the  stocks  of  the  subsidiary  lines  until  Oct.  ’22. 
— (V.  110,  p.  2193.) 

Report  or  inter-State  Commerce  Commission  July  1914,  V.  99,  p.  270 
Suits  against  former  directors.  V.  99.  p.  198.  270.  407  538.  1367.  1052: 
V.  102.  p.  345,  251.  134:  V.  103.  p 844:  V.  104.  p.  1592.  1801:  V.  108.  p. 
683,  879,  2123.  Limited  receivership  denied,  V.  110,  p.  2292.  Leaseof 
real  estate  in  N.  Y.  City,  V.  110,  p.  2292. 

Federal  Judge  Mayer  on  Aug.  26  1920  signed  an  order  permitting  the  com- 
pany, if  the  necessary  consents  can  be  obtained  from  the  Federal  and  State 
authorities,  to  merge  with  the  Harlem  River  & Port  Chester  RR.  and  the 
Central  New  England  Ry.  V.  Ill,  p.  896,  990. 

STOCK. — Common  stock,  authorized  issue  unlimited.  Pref.  stock, 
authorized,  $45,000,000  7%  cumulative.  The  plan  to  sell  a block  of  this 
stock  in  order  to  take  up  the  collateral  notes  ($43,964,000)  was  withdrawn 
In  March  1918  when  the  Gov’t  loan  below  mentioned  was  granted.  V.  105. 
p.  1413.  1420.  1708.  1820;  V.  106.  p.  1127.  1131.  1231,  1345. 
DIVIDENDS.—  11873-1893.  1894.  1895  to  1912.  1913.  None 

**er  cent f 10  yearly  9 8 5 since 

GOVERNMENT  LOAN.— On  March  27.  1918  the  Director-General 
agreed  to  advance  to  the  company,  for  the  purpose  of  protecting  its  matur- 
ing notes,  $43,964,000  due  as  extended  April  15  1920  at  6%  int.,  with  the 
right  of  renewal  to  the  company  for  1 year  more  on  the  same  terms,  taking 
as  collateral  for  the  advance  substantially  the  same  securities  which  were 
then  pledged  to  secure  the  $43,964,000  of  notes  that  matured  Apr!  115  1918. 
The  right  is  reserved  to  tne  Secretary  of  the  Treasury  at  any  time  to  sell 
the  collateral,  or  any  part  thereof,  at  such  prices  as  he  may  determine  and 
to  apply  the  proceeds  of  such  sales  to  the  retirement  of  the  notes.  V . 106. 
p.  1344. 1676. 1689. 

The  note  was  reduced  by  payment  on  account  from  $43,964,000  to  $43,- 
026.500-  By  an  arrangement  with  the  Secretary  of  the  Treasury  and  the 
Director-General  this  note  after  maturity  is  held  as  a demand  note  pending 
the  adoption  of  a refunding  plan  for  this  and  other  indebtedness  of  the 
New  Haven  RR.  to  the  Government. 

BONDS. — Harlem  River  Sc  Hortohester  Div.  4s  of  1904,  V 85,  p.  1143. 
Debenture  O'-nfs.  of  1906.  V S]  p.976.  1039.  1493:  V 84.  p 103.  694. 
The  stockholders  on  Oct  1 1 1920  approved  (1 ) a bond  issue  for  the  funding 
or  refunding  of  indebtedness,  these  bonds  (o  be  secured  by  mortgage;  (2)  an 
issue  of  equipment  notes  or  debentures;  (3)  to  extend  the  time  of  a loan  to 
be  secured  from  the  U S from  5 to  15  years  See  V lll.p  1279,1567. 
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B*w  York  New  Haven  & Hartford  (Concluded) — 
Danbury  & Norwalk — 

Gen  mtge  Danbury,  Conn,  to  Wilson  Pt,  &o.zc* 
First  ref  mtge  V 82.  p 210)  gold  assumed-xc'&i 
Harlem  R & Port  1st  M gold  $15,000,000- Us.xc*&r 

Naugatuck  first  mortgage  gold  assumed re* &r 

Debentures r 

Boston  & N Y Air  Line  1st  M 55.000.000  (assum) 

Pawtuxet  Valley  1st  M 

N H & Northampton  ref  M 510,000,000  guar  p & 1. 
Providence  Term  1st  M $7,600,000  g assum. .xo*&r 

Consolidated  Ry  debentures 

Providence  Secur  Co  debs  g gu  red  105  beg  1917-XC* 
Bds  of  eleo  roads.  See  text  below  & "Electric  Ry 

Equipment  trusts,  due  $166  ,000  yearly F 

do  ser  AA  due  $48  or  $49 .000  s-a . Ph  Pc ; 

do  ser  BB  due  $123  & $122,000  s-a. CP 

do  ser  OO  due  $65,000  s-a CP 

do  ser  DD  due  $171,000  s a CPc' 

do  Govt  No  53,  due  $287,100  yearly.. 

Bonds  of  Leading  Proprietary . &c.,  Lines  (V  103,  p 
Holyoke  & Westfield  1st  M (V  92,  p 322.  795)  gu.o 
Boston  RR  Holding  Oo — Boston  Term  Co — Central 
New  York  Connecting  RR  and  Old  Colony — See  th 

Providence  & Worcester  first  mortgage  currency 

Funding  notes  gu  (there  are  $8,709,000  2-5%  notgu 
N Y Wes  & Bos  1st  M 560,000,000  g red  llOQxo'&r* 

New  England  Navigation  Co  debentures  gold x 

do  do  do  

Springfield  Ry  cos  4%  cum  pref  stock  red  105  guar 
New  York  & 'lorthern — See  N Y Cent  RR. 

lew  York  Ontario  & Western — Common  stock 

Refunding  (first)  mtge  $20,000,000  gold-. Ba.xo*&r 
Gen  M 512,000.000  gold  red  110  (see  text)  ..Nxo*  &r 
Equip  notes  Ser  O $30,000  s-a  (V  96.P  420  ..Baz 

Equipment  notes  Series  “D”  due  $35,000  s-a 

New  York  & Ottawa— See  N Y Central  RR. 

New  York  Phlla  & Norfolk— Stock.  54,000.000 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

36 

1885 

$1,000 

$150,000 

5 

A 

& O 

Apr  1 1925 

Second  Nat  Bk,  NewHav 

36 

1905 

350,000 

4 g 

J 

& D 

June  1 1955 

do  do 

12 

1904 

1,000  Ac 

15,000,000 

4 g 

M 

& N 

May  1 1954 

Lincoln  Nat  Bank,  N Y 

61 

1904 

1.000AC 

2.500.000 

4 g 

M 

& N 

May  1 1954 

Second  Nat  Bk.  N Haven 

1902 

234.000 

34* 

A 

& O 

Oct  1 1930 

do  do 

1905 

1,000 

3.777.000 

4 g 

F 

A A 

Aug  1 1955 

do  do 

5.60 

1900 

(7) 

160.000 

4 

A 

& O 

Apr  1 1925 

New  Haven.  Oonn 

1906 

2,400,000 

4 

J 

& D 

•Tune  1 1950 

Second  Nat  Bk.  N Haven 

... 

1906 

1.000&C 

4.000.000 
See  text 

4 g 

M 

& S 

Mch  1 1956 

do  do 

1907 

d;  to? 

i.666 

16,758.000 
See  text 

4 g 

4.  44*.  5 

M & N 
Various 

May  1 1957 
1923  to  1956 

Equitable  Trust  Oo.  N Y 

1,000 

1,494,000 

A 

& O 

Apr  1921-1929 
May'21-Nov  '24 
June'21-Dec  '25 
Mar'2 1-Sept  '26 

Farm  Loan  Sc  TrOo.  N Y 

1914 

1. 000 

388,000 

6 g 

M 

Sc  N 

Phlla  Tr  S D & Ins  Oo 

... 

1915 

1916 

- 

1.225,000 

780.000 

44* 

- s* 

J 

M 

& D 
& S 

Phlla  Oommerclal  Trust 

1918 

1.000 

2.565.000 

M & N15 

May  21-M  y ’28 

Commercial  Tr  Oo.,  Phlla 

1604)' 

10 

New 
ose  co 

1920 

4,306,500 

6 

J 

& J 

Jan  15  1935 

Guaranty  Trust  Co,  N Y 

1911 

Engla 

mpani 

1.000 
nd  Ry — 
es 

198,000 
See  those  co 

44* 

mpantes 

A 

& o 

Apr  1 1951 

Treasurer.  N Haven. Cod 

51 

1897 

1909 

1,000 

1,500,000 

5.000.000 

4 

4 to  6 

A 

& o 

Oct  1 1947 
Apr  1 1924 
July  1 1946 

R X Hosp  & Tr  Co,  Pro* 

1911 

$ & £ 

See  text 

44*  g 

J 

& J 

New  York  & London 

— - 

1905 



3.600.000 

675.000 

3.387,900 

4 g 
4 

M 

J 

AM  13 
& J 

Nov  13  1955 
Jan  1 1955 
July  1920  2% 

- 

— 

— 

100 

4 

J 

A J 

100 

58,113,983 

1 in  1920 

Apr  12  1920.1% 

Checks  mailed 

Text' 

1892 

1,000 

20,000,000 

4 g 

M 

& S 

June  1 1992 

Office,  Gr  Cent  Ter,  N Y 

1905 

1.000 

8.630.000 

4 g 

J 

& D 

June  1 1955 

do  do 

1913 

1,000 

450,000 

44* 

M 

& S 

Mar’2 1-Mar  '28 

Bankers  Trust  Co,  N Y 

. — 

1916 

1.000 

175,000 

44* 

A 

& o 

Apr  ’21- Apr  '23 

do  do 

50 

2,500,000 

12 

M&N30 

Nov30  1920  6% 

Checks  mailed 

112 

1899 

1,000 

2.600,000 

4 g 

J 

& J 

Jan  1 1939 

Broad  Street  Station 

112 

1899 

1.000 

658  000 

4 

M 

& N 

Jan  1 1939 

Checks  mailed 

300.000 

NEW  YORK  NEW  HAVEN  & HARTFORD  ( Concluded )— 

In  Feb  1907  145,000,000  francs  (529,000,000)  4%  15-year  debentures 
with  a fixed  rate  In  marks  and  £ were  sold.  V.  84,  p.  391,  450,  508,  804, 
931.  The  dollar  bonds  are  Issued  In  exchange  for  the  foregoing  bonds 
$ for  $,  and  are  to  be  secured  by  any  future  mortgage  on  the  main  line  be- 
tween Woodlawn,  N.  Y..  and  Providence,  and  also  Springfield,  235  miles, 
pro  rata  with  any  other  bonds  secured  thereby.  V.  103.  p.  759.  Provi- 
dence Terminal  Co.  bonds  ($7,500,000  authorized),  see  V.  82,  p.  929.  629 
693,  1213,  1323;  V.  83.  p.  90,  819. 

The  $39,029,900  6%  debentures  are  convertible  Into  stock  after  Jan.  15 
1923  at  par,  and  are  to  be  secured  by  any  mtge.  hereafter  created,  covering 
the  main  lines  between  Woodlawn,  N.  Y.  City,  and  Springfield,  Mass.,  or 
New  Haven,  Conn.,  and  Providence.  R.  I.  V.  85.  p.  1270.  1339,  1402, 1647 

The  $700,000  5%  debentures  for  New  Haven  station  are  to  be  secured  by 
any  future  mortgage.  V.  103,  p.  1302,  1119,  1593;  V.  106.  p.  1675. 

In  April  1918  $3,141,000  of  the  $19,899,000  30-year  4%  debentures  of 
the  Providence  Securities  Co.  had  been  acquired  by  the  N.  Y.  N.  H.  & 
H.  RR.,  which  had  assumed  the  issue,  and  its  shareholders  voted  April 
1917  to  authorize  not  exceeding  $16,758,000  4%  debentures  due  in  May 
1957,  to  be  exchanged  $ for  $ for  the  rest  V 106,  p 1577,  1689;  V 110, 
p 2488,  2658 

The  development  of  the  adjacent  surplus  real  estate  not  used  for  the 
Grand  Central  Terminal,  N.  Y.,  will  be  financed  through  the  N.  Y.  Realty 
Sc  Terminal  Co.,  whose  stock  la  equally  owned  and  obligations  guaranteed 
by  N.  Y.  N.  H.  & H.  and  N.  Y.  Central.  V.  95.  D.  964:  V.  101.  p.  370- 

Equip,  notes,  V.  106,  p.  1560,  1676;  V.  98,  p.  913;  V.  99,  p.  1367,  1452. 
1911;  V.  105,  p.  1708,  910;  V.  103,  p.  119,  1601.  In  June  1918  a new 
$3,420,000  issue,  series  DD,  at  6%  Interest,  was  sold.  V.  106,  p.  2560. 

The  I -S  O Commission  on  Oct  16  1920  authorized  the  company  to 
issue  and  pledge  $3,500,000  equipment  trust  notes,  Series  EE  (Old  Colony 
Trust  Co  , trustee) , $2,800,000  thereof  to  be  7%  “Class  A”  notes  ($2,000,000 
of  these  to  be  pledged  to  secure  $2,000,000  promissory  notes)  and  $700,000 
to  be  6%  “Class  B”  [second  lien  notes]  These  “Class  B”  notes  and  the 
remaining  $800,000  “Class  A”  notes  to  be  turned  over  to  the  U S.  Treasury 
in  return  for  a loan  of  $5,000,000  under  terms  of  Transportation  Act  of  1920. 

The  $2,800,000  “Class  A”  notes  are  in  denom.  of  $1,000,  due  serially  1921 
to  1935.  The  $700,000  “Class  B”  notes  are  in  denom.  of  $100,000,  are 
due  each  Oct.  1 1921  to  1927,  inclusive.  V.  Ill,  p.  1567. 

Bond  application,  V.  Ill,  p.  1852,  2041. 

Of  the  $21,390,000  N.  Y.  Westchester  & Boston  1st  44*s,  this  company 
owned  $2,190,000  on  Dec.  31  1919.  See  “Electric  Ry.  Section.” 
Outstanding  Consolidated  By.  Co.  Debentures  Assumed  (see  “Elec.  Ry.  Sec.”) . 
4%  1904..  x$4,255,000  July  1 19541  4%  1906  „x$2, 011, 000  Jan.  1 1956 
4%  1905  x2.309.000  Jan.  1 1955  3-3 4* -4% '05  X969.650  Feb.  11930 

4%  1905  ..  xl ,340,000  Apr.l  1955  I 

Outstanding  Street  Railway  Bonds  Assumed  as  of  Dec.  31  1919. 

(All  5 per  cents  except  as  shown.  See  page  77,  “Elec.  Ry.  Section”). 
W.&O.E.44*s $1,992,000  Jan.  ’43  Hartf.  St.  4s._. $2, 500.000  Sept. '30 

N.  H.  & Cent — 283,000  Sept.  '33  4%  debs 165,000  Jan.  '30 

Mer.  Horse 415,000  Jan.  '24  Greenw.Tram  320,000  July  '31 

Norwich  St 350,000  Oct.  '23  Branford  Elec...  63,000  Oct.  '37 

Hart. M.& Rock.  200,000  Oct.  '24  Mer.  So. & Comp.  175,000  July  '28 

Staff.  Sp.  St...  400.000  July  '56 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  tins  company.  See  article  on  page  3. 

Government  loan  approved,  V 111,  p.  2041-. 

GENERAL  FINANCES. — Effect  of  wage  and  rate  increases  in  1918, 
V.  107,  p.  604.  Loans  and  bills  payable  Dec.  31  1919.  $49,309,750. 

Federal  Compensation. — $17,095,884  yearly  during  Federal  control. 

INVEST. — Fledged  and  unpledged,  V.  103.  p.  1605;  V.  105.  p.  1413. 

Contingent  liabilities,  see  list  V.  103.  p.  1604. 


-Gross- 


-Net- 


EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $90,700,126  $76,728,381df$l,092,545  $9,174,906 

Income  statements  for  calendar  years:  (1)  Corporate  report: 

1919.  1918.  | 1919.  1918. 

Stand’d  returnl7,250,849  17,095,884  N.  Y.  W.  & B.  ® 

Other  income.  6,484,745  5,562,533  Ry.,  guar..  864,000 
- Springf.Ry  div  135,516 


Gross  income-23,735,594  22,658,418  Bond,  &c.,  int.  13,200,1 


L’s’d  road  rents  5,854,717 
Misc.  rents  & 

tax  accruals.  303,884 
Boston  RR.  H. 

Co.,  guar..  122,235 


,020,712  Misc.  expenses  554,820 
jWar  taxes 302,883 

307,061 


864,000 

135,516 

12,770.835 


Total  deduc’s.21.338,134  20,614,892 
122,235  Net  income...  2,397.460  2,043,525 
REPORT.— For  year  1919,  in  V.  110,  p.  1521,  showed: 

(2)  Fed'l  Report  1918.  1919-  1918.  1917.  1916. 

Miles  operated 1,966  1,992  1,995  1,995 

Passenger  earnings $44,774,218  $39,379,917  $34,427,801  $31,085,035 

Freight  earnings 49,236,963  50,721,288  40,395,999  38,727,424 

Miscellaneous 12,533,939  12,193,008  10,961,093  10,619,708 


Gross  earnings $106,545,120$102,294,212  $85,784,893  $80,432,167 

Net,  after  taxes $10,273,265  $11,315,322  $20,480,927  $23,058,358 

Other  income x x 7,260,790  7.288,281 

Total  net  income x x $27,741,717  $30,346,639 

Interest  on  bonds,  &c...  [See  corporate  report  [$11,922,584  $10,894,567 

Rentals,  &c 1 report  above  ■{  12,298,713  12,912.703 

Separately  operated  prop  ( and  “x”  I 1,116,325  984,391 

Balance $2,404,095  $5,554,977 

x The  Federal  report  shows  $1,525,598  non-operating  income  for  1919,  an 
Increase  of  $818,548,  and  deductions  for  rent  for  equpiment,  $1,153,447, 
being  an  increase  of  $48,573;  and  joint  facility  rents,  $3,633,747,  an  in- 
crease of  $285,253,  leaving,  after  including  $3,293,369,  account  of  items 
prior  to  Jan.  1 1918,  a net  income  of  $10,222,751. 

OFFICERS.— Pres.,  E.  J.  Pearson;  V.-P.  & Gen.  Counsel,  E.  G.  Buck- 
land;  V.-P.,  B.  Campbell,  A.  P.  Russell;  Sec.,  Arthur  E.  Clark;  Treas.,  A.  S. 
May;  Comp.,  H.  S.  Palmer.  „ . ,,  m '.£*  , SOS  p’9  .s,uui 


Directors. — Howard  Elliott,  N.  Y.;  James  L.  Richards  and  Jos.  B.  Rus- 
sell. of  Boston;  John  T.  Pratt  and  J.  Horace  Harding,  N.  Y.  City;  T.  De 
Witt  Cuyler,  Phila.;  Arthur  T.  Hadley,  New  Haven;  W.  B.  Lashar,  Bridge- 

Sort;  Francis  T.  Maxwell,  Rockville,  Conn.;  Edward  Milligan,  Hartford, 
onn.;  Frank  W.  Matteson,  Providence,  R.  I.;  Harris  Whittemore,  Nauga- 
tuck, Conn.;  Edw.  G.  Buckland,  Benjamin  Campbell  and  Edward  J. 
Pearson,  New  Haven.— (V.  Ill,  p.  792,  896,  990,  1084,  1183,  1279.  1567. 
1753,1852,1950,2041). 

NEW  YORK  ONTARIO  & WEST.  RY.— Operates  from  Weehawken. 

opposite  N.  Y.  City,  to  Oswego,  on  Lake  Ontario,  In  all  569  miles,  viz. 


Road  Controlled,  &c. — Miles. 

Pecksport,  Conn,  (leased) 4 

Ont.  Carb.  & S.  (leased)  Cadosla, 

N.  Y,.  to  Scranton,  Pa,  &c 73 

Rome  & Clinton  (leased) *13 

Utica  Clinton  & Bing  (leased)  ..*31 

Wharton  ValleY  (owned) 7 

Ellenvllle  & Kingston  (leased) 28 

Port  Jervis  Mont.  & Summltvllle 
(owned  and  leased) 38 


Road  Owned — Miles 

Oswego  to  Cornwall,  N.  Y 272 

branch  to  New  Berlin 22 

do  to  Delhi 17 

do  to  Ellenvllle,  etc 9 

Total  owned 320 

Trackageitlll  2079)  W. Shore  RR. 

C’nwall  to  W'ken  (V.61, p.425)  - 56 
• See  this  company. 

CONTROL.— in  Oct.  1904  N.  Y.  N.  H.  & H.  RR.  acquired  $29,160,006 
com.  stock  at  $45  per  share  and  $2,200  of  the  $4,000  pref.  V.  95.  p.  481, 
V.  79.  p.  2086.  2043;  V.  80.  p.  1363,  2458;  V.  81.  p.  1044:  V.  97.  p.  1427. 
STOCK  — There  Is  $4,000  old  preferred  V.  79.  P.  977.  980.  1332. 
Federal  Compensation. — $2,103,589  yearly  during  Federal  control. 

COAL  PROPERTIES— “OTHER  INCOME."— In  1899-1900  coal 
properties  having  then  a maximum  output  capacity  of  2,700,000  tons 
annually,  were  brought  under  friendly  control  with  aid  of  loans  from  the 
Railway  Co.  and  are  now  owned  by  the  Scranton  Coal  Co.  and  the  Elk 
Horn  Coal  & Iron  Co. . the  Railway  Co.  owning  the  stock  of  both  companies. 
The  $6,000,000  5%  1st  mtge.  notes  issued  by  the  railway  to  enable  these 
coal  companies  to  acquire  the  aforesaid  properties  were  all  paid  off  on  or 
before  Dec.  1915.  and  on  Dec.  31  1917  the  railway  held  as  first  liens  on 
said  properties  former  2d  mtges.  for  $1,153,000  and  $2,400,000.  respec- 
tively. Unpaid  interest  due  the  railway  in  these  mortgages  aggregated 
$837,500  to  June  30  1912.  and  continued  to  accumulate  without  payment  of 
the  amounts  accruing  until  1917,  when  the  railway  received  $637,500  on 
account  of  same,  permitting  it  to  pay  said  2%  dividends  on  its  stock  Jan.  14 
1918.  Similar  receipts  quite  independent  of  the  operation  of  the  road  by 
the  Government  are  expected  in  the  future.  See  V.  106.  p.  1677 
D1VS:  I '05.  '06  to  'll.  '12.  '13.  ’14-15.  '16.  1917.  1918.  1919.  1920. 

Oncom%\ 414  2%  yearly.  0 2 None  1%  None  Jan2%Augl%Aprl% 

BONDS,  &C. — Refunding  mtge.  for  $20,000,000  covers  319  miles  of  road 
owned,  all  the  securities  of  the  Ont.  Carb.  & Scran.  Ry.,  54  miles,  and  all 
after-acquired  property.  V.  72,  p.  87;  V.  78,  p.  2012;  V.  80,  p.  651.  As 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79,  p.  1332,  1432;  V.  92. 
o.  462;  V.  94,  p.  1508;  V.  96.  p.  420.  653. 

Gross 

EARNINGS—  1920.  1919. 

Jan.  1 to  ^ept.  30 $9,443,674  $8,391,820 


-Net- 


REPORT*.— For  1919  in  V.  f 10, 
Year  ending  Dec.  31 — 1919 


1917. 


1916. 


Gross  earnings $10,909,515  $10,895,005  $9,164,878  $8,794,166 


Net,  after  taxes. 

Standard  return 

Other  income 

Interest  on  funded  debt. 
Miscel  Lint,  and  discount 

Rentals,  &c 

Miscellaneous 

Exp  .applic  .topriorperiod 
Preferred  dividends 


775,523 
2,103,589 
379,053 
1,185,115 
14,852 
211,733 
136,968 
33,294 
210 


Common  dividends (1  %)581,073 


621,908 

2,103,589 

208,591 

1,194,205 

12,371 

207,304 

92,727 

91,955 

210 


2.228,120  2,326,249 


272,826 

1,145.200 

77,179 

301,101 


184,134 

1,145,200 

73,271 

452,230 


Balance,  sur.  or  def..sur.$319,397sur. $713,408  def.$184.887  sur. $258,301 
Pres.,  John  B.  Kerr;  Sec.-Treas.,  Richard  D.  Rickard.  Office,  Grand 
Central  Terminal.  New  York.— (V.  110.  p.  1643,  2193.) 

NEW  YORK  & ROCKAWAY  BEACH  RY. — Owns  Glendale  Jet.  to 
Rockaway  Park,  10.31  m.,  with  branches,  2.05  m.;  total,  12.36  m.;  double- 
track. Stock,  $1,000,000;  par,  $100.  Leased  50  years  from  July  1 1904  by 
Long  Island  RR.  Co.,  which  owns  $972,200  stock,  whose  endorsement  is 
printed  on  1st  M.  bonds.  On  Jan.  1 1916  $101,000  firsts  were  owned  by 
L.  I.  RR..  together  with  the  $978,000  incomes.  V.  83,  p.  890.  Dividends 
on  stock  and  incomes,  5%  each,  paid  in  1914,  1915  and  1916;  in  1917  to 
1919,  5%  on  incomes,  but  nil  on  stock.  Cal.  year  1919,  rental  due,  $116.- 
627;  other  income,  $12,393;  deductions,  $112,333;  bal.,  sur.,  $16,687. — 

(V.  10(L_p.  1079;  V.  102.  p.  1540.1  WS  '•!  ■ ■»! 

" NEW  YORK  SH0RT“LINE~RR. — Owns  a cut-off  for“the  Reading  Co. 
between  Cheltenham  and  Neshamlny  Falls,  9.38  miles,  opened  May  1906. 
V 79,  p.1038  To  be  4-traclced — 2 tracks  laid  at  present  and  on  1 .73 miles 
3 tracks.  Leased  to  Phila.  & Reading  Ry.  for  999  years  from  Feb.  1 1907 
The  $250,000  stock  Is  owned  by  Reading  Co.,  which  guarantees  the  bonds, 
principal  and  Interest. — (V.  84.  p.  1552:  V.  87,  p.  1421.) 

NEW  YORK  SUSQUEHANNA  & WESTERN  RR.— (See  Brie  Map.) 

Owned  (in  fee)  or  entire  slock.  Miles.  I Wllkesbarre  & Eastern 65 

Jersey  City  to  Stroudsburg,  Pa 99  Susquehanna  Connecting  RR 8 

(Double  track  19  miles.)  Other  branches 25 

Beaver  Lake,  N.  J.,  to  Unlonvllle.  20 1 Trackage 4 

Total  road  operated  December  31  1919 221 

STOCK. — Pref.,  $12,962,362;  com.,  $12,810,941,  of  which  the  Erie 
owned  Dec.  31  1916,  $25,610,658  com.  and  pref.  —of  this.  $6,630,000  com. 
and  $12,936,000  pref.  being  deposited  under  Its  mortgages.  Dividends  on 
pref..  Nov.  1891  to  1892.  2 45%  yearly;  none  since. 

BONDS. — General  5s  are  reserved  to  retire  2d  4 45s.  See  abstract.  V.  52* 
p.  84.  The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess't- 
Terminal  bonds,  see  Issue  of  Jan.  1898  and  abstract,  V 57,  p.  512. 

The  $3,500,000  Midland  RR.  6s  were  extended  30  years  from  1910  at  5% 
and  $200,000  Paterson  Ext.  5s  40  years  at  same  rate.  V.  90,  p.  373.  91. 
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Mew  York  & Putnam— See  New  York  Central  RR. 
N Y & Rockaway  Beach— 1st  M *1.000.000  g gu.Ce.c* 
Second  mtge  Income  bonds  non-oumulatlve.--Ce.zr 
NY  Short  Line— 1st  M *1.500.000  ggup  A l.PeP-kvo* 
N Y Sus  & West — Midland  RR  1st  M g ext  ’10-Ce.xo* 
Paterson  Exten  RR  1st  M ext  In  1910  at  5%  s t g.xo* 

New  York  Susq  A Western  first  M ref  g Ce.zo* 

Second  M (*1,000.000  gold)  3d  M on  72  m. Ce.zo* 

General  mortgage  for  *3.000.000  gold Ce.zc* 

Terminal  first  mtge  for  $2,000,000  gold.  ,-Usx.o*  Ar 
WUkes-B  A E’n  1st  M g gu  p & 1 (V60.  p 481).a.zor 

Equipment  notes  series  A due  *40.000  seml-ann x 

do  do  B due  $21 .000  seml-ann 

do  do  O due  $28 .000- $27 .000  seml-ann  guar 
Allied  Companies — 

Passalo  * N Y 1st  M (999  years  rental)  ext  1910 
Nsw  York  Texas  A Mexico — See  Galveston  Harrisburg 


Newport  A Cincinnati  Bridge — See  Louisville  A Nash 
Niagara  Junction  Ry — First  M *650.000  gold.Ba.xo* 
Norfolk  & Portsmouth  Belt  Line— First  mtge.-.FPx 
Ellz  Rlv  1st  M g gu  p A 1 s f red  105slnee’ll.ap.xo* 
Norfolk  A Carolina — See  Atlantic  Coast  Line  RR 

Norfolk  Southern — Stook  *16.000.000  authorized 

First  mortgage Mp.xo* 

First  General  mortgage  gold  redeemable  at  115--(jx 
Suffolk  A Carolina  First  Cons  mtge  gold  red  110  xo* 
lit  ARef  M *35.000,000  red  105  since  1915  Ce.xo*  Ar* 

Raleigh  A Cape  Fear  1st  M g Col  xo* 

Raleigh  A Southport  first  mort  *2,000.000  ...Colx 
Aberdeen  A Asheboro  1st  M *164.000  g.MeBa.xo* 
Three-yearSecuredNotescalll02ext.at7%seetext-Ce 

Equipment  trusts  series  A due  $25,000  seml-ann 

Zorfoik  Terminal — 1st  M *2.000.000  g gu  red._Q.xc* 
Norfolk  A Western — Common  stook  $250,000,000. Qx 
Adjust  pref(p&d)4%  stock non-cum  $23 .000. 000. Qx 
N A W gen  (now  1st)  M Norf  to  Bris  Sec  g ..FP.xoJ 
New  River  Division  first  mortgage  gold...FP.xo*i 
Improvement  Sc  extension  mortgage  gold.FP.xo* 
Scioto  Valley  Sc  New  Eng  1st  M assum  gold-Ce.zo* 
h Further  amount  pledged,  see  text. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1887 

$1,000 

$984,000 

5 g 

M 

A 

S 

Sept  1 1927 

1887 

1,000 

980,000 

Up  to  6 

5 In  1919 

Sept  1 1927 

1905 

1,000 

1,500,000 

4 g 

F 

A 

A 

Feb  1 1955 

1880 

600  Sc 

3,488,500 

6 g 

A 

* 

O 

Apr  1 1940 

1881 

1.000 

200,000 

5 g 

J 

A 

D 

June  1 1950 

1887 

1,000 

3.745.000 

5 g 

.1 

A 

J 

Jan  1 1937 

1887 

1,000 

447,000 

4%  g 

F 

A 

A 

Feb  1 1937 

1890 

1,000 

2,652,000 

6 g 

F 

A 

A 

Aug  1 1940 

1893 

1,000  Sc 

2,000,000 

5 g 

M 

A 

N 

May  1 1943 

1892 

1,000 

3.000.000 

5 g 

J 

A 

D 

June  1 1942 

1911 

1,000 

80.000 

4% 

F 

A 

A 

Feb  ’21-Aug'21 

1913 

1.000 

105,000 

6 g 

M 

A 

N 

May  2l-May'23 

1916 

1.000 

330.000 

4%  g 

J 

& 

J 

Jan’21toJ'ly'26 

1885 

600 

70,000 

6 

J 

A 

D 

Deo  1 1940 

Anton 

lo 

— 

60 

1.600.000 

6 

A 

A 

O 

Oct  1 1920  3% 

1902 

1.000 

175.000 

6 g 

F 

A 

A 

Aug  1 1922 

1898 

1.000 

250.000 

5 

F 

A 

A 

Feb  1 1938 

1905 

600  Sec 

157.000 

4 g 

A 

A 

o 

Oct  1 1935 

100 

16.000.000 

Jan  11914,%% 

1891 

1,000 

1,655.000 

5 g 

M 

A 

N 

May  1 1941 

19C4 

1.000 

825,000 

5 g 

J 

A 

■T 

July  1 1954 

1902 

1.000 

645.000 

5 g 

J 

& 

J 

July  1 1952 

1911 

600  Ac 

h 12  400  000 

Be 

F 

A 

A 

Feb  1 1961 

1903 

1,000 

137,000 

5 g 

M 

A 

S 

Moh  1 1943 

1905 

1,000 

374,000 

5 g 

J 

A 

D 

June  1 1965 

1910 

1,000 

164,000 

5 g 

J 

A 

J 

Jan  1 1940 

1917 

1,000  Sec 

1,000,000 

7 g 

A 

A 

O 

See  text 

1914 

175.000 

5 

J 

& 

J 

Jan  ’21-Jan  '24 

1911 

1,000 

1.000,000 

4 g 

U 

A 

N 

May  1 1961 

100 

121456  500 

7 

Q— 

M 

Dec. 18  1920  1% 

100 

22,992,300 

4 

Q— 1 

7 

Novl9  1920  1% 

1881 

1.000 

7,242,000 

6 g 

M 

A 

N 

May  1 1931 

1882 

1,000 

2,000.000 

6 g 

A 

A 

O 

Apr  1 1932 

1883 

1,000 

6.000,000 

6 g 

F 

& 

A 

Feb  1 1934 

1889 

1,000 

5,000,000 

4 g 

M 

A 

N 

Nov  1 1989 

Dividends  are  Payable 


Treasurer  Penn  RR.  N Y 
Broa.  8t  Station.  Phi  la 
Reading  Terminal,  Phlla 
Office,  50  Churoh  Street 
do  do 


do 


do 


do  do 

Commercial  Tr  Co.  Phlla 
Phlla  Tr  8 D & Ins  Co 
PhUa  Trust  Co,  Phil* 

Office,  50  Churoh  St.  N Y 
90  West  St,  New  York 

Bankers  Trust  Co,  N Y 
Fidelity  Trust  Co.  Phlla 
Girard  Trust  Co.  Phila 

Checks  mailed  Norf  office 
Metropol  Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
International  Tr  Co,  Balt 
Central  Un  Tr  Co,  N i 
Columbia  Trust  Co,  N Y 
Columbia  Trust  Co.  N v 
Mero  Tr  Sc  S Dep  Co. Balt 
Central  Un  Tr  Co..  N.Y 


Guaranty  Trust  Co.  N Y 
Office,  Philadelphia 
Office,  Philadelphia 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 


Equipment  notes,  1916.  V.  103.  p.  61.  Loans  and  Dills  payable  Dec. 
31  1919,  $145,000. 

Federal  Compensation. — $999,942  yearly  during  Federal  control. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $3,250,805  $2,870,714  def$585,792  $216,377 

REPORT. — For  fiscal  year  ending  Dec.  31: 

Calendar  Years — 1919. 


Gross  operating  revenues $4,330,437 

Operating  income def.232,211 

Compensation  receivable 999,942 

Other  income • 49,523 


1918. 

$4,955,180 

398,023 

999,942 

76,769 


1917. 

$4,151,146 

708,957 


Gross  income $1,049,465  $1,076,710  $999,280 

Interest  on  funded  debt 804,498  811,923  820,848 

Other  deductions... 60,201  39,795  167,750 


Balance,  surplus $184,766  $224,993  $10,682 

—(V.  Ill,  p.  190.) 

NIAGARA  JUNCTION  RY. — A terminal  and  switching  road  extending 
from  Niagara  Falls,  N.  Y.,  to  Pfletchers  Corners,  N.  Y.,  4.86  miles;  factory 
sidings.  9.16  miles.  Electrically  operated  since  Sept.  1 1913.  V.  97.  p. 
1837.  Stock.  $160,000  com.  and  $134,500  8%  cum.  pref.  ($5,500  more 
pref.  in  treasury) , all  owned  by  Niagara  Falls  Power  Co. 

Calendar  year  1919,  gross,  $150,121;  net,  $57,310;  deductions,  $30,636; 
bal.,  sur.  $26,673.,  Paul  A.  Schoellkopf;  Sec.  Fred'k  L.  Lovelace;  Treas., 
W.  Paxton  Little. 

NORFOLK  & PORTSMOUTH  BELT  LINE  RR.— See  page  141. 

NORFC 
extending 

Piedmont  section.  N.  O.,  with  branches.  Of  this  total. the  company  owns 
793 .732 miles  and  leases  108. 136 miles  (from  Goldsboro  to  Morehead  City), 
and  has  trackage  rights  on  4.47  miles. 

Owns  entire  cap.  stock  and  bonds  of  John  L.  Roper  Lumber  Co.,  owniag 
over  600.000  acres  of  timber  lands  and  200.000  acres  of  timber  rights.  V . 87 
p.  1415.  The  John  L.  Roper  Co.  owns  entire  stock  ($175,000)  of  Carolina 
RR..  Snow  Hill  to  Pink  Hill.  N.  C.,35  miles  V.  95.  p.  1684:  V.  96  D 863. 
Acquired  the  Durham  & South  Carolina  RR.  in  1920.  V.  110,  p.  2292. 

As  to  Cumnock  Coal  Mining  Co.,  an  ally,  see  V.  106.  p.  607.  822. 

ORGANIZATION. — Successor  May  5 1910  to  N.  Sc  3 Railway,  foreclosed 
Dee  7 1909  per  plan  V.  87,  p.  614.  678  Incorp  In  Virginia  Mav  2 1910. 

Government  Compensation. — The  Federal  contract,  signed  in  Dec.  1919, 
fixes  the  company's  annual  compensation  at  $1,280,000. 

CAPITAL  STOCK. — In  May  1920  Ernest  Williams,  V.-Pres.,  represent" 
ing  Amer.  Tobacco  Co.  interests,  purchased  an  option  for  one  year  on  a 
majority  of  the  $16,000,000  capital  stock  at  $47  per  share.  V.  110,  p.  2388. 

BONDS.— Of  the  “First  & Ref."  $55,000,000  bonds,  $3,981,000  were 
reserved  to  retire  a like  amount  of  underlying  bonds.  To  Jan.  1 1920 
retired  by  sinking  fund,  $1,025,000,  heJd  for  company  by  Central  Union 
Trust  Co.,  $2,039,000;  held  by  public,  $12,400,000;  as  collateral  for  3-year 
notes  of  1917  pledged,  $1,577,000  V.  107,  p.  604. 

These  bonds  are  secured  by  a first  mortgage  on  334  miles,  and.  subject 
to  underlying  Issues  aggregating  $3,805,000  on  455  additional  miles,  and 
also  by  a first  lien  on  practically  the  entire  equipment,  valued  at  about  $2,- 
720,625;  also  by  a 1st  lien  on  the  entire  stock  (SI. 000.000)  and  1st  M.  bonds 
(*5.000.000)  of  the  John  L.  Roper  Lumber  Co.,  owning  10  planing,  saw  and 
shingle  and  cedar  mills,  with  an  annual  capacity  of  150.000,000  ft.,  board 
measure:  and  140  miles  of  standard-gauge  logging  road,  300  logging 
cars.  25  locomotives.  Ao.  The  value  of  the  Roper  lumber  property  hat 
been  estimated  at  *12,785.000.  Sinking  fund  *100,000  yearly,  as  lone  at 
the  lumber  company  bonds  are  pledged,  at  least  one-half  for  purchase  o' 
redemption  of  bonds  of  this  Issue,  and  the  balance.  If  any.  for  construction 
irants.,  Ac.  V.  93.  p.  1534:  V 96,  p.  487:  V.  97.  p.  1204:  V.  98,  p.  523 

The  3-year  notes  of  1917.  $1,000,000  auth.,  are  secured  by  pledge 
with  trustee  of  $1,577,000  First  & Ref.  Mtge.  5s,  due  1961.  V.  104.  p. 
1264,  1388,  1801.  These  notes  were  extended  to  April  1 1922  at  7% 
interest  (former  rate  6%).  Principal  and  interest  accrued  upon  the  notes 
shall  be  paid  by  the  company  April  1 1921  if  50%  of  all  notes  so  extended 
so  request  in  writing  not  less  than  60  days  prior  to  April  1 1921. — V 110, 
p.  1089. 

Atlantic  & North  Carolina  $325,000  guar,  bonds  of  1917,  see  that  co. 
Equipment  trust  6s.  Series  B.  due  on  or  before  1926.  $15,600  (Dec.  31  1919). 

Equipment  trusts  $132,250  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

DIVIDENDS.— In  1911.  2%  (quar.):  1912  to  Jan.  1914.  2%  (Q.-J.  . 
None  since,  to  Oct.  1920.  V 98.  p 1000.  1072. 

Gross  Earnings. Net  Earnings. 

1920  1919  1920  1919. 

Jan.  1 to  Sept.  30 $5,844,634  $4,687,080  def$360,692  $127,007 

REPORT.— For  year  ending  Dec.  31  1919  in  V.  Ill,  p.  891. 

Calendar  Oper.  Net  (after  Total  Int  , rent,  Bal. 

Year — Rev  tares)  income  &c  Sur. 

1919 $6,591,227  $180,766  x$l,623,lll  $1,310,125  $312,986 

1918 5,753,644  285,949  xl, 175,407  1,126,980  48,427 

1917.. . 5,299,914  1,423,467  1,956,673  1,616,989  339,683 

1916..  4,939,172  1,503,243  1,882,102  1,376,590  505,511 

x Includes  Federal  compensation  and  other  income. 

OFFICERS. — Marsden  J.  Perry,  Chairman  of  board;  R.  H.  Swartwout, 
Vice-Chairman;  Joseph  H.  Young,  Pres.;  Ernest  Williams  and  E.  D.  Kyle, 
V.-Pres' ts;  M.  Manly,  Treas.,  and  M.  S.  Hawkins,  Sec.— (V.  Ill,  p.  891.) 

NORFOLK  TERMINAL  RY. — Owns  a union  passenger  station  at 
Norfolk,  Va.,  with  approaches,  opened  June  1 1912,  used  by  the  Vir- 
tlnlan  Ry.,  Norfolk  A Western  Ry.  and  Norfolk  Southern  RR.,  which 
own  the  entire  stock  and  undertake  to  meet  all  expenses,  charges  and 
Interest  and  principal  of  bonds.  Bonds  authorized  March  20  1911,  *2,- 

600.000.  guaranteed,  prln.  and  lnt.,  by  the  three  lessor  companies  of 
xhloh  *1,000,01)0  have  been  sold.  Redeemable  at  105  after  Nov . 1 1925. 


NORFOLK  A WESTERN  RY.— (See  Map.)— System  extends  from  Nor- 
folk, Va..  westward  to  Columbus  and  Cincinnati,  O.,  and  northward  to 
Hagerstown,  Md.,  with  branohes  to  the  various  coal  fields  In  Va.  and  W.  Va. 

Miles. 


Hadford,  Va.,  to  Bristol,  Tenn._lll 
Roanoke,  Va.,  to  Hagerstown. .238 

Graham  to  Norton 100 

So.  Caro.  Junction  to  Fries 44 

Lynchburg  to  Durham,  N.  C 115 

Portsmouth  Junction  to  Cincin- 
nati and  Ivorydale 106 


Roanoke  to  Winston 122 

Sundry  branohes 643 

Columbus  terminal ; 4 

Trackage 16 

Total  operated  Jan.  1920 2,186 


Double  track. 
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In  1919  took  over  Va. -Carolina  Ry.,  &c.,  lines  long  controlled,  owning 
about  98  miles  of  road.  V.  108,  p.  879,  974. 

ORGANIZATION. — Successor  in  1896  of  Norfolk  & Western  RR.,  &c., 
foreclosed  per  plan  in  V.  62,  p.  641.  As  of  Dec.  31  1919,  the  Penn.  RR. 
owned  $37,837,200  common  and  $6,315,000  adjust,  pref.  and  the  Penn.  Co. 
$5,000,000  pref.  and  $3,190,500  com.  stock.  V.  83,  p.  502;  V.  88,  p.  1062; 
V.  98,  p.  763;  V.  95.  p.  361,  688.  Boat  lines,  V.  105.  p.  73. 

STOOK. — Provisions  of  pref.  stook  were  In  the  Issue  of  April  1897,  p.  4. 

On  April  10  1919  stockholders  authorized  an  increase  in  the  authorized 
common  stock  to  $250,000,000  chiefly  in  order  to  provide  for  the  conver- 
sion feature  of  proposed  new  convertible  bonds.  V.  108,  p 1512.  Seebelow. 

DIV8 — I 04.  '05.  '06.  '07.  '08.  '09  '10.  'll.  '12-’15  '16  1917-20 
Jommon__%\  3 3%  4%  5 4 4%  5 5%  6 y'ly.  7%  Text 

In  June  1916  dividend  was  increased  to  l *4  % quarterly  and  an  extra  of 
1%  was  paid.  1917,  Mar.,  1%%  and  1%  extra;  June  1917  to  Dec.  1920, 
1%%  quar.  Adjust,  pref.  receives  4%  p.  a.  (1%  Q.-F.  18). 

BONDS. — The  FlrstConsolldated  mtge.  of  1896  Is  limited  to  *62,500,000, 
the  balanoe  unissued  being  reserved  to  retire  the  underlying  bonds.  V 73. 
p.  502;  V.  74.  p.  151;  V.  75,  p.  505;  V.  77.  p.  1785;  V.  78,  p.  229.  See 
abstract,  V.  64,  p.  376;  V.  72,  p.  137,  438,  532,  723.  1080;  V.  75.  p.  505: 
V.  79,  p.213:  V.  81.  p.212. 

The  N.  & W.-Pooahontas  Joint  bonds  are  seoured  by  about  290.000  acres 
of  coal  lands  owned  and  held  by  the  Pocahontas  Coal  & Coke  Co.,  of 
which  about  50,000  acres  have  been  leased  to  companies  whose  stock  is 
all  owned  by  the  United  States  Steel  Corporation  and  39,797  to  other  con- 
cerns, subject  to  royalties.  They  are  subject  to  call  at  105  for  a sinking 
fund  of  2%  cts.  per  ton  mines,  V.  106,  p.  1239.  V.  73,  p.  845,  902;  V.  74, 
p.  41,  380,  1197;  V.  75,  p.  502.  These  bonds  are  the  joint  and  several 
obligations  of  the  Railway  Co.  and  of  the  Coal  & Coke  Co.,  but  as  between 
the  two  companies  the  debt  is  to  be  paid  by  the  latter  company . $4 ,062 ,000 

have  been  retired. 

Divisional  lsi  Lien  and  Gen.  Mtge.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a 1st  lien  on  extensions  and  branches  and 
also  a lien  subject  thereto  upon  properties  ( " " " " 

p.  1549;  V.  79.  p.  501,  628,  973,  1642,  1' 
p.  510;  V.  83.  p.  1471;  V.  88.  p.  231.  453. 

The  Con v 4s  of  1907,  of  which  $25,569,000  were  Issued  1907-10  (V.  83, 
p.  380.435,  575)  were  convertible  Into  common  stock  $ for  $,  prior  to  June  1 
1917,  and  thereafter  subject  to  call  at  105  & int.;  $25,284,000  bonds  were 
converted.  V.  83,  p.  1412,  1471:  V.  84,  p.  1248;  V.  86,  p.  109,  286;  V.  90. 
p.  772.  1425:  V.  93,  p.  1324.  1534;  V.  104,  p.  1592:  V.  106.  p.  1237. 

Convertible  bonds  of  1912  are  convertible  into  common  stock,  $ for  $. 
prior  to  Sept.  1 1922.  and  thereafter  subject  to  call  at  105  and  Int.  To 
Apr.  30  1920,  $12,937,000  converted.  In  treasury , $269,000.  V.94.p.208. 
417;  V.  95.  p.  687. 

The  25-year  4%%  convertible  bonds  of  1913  are  convertible  into  com- 
mon stock.  $ for  $.  prior  to  Sept.  I 1923,  and  thereafter  sub.  to  call  at  105 
and  int.  Converted  to  Apr.  30  1920,  $16,607,000;  in  treasury,  $1,213,000. 
V.  96,  p.  360,  653,  948;  V.  97.  p.  666.  Equipment  trusts  of  1914,  V.  98. 
p.  1000,  1072. 

To  provide  for  capital  requirements  during  1919,  Sec.,  the  holders  of 
both  classes  of  stock  of  record  Dec.  18  1918  (see  V.  107,  p.  2098)  had  the 
privilege  of  subscribing  at  par  for  $17,945,000.  Convertible  10-year  6% 
gold  bonds  of  1919  in  amounts  equal  to  12  % of  their  respective  holdings. 

The  bonds  are  convertible  into  common  stock,  $ for  $.  Converted  to 
Oct.  18  1920,  $646,000;  in  treasury.  $522,000. 

The  6%  secured  notes  of  1920  are  red.  as  follows:  On  Nov.  1 1920  at 

101%;  on  May  1 1921  at  101%;  on  Nov.  1 1921  at  101%;  on  May  1 1922  at 
101;  on  Nov.  1 1922  at  100%;  on  May  1 1923  at  100%;  on  Nov.  1 1923  at 
100%%.  Secured  by  pledge  of  Liberty  Loan  bonds.  V.  110.  p.  1973. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

GENERAL  FINANCES.— Of  the  traffic  in  1919  64.02%  (24.291,637 
tons)  was  coal;  average  rate  per  ton  per  m.,  0-639  cts.:  train-load.  ] ,106  tons. 

— Gross- — Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $59,683,436  $56,023,042df$l,078,533  $10,226,717 

REPORT.— For  1919  in  full  in  V.  110,  p.  1408,  1422. 

Years  ending  Dec.  31—  1919.  1918.  1917. 

Gross  operating  revenue $76,925,599  $82,004,034  $65,910,242 

Net  operating  revenue 12.904,314  20,424,737  24,748,739 

Federal  compensation 20.711,875  20,634,142 

Taxes... 1,856,097  1,716,000 

Other  income 1,119,445  1,000,159 

Deductions 5,461,442  4,113.775 

Preferred  dividends 919,692  919,692 

Common  dividends. 8.459  373  8.437.410 


5,096,922 

3.530,239 

4,235,919 

919,677 

9.632.620 


Balance... $5,134,714  $6,447,424  $8,393,840 

OFFICERS.— Chairman.  L.  E.  Johnson  Pre?..  .V.  D.  Maher;  V.-P.. 
A.  C.  Needles,  T.  S.  Davant.  C.  S.  Churchill,  E.  H.  Alden;  Sec.  & Asst. 
Treas.,  I.  W.  Booth;  Treas.,  Joseph  B.  Lacy. 

Directors. — Victor  Morawetz,  New  York;  L.  E.  Johnson,  Roanoke; 
Samuel  Rea,  Phila.;  David  W.  Flick wir,  Roanoke,  Va.;  E.  H.  Alden,  John 
P.  Green  and  W.  W.  Atterbury,  Phila.;  Joseph  Wood,  Pittsburgh;  Childs 
Frick,  Roslyn,  L.  I.:  M.  C.  Kennedy,  Philadelphia;  N.  D.  Maher,  Roanoke, 
Va.— (V.  Ill,  p.  295.  793). 
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Norfolk  & Western  Concluded ) — 

N A W First  Ooosol  mtge  t62.500.000  e - - Ba.xo*  Ar 
Dlv  1st  lleD  A Ken  M (text)  g red  105  beg  1929  Ux 
Pooah  Joint  M $20,000,000  g call  105  s f-GP.xo’Ar 

Col  Con  A Term  1st  M gold  gu  (end)  ass Mp.xo 

Convertible  bonds  gold  red  text Ox 

do  do  13,300.000  gold  red..Q  xc*Ar* 

do  do  see  text  gold  red G.xc*Ar 

do  do  $17,945,000  g see  text  G.yc*&r 

Wlnston-Sal  So'b’d  lstM*5.0(>0,000  g gu  Us.xo*  Ar* 

Secured  gold  notes  authorized  $2,500,000 -Gc 

Equip  tr  Series  of  1914  g gu  $500,000  s a yc» 

Norristown  & Main  L Con — 1st  M g gu  (end.) OP.kv 

North  Carolina — Stock  7%  paid  from  rental  .. 

North  East  Penn — 1st  M gold  guP&R(ext)GuPkvc 
North  Penn— Stook  8%  gu  990  yrs  *6,000.000  autb. 
Old  seoond  M (now  1st)  (7s  extended  In  1896)  ..kvo 
General  mortgage  extend.  In  gold  In  1903-FP.kvc&r 

Funding  loan  bonds  $409,000  gold-  - . . -kv 

North  & South  Carolina — See  Seaboard  Air  Line 
Northern  Alabama — 1st  M(*350,000  prior  Hen)  Col  xo 

Northern  (N  H) — Stock  6%  rental 

Northern  California  Ry — See  Southern  Paolflo  RR — 
Northern  Central — Stock  ($27,079,600  autli)  (see  text) 
First  mortgage  State  of  Maryland  loan  (V  74. p 1197) 
Consol  General  mortgage  of  1874  gold  Series  E_.  xc 
Second  Gen  M Ser  “A"  & "B"  (A  *2.565,000)  -FPx 
Nor  New  Brunsw  & Seab — 1st  M g gu  *390.000  autb. 
Northern  of  New  Jersey — Stock  guar  (see  V 09.  p 81) 

1st  M ext  at  4)4  % till  July  1 1927  see  text c 

Gen  mtge  *1.000.000  g lnt  guar  by  lease Usm.xc* 

Northern  Ohio — 1st  M g (*15,000  p m)  gu  p & l.Ce.xc* 
Northern  Pacific  Ry — Stock  *250.000,000  authorized 
St  Paul  A N Pgen  M land  grant  assumed-Ce.xo*  Ar 

do  do  registered  x 

Wash  A Columbia  River  1st  M gold  assumed -F  xc* 
a b Incl.  amounts  in  treasury  Dec.  31  1919.  viz:  a 


Miles 

Road 

Dale 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1.626 

1896 

$100  Sco 

$10,400,500 

4 g 

A 

A 

O 

Oot  1 1996 

do  do 

1.876 

1904 

1.000&C 

23.000.000 

4 K 

J 

A 

J 

July  1 1944 

do  do 

1901 

1,000 

15.938.000 

4 K 

J 

A 

D 

Deo  1 1941 

do  do 

4 

1892 

500 

600,000 

5 g 

J 

A 

J 

Jan  1 1922 

Metropolitan  Tr  Co.  N Y 

1907 

1.000  Ac 

285.000 

4 a 

J 

A 

D 

June  1 1932 

Bankers  Trust  Co.  N Y 

1912 

1,000  Ac 

94.000 

4 g 

M 

A 

S 

Sept  1 19.32 

do  do 

1913 

1 .OOO&c 

533,000 

4 )4  g 

M 

Sc 

8 

Sept  1 1938 

do  do 

1919 

1.000  &c 

16.777,000 

6 g 

M 

Sc 

8 

Sept  1 1929 

do  do 

89 

1910 

1.000 

5,000.000 

4 g 

J 

A 

J 

July  1 1960 

United  States  Tr  Co,  N v 

1920 

1.000 

2.500,000 

6 g 

M 

& 

N 

May  1 1924 

Guaranty  Trust  Co.  N Y 

1914 

1.000 

4.000.000 

4)4  g 

F 

Sc 

A 

Fob  21-Aug  '2-1 

Commercial  Tr  Co,  Phlia 

.64 

1902 

1,000 

250.000 

4 g 

M 

A 

s 

Sept  1 1952 

Reading  Terminal,  Phl,a 

226 

100 

4,000.000 

7 

F 

A 

A 

Aug  1920  3)4% 

Burlington,  N O 

25.6 

1890 

1,000 

400,000 

5 g 

A 

A 

O 

April  1 1930 

Reading  Terminal.  Phlla 

88 

50 

6.623.050 

8 

q 

1 — 1 

F 

Nov  25  '20  2% 

Office.  240  S 3d  St.  Pnlla 

67 

1866 

600  Ac 

1.500.000 

4 

M 

A 

N 

May  1 1936 

do  do 

88 

1873 

4.500,000 

3.3g 

J 

A 

J 

Jan  1 1953 

do  do 

... 

1898 

408.000 

4 g 

M 

A 

N 

Nov  1 1928 

Reading  Terminal.  Phlla 

112 

1896 

1,000 

1,650.000 

5 

J 

A 

J 

July  1 1928 

Treas'  off  ice . Washington 

83 

— 

100 

3.068.400 

6 In  1920 

C 

1— 

J 

Oct  1 1920  1)4 

50  Congress  St,  Boston 

50 

27,077.200 

8 In  1920 

J 

A 

J 

July  15  1920  4% 

Treasurer's  Office.  Balto 

144 

l'855 

1.500.000 

6 

Q- 

— J27 

Irredeemable 

do  do 

144 

183  j 

17566 

1 757.000 

4 X g 

A 

A 

O 

Apr  1 1925 

do  do 

144 

•76-’82 

1,000 

3.563,000 

5 

A 

J 

Jan  1 1926 

do  do 

16.9 

1910 

500 

297,000 

4 g 

J 

A 

J 

Jan  1 1940 

Bk  BrNAm.NY.Mon.AL 

100 

1.000,000 

4 

Q 

— 1 

d 

Dec  1920  1% 

50  Churoh  St.  New  York 

"21 

1887 

100  Ac 

654.000 

4 H 

J 

A 

J 

July  1 1927 

do  do 

! . ID 

1,000 

154.000 

4)4  g 

J 

A 

J 

Jan  1 2000 

do  do 

162 

1895 

1,000 

2.500.000 

5 g 

A 

A 

o 

Oot  1 1945 

Chase  Nat’l  Bank.  N Y 

100 

248.000.000 

7 

C 

1— 

F 

Nov  1 1920  IH 

J P Morgan  A Co,  N Y 

182 

i§83 

1.000 

4.365.000 

; 6 g 

F 

A 

A 

Feb  1 1923 

T P Morgan  A Co.  N Y 

182 

1883 

1,000 

3.342,000 

1 6 g 

q 

!— 1 

F 

Feb  1 1923 

do  do 

163 

1895 

1.000 

b2.620.000 

4 g 

j 

A 

J 

July  1 1935 

Office  34  Nassau  St.  N Y 

$5.39 

8.500. 

b 2.480. 

000. 

NORRISTOWN  & MAIN  LINE  CONNECTING  RR.— Owns  double- 
track road.  64  miles  long.  incl.  bridge  over  Schuylkill  River  at  Norristown, 
Pa.  Leased  to  Phlla.  Sc  Reading  Ry.  Jan.  1 1904  for  999  years  at  4%  on 
stock  and  lnt.  on  bonds.  Reading  Go.  owns  the  $50,000  stock  and  guaran 
tees  the  bonds. — (V.  75,  p.  1148.) 


miles.  Leased  from  Jan.  1 1896  to  the  Southern  Ry.  for  99  years  at  $266. 
000  (6)4%  on  stook)  per  year  till  Deo.  31  1901  and  *286,000  (equal  to  7% 
onstook)  balance  of  lease;  also  taxes.  V.  63,  p.  361.  State  of  North  Caro 
llna  holds  *3.000,000  stock.— (V.  66.  p.  665:  V.  89.  p.  163.) 

NORTH  PENNSYLVANIA  RR.— Owns  from  Philadelphia,  Pa.,  to  Beth 
lehem.  Pa..  56.53  m.;  Delaware  River  branch,  21.50  m.;  Doylestown  branch. 
10.09  m.;  total  first  track.  88.12  m.;  total  track.  Incl.  2d.  3d  and  4th  track 
and  sidings.  278-40  m.  Leased  for  990  years  from  May.  1 1879  to  Phlla 
Sc  Reading  RR.  at  8%  on  stock,  and  lease  assumed  in  1896  by  Phlla.  & 
Reading  Ry.  Pres.,  Charles  E.  Ingersoll.— (V.  lfeg>.  668;  V.  103.  p.  2429.: 

NORTH  EAST  PENNSYLVANIA  RR.— Owns  road  from  Glenslde  to 
New  Hope.  Pa.,  25.64  miles;  2d  track.  1.99  m.;  total  tracks.  33.05  miles 
Cap.  stock.  S400.000.  of  which  $318,950  owned  by  Reading  Co.;  par  *sn 
The  $400,000  1st  Mtge.  5s  due  April  1 1920  were  extended  to  April  1 1930. 

NORTHERN  ALABAMA  RY. — Sheffield  to  Parrish,  Ala.,  and  branches, 

112.50  miles.  In  April  1899  a mi  ' 

the  Southern  Ry . V.  68.  p.  824. 

Stook  Is  *2.000.000.  Under  supp.  mtge.  of  1898  *400.000  of  the  out- 
standing $1,700,060  1st  5s  were  made  prior  liens.  V.  67,  p.  1208. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,105,092  $842,420  $1,079,558  $1,285,494 

Net 189,956  47,497  115,041  390,466 

Pres..  Fairfax  Harrison.  Richmond,  Va. — (V.  69.  p.  28.) 

NORTHERN  (N.  H.)  RR.— Owns  Conoord.  N.  H„  to  White  River  Jot 
Vt.,  70  m.;  branoh  to  '’ristol.  N.  H..  13  m.;  total.  83  m.  Subsidiary  lines. 
Conoord  & Claremont  RR..  71  m.;  Peterborough  & Hillsborough  RR..  19  m 
Lease  to  Boston  A Lowell  for  99  years  from  Jan.  1 1890  was  assigned  to 
Bos.  & Me.;  rental  now  6%.  payable  in  gold.  Until  July  1897  1%  extra 


, to  Sunbury.  Pa 

iuu  U1H09,  on  uuuwid  vioho.  urauui,  o uiKos,  wjuoi.  l f.  miles . Le a 

Shamokln  Valley  Sc  Pottsville  RR.  and  Elmira  Sc  Williamsport  RR. 
assumed  by  Penn.  RR.  In  1914. 

The  stockholders  on  Nov.  2 1910  voted  to  lease  road  to  Pennsylvania  RR. 
for  999  years  from  Jan.  1 1911,  the  holders  of  the  *19.342.550  stook  to 
receive  a stock  dlv.  of  40%:  also  10%  In  cash  from  treasury  assets  and  a 
guaranty  of  8%  on  all  the  stock  during  the  lease,  retroactive  to  Jan.  1 1911. 
V.  91.  p.  154,  337,  464,  871.  1026.  The  lease  went  into  effect  in  July  1914. 
V.  99.  p.  343,  49;  V.  91.  p.  1768;  V.  92.  p.  527.  1109,  1179,  1243,  1566- 
V.  93.  p.  45.  286;  V.  96.  p.  572;  V.  102,  p.  2342.  State  of  Maryland  1st  M. 
of  1855.  V.  102,  p.  1060,  1250. 

SECURITIES  OWNED. — On  Dec.  31  1919  among  the  assets  held  were 
Elmira  Sc  Lake  Ont.  stock  (all).  *1,500,000;  Sham.  Val.  & Pottsv.  stook, 
*619.650:  Union  RR.  stock.  *1.225,000  (the  bal.  of  *875,000  being  held  by 
Phlla..  Balt.  & Wash.).  Sc c. 

STOCK.— Penn.  RR.  on  Dec.  31  1919  owned  $13,058,050  of  $27,079,600 
outstanding  stock.  The  auth.  Issue  was  increased  In  Nov.  1910  from 
$20,000,000  to  $27,079,600.  A 40%  stock  dlv.  ($7,737,000)  was  paid  Aug. 
6 1914.  V.  91.  p.  1630;  V.  98,  p.  1695;  V.  99,  p.  2 h.  538. 

DIV8.—  ’88.  '89.  '90.  '91.  '92.  '93.  '94-  00.  '01-'14. Since  under  Lease 

Percent 7 8 8 7 8 8 7 yrly.  8 yrly.*  8 yearly. 

•Also  Jan.  1907.  12)4%  paid  in  stock  ($2,149,169).  V.  83.  p.  471. 
Also  10%  extra  In  cash  and  40%  'n  stock  under  lease  in  Aug.  1914  and  28% 
extra  In  cash  representing  8%  on  40%  stock  dividend  for  2)4  years  from 
Jan.  1 1911  to  July  1 1914.  during  which  lease  was  held  up.  V.  99.  p.  343. 

Bonds.  &c. — The  shareholders  voted  Feb.  5 1919  to  increase  the  funded 
debt  to  the  extent  of  $8,216,000  by  the  issuance  of  Consolidated  Gen. 
Mortgage,  or  other  bonds  or  obligations,  in  order  to  liquidate  indebtedness 
to  Penn.  RR.  Co.  for  improvements  amounting,  it  is  understood,  to  $5,000,- 
000  Jan.  1 1919  and  for  further  similar  outlays.  V.  108,  p.  172. 

REPORT.— For  cal.  year  1919:  Rental  from  lease  of  road,  $2,530:324, 
Interest,  &c.,  charges,  $363,956;  dividends,  $2,166,172;  surplus,  $196. 

Pres.,  Samuel  Rea;  Treas.,  Jas.  F.  Fahnstock. — (V.  107,  p.  2376;  V.  108, 
p.  172.  579,  974.) 

NOR 

OftOftdft  xi i«u  x'uuuvuiuoi  uuu • , uctu  uavuuisVf  ix xj 

quit  Junction,  on  Intercolonial . 16.9  miles.  Not  operating  in  1918,  but  lnt. 
paid  to  July  1 1919.  Bonds  auth..  $390,000.  at  $15,000  per  mile,  guar,  by 
Province  of  New  Brunswick  and  Canada  Iron  Corp. — (V.  107,  p.  1482.) 

NORTHERN  RR.  OF  NEW  JERSEY.— Owns  from  Croxton,  N.  J..  to 
Sparklll,  N.  Y.,  21  m.;  leases  Sparklll  to  Nyaok.  5 m.  Leased  to  the  Erie 
RR.  from  June  1 1899  for  the  term  of  Its  arporate  existence,  for  interest 
on  bonds,  4%  on  *1.000,000  stock,  payabl*  quarterly,  taxes,  and  all  cor- 
porate expenses.  The  $650,000  1st  M l 5 bonds,  maturing  July  1 1917. 
were  extended  until  July  1 1927,  with  4)4%  lnt.  V.  104.  p.  2553.— 
(V.  104.  p.2553.) 

NORTHERN  RY.  COSTA  RICA.— See  V 71.  p.  1067,  V.lOO.p.643. 
NORTHERN  OHIO  RY.— Owns  Akron  to  Delphos,  O.,  162  miles. 
Was  leased  for  999  years  to  Lake  Erie  Sc  Western  RR.,  which  owns  the 
$3,580,000  common  stock,  but  in  Jan.  1920  the  latter  company  disposed  of 
the  lease  to  the  Akron  Canton  & Youngstown  RR.  V.  110,  p.  562.  Pref. 
non-cum.  5%  stock,  $650,000;  par,  $100.  Mortgage  auth.,  $4,000,000; 
issued,  $2,500,000.  and  $1,500,000  reserved  for  extensions  at  $15,000  per 
mile.— (V.  66.  p.  337.)  ~ 


NORTHERN  PACIFIC  RY.— (See  Maps.)—  Operates  one  of  the 
leading  lines  to  the  Pacific,  having  Its  eastern  terminal  at  St  Paul.  Minn., 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) , and  running  thence  west- 
erly. traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore.,  with  branches. 


Main  Line — - Miles. 

Ashland,  Wis.,  to  Portland,  Ore.2,266 
St.  Paul  to  Staples  and  Brainerd  180 
Other  main  lines 519 


Total  oper.  directly 6,642 


Leased  to  Others — 

To  Province  of  Manitoba.  .355 
Less  oper.  under  trackage 
rights  & included  above.  - 66 

289 

To  other  companies 146 

7.077 

Industrial  spurs 177 

Not  operated-- 13 

Total 7,267 

Controlled  Properties — 

Minn.  & Intemat.  Ry.  Co 178 

Big  Fork  & lnt.  Falls  Ry.  Co..  34 

Total  system  Dec.  31  1919.-7,479 
2d,  3d  and  4th  track 835 

The  Manitoba  branches,  aggregating  355  m..  were  leased  for  999  years 
from  May  31  1901  to  the  Provincial  Government  and  sub-let  by  the  latter  to 
the  Canadian  Northern  Ry.  at  a rental  of  *210,000  annually  for  the  flrst  10 
years,  then  $225,000  for  10  years,  then  *275.000  for  10  years  and  thereafter 
$300,000.  with  option  of  purchase  any  time  for  *7.000.000.  V.  73.  p.  610. 

Owns  jointly  with  Great  Northern  the  stock  of  Spokane  Portland  A Se- 
attle Ry..  extending  from  Portland  to  Spokane.  Wash.,  with  branches: 
see  V.  81.  p.  1101;  V.  83.  p.  1111:  V.  86.  p 1530.  The  Sp.  Port.  & Seattle 
owns  majority  of  the  stock  of  the  Oregon  Electric  and  United  Rys..of  Port- 
land. V.  91,  p.1178.  Twin  City  Belt  Ry..  org.  In  1917.  See  V. 104, p.560. 

In  1909  arranged  for  Joint  use  of  Co’s  line,  Tacoma  to  Vancouver.  Wash.. 
135  M..  with  Gt.  Nor.  and  Un.  Pac.;  V.  88.  p.  1373:  V.  93.  p.  1030.  In 
Jan.  1918  began  running  its  own  trains  into  Vancouver,  B.  C.;  discontinued 
Aug.  16  1918. 

In  1912  the  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
oompany  and  the  Great  Northern,  obtained  traokage  rights  from  the  Cana- 
dian Northern  Ry.  between  Emerson.  Man.,  and  Winnipeg,  65  miles,  for 
20  years,  with  provision  for  999  years.  V.  95.  p.  298.  1129;  V.  97.  p.  1038. 

HISTORY. — This  Wisconsin  company  on  Sept.  1 1896  succeeded  to  the 
railroads,  land  grant  and  other  property  of  the  Northern  Paolfio  RR., 
foreclosed  in  July  1896  and  reorganized  per  plan  In  V.  62,  p.  550. 

The  original  Northern  Paciflo  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Bismarck  were  foreclosed  In  1875. 

DIVIDENDS.— J 1905.  1906.  1907.  1908.  1909.  1910  to  Nov  1920. 

On  common  (%)  — l 7 7 7 7 7 7 yrly.  (1M%  Q-F) 

•Also  Deo.  raOSt  11.26%  from  surplus  of  N.  W.  Impt.  Co.  V.  87.  p.  1238. 
BONDS. — The  Refunding  and  Improvement  Mortgage  of  1914  covers 
6.271  miles  of  road . on  847  of  which  It  Is  a first  lien.  It  is  an  open  mortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock,  now 
amounting  to  $248,000,000.  When  the  amount  of  bonds  issued  thereunder 
(bearing  Interest  at  rates  to  be  fixed)  reaches  $500,000,000.  further  Issues 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  under  the  mtge. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  the  holders  Into  capital  stock  on  terms  and  dates  to  be 
rixed.  Of  the  bonds,  $421,492,500  are  reserved  to  retire.  $ for  $,  prior 
bonds  (Including  Nor.  Pac. -Great  Nor.  Joint  bonds.)  at  or  before  maturity. 

In  1914  $20,000,000  Series  A4Hs  were  sold,  callable  as  a whole  at  110  and 
lnt.  on  and  after  July  1 1919.  V.  99,  p.  120,  271;  V.  105,  p.  2366. 

Abstracts  of  new  prior  Hen  and  general  lien  mortgages  of  1896  were  In 
V.  63.  p.  1012-1019.  1072;  see  V.  99.  p.  49. 

Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  110 
(but  not  subjeot  to  call) . not  over  $500,000  cash  yearly  to 

be  so  applied.  Total  issue.  $130,000,000;  Issued $121,659,000 

Originally  reserved,  but  no  longer  Issuable 593 ,00 ) 

Issued,  but  purchased  and  canceled 11.488.000 

Reserved  to  retire  St.  Paul  & N.  P.  bonds 7,707, 009 

For  new  construction,  betterments,  equipment,  Ac..  not  ex- 
ceeding £1.500.000  per  annum  $25.000.000 All  Issued. 

Of  Gen.  Lien  bonds,  *130.000.000  wero  reserved  to  retire  Prior  Lien  4s. 
The  SI.  Paul  & Duluth  Division  mortgage  secures  *20.000,000  purohase 
money  bonds  on  the  former  St.  Paul  & Duluth,  of  whloh  *9,215,000  were 
Issued  to  acquire  the  road. *5. 283,000were reserved  to  retire  existing  St.  P 
& D.  bonds  and  the  balanoe  for  Improvements  to  the  property.  V.  70,  p. 
1250:  V.  71.  p.  1167.  The  lands  Included  In  the  grant  of  the  former  St.  Paul 
Sc  Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  105  and  lnt.,  or.  If  not  purchasable  at  that  price,  then  to  better- 
ments. Improvements  or  additions  to  the  mortgaged  premises  or  equipment 
therefor.  To  Dec.  31  1919  $10,419,000  had  been  issued  but  $2,339,000  had 
been  thus  purchased  and  canceled.  V.  71,  p.  1167;  V.  72,  p.  339.  The 
First  Nat.  Bank  of  N.  Y.,  acting  as  agent  for  the  company,  in  Aug.  1920 
offered  4X % Liberty  bonds  in  exchange  for  these  bonds.  V.  Ill,  p.  693. 
Govt,  loan,  V.  Ill,  p.  793,  1753. 

LAND  GRANT. — The  land  grant  was  12.800  acres  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25.600  acres  per  mile  In  the  (then) 
Intermediate  territories.  Unsold  on  Dec.  31  1919,  9.585,542  acres,  viz.: 

Minn.,  No.  Dak.  & Wise..  31,663 1 Idaho — 324.526 

Wyoming 68,673  Washington 1,406,312 

Montana 2,647, 238 1 Oregon - 107,130 

Sales  for  year  1919,  129,446  acres,  for  $1,672,205.  . . 

FINANCES. — In  1904  Nor.  Pao.  and  Gt.  Northern  had  acquired  *107.- 
812,600  of  the  *110,839.100  stook  of  Ohio.  Burl.  & Quincy  RR.  in  exohange 
for  their  Joint  20-year  4%  gold  bonds  secured  by  the  deposit  of  the  stock  In 
trust,  on  the  basis  of  *200  In  bonds  for  each  *100  stock  See  clroular, 
V.  72,  p.  871,  1034,  1135;  V.  73.  p.  294.  610;  V.  85.  p.  601. 
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Mile 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

$ 

$ 

See  z 

1896 

$500  &c 

110,162,000 

4 g 

See  z 

1896 

500  &c 

a60.000.000 

3 g 

226 

1900 

1.000 

3,314.000 

4 g . 

1901 

1.000&CI 

107,613,500 
See  “c” 

J 4 g . 

1901 

1.000&CJ 

1 4 g 

6.271 

1914 

100  Ac 

20.000.000 

4X  g • 

1920 

1,000 

4,500.000 

7 g J 

167 

1881 

1.000 

1.000.000 

5 

238 

1898 

1,000 

1,000  000 

4 g . 

130 

1898 

500  &c 

X827.000 

4 g 

30 

1883 

1.000 

2,444.000 

6 g , 

507 

100 

35,000.000 

40 

i898 

1.000 

914,000 

5 g 

1907 

1.000  &c 

28,125.000 

4M  g : 

’76 

1914 

1.000 

360.000 

4 & 5 

1906 

1.000 

2.217,000 

5 g 

’72 

100 

3.000,000 

8 

1897 

1,000 

1.200.000 

4 

'20 

1902 

500  &c 

101.000 
nil  Oct  1919 

5 g 

52 

1914 

$1,000 

- $416,000 

6 g 

10 

— 

100 

450,000 

5 

’ 9 

1903 

1,000 

1.887,000 

4 g 

26 

1896 

1.000 

250,000 

5 g 

1914 

1,000 

175,000 

2-3-4-5 

100 

22,294.000 

7 

1888 

1,000 

4,000,000 

4 

1894 

1,000.  &o 

3,000.000 

4 g 

1895 

1,000  &o 

5.598,000 

4 

1902 

1.000  &o 

1,000,000 

3 X 

1 Icago 

Burlin 

gton  & Q 

uincy) . An 

adr  non 

, cific  R 

y 

z 5.130  m 

lies,  lnolu 

Northern  Pacific  Ry. — ( Concluded ) — 

Mortgages  of  Northern  Pacific  Railway — 

Prior  lien  M *129.537,000  gold  land  gr.Ba.xo'&r 
General  lien  M *190.000.000  gold  land  gr_F.xc*&r 
St  Paul-Duluth  Dlv  pur  money  M *20,000,000  G.xc* 

0 B & Q coll  tr  M g (red  at  105)  H share S.o*  &r* 

do  do  registered r* 

Ref  and  Impt  M gold  ($,  £.  fr)  red  text Q.c*&r* 

Equip,  trust  cert,  due  $450,000  yearly Ba.c* 

Bonds  Underlyino  St  Paul  & Duluth  DU  Mtge 

St  Paul  & Duluth  first  mortgage  assumed zo* 

Consol  mtge  assumed  *5.000.000  gold  Mp.zc* 

Washington  Central  1st  M g $15,000  p m xCol 

Northern  Pac  Term  Co — First  M gold  red  110  — F.xor 


Q— J 
Q— F 
& D 
& J 
Q — J 
& 3 

I & N 

' & A 

J & D 

Q— M 
J & J 


Jan  1 1997 
Jan  1 2047 
Deo  1 1990 
July  1 1921 
July  1 1921 
July  1 2047 
May  15  '21  to 

Aug  1 1931 
June  1 1968 
Mar  1 1948 
Jan  1 1933 


J P Morgan,  New  York 
do  do 

do  do 

J.  P.  Morgan.  N Y 


J P Morgan  & Co,  N Y 


Northwestern  Pacific — Stock  ($35,000,000) . 


Northw  Term  Ry — 1st  M gold  call  at  102^ c1 

Norwich  & Worcester — Preferred  stock  8%  rental... 

Bonds  (not  mtge)  lnt  guar  under  lease,  cur zo&i 

Norwood  & St  L—  1st  M $300,000  g red  110  1912— Eqj 
Ocean  Shore  RR— 1st  M $5.000,090 


& O 
& S 
tc  O 
J & J 

<3 — J 
M & S 

O 


Apr  1 1928 
Mch  1 1967 
Aug  1 1964 
July  1 1920 
Oct  1 1920  2% 
Mch  1 1927 
Apr  1 1932 


San  Francisco 


Safe  Dep  & Tr  Co.  Balto 
Jan  1918  coupon  not  paid 
Mech  Nat  Bk.  Worcester 
Company’s  office,  Bostcn 
Watertown  (NY)  Nat  Bk 


Ogden  Mine  PP — s‘ook  (5%  rental  Central  of  N J).. 


Ohio  & Kentucky — 1st  M gold  sk  fd  call  at  110.Ce.zo' 

Debenture  certificates i 

Ohio  & Little  Kanawha  Ry— See  Balt  & Ohio  RR 

Ohio  River — See  Baltimore  & Ohio 

Oklahoma  Central — See  Atch  Topeka  & Santa  Fe 

Old  Colony — Stook  7%_  guaranteed  by  rental o' 

Bonds  not  mortgage zi 


x After  deducting  $1 ,026,000  owned  by  Northern  ] 


J 

F & A 
J & D 
J & J 
al  $1,271 
ding  40 


Sept  1 1943 
July  1 1926 
July  1 1920 


Oct  1 1920  1% 
Jan  1 1938 
Feb  1 1924 
Deo  1 1925 
July  1 1932 
.000  was  held  In 
m lies  not  opera 


Office,  Bost 


COMPENSATION.— Under  Govt,  contract.  $30,130,069.  V.  107.  p 
1837,  2476;  V.  109,  p.  380.  In  Aug.  1920  filed  a claim  against  the  Govern- 
ment for  $25,796,397.  V.  Ill,  p.  751,  793. 

W"  Gross — Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $79,616,516  $72,543,473  $5,573,819  $12,371,141 

REPORT.— Report  year  1919  in  V.  110.  p.  1636: 

Corporate  income  account  under  Federal  control; 

1919.  1918.  I 1919.  1918. 

Government  $ $ Bond.,  &c.,  $ 

compensa’n.30,0S9,692  30,089,692  Interest  -.-12,332,346  12,243.558 
Other  income  9,565,594  8,132,615 1 Miscellaneous 

" ' | charges  553.250  389.152 

657,365 1 Depreciation 

51,332  of  equipt 2,198,638  2,203,696 

IDividends  ..-17,360, 000  17,360,000 

10,598 1 Balance x5, 476.737  x2, 769,334 

x After  deducting  $154,868  in  1919  and  $1,537,273  in  1918  for  expenses 
prior  to  Jan.  1 1918.  a Net  income  for  1917  as  shown  in  Federal  income 
account. 

Federal  Income  Account  in  1919  ( Compared  with  Co.'s  Figures  in  1918  & 1917.) 

1919.  1918.  1917. 

Total  operating  revenues , $100,739,354  $102,908,259  $88,225,726 

Maintenance  of  way  and  structures  $16,223,655  $14,226,882  $10,782,178 

Maintenance  of  equipment 17,610,480  16,716,958  11,245,120 

Traffic  expenses 765,309  779,683  1,233,124 

Transportation  expenses 28,274,463  37,501,967  28,531,413 

General,  &c.,  expenses 13.305,808  2,290,812  1,506.026 


Ry.  tax  accr’ls 

(war  taxes).  1,518,089 
L'sed  road  rents  51 ,332 

Misceli.  rants 

and  taxes..  10,026 


Operating  income $17,053,050  $24,886,629  $28,896,425 

Non  operating  items  (qet) Cr. 2.779,743  Cr .3, 974, 634  Cr.606,261 

Dividends  (7%  per  annum) See  above.  See  above.  17,360,000 

Compensation  under  contract 30,089,692  30,089,692  


Net  income def.$12,809,779xdef. $1,228, 429  $12,142,686 

x After  crediting  $543,831  (net),  representing  payments  made  and 
received  on  account  of  transactions  prior  to  Federal  control.^  - 

OFFICERS.- — Howard  Elliott,  Chairman;  J.  M.  Hannaford,  Pres.: 
Chas.  Donnelly,  Executive  V.-Pres.;  Chas.  W.  Bunn,  V.-P.  & Gen.  Counsel; 
H.  A.  Clifford,  Treas.;  E.  A.  Gay,  Sec.  & Asst-  Treas.  V.  110,  p.  562. 
N.  Y.  office,  34  Nassau  St. — (V.  Ill, p.693. 793,  896, 1370, 1467, 1753, 1950.; 

NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREGON— Owns  terminals 
on  the  Willamette  River,  Ore.,  at  Portland,  East  Portland  and  Albina, 
comprising  270  acres  land,  40  m track,  dock  frontage  7.904  feet. 

LEASE. — Leased  for  50  years  from  Jan.  1 1883  Jointly  and  severally  to 
Northern  Paclflo,  Oregon  Ry.  & Navigation  and  Oregon  & California,  with 
guaranteed  rental  to  pay  Interest,  sinking  fund  and  taxes;  leases  assumed 
in  1899  by  new  Nor.  Pao.  and  Oregon  RR.  & Nav.  V.  69.  p.  230. 


RR.).  and  held  by  Central  Trust  Co.  of  New  Yprk,  to  be  delivered  after 
payments  to  the  sinking  fund,  which  Is  to  cancel  the  bonds. 

BONDS. — The  first  mortgage  is  for  $5,000,000;  in  July  1920  $4,323,000 
had  been  issued,  of  which  $1,873,000  retired  by  sinking  fund. — (V.  105,  p. 
294;  V.  106,  p.  500;  V.  107,  p.  697.) 

NORTHERN  SECURITIES  CO.— See  Industrials. 

■’NORTHWESTERN."— See  Chicago  & North  Western  Ry. 

NORTHWESTERN  PACIFIC  RR. — (See  Map  Atch.  Top.  & S.  F.) — 
Operates  a system  extending  from  Point  Tlburon  and  Sausallto,  Cal. 
(whenoe  ferry  to  San  Franolsoo,  6)4  miles),  northerly  to  Eureka,  with 
branohes,  507  miles  In  all.  Inoorp.  Jan.  8 1907  In  the  Interest  of  Southern 
Pac.  and  Atch.  Top.  & San.  Fe.  which  each  owns  $17,500,000  stock.  V. 
95,  p.  Ill;  V.  96.  p.  1489. 

BONDS. — Cal.  N.  W.  5s  s.  f.  $5,000  yearly  calls  at  110  and  lnt. 

Of  the  1st*  Refund.  4)4s  of  1907  ($35,000,000  auth.) , $28,125,000  were 
outstanding  Apr,  1 '20,  $26,029,000  being  owned  by  Sou.  Pac.:  the  mtge.  re- 
served $6,676,000  to  retire  a like  amount  of  underlying  bonds,  $5,000,000 
for  lmpts.  and  equip,  and  $13,324,000  for  new  construction,  incl.  line  from 
Shively  to  Wlllits  and  from  Wendllng  to  connection  with  main  line  at 
Healdsburg;  s.  f.  $10,000  yearly;  bonds  drawn  at  110.  V.  84.  p.  221. 
694:  V.  85.  p.  222:  V.  96.  p.  1773:  V.  98.  p.  1316. 

The  Calif.  RR.  Commission  in  June  1920  authorized  the  company  to  issue 
$1,008,000  bonds,  to  be  purchased  by  the  Southern  Pacific  Co.,  nearly  all 
of  the  amount  to  be  used  for  improvement. 

FEDERAL  CONTRACT. — Signed  in  Jan.  1920,  fixed  the  annual 
compensation  at  $1,338,000.  The  company  refused  the  six  months  ex- 
tension of  the  Govt,  guaranty. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $5,919,357  $4,789,377  $6,682,459  $5,702,397 

Net 1,399,160  1,021,896  1,432,187  1,728,629 

—V.  110,  p.  465,  1089,  2488;  V.  Ill,  p.  74. 

NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Atlantic 
Coast  Line.) — Wilson  Mill,  S.  C.,  via  Sumter  to  Camden,  62  5 miles;  branoh. 
Millard  to  St.  Paul,  3.5  m.;  Mannvlile  to  Rose  Hill,  9-5  m.;  trackage.  5 m.; 
total,  81  miles.  Stock,  $100,000.  Dividend,  6%,  paid  yearly  Dec.  1900 
1910.  5%;  1911  and  1912. 


to  1902;  1903  to  1905.  6%;  1907  and  1909.  4%: 


6%:  1914,  4%;  1915,  5%;  1916,  6%;  1917,-6%.  Of  the  outstanding  *360,- 
000  first  consol,  mtge.  bonds,  $285,000  are  4s  and  $76,000  6s.  Year  1919, 
gross,  $208,395;  net,  $87,164;  int.,  rentals,  &c.,  $22,494;  bal.,  sur.,  $58,671. 

NORTHWESTERN  TERMINAL  RV— Owns  terminals  covering  36  acres 
at  Denver  and  102  aores  of  right  of  way  In  that  olty , and  100  acres  of  freight 
terminals  at  Utah  Junction.  3 miles  north  of  Denver.  Leased  for  50  years 
from  Jan.  1 1914  to  Denver  & Salt  Lake  RR..  which  owns  the  $3,000,000 
stock,  rental  covering  Interest  on  bonds,  operating  expenses  and  taxes. 
V.  98,  p.  913.  Operated  by  U.  S.  RR.  Administration  as  part  of  Denver 
& Salt  Lake  RR.  Co.  by  virtue  of  lease  but  receive  no  Federal  compensa- 
tion. Interest  was  defaulted  Jan.  1 1918  and  subsequently,  and  In 
Jan.  1919  a protective  committee  with  S.  M.  Perry  of  Denver,  as  Chair- 
man, called  for  the  deposit  of  the  bonds  with  the  International  Trust  Co. 
of  Denver  or  Bankers  Trust  Co.  of  N.  Y.  V.  108.  p.  269.  379.  1061. 
V.  106,  p.  86.  A suit  for  the  foreclosure  of  the  First  Mtge.  5%  bonds  was 
filed  by  the  Bankers  Trust  Co  , N.  Y.,  trustee,  in  Jan.  1920.  V.  110,  p. 
562.  Bonds  ($3,000,000  auth.  issue),  see  V.  89,  p.  994;  V.  90,  p.  503. 
Acting  Gen.  Mgr.,  W.  F.  Thiehoff.— (V.  110,  p.  562,  2658.) 

NORWICH  & WORCESTER  RR.— Owns  from  Groton,  Conn.,  to  Wor- 
cester, Mass.,  71.04  miles.  Leased  to  New  England  RR.  for  99  years  from 
Feb  . 1 1869  (now  N.  Y . N.  B . & B .):  rental  8%  on  pref.  stk. — Y.106,  p.924 

NORWOOD  & ST.  LAWRENCE  RR.— Norwood  to  Waddlngton.  N.  Y.. 
20  miles,  lncl.  extension,  13  m.,  opened  July  1909.  Stock.  *100.000:  par 
of  shares.  $100.  Bonds  are  subject  to  call  at  HOslnce  April  1 1912.  V.  95. 

p.  1542.  For  1919,  gross,  $167,292;  operating  income,  $48,531;  interest, 
$12,827;  rentals,  &c.,  $18,160;  surplus,  $17,543.  For  1918,  gross,  $120,979; 
net,  after  taxes,  $35,371;  interest,  &c.,  $28,797;  divs.,  $3,750;  bal.,  sur., 
$2,823.  Pres.,  John  A.  Remington;  V.-Pres.,  John  Weekes;  Sec.  & Treas., 
F.  L.  Smith.— (V.  95,  p.  1542;  V.  109,  p.  1366.) 

OCEAN  SHORE  RR.,  CALIFORNIA.— Owns  partly  constructed  road, 
double-traok,  to  extend  from  San  Franolsoo,  Cal.,  to  Santa  Cruz,  80  miles, 
of  which  38  miles  south  from  San  Franolsoo  and  15  >4  north  from  Santa  Cruz 
is  completed,  leaving  gap  of  26)4  miles.  Reported  in  July  1920  that  the 
company  had  abandoned  the  plan  to  extend  the  road  to  Santa  Cruz.  V.  Ill, 
p.  194.  The  road  ceased  operations  Aug.  16  1920.  In  Nov.  1920  the 
Calif.  RR.  Commission  authorized  the  company  to  discontinue  and  dis- 
mantle part  of  its  line;  V.  Ill,  p.  1852,  2041.  Incorporated  Oct.  9 1911  as 
successor  of  Railway  Co.  foreclosed  Jan.  17  1911.  Stock  $5,000,000,  of 
which  $3,724,375  outstanding  Mar.  1920,  given  to  Dondbolders  of  old  com- 
pany In  exchange  for  their  securities.  V . 96,  p.  1229.  Assessments:  1912, 
$386,905;  1913,  $96,423;  1914,  $192,607;  1915,  $114,381;  I915-'16.  *114.- 
298;  1916-17,  $114,299;  1919-20,  $93,106.  Stockholders  in  1914  authorized 
$5,000,000  bonds.  V.  97,  p.  1505;  V.  98,  p.  236,  611;  V.  99,  p.  748. 

EARNINGS. — Gross.  Op. Def.  Olh.Inc.  Deduct.  Loss. 

1919.., $171,303  $84,155  $2,872  $6,724  $88,007 

1918 $165,530  $44,700  $2,957  $6,548  $48,291 

1917 187,449  17,041  1.551  4,791  20,280 

Pres.,  F.  W.  Bradley:  V.-P.  & Gen.  Mgr..  John  G.  Sutton;  Sec.  & Treas. 
J.  W.  Crosby.  Office,  52  11th  St..  San  Fran.,  Cal.— (V.  Ill,  p.  1084, 1852.) 

OCILLA  SOUTHERN  RR.— Owns  Perry  to  Nashville,  Ga..  110.4  m. 
In  1918  was  placed  in  hands  of  M.  W.  Garbutt,  J.  A.  J.  Henderson  and 
J.  F.  Gray,  as  receivers. 

Stock  outstanding  Jan.  1 1918,  $265,000.  For  year  ending  June  30 
1916,  at  oss,  $131,452;  net,  $2,038;  1914-15,  gross.  $93,491;  net,  $18,018  — 
(V.  107,r  p.  182.) 

**OGDEN  MINE  RR.— Owns  Nolan’s  Point  (Lake  Hopatoong)  to  Sparta 
(or  Ogden  Mine),  N.  J..  10  miles.  Leased  for  999  years  from  Jan.  1 1882 
to  Central  RR.  of  N J.  for  5%  per  ann.  on  stook  and  *500  yrly.  for  org.  exp. 

OHIO  CONNECTING  RY. — Owns  bridge  over  Ohio  River  near  Pltts- 
burgh.  Pa.,  and  approaches,  9.11  miles.  Leased  from  Oct.  20  1890  for  no 
definite  time  to  Pitts.  Clncin.  Chlo.  & St.  Louis;  rental,  net  earnings. 
Stook  Increased  In  Deo.  1902  from  *1,000,000  to  *2,000.000.  In  *50  shares. 
Bonds  are  guaranteed  as  to  principal  and  Interest  by  endorsement  by  Penn- 
sylvania Company,  whloh  on  Jan.  1 1920  owned  the  entire  stock.  Form  of 
guaranty,  V.  81.  p.  669.  Divs.  In  1906,  5%;  1907  to  1914,  7%:  1915  to  1919, 
Incl.,  5%  yearly.  Foryear  1919  Govt,  compensation,  $231 ,573;  other  Inc., 
$5,757;  total,  $237,330;  balance,  surplus,  after  fixed  and  other  ebarges  and 
6%  ($100,000)  on  capital  stock.  $7,245.— (V.  82,  p.  752;  V.  107,  p.  1385.) 

V. — Owns  from  Lex.  & East.  Ry.  at  Jaokson; 
Receiver  was  discharged  in  1916.  V.  103,  p. 
22'38.  Common  stock,  $200,000:  pref.  stock.  $100,000.  1st  M.  bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  ended  Dec.  31  1919: 
gross,  $122,530;  net,  def.,  $13,782.  Year  ended  Dec.  31  1918:  Gross. 
$115,135;  net.  def.,  $21,651. 

OKLAHOMA  CENTRAL  RR.— 8ee  Atchison  Topeka  & Santa  Fe. 

OLD  COLONY  RR.  (MASS.) — Owns  road  from  Boston  to  Provlnoetown, 
Mass  , Newport,  R.  I.,  &o.,  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purchase  of  Boston  & Provldenoe  (leased  line) . 

LEASE. — In  1893  leased  to  New  York  New  Haven  & Hartford  for  99 
years.  Of  the  stook,  *9,813,200  was  on  June  30  1915  held  by  the  lessee. 
The  lease  provides  for  dividends  of  7%  per  annum  on  stook  not  exohanged. 
V.  76.  p.  247.  374:  V.  93,  p.  1726.  1789:  V.  94.  p.  68.— (V.  103,  p.  1211.) 


OREGON  & CALIFORNIA  RR 

Ore.,  to  California  State  line,  367  m.;  Albany 
land  to  Corvallis,  101  m.;  Lebanon  to  Woodb 


,49  m.:  Portland.  Ore.,  to 

, Ore.,  74  m.;  Mohawk  Jet.  to  Wendling,  16  m.;  Salem  to  Geer,  7 m.; 

Springfield  Jet.  to  Tallman,  and  branches,  54  m.;  total  owned.  680  m. 

Leased  lines,  all  or  mostly  owned  by  Southern  Pacific  Co.,  701  m.  V.  103, 
p.  1217. 

LEASE,  &c. — Leased  to  Southern  Paolflo  Co.  for  34  years  from  Aug.  1 
1893,  the  lessr  -uar-nteelng  lnt.  on  the  bonds  and  the  lessor  receiving  any 
net  profit  anc  being  charged  with  any  deficit  after  payment  of  charges 
Betterments  are  payable  by  lessor.  South.  Pac.  owns  ell  buf  $47,000  of 


Nov..  1920.] 
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Oregon  & Cai — 1st  M g drawn  at  100  tru  p & l.Un.zo* 
Oregon  Pacific  & East  Ry— 1st  M $500,000  gold.... 
Oregon  Short  Line  RR— First  mtge  (Ry  Co)  g ...zo‘ 
Utah  & North  1st  M ext  1908  (V  86,  p 1410)  — .zc* 
Cons  M gu  $15,000  p m s t not  drawn  g ..AB.zo* 
Cons  1st  M $36,500,000  g (1st  M on  400  m)  ..G.xo* 

Ret  M $100,000,000  g gu  red  (text) Ea.xo'&r 

Income  bonds  Series  A 5%  non-oumulative OH/. 

do  Series  B non-oumulatlve. Gz 

First  & Cons  M $150,000,000  g red  text__Ce.xo*&r* 
Oregon. Wash  RR  & Nav— Com  stk  $50,000,000  auth. 
Ore  RR  & Nav  oons(now  1st)  $24,312,800  g --N.xo* 
lst&Ref  M $175,000,000  ggu  p&Jlred  105.F.xo*&r* 
Oswego  & Syracuse — Stook  9%  guaranteed  D14W 
Consolidated  mortgage  (guaranteed  byDLJtW).. 
Construction  mortgage  guar  (tor  $1,000,000)  — F.x 
Overton  County  RR — See  Tennessee  Kentucky  & N 
Ozark  & Cher  Cent — See  St  Louis  <5o  San  Franclsoo 
Pacific  dreat  Eastern — 1st  M 4M  % guar  deb  stock 
2d  charge  ranking  aft  1st.  M gu  by  Gov  of  B G 1915- 

5-year  debentures  auth  $6,000.000 

Pacific  & Idaho  North  Ry — 1st  M g s f 1%  yly..  Q.zo 

2d  M $3,000,000  gold Ce.o 

Paducah  & III— 1st  M gu  $7,000,000  red. .UC.c'&r* 
Pan-Amer  (Mex-Guat) — See  Nat.  Rys.  of  Mexico. 
Paragould  Southeastern — See  St  Louis  Southw  Ry 

Paris  & Mt  Pleasant — 1st  M g red  105 FC.xc* 

Paterson  & Hudson  Riv — Stook  8%  rent  N Y L E&  W 

Paterson  & Ramapo — Stock  (rental  guaranty) 

a Amounts  held  by  public,  b Series  "A,”  $1,000; 
Is  owned  by  U.  P RR. 
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$17,575,000 

330.000 

14.931.000 

4.991.000 

1.672.000 

12.328.000 

45.000. 000 
a272,500 

a25.000 
See  text 

50.000. 000 

23.380.000 
*39,866,140 

1.320.400 

438.000 

668.000 


£2.925,000 
see  text 

2.450.000 

1.027.000 
956.000 

5.000,000 


600,000 

630.000 

298.000  5 In  J920 
xOf  which  $4,328,140 


5 g 

5 g 

6 g 

4 (7) 

ll 

t* 

4 


4 g 
9e 

> text 


4H 

54H 

if 

4H  i 


J A D 
J 4n  J 
F 4c  A 20 
See  text 


J 4c  J 15 
J & J 15 
J & J 
M 4c  N 


J 4d  J 

J & J 

J 4c  J 

sterling 


1 1927 
1 1934 
1 1922 
1 1933 
1 1926 
1 1946 
1 1929 
1 1946 
1 1946 
1 1960 


June  1 1946 
Jan  1 1961 
Aug  20  1920  1 
Matured 
May  1923 


July  15  1942 
July  15  1942 
Jan  6 1925 
Nov  1 1949 
Feb  1 1937 
July  1 1955 


July  1 1932 
Jan  1921  4% 

See  text 
at  $4.85  .per  £; 


Southern  PaolOo  Co.  N Y 


165  Broadway,  NewYork 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

Offloe  165 

B’way,  N Y 

New  York  and  Germany 

New  York 

and  London 

Del  Laok&  West  RR.NY 

do 

do 

do 

do 

Brown  .8  & Co.Lon&VIct. 

do 

do 

Nov  1914  last  paid 
Not  regularly  paid 
New  York  and  Chicago 


an  additional  $31,744,000 


the  $19,000,000  stock,  512,000,000  of  whloh  Is  7%  pref.  V.  72.  d.287.  Due 
So.  Pac.  Dec.  31  1918.  $5,633,438.  The  U.  S.  Supreme  Court  on  Dec.  9 
1915.  In  the  Govt,  suit  Involving  2.300.000  acres  in  Western  Oregon,  per- 
manently enjoined  the  sale  of  lands  except  to  actual  settlers  in  quantities 
not  greater  than  160  acres  and  at  over  $2  50  per  acre.  V.  104.  p.  1703: 
V.  102.  p.  67.  154.  1061.  and  (So.  Pac.)  1347;  V.  106.  p.  929. 

BONDS. — The  Southern  Pacific  guaranty  of  principal  and  Interest  is 
printed  on  ea  ;h  of  the  5%  bonds.  See  V.  63,  p.  754. 

EARNINGS.— For  cal.  year  1917,  gross  oper.  rev.,  $11,500,725;  net, 
after  taxes,  J ,969,529: non-oper.  income,  $1,333,970:  rental  from  Southern 
Pacific  Co.  >r  lease  of  the  property,  $1,338,970;  bal.  loss  to  Southern 
Pacific  Co.,  $5,000.  From  the  rental  ($1,333,970)  was  payable  interest 
on  funded  debt.  $887,000.  and  on  non-negutlable  debt  to  affiliated  com- 
panies. $336,04$.  and  other  deductions,  the  balance  surplus  carried  to 
profit  and  loss  being  $47,272. 

For  1919,  income  from  lease  of  road,  $1,083,315;  gross  income,  $1,085,'- 
462;  deductions.  $1,268,644;  bal.,  def.,  $183,182. — (V.  104,  p.  1703, 
V.  106,  p.  929;  V.  Ill,  p.  1567.) 

OREGON  PACIFIC  & EASTERN  RY  —Cottage  Grove  to  Dlsston, 
20  m.;  branches,  4 m.  Successor  Jan.  1914  to  Oregon  4c  Southeastern  RR., 
foreclosed.  V.  90,  p.  1297.  In  Oct.  191/ J.  H Chambers  of  Cottage  Grove, 
Ore.,  was  reported  to  have  purchased  control  V 105.  p.  1618.  Stock 
auth..  $700,000  com.  and  $300,000  pref.;  outst  nd’ng,  $200,250  common, 
par,  $10.  Bonds,  Union  Trust  Co  8an  Fra.  c>.no.  trustee.  See  table 
above.  V.  98.  p.  237. 

For  year  ending  Jan.  31  1919,  total  oper.  revenues,  $46,043;  oper.  ex- 
penses, $32,573;  int.,  $17,461;  bal..  def..  $27,213.  Pres.  4c  Gen.  Mgr., 
J.  H.  Chambers:  Sec.  4c  Aud..  D.  8.  Minogue. — (V.  105.  p.  1618.) 


OREGON  SHORT  LINE  RR. — (.See  Map  Union  Pacific. )~MUeage  owned 
Dec.  31  1919:  Main  line  and  branches,  2,190  m.;  trackage  rights,  19  m.; 
leased  from  Ore.-Wash.  RR.  4e  Nav.  Co.,  207  m.:  total,  2,415  m.;  deduct 
mileage  owned  but  not  operated,  68  m.;  total  operated  Dec.  31  1919, 
2,347  m. 

Owns  a half  Interest  In  San  Pedro  L.  A.  Sc  S.  L„  which  see  below.  V.  79. 
P.  1705;  V.  76.  p.  919.  1366;  V.  77.  p.  38. 

HISTORY. — Successor  March  16  1897  of  the  Oregon  Short  Line  A Utah 
Northern  Ry.,  foreclosed  per  plan  In  V.  62,  p.  504,  505.  Controlled  by  Un. 
Pac.,  which  holds  nearly  entire  capital  stock.  V.  84,  p.  52,  572,  932. 
"ADVANCES”  AND  “STANDARD  RETURN.”  4cc—  See  page  5. 

CAPITAL  STOCK.— Stock.  $100,000,000.  all  In  the  U.  P.  treasury. 
V.  91.  p.  871:  V.  93.  p.  1387.  1669. 


BONDS. — First  Consols,  $22,029,000.  were  reserved  to  retire  old  bonds 
Series  A lnoomes,  non-oumulatlve  5 per  oents,  have  received:  In  Sept. 
1897.  4%:  Sept.  yrly.  since,  full  5%.  at  N.Y.  offloe  or  Old  Col.  Tr..  Boston. 


San  Pedro  Los  Angeles 


Milwaukee  4c  St.  Paul  Ry.  pref.  stock,  $27,657,000  1 
4c  Salt  Lake  4s  and  $20,000,000  N.  Y.  O.  4c  H.  R.  RR.  stock.  The  collat- 
eral may  be  replaced  by  other  of  equal  value.  See  abstract,  V.  80.  p.  2403: 
V.  79.  p.  2086;  V.  80.  p.  1913;  V.  96.  p.  1424. 

Of  the  1st  and  Consol. M.  bonds  ($150,000,000  auth.  Issue,  Interest  11m- 


times  as  the  directors  or  executive  comm,  may  fix.  None  sold  to  Dec.  1919, 
but  $41,487,000  were  then  owned  by  Union  Pacific  RR.  and  $3,587,000 
were  in  the  treasury.  V.  91.  p.  1512:  V.  92,  p.  1179. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $32,667,974  $27,667,468  $38,260,580  $34,136,853 

Net 9,362,749  8,599,407  13,162,215  12,527,366 

—(V.  106,  p.  1231. 

OREQON-WASHINGTON  RAILROAD  & NAVIGATION  CO. — See 
Map  Union  Pacific.) — Owns  from  East  Portland,  Ore.,  to  Huntington. 
Ore.,  388  miles;  Umatilla,  Ore.,  to  Spokane,  Wash..  183  m.;  Attalia  to  North 
Yakima,  Wash.,  98  m.;  other  lines,  33  m.;  branches,  1,299  miles;  total 
owned,  1,972  miles,  including  207  miles  leased  to  Oregon  Short  Line  RR.; 
leased  from  Des  Chutes  RR.,  95  m.;  owned  jointly  with  Chic.  Milw.  4c 
St.  Paul  Ry.,  Sec.,  74  m.;  trackage  rights,  207  miles;  total  operated  Dec.  31 
1919  (excl.  71  miles  leased  to  outside  companies  and  207  miles  leased  to 
Oregon  Short  Line  RR.,  2,070  miles.  Also  over  187  miles  of  water  lines. 


ORGANIZATION. — Incorp.  In  Oregon  Nov.  23  1910  and  on  Deo.  23 
1910  took  over  by  purchase  the  Oregon  RR.  A Na\  . Co.,  North  Coast  Ry., 
and  affiliated  lines  controlled  oy  the  Union  Paoiflo.  V.  91,  p.  1447,  1512. 
1630. 1768.  Stock  auth.,  $50,000,000;  $49,998,500  owned  by  Ore.Sh.Llne. 


“STANDARD  RETURN.”  4cc. — See  page  5. 


bonds,  each  redeemable  (but  not  part  of  either)  at  105  an  any  int.  day  on 
90  days-  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  at  $4  85 
on  payment  of  $16  per  £100  bond.  See  V.  102.  p.  801,  2255. 

The  bonds  are  a first  lien  on  about  767  miles  of  roaa  owned  and  a lien, 
subject  to  $23,380,000  Ore.  RR.  A Nav.  4s.  on  1,135  additional  miles,  on 
70  miles  Jointly  owned  and  139  miles  of  trackage.  See  V.  92,  p.  1500,  1566; 
$23,380,000  are  reserved  to  refund  the  Ore.  RR.  4s;  In  Dec.  1919,  $39,866,- 
140  were  held  by  public;  $31 ,744,000  were  held  by  Union  Pac.  RR.,  $253,000 
were  In  treasury  and  $79,782,180  were  reserved  for  extensions,  improve- 
ments, acquisitions,  equipment,  Ac.,  as  In  V.  92,  p.  1500:  V.  92,  p.  1437. 
1324,  1600;  V.  94,  p.  699:  V.  106,  p.  715. 


An  abstraot  of  Oregon  RR.  A Nav.  Consol.  M.  was  in  V.  63,  p.  928- 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.t-  1920.  1919.  1919.  1918. 

Gross $24,530,702  $20,779,093  $28,367,603  $26,264,956 

Net 2.969,745  4,325,661  5,629,940  6,533,478 

—(V.  107,  p.  182,  697,  1288;  V.  Ill,  p.  1950.) 

OSWEGO  & SYRACUSE  RR.— Owns  from  Oswego,  N.  Y„  to  Syracuse, 
N.  Y„  35  miles.  Leased  In  1869  during  length  of  charter  and  renewals 
thereof  to  the  Del.  Laok.  & Western  RR.  Co.  for  9%  per  year  on  $1,320,400 
stock  and  Interest  on  bonds.  The  5438,000  7%  bonds  which  matured 
Mch.  1 1907  are  held  In  treasury  of  D.  L.  & W. — (V.  106,  p.  601.) 

OZARK  VALLEY  RR.— Road  foreclosed  and  junked  in  1918. 

PACIFIC  OREAT  EASTERN  RY.— Incorporated  in  British  Columbia 
early  In  1912  to  build  from  Vancouver,  B.  O.,  to  the  Grand  Trunk  Pacific 
at  Fort  George,  480  miles.  Completed  from  Squamish  Dock  to  Chasm. 
180  miles. 

In  Oct.  1918  the  Province  of  British  Columbia,  as  owner  of  the  property, 
was  proceeding  with  construction  and  intended  to  build  not  only  to  Prince 
George,  but  also  the  contemplated  extension  into  the  Peace  River  District. 
V.  107.  p.  1580. 

Under  the  settlement,  which  received  royal  assent  April  23  1918.  the 
Province  of  B.  C.  had  in  Oct.  1918  acquired  the  entire  share  capital  stock 
of  the  railway  ($25,000,000),  the  Pacific  Great  Eastern  Equipment  Co.  and 
the  Pacific  Great  Eastern  Development  Co.,  and  had  exercised  its  option 
also  on  the  lands  and  assets  of  the  last-named,  the  promoters  ^eing  released 
rom  their  obligations.  There  has  been  no  change  in  the  bonded  debt,  the 
Province  being  fully  liable  for  both  principal  and  interest  on  bonds. 
V.  107.  p.  1580.  1101.  182;  V.  106,  p.  929.  2123. 

In  Oct.  1917  the  total  securities  guaranteed  by  the  Province  of  B.  O.. 
applying  on  the  main  line,  amounted  to  $16,800,000,  secured  by  a first 
charge  on  the  line,  and  $3,360,000  secured  by  a second  charge,  making  a 
total  of  $20,160,000.  of  which  $14,234,805  (£2,925,000)  have  been  issued. 
The  balance,  $5,925,195,  had  been  pledged  to  secure  a loan  of  $4,800,000. 

In  Jan.  1920  issued  $2,450,000  5%  5-year  debentures,  the  proceeds  to  be 
used  for  the  completion  of  road  from  rail  head  to  Ft.  George.  V.  110, 
p.  562  — (V.  Ill,  p.  896.) 

PACIFIC  & IDAHO  NORTHERN  RY.— Owns  Welser  ' Nf"  Mea- 
dows, Idaho,  90  miles.  In  June  1918  the  receiver  appointed  in  1915  was 
reported  as  discharged.  V.  106,  p.  2560.  V.  101,  p.  846.  Stock.  $2,929,- 

800;  par,  $100.  Bonds,  1st  & 2d  Ms.,  see  table  above.  For  year  end.  Dec.  31 
1916.  gross,  $146,943:  net,  after  taxes,  $29,316:  oth.  me.,  $1,209;  int.,  chgs., 
&c.,  $144,693;  bal.,  def.,  $114,168.  For  1917,  gross,  $160,1 1 i ; net  aft.  tax., 

$42,989.  Pres..  E.  M.  Heigho;  Treas..  James  B.  Ford;  Sec.,  John  D.  Car- 
berry;  Asst.  Treas.,  F.  D.  Stover;  Gem  Mgr..  H.  E.  Dunn.  Office.  New 
Meadows,  Idaho.  N.  ” 


. CtUVDl,  UOU.  i_vx  fe  * • , JJ-.  V 

office.  1790  Broadway.— (V.  106,  p.  2560.) 


PADUCAH  & ILLINOIS  RR.— Line  from  Metropolis.  111.,  to  Paducah. 
Ky.,  14  miles,  including  the  double-track  steel  bridge  over  the  Ohio  River 
was  completed  Dec.  31  1917.  Owned  jointly  by  Nashv.  Chatt.  & St.  L.  and 
Ch.  Bur.  & Q.,  which  use  same  as  part  of  a route  from  Northern  and  Central 
points  to  the  Gulf,  and  unconditionally  guarantee  pnn.,  int.  and  sinking 
fund  (over  $120,000  yearly)  on  bonds.  Stock  auth.,  $7,000,000  pref.  and 
$10,000  common,  outstanding,  $10,000.  all,  except  directors  shares,  owned 
by  the  guarantors  and  by  them  pledged  with  the  mortgage  trustee.  V.  99, 
p.  609.  The  bonds  ($7,000,000  auth.)  are  redeemable  for  sinking  fund  be- 
ginning 1921  at  102 i^.  See  offering  V.  102,  p.  67.  251;  V.  103,p.  2342;  V , 
104.  p.  664.— (V.  107.  p.  1680.) 

PARIS  & MT.  PLEASANT  RR.— Owns  Paris.  Tex : • to . Mt 'rF'^Q^Q ’ 
53  miles.  Short  line  contract  with  U.  S.  Govt,  was  signed  m Jan.  1919. 
V.  108,  p.  379.  Stock  authorized, $75, 000. 

Of  the  1st  gold  6s  ($2,000,000  auth.  Issue),  $600,000  have  been  sold, 
against  the  present  property  (53  miles),  including  terminals,  rolling  stock, 
&o.,  the  remainder  being  reserved  for  future  construction.  Redeemable 
since  July  1 1915  at  105  and  Int.  Sinking  fund  5%  of  gross  earnings, 
beginning  Jan.  1 1915,  to  be  invested  in  income-producing  seountles  or  ap- 
plied to  redemption  of  bonds.  V.  94,  p.  1509. 

Receivership . — R . W.  Wortham  of  Paris,  Tex.,  was  appointed  receiver  by 
Judge  Ben  H.  Denton  in  March  1920  on  the  petition  of  T.  D.  Wilson  and 
S.  G.  Norris  of  Detroit,  alleging  that  the  road  was  in  a rundown  condition 
and  there  were  350  cars  of  freight  awaiting  transportation  and  delivery  to 
consignees  on  which  demurrage  and  other  charges  were  accumulating.  . 

The  receiver  was  authorized,  in  July  1920,  to  issue  $100,000  receivers 
certificates  for  repairs  and  equipment.  . 

For  year  ended  Dec.  31  1919,  gross,  $200,289;  oper.  income,  $13./ 14. 
hire  of  equip.,  deb.,  $17,701,  deficit,  $3,987.  For  year  ended  Dec.  31  1918. 
gross,  $165,753;  net,  after  taxes,  $24,285;  int.,  *37,527;  hue  of  equip..  $18.- 
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1..  def.,  $32,121.  Loans  and  bills  payable  as  of  Dec.  31  1918,  $26.- 

11*.  For  1917,  gross,  $154,019;  net,  after  taxes,  $50,275.  Pres.,  K. 
Scott;  Treas.,  R.  J.  Murphy.  Office,  Paris,  Texas.— (V.  110,  p 
V.  Ill,  p.  589,  990,  1183.) 

PATERSON  & HUDSON  RIVER.— Owns  from  Marlon,  Jersey  City. 
N.  J.  (south  to  Bergen  Junotlon) . to  Paterson,  N.  J.,  14  miles,  e^'e- track. 
Leased  In  perpetuity  (at  $48,400  per  year  for  road.  $5,000  forrent  or  lot 
Ac.)  to  Erie  RR.,  forming  part  of  main  line.  Erie  has  built  a second  track t 

PATERSON  & RAMAPO  RR.— Owns  from  Paterson.  N.  J„  to  NewJ/ork 

State  1 ‘ 

leased 

Second  liraciL.  oiviueuu.  uaro  uccii  |jaiu  aw  .a-,--.--—.  , , , . ,, 

82%;  In  1907-08  and  1908-09.  8%:  In  1909-10.  6%:  1910-11  and  1911-12. 
1%;  1913-14.  4%:  1914-15,  8%:  1915-16.  6%:  1916-17.  6%:  1917-18  5%. 

1918-19,  5%;  1919-20,  5%.— (V.  99,  p.  1833.) 
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Consolidated  Gold  ooup  s f 1%  not  dr kv.o* 

$100,000,000  Sterl  (a  f In  1900)  not  dr_kv.o*r&r* 
(now  1st)  do  stamped  payle  In  $_kv.c&r 

M of  1873  ■ Sterling kv.c*Ar* 

secures  all  do  stamped  payable  In  $kv.c*Ar* 

equally  Gold  dollar  bonds kv.c*Ar* 

Q.P.  Gold xc*Ar* 

Bonds  (P  W & B stock  as  coll)  (V  108,  p 481)..kv.r 

New  York  Phlla  A Norfolk  stock  trust  cert kv 

General  mortgage  gold GP.yc*Ar* 

do  do  5%  bonds  Series  B __yc*Ar* 

Secured  gold  bonds c*Ar* 

■ Bonds  of  Cos.  Merged  in  Pennsylvania  BR. — 
Sunb  Haz  * Wllk  Ilrst  Series  A drawn  at  100 zo 


• Sunb  & Lewis  first  mtge  $600,000  p&l  g -GuP.vo' 

I • West  Penn  oonsol  mortgage  g assumed PIP.  kvo* 

• Allegheny  Valley  gen  (now  1st)  M g-  FPi.kv.o* &r 
•Junction  (Phlla)  Gen  M (now  first)  g$725,000  _.kv 

• Pitts  Va  & Ch  first  mtge  gold  gu  p & 1_UP.  kvc* &r 

Cambria  & Clearfield  1st  M (V.96.P.  286)  g CP.  kvo* 
Cambria  A Clearfield  Gen  M $7,500,000 kv 

Clearfield  & Jefferson  first  mortgage..  GuP.kvo* 
Pennsylvania  & N W gen  M $2,500,000.  GuP.kvo* 
Harrisb  Portsm  Mt  J & L 1st  M ext  in  1913._Qp.kx 
Hollldaysburg  Bedf  & Oumb  1st  M g gu  ass.  kxxc* 

a -ji  ■ • • 


1463 

1463 

1463 

1463 

1463 

1463 

1463 


1893 

1895 

1895 

1908 

1908 

1908 

1915 

1881 

1908 

1915 

1918 

1920 


1892 

00-’07 

1904 
1891 

1905 
1886 


$100 

50 

1.000 
£200 
$1,000 
£200 
$1,000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
500  Ac 

100  Ao 
100  &0 
1.000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
000  die 
1,000 
600  Ac 
1.000 


$541,500 

499,178,400 

2.392.000 
12,707.180/ 

' 5,297,100 

14.570.000 

20,000,000 

49.000. 000 

5.231.000 

7.272.000 
125.000,000 

50.000. 000 

50.000. 000 

316.000 
1,349,500 

500.000 
• 4.000,000 

19.033.000 

582.000 

6,000,000 

529.000 

415.000 

1.000,000 

1.021.000 

700.000 
1.073.000 


6 

1 In  1920 

4 g - 
3H  g J & 


4 g 
4 

4)S  g 
4 

4 g 

4)4  g 

5 g 
7 g 

5 

6 

4 g 
4 g 

4 g 
334  g 

f 

ie 

5 


J A 
J A 
M A 
A A 
M A 


Aug  1920  5 

Nov  30  '20  : 
May  1 1943 
July  1 1945 
July  1 1945 
May  1 1948 
May  1 1948 
May  1 1948 
Aug  1 1960 
July  1 1921 
June  1 1948 
June  1 1965 
Dec  1 1968 
April  1 1930 

May  1 1928 
May  1 193$ 
July  1 1936 
June  1 1928 
Moh  1 1942 
Apr  1 1930 
Nov  1 1943 
Jan  1 1941 
Feb  1 1955 
Jan  1 1927 
Jan  1 1930 
July  1 1943 
July  1 1951 


Checks  mailed 
Office.  Phlla  ANY 
Treasurer.  Phlla  ANY 
London.  England 
Office,  Phila  ANY 
London,  England 
Office,  Phila  ANY 
Office,  Phlla  SNY 
do  do 

Penn  Co  for  Ins,  Ao.Phila 
Fidelity  Tr  Co.  Phila 
Office.  Phlla  ANY 
do  do 


Broad  St  Station.  Phila 
do  do 

do  do 

do  do 

Office  Phlla  A New  York 
Broad  St  Station,  Phila 
Office  Phila  A New  York 
Broad  St  Station,  Phila 


do 


PEYI  iBWASSET  VALLEY  RR.— Plymouth.  N.  H..  to  Linooln,  N.  H. 
21.41  miles.  Leased  to  Boston  A Maine  for  6%  on  stock. 
iWPENNSYLVANIA-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 
with  an  auth.  capital  stock  of  $5,000,000  (par  $100),  to  build  for  the  Penn. 
RR.  Co.  a 52-mile  road  extending  from  the  Ohio-Mlchlgan  State  line  north- 
ward  through  Monroe  and  Wayne  counties  Into  Detroit.  V.  104,  p.  1146. 

PENNSYLVANIA  RR. — (See  Maps.) — The  system,  as  shown  on  the 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia, 
to  Pittsburgh,  Erie,  Cleveland,  Toledo,  Chloago  and  Burlington  on  the 
north  and  to  Washington,  Cincinnati,  Louisville  and  St.  Louis  on  the  south 
The  total  system  on  Jan.  1 1919  aggregated  11,943  miles.  On  Jan.  1 1919 
the  lines  included  in  the  company's  results  aggregated  7,116  miles,  an  in- 
crease of  2,575  miles  over  1917,  due  to  the  taking  over  of  the  operation  of  the 
Western  lines,  which  prior  to  Jan.  1 1918  had  been  operated  by  the  Penn- 
sylvania Company  (wholly  controlled),  a lease  of  the  Phila.  Balt.  A Wash- 
ington, the  purchase  of  Cumberland  Valley  RR.,  Ac.  V.  108,  p.  2330. 
Lines  Aggregating  on  Dec.  31  1918  7,116  Miles  Included  in  Penn.  RR.  Results 


ilfai 

Philadelphia  to  Pittsburgh . Pa . , 

with  branches 1,994 

Erie,  Pa.,  to  Sunbury,  Ac 591 

Other  lines,  branches  A spurs.  _ 243 
Lines  oper.  by  lease  or  contract — 

Phila.  Balt.  A Washington 698 

Northern  Central  Ry.* 144 

United  New  Jersey  RR.* 161 

Philadelphia  A Trenton  RR . *.  _ 26 

Western  New  York  A Penn. *__  541 

Connecting  Railway* 36 

Belvidere  Delaware  RR.* 82 

Other  lines 846 

Total  East,  lines  in  statlstics.5,362 


(2)  Western  Lines. 

Miles. 

Pittsb.  Ft.  W.  A Chicago *470.79 

Erie  A Pittsburgh *82.97 

Cleveland  A Pittsburgh *205.32 

Pitts.  Youngs.  A Ashta.  Ry_*l37.57 
Controlled  by  stock  or  otherwise — 

Toledo  Col.  A Ohio  River *345.14 

Pitts.  Ohio  Val.  A Cine 15.14 

Cleve.  Akron  A Cincinnati..  335.20 
South  Chicago  A Southern. _ 23.05 

Branches  W.  N.  Y.  A Pa.  Ry.  51.52 

Youngstown  A Ravenna 2.28 

Manufacturers’  Railway 3.02 

Other  mileage  (leased,  Ac.)..  82.26 

Total  Western  lines 1 ,754.26 


West  Jersey  A Seash.  RR.*.  340. 

Cumberland  Valley  RR 163.65 

Long  Island* 394.56 

Other  companies 217.49 

Pitts.  Cin.  Chic.  A St.  L... *2,077.39 
W aynesburg  A W ashington  . 28.16 

Ohio  River  A Western 110.47 


Lines  Separately  Operated 


Cin.  Leb.  A Northern 

Grand  Rapids  A Indiana 

Cin.  Rich.  A Fort  Wayne 

Terre  Haute  A Peoria  RR.. 
Lorain  Ashland  A Southern- 
Wheeling  Terminal  Ry 


76.17 

476.69 

*85.76 

145.07 

66.49 

9.65 


Controlled  Jointly. 

Central  Indiana *117.74 1 Toledo  Peoria  A Western *230.82 

Pitts.  Chartiers  A Yough *19.66 1 Trackage,  Ac 264.31 

*See  this  company. 

ORGANIZATION,  LEASES,  Ac. — The  charter  of  the  Pennsylvania  RR. 
was  dated  April  13  1846.  As  to  agreement  in  1917  to  take  over  the  prop- 
erties and  assume  the  obligations  of  the  Pennsylvania  Company,  see  that 
company’s  statement  below,  and  V.  106,  p.  1031. 

In  Nov.  1917  it  was  agreed  that,  effective  Jan.  1 1918,  or  such  later  dates 
as  might  be  determined,  the  leases  of  railroad  property  held  by  the  Penn- 
sylvania should  be  reassigned  to  the  Penna.  RR.,  and  the  lines  west 
of  Pittsburgh  operated  directly  by  the  Pennsylvania  RR.,  through  the  same 
officials  who  had  heretofore  been  in  charge  of  the  operation  of  those  lines. 
In  pursuance  of  this  plan  the  Penn.  RR.  Co.  had  resumed  in  Oct.  1918 
operating  under  lease  the  Pitts.  Ft.  Wayne  A Chicago  Ry.,  Cleveland  A 
Pittsburgh  RR.,  Erie  A Pittsburgh  RR..  and  Pitts.  Youngs.  A Ashtab. 
Ry.  V.  107,  p.  83,  284;  V.  106,  p.  86.  1031;  V.  105.  p.  2094,  2184.  During 
1918  accordingly  the  Pennsylvania  Company  was  relieved  of  the  operation 
of  all  the  aforesaid  lines,  which  were  operated  directly  by  the  Penn.  RR. 
Co.  as  its  “Western  Lines.” 

System  to  be  Operated  as  a Unit. — It  was  announced  in  Feb.  1920  that, 
effective  Mar.  1 1920,  the  system  would  be  operated  as  a unit  instead  of 
being  sub-divided  as  formerly  between  the  lines  east  and  west  of  Pittsburgh. 
The  system  will  be  divided  into  four  regions,  each  in  charge  of  a Vice-Presi- 
dent, the  headquarters  of  the  respective  regions  to  be  at  Philadelphia, 
Pittsburgh,  Chicago  and  St.  Louis,  to  be  known  as  the  Eastern,  Central, 
Northwestern  and  Southwestern  regions.  V.  110,  p.  658. 

In  May  1920  announced  that  the  West  Jersey  A Seashore  RR.  and  the 
N.  Y.  Phila.  A Norfolk  RR.  will  hereafter  be  designated  as  the  Atlantic 
Division  and  the  Norfolk  Division,  respectively.  See  V.  110,  p.  2193. 

In  March  1916  incorporated  the  Penn  .-Detroit  RR.  with  $5,000,000  stock 
to  build  a 52-mile  road  from  Ohio-Michigan  line  northward  to  Detroit. 
V.  104,  p.  1146;  V.  106,  p.  1031;  V.  107,  p.  291. 

In  April  1918  took  title  to  the  Susqhehanna  Bloomsburg  A Berwick  RR. 
a 42-mile  line,  Watsontown  to  Berwick,  Pa.,  Ac.,  with  $700,000  First  Mtae 
gold  5%  bonds  outstanding.  V.  106.  p.  2011. 

Proposed  lease  of  Grand  Rapids  A Indiana  Ry.  and  Pitts.  Cine.  Chic. 
A St.  Louis  Ry.  V.  Ill,  p.  1753,  1950. 

SECURITIES  OWNED. — The  total  book  value  of  these  on  Jan.  1 1920 
was  $397,344,251,  many  of  which  are  pledged  to  secure  Pennsylvania  issues. 
Revenue  derived  from  these  securities  in  1919,  $15,145,132.  The  securities 
Include  $7,753,800  Sou.  Pac.  Co.  stock,  $38,757,700  (common)  stock  of  the 
Norfolk  A Western,  and  $5,312,500  stock  of  N.  Y.  N.  H.  A H.  RR.  Oo.i 
also  $13,289,400  Liberty  Loan  4Ks. 

With  a view  to  complete  stock  control  of  the  Pittsburgh  Cincinnati  Chi- 
cago A St.  Louis  RR.,  the  directors  of  the  Penn.  RR.  Co.  and  of  the  Penn. 
Co.  on  Mar.  10  1920  offered  to  purchase  the  minority  stock  of  the  Panhandle 
Co.  and  to  pay  for  the  same,  par  for  par,  in  new  50-year  mtge.  bonds  of  the 
latter  co.  when  issued  to  the  Penn.  Co.,  bearing  int.  at  the  rate  of  5%  p.  a., 
prin.  A int.  to  be  guaranteed  by  the  Penn.  RR.  V.  110,  p.  1188.  See  also 
Pitts.  Cin.  Chic.  A St.  L.  RR.  below. 

DIVIDENDS.  ’93  to ’99.  1900  05  ’06.  1906.  ’07  ’08  to  Nov  30  20. 

Percent 5 yrly.  6 yrly  6)4  7 6 yrly.  (1)4  qu. 

In  1893  paid  also  2%  In  scrip. 

CAPITAL  STOCK.— Stockholders  of  record  May  5 1913  subscribed 
for  10%  in  new  stock  ($45,387,760)  at  par.  No.  of  shareholders.  V. 
110,  p.  964. 


BONDS. — Consolidated  mortgage  of  1873  (see  In  V.  86.  p.  1043,  1101)  in 
June  1915  covered  993.01  miles  of  road  by  a first  lien  and  by  supplement 
dated  1913,  409.47  miles  by  a subsequent  lien.  V.  100,  p.  399,  475,  819, 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were  stamped  as  ’$ 
bonds.  V.  101,  p.  2072.  2255;  V.  103,  p.  321. 

The  General  Mortgage  Bonds  of  1915  (V.  98,  p.  695)  are  a direct  obligation 
of  the  company  and  are  secured  by  a mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $165,000,000.  The  prior  liens 
mature  from  1919  to  1960,  cannot  be  increased  and  a sufficient  amount  of 
bonds  authorized  by  this  mortgage  is  reserved  for  their  retirement. 

Data  June  1919  Regarding  Issuance  of  General  Mortgage  Bonds  of  1915 
Authorized,  limited  to  paid  up  capital  stock  of  the  company 

outstanding  at  the  time  of  issue,  which  is  at  present $499,265,700 

Outstanding  including  $60,000,000  sold  in  March  1917,  and 

$745,000  in  sinking  fund  Dec.  31  1919 125,000,000 

do  series  B issued  in  1919,  chiefly  for  additions  and  im- 
provements and  purchase  of  Trenton  RR 50,000,000 

Reserved  to  retire  equal  amount  of  prior  liens 161,605.895 

Issuable  when  and  as  voted  by  stockholders 162,659  805 

Of  the  Gen.  Mtge.  4)4s  $65,000,000  was  sold  in  May  1915  (V.  100.  p 
1593)  and  $60,000,000  in  1917  (V.  104,  p.  1388;  V.  105.  p.  1105);  $50,000.- 
000  Gen.  Mtge.  Series  B 5s  were  sold  in  Dec.  1918.  V.  107,  p.  2376. 

The  3)5s  of  Girard  Point  Storage  Co.  became  a direct  obligation  of  Penn 
RR.  on  dissolution  of  Storage  co.  In  1917.  V.  105.  p.  1310.  1523.  2548 
The  10-year  7%  gold  bonds  due  April  1 1930  are  secured  by  deposit  of 
$50,000,000  Penn.  RR.  gen.  mtge.  6s,  series  C,  1970,  and  $5,000,000  Phila. 
Balt.  A Wash,  new  gen.  mtge.  6s.  V.  110,  p.  1527. 

The  Phila.  A Erie  RR.  bonds  were  paid  off  at  maturity  on  July  1 1920. 
V.  110,  p.  2658. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1753. 

GENERAL. — In  Feb.  1919  the  directors  had  authority  to  Increase  the 
indebtedness  in  the  sum  of  $46,000,000,  but  as  this  was  not  sufficient  to 
meet  the  requirements  for  the  enlargement  of  the  lines,  terminals,  equip- 
ment, Ac.,  as  carried  out  by  the  Federal  officers,  the  stockholders  voted 
Mar.  11  1919  to  approve  an  increase  of  indebtedness  to  the  extent  of  $75.- 
000,000.  The  board  was  thus  empowered  to  issue  General  Mtge.  bonds 
or  other  form  of  obligations  as  may  seem  desirable  to  the  amount  of  $121,- 
000,000.  It  is  not  expected  that  the  total  amount  will  be  immediately 
necessary,  but  the  authorization  was  desired  so  that  the  company  might 
be  in  a position  to  meet  its  future  capital  needs  promptly  and  adequately 
not  only  for  additions  and  betterments  to  roadway,  structures,  terminals 
and  equipment,  but  also  for  the  refunding  of  maturing  obligations,  Ac. 
Compare  V.  108,  p.  966,  480,  269.  1061. 

Annual  compensation  under  Federal  operating  contract  for  Penn.  RR. 
Co.  and  subsidiaries  operated  or  wholly  owned  east  of  Pittsburgh  is  $53.- 
603,427,  the  amount,  according  to  Penn.  RR.  Co.,  being  $51,378,410: 
for  the  lines  west  of  Pittsburgh,  $15,154,719.  V.  108,  p.  966,  1165. 

The  bridge  from  Mott  Haven  to  Long  Island,  owned  by  the  N.  Y.  Con- 
necting RR.  (see  that  company),  was  opened  in  April  1917.  permitting 
through  passenger  trains  from  the  South  and  West  to  all  points  In  New 
England  and  facilitating  the  transfer  of  freight  via  South  Brooklyn  and 
ferry,  thence  to  Jersey  City,  In  place  of  the  long  ferry  service  through  the 
Harlem  and  East  rivers.  See  V.  86.  p.  608;  V.  87.  p.  813.  1238;  V.  88.  p. 
631;  V.  89,  p.  666.  919-  V.  90.  p.  635;  V.  93.  p.  86T.  V.  103.  p.  407.  2238 
V.  106.  p.  397,  1031 

Gross : Net 

EARNINGS—  1920.  1919.  1920  1919. 

Jan.  1 to  Sept.  30-._$395,552,443  $365,035,174  df$39,037,184  $36,400,124 
t Lines  East  and  West. 

ANNUAL  EARNINGS. — In  1919  operating  revenues  under  Federal 
operation  were  $487,885,014;  oper.  exp.  A taxes,  $469,486,659;  net  railway 
oper.  income,  $13,821,701.  In  1918  the  total  oper.  revenues  were  $468,- 
113,646;  oper.  exp.  A taxes,  $437,209,403;  net  railway  oper.  income, 
$24,337,004. 

4NNUAL  REPORT. — Fiscal  year  ends  Dec.  31.  Annual  meeting  is 
held  at  Philadelphia  on  second  Tuesday  in  March.  Report  for  1919  In 
V.  110,  p.  964.  This  report  shows  no  earnings  or  operations  statistics,  but 
gives  the  result  to  the  company  on  the  basis  of  the  compensation  accrued 
under  Federal  control  of  the  property. 

Income  Statement  ( Including  Western  Lines  1919  and  1918  but  not  in  1917.) 

1919.  1918.  1917. 

Miles  of  line 7,323  7,116  4,541 

Federal  compensation $67,126,464  $65,992,740  

Dividend  income 13,846,458  15,059,282  $15,310,533 

Income  from  other  securities,  acc’ts 

and  funds 8,062,560  6,004,236  3,847,044 

All  other  corp.  income 3,324,888  1,538,229  950,146 

Total  gross  income $92,360,370  $88,594,487  $62,148,958 

Deductions  from  gross  income — 

Rent  for  leased  road $21,872,405  $21,282,019  $7,365,605 

Rent  for  Penna.  Co.  equipment 1,113,405  1,113,405 

Miscellaneous  rents 815,920 

Miscellaneous  tax  accruals 125,826 

War  taxes 2,823,945 


684,050 

64,890 

1,166.795 


629,252 
154,431 
3,827,649 

10.805  

13,509,569  12,707,729 

2,848,042  555,774 

371,640  

776.777  322,525 


Interest  on  unfunded  debt 3,675,912 

Maintenance  of  investm’t  organiz’n  1 ,006,851 

Miscellaneous  income  charges 2.339,321  

Total  deductions  from  gross  inc.. $49, 492, 271  $44,523,588  $22,867,368 

Net  income $42,868,097  $44,070,899  $39,281,585 

Disposition  of  net  income— 

Sink,  and  other  reserve  funds $2,416,678  $2,313,202  $2,187,028 

Dividend  (6%) - 29,950,704  29,950,704  29,951,098 

Miscell.  appropriations  of  income.  7,143,459 


Nov.,  1920.] 
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Pennsylvania  RR  (Concluded)— 

Girard  Point  Storage  1st  M guar  p & I by  Penn. 
Cornwall  A Leb  1st  M ext  In  1906  (V  82  p 1322) . 


10.000.000  do 

do  6.000.000  do  Ser  C — -kvc 

do  10,000.000  do  SerDGPvkc 

do  10.000.000  do  SerE.GPkvc 

Gold  loan  red  after  15  vrs  (gu  V 83.  p.  1229)  -OPkvc 

Loan  $48,262,548  to  be  red  June  15  1920 QPx 

Gold  loan  (French  loan  3 Ms  coll)  callable  guar  .a  Pc 

Pennsylvania  & North  Western — See  Penn.  RR 

Pensac  Mob  & NewOrl— 1st  M *350.000 g red  105- Fx 
Peoria  & Bureau  Valley — Stock  rental  (see  text) . 
Peoria  & Eastern — Ind  Bloom  & W 1st  M pf.Ce.zc&r 

Ohio  Indiana  A West  1st  M pref  g lntguar Ce.xo* 

Peo  A E 1st  (cons)  M $10,000,000  Int  guar  ..Cex.o* 

Income  M Int  when  earned  non-cum  ulative Ce.zc 

Peoria  & Pekin  Union — First  mortgage  gold Ce.xc 

Second  mortgage  gold Ce.xo 

Debentures  due  $45,000  y'ly  (in  1930  $30.000) z 

do  do  $37.500-$38,000  y’ly 

Peoria  Ry  Term — 1st  M gu  g red  102*4  beg  ’16-IC.xc* 
1st  & Ref  M g gu  (owned  by  O R I & Pac  Ry ) . Ba . * 
Additional  held  by  company  Dec.31  1919,  a $129,000 
y On  Dec.  31  1919  $12,617,818  additional  held  by 
y When  earned. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

1890 

$1,000 

$957,000 

3*4 

A A O 

*26 

1891 

100  Ac 

613,700 

4 

A A O 

42 

1902 

1.000 

700.000 

6 g 

A A O 

1893 

1.000 

2.000.000 

4 g 

MAN 

1912 

1,000 

1,400,000 

4 g 

w 

1913 

1,000 

5.910.000 

4*4  g 

1881 

1,000 

1.000 

bl5.045.000 

4 H K 

J A J 

1897 

4.033.000 

3H  g 

MAS 

1901 

1,000  a 7.863,000 

3 *4  e 

F A A 

1902 

1,000 

c 4,110.000 

3*4  g 

J A D 

1904 

1.000 

8,711.000 

3*4  e 

J A D 

1912 

1,000 

9,582,000 

4 g 

MAN 

1906 

1,000 

20.000.000 

4 g 

A A O 

1906 

500  fr  &o 

See  text 

354 

J A D 15 

— 

1915 

1.000 

y24,469.322 

4*4  g 

J A D 15 

1913 

1.000 

350.000 

5 g 

F A A 

‘47 

100 

1.500.000 

7*4  in  ’20 

F A A 

202 

1879 

100  Ac 

964,500 

4 

A A O 

338 

1888 

500  Ac 

500.000 

8,376,000 

6 g 

Q— J 

1890 

1,000 

4 

A A O 

338 

1890 

1,000 

4.000.000 

Up  to  4 

(a) 

20 

1881 

1.000 

1,495.000 

6 g 

Q— F 

20 

1885 

1.000 

1.499.000 

4*4  g 

MAN 

1911 

1,000 

300.000 

5 2 

MAN 

1910 

113.000 

5 

F A A 

1907 

1,000 

944.000 

4 g 

J A J . 

b $2" 
comp 

1911 

634.00 

any. 

1.000 
0;  c $4 

1.500.000 
2,000;  d $8 

4*4  g 
0.000. 

J a d : 

Apr  1 1940 
Apr  1 1921 
Oct  1 1952 
1923 

To  June  1 1922 
Apr  1 1921-1923 
July  1 1921 
Sept  1 1937 
Feb  1 1941 
Deo  1 1942 
Deo  1 1944 
May  1 1952 
Apr  1 1931 
June  15  1921 
June  15  1921 

Feb  1 1933 
Aug  1920  4% 
Apr  1 1940 
Apr  1 1938 
Apr  1 1940 
Apr  1 1990 
Feb  1 1921 
Feb  1 1921 
1924  to  1930 
Aug  1921  to  ’23 
Jan  2 1937 
Dec  1 1941 


Treasurer’s  Office.  Phlla 
do  do 

Fidelity  Trust  Co.  Phlla 
Office  Phlla  & New  York 

Fidelity  Trust  Co,  Phlla 
do  do 

Pa  RR.  N Y (c)  & Pltta(r) 


Penna  RR.  New  York 
and  Girard  Tr  Co, 
Philadelphia 


do  do 

do  do 

4%  paid  April  1 1913 
Central  On  Tr  Co.  NY 
do  do 

do  ao 

do  do 

First  Nat  Bank.  N Y 
do  do 


Income  Account  East  and  West  of  Pittsburgh  & Erie. 

Calendar  Years—  1917.  1916.  xl915. 

Miles  operated 12,129  12.125  12.103 

$ $ $ 

Gross  earnings 494.261.038  443.462.523  374,938.638 

Gross  Income 127,153.511  148.517.521  122,638,972 

Interest,  rents,  sinking  fund.  Ac 70,652.309  72.567.407  f 

Improvements,  Ac ..  7.495.315  21.760,921  104.951.303 

Dividends 42.508.857  43.814.137 1 


Balance,  surplus _ 6.497.029  10.375.056  17.687,666 

BEPORT  OF  PENNSYLVANIA  RR.  (LINES  EAST  OF  PITTSBURGH  & 
ERIE.  INCLUDING  NORTHERN  CENTRAL  RY.) 

Year  ending  Dec.  31—  1917.  1916.  1915. 

Miles  operated  end  of  year 4.543  4.536  4,541 

Gross  earnings $255,093,946  $230,278,533  $196,628,170 

Net  earnings... 54.505.410  $64,113,951  $53,891,609 

Accrued  taxes.  Ac 10.241.002  9.057,940  7,640.684 


Operating  Income $44,264,408  $55,056,011  $46,250,925 

Gross  income $65,983,652  $78,220,874  $66,626,245 

Rental,  (interest,  &c 28,889,094  28.083.329  26.147.264 

Dividends  (6%) 29.951.099  29.952.252  29,952.219 

Additions  and  betterments......  9.214,925  7.286.849 

Construction  on  branches 3,713,786  3,239,913 


PEORIA  & EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin.  111.,  to  111. -Ind.  State  line;  holds  lease  in  perpetuity, 
111. -Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied.  202  m.;  and  holds  a purchase- 
money  lien  of  $5,000,000  from  O.  O.  O.  & St.  Louis  Ry.  Co.  (owner)  on 
Springfield  Div..  Indianapolis  to  Springfield.  O,.  136  m.;  trackage  Pekin 
to  Peoria.  9 m.;  trackage.  5 miles,  at  Indianapolis;  total  oper..  210  miles. 

LEASE.  Ac. — Formerly  Ohio  Indiana  A Western,  sold  In  foreclosure  In 
1890.  reorganized  per  V 49.  p.  616  Leased  till  April  1 1940  to  Clev.  Cin. 
Ohio.  A St  L.,  which  guarantees  Interest,  but  not  principal,  of  the  1st  con- 
sols and  the  underlying  bonds,  and  owns  $5,000,100  of  the  $10,000,000  stock, 
par  $100  See  “Supp  ” of  Jan.  1894  as  to  provisions  respecting  any  surplus 
over  charges  Company  owns  $125,000  stock  of  Peo.  & Pekin  Union  Ry. 

A committee  (W.  A.  Carnegie  Ewen,  Chairman:  Leroy  B.  Dorland. 
74  Broadway.  Sec.)  asked  deposits  of  income  bonds  with  Empire  Trust  Co.. 
N Y.;  with  a view  to  taking  action,  owing  to  the  failure  to  pay  Interest  on 
the  bonds  In  Jan.  1916  $1,094,000  of  its  cert.fs.  of  dep.  were  listed.  V 
102,  p.  251;  V.  99,  p.  49,  1215,  1367;  V.  108,  p.  2529;  V.  109.  p.  173.  Final 
report  of  committee,  V.  110,  p.  1742. 

BONDS. — See  abstracts  of  mtgea.  of  1890  in  V.51.  p.  246. 

DIVIDEND  ON  INCOMES.— April  1 1902  to  1908.  both  incl..  paid  4% 
F early;  1909.  0:  1910  and  1911,  4%;  1912,  0%;  1913.  4%;  1914  to  Jan. 
1920  none.  V.  104.  p.  1046. 


Balance,  surplus 7.143.459  $7,256,582  None 


OFFICERS. — Pres.,  Samuel  Rea;  V.-Ps.,  W.  W.  Atterbury,  J.  J. 
Turner,  M.  C.  Kennedy,  G.  L.  Peck,  Geo.  D.  Nixon,  and  A.  J. 
County  V.-P.  & Treas.,  Henry  Tatnall;  Sec.,  Lewis  Neilson;  V.-P.  in 
charge  of  regions:  Eastern,  Elisha  Lee;  Central.  James  A.  McCrea;  North- 
western, J.  G.  Rodgers;  Southwestern,  Benjamin  McKee.  V.  110,  p.  658. 
New  York  office,  85  Cedar  St. 


DIRECTORS. — Geo.  H.  McFadden,  Charles  E.  Ingersoll,  Samuel  Rea, 
Andrew  W.  Mellon,  Clement  B.  Newbold,  Geo.  Wood,  C.  Stuart  Henry, 
Joseph  Wood,  Howard  Heinz. — (V.  Ill,  p.  1279,  1370,  1472,  1753,  1950.) 

PENNSYLVANIA  COMPANY. — (See  Maps  Pennsylvania  RR.) — Oper- 
ated all  the  Pennsylvania  Railroad  lines  west  of  Pitts,  until  Jan.  1 1918. 
Owns  no  road  in  fee,  and  since  Jan.  1 1918  has  acted  solely  as  an  invest- 
ment company.  (V.  108.  p.  967). 

To  effect  a closer  unity  of  its  system,  the  Penn.  RR.  Co.  in  1917  entered 
Into  an  agreement  to  take  over  the  leases,  business  and  assets  of  the  Penn- 
nuania  Company,  and  assume  its  obligations,  liabilities  and  duties  to  the 
lines  and  properties  in  which  it  had  an  interest.  This  agreement  to  be- 
come effective  as  of  Jan.  1 1918,  or  such  later  date  as  may  be  agreed  upon. 
The  Penn.  RR.  owns  the  entire  capital  stock  of  the  Pennsylvania  Co.  and 
guarantees  its  outstanding  bonds. — V.  106,  p.  1031;V.  107,  p.  82.  Acquisi- 
tion of  “Panhandle”  minority  stock,  see  Pennsylvania  RR.  above. 


ORGANIZATION. — Chartered  in  Penna.  April  7 1870.  Its  $80,000,000 
stock  is  owned  by  the  Pennsylvania  Railroad.  On  Dec.  31  ’19  the  Penn.  Co 
owned  sundry  stocks  and  bonds  having  value,  per  balance  sheet,  $198,455,- 
571,  yielding  in  1919  income  of  $9,659,458.  V.  102,  p.  1805. 


•08.  '07.  ’08.  ’09  '10to’13.  '14.  T5.16.  ’17.  ’18.  ‘ 19.  June‘20 
6 7 7 8 7 y’ly  4 6 8 6 6 6 3 


BONDS. — The  gold  bonds  of  1921  are  secured  by  leases  of  P.  Ft.  W BA 
0.,  the  Cleve.  & Plttsb.  and  Erie  A Plttsb.  railroads  and  of  bonds  and 
stocks  having  a par  value  of  $20,448,450,  as  well  as  real  estate.  Equip, 
trusts.  Dec.  31  1919.  $2,052,588. 

Guaranteed  trust  certificates.  "A,"  "B,”  "C.”  “D”  and  “E”were  Issued  by 
Girard  Trust  Co..  Philadelphia,  as  trustee,  under  a deed  of  trust  made  by 
the  Penn.  Co.  and  the  Penn.  RR.  Co.,  whereby  the  Penn.  Co.  pledged 
an  equal  amount  at  par  of  the  7%  guar,  special  stock  of  the  PItcsb.  Ft.  W. 

490C^C79Ryp.?4°57:  v'llf.hZ  ^ W3'  1U6;  ^ ^ P'  122=  V‘  7 P‘  339 

The  $20,000,000  gold  loan  4s  of  1906,  guaranteed,  were  at  Dec.  31  1918 
secured  by  deposit  of  $33,500,000  Pitts.  Cin.  Chic.  A St.  Louis  stock,  and 
$1,000,000  Pitts.  Youngstown  & Ashtabula  pref.  stock;  total  par  value  of 
collateral.  $34,600,000.  V.  92.  p.  335;  V.  83.  p.  1229. 

The  French  franc  354%  guaranteed  loan  of  1906  was  originally  250.000 
000  francs.  Denomination  500  and  2,500  francs.  V.  82.  p.  1439.  The 
entire  issue  ($10,462,779  outstanding  and  $37,531,719  held  by  company 
Dec.  31  1919)  was  called  for  redemption  on  June  15  1920  at  par  and  interest. 
V.  110,  p.  360. 

The  gold  loan  4*4s  of  1915  are  secured  by  an  equal  par  value  of  the 
French  loan  354s  of  1906;  original  Issue,  250,000.000  francs  (equal  to  $48.- 
262.548).  which  are  being  bought  in  and  pledged  therefor;  the  4 He  are 

Eiar..  p.  A 1..  by  Penn.  RR.  Co.  and  are  red.,  as  a whole  only,  at  par  and 
t.  on  and  after  June  15  1918.  on  60  days’  notice.  The  French  3 Hs  are 
secured  p7  l837ab*e  coUateraI-  See  V.  101.  p.1014.846,616;  V.82.p.l439 


LATEST  EARNINGS. — See  Pennsylvania  RR.  Co.  above. 
BEPORT. — For  1919  in  V.  110,  p.  965. — (V.  110.  p.  360.  965.) 


PENSACOLA  MOBILE  & NEW  ORLEANS.— Projected  from  Pensa- 
cola, Fla.,  to  MobUs,  Ala.,  75  miles  In  Sept.  1918  owned  ana  was  oper- 
ating from  Pensacola  to  Muscogee,  Fla.,  2o  miles,  and  had  oroiact  for  ex- 
tension to  Mobile  under  name  of  Gulf  Ports  Terminal  RR.  V.  107.  p. 1101. 
Stock  auth.,  $1,150,000:  par  $100;  mtge..  $350,000.  V.  96.  p.  1490; 
V.  92,  p.  1566.  1701.  Pres..  Elwood  M.  Laughlin;  Sec..  L.  K.  Blltch. — 
(V.  101.  p.  1629.) 


PEORIA  A BUREAU  VALLEY  RR— Peoria  to  Bureau  Jet.,  Hi..  47 
.miles.  Leased  In  1854  to  C.  R.  I.  APac.  Ry.  for  $125,000  ylv  : divs..  usu- 
ally 8%  yearly,  and  for  some  years  occasionally  more  Feb.  1908  and  Aug. 


REPORT  for  1916  was  in  V.  104  p.  864.  Operations  since  Jan.  1 1914 
included  in  reports  of  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry.  The 
following  statement  covers  the  201  miles  owned  and  9 miles  operated  under 
trackage  rights: 

Cal  Year — Gross.  Net.  Olh.lnc.  Chgs..&c.  Balance. 

1919 *$360,943  $214,737  $518,524  sur.  $87,156 

1918 $360,943  225.376  493,323  sur.  93,006 

1917 $2,544,826  296.780  460.117  653.844  sur.  103.053 

* Represents  average  net  railway  operating  income  for  three  years 
ended  June  30  1917. 

—(V.  104,  p.  864.  1046;  V.  108,  p.  2529;  V.  109,  p.  173.) 

PEORIA  & PEKIN  UNION  RY. — Owns  Pekin  to  Peoria,  on  both  sides 
ot  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  track. 
16.01:  second  main  track.  9.73:  total  main  track  owned,  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned.  113.88. 

“ADVANCES”  AND  “STANDARD  RETURN,”  Ac— See  page  5. 

Federal  Compensation,  $306,513  (contract  signed). 

Capital  stock,  $1,000,000.  Owned  by  Peoria  & Eastern  (Cleveland  Cin- 
cinnati Chicago  & St.  Louis  system),  Chicago  & North  Western.  Chicago 
Peoria  A St.  Louis,  Illinois  Central  system.  Lake  Erie  & Western  and 
Tol.  Peo.  & West,  companies.  Dividends:  1891,  4%;  1895-1901,  6%  per 
annum;  1902.  4%;  1905,  5%;  1906-16.  none:  Jan.  1917,  6%;  none  since  to 
Oct.  1920.  Debentures,  V.  93,  p.  1260.  Cal.  year  1919,  gross,  $1,479,311; 
net,  def.,  $323,028.  Pres.,  H.  K.  Pinkney;  V.-P.,  E.  N.  Armstrong; 
Sec.,  R.  H.  Hardin;  Treas.,  E.  T.  Gibbons. — (V.  110,  p.  1089.) 

PEORIA  RAILWAY  TERMINAL  CO. — Owns  terminal  road  between 
Peoria  and  Pekin,  111.,  8 miles,  over  private  right-of-way,  and  local  lines: 
total.  11.4  miles;  31.01  miles  of  track.  Freight  business  handled  by 
steam.  Local  passenger  business  In  and  between  Peoria  and  Pekin  by 
electricity.  Has  union  depot  In  Pekin.  Owns  a 1,000-ft.  steel  drawbridge 
over  the  Illinois  River.  Capital  stock.  $1,000,000.  all  owned  by  Chicago 
R.  I.  A Pac.  and  Chicago  A Alton,  which  guaranteed  the  1st  M.  bonds. 
The  former  owns  the  $1,500,000  First  A Ref.  M.  4*4s).  For  year  ending 
Dec.  31  1919,  gross,  $256,606;  net,  def.,  $189,176;  Govt,  compensation, 
$37,760;  other  income,  $1,086;  deductions,  $44,600;  bal.,  def.,  $5,754. 

Pres.,  W.  G.  Bierd;  V.-P.,  J.  E.  Gorman;  Sec.  & Treas.,  Carl  Nyquist; 
Compt.,  E.  S.  Benson;  Manager,  H.  I.  Battles. — (V.  107,  p.  1004.) 

PERE  MARQUETTE  RY.— Total  system  Dec.  31  1919  2,267  miles, 
less  37  miles  leased  to  others;  total  operated,  2,230  miles,  viz.: 

The  company's  lines  gridirons  the  State  of  Michigan,  serving  Detroit. 
Port  Huron,  Bay  City.  Lansing,  Grand  Rapids,  Muskegon,  Manistee. 
Traverse  City,  Ac.,  Ac.  By  means  of  extensions  of  its  own  lines  and  track- 
age over  other  systems  the  company  is  able  to  reach  Chicago  (entering  over 
B.  A O.),  the  Suspension  Bridge  at  Niagara  Falls,  using  the  Michigan  Cent. 
RR.  from  St.  Thomas,  Ont.,  east.,  Toledo.  Ac. 

Lines  Owned — Miles.  I Trackage — 

Main  lines  and  branches 1,798  St.  Thomas,  Ont.,  to  Internat'l 

Business  producing  branches 21  Bridge  and  Niagara,  N.  Y 141 

Controlled — Allies.  1 Other  trackage 8C 

Lake  Erie  A Detroit  River 1991  Less  owned  not  operating 37 

Other  lines 231 

In  1918  operation  on  12  miles  of  road  was  abandoned.  V.  108,  p.  169. 

Operates  car  ferries  Ludlngton  to  Milwaukee  and  Manitowoc.  Of  the 
37  m.  leased  to  other  cos..  34  miles.  Lawton,  Mich.,  to  South  Haven,  is 
leased  to  Kal.  Lake  Shore  A Chicago  Ry.for  25  years  from  April  15  1907. 

ORGANIZATION.— Incorp.  In  Michigan  March  12  1917  and  took  pos- 
session of  property  asof  April  1 1917.  A reorganization , per  plan  in  V.103. 
p.  1692.  2342.  of  Pere  Marquette  Railroad  Co.  after  foreclosure  sale,  under 
Consol.  M.  of  1901,  Ref.  4%  M.  and  lmpt.  A Ref.  Gen.  M.:  Flint  A Pere 
Marquette  Consol.  M.  and  1st  M.;  Port  Huron  1st  M.  5s;  Grand  Rapids 
Belding  A Saginaw  1st  M.  5s,  and  Chicago  A West  Michigan  1st  M.  5s, 
Chicago  A North  Mich.  1st  M.  5s;  Pere  Marquette  of  Ind.  1st  M.  4s  and 
Detroit  Grand  Rapids  A Western  1st  Consol.  4s.  Sale  of  stock  interest  of 
J.  P.  Morgan  A Co.,  see  V.  109,  p.  173,  73. 

Federal  Contract,  signed  in  Feb.  1920.  fixed  annual  com  ei  sation  at 
1*3,748,196.  The  company  refused  the  six  months  extension  of  tne  Gov- 
ernment guaranty.  Claim  for  $13,904,416  filed  with  Railroad  Administra- 
tion, V.  Ill,  p.  1472. 

“STANDARD  RETURN,”  Ac.— See  page  5. 


08 


RAILWAY  STOCKS  AND  BONDS 


[VOL.  111. 


Miles  1 Date 
Road  1 Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$45,046,000 

— 

- — 

100 

100 

11.200,000 

12.429.000 

i 5 

Q — F 

Nov  1 1920  IX 

- - 

1916 

1.000&C 

21.976.000 

5 g 

J & 

J 

July  1 1956 

Bankers  Trust  Co,  N Y 

— 

1916 

— 

8.479,000 

4 g 

J & 

J 

July  1 1956 

do  do 

199 

1903 

1,000 

3.000,000 

4K  g 

F A 

A 

Aug  1 1932 

Bankers  Trust  Co,  N Y 

— 

1903 

2.870.000 

4 g 

J A 

J 

Jan  1 1923 

People's  State  Bk.  Detr’l 

38  2 

1888 

100  Ac 

799.600 

5 g 

Q— J 

Jan  1 1938 

Reading  Terminal,  Phila 

38.2 

1888 

1,000 

1,125.000 

a g 

Q — J 

Jan  1 1938 

do  do 

... 

100 

385,000 

4 

A A 

O 

Oct  1920  2% 

Nashua,  New  Hampshire 

50 

26,437,000 

6 

J A 

D 

Dec  31  ’20,  3% 

Broad  St  Station,  Phila 

i887 

1.000 

1.000.000 

4 

M A 

N 

Nov  1 1922 

Broad  St  Station,  Phila 

1891 

1.000 

927.000 

4 g 

J A 

J 

Jan  1 1926 

do  do 

1892 

1,000 

1.000.000 

4 g 

A A 

O 

Oct  1 1932 

do  do 

229 

1904 

1.000  Ac 

16.070.000 

4 g 

M A 

N 

Nov  1 1943 

do  do 

1909 

1.000 

2,500,000 

4 g 

J A 

J 

Janl921  to  1924 

do  do 

*86 

1911 

1.000 

2 .200,000 

4 g 

M A 

N 

Nov  1 1951 

do  do 

43 

1890 

1,000 

1,447.000 

4 g 

F & 

A 

Aug  1 1940 

do  do 

6 

1868 

1.000 

In  treasury 

6 

J & 

J 

Jan  1 1933 

do  do 

24 

1888 

500 

i,  280,510 

4 g 

A A 

O 

Apr  1 1938 

Reading  Terminal,  Phila 

24 

1888 

600 

100.000 

3 g ■ 

A A 

o 

Apr  1 1938 

do  do 

2.55 

1892 

1.000 

500,000 

4 g 

F A 

A 

Aug  l 1922 

Reading  Terminal,  Phila 

30 

50 

2,246,900 

See  text 

Q— M 

Dec  4 1920  3% 

Mar  A Mer  Bldg,  Phila 

Pere  Marquette  Ry 

Common  stock 

Prior  pret  (a  & d)  stock  5%  cum  red  at  par  & divs.. 
Pref  (a  & d)  stk  5%  cum  aft  Jan  1 ’19  red  par  & divs 
1st  mtge  gold  !Ser.  A 5%  call  at  105  & lnt.yc*&r* 
$75.000,000BalSer.  B 4%  call  at  100  & int.y  c*&r* 
Securities  Left  Undisturbed — 

Lake  Erie  & Detroit  Rlv  Dlv  coll  tr  M gold 0 

Collateral  trust  mortgage  gold  call  oar 

Perkiomen — 1st  M Ser  1 gold  callable  105  from 

Jan  1923  PeP.kv.c* 

First  M Ser  2 g call  105  from  Jan  1923--PeP.kv.c* 
Peterborough  RR — Stock  (rental  4%) 


_ _ Baltimore  Central — See  Phila  Balt  & Wash 
Phila  Baltimore  & Wash— Stock  auth  $29,900,450. 

Plain  bonds ( All  secured  1 .x 

Plain  bonds  gold ] by  1903  ).x 

Plain  bonds  gold -.1  mortgage.  J .x 

First  mortgage  $20,000,000  gold. Q.xo*&r 

Plain  bonds  gold  due  $500,000  yearly xo 

Phila  & Balt  Cent— 1st  M $10,000,000  g gu  p&lFP.: 

Columbia  & Port  Deposit  first  mortgage  gold : 

Chester  Creek  RR  1st  M $185,000  gold 


. Og  Ft 

Philadelphia  & Erie — See  Pennsylvania  RR 
Phila  & Frank-  ~ 


CAPITAL  STOCK.— The  new  stock  (V.  103.  p.  1692)  include 

Common  stock $45, u->  ,iU0 

Prior  pref.  stock  5%  cumulative,  1st  pref.  as  to  prln.  and  divs. 

Redeemable  at  par  and  dividends 11.200,000 

Pref.  stock  5%  cum.  after  Jan.  1 1919,  2d  pref.  as  to  prln.  and 

divs.  Redeemable  at  par  and  divs 12.429,000 

Voting  Trust. — All  three  classes  of  stock  are  held  by  James  S.  Alexander, 
Henry  R.  Hoyt.  Francis  R.  Hart,  Frederick  Strauss.  Eugene  V.  R.  Thayer. 
Robert  Windsor  and  Beekman  Winthrop,  and,  if  so  determined,  an  ad- 
ditional nerson,  as  voting  trustees  for  not  exceeding  five  years. 

DIVIDENDS.— No.  1,  of  1 2-3%,  was  paid  Aug.  1 1917  on  the  Prior 
Lien  Pref.  stock  for  the  4 mos.  ended  July  31  (V.  105,  p.  73);  Nov.  1 1917. 
to  Nov.  1 1920  IX  % quar.  V.  109,  p.  1367,  1793. 

BONDS. — The  first  mtge  of  1916  is  a direct  first  lien  on  all  the  railroad 
property,  equipment,  Ac.,  owned  by  the  company  in  the  U.  S.  and  also 
covers  securities  owned  in  several  subsidiaries.  The  mortgage  is  for 
#75.000.000  (see  V.  103,  p.  1692.  and  offering  in  V.  104.  p.  1265.  1388). 
issuable  in  series,  with,  if  desired,  different  maturities  and  call  features,  the 
Interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 
Now  Issue d all  equally  secured,  covering  as  a direct  first  lien 
about  1 ,856  miles  of  main  line  and  branches  and  as  a sec- 
ond collateral  lien  199  miles;  total,  about  2,055  miles  ($6.- 
000.000  Series  A for  sale  to  syndicate;  rem.  for  exchange) — 

Series  A 5%,  due  July  1 1956,  redeemable  at  105  & int__  21,976,008 
Series  B 4%,  due  July  1 1956,  redeemable  at  par &int.-  8,479,000 
Reserved  to  retire  undisturbed  bonds,  viz.:  $3,000,000  P.  M. 

(Lake  Erie  & Detroit  River  Ry.  div.)  Collateral  Trust  4Hs 

and  $2,870,000  P.  M.  Collateral  Trust  4s 5,870,000 

Reserved  for  issue  after  July  1 1918  for  acquisitions,  additions. 

betterments  and  improvements,  under  restrictions 38,675,000 

To  meet  the  cash  requirements,  J.  & W.  Seligman  & Co.,  Robert  Win- 
throp & Co.  and  Kidder.  Peabody  & Co.  formed  a syndicate  to  pur- 
chase for  $16,000,000  and  int.  on  the  bonds;  $6,000,000  1st  M.  bonds,  Ser. 
A,  5%;  $11,200,000  5%  prior  pref.  (v.  t.  c.);  $25,675,400  common  stock 
(v.  t.  c.).  This  syndicate  offered  to  depositors  of  old  divisional  bonds, 
Consol.  Mtge.  bonds.  Ref.  Mtge.  bonds.  Coll.  Trust  notes,  debentures' 
first  pref.  stock,  second  pref.  stock  and  common  stock  the  opportunity  to 
acquire  $11,200,000  5%  prior  preference  stock,  cumulative  (v.  t.  c.),  and 
$22,400,000  common  stock  (v.  t.  c.).  at  the  following  rate,  viz.: 

$1 .000  prior  preference  stock  (v.  t.c.) ffor  the  sum  of 

S2.0OO  common  stock  (v.  t.  c.) 1 $975  in  cash. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

Gross Net 

EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $29,555,822  $25,427,031  $2,902,392  $6,312,155 

~ — a V.  " 

ti  C....M 

19l9.  1918. 

Tentative  Government  rental $3,748,196  $3,748,196 

Expenses 124,903  72,324 

Other  income : 121,479  103,866 

Tax,  rents,  miscellaneous  interest,  &c 160,082  197,853 

Bond  interest 1,726,547  1,687,766 

Surplus 1,896,931  1,894,125 

12  Months  to  Dec.  31 Year  ending 

Operating  Revenue — 1919.  1918.  1917.  June  30  ’16. 

Freight. $26,504,204  $22,200,348  $16,850,266  $15,098,256 

Passenger- 6,127,461  4,233,797  4,213,804  4,129,019 

Mail,  express,  &c. 2,106,973  1,903,918  1,825,830  1.598,884 

Incidental.  &c. 704,969  616.948  617,955  383,894 


Total  oper.  revenues.$35,443,136  $28,955,011  $23,507,855  $21,210,053 
Maint.  of  way  & struct's  3,495,488  $3,790,387  $2,425,689  $2,007,172 
Maint.  of  equipment. ..  6,468,044  5,607,546  3,420,626  4.268.058 

do  do  deprec’n  664,454  536,348  474,064  

Traffic  expenses 337,974  344,773  442,858 

Transportation  expenses  14,764,362  12.233,619  9,925,781 

General  expenses 877,318  825,442  644,976 

Miscellaneous  operations  124,777  61,442  57.136 

0.8,593  0.11.681  0.9,685 


Miscellaneous  ope 
Transportation  foi 

Total  oper.  expenses. 
Net  operating  revenue.  . 

Taxes 

Uncollectibles  & miscell 

Operating  indome 

Interest,  &c.,  received.. 


381,311 

7.338,105 

492,361 


.$26,723,825  $23,387,876  $17,381,446  $14,530,424 
. $8,719,311  $5,567,136  $6,126,410  $6,679,629 

670,865  864,731  640,479  626,275 

2,368  4,785  7,403  8,328 

. $8,046,078 
37,797 

$4,698,720 

$5,598,490 

$6,045,026 

156,611 

. $8,083,875 
656,950 
709,045 

$4,698,720 

631,743 

495,628 

$4,598,490 

638,096 

1.282,832 

$6,201,637 

665,934 

749,110 

Bal.  for  int.  charges..  $6,717,880  $3,689,875  $3,661,473  $4,786,593 

12  Months  to  Dec.  31 

1919.  1918.  1917. 

Balance  brought  forw’d $6,593,437  $3,689,875  $1,689,751 

Interest  on  bonds 1,687,760  1,687,760  xl,687,760 

Int.  on  bills  pay.,  &c 39,062  4,702  1,991 

Divs.  on  prior  pref.  stock 560,000  560,000  326,667 


Balance,  surplus. $4,306,615  $1,997,413  $1,645,055 

OFFICERS. — E.  N.  Brown,  Chairman  & Pres.;  R.  B.  Wilson,  Vice-Pres.; 
Clarence  S.  Sikes,  V.Pres.;  E.  M.  Heberd,  Sec.;  W.  E.  Martin,  Treas. 

Directors. — S.  T.  Crapo,  Detroit;  F.  W.  Stevens,  Ann  Arbor,  Mich.; 
Francis  R.  Hart,  Robert  Winsor,  Boston;  John  A.  Spoor,  Chicago;  John  W. 
Stedman,  Newark,  N.  J.;  Frederick  Strauss,  Beekman  Winthrop,  E.  N. 
Brown,  Franklin  Q.  Brown,  Wm.  P.  Philips,  Ohas.  Hayden,  E.  V.  R. 
Thayer,  L.  F.  Loree  and  Wm.  H.  Porter,  N.  Y.— (V.  110,  p.  2193;  V.  Ill, 
p.  190,  793,  1472.) 

PERKIOMEN  RR. — Owns  from  Perkiomen  Jet.,  Pa.,  to  Emaus  Jet., 
Pa  .38  22  m.;  trackage  on  P.  & R.  Ry..  Emaus  Jet.  to  East  Penn  Jet., 


3.6  m.  Stock  ($1,500,000,  par  value  of  shares  $50)  owned  by  the  Reading 
Co.  and  mostly  deposited  under  its  Jersey  Central  collat.  4 % mtge.  of  1901. 
V.  72,  p.  283.  The  bonds,  extended  till  Jan.  1 1938.  are  subject  to  call  on 
or  after  Jan.  1 1923  at  105  and  int.  V.  105,  p.  1802.  Year  1919:  gross. 
$1,121,836;  net,  $559,426;  year  1918,  gross,  $1,117,383;  net,  $530,575.  The 
company  refused  the  six  montns  extension  of  the  Govt,  guaranty. — (V.  105. 

PETERBOROUGH  RR.— Wilton  to  Greenfield.  N.  H-.  10.64  mileB 
Leased  April  1 1893  to  Boston  & Maine  for  93  years  at  4%  on  stock  and  ex- 
penses. Capital  stock,  $385,000;  par,  $100;  div.  A.  & O. 

PHILADELPHIA  BALT.  & WASHINGTON  RR.— (See  Map  Penn.RR.) 


Lines  controlled . Leased.  &c.- 

Delaware  RR 245 

Delaware.  Maryland  & Virginia  98 
Other  lines  (5) . trackage . &c 5 


Lines  owned — Miles. 

Phila.  to  Washington,  D.  O..  via 

Balt.,  all  double  track 131 

Phila.  to  Octorara.  Md.,  & brs..  93 
Perryville.  Md.,  to  Columbia. 

Pa.,  &c  43 

Bowie' to  Pope's  Cre’ek  ,’Md  I Z 1 1 1 49 
Sundry  branches,  &c 98  Tota  operated  Dec.  31  1919  762 

ORGANIZATION— A consolidation  1916-17.  V.  104.  p.  1586:  V. 
103.  p.  1033;  V.  102,  p.  1897;  V.  107.  p.  2009,  2188. 

Property  leased  to  Penn.  RR.  Co.  (V.  106,  p.  1031)  for  999  years  from 
Jan.  1 1918  at  a fixed  rental  providing  for  dividends  on  stock  at  rate  of 
6%  per  annum.  V.  105,  p.  1709,  1898,  2543. 

STOCK. — Stock  authorized',  $29,900,450;  outstanding  Dec.  31  1919. 
$26,438,925,  of  which  Pennsylvania  RR.  owned  $26,436,950. 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916,  2%  seml-ann.; 
4%  p.  a.;  Dec.  1916  paid  4%;  June  1917  to  June  1919,  3%  semi-ann.;  6% 
p.  a.  Under  lease,  6%  p.  a.  V.  105,  p.  1709. 

BONDS. — The  first  mortgage  of  1904,  ($20,000,000  authorized)  Is  a first 
lien  on  the  Phlladelphia-Baltimore  division,  117  miles,  all  double-traoked. 
»nd  also  secures  pari-passu  the  $2,930,000  debentures  of  the  former  P.  W.  & 
B.,  and  also  on  the  line  from  Baltimore  to  Washington.  V.  78  .p.  49;  V.  92. 
p.  795;  V.  97.  p.  1427,  1734;  V.  98,  p.  237,  1000. 

Loans  and  bills  payable,  Dec.  31  1919,  $7,227,773. 

The  4s  of  1909  are  to  be  secured  by  a new  mortgage.  V.  84,  p.  1368; 
V.  85.  p.  284;  V.  87,  p.  1605. 

During  1918,  for  the  purpose  of  liquidating  debt  on  account  of  capital 
expenditures,  &c.,  the  stockholders  authorized  (1)  the  issuance  of  $3,400,000 
additional  capital  stock  at  par;  (2)  an  increase  in  the  funded  debt  by  $33,- 
115,000  over  the  amount  heretofore  authorized,  such  increase  at  the  dis- 
cretion of  the  directors:  (3)  the  execution  of  a mortgage  to  secure  the  out- 
standing 4%  serial  gold  loan,  $3,000,000;  (4)  an  issue  o Itosnds  not  exceed- 
ing $60,000,000  (of  which  $26,885,000  shall  be  reserved  to  retire  bonds  now 
outstanding  or  authorized  and  the  serial  gold  loan) , and  the  issue  from  time 
to  time  of  such  bonds  for  any  purpose  authorized  by  the  mortgage. 

The  board  has  not  (to  Oct.  1920 ) availed  itself  of  this  authority,  but  upon 
receiving  Governmental  approval  proposes  to  issue  $15,000,000  Ten-Year 
6%  Debenture  Gold  Bonds,  due  Aug.  1 1928,  secured  by  an  agreement  with 
the  Commercial  Trust  Co.,  trustee,  authorizing  a total  issue  of  $33,000,000 
of  such  bonds. — V.  109,  p.  1074. 

REPORT. — Report  for  1919  shows:  Income  from  lease  of  road,  $2,625,- 
470;  other  income,  $1,385;  int.,  &c.,  charges,  $1,039,251;  dividends  (6%) , 
$1,586,220;  bal.,  sur.,  $1,385:  p.  & 1.  surplus  Dec.  31  1919,  $13,802,017. 

Year  end.  Dec.  31—  1917.  1916.  1915.  1914. 

Gross  earnings. $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Net $8,624,157  $6,886,141  $4,864,915  $3,759,527 

1917.  1916- 

Net  income,  after  taxes.  &c $7,409,653  $6,125,228 

Dividends  received $956,510  $1,013,007 

Joint  facilities  rents,  &c 389,135  384,550 

Gross  income f- 


$8,755,297  $7,522,785 


Lease  of  other  roads $372,772 

Hire  of  equipment,  balance 994, 

Joint  facilities,  rents . 851 

Bond  interest 

Other  interest  and  miscellaneous-- - 

Dividends  (6%) 

Additions,  Ac 


1.070,863 

484,899 

,586,220 

212,256 


$652,833 

690,404 

776,693 

1,016.121 

383,497 

1.560,238 

1,964,492 

$478,508 


Balance,  surplus  ' $3,192,542 

V.  108,  p.  1823,  2123;  V.  109,  p.  578,  1074. 

PHILADELPHIA  & CHESTER  VALLEY  RR.— Bond  from  Bridgeport 
to  Downlngton,  Pa.,  24.07  miles.  Chartered  In  1888.  Capital  stock  (par  #50 
in  common,  *550,000:  preferred,  $205,100:  total.  $755,100,  of  which  Read 
Ing  Company  owns  $489,300  common  and  $205, 100  pref.,  $450,000  common 
»nd  *205.100  pref.  heine  deposited  under  its  gen.  mtge.  of  1897.  Reading 
Co.  guarantees  bonds,  with  inti  reduced.  See  V.  63,  p.  1064. 

PHILADELPHIA  & FRANKFORD  RR.— Owns  from  Crescentvllle  to 
Frankford,  Pa.,  2.55  miles;  total  tracks.  4.26  miles.  The  $500,000 
stook  Is  owned  by  Reading  Company,  of  which  $498,950  Is  deposited  under 
its  mortgage  of  1897:  principal  and  4%  Int.  Is  guaranteed  by  Reading  Co. 
Leased  to  Philadelphia  & Reading  Ry.  for  999  years  trom  July  1 1907  for 
Interest  on  $500,000  first  mortgage  bonds  and  $111,466  outstanding  obliga- 
tions, any  excess  of  net  earnings  to  be  applied  to  reduction  of  principal  of 
latter,  and  thereafter  to  dividends  on  stook. — (V.  67.  p.  1358,  1357.)  • .t 

PHILADELPHIA  OERMANT 

to  Norristown  and  Germantown,  . . 

third  track.  3.81  miles;  total  track.  86.5  miles:  leases  Plymouth  RR.,  8.93 
miles.  Leased  on  Nov  10  1870  to  Phila.  A Reading  for  999  vears:  rental. 
$277,623,  incl.  $8,000  yearly  for  organization  expenses.  The  quarterly 
dividend  paid  Sept.  4 1918  was  only  $1  25  per  share  (2H  %)  and  that  paid 
Dec.  4 1918  and  again  Mar.  1919,  $1.35,  instead  of  $1.50  (3%)  as  previously 
owing  to  pending  litigation  with  lessee  as  to  which  company  should  pay 
the  excess  profits.  In  Mar.  1919  Judge  Audenreid  at. Phila.  decided  that  the 
Dssee  was  liable  for  this  tax  and  gave  judgment  for  about  $12,000  against 
‘ ~ ‘ — " ~ ' ’ — '"  .%)  and  an  extra  of  85  cents  bei 


the  P.  & R.  In  Dec.  1919  paid  $1.50  (3 


an  extra  of  85  ' 


being 
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RAILWAY  STOCKS  AND  BONDS 
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Phila  Harrisburg  & Pittsburgh — 1st  M g kv.o*&r 

Phila  Newtown  & N Y — IstM  (3s  first  charge). kv.e* 
Philadelphia  & Reading  Ry— See  Reading  Company 
Philadelphia  & Trenton — Stook  10%  rental  Penn  RR 

Philippine  Ry — Stook  $5,000,000  authorized 

1st  M $15,000,000  g lnt  guar  s f red  110--Ba.xo*&r* 
Piedmont  & Cumberland — See  Western  Maryland 
Pine  Creek — See  New  York  Central 

?iqua  & Troy — First  mtge  $250,000  gold o 

Pittsburgh  Bessemer  & Lake  Erie — Common  3%  rent 
Preferred  stook  6%  cumulative  guaranteed  by  rental 
Pittsburg  Shenango  & Lake  Erie  1st  M g _Ce.xxe" 
Consolidated  first  mtge  for  $4,800,000  g -Ce.xxo* 
• Pitts  Bess  & L E oons  mtge  $10,000,000  g -Us-xxo* 

Butler  equipment  trust  $2.050.000 UPixx 

Plttsb  Chart  & Yough— Gen  M $1,000,000  g gu.FPik 
Plttsb  Cincinnati  Chic  & St  L RR  (new)— Stock... 
Ohio  St  L & Pitts  oons  M ($22,000,000)  g-.Un.xo&r 

1“A”  goldixo* 
"B"  gold.xc* 
“O”  gold.xo* 
"D”  gold.xo* 
“E”  gold.xo* 
“F”  gold.xo* 
“G”  gold.xo* 

1“H”  gold.xo* 
"I”  gold.xe* 
‘‘J’’  gold.xc* 

General  mortgage  5s  (see  text) 

onaruers  nr»t  mortgage  assumed XO* 

Terre  H * Ind  oons  M (now  first)  gold  assumed  .Fz 


Pittsburgh  Cleveland  & Toledo — See  Baltimore  & Oh 
Pitts  Ft  Wayne  & C — Pref  stock  (orig'l  guar  stock) 
Original  guaranteed  stock  unexchanged  in  Oct  1919 
Common  stock  (guar  spec  stock)  7%  gu  $80,285,700 
Guaranteed  special  stock  unexchanged  in  Oct  1919 
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Value 
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Outstanding 

$1,000 

$2,000,000 

1,000 

1,699,000 

100 

See  text 

100 

5,000,000 

1.000 

8.649.000 

1,000 

250,000 
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10.000.000 
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2,000,000 

1,000 

2,983.000 

1,000 

674.000 

1,000 

6.440,000 

1,000 

2,050,000 

1,000 

154.000 

100 

84.860.111 

1.000 

1,463,000 

1.000 

9,873.000 

1,000 

8.658,000 

1.000 

1,379,000 

1,000 

4,263.000 

1,000 

1.858.000 

1.000 

9,574.000 

1.000 

8,332.000 

1,000 

2,513.000 

1.000 

6,819.000 

1.000 

3,492.000 

1.000 

625.000 

1.000 

1,899.000 

1,000 

9,705.000 
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6,362,000 

100 
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100 

4,000,886 

23,491,200 

100 

41,725,700 

3&5 

10 

4”g" 


Q-J 
J " *"j 


4 g 


5 g 

4 44  g 
4M  g 
4H  g 
4 g 
3)4  g 

4 g 

u 

m 

3)4  8 

5 g 
5 g 
4 g 


Oct  10  '202)4% 
July  Y 1937 


Reading  Terminal,  PhUa 
do  do  • 

Treas  Penn  RR  Co,  PhUa 


M & 
F & 
J & 
M tc 
F & 
F & 
M & 


N Nov  1 1939 
O Oct  l 1920  1)4 
DJDec  11920  3% 
O Oct  1 1940 
J July  1 1943 
J Jan  1 1947 
O Apr  1 1921 
O Apr  1 1932 
J July  26  1920  2% 
O Oot  1 1932 
O Oot  1 1940 
O Apr  1 1942 
N Nov  1 1942 
N Nov  1 1945 
A Aug  1 1949 
D Deo  1 1953 
N Nov  1 1957 
A Feb  1 1960 
A Aug  1 1963 
N May  1 1964 

O Oot  1 1931 
J July  1 1925 
A Feb  1 1955 
N Nov  1 1957 


Bankers  Trust  Co.  N Y 


Central  Union  Trust  N Y 
do  do 

United  States  Tr  Co,  N Y 
Union  Trust  Co,  Plttsb'h 
Office.  Pittsburgh.  Pa 
Treas  office.  Plttsb.  Pa 
Keg  Pann  RR.  N Y coup 
Penn  RR  Co.,  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Co’s  offloe,  Pittsburgh  JPa 
Pa  RR  Co,  N Y 
Treasurer.  Pittsburgh 
Pa  RR  Co,  N Y 


the  amount  deducted  from  former  dividends;  in  March,  June  and  September 
1929  paid  $1.50  (3%).— V.  108,  p.  974,  1987.) 

PHILADELPHIA  HARRISBURG  & PITTSBURGH  RR.— Harrisburg 
Pa.,  to  Sblppensburg.  on  the  Western  Maryland  RR..  45.83  in.;  2d  track 
41  m.:  sidings  and  laterals.  14.69  m.  Leased  Oct.  15  1890  for  999  years 
at  5%  on  stock,  lnt.  on  bonds,  taxes  to  PhUa.  & Reading  RR.  which  by  en 
dorsement  on  oach  guar,  the  bonds,  prin.&  int.  Lease  assumed  In  1896 
by  Phila.  & Reading  Ry.  Stock,  $2,000,000,  all  owned  by  Reading  Co. 

PHILADELPHIA  NEWTOWN  & NEW  YORK  RR.— Philadelphia  to 
Newtown.  Pa  , 22.22  miles;  2d  track.  3.50  m.;  3d  track.  2.16  m.;  sidings  and 
laterals,  4.88  miles.  Stock — common,  $1,225,000:  preferred,  $400,000; 
Dec.  1919  Reading  owned  preferred,  $382,450;  common,  $638,100;  par,  $50. 
Of  the  bonds,  $849,100  (with  coupons  only  partly  paid — see  V.  64.  p.  331) 
are  owned  by  the  Reading  Co.  and  deposited  under  Its  gen  mtge.  of  1897 
$247,100  additional  being  owned  but  not  pledged.  In  Oct.  1898  lnt.  on 
$507,000  bonds  was  reduced  to  3%  from  April  1 1897  and  made  a first 
charge;  remainder  5%,  subject  to  said  agreement  V.  68.  p.  773. 

PHILADELPHIA  S READING  RY.— See  “Reading  Company.” 

PHILADELPHIA  & TRENTON  RR.— PhUa  (Kensington).  Pa.,  to 
Morrlsvllle,  Pa  , 26.61  m.,  mostly  four-tracked.  On  June  30  1871  leased  for 
999  years  to  Pennsylvania  RR.  at  10%  on  $494,100  stook,  the  balance, 
$765,000.  being  owned  by  United  New  Jersey  RR  do  Canal  Co 

PHILIPPINE  RY. — Under  a concession  granted  July  13  1906  by  the 
Philippine  Gov't.  In  accordance  with  an  Aot  of  Congress  of  the  United  States 
In  1905.  and  with  the  approval  of  the  Secretary  of  War.  this  oompany  has 
contracted  to  build  lines  of  railroad  In  the  Philippine  Islands  as  follows:  Isl- 
and of  Panay . 100  miles;  Negros,  100  m..  and  Cebu.  95  m. 

ORGANIZATION. — Incorp.  Mar.  5 1906  In  Connecticut  with  an  auth 
capital  of  $5,000,000.  V.  80.  p.  2622;  V.  82,  p.  219,  752;  V.  83.  p.  493,  970, 
1412;  V.  85.  p.  794;  V.  87.  p.  1358.  Under  the  terms  of  the  concession  the 
Philippine  Govt,  guarantees  interest  on  an  Issue  of  1st  M.  30-year  sinking 
fund  4%  gold  bonds,  which  may  be  issued  to  extent  of  95%  of  cost  of 
construction.  Any  interest  payments  by  the  Government  become  a cumu- 
lative lien  on  the  property,  subject  to  the  lien  of  the  1st  M.  bonds. 

REPORT. — Earnings  for  calendar  year  1919,  gross.  $606,007;  net  after 
taxes,  $204,948;  other  income,  $2,334:  interest,  $341,960;  additions  and  bet- 
terments, $2,418;  bal.,  def.,  $137,095. 

DIRECTORS. — Joseph  K.  Choate,  Lawrence  M.  Jacobs,  C.  Lewis, 
Jacques  Weinberger,  Gen.  Frank  McIntyre.  Wm.  Barclay  Parsons,  J.  G. 
White.  Alonzo  Potter,  Charles  M.  Swift.  Cornelius  Vanderbilt,  Col.  Chas. 
C.  Walcutt  Jr.  Chairman,  J.  G.  White;  Pres.,  Charles  M.  Swift;  V.-Pres.. 
J.  K.  Choate  and  C.  Lewis;  V.-P.  & Gen.  Mgr.,  R.  R.  Hancock;  Sec.  & 
Treas..  T.  W.  Moffatt.  Office.  43' Exchange  Place,  N.  Y.  City. — (V.  98, 
p.  690;  V.  104,  p.  2553;  V.  108,  p.  2630;  V.  110,  p.  2488.) 


PITTSBURGH  BESSEMER  & LAKE  ERIE  RR.— Bessemer.  Pa.,  to 
Conneaut  Harbor,  O. . 152  miles;  leased  to  other  roads;  other  mileage  owned 
30  m.;  branches  and  spurs,  36  m.;  leased  Meadvllle  Conneaut  Lake  & Lines 
ville  RR  and  Lloasvilie  to  Meadvllle,  22  m.;  trackage  to  Cascade,  near 
®rL'-  Ac  13  m.;  total.  253  miles  (142  miles  double-tracked). 

ORGANIZATION.  Ac.— A consolidation  Jan.  14  1897.  Boat  lines  t> 
Canada,  see  V 77.  p.  1228:  V.  76.  p.  1358.  922;  V.  61.  p.  241.  795. 

Of  the  stock.  $5,500,500  common  and  $761,000  preferred  are  owned  b) 
the  U.  S.  Steel  Oorp  Leased  for  999  years  from  April  1 1901  to  the  Besse 
mer  & Lake  Erie  RR.,  a subsidiary  organization  of  the  U.  S.  Steel  Oorp 
for  6%  on  pref.  and  3%  on  com.  stock.  Interest  on  bonds  and  organlzatior 
expenses.  &c.,  lease  guaranteed  by  the  Carnegie  Steel  Co.,  subsidiary  of 

U.  S.  Steel  Corp.  V.  72,  p.  137. 

BONDS. — Debentures  of  1899,  $2,000,000  were  paid  off  June  1 1919. 

V.  108,  p.  2023. 

The  mtge.  of  1897  is  for  $10,000,000;  $3,568,000  reserved  to  retire  Pitts- 
burgh Shenango  & Lake  Erie  bonds. — (V.  106,  p.  924;  V.  108,  p.  2023.) 


PITTSBURGH  CHARTIERS  & YOUaHlOGHENY  RY.— Owns  fron 
Ohartlers  to  Beechmont.20  miles:  traokago  (Chartlers  Ry.  1.40  m.;  22  m “ 
all.  STOCK  outstanding.  $1,390,000,  owned  jointly  by  guarantors  men- 
tioned below.  Auth.  stock,  $1,500,000.  V.  82.  p.  1269. 

Federal  Compensation. — $180,614  yearly  during  Federal  control  (contract 
executed) . 

DIVIDENDS.— In  1895.  4%;  1896.  11%;  1897,  none;  1898,  7%;  1899, 
1%;  1900,4%;  1906.  6%;  1907.  10%;  1908,4%;  1909.  8%;  1910.  4%;  1911. 
none:  1912,  6%;  1913.  1914  and  1915,  none;  1916,  June  1,  5%;  1917,  12%: 
1918.  Feb.,  5%.  Of  the  4s,  half  are  guaranteed  (endorsed)  by  Pitts.  Oin- 
Chic.  & St.  Louis,  (he  other  half  by  Pitts.  & Lake  Erie.  See  guaranty, 
V.  56.  p.  650.  In  1918,  accrued  Federal  compensation,  $184,008;other 
income,  $6,380:  taxes,  $8,000;  int.  rents,  &c.,  $8,341:  bal.,  sur.,  $174,047. 
In  1917.  gross,  $632,878;  net,  $318,520;  other  income,  $10,142;  charges. 
$66,380;  div.  (12%),  $166,800;  surplus.  $139,210.  Pres.,  J.  M.  Schoon- 
maker. — (V.  109,  p.  1367  ) 

PITTS.  CINCIN.  CHIC.  & ST.  LOUIS  RR.  (Consolidated  Oompany) 


Ltnes  owned — Miles 

Pittsburgh.  Pa.,  to  Chicago.  111.  504 
Rendcomb  Jet.  to  Anoka  Jet..  166 
Bradford  Jet.  to  Indianapolis..  104 
Indianapolis  to  Jeffersonville..  108 
Indtanap..  Ind.,  to  E St.  L.  Ill  238 
Indianapolis  to  Vincennes,  Ind.  119 

Frankfort  to  Ben  Davis 40 

Soutb  Bend  to  Rockville.  Ind..  160 

Ixtgansport.  Ind..  to  Butler 93 

Branches 363 

Total  owned .1,896 


Lines  leased  (*See  these  < 

Terre  Haute  A Peoria 145 

Chicago  & Eastern  Illiuois 16 

•Little  Miami 195 

Ohio  Connecting  Ry. 

Otber  lines 

Trackage 118 

Operated  under  their  own  org 

Pitts.  Char.  & Yough 

Waynesburg  & Wash  RR 28 

Total  of  all  Dec.  31  1919-.Y2.431 


ORGANIZATION. — This  railroad  company  completed  its  organization 
on  Jan.  1 1917  with  $100,000,000  of  auth.  capita  1 stock,  per  plan  In  V.  103. 
p.  666.  844.  2429.  as  a consolidation  of  the  folio  wing  cos  belonging  to  tbe 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic.  & St.  L Rv.,  Vandalla  RR  . 
Pitts  Wheel.  & Ky.,  Anderson  Belt  Ry.  and  Chic.  Ind  & East.  Ry. 


In  Feb.  1919  voted  to  purchase  the  new  line  built  in  the  company’s  interest 
at  cost  of  $6,000,000  between  Ben  Davis  (near  Indianapolis)  and  Frankford, 
Ind.,  42  miles,  replacing  54  miles  trackage  over  Lake  & WesternRR.  — V. 
107,  p.  2377. 

The  stockholders  were  to  vote  on  Dec.  29  1920  upon  leasing  the  com- 
pany’s properties  to  the  Pennsylvania  RR. 

Feb.  1920,  fixes  annual  compensation  at 

“STANDARD  RETURN.”  &c.— See  page  5. 

STOCK. — Total  stock  outstanding  Dec.  31  1919,  $84,860,111  (of  which 
Pennsylvania  Company  owned  $65,124,535  and  Penn.  RR.  $450,000), 
including  $292,653  for  conversion  of  outstand.  securities  of  constituent  cos. 
In  March  1920  the  Pennsylvania  RR.  and  Pennsylvania  Co.  offered  to 
acquire  the  minority  holdings.  See  under  "Bonds’’  below. 

DIVIDENDS.—  ( '02-’05.  ’06.  ’07-’09.  TO.  T1-T3.  T4.  T5.  T6.  1917 
Old  Preferred  (%)  ..  4 yrly.  4)*  6 yrly.  6H  5 yrly.  2%  2)4  6 3- 

Old  Common  (%)  ..( — 3 yrly. — 4 yrly.  6)4  5 yrly.  2 — 2 

In  Aug.  1917  and  again  on  Jan.  25  1918  paid  2)4%  on  the  new  (con- 
solidated) stock,  but  in  July  1918,  and  again  Jan.  and  July  25  1919  and 
Jan.  26  and  July  26  1920,  paid  2%.  the  reduction  being  made  to  meet  the 
wishes  of  the  U.  S.  RR.  Administration.  V.  107,  p.  292,  402;  V.  105,  p.  2543. 

BONDS. — The  Consolidated  Mortgage  for  $75,000,000.  made  in  1890  by 
che  Pitts.  Cln.  Chic.  & St.  Louis  Railway  Co.  reserves  sufficient  bonds  for 
cbe  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
must  be  paid  off.  The  remainder  are  Issuable  for  improvements,  additions . 
Ac.  They  are  guar,  unconditionally  as  to  prin.  & lnt.  by  the  Penn.  Co. 
The  ten  series  are  all  equally  secured  See  adv.  In  “Chronicle”  May  21 
1892  and  guaranty  on  bonds.  V.  96,  p.  488;  V.  97.  p.  365.  596;  V.  90.  p. 
303.  1555;  V.  91.  p.  337:  V 92.  p.  1243:  V.  98.  p.  1461:  V 99.  p.  199.;  V.  100. 
p.  475;  V.  103,  p.  2342.  Equipment  trusts  Dec.  31  1919.  $2,585,816. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  & Ind.  (old  Vandalta 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved.  SeeV.  80.  p.  1243. 
1236:  V.  82,  p.  162,  630;  V.  86,  p.  1531;  V.  90.  p.  850.  915,  1426. 

The  stockholders  on  May  27  1920  authorized  an  issue  of  Gen.  Mtge. 
bonds,  $20,000,000  of  which  were  issued  to  reimburse  the  Pennsylvania  Co. 
for  advances  mado  to  cover  the  impt.  & exten.  of  the  “Panhandle”  property. 

The  $20,000,000  of  “Panhandle”  bonds  so  turned  over  to  the  Pennsyl- 
vania Co.  will  be  used  in  the  acquisition  of  the  minority  stock  of  the  “Pan- 
handle” company  under  the  terms  of  offer  made  to  the  minority  stockholders 
on  March  15  by  the  Pennsylvania  Co.,  which  provided  for  an  exchange  of 
stock  for  bonds,  par  for  par  (see  Pennsylvania  RR.  above) . The  bonds  will 
be  secured  by  a new  general  mortgage  on  the  “Panhandle”  property,  which 
constitutes  that  portion  of  the  Pennsylvania  system  extending  with  its  main 
line  and  branches  between  Pittsburgh  and  St.  Louis.  The  general  mortgage 


REPORT. — For  calendar  year  1919,  V.  110,  p.  965,  showing  Government 
compensation,  &c.: 

1919.  1918.  1917. 

Federal  compensation $11,334,094  $11,334,094  

Other  corporate  income *666,206  224,203  331,790 

Gross  income $12,000,300  $11,588,297  $11,919,875 

Total  deductions 7,656,892  6,828,318  6,179,717 

Net  income 4,343,408  4,729,979  5,740,158 

To  sinking  and  other  reserve  funds..  1,232,523  1,202,758  1,160,564 

Dividends (4)3,382,008  (4)3,380,646  (5)4,225,445 


Balance,  surplus def$271,123  $146,575  $354,149 

Pres.,  Samuel  Rea,  Phila.;  Sec.,  S.  H.  Church;  Treas..  T.  H.  B.  Mc- 
Knight,  Pittsburgh  — (V.  Ill,  p.  295,  589,  897,  990,  1655.  1753,  1950  ) 

PITTSBURGH  FORT  WAYNE  & CHICAGO  R \ .—(See  Maps  Penn.  RR.) 

ROAD. — Owns  from  Pittsburgh.  Pa.,  to  Chicago.  Ill  . and  branches,  470 
miles.  Double  track  469  miles 

Leased  to  Penn.  RR.  Co.  for  999  years  from  July  1 1869,  and  Is  operated 
directly  with  that  railroad  (V.  105.  p.2095):  rental,  7%  on  stocks  out- 
standing, payable  Q.-J.,  and  a sum  sufficient  to  cover  organization  expenses. 

In  1901  an  extra  dividend  of  2%  was  declared  on  both  stocks,  but  on 
guar,  special  stock  only  in  case  Courts  so  decide.  V.  72,  p.  821,  1188.  In 
Jan.  1920  paid  special  dividend  of  5)4%  on  both  common  and  preferred  in 
addition  to  regular  quarterly  payments  of  1 )4  % . Compare  V.  108.  p.  1275 

CAPITAL  STOCK. — A plan  was  adopted  Oct.  17  1917  (1)  increasing 
the  limit  of  capital  stock  to  $100,000,000,  thus  permitting  the  issuance 
from  time  to  time  as  required  of  $27,849,414  additional  guaranteed 
special  stock,  or  as  it  is  now  known,  common  stock,  with  dividends  pay- 
able under  lease  at  such  rate  as  shall  be  fixed  at  time  of  issue;  (2) 
to  rename  tbe  guaranteed  special  stock  “common  stock"  as  above  stated, 
and  the  “original”  guaranteed  stock  as  pref.  stock  and  the  latter  to  continue 
to  receive  dividends  out  of  »um  of  $1 ,380,000  set  aside  annually  for  this  pur- 
pose under  terms  of  lease,  being  equal  to  7%  thereon  and  to  be  protected  as 
stated  in  V.  105.  p.  716;  (3)  the  distribution  of  fund  of  approximately 
$1 .500  000.  after  meeting  expenses  of  recapitalation.  to  all  stockholders  other 
than  Penna.  RR.  and  Penna.  Co.  See  V.  105,  p.  716.  Under  the  above 
plan  the  authorized  capital  stock  was  increased  to  $100,000,000,  and  there 
had  been  issued  to  June  30  1920  $15,713,400  of  pref.  stock  in  exchange  for 
original  guaranteed  stock  and  $10,710,600  of  common  stockl  n exchange  for 
a like  amount  of  guaranteed  special  stock,  also  $12,780,600  of  common  stock 
to  the  lessee  company  on  account  of  additions  and  betterments  for  the  cal- 
endar years  1913  to  1917  inclusive. 
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Pittsburgh  Junction — See  Baltimore  Sc  Ohio  RK. 
Pittsburgh  & Lake  Erie — Stook  auth  $50,000,000-. 

Flrst  mortgage  gold z 

Second  morteage  gold  Series  A and  B N.zo 

Equipment  Trust  Certificates  Dec.  31  1919 c*&r 

do  do  due  $160,000  yearly G.c* 

Pittsburgh  McKees  & Yough — Stock  guar  (see  text) 
First  mortgage  guar  byP&LEanALS&M  S.xc 
2djM  guar  p & 1 (end)  byP  SLE  and  LSAH  S.xc 
Pittsburgh  Painesville  & Fairport — See  Baltimore  & 


£1  First  Lien  Trust  10-year  notes  $8,760,000  g 

Collateral  trust  notes  $1,500,000  auth 

Equipment  trusts  due  $10,000  semi-annually  y Colx 

do  do  $23,000  semi-annually Colx 

do  do  $30,000  semi-annually Colx 

do  do  $13,000  semi-annually Colx 

do  do  $7,000  semi-annually Colx 

Pitts  Shaw  & No — Receivers'  certs  A & B .call  atpar. 

Reoelver’s  oertlfloates  V.  102,  p.  977 x 

UP  do  do  

Central  N Y & Western  RR  1st  M 

• First  mortgage  gold  $12,000,000 Ea-xo* 

• Refunding  mortgage  gold  $15.000,000 

Pittsburgh  & Susquehanna  RR — 1st  M g red  105 
Pittsburgh  Virginia  & Charleston — See  Pennsylvania 
Pittsburgh  & West  Virginia  Ry — 

Common  stock  par  $100  a share 

Pref  stock  6%  (p  & d)  cum  after  1920;  call  105  & div 

West  Side  Belt  1st  M g UPlx 

do  Equip  ctfs  Ser  "A”  due  42  M & 43M  s-a  C 
do  Equip  tr  ctf  Ser  "B"  due  $75,000  s-aFP.c* 
Pittsburgh  Tferm  RR  Sc  Coal  Co  1st  M s fd.CPI.xc* 
Pittsburgh  & Western — See  Baltimore  & Ohio  RR 
Pittsb  Westmoreland  & Somerset — See  Cambria  Sc 


57 

57 

Ohio 


Text 

Pittsb 


- 878 
889 
1913 


1882 

1884 

RR 

1909 

1917 

1920 

1912 

1913 

1914 

1916 

1917 
1917 

1916 

1917 
1892 
1899 
1902 
1913 


1897 

1916 

1917 
1902 


$50 
1,000 
1.000 
l.onn  &c 

500  &c 
50 

1,000 

1.000 

100 

1,000 

1.000 


1,000 
1,000 
1.000 
1,000 
1.000 
1,000 
1.000 
1,000 
1,000 
1,000 
1.000 
100  Sec 


$35,985,600 

2.000.000 

2,000.000 

2,123,729 

2.400.000 
3,959,650 

2.250.000 

1.000.000 

15,000.000 

3.184.000 

7.260.000 

1.500.000 

40.000 
138,0001 

240.000 

169.000 

91.000 

1.700.000 

875.000 

15.000 

733.000 

164.000 
14,491.600 

435.000 


30.500,000 

9.100.000 

379.000 

468.000 

975.000 

3.417.000 


10  In  '20 
6 g 
5 g 
4H 

6 H g 


Aug  2 1920  6% 
Jan  1 1928 
Jan  1 1928 
Jan  1 1928 
Oct  '21-Oct  '35 
July  1 1920  3% 
July  1 1932 
July  1 1934 


M & S 

M Sc  N 
Sc  N 
Sc  N 
J & J 
Sc  O 
Semi  -an. 
M & S 
J Sc  D 
J & J 
F & A 
F Sc  A 
J & J 


Deo  1959 
May  1 1927 
Mar  1 1921 
May  '21-Nov  '22 
May ’21-Nov’23 
May  '21-Nov  '24 
Jan  '21-Jan  '27 
Apr  '21-Apr  '27 
Aug-Sept  '19 


June  1919 
Jan  1 1943 
Feb  1 1949 
Feb  1 1952 
July  1 1943 


Q— F Nov  30  1 920  1JS 
M & S Sept  1 1937 
M & S15  Mar '21-Mar '26 
A Sc  O Apr  ’21-Apr  27 
J Sr.  3 July  1 1942 


Co's  Office,  Pittsburgh 
do  do 

New  York  Trust  Co,  N V 
Ouaranty  Trust  Co.  N Y 
Guaranty  Tr  Co,  N Y 
Central  (Jn  Tr  Co,  N 7 
do  do 

do  do 


Columbia  Trust  Co.  N Y 
do  do 

do  do 


Columbia  Trust  Co.,  NY 
do  do 

Columbia  Trust  Co,  N Y 
In  default 

Feb  1905  Int  last  paid 
do  do 


Plttsb'h.  Colonial  Tr  Co 
N Y,  Blair  & Co:  Sc  Pitts 
Fidelity  Trust  Co.  Phila 
Colonial  Trust  Co,  Pittsb 


Capital  Slock  June  30  1920  ( Total  Authorized  $100,000,000). 

Authorized.  Issued.  Reserved  for  Conversion.  Unissued. 

Pref.  stock. ..$19,714,300  $15,713,400  $4,000,886  (orig.  guar.)  

Common  stock  80.285,700  23,491,200  41,725,700  (spec’l  st'k)  $15,068,800 

Pres. , Charles  Lanier;  V.-Pres. , James  F.  D.  Lanier  and  Charles  A.  Pea- 
body: Sec.  & Treas.,  R.  M.  Coleman. 

PITTSBURGH  & LAKE  ERIE  RR.— (See  Maps  N.  Y.  Central  RR.) 
— Owns  from  Pittsburgh,  Pa.,  to  Haselton,  O.,  65  m.,  to  be  4-tracked; 
branch  lines  to  Newcastle,  Elwood  City,  &c..  Pa.,  10  m.;  total  owned,  75  m. 
(of  which  68  m.  double  track);  49  m.  3d  and  45  m.  4tb  track;  leases  Pitts. 
McKeesport  & Yough.  (which  see).  118  m.;  Mah.  State  Line  RR.,  3 m.; 
trackage  rights  Monongahela  Ry.;  1.  m.;  Ferrona  branch,  Erie  RR.,  24  m.; 
Haselton  to  Youngstown,  Erie  RR.,  3 m.:  total,  224  miles. 

Federal  Compensation. — $8,980,219  yearly  during  Federal  control.  V. 
109,  p.  169. 

in  Jan.  1910  a 99-year  trafflo  agreement  was  made  with  the  Western 
Maiyland.  V.  90.  p.  237;  V.  92,  p.  874. 

\STOCK. — Operated  In  harmony  with  the  N.  Y.  Central,  which,  Dec.  31 
1919,  owned  $17,993,100  of  the  $35,985,600  outstanding  stock. 

p.  & L.  E.  owns  stock  of  Pitts.  McK.  & Yough.  Ry.  (see  below;  stock 
and  bonds  In  Monongahela  Ry.  Co.,  which  see  above);  Mahoning  State 
Line  RR.,  $96,150;  Pittsburgh  & Clearfield  RR..  $107,000;  Lake  Erie  & 
Eastern  RR.,  see  that  co. 

The  Pittsburgh  & Lake  Erie  and  N.  Y.  Central  RR.  jointly  own  $3,114,- 
400  of  the  $3,959,650  Pitts.  McKeesport  & Youghiogheny  RR.  stock. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913,  its 
share  of  the  amount  outstanding  Dec.  31  1919  being  $2,123,729. 

Equipment  trusts  of  1920,  V.  Ill,  p.  1473. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

LATE  DIVS.— ('07. '08. '09.  TO. 'll  ’12.  T3  1914  to  Aug.  1920 
Per  cent \l2  11  10  50  35  22  15  10%  yearly  (F.  & A.) 

An  extra  dividend  of  20%  was  paid  Aug.  12  1916,  and  simultaneously 


-Gross- 


V.  103. p.  494. 

-Net- 


EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $22,975,723  $21,308,436def$l,490,491  $3,526,939 

REPORT.- — For  calendar  year  1919  in  V.  Ill,  p.  785: 

Calendar  Gross  Net,  after  Total  Net  Interest,  etc.  Dividends  Balance, 
Year — Earnings.  Taxes,  &c.  Income. x Charges.  (10%).  Surplus. 

1919 28,034,187  3,281,286  10,171,599  3,598,560  2,450,108 

1918 32,992,273  9,742,766  9.544,051  4,485,940  3,598,560  1,459,552 

1917 25,621,654  7,634,163  8,084,180  2,122,481  3,598,560  2,363,139 

1916  24,043,163  11,429,331  12,700,125  4,078,777  3,299,280  5,322,068 

Pres.,  Alfred  H.  Smith;  Sec.,  Edw.  F.  Stephenson;  Treas.,  Milton  S. 

Barger.— (V.  Ill,  p.  389,  494,  693,  785,  897,  990,  1183,  1473.) 

PITTSBURGH  McKEESPORT  & YOUGHlOGHEN  V,  RR.—  (See  Maps 
New  York  Central  Lines). — Owns  from  Pittsburgh  to  Oonnellsvllle,  Pa. 
£6.70  miles;  Belle  Vernon  Jet.  to  Brownsville  Jet.,  Pa..  38.52  m.;  branches, 
21.00  m.:  leases,  2.00  m.;  total,  118.22  m..  of  which  95.22  miles  double  tr’k 
LEASE  — Leased  to  Pittsburgh  & Lake  Erie  RR.  for  999  years.  Renta) 
Is  0%  on  the  stock,  principal  and  Interest  of  the  Pittsburgh  McKeesport  & 
Youghiogheny  bonds  being  guaiA  by  Pitts.  Sc  L.  Erie  and  Lake  Sh.  & Mich. 
Sou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  is  on  the  ex- 
press condition  that  the  holder  shall  accept  par  for  the  same  on  July  1 
1934  See  wording  of  guaranty  In  V 56.  p 774  Stock  authorized. 
$4,000,000:  ft rst  mortgage  bonds  authorized,  $2,250,000;  second  mortgage 
bonds  authorized,  $1,750,000. 

The  Pitts.  & Lake  Erie  and  Lake  Shore  & Mich.  Sou.  (now  N.Y.  Central 
RR.)  offered  jointly  to  purchase  the  stock  at  $65  per  $50  share;  $3,114,400 
acquired  up  to  Dec.  31  1919.— (V.  106.  p.  818:  V.  107.  p.  182.) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

PITTSBURGH  & SHAWMUT  RR. — Owns  from  Erie  June.,  Brock- 
wayville.  Pa.,  to  Freeport,  Pa.,  main  line,  103.04  miles;  sidings,  35.33  miles. 

Federal  Compensation.- — The  Board  of  Referees  appointed  by  the  I.-S.  C. 
Commission  awarded  the  company  compensation  amounting  to  $563,622 
for  the  period  the  company  was  under  Federal  control.  The  company 
asked  for  compensation  amounting  to  $773,072. 

BONDS  AND  NOTES. — In  1909  sold  $4,000,000  of  an  authorized  $12.- 
000,000  of  50-yr.  5%  g.  bonds,  callable  at  105;  ann.  s.  f..  $100,000.  bea. 
Dec.  1914.  The  bonds  are  secured  on  the  103  m.  in  operation;  also  pledge 
of  $11,953,000  of  $14,491,600  Ref.  4s  and  $58,000  of  $164,000  Pitts.  S.<S 
Nor.  1st  5s  outstanding,  pledge  of  entire  $3,606,362  stock  and  $2,019,703 
5%  notes  of  Allegheny  River  Mining  Co.;  also  contract  with  last-named 
company  for  minimum  coal  tonnage.  Total  bonds  Issued  $11,000,000, 
of  which  $3,1.84.000  outstanding,  $816,000  have  been  canceled  by  sinking 

fund  and  $7,000,000  pledged  as  collateral  (see  below).  

Under  plan  of  refinancing  May  1 1917.  $8.7b0,000  10-year  5%  Trust 
Notes  were  authorized,  of  which  $7,260,000  were  issued  together  with  com- 
pany’s $1,500,000  one-year  5%  trust  notes,  to  provide  for  bills  payable  and 
demand  notes  then  outstanding  also  to  provide  for  cash  payments  on  car 
trust  dated  April  1 1917.  These  $7,260,000  10-year  notes,  which  In  June 

1917  were  held  bv  the  owners  of  the  property,  were  on  Jan.  1 1918  secured 
by  pledge  of  $7,000,000  of  the  company’s  1st  M.  5s  of  1909  and  $3,000,000 
1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  "$600,000  value  of  loco- 
motives and  cars  borrowed  for  this  purpose  from  the  Alleg.  Mining  Co. 
The  remainder  ($1,500,000)  of  the  10-year  notes  were  reserved  to  retire  the 
$1,500,000  1-year  issue  due  In  May  1918;  but  in  March  1918  $1,500,000 
2-year  notes  were  sold  to  take  up  the  latter. 

The  two-year  Collateral  Notes  of  1918  were  paid  off  on  March  1 1920. 


The  one-year  Collateral  Notes  due  Mar.  1 1921  are  secured  by  $1 ,260,000 
1st  Lien  Trust  10-year  5%  gold  notes  of  Pittsbutgh  & Shawmut  RR.  and 
$400,000  1st  mtge.  5%  gold  bonds  of  the  Allegheny  River  Mining  Co. 
V.  110,  p.2388. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,233,873  $862,302  $1,115,124  $1,343,607 

Net 86,225  def.  147,992  def.186,506  40,822 

REPORT.— For  calendar  .year  1917  in  V.  107.  p.  599.  showed: 

Gross  earnings  of  railroad-$l,150,805|Investment,  &c.,  income $644,988 

Net,  after  taxes,  railroad.  237,279  Bond  and  other  interest 622.805 

Hire  of  equipment  (Cr.)__  290,727]  

| Balance,  after  interest $550,189 

Also  paid  1st  M.  sk.  fd.  ($100,000),  equipments  ($181,470),  &c_. $286,470 

r River  Mining 

. — ) showed  com- 

bined net  earnings  of  $2,127,743,  while  the  combined  fixed  charges  were 
$878,857,  leaving  a surplus  of  $1,248,886. 

Earnings  for  8 months  ended  Aug.  31  1920:  Grpss,  $1,039,380;  net  after 
taxes,  $35,752;  Fed.  comp.,  $167,200;  other  income,  $409,713;  interest, 
&c.,  $478,744;  bal.,  $133,922. 

DIRECTORS. — E.  F.  Searles  (Chairman),  Wm.  Shillaber  (Vice-Chair- 
man,,, John  Hubbard,  Edwin  E.  Tait  (Pres.),  Herbert  G.  Gates,  Dwight 
C.  Morgan  (V.-Pres.),  John  S.  Porter,  Nathan  L.  Strong,  L.  G.  Bonstein, 
A.  C.  Griffith  (Treas.  & Aud.),  F.  H.  Davis,  Arthur  T.  Walker,  Lewis  L. 
Delafield,  E.  E.  Rudd,  R.  E.  Ball,  W.  W.  Morrison. — (V.  110,  p.  1416, 
1527,  2388;  V.  Ill,  p.  589. 

PITTSBURGH  SHAWMUT  & NORTHERN  RR.— Owns  a road  ex- 
tending from  bituminous  coal  fields  in  Elk  County,  Pa.,  northerly  to  Way- 
land,  N.  Y.  Total  road  owned,  160  miles;  total  operated,  205  miles.  The 
allied  Pittsburgh  & Shawmut  RR.  (which  see  above)  has  constructed  a line 
running  through  extensive  coal  fields  (large  areas  being  owned  by  those 
identified  with  the  enterprise)  to  Freeport,  in  Pittsburgh  district. 

Owned — Miles.  Leased — Miles. 

Clarion  River  Ry 12.00 

9.00  Trackage — 

4.81  Hyde  to  Brockwayville,  Pa fl.17 

1.54  Wayland  to  Wayland  Jet., N.Y.  1.26 

St.  Mary's,  Depot  to  Junction  0.42 
Brockport  to  Horton  City,  Pa.  2.41 

Total  operated 204.66 

REORGANIZATION. — On  Aug.  1 1905  Frank  Sullivan  Smith  was  ap- 
pointed receiver.  V.  101,  p.  208;  V.  92,  p.  188;  V.  96.  p.  864. 

Receiver’s  certificates.  V.  92.  p.  323.  396:  V.  101,  p.  208.  213.  449; 

V.  102,  p.  977;  V.  105,  p.  389.  On  Dec.  31  1918  Pittsburgh  & Shawmut 

RR.  (see  above)  held  (a)  a demand  note  of  the  receiver  of  P.  S.  & N.  RR. 
for  $510,387,  secured  by  $510,000  receiver’s  certificates,  issue  of  June  1914; 
(b)  $11,953,000  of  the  company’s  Ref.  M.  4%  bonds  and  $58,000  of  its 
1st  M.  5s  (V.  107,  p.  599).  Car  trusts  1907,  V.  86,  p.  169.  As  to  suit 
touching  receiver’s  certificates,  see  V.  101,  p.  2145;  V.  106,  p.  930.  Loans 
and  bills  payable  Dec.  31  1918,  $515,124. 

The  $5,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.  V.  75,  p.  291. 

In  1917  there  were  still  outstanding  $733,000  5%  bonds  of  1892  of  the 
former  Central  N.  Y.  & Western  RR.,  tbe  holders  of  which  claim  as  regards 
the  67  miles  of  road  extending  from  WaylaDd  to  Angelica.  Hornell  to  Mo- 
raine, and  Olean  to  Bolivar,  “the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  [and  also  the  receiver's  certificates  of 
the  Pittsburgh  Shawmut  & Northern  RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  bv  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  See  V.  106. 
p.  190:  V.  105.  p.  812. 

Protective  committee  for  P.  S.  Sc  N.  bonds.  Howard  Bayne.  Chairman; 
A.  N.  Hazeltine.  Sec.,  60  Broadway,  N.  Y.  In  April  1916  a majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  deposi- 
tary. V.  102,  p.  438.  For  causes  delaying  reorganization.  V.  105.  p.  389. 

Committee  to  protect  receiver's  certificates,  Charles  A.  Austin,  Chair- 
man: John  A.  Burns,  Secretary.  V.  106,  p.  930. 

RAILROAD  Jan.  1-Sept.  30 Jan.  1 to  Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $1,103,816  $834,211  $1,125,7.56  $1,216,347 

Net def.342,754  def  250,916  def.335,096  def.490.006 

REPORT. — Receiver's  statement  In  July  1917  was  In  V . 105,  p.  812. 

For  cal.  year  1918,  total  operating  revenue,  $1,216,348;  net  loss  from 
operations  (after  deducting  $22,371  tax  accruals).  $512,377;  other  income 
(net),  $403,704:  interest  on  funded  debt,  $158,242;  other  interest  charges, 
$26,212;  rentals  and  other  fixed  charges,  $12,150;  net  loss,  $305,277. 

Acting  Pres,  and  Receiver,  Frank  S.  Smith,  60  Wall  St.,  See  director! 
of  Pitts.  & Shawmut  above.— (V  105.  p.  389.  812:  V.  106.  p.  190.  930.) 

PITTSBURGH  & SUSQUEHANNA  RR.— (V. 


PITTSBURGH  TERM.  RR.  & COAL  CO.- 


18,  p.  235,  1937.) 

Pitts.  Sc  W.  Va.  Ry. 


PITTSBURGH  & WEST  VIRGINIA  RY.  (THE).— Owns  road  ex 
tending  from  a connection  with  Wheeling  & Lake  Erie  Ry.,  near  Jewett,  O.. 
easterly  to  Pittsburgh,  Pa. . about  60  miles:  also  4-mile  connection  with  Union 
RR.,  and  extensive  terminals  at  Pittsburgh,  and  the  entire  $16,000,000 
stock  of  Pittsburgh  Terminal  RR.  & Coal  Co.,  and  ownership  of  the  $1,- 
080,000  capital  stock  of  the  West  Side  Belt  RR.,  operating  a belt  line  from 
Pittsburgh  to  Clairton,  Pa.,  21  miles,  and  branch  of  2 miles.  V.  108,  p. 
262,  1611;  V.  101,  p.  44.  To  segregate  coal  properties.  V.  Ill,  p.  494. 
Official  statement  as  to  proposed  merger  with  West  Side  Belt  RR.,  V.  Ill, 
p.  897. 


Nov.,  1920.] 
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Pitt*  Youngst  & Ash — Com  stk  $2,100,000  7%  guar. 
Preferred  stock  7%  guaranteed  *9.100,000------- 

Consol  mtge  sinking  fund  1%  not  drawn F.xo* 

First  General  mortgage  *15.000.000  goldsf-.CeJto* 
Portland  A Rochester— See  Boston  A Maine  RR 
Portland  & Rumford  Falls  RR— Stook  *1.000.000—. 
Portland  & Rumford  Falls  Ry— Stock  8%  guaranteed 

Cons  (now  1st)  M *1,000.000  gold... OB.so* 

Debentures  sinking  fund  gold  *350.000-- so 

• Collateral  trust  bonds  *500.000  sinking  fund s 

Debenture  bonds  guar  p & 1 by  end  by  Me  Oen  RR 
Portland  Term  Co — P Un  St  bds  (not  M)  ser  A AB  g s f 
New  M *10.000.000  gold  guar  $805,000  are  5V 

(text) xc»*r 

Port  Reading— 1st  M g guar  by  old  P A R.  -PeP.xo*  Ar 
Potom  Fred  & P — 1st  M g red  105  since  Deo  ’09-PeP. 
Potosi  & Rio  V— 1st  M $15,000  p m call  110  Q.xc* 
Providence  & Springfield— See  New  York  New  Haven 
Providence  Terminal — See  New  York  New  Haven  A H 

Providence  & Worcester — Stook  (10%  rental) 

First  M (ref)  our  *1.500.000  (V  63.  p 1064)  so* 

Pueblo  Union  Depot  & RR — First  mtge  ext  call  par  In 

1920 Mp.zo 

Quebec  & Lake  St  John — 1st  M deb  stock  guar  — 
Railroad  Securities — Stook  oommon  *10,000,000 — 

Preferred  stook  4%  cumulative  *10,000,000 

111  Cent  stook  Int  oertfs  oum  gold  Ser  A red  105- Us 
Raleigh  & Augusta — Raleigh  & Gaston — See  Seaboa 
Raleigh  & Chari — 1st  prior  llenjbds  g redtextguar.xo* 
Consol  mtge  bonds  *1, 000,000  g guar  red  text — xo* 
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rd  Air 
43 
43 


lv  ‘7 
1904 
1915 
’87 -'89 

1911 
1891 
38  1909 
32  1898 
■ tford 


1902 

Dine 

1906 


$100 

100 

1,000 

1,000 

100 
100 
1,000 
500  Ao 
600  Ao 

1*665 

1.000  Ac 
1,000 
1.000 
1.000 


1.000 


100 

100 

1.000 

Ry. 

200  &o 
200  Ao 


$2,100, 

9.089, 

1.538, 

4.660, 

1.000, 

2.000, 

855, 

350, 

500, 

300, 

300, 


6.305.000 

1.500.000 

360.000 

518.000 


307, 

4.359. 

3,486, 

1,936, 

8.000, 


Rate 

% 

When 

Payable 

7 

Q— M 

7 

Q— M 

5 

M A N 

4 g 

J & D 

See  text 

See  text 

g 

Q— F 

4 g 

MAN 

4 g 

F A A 

4 

F & A 

4 

J & D 

4 

J A J 

4A  6 g 

J A J 

5 g 

J A J 

4 g 

J A D 

6g 

A & O 

10 

Q— M 

4 

A A O 

6J4  g 

MAS 

4 

J A J 

4 g 

J A J 

4 g 

F A A 

See  text. 

F A A 

Dec  1 1920  IX 
Dec  1 1920  IX 
Nov  1 1927 
June  1 1948 

See  text 

Nov  1 1920  2% 
Nov  2 1926 
Aug  1 1927 
Feb  1 1924-34 
June  1 1935 
J & J 1927  to  '29 

July  1 1961 
Jan  1 1941 
June  1 1949 
See  text 


Sept  1 1921 
Perpetual 
July  2 1906  2 X 
Apr  1 1914  2% 
Jan  1 1952 


Treasurer,  Pittsburgh 


Portland.  Me 
Portland.  Me 
Old  Colony  Trust.  Boston 
Portland,  Me 


Portland.  Me  and  Boston 

N Y.  Boston  * Portland 
Reading  Terminal.  Phlla 
Penn  Color  Ins.Ao,  Phlla 
See  text 


Metropolitan  Tr  Co,  N Y 
London  and  Toronto 
Cbeoks  mailed 
do 

Office.  165  B’way,  N Y 


ORGANIZATION.— Incorporated  in  Penn,  and  W.  Va.  in  Jan.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry..  foreclosed  per  plan  in  V.  103,  p.  940; 
V.  104,  p.  74,  258. 

“STANDARD  RETURN.”  &c.— See  page  5. 

STOCK. — The  new  pref.  6%  (p.  A d.)  stock  wll  Ibe  cum.  after  Jan.  1 
1921;  it  is  subject  to  redemption  on  90  days’  notice  at  105%  and  divs. 
The  stockholders  on  Nov.  15  1920  approved  an  increase  in  the  capital  stock 
from  $39,600,000  to  $47,000,000.  Compare  V.  Ill,  p.  2041. 

Dividends  on  pref.  stock  Sept.  1 1917  to  Nov.  30  1920.  both  inclusive, 

87bonds*&c'  he  new  company  has  made  no  bonds.  The  undisturbed 
obligations  include;  Pitts.  Term.  RR.  A Coal  Co.  1st  M.  5s  of  1902.  due 
July  1 1942  (see  V.  105,  p.  1618);  $3,417,000  guaranteed  by  West  Side  Belt 
RR.  (V.  78.  p.  703);  West  Side  Belt  RR.  1st  M.  5s.  $379,000. 

Equip,  certificates  West  Side  Belt  RR..  V.  102.  p.  1164;  V.  104.  p.  1265. 

Jan.  1-Sevt.  20 Jan.  1-Dec.  31- 

EARNINGS—  1920.  1919.  1919.  1918. 

Gross $1,718,601  $1,005,820  $1,452,608  $1,800,146 

Net — def.191,628  def.458,176  def.542.609  def.125.235 

REPORT— For  cal.  year  1919,  V.  110.  p.  1974  (inch  W.  S.  Belt): 

Year  1919.  Year  1918.  9 Mos.  ’17.  Year  1916. 

Gross  earnings 1 See  “x”  See  “x”  $1,907,418  $1,927,562 

Net,  after  taxes J 689,506  663,218 

Div.  P.  T.  RR.  & Coal  Co  $280,000  $840,000  420,000  

Misc.  (less  taxes,  &c.,  in 

1918) 232,233  224,328  312,571  111,313 


Gross  income x$512,233  x$l  064,328  $1,422,077  $774,531 

Interest,  Ac. 124,685  214,708  177,722  337,369 

Dividends  - (6%)544,242  (6)543,363  (3)273,000  


Balance,  surplus. __ def.x$156, 694  x$306,257  $971,355  $437,162 

x No  contracts  having  been  signed  fixing  the  amounts  to  be  paid  by  the 
U.  S.  RR.  Administration  for  the  use  of  the  two  roads,  the  company  for 
1919  and  1918  reported  only  its  “other  income”  (exclusive  of  such  compen- 
sation) with  charges,  Ac. 

CORPORATE  OFFICERS. — W.  H.  Coverdale.  Chairman  of  Board, 
N.  Y.,  H.  E.  Farrell,  Pres.,  Pittsburgh;  W.  H.  Coverdale,  V.-Pres.;  H.  C. 
Moore,  Sec.  A Treas.;  Arthur  H.  Van  Brunt,  General  Counsel,  and  J.  J. 
O’Brien,  Asst.  Sec.,  New  York. 

Directors. — W.  H.  Coverdale,  Haley  Fiske W . R.  Nicholson,  J.  B. 
Dennis,  Richard  Sutro.  Eugene  V.  R.  Thayer,  Walter  L.  Haeblen.  George 
P.  Smith,  Ernest  Stauffen  Jr.,  A.  S.  Wing,  Arnold  L.  Scheuer.  H.  E.  Far- 
rell, Joseph  Walker,  Jr.— (V.  Ill,  p.  494,  897,  990,  1473,  1753,  2041.) 

PITTSBURGH  YOUNGSTOWN  & ASHTABULA  RY.— Owns  Kenwood 
Pa.,  to  Ashtabula  Harbor,  O..  99  miles:  Niles  to  Alliance  Junction.  O..  24 
miles;  Homewood  to  Wampum  Juno..  6 miles:  Lawrence  Juno,  to  New 
Castle.  3 miles;  Bessemer  Branch.  5 miles;  trackage.  1 mile.  Total,  138 
miles.  Pennsylvania  Company  owns  $5,774,500  of  the  pref.  stock  and  also 
the  *2,100,000  common.  Leased  to  the  Pennsylvania  Co.  for  999  years 
from  July  1 1910,  the  rental  to  cover  all  charges,  maintenance  and  7% 
dividends  on  both  classes  of  stock,  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  Interest  as  may  be 
satisfactory  to  the  lessee.  On  Jan.  1 1918  lease  was  transferred  to  Penn. 
RR.  Co.  V.  90.  p.  915,  1364;  V.  92.  p.  1243. 

BONDS. — First  Gen. mtge.  bonds  of  1908,  $15,000,000  auth.,  of  which 
$4,660,000  outstanding,  $340,000  having  been  canceled  by  sinking  fund. 
The  Ohio  P.  U.  Commission  in  May  1919  granted  authority  for  issue  of 
$453,000  additional  40-year  bonds.  V.  108,  p.  1823:  V.  105,  p.  73;  V.  87,  p. 
416:  V.  97.  p.  729;  V.  98,  p.  1538,  1994;  V.  99.  p.  50;  V.  107,  p.  2290. 

EARNINGS— In  1919,  gross,  $9,941,567;  net,  $461,727;  income  from 
lease  of  road  (Federal  compensation),  $1,038,447;  interest,  & c.,  $255,218; 
pref.  divs.  (7%),  $636,230;  com. divs.  (7%),  $147,000.— (V.  108,  p.  2434.) 


PORTLAND  A RUMFORD  FALLS  RR.— Leases  for  1,000  years  from 
April  1 1907  the  Portland  A Rumford  Falls  Ry.  and  the  Rumford  Falls  & 
Rangeley  Lakes  RR..  together  extending  from  Oquossoo,  Me.,  to  Rumford 
Junction,  94  miles, wltbbranchto  Livermore  Falls,  10  miles;  total,  104  miles 
Lease  provides  for  Interest  on  bonded  debt  of  two  companies  and  8%  on 
*2.000.000  stock  of  P.  A R.  Falls  Ry.  and  2%  on  *300.000  stock  of  the  R F. 
A Rangeley  Lakes  RR.  The  company  Is  Itself  leased  to  the  Maine  Central 
RR.  V.  84,  p.  868;  V.  85,  p.  922.  Has  *1,000,000  auth.  stock.  Divi- 
dends. 6%  per  annum  since  1907.  Of  the  $2.70.5.000  bonds  of  the  R.  F A 
R L.  RR.  and  P.  A R.  F.  Ry.,  as  above,  $475  000  were  In  sinking  funds  in 
Oct.,  1920:  debentures  of  1915.  see  V.  102.  p 773 

PORTLAND  TERMINAL  CO. — Owns  railroad  property  in  the  cities  of 
Portland,  South  Portland  and  Westbrook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  A Rumford  Falls  RR.  and 
Portland  A Ogdensburg  Ry.  Furnishes  terminal  facilities  at  Portland 
(Including  passenger  and  freight  stations,  wharves,  coal-dlsoharglng 

Slants,  shops  and  yard  facilities)  for  the  Maine  Central  and  Boston  A Maine, 
wns  23.43  mlies  and  leases  8 87  miles  of  track.  2d,  3d  & 4th  tracks  owned. 
12.21  m.;  leased,  4.24  m.:  yard  tracks  and  sldlngs.owned.  56.71  m.;  leased. 
12.53  miles.  V.  95,  p.  1202.  Formerly  Portland  Union  Ry.  Station  Co. 
V.  92.  p.  1566.  The  tenant  companies  pay  in  proportion  to  use  all  costs 
of  maintenance  and  operation.  8tock.  $ 1 .200.000.  owned  by  Maine  Cent. 

BONDS,  ETC. — The  Boston  & M.  and  Maine  Cent.  Jointly  guarantee  the 
$300,000  bonds  of  1887-89.  V.  93,  p.  940.  The  1st  M.  bonds  of  1911 
($10,000,000  auth.  issue;  Fidelity  Trust  Co.,  Portland,  Me.,  trustee),  are 
guar,  by  Maine  Central,  prin.  & int.;  $4,500,000  bear  4%  and  $805,000 
5%  int.;  the  unissued  $4,695,000  are  reserved  for  extensions  and  improve 
ments  at  not  exceeding  cost.  V.  95.  p.  1332.  1404;  V.  108.  p.  2023. 

Pres.,  Morris  McDonald;  V.-P.  & Gen.  Mgr.,  D.  C.  Douglass,  Port 
land.  Ikfe.— (V.  107,  p.  2188;  V.  108.  p.  2023.) 


PORT  READING  RR. — Owns  21.16  miles  of  road,  completed  Sept.  1892 
from  Port  Reading  Juno.,  N.  J.,  to  coal  piers  on  Staten  Island  Sound;  sid- 
ings and  laterals,  67.83  miles;  total.  78.99  miles. 

"ADVANCES”  AND  “8TANDARD  RETURN,”  &c.— See  page  6. 
The  company  refused  the  six  months ’-extension  of  the  Government  guaranty . 


Capital  stock  authorized,  $2,000,000;  par,  $100,  all  owned  by  Reading 
Co..  $1,555,000  being  deposited  under  its  general  mortgage  of  1897  ana 
$440,000  under  its  Jersey  Central  collateral  mtge. — (V.  55,  p.  680;  V.  110, 
p.  2193.) 

POTOMAC  FREDERICKSBURG  & PIEDMONT  RR.— (3  Ft.  Gauge.) 
— Fredericksburg  to  Orange,  Va.,  37.6  miles.  Stock  auth.,  $1,460,000 
outstanding,  $446,600.  par,  $100.  Of  the  first  gold  4s,  $300,000  is  re- 
served for  issue  on  vote  of  stockholders.  V.  89,  p.  470.  For  year  ending 
Dec.  31  1919,  gross,  $89,053;  net  income  $25,312;  charges,  $15,100;  bal., 
sur.,  $10,212.  Pres.,  Geo.  W.  Richards,  Fredericksburg,  Va.;  Sec., 
Gilbert  W.  Sheldon.  Office,  Fredericksburg,  Va. — (V.  89,  p.  470;  V.  95, 
p.  1123.) 


POTOSI  & RIO  VERDE  RY. — San  Luis,  Potosi.  on  National  Rvs.  o 
Mexico  to  Ahuacatal,  38  miles.  As  a result  of  the  political  disturbance* 
In  Mexico  since  1910,  it  was  found  necessary  to  suspend  payment  of  interest 
on  the  company's  bonds  which  became  due  on  Oct  1 1914  and  subse- 
quently. The  principal,  amounting  to  $600,000,  of  which  $78,000  are 
held  in  the  sinking  fund,  matured  Oct.  1 1918,  and  in  Sept.  1918  local 
political  conditions  permitting  operation  at  a fair  profit  it  was  proposed, 
subject  to  acceptance  by  substantially  the  entire  issue,  to  extend  the  prin- 
cipal of  the  bonds  for  10  years,  to  pay  in  cash  the  coupons  which  matured 
on  Oct.  1 1914,  April  1 1915  and  Oct.  1 l9l5,  and  to  pay  in  scrip,  bearing 
Interest  at  6%,  the  remaining  six  coupons,  such  scrip  to  be  secured  by  the 
surrendered  unpaid  coupons,  and  to  be  payable  in  10  years  with  the  right 
of  prior  redemption.  Depositaries  for  assenting  bonds,  V.  107,  p.  1193. 
Spencer  Trask  & Co.,  N.  Y..  or  Isaac  Jackson.  Esq.,  of  50  Congress  St.. 
Boston.  President,  George  Foster  Peabody.  N.  Y. — V.  107,  p.  1193. 


PROVIDENCE  A WORCESTER  RR.— Owns  from  Providence.  R.  I.,  to 
Worcester.  Mass.,  44  miles,  of  which  5 miles  are  owned  Jointly  with  Boston  A 
Providence;  branches,  7 miles;  total  owned.  51  miles;  July  1 1892  leased  for 
99  years  at  10%  per  annum  on  stock  to  N.  Y N H * H .—(V.  105,  p.  2457.) 

PUEBLO  UNION  DEPOT  A RR. — Owns  union  passenger  station  at 
Pueblo,  Colo.,  with  2.59  miles  of  track  and  sidings.  Stook  auth.,  *300,000: 
outstanding,  *40.600;  one-fifth  being  owned  by  each  of  the  tenant  roads, 
Denver  A Rio  Grande,  Atch.  Top.  A Santa  Fe,  Colorado  A Southern. 
Missouri  Paolflo  and  Chic.  Rock  Island  A Paolflo,  which  contribute  *4.000 
yearly  to  a sinking  fund  to  redeem  bonds.  Latter  were  extended  from 
Sept.  1 1919  to  Sept.  1 1921,  int.  rate  being  raised  from  6%  to  6X%. 
Operations  are  all  at  cost  for  benefit  of  tenant  lines.  Pres.,  A.  R.  Baldwin; 
V.-Pres.,  J.  H.  Bradbury,  Denver,  Colo.;  Acting  Supt.,  C.  W.  Climenson; 
Sec.  & Treas.,  A.  S.  Booth,  Pueblo,  Colo. — (V.  109,  p.  888.) 


QUEBEC  CENTRAL  RY.— (V.  107.  p.  1670, 2094;  V.  109.  p.  1793,  2072.) 

QUEBEC  & LAKE  ST.  JOHN  RY.— Owns  Quebeo,  Can.,  to  Roberval  on 
Lake  St.  John,  190  miles,  with  branches  Chambard  to  Chicoutlnl,  51  m., 
and  La  Tuque  Jet.  to  La  Tuque,  40  m.;  Gasford  branch,  5 X m.:  total, 
28614  m.  V.  94.  p.  279.  1186.  Controlled  by  Canadian  Northern  Ry. 
V.  98.  p.  1600.  1607.  Stock  outstanding.  $4,624,000. 

As  to  debenture  stock  see  Canadian  Northern  Ry.  (bond  table)  above 
and  also  see  V.  94,  p.  279,  1186. — (V.  96,  p.  361.) 

QUEBEC  MONTREAL  & SOUTHERN  RY.— Owns  St.  Constant  Jet. 
to  main  line,  Napierville  Jet.  Ry.,  Que..  1.40  miles;  St.  Lambert  to  For- 
tlersville,  Que.,  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet.,  81.09  m.;  total, 
192.18  miles.  Napierville  Junction  Ry..  also  owned  by  Del.  A Hudson, 
operates  from  Rouse's  Point  to  St.  Constant  Jet.,  27.06  miles. 

Stock  authorized,  *2,000,000;  outstanding,  *1,000.000.  all  owned  by  the 
Del.  & Hudson.  Certificates  of  indebtedness,  $6,000,000.  For  year  end- 
ing Dec.  31  1919,  gross,  $577.891 ; expenses  & taxes.  $842,740;  other  income. 
$314,898;  charges,  $258,561;  deficit,  $208,513.— (V.  106,  p.  2346.) 

' OUEEN  A CRESCENT.” — Common  name  for  Cln.  N.  O.  A Texas  Pao. 
Ala.  Gt.  Sou.,  Ala.  A Vicks,  and  Vicks.  Shreve.  A Pac.  lines. 


RAHWAY  VALLEY  RR.— Owns  Aldene,  N.  J.,  on  Central  RR.  of  New 
Jersey,  to  Roselle  Park  on  Lehigh  VaMey  RR..  and  Summit,  on  the  Del. 
Lack.  & West.,  10  miles.  V.  83,  p.  380.  Operated  under  lease  by  Rahway 
Valley  Co. 

Stock  auth.,  $400,000;  outstanding,  $213,200.  Bonds  auth.,  $400,000 
1st  25-year  5s  due  July  1 1 931 . Of  the  bonds,  $328,000  with  $164 ,000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  For 
calendar  year  1916  the  Rahway  Valley  Company  reported  gross  earnings 
$48,163:  net  from  operation,  $6,534;  interest,  &c.,  $11,173;  bal.,  def.  $4,649. 
In  1914-15,  gross,  $32,849;  net,  $2,165.  Pres,  of  R.  V.  Co.,  C.  J.  Witten- 
berg, Springfield,  N.  J.— (V.  90.  p.  699.) 


RAILROAD  SECURITIES  CO.— Owns  *9,200,000  Illinois  Centra) 
stock,  of  which  $8,000,000  pledged  for  Its  Interest  certfs.,  interest  at  4% 
(cumulative)  being  payable  if  received  from  dividends  on  the  shares  pledged . 
the  stock  Itself  being  deliverable  to  the  holders  of  the  certificates  at  maturity 
unless  the  option  to  call  at  105  Is  In  meantime  exercised.  V.  74.  p.  937.  1039. 

Union  Pacific  on  Dec.  31  1919  owned  $3,486,420  com.  and  $1,936,900 
pref.  stock.  Dividends  on  pref.,  1902  to  Apr.  1 1914.  both  incl.,  4%  yrly. 
(paid  A.  & O.);  none  since.  V.  99.  p.  1131.  On  com..  3 X %.  1905:  1906. 
2X%- — (V,  99,  p.  1131.) 

RALEIGH  A CHARLESTON  RR.— Owns  Lumberton,  N.  O..  to  Ma- 
tron. S.  O.,  43  m.  V.  81.  p.  1241,  1437.  Owns  stock  of  Marlon  A South- 
ern RR.,  19  miles.  Stock  outstanding  $574,500.  all  owned  by  Seaboard 
Air  Line  Ry.  V.  95.  p.  892. 

Of  the  bonds  (Baltimore  Trust  Co.,  Balt.,  Md.,  trustee).  $350,000 
sre  1st  mtge.  prior  Hen  4s  and  *1,000,000  consols,  the  first  ten  coupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
Interest-bearing  scrip,  with  Interest  payable  semi-annually  and  subject  to 
oall  at  par.  Of  the  consols,  $350,000  are  reserved  to  retire  the  prior  liens 
ind  *450,000  for  future  extensions  and  Improvements.  The  Seaboard  Air 
Line  guarantees  all  of  the  bonds.  V 95.  p.  892.:  V.  83^0.  97. 
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Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

5 g 

M & N 

May  1 1939 

101nl920 

Q— J 

Oct  1 1920.  2M 

5 g 

J & j 

Jan  1 1939 

4 

M & 8 

Sept  1 1950 

4 g 

M & 8 

Mch  1 1962 

6 

J & D 

Deo  1 1917 

6 

M & 8 

Mch  1 1962 

8 In  1920 

Q— F 

Nov  11  ’20  2% 

4 

Q— M 

Dec  9 ’20  1% 

4 

Q— J 

Oct  14  19201% 

4 g 

J & J 

Jan  1 199? 

4 g 

A & O 

Apr  1 1951 

3M  g 

F & A 

Feb  1 1957 

4 8 

Q— M 

When  drawn 

4M  g 

J & J 

July  '21-July  ’26 

4M 

J & J 

July  '21-Jan  '27 

5 g 

M & N 

May  20  1942 

5 g 

J & J 

July  1 1942 

5 g 

A & O 

Oot  1 1933 

4 g 

A & O 

Apr  1 1947 

4 g 

M & S 

Moh  1 1937 

5 g 

Q— F 

May  1 1941 

3 M 

J & J 

To  1922 

4 g 

F & A 

Feb  1 1932 

n Co  shat 

1 be  respo 

nslble  for  all  old 

RAILROAD  COMPANIES 
[For  abbreviations.  &c„  see  notes  on  first  page ] 


Raleigh  & Southport  Ry.— See  Norfolk  & Southern 
Raleigh  & Southwestern— See  Chesapeake  & Ohio. 
Rapid  City  Black  Hills  & West— 1st  Mred  textEq  joir 

Raritan  River  RR— Stock  $1,000,000  auth 

First  mortgage  gold -- -zc 

Reading  Belt— 1st  M guar  p & 1 ----kv 

Reading  & Columbia — 1st  consol  M g PePkv 

Debentures 

Debentures 

Reading  Company — Common  stook — ------ 

First  preferred  stook  4%  non-oumulatlve. 

Second  preferred  stock  4%  non-cumulatlve 

Gen  M $135,000,000  g s f not  subj  to  oall-Ce.xo*&r 
Jersey  Central  coll  trust  mtge  g red  105_PePjcc*&r 
Philadelphia  Subway  M $3,100,000  gold-.-PeP  kv 
Wllm  & Not  stk  tr  ctfs  g red  105  (V  72.  p 340)  QPxr 

Equip  trust  Ser  F due  $300,000  s-a PeP 

do  do  Ser  G due  $450,000  s-a PeP 

Old  Phila  & R RR  (now  Ry) — Bonds  U nderlying Qen 
Delaware  River  Terminal  puroh  money  M gold__xo* 


Delaware  River  Term  ext  puroh  money  M gold.xo* 
gage  loan  of  1868  gold  extended  1893-  - kvo&r 
■Imp  M gold  ext  '97  (see  V 65,  p 870)  g-  PeP.  kvo&r 


1900 

1912 

1877 

1912 


1897 

1901 

1907 

1900 

1916 

1917 
ortgage 

1892 


600 

100 

1.000 

1,000 


1.000 


50 

50 

60 

1.000&C 

1.000 


1,000 


■Consol  mortgage  5s  ext  1897  (V  65,  p 278)-  kvo&r 
■Terminal  mortgage  gold  (see  V 64,  p 85)  __kvc*&r 
■Philadelphia  City  Subway  Loan  gu  $3.000.000- kv 
■ Philadelphia  & Reading  Coal  & Iron— 

zCol  s f gold  loan  (RR)  guar  extended  In  1902  -kv 


of  1897. 
1.000 
1,000 
1.000 


350.000 

840.000 

400.000 

750.000 

850.000 

1,000.000 

150.000 

70.000. 000 

28.000. 000 
42.000.000 
93,717.000 

122,217,000 
See  text 

1.295.000 

3.300.000 

5.400.000 

500.000 

534.000 

2.696.000 

9.328.000 
5.767.252 

8.500.000 
343.500 

900.000 


See  text 
Jersey  City 

New  Jersey  Title  & Tr 
Reading  Terminal.  Phila 
do  do 

Interest  not  paid 


Reading  Terminal,  Phila 
do  do 

do  do  - 

IJ  P Morgan  & Co.  N T 
1 and  Phila 


Girard  Trust  Co.  Phila 
Philadelphia 

do  do 

Guarantee  Trust  Co,  Phi 
do  do 

Reading  Terminal,  Phila 
do  do 

do  do 

Prov  Life  & Trust.  Phila 
City  Treasury 

Reading  Term  Bldg,  Phil 


bonds  marked  s above 


RAPID  CITY  BLACK  HILLS  & WESTERN  RY.— Owns  Rapid  City, 
So.  Dak.,  to  Mystic,  35  miles.  Successor  in  1909  of  Missouri  River  & 
Northwestern  foreclosed.  V.  88,  p.  1254.  Government  compensation, 
$13  500.  Stock  authorized,  common,  $450,000,  all  outstanding;  preferred 
5% ’cumulative,  $250,000,  of  which  $233,000  preferred  outstanding;  par, 
$100  Stock  in  5-year  voting  trust.  Of  the  1st  30-year  5s  (total  $750,000 
authorized),  redeemable  at  105  on  and  after  Nov.  1 1919,  $350,000  have 
been  issued;  remainder  reserved  for  extensions  and  improvements.  One 
coupon  was  paid  in  1915,  one  in  1916  and  another  paid  May  1 1917,  and 
also  Nov.  1 1917;  none  paid  to  Oct.  1 1919.  For  year  ending  Dec.  31  1919: 
Gross,  $89,275;  net,  deficit,  $4,126;  Govt,  compensation,  $13,500;  interest, 
$16,625.  For  year  ending  Dec.  31  1918,  gross,  $83,801;  net,  $3,120;  int., 
rentals,  &c.,  $19,809;  bal.,  def.,  $16,689.  Pres.,  Geo.  E.  Macomber, 
Augusta,  Ma.;  D.  H.  Crary,  V.-P.  & Gen.  Mgr.;  Sec.,  Charles  E.  Hoyt 
South  Norwalk,  Conn. 

RARITAN  RIVER  RR. — South  Amboy  to  New  Brunswick,  N.  J.,  13 
miles;  branches,  10  miles;  total,  23  miles.  The  New  Jersey  P.  U.  Comt 
mission  in  1918  approved  the  plan  to  issue  $160,000  capital  stock  on  accoun 
of  additions,  &c..  made  and  to  be  made.  V.  107,  p.  2377,  2477. 

DIVS.  (%) — '08.  '09.  ^.0.  ’ll  to  July  T5.  T6.  1917  to  Oct.  1920. 

(Cal.  years)-  5 5H  8 8%  (J.  & J.)  9 10  yrly(2M  % Q-J) 

Dec.  1916,  8%  extra;  1917,  Dec..  12%  extra;  1918,  Sept.  3. 15%  extra. 

Year  ending  Dec.  31  1919,  gross,  $536,430;  net,  after  taxes  (incl.  war 
taxes),  $162,353;  int.  on  bonds,  $20,000;  misc.  charges,  $1,840;  div.  (10%), 
$84,000:  balance,  $56,513.  Pres.,  Wm.  G.  Bumsted;  Treas.,  Chas  H. 
Sisson. — (V.  101,  p.  289;  V.  107,  p.  2377, 2477.)  None  issued  to  Nov.  1920. 


Reading  Company.  Road  leased  to  Phila.  & Reading  Ry.  for  999  year* 
from  July  1 1902  for  int.  and  taxes  and  4%  on  stock. — (V  74,  p.  1090.) 

READINQ  & COLUMBIA  RR. — Owns  Columbia  to  Sinking  Springs,  Pa.. 
40  24  m.;  branches,  13.81  m.:  operates  Marietta  June,  to  Chickles,  6.16  m.: 
total  operated.  60.21  miles.  Stock,  $958,373  (par  $50).  of  which  $788,200. 
together  with  $698,000  1st  consol.  4s  and  $1,000,000  debentures  of 
1917  and  $150,000  new  debs,  of  1962.  are  owned  by  Reading  Co.,  all 
except  $3,200  stock,  $150,000  debentures  and  $653,000  first  mtge.  bonds 
deposited  under  its  general  mortgage.  The  1st  Consols  of  1912  are  guaran- 
teed p.  & i.  by  the  Reading  Co.  V.  93,  p.  1789;  V.  94,  p.  632;  V.  95,  p.  833. 
Year  1919  gross,  $562,292;  net  def.  $1,675.  Year  1918,  gross,  $536,903; 
net  defitict,  $20,767.— (V.  94,  p.  632.) 

READING  COMPANY  — PHILADELPHIA  & READING  RY.— 
The  Phila  & Reading  Ry.  operates  In  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  & Reading  Coal  & Iron  Co.  In 
the  Schuylkill  region,  Pennsylvania,  a system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Williamsport  on  the  north  and  westerly 
to  Harrisburg,  Shippensburg  and  Gettysburg,  In  Pennsylvania,  and  Wil- 
mington, Del.,  on  the  south;  also  easterly  In  N.  J to  Atlantic  City  and  Cape 
May  on  Atlantlo  Ocean  and  to  Port  Reading  on  N.  Y.  Harbor,  viz.; 

East  Trenton  RR 3.1 

Reading  Belt  RR 7.8 

Philadelphia  & Frankford  RR*  2.6 

Allentown  Terminal  RR 3.3 

Mount  Carmel  RR 5.8 

Phila.  Wilm.  & Balt.  RR 10.0 

Plymouth  RR 8 9 

Swedesford  Bridge  Co 3 

Tot.  leased  (2d  track  349  5)-705  4 
Entire  stock  owned — Miles 

Chester  & Delaware  RR 6.7 

Rupert  & Bloomsburg 1.6 

Mlddlet’n  & Hummelst’n  RR..  6.6 
Tamaqua  Hazelton  & N.  RR..  10.4 

Controlled — 

Central  RR.  of  New  Jersey 635.0 

Reading  & Columbia  RR* 60.2 

North  East  Penn.  RR.* 25.6 

Phila.  & Chester  Valley  RR.*..  24.0 
Atlantic  City  RR.  & branches .170. 2 
Catasauqua  & Fogelsvllle  RR**31  7 
Gettysburg  & Harrisburg  Ry.*  41  6 

Perklomen  RR.* 38  2 

Phila  Newtown  & N.  Y,  RR.*_  22  2 

Port  Reading  RR  • 21  2 

Pickering  Valley 11.2 

Stony  Creek  RR 10  2 

Williams  Valley  RR 11  0 

(•See  this  company.)  

Total  controlled 1,126.6 

Trackage  . 34.46 


Lines  owned  in  lee — Miles. 

Phil,  to  Mt.  Carbon.  &o.<  and 

branches 128.61 

Lebanon  Valley  branch 61-03 

Lebanon  & Tremont  branch ..  51.46 
Mahanoy  & Shamokln  branch-  90.58 

Schuylkill  & Susq.  branch 53.27 

est  Reading  branch 1.80 

Total  (2d  track,  187  miles) -.386.75 
Lines  leased — (See  eaoh  Co.). 

Colebrookdale  RR 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR*  — 4.4 

Little  Schuylkill  Nav.  & RR.'.  31.8 

Mine  Hill  & Schuy.  Haven* 65  3 

New  York  Short  Line.- 9.4 

Mt.  Carbon  & Pt.  Carbon  RR.*  2.6 

Mill  Creek  & Mine  H . RR. * 6.1 

Schuylkill  Valley  Nav.  & RR.*  17.0 

East  Mahanoy  RR.* 11.3 

Shamokln  Sun.  & Lewiston* — 32.1 
Phila.  German.  & Nor.  RR.*—  21.7 

Chestnut  Hill  RR.* 4.0 

Catawissa  RR.* 104.0 

Norristown  Juno.  RR 0.3 

Norrtst.  & Main  Line  Conn 0.6 

North  Pennsylvania  RR.* 88  1 

Delaware  & Bound  B.  RR.* 31.0 

Schuylkill  & Lehigh  RR.* 47  6 

Phila  Har.  & PittB.  RR.* 45  8 

Wilmington  & North.  RR.*-.  90.4 

Phila.  & Reading  Term  RR.  1.2  

Total  system  Dec.  31  1919  (second  track,  876.29  miles) 2.219.01 

From  the  company's  docks  at  the  extensive  terminal  at  Port  Rlchmonc 
It  operates  a line  of  steamers  and  barges  In  coastwise  coal  traffic  and  pro- 
vides berths,  with  elevators,  graln-drler  and  accommodations  for  severs 
trans-Atlantlo  steamship  lines,  new  ore-unloader  and  conorete  doot 
capacity  600  tons  per  hour. 

ORGANIZATION.— The  Philadelphia  & Reading  RR.  (chartered  April 
4 1833)  and  the  P.  & R.  Coal  & Iron  Co.  were  sold  In  foreclosure  Sept.  23 
1896  and  reorganized  per  plan  In  V.  61.  p.  1109.  See  V 64.  p.  709 

The  "Reading  Company"  In  the  reorganization  acquired  the  seourity 
holdings,  real  estate,  equipment,  &o.,  of  the  old  Phila.  & Reading  RR.  i o., 
also  the  $20,000,000  stock  and  $20,000,000  bonds  of  the  Phila.  & Reading 
Ry.  and  the  $8,000,000  stook  of  the  Coal  & Iron  Co  The  right  to  mine 
ooal,  given  by  charter.  Is  protected  by  State  Const,  of  1873  V.  82,  p 393. 


The  U.  S.  Supreme  Court  on  Dec.  16  1912  In  the  Govt. suit  (1)  dismissed 
the  charge  of  combination  and  conspiracy  in  restraint  of  trade  against  the 
company  and  other  anthracite  coal  companies  and  coal-carrying  roads; 
(2)  held  that  the  Temple  Iron  Co.  Is  an  illegal  organization  and  should  be 
dissolved;  and  (3)  also  held  Illegal  the  arrangement  under  which  the  coal 
companies  pay  the  Independent  operators  for  coal  at  the  mines  65%  of  sell- 
ing price  at  tidewater.  See  V.  95,  p.  1684.  1652;  V.  96.  p.  286,  554,  1090. 
1557.  The  U.  S.  District  Court  on  July  31  1915  held  that  the  company  and 
its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi- 
ties clause  of  Commerce  Law.  The  Government  filed  an  appeal.  V.  103, 
p.  1119;  V.  101,  p.  85,  929,  1465,  1807;  V.  96,  p.  1425;  V.  97,  p.  666;  V.  99, 
p.  821.  The  tr.  S.  Supreme  Court  on  April  26  1920  sustained  most  of  the 
Government’s  charges  of  illegal  combination  against  the  company  and  cer- 
tain of  its  railroad  and  coal  subsidiaries,  and  ordered  their  dissolution.  See 
V.  110,  p.  1816.  The  company  on  June  1 1920  sought  a modification  of  the 
dissolution  decree.  The  motion,  however,  was  dismissed  by  the  Court  on 
June  7 1920.  V.  110,  p.  2358,  2488.  Judges  Buffington,  Woolley  and 
Davis  in  the  U.  S.  District  Court  at  Philadelphia  on  Oct.  8 1920  filed  a 
order  fixing  90  days  from  thad  date  for  the  filing  by  the  Reading  Co.  of  a 
plan  of  dissolution  in  conformity  with  the  recent  decision  of  the  XT.  S. 
Supreme  Court.  V.  Ill,  p.  1473. 

Property  of  Reading  Company,  $322,159,336  Dec.  31  1919. 

Railway  equipment  leased  to  Railway  Co $43,890,419 

Real  estate  not  appurtenant  to  railroad 16,721,423 

Sea  tugs  and  barges  leased  to  Railway  Co 4.331,267 

Leased  equip.,  $20,089,814;  uncompleted  equip.,  $171,091 20,260.905 

P.  & R.  Ry.  stock,  $42,481,700  (auth.  issue  increased  to  $45,- 

000.000  in  April  1911)  and  bonds,  $20,000,000,  par 62.481,700 

Philadelphia  & Reading  Coal  & Iron  stock  at  par 8,000,060 

Miscell.  securities,  incl.  $14,504,000  stock  Cent.  RR.  of  N.  J..  88.912,552 

Mortgages  and  ground  rents  at  par 251,016 

Int.  in  Phila.  & Reading  Coal  & Iron  above  securities  owned..  69,919,770 

Claims  against  other  companies,  &c 9,740,777 

Cash  and  current  assets 7,390,283 

Property  of  P.  & R.  Coal  & Iron  Co..  $102,258,159  Dec.  31  1918. 

Coal  lands  owned,  with  improvements,  &c $61,572,924 

Timber  lands  owned,  $843,828;  New  York  and  Eastern  depots, 

$893,247;  Western  depots,  $2,016,792;  coal  on  hand  and 

other  current  assets,  &c.,  $19,l9O,60l 22,944,468 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled,  nearly 

all  of  which  are  collateral  for  loans  created  prior  to  1896 9.919,51 

Liberty  Loan  bonds  ($6,819,712),  &c 7,821,25 

SINKING  FUND. — Whenever,  In  any  year,  a dividend  Is  paid  on  the 
stock . an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  5 
cents  per  ton  on  all  coal  mined  by  the  Coal  & Iron  Co.  during  the  preceding 
year.  If  the  aggregate  of  dividends  so  declared  exceeds  that  sum;  otherwise 
such  lesser  sum  as  shall  equal  the  dividends  so  declared.  Under  this  pro- 
vision general  mortgage  4s  (not  callable)  were  purchased  and  canceled  as 
follows:  1900  to  1910.  $4,860,695:  1911,  $468,000:  1912.  $517,000:  1913, 
$616,000: 1914,  $537,000: 1915.  $480,000:  1916.  $449,000;  1916-17,  $506,000 
1917-18,  $637,000;  1918-19,  $622,000;  1919-20,  $574,000. 

STOOK. — Reading  Co.  has  the  right  to  convert  the  2d  pref.  stock  into 
one-half  first  pref.  and  one-half  common  stock.  See  V.  64,  p.  709. 
DIVS.—  oi.  02.  '03.  '04.  05.  ’06-’09.  '10-T2.  '13  to4th  quar '20. 

First  pref... % 1 4 3 4 4 4 4 yrly.  4 yrly.  4 yrly.  (Q— M) 

Second  pref.%(  0 0 1M  4 4 4 yrly.  4 yrly.  4 yrly.  (Q — J) 

Common %(  0 0 0 0 3M  4 yrly.  6 yrly.  8 yrly.  (Q — F) 

BONDS. — The  General  Mortgage  4s  (abstract,  V.  64,  p.  612)  are  secured 
by  a 2d  mtge.  and  pledge  of  all  properties  and  securities  embraced  In  the 
reorganization,  and  also  all  other  property  aoqulred  thereafter  by  use  of  the 
new  bonds.  The  mtge.  Is  also  subject  only  to  the  bonds  for  whloh  reserva- 
tion Is  made,  based  upon  properties  or  securities  of  all  the  lines  of  railroad 
owned.  Including  the  Phila.  & Reading  Ry.  Co.  proper.  352  m.;  various 
leasehold  lines,  642  m.;  all  the  property  of  the  Coal  & Iron  Co.,  or  the 
securities  thereof;  a large  amount  of  rolling  stock,  &c.  Also  a first  lien 
upon  a majority  of  the  stock  of  various  companies  owning  453  miles  of  rail- 
road, and  also  on  various  bonds — list  in  V.  64.  p.  613,  709.  Of  the  $135.- 
000,000  4s  of  1897,  there  were  on  Dec.  31  1919  $28,918,000  reserved  to  take 
up  old  bonds,  $9,620,000  had  been  canceled  by  sinking  fund,  $2,831,000 
were  in  the  treasury  and  $93,717,000  held  bv  public.  See  “Sinking  Fund” 
above.  V.  104,  p.  765;  V.  77,  p.  2099;  V.  84.  p.  221;  V.  91,  p.  1630: 
V.  92,  p.  323;  V.  108,  p.  2324. 

Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1 1897  were  extended 
at  4%  for  50  years  from  April  1 1897,  payable  In  U.  S.  gold,  and  guaranteed 
principal  and  Interest  by  the  Reading  Co.  V.  64,  p.  470:  V 65.  p.  516. 
The  consol  5s  of  1882  tor  $5,766,500  were  also  extended  at  4%  till  March  1 
1937,  the  Reading  Co.  and  the  Coal  & Iron  Co.  becoming  responsible.  See 
V.  65,  p.  870.  for  contract  V 65.  p 152,  870 
Terminal  mortgage  bonds,  see  V 64.  p.  85.  and  V.  60.  p.  732. 

For  ten-year  sinking  fund  loan  see  Jan.  1895  “Supp."  The  bonds  were  In 
1902  oxtended  to  Feb.  1 1932  at  4%,  being  guar,  by  the  Reading  Co., 
and  sinking  fund  reduced  to  $30,000  yearly.  V.  72.  p.  242:  V.  74.  p.  206, 
The  Philadelphia  Subway  Loan  of  1894-98  Is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  which  $500,000,  bearing  Interest, 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  In  monthly  In- 
stallments. See  V.  58.  o.  1110:  V.  62.  d.  950;  V 63.  p 881:  V.  71,  p.  758. 
Railway  Oo.’s  Phila.  Subway  3 Ms  of  1907  are  Issuable  from  time  to  time  up 
to  a total  of  $3,100,000  to  reimburse  the  company  for  Installments  of  one- 
half  of  the  city  loan  and  interest  as  paid;  entire  $2,776,000  Issued  was  in 
P.  & R.  Ry.  treasury  Dec.  31  1919.  V.  81,  p.  1437;  V.  85,  p.  731. 

The  Jersey  Central  collateral  trust  bonds  ($23,000,000  present  Issue)  are 
secured  by  deposit  of  $14,504,000  Cent.  RR.  of  N J.  (cost  $23,200,000)  of 
the  $27,436,800  stock  outstanding.  $1,495,000  Perklomen  stook  and  $440.- 
000  Port  Reading  RR.  stock,  the  remainder  of  the  $45,000,000  auth.  being 
reserved  to  acquire  the  minority  stock  of  the  Central  Co.  They  are  callable 
on  any  Int.  day  at  105  & Int.  See  abstract.  V.  72.  o.  487:  V.  73.  p.  847. 

Equipment  trust  Series  F.  dated  Jan.  1 1916,  covers  equipment  described 
In  V.  107,  p.  697.  Series  G covers  equipment  mentioned  In  V.  106,  p.  1786. 
$7,200,000  sold  in  Jan.  1919.  V.  108,  p.  684,  2324. 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c.,  see  notes  on  first  pace] 


Rensselaer  & Saratoga— Stook  8%  guar  D & H (end) 

First  mortgage.  Interest  rental — *o  &r 

Richmond  Fredericksburg  & Potora — Com  stock.... 
Dividend  obligations  (same  dlv  as  oommon  stock) .. 

Stock  guar  7%  exoept  *19.300  guar  6% 

Com  stock  non-voting  6 % (see  text)  - - 

Consolidated  mortgage  *500,000  gold — Ce.xo  &r 
*4,000.1 


General  mortgage 


000 


Washington  Southern  Ry  1st  Mtge  bonds  (assumed) 
Rich  & Meek— First  M *315.000  gold  (V  69.  p 391).  " 
Richmond  & Petersburg— See  Atlantic  Coast  Line  R 
Rich-Wash  Co — Coll  trust  gold  guar  red  105-N.xo*< 

Rio  (irande  Junction — Stock >r--  . 

First  mortgage  gold  guaranteed Ce.xo 

Rio  (Irande  Southern— First  M g *2.277.000  aregu  - 
Rio  drande  Western — See  Denver  & Rio  Grande 
Roberval-Saguenay  Ry — 

Consolidated  mortgage  sinking  fund 

Rochester  & denesee  Val— Stook  rental  Erie  RR 
Rock  Island  Ark  & Louisiana— See  Chlo  R I & Paolfl. 
Rock  Island-Fri  sco  Term— 1st  M gold  guar  Jointly ,xo* 

Rockingham  RR— 1st  M *250.000  gold SBax 

Rome  & Clinton — Stock  (rental  guaranteed)  — 

(The)  Rome  Watertown  & Ogdensb— See  New  Yor 
Roscoe  Snyder  & Pacific — 

1st  ref  M *5.000.000  gold  red  text Gy 

Rumford  Falls  & R L— Stock  *3(AJ,000 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

192 

$100 

$10,000,000 

8 

J 

Sc 

J 

79 

1871 

1,000 



7 

M 

tc 

N 

100 

1,316,000 

See  text 

J 

tc 

D 

100 

3.600,100 

See  text 

J 

tc 

D 

100 

500,400 

See  texj 

u 

tc 

Ni 

100 

4,000,000 

6 

J 

Sc 

D 

"82 

1890 

1.000 

500.000 

444  g 

A 

Sc 

O 

1903 

Various 

2.680.000 

3 44 

A 

(V, 

O 

1 903 

4,000,000 

4 g 

J 

Sc 

D 

'SI 

1898 

1,000 

315,000 

4 g 

M 

tc 

N 

— 

’03-’12 

1,000  Sco 
100 
1.000 

10,000,000 

2,000,000 

2,000.000 

4 g 

J 

Sc 

D 

*62 

1889 

5 g 

J 

& 

D 

175 

1890 

1,000 

4.509.000 

4 g 

J 

& 

J 

1919 

1,330,000 

7 g 

J 

& 

J 

'Is 

166 

555.200 

See  text 

J 

6c 

J 

1907 

1,000 

3,390.000 

5 g 

J 

& 

J 

2l'4 

1910 

1.000 

250,000 

5 g 

J 

4J21 

1254 
k Oen 

tral  R 

100 

R. 

345.360 

5%  In ’20 

J 

Sc 

J 

1912 

*1,000 

See  text 

5 g 

M 

Sc 

N 

100 

$300,000 

2 

Q— 

F 

*27 

1897 

500  Sco 

400.000 

5 g 

A ' 

Sc 

O 

36 

397 

1903 

500  Sec 
100 
1.000 

300,000 

9,057,600 

3,494.000 

4 

M 

Sc 

N 

120 

1891 

444  g 

J 

Sc 

J 

127 

1898 

1.000 

4,400,000 

4 g 

J 

Sc 

J 

4344 

1899 

1.000 

1.350,000 

4 g 

J 

& 

J 

59 

1897 

1.000 

500.000 

444  g 

M 

& 

N 

58 

1901 

1.000 

In  treasury 

238,000 

4 g 

J 

& 

J 

1912 

1,000 

444  g 

M 

Sc 

N 

1913 

1.000 

112.000 

444 

A 

Sc 

O 

::: 

1911 

1.000 

50,000 

5 g 

J 

Sc 

J 

Last  Dividend 


Places  Where  Interest'aru 
Dividends  are  Payable 


June  1 1943 
See  text 
Deo  1 1939 
July  1 1940 


Jan  1 1927 
July  21  1940 
July  1 1920  3 


Nov  l 1942 
Nov  1 1920  144 
Oct  1 1937 
Nov  2 1923 
Jan  23  T8  2% 
July  1 1941 
July  1 1948 
July  1 1949 
Nov  1 1927 
July  1 1951 
To  May  1927 
To  Apr  1928 
1921  to  1925 


Del  & Hudson  Co,  N Y 
do  do 

Rlohmond,  Va 
do 
do 

Richmond,  Va 

N K,  Phlla  or  Rlohmond 
Rlohmond 

Sav  Dep  Sc  Tr  Co,  Balt 
J P Morgan  & Oo 

New  York  Trust  Co.  N Y 
/Maitland,  Coppell  & Co. 
1 52  William  St.  N Y 

Maltl’d.  Coppell  &Co, NY 


New  York  or  St  Louis 
Safe  Dep  Sc  Tr  Co.  Balt 
By  oheok. 


New  York 
Portland.  Me 
Old  Colony  Tr  Co.  Boston 
Un  S D & T Co,  Portland 
Grand  Cent  Term’l,  N Y 
do  do 

do  do 

Old  Colony  Trust  Co. Boa 
Grand  Cent  Term’l,  N Y 
do  do 

Guaranty  Trust  Co,  N Y 
do  do 

Grand  Cent  Term'l.  N Y 


FEDERAL  COMPENSATION.— The  compensation  payable  by  the 
TJ.  S.  RR.  Administration  to  the  Philadelphia  & Reading  Ry.  and  17 
affiliated  companies  aggregates  $17,094,334  (contract  signed) . 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $64,285,930  $53,764,312  $782,408  $6,251,524 

ANNUAL  REPORT.— Report  for  year  1919  in  V.  110,  p.  1845. 

Cal.  Year  Cal.  Year  18  Mos.  to 
1919.  1918.  Dec.  31  T7. 

Railway  company— Receipts $72,871,823  $80,769,563  $97,792,614 

Expense  (including  railways,  &c.) 68,867,290  70,419,543  69,009,392 

$4,004,533  $10,350,020  $28,783,222 

Federal  compensation . 16,009,826  15,868,331  

Other  income,  &c 342,066  702,423  1,297,047 

Total  net  income $16,351,892  $16,570,754  $30,080,269 

Coal  & Iron  Co— Receipts $56,386,939  $73,031,165 

Expenses 51,746,777  64 ,454,059 

Net  earnings $4,640,162  $8,577,006 

Reading  Co. — Net  income 15,648,729  16,792,951  13,588.922 

Net  earnings  all  companies $38,003,877  $52,246,197 

Fixed  charges,  taxes  & sinking  fund..  $14,538,806  $29,168,441 

Divs.  on  first  pref.  (4%  p.  a.) 1,120,000  1,120,000  1,680,000 

Divs.  on  second  pref.  (4%  p.  a.) 1,680,000  1,680,000  2,520,000 

Divs.  on  common  (8%  p.  a.) 5,600,000  5,600,000  8,400,000 

Surplus  for  year  (all  companies) $15,065,071  $10,477,756 

Note. — The  Coal  & Iron  Co.  report  for  1919  had  not  been  issued  up  to 
time  of  going  to  press. 

* Coal  Production  in  1918 — Lands  Owned.  Controlled.  Other.  Total., 

P. &R.  Coal  & Iron  Co.  (tons)  9,066,097  481,660  2,024,303  11,572,061 

Tenants  (tons) 965,357  182,564  1,147,921 

Total  1918  cal.  year. 10,031,454  664,224  2,024,303  12,719,982 

Total  1917,  cal.  year 10,200,707  527,149  2,090,849  12,818,705 

OFFICERS  OF  READING  CO.— Pres.,  Agnew  T.  Dice;  V.-Pres„ 
A.  B.  Bierck;  V.-P.  & Treas.,  H.  E.  Paisley;  Sec.,  Jay  V.  Hare. 

Directors. — E.  T.  Stotesbury,  Joseph  E.  Widener,  A.  H.  Smith,  Hugh  L. 
Bond  Jr.,  Agnew  T.  Dice,  Henry  P.  McKean,  Daniel  Willard,  Albert  H. 
Harris,  Isaac  Hiester.  Office,  Reading  Terminal,  Phila. — (V.  110,  p.  872, 
971,  1089,  1527,  1749,  1850,  2076,  2193,  2292,  2388,  2488;  V.  Ill,  p.  1473.) 

RENSSELAER  & SARATOGA  RR.— (See  Map  Delaware  A Hudson.)— 
Road  owned — Miles,  j Leased — Miles. 

Troy  to  Lake  Champlain 72  Albany  to  Waterford  Junction 12 

Fort  Edward  to  Caldwell 15  Schenectady  to  Saratoga 22 

Eagle  Bridge  to  Rutland,  Vt 63 1 Vermont  Line  to  Castleton.  Vt 7 

LEASE. — Leased  In  perpetuity  May  1 1871  to  The  Delaware  & Hudson, 
which  owns  $800,000  of  stock;  rental,  8%  on  the  stock  and  interest  on  bonds. 
Dividends  being  paid  less  income  tax,  V.  Ill , p.  1184.  Guaranty  on  stock, 
V.  56,  p.  773. 

RICHMOND  FREDERICKSBURG  & POTOMAC  RR— Owns  from 
Richmond,  Va.,  to  South  End  Potomac  River  Bridge,  109.15  miles,  double- 
tracked;  James  River  branch,  3.56  m.;  total,  81.09  m.  The  dividend  obliga- 
tions carry  no  voting  power.  The  R.  F.  & P.  RR.  guaranteed  stock  is 
secured  by  mortgage.  New  station  in  Richmond.  V.  107,  p.  270- 

The  Richmond-Washington  Co.  (see  below)  in  1901  took  over  $947,200 
of  the  $1,316,900  common  stock.  V.  74,  p.  149.  Connection  RR.  franchise 
suit,  V.  107,  p.  2188.  The  Washington  Southern  Ry.  was  merged  in  Feb. 
1920.  V.  110,  p.  168,  872,  1416. 

Federal  Compensation. — $1,137,374  yearly  during  Federal  control.  The 
company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 

D1V.  on  stock  and  dlvl-l'ys.  '99.  ’00-’04  05-’16.  T7.  1918.  1919. ’20- 

dend  obligations  .%/  7 7 8 yrly.  9 yrly.  14  9 9 444 

•Also  In  Jan.  1907  25%  lndlvldend  obligations.  andlnFeb..  1916  50%  in 
same  on  both  stocks  and  dividend  obligations  V.  102  . p.  610:  V 83  ,p.  1525 
STOCK. — The  6%  non-voting  common  stock  was  issued  in  exchange  for 
a like  amount  of  common  stock  of  Washington  Southern  Ry. 

BONDS.— Of  the  gen  3 44s  of  1903  due  April  1943  (*4,000,000  author 
lzed) , *3,500.000  were  Issuable  for  double-tracking  and  improvements  (of 
which  *2,680.000,  outstanding) . Is  owned  oy  Richmond-Washington  Co.  and 
pledged  under  Its  mtge.  (V.  81.  p.  1178),  the  remaining  *500.000  being  re- 
served to  retire  the  consol  4 44?  at  maturity  See  V 77.  D 2388,2391. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $8,286,823  $9,460,180  $7,743,234  $7,164,371 

Net 2,179,481  4,155,906  3,072,497  3,340,160 

REPORT. — Year  ending  Dec.  31  1919:  Fed.  compensation,  $1,136,573; 
other  income,  $10,398;  taxes,  $58,855;  deductions,  $442,321;  net  income, 
$645,795.  Pres.,  Eppa  Hunton  Jr.;  V.-P.  & Sec.,  Norman  Call;  Treas., 
D.  K.  Kellogg,  all  of  Richmond,  Va. — (V.lll,  p.693,  793, 1084, 1279, 1473.) 

RICHMON  [^WASHINGTON  COMPANY.— Controls  a "union”  line. 
Washington.  D.  C..  to  Richmond,  Va  , 115  miles,  In  the  joint  Interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR.,  Baltimore  & Ohio  RR.,  Atlan 
tlo  Coast  Line  Co.,  Southern  Ry.,  Seaboard  A.  L.  Ry.  and  Ches.  Sc  O.  Ry. 
each  of  which  owns  1-6  of  the  *2,670.000  capital  stock.  Divs.  in  1902,  3% 
1903  to  1905,  incl.,  4%  yearly:  1906  and  1907,  none;  1908  to  1915,  4%; 
1916,  5%;  1917,  1918,  6%,  and  1919,  6%. 

Incorporated  on  Sept.  5 1901  and  acquired  *947,200  of  the  voting  oapttal 
stock  of  the  Richmond  Fredericksburg  Sc  Potomac  RR.  and  the  entire  stook 
of  Washington  Southern  Ry..  Long  Bridge  to  Quantico,  36  miles. 

The  collateral  trust  4s  of  1903  (*11.000.000  autn.  issue)  are  guaranteed. 
Jointly  and  severally,  prln.  and  lnt.,  by  the  six  roads  named  above.  Of  the 


bonds,  $10,000,000  (Ser.  A to  E)  have  been  sold.  V.  77,  p.  629,  695;  V.  78. 
p.  584,  1393:  V.  84.  p.  932.  This  collateral  consists  of  $2,680,000  Rich- 
mond Fred.  & Potomac  gen.  344s,  $947,200  common,  $828,800  dividend 
obligations,  $4,000,000  Washington  Southern  1st  4s,  $4,000,000  stock 
(being  entire  isues  of  latter).  See  form  of  guaranty,  V.  77.  p.  2391;  V.  81. 
p.  1178.  Cal.  year  1919,  int.  on  investments,  &c.,  $578,173;  iDt.,  taxes. 
&c.,  $406,038;  div.  (6%),  $160,200;  bal„  sur.,  $11,935.— (V.  84,  p.  932.) 

RIO  ORANDB  JUNCTION  RY.— Owns  road  Rifle  Creek.  Col.,  to  a con- 
nection with  the  Denver  & Rio  Grande  at  Grande  Jet.,  62  miles.  This  Is  a 
connecting  link  In  the  standard-gauge  route  between  Ogden  and  Denver 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  Sc  Rio  Grande  at  30%  of  gross  earnings,  which  companies 
jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  The  Denver  Sc 
Rio  Grande  owns  $1,958,300  of  the  $2,000,000  capital  stock.  V.  105,  p. 
2457;  V.  95,  p.  1542;  V.  97,  p.  888. 

DIVIDENDS.—  1905.  1906.  1907-12.  1913-14.  1915.  1916-17.  1918 

Since  1903,  % 3Ji  4 H 5 yrly.  Nil  15%  6%  yrly.  51,6% 

EARNINGS.— For  12  months  ended  Dec.  31  1918: 

Gross  30%  of  Gross  Fixed 
Earnings.  Earnings,  Charges.  Sur.  for  Yr. 

1918 - $1,247,948  $374,384  $108,333 

1917 „ 1,169,256  350,777  100,000  $145,184 

— (V.  97.  p.  888;  V.  104,  p.  2642;  V.  105,  p.  2457.) 

..to  Durango.  1 JP 

owned 

by  Denver  * Rio  Grande.  See  V.  63.  p.  404.  Mortgage  abstract.  V.  54. 
p.  163.  and  application  to  N.  Y.  Stock  Exohange  in  V 54.  p.  446:  V 61, 
p.  1014.  Of  the  bonds.  $2,277,000  are  guar,  by  D.  & R.  G.,  which,  Dec.  31 
1919,  owned  $1,511,000  of  the  issue.  V.70.P.791.  See  guaranty  V. 70, p.1295. 

Year  1918,  Federal  compensation,  $144,366;  total  income,  $159,970;  int. 
charges,  &c.,  $183,894;  def.,  $23,924.  For  cal.  year  1917,  gross  was 
$633,120,  and  net,  after  taxes,  $184,684.  J.  A.  Hanley,  Sec.;  Gen.  Mgr.. 
James  Russell. — (V.  105,  p.  2366.) 

ROBERVAL-SAGUENAY  RR.— Bagotville  to  Ha-Ha  Bay  June.,  20 
m.;  branches,  Laterriere  June,  to  Lake  Kenogaml,  13.8  m.;  La  Brosse  June, 
to  Chicoutimi.  3.6  m.;  Bagotville  to  St.  Alexis.  1.4  m.;  total.  38.8  miles. 
Stock,  common.  $1,200  000.  and  pref.  6%  non-cum..  $800,000:  par,  *100. 

The  $536,400  consol,  ref.  mtge.  5s,  $723,600  Ha-Ha  Bay  Ry.  1st  5s  and  the 
$70,000  bonds  issued  June  1 1919  were  replaced  by  a single  bond  for  $1 ,330,- 
000  (7%),  payable  to  the  General  Trust  of  Canada,  Montreal,  on  July  1 
1955.  For  year  ended  Dec.  31  1919:  Gross,  $335,005;  net,  $127,271;  int. 
and  rentals,  $95,663;  net  income,  $31,608.  Pres.,  Hon.  D.  L.  Beique;  V.-P., 
J.  E.  A.  Dubuc;  Treas.,  A.  Bechard.  Office,  Chicoutimi,  Que. 

Avon  to  Rochester,  N.  Y.. 
...  . tal,  $34,012,  paid  by  Erie 

RR.  direct  to  stockholders.  $33,312,  organlz’n,  $700.  See  V.  108.  p.  580. 

ROCK  ISLAND  LINES.— (See  man,  p.  111.).— This  is  the  popular 
name  for  the  important  Chicago  Rock  Island  & Pacific  system,  whose 
earnings,  securities,  &c.,  are  shown  on  preceding  pages. 

ROCK  ISLAND-FRISCO  TERMINAL  R Y .—Furnishes  part  of  St.  Louis 
terminals  of  the  Rock  Island  and  St.  Louis-San  Francisco  systems,  includ- 
ing new  freight  station  and  yards  In  St.  Louis,  Mo.,  the  Chicago  R.  I.  & 
Pao.,  St.  Louls-San  Fran,  and  Chlo.  & E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Incorpo- 
rated April  9 1906;  V.  84,  p.  929.  Auth.  stock,  $5,000,000;  outstanding. 
$500,000,  $300,000  being  owned  Dec.  31  1919  by  Ch.  R.  I.  & Pacific  Ry. 
and  $200,000  by  St.  Louis  San  Fran.  Ry.  Co.  The  bonds  (see  above) 
are  jointly  guaranteed  by  endorsement  by  Chic.  R.  I.  & Pac.  Ry.  and  old 
St.  Louis  & San  Francisco  RR.  Co.,  Merc.  Trust  Co.  of  St.  Louis  i 
V.  84,  p.  571,  749.  Pres.,  J.  E.  Gorman,  Chicago. — (V.  84,  p.  749.) 

ROCKINGHAM  RR.— See  page  141. 

ROME  & CLINTON  RR.— Owns  road  from  Rome  to  Clinton.  N.  Y.,  13 
miles.  Organized  In  1869.  Leased  in  perpetuity  in  1891  to  Delaware  & 
Hudson  Canal  (now  D.  Sc  H.)  Co.  and  oper.  by  N.  Y.  Ontario  tc  Western. 
Rentals,  $22,375  yearly  and  taxes,  except  income  tax.  Divs.  at  6 44  % p.  a. 
(346%  J.-J.)  paid  to  Jan.  1910,  but  payments  reduced  thereafter  on  account 

" Federal  in  ' ~ ~ ..._ 


income  tax;  3%  paid  July  1910;  1911  & 1912,  6 44%;  1913.  644%: 


1914  to  July  1917,  044%;  lan.  iyi»  to  jau.  iyiy.  s 
244%;  Jan.  1920,  2M%;  July  1920,  3%.— (V.  106,  p.  397.) 


Jan.  1918  to  Jan.  1919.  3%  s.-a.;  July  1919, 


_ . 17.  held  by 

Texas  Sc  Pacific  Ry.  Of  these  $57,511  were  paid  off  at  maturity  and  th# 
remaining  $100,000  extended  for  2,  3 and  4 years,  respectively,  due  one- 
third  each  year.  Bonds  are  subject  to  call  on  any  Interest  day  in  block* 
of  $1,000,000.  V.  95,  0.1685.  For  year  ending  Dec.  31  1919:  gross,  $182,- 
380:  net,  $87,386;  int.,  taxes,  etc.,  $46,561;  bal.,  sur.,  $40,825.  For  year 
ending  Dec.  31  1918,  gross,  $81,272:  net,  def.,  $4,749;  int.,  taxes,  &c., 
$26,355:  bal.,  def.,  $31,105;  Dec.  31  1919,  loans  and  bills  payable,  $104,390. 
RUTLAND  RR. — (See  Maps  N.  Y.  C.  & H.  R.  RR.)—  415  miles,  viz.: 
RR.  Lines  Owned — Miles.,  Leased,  Ac. — Miles. 

3ellow’s  Falls,  Vt.,  to  Ogdens-  Lines  to  Tlconderoga,  &c 18 

burg,  N.  Y 283  Also  trackage  (for  pass,  trains  only) 

Rutland,  Vt.,  to  Chatham,  N.  Y.114  to  Montreal  (V.  106.  p.  1789). .50 
Owns  entire  *100,000  stook  and  tlOO.OOO  4%  bondo  of  Rutland  & Noyan 
RR..  entire  $1,000,000  stock  of  Rutland  Transit  Co.,  entire  $100,000  stock 
Ogdensburg  Term.  Co.,  entire  $500,000  Chatham  & Lebanon  Valley  RR. 
1st  mtge.  bonds,  $495,900  (total  $500,000)  stock  of  Addison  RR.  Co.  and 
*149,500  stock  (total  $150,000)  of  Champlain  Construction  Co.  V.  75, 
p.  1029;  V.  73,  p.  437;  V.  72.  p.  88,  822.  In  May  1915  the  I.-S.  Commerce 
Commission  ordered  the  company  to  sell  the  Rutland  Transit  Co.  by  Dec.  1 
1915:  six  of  the  Transit  Co.  ships  were  sold  in  Aug.  1915.  V.  101,  p.  695: 
V.  100,  p.  1753;  V.  104,  p.  2637. 
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Rutland  Toluca  & Nor— 1st  M g gu  red  Oct  15-NC.xo* 

Rutland  & Whitehall  RR— Stock  (no  bonds) 

St  Clair  Madison  & St  Louis  Belt— See  Missouri  A till 
Sag  Tuscola  & Huron — See  Pere  Marquette  RR. 

St  John  & Quebec  Ry — 1st  M deb  stk  guar  see  text 

^rov  Govt  5%  bds  310.000  per  mile 

St  Johnsb  & Lake  Champ — 1st  M ($1,328,000  gu).xo* 

St  John's  River  Terminal — First  mortgage N 

St.  Joseph  & Grand  Isl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulatlve  $5.600,000 

2d  pref  stock  4%  non-cumulatlve 

First  mtge  $5,000,000  gold Ce.xc*&r 

Further  $25,000  owned  by  Rutland  RR.  Co. 
it  Lawr  A Adirondack  Ry— 1st  M 3800.000  g — N.xo* 

Seoond  mortgage  3400.000  g N.X 

St  Louis  & Cairo — See  Mobile  A Ohio 
St  Louis  Bridge — See  Terminal  Railroad  Association 
St  Louis  El  Reno  & W— 1st  M 3817.000  g red. .(text) 
St  Louis  Iron  Mt  Sc  Southern — See  Missouri  Pacific 

St  Louis  Kennett  & S E RR— 1st  M $150.000 

St  Louis  Memphis  & S E — See  St  Louis  & San  Fra 
it  Louis  Merchants'  Br  Term — 1st  M gu  p A 1 g.SSt.zc 
Merch  Bridge  IstM  red  since  Feb  1 1909  at  110-SStz 

it  Louis  Sc  O’Fallon — First  mortgage  gold .z 

Seoond  M $300,000  g red  par  beg  Oct  1912 _y 

St  Louis  Peoria  & N W Ry— See  Chicago  & North  W 


1912 

1914 

l.Vl! 

1902 


1897 

1896 


1913 

1890 

1889 

1902 

1903 

Ry 


100&1000 

100 

& Belt 


1.000 

1.000 


RR 

£873.285 
$1.700  000 

2.500.000 

1.142.000 

4.600.000 
6.499.400 

3.600.000 
4.000.000 


3.500,000 

2.000,000 

45.000 

300,000 


F A A 
A & O 
M & S 


Oot  1 1930 
Feb  1 1929 
Oct  1 1922 
Sep  1 1928 


Bank  of  Montreal,  Lond 


IT  S Mtge  & Tr  Oo.  N Y 


Last  coup  paid  1907 

/Bank  of  Kennett.  Ken- 
i nett.  Mo. 

St  Louis  Union  Tr  Co 
Farmers  L & Tr  Co,  N Y 
St  Louis  Union  Trust  Oo 
State  Bank.  Chicago 


Federal  Compensation. — $1,023,883  yearly  during  Federal  control. 
STOCK. — In  Dec.  1918  all  but  $189,400  com.  stock  had  been  exchanged 
for  pref. — 10  of  common  for  1 of  preferred.  V.  72,  p.  439.  On  Dec.  31 
1918  the  Rutland  RR.  owned  $102,200  and  the  N.  Y.  Central  RR.  and  the 
N.  Y.  N-  H.  & H.  RR.  Co.  each  own  $2,352,050  of  the  company's  $9,057,- 
800  pref.  stock. 

DIvs.  1 '98.  '99.  '00.  ’01. .'02.  '03.  '04-'05.  '06-'08.  ’09-'15.  1917.  1918. 
on  p f-J  2 2 3 4 3 1 0 lHyrly  0 Apr.  2 Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  258%  Jan.  1921. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company . See  article  on  page  3 . Govt,  loan,  V.  Ill,  p.  1950. 

— '—Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,480,388  $3,529,313  $4,838,533  $4,540,589 

Net def.112,320  239,249  363,327  153,408 

REPORT. — Report  for  cal.  year  1919:  Standard  return,  $1,023,883’ 
other  income,  $154,644;  gross  income,  $1,178,527;  interest,  $487,619;  rent' 
als,  &c. , $86,139;  bal.,  sur.,  $537,639. 

Directors. — Harold  S.  Vanderbilt,  William  Rockefeller,  Geo.  F.  Baker, 
John  Carstensen,  Alfred  H.  Smith,  Albert  H.  Harris,  A.  T.  Hadley, 

T.  De  Witt  Cuyler.  Percival  W.  Clement.  Edmund  R.  Morse.  W.  Seward 
Webb,  Howard  Elliott,  E.  G.  Buckland  (Pres.) , George  T.  Jarvis.  The  Sec. 
is  Edw.  F.  Stephenson,  and  Treas.,  Milton  S.  Barger. — (V.  Ill,  p.  1950.). 

RUTLAND  TOLUCA  & NORTHERN  RR.— Rutland  to  McNabb,  111., 
27  miles.  Leased  to  Chicago  A Alton  RR.,  which  owns  all  the  $97,000 
•tock,  for  999  years  from  Oct.  1 1910.  and  guarantees  the  bonds,  prln.  A Int. 
V.  93,  p.408.  Pres.,  W.  G.  Bierd;  Sec.  & Treas.,  H.E.  R.  Wood.  Office. 

Trs  - • ~ ~ ' — — 


1101  Transportation  Building,  Chicago. — (V.  93,  p. 


RUTLAND  & WHITEHALL  RR.— N.  Y.  State  Line  to  Castleton,  Vt.. 
6.75  m.  Leased  1870  in  perpetuity  to  Rensselaer  & Saratoga  RR.  (rental 
$15.342 — 6%  on  stock,  less  U.  S.  Income  tax);  operated  by  Del.  & Hudson, 

ST.  JOHN  Sc  QUEBEC  RY. — Completed  and  operated  by  the  Canadian 
National  Railways.  Fredericton  northwest  to  Centreville,  88  miles,  and 
Fredericton  southeast  to  Gagetown;  also  since  Oct.  1 1919  from  Centreville 
to  Westfield  Beach  thence  over  the  Can.  Pacific  Ry.  to  St.  John. 

The  1st  M.  debenture  stock,  unconditionally  guaranteed,  prin.  & Int., 
by  the  Province  of  New  Brunswick.  Callable  for  1 % fund  beginning  in 
1922  at  105.  V.  94.  p.  1450;  V.  95.  p.  1747. 

The  title  of  the  railway  being  now  vested  in  the  Prov.  of  N.  B.,  the  Prov. 
of  N.  B.  issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centreville  and  Westfield  at  $10,000  per  mile  for  170  miles.  W.  P.  Jones 
Pres.,  Woodstock,  N.  B.;  E.  S.  Carter,  Sec..  St.  John,  N.  B. — (V.  98. 
p.  1678.) 

ST.  JOHNSBURV  & LAKE  CHAMPLAIN  RR.— Owns  Lunenburg,  Vt.. 
to  Maquan  Bay,  on  Lake  Champlain,  121  miles.  Victory  branch,  see  V. 
103,  p.  1033.  The  road  is  operated  independently,  although  a majority  of 

the  stock  is  owned  by  the  Boston  & Maine.  Stock,  com.,  $2,452,449; 
pref.,  $1,154,400:  par,  $5Q.  In  1917,  gross,  $348,631;  net  income,  after 
taxes,  &c.,  $11,206;  interest  on  bonds  and  notes,  $230,579;  def.,  $219,393. 
—(V.  105,  p.  1414.) 

ST.  JOSEPH  Sc  ORAND  ISLAND  RY.— Owns  St.  Joseph,  Mo.,  to  Grano 
Island.  Neb.,  251  miles;  Stouts  to  Highland,  Kan.,  7 m. 

'HISTORY. — A reorganization  Feb.  23  1897  (per  plan  in  V.  62,  p.  784 
950)  of  the  St.  Jos.  & Grand  Island  Railroad,  sold  in  foreclosure.  Union 
Pacific  Dec.  31  1919,  owned  $4,553,600  com.,  $4,943,800  first  pref.  and 
$3,372,400  2d  pref.  V.  84.  p.  62.  571,  V.  92.  p.  597.  1244.  On  July  9 1916 
Circuit  Court  of  Appeals  in  a suit  by  certain  pref.  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  illegal  the  control  by  the  Union 
Pacific  RR.  Co.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 

U.  8.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1910 
the  preferred  stock  deposited  with  the  committee  referred  to  In  previous 
reports  was  all  sold  to  the  Union  Pacific  RR.  Co.  V.  102.  p.  1812. 

Federal  Compensation. — $372,138  yearly  during  Federal  control. — V.  108. 

DIVIDENDS  (%)—  /1898  1899  1900  1901  1902  None 

On  first  preferred I 5 3 3 5 5 Since 

BONDS. — Bonds  for  $1,000,000  oan  be  sold  under  mtge.  of  1897  only  for 
new  mileage  at  not  exceeding  $6,000  per  mile.  See  listings  In  V.  64.  p.  1138; 

V.  94.  p.  763.  Action  has  been  dropped  on  proposed  new  bond  issue,  owing 

' “ 20,1123.1536.  Loans  and  bills 

. 31  1919  $1,188,500 

_ Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $2,424,362  $2,170,767  $2,932,822  $2,588,577 

Net def290,784  112,743  88,389  29,546 

Income  Account. — For  cal.  year  1919:  Rental  from  U.  S.  RR.  Admin., 
$372,138;  other  income,  $11,663;  int.,  rentals,  &c.,  $283,625:  bal.,  sur., 
""  ~ R.  Gray;  Sec.,  Thos.  Price;  Treas.,  F.  V.  S.  Crosby. 

“ 108,  p.  1166.) 

. ST.  JOSEPH  SOUTH  BEND  & SOUTHERN  RR.— Owns  South  Bend 
Ind.,  to  St.  Joseph,  Mich.,  39  m.  Stock,  $500,000  com.  and  $250,000  5% 
pref.  Leased  to  Ind.  111.  & Iowa  RR.  (now  New  York  Central  RR.)  for  60 
years  from  Feb.  23  1900,  the  Michigan  Centra)  assuming  operation  on  Feb. 15 
1905;  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (M  & S 15) 
since  Sept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  8ept.  1911, 
Sept.  1913,  Sept.  1915,  Mar.  1918,  and  Mar.  1920  paid  V2  % extra  on  com- 
mon. No  bonds.  Officers:  Jacob  S.  Farlee,  Pres.;  Colgate  Hoyt,  V.-Pres.; 
Frank  H.  Carter,  Sec.  & Treas. — (V.  106,  p.  930,  1127.) 

ST.  LAWRENCE  & ADIRONDACK  RY.— (See  Maps  N.  Y.C.  Lines. 
—Owns  from  Malone,  N.  Y.,  to  Adirondack  Jet.,  43.07  miles.  Leases  from 
Grand  Trunk  Ry.,  Valieyfield  to  Beauhamois,  Que.,  13.3  m.,  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal,  Que., 
8.80  m.;  other  lines,  5.46:  total,  65.17  miles.  New  York  Central  RR.  owns 


> pending  stockholders'  suit. 


entire  stock,  $1,616,000,  and  leased  the  road  for  21  years  from  Jan.  1 1916. 
V.  102.  p.  1443;  V.  99,  p.  1599;  V.  101.  p.  450,  775.  As  per  lease,  the  earn- 
ings are  now  Included  with  those  of  the  lessee. — (V.  101 , p.  775.) 

ST.  LOUIS  EL  RENO  & WESTERN  RY.— Guthrie  to  El  Reno,  Olila., 
42  m.,  opened  in  1904.  Ft.  Smith  & West,  acquired  51%  of  stock  In  1906. 

Stock,  $970,800  June  1916.  In  Oct.  1915  Arthur  L.  Mills.  Fort  Smith, 
was  made  receiver.  V. 102,  p.  251.  Loans  and  notes  payable,  Ac.,  Dec.  31 
1917,  $242,470.  Year  1917,  gross,  $56,065:  oper.  surp-.  $5,020:  inter- 
est, rents,  &c.,  $48,000;  bal..  def.,  $42,980.  Pres.,  J.  C.  Van  Riper.  Sale 
of  property  protested.— V.  110,  p.  659. 

ST.  LOUIS  Sc  HANNIBAL  RR.— Hannibal  to  Gilmore,  Mo..  85.6  miles; 
Rolls  Junet.  to  Perry,  17.80  m.  The  railway  was  sold  under  foreclosure 
Sept.  28  1917  and  reorganized  per  plan  in  V.  105.  p.  717.  all  the  old  bonds 
being  retired  and  no  new  bonds  issued.  The  new  company  took  possession 
Dec.  31  1917.  The  company  in  Sept.  1920  withdrew  its  petition  made  to 
the  Missouri  P.  S.  Commission  in  May  1919  for  permission  to  abandon  the 
entire  system  and  scrap  the  entire  road.  George  A.  Mahan,  Hannibal, 
attorney  for  the  company,  stated  that  the  property  had  been  sold  to  John 
Ringling  (one  of  the  brothers  who  owns  Ringiing  Bros.  Circus) , who  intends 
to  improve  the  property  and  operate  it.  Auth.  capital  stock,  $250,000 
non-cum.  5%  pref.  stock  and  $790,000  common  (par  $100);  all  the  pref.  and 


year  end.  Dec.  31  1917  gross  was  $237, 4__,  - ,, 

taxes,  $17,723,  agst.  $17,080.  Robert  Winthrop  & Co.,  N.  Y.,  are  mter- 
. , ..i.  1920;  V.  108,  p.  2123;  V.  Ill,  p.  1279.) 


H.  i ,/ZO,  < 

-(V.  10^, 


ST.  LOUIS  KENNETT  Sc  SOUTHEASTERN  RR  — Owns  Kennett. 
Mo.,  to  Piggott.  Ark.,  20  miles.  Stock  Dec.  31  1919.  $300,000:  par. 
$100.  Bonds  auth.,  $150,000  1st  6s,  dated  Apr.  20  1913.  of  which  $130.- 
000  Issued  to  retire  old  bonds.  Year  ending  Dec.  31  1919,  gross.  $99,716; 
net,  $26,034;  int.  and  taxes.  $14,710;  bal  sur..  $10,529.  Pres..  W D. 
Lasswell;  V.-Pres..  H.  B.  Pankey:  Sec.  & Treas.,  R.  R.  Pankey.  Office, 
Kennett.  Mo. — (V.  106.  p.  191.) 

ST.  LOUIS  MERCHANTS'  BRIDQE  TERMINAL  RY— ORGANI- 
ZATION.—Double-track  road  from  near  Union  Station,  via  Main  St. .Hall 
Sc..  Ac.,  to  Ferry  St.,  opposite  the  Merchants’  Bridge,  4.01  m.;  It  owns  and 
controls  the  Madison  111.  A St.  L.  Ry.,  1.91  m.;  total.  6.92  miles.  Leases 
Merch.  Bridge  (1.99  m.)  for  Int.  on  Bridge  Co.'s  $2,000,000  bonds. 

Federal  Compensation. — $412,427  yearly  during  Federal  control  (contract 

eXStockdauth.,  $3,500,000;  issued  to  June  30  1919,  $2,939,500;  par,  $100 
of  this  the  Terminal  RR.  Association  owned  $2,939,300  Dec.  31  1919 
On  Dec.  31  1919  there  was  due  to  Term.  RR.  of  St.L.  $1,717,719  for  ad 
vances  under  Its  guaranty.  In  Nov.  1893  Term.  RR.  Assoc  n.  of  St.  L 
guaranteed  by  endorsement  the  prln.  and  Int.  of  Its  $3,500,000  1st  mtge 
bonds  and  the  interest  on  $2,000,000  Merch.  Bdge.  6s.  Suit,  V.  91.  p.  1448 
Year — Qross.  Net.  Other  Inc.  Charges.  Balance . 

1919  x$513,689  $589,014  def .$75, 325 

1918 X453.929  486,288  def.  32,359 

1917 $3,166,033  $759,978  610,553  1.226.955  sur  .143, 576 

x Includes  compensation  due  from  Government  (subject  to  amendment), 
$412,427,  and  other  income. — (V.  91,  p.  1448;  V.  108,  p.  2241.) 

ST.  LOUIS  & O’FALLON  RY.— East  St.  Louis,  Hi.,  to  Mine  No.  2 
8.94  miles.  Incorporated  in  Illinois  June  1 1896.  Stock,  $410,000,  all 
issued.  For  cal.  year  1919,  gross,  $372,610;  net,  def.,  $67,188.  Pres.. 
William  Cotter,  St.  Louis,  Mo.;  Treas.,  Philip  Marsh. — (V.  103,  p.  62.) 

ST.  LOUIS-SAN  FRANCISCO  RAILWAY. — (See  Map.) — The  com- 
pany on  Dec.  31  1919  operated  directly  or  through  subsidiaries  a total  of 
5,252  miles  of  road,  of  which  3,514  miles  are  owned  in  fee,  1,633  miles  are 
controled  through  ownership  of  substantially  all  the  capital  stock,  and  105 
miles  are  operated  under  trackage  rights.  The  mileage  of  the  company  ex- 
tends from  St.  Louis  into  the  States  of  Missouri,  Kansas,  Arkansas,  Okla- 
homa and  Texas.  Through  the  Kansas  City  Fort  Scott  & Memphis  Ry., 
which  it  controls  by  stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also 
has  a direct  through  route  from  Kansas  City  to  Memphis  and  Birmingham. 
V.  106,  p.  2006;  V.  107,  p.  2377. 

ORGANIZATION . — Incorporated  in  Missouri  Aug.  24  1916  and  suc- 
ceeded on  Nov.  1 1916.  per  plan  in  V.  102.  p.  896,  1061,  to  certain  proper- 
ties of  St.  Louis  & San  Francisco  RR.,  foreclosed  under  the  General  Lien 
and  also  the  Refunding  Mortgage.  V.  102.  p.  2167.  1256.  1342. 

As  to  security  for  new  bond  issues,  see  V.  107.  p.  2477. 

Securities  of  Present  Co.  (compare  V.  104,  p.  452.  1703;  V.  107.  p.  2477) 
(1)  Prior  Lien  Mtge.,  Series  A 4%;  B 5%  Bonds;  C 6%  Bonds. 

Limited  to  $250,000,000.  Issuable  In  separate  series  bearing  such  inter- 
est rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  at 
such  times,  and  premiums  as  may  be  determined.  Including  Dec.  31  1919. 

Series  A 4%  bonds  in  hands  of  public $84,485,075 

Held  to  retire  remnants  of  old  securities  (see  table) 8,913,425 

In  insurance  fund... 90,000 

Series  B 5%  Bonds,  held  by  public  (V.  103,  p.  1889;  V.  106.  p.  > 

2006) - 24.95U.UUU 

Held  in" fi^ uran^'f und  - - - 5 533*508 

and  V.  i07,p.  2477;  V.  108,'p.'2325) — ---- ~ I----  iO'fQS.OOO 

Balance  reserve  in  series  to  retire  equip,  bonds  after  Dec.  1 1919  1.42J.UUU 

Reserved  to  retire  $9,484,000  Gen.  M.  bonds,  due  1931- » 9,484,000 

Reserved.  Issuable  after  Jan.  1 1917.  at  par,  for  new  equipment 
and  improvements:  (a)  Prior  to  Jan.  1 1922.  for  entire  cost 

at  rate  of  $5,000,000  annually,  viz.,  equip.,  $2,000,000;  im- 
provements. $3,000,000;  (5)  After  Jan.  1 1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  $8,000,000  biennially  (equip. 

$4,000,000.  lmpts.,  $4.000.000) -- v-  55.926.000 

Reserved  for  Issue  at  par  to  construct  new  mileage  or  acquire 
other  lines  of  railroad  or  stocks  or  bonds  representative  thereof 
or  after  Jan.  1 1931  for  two-thirds  cost  of  equipment  or  for 
improvements  and  additions.  $4,000,000  biennially 44.355.000 
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St  Louls-San  Francisco  Ry — 

Common  stock  $250,000,000  v t c 

Pf  stk  non-cum$200,000.000  v t c;  serA8%  red  par 
Prior  Hen  M $250,000,000  gold  securlng- 


Serles  0 6%  callable  at  102)4  and  lnt.Ce.xc*Ar* 
Adjust  M cum  $75,000,000;  ser  A.  call  par  & IntBax 
Income  M non-cum  $75,000,000;  ser  A.  call  par.Un 
Old  Gen  Mgold(lston658m)$3,659.000are6sUs.zo« 
Kansas  City  Ft  Scott  & Memphis  System  bonds — 
Old  Securities  Undisturbed — 

Equip  notes  Ser  R due  $5,000  s-a x 

do  Ser  S due  $74,000  s-a  (A  A O) dx 

'Frisco  Oonst'n  Oo  eq  notes  Ser  B g gu  due  s-a.  N.o 
Remnants  Old  Bonds.  &c,  still  exchangeable  under  plan 

K O F S & M pref  stook  trust  certs gua 

Musk  Oy  Bridge  1st  M g int  rent  red  105— -SSt.*or 
St  Louis  A San  Francisco — 

Collateral  trust  mortgage  on  branches  gold  Un.zo* 


Consol  mtge  (V  64,  p 1861)  gold,  no  option. Ba.z 
_ outhwest  Dlv  M $1,500,000  red  at  par  g — .Ce  ‘ 
Cent  Dlv  1st  M gold  $3,462,000  red  at  102  H-N 


Northwestern  Division  mtge  redeem  102)4  — N.zo' 

Quanah  Acme  A Pac  Ry  1st  M call  105 

St  L Memphis  A S E 1st  M (see  text)  call  105. 


Auxiliary  Companies 
Blrm  Belt  1st  M g red  102)4  gu  p & 1 (end).OB.xc* 
Ft  Worth  A Rio  Gr  1st  M gold  old  5s  lnt  red.Ce.xo* 
d On  Oct.  1 1920  an  additional  $8,847,950  Prior  11 
i for  retirement  of  $6,943,000  trust  ctfS.  f 
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3.471 
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3.471 
986 
see  tb 


1916 
1916 
1918 
1910 
1916 
1881 
at  com 

1910 

1911 

1912 


1887 

1896 

1897 

1899 

1900 
1909 
1902 


1902 
1888 
"4%  b 
O.F.8 


100  Ac 
100  Ac 
100  Ac 
100  Ac 
100  Ac 
1.000 


5.000 

1.000 

1.000 


1,000 
1.000 
1.000 
1.000 
600  Ac 
1,000 
1.000 


1,000 
1.000 
onds  and 
. A M.  R 


d84.550.550 

25.000.000 

10.598.000 
d38.812.008 

36.192.000 
9.362.000 


5.000 

444,000; 

450.0001 


115.000 
411.700 

492.000 

47.000 

8.000 

206.000 

56.000 


1,000,000 
1.390.000 
1.735.750 
y.  pref.  stk. 


4 g 
6 * 

6 g 

eg 

6 g 

5 A8g 


6g 

i * 

5g 
4 g 
4 g 

6 g 

4 


4 g 

4 g 

A 6%  ad 
and  $3.2 


A J 
A J 
A J 
. A O 
Oct.  1 
J A J 


July  1 1950 
July  1 1950 
July  1 1928 
July  1 1955 
July  1 1960 
July  1 1931 


A O 
J A J 
justment 
70.900  u 


Oct  1 1987 
July  1 1998 
Oct  1 1947 
Apr  1 1929 
Apr  1 1930 
Oct  1 1939 
Jan  1 1962 


Oct  1 1922 
July  1 1928 
bonds  were 
nderlylng  bonds 


Offlce^of  Company,  N Y 

do  do 

Earned  In  full  In  1916-20 
Earned  In  full  In  1916-20 
Bankers  Trust  Oo,  N Y 


Union  Trust  Oo,  N Y* 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

Commonwealth  Tr,  8t  L 
Bankers  Trust  Oo,  N Y 


Bankers  Trust  Oo,  N Y 
Central  Union  Tr  N Y 
d by  reorganization 


(2)  Cumulative  Adjustment  Mortgage  Bonds. 

Limited  to  $75,000,000.  Bankers  Trust  Co.  and  E.  F.  Swinney.  Trus- 
tees. Interest  payable  at  such  rate  not  exceeding  6%  per  annum  as  fixed 
at  time  of  Issue,  but  payable,  prior  to  the  maturity  of  the  principal,  only  out 
of  the  “Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  interest. 

The  full  semi-annual  3 % interest  on  the  outstanding  Adjustment  bonds 
has  been  paid  to  and  including  Oct.  1920.  and  on  Oct.  1 1916  to  1920, 
also  the  full  6%  (annual)  Interest  on  the  outstanding  income  bonds.  V. 
106,  p 822:  V.  107.  p.  1005;  V.  108.  p.  1166;  V.  109.  p.  888. 

Outstanding  as  of  Dec.  31  1919 $38,798,493 

Reserved  to  retire  remnants  of  old  disturbed  bonds 1,749,325 


to  be  Issued  at  par  after  Jan.  1 1922.  $4,000,000  biennially 
($2,000,000  for  equip,  and  $2,000,000  for  improvements) ..$20,000,000 
Reserved  to  be  Issued  at  par  after  Jan.  1 1932.  at  the  cumulative 
rate  of  $3,000,000  annually  for  that  part  of  the  cost  of  im- 
provements and  for  additions  other  than  new  mileage,  in  re- 
spect of  which  Prior  Lien  Mtge.  bonds  shall  not  be  issued..  14.452.182 
(8)  Non-Cum.  Income  Mtge.  Bonds.  $75,000,000;  Now  Issued.  $35,192,000. 
Limited  to  $75,000,000.  Trustees,  Union  Trust  Oo.  of  New  York  and 

J.  H.  Smith.  To  bear  non-cumulative  interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  Issue,  but  only  after  the 
payment  of  all  Interest  on  the  Adjustment  Bonds,  which  see  above. 

Series  A.  6%.  Interest  from  July  1 1915  to  June  30  1916  earned 

and  paid  In  full  on  distribution  of  new  bonds.  V.103.  p.1688.. $35. 192.000 
Reserved  for  Issue  at  par  for  Improvements,  additions  and  equip- 
ment. 1922  to  1931.  $2,000,000;  thereafter  $3,000,000  yearly  39.808.000 
STOCK. — The  company's  share  capital  embraces; 

(4)  Non-Cum.  Pref.  Stock.  $200,000,000  Auth.-,  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulatlve  dividends 

as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  next 
preceding  the  full  interest  shall  have  been  paid  on  the  Income  Mortgage 
bonds.  Issuable  in  series  and  redeemable.  In  whole  or  in  part,  at  such 
premiums.  Ac.,  as  may  be  fixed  at  time  of  Issue. 

Presently  Issuable  as  6%  pref.  stock  (redeemable  If  allowed  by 

laws  at  par  and  div.)  for  adjustment  of  outstanding  debt $7,500,000 

For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 
at  time  of  Issue  at  not  over  7% 192.500.000 

(5)  Common  Stock,  $250,000,000  Authorised-,  $50,447,000  Now  Issued 
Reserved  for  future  issue  Tor  corporate  purposes,  not  exceeding.  199,533.000 
Five-Year  Voting  Trust — Right  to  Pledge  New  Stock  under  Prior  Lien  Mortgage. 

The  pref.  and  common  stock  will  be  held  till  July  1 1921  In  a voting  trust 
unless  upon  payment  In  any  year  of  full  Interest  on  the  Income  bonds  the 
trustees  shall  elect  to  terminate  the  agreement. 

W.  Allen.  James  W.  Lusk,  Charles  H.  Sabin, 

Strauss.  Eugene  V.  R.  Thayer,  and  Festus  J.  Wade. 

The  new  pref.  and  common  stock  Is  pledged  as  part  security  under  the 
Prior  Lien  Mortgage. 

Id  Oct.  1920  the  exchange  of  old  bonds  for  the  new  Issues  and  cash  was 
■till  In  progress  under  plan  as  follows,  these  then  Including  In  the  aggregate 
$3,270,900  underlying  mortgage  bonds  and  $6,943,000  4%  trust  ctfs.  for 

K.  O.  Ft.  S.  A M.  pref.  stock: 

Distribution  of  New  Securities  and  Cash — Holders — 


- Will  Recetve- 


Originally  Prior  Lien  Cum.  Adj.  Income. 

Principal.  Outstanding.  Cash.  Ser.  A 4%.  Mart.  6%.  Afort.  6%. 

Ref.  Mtge.  4s.$68.557 .000  9% +($51,417,750  $17,139,250  

(Foreclosed.)  1 75%  25% 

Gen.  Lien  5s—  89.384,000  6%+/  17.346.000  17.346.000  $34,692,000 
(Foreclosed.)  1 25%  25%  50% 

Do  Interest  J $2,312,568  

\ 3.333%  

4%  Trust  Ctfs  16,000.000  ($11,250,000  $3,750,000  

forKOFS  AM  pref  stk  \ 75%  26%  

Terms  Offered  for  Old  Remnants — Originally- 


<Jor  Amounts  out.  See  table  above) Outstanding. 
Consol.  Mtge.  4%  bonds $1,558,000 


Southwest.  Div.  1st  5%  bonds. 

Central  Dlv.  1st  4%  bonds 

Northwest.  Dlv.  1st  4%  bonds.. 

Trust  Mortgage  6%  of  1887 

Trust  Mtge.  6%  bonds  of  1880- 

Mo.  A West.  Dlv.  1st  6%  bds 

Muskogee  City  Bdge.  1st  M.  6s. 
Chester  Per.  A Ste.  Gen.  1st  5s 
Pemiscot  RR.  1st  M.  6%  bonds 


829.000 

145.000 

47.000 

439.000 

182.000 

74.000 

100.000 

140.000  

64.000  100%  A Int. 

65.000  100%  A Int. 


Will  Receive 

Prior  Lien.  A.  4% 
100%-$1,558 .000 
125%-  1.036.250 
125%-  181.250 


romiowjd  A¥Xk.  AO v AVA.  U7p  uulk 

Kennett  A Osceola  RR.  1st  6s oo.uuu  iuu Vo  ec  ins. 

So.  Mo.  A Ark.  RR.  1st  M.  6s._  4.600  100%  A int. 

Ft.  W.  A RIoGr.  Ry.  1st  M.4s.  2.923,000  100%-  2.923.000 

Quanah  Acme  A Pac.  Ry.  1st  6s-  1.758.000  (0)1H%  125%-  2.197.500 

x No  cash,  but  25%  ($3,750,000)  cum.  Adjust.  Mtge.  6s. 

(a)  Includes  Interest  from  last  matured  coupon  to  July  1 1916. 

The  $10,598,000  Series  “O”,  sold  in  Dec.  1918  (V.  107.  p.  2477),  reim- 
bursed the  company  as  follows:  (a)  $3,090,000  to  retire  equip,  trust  obli- 
gations; (6)  $683,000  for  acquisition  of  new  mileage,  terminals  and  terminal 
facilities;  (c)  $5,367,000  for  additions  and  betterments:  (d)  $1,458,000  for 
additions  to  equipment,  including  purchase  of  28  freight  locomotives  and 
6 passenger  locomotives. 

Out  of  the  proceeds  of  this  sale  the  company  paid  off  all  Its  floating  debt, 
amounting  to  $5,210,000.80  that  the  increase  in  annual  fLed  charges  would 
not  exceed  $323,280. 


EARNINGS—  1920. 

Jan.  1 to  Sept.  30 $67,498,8 

* Exclusive  of  lines  in  Texas. 

EARNINGS. — Report  for  year 


Average  mileage  operated 
Operating  Revenue — 

Total  operating  revenue 

Operating  income 

Hire  of  equipment 

Other  income 


ended  Dec.  31 
1919. 
5,252 


...$82,202,919 
— 15,317,477 
...  Dr. 779, 325 
833,551 


1919  in  V.  Ill,  p. 


$72,475,313  $59,676 
11,831,848  17.292 

Dr. 623 ,759  Dr .997 
668,098  411 


.$15,371,702 
...  $1,104,593 
...  8,894,825 

2,326.895 
2.111,520 


$11,876,188  $16,707. 
$1,138,778  $1,045. 
8,448,877  8,377 

2,325,033  2,324 

2,111,520  2,111 


520 


Total  income 

Rentals,  sinking  fund,  Ac 

Int.  on  fixed  charge  obligations — 

Int.  on  Cum.  Adjust,  bonds 

Int.  on  income  bonds 

Balance,  surplus $933,869df$2,148,021  $2,847,788 

Note. — The  1919  and  1918  figures  in  this  statement,  for  continuity  of 
record,  combine  the  income  account  of  the  Federal  management  with  that 
of  the  company,  eliminating  the  “standard  return.” 

“OFFICE RS^Ch^ rman“’ E *N Brown ; Pres J/MTHurn;”  1st  V.-pT 
vacant;  2d  V.-P..  O.  W.  Hillard;  3d  V.P-,  T.  A.  Hamilton;  4th  V.-P., 
A.  Hilton;  5th  V.-P.,  B.  T.  Wood:  Sec.  A Treas.,  F.  H.  Hamilton;  Asst. 
Sec.,  C._W.  Michel;  Asst.  Treas..  W.  A.  McAuliffe. 

~ blRECTORS^+Frederic  W.' Allen,  N.  Y.;  E.  N.  Brown,  N.  Y.;  Geo.  W. 
Davison,  N.  Y.;  Sam  Lazarus  and  J.  M.  Kurn,  St.  Louis;  C.  H.  Sabin  and 
Lorenzo  Semple,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  Frederick  Strauss.  N.  Y.; 
J.  W.  Kendrick.  Thomas  D.  Heed,  Chicago;  Frederick  H.  Ecker,  Jesse 
Hirschman  and  E.  V.  R.  Thayer.  N.  Y.;  Festus  J.  Wade,  M.  L.  Wilkinson. 
St.  Louis.— (V.  Ill,  p.  74.  693,  897,  982.) 

ST.  LOUIS  SOUTHWESTERN  RY.— System  embraces: 

St.  Louis  S W.  Ry.  (939 .8  miles) . 

Main  Line — Delta  to  Texarkana411.4 

Main  line  trackage 1 . 

Illinois  Division  (traokage) 132  6 

Cairo  and  New  Madrid  Branches  63.4 


Paragould  8.  E.  Ry.  (leased!..  37.3 
St.  L.  SW.  Ry.  of  Texas  (814.7  mi.). — 
Main  L — Texark  to  Comanche_373.9 
Fort  Worth  A Dallas  Branchesl74.8 
Sherman  A Hillsboro  Branohes  92.5 

Camp  MacArthur  Branch 4 2 

Lufkin  Branch 130.9 

Steph.  N.  A S.  T.  (leased) 38.4 

Total  operated  Dec.  31  1919-1.754.5 


Grays  Point  Term.  Ry.  (leased)  13.2 

Memphis  Dlv.  traokage,  Ac 68.6 

Cent.  Ark.  A Eastern  (leased).  44.8 
StuttgartA Little  Rook  Branohes  78.5 
Pine  Bluff  Ark.  River  (leased).  25.7 

Shreveport  Branoh 62.7 

On  Jan.  1 1918  leased  Pine  Bluff  Ark. River  Ry.,26  miles.— V.  106,p.297. 
The  Stephenvllle  North  A South  Texas  Ry.,  Stephen vllle  to  Gatesvllle, 
75  m.,  and  Edson  (near  Hamilton)  to  Comanche.  30  m..  Is  leased  from 
July  1 1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime.  V.  96.  p.  1090.  1490.  1774:  V.  96.  p.  1841.  Leases  for  30  years 
from  July  1 1910.  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent. 
Arkansas  A Eastern,  operating  from  Stuttgart.  Ark.,  to  England,  and  Rice 
Jet  to  Hazen.  total.  45  miles.  See  BONDS  below.  V.  90.  D-  1045:  V.  91. 
p.  397;  V.  93.  P-  104.  228;  V.  94,  p.  417,  632.  Leased  the  Valley  Terminal 
Ry.  Co.  for  a period  of  two  years  from  Mar.  1 1920.  V.  Ill,  p.  793; 

V.  107,  p.  795;  V.  105,  p.  384. _ 

ORGAN. — Reorg.  of  St.  Louis  Ark.  A Texas,  foreclosed  in  Oct.  1890. 
“STANDARD  RETURN,"  Ac.— See  page  5.  Six  months’  extension 
of  guaranty  refused,  V.  110,  p.  1749. 

PREF.  11909  1910  1911  1912  Oct.  1912  ’13  '14  since 

DIVS.  12%  5%  4%  4)4%  (J.  A J.)  1)4%  454  IK  0 

BONDS.— First  Consols;  auth.  Issue.  $25,000,000:  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding.  $900  of 
consols  for  $1,000  of  Incomes.  See  V.  74.  p.  831:  V.  75.  p.  790;  V.  77.  p. 
2160:  V.  84.  p.  1249:  V.  87.  p.  814:  V.  88.  p.  463. 

The  First  Terminal  and  Unifying  5s  of  1912  ($100,000,000  auth.  Issue) 
oover  all  the  property  seoured  by  existing  mortgages  and  will  also  have  a 
first  lien  on  all  extensions,  branohes.  equipment,  Ac.,  constructed  or  ac- 
quired with  the  prooeeds  of  the  bonds.  Of  the  bonds.  $12,269,000  have 
been  Issued.  Including  $4,114,000  In  treasury  on  Jan.  1 1920.  Of  the  remain- 
ing bonds.  $38,191,000  are  reserved  to  retire  prior  lien  bonds  of  the  company 
and  controlled  companies  maturing  during  the  life  of  the  mortgage,  and 
$49,540,000  for  additions.  Improvements,  equipment,  Ac.,  under  stringent 
~ i V.  94.  p.  1450.  1120  . 560  . 488:  V.  95.  p.  887;  V.  98.  p. 
1673;  V.  102,  p.  1718.  Equip,  trusts,  series  F.  V.  103. 
p.  1211.  Loans  and  bills  payable  as  of  Dec.  31  1919.  $1,500,000. 

Ouaranties. — Gray’s  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St. 
Louis  So.  W.  owns  all  stook  and  leases  road  till  Aug.  1958.  V.  65,  p.  413. 

Of  the  Gray’s  Point  Term.<Ry . 1st  Ref.  A Ext.  50-yr.  gold  5s,  redeemable 
after  5 yrs.  at  105  ($4,000,000  auth.  Issue),  $550,000  are  reserved  to 
retire  the  first  5s,  $600,000  to  acquire  $600,000  So.  111.  A Mo.  Bridge  bonds; 
$843,000  Issued  and  pledged  under  St.  L.  A S.  W.  First  Term,  and  Unlf. 
mtge.  V.93.P.  273.819.890;  V.  85.  p.222.  601.  J , , 

The  Shreveport  Bridge  A Terminal  Co.,  which  Is  controlled.  Is  leased  for 
50  years  from  Aug.  1 1905,  Its  $500,000  bonds  ($450,000  Issued)  being 
guaranteed.  V.  81,  p.  1097,  1101:  V.  82,  p.  753;  V.  83,  p.  815. 

Cent.  Ark.  A Eastern  1st  6s  Issuable  at  $26  000  per  mile  are  guar.  p.  A I.; 
also  Stephensville  No.  A So.  Texas  1st  5s  and  Paragould  Southeastern  1st 
5s  ($5,000,000  auth.  issue:  $511,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31 
1919).  V.  97.  p.366, 1025.  1824.  Pine  Bluff  Arkansas  River  Ry. 

Ry.  (leased)  1st  5s,  $126,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31  1919. 

Gross- Net 

EARNINGS.—  1920.  1919.  1920.  1919  . 

Jan.  1 to  Sept.  30 $22,059,389  $14,433,701  $3,676,749  $1,515,290 
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RAILWAY  STOCKS  AND  BONDS 


[VOL.  Ill 


Bt  Louis  Southwestern — Common  stock  $110,000,000 
Preferred  stook  5%  non-cumulative  $20,000,000 — 
First  mortgage  certs  ($16,500  per  mile)  gold.Ce.xo 
Second  M 4%  lno  $10,000,000  non-cum  g_-Ba.sc 
First  Consolidated  mtge  $25,000,000  g--Eq.xo’&r 
First  and  Term  Unifying  M $100,000,000  ‘g  _Uxo*  &r‘ 


Equipment  gold  notes  ser  D 

do  Ser  E,  due  various  s-a,  call  par Q 

do  Ser  F,  due  $21,000  s-a G.c* 

Guaranteed  Bonds,  &c.- 

Gray’s  Pt  Term  1st  M guar  p & 1 gold SSt.zo&r 

1st  Ref  &Ext  M$4,000,000  g red  text  gu  p&lEq.xo* 
CenAr&E  1st  M $3,000,000  g red  105 text  SSxo*&r* 

Shreveport  Bdge  & Term  1st  M $500,000  g gu x 

8t  Louis  Troy  & Eastern — First  mtge  $500,000 — CC 
Equip  notes  $202,000  $15,000&$14.000  s-a..SST.x 
St  Paul  Bridge  & Term  Ry — 1st  M $500,000-- xxFC* 
St  Paul  Eastern  Grand  Trunk— See  Chic  & North  West 
St  Paul  & Kansas  City  Short  Line  RR — See  Chicago  R 
St  Paul  Union  Depot — First  M gold,  lnt  as  rental — s 
Consol_mtge^gold  ($100,000  are  4s) , lnt  as  rental  ..i 

old  D 

Guaranteed  notes. 


Guar  Gold  notes  $8,000,000  g callable  at  lOl-.vc* 


Salt  LC  Un  Uep  & RR — 1st  M $i.5i)0.0UU  z red  Ba--X 
Salt  Lake  Oar  &West  Ry— 1st  M $600,005call  104CC 

Second  mortgage  $200,000  authorized 

Car  trusts  &c  notes 

San  Antonio  & Aransas  Pass — Stock 

First  M $21,600,000  g guar  p & I (end) Ce.zc 

Equipment  trust  obligations  (on  Dec.  31  1919) 

San  Antonio  Belt  & Term  Ry — 1st  Mnotes.MESTc 
San  Antonio  Uvalde  & Gulf — 1st  M $13,500,000-gx 

Receiver’s  certificates  $250,000  auth 

San  Diego  & Arizona  Ry. — Mortgage  $12,000,000 
San  Francisco  & Nor  Pacific— See  Northwest  Pao  RR 
San  Francisco  & San  Joaquin  Valley — See  Atchison  T 
San  Joaquin  & Eastern — 1st  M gold  red  text  . 


1.223 

1.223 
1.271 


I & P 
'19 
4.38 


1913 

1914 

1914 
1916 

1897 

1906 

1910 

1905 

'■! 

1915 
1909 


1917 

1918 
1920 
1908 
1916 


1917 

1919 

1913 

1917 

1917 


$100 
100 
1.000 
500  &c 
1,000 
1.000 
1.000 
1.000 
i .000 
1.000 
1,000 
1,000 

1,000 

1.000 

1.000 

1,000 

500 

1.000 

$1,000 


$16,356,100 

19.893.650 

20,000.000 

3.042.500 

21.591.750 

8.155.000 

2.607.000 
See  text 

198.000 

153.000 

320.000 

252.000 

500.000 
See  text 

1.085.000 

450.000 

500.000 
58,000 

$400,000 


250.000 

250.000 
As  collat 
8.000,000 

1.500.000 

1.935.000 

293.000 

165.000 
52,1)00 

1.000.000 

17.544,000 

48.000 

1.850.000 

4.413.000 

225.000 
See  text 


6* 
5 Z 
5 Z 

5 Z 
o Z 

2 8 

6 g 


6 g 

4Z  & 5g 

5 g 
™ g 

se 

6 g 


4 g 

(See  text 
6 g 

eg 


J & D 
F & A 
A & O 
M & S15 


F 4> 
J & 
M & 


M & S 
See’Cbro 


J & J 
below) 

A & O 
F & A 


Apr  151914,  44 
Nov  1 1989 
Nov  1 1989 
June  1 1932 
Jan  1 1952 
July  1 1940 
1943 

June'21-Dec  '23 
To  Feb  1 1924 
Apr'21to  Apr-24 
Mar  ’2 1-Sept '26 

Deo  1 1947 
Aug  1 1956 
July  1 1940 
Aug  1 1955 
Deo  1 1924 
Mar  ’2 1-Sept ’22 
Jan  i 1929 


May  1 1930 
May  1 1944 
Jan  1967 
Dec  15  1923 
Dec  15  1923 
Nov  1 1938 
Sept  '20  to  ’ 


ntcle  of  Nov.  29 


8 Mar  \ 1952 


Office.  501  5th  Ave,  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Co.  N Y 
Equitable  Tr  Co.  N Y 
New  York,  London,  &c 
New  York  and  St  Louis 


U S Trust  Co. 

Guaranty  Trust  Co,  N Y 
do  do 

N Y,  Eq  Tr  & St  Louis 
do  do 

Guar  Tr  Co.  N Y & StL 
St  Louis.  Mo 
Miss  Val  Tr  Co,  St  Louis 
St  L Union  Tr,  St  Louis 
First  Tr  * Sav  Bk.  Chic 


J P Morgan  & Co.  N Y 


1919 

Central  Union  Trust,  NY 


Secur  Tr  Sc  Sav  Bk,  Los  A 


REPORT.— Report  for  cal.  year  1919  In  V.  Ill,  p.  1178: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Total oper.  revenues $20,661,163  $19,588,761  $17,309,656  $13,850,130 

Operating  expenses 18,332,583  15,840,615  10,896,868  9,318,305 


Net  oper.  revenues...  $2,328,579  $3,748,146  $6,412,789  $4,1 
Net  income,  after  taxes.  $1,475,397  $2,925,536  $7,159,499  $5,' 
Income  Account  Based  on  Estimated  Federal  Compensation. 


1919.  1918. 

Stand,  return *$3,910, 914  $3,910,914 
Div.  income. _ 44,600  44,600 

Income  from 

fund,  secur.  210,712  228,616 

Income  from 

unf.see.&accts  62,289  36,728 

Misc.  income.  342,139  75,511 


1919. 

Maint.  of  corp. 

organizat’nj  $164,658 
Ry.  tax  accr'ls  72,607 
Rt.for  leas.rds.  283.600 
Int.on fund.dt.  2,250,490 
lnt  .on  unf.dt.  63,212 
Miscellaneous.  390,177 


2,265,018 

26,492 

709,956 


Gross  inc..$4, 570,653  $4,296,369 1 Inc.to  prof., &c.$l, 345, 909  $860,652 

*Tentative  standard  return  as  certified  by  Inter-State  Commerce  Comm 

OFFICERS. — Chairman,  Edwin  Gould,  N.  Y.;  Pres.,  J.  M.  Herbert 
St.  Louis;  V.-Pres.,  Dave  H.  Morris,  F.  W.  Greene  and  N.  B.  Burr;  Sec. 
Arthur  Trussell;  Treas.,  G.  K.  Warner;  Aud.,  H.  R.  Hurst,  St.  Louis. 

Directors. — Edwin  Gould  (Chairman),  Dave  H.  Morris,  A.  J.  Hemphill 
Winslow  S.  Pierce,  David  H.  Taylor  and  V.  Everit  Macy,  New  York;  Mur- 
ray Carleton,  J.  M.  Herbert  and  F.  W.  Green,  St.  Louis.  Office,  Ry.  Ex- 
change Bldg.,  St.  Louis;  N.  Y.  office,  501  Fifth  Ave.— (Y.  Ill,  p.  190,  793, 
1178,  1370,  1473,  1655,  1753.) 

ST.  LOUIS  TROY  & EASTERN  RR.— See  page  139. 

ST.  PAUL. — See  Chioago  Milwaukee  & St.  Paul. 

ST.  PAUL  BRIDGE  & TERMINAL  RY.— Owns  2.31  miles  of  right-of- 
way  from  St.  Paul  terminals  to  stock  yards  at  South  St.  Paul,  tilth  receiv 
Ing  yard  and  other  tracks;  total,  7.57  miles.  V.  104,  p.  953.  Compensa- 
tion under  Federal  control,  $67,509  (contract  signed  Jan.  1 1919). 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104,  p.  953.  For  year 
ending  Dec.  31  1919,  gross  earnings  were  $436,512;  net  inc.,  after  taxes, 
$54,417;  rentals,  interest,  &c.,  $42,195;  sur.,  $25,314.  Pres.,  L.  F.  Swift; 
V.-P.  & Gen.  Mgr.,  T.  E.  Good;  Sec.,  A.  A.  McKechnie;  Treas.,  J.  M. 
Lindsay.  Office.  South  St.  Paul,  Minn.— (V.  107,  p.  697;  V.  108,  p.  1611.) 

(THE)  SI  . PAUL  UNION  DEPOT  CO.— owns  Union  Passenger  Station 
with  9.54  miles  of  track  and  is  building  a new  station,  &c.,  to  cost  about 
$11,000,000,  the  first  unit  of  which  was  placed  in  operation  in  April  1920. 
V.  110,  p.  2293;  V.  109,  p.  1987;  Y.  107,  p.  1838;  V.  105,  p.  2543:  V.  104, 
p.  560,  2119;  V.  100,  p.  641. 

Great  Northern,  Northern  Pacific,  Ohio.  St.  Paul  Minn.  & Omaha,  Chic. 
Mil.  & St.  Paul,  Chio.  Great  Western,  Chic.  Burl.  & Quincy,  Minn.  St. 
Paul  & S.  Ste.  Marie,  Minn.  & St.  Louis  and  the  Chio.  R.  I.  & Paciflo 
own  the  entire  capital  stock  equally.  In  May  1917  the  Wis.  RR.  Comm, 
sanctioned  an  Issue  of  $11,500,000  new  bonds,  out  of  $20,000,000  auth., 
guaranteed  jointly  by  the  nine  proprietary  companies.  V.  104.  p.  2119. 
2344; Y.  105,  p.  2543. 

The  $8,000,000  5-year  5%  gold  notes  sold  in  Dec.  1918  (V.  107,  p.  2477) 
are  endorsed  with  a joint  and  several  guaranty  of  the  payment  of  principal 
and  interest  executed  by  all  the  nine  companies  using  the  terminal.  While 
these  notes  are  outstanding  no  security  can  be  created  or  issued  ranking 
ahead  of  the  notes,  the  only  underlying  liens  being  the  $500,000  bonds  due 
In  1930  and  1944.  The  proceeds  of  this  issue  were  to  be  used  in  part  to 
meet  floating  debt  Incurred  for  acquisitions  and  construction  work  and  in 
part  to  provide  for  completion  of  construction  program  for  1919. — V.  107 
p.  1838. 

The  $1,500,000  3 J4-yr.  7%  notes  sold  in  July  1920  are  guaranteed  by 
the  nine  railroads  using  the  depot.  The  proceeds  are  to  be  used  to  complete 
the  new  810,000,000  terminal  which  is  being  erected  at  St.  Paul.  V.  Ill, 
p.  295. 

Stock  authorized,  $1,000,000;  outstanding,  $932,400;  par,  $100.  Rentals 
cover  int.  on  bonds,  &c.,  and  4%  on  stock  since  May  1 190_1.  From  1881 


. divs.  were  paid.  For  year  ended  Dec.  31  1919:  Gross, 

$277,637;  def.  after  taxes,  $483,221;  other  income,  $343,088.  rentals,  $2,033; 
deficit  for  year,  $142,165.  Pres.,  E.  Pennington;  Sec.,  Charles  Jensch. 
—(V.  107,  p.  697,  1838,  2188,  2744;  V.  109,  p.  1987;  V.  110,  p.  2293;  V. 
Ill,  p.  295.) 

SALINA  NORTHERN  RR. — Foreclosed  and  in  1918  acquired.  Com- 
pensation under  contract  for  Federal  operation,  $15,000. — (V.  107,  p.  1482, 
2188;  V.  108,  p.  1166.) 

. SALT  LAKE  CITY  UNION  DEPOT  & RR.— Owns  union  depot  and 
facilities  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stock,  $200,000, 
equally  owned  by  Denver  & Rio  Grande  and  Western  Paoiflo,  which  Jointly 
guarantee  bonds,  prin.  and  lnt.  Bonds  are  subject  to  oall  at  105  on  and 
after  Nov.  1 1923.  See  table  above.  (— V.  91.  p.523  V 107.  p.  1101. 

SALT  LAKE  GARFIELD  & WESTERN  RY.— Salt  Lake  to  Saltair. 
Beach,  Utah,  &c.,  15  miles.  V.  65,  p.  824.  In  Aug.  1919  electrification  of 
line  was  completed,  only  electric  power  now  used.  The  1st  M.  is  limited 
to  $600,000  issued,  $300,000  paid  off,  $3,000  call  at  104  and  int.  on  any  int. 
date  in  reverse  of  numerical  order.  Remaining  bonds  are  issuable  for  80% 
of  cost  of  extensions,  &c.,  when  net  earnings  are  twice  the  interest  charge, 
including  the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement 
resort,  was  purchased  in  1919;  property  is  pledged  on  both  the  first  and 
second  mortgages.  See  particulars,  V.  104,  p.  560,  864;  V.  109,  p.  2074. 
Stock.  $750,000;  controlled  by  the  Pres.,  Joseph  Nelson.  Salt  Lake  City. 
Year  1919,  gross,  $150,208;  net,  $66,406;  deductions,  $45,826;  bal.,  sur., 
$20,580.  Year  1918,  gross,  $114,419;  net.  $2,200;  other  income,  $14,758; 
interest,  &c.,  $12,978;  bal.,  sur.,  $3,980.  See  full  particulars  in  “Chron- 
icle” of  Nov.  29  1919.— (V.  105,  p.  608;  V.  106,  p.  2011.) 

SAN  ANTONIO  & ARANSAS  PASS  RY.— Owns  from  Kerrvllle  to  Hous- 
ton, 309  miles;  Kenedy  to  Corpus  Chrlsti,  Tex.,  88  m.:  Yoakum  to  Waco. 
171  miles;  with  branches,  156  miles;  total,  729.29  miles. 

Federal  Compensation. — $441,111  annually  during  Govt,  control  (con 
tract  signed) 


BONDS. — Mortgage  is  for  $21,600,000  (trustee.  Central  Trust  Co.),  and 
the  Sou.  Pao.  Co.,  by  endorsement  on  each  bond,  guarantees,  uncondition- 
ally, “the  punctual  payment  of  the  principal  and  Interest.”  Bonds  for 
$2,700,000  -eserved  for  extensions,  limited  to  100  miles  at  $27,000  per 
mile  equipped.  Abstract  of  mtge.,  V.  56,  p.540. 

In  1903-04  (under  order  of  the  Texas  Railroad  Commission)  canceled 
$1,356,000  of  the  outstanding  $18,900,000  bonds,  reduced  the  stock  to 
$1,000,000,  and  separated  the  management  from  the  Southern  Pacific. 
V.  77.  p.  90,  148,  401,  452,  2340;  V.  78.  p.  2600:  V.  82,  p.  453. 

— Gross — Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $4,039,807  $3,212,015  def$259,871  $def631,193 

Dec.  31  Year — Gross.  Net.  Otn.Inc.lslM.ini.  (Jin. Ini.  Deficit. 

1919. 4,516,590  def$l,084,826  $979,280  $ 4,017  $1,805,504 

1917 4,178,191  464,403  $170,910  701,760  275,377  341,824 

Pres.,  W.  H.  McIntyre,  N.  Y.;  Aud.,  J.  W.  Terry,  San  Antonio,  Tex. 
Treas.,  Haden  F.  Smith.— (V.  110,  p.  466,  1416.) 

SAN  ANTONIO  BELT  & TERMINAL  RY.— Organized  May  2 1912  = 
with  $175,000  capital  stock,  all  owned  by  Missouri  Kansas  & Texas  Ry., 
to  own  freight  and  passenger  terminals  at  San  Antonio.  Tex.  See  report  of 
Mo.  Kan.  & Tex^  Ry^Co.  in_V.  10_1 , p.  1816.  Property  leased  to  the  i 

ncl.  in  their  operati 
mtge.  notes  of  1919. 
le  principal  and  inter- 
T.  Ry.  and  M.  K.  Sc 
T.  of  Texas  under  order  of  the  Court.  The  notes  are  subject  to  call  during 
the  first  year  at  102  and  int.;  second  year  at  101 H and  int.;  third  year  at 
101;  fourth  year  at  100 and  int.  Mortgage  trustee.  Mercantile  Trust  Co.. 
St.  Louis.  Pres..  C.  E.  Schaff.— (V.  108,  p.  1061.  1391.) 

SAN  ANTONIO  UVALDE  & GULF  RR.— Owns  San  Antonio.  Tex.,  to 
Crystal  City,  144.6  miles;  Uvalde  Jet.  to  Carrlzo  Springs,  52.90  m.; 
Pleasanton  Jet.  to  Corpus  Chrlsti,  117.50  m.;  total,  315  miles  The 
Bankers’  Trust  Co.  of  St.  Louis  owned  all  or  nearly  all  the  bonds,  and 
these,  following  judicial  sale  of  same,  were  acquired  by  Leon  W.  Quick, 
receiver  of  the  trust  company.  A.  R.  Ponder  of  San  Antonio,  Texas,  Is 
now  receiver  of  the  road.  V.  99,  p.  468;  V.  100,  p.  1259.  On  April  1 1917 
the  $163,000  receivers’  certificates  were  retired  and  new  issue  of  $250,000 
authorized,  $225,000  sold,  $25,000  still  with  Treasurer. 

For  year  1917,  gross,  $843,687;  net,  $254,985;  other  income,  $9,578: 
int.  on  receivers'  certifs..  $10,577:  rents.  &c.,  $92,805:  bal.  avail,  for  bond 
int.,  &c..  $161,181.— (V.  107,  p.  1005,  1194.) 

SAN  DIEGO  & ARIZONA  RY. — The  construction  from  San  Diego 
Cal.,  via  the  Imperial  Valley  to  Seeley,  Cal.,  connecting  there  with  So.  Pac. 
Co.  for  El  Centro,  El  Paso  and  the  East,  about  148  miles,  was  completed 
in  Nov.  1919.  V.  109,  p.  1987.  In  1916  the  Southern  Pacific  Co.  agreed  to 
join  with  John  D.  Spreckels  in  completing  road.  In  Dec.  1919  authorized 
to  issue  bonds  and  pref . stock  in  payment  for  moneys  advanced  for  construc- 
tion. V.  106,  p.  1127;  V.  107,  p.  604,  1194;  V.  110,  p.  79.  Description  of 
line,  V.  108,  p.  172. 

In  Dec.  1917  obtained  authority  to  purchase  physical  properties  of  the 
San  Diego  & Southeastern  Ry.  In  March  1919  isued  $1,500,000  of  its  own 
bonds  to  make  payment  ' ’ " ' ~ ' " ~ ” 

73  miles  of  road  in  and  ; 

1231,  2758;  V.  108,  p. 

In  Oct.  1918  the  Calif.  RR.  Comm,  authorized  execution  of  a mtge. 
securing  $12,000,000  6%  bonds,  due  July  1 1957,  and  also  the  issue  of 
$7,289,088  of  the  bonds.  In  Nov.  1919  applied  to  the  California  RR. 
Commission  for  authority  to  issue  $710,912  bonds  to  pay  loan  advanced  by 
Southern  Pacific  RR.  V.  109,  p.  1987:  V.  108,  p.  1275;  V.  107,  p.  1670.: 
Stock  auth.,  $8,000,000;  issued,  $7,826,800.  Income  account  year  ended 
Dec.  31  1919,  gross,  $336,765;  net  loss,  $46,460;  other  income,  $43,094:  de 
ductions,  $269,452;  def.  for  year,  $272,818.  Pres.,  John  D.  Spreckels 
V.-Pres.,  R.  C.  Gills;  Sec.,  L.  J.  Masson;  Treas..  W.  G.  Daniels;  Gen.  Mgr. 
D.  W.  Pontius.  Office,  Spreckels  Bldg.,  San  Diego. — (V.  110,  p.  79 
V.  Ill,  p.  190.) 

SAN  JOAQUIN  & EASTERN  RR.— El  Prado,  Cal.,  on  the  Southern 
Pacific,  to  Oascada,  on  Big  Creek,  Cal.,  55.9  miles;  sidings,  5.12  miles. 
Stock,  $1,000,000,  all  owned  by  South.  Cal.  Edison  Co.;  par  $100.  Bonds 
are  redeemable  as  a whole  at  par  and  int.  on  60  days’  notice  or  by  lot  for  a 
sinking  fund  of  1%  of  outstanding  bonds  from  Mar.  1 1917  to  Mar.  1 1951. 
Chairman.  H.  E.  Huntington;  Pres.,  J.  B.  Miller:  Treas.,  W.  A.  Percey; 
Sec.,  O.  V.  Showers;  Compt.,  A.  N.  Kemp.  Office,  Los  Angeles.  Cal. — 
(V.  99.  p.  1836. 

SAN  LUIS  SOUTHERN  RY.— Owns  Blanca,  Colo.,  on  Denver  Sc  Rio 
Grande  to  Jaroso,  on  New  Mexlco-Colorado  State  line,  31.53  m.  Com. 
stock.  $750,000;  pref..  $250,000.  Bonds  ($1,000,000)  outstanding.  $327,- 
000.  International  Trust  Co.,  Denver,  trustee.  Cal.  year  1919'»  gross. 
$32,922;  net,  after  taxes,  def.$176;  interest,  &c.,  $19,850;  bal.,  def.,  $20,026; 
Pres.,  Chas.  E.  Gibson:  Sec.,  H.  Alexander  Smith;  Treas.,  Chas.  A.  Robin- 
son. Office,  San  Acacio,  Colo. 

SANTA  MARIA  VALLEY  RR. — Bettaravia  to  Roadamite,  Cal.,  18  m.; 
leases  Guadulupe  to  Bettaravia,  5 m.;  total,  23  miles.  Has  traffic  arrange- 
ment with  Southern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101, 
p.  132.  Stock,  $300,000:  par,  $100.  Bonds.  $200,000  1st  20-year  6s, 
sinking  fund  6%  gross  earnings  yearly;  redeemable  after  1915  at  105. 
For  year  ended  Dec.  31  1918,  gross,  $96,423:  net,  after  taxes  (inci.  war 
taxes,  $4,293),  $27,032;  int.,  rentals,  &c.,  $20,909;  com.  div.  (1  2-3%), 
$5,000;  bal.,  sur.,  $1,123.  In  1917,  gross,  $106,861;  bal.,  sur.,  $5,210. 
Pres.,  C.  W.  Gates;  V.-P.,  C.  O.  Magenheimer;  Sec.,  E.  J.  Miley,  Los 
Angeles,  Cal.;  Auditor,  J.  M.  Davis,  Santa  Maria,  Cal. — (V.  101,  p.  132.) 

SARATOGA  & SCHENECTADY  RR. — (See "Map  Del.  & Hudson.)— 
Saratoga  to  Schenectady  21.65  m.  Leased  In  perpetuity  In  1861  to  Rens. 
& Saratoga  and  lease  assigned  to  Del.  & Hudson,  by  whioh  It  Is  operated. 
Rental.  131,750  per  year.  Stock,  $450,000.  Divs.,  7%  yrly.  (J.  & J.  15). 
—(V.  106  p.  924.) 
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RAILROAD  COMPANIES 
[For  abbreviations . Ac.,  see  notes  on  first  page.) 

San  Luis  Southern  Rv — First  mtge  $1 ,000,000  (fold  - 
San  Pedro  Los  Ang  & Salt  Lake  RR— See  Los  Ang 
Santa  Marla  Val  RR— 1st  M *200,000  g red  105 -C* 
Santa  Fe  Prescott  & Phoenix — See  Atchison  Topeka  & 
Saranac  & Lake  Placid — See  Chateaugay  & Lake  Placid 
Saratoga  & Schenectady — Stook,  *450,000  guar  7%. 
Sault  Ste  Marie  Bridge— 1st  M gold  s f drawn  110.  .xc 
Savannah  & Atlanta  Ry — Brinson  Ry  1st  Mg_.Pxc* 
1st  & Consol  M $5,000,000  conv  par  call  105-Fr.c* 
Pt  W Ter  Corp  g bonds  $2,000,000  not  0U--X.Eq.c* 
Savannah  Florida  & Western — See  Atlantlo  Coast  Lin 
Sav  & Statesboro — 1st  M *500.000  gu  p & I (end).xor 
Savannali  Union  Station  Co — 1st  M *600,000  g--.a.xr 
Schenectady  & Duanesburg — See  Delaware  & Hudson 
Schuylkill  & Juniata  RR — See  Pennsylvania  RR 
Schuylkill  & Lehigh — First  M guar  Reading  Co  ---kv 

Schuylkill  Valley  Navigation  & RR— Stock 

Seaboard  Air  Line  Ry — Com  stook  $40.041,000 

Pref  4-2%  (non-cum)  and  partlo.  *25.000,000 

Pref  stock  6%  non-cum  & participating  $2,280,000. 
First  mtge  gold  sub!  to  call  (see  text)  .-.CoBa.xo&i 

Refunding  mtge  *125.000,000  red  105 N.xo'&r* 

1st  & Cons  M $300,000,000  serA  calU07)4  Q .c*&r* 
Adjust  M(5%  cum  int)  *25.000.000  red  par.FBa.xc* 

Secured  gold  notes  call  100)4 c*d 

Divisional  Bonds  and  Eouipment  Trusts. 
Atlanta-Blrm  Division  1st  M *10.000.000-. Col.xc* 

Florida  West  Shore  first  mortgage  gold _x 

Equipment  mtg  gSer  N due  *75,000  s-a  red  102  H -X 
do  do  g Ser  O due$103.000s-ared  102 )4_x 

do  do  g Ser  P due  $95,000  s-a Eqx 

do  do  g Ser  Q due  $72,000  s-a  (V98.pl695) 

do  "R”  due  $25,000  and  $26,000  s-a OP.c* 

do  do  “S”  due  $60,000  s a 

Carolina  Cent  1st  cons  M gold  guar  p & 1 (end)  ..Fz 
Durham  & Northern  first  mtge  $150,000 MeBaz 

an  Additional  amounts  outstanding  as  collateral. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
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1.000 

$327,000 
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Dec  1 1939 
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Salt  L 
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above 

18 

1911 

$1,000 

162,000 
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M Sc 
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Sept  1 1931 

Santa 

Fe 

100 

450,000 

7 

J & J16 

•tan  15  '21  3)4 
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1887 

1,000 

461.000 

6 g 

J Sc 

J 

July  1 1937 

111 

1910 

1,000 

866.000 

6 g 

M Sc 

N 

May  1 1935 
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SAULT  STE.  MARIE  BRIDGE. — Owns  Sault  Ste  Marie  Bridge,  Includ- 
ing 6,421  feet  of  main  track.  The  Can.  Pao„  Dul.  So  Shore  & Atl.  and 
Minn.  St.  P.  Sc  S.  Ste.  Marie  RR.  oos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  emenses  and  Interest  and  s f on  debt.  Bonds 
authorized,  $1,000,000;  s.  f.,  $5,500  yearly;  outstanding  in  hands  of  public 
(Oct.  1920),  $461,000;  in  sinking  fund,  $439,000.  Stock,  $1,000,000. 

SAVANNAH  & ATLANTA  RY. — Owns  and  operates  144.7  miles  o* 
railroad,  extending  from  Camak,  Ga.,  on  Georgia  RR.,  to  Savannah. 
The  Port  Wentworth  terminal,  which  is  owned  by  the  Savannah  & Atlanta 
Ry.  Co. , comprises  about  3,000  acres  of  land  lying  along  the  Savannah  River 
on  tidewater,  6 miles  from  Savannah.  On  this  property  are  located  a lumber 
company,  sugar  refinery,  shipbuilding  concern,  pulp  mill,  barrel  factory,  &c. 

Imbrie  & Co.  of  New  York  are  interested. 

STOOK,  &c. — In  July  1917,  to  purchase  the  Savannah  Sc  Northwestern 
ByL,  the  company  Increased  its  authorized  capital  stock  from  $500,000  to 


BONDS. — In  the  merger  of  July  1917,  the  old  securities  were  retired, 
except  the  $865,000  Brinson  Ry.  5s  and  $46,198  equipment  trusts,  and 
there  was  created  a new  $5,000,000  First  & Consol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y. , as  trustee,  of  which  $2,500,000  Issued.  Additional  bonds 
can  be  issued  for  only  85%  of  the  cost  of  extensions,  &c.,  when  net  earnings 
are  twice  the  total  interest  charge  as  Increased.  See  V.  104.  p.  2642. 
Port  Wentworth  Terminal  bonds  (not  guaranteed),  Y.  Ill,  p.  1370.  The 
7 % notes  due  Oct.  1 1920  were  partially  paid  off  and  the  balance  was  ex- 
tended for  ninety  days,  at  which  time  they  will  also  be  paid  off. 

In  Sept.  1919  was  authorized  to  issue  $145,125  of  equipment  notes  to 
purchase  3 locomotives  and  one  locomotive  crane.  V.  109.  p.  1180. 

Chairman,  James  Imbrie;  Pres.,  Frank  S.  Gannon,  New  York;  V.-Pres. 
John  Heard  Hunter;  V.-Pres..  O.  E.  Gay  Jr.;  Sec.,  R.  M.  Hitch;  Treas. 
William  Morris  Imbrie  Jr.  Office.  Savannah,  Ga. — (V.  Ill,  p.  1370.) 

SAVANNAH  & STATESBORO  RY. — Owns  Cuyler  to  Statesboro,  Ga  , 
32 .6  m . : trackage . Cuj  ler  to  Savannah  ,20m.  Stock . $200 ,000 . all  outs'  g . 
Has  traffio  agreement  with  Seaboard  Air  Line,  which  guarantees  bonds 
by  endorsement,  principal  and  interest:  Savannah  Trust  Co.,  trustee 
V.75,  — - - 


Form  of  guaranty,  V.  i 


614. 


Loans 


EARNINGS. — For  year  ending  Dec.  31  1919,  gross,  $79,927;  net,  $1,262; 
interest,  $10,570.  In  1918,  gross,  $71,692;  net,  after  taxes,  $7,037;  int., 
rentals,  &c.,  $16,977;  bal.,  def.,  $9,939.  Pres.,  & Treas.,  J.  Randolph 
Anderson,  Savannah;  Sec.,  Thomas  F.  Walsh.  Office,  Statesboro.  Ga. 
—(V.  93,  p.  1464.) 

SAVANNAH  UNION  STATION  CO. — Owns  union  pass,  station  and  tei- 
mlnal  at  Savannah,  Ga.,  with  8 m.  of  track.  Leased  by  the  Southern  Ry. 
Sav.  Fla.  & West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry. 
which  own  the  *300,000  stock, the  rental  providing  for  Interest  and  s.f,  on 
bonds,  maintenance,  &o.  Pres.,  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co. 
Sec.,  W.  V.  Davis.— (V.  71,  p.  343;  V.  74,  p.  1039,  1253.' 

SCHUYLKILL  & LEHIGH  RR. — Owns  from  High’s  Farm,  near  Reading, 
Pa.,  to  Slatington,  Pa.,  48.96  m.;  total  traok,  67.93  m.  In  188C.  leased  to 
Phila.  & Read,  for  999  years.  Rental,  *27,000  yearly  and  taxes.  Reading 
Co.  owns  stock  ($600,000),  of  whloh  *598.000  under  Its  gen.  mtge.  of  1897. 

SCHUYLKILL  VALLEY  NAVIGATION  & RR.— Port  Carbon  to  Reeves- 
dale.  Pa..  17.50  m.;  2d  track,  5.26m.;  total  track,  29.70  m.  Leased  July  25 
1861  for  999  years  to  Phila.  & Read.  RR.;  assumed  by  P.  & R.  Ry.  Dec.  1 
1896.  Rental,  $29,450,  which  has  paid  5%  on  stock  (J&J)  and  State  taxes. 

SEABOARD  AIR  LINE'RY. — (See  Map.) — This  System  Includes  a line 
from  Richmond  to  Atlanta.  Birmingham,  Charleston  and  Tampa.  On 
Oct.  31  1920  was  operating  3,563  miles  of  road,  viz. 

Mileage  owned 3,495| Leased — Meldrim  to  Lyons,  Ga 58 

Less  leased  to  others 14 1 Trackage — To  Atlanta,  &c 82 

Placed  in  operation  on  Jan.  1 1918.  the  new  line,  Charleston  to  Savannah 
91  miles.  In  1918  removed  the  rails  on  15)4  miles  of  road.  V.  108,  p.  169. 

Also  owns  a 1-6  interest  In  the  Richmond- Washington  Co.,  controlling  the 
road  from  Richmond,  Va.,  to  Washington,  D.  C.  (V.  73,  p.  843),  and  under 
traffio  agreement  with  the  Penn.  RR.  maintains  through  car  service  between 
N.  Y.,  Phlla.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stook  of 
the  Macon  Dublin  & Savannah,  Macon  to  Vidalla,  Ga.,  93  m.,  was  acquired 
or  secured  under  option,  the  *1,629,000  5%  bonds  ($1,840,000  auth.  Issue) 
being  guar.,  prin.  and  Int.  V.  84,  p.  104,  451.  Also  controls  the  Balt. 
Steam  Packet  Co. 

Owns  majority  stook  of  Chesterfield  & Lancaster  Ry„  38  m.  V.  89,  p.  43. 

In  July  1912  acquired  all  the  stook  of  Raleigh  & Charleston  RR„  extend- 
ing from  Lumberton,  N.  C..  to  Marlon.  S.  C..  43  miles,  and,  through  stook 
ownership,  a 12-m.  extension  known  as  the  Marlon  4s  Southern  RR.;  also 
of  the  Tampa  Northern  RR.,  extending  from  Tampa,  Fla.,  to  Brookvllle, 
58  miles.  V.  94.  p.  49;  V.  95.  p.  908.  Also  guarantees  $750,000  bonds  and 
owns  stock  of  Tampa  & Gulf  Coast  RR..  Tampa,  Fla.,  to  St.  Peters- 
burg. V.  96,  p.  1425.  See  caption  "Tampa  Northern  RR.” 

m79,T.jNGJTBU8T- — The  large  block  of  stock  purchased  by  S.  Davies 
Warfield  and  associates  in  1912,  and  since  that  time  held  In  a voting  trust 

was  In  1916  placed  In  a votli  * * ~ M 

terminated  by  the  trustees,  bi 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a party  to  the 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7 1917  had 
listed  $14,240,300  com.  and  $10,266,100  pref.  voting  trust  certificates 
Continental  Trust  Co.  of  Baltimore  Is  depositary.  Trustees;  S.  Davies 
Warfield,  Chairman,  Baltimore,  Md.;  Samuel  L.  Fuller,  New  York;  Robert 
F.  Maddox,  Atlanta,  Ga.;  Charles  H.  Sabin.  New  York;  O.  Sidney  Shepard. 
New  Haven,  Oswego  County.  N.  Y.;  Frank  A.  Vanderllp,  New  York: 
Clarence  W.  Watson,  Fairmont,  W.  Va.;  George  W.  Watts,  Durham.  N.  O.. 
and  Albert  H.  Wiggln,  New  York.  V.  102,  p.  1988. 

MERGER,  4c. — In  1915  the  company  provided  for  present  and  future 
requirements  through  a financial  plan  (V.  101.  p.  528.  1189.  1273) . 


CAPITAL  STOCK  In  Treas.  Held  bg  Pub. 

Common  Stock  (par  $100) $3,021,600  $37,019,400 

Preferred  Stock  $27,280,000,  issued  [without  prefer- 
ence of  one  part  over  another]  as  follows; 

(a)  As  6%  non-cumulative  preferred 2,235.800  37.300 

(b)  As  4-2%  non-cum.  pref.,  1.  e.,  entitled  to  non- 
cum.  pref.  divs.  at  4%  d.  a.,  and  after  4%  on 
the  common,  to  an  additional  2%  (with  right  of 

conversion  below  stated) 1,105,900  23,894.100 

Conversion  Right. — To  do  away  with  the  division  of  dividend  right  above 
mentioned,  the  option  is  given  to  holders  of  all  pref.  stock  exchanged 
for  the  present  outstanding  pref.  stock  from  July  1 1916  and  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  Into  (a)  2-3  of  a 
share  of  pref.  stock  entitled  to  6%  straight  non-cumulative  dividends  but 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (6)  1-3  of  a share  of  common  stock;  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  Into  one 
share  of  pref.  stock  limited  to  5%  non-cumulative  dividends,  thus  giving  up 
one-half  the  present  right  to  2%  additional  dividend.  V.  101.  p.  1273. 

BONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
Co.  of  N.  Y.,  as  trustee  secures  an  auth.  issue  of  $300,000,000  bonds,  of 
variable  Interest  rates  and  maturities.  This  mortgage  Is  a first  lien  on  the 
416  miles  of  main-line  track  between  Hamlet  and  Savannah . via  Charleston , 
Lanes  and  Georgetown.  S.  O.,  and  on  the  lines  running  from  McBee,  S.  O., 
located  on  the  Hamlet-Columbia  line,  to  Florence.  Poston,  Sumter  and 
TImmonsville.  S.  O.  The  mortgage  has  no  direct  lien  on  the  former  Sea- 
board Air  Line  Ry.'s  property,  but  there  are  pledged  under  It  a majority 
($36,661,000  out  of  $56,011,000  outstanding)  of  the  Refunding  Mtge.  bonds, 
which  gives  it  a collateral  lien*on  3,057  miles;  and  also  all  the  stock  of 
Raleigh  & Charleston  RR.  Co.  and  Tampa  Northern  RR.  Co.,  and  one- 
third  of  the  outstanding  stock  of  Tampa  Union  Station  Co. , and  all  Refund- 
ing bonds  hereafter  Issued  will  be  pledged  thereunder;  also  certain  stocks 
under  option,  if  acquired. 

April  1 1919  $27,777,500  First  & Consol.  Mtge.  6s  were  outstanding  and 
a further  $1 1,169,000  were  pledged;  $68,787,000  were  reserved  for  refunding 
an  equal  amount  of  Seaboard  Refunding  bonds  and  various  underlying 
bonds;  the  rest  of  said  issue  are  to  be  reserved  for  betterments,  improve- 
ments, additions  and  extensions,  refunding  or  payment  of  liens 
on  after-acquired  property  and  retirement  of  equipment  obligations,  under 
restrictions.  V.  101,  p.  528.  1189,  1974;  V.  103,  p.  1707,  1981.  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000).  $12,775,000  are  in  hands 
of  nubile  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909 . Of  the  $12,775,000,  $12,433,000  are  stamped  subject  to  call  at  par 
on  any  interest  day.  V.  89,  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  Issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  Improvements,  double- 
tracking,  &c..  $8,424,000;  further  Improvements  and  additions  at  not  over 
$2,750,000  yearly,  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  1st  M.  4s  of  1900.  On  April  1 1919  $36,661,000  of  the 
$56,011,000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  & Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  bonds.  V.  92. 
p.  189,  1110,  1179.  1244;  V.  93.  p.  470.  966. 

The  Adjustment  mortgage  bonds  (Issue  limited  to  *25,000,000)  are 
t titled  to  cumulative  Interest  at  5%,  to  bo  payable  as  earned  in  Install- 
ments ot  l)f%  or  multiples  thereof,  and  are  redeemable  at  par  and 
a i unpaid  cumulative  interest  on  any  Interest  date,  their  lien  to  be  immedi- 
ate y subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  on 
the  stock  until  any  arrears  of  Interest  on  the  bonds  are  paid  In  full. — V. 
90.  p.  1171,  1297,  1555;  V.  91,  p.  1575.  Interest  on  adiustment  bonds, 
2)4 % Aug.  1 1910;  1911  to  Aug.  1920.  Inclusive,  5%  yearly  (F.  & A.). 

Atlanta  & Birmingham  division  4s  of  1903  ($10,000,000  authorized  issue), 
see  V.  76.  p.  1302;  V.  77,  p.  647;  V.  81,  p.  1850.  Equip.  Tr.  “R,”  V.  105: 
p.  2007;  “S,”  V.  105,  p.  2273. 

Florida  Central  & Peninsular  1st  M.  5s,  due  1918,  were  extended  to  July  1 
1923,  with  int.  at  6%  p.  a.  V.  106,  p.  2758:  V.  107.  p.  1920. 

NOTES. — The  $4,000,000  6%  notes  due  Sept.  15  1919  were  extended 
to  Sept.  15  1920  at  7%  (the  holders  receiving  $9  50  in  cash  at  extension) 
V.  109,  p.  1081.  In  Aug.  1920  the  company  offered  to  each  holder  of  a 
$1,000  note  $750  in  cash,  the  balance,  $250,  to  be  extended  to  Sept.  10 
1923  at  7%.  V.  Ill,  p.  991.  Secured  by  $1,500,000  1st  Consol.  Series 
•A”  6s  of  1945. 

GUARANTIES. — On  Dec.  31  1917  the  company  was  liable  as  guarantor 
of  the  Athens  Terminal  Co.  1st  M..  $100,000;  Birmingham  Term.  Co.  1st 
M.  (Seaboard  proportion.  1-6),  $1,940,000;  Jacksonville  Term.  Co.  1st  M. 
(Seaboard  proportion,  1-3),  $400,000.  and  1st  & Gen.  Mtge.,  1-4  of  $2.- 
100,000;  Macon  Dublin  & Savannah  RR.  1st  M.,  $1,529,000;  Raleigh  & 
Charleston  RR.  prior  lien  Sc  consol,  mtges.,  $550,000:  Richmond-Washing- 
ton  Co.  coll,  trust  mtge.  (Seaboard  proportion,  1-6),  $10,000,000  Savannah 
& Statesboro  RR.  1st  M.,  $185,000;  Tampa  Northern  RR.  notes,  $200,000; 
Tampa  & Gulf  Coast  RR.  1st  M.,  $750,000,  and  Wilmington  Ry.  Bridge 
Co.  (Seaboard  proportion,  t4) , $217,000.  S.  E.  Invest.  Co.  notes.  $165,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  793,  1184.  , . _ 

Jan.  1-Sept.  30 Jan.  1-Dec.  31- 

EARNINGS.—  1920.  1919.  1919.  19i8- 

Gross ...$36,094,624  $30,298,801  $41,183,532  $38,923,186 

Net. dfl,813,368  3.066,337  3,171,715  5,576,313 

Compensation  Under  Federal  Control. — Under  the  contract  with  the  U.  S. 
RR.  Administration  as  agreed  upon  the  gross  corporate  income  for  the 
period  of  Federal  control,  viz.:  Jan.  1 1918  to  Dec.  31  1919  (last  4 mos.  of 
1919  est.)  is  $14,199,713,  or  a yearly  average  of  $7,099,857.  This  provides 
for  all  interest  charges,  including  equipment  interest  payments  and  interest 
on  the  Adjustment  bonds,  as  well  as  corporate  expenses.  The  amount  al- 
lowed the  company  by  the  RR.  Admin,  additional  to  the  standard  return 
under  the  Federal  Control  Act,  $6,497,025.  is  $423,000.  making  a total  of 
$6,920,025  as  the  annual  compensation  for  the  railway  during  Federal  con- 
trol. The  balance  between  this  figure  and  the  $7,099,857  is  made  up  of 
other  corporate  income. — V.  109,  p.  1031. 
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RAILROAD  COMPANIES 
IF 'or  abbreviations,  &c.,  see  notes  on  first  page.] 

Seaboard  Air  Line  Ry  ( Concluded ) — 

Florida  Cent  Sc  Penln  1st  M ext  1918  at  6%  g.Ce.zc* 
Second  M (1st  on  ext.  92  m)  $5,226  p m g.Mp.zo* 
Consol  mtge  $7,800,000  ($10,000  p m)  gold_G.zc* 
South  Bound  1st  M gold  Interest  rental. MeBa.zo* 

Raleigh  Sc  Augusta  Air  Line  1st  M z 

Georgia  & Ala  1st  M cons  $6,185,000  gold.BBa.xo* 
Ga  & Ala  Term  Co  1st  M callable  at  110  guar  p to  1.x 
Georgia  Carolina  Sc  North  1st  M gold  guar.MeBa.zo* 

Raleigh  & Gaston  first  mortgage  gold Meila.zc 

Seaboard  Sc  Roanoke  first  mortgage.. MeBa.zc*&r 
Sham  Sunb  & Lewisb — IstM  gu  p&l  ext  1912kvo*&r 

Second  mortgage  gold kvc 

Shamokin  Valley  & Pottsvllle — Stock  guar  by  NorCen 

Sharon — Stock  ($1,600,000!  guar  by  rental  text F 

Sharon  first  mtge  gold  (Sharon  toPymat,  &o)  ..Fat 
New  Castle  Se  Shen.V. — First  M extended  Int  guar.x 
Shreveport  Bridge  & Terminal — See  St  Louis  Southwe 
Sierra  Railway  (of  California) — First  mortgage  gold.z 

Second  mortgage  $860,000  gold a 

Yosemlte  Short  Line  1st  M $875,000  gold  guar z 

Silver  Spring  Ocala  & Gulf — See  Atlantlo  Coast  Line 

Skaneateles  RR — First  M $5.000 due  yly  gold Usm 

1st  Refunding  M $5,000  due  yearly 

Somerset  Railway — See  Maine  Central  RR 

South  Carolina  & Ga — See  Southern  Ry  Carolina  Dlv. 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Line 

South  Georgia — Mortgage  $250,000  gold z 

South  Pacific  Coast — 1st  M gold  gu  (s  f 1912)  ...F.zo 
South  & North  Alabama — See  Louisville  & Nashvlll 
Southern  Illinois  & Mo  Br — 1st  M $3,000,000  g.Ba.xo* 
Southern  Indiana — See  Chic  Terre  H & Southeastern 
Southern  Pacific  Co — Stook  ($394.451,800 auth.)  __ 
Coll  trust  mtge  gold  subject  to  call  par__Un.xo*&r 
Oonv  bonds  $82,000,000  gold  redeem  text-.xo’&r* 
Gold  bds  $100,000,000  call  105  since  July  ’12  . ..G.x 
S.  Fr.Term.  1st  M.  g call  105  since  ’15U8mxo•&^• 

Oonv  bonds  $55,000,000  g call  text yc*&r* 

a Of  this  $466,000  was  owned  by  Shannon  Copp 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1888 

$1,000 

$3,000,000 

6 X 

J 

St 

J 

July  1 1923 

1890 

1,000 

346.000 

5 g 

.1 

Sc 

J 

Jan  1 1930 

1893 

1.000 

4.372,000 

5 g 

J 

te 

J 

Jan  1 1943 

1891 

1,000 

2.033.000 

6 g 

A 

St 

O 

Apr  1 1941 

1886 

1,000 

1,000.000 

6 

J 

Sc 

J 

Jan  1 1920 

1895 

1,000 

0.08  ,.000 

5 K 

J 

Se 

J 

Oot  1 1945 

1898 

1,000,000 

5 g 

J 

St 

D 

Deo  1 1948 

1889 

iTooo 

5,360.000 

5 g 

.1 

Se 

J 

July  1 1929 

]N'I7 

1.000 

1,200,000 

5 g 

J 

Si 

J 

Jan  1 1947 

1886 

1,000 

2.500.000 

5 

J 

Se 

J 

July  1 1926 

1882 

1,000 

1.000.000 

4 

M 

Sc 

N 

July  1 1925 

1890 

1.000 

1,000,000 

6 g 

J 

St 

J 

July  1 1925 

50 

869,450 

6 

F 

St 

A 

Aug  6 1920  3% 

50 

1.389,000 

5 in'20 

M 

St 

S 

Sept  1920  '1)4% 

1889 

1.000 

164.000 

5 K g 

J 

Sc 

D 

Jan  1 1937 

1887 

1.000 

250,000 

4)4  g 

J 

St 

J 

Jan  1 1937 

1897 

1,000 

1 ,156,000 

6 g 

A 12  Sc  O 

Apr  12  1937 

1904 

1.000 

757.000 

5 g 

M 15  Sc  S 

Sept  15  1944 

1905 

100 

See  text 

4)4  g 

M 

St 

S 

Sept  1 1945 

1898 

1,000 

35,000 

5 

F 

St 

A 

Aug  ’21  to  1927 
Aug  ’21  to  1937 

1908 

1.000 

10,000 

5 

F 

Sc 

A 

100 

104.600 

6 

J 

Sc 

J 

Jan  1921  3% 

1903 

1.000 

199,000 

5 g 

J 

Sc 

J 

Jan  1 1923 

1887 

1.000 

4,273.000 

4 g 

J 

Se 

J 

July  1 1937 

1901 

1,000 

3.000.000 

4 g 

M 

Sc 

N 

Nov  1 1951 

100 

302,024,905 

6 

Q— J 

Jan  3 1921  1)4 

1899 

500  Sec 

34,100,500 

4 g 

J 

lx. 

D 

Aug  1 1949 

1909 

1,000  Sc  0 

53,801,000 

4 g 

M 

lx 

S 

June  1 1929 

1909 

1,000 

227.000 

4)4  g 

J 

St 

J 

July  1 1929 

1910 

100  &o 

24,910,000 

4g 

A 

Se 

O 

Apr  1 1950 

1914 
In  Jan 

500  Ao 

1917 

45,539,000 

5 g 

J 

Sc 

D 

June  1 1934 

Dividends  are  Payable 


24  Broad  St.  New  York 


do 


do 


do  do 

Continental  Tr  Co,  Balt 
Continental  Tr  Co,  Balt 
24  Broad  St.  New  York 
do  do 

24  Broad  St.  NT;4  Balt 
Continental  Tr  Co,  Balt 
24  Broad  St,  New  York 
Reading  Terminal,  Phlla 
do  do 

Broad  St  Station.  Phlla 
Sharon,  Pa 

Farmers  L & Tr  Co.  N Y 
do  do 

Crocker  National  Bank 
do  do 

do  do 


Wilmington,  N O 


Bankers  Trust  Go,  N Y 


New  York.  London.  Ac 


. $7,237,881 
391,375 

$7,428,999 

460,432 

$6,026,677 

403,107 

. $7,629,257 
. $4,591,358 
933,831 
. 1,250,000 

133,426 

$7,889,431 

$4,375,646 

651,774 

1.250,000 

222,202 

$6,429,784 

$3,974,328 

650,654 

1,250,000 

307,553 

$720,641 

$1,389,809 

$247,249 

Gross  earnings .$30,345,146  $26,184,487  $22,640,876 


Interest  on  funded  debt $4,. 

Other  interest,  Ac 

Int.  on  adjust,  income  bonds  (5%).. 
Allotment  of  discount  on  securities.. 


DIRECTORS.— S..  Davies  Warfield  (Chairman).  J.  Wm.  Middendorf 
Baltimore;  Fergus  Reid,  M.  J.  Caples  and  C.  R.  Capps,  Norfolk,  Va.; 
Charles  H.  Sabin,  Albert  H.  Wiggin,  Pierpont  V.  Davis.  S.  L.  Fuller, 
James  A.  Blair,  Franklin  Q.  Brown  .L.  F.  Loree,  Walter  T.  Rosen,  B.  F. 
Yoakum,  R.  C.  Ream  and  F.  N.  B.  Close,  Robert  L.  Nutt,  New  York; 
Milton  E.  Ailes,  Washington,  D.  C.;  Mills  B.  Lane,  Savannah,  Ga.;  Robert 
F.  Maddox,  Atlanta,  Ga.;  J.  P.  Taliaferro,  Jacksonville,  Fla.;  A.  H.  Wood- 
ward, Birmingham,  Ala.;  W.  R.  Bonsai,  Charleston,  S.  C.;  Geo.  W. 
Watts,  Durham,  N.  C.;  Jas.  C.  Colgate,  Bennington,  Vt. 

Pres.,  S.  Davies  Warfield;  V.-P.,  C.  R.  Capps,  M.  J.  Caples,  W.  L.  Sed- 
don;  Treas.  & Sec.,  R.  L.  Nutt.  General  office,  Baltimore,  Md.;  N.  Y 
office,  24  Broad  St.— (V.  Ill,  p.  693,  793,  991,  1184.) 

SHAMOKIN  SUNBURY  & LEWISBURG  RR. — (See  Map  Reading  Sys- 
tem.)— Shamokin  to  West  Milton,  Pa.,  with  iron  bridge  over  the  Susque- 
hanna, 32.11  m.;  second  track,  14.82m.;  total  of  ell  track,  59.23  m.  Leased 
to  Phlla.  & Read.  July  2 1883  for  999  years  at  6%  on  the  stock,  int.  on  bonds 
and  taxes.  Lease  assumed  by  P.  & R.  Ry.  Dec.  1 1896.  Used  for  coal 
traffic  northward.  Stock.  $2,000,000  (par  $50),  owned  by  Reading 
Co.,  of  which  $1,995,000  Is  deposited  under  mtge.  of  1897.  The  $1,000,000 
1st  5s  due  May  1 1912  were  extended  at  4%  to  July  1 1925  and  guaranteed, 
prin.  and  Int.,  by  Reading  Co.,  V.  94.  p.  1120.— (V.  94,  p.1120.) 

SHAMOKIN  VALLEY  & POTTSVILLE  RR.— (See  Maps  Pa.  RR.)— Sun- 
bury.  Pa.,  to  Mt.  Carmel,  Pa.,  and  branches,  39.74  m.  Leased  Feb.  27  1863 
for  999  years  to  Northern  Central  Ry.  Co.,  with  a guaranty  of  taxes,  interest 
on  bonds  and  6%  on  stock,  of  which  N.  C.  owns  $619,650.  The  lease 
assumed  in  1914  by  the  Penn.  RR.  Co. — (V.  97.  p.  1735.) 

SHARON  RY.— Owns  from  Newcastle,  Pa.,  via  Sharon,  to  Pymatuning, 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1 1900  for  taxes,  interest  and  a sum  equal  to  6%  on  stock.  &c.  In 
1918  to  a total  of  5)4%  and  In  1919  to  5%.  In  Jan.  1919  suit  was  brought 
against  the  Erie  to  compel  payment  of  the  original  rental.  V.  108,  p.  380. 

The  stock  has  been  increased  from  time  to  time  on  account  of  improve- 
ments and  in  1919  was  Increased  from  $1,203,650  to  $1,389,000  in  connec- 
tion with  double  tracking  of  the  New  Castle  branch.  V.  108,  p.  380. 

The  New  C.  & S.  V.  6%  bonds  were  extended  In  1917  at  414%  int.  and 
he  $164,000  4)4s  due  June  1 1919  until  Jan.  1 1937  at  5)4%. — (V.  Ill, 
p.  793.) 

SIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
In  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
town  to  Angels,  19.3  m.;  total,  75.8  m.;  yard.  Sec.,  track,  8.6  m. 

Stock  authorized,  $5,000,000:  Issued.  $3,248,000.  Bonds,  V.  79.  p.  270. 

For  year  enaing  Dec.  31  1919,  gross,  $415,258;  net,  $126,078;  other  in- 
come, $3,629;  interest,  &c.,  $155,362;  bal.,  def.,  $25,654.  Pres.,  R.  H. 
Downes;  Sec.,  J.  T.  Bvllock;  Treas.,  C.  N.  Hamblin,  Jamestown,  Cal. — 
(Y.  92,  p.  643  , 957;  V.  100,  p.  1438.) 

SOUTH  CAROLINA  PACIFIC  RY.  CO.— No.  Caro.  State  line  to  Ben- 
nettsville,  S.  C.,  10. 58  miles  Common  stock,  $100,000.  $82,200  being 
owned  by  Atlantic  Coast  Line  RR.,  which  leases  the  road  for  a term  of 
years  from  Jan.  1 1915  at  a rental  sufficient  to  pay  6%  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100,000  common  stock  as  follows; 
4%  tor  4 years  ending  Jan.  1 1922,  and  5%  thereafter  to  end  of  lease.  The 
pref.  stock  is  convertible  with  all  accumulated  dividends,  at  option  of  holder 
at  par  into  any  bonds  that  may  be  issued  and  would  rank  ahead  of  the  pref. 
stock  either  as  to  prin.  or  divs.  V.  99,  p.  1675;  V.  100,  p.  142. — (V.  100, 
p.  142.) 

SOUTH  GEORGIA  RY.— Adel  to  Greenville,  Fla.,  51  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs.  31  m.;  total,  82  miles.  Short 
line  contract  with  U.  S.  Govt,  was  signed  in  Dec.  1918,  but  the  road  was 
operated  by  its  own  officers.  V.  107.  p.  2290,  2478.  Stock,  $58,000. 
V.  83.  p.  1172.  Dividends  paid  in  1908-09,  20%;  in  1909-10,  30%;  in 
1910-11,  25%;  in  1911-12,  35%;  in  1912-13,  45%;  in  1913-14,  50%;  in 
1914-15,  60%;  1916,  40%:  1917,  40%;  1918.  6%;  1919,  47M  %.  Year  ended 
Dec.  31  1919,  gross,  $299,166:  net,  after  taxes,  $44,085;  interest,  rentals, 
Ac.,  $38,633;  divs.  <47M%).  $27,405;  bal.,  sur.,  $16,681.  Pres.,  J.  W. 
Oglesby.— (V.  83,  p.  1172;  V.  107,  p.  2290,  2478.) 

SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branches 
total,  107 miles;  ferry,  3 m.  Leased  for  55  years  from  July  1 1887  to  South- 
ern Paclflo  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000,000 
stock.  Year  1917,  gross,  $1,544,523;  deficit,  after  oper.  exp.  A taxes, 
$105,016;  non-oper.  income.  $76,472;  rentals  and  taxes,  $62,624;  deficit. 
$91,068;  rental  from  So.  Pac.  Co.,  $4401000;  net  loss  to  So.  Pac.,  $531,068. 

SOUTHERN  ILLINOIS  & MISSOURI  BRIDGE  CO.— Owns  bridge  (and 
4.64  miles  of  track)  across  Mississippi  River  at  Thebes,  111.  Stock,  $50,000, 
all  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  & Southern, 
St.  Louis  Southwestern,  Illinois  Central,  Chicago  & Eastern  111.  and  Mo. 
Paciflc,  Ml  of  which,  except  the  last  named,  have  a 50-year  contract  dated 
Nov.  1 1901  for  use  of  thet.ridge,  under  which  they  agree  to  meet  all  charges. 
Pres.,  W.  J.  Jackson;  Sec.  Sc  Treas.,  F.  P.  Johnson. — (V.  107,  p.  402.) 

SOUTHERN  NEW  ENGLAND  RY.— See  Central  Vermont  Ry.  and 
V.  110,  p.  1416;  V.  107,  p.  2009;  V.  106,  p.  2758;  V.  102,  p.  1718;  V.  96,  p. 
1841. 


SOUTHERN  PACIFIC  COMPANY.— (See  Map.)—1 This  company  owns 
only  528  m.  in  fee  (operated  by  Oregon  & California  RR.,  Sec.),  but  prin- 
cipally through  ownership  of  stock,  it  controls  a great  system  of  roads 
extending  from  San  Francisco  to  New  Orleans  (thence  by  company's 
steamers  to  N.Y..AC.)  and  to  Portland,  Ore.,to  Ogden,  Utah,  with  branches. 

System  comprises  the  following,  mostly  described  under  their  own  titles: 


(1)  Controlled-,  also  leased.  Miles 
Centra]  Paclflo  Ry  (see  below)  .2,289 

South  Pacific  Coast  Ry 107 

Southern  Paciflo  RR 3,475 

Oregon  Sc  California  RR 701 

(2)  Controlled  by  So.  Pac.  Co. — Op- 
erated by  Cos.  owning  them. 

Arizona  Eastern  (V.  90,  p.448)  378 
Galv.  Harrisb.  & San  Ant.  Ry. 1.381 
Houston  & Texas  Central  RR..  857 

Louisiana  Western  RR 208 

Morgan’s  La.  & Tex.  RR.A  S3.  401 
Texas  & New  Orleans  RR 470 


Controlled  as  above  tConcl.) — Miles. 

Lake  Charles  & No.  Ry 73 

Houston  & Shreveport  RR 41 

Houston  E.  & W.  Texas  Ry...  191 

(3)  Controlled  by  Morgan’s  La.  & Tex. 

Iberia  & Vermillion  RR 21 

Less  duplications,  &c.  ( net ) 31 

Total  in  system  Dec.  31  '19.11,090 
Other  Proprietary  Companies — 

(x  Jointly  controlled.) 

Southern  Pao.  RR.  of  Mexico.. 1,241 

Northwestern  Pacific  RR x523 

Sunset  Railway  (H) x60 

Affiliated  companies  . 


PROPRIETARY  LINES.— These,  with  a total  mtge.  indebtedness  Dec. 
31  1919  of  $444,479,902,  are  controlled  through  stock  ownership,  only 
$76,100  out  of  their  total  capital  stock  of  $346,532,400  not  being  held  on 
Dec.  31  1919  by  the  Southern  Pacific  Co. 

ORGANIZATION. — Organized  under  laws  or  Kentucky. 

As  to  disposal  made  by  Union  Pacific  of  its  interests  In  company  in 
1913  under  order  of  court,  see  V.  97,  p.  50,  445,  667. 

Suit  by  the  Govt,  to  compel  the  company  to  dispose  of  Its  holdings  in 
Central  Pacific  was  decided  against  the  Govt,  in  the  lower  court  In  March 
1917:  appeal  pending,  but  case  postponed  in  Oct.  1918.  V.  107,  p.  1542, 
V.  104,  p.  1046;  V.  107.  p.  513.  As  to  Union  Pacific  decision  In  1912. 
see  V.  97,  p.445.667. 

Oil  land  decision,  V.  98.  p.  1994;  V.  99,  p.  1461;  V.  100,  p.  399.  734,  2011; 
V.  103,  p.  1221;  V.  106,  p.  2123;  V.  107,  p.  513;  V.  109,  p.  889,  1988.  2172; 
V.  110,  p.  1090.  Land  grant  suit,  see  Oregon  & California  and  V.  103,  p. 
1222;  V.  104,  p.  1703;  V.  107,  p.  513.  w 

On  Jan.  1 1917  agreed  to  take  part  in  building  and  then  to  operate  the  San 
Diego  Sc  Arizona  Ry.  (V.  104,  p.  74),  San  Diego  to  Yuma.  Cal.,  220  miles 
and  branches.  V.  104.  p.  74;  V.  105.  p.  2367;  V.  107.  p.  514. 

Southern  Pacific  RR.  of  Mexico,  incorporated  1909  with  $75,000,000 
stock  (all  owned  Dec.  31  1919  by  Southern  Pacific  Co.) , took  over  the  1 .507 
miles  covered  by  Mexican  concessions,  extending  from  Empalme  to  Guada- 
lajara. 815  miles,  with  branch  lines  692  miles,  of  which  1,241  miles  had  been 
completed  Dec.  31  1919.  In  Dec.  1910  obtained  additional  concession 
from  Guadalajara  to  Mexico  City.  V.  83.  p.  1536;  V.  84.  p.  1141;  V.  88, 
p.  350;  V.  87,  p.  414;  V.  88.  p.  303.  1622:  V.  91,  p.  1645.  1770.  The  prin- 
cipal and  interest  advances  to  Southern  Pacific  RR.  of  Mexico  to  Dec.  31 
1919  amounted  to  $77,089,563.  Northwestern  Pacific  RR.  (jointly  owned 
with  Atchison),  see  that  company. 

The  Southern  Pacific  Equipment  Co.  was  incorp.  in  May  1920.  V. 
110,  p 2293. 

To  segregate  oil  lands,  V.  Ill,  p.  1852. 

ELECTRIC  RAILWAYS.— The  electric  roads  controlled  Include  (a) 
Pacific  Electric  Ry.,  612  miles  of  electric  Interurban  road  radiating  from 
Los  Angeles;  (b)  Peninsular  Ry.,  serving  San  Jose,  Santa  Clara.  &c.,  64  m. 
c)  San  Jose  Railroads,  28  m.;  (d)  Stockton  Electric  Co.,  13  m.;  Visalia  Elec- 
ric  RR.,  36  m.,  and  (e)  Fresno  Traction  Co..  27  m.  See  ‘‘Elec.  Ry.  Sec.’ 

CAPITAL  STOCK. — Against  the  common  stock  of  Southern  Pacific  Co. 
there  was  on  deposit  with  Union  Trust  Co.  of  N.  Y.  on  Dec.  31  1919,  stocks 
of  subsidiary  companies  as  follows  (at  par  value):  Gal.  Har.  A San  Ant., 
$27,005,600;  La.  West.  RR.,  $3,310,000;  Morgan's  La.  & Texas  RR.  A 8S. 
Co..  $4,994,000;  Sou.  Pac.  RR.,  $124,671,861:  Texas  & New  Orl.  RR.. 
$4,997,500;  total,  $164,978,961. 

DIVIDENDS.—  lOct.  ’06-Apr.  ’07.  July ’07.  Oct.  ’07  to  Jan ’21 

(Common  stock) /5%  yrly.  (2 Vi  s.-a.)  1M%  6%  yrly.  (IK  quar.) 

BONDS.  Ac. — The  funded  and  other  Interest  bearing  debt  of  Southern 
Pacific  Co.  on  Dec.  31  1919  aggregated  $167,608,760;  of  proprietary  co.. 
$444,479,901;  total,  $612,088,661,  held  as  follows:  In  hands  of  public. 
$509,765,445;  owned  by  Southern  Pacific  Co.,  $87,119,216;  owned  Dy  pro- 
prietary co’s,  $2,337,000;  held  In  sinking  funds  of  proprietary  co’s.  $12,- 
867,000.  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others), 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6,000,000  San  Fran.  Term.  1st 
4s,  $4,011,000  equipment  trust  4Ks,  due  1920-26.  and  $14,568,000  So.  Pac. 
RR.  1st  Ref.  4s 

The  4%  collateral  trust  gold  bonds  of  1899  are  limited  to  $36,819,000  and 
are  subject  to  call  at  par  on  6 months'  notice.  The  $34,100,500  outstanding 
Dec.  31  1919  were  secured  by  $67,274,200  common  and  $17,400,000  pref. 
stocks  of  the  Cent.  Pac.  Ry.  Co.  See  mtge.  abstract.  V.  69.  p.  859. 

Collateral  for  Central  Pacific  Ry.  4%  35-year  European  Loan  of  1911: 
(a)  Stocks:  Houston  E.  A W.  Texas,  $1,919,000;  Hous.  & Texas  Central, 
$9,998,300:  Morgan’s  La.  & Tex.  RR.  & SS.  Co.,  $10,000,000;  Oregon  A 
Cal.  RR.  com.,  $6,900,000,  and  pref.,  $11,991,000:  So.  Pac.  RR..  $35.- 
000,000;  So.  Pac.  Term.  Co.,  $1,999,500.  (6)  Bonds:  Galv.  Har.  & San 

Ant.  Ry.  1st  M.  East  Div.,  $4,728,000,  and  2d  Div..  $1,000,000;  Houston 
& Texas  Central  Lampasas  Exten.  5s,  $450,000:  total  par  value,  $83,985.- 
800.  V.  103,  p.  1222;  V.  101.  p.  2146:  V.  94.  p.  130, 1762;  V.  92,  p.  593, 794. 

In  March  1909  the  stockholders  subscribed  for  $81,814,000  of  4%  20-year 
bonds  at  96.  convertible  to  June  1 1919  into  common  stock  at  130  at  option 
of  holders  and  red.  at  105.  A total  of  $27,319,240  bonds  were  so  converted 
Into  $21 ,014,800  par  value  of  stock  to  June  2 1919.  V.  109,  p.  285;  V.  88. 
p.  507,  1062;  V.  89.  p.  44,  105. 

On  June  8 1909  the  directors  authorized  an  Issue  of  not  exceeding  $100, 
000,000  4K%  20-year  gold  bonds  for  “corporate  purposes”;  under  option 
then  given  $227,000  was  exchanged,  along  with  $20  per  share  in  cash,  for 
$227,000  pref.  stock;  no  others  issued.  V.  88,  p.  1501:  V.  89,  p.  1420. 

“San  Francisco  Terminal"  bonds  ($50,000,000  auth.:  Int.  rate  5%  or  less) 
oover  Bay  Shore  line  and  terminals;  $24,910,000  4s  outstanding.  V.  90,  p. 
373,  448,  1555,  1615,  1678;  V.  91,  p.  1631;  V.  92.  p.  1180. 
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Date 

Bonds 

Par 

Value 

1913 

$1,000 

1913 

1.000 

1914 

1.000 

1916 

1 .000 

1920 

1,000 

100 

1887 

1893 

"500  Ao 

1888 

1,000 

1889 

1.000 

1905 

600  Ao 

100 

100 

— 

100 

1894 

1,000  Ao 

1906 

1,000  Ao 

1902 

1.000  Ao 

1901 

1.000  Ao 

1919 

1,000  Ac 

1906 

1,000 

1911 

1.000 

1911 

1.000 

1912 

1 .000 

1D13 

1.000 

1914 

1.000 

1916 

1,000 

1916 

1.000 

1882 

1.000 

1882 

1.000 

1881 

100  AC 

1886 

1,000 

1884 

1,000 

Southern  Pacific  Co  ( Concluded ) — 

Eq  tr  Ser  A *1.012.000  yly  call  102*  beg  1918-XC* 
do  Ser  B *201.000  yly  call  102*  beg  1918-XC* 


do  Ser  E SI. 250.000  due  yearly xc* 

Sonthern  Pacific  RR  -Stock  Slbo.OUU.OOU  autn  — 
So  Pac  Br  1st  M goia  s f *50,000  1897  not  drawn 
First  Consol  mtgeguar  gold  s f not  drfiwn.Ce.xo* Ar 
Nortnern  Ry  (Cal)  consinow  1st)  M gold. Un.zc'Ar 

Northern  California  first  mortgage  gold _z 

First  Ref  M g gu  red  105  since  1910 Ea.zo*  Arr 

Coast  Line  Ry  1st  M (owned  by  So  Pac  Co) 

Southern  Railway — Common  stook  *120.000.000 

Preferred  5%  non-cumulatlve  *60.000.000 

MAO  stock  trust  certificates 

Southern  Railway  Issues — 

First  Cons  M 1st  on  900  m g(*120.000.000>Ce.xo’ Ar 
Development  & Gen  M (*2OO.O()O.()O0>  g..G.xc*Ar 
Monon  Joint  M red  105  since  1907  half  share  d.xc'Ar 

Col  M g *9,500.000  s f (Mob  A Ohio) Q.xc»Ar 

Three-year  Secured  Gold  Notes  call  101.vvvCCc*Ar 

Equip  tr  series  L g due  *300,000  ». a.  FA  A FP 

Series  O gold  due  *75,000  MAN PePx 

Series  P gold  due  *75.000  J A D PePx 

Series  Q gold  due  *75.000  J A D PePx 

Series  R gold  due  $88,000  F & A Pe.Px 

Series  8 gold  due  *215.000  A & O PePv 

Series  T gold  due  $235,000  M & N„ PeP 

Series  U gold  due  $255,000  M & N 15. PeP 

A — Properties  Merited  in  Southern  Railway  Oo. 

Georgia  Pacific  first  mortgage Ce.zc* 

RIchmA  Danv  deb  M old  5s  (no  longer  Incomes)  Cez 
Virginia  Mid— Mtges  D due  1921.  E.  26;  if.  31 

General  mortgage Cez 

tVash  Ohio  A West  1st  M . . . . 

b Also  on  Dec.  31  1919  $59,824,000  held  by  compan 


240 

1.685 

377 


*3.036.000 

603.000 

468.000 
3 no 

15.000. 000 
160.000.000 

3.533.000 

4.127.500 

4.751.000 

1.074.000 
143.831.500 

700.000 
1200000  00 

60.000  B00 
5.650.200 

72.809.000 
b6 1,333 .000 

5.892.500 

8.349.000 

25.000. 000 

300.000 
75.000 

150.000 

225.000 

528.000 

1.505.000 

2.585.000 

3.060.000 

5.655.000 

3.368.000 

4.034.000 

4.859.000 

1.025.000 


' * 

See  text 
5 § 

II 

6* 


5 in  1920 


5 * 

4 g 
4 g 

4 g 

6 g 

4 6 K 
46  g 
461 
46  g 

6 g 
6 g 
4*  g 
4* 


fc  S 
MAS 
J A D 
MAN 
& D 
See  text 
A A O 
MAN 


Mch  1 '21  to '23 
Sept  121  to  '23 
Dec  1 '21  to  '24 
May’21-May’26 
June  1 '24  to  '35 
See  text 
Apr  1 1937 
Nov  1 1937 
Oot  1 1938 
June  1 1929 
Jan  1 1955 
Nov  1 1941 


A r 
A D 
AA15 
A O 
: A n 
I AN15 


So  Pao,  165  B'way,  N Y 


(Held  by  So  Pac  Co) 


July  1 1994 
Apr  1 1956 
July  1 1952 
Sept  l 1938 
Mar  1 1922 
Feb  1921 
May  1921 
June '21-Dec '21 
June  21-June'22 
Feb  21  toAug'23 


Jan  1 1922 
Apr  1 1927 
Mar'21.  '26A'31 
May.  1 1936 
Feb  1 1924 


N Y office  and  Phlla 
do  do 

do  do 

do  * do 
New  York 


New  York  and  Chicago 
Fidelity  Trust  Co,  Phlla 
Penn  Co  tor  Ins  on  L.  Ac 


do  do 

J P Morgan  A Co.  N Y 

do  do 

Safe  Dep  A Tr  Co,  Balt 
J P Morgan  A Co;  N Y 

do  do 


The  $45,539,000  5 % 20-year  convertible  bonds  sold  in  1914  were  made 
convertible  at  option  of  holder  at  any  time  on  or  before  June  1 1924  into 
full-paid  stock  at  par  and  subject  to  call  (as  a whole  only)  on  or  after 
June  2 1919  at  105  on  90  days’  notice.  If  called,  they  mav  be  converted 
up  to  30  days  prior  to  call  date.  V.  98.  p.  524.  1394,  1539.  1921;  V.  99,  p.  199. 

.Equipment,  trusts.  V.  96.  p.  1425;  V.  97.  p.  597.  730;  V.  99,  p.  1599. 1675; 
V.  110,  p.  2488. 

Guaranty  of  Pacific  Fruit  Express  Co.  equipments,  V.  110,  p.  2082. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan  refused,  V.  Ill,  p.  1950. 

Federal  Compensation. — $48,244,660  yearly  during  Federal  control. 

Southern  Pacific $38, 421 ,849 1 Louisiana  Western 895.178 

Arizona  Eastern 1,242.475  Morgan's  La.  A Texas..  $1,188,525 

Galveston  Harrisburg  A Texas  A New  Orleans 715,136 

San  Antonio 3.230.645  Houston  A Shreveport..  85,032 

Houston  E.  A W.  Texas.  375.566  Lake  Charles  A Northern  73,494 

Houston  A Texas  Cent 1.717.506  I Iberia  A Vermillion 14.495 

Gross Net 

Earnings. — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $145,540, 367$131 .754,835  $24,623,518  $26,733,849 

REPORT.— Report  for  1919,  in  V.  110,  p.  2653,  2665: 

Years  ending  Dec.  31 — 1919.  1918.  1917. 

Average  miles  (incl.  non-proprietary).  11,043  11,101  11,137 

Transportation  operations 239,657,272  221,611,206  193,971,489 

Operating  expenses  and  taxes 196,405,859  172,180,729  128,892,678 


Net  revenues 43,251,413  49,430,477  65,078,811 

Standard  return 48,244,660  48,167,343 

Miscellaneous  operations  (net) 6,244,117  4,317,197 

Dividend  income. 


1,182,039 

Income  from  funded  securities,  Ac 2,814,243 


2.304,2 

2,595,502 

3,090,031 


2,388,652 

2,730,732 

3,054,306 

2,604,342 


Total  net  income 61,349,327  60,474,281  75,856,844 

Rent  for  leased  roads 267,020  329,589  168,316 

Rents,  Ac.. 1,424,284  1,274,869  1,482,081 

Bond,  &c..  interest 22,701,121  23,767,104  24,219,075 

Other  interest 522,563  260,609  319,276 

Taxes  (war) 2,433,618  1,707,269  

Miscellaneous  x2, 452, 114  x4, 449, 926  538,678 

Dividends  paid  (6%) 17,478,459  16,404,509  16,369,400 

Sinking,  Ac.,  reserve 1,022,864  997,111  978,097 


Total  deductions 48,302,044  49,190,985  44,074,923 

Balance,  surplus 13,047,284  11,283,296  31,781,921 

x Includes  $3,068,047  in  1918  and  $337,857  in  1919,  expenses  applicable 
to  a prior  period. 

DIRECTORS. — Julius  Kruttschnitt,  J.  N.  Jarvie,  E.  P.  Swenson.  J 
Horace  fiardiug,  W.  P.  Bliss,  F.  D.  Underwood.  Henry  W . de  Forest 
Robert  Goelet.  H E.  Huntington,  Lewis  J.  Spence,  Ogden  Mills,  L.  F. 
Loree,  Edward  S.  Haikness,  William  Sproule  and  Samuel  Rea. 

Chairman  Exec.  Comm.,  Julius  Kruttschnitt,  N.  Y.;  Pres.,  William 
Sproule.  N.  Y.:  V.-P.  A Asst,  to  Pres.,  Paul  Shoup,  San  Fran.;  V.-P..  Henry 
W.  de  Forest,  N.  Y— (V.  Ill,  p.  295,  1184,  1279,  1567,  1852,  1950.) 

SOUTHERN  PACIFIC  RR.— (See  Maps.)—  Aoout  3, 530m. , emDracIng 
a through  line  from  east  bank  of  Rio  Grande  River  through  New  Mexico  and 
Arizona,  via  Los  Angeles,  San  Francisco  and  Oakland,  to  Tehama,  In  No 
California,  with  branches  (V  105.  p 181);  24  m.  are  leased  to  other  road- 

Annual  compensation  under  contract  for  Government  operation  $38  - 
021.938.  V.  108,  p.  974. 

STOCK. — Sou.  Pao.  Co.  Dec.  31  1918  held  all  the  *160,000,000  stock 
Divs.:  4%  In  1906-07:  1907-08;  5%.  1908-09;  0%  from  1909-10  tr 

June  1914,  incl.;  5%  1914-15;  6%  1915-16;  1917, 6%;  1918,  6%;  1919, 6%. 

BONDS. — Consolidated  Mortgage  of  1894  abstract  was  n V.  57,  p.  104 

The  First  Refunding  4s  of  1905  (*160,000,000  auth.  issue)  will  eventually 
be  a first  lien.  Guaranty.  V.  82.  p.  49.  The  mortgage  is  a lien  subject  tc 
existing  mortgages  on  the  entire  owned  mileage,  which  on  Aug.  31  1918 
consisted  of  3,110  miles.  It  is  a first  lien  of  2.438  miles,  save  lien  of  consol 
5»  of  1893  at  less  than  $1,700  per  mile  (V  87,  p.  1012).  V.  88.  o.  159 
V.  89,  p.  164;  V.  98,  p.  264.  Sufficient  of  the  Issue  is  reserved  to  retire 
the  underlying  bonds. 

On  Dec.  31  1917  Union  Pacific  owned  $14,568,000  and  Southern  Pacific 
Co.  $6,425,500  of  the  bonds.  V.  106,  p.  2758. 

REPORT. — For  year  ending  Dec.  31  1918  earnings  were:  Income  from 
lease  of  road,  $15,350,844;  other  income,  $2,580,218;  interest  and  other 
charges,  $6,617,739:  reserves  and  sinking  fund,  $203,380;  dividends  (6%) 
$9,600,000;  balance,  surplus,  $1,509,944.  In  1917,  gross,  $71,859,508: 
net.  after  dividends.  $20,767,386.  V.  105.  p.  181:  V.  109,  p.  889. 

Pres..  William  Sproule. — (V.  110.  p.  1090.  1416  ) 

SOUTHERN  RAILWAY. — (See  Maps.) — System  embraces  6.983 

miles,  extending  from  Washington.  D.  C..  and  West  Point  and  Richmond. 
Va..  to  Danville,  Va..  Greensboro.  N.  C.,  Norfolk.  Va..  Charlotte,  N.  C., 
Columbia,  S.  C.  and  Atlanta.  Ga.,  thence  northerly  to  Bristol,  Tenn., 
southeasterly  to  the  coast  at  Brunswick.  Ga..and  to  Columbus.  Miss. 


('hnrtp.n  in 

Alexandria  (near  Washington) 

to  Greens joro.  N.  C 279 

Charlotte,  N.  C„  to  Augusta, Ga  190 
Columbla.S  Co.,toGreenv.  S.C  . 144 

West  Point,  Va..  to  Neapolts  . 
Salisbury,  N.  C..  to  Morrl itown 

Tenn  

Memphis  to  .Stevenson,  A a 


Mtues  Foster  to  Cumberland  Gap,  Ky. 
Ooltewah  Jot.,  Teun.,  to  Bruns- 
wick, Ga  . . 412 

Austell,  Ga.,  to  Miss  .State  line.  261 
VtlantaJot..  Ga.,  to  York,  Ala  J71 
Atlanta,  Ga  . to  F..  Valley,  Ga  102 
S.  St  L„  111.,  to  N.  Alb.,  Ind..  265 
Branches.  A o 1.430 


179 


Bristol  to  Chattanooga,  Tenn__  242 


64 


Total  owned 4.342 


Leased — ( • see  this  oo .)  — Miles 

♦Atlanta  A Charlotte  Air  Line, 
Chari.,  N C.,  So  Armour,  Ga.  263 

♦Georgia  Midland  Ry 98 

♦Mobile  A Birmingham  RR. — 
Mobile,  Ala.,  to  Marion  Jot..  150 
•Southern  Ry„  Car.  Div. — 
Charleston,  S.  C„  to  Augusta, 

Ga.,  with  branches  to  Co- 
lumbia, S.  C.,  Ao ...  219 

Camden, S.C. , to  Marion, N C 206 
Biltm.,  N.  C„  to  Alston,  S.  C.  13) 

Other  branches . 192 

•Richmond  A Mecklenburg  RR.  3i 

Lookhart  RR 14 

Elberton  Southern  Ry 51 

Leased  (*see  this  cu.) — 

•North  Carolina  RR. — 

Goidsb  .N.  C.,  to  Greensboro, 

Charlotte.  Ac 226 

Atlantic  A Danville  Ry. — 

Norfolk'  to  Danv  . Va..  A br.  27s 

•Virginia  A S.  W 189 

Coritrollea  by  Securities — 

State  University  RR . lu 

North  Carolina  Midland 54 


Roswell  RR 

Ensley  Southern  Ry 

Other  roads 

Trackage  Riahts — 

Hardeev'e,  S.  C.,  toSavan.,  Ga. 
Washington,  D.  C„  to  Alex.,  Va. 
Stevenson, Ala., to  Chattanooga, 

Tenn.,  Ac 

York.  Ala.,  to  Meridian,  Miss.. 
Kentucky  A Indiana  Term.  RR. 
Selma,  N.C.,  to  Pinnert  Pt.,  Va. 
Savannah, Ga., to  Jacksonn,  Fla 
Other 


Total  mileage  Dec.  31  1918  .7.102 

Leased  to  other  companies 120 

Balance  oper.  Dec.  31  1919  .6.983 
Controlled — operated  separately — 

Columbus  A Greenville  RR 278 

Blue  Ridge 44 

Tallulah  Falls.. 58 

Danville  A Western 83 

Hartwell  Ry 10 

Atlantic  A Yadkin 163 

Yadkin  RR 41 

H.  P.  R.  A.  A So.  RR 28 


Leased  Tor  50  years  rrom  July  i 1912.  Bluemont  branch.  54  m..  to  Wash.A 
Old  Dominion  Ry.  Water  lines — Chesapeake  SS  Co..  200  miles. 

Also  aas  one-sixth  Interest  in  Richmond- Washington  Co.,  owning  line 
between  Richmond  and  Washington,  115  miles  V.  75,  p.  449 

Has  traokage  rights  over  Atlantic  Coast  Line  RR.  between  Savannah, 
Jesup.  Ga.,  and  Jacksonville,  Fla  , 152  m.  New  2d  track.  V.  105.  p 1999. 
Affiliated — (See  each  company). 

Alabama  Great  Southern 312 1 Northern  Alabama 113 

Cincinnati  N.  O.  A Texas  Paclfio. 337  Georgia  Southern  A Florida 402 

MobileAOhlo 1 ,166INew  Orleans  A Northeastern 204 

In  July  1918  the  Carolina  A North  Western  RR.  (V.  105.  p.  605).  with 
lines  from  Chester.  S.  C.,  to  Edgemont,  N.  C.,  134  miles,  was  acquired 
by  Southern  Railway  interests,  but  remains  a separate  corporation,  op- 
erated by  U.  S.  Railroad  Administration.  V.  107.  p 1670. 

ORGANIZATION  — Organ.  1894.  V .58.  p.  363, 385, 058,  874,  1016.1058. 
In  1903-04  jointly  with  Louisville  A Nashville  acquired  *13.680,300  of 
the  *15,500.000  Chicago  Indianapolis  A Louisville  stock  In  exchange  lor 
their  Joint  50-year  4%  bonds.  V.  74,  p.  1029,  1090. 

In  1916  purchased  most  of  stock  of  N.  O.  A Northeastern  RR..  which 
see:  also  V.  104.  p 74:  V.  105.  p.  1530 

Effective  Mar  1 1920,  for  the  purposes  of  administration,  the  lines  con- 
stituting the  Southern  Railway  system  were  divided  into  two  groups,  viz.: 

(1)  Lines  West — Cincinnati  New  Orleans  A Texas  Pacific  Ry..  Alabama 
Great  Southern,  New  Orleans  A Northeastern,  Harriman  & Northeastern, 
Cincinnati  Burnside  & Cumberland  River.  Northern  Alabama,  Georgia 
Southern  A Florida  and  the  St.  Louis  Louisville,  Memphis,  Atlanta,  Colum-, 
bus,  Birmingham  and  Mobile  operating  divisions  of  Southern  Railway; 

(2)  Lines  East — the  following  operating  divisions  of  Southern  Railway: 
Washington,  Danville,  Charlotte,  Richmond,  Norfolk,  Winston-Salem, 
Columbia,  Charleston,  Spartanburg,  Knoxville,  Coster,  Appalachia,  Ashe- 
ville, Murphy  and  Transylvania. 

STOCK. — Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum. 
pref.  stock.  As  to  whether  the  pref.  Is  callable,  see  V.  72.  p.  1136 
DIVS.l%)V01.'02to  Ob.  07.  08-’10.  'll.  12.  13  '14  '15'lb’17.’18.’19.'20. 

On  pref / 4 5 y'ly  4 0 2 4*  5 4*  none  2*  5 5 text 

In  April  1914  2*%  cash;  Oct.  2%  payable  th  5-year  4%  Interest- 
bearing  scrip.  V.  99,  p.  1053,  749.  The  dividend  scrip  was  paid  off, 
p.  & i.,  on  Nov.  1 1919.  V.  109,  p.  1701.  Dividends  resumed  in  1917  with 
2*%  Nov.  20.  April  and  Nov.  1918.  each,  2 *%;  June  and  Dec.  1919. 
2*%  each;  June  and  Dec.  1920,  2*%  each.  V.  108,  p.  1434,  1938; 
V.  If" 


BONDS  AND  NOTES. — In  Feb.  1917  the  plan  for  the  creation  of  a 
Refunding  and  Impt.  Mtge.  V . 103,  p.  1593,  2079;  V.  104,  p.  765;  V.  105, 
■ 1530,  • 

In  Feb.  1919  sold  (V.  108.  p.  581)  an  issue  of  $25,000,000  three-year  6% 
notes  dated  March  1 1919  and  due  March  1 1922,  but  subject  to  prior 
redemption,  all  or  part,  at  101  and  int.  Denoin.  $1,000,  $5,000  and 
$10,000.  Secured  by  deposit  of  $13,500,000  Development  and  General 
Mortgage  bonds.  Out  of  the  proceeds  paid  $25,000,000  maturing  notes. 

First  Consol.  Mtge.  for  $120,000,000.  abstract.  V.  59.  p.  783;  see  V.  81 
p.  1850;  V.  84.  p.  392;  V 89.  p 1598;  V.  92.  p 796:  V.  97,  p 300.  1205; 
V 99,  p 1831:  V.  100,  p.  310:  V.  102.  p 610:  V.  103.  p.5S0:  V.  107.  p.  1921. 

The  $1,000,000  First  Mtge.  6s  of  Ala.  Central  RR..  due  July  1 1918, 
were  acquired  by  Soi  Ry.  Co.  and  pledged  under  its  first  consoL  mtge. 
Application  of  $120,000,000  First  Consol  Mortgage  os  of  1694. 

Issued  to  Dec  31  1918  (of  whloh  *154,200  In  treasury) *72,963.200 

Issuable  only  to  J "prior  bonds"  (see  V.  59,  p.785) 41.317. 000 

retire  certain! stock*  (see  V 59.  p.786)-- 5.700.000 

Application  of  $200,000,000  Development  and  General  Mortgage  Bonds. 
Issuable  forthwith  aud  to  retire  col.  tr.  5s  ($16,000,000)  Apr. '09  $31 .000.000 

(1)  To  retire  prior  liens  not  provided  for  by  consol,  mortgage..  31.15S.000 

(2)  To  retire  equipment  obligations  maturing  1906-21 18.008.000 

(3)  To  acquire  capital  stocks  of  certain  leased  lines 10.000.000 

(4)  For  Eastern  Division  of  Tennessee  Central  (option  expired) . 10.000.000 

(5)  To  provide  for  future  acquisitions  and  betterments  under 
stringent  provisions  (a)  at  not  exceeding  $5,000,090  yearly 
for  improvements  and  equipment  and  rb)  in  exchange  for  first 
mortgage  bonds  not  exceeding  in  amount  the  actual  cost 

thereof  of  railroads  and  terminals  hereafter  acquired 99.834,000 

On  Dec.  31  1918  $61,333,000  of  the  Development  A Gen.  Mtge  bonds 
were  outstanding  and  a further  $54,374,000  was  available  for  company's  use' 
including  $43,500,000  pledged  as  collateral  for  notes.  These  bonds  sub* 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

552 

1880 

$1,000 

$3,106,000 

1.020 

1886 

1,000 

12.770,000 

66 

1885 

1.000 

2.000,000 

1.020 

1894 

1.000 

4,600,000 

292 

1898 

1,000 

6.883.000 

24 

1898 

600 

150.000 

365 

1901 

1 000 

12,473,000 

ed  to 

(a)  So 

uthern  R 

V. 

166 

1899 

1.000 

1,500,000 

31 

1898 

1.000 

315,000 

100 

1.700.000 

203 

1914 

1.000. Ac 

20.000.000 

ed  to 

(a)  So 

uthern  Rg 

98 

1896 

1.000 

1.650.000 

100 

4.000.000 

149 

f895 

2001.000 

600,000 

149 

1895 

200  1,000 

1,200,000 

— 

100 

900.000 

278 

1900 

1,000 

3,925.000 

278 

1904 

1.000 

1.525.000 

136 

1903 

1,000  Ac 

2,000,000 

209 

1908 

1,000  Ac 

5,000,000 

1911 

1,000 

50,000 

1913 

1,000 

105,000 

— 

1914 

1,000 

164,000 

240 

1894 

1,000 

6,250.000 

1895 

1,000 

1.000,000 

1902 

1,000 

6.000.000 

'42 

1906 

1.000  Ac 

' 434,000 

333 

100 

6.191,100 

..  29 

1907 

1,000 

354.000 

Caroll 

na  Dlv 

lslon 

143 

1905 

1,000 

4,200,000 

22 

1910 

1,000 

644,000 

495 

1911 

1.000  &o 

73.710.000 

Southern  Railway—  (Concluded)— 
“ast  Tenn  Virginia  & Geo — 

E T Va  & Ga  cons  M g ( 


Aiken  Branch  first  1 
St  Louis  Division  1 _ _ _ 

Mobile  & Ohio  bonds — See  Mobile  & Ohio  RR  Co 


u 

9 

4H  A 5 


July  1 1930 
Nov  1 1950 
July  1 1925 

Sept  1 1938 
July  1 1990 
July  1 1998 
Jan  1 1951 


J P Morgan  A Co,  N Y 
do  do 

do  do 


oGeorgla  Midland  first  mortgage  Interest  guar.-Cex 


oMoblle  & Birmingham  RR  prior  lien  gold-._Ce.xo 

First  mortgage  $1.200.000 Ba.xo 

Preferred  stock 

Northern  Alabama  Ry — See  that  company 

aAtlantlc  & Danville  first  mortgage 

Second  mortgage  gold-- —Ea 

Virginia  A South  w — 1st  MggubyValO&C-.Qx 
First  Consol  Mtge  $7,000,000  gold__G.xc*Ar» 
Equip  tr  ser  E due  $25,000  s-a(V  93,  p 110"'  " 
do  do  ser  F due  $21,000  s-a — 

do  do  ser  G due  24  M and  23  S s-a — Q.y 

Southern  Railway,  Carolina  Division— 

aSo  Car  A Ga  1st  Mgextgu  call  107  H % Ce.xxxc* 
•Spar  Union  & Col  $1,000,000  guar  Ash  ASpg.Cxc* 

General  mortgage  $18,000,000  gold N 

Transylvania  1st  M gold  $500,000-- --_-_-G.xo*&r 


A * O 
MAN 
MAS 


5H  g 

4 g 

ig 

6jg 


J & 
A & 
M & 
J & 
M & 

M A 
J A 
J A 

J A 


Apr  1 1949 
Nov  1 1948 

Sept  1 ’20  4*4% 

July  1 1944 

Apr  1 1940 
Aug  1920  3J4% 
July  1 1945 
July  1 1945 
Jan  1 1921  2% 

July  1 1948 
July  1 1948 
Jan  1 2003 
Apr  1 1958 
' ay’21-Nov  ’21 
June’21-June’23 
Mar’21-Mar  ’24 

May  1 1929 
Jan  1 1995 
July  1 1952 
Jan  1 1950 


J P Morgan  A Co.  N Y 
do  do 

U S Mtge  A Trust.  N Y 
Central  Trust  Co,  N Y 

J P Morgan  A Co,  N T 
Burlington, N C 
J P Morgan  A Co,  N Y 
do  do 

do  do 

Bankers  Trust  Co,  N Y 
Eaultab'"  Tni«*  fo 
Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co.  N Y 
do  do 

Guaranty  Trust  Co.  N Y 

J P Morgan  A Co,  N Y 
do  do 

do  do 

Guaranty  Trust  Co,  N Y 


-outh western  (Georgia) — Stock  (see  text) 

8 pariah bSurgniJnIonT AColumbu s— See  Southern  Ry' 

8,«!gS:E? 

Spok  P & S — 1st  M $125.000.000  g red  text-.Ce.cAr 


J July  1 1955  Amer  Exoh  Nat  Bk.  N Y 
J July  1 1900  do  do 

S Mch  1 1901 Central  Union  Trust.N  Y 


Ject  to  underlying  liens,  are  now  said  to  be  a direct  mortgage  on  some  3,880 
miles  of  road,  a collateral  lien  on  1,175  miles,  a lien  by  pledge  of  leaseholds 
on  1,813  miles,  and  cover  also  as  of  Dec.  31  1918  $31,151,900  (par  value) 
securities,  including  $17,889,000  divisional  and  allied  company  bonds, 
$13,262,900  allied  company  and  Terminal  co.  stocks.  Ac.  V.  82,  p.397; 
V.  86,  p.  1468;  V.  88,  p.  565,  626.  1622;  V.  105,  p.  1530. 

Divisional  first  mtge.  5s  were  issued  in  1898  on  account  of  purchase  of 
Mem.  A Chari.  Ry.  Total  auth.  issue,  $8,000,000.  V.  67,  p.  179;  V.  81. 
D 1180;  V.  83.  p.  436;  V.  84.  p.  392.  Second  mtge.  on  former  Mem.  A 
Chari,  secures  $2,500,000  of  5s,  of  which  $1,500,000  owned  by  Southern 
Ry.  Jan.  1 1919  and  $1,000,000  reserved  for  Improvements.  St.  Louis 
Division  mtge.,  V.  72.  p.  138;  V.  84,  p.  392. 

The  collateral  trust  4s  of  1901  have  been  Issued,  $ for  $.  In  exohange  for  the 
Mobile  A Ohio  gen.  4s  as  acquired,  by  a pledge  of  whloh  they  are  seoured. 
Stock  trust  certificates  for  M.  AO.  stook  are  now  entitled  to  dividends  at 
rate  of  4%  per  an.  In  perpetuity.  (V.  72,  p.  242,  822):  $8,346,000  of  the 
$9  472,000  bonds  and  $5,670,200  of  the  $6,017,000  stook  have  been  de- 
posited. V.  72,  p.  439;  V.  73,  p.  664.  See  M.  A O.  statement. 

Jointly  with  St.  Louis  A San  Francisco  RR.  guaranteed  bonds  of  New 
Orleans  Terminal  Co.,  and  subsequently  acquired  entire  control  of  property 
(see  St.  L.  A San  Fr.  plan.  V.  102,  p.  897).  V.  77.  p.  38.  699;  V.  79,  p.1466. 

Equipment  trusts,  V.  81,  p.  1850;  V.  82,  p.  1323;  V.  88,  p.  1374;  V.  90, 
p.  978;  V.  97,  p.  366:  V.  98.  p.  1158;  V.  102,  p.  1897;  V.  103.  p.  1889,  1981. 

Atlanta  A Chari.  Air  Line  Ry.  (leased  line)  bonds,  V.  102.  p.  1058,  1162. 

As  to  extension  and  guaranty  of  South  Carolina  A Georgia  Ry.  bonds  in 
1919  see  Sou.  Ry.,  Carolina  Division,  below,  and  V.  108,  p.  1166,  1512. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

EXPECTED  COMPENSATION. — In  Apr.  1920  the  Federal  contract 
had  not  been  signed  but  the  average  railway  operating  income  for  the  three 
years  ended  June  30  1917  has  been  certified  by  the  I.-S.  C.  Comm,  to  be 
$18  728  537.  Application  has  been  made  for  additional  compensation  of 
$4  771,399.  V.  109,  p.  1360.  Extension  of  Standard  return  for  6 months 
declined.  V.  110,  p.  1527. 

LATEST  Gross Net 

EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30-  — -$112,411,915  $93,426,288  $19,179,795  $11,040,970 

REPORT. — For  year  ended  Dec.  31  1919  in  V.  Ill,  p.  1562: 

Yearsending — 1919.  1918.  1917.  1916. 

Gross  oper.  revenues. .$129, 787 ,812  $126574,297  $90,716,569  $75,554,652 

Net  after  taxes 11,926,598  30,976,625  26,429,962  23,399,393 

Certif  standard  return.  18,653,893  18,653,893  

Otherincome 2,230,127  2,178,734  3,380,200  3,350,458 


Total  gross  income-.-$20,884,020  $20,832,627  $29,810,162  $26,749,851 

Deduct— Rents,  Ac $3,208,883  $2,507,045  $4,180,025  $3,956,902 

Interest  on  debt 11,725,873  11,855,142  11,592,721  11,268,753 

Preferred  dividends-_(5%)3,000,000  (5) 3 ,000 ,000(2 3-4) ] ,500 ,000  

Add’ns  A betterments..  4,308  8,707  120,210  199,531 

Corp.  exp.  A war  tax 807,695  761,526  


Balance,  surplus $2,137,260  $2,700,205  $12, 417,206  $11,324,665 

OFFICERS. — Pres.,  Fairfax  Harrison,  Washington;  V.-Pres.,  E.  H. 
Coapman,  Washington,  R.  B.  Pegram,  Atlanta;  F.  S.  Wynn;  Sec., 
C.  E.  A.  McCarty,  120  Broadway,  New  York. 

Directors. — Fairfax  Harrison,  Belvoir,  Va.;  Henry  W.  Miller,  Washing- 
ton- Edwin  A.  Alderman,  Charlottesville,  Va.;  John  Kerr  Branch,  Rich- 
mond Va.;  John  C.  Kilgo,  Charlotte,  N.  C.;  Robert  Jemison  Sr.,  Birming- 
ham Ala.;  Adrian  Iselin,  Charles  Steele,  Charles  Lanier.  Jackson  E.  Reyn- 
olds, Guy  Cary,  New  York. — (V.  Ill,  p.  1562,  1950,  2042.) 

SOUTHERN  RAILWAY  CAROLINA  DIVISION.— Caype.  S.  0..  to 
Hardeeville,  129  miles;  Charleston,  S.  C.,  to  Augusta.  Ga..  137  m.;  King- 
vllle  S.  C..  to  Marlon.  N.  C..  208  m.;  branches,  Ao.,  381  m.:  total,  755  m. 
Leased  to  the  Southern  Ry.  Stook  authorized,  $7,798,700,  of  which 
$4  176  200  owned  by  the  Southern  Ry.  V.  75,  p.  136.  Holders  of 
$5,250,000  So.  Caro.  A Ga.  1st  M.  5s,  due  May  1 1919,  had  the  privilege 
of  extending  their  bonds  for  ten  years  at  5H  %.  at  the  same  time  receiving 
a cash  bonus  of  2 M % . The  extended  bonds  are  guaranteed  (endorsed)  as 
to  principal  and  interest  by  the  Southern  Ry . Co.,  and  are  subject  to  call  at 
107M  and  int.  V.  108,  p.  1166,  1512,  2023. 

SOUTHWESTERN  RR.  (Georgia) .— Owns  Macon,  Ga..  to  Eufaula;  Fort 
Valley  to  Columbus.  Ga..  Ac.,  with  branohes  total.  333  m.  Leased  for  101 
years  from  Nov.  1 1895  to  Central  of  Georgia  Ry;  rental  5%  on  stook.  As 
to  suit,  see  V.  71,  p.  809;  V.  73.  p.  1062.  Office,  Macon,  Ga. — (V.  110,  p. 
872.) 

SOUTHWESTERN  RY.— See  p.  141. 

«¥  SPOKANE  INTERNATIONAL  RY. — Owns  Spokane,  Wash.,  to  East 
port  Idaho  on  Can.  Pac.  Ry.,  141.37  m.;  leases  for  50  yrs.  Coeur  d'Alene  A 
Pend  d'Oreille  Ry.,  Coeur  d'Alene  Jet.,  Idaho,  to  Coeur  d’Alene,  9.04  m.: 
Corbin  Jet.  to  Bay  View,  Idaho,  11.61  m.,  operated  under  trackage  rights 
in  SDokane  3.67  m.,  total  operated,  165.69  m.  The  Canadian  Pacific  Ry. 
Co  on  Dec.  31  1918  owned  $3,941,800  capital  stock.  V.  103,  p.  1981; 
V 99  p 539;  v.  89,  p.  594.  The  U.  S.  RR.  Administration  in  1919  re- 
linquished control.  V.  108,  p.  841.  Stock.  $4,200,000;  par  of  shares,  $100. 
V.  81,  p.  156,  1551. 

Year  Gross  Earns.  Net  Earns.  Oth.  Inc.  Int.,  Ac.  Balance. 

1919  $1,248,090  $370,696  $293,325  sur  .$77,371 

1918 '-I I rr  1,011.604  353.076  5.722  329  662  sur.  29,136 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS. — 1920.  1919.  1919.  1918. 

Gross  - $1,140,196  $811,259  $1,072,680  $912,903 

Net  420,137  257,557  341,103  307,702 

Pres"  Edmund  Pennington;  Sec.  A Treas.,  Geo.  W.  Webster.  Minneap- 
olis—(V.  104,  p.  2455.) 


SPOKANE  PORTLAND  & SEATTLE  RY.— (See  Map  Northern  Pacific.) 


Ilbrldge  to  Goble,  Ore.35.29  Great  Northern  Pacific  S8.  Oo. 


_ _ . Nor.  Pao.  and 

Great  Northern,  together  with  the  $73,710,000  bonds  Issued  which  were 
jointly  guaranteed  and  held  In  treasuries  of  two  companies. 

Of  the  1st  gold  4s  of  1911  ($125,000,000  auth.  Issue) . redeemable  at  105 
and  Int.  after  March  1 1931,  $80,000,000  are  issuable  for  corporate  purposes, 
$25,000,000  are  reserved  tor  acquisitions,  stooks  and  bonds  in  other  com- 
panies, and  $20,000,000  reserved  for  Imots..  Ac.  at  not  exceeding  $1,000. 
000  a year.  V.  92,  p.  886.  Govt,  claim  settled,  V.  Ill,  p.  190. 

Equipment  trusts  ($817,500)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross  $6,666,524  $5,400,327  $7,275,263  $8,496,944 

Net 1,602,860  1,687,066  2,070,824  3,300,670 

“STANDARD  RETURN.”  Ac.— See  page  5. 

In  settlement  with  Government  as  of  April  30  1920,  compensation  was 
allowed  at  rate  of  $2,107,395  per  annum. 

Corporate  income  account  based  on  estimated  Govt,  compensation: 
1919.  1918. 


Govt,  compen- 
sation (est.).$3,417,226  $2,096,225 
Other  income-  54,975  36,815 

Rentals  A misc 

tax  accruals.  40,967  115,707 


Bond,  Ac.,  int.$4,397,720  $4,007,977 
Amortization . 444,618  444,618 

Misc.  expenses  46,677  15,311 

Balance,  def..  1.467,781  a2 ,793 ,976 


a After  taking  into  account  $2,332  for  property  adjustment  prior  to 
Federal  control,  $7,31Q  fo-  revenues  prior  to  Jan.  1 1918,  and  $333,760  for 
expenses  prior  to  Jan.  1 1918. 

Pres.,  W.  F.  Turner;  Sec.,  Robt.  Crosbie;  Treas.,  M.  Barger. — (V.  110 
p.  971,  1416,  1974;  V.  Ill,  p.  190,  1473,  1042.) 

'SPOKANE  TERMINAL  CO.— See  ••Electric  Railway"  section. 
SPRINGFIELD  (O.)  UNION  DEPOT  CO.— (V.  77,  p.  770;  V.79.  2589., 


1904  Mortgage  covers  5,000  acres  ooal  lands.  The  bonds  are  subject  to 
call  at  105  after  1914  at  par.  V.  67.  p.  1209.  Road  leased  till  1934  to 
Pennsylvania  & New  York  Canal  & RR.  (rental,  $40,000  per  annum),  and 
so  operated  by  Lehigh  Valley.— (V.  74.  p.  479:  V.  76.  p.  332.) 

STEPHENVILLE  NORTH  & SOUTH  TEXAS  RR.— Owns  Gatesville 
to  Hamilton,  Tex.,  31.64m.;  Edson  to  Comanche,  31.86m.,  and  Hamilton 
to  Stephenville,  42.23  m.;  total,  105.73  m.  Stock  all  owned  by  St.  Louis 
Southwestern  Ry.,  which  leases  the  road  from  July  1 1913  as  part  of  its 
Waco  division.— (V.  96,  p.  1090,  1490,  1841.) 

STONY  CREEK  RR.— Norristown  to  Lansdale,  Pa.,  10.22  miles;  total 
tracks,  14.15  m.  Stock.  $300,000  auth.  (par  $50).  of  which  $176,100  out- 
standing, the  Reading  Company  owning  $110,900.  Bonds,  principal  and 
interest,  guaranteed  by  P.  A R.  RR.  Co. 

(V.  85.  p.  532.) 

SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor.  Vt.. 
26.04  miles.  Operated  since  April  1893  by  Boston  A Maine  as  agent  under 
lease  of  Conn.  River,  the  Sullivan  County  receiving  earnings  over  charges 
with  a minimum  guaranty  of  8%  stock. 

Stock  $500,000,  owned  by  Vermont  Valley  RR.  For  year  1917, 
gross.  $682,036;  net,  after  taxes,  $197,902:  other  inc..  $30,658:  Int.  A 
rentals,  $40,237:  dlvs.  (10%),  $50,000;  sur..  $138,322.— (V.  105,  p.  1414.) 

SUNCOOK  VALLEY  RR.— Owns  Suncook  to  Pittsfield,  N.  H.,  17.65 

miles.  Leased  till  Jan.  1 1912  to  Concord  A Montreal  (merged  into  Boston 
A Maine  system)  for  6%  on  $240,000  of  capital  stock,  and  renewed  for 
two  years  at  3%  on  full  capital  stock,  $341,700.  Operated  under  same 
temporary  arrangement  on  same  basis  as  last  renewal , bu  subjec  o ter- 
mination on  two  months-  notice  by  either  party.  V.  93,  p.  1727;  V.  94,  p. 
280.  Pres.,  Frank  W.  Sargeant,  Manchester,  N.  H. — (V.  94,  p.  280.) 

SUSSEX  RR. — Stanhope  to  Franklin,  N.  J.,  and  branoh,  30  miles.  Oper- 
ated by  Del.  Lack.  & Western,  whloh  owns  a majority  of  the  $1,638,600 
stook.  Dividends  from  earnings  of  1899.  3%:  1900,  4%:  1901  to  1903,  both 
Inol..  2%  yearly;  1904,  5%;  1905,  none:  1906.  5%:  1907  and  1908.  none: 
1909,  2%:  1910  to  1920.  none.  Year  ending  Dec.  31  1919:  Gross,  $228,8/3; 
oper.  deficit,  $110,339;  other  income,  $3,278;  deductions,  $9,404;  bal., 
def.,  $116,465. 

SYRACUSE  BINGHAMTON  & NEW  YORK  RR— Geddes,  N.  Y..  to 
Binghamton.  N.  Y..  81  miles.  Stockholders  voted  Dec.  0 1911  to  lease  the 
road  during  Its  corporate  existence  to  the  Del.  Lack.  A Western  RR.  for 
12%  on  the  $2,500,000  stock,  of  which  the  lessee  at  last  advices  owned 
$2,164,300.  Lease  took  effect  Oct.  1 191 2.  In  the  suit  of  minority  stock- 
holders Justice  Glegerich  In  the  Supreme  Court  In  N.  Y.  on  Nov.  16  1910 
decided  that  the  lease  of  1912  was  Inequitable  to  the  minority  Interests. 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.  V.  103,  p.  1982;  V.  95.  p.  481 . 


Nov.,  1920  ] 
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Spuyten  Duyvll  & Pt  Morris — See  New  York  Oentr 
State  Line  & Sullivan— First  M *300,000  gold.Un.xo* 
Staten  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  A So  Texas  RR— 1st  M g gu  red  105c* 
Stony  Crk — lstM*350,000ext  ’07  gu  (V85.P532)  .FPx 

Sullivan  County  RR— First  mortgage  *400,000 zo 

Sunbury  Hazleton  & Wilkes-Barre — Sunbury  & Lewis 
Suncook  Valley — Stock  (3%  rental  Bos.  & Maine)  _ 
Susquehanna  Bloomsburg  & Berwick — See  Penn 

Syracuse  Binghamton  & N Y — Stock  12%  rental 

Tallulah  Falls— First  mortgage ............. Q 

Tampa  & Quit  Coast— 1st  M g gu  red  105.CoBa.xc* 

Tampa  & Jacksonville — First  mtge  (see  text) Ox 

Tampa  Northern — First  M *5,000,000  g red  106 OBx 

Tampa  Union  Station  Co — First  mortgage 

Tavares  & Quit  RR— 1st  M gold Bax 

Tenn  Ala  & Qa — 1st  M *5,000,000  g red  110--Em.xo* 
Tenn  Cent— Prior  lien M *4,200,000 g red  110-MSt.zo 

Receiver’s  certificates  (V.  104,  p.  1900) 

Receiver's  certificates 

Receiver’s  certificates 

General  mortgage  *20.000,000  gold  (see  text)  — *o' 

Tennessee  & North  Carolina — 1st  M *750,000 G.xo 

Tennessee  Ry — First  mtge  *4,500.000  gold--Oxo*Ar 
Terminal  Railroad  Association — First  mtge  gold.Q.vo* 

First  Consolidated  mtge  *12.000,000  gold Gxc* 

Gen  M Ref  *50.000.000  g s f call  (text)— Ce.xo*Ar* 

St  Louis  Bridge  Co  1st  pref  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed) 

First  mortgage  gold .x 

Tunnel  RR  of  St  Louis  stock  guaranteed  (endorsed) 


altlmo 

1910 

1872 


la 

i909 

1913 

1909 

1906 

1910 
is-n 

1911 
1904 
1915 
1915 
1917 
1904 
1903 

1907 
1889 
1894 
1903 


$1,000 
re  A Ohl 
1,000 
1,000 


100 


1,000 

1,000 

1,000 

1,000 

1,000 

1.000 


1.000 
1.000 
1,000 
1.000 
1.000 
1.000  Ac 
100 
100 
500  Ao 


$272,000 

' 2.607.000 

350.000 

357.000 
i RR 

341.700 

2.500.000 

1.519.000 

750.000 

480.000 

1.258.000 

225.000 

299.000 
See  text 

4.014.000 

330.000 
15,899 
18,655 

8.353,900 

300.000 

1.130.000 

7.000. 000 

5.000. 000 
21,700,000 

2.490.000 

3.000. 000 

5.000. 000 

1.250.000 


Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

4H  z 

J & J 

Jan  1 1929 

5 g 

J A J 

July  1 1940 

4 

A A O 

Oot  1 1957 

4 

A A O 

Apr  1 1924 

3 

J A J 

Jan  1 1921  1H 

12 

Q— F 

Nov  1 1920  3% 

5 

MAS 

Mch  1 1959 

5 g 

A A O 

Apr  1 1953 

6 

A A O 

Apr  1 1949 

6g 

J A J 

July  1 1936 

5 

MAN 

Nov  1 1940 

6 g 

J A J 

July  1 1921 

See  text 

F A A 

Feb  1 1961 

4 g 

J A J 

Jan  1 1934 

6 

Apr  1 1916 

6 

Aug  20  1916 

6 

Nov  1 1918 

5 g 

J A J 

Jan  1 1954 

5 

J A J 

1933 

5 g 

MAS 

Mch  1 1937 

4H  g 

A A O 

Oot  1 1939 

5 g 

F A A 

Aug  1 1944 

4 g 

J A J 

Jan  1 1953 

6 

J A J 

Jan  1 1921  3% 

3 

J A J 

Jan  1 ’211H% 

7 g 

A A O 

Apr  1 1929 

6 

J A J 

Jan  1 1921  3% 

Union  Trust  Co.  N Y 

NY  and  ComTr  Co,  St  L 
Reading  Terminal.  Phlla 
Safe  Dep  A Trust  Co,  Bos 

Manchester.  N H.  Nat  Bk 

D L A W RR  Co.  N Y 
Guaranty  Trust  Co.  N Y 
New  York  A Baltimore 
Oct  1914  Int  not  paid 
Old  Colony  Tr  Co.  Boston 
Safe  Dep  & Tr  Co.  Balt 

Interest  not  paid 
In  default  since  July  1916 

In  default  sincViul’y’  1908 

In  default  ----- 

J P Morgan  A Co.  N Y 
do  do 

do  do 

do  do 

do  do 

New  York  and  London 
J P Morgan  A Co.  N Y 


89.  ’90.  91.— 1892  to  1909—  ’10  to  12.  Since  to  1920. 
8 S 13  8 y’ly  (2%  quar.)  10  yrly  12  yearly. 

- „ -~l;  v.  103t  p-  1982.  V-  10f 


p.  601.) 


TALLULAH  FALLS  RY.— Owns  Cornelia,  Ga„  to  Franklin,  N.  C„  58 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199,500 
and  $123,400  pref.  stock  and  $1,519,000  bonds  are  deposited  under  its 
Development  and  General  mortgage.  V.  88,  p.687,  750,  884.  Year  ending 
Dec.  31  1917.  gross,  $128,030:  oper.  def.,  $2,666;  other  income,  $463; 
charges,  $77,863;  bal.,  def.,  $80.067.— (V.  88,  p.  750.  884.) 

TAMPA  & GULF  COAST  RR. — Operates  from  St.  Petersburg  to 
Tampa,  Fla.,  55. 02  m..  including  trackage,  7.54  miles;  Tarpon  Springs  RR.. 
Tarpon  Junction  to  Port  Richey,  31 .7  miles.  Has  a 50-year  trackage  agree- 
ment with  Tampa  Northern  RR.,  giving  entrance  into  Tampa  and  use  of 
Tampa  terminals.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prin. 
and  interest,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue)  the  remainder  is  issuable 
for  extensions  or  branches  at  $12,000  per  mile,  or,  in  case  net  earnings  for 
a preceding  year  shall  have  been  1 y,  times  the  Interest  on  outstanding 
bonds,  additional  bonds  may  be  issued  to  such  an  amount  that  the  total 
shall  not  exceed  $17,500  per  mile  of  main  track.  V.  96,  p.  1425.  Pres., 
Charles  H.  Brown;  Treas.,  R.  L.  Nutt,  New  York. — (V.  96.  p.  1425.) 


Chairman.  H.  A.  Smith,  Hartford,  and  Wm.  Shillaber  Jr.,  New  York,  with 
Graham  Adams.  61  Broadway.  Sec. 

Year  ending  Dec.  31  1918,  gross.  $88,332;  net,  $17,181:  interest  on  bonds, 
$26,000;  other  charges,  $19,856;  bal.,  def.,  $28,675.  In  1917,  gross,  $74,- 
797:  bal.,  def.,  $20,037.  Pres.,  F.  J.  Lisman,  N.  Y.:  V.-P.  & Gen.  Mgr.. 
A.  de  Sola  Mendes,  Gainesville,  Fla.;  Sec..  W.  G.  Edinburg,  New  York. — 
—(V.  89.  p.  1543:  V.  103,  p.  1302.) 

TAMPA  NORTHERN  RR. — Owns  Tampa,  Fla.,  to  Brooksville,  50  miles. 
In  July  1912  the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95,  p.  49, 
112.  Stock,  pref.,  $250,000;  common,  $500,000.  Bonds  authorized  issue 
($5,000,000)  are  limited  to  $10,000  per  mile  of  road,  80%  of  the  cost  of  new 
equipment  and  the  actual  cost  of  terminals.  V.  87,  p.  814;  V.  89,  p.  1484. 
Seaboard  Air  Line  Ry.  guarantees  $200,000  notes  and  has  deposited  as  se- 
curity therefor  $480,000  of  1st  & consol.  M.  bonds.  V.  95,  p.892.  Pres., 
S.  Davies  Warfield,  Baltimore;  Sec.  & Treas.,  R.  L.  Nutt,  24  Broad  St., 
N.  Y.— (V.  Ill,  p.  793.) 

TAMPA  SOUTHERN  RAILROAD.— (V.  110,  p.  872.) 

TAMPA  UNION  STATION  CO.— Property  used  jointly  by  Atlantic 
Coast  Line  RR..  Seaboard  Air  Line,  Tampa  Northern  and  Tampa  & 
Gulf  Coast  RR. 

TAVARES  5c  OULF  RR. — Owns  Ellsworth  Jet.  to  Ocoee.  Fla.,  28.02 
miles;  Walt's  ,Tct.,  to  Clermont.  Fla.,  5.93  m.;  trackage.  Tavares  to  Ells- 
worth Jet.,  3.39  m.;  total.  37.34  miles.  Incorp  Mar.  27  1890.  Stock, 
$250,000;  par.  *100.  Bonds.  *299.000  1st  5s  fauth.  $9,000  per  mile): 
see  table.  For  year  1919,  gross,  $40. 660,, ’net,  after  taxes,  def.,  $34,336; 
interest.  &c.,  $34,534;  bal.,  def.,  $68,871.  For  year  1918,  gross,  $30,760; 
oper.  exp.,  taxes,  &c.,  $46,923;  bal.,  def.,  $19,163.  Pres.,  Henry  H. 
* ' c..  S.  H.  Jackson,  New  York.  Office,  Tavares,  Fla. 


TEMISCOUATA  RY.— (See  V.  107.  p.  1838.) 

TENNESSEE  ALABAMA  & GEORGIA  RR.— Owns  road  from  Tennessee 
State  line  to  Gadsden,  Ala.,  86.74  m.;  branch,  1.38  m.  trackage  to  Chatta- 
nooga, 7.85  m.  V.  91.  p.  1628,  336;  V.  92.  p.  323. 

STOCK. — Authorized,  common,  $2,350,000;  preferred,  $750,000. 

BONDS. — Bonds  ($5,000,000  auth.  issue) , in  June  1918  $1,500,000  nomi- 
nally issued,  none  actually  outstanding.  These  bonds  bear  interest  at  5%. 
except  the  first  $1,000,000,  which  for  the  first  5 years  were  entitled  to  inter- 
est up  to  5%  only  in  so  far  as  earned,  payable  semi-annually,  and  thereafter 
to  fixed  interest  at  5%.  V.  92,  p.  528,  323.  To  June  1918  no  interest  had 
been  paid  on  the  bonds  and  none  had  been  written  up.  There  were  then 
outstanding  car  trusts.  $57,516.  and  loans  and  bills  payable,  $147,424. 

For  1919,  gross,  $148,309;  net,  def..  $87,498;  deficit  after  charges,  $112, 
664. 

Pres.,  J.  J.  Slocum;  V.-P.,  Henry  W.  de  Forest;  Sec.,  H.  B.  Blanchard; 
Treas..  E.  C.  Osborn.  Exec,  office.  Ill  B’way,  N.  Y. — (V.  100.  p.  557.) 

TENNESSEE  CENTRAL  RR.— Harriman.  Tenn..  westerly  to  Hopkins, 
ville,  253.24  miles.  Branches,  40.44  miles;  sidings  and  sour  tracks.  76.91 
miles;  lines  at  Nashville  terminals.  20.17  miles;  total,  370-59  miles.  Leasts 
till  2001  Nashville  Terminal  Co.  (terminals,  bridge  and  17.95  miles  of  track) . 
V.  79.  p.  213;  V.  87.  p.  39.  City  of  Nashville  owns  $1,000,000  cap.  stock. 

On  Dec.  31  1912  receivers  were  appointed;  W.  K.  McAllister  and  H.  W. 
Stanley  are  now  receivers.  V.  110,  p.  1291.  Jan.  1913  coupon  on 
general  mortgage  in  default.  The  foreclosure  sale  has  been  adjourned 
from  time  to  time.  To  be  sold  subj.  to  $4,014,000  undisturbed  Prior  LieD 
Mtge.  bonds  of  1904.  See  status  Nov.  1920,  V.  Ill,  p.  2042;  V.  105,  p. 
1899.  1709;  V.  104,  p.  766,  1389,  1900.  In  May  1920  Nashville  Terminal 
Co.  rent  had  been  paid  in  full  to  Jan.  1 1920. 

The  Illinois  Central  which  on  Dec.  31  1919  owned  $1,338,000  Prior  LieD 
bonds  will,  it  Is  believed,  eventually  buy  in  the  property. 

“STANDARD  RETURN,”  &c.— See  page  5. 

SECURITIES.— Stock  outstanding.  *8.000.000.  all  oommon  (par  *100.1 

The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subject  to  call  at 
110.  111.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.  V.  80,  p.1059 

Protective  Committee  for  Qen.  5s. — Alexander  J.  Hemphill  (Chairman) 
Lewis  B.  Franklin,  28  Nassau  St..  Secretary;  Guaranty  Trust  Co.,  N.  Y.. 
depositary.  V.  96,  p.  204,  488.  In  1916  had  plan  under  advisement 
V.  102,  p.  1810;  V.  103.  p.  1119. 


Gen.  mtge.  5s  ($20,000,000  auth.,  Merc.  Tr.  Co.  of  St.  Louis,  trustee). 
V.  78.  p.  1783;  V.  79,  p.  213.  The  Nashville  Term.  mtge.  Is  for  $1,000,000: 
see  that  company  and  V.  104,  p.  257.  Current  liabilities  Dec.  31  1919, 
$5,553,450. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS.^-  1920.  1919.  1919.  1918. 

Gross $2,157,598  $1,879,923  $2,489,537  $3,011,822 

Net... 64,729  def258,296  def336,928  299,285 

Corporate  income  account,  year  ended  Dec.  31  1919:  Federal  compensa 
tion,  $162,808;  other  income,  $4,099;  deductions,  $694,564:  def.,  $527,657 

Chairman  of  Board,  Eben  Richards,  N.  Y.;  Sec.,  D.  R.  Carpenter,  Nash- 
ville; Treas.,  H.  L.  Williamson.— (V.  Ill,  p.  793,  2042.) 

TENNESSEE  KENTUCKY  & NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville  & Southern  Ry.,  which  extends  from  Algood.  Tenn. . on 
TennesseeCentralRR.,toLlvlngston,17miles.  V. 98, p.238.  TheCincin- 
nati-Nashville  Southern  Ry.  la  successor  to  Overton  County  RR.,  foreclosed 
Aug.  13  1912;  V.  95,  p.  481.  The  Cin.-Nashv.  Sou.  Ry.  has  Issued  $25,000 
stock  & *150.000  1st  M.  tax-exempt  25-yr.  gold  5s.  due  Oct.  15  1937;  int. 
A.  & O.  at  Colonial  Trust  & Savings  Bk..  Chicago,  111.,  trustee;  denomina- 
tion *1 .000  each.  The  Tenn.  Kentucky  & Northern  has  issued  $10,000  stock 
and  no  bonds.  Year  ending  Dec.  31  1919,  gross,  $61,409:  net,  $15,920; 
deductions,  $11,362;  bal.,  sur.,  $4,558.  Pres.,  Mrs.  P.  E.  Clark;  V.-P.  & 
Gen.  Mgr.,  Sec.  & Treas.,  T.  C.  McCampbell,  Nashville,  Tenn. — (V.  95, 
p.  1123;  V.  98,  p.  238;  V.  99.  p.  1367.) 

TENNESSEE  & NORTH  CAROLINA  RR. — Operates  Newport,  Tenn., 
to  Crestmont,  N.  C.,  1943  miles  (3  miles  over  leased  track) . Leases  Pigeon 
River  Rv.,  West  Canton  to  Spruce,  17  miles;  total  operated,  41.48  miles.  In 
Sept.  1916  V.-Pres.  Jas.  G.  Campbell  was  appointed  receiver.  V.103.p.l793. 
The  road  was  bought  in  on  June  7 1920  for  $200,000  by  Fred  Ely  of  Phila- 
delphia on  behalf  of  A.  J.  Stevens,  representing  the  bondholders.  It  was 
said  that  the  bondholders  would  reorganize  the  property . 

Capital  stock  auth.,  $625,000;  outstanding,  $306,000;  par  $100.  Bonded 
debt,  $300,000  (see  table).  Earnings  for  year  ended  June  30  1915-16, 
gross,  $150,711:  net.  $63,974;  1914-15,  gross.  $114,446;  net,  $51,775;  int.. 
taxes,  Ac. , $42,939:  bal.,  def.,  $4,663.  For  cal.  year  1917,  gross,  $110,819; 
net,  after  taxes,  $40,037. 

Pres.  Jas.  G Campbell.  N.  Y.;  Sec..  Fred  H.  Ely.  Phlla..  Pa.;  Treas., 
D.  G.  Wilson,  Phila.  Office,  Newport,  Tenn. — -(V.  110,  p.  1189,  2658.) 

TENNESSEE  RV — Owns  Oneida.  Tenn..  to  Rosedale,  60  miles. 
On  July  1 1913  Bird  M.  Robinson  was  appointed  receiver  and  in  March  1918 
was  purchased  at  foreclosure  sale  by  J.  N.  Baker,  trustee.  V.  106,  p.  1462. 
V.  97,  p.  177.  Reorganization  committee:  Alexander  J.  Hemphill,  Chair- 
man; Leroy  W.  Baldwin,  Albert  H.  Wiggin,  Vivian  Spencer  and  Erskine 
Hewitt.  Depositary,  Guaranty  Trust  Co.,  N.  Y.  Plan  of  Feb.  1 1918 
was  in  V.  107,  p.  502.  Pres.,  Bird  M.  Robinson;  Sec.,  M.  T.  De  Vault. 
Office,  18  B’way,  N.  Y.— (V.  110.  p.  563.  1189.) 

TERMINAL  RR.  ASSOCIATION  OF  ST.LOUIS.— PROPERTY.— Owns 
and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridges, 
and  a tunnel  4,800  feet  In  length;  owns  and  operates  East  St.  Louis  & 
CarondeletRy., 7.78m.. slnoe  1903.  V.  74,  p.  479;  V.  83,  p.  1168.  Touch- 
ing the  Missouri  A Illinois  Bridge  & Belt  RR..  see  that  oo’s  statement. 

ORGANIZATION. — Organized  in  1889.  The  following  companies  are 
sole  owners:  Cleveland  Cincinnati  Chicago  A St.  Louis,  Louisville  & Nash- 
ville, St.  Louis  Iron  Mountain  A Southern.  Baltimore  & Ohio  Southwestern, 
Missouri  Pacific,  Wabash,  Pitts.  Cin.  Chic.  & St.  Louis  RR.,  Chic.  Rock 
Isl.  A Pacific,  St.  Louis  & San  Fran.,  Chlo.  & Alton,  Chlo.  Burl.  A Quincy. 
111.  Cent.,  Southern  Ry.,  Mo.  Kan.  A Tex.  and  St.  Louis  Southwestern, 
V.  75,  p.  1355;  V.  78.  p.  103.  These  companies  agreed  under  contract  to 
use  the  property  forever  and  pay  as  tolls  the  Interest,  taxes,  rentals  and 
other  charges,  eaoh  line  to  contribute  Its  proportion  to  the  extent  of 
one-fifteenth  to  make  up  any  deficiency  from  unforeseen  circumstances. 
See  V.  79.  p.  499.  See  also  St.  Louis  Merchants’  Bridge  Terminal  RR. 
Government  suit.  V.  88.  p.  1374:  V.  90,  p.  373:  V.  91.  o.  39. 

Decision  of  U.  S.  Supreme  Court  permitting  all  would-be  tenants  to  use 
the  property,  see  V.  94,  p.  1187;  V.  95,  p.  545,  1208,  1685:  V.  96.  p.  136. 
1774;  VT  98,  p.  764.  1394.  1994;  V.  100.  p.  1734. 

In  Aug.  1920  the  Missouri  Kansas  A Texas,  St.  Louis-San  Francisco, 
Chicago  Rock  Island  A Pacific  and  the  Missouri  Pacific,  members  of  the 
Association,  filed  a motion  in  the  U.  S.  District  Court  at  St.  Louis  .alleging 
that  the  Terminal  Railroad  Association  has  failed  to  comply  with  an  order 
of  the  Supreme  Court  with  respect  to  a reorganization  ordered  in  a decree 
on  April  22  1912  (V.  94,  p.  1187) . A receiver  is  asked  for  pending  enforce- 
ment of  the  order.  V.  Ill,  p.  794. 

Federal  Compensation. — $2,574,510  yearly  during  Federal  control. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  for  their  corporate 


STOCK.— Authorized.  *50,000.000;  outstanding  Dec  31  T9.  $3087.800 
BONDS,  Ac.— Of  the  Gen.  M.  Ref.  4%  s.t.  gold  bds.  of  1953  (*50.000.000 
auth.),  *17,500,000  are  reserved  to  retire  existing  bonds  and  $4,037,000 
for  Issue  at  not  Over  *1,000,000  yearly  for  improvements  and  acquisitions. 
A sink.fd.  commence  I July  1 1906retlres  *100.000  of  these  bonds  yearly 
by  lot  at  110  and  Int.  If  not  purchasable  for  less;  $1 ,400,000  bonds  have  been 
canceled  by  sinking  fund . The  entire  issue  is  subject  to  call  at  1 10  and  Int . 
since  Jan.  1 1910.  See  V.  76.  p.  267.  383,  481.  807;  V.  79.  p.  499  V.  83.  p. 
1168;  V.  85.  p.  1647;  V.  99,  p.  50;  V.  100,  p.  1079:  V.  104.  p.  2642. 

In  June  1919  was  authorized  to  issue  $1,000,000  4s.  V.  108.  p.  2529.  2630. 
Guarantees  $3,500,000  St.  L.  Merchants’  Bridge  Ter.  1st  5s  and  interest 
on  $2,000,000  1st  6s  of  Merchants'  Bridge.  See  those  companies. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1184. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $3,383,618  $2,832,570  $4,002,716  $3,882,409 

Net 295,552  336,440  507.481  689,297 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &c„  see  notes  on  first  page.] 

Terre  Haute  & Indianapolis;  Terre  Haute  & Loeanspor 
Terre  Haute  & Peoria — 

First  mtge  52,500.000  gold  guar  p & 1 (endl-Un.zo* 
Texas  Central — Common  stook  52.675,000  authorized 
Preferred  stook  non-oumulatlve  51.325.000  auth.. 
First  M 52.000.000  gold  red  110  (5150.000  4s)  .F.xo* 
Texas  Midland  RR— First,  Refunding  mtge  52,000.000 

Texas  & N O of  1874 — Main  line  first  mortgage 

Consolidated  mortgage  for  54.195.000 U.*o*&t 

Dallas  Dlv  1st  M gold  520,000  per  m (text) -Un.xc* 
Texas  Transportation  first  mortgage  (not  assumed) 
Burrs  Ferry  Browndell  & Chester  first  mortgage — 
Texas  cc  Pacific — First  consol  (now  1st)  Mg--  FP.xc* 
SeoondCons  Inc  M (525,000,000)  g (see  rem)-Ba.xo* 
Louisiana  Dlv  Br  lines  1st  M gold  512.500  p m.Bax 

Equip  bonds,  series  BB,  due  530,000  semi-an x 

do  ao  do  Series  DDdue  $25,000  s-a 

do  do  do  Series  EE  due  $60,000  s-a 

Tioga  RR— First  M extended  In  1882  & 1915  gold— z 
Toledo  Col  & Ohio  Riv — Cleve  & Mar  1st  M g gu  F.xo* 
Tol  W V & O 1st  Ml  "A"  guar  p & 1 (end) — F.xo’ 

($15,700  per  m)  f“B”  do  do  xo* 

54.000  000  gold.  J’’C’’  do  do  sk.fd.xo* 

Tol  & Ohio  Central— Com  stock  ($6,500,000  auth). 

Preferred  stock  ($3,708,000  auth) 

First  Mortgage  gold  (V  53,  p 436) Ce.x 

Western  Division  first  mortgage  gold N.ro' 

General  mtge  (V  62,  p 594)  ($2,000,000)  g — Ce.xo' 
St  Mary’s  Division  first  mtge  gold  5500,000. -G.xo' 
do  first  pref  lno  $500,000  non-oum  4%-O.i 

Equipment  trust  certificates 

do  do  due  $120,000  annually 

Guaranteed  Bonds — Kan  & Mich  Ry — See  that,  oo 
a,  b,  c.  Additional  amounts  held  in  treasury  and  by 


1.387 

1.387 
456 


46 

103 

2411 


Vand* 

1892 


1893 

1908 

1875 

L893 

1900 


1901 
1912 

1916 

1917 
1852 
1895 
1891 
1893 

1902 


1901 

1901 

1913 

1917 


1,000 
1,000 
1,000 
1.000 
1,000 
1.000 
$500  &o 
1.000 
1,000 
1,000 
1.000 
100 
100 
1.000 
1,000 
1,000 
1,000 
1,000 


31  1919 


$2,230,000 

2.675.000 

1.325.000 
2.000,000 
2. 000. 000 

862,000 

1.620.000 

3.997.000 

350.000 

165.000 
a24.989.000 
b24.662.000 

c4, 970, 000 

120.000 

275 .000 

780.000 
239.500 

1.180.000 

1.494.000 

969.000 

1.137.000 
5.846.300 
3.701,400 

3.000. 000 

2.500.000 

2.000. 000 

500.000 

500.000 
1.706.584 

840.000 

of:  a $11.00 


5 g 

5 

5 

4 & 5 g 

6 

6 g 
4 g 


5g 
5 g 
5 g 
5 

5 g 

5 g 
4 H _ 
4>4  g 
4H  g 
4 g 


a g 

| e 

5 g 
4 g 

Oct  1 If 

ft 


A & O 
A & O 
J & D 
March  1 
J & J 
J & D 
J & J 
F & A 
M & N 
M & N 


J & J 
A & O 
J & ~ 
F & A 
earned 
J & 

J & J 


0;  b $338  .000;  c $713,000 


Sept  1 1942 
See  text 
See  text 
Apr  1 1923 
Aug  1 1938 
Aug  1 1935 
July  1 1943 
Aug  1 1930 
Aug  1 1923 
Apr  1 1937 
June  1 2000 
Deo  1 2000 
Jan  1 1931 
June ’2  1-Dec’ 
Jan  '21-Jan 
Feb'21-Feb 
Nov  1 1935 
May  1 1935 
July  1 1931 
July  1 1933 
Sept  1 1942 


Penn  RR  Co.  N Y 
61  Broadway,  N Y 
do  do 

do  do 

None  ever  paid 


So  Pao,  165  B'way,  N If 


do 


July  1 1935 
Oct  1 1935 
June  1 1935 
Feb  1 1951 
Feb  1 1951 
Jan  1 1928 
Jau  1921-27 


Commonw’th  Tr  Co,  StL 
Bankers  Trust  Co.  N Y 
3 14  % paid  Moh  1 1908 
Bankers  Trust  Co,  N Y 
Blair  & Co,  New  York 
Blair  & Co,  NewYork 
Equitable  Tr  Oo.  N Y 
ErleRR .SOOh’chSt.N . Y 
Penn  RR  Oo.  N Y 


All  owned  by  N Y C RR 
All  owned  by  N Y O RR 
Central  Union  Tr  N Y 
do  do 

do  do 

Guaranty  Trust  Co,  N Y 
Seoond  Nat  Bank,  Toledo 
Guaranty  Trust  Oo,  N Y 


ANNUAL  REPORT.— Year  ends  Dec.  31: 

Year — Gross.  Net.  Other  Tnc  Charges.  Bal..Surv 

1919 — (x)$2,813,912  $2,805,684  $8,228 

1918 (x) $2,756, 911  $2,762,829  def$5,918 

1917 $3,381,362  $1,024,770  1,568.823  2,478,888  114,705 

(x)  Includes  $2,547,511  compensation  due  from  U.  S.  Govt,  (subject  to 
amendment. 

Pres..  Henry  Miller;  V.-P.  & Gen.  Counsel,  T.  M.  Pierce;  Sec.,  C.  A. 
Vinnedge;  Treas.,  G.  H.  Steinberg. — (V.  Ill,  p.  794,  1184.) 


TERRE  HAUTE  & PEORIA  RR.— (See  Maps  of  Pennsylvania  RR.) — 
Road  operated  from  Terrre  Haute,  Ind.,  via  Decatur,  to  Peoria,  111.,  174  m., 
of  which  138  m.  are  owned  and  half  interest  owned  in  8 m.,  and  28  m.  is  by 
traokage  over  other  roads.  From  Oot.  1 1892  leased  for  99  years  to  the 
Terre  Haute  & Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  int.  on  debt,  the  lease  being  assumed  Jan.  1 '17 
by  Pitts.  Cin.  Ch.  & St.  L.  V.  104,  p.  73;  V.  55,  p.  766;  V.  81,  p.  212. 
Lessee  owns  $646,700  of  the  $1,837,400  pref.  and  $1,570,400  of  the  $1,926,- 
800  common,  and  Pennsylvania  Oo.  Dec.  31  1919  owned  $1,168,700  pref. 
and  $269,300  common. 

BONDS. — The  consols  (Union  Trust  Co.,  N.  Y.,  trustee),  carry  the 
guaranty  of  the  T.  H.  & Indianapolis.  In  1905  all  baok  coupons  were  paid. 
V.  81.  p.  156,  212;  V.  72,  p.  481,  873.  See  guaranty,  V.  81,  p.  212. 


EARNINGS. — For  year  1919,  income  from  rentals,  &c.,  $286,086 
interest,  rentals,  &c.,  $275,190;  preferred  dividends  (3%) , $55,122,  paid  out 
of  surplus. 

TEXAS  CENTRAL  RR. — ( SeeMap  Mo.  Kan.  & Tex.) — Waco  to  Rotan, 
Tex.,  268  m.;  branch  to  Cross  Plains,  41  m.  First  5s,  V.  93,  p.  1325;  V.  92, 
p.  1437;  V.  91,  p.  95,  1631:  V.  90,  p.  1556.  Mo.  Kan.  & Tex.  Ry.  of 
Texas  leases  the  road  for  99  years  from  May  1 1914,  with  authority  to 
purchase  the  same,  &c. 

Of  the  stock  $1 ,310,000  pref.  and  $2,672,300  common  is  pledged  as  part 
security  for  M.  K.  & T.  Ry.  Consols  of  1910. 

DIVS.— %— : ’01. '02  to  ’04.  ’05  to ’07 . ’08to’ll. ’12. ’13.  1914  1915-  20. 

Common..  2H  2 M y'ly.  5 yearly.  0 5 5 5 5-6  Below 

Pref  .%  7 14  5 yearly  5 yrly.  5 yrly  5 5 8 1-3  Below 

Dividends  paid  under  lease,  5%  on  both  classes,  July  1914  to  July  1920 

Earnings  for  year  1918:  Total  available  income,  $299,788;  int.  on  bonds’ 
$98,500;  pref.  divs.  (5%).  $66,250;  com.  divs.  (5%).  $133,750;  miscellane- 
ous charges,  $1,288;  bal.,  income,  none. 

Pres.,  O.  E . Schaff;  Sec.  & Treas..  A.  T.  Clifton. — (V.  104.  p.  766.  2012.) 

TEXAS  MIDLAND  RR.— Road  from  Ennis  on  Houston  * Texas  Central 
Ry.  to  Paris,  Tex.,  125  miles,  of  which  14  trackage  over  St.  Louis  South- 
west. Valuation  1917,  see  V.  105,  p.  1803;  V.  104,  p.  164;  V.  107,  p.  907, 
Stock,  $112,000;  par,  $100. 

Year  end.  Dec.  31  1917,  gross,  $718,994:  net.  $177,553:  int..  taxes,  &c  . 
$180,401;  def.,  $2,848.  Pres.,  E.  H.  R.  Green;  Treas.,  W.  P.  Allen, 
Terrell,  Tex.— (V.  105,  p.  1803;  V.  107,  p.  181,  907.) 


TEXAS  & NEW  ORLEANS  RR. — (See  Map  So.  Pac.)— Houston,  Tex  , 
to  Orange  (Sabine  River),  111  miles;  and  Sabine  Pass  to  Dallas,  314  miles, 
sundry  branches,  45  miles;  total  Dec.  31  1919.  470  miles. 

Annual  compensation  under  Federal  contract,  $715,136. 


SECURITIES,  &C. — The  stock  Is  $5,000,000,  all  but  $900  owned  by  the 
Southern  Pacific.  Dividend  of  20%  paid  In  1909-10  from  accumulated  sur- 
plus. 

Of  the  $3,997,000  Dallas  Div.  1st  4s,  $510,000  are  owned  by  the  Sou. 
Pac.  Co.  and  $179,000  are  owned  by  the  proprietary  companies.  Of  ihe 
$862,000  main  line  first  30-year  6s,  $522,000  were  on  Dec.  31  1919  held  in 
the  Sou.  Pac.  treasury  and  the  remainder  in  the  sinking  funds  of  proprie- 
tary cos.  There  were  also  $2,575,000  Sabine  Division  bonds,  all  held  by 
Sou.  Pac.  Co.  Dec.  31  1919.  Equipment  6s,  $204,000,  all  owned  by  Sou. 
Pac. 


Jan.  1 -Sc pi  30 Jan.  1-Dec.  31 — — 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $7,118,741  $5,895,235  $8,140,177  $7,445,599 

Net def 2 18, 50 7 688,022  871,820  1,292,096 

In  1919,  standard  return,  $715,136;  other  income,  $127,563;  deductions 
$827,937;  net  income,  $14,761. 

in  1918  “standard  return,"  $715,136;  other  income,  $56,981;  interest 
charges,  &c.,  $706,453;  expenses  prior  to  1918  (net),  $42,827;  bal.,  sur.. 

In  the  year  ending  Dec.  31  1917,  gross,  $6,410,077:  net,  incl.  other  income 
$2,347,987:  interest,  rentals.  &c.,  $1,005,919:  bal.,  sur.,  $1,342,067.  against 
deficit  of  $49,746  for  year  1915-16.— (V.  103,  p.  1211.) 


’ TEXAS  & PACIFIC  RY. — (See  Map  Mo.  Pac.) — New  Orleans,  La.,  west 
to  El  Paso,  Tex.,  1,150  miles:  Marshall  via  Texarkana  Jot.  and  Whitesbor 
to  Fort  Worth,  335  m.;  Opelousas  branch,  Melville  to  Crowley.  La.,  57  in. 
branches,  402  m.;  total,  1,947  m. , deduct  96  m.,  Sierra  Blanco  to  El  Paso, 
trackage;  balance  owned,  1,851  in. 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  & So.  Ry  ..  $410,040  of  the  judgment  of  $.842,000  obtained  by  him  In 
Dec.  1915  remaining  unpaid.  V.  103.  p.  1688.  In  July  1918  Mr.  Lancas- 
ter was  made  Fed.  Mgr.  of  this  and  other  roads.  Mr.  Wight  bacoming  sole 
receiver.  V.  107,  p.  182,  803.  Mr.  Wight  resigned  in  Dec.  1919  and  J.  L. 
Lancaster  and  Chas.  L.  Wallace  were  appointed  receivers,  Mr.  Lancaster 
resigning  as  Federal  Manager.  V.  109,  p.  2263.  Oil  prospecting  in  1919, 
V.  108,  p.  481,  1722,  2123;  V.  109,  p.  168. 

ORGANIZATION. — In  1888  reorganized  (V.  43,  p.  164:  V.  45,  p.  401 
without  having  foreclosure  sale  confirmed,  thus  preserving  Federal  charter 

The  Trans-Mississippi  Terminal  Co.,  which  was  formed  to  build  New 
Orleans  terminals,  in  1914  filed  a mortgage  to  secure  *7.500  000  bonds  The 
Texas  & Pacific  and  Missouri  Pacific  Ry.  each  owns  one-half  ($1,000,000) 
of  the  stock  and  guaranteed  Its  bonds  pledged  to  secure  a note  issue  (c 
which  $3,653,000  were  outstanding  on  Nov.  1 1920.  Permission  was  asked 
in  Oct.  1920  to  extend  these  notes  from  Nov.  1 1920  to  Nov.  1 1923,  the 
stockholders  having  ratified  the  plan.  V.  102,  p.  68;  V.  104,  p.  2005; 
V.  105,  p.  1523,  1709;  V.  Ill,  p.  1754. 


Suits. — On  Dec  27  1915  the  Bankers  Trust  Oo..  as  trustee  under  the  2d 
M.  (income)  bonds,  filed  salt  for  a receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mo.  & So.  Ry.  (now  Mo.  Pac.  RR) . owner  of  $23,703,- 
000  of  the  $25,000,000  2d  M.  bonds,  on  which  It  is  claimed  interest  has  been 
earned  but  not,  paid.  This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a new  suit  was  begun  in  Louisiana.  V.  102,  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  $842,- 
000  6%  promissory  notes  due  June  1 1915,  held  by  his  roads.  On  Jan.  4 
1916  the  Gould  estate  secured  an  attachment  in  N.  Y.  State  for  $1,741,000 
on  notes  made  to  the  Iron  Mtn.  on  March  1 1914  and  assigned  to  the 
estate  in  Aug.  1915.  V.  102.  p.  154,  2167;  V.  103,  p.  1505,  2239. 

STOCK. — Authorized,  *50.000,000:  issued  *38.763.810:  oar.  $100. 

Missouri  Pac.  RR.  Dec.  31  1919  owned  $10,000,000  stock  and  $23,703,000 
2d  M.  bonds  and  $2,979,420  6%  notes  due  June  1 1915. 

Stockholders  Protective  Committee. — Alvin  W.  Krech,  Pres,  of  Equitable 
Trust  Co.,  Chairman.  Depositary,  Equitable  Trust  Oo.  V.  102.  p.  154. 
Samuel  Armstrong,  Sec.,  37  Wall  St. 

Protective  Committee  for  Minority  Income  Bonds. — Mortimer  N.  Buckner. 
Chairman;  Herbert  W.  Morse.  Sec.,  26  Broad  St.,  N.  Y.  Depositary. 
New  York  Trust  Co.  V.  102.  p.  610;  V.  103,  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47,  p.  82;  V.  78,  p.  1448. 
The  Weatherford  Mineral  Wells  & Northwestern  (S660.000  5s  of  1902)  are 
guaranteed,  principal  and  Interest  by  endorsement  V.  78,  p..  344.  The 
$100,000  Denison  & Pacific  Suburban  5s  are  also  guaranteed.  Trans-Miss. 
Terminal  notes,  see  caption  of  that  company. 

Louisiana  Branch  Lines  intg.  Is  limited  to  *7,000,000.  V.  72.  p.  577,  1189. 
On  2d  M.  Income  5s  there  Is  no  right  to  foreclose  unless  default  Is  made  on 
1st  mtge.  Ail  exoept  *960,000  of  the  2ds  have  been  exohanged  for  65%  In 
St.Louis  Iron  Mtn.  & S.  4s.  V.  68,  p.  525,  619,  725,  774;  V.  70,  p.  533. 
interest  on  second  mtge. 11900.  1901.  1902  to  1907.  1908.  1909  to  1920. 

Incomes  (%)  1H  4 5 yearly  3 0 

The  $5,000,000  5s  due  Apr.  1 1942  of  the  Union  Terminal  Co.,  Dallas, 
Tex.,  are  guaranteed  jointly  with  seven  other  proprietary  companies. 

Equipment  trusts  of  1917.  see  V.  104,  p.  864.  In  Oct.  1920  principal  and 
interest  of  all  equipment  trusts  had  been  paid  regularly  when  due. 

Loans  and  bills  payable  Dec.  31  1918,  $4,038,670.  including  $1,741,000 
notes  dated  June  1 1914,  endorsed  by  St.  Louis  Iron  Mtn.  & Sou.  Ry.,  with 
Interest  unpaid.  (See  Mo.  Pac.  plan.  V.  101,  p.  130.  615.) 

Federal  Compensation. — $4,107,432  yearly  during  Federal  control. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794. 

Gross — Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $29,549,764  $25,891,043  $2,267,246  $4,119,532 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  Ill,  p.  1271: 

1919.  1918.  1917. 

Gross  earnings $36,212,438  $27,294,833  $22,714,007 

-NT-*. : s*  r\-r  a cirsrr  r on*  At ro  H 9 01  OCO 


Taxes  accrued,  &c 

::::::  1:230,’  026 

i:i05!482 

i:249 ’,364 

Operating  income 

$4,844,839 

$4,288,970 

4,107,432 

442,106 

$6,074,888 

Standard  return 

4,107,432 

Other  income _ 

574,317 

796,899 

Total  net  income 

Deduct — Interest,  rentals,  &c_ 
Improvements 

2,790,868 

f 2,823,2501 

$4,549,538 

2,867,967 

1,437,285 

217,576 

$6,871,787 

2,635,715 

2,222,466 

Equipment 

342,945 

Balance,  surplus def$932,369  $26,710  $1,670,661 


DIRECTORS. — N.  S.  Meldrum,  Kingdon  Gould,  Henry  A.  Bishop, 
Harry  Bronner,  B.  D.  Caldwell,  George  G.  Haven,  Alexander  J.  Hemp- 
hill, J.  L.  Lancaster.  A.  A.  Jackson,  Alvin  W.  Krech,  J.  H.  McClement, 
Dunlevy  Milbank.  Wm.  Church  Osborn.  Finley  J.  Shepard,  John  I. 
Waterbury,  Wm.  H.  Williams,  John  G.  Drew. 

Receivers,  J.  L.  Lancaster  and  C.  L.  Wallace. — (V.  110,  p.  466,  971, 
1416,  1974;  V.  Ill,  p.  494.  794,  1473,  1754,  1853.) 

TIDEWATER  SOUTHERN  RR.— See  Western  Pacific  RR. 

TIDEWATER  & WESTERN.— In  1918  dismantled.— (V.  f05.  p.  1310.) 

TlOQA  RR. — Stock,  common.  $391,200.  and  $189,700  pref.;  par,  $50 
—V.  101,  p.  1465.  1554 

TOLEDO  COLUMBUS  & OHIO  RIVER  RY.— (See  Maps  Pennsylvania 
RR.) — Owns  road  Toledo  Jet.  to  Toledo,  O.,  81  miles,  and  Loudonvllle  to 
Nwhooton  O..  45  m.:  Sandusky  to  Columbus  108  m.:  Marietta  to  Canal 
Dover,  103  m.,  branch,  8 m.  Total  owned  345  miles;  trackage,  Cleve.  Cin. 
Chic.  & St.  L.  in  Sandusky  and  Columbus,  O.,  2 miles;  N.  Y.  C.  Lines, 
B.  & O.  Jet.  to  Union  Station,  Toledo,  O.,  2 miles:  total,  349  miles. 

Pennsylvania  Co.  owns  the  entire  $12,000,000  capital  stock  and  leases 
the  property  for  net  earnings,  and  guarantees  the  bonds  of  the  old  cos. 
V.  92,  p.  1702:  V.  93,  p.  106.  Div.  6%  paid  191 1 and  1912:  then  none  till 
1915.  6%;  1916.  6%:  1917.  Dec.,  6%;  1918,  Dec.,  6%;  1919.  Dec..  6%. 
V.  93,  p.  1790. 

INCOME. — For  cal.  year  1919,  standard  return,  $1,301,433;  other  in- 
come, $23,735;  taxes,  $95,803;  interest,  $210,893;  rentals,  &c.,  $57,509; 
dividends  (6%),  $720,000;  bal.,  sur.,  $240,965.— (V.  102,  p.  155.) 

TOLEDO  & OHIO  CENTRAL  RY.— Operates  436  miles,  viz.; 

Lines  owned — Miles.  | Branches 76 

Whitmore  to  Bremen  171 1 Leased  lines 5 

Toledo  to  Thurston  ... 148  | Trackage  (Kan.  & Mich..  Sec.) 36 

In  Oct.  1918  with  Kanawha  & Mich  started  building  a 5-mile  cut-off 
along  Leading  Creek  In  Gallia  County  to  reach  a number  of  coal  areas. 
V.  107,  p.  1386. 


Nov.,  1920.] 
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Toledo  Peoria  & Western— 1st  M (for  *5.000.000) F 
Toledo  St  Louis  & West — Com  stock  $10,000,000 

Preferred  stock  4%  non-cumulatlve 

Prior  Hen  mortgage  *10.000.000  gold F.xo&r 

First  mtge  g *6.500.000  red  after  July  1925-Eq^xo&r 
Coll  tr  bonds  secured  by  C & A stock.  Ser  A.Ce.xo' 

do  do  do  Ser  B ] 

Freight  & locomotive  equipment  notes  June  1 1918 
Toledo  Terminal — FIrstM  *6.000,000  g lnt  guar  .Col  x 
Toledo  Walhonding  Valley  & Ohio — See  Toledo  Colum 
Tomblgbee  Valley — See  Alabama  Tennessee  & Nort 

Tonopah  & Qoldfleld — Common  stock. 

Preferred  stock  7%  non-cum 

Toiiupsh  & Tidewater  RR.— 1st  M deb  stk  oerts  g gn 

Sterling  bonds,  guar,  redeemable  105 

Toronto  Ham  & Buff— 1st  M g *40.000  p m._AB.zo* 

Consol  1st  M *10.000,000  sk  fund  guar Qr 

Equip  gold  ser  A due $75,000  a-a  ( V.96.o.361)Ce.x 

* Or  at  end  of  receivership. 


1900 

1900 

1907 

1907 


1907 

Ohio 

Ry 


1905 

1907 

1 S'  M . 
1916 
1913 


*1.000 
100 
100 
1.000  &o 
1.000  &o 
1.000 
L.000 


£100 

1.000 

1,000 

1.000 


*4.895.000 

9.995.000 
9,952.600 

9.575.000 

6.500.000 
O.'IKO.OOO 

5.047.000 
1,320.758 

4.200.000 


1.650.000 

500.000 
£500.000 

175.000 

3.280.000 

2.000.000 

375.000 


4 g 

J & J 

3 44  g 

4 g 
4 g 

2-4  g 

4 44  g 


7 

7 

i * 

4 g 
444  g 
414  g 


July  1 1917 


J & J 
A & () 
F & A 


Various 
Various 
A & O 15 
M & S 
J & D 
F & A 
F Sc  A 


July  1 1917  lnt  defaulted 


Oot  16  ’ll.  1« 
July  1 1925 
Apr  1 1950 
Aug  1 1917 
Aug  1 1917 
To  1924 
Nov  1 1957 


Apr  15  ’20  7% 
Apr  15  ’20  7% 
July  1 I960 
July  1 1960 
June  1 1946 
Aug  1 I960 
Feb  '21-Feb  ’23 


Columbia  Tr  Co,  60  Wall 
Columbia  Tr  Co,  60  Wall 
Aug  '14  coupon  not  paid 
do  do 


Columbia  Tr  Co.  N V 


Company's  office,  Pblla 
do  do 

Ind  & Gen  Inv  Tr, London 
Ulyn. Mills, Curr&  Co.  Lon 
Lincoln  Nat  Bank,  N Y 


Owns  all  stock  and  bonds  of  Zanesville  & West.  Ry..  Thurston  to  Shawnee 
and  Zanesville.  O.,  with  branches,  90  m.,  oper.  separately.  V.  75.  p.  906. 

In  1914  purchased  from  the  Ches.  & Ohio  Ry.  and  Lake  Shore  & Mich. 
Southern  Ry.  now  New  York  Central  RR.  *8.947,900  of  the  *9.000.000 
Kanawha  & Michigan  Ry.  stock,  issuing  therefor  demand  or  one-year  notes 
for  *8.719.012.  V.  100.  p.  1250.  Total  outstanding  loans  and  bills  pay- 
able as  of  Dec.  31  1919.  *11.543.199.  all  owned  by  N.  Y.  Central  RR. 

New  York  Central  RR.  owns  *3,701.400  pref.  and  *5,846,300  common 
stock — all  the  capital  stock  outstanding — the  balance  authorized  is  held 
by  the  Toledo  & Ohio  Central  Ry.  V.  90,  p.  771.  1095:  V.  92.  p.  804. 

Annual  compensation  under  Govt,  operation,  *1,086,650:  Zanesville  & 
Western  (additional),  def.,  *107,598.  V.  109,  p.  471. 


DIVIDENDS. - 

Common  (since  1908) ,(%)} 

Preferred  (1%) [ 


1910.  1911.  1912-13.  1913-20  incl. 

744  5 5 yearly  None 

7 44  5 5 yearly  None 


Obligations . — In  Mar.  1917  sold  *1.200.000  4 44" 
covering  1.000  all-steel  55-ton  hopper  cars.  V.  104.  p.  1200. 

GUARANTIES. — The  company  guarantees  the  principal  and  int.  of  the 
Kanawha  & Michigan  first  mtge.  bonds  (see  that  company). 

The  Toledo  & Ohio  Central  Ry.  Co.  (of  which  the  N.  Y.  Central  owns  all 


ment  by  the  coal  companies  of  the  Interest  on  their  bonds,  the  New 

~ mtral  RR.,  ui  ’ ' ■ - ■ J 

deral  Court  c 
. 105.  p.  2544. 

The  New  York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
*1.525.000  and  Kanawha  & Hocking  Coal  & Coke  Co.  *2,569.000.  Sub- 
sequently bonds  of  the  Continental  Coal  Co.  in  amount  *1,497,000  were 
sold,  leaving  balance  of  *28,000  in  the  treasury  of  the  railroad  company. 
See  Sunday  Creek  Co.,  V.  106,  p.  2349:  also  Kanawha  & H.  C.  & C.  Co. 
—V.  109.  p.  1529. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net 


EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 *9,046,745  *6.850,659  *282,993  *549,630 

ANNUAL  REPORT— Report  for  1919  was  in  V.  Ill,  p.  1272.  Of  the 
otal  tonnage  in  1919  6,545,057  tons,  or  74.5%,  was  bituminous  coal. 
Years  ending  Dec.  31—  1919.  1918.  1917.  1916. 

Operating  revenues *9.078,909  *10,129,660  *8,088,541  *6,203,847 

Net.  after  taxes def*2,917  *814,938  *1,602,324  *1.293,171 

Compensation  accrued..  1,086,651  1,086,651  

Other  income 770,034  678,501  692,149  916,053 


Total  income *1,856,685 

Interest,  rents,  &c 1,681,660 


*1,765,152  *2,294,473 
1,686,225  1,379,783 


Balance,  surplus *175,025  *78,927  *914,690  *744,031 

Pres.,  W.  K.  Vanderbilt  Jr.:  V.-P.,  F.  B.  Sheldon;  Treas.,  E.  N.  Bennett. 
—(V.  110,  p.  971,  1291;  V.  101,  p.  1272.) 

TOLEDO  PBOR1A  & WESTERN  KV. — (See  Maps  of  Pennsylvania  BB. 
— Owns  from  EBner,  Indiana  State  line,  to  Warsaw,  111.,  220  miles;  La 
Harpe  to  Iowa,  HI.,  10  miles;  Jointly  with  Wabash,  1 mile;  trackage  at 
Peoria  and  Burlington,  la.,  17  m.;  total,  248  miles.  Stock.  *4,500,000 
par  *100);  outstanding.  *4,076.900.  of  which  the  Pa  Co.  and  O.  B.  & Q. 
each  own  about  *2,011.200.  Mortgage  abstract,  V.  45.  p.  242. 

Car  trusts  outstanding  Dec.  31  1919,  *118,041;  bills  payable,  *718,000. 
In  July  1917  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  Interest  due  July  1 1917  on  the  $4,895,000  1st  Mtge.  4s  being  in 
default.  V.  105,  p.  73.  Dec.  31  1919  Penn.  Co.  owned  *1,248,000  1st  4s. 

Bondholders'  Committee:  Thomas  Denny,  Adrian  Iselln  Jr.  and  Henry 
R.  McHarg.  Depositary,  Farmers'  Loan  & Trust  Co.,  N.  Y.  City. 
Majority  deposited.  V.  104.  p 1046:  V.  105,  p.  73.  390. 

Federal  Compensation. — Compensation  under  Federal  control,  *159,739 
(contract  executed). 


LATEST 

EARNINGS. 

Gross 

Net 


Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

1920.  1919.  1919.  1918. 

. *1,476,664  *1,203,479  *1,645,768  *1,645,592 
. def  141 ,081  def 73, 807  defl53,639  def22,520 


Report. — For  year  ended  Dec.  31  1919:  Federa  compensation,  *159,739 
other  income,  *13,212;  interest  charges,  *202,211;  other  deductions,  *13,484; 
bal.,  def.,  *42,743.— (V.  109,  p.  1367.) 


TOLEDO  RIVERSIDE  RY.— (V.  107,  p.  1838.) 

TOLEDO  SAGINAW  & MUSKEGON  RY.— From  Muskegon,  Mich., 
to  Ashley,  Mich.,  95.91  miles.  The  Grand  Trunk  of  Canada  owns  the 
*1.600.000  stock  and  also  the  *1,662.000  bonds.  V.  71,  p.  85:  V.  72,  p.  338. 


I OLE  DO  ST.  LOUIS  fit  WESTERN  RR.— Owns  road  from  Toledo  to 
East  St.  Louis,  454  m.  (mostly  75  & 80-lb.  steel  rails);  sidings,  &o.,  184  m.; 
also  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry.  all  the  stock  of  the  Detroit  & Toledo 
Shore  Line  Ry„  Detroit  to  Toledo.  71  miles.  Jointly  guaranteeing  Its  4% 
bonds:  present  Issue  *3.000,000.  V.  76.  p.  655. 

ORGAN'N. — Successor  ot  Tot.  St.  L.  & K.  C.  (foreclosed);  V.  70.  p.  1196. 

In  Aug.  1907  acquired  control  of  the  Chicago  & Alton,  viz.,  $6,480,000 
preferred  and  $14,420,000  common  stock.  See  Bonds  below. 


RECEIVERSHIP.— On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver.  V.  99.  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 
collateral  trust  mortgage.  V.  100,  p.  231.  In  1 918  litigation  was  pending 
nvolving  the  validity  of  the  collateral  trust  bonds.  V.  106,  p.  1462.  Re- 
port of  Stockholders'  Protective  Committee.  V.  110,  p.  2658. 

PREFERRED  Ul V1DENDS. — 1907  to  Oct.  1911.  47o.  none  since. 
V.  93,  p.  1669. 

BuNoS.— of  the  Prior  Lien  3 44s,  $425,000  was  in  the  treasury  Dec.  31 
1919.  Additional  first  mortgage  bonds  not  to  exceed  $10,000,000  may  be 
issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 


secured  by  Chic.  & Alton  stock  are  limited  to  $12,000,000,  Series  A being 
Issued  in  exchange  for  C.  & A. pref.  stock, $ for  $.  and  Series  B (bearing  int.  at 
2%  to  July  31  1912  and  4%  thereafter)  in  exchange  for  C.  & A.  com.  stock 
on  the  basis  of  $35  in  bonds  for  $100  stock,  but  the  bonds  of  both  series  are 
equally  secured  by  the  deposited  security.  V.  85,  p.  1647:  V 86.  p.  1468. 
The  Aug.  1914  interest  was  defaulted.  V.  99.  p.  199.  The  bonds  fell  due 
Aug.  1 1917  and  remain  unpaid.  On  Dec.  31  1918  Ch.  R.  Id.  & Pacific 
Ry.  Co.  owned  *400.000  series  A and  all  of  the  *5,047.000  series  B bonds. 

Protective  Committee  for  Ser.  A and  B Collat.  Trust  Bonds. — Edwin  G. 
Merrill,  Chairman:  G.  K.  B.  Wade,  Sec.;  Union  Trust  Co..  N.  Y..  deposi- 
tary. In  Oct.  1916  the  certs,  of  dep.  for  *4.559.000  “A"  bonds  were  listed 
on  the  N.  Y.  Stock  Exchange.  Interest  defaulted  Aug.  1 1914  and  princi- 
pal defaulted  Aug.  1 1917.  V.lOl.p.  1208;  V.  99,  p.  344,408,  1301,  1675. 

Committee  for  1st  At.  Bonds. — Alvin  W.  Krech,  Chairman;  O.  8.  Herring. 
Sec.,  37  Wall  St.  V.  100.  p.  1753. 

Committee  for  Pref.  and  Com  Stock. — Jules  S.  Bache,  Chairman;  E.  P. 
Goetz,  Sec.;  Empire  Trust  Co.,  N.  Y.,  depositary.  In  Dec.  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.  were  on  list  of  N.  Y.  Stock 
Exchange.  V.  99.  p.  1750.  1911:  V.  103,  p.  2239 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm.,  *994,294,  not 
yet  executed.  A claim  has  been  filed  with  the  Federal  Government  for  an 
annual  compensation  of  *1,170,346.  V.  109.  p.  1787. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 *8,286,255  *5,822,412  *1,120.561  *877,903 


REPORT. — For  cal.  year  1919,  in  V.  110,  p.  2652,  showed: 
Years  ending  Dec.  31—  1919.  1918. 

Gross  earnings *8,267,878  *8,306,127 

Net  earnings  (after  taxes) *1,007,801  *1,607,619 

Standard  return 994,294  994,294 

Other  income 279,022  86,263 


tyi/. 

*7,041,663 

*1,697,658 


155,245 


Total  income *1,273,316  *1,080,557  *1,812,903 

Interest  on  funded  debt x*l, 087,653  xSl,094,273  x*l,094,381 

Hire  of  equipment 549,119 

Other  interest,  discount,  &c 281,096  373,351  59,501 


Balance def*95,433  def*387,066  sur*109,901 

x Incl.  int.  on  A.  & B.  bonds  due  1917,  amounting  to  *461,080,  defaulted. 

DIRECTORS. — W.  L.  Ross  (Pres.),  John  Hubbard,  William  Shillaber 
Jr.,  E.  J.  Berwind,  A.  T.  Walker,  Spencer  D.  Carr,  Colgate  Hoyt,  Frank 
H.  Davis,  J.  S.  Bache  and  James  Steuart  MacKie.  Office,  60  Wall  St. 
N.  Y .— (V.  110,  p.  972,  1291,  2293,  2658;  V.  Ill,  p.  1950.) 

TOLEDO  TERMINAL  RR  —Owns  belt  road.  28.77  miles  (Including  two 
bridges),  with  2 H-mHe  branch  to  terminal  station:  total.  31  27  miles. 

U.  S.  RR.  admin,  in  July  1920  awarded  the  company  *252,999  annual 
compensation  for  the  period  during  which  the  road  was  under  Govt,  con- 
trol. V.  Ill,  p.  295. 

ORGANIZATION. — Controlled  by  nine  roads.  V.  84,  p.  130:  V.  85, 
p.  100,  347,  1402;  V.  86,  p.  170. 

Stock  outstanding.  *4,000,000.  Of  the  *6,000.000  new  bonds.  S4,- 
200.000  have  been  issued  and  *100.000  held  in  treasury.  V.  99.  p.  1216. 
The  Pere  Marquette  and  Cin.  Ham.  & Day.  (foreclosed) , each  guaranteed 
payment  of  16.12%  of  the  interest  on  tne  bonds,  and  the  Hocking  Valley, 
Pennsylvania  Co..  New  York  Central,  Mich.  Central.  Tol.  St.  L.  & West. 
Grand  Trunk  Western,  Hocking  Valley  and  Toledo  & Ohio  Central,  9.68% 
each.  For  cal.  year  1918,  Federal  compensation,  *252,999;  other  income, 
*2,833;  deductions,  incl.  int.  on  funded  debt,  *189,000,  and  other  charges, 
leaves  a balance,  deficit,  of  *3,519.  For  cal.  year  1917,  gross,  *587,195; 
net,  after  taxes,  *62,714.  A.  B.  Newell,  Pres.  & Gen.  Mgr.:  D.  C.  Follas, 
gee.  & Aud.;  W.  L.  Schulte,  Treas.— (V.  110,  p.  1291;  V.  Ill,  p.  295.) 


TONOPAH  & GOLDFIELD  RR. — Owns  Tonopah  Jet.  via  Tonopah  tc 
Bullfrog  Jet..  Nev„  89  miles;  trackage,  9 miles;  branches,  &c.,  12  miles. 
V.  82,  p.  80. 

DIVS.— 1906.  1907.  1908-11. '12. '13  '14.  15  '16.  17  18  19  '20. 

Common.  _ 27%  10%  None  3 744  7 1044  7 3 44  1044  7 7 

Pref 27%  10%  None  77  77  77  777 


REPORT. — For  year  ending  Dec.  31: 

Gross  Total  Net  Int.  Pf.  Dies.  Com.  Div.  Balance. 
Earns.  Income.  Rents, &c. <7  %p.a.)  (7 %p.a.)  Sur.  or  Def 

1919 *481,471  *110,283  *7,733  *35,000  *115.500  def.*47,950 

1918 472,608  127,891  9,431  35,000  115,500  def.  32,040 

1917  625,612  274,986  121,956  35,000  115,500  sur.  2,529 

Pres.  M.  B.  Cutter;  Sec..  Win.  F.  Hensuaw,  Bullitt  Bldg.,  Phlladelpnla. 
— (V.  106,  p.  397,  2230,  2443.) 


TONOPAH  & TIDEWATER  RR— See  page  141. 


TORONTO  HAMILTON  fic  BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Maitland  on  Lake  Erie,  Ont., 
north  about  20  miles  to  Smithville:  trackage,  4 miles.  Operates  car  ferry 
between  Ashtabula  and  Port  Maitland  in  connection  with  N.  Y.  Central 
Lines.  V.  106,  p.  930. 

STOCK.— Auth.,  *5,500,000.  *4,512,500  outstanding  Dec.  31  1918, 
held  by  N.  Y.  Central  system  and  Canadian  Pacific,  the  last  named  on 
Dec.  31  1918,  owning  *749,600  stock  and  *1,000.000  consols.  V.  61.  p.  753; 
V.  63,  p.  359;  V.  68,  p.  475,  1134;  V.  69,  p.  29.  In  Oct.  1912  a cash  divi- 
dend of  20%  was  paid.  On  Oct.  1 1913  144%  (quar.)  was  paid,  1914, 
Jan.,  April  and  July,  144%;  none  then  to  Jan.  1917.  when  1 44  % was  paid: 
April  1917  to  Jan.  1919,  5%  p.  a.  (144%  quar.  J.).  In  April,  July  and  Oct. 
1919  and  Jan.  1920  paid  1 44  % . V.  100,  p.  310.  Loans  and  bills  payable 
Dec.  31  1919,  *950.000. 
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RAILWAY  STOCKS  AND  BONDS 


[VOL.  Ill 


Trans-MIssIssIppl  Terra  Co — IstM  sf  red  105  Gyc*r* 

Note  Issue  $4. -'50.000  g call  101.  Ext3yrs Eq 

Transylvania— First  mtge  gold  *500.000  ---«i  xo’tfcr 
Traverse  City  RR — See  Grand  Rapids  & Ind  Ry — 
Treraont  & Qulf— First  mtge  gold  red  text  IC.xo 
Troy  & Green  bush — Stock  7%  rental  New  York  Cent 

Tuckerton  RR— 1st  M ext  1910  red  1920  at  105 o 

Ulster  & Delaware— Cons  M tor  *2.000.000  -g.Ce.o 

Refunding  mortgage  *3,200.000 G.o*&r 

Unadilla  Valley— First  M *200.000  gold  redeem  at  110 
Underground  Electric  Railways  London — 

4H%  bonds  £3.000,000  callable  at-par  (see  text)-. 
Central  London  Ry  trust  ctfs  £3,000.000  guar  4%.. 
First  oum  6%  deb  (tnoome)  stook  oall  at  125 
Income  bonds  6%  non-oum  oall  at  par  £6,500.000-. 

Capital  stook  (full  paid) 

"A"  Ordinary  shares  of  1 shilling  eaoh  £60.035 

Contingent  certificates 

Met  Dlst  and  Lon  El  Ry  pow  house  4%  rent  ohg  stk 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

1914 

*100  &c 

See  text 

1914 

1.000 

$3,653,000 

*42 

1900 

1.000&O 

434.000 

67 

1908 

1,000 

1,550,000 

0 

50 

275.000 

29 

1885 

600  &o 

100.000 

101 

1888 

1.000 

2 ,000,000 

1902 

1,000 

1.000.000 

~i§ 

1904 

1,000  &o 

200.000 

1907 

£ &o 

£1.832.400 

2,548.671 



1912 

1.273.0  /0 

1908 

£ &o 

8.330.050 

£10 

5.000.000 

HI 

l shilling 

59.949 

— 

— 

£1  nom'l 

6.000,000 

£2,250.000 

5 

g 

5 g 


J & J 
M * N 
J & J 

F * A 
J & D 15 
J & J 
J * D 
A & O 
J & J 

J & J 
M & S 
F & A 31 
M 4 8 

J & J 


July  1 1944 
Nov  1 1923 
Jan  1 1956 

Feb  1 1948 
Dec  15  ’20,  3J4 
July  1 1930 
June  1 1928 
Oct  1 1952 
Jan  1 1934 

Jan  1 1933 


NYTreas  Of.Gr  Oen  Ter 
Office.  149  B’way  N Y 
Guaranty  Trust  Co,  N Y 

New  York  and  Chicago 
Troy,  N Y 

Camden  (NJ'S  D * Tr  Oo 
Central  Un.  Trust  Co.N  Y 
do  do 

Bankers  Trust  Co.  N Y 

N Y.  Lond.  <fcc 
Amsterdam 

3%  pd  5 mo«  June  1920 
4%  paid  in  1919. 


BONDS. — Under  traffic  agreement  with  N.  Y.  Central,  Michigan  Cent.. 
Canada  Southern  and  Canadian  Pacific,  interest  on  1st  Mtge.  bonds  is 
practically  guaranteed.  See  V.  68,  p.  475,  and  advt.  in  “Chronicle"  of 
Mar.  11  1899. 

The  Consol  1st  M bonds  ($10,000,000  auth.)  are  a first  lien  on  the  former 
Erie  & Ontario  Ry  at  $45,000  per  mile,  and  a third  lien  on  the  remainder  of 
the  property,  to  provide  for  betterments,  refunding.  &c.  V 101.  p.  528; 
V.  99  p 1750.  The  Michigan  Central  RR.  Co. . Canada  Southern  Ry  Co 
and  Canadian  Pacific  Ry.  Co.  were  to  Join  in  a guaranty  of  the  interest 
thereon  and  provide  for  sinking  fund  in  proportion  to  their  respective  in- 
terests therein,  but  In  March  1917  the  Ohio  Supreme  Court  held  that, 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
& Buffalo  bonds  as  it  may  Itself  own  or  acquire,  it  Is  not  permitted,  under 
the  Ohio  law.  to  make  a Joint  guaranty  with  the  other  proprietary  com- 
panies. See  V.  101.  p.  1976.  and  Can.  Pac..  V.  103.  p.  1508;  V.  104.  p 1146 
after  Other  Charges,  Balance, 

_ es).  Income.  c fee.  Dividends.  Surplus. 

1919 $2,500,916  $421,919  $206,278  $289,676  (6%)$270,750  $67,771 

1918 $3,045,482  $1,109,324  $113,050  $319,867  (5%)$225,625  $676,882 

1917...  2,358,024  749,482  81.532  296.475  (5%)  225.625  308.914 

—(V.  102,  p.  1626;  V.  103,  p.  1593;  V.  106.  p.  930.  2346;  V.  108.  p.  1722.) 

TRANSCONTINENTAL  RY. — See  Grand  Trunk  Pacific  Ry.  above. 

TRANS-MISSISSIPPI  TERMINAL  CO.  — New  Orleans  terminals, 
opened  Feb.  15  1916.  Texas  & Pacific  Ry.  and  Mo.  Pac.  RR.  Co.  each 
own  one-half  of  the  $2,000,000  stock  of  Trans- Mississippi  Terminal  RR. 
Co.,  successor  to  the  Trans- Mississippi  Terminal  Co.,  and  jointly  guarantee 
prln  and  Int.  not  exceeding  $7,500,000  bonds.  Of  the  bonds.  $6,071,000 
have  been  deposited  to  secure  an  issue  of  $4,250,000  6%  3-year  gold  notes 
dated  Nov  l 1914.  The  shareholders  voted  Oct  22  1917  to  extend 
the  6"V,  notes  due  Nov  1 1917  to  Nov  1 1920,  the  interest  rate  being 

increased  from  6 to  7% , the  joint  guaranty  also  being  continued.  The  notes 
were  again  extended  in  1920  to  Nov.  1 1923  at  7H  %.  See  V.  105,  p.  1709; 
V.  Ill,  p.  1754.  Operating  merger  of  freight  terminals  still  in  force  in 
Oct.  1919.  V.  107,  p.  803.  For  cal.  year  1919,  Federal  compensation, 
$665,391;  taxes,  $14,462;  int.  on  bonds,  $264,291;  rents,  &c.,  $160,000; 
sink,  fund,  $39,876;  miscellaneous,  $23,168;  bal.,  surplus,  $163,594. 

Federal  Compensation  $665,392  yearly  during  Federal  control. 

Government  loan,  V.  Ill,  p.  794. 

Pres.,  C.  L.  Wallace.— (V.  Ill,  p.  794,  1473,  1754.) 

TRANSYLVANIA  RR.  —Hendersonville  Co  Lake  Toxaway,  N.  C.,  42 
miles.  Leased  to  Southern  Ry  for  50  years  from  Jan.  1 1906  at  a rental 
of  *'5.000  vearlv  for  10  years  and  *30,000  thereafter  V.  83  p 97. 

Stook  authorized.  *420,000.  Bonds,  see  table.  (V  87.  p.  814.) 

TRAVERSE  CITY  LEELANAU  & M 4NISTIQUE  RY.— Owns  Hatchs 
to  Nnrthoort  Mich..  21  miles  Trackage  Traverse  flty  to  Hatchs  6 m 
total,  30  miles.  In  1918  suspended  operations,  and  in  May  1919  a con- 
tract of  sale  was  entered  into  with  the  Leelanau  Transit  Co.,  covering  all 


TRAVERSE  CITY  RR. — See  Grand  Rapids  & Indiana  Ry.  Co. 

TREMONT  & OULE  R Y. — Owqs  Tremonl  to  Wlnofleld.  La..  48  miles; 
MeDPl’nr  to  Rochellr  18  47  miles  total  66  74  miles  Stuck  authorized 
$5,000,000;  outstanding.  *2,000,000;  par  $100.  Of  the  bonds  ($5,000,000 
auth.  issue),  redeemable  Id  whole  or  part  on  and  after  Feb.  1 1918  at  105 
& Int.  the  S3  450.000  unissued  are  reserved  for  extensions  at  not  over 
$30  000  per  mile,  for  Improvements.  &c..  under  restrictions  contained  in  the 
mortgage.  V 88.  p.  1314.  For  year  1915-16.  gross.  $302,890;  net.  $120. 
441,  Int.  taxes  &c  . *101. 563;  Improvements,  $20.201 ; bal..  def..  $892. 
For  cal.  year  1917.  gross.  $292,564;  not,  after  taxes.  $111,123.  Pres.,  J.  S. 
Joyce,  Chicago;  Sec.,  Frank  P.  Stubbs  Jr..  Monroe,  La. — (V.  88,  p.  1314.) 

TRENTON  DELAWARE  BRIDGE  CO. — Owns  bridge  0.19mlles  Inlength' 
and  roceives  tolls  from  foot  passengers  and  vehicles.  I.eased  June  20  1877 
to  Dec.  1 2870  to  Penn.  RR.;  rental,  $20,000  yearly  and  66  2-3%  of  taxes. 
Stock,  $29.8,900.  Contract  terminated  July  1 1917  with  Penn.  RR.  Co. 
and  bridge  turned  over  to  States  of  Penn,  and  New  Jersey,  May  31  1918. 

TRINITY  & BRAZOS  VALLEY  RY.— Owns  Cleburne  to  Houston, 
Tex.  235  5 m . Teague  to  Waxahacblo.  67.32  m.;  trackage  at  Houston, 
12.59  m total  315  41  m On  June  16  1914  J W.  Robins  was  appoint- 
ed receiver,  the  int.  on  bonds  due  Jan  1 1914  being  in  default.  In  Sept. 
1919  Gen.  John  A.  Hulen  was  appointed  receiver  to  succeed  L.  H.  Atwell, 
resigned.  V.  109,  p.  1180;  V.  9$.  p.  1921. 

Gut  ».  ado  s. in  i, it  ui.  Rook  iMiti.i  G a each  owu  half  interest  in  stock 

(the  'I  fs|  ' ’ i 1 ••■-in."  sn ' 1-et  to  the  Men  of  Mu-  <’ol  rado  V South 

era  mtge.)  The  Chic.  R.  I.  & P.  Ry.  Co.  also  agreed  to  pay  for,  on  May  1 
1935  (date  of  maturity  of  Col.  & Sou.  refunding  and  extension  mtge.), 
one-half  of  the  1st  mtge.  bonds  and  other  securities  of  the  Tr.  & R.  V.  Ry 
V.  80,  p.  1423.  2622;  v.  82,  p.  930.  986;  V.  99.  p.  1529.  This  latter  obliga- 
tion was  disavowed  by  receivers  of  the  Ch.  R.  I.  & Pac.,  but  in  Jan  1919 
a settlement  was  reached  by  which  the  latter  company  on  payment  of  about 
$4  000  000  cash  to  the  Colorado  Southern,  obtained  ownership  of  a half 
interest  in  the  property.  V.  109.  p.  672.  677;  V.  10S.  p.  380,  1611;  V.  103. 
p.  2429;  V.  100,  p.  2087;  V.  102.  p.  885. 

Own-  one— uu  ..  i -i  uiberot  in  Houston  Belt  * Term  Ry.  and  practically 

enCompany's°coropensation  under  Federal  contract,  $100,000  (lump  sum). 
Federal  Manager.  W.  B.  Scott,  Houston,  Texas. 

Stock,  t&iO.JOil'  par  *101/.  lu  AUK  1.1  > ■ made  a Orst  mortgage  to 
aeoure  30-yenr  6%  bonds  due  1935  at  *30,000  per  mile,  all  to  be  deposited 
as  isnn  1 inOp’  ,i  t 9. nit,  refnndlnv  mopte-ne'e-  outst-ndlmr  .In -e  1916, 
$8  760  000.  During  1919  the  Colorado  & Southern  Ry . Co.  and  the  Chicago 
Rock  Island  & Pacific  Ry . Co.  canceled  all  of  the  outstanding  and  unsecured 
6%  certificates  of  indebtedness  heretofore  issued  by  the  Trinity  & Brazos 
Valley  Ry.  Co.  under  the  provisions  of  the  agreement  of  March  31  1906,  for 


advances  made  to  cover  deficits  in  the  income  of  the  Trinity  & Brazos  Valley 
Ry.  Co.  from  June  1 1907  to  June  16  1914,  inclusive.  The  5%  equip,  bonds 
of  1907  are  guar,  jointly,  D.  & L,  by  Col.  & Sou.  and  Chic.  K.  I & P. 
V.  84,  p.  509.  Chic.  R.  I.  & P.  in  1916  and  1917  made  no  payment  on 
account  of  its  guaranty  of  these  equipment  notes,  of  which  $100,000  due 
April  1917,  were  outstanding  on  Dec.  31  1917. 


For  1917  there  was  a deficit  in  the  net  operating  revenue  of  $116,160, 
to  which  was  added  for  taxes,  $71,979.  less  net  credit  in  miscellaneous  items, 
$40,954,  creating  a net  income  deficit  (b-fore  deducting  fixed  charges), 
$147,185.— (V.  110,  p.  1850;  V.  Ill,  p.  390.) 


TUCKERTON  RR. — Owns  Whitings  Station  to  Tuckerton,  N J . 29  m. 
Stock  authorized,  common,  *125,000:  pre.f  *500.000:  our-tanllng  com- 
mo-,  $106,868:  pref  *445.374;  nar.  $50  Year  ending  Dec  311919  gross, 
$lll,602;net  $1 1,720;  Int.  and  taxes,  Ac..  $5  410;  bal.  -ur  $6  420.  Pres., 

--  ; V.-P.  & Treas.,  Wm.  Selfridge.  Philadelphia;  T.  P. 

Price.  Sec.,  Tuckerton. — (V.  90,  p.  628.) 


fUSCARORA  VALLEY  RR.— Port  Rova)  to  Blair's  Wills,  Pa..  27  m. 
(3  ft  ).  Stock  issued  $150  000  par.  $50.  The  $150,000  5%  First  Mtge. 
bonds  which  fell  due  July  1 191 7 are  owned  by  J M Blair  and  H O Hower. 
the  present  owners  of  the  road:  reorganization  probable  V 105.  p 820. 
Year  1917,  gross,  $32,947;  net,  $615.  For  year  1918,  gross,  $34,250: 
def..  $10,399.  Pres.,  J.  M.  Blair.— (V.  67,  p.  1162;  V.  105,  p.  820.) 

(THE)  ULSTER  & DELAWARE  RR.— Owns  from  Kingston  Point  (on 
Hudson  River),  N Y . to  Oneonta,  107  103  miles,  with  branches,  a total  of 
128.88  miles.  V.  74.  p.  42.  Stock.  $3,000,000:  outstanding,  $1,900,000; 
par,  $100.  As  to  refunding  4s  of  1902,  see  V.  75,  p.  667;  V.  79,  p.  153. 
Fare  increase,  V.  Ill,  p.  1754. 


DIVIDENDS. — Annually  In  January  1914  to  1920.  incl.,  3%. 

Jan.  1 -Sept.  30 Jan.  1-Dec. 

EARNINGS.—  1920. 

Gross $1,096,153 

Net defl74,163 

REPORT. — For  cal.  year  1919:  Gross,  $1,215,809:  net,  after  taxes, 
def.,  $136,138:  Fed'l  compen’n,  $128,009;  other  income.  $68,003;  deduc- 
tions, $180,340;  divs.  (3%),  $57,000;  bal.,  def.,  $41,257.(— V.  Ill,  p. 
74,  1754.) 

UNADILLA  VALLEY  RY. — Owns  road  from  Bridgewater  to  New  Ber- 
lin N V 20  mllHS.  Stock  $200,000;  par.  *100  V 78  p 104  Bonds, 
see  table  above:  V.  78,  p.  1499.  Lewis  R.  Morris  is  trustee.  Year  1919, 
gross,  $83,285;  net,  $12,389;  interest,  $8,399;  surplus,  $3,990.  Pres., 
Lewis  R.  Morris,  27  Cedar  St.,  New  York. — (V.  78,  p.  1168.) 


ORGANIZATION. — The  company  was  registered  April  9 1902  under 
English  Cos  Act  and  undertook  the  electrification  of  the  Met.  Dlst  Ry. 
(now  controlled  and  leased)  and  also  became  largely  Interested  In  three  tube 
companies  which  were  amalgamated  In  July  1910  as  London  Electric  Ry. 
In  1908  finances  were  readjusted  per  plan  In  V 86  p 1044  V 87,  p 347. 

To  1912  Important  changes  were  made  In  the  capitalization  of  the  com- 
pany and  its  subsidiaries  In  connection  with  the  purchase  of  control  of  the 
London  General  Omnibus  Go  (V  94  o 352.  417  V 95  p 112  362  478) 
and  the  Central  London  Ry.  (V.  95.  p 1542  V 96  p 286  1365)  theOlty* 
South  London  Rv.,  and  amalgamation  of  Met.  Elect.  Tramways  Co.  and 
London  United  Tramways  Co.  (V.  106,  p.  1689:  V.  107.  p.  2189;  V.  108. 
p.  581.  685,  2023)  as  London  Suburban  Tract.  Co.  (V.  95,  p.  1609.) 
Pooling  agreement  of  1916,  see  V.  102,  p.  801.  1541. 

As  to  Joint  power-house  rent  charge  stock,  see  V 92,  p.  1637;  V 93,  p. 
135,  347  872  Income  bonds  have  11  votes  for  each  £100  principal 
In  April  1914  £700  000  3-vear  5%  notes  wer»  sold  (in  1917  renewed), 
secured  bv  City  & South  London  and  London  Elec.  Ry.  stocks.  Paid  on 
April  1 1920.  V.  110,  p.  1643. 

INTEREST  ON  6%  NON-CUMULATIVE  INCOMES  (1908)— 

1910  1911.  Mar.  1912.  Sept.  1912  1913  m 1916  1917.  1918.  1919. 

H % 1 \i%  1%  2%  6%  yearly  4%  4%  4% 

No  int.  was  paid  for  the  six  months  ended  June  30  1920.  V.  Ill,  p.  1084. 
Capitalization  of  Subsidiary  Companies  and  Amounts  Owned  by  Parent 
Company. — See  issue  of  June  1918.  Statement  of  Frank  Pick,  Commercia* 
Manager  on  June  24  1919  before  Select  Committee  of  the  House  of  Com- 
mons. V.  109,  p.  578. 

REPORT. — Annual  report  for  year  1918  in  V.  108.  p.  1605: 

Cal  Inc.  from  Fixed  Intereston  Int.  on  1st  Cum  Otner  Balance, 
Ymr.  forest  Interest  Income  His.  Tnr  D •/>  Stk  T nt  A.C.  Sr.nrDf. 
1919, .£692 ,364  a£152,797  a(*)  £361,717 
1918__£760,265  a£115.766  a(5)£415,909 
1917- . 606.730  109.944  a(4)33’,602 

1916  . 653.361  106.508  a(5)406.178 

a Includes  Income  tax. 

Rt.  Hon.  Lord  Ashfield,  W.  E.  Mandelick.  Offices  Electric  Railway 
House,  Broadway,  Westminister,  London,  S.  W. — (V.  Ill,  p.  494,  693, 
1084,  1473.) 


(6) £76,380  £115,224  df£13,754 
(6)  £76,380  £116.656  sur£5.553 
(6)76.380  82.297  sur.507 

(0/76.380  72,230  def  7,942 


Nov.,  1920.]  RAILWAY  STOCKS  AND  BONDS  131 


J32 


RAILWAY  STOCKS  AND  BONDS 


[VOL.  111. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable. 

$100 

$222293  100 

10inl920 

Q— J 

Jan  3 '21  2X% 

Offloe.  165  B'way,  N Y 



100 

99,543.500 

4 

A & O 

Oct  1 1920  2% 

do 

do 

2.090 

1897 

500  &o 

100.000,000 

4 g 

J & J 

July  1 1947 

do 

do 



1907 

500  &o 

26.835,225 

4 g 

J & J 

July  1 1927 

Office,  165  B’way.  N Y 

3.556 

1908 

$ 

x61 ,345,500 

4 e 

M & S 

June  1 2008 

New  York  and  London 

3.556 

1908 

£ 

y4,419,805 

4 g 

M & S 

June  1 2008 

do 

do 

r 

1918 

1,000 

20,000,000 

6 g 

J & J 

July  1 1928 

Office.  165  B’way.  N Y 

k 

1920 

1,000 

10,000,000 

7 

J & D 

June  1 ’24  to ’34 

New  York 

! Statio 

nOo 

i 

1912 

1,000 

5,000,000 

5 g 

A Sc  O 

Apr  1 1942 

Oont&Com  Tr&S  Bk,  Oh 

l easier 

100 

21,240,400 

10 

Q— J 

Oct  10  ’20  2X 

Offloes.  PennRR,  Phila 

233 

1883 

1,000 

1,824,000 

4 g 

F & A 

Feb  1 1923 

do 

do 

miles 

1889 

1,000 

6.020,000 

4 g 

M & S 

Sept  1 1929 

do 

do 

road 

1894 

1,000 

5,646,000 

4 g 

M & S 

Moh  1 1944 

do 

do 

and 

1901 

1,000 

5.669.000 

3X  g 

M & S 

Mch  1 1951 

do 

do 

oanal 

1908 

1,000 

841,000 

4 g 

M & S 

Sept  1 1948 

do 

do 

r 503 

1910 

£50  &o 

£825.000 

Be 

A & O 

April  1950 

Apr  *17  coup  pd  July  ’17 

r amou 

nts. 

viz.:  Of 

x $14,098,0 

00;  of  y 

$19,400, 

000. 

Union  Pacific  RR— Common  stook  J296.178.700 


Bonds  redeemable  convertible  (text). 


Union  RR — See  U 8 Steel  Corp  under  “Industrials’ 


Union  borings  4c  Northern — See  Blrmlngha 
United  N J RR  & Canal  Co — Stook  10%  gu 
‘ ~ 1 gold. 


General  mortgage  of 

■ 1871  for  $20,000,- 

■ 000  (now  first 

• mortgage)  FP  se- 

• cures  all  equally 


Loan  of  1923  _ 

Loan  of  1929  gold xo&r 

Loan  of  1944  gold xo&r 

Loan  of  1951  gold  guar_. 
Loan  of  1948  g p & 1 gu.xo&r 


United  RRs  of  Yucatan — 1st  M g red  101  beg~20  si  par 
xy  Union  Pacific  RR  in  Dec  31,1919  owned  further 


UNION  PACIFIC  RR.— (See  Map.)— The  lines  operated  on  Jan.  1 1919 
‘ 2d  track  and  2,829  miles 
[ Bluffs  and  Kansas  City 
in  the  east,  via  Denver,  Cheyenne,  Ogden,  &c.,  to  Portland,  Ore.,  and 
Spokane,  Seattle,  &c..  in  the  west.  The  system  comprised: 

^Miles  of  Road  on  Wholly  Owned  Leased  Tr’k’ge  Deduo-  Total 

Jan.  1 1920 — Owned.  Jointly.  &c.  Rights,  tions.  Operated. 

Union  Pacific  RR 3,601  5 6 9 7 3,614 

Capital  Stock  Owned — (See  each  co.) 

Oregon  Short  Line  RR 2,190  --  x207  19  68  2,348 

Ore.-Wash.  RR.&N.  Co-. .1,972  74  95  207  y278  2,070 

Total 7J63  79  3oi  235  353  8J)32 

x Leased  from  Oregon-Wash.  RR.  & Nav.  Co.  y Includes  207  miles 
leased  to  Oregon  Short  Line.  *Also  owns  X interest  in  the  Los  Angles  & 
Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  & Salt  Lake),  which  see. 

In  Dec.  1918  was  reported  to  have  acquired  control  of  former  Salina  & 
Northern  RR.  forclosed,  Salina  to  Osborne,  Kan.,  81  miles.  V.  107, 
p.  2189. 

HISTORY.— Incorp.  in  UJiah  In  1897  per  plan  of  Oot.  15  1895  (V.  61,  P 
704,  705,  and  V.  64.  p.  424;  V.  66,  p.  618:  V.  67,  p 790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  U.  S.  District  Court  June  30  1913  (V.  97.  p.  50).  J38.292.400 
of  the  Southern  Pacific  Co.  stock  was  on  July  16  1913  exchanged  for  the 
entire  holdings  of  J42.547.200  Baltimore  & Ohio  stock  (one-half  pref.)  of 
the  Penn.  RR.  The  remaining  J88.367.600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a trustee,  which  Issued  certificates  of  Interest  In  the 
stock,  certificate  holders  to  have  no  voting  rights  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  Into  So.  Pac. 
Co.  stock,  after  first  making  affidavit  to  the  efrect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof,  or  In 
the  Interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  $16,099  - 

0 from  sale  of  Southern  Pacific  Co  stock. 

U.  P.  stockholders  In  1913,  under  an  offer,  which  was  underwritten,  sub- 
scribed for  $84,426,700  of  said  $88,357,600  certifs.  of  interest  at  92.  See  V. 
97.  p.  177.  445.  662.  730,  1288.  1904;  V.  99.  p.  895.  1675;  V.  95.  p.  1543. 

SECURITIES  OWNED. — On  Dec.  31  1919  the  company  and  Its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies; 
(a)  stocks.  $39,402,901;  (b)  bonds  and  notes,  $42,108,600;  (2)  In  outside 
companies'  stock,  $70,932,147;  and  their  bonds,  notes  and  equipment 
trusts,  $117,146,300;  (3)  U.  S.  Liberty  bonds,  $16,362,050. 

Some  of  Principal  Securities  Owned  as  Foresaid  Dec.  31  1919  Face  Value. 


B.&  O.  RR.  com.  & pref.  $5,400,027 
Bonds*  equip  4 Hs_-  7,300,000 
O.  & Alt.  RR.  pref.  stock.  10,343.100 
Gen.  Mtge.  6s  ($8.- 

417.000),  &c 9.228.000 

O.  & N.  W.  Ry . com.  stk.  v4, 420.600 
Gen.M.  ($4,500,000),&c.  4,908.000 
Ch.MIl.&  St.P.Ry .pref..  xl.845.000 

Sundry  bonds 4.975.000 

D.  & H.  gold  notes,  &c.  3,500,000 

Illinois  Cent.  RR. stock. y 22. 600, 000 
Joint  Ref.  6s  ($5.- 

000.000),  &c 5.077,000 

RR.  Secur.  Co.  stocks 5.423.320 

St.  Jos.  & Gr.  Isl.  Ry. 

1st  pref.  stock 4,944,989 

do  2nd  pref.  stock 


do 


com  stock  4,553,600 


Norf.  & W.  Ry.  eq.  4 44s.  1,495,000 

N.  Y.  Cent.  RR.  stock. w$21 ,000.000 
Ref.  & Impt.  M.  4Hs.  3.000.000 

Convertible  6s 8,000,000 

No.  Pac.— Gt.Nor.Jt.4s.  4.132.000 
Penn.  RR.  & Penn.  Co. 

Various  bonds,  &c 10,300.000 

So.  Pacific  Co.  4s.  1949.  6.399,000 

San  Fran.  Term.  4s. . 6,000,000 

Equip  trust  4 44s 4,068.000 

8o.Pac.RR. 1st  ref.  4s.  14,568.000 


Los.Ang.&  Salt  L.RR.stk.  12.600.000 
1st  M . 4s  of  July  1 1961z29,511 ,000 
Union  Pac.  Coal  Co.  stk.  6.000.000 


1st  Mtgi 

$5.000.000) 

Utah  Light  & Tract.  5s. . 12.136 .000 
N.  Y.Conn.RR.lst4Hs  3.000.000 


v w x y z Amounts  Pledged. — Oregon  Short  Line  Mtge.  covers  $4,018,700 
of  Item  “v,”  $20,000,000  of  “w.”  all  of  “x.”  $8,700,000  of  “y."  and  $27.- 
677,000  of  "z."  See  also  "Secured  gold  bonds  below." 

STOCK. — In  1901  common  stock  was  authorized  to  be  Increased  by 
$100,000,000,  to  provide  for  conversion  of  First  Lien  4s,  and  on  June  15  1907 
by  $100,000,000,  of  which  $42,857,200  to  be  reserved  for  conversion  of  the 
$75,000,000  4s  of  1907;  balanoe  for  future  requirements.  See  BONDS 
below  V.  82,  p 1271:  V.  84.  p.  1115:  V.  85.  p.  1587. 

LATE  DIVS.—  (’06.  ’07-’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  1920. 

Common  (%) ( 8 10  yearly  9 8 8 8 9H  10  10 

Extra 1 text  ..  ..  3H  X 

Jan.  1917  paid  2%  and  2%  extra,  Apr.,  July  and  Oct.,  2%  and  X%  extra; 
Jan.  1918,  2%  & X%  ext.;  April  1918  to  Jan.  1921,  2K%  quar. 

There  was  distributed  on  July  20  1914  out  of  accumulated  surplus  profits 
to  the  bolder  of  each  share  of  com.  stock  12%  In  Balt.  & Ohio  pref.  and 
22 X % of  B.  & O.  com.  held  In  the  treasury  and  also  $3  per  share  In  cash. 
V.  98,  p 167.  238.  464.  626  . 840.  914.  1246.  1394.  1639.  1847;  V.  99.  p. 
199.  1682. 

BONDS. — The  1st  mtge.  of  1897  oovers  the  original  1.854  miles,  Includ- 
ing the  telegraph,  terminals,  equipment  and  land  grants.  V.  66.  p.  618. 

Stockholders  subscribed  In  1907  for  $73,762,000  of  $75,000,000  new  con- 
vertible 4s  at  90.  These  are  convertible  at  any  time  be  re  July  1 1917  Into 
common  stock  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  oompany,  or  on  any  semi-annual  Interest  day  slnoe  July  1 1912,  at  a 
premium  of  2 H%.  upon  90  days'  notice.  In  whloh  oase  the  privilege  of  con- 
version will  terminate  30  days  before  redemption  date.  V.  84,  p.  1115. 
1183;  V.  85,  p.  100.  161. 

The  First  Lien  and  Refunding  4s  of  1908  are  seoured  by  first  mort- 
gage on  1,466  miles  of  main  traok,  lnoludtng  the  line  from  Julesburg  to 
La  Salle.  Colo.,  and  also,  subject  to  the  1st  mtge.,  the  2.090  miles  of  road 
covered  thereby,  making  a total  of  3.656  miles  oovered  by  the  mtge.  Of  the 
remaining  bonds.  $100,000,000  are  reserved  to  retire  the  1st  4s  of  1947,  th* 
other  $34,098,000  to  be  issued  only  for  additional  lines,  lmpts.,  &c.  V.  99. 
p.  749.  818,  895;  V.  86.  p.  1468;  V.  87.  p.  546,  1012.  1541;  V.  90.  p.  448 
V.  91 . p 872;  V.  100.  p.  1834;  V 101  p.  1465:  V.  102.  p.  801.  1719. 

In  July  1918  sold  an  Issue  of  $30,000,000  10-year  6%  Secured  Gold  bono». 


Secured  (V.  106.  p.  2758)  by  deposit  of  the  following  collateral,  estimated 
market  value  of  over  $25,000,000:  $2,000,000  Chicago  & N.  W.  Ry.  Gea. 
Mtge.  4s  and  $2,500,000  5s.  due  1987;  $3,000,000  N.  Y.  Central  RR.  Ref. 


Mtge.  _ 

000  Denver  Union  Terminal  Ry.  1st  M.  4Xs,  due  1964  (guaranteed  Jointy 
and  others). 

In  June  1920  sold  $10,000,000  Serial  Equip.  Tr.  Certs.  V.  110,  p.  2388. 

Guarantees  $39,840,820  Ore.-Wash.  RR.  & Nav . 1st  & Ref . 4s  ($175,000,- 
000  auth.  issue)  not  including  $31,744,000  in  U.  P.  Treasury.  See  that 
co.  (V.  92,  p.  1437;  V.  93.  p.  1325.) 

The  Federal  contract  executed  in  Feb.  1919  fixed  the  amount  of  annual 


-Gross- 


-Net- 


EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $128,846,407  $111,098,439  $29,934,073  $33,012,738 

REPORT.— Report  for  1919  in  V.  110,  p.  1844: 

Federal  Basis Co.  Basis 

1919.  1918.  1917.  1916. 

Average  miles 8.032  8,016  7,987  7,933 

$ $ $ $ 


Net  revenue 49,0 

Net  from  operations 47,1 

Federal  rental 39,3 

Other  income dr. 5 

Income  from  inv.,  &c 13.0 


Total  income 51  ,i 

Federal  war  taxes 2,'. 

Fixed  charges 15,: 

Add'ns  & betterments.. 

Preferred  divs.  (4%) 3,1 

Common  dividends.. (10)22,: 


;,152 

.801 

.411 


1,416,111 
dr. 263,686 
11.747.311 


),012  49,899,736  57,157,105  58.562,142 

5.226  2,795,633  1,627,972  — 

5,573  14,513.368  14,004,260  15,390,356 

6.379,835  15,313,973  4,367,075 

1,740  3,981,740  3,981.740  3,981,740 

), 160(10)222291 60(10) 22229160(8)17783. 328 


Balance,  surplus $8,208,313  None  None  17.039,643 

OFFICERS,  &c.— Pres.,  Carl  R.  Gray  (V.  109,  p.  2264);  V.-Ps.,  E.  E. 
Calvin  (in  charge  of  operations),  H.  M.  Adams,  Wm.  A.  Harriman;  Sec.. 
Thomas  Price;  Treas.,  F.  V.  S.  Crosby. 


office,  Room  3234,  120  Broadway,  N.  Y— (V.  Ill,  p.  1950.) 

UNION  RR.,  Pittsburgh. — Owns  East  Pittsburgh  to  Streets  Run  and 
Duquesne,  Pa.,  9.92  m.;  leased:  North  Bessemer  to  East  Pittsburgh.  Pa., 
8.08  m.;  P.  B.  & L.  E.  RR.;  Monongahela  Jet.  to  Mifflin  Jet.,  Pa..  6.77  m.; 
Monongahela  Southern  RR.;  total,  24.77  miles. 

STOOK. — Auth.  and  outstanding,  $2,000,000;  par,  $50;  all  or  a major  ty 
owned  by  U.  8.  Steel  Corp. 

BONDS. — See  U.  S.  Steel  Corp.  under  “Industrial  Companies”  below. 

(THE)  UNION  TERMINAL  CO.,  DALLAS,  TEX.— Owns  union  passen- 
ger station  at  Dallas,  Tex. , completed  Oct.  1916.  for  use  by  the  Mo.  Kan.  & 
Texas,  Texas  & Paclflo,  Houston  & Texas  Central,  Gulf  Colorado  & Santa 
Fe  (Atchison  T.  & S.  Fe  system! . Trinity  & Brazos  Valley,  St.  Louis  & San 
Francisco,  Chicago  Rock  Island  * Pacific  and  St.  Louis  & Southwestern 
systems,  each  owning  Hth  of  the  $48,000  capital  stock.  Under  99-year 
operating  contract  the  company  handles  the  passenger  business  of  the  afore- 
said companies,  who  discharge  all  Its  expenses,  liabilities  and  receive  all 
Income.  In  Dec.  1915  the  Trinity  A Brazos  Valley  Ry.  Co.  had  dis- 
continued operating  trains  Into  Dallas,  but  while  It  Is  not  released  from 
any  of  Its  obligations  under  the  operating  agreement.  Its  obligations 
will  as  agreed,  be  discharged  by  the  remaining  compaules.  V.  101.  p.  1887. 

Oovers  about  IX  city  blocks  on  1014  acres  of  real  estate  In  business 
district,  with  10  parallel  tracks  and  space  for  8 more;  total  trackage,  4.84 
miles  of  main  track,  11 .80  miles  of  yard  tracks.  All  of  the  bonds  ($5,000,- 
000)  have  been  issued  under  said  agreement,  guaranteed  prin.  and  int., 
jointly  and  severally,  by  the  eight  proprietary  companies.  V.  98,  p.  1073, 
1158,  1394;  V.  103,  p.  146.  In  1915-16  William  Salomon  & Co.,  N.  Y.. 
offered  these  bonds.  V.  101 , p.  1887;  V.  102,  p.  1164, 1898-  Notes  extended 
V ill,  p . 1662.  Pres . , F . G . Pettibone , Galveston , Tex . : Sec. , A . S . Steirer , 
Dallas,  Tex.;  Treas.,  M.  L.  Buckner,  Dallas,  Tex. — (V.  Ill,  p.  1371,  1662.) 


1 m.;  Del.  & Raritan  Oanal,  from  Bordentown  to  New  Brunswick.  &c.. 
66  m.:  Phlla.  & Trenton  and  Belvldere,  Del. — which  see — are  leased  lines. 

LEASE. — Leased  In  June  1871  to  the  Pennsylvania  RR.  for  999  years; 
rental  equal  to  10%  on  stock.  Interest  on  bonds,  taxes.  &o. 

Of  the  $21,240,400  stock  outstanding,  the  Penn.  RR.  on  Dec.  31  1919 
owned  $1,350,000. 

EARNINGS. — For  year  ending  Dec.  31  1919,  gross,  $78,049,620;  net, 
$8  108.416;  other  income,  $122,445;  war  taxes,  int.,  rentals,  impts.,  &c. 
$9,828,076:  dividends.  $2,124,040;  bal..  def.,  $3.721.255. — (V.  106.  p.924.) 
UNITED  RAILROADS  OF  YUCATAN.— (V.  Ill,  p.  2042.) 

UNITED  RAILWAYS  OF  THE  HAVANA  & REQLA  WAREHOUSES 
LTD— (V.  Ill,  p.  991,  1280.  1567.) 
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Utica  & Black  River — See  New  York  Central  RR 
SJOca  Chen  & Susq  Val — Stock  6%  guar  by  D L 4 W 

Utica  Clinton  & Binghamton — Common  stock 

First  mtge  guar  p & I by  Del  & Hud  (end) Njo 

Debenture  stock,  guar  div 

Valley  <N  V) — Stook  5%  guaranteed  by  D L 4 W 

Van  Buren  Bridge — See  Bangor  & Aroostook  RR. 
Vandalia  RR— See  Pittsb  Cin  Cb  A St  Louis  RR 
Vera  Cruz  & Isthmus — See  National  Railways  of  M 
Vermont  & Mass — Stock  6%  guar  by  Bos  & Maine.. 

Bonds  currency  guar  p <St  1 by  Fitchburg  RR 

Vermont  Valley  Ry — Stock 

First  mortgage  SI. 500.000  gold BB.zc&r 

1-year  notes  guar  (see  text) . ext.  1915-’16 

Vicksburg  & Meridian — See  Alabama  & Vicksburg 
Vicksburg  Shreve  & Pac  Ry — Com  stock  $3,000,000. 

Preferred  stock  5%  non-cumulatlve  $2.200.000 

General  mortgage  $3.500.000 F.zo* 

Vicks  Shrev  & P RR 

Equip,  tr.  Series  “C 

Virginia  Air  Line — See  Cbesapeake  A Ohio 
Virginia  & Caro  Sou — 1st  M $1 .000.000  g (sec  textl  .x 
Virginia  Midland — See  Southern  Ry 
-1st  M g gu  by  Vi 
I mtg  $7,000,000  gi 
Equip  tr  ser  E due  $25,000  s-a  (V  93.  p 1106) ..  Bax 


exlco 

59 

24 


'Irst  Consolidated 


do  do  ser  F due  $21,000  s-a Ba.x 

do  do  ser  G due  24  M and  23  S a-a  . ..  .Q.y 

Virginian  Ry — Common  stock  auth  $40.000.000 

Pref  stock  $35,000,000  auth  5%  cum  red  text. 
First  mtge  $75,000,000  g red  at  1 10  . F.xc*Ar* 

Equip  trust  cert  Ser  “C”  due  $260,000  s-a c* 

Wabash-Plttsburgh  Term — See  Pitts  & West  Va 
Wabash  Railway — 

Common  stock,  $47.290,000 


1908 

1911 

1913 

1914 


$100 

100 

1.000 

100 

100 


100 

1.000 

50 

1.000 

1.000  Ac 

100 

100 

1.000 

1.000 


1.000 

1.000  AC 

1.000  Ac 
1.000 
1.000 
l.oon 
100 
100 

100 

1.000 


$4,000,000 

649,224 

800.000 

200.000 

750.000 


3.193.000 

772.000 

1.000.000 

1.500.000 

2.300.000 

2.856.500 

2,142.) 

1.922.000 

1.323.000 
158.091 

524.000 


6 

See  text 
4H  g 


2.000 
5.000 
50 
105 
191 
31.271 
27  955 
X32.844 
4.940 


60,762,925 

63,398,200 

14.331,841 


MAN 
F A A 10 
J A J 


A A O 
A N 
J A J 
A A O 
F & A-28 


if 

i* 

5 

e text 

5 * 

6 g 


Novi  1920.  3% 
Aug  1920  1 H % 
July  1 1939 


J A J 
A A O 
M A “ 
J A D 
M A 


July  2 ‘20.  2>$% 


Oct  1920,  3% 

May  1 1923 
Julyl  1916,  5% 
Oct  1 1940 
Aug  31  1916 

Sept  4 19  2X 
Apr  7 ’20  2>$ 
May  1 1941 
Nov  1 1940 
To  1922  A 1923 

July  1 1943 

Jan  1 2003 
Apr  1 1958 
May'21-Nov  ‘21 
June  21-June’23 
Mch  21-Mar  24 

Feb  1,'  1917  7% 
May  I 1962 
Apr  ‘21-Apr  ‘30 


Apr  30  1918  1% 


D L A W RR.  New  York 


53  Devonshire  St.  Boston 
Office  Treas  Fltchb'g  RR 
Jan  1917  dividend  unpaid 
Safe  Dep  A Tr  Co  Heston 
Aug  1918  int  pd  when  due 


Farmers'  L A Tr  Co.  N Y 


Safe  Dep  A Tr,  Balt 

Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co,  N Y 
do  do 

Guaranty  Trust  Co . N Y 


UTAH  RAILWAY.— See  V.  104,  p.  1389;  V.  105.  p.2544;  V.  106.  p.2012 

UTICA  CHENANGO  & SISUltHANNA  VALLEY  RY.— Owns  UtioB. 
N.  Y ..  to  (leeiie,  N Y 75  miles;  branch  to  Richfield  Springs,  22  mile* 
Leased  to  Delaware  Lackawanna  & Western  at  6%  on  stock.  No  bonds 
—(V.  106.  p.  601.) 

ITILA  (.UNION  & BINGHAMTON  RR.— Owns  Utica,  N Y.,  to 
Randallvllle.  N Y . 31  miles.  Leased  during  continuance  of  charr> 
and  renewals  thereof  to  Delaware  A Hudson  Company,  which  pays  rents 
of  $61.50(1  peT  annum.  Operated  by  N.  Y Ontario  A Western.  Th' 

street  It!  r > ■ v r,rd  10  miles'  -(IP  li  avert  tr  Utica  f.  VnhavU  I • llr.i  r>. 

or  $15,000  per  anDum  Capital  stock,  $849,285  (par  $100).  $200,000  of 
which  is  guaranteed  by  Del  & Hudson  59;  per  annum;  balance,  variable — 
31-4  9?  1898  to  1912.  incl.;  1913,  4%;  1914.  3J4%;  1915  and  1916.  3S4%: 
1917.  3%  %:  1918. 3M  %:  1919.  Feb. , 1 X%\  Aug.,  lYs%\  1920,  Feb..  IH%. 
Aug.,  1)4%.—  (V.  94.  p 1764.) 

VALDOSTA  MOLLTRIfc  & WESTERN  RY.— Valdosta  to  Moultrie, 
Ga..42  miles  In  Jan  1916  the  HR  was  sold  under  foreclosure  of  1st  M 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar  19  1917,  with  $350,000 
capital  slock.  V.  104.  p.  258,  363.  In  Nov.  1920  reported  to  be  in  re- 
ceiver's hands.  V.  111.  p.  2 042.  C.  L.  Jones,  Pres.;  and  S.  W.  Jones, 
Sec.-Treas.,  Valdosta. — (V.  106,  p.  1462;  V.  Ill,  p.  2042.) 

VALLEY  (N.  Y .)  RR.— Binghamton,  N.  Y.,  to  State  Line  of  Penn 
11  miles  Leased  to  Delaware  Lackawanna  A Western  at  5%  per  anntm 
on  stock  The  $400,000  1st  M . 5s  were  purobased  at  maturity.  Aug.  1 191 1 
—(V  106.  p.  601.) 

VANCOUVER,  VICTORIA  & EASTERN  RY.  & NAVIGATION.— 
Passenger  aDd  freight  terminal  at  Vancouver.  B.  C. — (V.  103.  p.  2080.) 

VERA  CRUZ  TERMINAL.— (V.  105.  p.  1210;  V.  106.  p.  1578.  2015.) 

VERM<  NT  5 MASSAC  HI  SETTS  RR.— Hoad.  Fitchburg  to  t.reeD 
field.  Mass..  56  miles  of  double  track;  branch,  3 miles.  Leased  to  Boston  & 
Maine  RR . for  999  years  from  Jan.  1 1874  at  6%  on  stock,  interest  on  bonds 
and  organization  expenses. — (V.  79,  p.  2589;  V.  106,  p.  818.) 

VERMONT  VALLEY  RR. — Owns  bellows  Falls  to  BrattJeboro,  Vt. 
24.44  miles.  ( on  trolled  by  Connecticut  River  RR..  which  owns  entire 
stock,  and  was  operated  by  Boston  & Maine  as  agent  under  lease  of  Conn 
River,  the  Vermont  Valley  receiving  earnings  over  chargee  with  a minimum 
guaranty  of  49!  on  stock.  V 76.  p.  214;  V.  94.  p.  ie28  Owns  all  the 
stock  of  Sullivan  Co.  RK.,  Bellows  Falls  to  Windsor.  Vt..  26.04  utiles.  In 
March  19)1  acquired  control  of  the  MoDtpelier  A Wells  River.  Barre  and 
Chelsea  RRs  incl  with  spurs.  68  miles  V 92,  p.  528.  660  Dividend 
long  6%;  1904.  8%:  iQ05  to  July  1916,  incl..  10%  yearly;  1917-20.  none. 

On  Aug  31  1916,  James  H Hustis.  President  and  temporary  receiver 
of  the  Boston  & Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR  owing  to  Inability  to  pay  the  $2,300,000  notes  due 
that  day  V.  103.  p.  805.  The  six  months'  interest  to  Aug.  31  1917  on 
the  note  was  paid  Oct.  1:  the  Interest  due  Feb.  28  and  Aug.  31  1918  was 
paid  when  due.  V.  106,  p.  930. 

Bouu,  !-.  .*  • r 1910)  are  secured  by  first  lien  on  road.  24 

miles,  and  additionally  by  deposit  of  $700,000  Connecticut  A Passumpslo 
Rivers  BP  and  dinfwuit  Vfassawlppl  Valley  Ry  stock  V 91  p 791 

In  Jan  1914  sold  $2,300,000  one-year  6%  notes  to  construct  the  Brattle- 
boro  extension  and  acquire  the  Montp  A Wells  River,  Barre  and  Barre 
Branch  roads,  these  are  guaranteed  by  the  Connecticut  River  RR  and 

endorsed  by  B A M RR.,  and  were  extended  to  Aug  31  1916.  V.  97.  p 
1899;  V 98,  p.  157  238;  V.  99.  p 1675:  V.  100,  p.  1919;  V.  105.  p.  182, 
•99.  1310,  1414  V 106.  p.  930.) 

Calendar  Gross  Net.  after  Other  Interest,  Dividends  Balance, 

Year — Earnings.  Taxes.  Income.  Rents.  &c.  Paid.  Sur  or  Def. 

1917 $592,833  $133,732  $135,251  $234,025  sur.$34.958 

1916  554.132  191.634  120.225  238.067  (5)$50.000  sur.  23.792 

—(V.  105.  p.  182.  999,  1310.  1414;  V.  106,  p.  930;  V.  107.  p.  907.) 

“STANDARD  RETURN,”  Ac.— See  page  5. 

VICKSBURG  SHREVLPOR1  & PACIFIC  RY.— Delta.  La.,  on  Mis- 
sissippi River,  via  Shreveport,  to  Texas  line.  188  miles.  Of  this,  17  miles 
Shreveport  to  Texas  State  Line,  Is  leased  to  Mo.  Kan.  A Tex.  till  July  1925. 

BONDS.  AC  — Of  the  $3,500,000  general  5s.  $1,323,000  are  reserved 
to  take  up  at  maturity  the  prior  Hen  6s  which  were  extended  In  1915  to 
1940  at  6%  and  $255,000  In  treasury  for  future  needs.  V.  101 . p.  774.  1629 
D1V8-  |04  05  06  07  08.  09fo  '12  13.  14.  ‘15.  16.  17  ‘18  '19 

Common  . f 3 2 None 2 0 0 0 . 2 H 21$  2K 

Preferred  |-  5"  yearly  — 0 — 5%  yearly — n 5 5 5 5 

Paid  21$%  on  the  pref.  stock  in  Aug.  and  Sept.  1918;  April  and  Sept. 


1919.  Apr  1920. 


-Gross- 


-Net- 


EARNINGS — 1920.  1919.  —1920.  1919. 

Jan.  1 to  Sept.  30 $3,264,872  $2,408,425  $489,080  $463,340 

REPORT. — For  year  1919  based  on  expected  U.  S.  compensation: 
Year — Gross  Net  Inc.  Int.  Ac.Pf.t 5%).  Com.  Dies.  Surplus 

1919 $3.323.329x$430.120  $245,021  $107,140  (2!$)$71,413  $6,546 

1918 2,689.104  457,820  277.909  107.140  (21$)  71.412  5.241 

1917 2.2116.558  747.238  172.852  107.140  (21$)  64,271  402.975 

1916 1.305.138  633,630  181.362  107,140  345.128 

x Standard  return  plus  other  income. 

Pres.,  L.  A.  Jones:  Treas..  Adolpno  Wolfe. — (V.  109.  p.  1789;  V.  110. 
P.  1090.) 

VIRGINIA  & CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton. 
N.  C north  to  Hope  Mills  27  ru  St.  Pauls.  N C..  to  Ellzabathtown . 
77  75  m..  Lumherton  Jci  to  North  Lumberton  and  East  l.umbertoa 
3.86  m.;  total,  58.67  m.  Stock  at  last  accounts.  $141,000;  majority  owned 

by  Atl.  Coast  Line.  Year  ended  Dec.  31  1919:  Gross,  $176,130;  net, 
$60,455;  other  income,  $1,078;  Interest.  $26,960;  rentals,  &c.,  $14,530; 
bal.,  sur..  $20,043:  total  surplus,  $95,749.  Year  ending  Dec.  31  1918, 
gross,  $148,422:  net.  $54,926;  other  income.  $38;  int.,  taxes,  Ac.,  $46,916: 
bal.,  sur.,  $8,048.  Pres..  A.  W.  McLean.  Lumberton. — (V.  86,  p.  1345.) 


VIRGINIA  & SOUTHWESTERN  R Y.— Owns  Bristol. Va..  to  coal  fields 
around  St.  Charles,  Va..  and  southerly  to  mines  at  Mountain  City.  Tenn., 
with  brancbes,  151  miles;  Moccasin  Gap  to  Persia  Jet..  Tenn..  38  m.  Leases 
Kogersviile  via  Persia  to  Bull's  Gap,  TenD.,  14  m.;  trackage.  22  m.,  total, 
225  miles.  In  1908  Southern  Ry.  purchased  the  $2,000,000  stock  at  $200 
per  share  and  on  July  1 1918  took  a lease  of  tneroad  for  one  year  and  from 
vear  to  year  thereafter  until  terminated  by  either  party  at  a rental  equal 
to  Int.  on  bonds  and  equip,  trust  obligs.  V.  87,  p.  98.  V.  103.  p.  321.  Divi- 
dends 5<7,  each  paid  June  1912,  June  1913  end  Feb..  June  -nd  Dec  1914, 
June  and  Dec.  1915  and  June  1916.  Virginia  Iron,  Coal  A Coke  Co.  gu»r. 
1st  M ponds,  p.  A 1.  V.  75.  p.  348.  398,  736;  V 76.  d 273.  Of  tbe  first 
consul.  5A-year  5s  ($7,000,000  auth.  Issue),  dated  April  1 1908,  $2,000,000 
art  reserved  to  retire  1st  5e.  V 86  p 1102.  1161.  H87;  V.  87.  p-  1606; 
V.  93.  p 1192— (V  103.  p.  321.  1509.  2073.) 

VIRGINIAN  RAILWAY. — ( See  map.) — The  main  line  of  the  road  exZ 
tends  from  Deepwater,  on  the  Kanawha  River,  in  West  Va..  to  Sewell 
Point  on  Hampton  Roads,  near  Norfolk.  Va..  a distance  of  441  miles.  Wind- 
ing Gulf  branch,  Mullins,  W.  Va.,  to  Fireco,  '31  miles;  other  lines  owned 
and  leased,  30  m.;  total,  523  m. 

Hoad  taps  tbe  Pocahontas  and  New  River  coal  fields,  and  forms  ' the  short- 
est possible  route  to  tidewater  over  the  lowest  grades.”  From  Prinoeton, 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell's  Point,  the  east- 
bound  grade  does  not  exceed  0.2  of  1%,  or  10  H ft.  per  mile,  exoept  for  a 
9-mile  section  over  the  Allegheny  Mountains,  where  the  maximum  grade 
is  0.6  of  1 %,  or  32  ft.  per  mile;  on  this  section  a pusher  is  used.  One 
locomotive  will  haul  80  loaded  50-ton  ooal  oars,  or  4.000  tons  of  ooal  per  train. 

STOCK. — Pref.  stock  Is  redeemable  as  an  entirety  at  any  time  after  3 
years  from  date  of  Issue  by  vote  of  malority  In  amount  of  all  tbe  outstanding 
stock  on  payment  of  $105  per  share,  plus  any  accumulated  dividends. 

The  shareholders  on  Jan.  27  1917  authorized  an  increase  of  capital  stock 
from  $65,000,000  to  $75,000,000,  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum  pref  stock.  V 104.  p.  258.  453 

In  Feb.  1917  paid  dividend  of  7%  on  pref.  stock  on  account  of  accumu* 
tlon.  V.  106.  p.  2346. 

BONDS.— The  first  5s  of  1912  ($76,000,000  auth.  Issue)  are  a first  Uen 
on  all  property  owned  or  hereafter  acquired.  Including  terminals  and 
equipment.  The  remaining  $39,938,000  are  reserved  for  extensions  of  the 

m.iin  line  at  not  over  cost,  or  $75,000  per  mile,  additional  branches  or 
se-ond  track  not  to  exceed  $50,000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry  at  not  to  exceed  actual  cost  additional  equipment,  and 
other  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  cost  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  be  operated  advantageously  therewith  (to  an  aggre- 
gate not  exceeding  $10,000.000) , to  acquire  stocks  under  restrictions  named 
in  the  mtge  V 94  p 1058.  1187  1318.  1385  1765:  V.  95.  p.  44.  1270: 
V 98.  p 454.  1539  V.  102.  p.  252:  V 105  p 2186 

Equipment  trust  6%  Cert,  of  Apr.  1 1920.  V.  110.  p.  1291. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 
Government  loan,  V.  Ill,  p.  794,  1371. 

"STANDARD  RETURN."  Ac— See  page  5. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $12,497,070  $8,628,253  $3,435,877  $2,056,727 


REPORT. — Report  for  year  end.  Dec.  31  1919  in  V.  Ill,  p.  68. 

Calendar  Years — 1919.  1918. 

Gross  revenue $12,075,305  $11,906,444 

Net  revenue 2,900,304  2,628,526 

Federal  compensation  (minimum) 3,247,603  3,247,603 

Other  income 300,973  219.637 

Interest  charges 1,562,835  1,521,184 

Rentals,  Ac 140,109  501,994 


Surplus $1,845,632  $1,444,064 

In  1919  bituminous  coal  tonnage  was  5.463,321,  against  6,279,289  tons 
in  1918,  6,398,836  in  1917  and  5,509,798  in  1916. 

OFFICERS. — Chairman  and  Pres.,  C.  W.  Huntington;  V.-Pres.,  A.  H. 
Larkin  and  Chas.  H.  Hix;  Sec.,  James  Clarke. 60  Wall  St.,  N.  Y.;  Treas., 
G.  H.  Church;  Asst.  Treas.,  I.  A.  Browne,  55  Wall  St.,  N.  Y. 

DIRECTORS.- — William  E.  Benjamin,  W.  R.  Coe,  E.  W.  Knight, 
C.  W.  Huntington,  G.  M.  Hyams,  Adrian  H.  Larkin.  Edwin  S.  Marston, 
Charles  E.  Mitchell.  H.  II.  Rogers,  William  H.  Truesdale,  Charles  H.  Hix. 
— (V.  Ill,  p.  68.  794.  1085,  1371.) 


WABASH  RAILWAY.— (See  Map.)— Embraces  lines 
Owns  East  ot  Miss  Hirer.  Miles 
Toledo,  O.,  to  East  Hannibal. 

Camp  Point  and  Elveston.  Ill  536 
Adjacent  Branches — 

Jeeatur.  111.  to  E.  St.  Louis.-  109 

itreator  to  Falrbury 31 

'uno  near  Chicago  to  Effingham 

and  Altamont  111 214 

e.ri  wardsvllle  Branch 9 

Delrey,  near  Detroit,  to  Butler.  110 
■rtontpeller,  O..  on  line  to  De- 
troit. toClarke  Jot. . near  Chlo.  150 


ittloa  to  Covington. 

Ibampalgn  to  Sidney 12 

Maumee  to  Montpelier.  O 50 

New  Haven  to  Butler,  Ind 26 

Owns  West  of  Miss.  River 
it  Louis  to  near  Kansas  City..  275 

lentralla  to  Columbia,  Mo 22 

Moberly  to  Ottumwa.  Ta 131 


follows,  viz.: 
Miles- 

it  L.  Levee  to  Ferguson,  Mo  . 11 

Salisbury  to  Glasgow,  la..  &o.  15 

Des  Moines  to  Chesterfield,  la.  94 
Excelsior  Spr  to  Mllw  June..  9 
Brunswlok,  Mo.,  to  Council 
Bluffs.  Ia  (Incl  9 m leased)  207 


Total  owned  and  leased 2,043 

Trackage,  dec. 

Chicago  to  Clarke  Junction 27 

Moberly  to  Hannibal 70 

Fast  Hannibal  to  Quincy 16 

Short  lines  to  Qulnoy.  De- 
troit, Ao 43 


Nov.,  1920.] 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1.542 

1889 

$1,000 

$33,900,000 

5 g 

M 

A 

N 

May  1 1939 

1 ,009 

1889 

1,000 

14.000.000 

5 g 

F 

A 

A 

Feb  1 1939 

1 ,542 

1889 

1,000 

1.248.450 

6 

J 

A 

J 

July  1 1920  3% 

150 

1891 

1.000 

2,591,000 

5 g 

J 

A 

J 

July  1 1941 

94 

1899 

1,000 

1.600,000 

4 g 

J 

A 

J 

Jan  1 1939 

225 

1901 

1,000 

3.000.000 

4 g 

M 

A 

S 

Moh  1 1941 

144 

1901 

500  Ao 

3.173.000 

3)4  g 

A 

A 

o 

Oot  1 1941 

1904 

1.000  &c 

3.923.909 

4 g 

J 

Sc 

J 

Jan  1 1954 

5 

1901 

500 

100.000 

4 g 

J 

A 

J 

Jan  1 1928 

22 

1902 

1.000 

200.000 

4 g 

M 

A 

N 

May  1 1942 

1901 

1,000 

418.000 

5 g 

M 

& 

8 

Mar  1 1921 

42 

1888 

1.000 

300.000 

5 g 

J 

A 

J 

July  1 1918 

65 

1893 

1.000 

390.000 

fi  g 

J 

A 

J 

Jan  1 1928 

18 

50 

1.800.000 

7 

A A O 

15 

Oct  16  1920  3)4 

18 

1900 

1,000 

1.394.000 

3)4  g 

F 

A 

A 

Aug  1 2000 

19 

1901 

1,000 

378,000 

5g 

J 

A 

J 

Jan  1 1939 

1905 

1,000  Ao 

12.000,000 

3)4  A 4 g 

F 

A 

A 

Feb  1 1945 

21 

1907 

1919 

1.000 

720.000 

142.000 

660.000 

4)4  g 

F 

A 

A 

Feb  1 194? 
July  1 1925 
Aug  1 1930 

41 

1902 

1.000 

5 g 

F 

& 

A 

60 

11,580,250 

See  text 

A 

Sc 

O 

Oct  1 1920  1)4 

50 

104,000 

6 

J 

A 

D 

Dec  1 1920  3% 

338 

1896 

1,000 

1.561,000 

4 g 

J 

A 

J 

July  1 1936 

338 

1896 

1.000 

847,000 

3)4  g 

J 

A 

J 

July  1 1936 

338 

1896 

1,000 

1.814.000 

3)4  A 4 

J 

A 

J 

July  1 1936 

338 

1896 

1.000 

679.000 

4 g 

J 

A 

J 

July  1 1936 

1896 

968.000 

4 g 

J 

A 

J 

July  1 1936 

479 
A Coal 
ryland 

1880 

Co 

RR 

1.000  & ■ 

49.994,500 

4 

J 

A 

J 

Jan  12361 

Wabash  Railway  ( Concluded .) 

Underlying  Securities — 

First  mortgage  gold  ($34,000.000) Ce.ic* 

Second  mortgage  gold Mp.zc 

Deben  mtge  Income  non-oum  Series  B not  red  _Ba 
Detroit  A Chicago  Ext  1st  M g s f red  110  Ce.zo* 
Des  Moines  Dlv  1st  M g$1.800.000!(V68,p574> Nxo* 
Toledo  A Chicago  Dlv  mtge  g $3,000,000  — Col.xor 
Omaha  Dlv  $3,500,000  gold  (V  75.  p 686)  — Ea.xo 
1st  lien  terminal  mtge  $10.000 ,000)  gold— Ba.xc«&r 
Kan  City  Exo  Sp  A Nor  M g guar  (V  79  p 2697)  j 
Columbia  & St  Louis  $300,000  gold  guar  p Al.SSt.a 
Equipment  bonds  sinking  fund  (V  72.  p 822)N.xc&r 

Wabash  Chester  & Western — First  mtge  gold zo‘ 

First  consolidated  mortgage  $1,000,000  g—  SSt.zo 
Warren  (N  J) — Stock  7%  perpetual  guar  D L & W— 

Flrst  ref  mtge  $2,000,000  g gu  p & 1 F.xo*Ar 

Washington  & Columbia  River — See  Northern  Pacific 
Washington  County — See  Maine  Central  RR 
Washington  & Franklin — 1st  M $475,000  g lnt  rent. 
Washington  Ohio  & Western — See  Southern  Ry 
Wash  Ter — 1st  M g gu($2, 000.000  4s)  (text)  .Us.xo*  Ar 
Wash  & Vand — 1st  M $1,500,000  g gu  pAl.SBa.xo* 

Way  cross  & Western  RR — First  mortgage  notes 

Weath  Minn  Wells  & Nor — 1st  M gu  end  (text) NX 

West  Chester — See  Pennsylvania  RR 

West  Jersey  & Seashore — Com  stock 

Speolal  guaranteed  stock  (lnclud  $19,500  WJ  RR). 

First  Oonsol  Mortgage  Series  A g s f xc* 

Series  B $1,500,000  gold xo 

Gold  Series  C A D ($756,000  Series  C 3 Hs)  .xo 

Gold  Series  E ] 

Gold  Series  F xo' 

West  Shore — 1st  M gu  p & 1 end  by  N Y C— Un.xoAr 
West  Side  Belt  RR,  Pitts — See  Plttsb  Terminal  RR 
West  Virginia  Central  & Pittsburgh — See  Western  Ma 
West  Virginia  & Pittsburgh — See  Baltimore  Sc  Ohio 


Co’s  off.  120  B'way.  N Y 
do  do 

do  do 


do 


do  do 

do  do 

do  do 

do  do 

NY  Trust  Co.  N Y 
July  1913  coup  last  paid 
July  1894  paid  July  1 ’90 
Del  Lack  & W RR.  N Y 
do  do 


Reading  Trust  Co.  Phils 


Bankers  Trust  Co.  NY 

Broad  St  Station.  Phlla 
do  do 

do  do 


Grand  Central  Term,  N Y 


Entrance  to  Chicago  la  over  Chic.  Sc  West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000. 

ORGANIZATION. — Incorporated  in  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  & Extensions  Mortgage,  and 
reorganized  per  plan  In  V.  100.  p.  1599.  1594;  V.  101.  p.  1975-  Took  pos- 
session Nov.  1 1915.  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

V.  108,  p.  270,  1927. 

Federal  compensation  negotiations,  V.  108,  p.  1929. 

Deficiency  judgment  in  foreclosure  affirmed.  V.  109,  p.  2074,  2173; 
V.  110.  p.  1090. 

STOCK. — The  pref.  shares  A and  B are  respectively  pref..  prln.  anddivs. 
(non-cumulatlve)  and  are  callable  after  5 years  at  110.  The  A shares  are 
entitled,  after  payment  In  any  year  of  5%  on  all  stock  (com.  and  pref.) , to 
participate  In  any  further  dividend  for  that  year  at  the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  authorized  com- 
mon and  convertible  preferred,  $3,750,000  and  $1,250,000  respectively 
were  Issuable  from  time  to  time  on  account  of  claims  against  old  <'o.  The 
pref.  and  common  are  Issuable  as  needed  for  conversion  of  pref.  B.  and  In 
Oct.  1920  the  amounts  outstanding  had  been  increased  chiefly  in  this  man- 
ner from  the  totals  issued  at. reorganization  in  1915,  namely  $43,540,000 
and  $46,200,000.  respectively,  to  the  amounts  shown  in  table  at  top  of 
page.  V.  108,  p.  1929;  V.  107,  p.  182;  V.  101.  p.  2072, 1599;  V.  102,  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  arcer  Aug.  l 
1918,  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  Issue  of  said  Profit  Sharing  Pref.  Stock  A.  convert  the  same  Into  and 
exchange  the  same  for  profit-sharing  pref.  stock  and  com.  stock  at  the  rate 
or  $50  of  profit-sharing  pref.  stock  and  $50  of  com.  stock  for  each  $100  of 
convertible  pref.  stock,  with  adjustment  of  unpaid  dividends 

DIVIDENDS. — No.  1 on  pref.  “A"  stock  Jan  29  1917.  1 %:  April.  July 
and  Oct.,  1%;  1918,  Jan.  and  April,  1%;  none  since  to  Nov. 1920.  Com- 
pare V.  108.  p.  1929;  V.  109.  p.  2264. 

BONDS.  Ac. — The  plan  of  1915  left  It  to  the  new  co.t  after  reorganiza- 
tion. to  provide,  by  a First  & Ref.  Mtge.,  or  otherwise,  for  refunding  the 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

The  $1,500,000  4%  Gold  Notes  were  paid  off  on  May  1 1920. 

Abstracts  of  the  mortgages  of  1889  were  in  V . 49.  p.  270-273 ; Detroit 
A Chicago  Exten.  mtge..  V.  54.  p.  1049.  Des  Moines  Division  bonds 
of  1899.  see  V.  68,  p.  574;  V.  69.  p.  1248.  Col.  & St.  L.  RR..  V.  73.  p.  338. 
786,  1012;  V.  74,  p.  1040;  V.  75.  p.  680. 

For  $10,000,000  terminal  gold  bonds  of  1904.  see  V.  70.  p.  436.  753. 1032; 
V 81.  p.  1437;  V.  82.  p.  570;  V.  83.  p.  1236;  V.  84.  p.  997. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan.  V.  Ill,  p.  794. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $42,373,794  $34,727,202  $48,847,085  $48,246,411 

Net def.l  ,202,943  2.883.052  4,455,348  8,121,802 

REPORT. — Report  for  calendar  year  1919  in  V.  110,  p.  1283. 

1919.  1918.  1917.  1916. 

Gross  earnings $48,246,411  $40,471,999  $37,721,104 

Net.  after  taxes $6,790,909  $10,543,882  $16,671,449 

Compensation  accrued..  $5,786,352  5,867,268  

Other  income 328,591  263,243  571,877  509,772 

Total  income $6,114,943  $6,130,511  $11,115,669  $12,181,221 

Hire  of  equipment $214,321  $212,848  $1,631,818  $1,534,875 

Other  rents,  &e 446,097  189,504  2.206,935  2,177.302 

Interest  on  funded  debt.  3,081,653  3.092.874  3.104,872  3.162,546 

Divs . on  Pref.  A stock.  _ ( 1 ) 462 ,000  (4)  1 ,848 ,000  ( 1 ) 462 .000 

Balance,  surplus $2,372,870  $2,173,285  $2,324,045  $4,844,498 

OFFICERS. — Chairman,  William  H.  Williams;  Pres.,  J.  E.  Taussig; 
V.-Pres.  (in  charge  of  traffic),  W.  O.  Maxwell;  V.-P.  & Gen.  Mgr..  S.  E. 
Cotter;  V.-P.  & Gen.  Solicitor,  N.  S.  Brown;  V.-P.  & Comp.,  L.  G.  Scott; 
V.-P..  Sec.  & Treas..  J.  O.  Ottesrm:  V.-P.,  H.  R.  Winthrop 

DIRECTORS. — William  H.  Williams,  J.  E.  Taussig,  Alvin  W.  Krech, 
Guy  E.  Tripp,  H.  If.  Pomroy;  J.  Horace  Harding,  George  W.  Davison, 
J.  O.  Otteson,  Robert  Goelet,  Winslow  S.  Pierce,  William  A.  Jamison, 
H.  R.  Winthrop,  J.  Leonard  Replogle,  New  York;  John  N.  Willys,  Toledo; 
T.  E.  Wilson,  Chicago.  111. — (VI  111,  p.  190,  794,  991,  1371.) 

WABASH  CHESTER  & WESTERN  RR.— Menard.  III.,  to  Mt.  Vernon. 
III.,  65  miles.  On  July  15  1914  J.  Fred.  Glister  of  Chester,  111.,  was 
appointed  receiver.  V.  99.  p.  344.  Stock.  $1,250,000;  par.  $100.  First 
consol,  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since:  on 
1st  M.  bonds  the  July  1913  coupons  were  those  last  paid.  Year  ending 
Dec.  31  1919,  gross,  $155,192;  def.,  $23,126;  lnt.,  taxes.  &c.,  $35,151;  bal., 
def.,  $58,277-  Co-operative  contract  signed  in  July  1919. ( — V.  92.  p.  1637. 
V.  99,  p.  2111;  V.  109.  p.  372.) 

WARREN  RR.,  N.  J.— New  Hampton  Jot.  to  Dela.  Bridge,  N.  J„  19.9 
m.  Leased  In  perpetuity  to  Dela.  L.  A W.  at  7%  on  stock  and  Interest 
on  bonds.  See  form  of  guaranty  V.  72,  p.  628. — (V.  106.  p.  601.) 

WASHINGTON  CENTRAL  RY.— See  Northern  Pacific  Ry. 

WASHINGTON  & FRANKLIN  RY.— Hagerstown.  Md.,  to  Zumbro. 
19.11  miles.  Controlled  by  Phlla  & Reading  Ry.  Leased  to  Western 
Maryland  for  int.  on  bonds  and  5%  on  $150,000  stock;  par  $50  per  share, 
(all  owned  by  Reading  Co.)— (V.  73.  p.  392.) 

WASHINGTON  POTOMAC  & CHESAPEAKE  RY.— (V.  100.  p.  88.) 

WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 
Ave.,  Washington,  D.  C.,  with  terminal  and  approaches;  opened  Oot.  27 
1907.  V.  85,  p.  1144.  The  Phlla.  Balt.  A Wash.  (Penn.RR.  system)  and 
the  Balt.  A Ohio  own  the  outstanding  $4,252,000  stock  (auth.  amount 
$5,000,000)  and  guarantee  the  bonds,  of  which  $10,000,000  bear  3 H%  lnt 
and  $2,000,000  4%.  V.  80,  p.  1973:  V.  76,  p.  812,  5 ; V.  77.  p 

252;  V.  80,  p.  652,  1176,  1364;  V.  85,  p.  42:  V.  89,  p.  44.  Fo  -n  of  gu^ranti 
V.  84,  p.  1368.  Other  tenants.  Southern  Ry.,  Wash.  South.  R . and  Ches 


& Ohio  Ry.  Equipment  trusts  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3.  Pres.,  Daniel  Willard, 
Baltimore;  Sec.,  C.  W.  Woolford;  Treas.,  E.  M.  Devereux. — V.  110,  p.  972. 

WASHINGTON  A V AN DEMERE.  —Washington  N C.  to  Vandemere 
on  Pamlico  Sound,  42  miles,  completed  Jan.  1909.  Stock  all  owned 
by  the  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  principal 
A Int.  bonds  are  issuable  at  *18.000  per  mile,  including  $4,000  tor  equip, 
V.  84.  p.  1249:  form  of  guaranty,  V.  85.  p.  347.  Loans  and  bills  payable 
Dec.  31  1918,  $275,424.  For  year  Dec.  31  1918.  gross,  $5,092;  int.,  taxes. 
&c.,  $46,012;  bal.,  def.,  $40,920.— (V.  85,  p.  2347.) 

WATERTOWN  & SIOUX  FALLS  RY.— Owns  Sioux  Falls.  9.  D„  to 
Watertown,  106  miles.  Successor  of  South  Dakota  Central  Ry.,  foreclosed 
June  12  1916.  Capital  stock,  $1,500,000  authorized. 

The  contract  between  the  U.  S.  RR.  Admin,  and  the  Great  Northern  Ry. 
takes  care  of  any  compensation  for  the  use  of  the  properties  of  the  company 
in  a gross  amount  to  the  Great  Northern  Ry. 

Calendar  Years  1915.  1916.  1917.  1918.  1919. 

Gross  earnings $367,168  $160,621  $287,961  def.$34, 902  def.$l, 064 

Net.  after  taxes 83,942  55,246  def.33, 068  def.  51,519  def.22.837 

OFFICERS. — Pres.,  C.  O.  Kalman;  Sec.  Treas.,  F.  L.  Paetzold. — (V . 
103,  p.  62.) 

WAYCROSS  & WESTERN  RR.— Operates  from  Waycross  to  Cog- 
dell,  Ga.,  21  miles.  Reorganized  in  June  1919  (following,  it  is  under- 
stood, foreclosure  sale)  with  $50,000  of  authorized  capital  stock  and 
$142,000  6%  5-year  notes  (all  sold)  secured  by  mortgage  on  the  road.  The 
remainder  of  the  line  was  to  be  junked  (V.  109,  p.  380).  Has  ‘‘short  line” 
co-operative  contract  with  U.  S.  RR.  Admin.  President,  Alex  K.  Sessoms. 
Office,  Waycross,  Ga— (V.  108,  p.  81,  380;  V.  109.  p.  478.) 

WEATHERFORD  MINERAL  WELLS  & NORTHWESTERN  RY.— 
Owns  Weatherford  via  Mineral  Wells  to  Graford,  Tex.,  41  miles.  Stook, 
$100,000.  of  which  Texas  A Pacific  owns  $94,680.  Latter  guarantees  the 
bonds  ($1,354,000  authorized  Issue)  prlnclnal  and  interest,  by  endorse- 
ment. V.  75,  p.  908,  1356.  See  form.  V.  78,  p.  344.  Annual  compensa- 
tion under  Government  control  fixed  at  $31,148.  V.  109,  p.  478.  Pres.. 
J.  L.  Lancaster,  Dallas;  Sec.,  J.  Burke,  Dallas. — (V.  109,  p.  478.) 

WELLSVILLE  & BUFFALO  RR.— Operations  suspended  Nov.  1 1910. 
Pres..  Charles  A.  Finnegan,  Depew.  N.  Y. — (V.  103.  p.  1694.) 

WEST  JERSEY  & SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.) — 
Owns  all  the  lines  on  the  Pennsylvania  system  In  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantlo  City  (59  miles),  Camden 
to  Cape  May,  81  miles,  Ao..  total,  363.18  miles.  V.  62.  p.  366,  871.  Of  this. 
Camden  to  Atlantlo  City,  with  branch,  total  about  75  miles,  Is  equipped 
electrically.  Operated  as  the  “Atlantic  Division”  of  the  Pennsylvania 
System.  Penn.  RR.  Jan.  1 1920  owned  $6,793,250  stock. 

“STANDARD  RETURN,”  Ac.— See  page  5. 

Federal  Compensation,  $952,681  (contract  signed).  The  company  re- 
fused the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  stockholders  on  Feb.  4 1915  authorized  an  increase  in  the 
common  stock  from  $10,000,000  to  $13,000,000.  On  Dec.  31  1919  Penn. 
RR.  owned  $6,747,900  common  and  $45,350  pref.  stock. 

DIVIDENDS.— Common.  Sept.  1890  to  March  1905.  Incl..  5%  yearly) 
then  to ‘07.  Inc!..  8%  yrly;  ‘08.4%;  ’09.  4)4  TO  to  Apr.  1 ’20,  6%  (A.-O.) 
In  Oct.  1920  paid  1)4%. 

BONDS.— First  consol,  mtge.  Is  for  $7,000,000;  $90,000  reserved  for  prior 
lien  bonds  when  due.  V.  62,  p.  1179;  V.  84,  p.  160;  V.  89.  p.  995;  V.  92. 
p.  1702;  V.  100,  p.  57  . 311,  473;  V.  102,  p.  1156. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

September $1,482,741  $1,248,189  $121,571  $158,876 

jan.  1 to  Sept.  30 10,636,196  9,497,455  64,622  1,161,475 

REPORT.— Year  ending  Dec.  31  1919,  V.  111.  p.  488.  showed: 

Gross.  Net.  Total  Inc.  Fixed  Chgs.  Divs. ( 5%).  Bal. 

1919--$11, 970.020  x$l ,212,433  $610,243  $579,313  $22,877 

1918—  10.599,543  7.150  xl,090,191  497,466  579,313  13,412 

1917..  8,555.048  1,040,803  1,140.890  625.308  579.313  2.270 

x Includes  $952,682  tentative  compensation  and  other  income. — (V.  111. 
p.  488.) 

WEST  SHORE  RR. — OSes  Maps  N.  Y.  Central  & Hudson  River  J — Wee* 
hawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo.  N.  Y.,  with  blanches, 
479  miles.  Between  Utica  and  Syracuse  Is  equipped  electrically. 

LEASE. — Leased  In  1885  for  475  years  to  the  New  York  Central  A 
Hudson  River  (now  New  York  Oeatral  RR.) . with  the  privilege  of  a further 
term  of  500  years,  and  all  earnings.  &c..  Included  la  that  company's  report . 
The  $10,000,000  of  stock  is  owned  by  the  New  York  Central  RR. 

BONDS. — The  bonds  cover  479  miles  of  road  and  also  the  terro'nals  at 
Weehawken.  Abstract  of  mtge.  In  V.  42.  p.  170.  Advances  for  additions 
and  betterments  by  lessee  to  Dec.  31  1918,  $16,874,953. — (V.  109,  p.  1457.) 

WESTERN  (THE)  RY.  OF  ALABAMA.— Selma  to  West  Point  133  m. 
Central  Trust  Co.  of  N.Y.,  as  trustee  under  Central  Railroad  & Banking 
Co.  coll,  trust  5s  of  1937.  and  Louisville  & Nashville,  as  trustee  for  itself 
and  Atlantic  Coast  Line  RR..  each  own  one-half  the  $3,000,000  stocky 
The  $1,543,000  4Ks  of  1888  due  Oct.  1 1918  were  extended  to  Oct.  1 192r8 

a<*In'^VIarch  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West 
Point  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  independently.  The  three  properties  will  be  directed  as  to 
operation  from  Atlanta,  Ga. 

Government  contract  fixed  annual  compensation  at  $291 . 143 . The  com- 
pany refused  the  six  months’  extension  of  the  Govt,  guaranty. 

DIVS.— /’94-’96. ’97.  '98.  '99.  ’00.  ’01.  ’02-'06.  ’07-T3.  1914  to  June  ’20 
Per  oent— 12  y'ly  3 0 2 7 4 4 y’ly  5 y’ly  6%(3%s.a.) 


Nov.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


|:*7 


Western  (Ala) — 1st  M e guar  by  0 Q a and  Ga  RR.zo* 
Western  Maryland — Capitalization  issued  or  assume 

Common  stock  $50.000,000 

First  Href  (p  & <1)  stock  7%  cum  $18,000,000  auth. 

2d  Pref  (p  & d)  stock  4%  non-cum  $10.000.000 

lst&Ref  M.  $150,000,000  Ser  A (see  text) . Eqc»fer« 
Underlying  Bond  and  Equipment  Issues — 

First  mortgage  $50,000,000  gold Ba,ic*&r.. 

Eq  tr  "B”  due  10  $23,000  s.-a.  then  $22.000. --Eq 

a Equip  obligations  due  $111,313  s-a 

a do  do  due  $58,805  s-a ....... — . — 

a do  do  due  $168,324  yearly  s-k 

a do  do  due  $54,992  s-a 

Potomao  Val  IstM  *2.000,000  g assum.MeBa.zo'&r 

Balt  & Cumb  Val  Ry  1st  mtge 

Balt  fe  Cumb  Val  RR  1st  mtge 

Balt  & Harrisburg  Ry  mortgage  gold.MeBa.z 

Balt  & Harrisburg  Ry  W Ext  g guar.__MeBa.z__c* 
Haz.  Wh  f Co  1st  M $150,000  g(V  87  p 482)MeBa.c« 
Securities  of  Leased  Lines — 

Balt  & Cum  Val  RR  Ext  stk  gu  ($270,000  7%) 

First  mortgage  Interest  rental Baz 

Western  N Y & Penn— 1st  M ($10,000,000)  g.Ba.xo' 

General  mortgage  $10,000,000  gold Un.xo* 

Income  bonds  $10,000,000  gold  non-cum  ..FP.xc* 
Western  Pacific  RR  Corp  (holding  co) — Com  stock 
Pref  stock  6%  non-cum.  red  at  105  conv  Into  com.. 
Western  PacRRCo.  (oper  co>  1st  M call  par_xxc*fer 
Equipment  gold  notes  Ser  “A"  due  $300,000  s-a._ 

a Amounts  paid  semi-ann.  represent  prln.  & int.  incl 
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Text 


1917 

1902 

1916 

1915 

1916 
I'M  7 

1917 

IS  .1 
I S7'i 
1879 
1886 


ISM 

issr 

IS' <5 


$1,000 
Iwau  Co 
190 
100 
100 
1,000  &c 


1,000 
500 
100  Ac 
1.000 
1.000 
600  Ac 

50 

1,000 
1,000 
1,000 
1,000 
100 
100 
100  fee 
1,000 

x Held 


49,426.098 

17.742,101) 

9.999.000 
As  Oollat 

46  633.000 

243.000 
X999.948 
X570.462 

xl. 954, 039 
X566.545 

1.300.000 
48.500 
72,800 

690.000 

240.000 

115.000 

390,600 

230.000 

9.990.000 

10.000.000 

9.605.000 

47.500.000 

27.500.000 
19.885.500 

3.300.000 

by  Pullma 


6 

4?62 

4.52 

6 

6e 

5 g 

5 g 

5*7 

6 

S* 

4 g 

5 g 


J & 
M & 
M & 
F & 
J & 


July  1 1967 

Oot  t 1952 
Jan  '21-Jan  '26 
To  March  1926 
To  Sept  1926 
Feb'21toFeb’27 
Jne  ’21to.J’ne’27 
Jan  1 1941 
July  1 1929 
July  1 1929 
Nov  1 1936 
May  1 1938 
Oct  1 1924 

Jan  1921 
July  1 1931 
Jan  1 1937 
Apr  1 1943 
Apr  1 1943 


Bankers  Trust  Co.  N Y 
71  Broadway.  N Y City 
First  National  Bank 
do  do 


Oct  1 '20,1}4% 
Mar  1 1946 
Febl921-Feb'26 


Guaranty  Trust  Co,  N T 


Nat  Bank  of  Com..  Balt. 
National  Bank  of  Com . 
do  do 


71  Broadway.  NY  City 
Nat  Bank  of  Com.  Balt. 
Treas.  Phil.  & N.  Y. 

do  do 

Fidelity  Tr — when  earn 


Checks  mailed 
Equitable  Trust  Co,  N Y 
do  do 


For  year  ending  Dec.  31  1919.  gross.  $2,546,170:  net.  after  taxes,  $558.- 
140;  Fed.  comp.,  $291,143;  gross  income,  $29.3,098;  deductions,  $97,880; 
net  income,  $195,219;  dividends  (6%),  $180,000;  bal.,  sur.,  $15,219. 

C.  A.  Wickersham,  Pres.,  Atlanta,  Ga. — (V.  110,  p.  1291.) 

WESTERN  MARYLAND  RAILWAY.— Embraces: 

Baltimore,  Md.,  to  Belington,  W.  Va.,  Connellsville,  Pa.,  and 

Highlield , Md 453.04 

Sundry  branches  (incl.  roads  merged  in  Feb  1917,  V.  104.  p.  74) 162.63 

Total  owned  in  fee ! 615.67 

Leased,  &c..  Lines. — Balt.  & Cum.  Val.  Exten..  2644  m.;  Wash.  & 
Franklin  Ry.,  19.1  m.;  Somerset  Coal  Ry.,  4.37  m.;  Fairmont 
Helens  Run  Ry.,  6.26  m.;  Fairmont-Bingamon  Ry..  fee.,  8.22  m.; 

total • 65  __ 

Trackage  Rockwood  Jet.  to  Coal  Jet..  Bowest  June,  to  Chiefton,  &c__  26.49 

Total  (with  also  79.25  m.  2d  and  352.06  m.  sidings 707.55 

In  May  1917  leading  stockholders  (including,  it  is  understood,  the 
Rockefeller  interests)  purchased  a controlling  amount  of  stock  in  the  Wheel- 
ing & Lake  Erie  Ry.  See  V.  105,  p.  1709  : V.  107,  p.  180.  In  July  1917 
Carl  R.  Gray,  President  of  Western  Maryland,  Became  Chairman  of  Wheel. 
& L.  E.  Ry.  V.  105.  p.  182,  1709;  V.  108,  p.  270. 

ORGANIZATION.— A consolidation  Jan.  23  1917  per  plan  in  V.  103,  p. 
1700.  of  “The  Western  Maryland  Ry.  (formed  as  stated  in  V.  89.  p.  287), 
and  subsidiaries,  &c.  (V.  104,  p.  74,  766,  1047,  1265;  V.  105,  p.  717.) 

This  plan  was  to  affect  the  status  of  the  coal,  fee. , properties  as  follows: 

(а)  The  acquisition  by  the  new  company  of  all  the  system's  terminal 
properties  at  Baltimore,  Including  grain  elevator  with  storage  capacity  of 

1.900.000  bushels,  fee. 

(б)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7% 
1st  pref.  stock  (cum.  from  July  1 1918)  in  amounts  30%  of  their  holdings, 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Coal  & Coke  Co.  and  $25  stock  of  Monongalia  Coal  Lands  Co..  (V.  103,  p. 
2157;  V.104,  p.766).  thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105,  p.  1421,  717. 

(e)  The  lease  to  the  Davis  Coal  & Coke  Co.  for  99  years  of  all  the  rail- 
way a coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  railway.  The  new  railway  co..  under  the  lease,  was  to 
receive  as  rental  6cts.  per  ton  on  coal  mined  and  was  to  transport  all  the  coal. 
Davis  C.  & C.  Co.  was  to  operate  31  mines  having  an  annual  capacity  of 

2.500.000  tons,  and  reporting  for  fiscal  year  1915-16  an  output  of  2.004.000 
tons  and  net  profits  of  $206,000.  V.  103.  p.  1791. 

Description  of  New  $150,000,000  First  ana  Refunding  Mortgage. 
Initial  $6,500,000  pledged  to  secure  the  issue  of  $5,000,000  7%  3-year 
notes  which,  it  is  understood,  were  taken  by  John  D.  Rockefeller  and  allied 
Interests  on  account  of  advances.  V.  105,  p.  1619,  1709. 

(1)  A direct  first  mtge.  upon  road  .rom  Cumberland,  Md.,  to  Connells- 
ville. Pa.,  together  with  branches,  in  all  119.49  miles;  (2)  a new  First  Lien 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103.  p. 
1611),  aggregating  17.82  miles;  (3)  a mortgage  subject  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR.  Terminal,  and,  subject  to  a $115,000 
mortgage  upon  the  Baltimore  Fidelity  Warehouse  and  Hazard  Wharf; 

(4)  a blanket  mortgage,  subject  only  to  existing  underlying  mortgages, 
amounting  to  $50,177,000.  on  lines  acquired  in  the  consolidation  as  well  as 
all  extensions,  fee.,  hereafter  constructed  or  acquired  with  the  new  bonds: 

(a)  Reserved  for  corporate  purposes $1,000,000 

(5)  For  funding  of  underlying  and  divisional  bonds $0,000,000 

(e)  Under  restrictions  for  terminals  and  terminal  facilities 25.000.000 

(d)  Under  restrictions  for  new  equip.,  extensions  & improv’ts..  67,500. 000 

The  Maryland  P.  S.  Commission  on  June  27  1919  authorized  the  com- 
pany to  issue  $2,857,000  First  & Ref.  5%  bonds  to  be  pledged  as  security  to 
a note  for  $2,000,000  bearing  6%  int.  to  be  given  the  Director-General  of 
RRs.  V.  109,  p.  174. 

The  1st  M.  4s  of  1902  cover  some  522  miles  of  road,  subject  as  to  part, 
to  $1,281,500  underlying  issues  and  also  coal  and  coke  properties  which 
In  1917  were  taken  over  under  lease  or  otherwise  by  the  coal  companies 
mentioned.  Compare  V.  103.  p.  1700:  V.  75.  p.  550,  850;  V.  79.  p.  1024: 
V.  79.  p.  2692,  and  V.  81.  p.  266:  V.  80.  p.  473,  1914:  V.  81.  p.  014:  V.  83. 
p.  273;  V.  89,  p.  666:  V.  92,  p.  120,  1437:  V.  93,  p 1465. 

The  Issue  of  $5,000,000  7%  3-year  notes  dated  Nov.  1 1917  Is  secured  by 
$6,500,000  of  the  new  First  & Ref.  Mtge.  bonds.  V.  105.  p.  1619. 

For  5%  10-year  serial  equip,  trust  notes  of  1917.  see  V.  103.  p.  2239.  2343 
V.  108,  p.  270. 

The  $1 ,000,000  Coal  & Iron  Rys.  5s  due  Aug.  1 1920  were  paid  off  in  cash 
on  that  date.  V.  Ill , p.  495. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1371. 

Federal  compansalion,  $3,315,439  yearly. 

Gross Net 

EARNINGS—  1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $13,798,074  $10,889,628  def$881,604  $391,065 

REPORT.— Report  for  year  end.  Dec.  31  1919  in  V.  Ill,  p.  1745: 

Based  on  Federal  Compensation — 1919.  1918. 

Federal  compensation $3  315  439  $3  315  439 

Gross  income $3  468  810  $3  431  782 

Deduct — Rentals  &c $72  238  $71  991 

Interest  on  funded  debt 2 402  813  2 393  2$8 

Interest  on  equipment  obligations 248  733  276  349 

Interest  on  unfunded  debt 100  325  9 

Conjorate  expenses 113  193  22  747 

Railway  tax  accruals 117  600  117  600 

Total  deductions  from  gross  income • .$3  054  903  $2  881  954 

Net  income $413  906  $549  828 

Settlement  of  accounts  prior  to  Jan.  1 1918  made 

by  U.  S.  Railroad  Administration 182  261  207  301 

Credit  income  balance  transferred  to  profit  and  loss  $231  645  $342  527 


Chairman,  Lawrence  Greer;  Pres.  & Gen.  Mgr.,  M.  C.  Byers;  V.-P., 
traffic  dept.,  D.  G.  Gay;  Sec.  feTreas.,  L.F. Timmerman;  V.  Ill, p. 1370. 

WESTERN  N.  Y.  & PENNSYLVANIA  RY.— (See  Map  Pennsyl- 
vania RR.) — Owns  Buffalo  to  Emporium,  Pa.,  118  miles;  Buffalo  to  Oil 
City,  Pa..  137  miles;  Oil  City  to  Olean,  110  miles;  Stoneboro  to  Mahonlng- 
town,  37  miles;  Hinsdale  to  Rochester,  98  miles;  branches,  including  pro- 
prietary lines,  93  miles;  total  owned  and  operated  under  contracts,  592  miles; 
trackage  rights,  68  miles:  total,  Dec.  31  1919.  660  miles. 

ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  in  “Sup- 
plement” of  Jan.  1895)  of  the  Railroad,  foreclosed  Feb.  5 1895. 

Penna.  RR.  owned  on  Dee.  31  1919  $19,439,001  of  the  $19,972,756  stock 
and  $9,416,000  of  the  5%  Income  bonds  and  leases  the  road  for  20  years 
from  Aug.  1 1903,  subject  to  termination  on  60  days'  notice.  V.  75,  p.1255. 

BONDS.— Abstract  of  1st  M.  in  V.  47,  p.  109. 

ANNUAL  REPORT.— Report  for  1919  in  V.  Ill,  p.  685: 

Cal.  Gross  Net  after  Federal  Other  Interest,  Balance, 
Years.  Earnings.  Taxes.  Compen.  Income.  Rents,  &c.  Deficit. 

1919  .$17,815,353  def.$800.499  $1,156,106  $115,436  $2,382,202  $1,110,661 
1918  . 17.526.248  def.839,392  1,156,106  42,121  2.131,215  932,988 

—(V.  Ill,  p.  685.) 

WESTERN  PACIFIC  RR.  CORPORATION.— A Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  RR.  (of  Cal.),  which 
in  turn  owns  the  railroad  running  from  San  Francisco  to  Salt  Lake  City, 
via  Oakland.  Stockton,  Sacramento.  Marysville  and  Oroville,  Cal.,  a dis- 
tance of  930  miles  (including  San  Francisco  Bay  ferry,  3 miles);  Carbona  to 
Waldron.  11  m.;  B.  & L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele,  15  m.; 
spurs,  9 m.;  Reno  to  Reno  Jet.,  33  miles.  Total  mileage  Dec.  31  1918 
1014  miles.  Crosses  the  mountains  at  maximum  grade  of  1 % . 

In  October  1917  arrangements  had  been  made  to  give  financial  assist 
ance  to  the  following  companies  in  the  construction  of  their  projected 
lines  which  will  serve  as  feeders  for  the  Western  Pacific,  the  latter  receiving 
In  return  for  the  investment  a considerable  Interest  in  their  capital  stock: 
(1)  Indian  Valley  RR.,  Paxton  Junction  to  Taylorsville  and  Engles  Copper 
Mine,  Cal.,  21  miles  :(2)  Deep  Creek  RR..  Wendover,  Utah,  southerly  into 
Gold  Hill  and  Ferber  Mining  District,  46  miles:  (3)  in  1917  purchased 
$1,137,968  of  the  capital  stock  of  the  Tidewater  Southern  Ry.,  an  electric 
railway,  now  56  miles  in  length,  extending  from  Stockton  to  beyond 
Turlock  (see  “Electric  Railway  Section.”) 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacific 
RR.  Corp. , Incorp.  in  Delaware) . and  the  operating  company  (The  Western 
Pacific  RR.,  Co  Incorp.  In  Calif) .,  were  formed  In  June  1916  per  reorgani- 
zation plan  of  Western  Pacific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  See  plan,  &c..  V.  102.  p.  155,  160,  2168.  2255;  V.  103,  p.  62.  240, 
408;  V.  104,  p.  165,  258,  560.  V.  103,  p.  2080. 

In  1917  the  Equitable  Tr.  Co.  of  N.  Y.,  as  mortgage  trustee,  brought  suit 
against  Denver  & Rio  Grande  RR.,  as  guarantor  of  the  1st  M.  bonds  of  the 
old  (foreclosed)  Western  Pacific  Ry.  (the  holding  co.  owning  $47,437,500 
of  this  $50,000,000  issue),  and  In  Jan.  1918  obtained  a judgment  for  $38,- 
270.343.  V.  106,  p.  1797.  The  judgment  was  followed  by  a receivership 
for  the  D.  & R.  G.  V.  106,  p.  85,  192.  498:  V.  107,  p.  503.  See  Denver 
& Rio  Grande  RR. 

In  Sept.  1918.  having  realized  to  date  about  $7,771 ,395  on  this  judgment 
the  Trustee  made  distribution  of  $150  per  bond  of  old  Western  Pacific  Ry., 
over  90%  of  these  bonds  being  owned  in  the  interest  of  the  new  Western 
Pacific  RR.  V.  107,  p.  1102,  1187. 

In  June  1918  the  equity  in  the  $10,000,000  stock  of  Utah  Fuel  Co. 
owned  by  D.  & R.  G.  (subject  to  collateral  lien  of  $15,080,000  Rio  Grande 
Western  Ry.  1st  Consol.  4s)  was  sold  in  partial  satisfaction  of  above  judg- 
ment and  was  bid  in  for  the  Western  Pacific  RR.  Corp.  for  $4,000,000. 
V.  106.  p.  2648.  2759. 

On  Aug.  16  1920  a further  distribution  at  the  rate  of  $40  on  each  $1,000 
bond  was  made.  The  amount  still  remaining  due  on  the  judgment  as  of 
that  date,  including  accrued  interest,  was  approximately  $35,869,193. 
V.  Ill,  p.  693. 

On  Sept.  25  1920  a decree  was  signed  ordering  the  sale  of  the  Denver  & 
Rio  Grande  property  to  satisfy  the  foregoing  judgment.  V.  Ill , p.  1472. 

Tentative  plan  for  reorganization  of  Denver  & Rio  Grande,  V.  Ill,  p.  1846. 

FEDERAL  COMPENSATION.— In  1918-19  the  U.  S.  RR.  Adminis- 
tration offered  the  company  as  rental  during  Government  control  an  annu- 
al compensation  of  only  $1,986,580  (net),  notwithstanding  the  recent  ex- 
pansion in  earnings  show  below,  out  of  which  sum  would  have  to  come 
interest  and  other  obligatory  charges  to  a total  of  $1,300,000.  This  offer, 
and  a subsequent  offer  of  $2,322,000  were  not  accepted.  V.  108,  p.  1074 
2023.  The  co.  refused  the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  two  new  corporations  have  precisely  similar  capital 
Socks,  common  and  pref..  auth.  and  issr  J -tJ“  * 

11  the  outstanding  shares  of  the  operatic 
tlble  by  holders.  $ for  $.  into  common.  . , 

The  stockholders  on  Nov.  18  1920  approved  an  increase  in  the  capital 
stock  from  $75,000,000  to  $100,000,000.  Of  the  total  capital  $40,000,000 
is  to  be  Preferred  (par  $100)  and  $60,000,000  Common  (par  $100) . Com- 
pare details  in  V.  Ill,  p.  1846.  1 * * 

DIVIDENDS. — In  Feb.  1918  the  directors  of  the  holding  corporation 
declared  a dividend  of  6%  on  the  $27,500,000  outstanding  6%  non-cumu- 
lative  pref.  stock,  payable  in  installments  of  1 H % each  on  Feb.  20  1918  to 
holders  of  record  Feb.  15.  April  1 to  holders  of  record  Mar.  20.  July  1 to 
holders  of  record  June  20,  and  Oct.  1 to  holders  of  record  Sept.  20:  in  Jan. 
1919.  1 y2%.  May  15  1919  paid  only  1 % . at  same  time  protesting  against 
Federal  treatment  making  the  reduction  in  rate  necessary.  July  1 1919 
to  April  23  1920,  1%  quar.;  July  12  1920,  1H%;  Oct.  1 1920,  1H%- 

The  Western  Pacific  Railroad  Co.  of  California  (the  operating  company) 
on  Dec.  28  1917  of  an  initial  dividend  of  1 Yt  % on  Its  own  $27,500,000  pref. 
stock,  payable  in  Dec.  1917  for  the  quarter  ending  Dec.  1916,  and  four 
additional  dividends  for  the  year  1917,  each  1 H % . payable  on  the  pref. 
stock,  a total  of  7H%;  April  1919  to  Oct.  1919.  incl.,  under  Govern- 
ment control,  paid  only  1 % quarterly  to  parent  company.  V . 108,  p.  2032; 
V.  106.  p.  192.  135:  V.  108,  p.  1612.  1723. 
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RAILWAY  STOCKS  AND  BONDS 


[VOL.  Ill, 


Wheeling  and  Lake  Erie  Ry — 

Prior  Lien  7%  stock  cum  convert  redeem 

Pref  stock  (a  & d)  6%  non-cum  convert  redeem 

Common  stock  (further  amounts  for  conversion) 

Ref  mtge  $50,000,000  gold  callable  102Hi  Ce.yc'&r* 
Six-year  gold  notes CCI 


. Us 


Oertlfs  of  participation  (In  Lor  & W Va  Ry) CCI 

Equip  trust  rtfs  Ser  B due $462 .000  yly  call  102  4 
Left  Undisturbed  (Issues  closed  by  Ref  M of  1916) 

First  mortgage  Lake  Erie  Division  gold Ba.zr* 

First  M Wheelg  Dlv  $ & £ (2d  on  187  m)  g_.Ce.zc* 
Exten  and  Imp  t mtge  ($1,900,000)  gold__.Ce.zc'' 

First  Consol  mortgage  gold  $11,697.000 Ba.xc 

Rec  ctfs  (lien  on  Indus  spur  at  Canton)  V 104  p 665 
Equip  notes  receivers  due  $101 ,000  seml-ann  call  x 
Wheeling  Term — 1st  M $2,000,000  g s f gu  p & 1 xc* 
White  St  Black  River  Valley  — 1st  M ir  Int  guar  -p.xo* 

White  Pass  & Vukon — Stock  £1,700,000.  

"A”  shares  £10,000,  pref  rights  to  80%  profits 

Prior  Lien  debenture  stock  £100,000 

Cons  first  mtge  deb  stock  £794,802  red  after  1920  . 
Mortgage  debentures  (navigation)  £273,440  red  105- 

Secured  notes  6%  £70,000 

income  debentures  6%  £168,430  red 

White  River  «R  -1st  VI  $250,000  auth  gold  ...AB 
Wichita  Falls  & North w— 1st  M g red  105  FC.xc&r 
Pan  Handle  Dlv  first  coll  lien  tr  VI  gold  a 1 FC.xc 
First  & Ref  M *10,000,000  gold  red  105  llsm.xr* 
Actually  outstanding  Sept.  9 1918,  $45,598,425  c 


1899 
1916 
1913 

1900 
1900 


1918 

1900 

1901 


1910 

191 1 
d $26, 


$100 

100 

100 

1,000 


1,001 

1,001 

1,000 

1.000 

1,000 

1.000 

1,000 

1,000 

£10 

£1 

(?) 

£10  dec 
£100 


1.000 
1.000 
1.000 
i ono 
224.262 


10  209.967 
33.506.309 

4.827.000 

1.200.000 

300.000 
422,500 

3.234.000 

2.000.000 

894.000 

409.000 
6.870  000 

6.000 

504.000 

1.483.000 

600.000 
£1.275.000 

(?) 

£582.870 

£273.385 

£14.000 

£168,430 

$200,000 

2.098.000 
838.000 

See  text 
pref.  stock 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Quar 

4K  g 
4H  g 

M & S 

J St  3 

Sept  1 1966 
Jan  1 1923 
Jan  1 1927 
Jan  1 1923 
Apr  1921  to  ’27 

Oct  1 1926 
July  1 1928 
Feb  1 1930 
Sept  1 1949 
Jan  1 1926 
Mar  1 21  to  '23 
Aug  1 1940 
J une  30  1980 
Jan  15  1913  1% 

New  York 

4 

5 

5g 

1 

6B 

5 

4 g 

5 g 

J & J 
A & O 

A & O' 
J & J 
F & A 
M & 8 
J & J 
M & S 
F & A 
J & J 

N Y,  U S Mtg  & Tr  Co 

Bankers  Trust  Co,  N Y 
Central  Un.  Trust  N Y 
do  do 

Bankers  Trust  Co,  N Y 
Guardian  8 & T Co,  Clev 
City  Sav  & Tr  Co,  Oleve 
Winslow.Lanler&Co.N  Y 
First  National  Bank.  N Y 
Office  7 Moorgate  St  .Lon 

7 

5 

6 
6 

Dec  I 
J & J 
J & J 

Dec  1 1935 
Dec  31  1930 
Jan  1 1930 

See  text 
See  text 

Redeemable 
Jan  1 1933 
Jan  1 1939 
Jan  1 1925 
Jan  1 1940 

5 g 

£g 
5 g 

5 g 

J & J 
J & J 
J & J 
J & J 

C D Parker  A Co  Boston 
Jan  1918  int  last  paid 
Jan  1918  int.  last  paid 
Jan  1917  coup  last  paid 

BONDS  OF  NEW  OPERATING  COMPANY  —Secured  by  a first  mtge. 
on  the  existing  railway  properties  and  all  property  uereaftei  acquired  . 
Present  Issue  callable  at  par  & Int.  on  any  int.  date  Trustees,  First  Federal 
Trust  Co..  San  Fran  . and  Henry  E Cooper.  Total  auth  issue.  $50,000,- 
000,  of  which  $20  000.000  (representing  less  than  $21,600  per  mile)  was  sold 
In  1916.  largely  for  Improvements,  new  rolling  stock  extensions.  &c. 
Sinking  fund  beginning  in  1919,  $50,000  annually.  V.  104,  p.  1593;  V.  103. 
p.  215?,  2080. 

The  remaining  $30,000,000  1st  M.  bonds  are  reserved  for  future  use.  with 
Int.  rate  not  to  exceed  6%,  for  or  against  betterments,  add'n.-  and  extens. 
under  safeguards,  at  not  over  $1 .000  In  bonds  for  $1 ,000  of  money  actually 
Invested  in  additional  physical  property,  subject  to  the  new  mortgage. 

GENERAL  FINANCES. — On  Dec.  31  1918  there  remained  in  the  hands 
of  the  mortgage  trustee  $11,525,736  of  the  proceeds  of  the  $20,000,000  1st 
Mtge.  bonds  available  for  extensions,  additions,  &c.  V.  106,  p.  1892. 

In  1918  $4,941,619  was  added  to  road  and  equipment  account,  includng 
1,900  steel  under  frame  cars  and  rebuilding  purchases  of  branch  lines,  &c. 
V.  109,  p.  1074. 

“STANDARD  RETURN,”  &c—  See  page  5. 


-Gross- 


-Net- 


EARNINGS — 1920.  1919.  1920.  1919. 

Jan.  1 to  Sept.  30 $11,653,471  $9,365,243  $2,907,899  $2,210,675 

REPORT. — Of  operating  company  for  cal.  year  1919  in  V.  Ill,  p.  1467. 
Calendar  Years — 1919.  1918.  1917. 

Operating  revenues $13,657,296  $11,078,410  $9,898,483 

Operating  expenses 9,545,286  7,893,879  6,190,055 

Taxes,  &c 596.514  602,735  492,493 


Operating  income $3,515,496 

xTentative  Fed.  compensation  (stand. 

return) 1,900,350 

Hire  of  equipment 

Income  from  unfunded  securities 381,462 

Other  income 164,962 


$2,581,796  $3,215,936 

1,900,350 

$385,740 

354.877  384,300 

142,043  57,929 


Total  income 

Hire  of  equipment 

Rentals 

Interest  on  bonds 

Amortization  of  discounts,  &c 

Expenses  prior  to  Jan.  1 1918 

Miscellaneous 

Preferred  dividends  (6%) 


$2,446,775  $2,397,270  $4,043,905 

$550,422 

52,169  52,391 

1,213.248  1,036,684 

95,353  74.644 

76,745  376,036 

283,479  115.234 


50,431 

858.447 

68,343 


Balance,  surplus $675,781 

* (See  divs.  above.) 

x See  under  "Federal  Compensation”  above. 


$742,281  $793,269 


Directors  of  Western  Pacific  RR.  Corp . (the  holding  company) . — Chairman . 
Alvin  W.  Krech,  C.  Ledyard  Blair,  F.  H.  Ecker,  Starr  J.  Murphy.  Lyman 
Rhoades,  F.  W.  M.  Cutcheon,  R.  W.  Martin,  R.  B.  Young,  A.  M.  Hunt, 
A.  C.  Smith,  all  of  New  York;  David  R.  Forgan,  Chicago;  Geo.  Whittell, 
San  Francisco. 

Officers  "f  Oneraling  Comnany. — Pres.,  Chas.  M.  Levy;  V.-P..  A.  R. 
Baldwin;  Treas.,  Lyman  Rhoades;  Sec.  & Asst.  Treas.,  C.  F.  Craig. — 
(V.  Ill,  p.  75.  693,  991,  1467,  1853,  2042.) 


WHEELING  AND  LAKE  ERIE  RAILWAY.— 512  miles  of  road,  viz.: 
Lines  owned—  Miles  I Miles. 

Toledo,  O.,  to  Terminal  Juno 210l  rerlous  branches  owned xo 

Cleveland  to  Zanesville,  O 144  Trackage  (C.  C.  O.  & St.  L.)  Lln- 

Canton  to  Sherrodsville 451  dale  to  Wellington 32 

ORGANIZATION. — Incorporated  In  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  & Lake  Erie  RR..  per  plan  in  V.  103,  p.  1211,  1689. 

In  May  1917  Kunn,  Loeb  & Co.  and  Blair  & Co  sold  rneir  large  holding 
of  prior  lien  stock  said  to  aggregate  $11,450,000,  c.ariylng  control  for  five 
years  or  rnorp.  to  leading  stoeknolders  in  the  Western  Maryland  supposed 
to  include  the  Rockefellers,  with  a view  to  through  traffic.  Coal  mines 
served,  V.  107,  p.  285. 

“STANDARD  RETURN,”  &c.— See  page  5. 


STOCK.— Issued:  Prior  lien,  $11,882,600'  com.,  $33,641,300;  pref., 
$10,344,958.  Owned  by  company:  Common,  $134.991 ; pref.,  $134,991; 
leaving  in  hands  of  public  amounts  shown  in  balance  sheet. 


1.  Prior  Lien  7%  Stock,  entitled  to  (a)  cumulative  divs  from  Nov.  1 1916. 
payable  quar.-  (b)  to  priority  over  all  other  stock  both  as  to  divs.  and 
In  liquidation,  and  also,  so  far  as  legal,  redeemable  on  or  after  Nov.  1 
1919  at  $1 15  per  share  and  divs.;  (c)  convertible  at  any  time  after  Nov.  1 
1919  Into  com  stock,  $ for  $.  with  an  adjustment  of  divs  : (d)  To  elect 
for  first  five  years  a majority  of  the  directors,  and  thereafter  a majority 
of  the  board.  In  case  of  failure  to  pay  the  full  dlv.  on  the  Prior  Lien  stock 
for  five  consecutive  years;  otherwise  the  three  classes  of  stock  shall  have 
proportionately  equal  voting  rights.  Now  Issued  under  plan  $1 1 ,882,600 

2.  Preferred  6%  Stork,  entitled  to  non-cum  divs  from  Nov.  1 1916  Pref 
over  the  com  stock  both  as  to  divs.  and  in  liquidation,  and.  so  far  as 
legal,  redeemable  on  or  after  Nov.  1 1919  at  $105.  and  convertible  at  any 
time  after  Nov  1 1919  into  com.  stock.  $ for  $.  Total  presently  issuablr 
(with  further  amounts  solely  to  replace  Prior  Lien  stock).. $10. 344 ,958 

3.  Common  Slock,  presently  Issued  for  purposes  of  plan .$33.641 .300 


BONDS.— New  Refunding  Mtge.  V.  104.  p.  864,  1900;  V.  103,  p.  1211. 
Purposes  for  Which  the  $50,000,000  Refunding  Bonds  Were  Made  Issuable 

(а)  Now  issued  In  exchange  for  su  -h  1st  Consol  4%  bonds  as 

assent  to  plan;  Gold,  4 Ks,  callable  on  any  int.  date  at  102  -$4,797,000 

(б)  All  other  Ref.  M.  bonds  to  bear  not  over  6%  Int.,  and  to  be 
redeemable  on  any  iut.  date,  rate  of  int.,  int.  dates  and  re- 
demption prices  to  be  fixed  at  time  of  issue.  Reserved: 

(oo)  To  pay  or  refund  the  Lake  Erie  Div.  bends,  the  Wheeling 

Dlv.  bonds  and  the  Extensions  & Improvements  bonds 3,303.000 


(66)  An  amount  equal  to  the  amount  of  First  Consol.  4%  bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same $6,873,000 

(cc)  Under  restrictions  for  betterments,  extensions  and  new 
properties,  and  to  aid  in  refunding  the  above-mentioned 
kunds  and  to  retire  equip,  obliges  of  receiver  nr  of  old  co__  35.000.000 
Of  the  Refunding  mtge.  4 As  of  1916  there  had  been  issued  to  Aug.  31 
1920,  $11,833,000;  owned  by  company,  $5,923,000;  balance  in  hands  of  pub- 
lic, $4,827,000.  Of  the  $7,006,000  (Series  "B"  5%)  owned  by  the  company. 
$5,017,000  on  Sept.  1 1920  were  pledged  to  secure  short-term  loans  as  fol- 
lows: (a)  $1,550,000  to  secure  $1,000,000  7%  %note  given  to  the  Guardian 
Sav.  & Trust  Co..  Cleveland,  Dec.  26  1918,  int.  quar.;  (6)  $1,250,000  to 
secure  $800,0007)4  % note  to  Citizens  Sav.  & Trust  Co.,  Cleveland,  Dec.  30 
1918: (c)  $156,000  to  secure  $100,000  7 'A  % note  to  Union  Commerce  National 
Bank,  Cleveland,  Dec. 26  1918;  (d)  $469,000  to  secure  $300,000  7j^%  note  to 
Guardian  Sav.  & Trust  Co.,  Cleveland,  Dec.  26  1918  (the  above  four  notes 
all  being  renewed  from  time  to  time,  present  maturity  being  in  Dec.  1920); 
(e)  $108,000  to  secure  $70,000  6%  note  to  Director-General  of  Railroads, 
Dec.  30  1918:  If)  $268,000  to  secure  $174,000,  6%  note  to  Director-General 
of  Railroads.  Feb  20  1919:  (g)  $1,216,000  to  secure  $790,000,  6%  note  to 
Director-General  of  Railroads,  Aug.  25  1919. 

Equipment  trusts  of  1917.  V 104.  p 1047:  of  1902,  see  V.  103,  p.  2429. 
The  $6,000  receiver's  certificates  are  payable  mily  out  of  earnings  of  an 
Industrial  spur  at  Canton,  O.  The  $300,000  non-transferable  certificates  of 
participation  are  payable  out  of  the  earnings  of  the  Lorain  & West  Virginia 
Ry  Co.  All  of  the  outstanding  securities  of  the  L.  & W Va  Ry..  viz.: 
$1,999,300  stock  and  $2,000,000  1st  M.  bonds,  if  913are  owned,  the  stock 
being  pledged  under  Ref  Mtge.  of  1916,  and  the  bonds  as  security  for  the 
$1,200,000  SH%  6-year  gold  notes,  dated  Jan.  1 1917.  V.  104.  p.  665. 
Govt.  loan.  V.  Ill,  p.  794,  1371. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 To  obtain  aid  from  National 
Railway  Service  Corp.  to  purchase  equipment  V.  Ill,  p 1662 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1920.  1919.  1919.  1918. 

Gross $12,459,189  $9,518,616  $12,600,839  $13,592,172 

Net 1,318,868  1.335,121  1.731,301  2,326,320 

RESULTS. — For  1919,  based  on  Federal  compensation,  were  as  follows: 
Standard  return,  $1,586,037:  net,  after  taxes,  $1,5)0,130;  other  income, 
$101,29);  interest,  $1,173,465;  rents  and  other  deductions,  $121,619;  bal.. 
sur..  $306,636. 


Balance,  surplus  for  year $1,113,895 

-Years  ending  Dec.  31-  -Years  ending  June  30- 
1917.  1916.  1915.  1914. 

Coal  freight $3,361,086  $2,600,243  $684,550  $2,690,441 

Genera]  freight 6.077.163  5,919.959  3,700.870  3,854.458 

Passengers 630,606  668,642  553.630  621,034 

Miscellaneous 960.050  814,764  489.019  492,491 


Total  oper.  revenue.. $11. 028,905  $10,003,608  $5,428,069  $7,658,424 
Net.  before  taxes $3,650,692  $3,191,872  $1,388,329  $2,361,764 

OFFICERS.— Pres.,  W.  M.  Duncan;  V.-P.  & Gen.  Mgr.,  H.  W.  Mc- 
Master;  Sec.,  C.  E.  Bahl;  Treas.,  J.  G.  Stidger. 

DIRECTORS. — Term  expiring  Oct.  1923:  H.  E.  Cooper,  Thomas  S. 
Grasselli,  E.  A.  Langenbach,  E.  A.  Petrequin,  George  A.  Coulton.  Term 
expiring  Oct.  1922:  W.  M.  Duncan,  John  N.  Willys,  A.  W.  Calloway, 
Frederick  H.  Ecker,  N.  S.  Meldrum.  Term  expiring  Oct.  1921:  Warren 
Bicknell,  Bertram  Cutler,  J.  A.  House,  Walter  S.  Bowler,  L.  F.  Loree. — 
(V.  Ill,  p.  794,  1371,  1662,  1754.) 

WHEELING  TERMINAL  RY.— Owns  a railway  bridge  at  Wheeling, 
W.  Va.,  and  10  miles  of  terminal  track.  STOCK. — $2,000,000,  all 
owned  by  Pennsylvania  Company,  which  guarantees  prln  and  Int.  of  bonds 
of  whtob  *400.000  are  reserved  for  add'ns  and  Imorov'ts;  mtge.  trustees 
Commercial  Tr.  Co.  of  Phila.  V.  98,  p.  612.  1769.  Form  of  guaranty. 
V.  76,  p.  655.  Divs.  2%  paid  in  1906.  1907,  1911.  1912  and  1913.  1916 

2%:  1917,  3%;  1918-1920,  nil.  For  tho  year  1919,  Gov't  compensation, 
$113,151:  income  from  investments,  rentals,  &c.,  $13,598; interest,  rentals 
&c.,  $80,507;  war  taxes,  $2,816;  bal.,  sur.,  $43,426.  Sec.,  S.  H.  Church 
— (V.  98,  p.  612,  1769.) 

WHITE  & BLACK  RIVER  VALLEY  RR.— Brinkley  to  Jacksonport.’ 
Ark.,  56  miles:  Wiville,  Ark.,  to  Gregory,  6 m.;  total.  62  miles.  Leased  for 
80  years  from  July  1 1900  to  Choctaw  Oklahoma  & Gulf  RR.  (now  Chic. 
R.  I.  & Pac.  Ry.)  for  guaranty  of  int.,  endorsed  on  bonds.  Stock  auth., 
$1,875,000;  paid  in.  $323.000.— (V.  90,  p.  504.) 

V.1IIF  i> S VI'K  IN  RY  ••  • v-i-  1(.'0'(V«W  Ues  In 

length,  extending  from  Skaguau,  Alaska,  to  White  Horse  with  branch  to 
White  Horse  copper  mines.  12  miles  (V.  69.  p.  335:  V.  67.  p.  1162,  1138); 
also  operated  steamers  between  White  Horse  and  Dawson  City  and  Caribou 
and  Atlin.  V.  73.  p.  443;  V.  75,  p.  1300. 

REORGANIZATION. — In  1918  the  security  holders  formally  approved 
with  some  amendments,  plan  outlined  in  V.  107,  p.  605,  2099,  2478. 
Interest  due  Jan.  1 1915  and  subsequently  was  paid  In  scrip  or  defaulted. 

In  order  to  raise  £95,000  (£52,000  for  working  capital,  and  about  £38,000 
to  pay  off  loans,  and  £5.000  for  commissions.  &c.),  it  was  arranged  under 
the  plan  to  issue  £100.000  7%  Prior  Lien  debenture  stock. 

For  year  ending  lone  ,i(J  1918,  total  income  £53,982.  charges,  £65,931, 
net.  deficit.  £11,947  against  £26.182  for  1916  17 

Pros,  of  local  subsidiary'  cos  . F O Elliott  111  W.  Washington  8q., 
Chicago.— (V.  104,  p.  363:  V.  105,  p.  291;  V.  107,  p.  503.  605,  2099.  2478.) 

WHITE  RIVER  RR.— Owns  Rochester  to  Bethel,  Vt.,  20  miles.  Has 
short  line  (co-operative)  contract  with  the  U.  S.  RR.  Administration. 
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Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

52 

1008 

*1.000 

$729  000 

6g 

J & J 

Jan  1 1938 

80 

1916 

500  Ac 

250,000 

6g 

M & N 

Nov  1 1931 

911 

mil 

i.OUO 

2.30U.UUI) 

4)4  8 

MAN 

Nov  1 i»ei 

4.2 

1910 

550  & c 

479,000 

5 g 

J A D 

June  1 1940 

4.27 

50 

500.0UU 

6 

Deo  81 

Deo  3)  1920  5% 

4.27 

1888 

1.000 

500,000 

4)4  8 

MAN 

May  1 1938 

11 

1903 

500 

120.000 

5 

J & D 

Deo  1 1923 

46 

Line 

1901 

RR 

1.000 

645.000 

4>i  8 

J & J 

July  1 1931 

90 

1887 

500 

354.000 

5 

J & D 

Deo  1 1927 

90 

1892 

1.000 

462  000 

5g 

Quar 

Aug  1 1932 

— 

— 

61.500 

5 

J & J 

Owned  by 

2 4 

1893 

217.000 

5 

A & O 

Apr  1 1943 

1.03 

1890 

'1.000 

224,000 

6 g 

M & S 

Sept  1 1935 

89 

1910 

1.000  Ac 

6.000.000 

4 8 

J & J 

July  1 1960 

1916 

1.000 

too 

250.000 

16.121.000 

5 g 

A A O 

Apr  1 1960 

100 

11  26  .600 

4 In  1920 

See  text 

Oct  1 1920  2% 

A 

1899 

1.000 

22,535.000 

4 8 

J & J 

July  1 1949 

33 

1901 

1.000 

342,000 

4 g 

MAN 

May  1 1951 

100 

1906 

1,000 

7.500.0(H) 

4 g 

MAN 

May  1 1936 

1909 

$ A £ 

5.810.000 

4 g 

A A O 

Apr  1 1959 

— 

11-' 1 

1,042.482 

4H.5 

Various 

To  Mch  1 1931 



1907 

1.000 

See  text 

5c 

J A J 

July  1 1932 

104 

1907 

1.000 

200.000 

5 g 

J A J 

Jan  1 1958 

78 

1906 

1 

1.000 

3.000.000 

5g 

J A J 

Jan  1 1936 

Wichita  Fall.  & So— 1st  M *780.000  it  gu  s f ...FC.xo' 

Wichita  Northwestern  RR — 1st  M g call 

With  l.n  term  Ky  1st  M g gu  reU  108  n beg  '21  Ce» 
Wildwood  & Delaware  Bay  Short  Line  RR — 1st  M 

Wilkes-Barre  A Scranton— Stock  5%  rental 

First  mortgage  gold  guar  p A I by  L C A N Co-.xxj 

Williams  Valley— First  mtge  *120.000  auth ky 

Williamsport  & Nor  Br—  First  M *750.000  g - -FP. 
Wilmington  Columbia  & Augusta — See  Atlantic  Coast 
Wlllmar  & Sioux  Falls— See  Great  Northern 
Wilmington  & Northern — 1st  M call  1907  Int  gu  . — xr 
Gen  rntge  *1 .000.000  gold  p A I guar  (end)  ..PeP 

Debenture  bond  

Wilmington  & Weldon — See  Atlantlo  Coast  Line  RR 

Wilmington  Ry  Bridge— M guar  Jointly  SBa 

Winona  Bridge— 1st  M ext  1935gold  s f red  at  par.Fz 
Winston-Salem  South  bound — 1st  M g gu  -Us.xc*  Ar* 
Winston-Salem  Union  Station  Co — 1st  M g call.c* 
Wisconsin  Cent  Ry — Common  stock  $17,500,000-- 

Prefstk  4%  n-cS12.500.000  auth 

First  General  mortgage.  Us.xo* 

Marsb  A S E Dlv  1st  M gold  subj  to  call  at  105  . Usx 
Sup  & Dul  Dlv  & Term  M *7.500.000  g (textlUs-XO* 
First  and  Ref  M g (*60.000.000au>  Int  gu  Em.xo*  Ar 

Car  trusts  various  dates 

Wise  Minn  & Pacific — See  Ohlc  Great  West  Ry 
Wisconsin  & Northern— 1st  M *10.000.000  g ._Us.o' 
Worcester  Nashua  & Rochester — See  Boston  & Maine 
Wrightst  & Tenniile — 1st  M s f g red  l02  H beg  ,12zor 
Vo  Semite  Short  Line  Ry — See  Sierra  Ry  of  California 
Vesemite  Valley — First  mtge  *3,000,000  gold  s f.xe* 


Jan  1919  paid  June  '1# 
Oom'ce  Tr  Co,  K O,  Mo 
o.  N T 
Atlantic  City  RR. 

437  Chestnut  St.  Phil 
do 

_Jty  (Pai 

Fidelity 


Reading  Terminal.  PhR* 
do  do 

Reading  Company 

Safe  Dep  & Tr  Co.  Balt 
647  W Jackson  Blvd  Chi 
United  States  Tr  Co.  N V 
NY.OhaseNatB.orWln-B 


New  York 
Tenniile.  Ga 

Jan’20couppd  in  June '20 


Stock,  $250,000:  par.  $100.  Bonds  ($250,000  auth  issue),  see  table 
above.  Year  ended  Dec.  31  1919:  Gross,  $67,204;  net,  $15,617;  int.  on 
bonds.  $12,500:  taxes,  rentals,  &c.,  $3,393;  bal.,  def.,  $276.  Year  ende  1 
Dec.  31  1918,  gross,  $61,712;  net,  $19,686;  Int.  on  bonds,  $12,500;  taxes  ■ 
rentals,  &c..  $13,103;  bal..  def..  $7,197.  Pres.,  Chauncey  D.  Parker, 
Boston,  Mass.  Office,  Rochester,  Vt. 

WICHITA  FALLS  & NOR  I HWESTERN  RY. — Company  owns  from 
Henrietta,  Tex.,  to  Forgan.  Okla.,  321  miles,  and  from  Altus,  Okla.,  to 
Wellington,  Tex..  57  m Thts  Includes  the  Wichita  Falls  Ry.,  Henrietta 
Tex.,  to  Wichita  Falls,  18  miles,  all  of  whose  securities  are  owned  by  W.  F. 
Sc  N.  vv.  Ry.  Wichita  Fall*  & Southern  Ry..  controlled  by  the  Missouri 
Kansas  Sc  Texas  owns  from  Wichita  Falls  to  Newcastle.  52  m.  The  Mo. 
Kan.  ft  Texas  Ry  of  Texas  leased  the  system  for  99  years  V 96.  p 790: 
V.  98,  p.  999.  Early  in  1920  the  Wichita  Falls  & Southern  Ry.  was  ac- 
quired 6y  the  Wichita  Falls,  Ranger  & Ft.  Worth  RR  , a newly-organized 
company.  V.  110,  p.  1850. 

In  June  1917  O.  K.  Schaff,  receiver  of  the  Missouri  Kansas  & Texas  Ry  . 
was  appointed  receiver,  the  company  not  having  been  able,  under  Indepeud 
ent  operation,  to  earn  fixed  charges.  The  receivership  does  not  include  th- 
subsidiary  Wichita  Falls  Ry  nor  the  allied  Wichita  Falls  Sc  Southern 
V.  104,  p.  2344,  2453.  "Standard  return,”  &c. — See  page  5. 

STOCK  —*2.000,000,  all. owned  Dy  tne  Mo.  Kan  & Texas  par  $100 

BONDS,  Ac.— 1st  5s  of  1909.  V.  88,  p.  1439.  Pa  ndle  Dlv  colli 
tr.  5s  of  10,  V.  90,  p.  700.  Wich.  F.  & So.  bonds  ($729,000  outstanding) 
guar.  p.  & i.  by  Wich.  Fails  Ry . and  W.  F.  A N W.  V.  88.  p.  687.  884.  94*. 

Of  the  1st  A Refunding  gold  5s  ($10,000,000  auth.  issue),  .$3,601,000 
was  issued  on  Dec.  31  1918,  of  which  $519,000  is  owned  by  the  M . K.  A T 
Ry.,  382.000  pledged  with  M.  K.  A T.  Ry.  for  advances  made.  V.  93, 
p.  8 < 3 . 

As  to  interest  payments  and  committees  for  Wichita  Falls  & Southern 
and  Wichita  Falls  & N W 5s  see  Missouri  Kansas  A Texas  Rv 

Income  account  year  ended  Dec.  31  1919:  Gross,  $2,308,770;  net,  def., 
$406,059;  other  income,  $45,695:  int.  & rentals,  $342,975;  bal.,  def., $703,339 

Pres.,  C.  E.  Schaff;  Sec.,  E.  W.  Peabody;  Treas.,  A.  W.  Eickenberger. 

WICHITA  FALLS  & SO. — See  Wich.  F.  A N.  W.  above. — V.102.P-2344. 

WICHITA  NORTHWESTERN  RR— A reorganization  of  the  Anthony 
A Northern  RR.  Road  completed  in  1917  from  Trousdale,  Kan.,  to 
Vaughn,  47  miles,  and  Pratt  via  Trousdale  to  Kinsley.  53  miles.  Compare 
Leavenworth  A Topeka  RR.  Capital  stock,  common,  $860,000,  and 
preferred,  $830,000.  Bonds  callable  for  first  5 years  at  105;  thereafter 
103.  In  Dec.  1919  applied  to  the  Kansas  P.  U.  Commission  for  permission 
to  issue  $7,500,000  in  securities  for  the  purchase  of  railroad  property  and 
for  railroad  construction.  (Compare  V.  109,  p.  2173  ) In  1919.  gross. 
$112,555;  net,  $3,297;  deficit,  after  taxes  $7,425:  interest,  &c.,  $44,302; 
bal.,  def.,  $47,440.  Pres.,  O.  P.  Byers;  Sec.,  T.  A.  Fry.(V.  111.  p.  390.) 

WICHITA  UNION  TERMINAL  RY  -Owns  railway  term,  at  Wlch- 
lta,  Kan.,  including  a passenger  station  with  elevated  track  approache  ol 
about  2 miles,  including  a 4-track  main  line,  to  be  used  by  the  Atchisoi 
Ohio.  R I.  A Pao..  St.  Louis  & San  Francisco  and  Kan.  City  Mex.  A Orten 
These  4 roads  own  the  stock  and  guarantee  Jointly  and  severally  the  $2. 
300,000  30-year  4J4  % gold  bonds,  V.  101,  p.  1629.  Pres.,  F.  O.  Fox. 
— (V.  101.  p.  1629.) 

WILDWOOD  & DELAWARE  BAY  SHORT  LINE  RR.— Owns  Rio 
Grande,  N.  J.,  connecting  with  Atlantic  City  RR.  to  Wildwood,  4 miles. 
Stock,  $500,000;  issued  $376,000:  par,  $50.  Bonds  auth.,  $562,500  1st 
gold  5s;  issued  to  Oct.  1918.  $479,000.  Broadway  Trust  Co.,  Camden, 
N.  J.,  trustee;  see  table  above.  Pres.,'  Hon.  J.  T.  Baker;  Treas..  W.  F. 
Short;  Sec.,  O.  I.  Blackwell.  Office,  Wildwood,  N.  J. 

WILKES-BARRE  & SCRANTON  RY.— (See  Map  Reading  System.)— 
Owns  from  Scranton  to  Minooka  Jot.,  Pa.,  4.27  m.,of  which  1.38  miles 
double  track  Leased  from  May  1 1888  to  Lehigh  Coal  A Nav.  Co  i which 
holds  all  the  stock)  during  corporate  existence,  less  one  year,  at  $47,500 
per  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  oost  of 
road  ($1,141,676)  and  taxes. 

WILLIAM'S  VALLEY  RR.— Williams  Valley  Jet  to  Lykens.  Pa..  11  04 
miles.  Stock  authorized  $120,000:  outstanding.  $89  900;  par  of  shares. 
$50  In  April  1907  the  Reading  Co  obralned  control  V 84  p.933.  For 
year  1919,  gross  $56,716;  net  deficit,  $10,609. — (V.  84,  p.  933.) 

WILLIAMSPORT  & NO.  BRANCH  RR.— Hall's  to  Satterfield,  Pa. 
and  branch.  46  rnlles:  leases  Eagle's  Mere  RR.,  10  miles;  total.  56  miles. 

Has  short  line  (co-operative)  contract  with  U.  S.  RR.  Administration. 

Stock  (authorized.  *2,000.000).  common,  *923.950.  preferred.  *400.000 
par,  *50.  In  Sept.  1909  *150,250  preferred  stock  was  purchased  by  new 
parties.  V.  89,  p.  780.  The  4 )4b  of  1901  oover  the  road  and  3,000  aoreu 
of  coal  lands  In  Sullivan  County,  Pa.,  *250,000  being  reserved  for  extension-. 
V.  72,  p.  990.  1280. 

For  year  ending  Dec.  31  1918,  gross,  $120,453;  net,  $2,584;  Int.,  rentals. 
Ac..  $37,334;  bal..  def..  $34,750.  In  1917.  gross,  $125,420;  net,  $28,898; 

bal.,  def.,  $935.  Pres.,  ; Sec.  & Treas..  F.  W.  Corcoran. 

Office,  Hughesvffle,  Pa. — (V.  89.  p.  780;  V.  105,  p.  608.) 

WlLMINijlON  fit  NORTHERN  RR  -i See  Maps  Heading  System)— 
Owns  Wilmington.  Del  . to  Highs  Farm.  Pa..  90. 44  miles;  total  track, 
146  24  m.  Leased  to  the  Phila.  A Read  Ry  for  999  years  from  Feb  l 1900 
for  Int  on  bonds  and  3ti%  dlv  on  stock,  payable  quar  'O  -F  15'  and 
organization  taxes.  V.  80,  p.  1858;  V.  102,  p.  1812.  Supreme  Court 
decision,  V.  110,  p.  1816. 

WILMINGTON  RY  BR  I DUE.— Owns  Hilton  to  Navassa,  N.  C„  2.4 
miles.  Stock.  *40.000,  owned  by  Seaboard  Air  Line  Ry . and  Atlantic 
Ooast  Line  RR..  which  (oiotly  guarantee  the  *217.000  bonds — see  table 
above.  Pres..  Oeo.  B Elliott.  Wllmiagton.  N.  C.:  Sec.  and  Tteas.,  R.  L. 
Nutt,  24  Broad  3t..  New  York. 

WINONA  BRIDGE  RAILWAY— See  page  141. 


WINSTON-SALEM  SOUTHBOUND  RY  Owns  Winston-Salem,  N.  C. 
n Norfolk  ft  Western  to  Wadesboro  on  Atlantie  Coast  Line  RR  -8  011103. 
Under  trust  agreement  (V.  106,  p.  1239)  said  two  roads  own  the  $1 .245.000 
stock  and  Jointly  and  severally  guarantee  *he  $5  009.009  bonds,  prin.  Sc 
int.  See  form,  V.  92,  p.  396;  V.  105,  p.  2367.  Report  for  1919:  Federal 
compensation,  $256,193  yearly  during  Fed'l  control  (contract  executed):  oth. 
inc.,  $18,614:  war  taxes,  $12,000;  int..  &c..  charges,  $228,092;  bal.,  sur..  $34, 
745.  In  1917  (V.  106,  p.  2451),  gross,  $898,302.  net.  $379,036:  oth.  income, 
$30,737:  charges.  $339,981;  bal.,  sur.,  $69,792.  Valuation  report,  V.  107, 
1194-  V.  108,  p.  2124,  2434.  Pres.,  H.  E.  Fries,  Winston-Salem,  N.  O. 
ilmington,  N.  C— (V.  108,  p.  2434.). 

WINSTON-SALEM  (N.  C.)  UNION  STATION  CO.— The  bonds  are 
a first  hen  upon  the  union  passenger  station  at  Winston-Salem,  N.  C..  and 
the  parcel  of  land  (.84  of  an  acre)  upon  which  the  station  is  erected.  The 
Norfolk  & Western  Ry.  Co.,  Southern  Ry  (’o  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  bonds, 
lointly  and  severally . both  prin.  A int.,  by  endorsement  on  each,  and  have 
contracted  to  use  the  terminal  throughout  the  life  of  these  bonds,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 
Bond  issue  (limited  to  $250,000)  is  callable  at  107)4  & int.  after  Oct.  1930. 
V 103,  p 944  Inc.  in  No.  Caro.  Dec.  16  1915.  Pres..  H.  E.  Frias.— 
(V.  103,  p.  240.) 

WISCONSIN  CENTRAL  RAILWAY. —SYSTEM  extends  from  Chloago, 
to  Ashland,  Wis.,  and  Lake  Superior  Iron  mines:  also  to  St  Paul  and  Minne- 
apolis and  to  Superior  and  Duluth.  By  car  ferry  connects  with  the  Pere 
Marquette  and  has  a short  line  to  th- East  V 63  p 117  System  moludeg 


Lines  owned — Miles 

Jute,  to  Trout  Brook  Jot.,  Wls..  459 

Spencer  to  Ashland,  Wls 146 

Owen  to  Superior  . . 153 

Branch  to  Bessemer  34 

Stevens  Point  to  Portage  City..  71 
■feenah  to  Manitowoc 37 


Lines  owned — Miles. 

Marshfield'  to  Nekoosa 33 

Other  branches  89 

Trackage  to  Ohio.  Minn..  Ao.  77 
Rugby  to  Milwaukee,  *0 28 


Total  owned  Jan  1 1920 


,127 


ORGANIZATION. — Suooessor  July  1899  of  Wisconsin  Cent  Co.  fore- 
ilnseii  per  plan  V 68.  p.  725  V 69  p.  29.  133:  V.  70.  p 434  In  Jan  1909 
Minn.  St  Paul  ft  S.  S.  M.  acquired  51%  of  common  stock  and  operates  the 
road  as  its  "Chicago  Division,'"  the  road  being  leased  for  99  years  from 
April  1 1909,  and  most  of  the  pref.  stock  exchanged  for  M.  St  P.  A S.  9.  vt. 
leased  line  certificates,  secured  by  Wis.  Cent  pref  stock,  on  which  4%  dlvs. 
are  paid  V.  88,  p.  159.  232.  566.  626.  750.  1003.  1439.  V 89,  p.  780. 

STOCK. — Stock,  authorized,  oommou.  * W , jUu.b'M.  prel  . Q9B- 

sum.  *12.500.000.  Outstanding  com  *16,121.000  pref..  S 1 1 .265  8i)0; 
par  of  shares.  *100.  After  4%  dividends  on  both  classes  shall  have  been 
>ald  In  any  year,  both  shall  participate  equally  In  any  further  dividend* 
f tr  suoh  year.  The  preferred  has  the  right  to  elect  a majority  of  the  direc- 
tors on  failure  for  two  successive  years  to  receive  4%  oer  annum. 

DIVIDENDS  —First  dlv.  on  pref  4%  for  tue  year,  paid  1%  Deo  23 

'<08  and  1%  eaob  on  Moh  11  and  July  15  and  Oot  15  1909  On  June  15 

1910,  2%;  Oct  1.  2%:  1911  to  Oct.  1 1920  4%  yearly. 

BONDS.— The  IstOen  gold  4«  of  1899  are  secured  Dy  a mtge  upon  all 
he  Hues  of  railway  terminals,  equlpm't  and  other  property  acquired  there- 
by. and  also  by  deposit  of  all  securities  owned  or  aoqulred  under  the  plan. 
Of  the  Oenerals.  up  to  Oct.  21  '20,  $),914,001  were  purchased  lu  the  open 
market  and  canceled.  V . 75.  p.  734.  1204;  V . 77 . p 1236.  V 86  l>  1591. 

The  Superior  & Duluth  Division  & Term.  4s  are  limited  to  $7  500,000. 
me  present  amount  outstanding;  they  oover  the  road  from  Owen  Wls., 
via  Superior  to  Duluth.  Minn.,  160  miles,  and  terminals  at  both  Superior 

and  Duluth.  V.  82,  p.  806.  930,  1103:  V 83.  p 986:  V 84  p 1429:  V. 

85,  p.  532;  V.  86.  p 1411;  V.  88,  p.  824.  _ 

The  "Ftr8taud  Ref  " mtge  Is  limited  to  $60,000,000.  of  which  $36,459,000 
id  equipment  obliga  ' 

100  have  been  sold 
489;  V 98.  p 840 
arest  on  the  bonds. 

GENERAL  FINANCES.— The  Wisconsin  RR  Commission  in  May  1918 
authorized  the  company  to  sell  about  $1,890,000  First  A Ref.  M bonds  ol 
the  Issue  of  1909  ($5,816,000  outstanding)  at  not  less  than  75  to  provide  for 
the  retiring  of  First  M bonds  of  Marshfield  & Southeastern  Ry  and  for 
additional  extensions  and  improvements. — V.  106.  p 2236. 

REPORT. — Report  for  year  ending  Dec.  31  1919: 

1919.  1918.  1917.  1916. 

Operating  revenue Not  Not  $13,814,211  $12,895,764 

Net  earnings  reported  reported  $4,944,187  $5,712,317 

Standard  return $3,487,434  $3,424,338  — -— 

Other  Income 69,488  24,443  77,763  59,834 


Balance,  surplus $1,518,636  $1,045,031  $1,682,009  $2  512.463 

Dividends  on  preferred,  $450,624  $450,624  $450,612  $450,612 

Dividends  paid  out  of  accumulated  surplus,  but  substantially  paid  dur- 
ing respective  years  shown — see  V 93.  p.  792. 

OFFICERS  — Pres.  E Pennington  V P . A H Bright;  Comp.,  O.  W. 
Gardner;  Sec.  A Treas.,  G.  W.  Webster. — (V.  108,  p.  2524.) 

WISCONSIN  & MICHIGAN  RR.— Operates  from  Fa i thorn  June.. 
Mich.,  to  Menominee,  Mich.,  49.8  miles.  Successor,  after  foreclosure 
sale,  of  the  Wisconsin  A Michigan  Ry.  Co.,  acquiring  or  at  least  operating 
only  the  portion  of  the  road  above  mentioned 

Pres.,  John  Marsch,  Chicago;  V.-Pres.,  W.  H.  Wright,  Menotu.^ee,  Mich, 
Treas  . Nicolas  Marsch,  Chicago.  Office,  Menominee,  Micb. — (V.  105. 
p.  1899.  2096.) 

WISCONSIN  & NORTHERN  RR.  WRIGHTSVILLE  & TENNILLE 
RR.  and  YOSEMITE  VALLEY  RR— See  page  141. 
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SUPPLEMENTARY— See  also  pages  6 to  135. 

AKRON  & BARBERTON  BELT  RR. — Belt  llae  at  Barberton.  O.,  and 
Falrlawn  to  Akron,  O ; total.  23.1  m.  Stock,  $100,000.  owned  equally 
by  tbe  Cleveland  Akron  & Cincinnati,  Balt.  & Ohio.  Erie  RR.  and  Northern 
Ohio  Ry.  Bonds  auth.,  $1,500,000:  Issued.  $1,240,000:  $291,000  redeemed 
by  sinking  fund:  $260, 000  for  future  needs.  Resultsfor  1919:  AnnualGovt. 
compensation.  $30,104;  other  income,  $20,374. — (V  105,  p.  71.) 

AKRON  CANTON  & YOUNGSTOWN  RY.— 182*  m.  from  Akron  to 
Mogadore  completed  in  1914.  Stock,  all  issued,  $1,500,000.  V.  92,  p. 
1434;  V.  95,  p.  678.  In  Jan.  1920  obtained  control  of  the  Northern  Ohio 
RR.  under  a 999-year  lease  from  the  Lake  Erie  & Western  RR.  V.  110, 
p.  560.  Year  ending  Dec.  31  1919,  gross,  $721,204;  net,  after  taxes,  $343,- 
201;  int.  and  rentals,  $98,809;  bal.,  sur.,  $244,402.  Co-operative  contract 
signed  in  May  1919.  Pres.,  H.  B.  Stewart,  Canton,  O.;  Sec.,  Jay  Taylor. 
—(V.  95,  p.  678;  V.  108,  p.  2240;  V.  110,  p.  560;  V.  Ill,  p.  1182.) 

AMADOR  CENTRAL  RR.— lone  to  Martell,  Cal..  12  m.  Stock,  $400,000, 
par,  $100.  Mortgage,  see  V.  88,  p.  156.  Year  ending  Dec.  31  1919,  gross, 
$80,501;  net,,  after  taxes,  $3,414;  int.,  rentals,  &c.,  $15,393;  bal.,  def., 
$11,980-  Dividends  1911-12,  6 2-3%,  $25,000  from  accumulated  surplus, 
1918  and  1919.  1%  each  year.  Pres.,  Meta  J.  Erickson,  San  Francisco.— 
(V.  88,  p.  156.) 

ATLANTIC  QUEBEC  & WESTERN  RY.— Paspebiac  to  Gaspe,  Que- 
bec, 102)4  miles;  trackage,  154  m.  Stock  $2,000,000  in  $100  shares. 
The  interest  due  July  1 1917 on  1st  M.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  interest  during  the  war  except 
in  so  far  as  earned.  See  V.  105,  p.  1616,  2007;  V.  91,  p.  1253.  Jan.  and 
July  1 1919  interest  not  paid.  V.  109,  p.  1985.  A 5%  2d  Mtge. 
Deb.  amounting  to  $2,050,000  dated,  June  30  1919,,  due  Jan.  1940, 
filed  Sept.  30  1919,  V.  109,  p.  1460.  Chairman  & Pres.,  Earl  of  Ranfurly, 
London,  Eng. — (V.  109,  p.  1985.) 

BIRMINGHAM  & ATLANTIC  RR.— Talladega  to  Pell  City,  Ala.,  22 
miles;  branches,  Rogans  to  ore  beds,  9 miles,  and  Furnace  to  Weisingers, 
3 miles.  Stock,  $500,000,  all  common;  par  of  shares,  $100.  Bonds. 
$500,000  40-year  1st  6s.  due  Nov.  1 1931  ($1,000  each);  Int..  payable 
M.  & N.,  in  default.  Operations  discontinued.  Pres.,  Sidney  H.  March; 
Sec.  & Treas.,  W.  J.  Kingsbury,  41  Broad  St.,  N.  Y — (V.  69,  p.  77.) 

BOYNE  CITY  GAYLORD  & ALPENA  RR.— Operates  Boyne  City  to 
Alpena,  Mich.,  with  branches,  a total  of  about  92  miles,  forming  a cross- 
State  line  from  Lake  Michigan  to  Lake  Huron.  An  issue  of  $800,000  1st 
mtge.  20-year  5s  was  sold  in  1917,  also  $47,000  note  maturing  part  yearly 
July  1 1918  to  1922,  incl.  In  April  1919  the  road  had  been  taken  out  of 
hands  of  receiver,  and  the  interest  due  Jan.  1 1918  to  Jan.  1 1919,  incl.,  on 
the  1st  Mtge.  bonds  had  been  paid.  See  V.  105,  p.  1616,  2183;  V.  110,  p. 
969. 


BROWNSVILLE  & MATAMOROS  BRIDGE  CO.— Owns  International 
•teel  bridge  over  the  Rio  Grande  River  between  Brownsville,  Tex.,  and 
Matamoros,  Mex.,  connecting  St.  Louis  Brownsville  Sc  Mexico  Ry.  (New 
Orleans  Texas  & Mexico)  and  National  Rys.  of  Mexico.  Stock,  $650,000. 
oue-half  (except  directors’  shares)  owned  by  each  of  said  companies,  which 
jointly  guarantee  both  classes  of  bonds.  1st  M.,  $333,000  auth.  Year 
ended  Dec.  31  1919,  gross,  $37,253;  net,  $30,272;  other  income,  def.,  $397; 
interest,  $20,250;  taxes.  &c.,  $7,793;  bal.,  sur.,  $1,832.  See  National  Rys., 
V.  94,  p.  277. 


BUTTE  ANACONDA  & PACIFIC  RY.— Owns  Butte  to  Anaconda. 

Mont.,  and  west  to  Southern  Cross.  47  miles;  spurs,  38  m.;  2d  track,  2 m.; 
sidings,  63  m. ; total,  150  m.;  also  leases  Stuart  to  Anaconda,  9 m.;  sidings,  5 
m.;  total,  164  miles,  of  which  122  miles  operated  electrically.  V.  97,  p. 
1114;  V.  96,  p.  135.  Stock,  $2,500,000,  of  which  Anaconda  Copper  Co. 
owns  51%  and  Chic.  Milw.  & St.  Paul  Ry.  49%.  Dividends:  1910  and 
1911,  6%;  1912,  3%  and  150%  in  stock;  1914,  454%;  1915,  6%;  1916,  1917 
and  1918,  12%.  Bonds  ($5,000,000  auth.  issue),  of  which  $3,000,000  have 
been  sold,  are  guaranteed  prin.  and  int.  by  Anaconda  Copper  Mining  Co. 
V.  98,  p.  837.  For  year  ending  Dec.  31  1918,  gross,  $2,095,714;  net, 
$559,990;  charges,  $187,067;  common  div.  (12%),  $300,000;  bal.,  $72,923. 
—(V.  101,  p.  1884.) 


CALGARY  & EDMONTON  RY.— Owns  Calgary  Jet.,  Canada,  to  Ed- 
monton, Canada,  192.8  miles,  and  to  Fort  McLeod,  Canada,  107  miles;  We- 
tasklwin  to  Hardisty,  100.2  m.;  Lacombe  to  Kerrobert,  223.1  m.;  total. 
623.4  miles.  V.  93,  p.  1785;  V.  94,  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entire  $1,000,000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  years;  debenture  stock  interest 
Is  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a further  lease  en- 
tered into.  V.  76.  p.  434;  V.  77.  p.  1224;  V.  80.  p.  116.— (V.  94.  p.  910.) 


paid  year  1909.  2H%:  1910.  7H%:  1911. 10%;  1912,  10%;  1913-14. none: 
1916,  6%;  1917,  254%;  1918,  754%-  Bonds  are  guaranteed  p.  & i.,  by 
Union  Lumber  Co.  V.  99,  p.  894,  1213;  V.  100,  p.  1436.  Year  ending 
Dec.  31  1919,  gross,  $287,170;  net,  $72,073;  other  income,  $47,621;  deduc- 
tions, $75,354;  net  income,  $44,339. — (V.  100,  p.  1436.) 


CAMBRIA  & INDIANA  RR.— Oolver  Heights  to  Manver,  Pa.,  21.8  m.; 
branches  to  Rexis,  Revloc,  &c.,  34.64  m.;  total.  56-44  miles.  Stock, 
$1,500,000.  Bonds,  $900,000  authorized;  sinking  fund,  2c.  per  gross  ton 
on  coal  originating  on  the  line;  minimum,  $16,000. 

Authorized  Issue  of  1st  M.  5s  of  1911,  $4,000,000.  of  which  on  Dec.  31 
1919  $900. 000  had  been  issued,  and  of  these  $149,000  had  been  retired  and 
$75,000  had  been  pledged.  The  2-year  Coll.  Trust  6%  notes  issued  Aug. 
1 1919  to  refund  $500,000  2d  M.  notes  matured,  &c. — V.  109,  p.  370. 

Equipment  trusts  Dec.  31  1919,  $51 .000.  Series  ,-A’’  5s,  due  annually  to 
Sept.  1 1921;  $120,000  "B”  os.  due  annually  to  F»b.  I 1927:  $180,000  "O” 
5s,  due  annually  to  Feb.  1 1928;  $240,000  Series  “E”  5s,  due  part  annually  to 
May  1 1929,  and  $1,056,000  “F"  454s,  due  annually  to  Dec.  31  1931. 

EARNINGS. — For  calendar  year  1919:  Gross,  $630,657;  net,  $165,596; 
other  income,  $508,889;  int.,  taxes,  rentals,  &c.,  $211,958;  sur.,  $196,020. 
For  1918:  Gross,  $557,393;  net,  $372,423;  other  income,  $439,554;  interest, 
taxes,  rentals,  &c.,  $222,406:  bal..  sur.,  $254,390.  In  1918  paid  dividends 
of  25%  on  the  common  stock  from  accum.  surplus.  Pres.  & Gen.  Mgr., 
B.  Dawson  Coleman;  Sec.  & Treas.,  L.  G.  Ball.  Office,  Land  Title  Bldg., 
Phi  la..  Pa.— (V.  109,  p.  370.) 


CENTRAL  RY.  OF  CANADA.— See  issue  of  Nov.  2 1918. 

CHICAGO  MILWAUKEE  & GARY  RY.— In  operation  from  Rock- 
ford, 111.,  to  Delmar,  129.51  miles,  including  Elgin  Joliet  & Eastern  trackage 
between  Aurora  and  Joliet.  22  miles.  V.  88.  p.  685. 

The  bonds  and  stock  pledged  to  secure  outstanding  notes  were  bid  at  in. 
Oct.  1915  by  St.  Louis  Union  Trust  Co.  for  the  noteholders.  V.  101,  p. 
1369,  1092;  V.  86,  p.  980;  V.  88,  p.  685.  Equip,  trusts,  $74,420.  Year 
ended  Dec.  31  1916,  gross,  $455,833:  net,  after  taxes  $36,244;  other  income, 
$2,391;  int.  on  bonds,  $289,900;  charges,  $78,820;  bal.,  def.,  $330,105.  For 
1917,  gross,  $571,688:  net  def.,  after  taxes,  $16,166.  Pres.,  Albert  T. 
Perkins,  care  St.  Louis  Union  Trust  Co.,  St.  Louis. — (V.  107,  p.  694.) 

(THE)  COLORADO  WYOMINO  & EASTERN  RY.— Owns  from  the 
Union  Pacific  RR.  at  Laramie.  Wyo.,  to  Ooalmont,  Colo..  111.35  miles. 
Incorp.  in  Wyoming  June  2 1914.  Successor  June  4 1914  of  Laramie 
Hahms  Peak  & Pacific  Ry.,  foreclosed  per  plan  V.  98,  p.  453,  1766,  1845. 

Alexander  J.  Hemphill,  Henry  Sanderson  and  Trowbridge  Callaway,  as 
voting  trustees,  will  hold  the  new  stock  until  all  accrued  Interest  on  the 
income  bonds  shall  have  been  paid  and  the  current  Interest  paid  regularly 
for  2 consecutive  years,  and  for  such  further  period  not  exceeding  one  year 
as  the  trustees  In  their  discretion  may  deem  advisable,  If  lawful.  Stock, 
common,  $2,300,000;  pref.  6%  non-cum.  $2,000,000,  par  $100. 

Eor  cal.  year  1918,  gross,  8211,863;  net,  $48,638;  int.,  rentals,  &c.. 
$156,615;  bal..  def.,  $107,977.  In  1917,  gross.  $181,542;  bal.,  sur.,  $9,636. 

DEA'f'H  VALLEY  RR.— Owns  line  In  Inyo  County,  Cal.,  to  the  Biddy 
McCarthy  borax  mine.  &c.,  21  miles.  Bonds  (all  or  part)  guarantee-a  by 
the|Borax  Consol..  Ltd.  For  the  year  1919  gross  earnings  were  $76,861: 
net  income,  def.,  $581. — (V.  110,  p.  1088.) 

GRAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron,  Mich. . 
to  Chic.  & West.  Ind.  RR..  at  Chicago.  331  m.;  leases  Chic.  Kalamazoo  & 
Saginaw,  9.57  m.;  Chic.  & Kalamazoo  Terminal,  1.73  m.;  trackage  Chic.  & 
West.  Ind.,  5 m.;  total,  347  m.  Stock,  $6,000,000,  all  owned  by  Grand 
Trunk.  V.  69.  p.  954;  V.  71.  p.  22.  Allied  line.  Pont.  Ox.  * Nor.,  100  m. 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

“STANDARD  RETURN.”  &c.— See  page  5. 

BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  Interest  on 
the  1st  4s.  The  Incomes  were  called  tor  payment  on  Deo.  1 1910  at  85  and 
any  Int.  then  due.  V.  90.  p.  1239.  Jointly  with  Toledo  St.  Louis  & West, 
guarantees  Det.  & Toledo  Shore  Line  bonds.  V.76.P.  653:  V.  89.  p.  1411. 

Of  the  bonds  of  1912,  $7,662,000  4s,  due  Sept.  1 1962.  were  purchased 
by  the  Grand  Trunk  Ry.  The  latter  guarantees  principal  and  interest; 
$15,000,000  to  be  held  to  retire  the  first  at  maturity.  V.  92,  p.  795,  1108, 
1242,  1436;  V.  93.  p.  1323;  V.  97.  p.  237. 


EARNINGS.— 

Gross 

Net 


Jan.  1-Sept.  30 Jan.  1-Dec.  31 

1920.  1919.  1919.  1918. 

..$12,631,135  $10,216,197  $22,342,065  $19,376,032 
- 1,149,-574  2,566,834  4.312,660  2,135,980 


GREENVILLE  & NORTHERN  RY.— Organized  in  Jan.  1920  to  take 
over  and  operate  the  Greenville  & Western  Ry.  (see  below) . Pres.,  W.  H 
Cook;  V.-P.,  A.  N.  Holohan,  Duluth,  Minn.;  Sec.,  L.  Carlson,  Greenville, 
S.  C.— (V.  110,  p.  764,  359. 


GREENVILLE  & WESTERN  RR.— Owns  Greenville,  S.  C.,  to  River- 
view,  23  miles.  V.  99.  p.  406.  Road  was  taken  over  and  operated  in  Jan. 
1920  by  the  Greenville  & Northern  Ry.,  which  was  organized  for  the  pur- 
pose. Stock,  $50,000upar  $100.  Bonds,  see  table  above.  Pres.,  R.  A. 
McTyer;  Treas.,  Carl  H.  Lewis,  all  of  Atlanta.  Ga. — (V.  110,  p.  359.) 


GUANTANAMO  & WESTERN  RR.— Owns  from  Boqueron  at  Granadlllo 
Bay  on  south  ooast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Luis,  with 
branches  to  various  sugar  mills;  total  mileage,  Incl.  sidings  and  yards.  108.42 
miles.  Incorp.  in  Maine.  A reorganization  after  foreclosure  Mar.  1 1910, 
per  plan  in  V.  88.  p.  294.  Control  acquired  in  Aug.  1916  by  Cuban  bank- 
ers. V.  103.  p.  758;  V.  93.  p.  1725. 

Stook  authorized  and  Issued,  oommon,  *2.750.000;  1st  pref.  7%  non-cum., 
$2,750,000,  and  2d  pref.  5%  non-cum.,  $250,000  (in  treasury  $232,350. 
$233,650  and  $153,050  respectively);  par  of  all  shares,  $100  each.  Equip- 
ment trust  notes,  June  30  1919,  $245,000;  notes  payable  June  30  1919. 
$222,104. 

The  Refunding  Mtge.  for  $6,000,000  was  executed  Feb.  1 1918  and  sub- 
sequent to  June  30  1919,  $2,504,700  6%  bonds  were  issued,  of  which  $1,009,- 
200  were  held  in  the  treasury  and  $1,495,500  outstanding;  and  a further 
$600,000  was  expected  to  be  issued  by  June  30  1920. 

EARNINGS. — For  year  ending  June  30  1919  showed:  Oper.  revenue, 
$1,001,292;  gross  income,  $271,124;  interest  on  funded  debt  (1st  M.,  $36,000; 
ref.  mtge.,  $77,637;  equip,  trust,  $15,304),  $128,941;  hire  of  equipment, 
&c.,  $7,387;  int.  on  unfunded  debt,  $23,553;  amortiz.,  discount,  $10,420; 
net  profit,  $100,823. 

OFFICERS. — Gabriel  Juve,  Pres.  & Treas.:  Anthony  Andujar,  Vice- 
Pres.;  J.  Cortada,  Sec.  N.  Y.  office,  27-29  Pearl  St. — (V.  103,  p.  1508, 
1592;  V.  105,  p.  2179;  V.  107,  p.  2470.) 

HAMPDEN  RAILROAD  CORPORATION.— Owns  Springfield  to 
Bondsville,  Mass.,  14.82  miles;  completed,  but  in  Jan.  1917  not  yet  oper- 
ated. Stock  auth.,  $1,400,000.  V.  100,  p.  1509.  Bonds,  not  issued, 
$1,900,000.  Notes,  about  $2,000,000  6s.  V.  99,  p.  537.  On  July  2 1914 
suit  was  filed  against  B.  & M.  to  enforce  alleged  “contract  liability”  amount- 
ing to  $3,798,000,  the  approximate  cost  of  road. 

The  Boston  & Maine  reorganization  plan  of  Nov.  1918  made  no  provision 
for  the  Hampden  RR.,  as  the  Court  had  ruled  that  it  has  no  valid  claim 
against  the  B.  & M.,  but  see  V.  107,  p.  1919,  2008;  V.  109,  p.  172,  477. 


HOOSAC  TUNNEL  & WILMINOTON  RR.— Hoosac  Tunnel,  Mass., 
to  Wilmington,  Vt..  24  miles.  Made  standard-gauge  in  1912.  V.  95.  p. 
1541  Stock.  *250.000;  par,  *100.  Dlvs.:  In  1903.  2%-  year  1905-06, 
3%;  1910-11  and  1911-12,  10%;  none  since.  Earnings  for  1919,  gross. 
$142,692;  net,  $50,982;  other  income,  $8,098;  int.,  $10,966;  sur.,  $48,114. 
Earnings  for  1918,  gross,  $134,639;  net.  after  taxes,  $34,408;  bond  int., 
$11,066;  bal.,  sur.,  $23,341.  Pres.,  John  P.  Kellas,  Malone,  N.  Y.— (V.  95. 
p.  1541.) 

HOUSTON  & BRAZOS  VALLEY  RR.— Owns  Anchor  to  Freeport  and 
Bryanmound.  28.40  miles;  leased  mileage  Freeport  Term.  Co.,  Freeport 
to  Sulphur  Docks  (mouth  of  Brazos  River,  2.07  miles.  Total  mileage,  30.47. 
Switches  and  sidings.  6.63  miles.  In  March  1916  Receiver  George  C. 
Morris  was  authorized  to  issue  $100,000  6%  receiver's  certificates  to  build 
a bridge  over  the  Brazos  River  connecting  Valasco  and  Freeport.  Of  these, 
only  $78,000  was  issued,  and  in  Sept.  1917  the  entire  issue  had  been  paid. 
Brazoria  County  paid  part  of  the  cost  of  bridge.  V.  105.  p.  606;  V.  102,  p. 
1250.  In  Oct.  1919  foreclosure  suit  filed  by  Mercantile  Trust  Co.,  St. 
Louis,  was  pending  in  the  U.  S.  District  Court,  Southern  Dist.,  Texas, 
Houston.  V.  103,  p.  2155. 

The  Missouri  Kansas  & Texas  owns  a half  Interest  in  the  stock  and  $131.- 
000  bonds,  and  the  Freeport  Texas  Co.,  61  Bway.  owns  remaining  stock 
and  $79,000  bonds.  V.  108,  p.  1511.  Stock  auth.,  $120,000;  out.. 


prin.  and  int..  which  has  purchased  $92,000  addition 


$24,000.  Of  the  $420,000  bonds,  one-half  are  guar,  by  the  M.  K.  & T. 

’ ” “7.  p 1590 

Revenue 
Ton  M. 
$6,157,541 


Additions  Fed.  Ry. 
&c.  Oper.Inc. 
$8,466df$170,598 
31,797  139,340 

42,923  .... 

44,344  


Year  Gross 

ending — Revenue.  Expenses.  Net. 

Dec.  31' 195224 ,668  $367,595df$142,927 
Dec.  30’18  446,594  275,457  171,137 

June  30T7  324,973  228.820  96,153 

Dec.  31’17  461.039  315.426  145,613 

— (V.  108.  p.  1511.- 

ILLINOIS  SOUTHERN  RY.— Owns  Salem,  111.,  to  Blsmarok,  Mo.  (in- 
cludng  River  Transfer,  60  miles),  123.34  m.;  Collins,  111.,  to  Chester,  111., 
10.67  m.;  branches.  2.83  in.:  total  owned  136.82  m.;  trackage,  2.81  m. 

On  Sept.  17  1918  William  W.Wheelock  was  appointed  receiver.  1st  M. 
bonds  in  default.  V.  107,  p.  1192.  Operations  were  suspended  in  Dec. 
1919.  In  Sept.  1920  the  road  was  sold  at  public  auction  for  $725,000  to  the 
Chicago  Clearing  House,  one  of  the  creditors.  V.  Ill,  p.  1183. 

Stock,  com.,  *4,000,000:  6%  cum  of.,  St.OOOiOOi);  par.  *100,  all  out. 

Bonds.— V.  93.  p.  589:  V.  90. p.  167.  Holders  of  $1,528,000  IstM.  bds. 
canceled  the  coupons  due  Dec.  1 1913  and  all  in  1914,  and  holders  of  $206  - 
000  bonds  canceled  all  1914  coupons.  Car  trusts  Dec.  1918,  $5,000  (V . 110, 
P-  77). 

REPORT. — For  year  ending  Dec.  31  1918:  gross,  $672,611;  def  . after 
taxes.  $191,159;  int.,&c.,  $108,608;  def.,  $299,767.  Pres.,  E.  K.  Bolsot; 
Sec..  E.  M.  Tourtelot;  Treas..  O.  A.  Bestel.  Chicago;  V.-Pres.,  J.  W. 
Walsh;  Aud.,  A.  F.  Williams.  Office,  915  Oliver  St.,  St.  Louis. — (V.  Ill, 
p.  493.  1183.  1278.) 

INTEROCEANIC  RY.  OF  MEXICO.  LTD.— Vera  Cruz  to  Mexloo  City. 
Mex..  338  miles;  Los  Reyes  to  Puente  de  Ixtla.  123  miles;  Los  Aroos  to 
Ouautla,  102  m.:  3 branches.  30  m.:  Mexloan  Eastern  Ry.  (V.  73.  p.  1263) 
141  miles;  leases  Mex.  Southern  Ry.,  313  miles:  total.  1,047  m Conces- 
sions end  Feb.  1982,  after  which  road  passes  to  State  at  a valuation. 

Nat.  Rys.  of  Mexloo  (whloh  see)  owns  £1.038.450  of  the  2d  debentures, 
£1.310,500  ordinary  and  £244.800  pref.  stock.  About  Aug.  15  1914  the 
Mex  Govt  took  possession  V 100  p 55  See  Nat  Rys  of  Mexico 

In  May  1920  property  was  still  operated  by  Mexican  Government. 

SECURITIES. — The  deben.  stockholders  in  1914  approved  a plan  (V.99, 
p.  48,  674)  for  deferring  interest  payments  and  in  1917  extended  the  mora- 
torium for  a further  three  years  from  May  29  and  in  1920  for  a further  two 
years.  V.  101,  p.  130;  V.  104,  p.  2343. 

DIVIDENDS  on  1st  pref..  41$%  1908  and  1909,  5%  1910  and  1911 
5%  each  (M.  Sc  N.).  In  1912.  Nov..  5%:  1913.  Dec..  4% . On  2d  pref., 
1%  1909;  Nov.  1910.  4%:  Nov.  1911.  4%:  Nov.  1912.  2%:  1913,  none, 

REPORT. — For  1912-13  In  V 97.  p.  1895.  V.  100.  p.  55. 

N.  Y.  office,  25  Broad  St.— (V.  104,  p.  2343;  V.  107.  p.  802;  V.  110,  p. 
2292,  2387.) 

INTERSTATE  RR.  (OF  VA.K — Operates  about  55  miles  of  track  In 
Southwestern  Virginia,  of  which  part  is  owned,  extending  from  Stonega 
via  Norton  to  Glamorgan,  Sec.  In  March  1917  had  no  funded  debt,  'it her 
than  equipment  trust  certificates,  which  are  being  retired  annually.  The 
lines  have  direct  connection  with  the  Southern  Ry.,  Louisville  Sc  Nashville 
RR.,  Norfolk  Sc  Western  Ry.  and  the  Carolina  Olinchfield  Sc  Ohio  Ry. 
Equipment  trusts  of  1913  and  1917  (V.  95,  p.  1608:  V.  104.  p.  1045)  guar- 
anteed by  the  Virginia  Coal  Sc  Iron  Co.  (V.  91,  p.  1636),  which  owns  99% 
of  the  capital  stock.  Gross  (year  ending  Dec.  31  1919).  $751,446;  net. 
$149,376:  other  income,  $228,139;  int.,  rents,  &c..  $207,252;  def.,  $169,730. 
Pres,  of  RR.,  Harry  L.  Miller,  Big  Stone  Gap,  Va.;  Sec.,  Lafayette  Ljntz, 
Treas.,  Harrle  B.  Price,  Land  Title  Bldg.,  Phila.— (V.  95,  p.  1608;  V.  104. 
p.  1045.) 


Nov.,  1920.] 


RAILWAY  STOCKS  AND  BONDS 


14tl 


Luxora,  9.6  m.;  Ross  to  Wilson.  17  m.;  total,  96.16  miles.  Stock,  *600,000 
Bonds,  $724,000  outstanding,  of  which  $70,000  are  pledged  as  collateral. 
Loans  and  bills  payable  Dec.  31  1919,  $204,759.  For  calendar  yoar  1919, 
gross,  $509,701;  net,  $14,256.  Pres.,  R.  Lee  Wilson;  Treas.,  E.  J.  Mason. 
Office.  Jonesboro,  Ark. — (V.  110,  p.  167.) 


MEXICAN  NORTHERN  RY. — Owns  from  Esoalon.  Mexico,  on  the  Mexi- 
can Central  Ry.  to  Sierra  Mojada,  83  miles,  all  steel.  See  V.  64,  p.  619. 
In  Jan.  1919  reported  under  lease  to  American  Metal  Oo.  V.  108,  p.  480. 

Bonds,  see  V.  88,  p.  1437.  1500;  V.  89,  p.  104:  V.  91,  p.  1026— (V. 
103,  p.  759;  V.  107,  p.  2098;  V.  108.  p.  480.) 


MEXICAN  SOUTHERN  RY.,  LTD.— Puebla  to  Oaxaca.  Mex.,  228  miles, 
all  narrow-gauge;  branch,  31  m.,  Tehuaoan  to  Espcranza;  Oaxaca  to  San 
Pablo.  16  m.;  Oaxaoa  to  Tlaoolula,  20  m.,  opened  Jan.  1912;  other,  7 m. 
total,  302  miles;  sidings,  19  miles.  Tehuaoan  tram  lines.  5 m.,  standard 
gauge,  and  Oaxaca  tram  lines,  7 m.,  narrow  gauge.  Ord.  stock,  £1,000,000. 

The  road  passes  June  8 1990  to  the  State  without  payment,  except  for 
stations,  rolling  stock,  &c.  V.  79,  p.  2642.  Leased  from  Jan.  1 1910  to 
Interoceanic  Ry.  of  Mexico.  See  that  company.  The  rental  due  June  30, 
July  28  and  Dec.  31  1914  and  Jan.  28  and  April  27  1916  was  to  be  satisfied 
by  5%  deb.  certificates  redeemable  from  earnings.  As  no  rentals  have  been 
recelvel  from  Interoceanic  Ry.  for  period  subsequent  to  June  30  1914,  an 
extension  of  the  moratorium  was  agreed  to.  V.  101,  p.  130;  V.  99,  p.  674. 
V.  Ill, p.  896. 

Int.  on  2d  debs,  (now  1st)  payable  only  out  of  profits  on  Feb.  1 Sc  Aug.  1 


OFFICERS. — Chairman,  Sir  Ernest  Paget;  Seo.,  Thos.  Linton,  63  New 
Broad  St.,  London,  E.  C.— (V.  80,  p.  222;  V.  101,  p.  130;  V.  Ill,  p.  896.) 


MEXICO  NORTH  WESTERN  RY.— Owns  and  controls  540  H miles 

Ciudad  Juarez  to  Tabalaopa  I La  Junta  to  Mlnaoa 6.34 

(Chihuahua) -.475.78  Cumbre  to  Chulohupa(bulldlng)  5.08 

San  Antonio  to  Cuslhulrlaohlo.  13.051 

Owns  over  3.000.000  acres  of  timber  lands,  with  2 mills  at  Madera  with  a 
capacity  of  175.000.000  ft.  per  year,  and  2 mills  at  Pearson  with  a capacity 
of  250.000.000  ft.  per  year.  Controls  finishing,  &c.,  plant  at  El  Paso.  Tex., 
capacity  100,000.000  ft.  per  year.  See  V.  88.  o.  749:  V.  89.  D 348.  470: 
V.  94,  p.  1627:  V.  96,  p.  287.  Status  in  Oct.  1920,  V.  Ill,  p.  1566. 

Stock.  *40.000.000  (par  $100).  of  which  *25.000.000  Issued. 


BONDS. — Present  limit  1st  M.  5s,  £8,459,700;  Issued,  £5,600,000.  V.  88. 
p.  749;  V.  93,  p.  28,  1324,  1463;  V.  95.  p.  176;  V.  97.  p.  521,  695. 

As  to  6%  cumulative  convertible  Income  bonds,  see  V.  94,  p.  1627. 
The  Issue  of  15-year  prior-lien  6%  bonds  is  limited  to  £2,500,000,  secured 
by  a prior  lien  on  the  entire  property.  Red.  at  102 M any  time  on  6 months' 
notice.  Trustee.  Nat.  Trust  Co.,  Toronto.  Ltd.  V.  96.  p.  285.  1229. 
The  payment  of  coupons  was  deferred,  oxring  to  financial  conditions  In 
Europe  and  Mexico.  V.  99,  p.  674. 

OFFICERS. — Pres,  and  Receiver,  R.  Home  Smith;  V.-P.,  Miller  Lash! 
L.  R.  Hoard,  O.  W.  Borrett;  Sec.  & Treas.,  R.  H.  Merry. — (V.  Ill,  p.  1566.) 


MICHIGAN  EAST  & WEST  RY.— Manistee  to  Marion.  Mich.,  72  m 
Operations  suspended.  In  March  1918  was  denied  authority  to  discontinue 
business  and  junk  the  road.  Sold  under  foreclosure  Aug.  2 1918  as  a going 
business  to  he  William  T.  Joyce  Co.,  Chicago,  mor  gagee.  V.  107,  p.  696; 
V.  106.  p.  1126.  189;  V.  105,  p.  607;  V.  91,  p.  887,  365;  V.  98,  p.  74.  In 
1920  sold  at  auction  to  The  Hyman  Michaels  Co..  Chicago.  V.  110,  p. 
2487.  Pres.,  J.  S.  Joyce;  Treas.,  F.  P.  Leffingwell,  both  of  Chicago. — 
(V.  107,  p.  596;  V.  110,  p.  2487.) 

MIDLAND  PENNSYLVANIA  RAILROAD.— Projected  from  Millers- 
burg.  Pa.,  to  Ashland,  44  miles.  Stock  authorized  and  outstanding,  $2,- 
000,000.  Bonds  authorized.  $2,000,000.  About  $812,300  bonds  issued 
on  account  of  construction,  15  miles,  Millersburg  to  Gratz,  completed  in 
1916.  Int.  defaulted  July  1912.  The  Dauphin  County  (Pa.)  Court  was 
asked  on  Oct.  7 1920  to  order  the  sale  of  the  road.  V.  Ill , p.  1566.  Pres. 
& Gen.  Mgr.,  Geo.  A.  Aldrich,  Audubon,  N.  J. — (V.  95,  p.  298;  V.  99,  p. 
467;  V.  Ill,  p.  1566.) 


MOREHEAD  & NORTH  FORK  RR.— Morehead  to  Redwine,  Ky.,  25 
miles;  6 m.  branch.  Stock,  auth.,  $500,000;  out,  $260,600;  par,  $100 
Bonds,  see  table  above.  For  year  ending  June  30.  1916,  gross,  $79,922 
net.  after  taxes,  $9,802;  charges,  $19,591;  bal.,  def  , $9,788.  Pres.,  A.  W. 
Lee.  Clearfield,  Pa.;  Sec.  & Treas.,  John  W.  Wrigley,  Clearfield.  Pa. 

NORFOLK  & PORTSMOUTH  BELT  LINE  RR.— Owns  Port  Norfolk  to 
Berkley,  Va.,  6.13  miles,  and  Southern  branch  extension.  6.01m.;  operated 


under  lease,  1.85  miles.  In  1918  built  from  Virginian  Ry.  to  Elizabeth 
River  2.47  miles  (main  line  owned,  14.10  miles;  leased,  4.20  miles;  total 
all  track.  56.55  miles).  In  Nov.  1909  acquired  entire  stock  of  Elizabeth 
River  RR.,  whose  bonds  are  guaranteed.  V.  90,_p.  1044.  Stock,  $57,600. 
ail  owned  by  Atlantlo  Coast  Line,  Norf.  & West.,  Ches.  & Ohio.  N.  Y.  Phlla. 
St  Norfolk,  Seaboard  Air  Line.  Norf.  Sou..  Southern  Ry.  and  Virginian  Ry. 
Bonds,  seo  tablo.  Loans  and  bills  payable  as  of  Doc.  31  1918,  $50,000. 
Year  ending  Dec.  31  1918,  Federal  compensation  (Incl.  $3  mlscel.  Income). 
$48,671;  Int.  on  bonds,  $18,923;  other  charges,  $19,025;  ba).,  sur.,  $10,723. 
For  1917,  gross,  $388,867;  not,  after  taxes,  $110,216.— (V.  Ill,  p.  793,  896.) 

ROCKINOHAM  RR.— Owns  Gibson  to  Leak,  N.  0.,  21  H miles,  opened 
May  1912.  Incorporated  In  No.  Car.  In  1910.  Stook,  $72,000;  par  $100. 
Bonds,  see  table  above.  Pres..  T.  O.  Leak,  Sec.de  Treas..  J.  LeGrand, 
Everett.  Office.  Rockingham.  N.  O. 

ST.  LOUIS  TROY  & EASTERN  RR.— East  St.  Louis,  111.,  to  Troy,  III., 
with  branch  1 mile  to  Donkville,  111.;  total,  18.9  miles;  leases  St.  Louts  & 
111.  Belt,  Edwardsvllle,  HI.,  to  near  Formosa.  III.,  7 m.;  yard  track  and 
sidings.  17.28  m.;  total,  45.19  miles.  Strictly  a freight  road.  In  Jan.  1916 
sold  $202,000  5%  equip,  notes  guaranteed  prln.  and  int.  by  Merchants'  6c 
Mfrs.'  Investment  Co.  (which  owns  the  $850,000  cap.  stock)  and  Pres 
Oonrades.  V.  102,  p.  154.  251.  Dividend  record  to  Jan.  1 1916:  12!4%  In 
1903  and  1904;  25%  each  year  1905  to  1909  incl.;  12S4%  In  1910  and  10% 
In  1912.  None  since  at  last  advices.  For  year  1915-16,  gross,  *360,421 
net,  $134,692;  Int.,  &c.,  $60,957;  surplus,  $102,748.  For  cal.  year  19171 
gross,  $565,651;  net,  after  taxes.  $259,148.  Pres.,  E.  H.  Oonrades,  314  N. 
4th  St.,  St.  Louis.  V.  108, p.  1166. 

SOUTHWESTERN  RY.— Oxvns  Henrietta  to  Archer,  Tex.,  29.07  miles; 
leases  Henrietta  terminals.  0.75  m.  On  Nov.  12  1917  A.  O.  Parka  was 
made  receiver,  and  in  1918  operations  were  suspended.  V.  108,  p.  169. 
Stock,  $35,000;  par,  $100.  Bonds  (authorized  amount,  $389,905).  Fi- 
delity Trust  Co.,  Fort  Worth,  Tex.,  trustee. — (V.  105.  p.  2273.) 

TONOPAH  & TIDEWATER  RR  — Owns  Ludlow.  Cal.,  on  the  Atoh. 
Too.  A Santa  Fe,  to  Beatty,  Nev.,  169  miles;  extension  proposed  to  Tono- 
pah,  Nev.,  110  miles.  Acquired  the  Bullfrog-Goldfield  RR.  in  1920. 
V.  Ill,  p.  1567.  Stock  authorized,  $1,000,000.  The  debenture  stock 
certltloates  are  guaranteed  by  tne  Borax  Consolidated,  Ltd.,  and  are  secured 
by  deposit  of  mortgage  and  bonds  Issued  thereunder  with  the  Indian  & 
Qeaeral  Trust  Co.  Ltd.,  of  London;  redeemable  at  105.  V.  81.  p.  1793; 
V.  82.  p.  753,  871,  1440.  The  bonds  of  1905  and  1907  are  guar,  by  Borax 
Consolidated.  V.  86.  p.  722. 

Earnings  for  cal.  year  1919:  Gross,  $423,240;  net,  after  taxes,  def.,  $7,831. 

OFFICERS. — Pres.,  R.  C.  Baker:  V.-P.  & Gen.  Mgr.,  C.  B.  Zabriskle; 
Sec.,  M.  R.  Musser.— (V.  Ill,  p.  1567,  1662,  1950.) 

WINONA  BRIDGE  RAILWAY. — Owns  Drldge  between  Winona,  Minn., 
anl  Buffalo,  WIs.,  1.03  miles;  opened  Sept.  1 1891.  Leased  for  30  years 
to  Chloago  Burlington  & Quincy  and  Green  Bay  & Western,  the  former, 
it  was  reported,  acquiring  about  two-thirds  and  the  latter  the  balance  of 
$400,000  stock:  par  $100.  Of  the  $384,000  5%  bonds  due  Sept.  1 1915. 
$104,000  were  paid  at  maturity  and  $280,000  extended  for  20  years  at  6%. 
Sinking  fund  provision  of  old  mortgage  abrogated  and  sinking  fund  of  $14.- 
000  per  annum  provided,  which  will  retire  the  extended  bonds  at  maturity. 

Year  end.  Dec.  31  1919.  total  net  earnings,  $19,860:  int.  on  bonds.  $14.- 
000;  sinking  fund  payments  & misc.,  $14,000;  bal.,  def.,  $8,140.  Pres., 
C.  G.  Burnham;  Treas.,  T.  S.  Howland;  Sec.,  H.  E.  Jarvis. — (V.  101,  p. 
1629.) 

WISCONSIN  & NORTHERN  RR.  WRIGHTSVILLE  & TENNILLE 
RR. — See  issue  of  Nov.  2 1918. 

YOSEMITE  VALLEY  RR.— Merced.  Cal.,  to  the  Yosemlte  National 
Park,  78  miles,  completed  May  15  1907.  Stock,  $5,000,000,  all  outstand- 
ing; par,  $100.  1st  M.  bonds  ($3,000,000  auth.).  V.  82,  p.  511, 930;  V.  84. 
p.  1553.  Chairman  of  bondholders'  committee,  Charles  K.  McIntosh,  care 
Mercantile  Trust  Co.,  San  Francisco.  1st  M.  coupons  due  Jan.  1 1919, 
were  met  In  June  1919,  the  stockholders  providing  at  least  a part  of  the 
funds.  V.  109,  p.  74.  Coupons  due  July  1 1919  were  paid  on  Dec.  1919. 
V.  110,  p.  79.  Coupons  due  Jan.  1 1920  were  paid  in  June  1920.  V.  Ill , 
p.  190.  2d  Mtge.  5s,  $2,000,000,  held  in  treasury  Juhe  30  1914.  For 
year  ending  June  30  1915,  gross,  $323,215;  net,  $117,548;  other  income, 
$1,060;  interest,  &c.,  $158,026;  bal.,  def.,  $39,418.  In  1915-16,  gross. 
$429,396;  net,  $244,430.  In  1919  travel  was  unusually  heavy  and  for  the 
half-year  to  June  30  the  gross  income  was  estimated  at  $136,874;  net,  after 
taxes,  $39,505.  V.  109,  p.  74.  Pres.,  Frank  G.  Drum,  West  Coast  Life 
Bldg.,  San  Francisco. — (V.  110,  p.  79;  V.  Ill,  p.  190.) 


ABBREVIATIONS  USED  IN  THIS  SECTION 


EXPLANATORY. — This  Supplement  Is  expressly  Intended  for  use  In  connection  xrith  the  Investment  news  and  official  reports  published  from  week  to 
week  In  the  ''Chronicle."  Frequent  reference  Is  made  therefore  to  the  volume  and  page  of  the  “Chronicle”  (as  V.  110,  p.  Ill),  where  fuller  Information 
may  be  found.  Foiloxring  each  statement  also  is  given  a reference  to  the  latest  nexvs  item  In  the  "Chronicle”  respecting  the  company.  As  every  such 
Item  has  appended  a reference  to  the  last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports  are  In  black-faced  figures. 

Index. — Any  company  not  in  regular  alphabetical  order  may  be  found  by  means  of  the  index,  on  another  page,  to  roads  leased  and  consolidated. 
Dividends. — The  dividends  (“divs.")  in  the  text  are  in  general  those  actually  paid  during  the  calendar  years  named,  irrespective  of  when  earned. 

Net  Earnings  are  given  after  deducting  operating  expenses  and  frequently  taxes,  but  not  Interest  or  other  fixed  charges. 

Securities. — These  are  described  in  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  In  text  below)  as  folloxrs: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  oxvned  covered  by  the  mortgage. 

Size  or  Par  Value. — Shows  (In  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  “100,  ice.,”  signifying  $100  and  larger. 

Rate  Per  Cent. — The  Interest  and  dividend  rate  per  annum  Is  here  shoxvn;  g,  gold;  cur,  currency;  x,  extra;  s,  stock  or  scrip. 

When  Payable. — J & J stands  for  January  and  July;  F & A.  February  and  August;  M & 8,  March  and  September;  A & O,  April  and  October;  M & N 
May  and  November;  J & D,  June  and  December;  Q-J,  quarterly  from  January;  Q-F,  quarterly  from  February;  Q-M,  quarterly  from  March. 

Bonds,  Principal  When  Due,  &c. — This  column  shows  for  bonds  the  date  when  they  mature;  for  stocks  the  amount  and  date  of  the  last  dividend  paid  or 
declared. 

Other  Abbreviations:  M for  “mortgage”;  Gen  M for  "general  mortgage”;  Con  M or  consol  M for  “Consolidated  mortgage”:  inc  M for  “Income  mortgage" 
g for  "gold”;  c or  cur  for  “currency”;  guar  p&ifor  “guaranteed  principal  and  interest";  cum  for  "cumulative”;  non-cum  for  “non-cumulatlve";  conv 
for  “convertible  Into  stock  at  holder’s  option”;  pref  for  “preferred”:  pref  a & d for  "preferred  as  to  assets  and  dividends”;  s f for  “sinking  fund" 
lgr  for  "land  grant”;  r "fully  registered  (no  copuons)";  c "coupon";  c*  ''coupon,  but  may  be  registered  as  to  principal";  r*  “registered"  and  “coupon" 
Interchangeable;  br  “branch”;  end  "endorsed  ; red  “redeemable”;  dr’n  or  draxvn;  by  lot  call,  “subject  to  call”;  p m “per  mile”;  ass'd,  "assumed." 
Taxes. — The  position  as  regards  deductions  for  taxes  (deductible  at  source)  is  indicated  in  the  table  as  follows:  "z”  The  bonds  so  marked  contain  the 
broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  Acts  approved  Oct.  3 1917 
and  Feb.  24  1919  provide,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal  income  taxes 
shall  be  met  by  the  recipient  of  the  income.  See  V.  108,  p.  521.  xx  “Company  was  paying  at  last  advices  so  much  of  the  normal  income  tax  as  com- 
pany Is  required  to  deduct  as  withholding  agent  (V.  104,  p.  699).  xxx  "Free  from  U.  S.  income  tax  up  to  2%.  deductible  at  source."  xxxx  "Free 
from  U.  8.  income  tax  up  to  4%,  deductible  at  source.”  V “Free  from  taxes  except  Federal  income  tax."  gg  "Free  from  all  taxes  except  Federal 
and  State  income  tax.”  z “No  provision  as  to  exemption  from  taxes.”  zz  “Payable  xrith  deduction  of  normal  Federal  Income  tax.”  k “Free  from 
Pennsylvania  State  tax.”  kk  "Free  from  New  York  State  tax.”  v “Free  from  U.  S.  taxes,  deductible  at  source.”  vv  "Payable  without  deduction 
for  taxes,  except  succession,  inheritance  and  income  taxes.”  vvv  Payable  without  deduction  for  Federal,  State.  &c.,  taxes  deductible  at  source  other 
than  Federal  2%  income  tax.  vvvv  Same  with  the  exception  also  of  inheritance  taxes,  vvvvv  Payable  xrithout  deduction  of  U.  S.  (or  Governmental) 
taxes  other  than  successive  inheritance  and  income  taxes. 

Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer’s  Office)  are  indicated  thus:l 


NEW  YORK  CITY— 

Ba  — Bankers  Trust  Co 
Ce  — Central  Union  Trust 
Co 

Col  — Columbia  Trust  Oo 
Em  — Empire  Trust  Co 
Eq  — Equitable  Trust  Co 
F — Farmers’  Loan  Sc  Tr 
O — Guaranty  Trust  Co 
Me  — Mercantile  Trust  Co 


T — Title  Guar  & Trust  Oo 
Us  — United  8tates  Trust 
Usm — U S Mtge  Sc  Trust  Oo 

BALTIMORE— 

BBa  — Baltimore  Trust  Co 
CoBa — Continental  Tr  Co 
EBa  — Equitable  Trust  Co 
FBa  — Fidelity  Trust  Co 
MBa  — Maryland  Trust  Co 
MeBa — Mercantile  Tr  Sc  Dep 


SBa  — Safe  Dep  Sc  Trust  Co 
BOSTON— 

AB  — American  Trust  Oo 
BB  — Boston  Safe  Dep  it  Tr 
CB  — Commonwealth  Tr  Oo 
FB  — Federal  Trust  Co 
IB  — International  Tr  Oo 
NB  — New  England  Tr  Co 
OB  — Old  Colony  Trust  Co 
SB  — State  Street  Trust  Co 
UB  — United  States  Trust  Co 

CHICAGO 

CeC — Central  Trust  Co  of  111 
ChC— Chicago  CityBk  it  Tr 
CC  — Continental  it  Com- 
mercial Tr  Sc  8av  Bank 
FC  — First  Trust  Sc  Sav  Bk 
HC  — Harris  Tr  Sc  Sav  Bank 
FoC — Fort  Dearborn  Tr  it 
Sav  Bank 

IC  — Illinois  Trust  it  8a vBk 
MC  — Merchants'  Loan  it  Tr 


Peoples  Tr  & Sav  Bank 
SC  — Standard  Trust  it  Sav 
Bank 

UC  — Union  Trust  Co 
CINCINNATI— 

UCi  —Union  Sav  Bank  it  Tr 
CLEVELAND— 

CCI  — Citizens'  Sav  Sc  Tr  Oo 
Cl  Cl — Cleveland  Trust  Oo 
FC1  —First  Trust  it  Sav  Bk 
GCI  — Guardian  S Bk  Sc  Tr 

DETROIT— 

DD  — Detroit  Trust  Oo 
SD  — Security  Trust  Oo 
UD  — Union  Trust  Oo 

INDIANAPOLIS— 

Ul  — Union  Trust  Oo 
LOS  ANGELES,  CAL— 
LLo  — Los  Angeles  Tr  it  Sav 
Bank 

SLo  — Security  Tr  it  Sav  Bk 


LOUISVILLE— 

FL  — Fidelity  it  Oolumt  Tr 
LL  — Louisville  Trust  Co 
NEWARK,  N J— 

FN  — Fidelity  Trust  Oo 
NEW  ORLEANS— 

HNo — Hibernia  Bk&Tr  Co 
WNo — Whitney  Central  Tr  Sc 
Sav  Bank 

PITTSBURGH— 

Cl  PI  —Colonial  Trust  Oo 
CwPl  —Commonwealth  Tr  Oo 
DPI  — Dollar  Sav  & Tr  Oo 
FPI  —Fidelity  Title  Sc  Trust 
PP1  — Pittsburgh  Trust  Oo 
RPi  — Real  Estate  Tr  Oo 
UP!  — Union  Trust  Oo 
PORTLAND,  ME.— 

FPo — Fidelity  Trust  Oo 
PROVIDENCE— 

IPr  — Industrial  Trust  Oo 

5Pr  — RhodelslHospTrCo 
Pr — Union  Trust  Oo 


ST.  LOUIS— 

AmSt — American  Tr  Co 
MeSt  — Mercantile  Trust  Oo 
MSt  - - - 

SSt 

PHILADELPHIA— 

CP  — Commercial  Trust  Oo 
FP  —Fidelity  Trust  Co 
OP  — Girard  Trust  Co 
GuP — Guaranty  Tr  Sc  S Dep 
MP  — Merchants  UnTr  Co 
PhP — Philadelphia  Trust  Oo 
PIP  — Proxddent  Life  Sc  Trust 
PeP  — Penn  Oo  for  Insur  on 
Lives  Sc  Gr  Annuities 
RP  — Real  Estate  T & I Oo 
WP  — West  End  Trust  Oo 
SAN  FRANCISCO— 

AS  — Anglo  California  Tr  Co 
MS  — Mercantile  Trust  Oo. 
US  — Union  Trust  Oo 
WILMINGTON.  DEL. 
WW — Wilmington  Tr  Oo 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES. 


Acme  Tea  Co — Common  stock 

First  preferred  stock  7%  cum  call  110  s fd  2%  yearly 

2d  pref  stock  7%  cumulative . . 

Adams  Express — Stock.  120.000  shares  (20.000  held  by  col 

Collateral  trust  mortgage  gold  . . _ _ Baz 

Collateral  trust  distribution  mnrteage  eold _Qz 

Advance  Rumelv  Co.  — Debs  $3 .500  000  g sk  fd  call  102  H -- 

Common  stock  authorized  $13,750.000 

Pref  (a  A dj  6%  cum  after  1918;  call  105 

Aetna  Explosives  Co  Inc — Coin  stock  auth  630.000  shrs. 

New  Bonds  Issued  Under  Plan — 

Series  "A”  bonds  $660,000  callable  at  par  s fd  l-12th  ylyBa 
Series  "B"  $3,992,000  call  (text)  at  par  s fd  l-25th  ylyBa 

Aiax  Rubber  Co  Inc — Stock  $20,000,000  auth 

Alatama  Power  Company  — 

1st  M $100,000,000  s rd  call  105  after  1921 Us.c* 

Secured  gold  notes  $5,000,000  callable  (text) Nc* 

Alabama  Trat  Light  Sr  Power  Co— Com  stock  S25.000.000  . 

Preferred  stock  (a  A d)  6 5S  cumulative  S5.000.000-  - 

First  M $25,000,000  gold  red  105  1%  slnkfundbeg  1920c* 
Other  bonds — see  text. 


$100 

100 

100 

100 

500  .sic 
500  * c 


100 

100 

None 


Amount  Rale 

outstanding  % 

When 

Payable 

Last  Olvldena 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

2.169.000 

5'M)  1)00 
10.000.000 

7.297.000 
9,027,00) 

962.000 

13.750.000 

12.500.000 
545,114  sh. 

1..... 

Checks  mailed 

do  do 

do  do 

51  Broadway,  New  York 
Banners  Trust  Co.  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Oo  N Y 

7 in  1920 
[See  text 
iSee  text 

\l 

6 g 

Q— M 
Q— M 
Q— M 

sS  dc  S 

J A D 

MAS 

Dec  1 1920,1 54 
June  1 1919.1  % 
See  text 
Mch  l 1948 
June  i '947 
Dec  1925 

6 in  1920 

Q— J 

Jan  3 1921  1M 

§=J 
Q— M 

MAS 

J A J 

Jan  1 1931 
Jan  1 1941 
Dec  15 '20,  2% 

Mar  1 1946 
July  1 1922 

417,750 

3.791.000 
10.000,000 

10.175  000 

2.900.000 
17.000,000 

1.000.000 

13.138,400 

6 

6 

See  text 

5 g 

6 g 

Bankers  Trust  Co,  N Y 
Bankers  Trust  Co.  N Y 
N-w  York 

Harris.  Forbes  A Oo 
do  do 

5 e 

MAS 

Mch  1 1962 

See  text 

10- 

Has 

a chain  of  (leased)  stores  located  in  eastern  part  of  Penna.  and  N.  J.  Of 
the  $3,500,000  common  stock,  over  $3,315,400  carrying  control  Is  owned 
by  American  Stores  Oo.  See  below.  V 104,  p 1491.  2120.  1st  pref 
stock  originally  $2,750,000;  has  been  reduced  by  sink,  fund  to  $2,169,000  and 
during  July  1918  holders  of  same  were  offered  an  exchange  for  American 
Stores  Co.  1st  pref.  stock  share  for  share.  V.  109,  p.  271;  V.  107,  p.  185. 
V.  102,  p.  1988;  V.  103,  p.  62:  V.  106,  p.  88.  No  bonds  or  mortgage. 

DIVIDENDS. — On  1st  pref  , Sept.  1916  to  Dec.  1 1920,  incl.,  7%  per  ann 
(1H%  quar.)  On  2d  pref.  Sept.  1916  to  Dec.  1917,  7%  per  ann  (154% 
quar.);  none  thereafter  until  June  1919,  when  154%  was  paid;  none  since 
to  Nov.  1 1920. 

REPORT. — For  calendar  year  1919,  V.  110,  p.  1643: 

1919.  1917.  1916.  1915.  1914. 

Sales $26,671,157  $24,540,856  $18,314,737  $15,049,645  $12,046,356 

Net  profits.  1,424,595  816,736  719,130  526,734  508.636 

No  figures  for  1918  available. 

Pres.',  H.  J.  Moffett,  Phila.— (V.  110,  p.  1643.) 

ADAMS  EXPRESS  CO.— ORGANIZATION.— An  unincorporated 
association  formed  in  1854.  V.  100,  p.  289,  371;  V.  104.  p.  2120. 

As  of  July  1 1918,  at  the  behest  of  the  U.  S.  Govt.,  all  the  company's 
express  business  and  equipment  in  the  US.,  together  with  a required  amount 
of  working  capital,  was  turned  over  to  the  American  Railway  Express  Co. 
(which  see)  in  return  for  stock  in  that  company,  amounting  in  Augus 
1920  to  $11,904,300. 

Pres.  Wm.  M.  Barrett  in  his  report  to  stockholders  on  Aug.  16  1920  said: 
“Since  July  1 1918  the  express  transportation  business  has  been  conducted 
by  the  American  Railway  Express  Co.  under  an  agreement  with  the  Direc- 
tor-General of  Railroads,  which  in  effect  guaranteed  the  company  against 
loss  from  operation,  and  with  the  end  of  Government  control  of  railroads 
this  arrangement  was  continued  until  Aug.  31  1920. 

“Under  the  Act  of  Congress  .providing  for  the  return  of  railroads  to  pri- 
vate ownership,  the  Inter-State  Commerce  Commission  was  expressly  au- 
thorized to  approve  the  consolidation  of  the  four  express  companies  into 
the  American  Railway  Express  Co.  It  is  hoped  that  the  application  which 
has  been  made  by  the  American  Railway  Express  Co.  to  the  Inter-State 
Commerce  Commission  for  such  approval  and  for  an  increase  in  rates  will 
be  promptly  granted,  and  that  this  will  place  the  new  company  in  position 
where  it  can  pay  dividends  upon  its  stock.  A uniform  contract,  to  be  ef- 
fective Sept.  1 1920,  between  the  American  Railway  Express  Co.  and  the 
various  railroads,  for  the  operation  of  the  express  business  over  these  lines, 
has  been  approved  by  the  executives  of  a large  number  of  the  principal  rail- 
roads, and  it  is  believed  that  these  contracts  will  be  promptly  executed  as 
soon  as  the  approval  of  the  Inter-State  Commerce  Commission 1 has  been 
obtained . ' ’ 

The  Adams  Express  Building  at  61  Broadway,  N.  Y.,  was  sold  in  May 
1920. 

CASH  DIVS.,  Ac.—  (1908  1909-13  1914  1915  1916  1917  ’18-’20 
Since  1907 ($8  12  yrly.  $5  50  $4  $6  $5  50  none 

In  1918  dividends  were  suspended.  V.  106.  p.  930,  2346. 

REPORT. — For  “x”  18  months  to  June  30  1918  and  “y”  9 1-3  months 
ended  April  10  1919,  In  V.  109,  p.  979.  For  balance  sheet  as  of  July  31 
1920.  see  V.  Ill,  p.  986. 

Gross  Operating  Other  Ini.,  &c.  Dividends  Balance, 

Year - Receipts.  Loss.  Income.  Charges.  Paid.  Surplus. 

“y”  None  None  1,275.949  721.594  None  *54.355 

“x”  41,957,279  8,627,189  2.889.749  2.280,976  See  below  def.8, 018,416 
1917-53,730.035  3.137,187  2,308.709  1,056,064  (5K1550.000  def.2,434.543 
1916-45.893,923  cr798,925  2,054,113  1,014,553  (6)600.000  sur.1,238.485 

Profit  and  loss  deficit  July  31  1920,  $3,342,017.  Pres.,  Wm.  M.  Bar- 
rett.—(V.  Ill,  p.  986.) 

ADVANCE  RUMELY  CO.— ORGANIZATION.— Incorp.  in  Indiana 
Dec  15  1915,  per  nlan  In  V.  101,  p.  777,  851,  1276,  2146.  Business  estab- 
lished in  1853.  Has  plants  at  La  Porte,  Ind  . Battle  Creek,  Mich  . and 
Toronto.  Products,  agricultural  implements  such  as  threshers,  plowing 
ongines.  Ac.— (V.  102.  p.  1626;  V.  104,  p.  1486;  V.  106.  p.  1575;  V.  107,  p. 

CAP.  STK.  & DEBKN.-(b)  $13,750,000  com.  stk..  par  $100;  (6)  $12,- 
500,000  6%  pref.  (p.  A d.)  stock  cum.  after  Jan  1 1919,  and  callable  any 
ttme  at  105  ■ * 


(c)  $3,500,000  10-year  6%  sinking  fund 


i sinking  fund  of  $100,000  yearly  for  first  5 years  and  *200.000  per  ann 
thereafter.  To  Nov.  1 1920  $2,538,000  debentures  had  been  retired,  leaving 
$962,000  outstanding. 

Preferred  Dividends. — No.  1,  1 M%  paid  April  1 1919;  to  Jan.  3 1921, 

1H%  quar. 

p.  1411,  1437,  showed: 


1918. 
$3,073,877 
3,393.704 
1.188,929 


1917. 

$2,101,832 

2.419.226 

550,575 


,188.929  550.557 


s 6,382.150 

Net  income 2,401,907 

Preferred  dividends (6%)748.506 

Balance,  surplus ... 1.653,401 

OFFICERS.— Finley  P.  Mount.  Pres.;  A H.  Berger.  V.-P.  and  See.. 
W.  I.  Ballentine,  v.-P.:  J Abrams,  V.-P.;  J.  R.  Kohne,  Treas; 
Directors  Finley  P.  Mount.  W E Taylor  and  M aurice  Fox.  La  Pone, 
Ind.;  Frank  N.  B.  Close  and  O.  McK.  Lewis,  N.  Y.  City;  Stephen  S.  Strat- 
tan  and  Ralph  Van  Vechten,  Chicago;  John  W.  O'Leary  and  Lucius  Teter 
of  Chicago;  Howard  Coonley,  Boston;  R.  G.  Hutchins  Jr.,  New  York. 
Office,  La  Porte.  Ind.— (V.  110,  p.  1411,  1437;  V.  Ill,  p.  1371.) 

AETNA  EXPLOSIVES  CO.,  INC.— ORGANIZATION.— Incorporated 
In  New  York  In  Nov.  1914  and  acquired  a number  of  plants  for  the  manu- 
facture of  gun  cotton,  black,  smokeless  and  commercial  powder,  phenol, 
Ac.  (see  V.  105.  p.  814)  V.  100.  p.  1594,  2012.  Claims  settled,  V.  110, 
p . 872 . 1 291  • For  list  of  properties  owned  compare  V . 1 1 1 , p . 987 . 

J.  9.  Bache  & Co.,  depositary,  have  entered  into  an  agreement  with  the 
Hercules  Powder  Co.,  Inc.,  dated  Nov.  15  1920.  under  the  terms  of  which 
they  have  agreed  to  use  their  best  endeavors  to  have  delivered  to  their 
control  and  possession  for  sale  and  delivery  to  the  Hercules  Powder  Co., 
Inc. , all  of  the  issue  and  outstanding  Common  stock  of  the  Aetna  Explosives 
Co.,  Inc.,  and  in  no  event  less  than  80%  thereof.  Compare  V.  Ill , p.  2043. 


In  April  1917  ex-Gov.  Benjamin  B.  Odell  and  ex- Federal  Judge  George 
O Holt  wen-  made  receivers  in  a creditors'  suit.  V 104  p.  1593  1491. 

1140,  1802,  2642.  In  Nov.  1919  reorganization  was  being  completed  per 
plan  in  V.  108.  p.  2243,  J.  & W.  Seligman  A Co,  acting  as  Reorganization 
Managers.  On  June  8 1920  Judge  Julius  M.  Mayer  discharged  the  receiv- 
ers, the  company  having  been  reorganized. 

NEW  SECURITIES. — Under  the  aforesaid  plan  the  common  shares 
remain  undisturbed.  The  holders  of  the  $5,322,650  pref.  stock  were  offered 
for  each  $100  share,  $20  75  in  cash  and  $75  in  new  6%  series  B bonds,  due 
Jan.  1 1941.  bearing  interest  from  Jan.  1 1919:  on  Nov.  21  1919  about 
$5,055,550  had  assented.  The  holders  of  the  $2,224,000  1st  M.  6s  of  1914 
were  entitled  to  receive  for  each  $1 ,000  bond  cither  (a)  $850  and  int.  in 
cash  or  par  for  par  in  new  Series  A 6%  bonds,  due  Jan.  1 1931  and  bearing 
int.  from  date  of  last  maturing  coupon  on  old  bond:  immediate  issue  in 
Nov.  1919.  $522,000.  Series  A bonds.  limited  to  the  amount  exchanged  for 
old  bonds,  par  for  par,  have  a prior  right  as  to  principal  and  interest  under 
the  mortgage,  and,  while  due  Jan.  1 1931k  l-12th  of  the  scries  is  to  be  paid 
annually  beginning  with  year  ending  July  1 1920.  Series  B bonds  are  limited 
to  the  amount  exchanged  for  pref.  stock  and  have  an  annual  sinking  fund 
of  l-25th  of  the  series . Any  part  or  all  of  Series  “A”  bond;  shall  be  callable 
by  the  company  (by  lot  if  less  than  all)  on  any  interest  date  at  par  and 
accrued  interest.  After  ail  of  the  Series  A"  bonds  shall  have  been  retired, 
any  part  or  all  of  the  Series  “B”  bonds  shall  be  likewise  callable  by  the 
company  at  par  and  interest.  V.  109,  p.  1793. 

The  stockholders  in  July  1920  recommended  that  the  directors  take  steps 
to  list  the  Common  stock  on  the  N.  Y.  Stock  Exchange  and  to  change  the 
Common  shares  from  no  par  value  to  $50  par. 

Report. — For  year  ended  June  30  1920:  Gross  sales.  $8,607,617:  net  profit 
on  sales,  $1,087,770;  other  income,  $697,083:  bond  interest,  $273,924:  net 
income.  $1,510,930.  Balance  sheet  as  of  June  30  1920  in  V.  Ill,  p.  788. 

Directors. — Samuel  Strasburger,  B.  B.  Odell,  Sol  Wexler,  S.  M.  Schatz- 
kin,  Alfred  T.  Holley,  F.  H.  Prince,  Guy  W.  Currier,  T.  L.  Watson,  W.  P. 
Foss. 


AJAX  RUBBER  CO.,  INC.— ORGANIZATION— Incorp.  in  N.  Y. 
Dec.  20  1915,  succeeding  Ajax-Grieb  Rubber  Co.,  Trenton,  N.  J..  estab- 
lished Sept.  11  1906.  V.  101,  p.  2073.  2146.  In  Sept.  1919  owned  plants 
in  Trenton,  N.  J.,  and  Racine,  Wis.,  and  decided  to  locate  a third  plant 
in  Sandusky,  O.,  to  be  in  operation  by  Nov.  1 1920.  employing  2.500  work- 
men in  Sandusky,  O.,  at  cost  of  $750,000.  and  having  a daily  output  of 
3,000  automobile  tires.  V.  109.  p.  1275;  V.  110,  p.  168. 

In  Dec.  1918  $1,000,000  of  stock  having  been  underwritten  was  offered 
to  shareholders  at  110%  ($55  per  $50  share)  to  provide  additional  working 
capital;  also  $100,000  was  offered  to  employees.  In  Aug.  1919  a further 


$1,800,000  stock  was  wholly  taken  by  the  shareholders  at  $70  a share  (par 
$50).  making  the  entire  $10,000,000  outstanding.  V 109.  p.  1275.  1181. 777. 
Stockholders  voted  Feb.  24  1920  to  increase  authorized  stock  to  $20,000,000. 


V.  107.  p.  2377;  V.  108,  p.  173. I 
Stock  listed  on  N.  Y.  Stock  Exchange; 
250.  Div.  Mar.  1916  to  Mar.  1917,  10 
3%  quar.:  Dec.  15  1920,  2%. 


Cal.  Total  Net 

Years.  Sales.  Profits.  (fisl.)  Paid.  Surplus. 

1919 $22,189,001  $2,951,267  $750,000  (12)$1 ,032.627$1 168.640 

1918- 19.297.721  2,915,368  1,700.000  (12)852,000  363,368 

1917 13.828,282  1,955,293  495,000  830,700  629,593 

OFFICERS. — Horace  De  Lisser  (President  A Chairman),  Louis  P. 
Destribats.  Fred  E.  Dayton,  L.  T.  Vance,  Wm.  McMahon  and  J.  C.  Wes- 
ton (V.-Pres'ts).  W.  J.  Jackson  (Sec.)  and  Stuart  Webster  (Treas.).  N.  Y. 
office,  220  West  57th  St.— (V.  110,  P-  659,  872.  1974.  2i94.) 

ALABAMA  COMPANY.— (V.  110,  p.  79.  659,  1528.  2568.) 

ALABAMA  POWER  CO. — ORGANIZATION,  Ac.— Incorporated  In 
1906  In  Ala.  and  serves  directly  and  indirectly  the  mu 'or  part  or  the  urbaD 
population  of  northern  Ala.,  incl.  “Birmingham  District.”  V.  109,  p.  68. 

Owns-  (a)  Hydro-electric  development  on  Coosa  River,  45  miles  southeast 
of  Birmingham,  installed  capacity  90,000  h p ; (ft)  Steam  turbine  station 
of  15  000  h p at  Gadsden;  (c)  additional  steam  plant  at  Gorgas  designed  for 
105,000  h.p..  incl.  35,000  h.p.  now  installed;  (d)  hydro-electric  development 
of  2 000  h p.  at  Jackson  Shoals;  (e)  989  miles  of  steal-tower  transmission 
lines  to  Birmingham.  Ac.;  (f)  largely  through  subsidiary  companies,  hydro- 
electric possibilities  aggregating  many  thousand  horse-power. 

STOCK. — $18,751,000  Common,  all  owned  by  Ala.  Trac.  Lt.  A P.  Co., 
which  see.  In  July  1920  offered  $1 ,000.000  7 % cumulative  Preferred  stock 
to  its  customers  and  employees.  V.  111.  p.  296. 

BONDS  — Of  the  authorized  issue  of  $100,000,000  1st  M.  5%  bonds  of 
the  Alabama  Power  Co.,  $14,951,000  in  Sept.  1920  had  been  certified  by 
the  trustee,  of  which  $10,175,000  is  in  the  hands  of  the  public,  $1,028,000 
pledged  to  secure  outstanding  notes  of  1017  and  $216,000  are  in  the 
treasury  Sc®  V.  102,  p.  1250;  V.  104,  p.  2344;  V.  108,  p.  68. 

Notes  — The  notes  of  1917  are  callable  on  four  weeks'  notice  at  101  Vi  am) 
Int  prior  to  July  1 1918:  then  at  101  4 to  Inly  I 1919  at  101  and  int.  to 
July  1 1920  at  100t<  to  Inly  1 1921  ml  190^  and  Int  thereafter  ThdJ 
are  secured  by  $4,028,000  of  the  First  VIg“  5%  bonds.  The  authorized 
issue  is  $5,000,000,  outstanding  $2,900,000,  and  the  remaining  notes  may 
only  be  issued  as  additional  First  Mtge.  bonds  are  pledged  in  the  foregoing 

ra^sS.^ims.W5.']!Sartta,  Birmingham.  Ala. — (V.  lll.p.  75.296.495,694). 

ALABAMA  TRACTION,  LIQHT  & POWER  CO.  LTD.-ORGANI- 
ZATION  —Incorporated  in  Canada  Jan  5 1912  and  owns  through  its  sub- 
sidiary the  Alabama  Power  Co.  (which  see  above)  hydro  and  other  elec- 
tric properties  in  Alabama.  Also  owned  Dec.  31  1919,  *500.000  com.  and 
*1  500  000  2d  pref.  stock  of  United  Gas  % Rlectnr  Corporation  V 94. 
p.  628.  981,  1696:  V.  101.  p.  283.  In  July  1919  acquired  the  Selma  Light- 
ing Co.  ~ " 


See  Alabama  Power  Co.  above. 

STOCK. — Pref.  dividends  in  arrears  Dec.  31  1919,  $300,000. 
BONDS. — Y.  106,  p.  2556  V.  99.  p.  1053  V.  101.  p.  283,  775. 
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Alaska  Qold  Wines — Stock  authorized  $10.000.000 

Debens  Ser  A g conv  red  110  beg  1918  text Q.yc* 

do  Ser  B $1 .500.000  g conv  red  1 10  beg  1919 Qyc* 

Alaska  Gastlneau  Mining  Oo  (sub  coW 

Capital  stock  portion  held  by  public ...... 

Is*  Mige  bonds  portion  held  by  public 

Alsoma  Steel  Corporation  —See  Cake  Superior  Oorp 

All  America  Cables.  Inc — Stock  auth  $25.000.000 

Allied  Chemical  & Dve  Corporation — See  text 

Allied  Oil  Corp — Capital  stock  $12,500.000 

Allied  Packers.  Inc — Common  stock  450.000  shares 

Preferred  stock  authorized  $25.000.000 

Convertible  deb«  auth  $25,000,000  call  110 xxx.c*EQ 

Serial  notes — see  text. 

Allls-Chalmers  Manufacturing  Co— Common  stock 

Preferred  stock  (a  & d)  cum  (see  text)  red  110 

Bullock  (The)  Klee  Mfg  1st  Vf  $930,000  auth 

y For  small  amounts  In  treasury,  see  text. 


$10 
100  Ac 
100  Ac 


$1 

None 

100 

1,000 

100 
100 
100  Ac 


$7,500,000 

1.499  800 

1.500  000 


M' A 

M A 


6g 

7 In  1920 


9,583.462  Tex 

200.000  

6,061.000  

16,000,000,  6 


y 28000000  See  text 
yl6.500.000  See  text 
See  text  0 


Mar  V 1926' 
Mar  1 1920 


Q— J 
Q— J 


See  text 

Q — J 
J A J 


Feb  1 10.34 
Oct  14  1920,1 
Jan  15  1920  2% 


July  1 1939 

Nov  15  '20  1% 
Oct  15  '20, 

Jan  1 1934 


CIO  CUUIJIJII 

since  Sept. 


Broad  St,  New  York 
Checks  mailed 


First  Trust  Co..  Milw 


1919 $2,913,228  $1,594,005  $1,248,740  $125,746  $202,723  $16,795 

1918 $3,063,366  $1,730,157  $1,195,879  $123,886  $313,621  96,771 

1917 2,154.325  1,220.750  1,059.592  139.817  21,341 

1916 1,471,433  880,604  794,896  - 85,708 


Officers. — James  Mitchell,  Pres.,  New  York:  Lawrence  MacFarlane. 
K.C..  V.-Pres.,  Montreal:  William  J.  Henderson,  Sec.-Treas.,  Montreal. 
120  St.  James  St..  Montreal.  President's  office,  120  Broadway.  N.  Y. — 
(V.  Ill,  p.  188,  388.) 


ALASKA  GOLD  WINES  CO.— ORGANIZATION,  Ac.— Incorporated 
in  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastineau 
Mining  Co.  The  latter  owns  a low-grade  free-milling  gold  deposit  near 
Juneau  and  a mill  cap.  8,000  tons  per  day.  V.  102,  p.  1633:  V.  100,  p.  1175 
DEBENTURES. — The  10-year  6%  debentures,  Series  “A.”  dated 
March  1 1915,  as  also  Series  “B,"  dated  Feb.  1 1916,  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3 years  at  1 10  on  60  days’ 
notice.  See  application  to  list,  V.  102,  p.  1626;  V.  100,  p.  1175,  476.  As  to 
Ser.  "B,"  see  V.  102,  p.  346. 

Owing  to  lack  of  available  funds  the  coupon  due  March  1 1918  to  Sept. 
1 1920  on  the  A and  B bonds  were  not  paid  at  maturity.  V.  106,  p.  930. 


EARNINGS.— 
Calendar  Years — 

Product  value 

Mining  profit 

Other  income 

Interest 

Depreciation 


1919. 

..$1,474,491 
.def.278,628 
5.231 
225,060 
311.522 


1918. 

$1,136,223 
def. 96, 944 
deb. 19.621 
219,685 
311,724 


1917. 

$2,009,632 

285,158 

12,071 

228.552 

312,996 


1916. 

$1,837,291 

2"3.3S3 

37,198 

217,747 


Balance,  sur.  or  def-.def .$809, 979 def . $647,974 def. $270,722 sur .$112,834 
OFFICERS.— Pres.,  Charles  Hayden:  V.-P.,  D.  C.  Jackling;  2d  V.-P., 
J.  R.  Dillon:  Sec  , K.  R Babbitt.  Treas  , C.  W.  Peters:  Man.  Director, 
B.  L.  Thane.— (V.  110,  p.  872,  1750,  2569;  V.  Ill,  p.  694.) 


ALL  AWERICA  CABLES.  INC. — Formerly  known  as  Central  A South 
American  Telegraph  Co.  Present  name  adopted  Feb  21  1920  Owns 
telegraph  and  cable  lines  extending  from  Vera  Cruz.  Mexico,  to  the  principal 

Sjrts  of  Central  and  South  America,  as  far  south  as  Valparaiso  and  Santiago, 
hile,  and  from  those  points  to  Buenos  Aires,  Argentina.  Total  cable  lines, 
16,200  miles,  and  land  lines,  1,800  miles.  Also  owns  jointly  with  the 
Mexican  Telegraph  Co.  cables  from  Galveston,  Tex.,  to  Coatzacoalcos, 
Mexico,  and  from  New  York  to  Colon  Isthmus  of  Panama,  via  Cuba.  In 
1919  placed  In  active  operation  the  cable  and  land  line  between  Montevideo, 
Uruguay  and  Buenos  Aires,  Argentina:  completed  a cable  line  from  Monte- 
video to  Santos,  Brazil:  and  acquired  a land  telegraph  line  from  Arica,  Chile, 
to  La  Paz,  B ilivia  (see  V.  110,  p.  1643).  New  cable  facilities  in  Cuba  and 
Colombia,  V.  Ill,  p.  898. 

STOCK. — The  stockholders  voted  Feb.  11  1919  to  increase  the  authorized 
limit  of  capital  stock  from  $14,000,000  to  $25,000,000,  to  provide,  when  and 
as  required,  for  extensions  and  acquisitions  and  distribution  to  stockholders 
of  accumulated  earnings.  V.  108,  p.  174. 

In  1919  offered  to  give  $180  of  company's  stock  for  each  $100  share  of  the 
$4,995,200  outstanding  stock  of  Mexican  Telegraph  Co.  This,  if  accepted 
by  all  holders,  will  increase  the  outstanding  stock  of  Cent.  A South  Amer. 
Tel.  Co.  to  $22,991,400,  or,  deducting  the  $953,100  thereof  osned  by  Mexi- 
can Telegraph  Co.,  to  $22,038,300:  in  Feb.  1920  all  but  $84,200  had  been 
exchanged.  V.  109,  p.  1082,  1369. 

DIVS.  I '85.  '86.  '87.  ’88-'96.  '97  '98-’15.  1916.  '17.  '18.  1919-20. 

Cash %\  4 4 6 7 y'ly.  8%  6 y'ly.  6A3  ex.  6 6 Text. 

In  stock.— 1890.  20%:  1907,  25%;  1917,  Jan..  1!4%;  April  1.  46%  In 
stock,  increasing  amount  outstanding  to  $13,991,400. 

July  1917  to  April  1919,  cash,  \ XA%  quar.;  July  1919  to  Oct.  1920,  \ % % 
quar. 

REPORT— For  1919: 

CaX.Year — Total  Inc.  Net  Income.  War  Tax.  Dividends.  Bal.,  Sur. 

1919 $5,628,534  $3,789,823  $809,110  (614)$1,218,634  $1,762,079 

1918 4.584,888  2,991.194  1,390,567  (6%)  839,484  761,143 

1917 4,273.397  3,217,748  653,783  (6%)  773,172  1,790,493 

Total  profit  and  loss  surplus  Dec.  31  1919,  $3,906,118. 

Chairman.  W.  Emlen  Roosevelt:  Pres.,  John  L Merrill;  Treas.,  W.  H. 
Coade:  Sec.,  Henry  de  la  Montagne  Tr.  Office. .89  Broad  St.,  N.  Y. — 
(V.  109,  p.  1082.  1369:  V.  110.  p.  1090,  1417.) 

Earnings  for  3 months  ended  March  31  1920  (partly  estimated):  Gross, 
$1,547,000:  net,  $1,054,150:  other  income,  $176,500:  dividends,  $401 .059 
war  taxes  1919,  $300,000:  replacements,  Ac..  $176,642;  surplus,  $352,949. 
— (V.  Ill,  p.  75.  590.  898.) 


ALLIANCE  REALTY  CO.— Incorp.  in  N.  Y.  June  7 1899.  Engaged  in 
the  business  of  holding,  managing  and  dealing  in  real  estate.  O vns 
$1,250,000  out  of  $2,000,000  pref.  stock  and  $1,620,400  out  of  $2,000,600 
com.  stock  of  The  Broad  Exchange  Co.,  and  also  stock  interests  in  other 
concerns. 

CAPITAL  STOCK.— Auth.,  $3,000,000;  outstanding.  $2,000,000;  par 

value,  $100. 

EARNINGS. — For  year  ended  Dec.  31  1919:  Net  profit,  $176,866; 
dividends,  $120,000:  Federal  taxes,  $6,222;  balance,  $56,866. 

OFFICERS. — Pres.,  Walter  T.  Rosen;  V.-Pres.,  Harry  S.  Black  and 
Clarke  G.  Dailey;  Sec.  A Treas.,  Howard  W.  Smith.  Office,  115  Broad- 
way, N.  Y. 


ALLIED  CHEMICAL  & DYE  CORPORATION.— Incorp.  in  Sept. 
1920  as  a consolidation  of  General  Chemical  Co.,  Semet-Solvay  Co.,  The 
Solvay  Process  Co.,  The  Barrett  Oo.  and  National  Aniline  A Chem.  Co., Inc. 
The  plan  contemplates  the  exchange  of  the  pref.  and  com.  stocks  of  tne 
consolidating  companies  by  the  holders  thereof,  based  on  their  present  out- 
standing capitalizations  for  the  stock  of  the  “new  company"  as  follous: 


Stock  of  Consolidating  Exchangeal 

Companies  on  Basis 

Preferred: 

General  Chemical  Co.  (6%) $100  par 

The  Barrett  Co.  (7%) $100  par 

Nat.  Aniline  A Chem.Co.,Inc.(7%)-$100  par 


For  Slock  of 
New  Company 
Preferred  (7%) 
$100.00  par 
$116.66  par 
$100.00  par 
Common  (with- 
out par): 
2.59956  shares 
3.16083  shares 
2.65786  shares 
2.28876  shares 


Common: 

General  Chemical  Co $100  par 

The  Solvay  Process  Co $100  par 

Semet-Solvay  Co $100  par 

The  Barrett  Co $100  par 

Nat  Aniline  A Chemical  Co.,  Inc...l  share  (without  par)  1.00000  share 
with  adjustment  of  cash  dividend;  on  the  commnon  stocks  of  the  consoli- 
dating companies  from  July  1 1920. 

It  is  not  proposed  to  disturb  the  existing  funded  debt  of  any  of  the  con- 
solidating companies. 

CAPITAL  STOCK. — To  be  authorized,  pref.  (7%  pum.,  $100  par  value)  , 
$65,000,000;  common  (no  par  value),  3,000.000  shares.  Pref.  stock  will 
have  equal  voting  rights  with  com.  stock  and  will  be  redeemable  in  whole 
or  in  part  at  120.  Pref.  as  to  assets  as  well  as  to  dividends. 

The  $65,000,000  (maximum)  pref.  stock  is  to  be  disposed  of  as  follows: 
total  to  be  distributed  under  plan  (excluding  dividend  adjustments),  $39,- 
374.300;  balance,  available  for  corporate  purposes.  $25,625,700. 

The  3,000.000  shares  (maximum)  of  common  stock  are  to  be  disposed  of 
as  follows:  Total  to  be  distributed  under  plan  (excluding  dividend  adjust- 
ments in  common  stock,  if  any) , 2,119,677  shares;  balance  available  for  cor- 
porate purposes,  880,323  shares. 

For  details  of  plan  in  full,  compare  V.  Ill,  p.  1379. 

Committee. — Wm.  H.  Nichols  (Chairman);  W.  H.  Nichols,  Jr.:  E.  L. 
Pierce,  R.  W.  Swift,  H.  H.  S.  Handy.  A.  W.  Hudson,  Eversley  Childs,  Wm. 
Hamlin  Childs,  Orlando  F.  Weber  and  Wm.  J.  Matheson.  Secretary  is 
Clinton  S.  Lutkins,  25  Broad  St.,  N.  Y.,  and  the  depositary,  Guaranty 
Trust  Co.,  N.  Y. 

Time  for  deposits  was  extended  from  Nov.  1 to  Nov.  30  1920.  The 
committee  in  November  announced  that  a large  majority  of  shares  had 
been  deposited.  V.  Ill,  p.  1853.  (Compare  separate  statements  for  each 
of  the  consolidating  companies). — V.  Ill,  p.  1085,  1185,  1371,  1474,  1568, 
1663.  1853.) 


ALLIED  OIL  CORPORATION.— ORGANIZATION— Incorp.  in  Del- 
aware in  1917.  Company  owns  the  entire  outstanding  capital  stock  of:  (a) 
Consumers  Gas  A Fuel  Co.  of  Texas,  (ft)  Central  Power  A Light  Co.  of 
Texas;  (c)  Dalsa  Oil  Co.  of  Texas:  (d)  San  Jacinto  Petroleum  Corp.  of  Del.; 
and  (e)  %ths  of  the  capital  stock  of  Alamo  Petroleum  Corp.  of  Delaware; 
If)  10-1  lths  of  the  capital  stock  of  Western  Globe  Oil  Assn,  of  Texas:  and 
(g)  half  of  the  capital  stock  of  Okla-Paragon  Pipe  Line  Corp.  of  Delaware. 

Through  Its  subsidiaries  the  company  owns  about  98,1 13  H acres  of  oil  and 
gas  leases  in  Blanco,  Gillespie,  Llano,  Cornel,  Callahan.  Coleman,  Comanche 
Concho,  Eastland,  Jack,  McCullough.  Mills,  Palo  Pinto,  Parker,  Runnels, 
San  Saba,  Taylor,  Shackelford.  Stephens,  Wichita,  Wise  and  Young  coun- 
ties, Texas.  The  company  is  also  operating  in  the  C iddo  Parish,  Louisiana, 
where  it  owns  483  acres  of  proven  territory.  In  addition  it  own;  property 
in  the  proven  oil  districts  of  Washington  County.  Ohio,  Chautauqua 
County.  Kan.,  and  Washington  County,  111.  Has  27  producing  wells  in 
the  Ranger,  BurkbUrnett  and  Caddo  fields,  with  production  of  1,000  bbls 
per  day. 


DIVIDENDS. — Dividends  were  paid  at  the  rate  of  12%  p.  a.  (3%  quar.) 
during  1919;  Jan.  1920,  2%:  none  unco  to  Oct.  1920.  Pres.,  S.  A.  Taylor. 
Pittsburgh.— (V.  109,  p.  1181,  1368;  V.  lio;  p.  168.) 


ALLIED  PACKERS.  INC.— ORGANIZATION— Incorp.  in  Delaware 
Ju  ie  6 1919  and  owns  and  operates  various  packing  comoanies,  viz.:  Parker, 
Webb  A Co.,  Detroit;  Klinck  Packing  Co.,  Buffalo;  F.  Schenck  A Sons, 
Wheeling,  W.  Va.;  Canadian  Packing  Co.,  Ltd.  (formerly  Matthews- 
Blackwell,  Ltd.,  Toronto:  W.  S.  Forbes  A Co.,  Richmond,  Va.:  Macon 
Packing  Co.,  Macon,  Ga.:  Batchelder  A Snyder,  Boston:  Chas.  Wolff  Pack- 
ing Co.,  Topeka,  Kan.  V.  108,  p.  2434,  2630:  V.  109,  p.  74.  174. 

CAPITAL  STOCK. — Auth.,  common,  450,000  shares,  no  par  value; 
pref.,  $25,000,000:  outstanding,  common,  200,000  shares;  pref.,  $6,061,000. 
Sufficient  of  the  common  is  reserved  for  the  conversion  of  the  debenture  bds. 

BONDS  — The  debenture  bonds  are  callable  at  110  and  int.  on  any  int- 
date  on  60  days'  notice.  Convertible  into  common  stock  at  the  rate  of 
13  shares  of  stock  for  each  $1,000  bonds.  Authorized,  $25,000,000;  out- 
standing, $16,000,000;  balance  issuable  under  certain  careful  restrictions, 
annual  sinking  fund  beginning  Dec.  31  1921,  2%  of  all  bonds  at  any  time 
issued.  Bonds  converted  are  credited  against  the  sinking  fund  obligation. 
See  V.  109,  p.  74. 

There  were  $4,200,000  serial  notes  issued  part  purchase  price  of  certain 
of  the  acquired  plants.  V.  109.  p.  74. 

Pres.,  John  A.  Hawkinson:  V.-P.,  F.  S.  Snyder. — (V.  110,  p.  79.  466, 
1090,  1189.) 

ALGOWA  STEEL  CORPORATION. — See  Lake  Superior  Corporation 
be'ow  and  V.  110,  p.  872 

ALLIS-CHALWERS  MANUFACTURING  CO.— ORGANIZATION  — 
ncorporated  In  Delaware  on  Mar  15  1913  as  successor  of  the  Allis-Chal- 
ners  Oo  (foreclosed)  per  plan  V 94  p 9 13. with  new  cash  working  capital. 
Manufactures  heavy  engines,  mining  and  ither  machinery  V 94.  p 913. 
Has  no  bonded  debt.  Dec.  31  1919  owned  $925,300  Bullock  Elec.  Mfg. 
Oo.  bonds  out  of  $936,000.  V.  102.  p.  1724.  Peace  products,  V.  107,  p. 
1748. 

STOCK. — The  pref.  stock  Is  pref.  both  p.  A d.,  cum.  from  Jan.  1 1913 
it  5%  per  annum,  from  Ian  1 1915  at  6 % and  from  Ian.  1 1917  at  7 % . 
but  entitled  to  7%  from  beginning  If  earned  and  declared.  It  may  elect 
a malorltv  of  the  directors  and  Is  redeemable  it  110  and  iivs  Of  the  Issued 
<tock  as  in  table  above  the  treasury  held  Dec.  31  1919  $229,250  common 
md  $316,600  pref.  V.  102,  p.  1724.  V.  106,  p 1128. 

No  mortgage  lien  while  any  pref.  stock  remains  outstanding,  unless  80% 
of  pref  v.  t.  c.  consents. 

PREF  DIVIDENDS.—  1916.  1917.  1918.  1919.  1920. 

Regular 6 6 *4  7 7 7 

On  accumulations 3 3 % 3 4 1 M 

In  Jan.  1920  the  accumulated  preferred  dividends  were  paid  off  in  full 
with  a payment  of  \%%. 

Initial  dividend  on  common  stock  o 2%  uas  paid  Aug.  15  1920;  same 
amount  paid  Nov.  15  1920.  V.  110,  p.  2388;  V.  Ill,  p.  992. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  111. 


Rate 

% 

When 

Payable 

Amalgamated  Sugar  Co — Common  stock  $25,000,000 

1st  Pref  a & d stk  $5,000,000  8 % cum  call  120  s f 2 % of  issue 
American  Agricul  Chemical  Co — Stock  common  $50,000,000 

Pret  (a  & d)  6%  oum  $50,000,000-.- 

First  mtge  bonds  conv  $12,000,000  red  103---Col.xc,&r* 
Debentures  $15,000,000  conv  g red  101  beg  Feb  T9Gyc*&r» 

American  Bank  Note  Company — Com  stock  $5,000, 000 

Preferred  (a  & d)  6%  cum  $5.000,000 

American  Beet  Sugar — Common  stock 

Preferred  (a  & d)  stock  6%  non-cum  $5.000,000 

Amer  Bosch  Magneto  Corp — Stock  100,000  shares 

American  Brake  Shoe  & Foundry — Com  stk  400.000  sh.autb 
Pref  (a  & d)  stk  7%  cum  $10,000,000  auth 


f rei  la  ec  u;  sta  t yo  cum  ^io,uuo,uuu  autn 

First  mortgage  gold  sinking  fund  redeemable  (text) x 

i additional  $269,000  held  in  treasury  on  Dec.  31  1919. 


$10 
100 
100 
100 
,000  &c 
100  &c 
50 
50 
100 
100 
None 
None 
100 
1.000 


$6,824,400 

5.000. 000 
31.979,400  8 In  1920 

3,455.200  6 In  1920 

6.985.000 
5,035.900 

4.496.737 

4.496.737 
15.000,000 

5.000. 000 

96.000  sh  See  text 

See  text  See  text 
See  text  7 

X343.000  5 g 


Q— F 
Q — Jl  5 
Q— .11  5 
A & U 

F & A 

» 
Q— F 
O— J 
Q— J 
Q— M 
Q— M 


Apr  1 1918,  3% 
Nov  1 1920,2% 
Oct  15  1920  , 2 
Oct  15  ’20.  IX 
Oct  1 1928 
Feb  1 1924 
Nov  15  ’20.  2 
Oct  1 1920.  IX 
See  text 

Oct  2 1920,  IX 
Jan  2 ’21  $2.50 
Sept  30  ’20.  $1 
Sept  30  ’20,  1% 
Mar  1 1952 


Co's  office,  Ogden,  Utah 
Bankers  Trust  Co,.N^Y 
Checks  mailed 

do  do 

Columbia TrCo, NY  &Bos 
Guar  Tr  Co.  N Y Sc  Bos 
Checks  mauea 
do  do 
Checks  mailed 
Checks  mailed 
Mercan  T & D Co.  N Y 
30  Church  St.  N Y 
do 

Farmers’  L 4 Tr  Co,  N T 


REPORT. — For  year  1919,  in  V.  110,  p.  1637,  showed: 

Sales  Total  Fed.,&c.,Tax.  Preferred  Balance, 
Calendar  Billed.  Net.  & Canting.  Dividends.  Sur.  or  Def. 

Year — $ $ $ $ $ 

1919 30,224,083  5,967,713  2,368,000  (11)1,780,174  sur. 1,819,539- 

1918 35,031,234  9,754,749  5,128,882  (10)1,619,423  sur .3, 006, 444 

1917 26,129,317  5,308,790  1,298,300  (10)1,618.375  sur. 2,392, 116 

1916 19,440,509  3,165,020  (9)1,426,455  sur.1,738,565 

1915 11,666.413  1,078.352  (3)475.485  sur.  602,867 

Net  earnings,  after  taxes,  and  available  for  dividends  for  the  eight  months 
ending  Aug.  31  1920  were  reported  as  2,195,163. 

DIRECTORS. — J.  H.  McClement,  Fred  Vogel  Jr.  (Chairman  Exec. 
Comm.),  Otto  H.  Falk  (Pres.),  Oliver  C.  Fuller,  Charles  F.  Pfister  and 
C.  E.  Albright,  of  Milwaukee:  Wm.  T.  Abbott,  Max  Pam  and  F.  O.  Wet- 
more,  of  Chicago;  J.  D.  Mortimer,  Arthur  W.  Butler,  Charles  W.  Cox, 
Oscar  L.  Gubelman,  R.  G.  Hutchins  Jr.,  Arthur  Coppell  and  Charles  Hay- 
den, of  New  York,  and  James  P.  Winchester,  of  Wilmington,  Del.  Office, 
Milwaukee. — (T.  Ill,  p.  992,  1568.) 

ALUMINUM  CO.  OF  AMERICA.— V.  108,  p.  880:  V.  109,  1988. 

AMALGAMATED  SUGAR  CO.— ORGANIZATION— Incorp.  Jan. 
1915  in  Utah.  Owns  seven  beet  sugar  plants  at  Ogden,  Logan,  Lewiston 
and  Smithfield,  Utah,  and  Burley,  Twin  Falls  and  Paul,  Idaho.  V.  107,  p. 
804.  Reported  in  Oct.  1920  to  have  purchased  the  factory  of  the  West 
Cache  Sugar  Co.  in  Northern  Utah. 

CAPITALIZATION. — Common  stock  auth.,  $25,000,000:  issued,  $6- 
824,400:  pref.  stock,  $5,000,000,  all  issued  to  retire  old  pref.  and  1st  M. 
convertible  bonds,  and  provide  additional  working  capital.  V.  109,  p.  2173. 

Production  and  Net  Earnings  Years  ending  Feb.  28. 

Year—  1915-16.  1916-17.  1917-18.  1918-19.  1919-20. 

Production(lbs.)91,115,200  92,459,672  94,035,594  112,313,836  87,458,500 
Net aft.Fed.tax.$l,857,556  $2,680,755  $1,423,214  $389,267  $1,549,082 

Pres.,  A.  H.  Lund;  Sec.  & Treas.,  S.  M.  Edgell.— (V.lll,  p.  1568.) 

AMERICAN  AGRICULTURAL  CHEMICAL  CO.— ORGANIZATION. 

■ — Incorp.  in  April  1899  in  Connecticut  under  special  charter.  V.  68, 
p.  974,  and  V.  72,  p.  672;  V.  73.  p.  664:  V.  75,  p.  241,  292,  440;  V 77.  p 399; 
V.  83.  p.  1230:  V.  84.  p.  272:  V.  87,  p.  874:  V.  92.  p 324:  V 93.  p.  1669; 
V.  94.  p.  209:  V.  98,  p.525.  See  V.  71.  p.  545.  On  June  30  1920  the  com- 
pany was  operating  39  fertilizer  plants,  15  by-products  plants  and  3 phos- 
phate mining  plants , and  had  more  than  55 ,000  local  agents . Also  owns  and 
operates  the  Charlotte  Harbor  & Northern  Ry.  Good-will,  patents,  trade 
marks,  &c.,  carried  at  $1.  V.  103,  p.  754. 

STOCK. — All  shareholders  of  record  Nov.  14  1918  had  the  right  to  sub- 
scribe for  $9,484,400  new  common  stock  in  amounts  equal  to  20%  of  their 
respective  holdings.  V.  107,  p.  1838. 

BONDS. — The  1st  M.  bonds  ($12,000,000  auth.)  are  convertible  into 
pref.  stock  at  par.  Sinking  fund,  3X%  annually  of  all  bonds  issued; 
retired  by  sinking  fund  to  Oct.  1920,  $3,802,000,  conv.  into  pref.  stock. 
$1,213,000.  V.  87,  p.  741,  814,  874;  V.  92.  p.  264,  324. 

The  debs.  ($15,000,000  auth.)  are  conv.  into  com.  stock  at  par;  of  the 
$9,100,000  issued  $4,064,100  had  to  Oct.  1920  been  so  converted.  No 
additional  mtge.  can  be  placed  on  the  property  while  bonds  remain  out. 
V.  98,  p.525;  V.  100,  p.  1512.  Notes  payable  at  June  30 1920,  $17,880,000. 

Common  Dividends  ( Rate  %). 

Jan.’12-July’16.  Oct.'16-JulyT7.  Oct.T7-July’18.  Oct.T8-Oct.’20. 
4%  p.a.(l%qu.)  5%  p.a.dj*  %qu.)  (6%  p.a.(l^%qu.)  8%  p.a.(2%qu.) 

REPORT. — Report  for  year  end.  June.  30  1920  in  V.  Ill,  p.  984: 

June  30  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

fTotal  income $9,373,213  $8,206,128  $11,377,108  8,709,216 

Bondinterest -607,204  -784,785  876,404  884,680 

Deprec’n,  freights,  &c._  3,484,447  3.262,673  2,455,725  2,278,180 

Bonus  to  employees 210,264 

Preferred  divs.  (6%)..-  1,705,460  1,659,896  1,658,487  1,655,067 

common  dividends. _(8%)2, 551 ,275(7^)1813, 125  (6)1,059,777  (5)875,468 


Surplus 1,024,828  $685,649  $5,326,715  $2,805,557 

tAfter  deducting  Federal  taxes  assessed  for  cal.  years  1919, 1918  and  1917 
DIRECTORS. — Robert  S.  Bradley  (Chmn.),  Peter  B.  Bradley  (Pres.), 
Geo.  B.  Burton  (1st  V.-P.),  Wm.  Prescott  (V.-P.),  J.  M.  Gifford  (V.-P.), 
Thos.  A.  Doe  (Treas.),  Geo.  C.  Bingham,  A.  B.  Hepburn,  Charles  B. 
Whittlesey,  Samuel  Carr,  J.  F.  Kehoe,  G.  C.  Lee,  Marcellus  E.  Wheeler, 
F.  L.  Ames,  Galen  L.  Stone,  J.  D.  C.  Bradley  (V.-P.),  G.  C.  Clark  Jr., 
T.  D.  Darlington  and  Philip  Stockton,  and  Horace  Bowker  (V.-P.),  Jas. 
A.Starrettis  (Sec.),  N.  Y.  office.  Rector  St. — V.  Ill,  p.  984,  1280. 

AMERICAN  BANK  NOTE  CO.— ORGANIZATION.— Incorporated  in 
N.  Y.  Feb.  20  1906  as  United  Bank  Note  Corp.,  per  plan  V.  81,  p.  1851, 
1794;  V.  92,  p.  1315,  1503;  V.  96,  p.  714.  Has  plant  in  Bronx  and  office 
building  at  70  Broad  St.  V.  104,  p.  859.  In  Oct.  1919  sold  the  old  plant 
on  Trinity  Place,  N.  Y.  V.  109,  p.  1793. 

STOCK. — No  lien  or  new  stock  without  assent  of  80%  of  each  class. 
DIVS.  ( ’06.  1907-11.  '12.  '13.  '14.  '15.  '16.  1917-19.  1920. 

Com.%  \ 2 4 yearly  563H246  7 

Paid  1 3^5  % quar.  from  1917  to  May  1920;  in  Aug.  and  Nov.  1920  paid 
2%  quar. 

REPORT.— Year  1919,  V.  110,  p.  1083: 

Calendar  Profits(after  Int.&  Pension  Pf.Divs.  Common  Balance. 

Year — • Depr.,&c.)  Disc., die.  Fd.,&c.  (6 Vo  p.a.)  Dividends.  Surplus. 

1919 $1 .771 ,893$1 17,228$204,314  $269.739(6%)$269.742*$647.778 

1918 1,217,221  32,343  130,810  269,739(6%)  269.742  514.587 

1917 824,064  34,134  55,877  269,739  (6%)269.742  194,572 

1916 976.135  51.128  78.203  269,739  (4%)179.828  397.237 

• After  deducting  exchange  losses  and  reserve,  $238,092;  alterations  and 
renewals,  $25,000. 

Earnings,  6 mos.  ended  June  30  1920:  Profits  (after  deprec.),  $1,061,958; 
other  income,  $61,911;  interest  and  other  deductions,  $271,277;  pref. 
divs.,  $134,871;  com.  divs.,  $134,871;  bal.,  sur.  $582,851.— V.  Ill, jp.  794. 

Pres.,  D.  E.  Woodhuil;  Sec.,  Geo.  H.  Danforth;  Treas.,  Charles  L.  Lee. 
Office,  70  Broad  St.,  N.  Y.— (V.  Ill,  p.  794.) 

AMERICAN  BEET  SUOAR  CO.— Incorp.  March  24  1899.— (V.  68. 
p.  280,  616;  V.  88.  p.  1250;  V.  102,  p.  715,  1809.) 

DIV'DS. — (’99-’00.  ’ll.  T2.  ’13-T5.  1916.  1917.  1918.  1919.  1920. 
Common  -..%(  Nil  IX  5 Nil  4X  7X  8 8 See 

do  extra%| --  — 12  ..  ..  text 

Preferred...  % l Oct.  1 ’99  to  Oct.  1 1920,  incl.,  6%  p.a.  (1X%  Q-J). 

In  Jan.  1920  declared  a dividend  of  8%  on  common  payable  in  four  2% 
Instalments  as  follows:  April  30,  July  31  and  Oct.  30  1920,  and  Jan.  31  1921 . 
V.  110,  p.  168. 


REPORT. — For  year  ending  March  31  1920,  in  V.  110,  p.  2071.  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Gross  sugar  sales $13,575,403  $7,471,383  $12,584,367  $14,971,116 

Net  income. $2,425,810  $1,200,739  $3,135,188  $6,126,677 

Preferred  divs.  (6%)—  300.000  300,000  300.000  300,000 

Common  dividends..(8%)l,200,000  (8)1:200,000  (8)1.200.000(20)3000.000 
Deprec'n,  additions,  &c_  573,945  1.571,930 

Balance,  surplus. 


$351,865  def$299,261  $1,635,188  $1,254,747 


AMERICAN  BOSCH  MAGNETO  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Jan.  9 1919,  and  acquired  the  assets  of  every 
character  of  the  Bosch  Magneto  Co.  of  N.  Y.  City  (previously  German 
owned),  including  a $20,000,000  plant  at  Chicopee,  Mass.,  &c.  In  Aug. 
1920  the  stockholders  of  Gray  & Davis,  Inc.,  approved  a contract  by  which 
Amer.  Bosch  Magneto  Corp.  becomes  eclusive  selling  agent  and  assumes 
managemtnt  of  the  company. 

CAPITAL  STOCK. — The  stockholders  voted  on  Dec.  17  1919  to  increase 
the  capital  stock  from  60,000  to  100,000  shares.  Shareholders  of  record 
Jan.  5 1920  were  given  the  right  to  subscribe  to  20.000  shares  of  the  addi- 
tional stock  at  $100  a share  to  the  extent  of  33  1-3%  of  holdings.  The 
directors  were  authorized  to  issue  to  or  for  the  benefit  of  employees  from 
time  to  time  not  more  than  5,000  shares  at  $100  a share.  V.  109,  p.  1988, 
2358.  Dividends  1919:  April  11,  $1  50;  June  30,  $1  50;  Oct.  1,  $2;  1920. 
Jan.  2,  $2;  April  1,  $2  50;  July  1,  $2  50;  July  15,  20%  payable  in  stock 
(increasing  the  outstanding  stock  to  96,000  shares.  V.  110,  p.  2293; 
Oct.  1,  $2  50;  1921,  Jan.  2,  $2  50. 

Additional  working  capital  was  secured  by  the  sale  of  $1,800.0007% 
Serial  Gold  Notes,  maturing  $600,000  annually.  In  Dec.,  1919,  announced 
that  the  notes  due  Jan.  15  1920  would  be  paid  in  accordance  with  their 
terms,  and  that  all  the  remaining  notes  had  been  called  for  payment  on  Jan. 
15  1920  at  101  and  int.  V.  109,  p.  2173.  The  report  made  to  N.  Y. 
Stock  Exchange,  dated  April  23  1919,  upon  the  listing  of  the  stock  was 
printed  in  V.  108,  p.  2042. 

REPORT.—  1919(cal.yrs.)  1917-18.  1916-17.  1915-17.  1914-15. 

Sales $5,982,668  $3,815,786  $4,539,508  $4,009,022  $4,617,059 

Netprofits 921,963  670,547  478.864  806,646  1,554,600 

Company  earned  $477,483  before  Federal  taxes  in  first  quarter  of  1920, 
of  which  $200,038  was  earned  in  March.  About  100,000  magnetos  were 
turned  out  in  the  quarter.  Unfilled  orders  Feb.  1 totaled  $7,000,000 

OFFICERS. — Arthur  T.  Murray,  Pres.;  George  A.  MacDonald,  V.-Pres  • 
& Treas.;  Arthur  H.  D.  Altree  and  Leon  W.  Rosenthal,  V. -Presidents; 
John  A.  MacMartin,  Sec.— V.  Ill,  p.  75,  190,  296,  495,  590,  694,  1085. 
1181,  1951. 

AMERICAN  BRAKE  SHOE  & FOUNDRY  CO.— ORGAN.— Incorp  in 
N.  J.  on  Jan.  29  1902-  Reincorp.  In  Delaware,  effective  Oct.  1 1916. 
Official  data  V.  103,  p.  2427;  V.  100,  p.  558,  2012.  A consolidation.  V.  74. 
p.  579;  V.  79.  p.  2087;  V.  90.  p.  238;  V.  91,  p.  212;  V.  92,  p.  185;  V.  90.  p. 
1240:  V.  95,  p.  1747:  V.  96,  p.  655;  V.  98,  p.  384:  V.  100,  p.  557.  Manu- 
factures about  175.000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings.  V.  105.  p.  2453.  Sale  of  Erie  plant,  V.  108,  p.  2124.  Erection 
of  plant  at  Newark,  N.  J.,  V.  110,  p.  1291.  Amer.  Brake  Shoe  & Fdry. 
Co.  of  California.,  V.  110,  p.  1291.  During  1919  acquired  the  Southern 
Foundry  & Machine  Co.,  Chattanooga,  Tenn.  (V.  110.  p.  1291.) 

CAPITAL  STOCK. — The  shareholders  voted  July  1 1920  ratified  a plan 
for  recapitalization  in  accordance  with  which:  (a)  Holders  of  the  old  Pre- 
ferred stock  were  entitled  to  receive  in  exchange  for  each  share  thereof  one 
share  of  the  new  7%  Cumulative  Preferred  Stock  and  three  shares  of  the 
new  Common  stock.  (6)  Holders  of  the  old  Common  stock  were  entitled 
to  receive  in  exchange  for  each  share  thereof  one  share  of  the  new  7% 
Cumulative  Preferred  stock.  The  plan  approved  called  for  the  issuance 
of  $10,000,000  7%  Cumul.  Pref.  stock,  red.  at  110,  and  400,000  shares 
of  Common  stock  of  no, par  value.  Compare  V.  110,  p.  2293,  2569. 

The  new  Pref.  stock  will  be  entitled  to  7%  cumulative  dividends  and 
will  have  voting  rights.  It  will  be  redeemable,  at  option  of  company, 
all  or  in  part,  on  any  dividend  date,  on  90  days’  notice,  at  $110  per  share 
and  accumulated  dividends.  The  new  Common  stock  will  be  entitled 
to  dividends,  at  the  discretion  of  the  board,  after  dividends  on  the  new 
Pref.  stock  have  been  paid.  The  new  Common  will  not  have  voting  rights 
until  they  shall  be  granted  by  a vote  of  a majority  of  the  new  Pref.  stock. 
In  case  of  liquidation,  the  new  Pref.  will  be  entitled  to  priority  to  the 
extent  of  par  and  accumulated  dividends,  and  the  new  Common  to  the 
remaining  assets. 

In  July  1920,  $9,600,000  new  pref.  and  160,000  shares  new  common 
stock  were  listed  on  the  N.  Y.  Stock  Exchange. — V.  Ill,  p.  296. 

LATE  DIVS.  1907.  .’08.  ’09.  ’10-T2.  ’13-T5.  T6.  '17.  ’18.  ’19.  1920. 

Common  %..  5 ‘4X  5 7 yrly.  7 yr ly.  7 7 7 7 See 

Preferred  %.. 7 yearly 8 yrly.  8 8 8 11  text 

Extra  on  preferred  stock,  in  cash 2 4 4 1 

In  Liberty  bonds --  5 

In  1920  (on  pref.),  March  31,  3%;  June  30,  3%;  Sept.  30.  IX  (on  new 
pref.).  On  new  common,  paid  a special  dividend  of  $2  per  share  on  Aug. 
31  1920  and  a dividend  of  ll  per  share  on  Sept.  30  1920. — V.  Ill,  p.  495, 
1185. 

BONDS. — Drawn  $20,000  yearly  till  Mar.  1 1922  at  105,  then  at  par. 

REPORT. — For  year  ended  Dec.  31  1919.  V.  110,  p.  1291. 

Total  Net  Bond  Cont..&c.  Preferred  Com.  Die.  Balance. 

Income.  Int..  etc.  Reserve.  Dividend.  (7%  p.a.)  Surplus. 
$$$$$$ 

1919  (cal.  yr  ) x2  758.336  110,290  y569.474  (12)592.584  311.689  1,169.388 
>5 months  19 18. x2. 324 .884  35.047  150.000  (15)750.000  402.500  987,337 

19lTl7  year-.!!  260  694  28  452  400.000  (18)898.158  321.531  1,612.553 
1916-10  yearl III  1661  !(519  34,312  (8)  400,000  322,000  905,307 

x Figures  Include  subsidiaries,  y Includes  $419,474  reserve  for  Federal 
taxes. 

OFFICERS. — Chairman,  Otis  H.  Cutler:  Pres..  J.  B.  Terbell;  Vice- 
Presidents.  James  S.  Thompson.  William  S.  McGowan,  Clifton  D.  Pettis 
and  Thomas  Finigan:  Treas.,  Henry  C.  Knox;  Sec..  George  M.  Judd 
Comp..  G.  C.  Ames.  Office,  30  Church  St.,  N.  Y. — V.  Ill,  p.  296.  390. 
495, 1185. 

AMERICAN  BRASS  CO.— V.  111.  p.  390,  495,  898,  1371,  1663. 

AMERICAN  & BRITISH  MFG.  CORP.— V.  Ill,  p.  898. 
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American  Can — Common  stock  *44.000.000  authorized 

Preferred  (a  & d)  stock  7%  cumulative  $44.000,000. 

Debentures  $15,000,000  g red  102 M s f beg  May  '14-Ba.xc* 

American  Car  & Foundry — Common  stock  $30,000,000 0 

Preferred  (a  & d)  stock  non-cum  $30,000.000 ...G 

American  Chicle — stock  oommon 

Preferred  (a  & d)  stock  6%  cumulative  $3.000,000 

Serial  gold  notes  (closed)  due  $300,000  yrly Baxxxc* 

Sen  Sen  Chiclet  Oo.sk.fd.  bonds  call  107  M V.106,  p.  2344  zz 

American  Cigar  Co — Common  stook 

Preferred  stock  6%  cumulative 

American  Cities  Co — See  "Blectrlo  Railway  Section  " 
iThe)  American  Cotton  Oil  Co— Common  stock  $20,237,100 
Pret  (a  & d)  stock  6%  n-o  sub  to  call  105  $14.562.300.. 

Bonds  $15,000,000  authorized  gold  red  105  - Ce.xc* 

Notes  gold  $10,000,000  call  102  $500,000  yearly Cec 

American  l»ist  lei  Co  tof  N .1)  -Stock  $10,000,000  author.. 

1st  M collat  trust  call  at  105  & Int,  auth  $1,000  000 

American  Still  Alarm  1st  M Series  G 5s  guar  p & 1 

American  Druggists  Syndicate — Stock 

American  Express — Shares par  not  fixed. 


1,000 
600  Ac 
100 
100 

100 

100 

1,000 

1.000 

100 

1.000 

500 

10 

as  100 


$41,233,300 

41.233,300 

10,791,500 

30.000.000 

30.000. 000 
151,408  sh 
3,000,000 
2.200.000 
2.047  500 
See  text 

10.000. 000 

20,237.100 
10.198.600 
5 000,0011 
10,090,000 
y.M65.3: 
604.000 
14,000 
5,666,690 
18,000,000 


7 

6 g 

12  In  ’20 

7 

4 in  1920 
6 In  1 1*20 
6 g 
6 K 

See  text 

6 in  1920 

See  text 
6 in  1 920 

5 g 

6 g 

See  toxt 
5 

5 g 

8 In  1920 
See  text 


Q— J 
F & A 
Q— J 
O— T 
Q— F 
Q-J 
A & O 
J & D 
Q — K 
Q— J 


M & 

M fc 

aV 

A & 


Oct  1 ’20.  154% 
Feb  1 1928 
Oct  1 1920  3% 
Oct  1 '20  1 % % 
Nov  1 ’20  $[ 
Oct  1 '20  1 M % 
Oct  1 ’21-’27 
Juno  14  1929 
See  text 

Oct  1 ’20  1X% 


text  June  1 1920.  1 
n Dec  1 1920.3 
N Mav  i 19 1 1 
8 Sept  2 i "24 
Oct  29 ’20  54% 
O April  1 1926 
O Apr  1 1923 
M&S  15, Sept  15  ’20  4% 
U—  J Oct  1 ’20  IX  % 


Checks  mailed 

Bankers  Trust  Oo.  N Y 

Guaranty  Trust  Co.  N V 
do  do 

19-25  W.  44th  St..  N.Y. 

do  do 

Bankers  Trust  Co,  N Y 
N Y Guar  Tr  Oo 
Checks  mailed 

do  do 

Liberty  Nat  Bank,  N Y 
do  au 

d do 

First  Nat  Bank,  N Y 
16  Ex  PI.  Jersey  City,  NJ 
New  York 

Detroit  Trust  Co,  Mich 


Office.  65  13  way. 


AMERICAN  CAN  CO.— ORGANIZATION.— Incorp.  In  New  Jersey  on 
March  19  190l  as  a consolidation  of  about  100  concerns.  See  V.  72.  p.  682. 
In  1920  operated  55  factories  Including  machine  shops.  See  V.  84.  o. 
994:  V.  90,  p.  371,  629;  V.  96.  p.  1841  The  Sanitary  Can  Co.,  acquired 
in  1908,  has  been  dissolved.  V.  85,  p.  656;  V.  86.  p.  336.  422;  V.  90, 
p.  504,  1230;  V.  105.  p.  2367;  V.  106,  p.  88;  V.  86.  p.  796.  Has  arrange- 
ment with  Goldschmidt  Detinning  Co.,  now  Metal  & Thermit  Corporation. 
V.  88,  p.  232,  373.  V.  90.  p.  371.  Dissolution  suit,  see  V.  103.  p.  13, 
ment  with  Goldschmidt  Detinning  Co.,  now  Metal  & Thenmit  Corporation 
V.  88.  p.  232,  373.  V.  90,  p.  371.  Dissolution  suit,  see  V.  103,  p.  13, 
240,  667.  V.  102,  p 802,  1348,  1719;  V.  106.  p.  88;  V.  107,  p.  1542;  V. 
108,  p.  680;  V.  110,  p.  655  Liberty  Ordnance  Co.,  V.  107,  p.  2190.  Set- 
tlement of  munition  contracts,  V.  108,  p.  2435;  V.  110,  p.  655.  Interest 
in  American  Motor  Body  Co.,  V.  Ill,  p.  794. 

1920. 


•17.  ’18.  ’19. 

7 7 7 

(All  paid  in  1917) 


PREF  DIVS.  r '04-'12.  ’13.  ’14.  ’1 

Regular... %l  5 y’ly  7 7 7 7 7 

Onaccumu ( 2454  ..  ..  ..  8.96 

On  Dec.  20  1917  paid  the  final  3.7157%  due  for  accumulations  on  the 
preferred  stock.  V.  105,  p.  2186.  1421,  999,  907. 

DEBENTURES. — The  debentures  ($15,000,000  auth.),  of  which  $14.- 
000.000  were  sold,  are  callable  at  102 4$:  sinking  fund,  now  $500,000  yearly 
V.  96.  p.  421,  489.  1230;  V 97.  p.  1841.  In  Dec.  1919  $10,791,500  re- 
mained outstanding . 

In  April  1920  sola  $12,000,000  short-term  notes  to  First  Nat.  Bank,  N.Y. 

REPORT.— Report' for  1919  in  V.  110,  p.  655. 

1919.  1918.  1917.  ’1916. 

Earnings .$11,728,758  $17,076,335  $21,995,042  $11,091,048 

Res.  for  Federal  taxes..  4.000.000  7.000.000  6.000.000  

Depreciation 2.000.000  3.500.000  3,500.000  2.500.000 

Interest  on  deb.  bonds..  548.533  57.5.508  602.183  628,067 

Pref.  dividends (7)2.886.331  2.886.332  *6.583.185  2.886.331 


Balance,  surplus. 


$2,293,894  $3,114,495  $5,309,674  $5,076,651 


* Includes  7%  regular  and  8.9657%  back  dividends. 

Total  profit  and  loss  surplus  Dec.  31  1919.  $21,830,295. 
DIRECTORS.— D.  G.  Reid  (Chairman).  F.  S.  Wheeler  (Pres.),  H.  W. 
Phelps,  F.  Rudolph  and  .1.  R.  Harbeck  (V.-Ps.).  R.  H.  Ismon  (Sec.-Treas.). 
W.  H.  Moore.  Paul  Moore,  F.  L.  Hine,  R.  L.  Skofield,  Geo.  G.  McMurty. 
K.  S.  Breckenridge,  Chas.  Stollberg  and  Henry  R.  Hoyt.  Office,  120 
Broadway,  N.  Y — (V.  Ill,  p.  794,  1185,  1280). 

AMERICAN  CANDY  CO— V.  109,  p.  1610. 

AMERICAN  CAR  & FOUNDRY  CO.— ORGANIZATION.  &c.— In- 
corporated In  New  Jersey  on  Feb.  20  1899  as  a consolidation.  Manufac- 
tures freight  and  passenger  cars  of  wood  and  steel.  V.  68.  p.  280,  377,  1029; 
V.  71.  p.  86.  545;  V.  73.  p.  958:  V.  83.  p.  1413:  V.  84.  p.  1553- 

Purchase  of  interest  in  Canadian  Car  & Foundry  Co.,  V.  110,  p.  563. 

DIVS.—  / ’03.  ’04.  ’05.  ’06.  ’07.  ’08.  ’09 to  15.  ’16.  ’17.  '18.  ’19.  1920 

On  com % i 4 1 0 0 3 3 2 yrly.  2 8 8 9 12 

In  1920:  Jan.,  3%;  April,  3%;  July,  3%;  Oct.,  3%. 

Reserve  for  common  dividends  on  April  30  1920  amounted  to  $10,800,000, 
to  be  paid  when  and  as  declared  by  directors . 

REPORT. — For  year  ending  April  30  1920  in  V.  110,  p.  2655,  2684. 

1919-20.  1918-19.  1917-18.  1916-17. 

Earns,  from  all  sources__$14,382, 565  $17,273,172  $16,461,823  $17,522,909 

Net  earnings 10,401,192  11,771,813  11,281,742  10,310,872 

Preferred  divs.  (7%)-.-  2,100,000  2.100,000  2,100,000  2,100,000 

Divs.  on  common (12)3,600,000  (8)2,400,000  (8)2,400,000(654)1950000 

Reserve  for  com.  divs 3,600,000  2,400,000  2,400,000  2,250,000 

Spec.  res.  for  employees.  250,000  500,000 

Res’ve  for  imp.  & maint.  3,000,000  2,000,000  2,500,000 

Reserve  for  Insurance 500,000  


Balance,  surplus $1,101,192  $1,871,813  $2,631,742  $1,010,872 

Profit  and  loss  surplus.. $32, 425.713  $31,324,521  $29,452,707  $26,820,966 

DIRECTORS. — William  H.  Woodin  (Pres  ).  A.  B Hepburn,  S.  S.  De 
Lano  (Treas.).  J.  M.  Buick  (V.-P).  W.  G.  Oakman.  H.  Rieman  Duval, 
Gerald  L.  Hoyt,  W.  M.  Hager  (Asst,  to  Pres.;,  O.  R.  Woodin,  W.  C. 
Dickerman  (V.-P.),  Chas.  J.  Hardy  (Gen.  Counsel).  Hanson  R.  Duval  and 
John  Sherman  Hoyt.  Secretary  Is  H.  C.  Wick.  N.  Y.  office.  165  Broad- 
way .— (V.  Ill , p.  71 , 1754) . 

AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
June  2 1899  and  consolidated  chewing  gum  Interests  (V.  71.  p.  545);  In 
Aug.  1914  acquired  Sen  Sen  Chiclet  Oo.  V.  90.  p.  238:  V.  68.  p.  871, 
1130-  V.  77.  p 1#7;  V.  83.  p.  152:  V.  84.  p.  160:  V.  86.  p.  230:  V.  90.  p.  238; 
V.  99.  p.  51,  122,  271,  409.  In  Oct.  1916  Am.  Chicle  Co.  of  N.  Y.  took 
Over  property  of  Sterling  Gum  Oo  V.  103  p.  1594  1890:  V.  104.  p.  258. 
History  of  property,  &c..  In  1917,  V.  104.  p 1796.  War  orders.  1918. 
V.  107,  p.  183.  698.  Additions  to  property.  V.  110.  p.  869. 

Cap.  Stock. — The  stockholders  on  May  6 1920  voted  (a)  to  change  the  par 
value  of  the  Common  stock  from  $100  to  shares  of  no  par  value  and  (ft) 
to  Increase  the  number  of  shares  to  162,500  by  issuing  82.500  additional 
shares  (no  par  value)  to  be  offered  for  subscription  at  $40  per  share  to  both 
the  Preferred  and  Common  stockholders  to  the  extent  of  54  of  their  hold- 

lettei?  to^the2stockholders  it  was  stated  that  it  was  the  intention  of 
the  company  to  continue  dividends  at  the  present  rate  of  $4  per  share  per 
annum  on  all  the  Common  stock,  including  the  new  Issue. 

The  new  capital  is  required  to  enable  the  company  to  adequately  handle 
the  very  great  extension  of  its  domestic  and  foreign  business.  A new 
factory  at  Long  Island  City  has  been  completed. 

DIVS.—  (’01.  ’02.  1903-13.  ’14.  ’15.  ’16.  ’17-’18.  Fe6.’19  toNov.  ’20 
Oommon  ...I  8 11  18%  yly.  20  1154  IX  Nil  $1  quar.  (Q-F) 

Preferred I 6%  yearly  (154%Q-J-)  4°  Oct.  1 1920 

Dividends  on  the  common  stock  were  reduced  to  14%  quarterly  In 
Jan.  1916  and  suspended  in  Apr.  1916;  none  then  until  Feb. 1 1919,  when 
1%  was  paid;  since  to  Aug.  1920,  1%  quar.  Sen  Sen  Chiclets  bonds,  V. 
89.  p.  1286.  Dec.  31  1919,  surplus  $2,895,743. 

NOTES. — In  Oct.  1919  issued  $2,500,000  serial  gold  notes,  due  $300,000 
on  Oct.  1 from  1920  to  1926  and  $400,000  Oct.  1 1927,  but  subject  to  call  at 
price  of  103 X in  year  1919-20,  decreasing  54  of  1%  each  year  thereafter 
to  100 X % in  year  1926-27.  While  these  notes  are  outstanding,  the 
property  cannot  be  mortgaged.  V.  109,  p.  1610, 


REPORT. — For  year  1919: 

Cal.Yr.  Tot. Inc.  Interest. Depr., Ac. Pf.Div's. (6%) .Com. Divs.  Balance. 

1919 $2,660,044  $311,609  $748,689  $180,000  $318,136  sr$1.101.609 

1918 2.096.883  170.904  662.389  180.000  sr  1,083.590 

1917 1.092.731  177,272  323.913  180.000  sr.  111.498 

1916 727,527  134,776  25,306  180,000  120,000  sr.  267,445 

OFFICERS. — Chairman  of  the  Board.  Thomas  Adams;  Pres..  Darwin 
R.  James  Jr.:  Vice-Pres.,  .1.  F.  Bresnahan  and  Leon  G.  Godley;  Sec..  M.  D. 
Bromberg;  Treas.,  Ernest  Willvonseder;  Asst.  Treas.,  A.  A.  Mastorson. 
Office,  19-25  W.  44th  St.,  N.  Y.— V.  Ill,  p.  75,296,495,  1371. 

AMERICAN  CIGAR  CO. — The  American  Tobacco  Co.  owns  majority  of 
ibe  $15,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  See  V.  73. 
p.  1113;  V.  78.  p.  1393:  V.  93.  p.  1122-24.  Holds  a large  Interest  In  Ha- 
vana Tobacco  Co.  com.  stock.  V.  85,  p.  285;  V.  86.  p 110.  Properties. 
V.  72.  p 185  284.  937.  1037:  V.  73.  p 958  V 75  p 1255. 

The  stockholders  were  to  vote  Nov.  24  1920  on  increasing  the  authorized 
common  stock  from  10,000,000  to  50,000,000.  The  outstanding  amount 
was  increased  from  10,000,000  to  15,000,000  through  the  payment  of  a 
50%  stock  dividend  on  Dec.  15  1920. — V.  Ill,  p.  1853. 

Divs.  on  pref.  stock  from  July  1906  to  July  1912.6%  vo.'-iy  (3%  8. -a.): 
Oct.  1912  to  Oct.  1920,  154%  quar.  On  com.  in  1912  t”  Nov.  1 1918. 
6%  yearly  (154%  Q.-F.);  Feb.  1919  to  Nov.  1920  paid  2%  quar.  Paid 
50%  in  common  stock  on  Dec.  15  1920. 

Calendar  Years — 1919.  1918.  1917.  1916. 

Net  earnings $2,175,799  $2,318,982  $2,213,755  $1,867,285 

Preferred  dividends.. _(6%)600.000  600,000  600,000  600.000 

Common  dividends (8%)800.000  (6)600.000(6%)600,000(6%)600,000 


Balance,  surplus $775,799  $1,118,982  $1,013,755  $667,285 

Profit  and  loss,  surplus._$13,218,715  $12,442,915  $11,323,933  $10,316,178 
Pres.,  A.  L.  Sylvester;  Treas.,  Geo.  G.  Finch,  111  Fifth  Ave.,  N.  Y. 
— V.  lll.p.  1854. 

AMERICAN  COAL  CO.  OF  ALLEGHANY  COUNTY.— V.  Ill,  p.  992. 
AMERICAN  COAL  PRODUCTS  CO. — See  Barrett  Company. 

(THE)  AMERICAN  COTTON  OIL  CO.— Incorporated  Oct  14  1889  in 
New  Jersey.  Makes  crude  and  refined  cotton  oil  and  (through  subsidiary 
companies)  lard,  soap,  fertilizers.  &c.  Crude  oil  mills  In  all  cotton-grdwing 
States-  refineries  In  Northern  and  Southern  cities  V 77  p 187.9-  v. 
98,  p.  1001.  In  Dec.  1919.  purchased  plant  of  Corn  Products  Ref.  Co.  at 
Davenport,  la.,  for  $250,000. — V.  109,  p.  2264. 

DIVS.— \ ’03  ’04.  ’05.  06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’15.  1916  to  Jne.  1 ’20. 
Oom.%1  4 1 1 2 4 3 5 5 2X  1 4 yrly  (1  % O-.-M  ) 

Announced  in  Aug.  1920  that  the  directors  had  decided  to  omit  the  pay- 
ment of  dividends  on  the  common  stock  until  the  prices  of  commodities 
and  general  business  conditions  shall  be  more  nearly  normal . — V . 1 1 1 , p . 590 
BONDS,  &c.— Of  the  5s  or  1911  ($15,000,000  auth.),  $5,000,000  were 
reserved  to  retire  the  454s  due  Nov.  1915  and  the  remaining  l5.000.000  for 
future  purposes.  No  prior  lien  without  written  consent  of  80%  of  the 
bonds.  ' V.  92,  p.  661,  1638.  In  Aug.  1919  sold  $10,000,000  5-year  6% 
notes,  from  the  proceeds  $5,000,000  were  used  to  retire  2-year  notes  due 
Sept.  1 and  $5,000,000  to  relieve  $5,000,000  1-year  7%  notes  due  Sept.  2 
1919.  No  prior  liens  without  consent  of  80%  of  the  notes.  V.  109.  p.  678. 

REPORT. — Report  for  1919-20  in  V.  Ill,  p.  2039. 

Aug.  31  Net  Deb.,&c.,  Preferred  Common  Balance, 

Year — Profit.  Interest.  Dividends.  Dividends.  Sur.  or  Def. 

1919-20-def.Sl  .541 ,531  $850,000  (6)$611.916  (3)$607,113  def.$2, 069,029 

1918-19 2.694,214  850,000  (6)  611,916  (4)  809,481  sur.  422.814 

1917-18 2,327,995  666,667  (6)  611.916  (4)  809,481  sur.  239.928 

OFFICERS. — Pres.,  William  O.  Thompson;  1st  V-Pres.,K.W.Schekley, 
J.  G.  Gash,  C.  O.  Phillips,  W.  G.  Cassady:  Treas.,  Waldo  S.  Reed;  Sec., 
R.  Catlin,  65  Broadway,  N.  Y— V.  lll.p.  590,  694. 

AMERICAN  DISTRICT  TELEGRAPH  CO.  (OF  NEW  JERSEY'.— 
ORGANIZATION. — Incorporated  In  New  Jersey  In  Nov.  1901;  operates 
In  most  of  the  large  cities  and  towns  of  the  U.  S..  Is  engaged  In  all  kinds  of 
eleotrloal  protective  service.  V 77  p 148.  V. 81,  p. 213  VT'\ssenger  business 
was  leased  to  Western  Union  Telegraph  Co  from  Jan.  1 1911  to  Sept  I927,the 
ann.  rental  being  based  on  past  oper.  returns,  subj.  to  increase  on  changes  of 
business.  V.  94.  p.  1121.  Dividends  in  1903,  354%.  since  to  July  1918. 
4%  yearly,  Q.-J.,  with  1%  erxtra  in  Jan.  1916.  Jan.  1917  and  Jan.  1918. 
Dividends  were  then  suspended  (payment  of  rental  having  been  intermitted 
owing  to  losses  on  messegner  service),  but  from  Oct.  1919  to  Oct.  1920 
54  of  1%  quar.  was  paid. 

The  Western  Union,  owning  81.37%  of  the  stock,  voluntarily  arranged  in 
1919  to  pay  annually  $20,280  (being  a return  of  6%  on  the  present  value), 
for  the  use  of  the  messenger  plant  pending  a further  adjustment  of  the  rela- 
tions between  the  companies.  Minority  shareholders'  protective  com- 
mittee, Charles  F.  Tuttle.  Chairman;  Robert  F.  Brown,  55  Cedar  St., 
N.  Y.,  Secretary.  V.  107,  p.  1670;  V.  108,  p.  582.  685.  Purchase  money 
obligations,  $243,125.  Guarantees  principal  and  Interest  of  N.  Y.  Fire 
Protection  1st  M.  4s  due  Sept.  1 1954.  and  $14,000  Amer.  Still  Alarm  Co, 
1st  M.  5s.  Suit  against  Western  Union  for  $2, 778 ,823.  V.  110.  p.  1090. 

Pres..  Newcomb  Carlton;  V.-P.,  Edw.  Everett;  V.-P.,  C.  C.  Johnson; 
V.-P.,  Sec.  & Aud.,  F.  J.  McLain;  Treas.,  G.  K.  Huntington. — (V.  110. 
p.  1090.  1644.) 

AMERICAN 

liquidation;  messenger  plant  soft 
R«0. 1062  ) 

AMERICAN  DRUGGISTS  SYNDICATE.— Has  manufacturing  plant 


at  Long  Island  City;  stock  largely  owned  by  druggists  throughout  U.  S 
Dividends  paid  regularly  1908-’20, 

1919,  V.  110,  p.  774. 


T%. 


Annual  report  for 


Rights.— Stockholders  of  record  Dec.  23  1919  were  given  the  right  to 
subscribe  at  $12  per  share  for  additional  capital  stock  (par  $10)  to  the  extent 
of  33  1-3%  of  holdings. 

AMERICAN  EXPRESS  CO. — An  "Association’’  formed  under  the  laws 
of  New  York  State  Nov.  25  1868.  Not  an  incorporated  company. 

On  July  1 1918  the  American  Railway  Express  Co.  under  Govt,  control 
took  over  the  domestic  express  operations  of  American.  Adams.  Wells  Fargo 
and  Southern  express  cos.  for  duration  of  war.  The  American  Express  Co., 
however,  continues  to  transact  a foreign  forwarding  business  and  foreign 
exchange  as  well  as  its  traveler's  checks,  money  orders  and  other  financial 
activities.  , „ _ . 

The  Am.  Express  Co.,  Inc.,  was  incorporated  in  Conn,  in  Feb.  1919 
with  $6,000,000  to  facilitate  the  company’s  operation  in  foreign  countries. 
V.  108.  p.  880.  New  foreign  securities  service,  V.  110,  p.  1974. 

Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

DIVS. — I '01.  02  to  05.  06.  '07  to  T3.  14.  1915.  1916  to  Oct  '20 

Percent 17  8%  yrly.  11  12%  yrly.  5 454  text 
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American  Qas  & Elec — Common  stock  auth  *25,000.000.-- 
Preferred  (a  & d/  stock  6%  cum  auth  *25,0  )0.000  red  120 

Collateral  M *6,282.000  gold  callable  at  105 d.xc* 

Debenture  bonds  s (Amer  series)  red  110 G.e*Ar 

Secured  g notes,  1921  call  100H Eq..ct 

Secured  Oonv  g notes  *3.500.000  auth  call  100VS_NC.kc« 

Secured  gold  notes  *7,500,000  auth,  callable  100)4 c* 

Amer  Qraphophone  Co — See  caption  Columbia  Graphopho 

American  Hide  & Leather —Common  stock  tl7.500.000 

Preferred  (a  A d)  7%  cum  *17,500,000  (V  76.  p 104) 

American  Ice  Co — 

Common  stock  $7,500.000 

Pref  stock  (new)  6%  non-cum  *15,000.000  (V  104.  p 561).. 

Collateral  trust  bonds  gold  ($5, 000.000) Ce 

RealEst  1st  A Gen  VI  trt.500,0nn  g * f red PeP  xx.o* 

Underlying  bonds  after  deduct  *457,500 owned 

Amer  Int  Corp — Commonslock  auth  *49.000.000  100%  pd 
Managers'  stock  *1.000,000  100%  paid  Oct  15  1919 

x Of  these  amounts,  2.259  shares  of  com.  and  4.617  ofp 


1907 

1914 

1918 

1918 


*50 

50 

100  &c 
100  Ac 
1.000 
1,000 
1,000 
below . 

100 

100 

1UU 

100 

1.000 

1,000 


*5.439, 
7 696 
6 282, 
5.081 
1 500 
1.390, 
4,000 


5 g IF 

eg  m 

6 g |.T  & 

6 g 

eg 


& A 


See  text 
Novi  20.  1)4% 
Feb  i 4007 
May  1 2014 
•Ian  I 1921 
M & S Mar  1 1921 
J & D.Dec  1 ’20-21-24 


7.500.000  4 in  1920  Q— J 24'See  text 


15.000. 000  6 In  1920  Q— J 25 

947  000  5 g A & O 

5.213  000  6 g F & A 

273.500  -- | 

49.000. 000  See  text  Q— M 
Q— M 


text 


1,000,000  ! 

trust  Jul  y 1 1919. 


Oct  25  '20,  1M 
Apr  1 1922 
Aug  1 1942 


Checks  mailed 

do  do 

Guaranty  Trust  Co.  N Y 
do  do 

New  York 

Guar  Tr  Co,  Nlor  Chic 
New  York 


New  York 

Central  Trust  Co,  N Y 
New  York  & Phlladel’a 


Sept30  20  *1.50  - 
Sept30  20, *1.50  New  York 


J'way. — (V.  110,  p. 


Jan.  1916  to  Oct.  1920  paid  1H  % quar  (6%perann.)  with  a special  div. 
of  *2  in  Jan.  1917  from  investments.  V.  103,  p.  1793.  In  Jan.  1921 
paid  2%  quar.  V.  Ill,  p.  1951.  In  July  1913  paid  25%  ($4,500,000) 
in  Wells,  Fargo  & Co.  stock. 

1919.  1918.  I 1919.  1918. 

Gross  earns. .*8,192.652  *49,569.794  Deductions *701.416  *679.409 

Oper.  income.  469,097  889.360  Dividends 1,032,366  1,031.052 

Other  income.  1.328  699  874 ,966 1 Surplus 64,014  53,865 

Pres..  G.  C.  Taylor;  Treas.,  James  F.  Fargo,  ' 

1417,  1974;  V.  Ill,  p.  1951. 

AMERICAN  GAS  CO.  (HOLDING  CO.)  PHILA.— V.  Ill,  p.  1563, 
1663. 

AMERICAN  GAS  & ELECTRIC  CO  — ORGANIZATION. — I ncorpo 
rated  in  New  York  Dec.  20  1906,  per  plan  V.  83,  p.  1349,  1473,  1592 
V.  101,  p.  2168;  V 102.  p 137.  V 104,  p.  293.  393.  Controlled  by  inter 
ests  affiliated  with  Gen  1 Elec.  Co.  New  30  000  k w generating  plant  at 
Windsor,  W.  Va.  (Central  Power  Co.):  V.  107.  p.  2291:  V.  106,  p.  298:  V 
105,  p.  821,  1524.  In  1916  purchased  Citizens'  El.  Co.  of  Pittston,  Pa 
V.  102.  p 1719.  Increased  rates,  see  V 105.  p 821 

Nature  of  Business. — Owns  public  service  corporations  located  in  six 
States,  supplying  electric  light  and  power  in  116  communities,  including 
Canton  and  Newark,  O.:  Muncie.  Marion  and  Elwood.  Ind.;  Scranton.  Pa.; 
Wheeling,  W.  Va.;  Atlantic  City,  N.  J.:  and  Rockford,  111.;  serving  an 
aggregate  population  of  approximately  920 .000. 

Ohio  Power  Co. — Name  changed  from  The  Central  Power  Co.  on  N v.  20 
1919,  is  a consolidation  of  the  electric  light  and  power  companies  in  Ohio 
controlled  by  the  American  Gas  & Electric  Co.  Operates  in  the  richest 
manufacturing,  coal  and  oil  producing,  and  farming  sections  of  Ohio, 
serving  42  cities  and  towns  with  electric  light  and  power. 

STOCK. — Stockholders  on  June  9 1919  voted  to  increase  the  stock  from 
$15,000,000  to  *50,000,000  half  preferred.  V.  108.  p.  2124.  The 
stock  dividend  paid  in  July  1919  increased  the  outstanding  common 
to  *5.439.750.  See  V.  98.  p.  1539,  1610,  1769;  V.  97.  p.  1585;  V.  102,  p. 
1626.  1898;  V.  101,  p.  1887.  In  1919  also  issued  *1.772.500  Pref. 

DIVIDENDS.—  %J  12.  '13  '14  15  ’ 16  to  Apr.  ' 19.  July'19&’20 

On  common  cash \ 6)4  7)4  8'  8 10  (2  44  quar  ) See  See 

Mxtra  I n stock  < J &J.)  2 4 4 (2  s a.)  text  text 

do  in  stock  (special)  25 

In  June  1919  extra  divs.  of  244%.  payable  Oct  1 and  25%  payable  July 
1 In  common  stock,  were  declared  on  the  common  stock  along  with  the 
regular  quar.  of  244  % in  cash,  payable  July  1 and  again  Oct.  1.  On  Jan.  2 
April  1 and  July  1 1920  paid  244%  in  cash  and  2%  in  common  stock.  On 
Oct.  1 1920  paid  2 44%  in  cash. 

BONDS.  &c— Coll,  trust  5s,  see  V.83,p.  1349.  1472  V.  86,  p.  549,  1102 
1531  V.  94.  p.  700  V.  99.  p.  1834.  In  1914  *1.000,000  100-year  6% 
debenture  bonds  were  Issued.  V.  99,  p.  51,  122. 

The  *4, 090. 000  6%  notes  dated  Jan  I 1918  itotal  auth.,  *5,000,000'  ari 
due  *2.500.000  Jan.  1 1920  and  *1 .500.000  Jan.  I '21.  but  callable  at  10044 
They  are  secured  by  *6.667.000  First  & Ref  M bonds  of  Central  Powei 
Co.,  the  entire  common  stock  of  which  is  owned  by  the  American  company 
Reserved  notes  are  issuable  only  as  additional  First  & Ref  5s  of  the  Power 
Co.,  pledged  to  at  least  166  2-3%  of  notes  to  be  Issued  V 106  p 192 
V.  103,  p.  2344;  V.  106.  p.  298,  608.  [The  *500,000  7 H%  notes  of  Central 
Power  Co.,  part  of  an  authorized  *1.500,000  dated  June  1 1918  and  due 
June  1930  (but  callable),  are  also  secured  by  *1,667.000  Central  Power  Co 
First  & Ref.  Mtge.  5s. j 

The  3-year  6%  Secured  Convertible  gold  notes  dated  Jan.  1 1918  are 
secured  bv  deposit  (at  70%  of  par)  of  First  Mtge.  30-year  5%  gold  bonds 
of  the  Indiana  General  Service  Co  The  notes  are  callable  as  a whole  or  In 
amounts  of  not  less  than  $500,000  by  lot  at  10044  and  int  on  six  weeks' 
notice,  and  are  convertible  at  option  of  holder  at  par  into  the  pledged  bonds 
at  86  44  and  Int.  to  Mar  1 1919.  at  88  and  Int.  thereafter  to  Mar.  1 1920 
and  at  89*4  and  Int.  thereafter  to  maturity.  Total  auth.  note  Issue 
*3,500,000,  all  Issuable  on  same  proportion  of  collateral.  See  offering  o' 
initial  *1  .430.009  in  Mar  1918  In  V 106  p 1323.  1346 

The  6%  Secured  Gold  notes  dated  Dec.  1 1919  are  secured  by  pledge  of 
*6,667  000  1st  & ref  5s.  due  1947.  of  the  Ohio  Power  Co  Additional  notes 
are  issuable  only  against  pledge  of  1st  & ref.  bonds  of  Ohio  Power  Co.to  th« 
extent  of  166  2-3%  of  the  notes.  Callable  all  or  in  amounts  of  not  less  than 
*500.000  at  100  45  and  int.  on  60  days'  notice,  no'es  so  called  to  be  of  earliest 
maturity  outstanding.  Of  the  *4.000.000  notes  issued.  *500.000  mature 
Dec.  1 1924  and  the  balance  Dec.  1 1920  and  1921.  V.  109.  p.  2264. 

Leading  Bond.  &c..  Issues  of  Controlled  Companies  Dec.  31  1918. 

i z/e  .-.-.j  Outstanding.  "Hen  i nmvoT  ■ 
Central PowerOo.  First  & Ref.  M150  000  000  Pie  Ige  I 1917  V.  107. p.183 

Coll.  7)4%  notes  due  J’ne '40-  *1.500,000  *500.000  1918  

O <utoii  u.i  cileoirio  Oo.  os *12.500,1100  $1,356.5  I"  1907  V.93,p.*6'> 

Canton  Lt  Ht  Sc  P lst5s  x Closed  J8."  1895  V 85  p 224 

Ohio  T,  AP.Co  Tiffin, O Ist5sx30  000,000  1,188.000  1914  V 99  p.16’8 

General  Service  Co.  Mtge.  5s...  (?)  Pledged  1918  V.106.P. 134 

dunele  El  Lt.Oo.Utgu  5s. _x  1.500,000  836.500  190,  V 8b  p 

'Carton  Light  A treating  5s x 1.500.000  - - - ----- 

Ohio  State  Power  Oo.  1st  6s 3,000,000 

Rockford  E.  Co  1st  & ref.  5s.— X 7.500.000 
Rockford  Ed  1st  M.  5s  . ..  .x  Closed 

Soranton'Pa  > Flee. Co. 1st  s.  f 5s  X10  000  000 
Secured  gold  notes,  6%  - -SI .000,000 

AtlHflM.-  Pita  1 Mice  5-  J S O 

Pf . (a . & d. ) stk.  6 % cum . , call . 1 20  500 .000 

N J Hot  Watet  H t . 5s  _x  Closed  8, non  tuuti  

Atlantic  El  Lt  & P.  1st  5s  -X  Closed  175.000  1904  

Wheetine  ' W Va'  Elec  1st  5s  -Xl 2.000.000  1,797.000  1911  V.92. p.144 

EARNINGS.— Years  ended  Dec.  31: 

Dec.  31  Cross  Earns.  Net  Suh.  Cos.  Earnings 
Year—  Suh.  Cos.  to  Am.  C.&E.  Am  0.  <A  E. 

1918. -.*10.056.609  *973.537  *758.728 

1917  ..  7,915,137  761.591  610.786 

Chairman  of  Board.  S.  Z.  Mitchell;  Pres.,  R. 

F.  B.  Ball.  Office,  30  Church  St.,  N.  Y.— V 
V.  110,  p.  2569. 

AMFRICAN  GLUE  CO— V.  Ill,  p.  186.  694.  1474. 

AMERICAN  ORAPHOPHONE  CO. — See  Columbia  Graphophone  Oo 
AMERICAN  HIDE  & LEATHER  CO.— ORGAN  I ZAT1  ON  .—Organ 
■zed  in  New  Jersey  lu  1899  as  a merger  of  upper  leather  Interests  See  V 
69.  p 193  V 68,  p.  925  V 70  p 77  V 102  p.  1348.  V.  103.  D 753  an  d 
application  to  list.  V.  72.  p 67.3.  War  orders,  1917,  V.  105.  p.  999. 
Government  price  fixing  (ended  Jan.  31  1919),  V.  106,  p.  1853,  1747; 
V.  107  p.  404,  804;  V.  108,  p.  81.) 


288.5'  190-  V9 

700.000  1915V. 101. p.2070 

1.562.000  1909  V 89, p 530 

.’I  000  1899  

5. 609.  »00  1007  V 85. p SO1- 
613.000  1917  V. 105, p.1318 

2.113.000  1908  v no? 

370,200  (dlvs.  Q.-F.  ) 


Fixed  Chgs.  & 

Pref.  Dies. 

*1,144,278 
828.907 
E.  Breed:  Sec.  & Treas. 
109,  p.  74,  1988,  2441: 


Bat.,  hi 
Deh.  Int. 
*587.987 
543.470 


STOCK. — Of  the  amounts  Issued  (*13,000.009  pref.  and  *11.500,000 
common).  *451 ,700  pref  and  *225  900  com  Is  held  In  Crust 

PREF.  DIVS—  1905.  1906-15.  1916.  1917.  1918.  1919.  1920. 

Per  cent  cash 3 nil  5 5 5 9 7 

U.  S.  Liberty  bonds-  ..  ..  ..  2 

From  Jan.  1919  to  July  1919,  incl..  paid  \ %%  quar.,  Oct  1 1919  paid 
134%  regular  and  2%  extrain  cash.  Jan.  1920  to  Jan.  1921,  134%  quar. 
Overdue  pref.  divs.  Oct.  1 1920  about  114%.  V.  106,  p.  2561;  V.  107.  p. 
404,  804. 

BONDS,  &c. — On  Sept.  1 1919  the  remainder  of  the  *10.000,000  1st 
Mtge.  6s  of  1899  amounting  June  30  1919  to  *2,507,000  was  paid  off  out  of 
surplus  funds.  V.  109,  p.  983;  V.  108,  p.  880. 

EARNINGS. — Quar.  end.  Sept.  30.  192  ).  1919.  1918. 

Net  earnings  (see  note) def. $1,307, 289  *1,351,666  5814.205 

Bond  interest 31,840  53,785 

Depreciation 85,285  107,410  111,590 

Balance,  deficit  or  surplus def. *1,392, 574sr.*l, 212, 416  sur. *648, 830 

\Note. — Results  from  operations,  “after  charging  replacements,  interest 
on  loans,  and  reserves  established  for  Federal  income  and  State  franchise 

REPORT.— Year  1919-20  in  V.  Ill,  p.  984: 

June  30  Gross  Trading  Int.onlst  Other  xPref.  Balance, 
Years.  Output.  Profits,  etc.  M.Bds.  Deduc.  Div.  Surplus. 
1919-20- -*37,516.049  *2.037.056  *85.250  *817.151  *1,170.000  def*65,345 

1918-19 --  28.593.698  3.730.436  511.500  523.933  1.267.500  1,427,503 

1917-18 ..  29.104,428  3,534.811  511,500  615.112  650,000  1,758,199 

1916-17 --  24,076.824  2,730.983  511,500  422,836  975,000  . 821.627 

x Divs.  in  1918-19:  cash,  7 34%,  *1,007.500;  Liberty  bonds,  2%,  *260,000. 
Profit  and  loss  surplus,  June  30  1920,  *9,406,693. 

DIRECTORS. — Theo.  S.  Halgnt  (Pres.),  Charles  P.  Hall  (1st  Vlce- 
Pres.),  Aaron  Hecht  (2nd  V.-P.),  F.L.  Roenltz  (3d  V.-P.),  Frederick  Strauss, 
VI  Robson.  O H Buswell,  Ohas.  W Tidd,  Henry  Seligmin.  James  Skin- 
ner, Geo.  A.  Hill  (Sec.  & Treas.),  Lindsey  Hopkins,  J.  C.  Lilley,  C.  E.  Dan- 
forth,  Thomas  B.  Yuille,  J.  P.  Story,  Jr.,  Fred.  E.  Thompson  and  Thomas 
P.  Doe.  Office,  96  Cliff  St.,  N.  Y.— (V.  Ill,  p.  495,  898,  984,  992,  1754.) 

AMERICAN  ICE  CO. — ORGANIZATION. — Incorporated  in  New 
Jersey  March  11  1899.  Transacts  a wholesale  and  retail  business  In  N.  Y. 
City.  Phlla.,  Boston,  Baltimore,  Washington.  D.  O..  Camden  and  Atlantic 
City,  N.  J.  Operates  in  New  York  under  name  of  Knickerbocker  Ice  Co. 
V.  104,  p.  165.  363.  453.  561. 

Circular  Issued  bv  Committee  of  Large  Stockholders. — See  V.  109,  p.  2264. 
DIVIDEND. — No.  1,  on  new  pref.,  Api.  25  1917  to  Oct.  25  1919,  114% 
quar.:  also  extra  1%.  Oct.  25  1918  and  1919,  making  6%  for  year.  Jan.  24 

April  24,  July  24  and  Oct.  25  1920,  1)4“  ~ 

1920,  payable  1%  each  on  Jan.  2 4,  Apri 
p.  1289,  1386;  V.  109,  p.  1275,  2441. 

BONDS. — The  Real  Estate  First  & General  Mtge.  sinking  fund  gold 
6s  (*6. 500, 000  auth.  Issue)  are  a first  lien  on  real  estate  In  Maine.  New 
York  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
navlng  an  estimated  value  of  *10,979,386  and  a general  lien,  subject  oo  erlst- 
nv  encumbrances  on  substantially  all  the  remaining  oroperty  Of  the  bonds, 
*5  213  000  on  Oct.  1 1920  were  outstanding,  *26  4,001  in  treasury.  $706,000 
in  'sinking  fund.  Redeemable  at  102)4  as  a whole  on  any  int.  date  or  for 
yearly  sinking  fund  beginning  Aug.  1 1913,viz.:2%forl0years,then2)4%. 
V.  95,  p.  482;  V.  99,  p.  1453;  V.  101.  p.  529- 

Of  the  collateral  trust  5%  bonds  i *5  000.000  auth.  issue).  *3.155,000  has 
oeen  Issued;  *2.135  000  used  for  sink,  fd  mortgages  and  *73.000  were  Oct. 
1 1920  In  the  treasury,  leaving  *947.000  outstanding  In  hands  of  the 
public 

REPORT.— Year  ending  Oct.  31  1919  in  V.  1 10.  p.  260. 

Oct  31  Years — 1918-19.  1917-18.  1916-17.  1915-16. 

Total  income. iTI *15.548.124  $12,742,433  *10,014,932  $9,229,111 

Net  earnings  *5,108,045  *3,661,627  *2,610,168  *2,132,008 

Int  taxes  impts..  &c_.  3,083,813  2,452.333  1,626.857  1,427,447 

Refereed  dividends.. 1 (6%  )896,331  (6)893.934(3 14)563.267(1  K > 186.502 


Balance,  surplus $1,127,901 

DIRECTORS,  &c. — Pres. 


*315,360  *420,044  *518.058 


xjLxen — ...Wesley  M.  Oler;  V.-Pres  Walter  Lee, 

V -Pres.  & Treas..  Thomas  Pettigrew;  Secretary.  E.  P.  Passmore.  Jos. 
Wayne  Jr.,  Henry  C.  Harrison  (Sec.),  Robert  W KeUy  L.  L Mann  Col. 
Robert  M.  Thompson,  D.  H.  Morris,  Henry  H.  Head  John  F.  Harris. 
Alvin  W.  Krech.  Samuel  McRoberts,  John  P Grier  and  Harry  S.  Black. 
Office.  15  Exchange  Place,  Jersey  City,  and  1480  B way.  N.  Y. — (V.  110, 
p.  260,  263.  2489.) 

AMFRICAN  INTERNATIONAL  CORPORATION. — ORGANIZA 
PION  — Incorp  In  N Y on  Nov  23  1915  with  *50.000.000  capital  stock 
-u,  ttioOi  consisting  of  *1  000,000  pref  sr.imk  known  as  managers  shares, 
and  §4^000 loOO^ common  stock,  ea?h  full  paid.  V.  102.  p 1813.  Pinal 
40%  called,  $20  per  share  on  June  2 and  the  remainder  on  Oct.  15  1919.  V. 

10?s  Snanctel ly" InoerMtetf  hi  'the^ollo vri ng  companies  (V.l 03 , P- 2338)^.^^- 

Aufe^MachinSv  Co.  deF&ncel' Allied  Machin^y  Co.  ij/italia.  which  hi 
1919  absorbed  the  Allied  Sugar  Machinery  Corp.,  the  Allied  Construction 
Machinery  Corp.  and  Horne  Co.,  Ltd.),  Latin-American  Corp.,  Rosin  & 
T^pentine  Export  Co.  (V.  103.  p.  240).  V.  104,  p.  1594.  International 
Mercantile  Marine  Co.,  U.  S.  Rubber  Co.,  N.  Y..  Shipbuilding  Corp. 
(V  103  p.  2159,  1986),  Carter,  Macy  & Co.,  Inc.  (tea  importers— V.  104, 
d 954'  V 106  P 88)  China  Corp.  and  the  Siems-Oarey  Ry.  & Canal  Co. 
Fv  103  n nor  V 103  D 1265:  V.  106,  p.  S8>.  International  Products  Co. 
V ^?04  P p.  2237),  IntF  Steel  (export)  Corp.  (V .105,  p.  999:  V 106 L. 
n 88)  G Amsinck  & Co.,  Inc.,  Central  and  South  American  export  and 
Fm port  house“l05  pi 803 : V.  106.  p.  88,1579).  Central  Products  Co. 
TTnitpri  Fruit.  Co  V 102.  p.  1816.  American  Balsa  Co.,  Inc.,  V.  108, 
p 1157.  Societa  I talo -Americana  di  Studi  E.  Lavori  Pubblici,  Balsa 

^ o"ne6r ^-r^tT ’( V . 106.  p.  88)  are:  American  Internal.  Shipbuilding 
Coro  (V  107  d 2434.  v 108.  p.  271,  o82;  V.  lOo,  p.  1166,  2544,  1245, 
1232 ' 1463'  V ' 106  p.  1128;  V.  107.  p.  84.  606.  Grace  Amer,  Int.  Corp.. 
&c  V 106  p 1579F  Uruguay  contracts,  V.  107,  p.  50.3.  Simms  Petro- 
eum  Co  V 109  P-  2358.  The  Hispano-American  International  Corp. 
wa? organized  in  1919  to  undertake  development  enterprises  in  Spam.  V. 
110,  pTl319.  Sale  of  Hog  Island  shipyard,  V.  Ill,  p.  992. 


Noy.,  1920.1 


INDUSTRIAL  STOCKS  AND  BONDS 


l i 


Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

inn 

$26,298,100 

See  text 

Q— F 

See  text 

14,236.200 

6 

Q— F 

Nov  1 20  1 44 

100 

16.750.000 

See  text 

Doc  15  ’20  %% 

100 

16.750.000 

7 in  1920 

Q— J 

Jan  3 1921  1% 

100  Ac 

6,000,000 

6 g 

MAN 

May  1 1925 

100 

25.000.000 

6 in  1920 

J — M 31 

Dec  : 1 20  44  % 

ion 

25.000.00') 

in  1920 

Q — J 

Dec  31  1920  1% 

1,000 

432.000 

6 g 

A A O 

Apr  1 1929 

1.000 

1.500.000 

4 g 

MAS 

Mar  1 1924 

none 

61,  700  sh 

new 

new 

$1,000 

292,000 

5 » 

J A D 

June  1 1926 

100 

3,658,800 

See  text 

See  text 

100 

25 

3.858.0  0 
4.905.602 

1 in  1«20 

Q-J 

Oct  1 20  144% 

50 

1,498  8 )' 

See  tex  t 

MAS 

Sept  30  18  344 

50 

6.328  80  . 

do 

MAS 

Mar  30  18  144 

500  Ac 

64.000 

5 g 

A A O 

Oct  1 1928 

600  Ac 

311 .000 

5 g 

F A A 

Feb  1 19*>v 

100 

8 705  10  1 

4 

Q— M 

Dec  I 1920  1% 

100 

3,719.200 

6 

Q-J 

Oct  1 1920  144 

100  Ac 

2.200.000 

6 g 

F A A 

Aug  1 1921 

100  Ac 

6.269.900 

6 g 

MAS 

Mar  1 2010 

American  Light  & Traction — Common  stock  *40, 000.000.  - 
Pref  (aAdlstk  fi%  cum  *25.000.000  authtV  82.  p 50.  279). 

Amerlcan  Linseed  Co— Common  stock  $10,750.000 

Preferred  *10.750.000  7%  non-cumulative 

Gold  notes  (text)  red  May  1 1922  at  101 Ba.xxxc* 

American  Locomotive —Common  stock  S2.5  000.000 

Preferred  (a  A di  7%  oum  *25.000  000  (Bonds,  see  text) 

Richmond  Locomotive  Consol  Mtge  assumed z 

Locomotive  & Machine  Co  1st  4s  Knar  p A 1 z 

American  Malt  & drain  Co — Stk  55.000  sh.  no  par  value.. 
Am  Malt, g Co  1st  Ref  Massum  (closed)  orcall  105sf.yQ.xc* 

American  Piano  Co— Common  stool.  $6,000, 100. 

Preferred  f a & d'  stock  7%  cumulative  *6.000.000  . . 

American  Pneumatic  Service  —Common  stock  *5.000.000 

First  preferred  (a  & d)  *3.000.000  7%  cumulative 

Preferred  la  & di  6%  non-cumulatlve  *7.000,000  

Collateral  trust  mortgage  *5,000.000  gold  sinking  fund.lBz 

Lamson  Con  Store  Service  Co  s f bonds . ..IB* 

American  Power  & Light  Co — Common  stock  *17.600.000 

Preferred  (a  A d)  stock  6%  cumulative  *5.000.000 

Notes  gold  convertible  to  Aug  1021  red  102  see  text  _x 
Gold  deben  bonds  6%  call  110  ($6,984,300  subscr  for).Ba  c 


Checks  mailed 


1904 

1916 


do  do 

New  York 
hecks  mailed 
,'heeks  mailed 
30  Church  St.  New  York 
Royal  Trust  Co.  Montr’l 


Guaranty  Trust  Cr 
Bankers  Trust  Co 


N Y 

..... 


By  check 

By  check 

International  Tr  Co.  Bo* 
do  do 

Checks  mailed 
Guaranty  r-nst  Co  N V 

Bankers  Trust  Co,  N Y 


Common  and  pref.  stock  are  to  be  treated  alike  until  over  7 % Is  paid . 
when  managers' shares  will  receive  20%  and  common  80%  of  disbursements 
An  installment  of  $10,  payable  Oct.  15  1917,  increased  the  total  amount 
paid  In  to  $60  per  share;  the  final  $40  was  called  for  payment  in  1919  as 
stated  in  first  paragraph  above.  V.  108.  p.  2124,  2243. 

Statement  of  Oct.  31  1919  as  to  financial  policy.  See  V.  109.  p.  1793. 

DIVIDENDS  — Com.  and  pref.,  75c.,  paid  quar.  Dec.  1916,  to  Sept 
1917.  incl.:  Dec.  1917  to  Mar.  1919;  90c.  each  quar.;  June  and  Sept  1919, 
SI  20  quar.  on  80%  paid  stock;  Dec.  1919  to  Sept.  1920,  $1  50  quar. 
Dec.  1920  dividends  on  both  classes  of  stock  omitted.  V.  Ill,  p.  2043. 


-For  cal.  year  1919  in  V.  110,  p.  1285, 


CONSOLIDATED  REPORT 
showed: 

Cal.  Total  Net  Pref.  <%  Com.  Balance.  Total 

Tears.  Income.  Ra'ninos  Dividends.  Surolus.  Surplus 

1919 $12,327,780  $4,719,167  $2,397,600  $2,321,567  $7,569,543 

1918 7.846,547  3.716.379  1.817,325  1,899,054  5,743.410 

1917 6,830.394  3.746.122  1.574.175  2.171.947  *3.507.513 

1916- 3,839.877  2.483.943  375.000  2.108.943  1.923.539 

K OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board;  Pres..  O.  A 
Stone;  Vice-Presidents.  Geo.  J.,  Baldwin,  Thos.  W.  Streeter,  Philip  W. 
Henry.  R.  P.  Tinsley.  R.  B.  Sheridan  and  Matthew  C.  Brush.  The  Secre- 
tary is  R.  P.  Tinsley,  and  Treasurer.  Joseph  S.  Lovering.  N.  Y.  office,  120 
Broadway. — (V.  111.  p.  390.  495.  898,  992.  1085,  1185.) 

AMERICAN  LA  PRANCE  FIRE  ENGINE  CO„  INC— (V.  Ill,  p. 
590.  898.  985,  1085.  1663-) 

AMERICAN  LIGHT  & TRACTION  CO.— ORGANIZATION.— Incor 
pprated  in  New  Jersey  May  13  1901  by  Emerson  McMiilin  and  associates 
Y.  72.  p.  724.  871,  987:  V.  73.  p.  235.  and  V 75.  p.  343.  Owns  practically 
all  of  the  stock  of  the  below-noted  companies: 

Securities  issued — Slock  Bonds. 

Milwaukee  Gas  Light  Co *5.000.000  *8.697.000  V.  74.  p.  482 

Grand  Rapids  (Mich.)  Gas  Light  Co.  2.400.000  1.575  000  V 64.  p.  662 

Madison  (Wls.i  Gas  A Eleo.  Co 400,000  863.5001 

St.  Joseph  (Mo.)  Gas  Co 1.000.000  1,000.000)  See  page  189 

St.P. (Mlnn.)G.Lt.Co.(V. 106. P 2759)  4.350.000  5,000.000 
Binghamton  (N.  Y.)  Gas  Wirks  ...  450.000  996.00«J 

Con.  Gas  Co.  of  N.  J.  (Long  Branch)..  1,000.000  1.715  000  V.  75.  p.  34 

Detroit  City  Gas  Co 9.500.0  10  10.000,000  See  this  seot’r 

St.  Croix  Power  Co  . Somerset.  Vgls..  2,500  750  h i V 73,  p 1014 

San  Antonio  P.  S.Co.(V. 105. p.390)..  4.700.000  4.793.000/See  "Electric 
Muskegon  (Mich.)  Trac.  A Ltg.  Co..  663.000  600.0001  Ry.  Sec.  ' 

h St.  


South  ; 


Paul  Gas  A Elec.  Co. 


NOTES. — Stockholders  of  record  May  25  1920  were  given  the  privilege 
of  subscribing  to  $6,000,000  5-year  6%  gold  notes  at  94%  and  int.  Each 
stockholder  was  permitted  to  subscribe  to  an  amount  of  notes  equal  to 
6-40 tbs  of  the  aggregate  par  value  of  his  entire  stockholdings.  The  notes 
carry  detachable  common  stock  purchase  warrants,  entitling  the  holder 
thereof  to  purchase  common  stock  of  the  company , in  the  ratio  of  two-thirds 
of  one  share  for  each  $100  face  value  of  notes,  at  $142  per  share  on  or  before 
May  1 1922:  at  $147  per  share  thereafter  to  and  including  May  1 1924. 
0.52  per  share  thereafter  to  and  including  May  1 1925.  V.  110,  p.  2388. 

DIVS.  (%).  ( ’04.  ’05.  ’06.  '07.  08.  m TO.  1911(0  1919.  1920. 

Chromon  (cash)...)  1%  344  4%  544  644  9 944  10%  yrly.  See  text. 

Do  (stock)  - . I ..  ..  ..  ..  1244  10  10%  yrlv.  

Paid  in  1920:  Feb.  and  May,  244%  in  cash  and  244%  in  stock;  Aug.  div. 
reduced  to  1 % % in  cash  and  1 % % m stock;  in  Nov.  paid  1 % in  cash  and 
1%%  in  stock, 

EARNINGS. — For  calendar  year  1919  In  V.  110,  p.  558. 


Net  earnings 4,142.863 

ef.  stock  (6%)  854,172 

1 com.  (10%)  2,416.637 


1918. 

$4,326,367 

4.014,801 

854,172 

2,190.390 


1917. 

$5,392,615 

5,023.381 

854,172 


$5,859,938 

6,648,027 

854,172 

1,801,798 


Balance,  surplus $872,054  $97,239  $2,182,241  $2,992,057 

There  was  also  deducted  in  1919.  as  in  previous  years,  $2,416,637  for 
stock  dividends  on  common  stock,  against  $2,190,390  (10%)  in  1918. 

Total  surplus  Dec.  31  1919,  $10,324,745. 

Chairman,  Emerson  McMiilin:  Pres.,  Alanson  P.  Lathrop:  V.-P..  Marion 
McMiilin;  V.-P.,  C.  N.  Jeliffe;  V.-P.,  H.  O.  Abell.  N.  Y.  office.  120  Broad- 
way.—(V.  Ill,  p.  191,  586.  694,  1471.) 

AMERICAN  LINSEED  CO.— ORGANIZATION.  Ac.—  Incorporate!! 
an  Dec.  5 1398  In  N J.  V.  67.  p.  1181;  V 69.  p 697.  See  V 71  p 545 
V.70.p.  031;  V 102.  p 1719.  Government  dissolution  suit,  V.  Ill,  p.  191. 
It  was  stated  in  Oct.  1920  that  the  directors  were  to  take  action  no  a plan 
for  the  sale  of  the  control  of  the  property  to  Lever  Bros.,  Ltd.,  British  soap 
manufacturers.  V.  111.  p.  296.  1474.  Stock.  $33,500,000  (one-half  7% 
non-cum.)  pref.;  par  $100.  V.  76.  p.  216.  Divs.  on  pref.,  1899  to  1900, 
aggregated  1044  %:  none  then  till  Nov.  1916,  when  3%  was  declared  payable. 
144  %jan.  1 1917  and  1 44  % July  1 1917.  In  Nov.  1917,  1918  and  1919  de- 
clared annual  dividends  of  7%,  payable  quarterly  (Q.-J.)  in  following  years. 
(Y.  107.  p.  201).  Jan.  3 1921  paid  1%%.  In  Nov.  1919  declared  an  initial 
div.  of  3%  on  the  common  stock,  payable  % of  1 % Dec.  15  1919  and  March, 


V.  109,  p.  1893.  Loans 


June  and  Sept.  1920.  On  Dee.  15  1920  paid  % % 
payable  (Sept.  30  1919),  $8,048,073. 

REPORT. — Report  Tor  year  ending  Sept.  30  1919,  V.  109,  p.  1888. 

Sept.  30 — Gross  ( All  Operating  Res.  for  Preferred  Balance 

Year.  Sources).  Gain.  Contmg.((.  Dividends.  Surplus. 

1918-19 a$ll, 025, 776a$4, 329,243  (7)$1.172.500a$2, 683,328 

1917-18  4,385,287  2.138.970  1,172.500  966,470 

191 6-!7  - ------  4.186,044  2,147,519  $383,089  1,172,500  591.930 

The  fiscal  year  has  been  changed  to  end  Dec.  31.  V.  Ill,  p.  1568. 
w Figures  Tor  1918-19  Include  results  of  operations  by  subsidiary  companies; 
heretofore  not  published. 

Pres.,  R.  H.  Adams.  Sec.,  W.  A.  Jones;  Treas.,  H.  E.  Cooper.  Office. 
Wbolworth  Bldg.,  N.  Y.— (V.  110,  p.  467;  V.  Ill,  p.  191,  296,  1474,  1568.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION . —Incorp  In 
N.  Y.  on  June  10  1901  as  a consolidation  of  various  companies  (see  Hat  V 
73.  p.  80)  V.  72.  p.  1189:  V.  73.  p.  84,  186.  724;  V,  83.  p 686;  V 88,  p 
102:  V 89  p.  591:  V 78.  p.  1111.  1393.  1448;  V 84  p.  1431;  V 80.  p 474 

V..87,  p.  675;  V 104,  p.  2454:  V.  105.  p.  182.  906.  V 79.  o 1022. 

Suit,  V.  105,  p.  2096.  Plants  are  located  at  Schenectady,  N.  Y.:  Dunkirk. 
N.  Y.;  Richmond,  Va.;  Pittsburgh,  Pa.;  Paterson,  N.  J.;  Montreal,  Can.: 
and  Chester,  Pa. 


DIVS.  (%)—  1908.  1909-15.  1916.  1917  T8.  T9  1920. 

On  common 3%  Nil  244  5 A 1 R. O 5 5%  6 

On  Sept.  30  1919  the  quarterly  dividend  was  increased  from  1 % to  1 '4  % . 
V.  109,  p.  678  Oil  the  prof,  stark  full  7 p a.  <V->  n nr;i  nnti  >0  to  date. 

UNFILLED  ORDERS. — Unfilled  orders  on  June  30  1920  amounted  to 
$44,073,632.  against  $8,999,921  on  Dee.  31  1919. 

REPORT. — Fiscal  year  changed  to  calendar  year:  report  for  6 months 
ending  Dec.  31  1919  in  V.  110,  p.  966,  showed: 

6 Months  ended — Years  ended  June  30 — 

June  30  '20.  Dec.  31  T9.  1918-19.  1917-18. 

Gross  earnings. .$21. 769, 679  $20,630.084$108.923,524  $80,588,071 

Mfg.,  maint.  and  admin. 

expenses  & deprecia'n.  18,633,768  17,532,188 

U.  S.  & Can.  tax  on  prof.  309,447  461,399 

Int.  on  bonds  of  constit. 

cos.,  coup,  notes,  &c..  49,265  59.326 

Preferred  dividends 875.000  875,000 

Common  dividends 750,000  750,000 

do  Red  Cross  (1%) 

Reserve  for  additions 


418.252 

1,750.000 


299,417 

1.750.000 

1.250.000 


5.000.000  1.000.000 


Balance,  surplus $1,152,199  $952,171  $4,012,567  $1,911,137 

Profit  and  loss  surplus  Dec.  31  1919,  $22,793,244.  Net  current  assets, 
$35,686,011. 

DIRECTORS,  Ac. — Andrew  Fletcher  (Pres.),  Charles  Hayden,  Joseph 
Davis  (V.-Pres.),  John  W Griggs,  Fred  k H.  Stevens,  W H Woodin. 
A.  W.  Mellon.  L.  L.  Clarke,  Albert  H Wiggin  Leigh  Best  'V  -Pres), 
W.  Spencer  Robertson  (Sec.),  J.  O.  Hobby.  Jr.  is  Treas.  Office,  30  Church 
St.,  N.  Y.— (V.  Ill,  p.  586,  1568,  1663.) 

AMERICAN  MALT  & GRAIN  CO.— ORGAN— Incorp  in  Dela. 
April  19  1919  and  purchased  June  9 1919  seven  malt  houses  formerly  owned 
by  Am.  Malting  Co.,  located  at  Buffalo,  Chicago  (2 > . Milwaukee,  Syra- 
cuse, &c.,  with  total  daily  capacity  of  9,000,000  bushels  In  Nov.  1919 
the  Chicago  and  Buffalo  plants  were  in  operation  producing  malt  Official 
statement  to  the  N.  Y.  Stock  Exchange,  Ac.,  V 109.  p.  485.  478  272: 

V.  108,  p.  2124,  2331;  V.  109,  p.  1794.  The  directors  on  Nov.  18  1920 
unanimously  decided  "that  it  is  advisable  and  most  for  the  benefit  of  stock- 
holders that  the  company  be  forthwith  dissolved.”  Compare  V.  Ill,  p.2044 

For  history  of  the  Malting  Co.  (a  consolidation  in  1897)  see  references 
Ac.,  in  this  “Section"  for  Oct.  1918. 

BONDS. — In  May  1920  the  outstanding  bonds  had  been  reduced  to 
$292,000. 

Report. — Statement  of  earnings  from  June  10  1919  to  May  31  1920: 
Gross  income  from  oper.,  $2,216,240;  net  income  from  oper.,  $217.3991 
Other  Income,  $19,101;  bond  int.,  $15,190;  org.  exp..  $18,000;  Fed.  taxes, 
$19,951;  depreciation,  $48,447:  net  income,  $134,912. 

DIRECTORS. — DeForest  Candee.  Russell  fi  La  idale,  8.  J Leonard, 

W.  Forbes  Morgan,  James  B.  Taylor.  Robert  H Mainzer  and  George  A. 
Ellis  Jr..  New  York.  Officers:  Russell  H.  Landale.  Pres  . W Forbes  Mor- 
gan. V.-Pres.:  William  A.  McCarthy.  Sec.  A Treas.  Headquarters.  120 
Broadway.— (V.  110,  p.  168,  351;  V.  Ill,  p.  2114.) 

AMERICAN  PIANO  CO.— ORGANIZATION  —Incorp  In  N J.  June 
10  1908  as  a consolidation  of  the  following  companies,  then  having  a com- 
bined output  of  about  18,000  pianos  yearly.  Wm.  Itnabe  A Co. . Baltimore, 
Md.:  Chick ering  A Sons,  Boston,  Mass.;  the  Foster-Armstrong  Co.,  Roches- 
ter. Pref.  stock  rights.  V 85.  D.  417.  No  bonds  or  ratge.  See  V 86.  p. 
1531.  Balance  sheet  as  of  Dec.  31  1919in  V.  110.  p 1528.  Divs  on  pref. 
in  full  to  Oct.  1920,  7%  p.  a.  (1%%  Q-J.)  Initial  div.  on  com.— 144% 
in  cash  and  5%  in  com.  stock — paid  Jan.  1 1920;  same  amount  paid  quar. 
to  Oct.  1 1920. 

OFFICERS. — Chairman,  C.  H.  W.  Foster:  Pres.,  Geo.  G.  Foster;  V.-Ps., 
W B.  Armstrong,  Geo  L.  Eaton  and  Geo  L Nichols;  Treas  . I K Rdgar; 
Sec.,  G.  W.  Cobb.  Office,  439  5th  Ave.,  N.  Y.  City.— (V.  Ill,  p.  1280.) 

AMERICAN  PNEUMATIC  SERVICE  CO.— ORGANIZ  ATION.— In- 
corporated July  1 1899  In  Delaware.  V 68.  p.  ill),  1179  Owns  all.  or 
nearly  all,  stock  of  The  Lamson  Co.  (V  68,  p 1073).  the  Inter.  Pneura. 
Service  Co..  Ac.  V.  84.  p 572,  1244;  V.  88.  p 821  V 102.  p 2255. 
Official  statement  in  V.  83,  p.  34.  See  also  V 88.  p 821. 

As  a result  of  President  Wilson’s  veto  of  the  appropriation  for  pneumatic 
mail  service  through  the  tubes  of  this  company  in  New  York  and  other 
cities,  this  service  was  discontinued  on  June  30  1918.  V.  107.  p 81.  183: 
V.  106.  p.  2124,  2561.  Bill  introduced  in  Congress  in  Jan.  1920  for  re- 
sumption of  service.  V.  110,  p.  263. 

STOCK. — The  7%  first  pref.  stock  ranks  ahead  of  old  pref  V 90,  p. 
449.  504,  701;  V.  91,  p.  334.  In  1912  reduced  the  common  to_$  1 .995.662, 
changing  par  from  $.50  to  $25  a share.  Sub.  co  stock  out  $7 < .183 

DIVIDENDS  on  old  (now  2d)  pref.  stock  to  Jan  2 ) 19  )2.  incl  . 6%  per 
annum  in  1906.  4^4%  in  1907.  Jan  . 144%;  1912.  2%.  1913  to  March  30 
1918.  3%:  Sept.  1918.  nil.  V.  107.  p.  907,  1006  Semi-annual  div.  on 
first  pref..  Sept.  30  1910  to  Sept.  30  1918,  7%  yearly  (.3  44%  M.  A «.). 

First  Mlge.  Collateral  Trust  S.  F. — Of  the  $5,000,000  5%  bond  issue. 
$1,849,000  has  been  issued,  of  which  $1,785,000  was  in  treasury  or  sinking) 
fund  Oct.  1 1919:  $600,000  is  reserved  to  retire  the  $600,000  (auth  issue) 
of  Lamson  bonds,  and  the  balance  for  extensions.  Ac  V.  81,  p.  32. 

REPORT.— Year  1919,  in  V.  110,  p.  2389.  shows: 

Calendar  Years — 1919.  1918.  1917. 

Earns.,  after  expenses  A depreciation.  $304,921  $337,213  $461,229 

Deduct — Bond  interest 25.529  24.498  26,150 

Sinking  fund 51.912  74.575  70,914 

Balance  after  preferred  divs $121,756  $37,927  $69,594 

Pres.  A Treas.,  Gilmer  Olapp;  V.-Pres.,  Merton  L.  Emerson;  Sec.,  H.  C. 
Turner.  Office,  100  Boylston  St.,  Boston. — (V.  Ill,  p.  694.) 

AMERICAN  POWER  x L1UH1  CO.  -Iueoip.  1 ul:i  in  Maine. 

>rganlzed  n E'-vtrlr  Bond  A Share  Co.  of  V S ini  >1  ' < 1 "ter- 

ests  closely  allied  therewith.  Controls  through  stock  ownership  Kansas  Gas 
A Elec.  Co.  and  Portland  (Ore.)  Gas  A Coke  Oo..  Pacific  Power  A Light  Oo. 
Nebraska  Power  Co  and  Southwestern  Power  A Light  Go  isee  each  com- 
pany). V.  106.  p.  1897.  Subsidiaries  serve  (either  directly  or  through 
controlled  companies)  a total  of  231  communities.  They  supply  electric 
light  and  power  to  205  communities,  artificial  gas  to  3 3 communities, 
natural  gas  to  5,  water  service  to  7,  street  railway  service  to  3 intorurban 
railway  service  to  5.  ice  to  2.  Total  population  served  est.  at  1 .64.’. 950. 

STOCK.  Ac. — With  the  6%  gold  notes  of  1911  were  Issued  transferable 
option  warrants  giving  the  holder  of  the  warrants  an  option  at  any  time 
within  10  years  to  purchase  an  amount  of  com.  stock  at  par  equal  to  amount 
of  notes.  See  full  particulars.  V.  93.  p 106.  668  Divs.  on  pref  in  full  to 
Oct.  1920.  On  com.,  1913  to  Dec.  1920.  4%  per  annum  (1%  Q.-M.). 


INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


American  Public  Serv  Co — Pref  stock  7%  cum,  $10,000,000 

First  Lien  g call  105 Nxxk 

7 % Serial  gold  notes 

Collateral  gold  notes,  series  A,  red  100 xx\c* 

do  do  Series  B red  100 

American  Public  Utilities  Co — Common  $20.000,000 

Pref  (a  & d)  6%  cum  red  105  $20,000,000  auth 

First  lien  gold  bonds  red  105 N.xc*&r* 

Bonds  (sec  by  coll;  V 102,p  1164)  $3,500,000  calU02)4  Kx.c 

Scrip  for  dividends ^ 

American  Radiator  Co — Common  stock  $22,000,000 

Preferred  stock  (not  as  to  assets)  7%  cumulative  sa.O00.000 
Amer  Refrig  Trans  Co — Eq  notes  due  $57,000-359,000  s-a.x 

Equipment  notes  due  $24,000  s-a x 

do  do  Ser  C due  $105,000  s-a x 

American  Rolling  Mill — Common  stock  $20,000,000 

Pref  stock  6%  $736,100 

Deb  pref  (a  & d)  stock  7%  cum  $20,000,000  call  110 

American  Safety  Razor  Corp — Stock  auth  $20 ,000,000- .. 
Amer  Ship  & Commerce  Corp — Stk  auth  1,500,000  shares. 
Bonds,  &c,  see  Cramp  Ship  & Engine  Building  Co 

American  Shipbuilding — stock  common  *16,ooo,uu0 

• Preferred  (a  & d)  7%  non-cumulative  $15,000,000 


1912 

1916 

1918 


1911 

1912 

1913 


$100 
100  &c 
1.000 
100  &c 
100  &c 
100 
100 
600  &c 
500  &c 


25 

1,000 

1,000 

1,000 

25 

100 

100 

25 

None 


$716,209 

3,336.300 

300.000 

500.000 
227,100 

2,933,500 

4,268,200 

456,300 

2.500.000 
310,068 

See  text 
3,000,000 

114.000 

120 .000 

525.000 
16,073,750 

316.000 

6.684.000 
20.000,000 
622,130  sh 


in  1920  Q— J 
6 g I J & D 

c.Im  & s 

7)4  gjA  & O 
7)4  g J & J 


In  1920 
5 
5 

, 5 
See  text 


Q— J 
J & D 
A & O 
A & O 
Q— 

Q— F 15 
J & D 
J & D 
M & N 
Q— J 15 
Q— J 15 
Q— J 15 


Oct  1 1920  1% 
Dec  1 1942 
Mar  1 1921-23 
Apr  1 1925 
July  1 1925 
July  114  K% 
See  text 
Dec  1 1942 
Apr  1 1936 
Apr  1 1923 
Dec  31  1920  4% 
Nov  15  1920  \ % 
Dec  ’20-June'21 
Dec  '20-Dec  '22 
May'21-May  23 
See  text 
Oct  15 ’20  134% 
Oct  15  1920  IK 


New  York 
New  York 
New  York 

Chicago  or  New  York 
do  do 

Am  Exch  Nat  Bank,  N Y 


do 


do 


Central  Tr  Co  of  til,  Chic 
Logan  Trust  Co.  Phils 
Grand  Rapids,  Mich  << 
O If  816  So  inch  A ve.Chle 
do  do  i 

Guaranty  Trust  Co,  N Y 
First  Tr  & Sav  Bk,  Chic 
First  Tr  & Sav  Bk.  Chic 
Check 
Check 
Check 


Holders  of  record  Feb.  21  1916  of  preferred  stock  and  voting  trust  certifi- 
cates and  warrants  for  its  common  stock  on  Feb  21  had  subscribed  for 
86%  of  an  underwritten  issue  or  $6,984,300  6%  gold  debenture  bonds 
(subscription  payments  spread  over  five  years),  receiving  therewith  option 
warrants  giving  the  right  to  purchase  common  stock  at  par  at  any  time 
before  March  1 1931  and  after  March  1 1918.  and  to  pay  therefor  with 
bonds  of  this  issue.  Auth.  6%  gold  debentures,  unlimited  as  to  amount, 
k«  be  issued  pursuant  to  an  agreement.  Bankers  Trust  Co.  of  N.  Y.. 
trustee.  V.  102.  p.  610,  887,  1601,  1627. 

EARNINGS. — For  years  ending  Dec.  31.  (V.  106.  p.  1897): 

Calendar  Gross  Net  Surplus  of  Pf.  Dies.  Com.Divs.  Balance, 

Year — Earnings.  Income.  Sub.  Cos.  (6%).  (4%).  Surplus. 

1919 $1,966,359  $486,979  Cr.$293,250  $221,073  $348,216  $210,940 

1918 1,684,987  364,142  Cr.283,831  219.402  348,216  80,355 

1917 1,622,177  558,239  Cr  .43,688  216,971  336,827  48,219 

DIRECTORS. — A.  C.  Bedford,  R.'  E.  Breed,  A.  W.  Burchard,  H.H. 
Crowell  F.A.  Farrar.  8.7,  Mitchell,  F.  G.  Sykes,  F.  C.  Walcott,  Henry  H. 
Wehrhane,  H.  P.  Wright,  A.  S.  Grenier,  C.  E.  Groesbeck.  Officers: 
C.  E.  Groesbeck,  Pres.;  William  Reiser,  Treas.;  and  E.  P.  Summerson,  Sec. 
N.  Y.  office,  71  B’way.— (V.  106,  p.  818,  1798,  1897;  V.  107,  p.  504,  606, 
2378.) 

AMERICAN  PUBLIC  SERVICE  CO.— (V.  110,  p.  1417,  1750,  2077. 
2194.) 

AMERICAN  PUBLIC  UTILITIES  CO.— Report,  V.  Ill,  p.  1080. 
June  30  Yrs.  1919-20.  1918-19.  | 1919-20.  1918-19. 

Gross  earns__$6,051,136  $4,643,318|Pref.  divs.. 

Net  income- -$1,808 ,975  $1,542,723  year (434)8183,588 

Interest,  &c__$l,932,491  $1, 647, 540 1 Balance,  def._  $123,516  $288,404 

From  Apr.  1918  to  Apr.  1919  the  quarterly  dividends  of  134%  on  the 
pref.  stock  were  paid,  owing  to  war  conditions  in  6%  5-year  scrip.  See 
V.  106,  p.  1346;  V.  107,  p.  1000,  2378.  Dividends  suspended  in  July  1919 
pending  application  for  higher  rates.  V.  109,  p.  174. 

Managed  by  Kelsey,  Brewer  & Co.,  Grand  Rapids,  Mich. — (V.  110,  p. 
1972;  V.  Ill,  p.  1080.) 

AMERICAN  RADIATOR  CO.— Incorporated  in  N.  J.  Feb.  10  1899. 
V.  68.  p.  329;  V.  80.  p.  2346;  V.  90.  p.  374, 629. 

CAPITAL  STOCK. — The  shareholders  on  Mar.  3 1920  voted  to  reduce 
the  par  value  of  the  common  stock  from  $100  to  $25,  four  shares  of  new 
common  to  be  issued  and  exchanged  for  each  share  of  old  common  stock. 
Stockholders  (both  pref.  and  com.)  of  record  Mar.  5 1920  were  offered  the 
privilege  of  subscribing  to  new  common  stock  ($25  par)  at  $62  50  per  share 
to  the  extent  of  10%  of  holdings.  (Common  stock  outstanding  Dec.  31 
1919,  $12,278,400. 

LATE  DIVS.—  1910-11.  1912-13.  1914.  T5.  T6.  ’17.  '18.  ’19.  1920 

Common,  cash. -.10  yrly.  10  yrly.  1134  16  16  13  12  12  see 

Extra,  stock,  &c. 10  stock  10  stk.  ..  ..  50stk.  4 bds.  text 

In  Feb.  1918  paid  extra  4%  Liberty  bonds;  in  Mar.  1919  an  extra  4% 
in  434%  Liberty  bonds;  in  Mar.  1920  an  extra  of  4%  in  cash.  In  June 
Sept,,  and  Dec.  1920  paid  a div.  of  $1  (4%)  a share  on  the  new  $25  par  value 
stock. 


11  Mos.  to  Years  Ending  Jan.  31 

Earnings—  Dec.  31  T9.  1918-19.  1917-18.  1916-17. 

Net  profits. $3,036,247  $2,656,213  $3,261,871  $2,604,668 

Preferred  dividends. __(7%)2i0,000  210,000  210,000  210,000 

Common  dividends. (13 %)  1 ,964,544 (13)  1964,544 (13)  1964,544(16)  1309,696 


Balance,  surplus $861,703  $481,669  $1,087,327  $1,084,372 

rnflt.anrt  Incc  cnrrJiic  ««  QOI  7ftQ  470  4Q3  OS7  Ole; 


±-roiitaraioss,surpius__  100,^00  ®o,uui,/oo  a>y ,uot ,zit> 

In  1918there  was  also  paid  a 50%  dividend  in  stock  (aggregating  $4,092,- 
800)  on  the  common  stock,  out  of  accumulated  surplus. — V.  110,  p.  169. 

Pres.,  O.  M.  Woolley.  Office.  816  South  Michigan  Ave.,  Chicago. 
— (V.  110,  p.  169,  972,  1417,  2389;  V.  Ill,  p.  1951.) 


OFFICERS. — Pres./- George  C.  Taylor;  Chairman,  B.  D.  Caldwell. 
Seven  Vice-Presidents  in  charge  of  operations,  traffic  and  accounting,  with 
F.  P.  Small,  Secretary,  New  York;  and  F.  S.  Holbrook,  Vice-Pres.  & Treas. 
New  York.  , 

DIRECTORS. — B.  D.  Caldwell  (Chairman),  G.  C.  Taylor,  Charles 
Hayden,  W.  M.  Barrett,  C.  A.  Peabody,  H.  W.  De  Forest,  M.L.Schiff. 
J.  Horace  Harding,  J.  S.  Alexander,  C.  D.  Norton,  J.  G.  Milburn,  Albert 
H.  Wiggin.  General  offices,  65  Broadway,  N.  Y.— (V.  Ill,  p.  296,  694, 
794,  898,  1085,  1474.) 

AMERICAN  ROLLING  MILL  CO.— ORGANIZATION.— Originally  in- 
corp.  in  N.  J.  in  1899;  in  1917  consolidated  with  Columbus  Iron  & Steel, 
per  plan  in  V.  104,  p.  1900,  under  laws  of  Ohio  with  present  name;  makes 
chiefly  high  grade  sheets  and  plates.  Its  properties  include  (V.  109,  p. 
1081):  (a)  Middletown,  O.,  12  open-hearth  furnaces,  blooming  and  bar 
mill,  sheet  mills  and  factories;  (b)  at  Columbus,  O.,  2 large  blast  furnaces; 
(c)  at  Zanesville,  O.,  sheet  mills;  (d)  controls  all  its  raw  material  and  is  the 
owner  in  fee  of  coal  mines  and  coke  ovens  in  Fayette  County,  W.  Va.,  and 
limestone  quarries  in  Franklin  County,  O.;  one-third  owner  in  the  Ports- 
mouth (O . ) Sol  vay  Coke  Co . and  in  iron  ore  properties  in  Michigan  and  Min- 
nesota, and  has  substantial  interests  in  steamship  lines  on  the  Great  Lakes. 

In  June  1920  the  company  acquired  valuable  leases  on  coal  lands  in  Boone 
County,  W.  Va.  Additional  finishing  capacity,  provided  for  by  the  issue 
of  the  new  7%  deb.  pref.  in  Sept.  1919,  is  rapidly  nearing  completion  and 
some  of  the  new  mills  are  in  operation. 

CAPITAL  STOCK. — Common  stock  outstanding  Sept.  30  1920  was 
$10,402,500,  which  was  increased  by  $2,468,750  in  October,  the  amount 
subscribed  as  a result  of  rights  offered  to  stockholders  Sept.  1919;  $3,202,500 
was  issued  to  stockholders  Nov.  15  1920  as  a stock  dividend,  making  the 
total  outstanding  at  present  $16,073,750.  All  but  $316,000  of  the  6%  pre- 
ferred has  been  exchanged  for  7%  deb.  pref.  and  the  authorized  6%  pref. 
has  been  reduced  from  $1,500,000  to  $736,100.  There  are  no  encum- 
brances. 

DIVIDENDS . — Dividends  on  the  common  stock  of  the  present  company 
have  been  paid  as  follows:  Oct.  15  1917  to  Oct.  15  1910  incl.,  2%  quar.; 
extra  dividends  of  3%  paid  Oct.  1917,  Jan.  15  and  April  15  1918  and  1% 
each  quarter  thereafter.  Stock  dividends  of  5%  were  paid  Feb.  1 1918, 
Feb.  1 1919  and  Jan.  10  1920.  A stock  dividend  of  25%  was  paid  Nov.  15 
1920. 

EARNINGS. — The  average  yearly  income  for  4 years  beginning  July  1 
1916,  after  providing  for  depreciation  and  all  taxes  (including  Federal  taxes) , 
was  $3,464,582. 

President.  G.  M.  Verity,  Middletown,  Ohio.— (V.  Ill ,p. 591, 1280. 1951.) 

AMERICAN  SAFETY  RAZOR  CORP.— ORGANIZATION.— Incorp. 
about  Sept.  20  1919  in  Virginia  as  a consolidation  of  Gem  Safety  Razor 
Corp.,  American  Safety  Razor  Co.,  Inc.,  Kampfe  Bros.,  makers  of  the 
“Gem,"  “Ever-Ready,”  and  "Star”  safety  razors.  Alsp  acquired  a majority 
of  the  stock  of  Jay  & Johnson  Box  Corp.  The  American  Safety  Razor 
Export  Corp.  was  formed  in  Delaware  Oct.  21  1919  with  a capital  of  400,000 
shares,  no  par  value,  and  acquired  all  the  foreign  rights,  trade-marks,  &c., 
of  the  American  Safety  Razor  Corp.  in  the  foreign  countries  where  subsidi- 
aries are  to  be  established.  The  Virginia  company  will  own  the  entire 
capital  stock  of  the  Export  Corp.  The  American  Safetee  Soap  Corp..  a 
subsidiary,  was  organized  in  Dec.  1919.  See  V.  109,  p.  1181,  1611,  2441. 

CAP.  STOCK.— Auth.  and  outstanding,  $20,000,000;  par  $25  ($7,500.- 
000  of  the  outstanding  stock  is  held  in  a voting  trust  expiring  Sept.  22  1924. 
No.  pref.  stock  or  bonds. 

OFFICERS. — Chairman  of  Board  & Vice-Pres.,  George  L.  Storm:  Pres. 
Joseph  Kauffman;  Sec.,  Milton  Dammann;  Treas.,  Julius  B.  de  Mesquita. 
— (V.  Ill,  p.  1280,  1371,  1568.) 


AMERICAN  RAILWAY  EXPRESS  CO.— Incorp.  In  Delaware  June  22 
1918.  to  act  from  July  1 1918  during  the  period  of  Federal  control  of  rail- 
roads as  the  Agent  of  the  Director-General  of  Railroads  in  conducting  the 
express  business  of  the  country.  Took  over  the  express  business  and  prop- 
erty devoted  to  that  business  of  all  of  the  former  express  companies  in  the 
United  States. 

The  new  company  was  formed  under  Federal  auspices  and  in  a great  meas- 
ure its  operations  will  be  subject  to  Federal  control  with  respect  to  rates, 
service,  &c.  The  property  devoted  to  the  express  business  includes  approxi- 
mately 20,000  motor  and  horse  vehicles.  V.  106,  p.  2346,  2452:  V.  107, 
p.  1580.  As  to  increase  in  rates  see  V.  107,  p.  84,  183,  1194.  2010. 

On  Nov.  18  1918  the  Federal  Govt,  began  the  active  direction  of  the 
company’s  operations.  V.  107,  p.  2010,  1978.  Increased  rates  took 
effect  in  July  1918  and  again  Jan.  1 1919,  Sept.  1 1920  and  Oct.  13  1920. 
V.  107,  p.  2065;  V.  Ill,  p.  694,  794,  898,  1338.  Wage  increase,  V.  Ill, 
p. 694. 

Government  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

Status  in  April  1920  and  future  outlook,  compare  statement  by  Pres. 
George  C.  Taylor  in  V.  110,  p.  2289. 

STOCK. — The  total  auth.  cap.  stock  is  $40,000,000,  of  which  $34,642,000 
has  been  issued  to  pay  for  the  physical  property  taken  over  and  also  to 
furnish  cash  working  capital.  No  other  capital  stock  will  be  issued  except 
at  par  for  cash.  V.  106,  p.  2453. 

The  three  old  companies  own  the  stock  of  the  American  Railway  Express 
[Wells  Fargo.  $10,466,700:  Adams,  $11,904,300;  American,  $12,271,- 
000),  but  receivedno  guaranty  of  income  from  the  Administration  for  the 
use  of  their  properties.  V.  108,  p.  271;  \ . 109,  p.  979. 

• The  old  companies  retain  their  outside  investments  and  continue  to  carry 
on  their  business  in  money  orders,  travelers'  checks,  travel  department, 
foreign  exchange  and  foreign  freight,  and  also  their  banking  and  foreign 
organizations,  the  new  corporation  acting  as  their  agent  in  these  matters 
at  its  agencies  in  the  United  States  and  the  Dominion  of  Canada. 

During  the  period  of  Federal  control,  from  July  1 1918  to  Feb.  29  1920 
inclusive,  the  Director-General  received  50 K%  of  gross  transportation 
earnings,  but  this  resulted,  after  paying  operating  expenses,  taxes,  &c.,  in 
a deficit  which  was  met  by  the  United  States  RR.  Administration.  The 
same  rate  was  paid  to  individual  carriers  during  the  Federal  guaranty  period 
March  1 to  Aug.  31  1920  incl.  The  resulting  deficit  is  guaranteed  by  the 
Transportation  Act  of  1920.  The  express  company  is  conducting  its  express 
operations  subsequent  to  Aug.  31  1920  under  contracts  with  individual 
carriers  on  an  entirely  new  basis. 

EARNINGS. — For  the  12  months  ended  Dec.  31  1919  the  deficit  shown 
by  the  American  Railway  Express  Co.  was  $24,111,741.  This  must  be 
met  by  U.  S.  RR.  Admin.  (seeV.  110,  p.  2289- 


AMERICAN  SEWER  PIPE  CO— Name  changed  in  Aug.  1919  to  Amer- 
ican Vitrified  Products  Co.— V.  109,  p.  478,  599. 


AMERICAN  SHIP  & COMMERCE  CORP.— ORGANIZATION.— In- 
corporated in  Delaware  July  18  1919  as  a holding  company,  principally  for 
steamship,  shipbuilding  and  allied  companies  and  to  engage  in  commerce 
and  industry.  Owns  $4,441,200  capital  stock  (v.  t.  c.),  total  authorized, 
$6,250,000,  of  Wm.  Cramp  Sons  Ship  & Engine  Building  Co.  (see  statement 
above)!  and  131,843  shares,  no  par  value,  of  American  Ship  & Commerce 
Navigation  Corp.  (V.  109,  p.  372).  The  latter  company  was  incorp.  in 
New  York  Aug.  21  1919  with  an  authorized  capital  of  40.000  shares  Class 
“A”  stock,  no  par  value,  and  150,000  shares  Class  "B”  stock,  no  par  value, 
and  owns  8 ocean  steamships  of  45,565  d.  w.  tons;  also  has  under  purchase 
from  the  U.  S.  Shipping  Board  4 ocean  steamships  of  40,460  d.  w.  tons. 
Acquired  additional  tonnage  in  the  latter  part  of  1919,  making  an  aggregate 
of  77,605  d.  w.  tons. 

Acquisition  of  block  of  stock  by  W.  A.  Harriman  & Co.,  V.  110,  p.  2489. 
Amalgamation  of  steamship  companies,  &c..  V.  Ill,  p.  591.  Contract  with 
Hamburg-American  Line,  V.  Ill,  p.  794.  1474.  Dispute  between  Harri- 
man interests  and  Kerr  Steamship  Co.,  V.  Ill,  p.  1085,  1185,  1280. 

In  Aug.  1920  offered  to  acquire  the  stock  of  the  Shawmut  Steamship  Co. 
V.  Ill,  p.  898. 


EARNINGS. — Combined  statement  of  earnings  and  income  (including 
Kerr  Navigation  Corp.)  for  the  cal.  year  1919.  shows:  Gross  profits  from 
steamships,  3 .056 .774;  less  provision  for  depreciation  on  steamships, 
$404.831, and  salaries,  office  rent,  supplies  and  general  expenses,  $95,896; 
net  income.  $2,556,047;  miscellaneous  income,  $70,988;  total  income. 
$2,627,035;  Federal  income  and  profits  taxes,  $763,600:  surplus,  $1,863,435. 

In  Oct.  1920  it  was  planned  to  merge  the  operations  or  the  owned  and 
controlled  steamships  in  a single  subsidiary,  the  United  American  Lines, 
Inc.  V.  Ill,  p.  1663. 


OFFICERS. — Pres.,  W.  A.  Harriman:  V.-P.,  R.  H.  M.  Robinson.  J.  K. 
Trimble;  Sec.,  H.  S.  McKee;  Treas.,  A.  W.  Lishawa. — (V.  lll.p.  191.591, 
794,  898,  992,  1085,  1185,  1280,  1371,  1474, 1663.) 


AMERICAN  SHIPBUILDING  CO.— Incorp.  in  N.  J.  March  16  1899. 
V.  68,  p.  770;  V.  70.  p.  896;  V.  71,  p.  344,  1014;  V.  73,  p.  390;  V.  83.  p-  1172. 
Decision,  V.  94,  p.  1765:  V.  95.  p.  1543;  V.  96,  p.  489.  V.  103,  p.  1890; 
V.  104,  p.  367.  Full  statement  to  N.  Y.  Stock  Exchange  in  Oct.  1917  as 
to  properties,  finances,  &c.,  on  listing  of  stock,  was  given  in  V . 105.  p.  171c. 
Annual  report  for  1919-20  said:  “During  the  year  63  ocean  cargo  ships  of 
225,900  gross  tons  carrying  capacity  were  completed  and  delivered  to  the 
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MISCELLANEOUS  COMPANIES 
I For  abbreviations , <fcc.t  see  notes  on  first  page] 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

American  Smelters  Securities — Stock  held  y publ ic. 
Preferred  (as  to  div)  A 6%  cum  red  par  $17.000.000 — 
Preferred  "B”  5%  cumulative  guaranteed  $30,000,000- 
American  Smelting  & Refining— Common  stock : *65.000.000 

Preferred  stock  (a  & d)  7%  cumulative  $50.000.000 

1st  M Ser  A callable  at  par  from  Oct  1 '30 Cec.»*r» 

Rosita  C & O Co  S F bonds  (gu  p & int)  red  $100..xxxc*G 

American  anuft— Slock  commou  Sll.OOU.Oik)----- 

New  preferred  (a  & d)  6%  non-cum  $4,00n,nOO  — 

American  Steel  Foundries — Stock  ($25,000,000  auth) 
Pref(a&d)stock7 %cum  non-vot$25mil  call  110  1922  s.fd.l  % 
Debentures  $3,436,800  redeemable  at  par  (text) x 

1917 

1919 

1908 

1 

$100 
100 
100 
100 
100  &c 
500  &C 
100 
100 
33  1-3 
100 
100  &o 

$9,599,700 

3,103,100 

60,998.000 

50.000. 000 
31,801,800 

1,168,600 

11.000. 000 

3.952.800 
18,215,100 

8,481,300 

1.028.800 

6 

5 

4 in  1920 
7 In  1920 

5 g 

6 g 

1 1 inl920 
6 in  1920 
See  text 

7 
4 

Q—J 
Q—J 
Q— M15 
Q—  M 
A & O 
M & N 
Q—J 
Q—J 
Q— A 15 
Q — M 31 
F & A 

Oct  1 1920  1)4 
Oct  1 1920  1 'A 
Dec  15  20  1% 
Dec  1 1920  1 % 
Apr  1 1947 
Nov  1 1924 
Oct  1 1920  3% 
Oct  1 '20  1)4  % 
See  text 
Sept30’20  l*A% 
Feb  1 1923 

120  Broadway, New  York 
do  do 

120  Broadway. New  York 
do  do 

Central  Trust  Co,  N Y 
New  York 
Memphis,  Tenn 
do  do 

Checks  mailed 
do  do 

Guaranty  Trust  Co.  NJY 

IT.  S.  Shipping  Board  Emergency  Fleet  Corporation.  In  order  to  keep  the 
three  construction  plants  at  Cleveland,  Lorain  and  Detroit  in  operation, 
the  construction  of  four  bulk  cargo  lake  type  and  ten  general  cargo  ocean 
type  steamers  was  authorized  for  company  account.  Six  of  the  ocean  type 
ships  are  practically  completed,  and  the  others  are  expected  to  be  completed 
within  the  next  four  months.  The  prospects  for  obtaining  buyers  for  these 
ships  at  fair  prices  appear  good.  There  is  at  the  present  time  practically  no 
American  market  for  the  type  and  size  of  ships  this  company  is  able  to  build 
for  deep-sea  service.  The  inquiries  for  ships  for  foreign  account,  while 
limited  in  number,  are  still  persistent,  but  until  the  foreign  exchange  situa- 
tion is  nearer  normal,  the  sale  of  ships  to  foreign  interests  will  necessarily 
be  restricted.  Lake  vessel  owners  are  not  inclined  to  contract  for  tonnage 
at  the  prices  builders  are  obliged  to  quote  for  1921  delivery, although  a limi- 
ted number  of  orders  may  be  released  for  replacements  or  to  meet  urgent 
needs.  The  prospects  for  repairs,  and  replacement  work  on  lake  vessels 
are  good." 


LATEST  DIVS. 

Commoncash 

do  Liberty  bonds 
Preferred 


10.  ’ll.  T2.  T3.  T4.  '15.  T6.  T7.  '18.  T9.  1920. 

6 4 0 0 0 0 0 12  16  See 

__  ..  __  ..  ..  — --,15  --  text 

7 7 7 7 1%  0 7 (1?4  Q-J) 

In  1917,  also  1%  for  Red  Cross.  . . „ 

In  cal.  year  1919  paid  each  quarter  on  common  begmnmg  Feb.  1,  1H% 
»nd2M%  extra  in  cash.  Same  amount  paid  in  Feb.,  May,  Aug.  and  Nov. 
1920.  In  1917  also  1%  for  Red  Cross. 

REPORT. — For  year  ending  June  30  1920  in  V.  Ill,  p.  1366. 

1919-20.  1918-19.  1917-18. 

Total  income $11,879,499  $21,659,951  $17,067,991 


.vi'i.ii'iT 


Depreciation 

Maintenance  and  repairs 

Spec,  allow,  for  exc.  profits  taxes,  &c. 
Amort.  of  perm,  assets  to  pre-war  val. 

Adjustment  of  Liberty  bonds) 

Common  dividends  (cash) (16$i 

do  do  (Liberty  bonds).. 
Preferred  dividends  (7%) 


2,091,613 

377,612 

1,395,886 

2,000,000 


1,931,641 

207,924 

1,736,240 


945,931  693,847 

3,606,011  1,723,459 

7,000,000  4,000,000 

2,949,511  147,815 

733,314  434,181  

1,216,000(13^)1045000  (11)4)893000 

(10)760,000  (5)380,000 

553,000  553,000  553,000 


Balance,  surplus $1,226,294  $1,426,434  4,800,266 

Pres..  M.  E.  Farr,  Detroit;  Treas.  & Asst.  Sec.,  John  S..  Gorman.  Office, 
Cleveland,  Ohio.— (V.  Ill,  p.  1280,  1366,  1663.) 

AMERICAN  SMELTERS  SECURITIES  CO.— ORGANIZATION.— 
Incorporated  March  31  1905  In  New  Jersey.  V.  89,  p.  1662.  V.  80,  p. 
1730,  1915,  1973;  V.  82,  p.  694;  V.  90.  p.  1046;  V.  93.  p.  291;  V.  91.  p. 
1327:  V.  94.  p.  854;  V.  101.  p.  529. 

STOCK. — Pref.  “A”  Is  preferred  over  “B”  only  as  to  dividends.  There 
Is  set  aside  from  income  for  retirement  of  "A”  stock  at  par  yearly  on  July  1 
1 % on  pref.  stock  ser.  "A"  and  a further  sum  equal  to  6%  on  stock  thereto- 
fore purchased;  redeemed  in  1914  to  1919  $1,185,700;  in  treasury  Am.  S.  & 
Ref.  Co.,  Dec.  31  1919,  $6,214,600;  in  hands  of  public,  Dec.  31  1919, 
$9,599,700.  See  V.  100.  p.  529;  V.  94,  p.  1628.  Pref.  stock  has  no  voting 
power  unless  dividends  for  one  year  remain  unpaid. 

In  Jan.  1917  the  American  Smelting  & Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref.  “B” 
stock,  offered  to  give  in  exchange  for  pref.  “B”  Its  own  1st  M.  5s  of  1917 
$ for  $.  On  Dec.  31  1919  $26,851,700  of  the  $30,000,000  had  thus  been 
exchanged.  V.  105,  p.  608;  V.  104.  p.  363. 

In  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 
of  First  Mtge.  5%  bonds  of  the  Refining  Co.  plus  cash  $7  50  per  share.  On 
Dec  31  19J9  $6,214,600  of  the  issue  was  held  in  treasury.  V.  105.  p.  608. 

DIVIDENDS. — On  both  classes  of  pref.  stock  in  full  to  Oct.  1 1920. 
6%  on  pref.  "A,”  5%  on  pref.  “B"  (now  Q.-J.). 


REPORT.— For  1919.  in  V.  110,  p.  1286,  shows: 

Calendar  Years—  1919.  1918.  1917. 

Smelting,  refining.  &c $11,569,384  $13,234,711  $24,125,684 

Mining  properties 1,816,869  2,686,840  4.069,243 

Other  Income  (net) 1,309,489  2,390.017  3,407,689 

Gross  income $14,695,743  $18,311,567  $31,602,616 

Admin.,  &c.,  expenses $1,016,452 

Taxes  (incl.  Federal  taxes) 814,276 

Depreciation 5,201.980 

Debenture  interest  (Sec.  Co.)j 

Bond  interest  (S.  & R.  Co.) 1,605,949 

Int.  on  Rosita  C.  & C.  bonds 11,414 

Pensions,  &c 

Charges,  profit  & loss 450,087 

American  Smelters  Sec.  Co. — 

Life  insurance  fund 

Pref.  A div.  (6%) $580,146 

Pref.  B div.  (5%) 161,176 

American  Smelt.  & Ref.  Co. — 

Preferred  dividend  (7%) 3,500,000 

Common  dividend (4)  2 ,439 ,920(5 14 .3354890  (7)4 ,2 


L252!356 

3,849,971 

5.439,631 

4,954,483 

25.450 

1.616,109 

1,208.798 

250,000 

100,000 

740,038 

985,831 

$500,000 

$582,555 

699,572 

165,219 

513,094 

3,500,000  , 

3,500,000 

Surplus _def.$l  ,085,658  $104,834  $9,513,099 

Total  p.  & 1.  surplus  Dec.  31  1919,  $25,974,571. 

EARNINGS  for  6 mos.  ended  June  30  1920:  Gross  income,  $9,691,087 
deductions  (incl.  divs.) , $8,995,623;  surplus,  $695,464;  total  surplus  June  30 
1920,  $26,670,035.  V.  Ill,  p.  1367. 

DIRECTORS. — Edgar  L.  Newhouse,  Chairman;  Simon  Guggenheim 
President;  Daniel  Guggenheim,  Isaac  Guggenheim,  Murry  Guggenheim , 
Walter  T.  Page,  W.  S.  McCornick,  G.  P.  Bartholomew,  Frank  W.  Hills 
(Compt.),  Charles  Earl,  Willard  S.  Morse.  John  N.  Steele,  Joseph  Clen- 
denin  (V.-P.),  John  C.  Emison  (Treas.),  H.  A.  Prosser  (V.-P.),  H.  R.  Wag- 
ner, R.  W.  Straus,  William  Loeb  Jr.  (V.-P.) , C.  W.  Whitley  (V.-P.) , W.  M. 
Drury,  F.  H.  Brownell  (V.-P.),  L.  G.  Eakins,  H.  A.  Guess  (V.-P.),  C.  A.  de 
Saulles,  Edgar  R.  Reets,  Frank  R.  Raiff,  W.  E.  Merriss  (Sec.)  and  E.  B. 
Schley.  Office,  120  B’way,  N.  Y.— (V.  110,  p.  873,  1278,  1528;  V.  Ill, 
p.  1367,  1951.) 

AMERICAN  SNUFF  CO.— Incorporated  In  N.  J.  on  March  12  1900. 
Under  plan  of  disintegration  of  Am. Tobacco  Co.  (V.  93.  p.  1122-4),  the 
assets  remaining  were  large  modern  grinding  factories  at  Yorklyn,  Del.,  and 
Clarksville,  Tenn.,  and  finishing  works  at  Memphis,  Tenn.  Since  disin- 
tegration a new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis, Tenn.,  and  the  Yorklyn,  Del.,  plant  sold.  In  May  1915  the  auth. 
stock  was  reduced.  V.  93,  p.  280;  V.  93,  p.  1603;  V.  100.  p.  1439. 

LATE  DIVS.  ("08.  '09.  TO.  ’ll.  '12.  T3.  T4.  T5fo’17.  T8.  T9.  1920 

Common %\  13  19  20  20  12)4  12  9 12  yly.  10  12  11 

do  extra l_.  -.  4 9 3 3 2 H 

In  1920:  Jan.,  2%;  Apr.,  3%;  July,  3%;  Oct.,  3%. 

Also  In  Dec.  1911,  34  4-11%  each  in  com.  stock  of  Geo.  W.  Helme  and 
Weyman-Bruton  companies  (V . 94.  p.  280):  In  July  1913,  10%  in  Amer.  To- 
bacco Co.  pref.  stock  and  4.54%  of  Amer.  Cigar  Co.  pref.  stock  (V.  96.  p. 
1631).  In  Oct.  1914.  distributed  P.  Lorillard  Co.  and  Liggett  & Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02204  6-11  and  .03127  3-11  of  a 
chare,  respectively . on  each  share  of  common  stock.  V.  99,  p.  676.  1676. 

REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  110,  p.  968: 

Calendar  Year—  1919.  1918.  1917.  1916. 

Net  earnings t$1.774,412  t$1.533.893  tSl,504,645  $1,899,686 

Pref.  dividends  (6%)  237,168  237,168  237,168  237,168 

Common  dividends. (11  %)1, 210,000(11)1210, 000(11)  1210, 000(12)  1320,000 


Balance,  surplus $327,244  $86,725  $57,477  $342,518 


t After  deducting  Federal  and  war  excess  profits  taxes. 

Pres..  Martin  J.  Condon;  Treas.,  M.  E.  Finch.  Office,  Memphis.  Tenn. 
— (V.  109,  p.  2173;  V.  110,  p.  968,  972.) 


AMERICAN  SMELTINQ  & REFINING  CO.— ORGANIZATION.  &c.~ 
Incorporated  April  4 1899  under  laws  of  New  Jersey;  V.  68,  p.  668.  Owns 
and  operates  plants  for  the  smelting  of  ores  and  the  treatment  of  lead 
bullion,  copper  bullion  and  copper  matte  In  Utah,  Montana,  Colorado, 
Nebraska,  Illinois,  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  eold  and  silver,  pig  lead,  electrolvtle  copper  ano 
blue  vitriol.  V.  106,  p.  1457.  Plants  rights  of  stock.  &c..  V.  102,  p.  1989; 
V.  68,  p.  1041;  V.  84.  p.  160:  V.  88.  p.  1059:  V.  93,  p.  471.  For  status 
of  mines  in  Mexico,  see  V.  108,  p.  1159.  2243.  Am.  Smelters’  Securities 
Co.,  above.  V.  80,  p.  873:  V.  91,  p.  1329;  V.  93,  p.  291.  During  1919 
purchased  a substantial  interest  in  the  Premier  Mine,  in  British  Columbia, 
and  took  options  on  several  properties  in  that  section.  Also  completed  the 
acquisition  of  over  90%  of  tne  Sabinas  Coal  Co. — V.  110,  p.  1286. 

STOCK. — The  common  stock  was  Increased  In  1916-17  from  $50,000,000 
to  $60,998,000  In  connection  with  the  retirement  of  the  remaining  $10.- 
998,000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 


DIVS. 


(’06.  '07.  '08.  '09-T1.  '12.  '13-T5.  '16.  '17-T8.  1919.  1920. 


Com.,  extra..  U-  ..  ..  ..  JuIyl917,l.R.O. 

BONDS. — In  Jan.  1917  the  company  arranged  to  make  a first  mortgage 
bond  Issue,  limited  In  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  Issuable  under  suitable 
restrictions  for  Improvements,  additions,  the  acquisition  of  securities,  &c. 
The  mortgage  covers  all  the  property  of  the  Refining  Co.,  all  the  $30,000.- 
000  common  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  its 
“A”  and  ‘‘B"  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  & Ref.  Co.,  &c.  V.  104,  p.  363;  V.  105,  p.  608;  V.  108,  p.  880. 

The  Initial  $30,000,000  series  "A"  5%  bonds  were  offered  In  Jan.  1917 
In  exchange  for  the  "B"  stock  of  the  Amer.  Smelters  Securities  Co.,  $ for  $. 
These  bonds  like  the  ''B”  stock  are  subject  to  call  on  and  after  Oct.  1 1930, 
all  or  part,  at  par  and  lnt.  Annual  sinking  fund  beginning  In  1918. 1 H % 
of  the  maximum- amount  of  bonds  at  any  time  issued.  In  May  1917 
holders  of  the  Securities  Co.'s  total  uncalled  Series  “A”  pref.  stock  were 
offered  in  exchange  at  par  in  Series  "A”  bonds,  plus  714%  cash. 

In  Oct.  1920  of  the  share  capital  of  the  Securities  Co.,  there  remained 
In  hands  of  public  only  $9,599,700  Ser.  A and  $3,103,100  Ser.  B pref.  and 
there  were  outstanding  $31,801,800  Am.  Smelt.  & Ref.  1st  M.  5s. 

As  to  $1,325,000  guaranteed  5-year  6%  sinking  fund  gold  bonds  of  Rosita 
Coal  & Coke  Co.,  dated  Nov.  1 1919,  see  V.  109,  p.  1799. 


AMERICAN  STEEL  FOUNDRIES.— ORGANIZATION.— Incorpor- 
ated in  New  Jersey  on  June  26  1902.  V.  79,  p.  1463;  V.  80.  p.  224,  602: 
V.  83.  p.685.  1575;  V.  103.  p.495;  V.  101.  p.  1373.  In  July  1919  purchased 
most  of  the  $8,755,600  common  stock  of  the  Griffin  Wheel  Co.  (V.  108, 
p.  2443.  2331.  2435)  leaving  most  of  the  latter's  $5,849,300  6%  cum.  pref. 
stock  in  the  hands  of  the  public.  V.  108.  p.  2435,  2626,  2631.  Formed 
the  American  Autoparts  Co.  in  1919  (practically  entire  stock  owned) , which 
is  building  a plant  in  Detroit  for  the  manufacture  of  automobile  springs. 


STOCK. — The  stockholders  voted  June  12  1908  to  reduce  ttie  authorized 
stock  from  $18,110,000  common  and  $19,540,000  pref.  to  $17,184,000  of  one 
class  only.  V.  86,  p.  170.  482,  605.  722.  796;  V.  107,  p.  1386,  2190. 

The  shareholders  voted  Apr.  22  1919  to  authorize  (1)  an  issue  $25,000,000 
7%  cum.  non-voting  pref . stock,  and  also  (2)  to  change  the  par  value  of 
the  common  shares  from  $100  to  $33  1-3  by  increasing  the  number  of 
shares  from  171,840  to  515,520.  V.  108,  p.  106,2  1276.  On  Mar.  18  1920 
stockholders  voted  to  increase  the  common  stock  to  750,000  shares.  The 
pref.  is  callable  at  110  and  diVs.  after  3 years;  sinking  fund  equal  to  1%  of 
issue,  will  begin  Dec.  31  1920.  No  mortgage  can  be  created  without  the 
consent  of  66  2-3%  of  this  pref.  stock.  V.  108,  p.  2350.  In  July  and 
August  1919  the  first  $8,481,300  was  issued  in  payment  for  Griffin  Wheel 
Co.  stock. 


BONDS.  &c. — $344,000  par  value  of  4%  debentures  were  retired  during 
1919,  reducing  the  amount  outstanding  to  $1,028,800. 

DIVS.  TO.  ’ll.  '12.  '13.  '14.  '15.  '16.  '17.  *T8.  T9.  '20 

Com 3%  2)4  — 2 2 ..  1)4.  6 7 6)4  see 

Pref. __  ..  __  ..  ..  ..  ..  ..  3)4  text 

*Also  2 )4  % in  Liberty  bonds . 

Initial  dividend  on  pref.  stock  was  paid  Sept.  30  1919.  to  Sept.  30  1920, 
1 »4  % quar.  In  1920  (on  com.) , Jan. . 2 H %;  Apr. , 2H  % : on  May  29  1920, 
$2  a share  payable  in  stock;  July,  2)4  %■  Oct.,  2 J4  % • 

REPORT.— Year  1919.  in  V.  110,  p.  1079  shows: 

Calendar  Gross  Net,  after  Other  Tax'Res.,  Dividends  Balance. 

Years.  Sales.  Deprec'n.  Income.  &c.  Paid.  Surplus. 

S $ S S $ $ 

1920  (9  mos.) | not  15,966,146  339,150  2,028,410  4.276.889 

1919 \ stated.  (5,774.529  340,478  2,223,241  1,800,445  2.091,321 

1918 49,113,098  4,015,825  173,599  1.803,327  1,632,480  753.617 

1917 49,369,584  7,800.649  238.025  3.013.008  1,031,040  3,994.626 


DIRECTORS. — Charles  Miller,  R.  P.  Lamont,  F.  E.  Patterson,  K.  L. 
Ames,  W.  D.  Sargent,  Geo.  B.  Leighton,  Max  Pam.  John  M.  Harri- 
son, E.  F.  Goltra,  Geo.  E.  Scott.  R.  H.  Ripley,  President,  Robert  P. 


150 


INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 


. a u;  I /«  i/uuv  van  11 

2d  pref  7%  conv  stock  $2,000,000. 

American  Sugar  Refining — Common  stock  $45,000,000 
Pref  stock  7%  cum  not  pref  as  to  assets)  $45  ono.non 
American  Sumatra  Tobacco  Co — Oom  stock  $25,000,000.. 

Pref  stock  pref  A.  & D.)  *2,000,000  7%  cum  call  110 

Sinking  fund  convertible  gold  notes  (see  text) xc* 

American  Telegraph  & Cable — Stock  5%  rental  — 

American  Telephone  & Telegraph — Stock  $750.000,000 — - 
Collateral  trust  mortgage  gold  rv  70.  p 40)  , ,08. zr" 

Bonds,  no  longer  convertible,  call  105  (text)..OB.xxc*&r* 

Convertible  bonds  redeemable,  text z 

Sinking  fund  collateral  trust  bonds  s fd  1 % call  105 OB 

West  T St  T do  coll  trust  bonds  *10,000.000  assnm  OB  «■< 
Conv  bonds  $50,000,000  conv  after  2 yrs  into  stock  at  106c* 
5-yr  notes  call  1st  yr  105.  2d  104, 3d  103,  4th  102,  thlOl  Bac' 

3-year  notes  call  at  102 Ba.c* 

195  Broadway  Corp.  mortgage — see  text 


1906 

1913 

1916 

1902 

1918 

1919 
1919 


None 
$100 
100 
100 
100 
100 
100 
100  &c 
100 
100 
1,000 
.000  Sec. 
100  &c 
100  &c 
500  fcc 
100  &c 
100  &c 
100  &c 


142.240shrs 

$3,583,200 

1.457.000 

45.000. 000 

45  non  noi 

See  text 
1.963.500 

6.564.000 

14.000. 000 
442.354,900 

78.000  000 

2.589.000 

12.671.100 

76.622.100 

9.985.000 

48.281.100 

40.000. 000 

50.000. 000 


7 

7 In  1920 
See  text 
7 inl919 
10  in  T" 

7V2  g 


Q— ,T 
Q— F 
M & ! 


& A 
& A 
& O 


Jan  1 1921  $1 

Jan  1 1921  1% 
Jan  1 1921  1 % 
Jan  3 21  \%% 
Jan  3 '21  1 34% 
Nov  1 1920  2 H 
Mar  1 '21  3 4$ 

June  1 1925 
Decl  *20  1 H % 
Jan  15  21  2% 
July  1 1929 
Mch  1 1936 
Mch  1 1933 
Dec  1 1946 
Jan  1 1932 
Aug  1 1925 
Feb  1 1924 
Oct  1 1922 


Philadelphia 

do 

Checks  mailed 
do 


New  York 

Western  Union  Tel.  N Y 
Checks  mailed 

N Y.  Bos,  Lond  & Amat 
N Y.  Boston  and  Amstd 
do  do 

New  York  and  Boston 
Old  Colony  Tr  Co  Boa 
New  York  and  Boston 


do 


do 


New  York  and  Boston 


Lamont;  First  Vice-Pres.,  Geo.  E.  Scott;  Second  Vice-Pres.,  R.  H.  Ripley 
3d  V.-P.,  Warren  J.  Lynch;  4th  V.-P.,  J.  C.  Davis;  Treas.  & Sec.,  F.  E. 
Patterson;  Asst.  Sec.  & Treas..  W.  Epple;  Compt..  Thos.  Drever;  Gen. 
Counsel,  Max  Pam.  Office,  Chicago. — (V.  Ill,  p.  591,  898,  1474,  1663, 
1854.) 

AMERICAN  STORES  CO —ORGANIZATION— Incorp.  In  Dela 
March  29  1917.  Owns  34,700  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above),  and  also  the  business  and  assets 
of  the  following  chain  store  companies  Robinson  & Crawford,  the  Bell  Co  . 
Childs  Grocery  Co  and  George  M.  Dunlap  Co.  Weekly  baking  capacity 
about  2,000.000  loaves  and  25  tons  of  cake.  In  Oct.  1920  was  reported  as 
operating  a chain  of  over  1,200  grocery  stores  in  Pennsylvania,  New  Jersey, 
Delaware  and  Maryland.  Deals  in  food  products,  coffees,  groceries,  meats, 
&c.  V.  104,  p.  1491. 

STOCK  . — The  pref  stock  is  convertible  prior  to  Jan.  1 1927  Into  commoD 
stock,  1 1-3  shares  of  common  for  one  of  pref.  Divs.,  Q.-J  Sinking  fund 
2%  per  ann.  from  July  1 1918.  Net  tangible  assets  must  be  125%  of  pref  ; 
net  quick  assets.  75%  Default  gives  1st  pref.  voting  power  till  default  Is 
cured.  The  $3,418  300  1st  pref  in  reserve  is  only  issuable  under  restric 
tlons.  There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  be  increased 
without  consent  of  66  2-3%,  of  outstanding  pref  issues  (V  104  p 1491 
1705,  2013.  All  classes  of  stock  listed  on  Philadelphia  Stock  Exchange  in 
June  1919.  V.  108,  p.  2435.  Initial  dividends  of  134%  paid  on  tae  1st  and 
and  2d  pref.  stocks  July  6 1917.  On  1st  pref.,  Oct.  1 1917,  l%%.  On  1st 
and  2d  pref.,  Jan.  2 1918  to  July  1918,  1 % % each  (quar.)  and  in  Oct.  paid 
1%%  on  1st  pref.  Jan.  2 1919,  1%%  on  1st  and  2d  pref.  April  1 1919. 
1M%  on  1st  pref.;  July  1919  to  Jan.  1921,  1%%  on  1st  and  2d  pref.  V. 
104,  p.  2554.  Initial  div.  of  $1  on  common  stock  paid  April  1 1920;  same 
amount  paid  July  and  Oct.  1 1920  and  Jan.  1 1921. 

REPORT. — For  calendar  year  1919  shows: 

1919.  1918.  1917. 

Gross  sales -$76,401,899  $62,315,465  $58,123,807 

Cost  goods  sold 63,378,895  52.018,770  49,067,507 


.$13,022,995 

$10,296,695 

$9,056,300 

. 9,109,920 

7.695,510 

6,848,584 

$2,601,185 

$2,207,716 

. 1,453,458 

1,347,560 

709,446 

629.173 

917,934 

415.215 

Surplus $1,830,444  $535,691  $1,083,054 

OFFICERS. — Pres.,  Samuel  Robinson;  Sec.  & Asst.  Treas.,  E.  J. 
Flanigan;  Treas.,  Wm.  M.  Robinson.  Directors. — Samuel  M.  Clement  Jr., 
Joseph  Gilfillan,  Samuel  Robinson,  Robert  H.  Crawford,  Wm.  M.  Crowe, 
George  M.  Dunlap  Sr.,  John  Eagleson,  Geo.  R.  Pelouze,  J.  K.  Trimble 
and  F.  W.  Bacon  of  Chandler  & Co.,  Inc.,  and  Charles  Counselman. 
Chicago.— (V.  Ill,  p.  898,  1754.) 

AMERICAN  STRAWBOARD  CO.— (V.  Ill,  p.  992.) 


p.  1571).  Holds  (see  description  V.  90,  p.  164;  V.  88,  p.  943;  V.  104,  p 
2454)  by  direct  ownership,  and  ownership  of  subsidiary  companies,  re 
fineries  at  Boston.  Brooklyn.  Jersey  City.  Ohalmette.  two  refineries  at 
Philadelphia,  one  of  which  it  uses  as  a reserve  refinery.  Announced  in 
Dec.  1919  that  a new  refinery  would  be  erected  at  Baltimore.  V.  109,  p. 
2358;  V.  110,  p.  2569.  The  company’s  refinery  in  New  Orleans,  formerly 
held  in  reserve,  is  now  dismantled.  For  acquisition  of  Central  Cunagua, 
Cuba,  see  V.  109,  p.  1988. 

The  company's  investments  in  Dec.  31  T9  were  carried  at  $44,557,960 
which  is  said  to  be  much  below  actual  value.  V.  106.  p.  2231.  They  include. 


Beet  Sug.  Co.  (minority) — Par  val 


Spreckels  Sugar  Co 2,500.066 


Beet  Sug.  Cos.  ( minority ) — Par  val. 

Continental  Sugar  Co $935,400 

Gt.  West.  Sugar  Co.,  pref.5,159.200 
Common  (V.  106,  p.  825)3,649,600 

Iowa  Sugar  Co 416,500 

Total,  par $16,461,900 

Company's  book  value $10,302,410 

Other  investment  securities  at  book  value,  Dec.  31  .1919:  Included  are 
National  Refg.  Co.  (par  $2,428,900  out  of  $16,000,000);  sundry  properties, 
including  West  Street  building. 

The  sugar  investment  alone,  it  is  stated,  produced  in  1917  an  income  of 
$3,896,678.  V.  106.  p.  2231.  1346.  For  references  to  beet  sugar  items 
Government  and  other  litigation.  &c.,  see  issue  Feb.  1918.  p.  144.  In- 
creased dividends  In  1917  on  stocks  owned:  Great  Western  Sugar  Co.. 
V.  105.  p.  2188:  National  Sugar  Refining,  V.  105,  p.  2189. 

Settlement  of  Louisiana  trust  litigation  in  April  1917  by  payment  of 
about  $700,000.  See  V.  104,  p.  1492;  V.  105,  p.  1421;  V.  106.  p.  1225. 
Other  litigation,  V.  104,  p.  561.  1041. 

DIVS.—  / 1891.  1892.  1893  1894.  to  1899.  1900.  1901  to  1920.  '21 

Common  %l  8 9 22  12  y'ly  (3  Q-J)  OH  7 y'ly  text, 

do  extra-'  ..  ..  ..  July  '18  to  Oct  '20,  3%  % quar.) 

In  Jan.  1921  paid  l%%  on  common,  the  extra  div.  being  omitted. 
V.  Ill,  p.  1951. 

REPORT. — For  year  end.  Dec.  31  1919,  in  V.  110,  p.  1081. 

Cal.  Net  Net  Depre-  Insurance.  Balance, 

Yr.  Profits.  Income.  ciaiinn.  Tmpls.,&c.  Dividends.  Surplus. 

1919  $10,283,082  $15,250,619  $2,000,000  $3,831,945  $7,649,969  $1,768,706 

1918..  6,661,684  12,587,487  2,000,000  2,153.111  7,312,470  1.121,906 

1917. . 10.055.291  14,212,787  2.000.000  4.000,000  6,299,972  1.912.815 

Total  surplus  Dec.  31  1919,  $23,152  138:  total  cash  in  hand.  $28,161,879 
DIRECTORS. — Earl  D.  Babst  (Pres.),  Charles  Francis  Adams,  George 

H.  Frazier,  Albert  H.  Wiggin,  Geo.  F.  Baker  Jr.,  James  H.  Doglas, 
Samuel  Carr,  Philip  Stockton,  Samuel  McRoberts,  Edwin  S.  Mar;ton, 
Charles  H.  Allen  and  Newcomb  Carlton.  Other  Officers. — V.-Pres., 
Robt.  M.  Parker,  W.  Edward  Foster,  Ralph  S.  Stubbs,  Edw.  Y.  Crossmore: 
Sec.,  Edwin  T.  Gibson;  Treas.,  Arthur  B.  Woolam;  Comp.,  Henry  Edge- 
cumbe. 

Executive  Committee:  Earl  D.  Babst,  George  II.  Frazier,  Edwin  S. 
Marston,  Samuel  McRoberts,  Washington  B.  Thomas,  Albert  H.  Wiggin, 
N.  Y.  office.  117  Wall  St.— (V.  Ill,  p.  1185,  L474,  1568.  1951.) 

AMERICAN  SUMATRA  TOBACCO  CO — ORGANIZATION.— Incor- 
porated in  Ga.  Feb.  12  1910  and  is  engaged  in  the  operation  of  tobacco 
plantations,  raising,  curing,  sorting  and  merchandising  of  cigar  wrapper 
tobacco.  At  organ,  acquired  the  facilities  and  business  in  Gadsden  County 
Fla.,  and  Decatur  County  < la  . of  eight  established  tobacco  plantation 


p.  2023.  Sumatra  Sales  Corp., 


V.  108. 
In  Oct.  1919  acquired 


the  Griffin  Tobacco  Co  of  Hartford  and  New  York,  the  next  largest  grower 
of  tobacco  in  Connecticut  and  a large  exporter  of  American  cigar  leaf 
tobacco.  V.  109,  p.  1462. 

STOCK.  &c. — The  stockholders  voted  Aug.  6 1917  to  increase  the  pref. 
stock  from  $1,000,000  to  $2,000,000  in  connection  with  the  purchase  of  the 
Connecticut  Tobacco  Corooration.  V 105,  p.  391,  608,  1311.  Initial  divi- 
dend on  common  stock,  1 %,  Aug.  15  1917:  Nov.  1 1917,  1 %;  Feb.  1 1918, 
1 54  %;  May.  2%.  Aug.  1918  to  Nov.  1920  . 24%  quar.  V.  107.  p.  183. 

The  shareholders  voted  Aug.  29  1918  to  increase  the  authorized  common 
capital  stock  from  $7,000,000  to  $15,000,000.  Of  the  new  stock  $1,022,166 
was  issued  Dec.  7 1918  as  a stock  dividend  of  15%.  In  July  1919  there 
was  a further  increase  of  $5,696,900  in  the  outstanding  common  stock,  due 
to  the  exchange  therefor  of  a like  amount  of  the  $5,878,200  10-year  7% 
convertible  debentures  (offered  at  par  to  shareholders  of  record  May  20  1919.1 
In  Jan.  1920  the  New  York  Stock  Exchange  au.horized  he  listing  of 
$1,000,000  additional  common  stock.  This  ne.v  stock  was  issued  in  pay- 
ment of  the  entire  $300,000  common  stock  of  the  Griffin  Tobacco  Co. 
Compare  V.  107,  p.  404,  606,  2010;  V.  108,  p.  2023,  2243;  V.  109,  p.  75; 
V.  107,  p.  404,  606,  2010,  2190. 

The  stockholders  voted  June  1 1920  to  increase  the  common  stock  from 
$15,000,000  to  $25,000,000.  The  directors  authorized,  subject  to  the 
increase  of  the  common  stock  by  the  stockholders,  an  issue  of  $6,564,000 
Five-Year  714%  Sinking  Fund  Conv.  gold  notes.  Convertible  from  Oct.  1 
1920  to  Dec.  31  1921  into  common  stock  on  the  basis  of  9 4 shares  of  stock  for 
each  $1,000  of  notes,  and  thereafter  on  the  basis  of  9 shares  of  stock  for 
each  $1,000  of  notes.  A sinking  fund  of  5%  per  annum  of  the  greatest 
amount  of  notes  at  any  time  outstanding  is  provided  for.  Redeemable 
at  105  and  int.  during  the  first  year  and  thereafter  to  maturity  at  thB 
decreasing  rate  of  1%  per  annum.  The  notes  were  offered  to  pref.  and 
common  stockholders  of  record  May  24  1920  for  subscription  at  98  and  int. 
The  holder  of  each  share  of  stock  was  entitled  to  subscribe  to  $40,  face  value, 
of  notes.  Compare  V.  110,  p.  2194,  2489. 

The  N.  Y.  Stock  Exchange  in  Aug.  1920,  authorized  the  listing  of  $10,- 
000,000  additional  common  stock  on  official  notice  of  issuance  and  payment 
in  full  or  on  conversion  of  its  $6,564,000  5-year  7 A%  sink,  fund  conv.  gold 
notes,  due  June  1 1925,  making  the  total  amoun  applied  for  $24,901,800. 

NOTES,  &c.— The  final  $850,000  of  the  $1,250,000  5%  notes  of  1916  was 
paid  at  maturity  Jan.  15  1919.  V.  l68,  p.  271. 

For  further  expansion  of  the  business  $6,000,000  7%  Sinking  Fund 
Convertible  debentures  were  brought  out  in  1919,  $5,879,000  thereof  being 
underwritten  and  offered  at  par  to  shareholders  of  record  May  20.  TheSB 
debentures  were  made  exchangeable  at  option  of  holders  for  common  stock 
(a)  for  first  30  days,  par  for  par;  (6)  thereafter  $110  of  bonds  for  $100  stock 
with  adjustment  of  interest  and  dividends.  Sinking  fund  beginning  in 
1921,  5%  of  bonds  then  outstanding.  On  July  31  1919  all  except  S181.30D 
of  these  debentures  had  been  converted  into  stock  as  above  slated  and  the 
remainder  were  called  for  payment  April  1 1920  at  105.  See  also  V.  108. 
p.  2024;  V.  109.  p.  75.  New  convertible  notes — See  under  "Stock”  above. 

REPORT. — For  year  ending  July  31  1920  in  V.  111.  p.  1663. 

Year  ended  July  31  1920:  Gross  profit  on  sales,  $5,201,282;  other  income. 

101,482;  net  operating  profit,  $3,S 

predation,  $173,319:  provision 
$804,173;  net  income,  $2,581,031. 

Year  Gross  Prof . Net.  xTaz,  &c.  Pref . Div.  Com.  Div.  Bal.,  Sur. 

18-19S1, 708,334 $1,292,066  $ 404,580  (7)$137.415y(10)$900.248 def$150.207 
17-18  3,731.633  3,214.655  1.069.605  (7)1.37.445  (7  14)528.077  1.479.528 

x Includes  in  1918-19  depreciation,  $150,000:  bond  and  note  int.,  $45,361; 
amortization,  $.35,269;  reserve  for  taxes,  $129,560  (in  1917-18,  $1,000,000), 
and  miscellaneous,  $44,390.  y AJso  paid  15%.  $1,022,085,  out  of  the 
surplus  account. 

OFFICERS. — Julius  Lichtenstein,  Chairman  & Pres.;  V-Pres.,  Wm.  A. 
Tucker,  Fred.  B.  Griffin;  V.-P.  & Sec.,  Frank  M.  Arguimbau;  Treas., 
Stephen  N.  Bond.— V.  Ill,  p.  694,  1371,  1663,  1749,  1952. 


\ 6 EK ILA N TELEPHONE  & TELEUK  4Ptl  CO.  -ORGANIZATION.— 
Owns  t large  interest  generally  a maJorlG  in  erest,  In  r,ie  capita'  stock  ol 
the  leading  local  companies  operating  under  the  Bell  patents  in  the  U.  8. 
V 107,  p.  2100;  V.  88,  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone lines  by  which  they  are  united  guijIu  pat,  nt»,  t . ,2  p oil  V . 76, 
p.  132.  596;  V.  77.  p.  39;  V.  92.  p 796.  1312  The  major  operating  com- 
panies. greatly  reduced  In  oumber  of  late  years  by  consolidation,  have  had 
their  shares  largely  exchanged  for  stock  of  Am  T.  & T.  Co  V.  97.  p.  446 

The  chief  subsidiaries  having  bonds  outstanding  are  separately  described 
In  this  section.  They  are.  Chicago  Tel  Co. . Cumberland  Tel.  & Tel.  Co. . 
New  York  Tel.  Co..  Central  District  Tel  Co..  New  England  Tel  & Tel- 
Co. . Michigan  State  Tel.  Co..  Southern  Bell  Tel.  & Tel.  and  Pacific  Tel.  Sc 
Tel  Co.  Also  see  Mountain  States  T & T Co  and  Western  Elec.  Co. 

Also  owns  most  of  the  stock  of  Western  Electric  Co..  Inc..  New  York, 
manufacturer  of  electric  and  telephone  supplies,  which  in  March  1918  in- 
creased the  quarterly  dividend  on  Its  150.000  shares  of  common  stock  from 
$2  to  $2  50  V 106  P 1040  See  that  ro.  Control  of  Central  Union, 
V.  104,  p.  364;  V.  105,  p.  182.  In  Sept.  1919  offered  $100  in  its  own  stock 
for  each  $114.28  of  the  minority  stock  of  Mountain  States  Telephone  & 
Telegraph  Co.  or  for  $100  in  stock  and  $14.28  in  cash.  V.  109,  p.  478. 
Automatic  switchboards,  extension  of  toll  cable  system,  and  Key  Wesfc- 
Havana  telephone  cables.  See  V.  110,  p.  979.  In  Mar.  1920  formed  the 
205  Broadway  Corp.  as  a holding  company  to  handle  the  real  estate  of  the 
A.  T.  & T.  Co. 

Purchase  of  minority  interest  in  Radio  Corp.  of  Amor..  V.  Ill,  p.  898. 

BELL  SYSTEM. — On  Dec.  31  1919  there  were  11.795.747  telephones 
connected  with  the  Bell  System,  which  owned  7,739.159  and  connected  with 
about  4 056  588  owned  by  connecting  companies  and  rural  associations. 

The  capital  obligations  in  the  hands  of  the  public  Sept.  30  1920  were 
$l,0o0.098,835.  of  which  the  outstanding  obligations  of  the  American 
T.  & T.  Co.  represent  $761,334,800  and  the  associated  companies  $298,- 
734,035,  and  appraisals  by  public  authorities,  it  is  stated,  indicate  a greater 
actual  value.  The  surplus  and  reserve  aggregate  $.388,574,000.  Net 
plant  additions  during  20  years  to  Dec.  31  1919.  SI  .066.017.000. 

Goal.  Control  (July  31  1918  to  Ju.lv  31  1919).— On  July  31  1918  the  U.  S. 
Govt,  as  a war  measure  assumed  control  of  the  lines  of  this.company  and  its 
subsidiaries  and  also  of  the  telegraph  lines  of  the  country  for  the  duration 
of  the  war.  Aunual  compensation  fixed  at  $65,148,641.  V.  108,  p.  1068. 
V.  107  p 231,  350,  504.  Reduced  rates  effective  Jan.  21  1919.  V.  107, 
p.  2439.  Rate  deciiion  in  Aprli  1919.  V.  108,  p.  1513,  2331.  2435- 
Apolication  for  increased  rates,  V.  Ill,  p.  850. 
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American  Thread — Pref  (a  & d>  stk  $6,000,000  5%  cum  g or  £ 

Common  stock  (see  text) 

First  mortgage  $6  <XX).U()0  cold -Q.xxxc* 

American  Tobacco  Co — Com.  stk  ("A")  $50,000,000  autn. 

Com  stock  B (non  voting)  $100,000,000 

Preferred  (a  & di  % $54,010,600  (see  text) 

Gold  bonds  ,not  mortgage:  $56,100,000  auth Q.xo*&r 

Gold  bonds  (not  mortgage) G.xc&r’ 

Consolidated  Tobacco  noli  trust  mtgn  gold 0,xn*Ar 

Serial  gold  notes  due  serially  Nov  1 call  text Q.xxxc* 

6 % Dividend  scrip  Series  A to  F (see  text) 

8%  Dividend  scrip  (see  text) 


1904 

1904 

IQOl 

1918 

•18-19 

1920 


*1.000 

100 

10U 
50  &c 
50  &c 
50  ter 
1.000 
various 


*4.890.475 

6,000.000 
40.242,400 
49,300. 200 
52.699.700 
540.900 

I 1.365.300 
16.666.667 
55,440 
2,686,278 


6 g 

3 text 
b text 
6 

« * 
n 
fi7g 


j & j 

6c  D 
Q— M 


Jan  1 ’21  2H% 

Dec  1 1928 
See  text 
See  text 
Oct  1 '20  1M% 
Oct  1 1944 
Aug  1 1951 
Aug  1 1951 
Nov  1 '21  to  '23 
Mar  1 1921 
Mar  1 1923 


Ouar  Tr  Co.  N Y.  A Lon 


Checks  mailed 
Guaranty  Trust  Oo,  N Y 
do  do 

do  do 

do  de 

New  York 
New  York 


STOCK. — The  authorized  capital  stock  was  increased  on  April  1 1920 
from  *500.000,000  to  $750,000,000.  As  to  convertible  bonds  of  1906  and 
1913.  see  below,  and  V.  101.  p.  1630:  V.  92,  p.  47.  166,  231, 798.  1192.  Of 
the  authorized  capital  stock  there  wa^  sufficient  reserved  to  cover  conversion 
of  convertible  bonds. 

Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  par, 
*100  a share,  for  10%  new  stock  in  all.  say.  $39,550,600  (V.  108.  p.  1067.) 
V.  106.  p 1123:  V 103,  p 1932.  V.  105  p.  1710. 

DIVIDENDS. — July  1900  to  July  1906,  Incl.,  7TS%  per  annum;  Oct., 
1906  to  Jan.  1921.  8%  per  annum  (Q.-J.). 

CONVERTIBLE  BONDS  OF  1918.— An  issue  of  $50,000,000  6% 
7-year  convertible  bonds  was  offerel  to  the  stockholders  in  July  1918 
for  subscription  at  94  and  interest,  in  the  proportion  of  $100  in 
bonds  for  each  10  sh  ires  held  and -or  any  fraction  of  10  shares.  These 
bonds  will  be  convertible  after  Aug  1 1920  into  stock  at  106.  The  issue  was 
underwritten.  V.  106.  p.  2651 ; V.  107.  p.  84.  292.  698;  V.  108.  p.  271 . 

BONDS.— The  teiosedi  $80,000,000  5%  30-year  Sinking  Fund  Collatera1 
Trust  bonds  of  1916  have  a sinking  fund  of  1 % per  annum  and  are  redeem 
able  at  105  and  int.  See  V.  103.  p.  1982.  2081.  2157.  2344;  V.  105.  p.  1710. 

Security  for  5%  Collateral  Trust  Bonds  Of  1916  as  of  Sept.  30  1920. 
*10.900.000  stock  of  New  England  Tel  & Tel  Co.  (V  103,  p.  498). 

34.462.000  stock  of  New  York  Tel.  Co  (V.  103,  p.  1122;  V.  102,  p.  708) 
12,208.700  stock  of  Southern  Bell  Tel  & Tel.  Oo.  (V.  102,  p.  1986.) 
14.000.000  stock  of  Iowa  Telephone  Co. 

4,993.800  stock  of  Nebraska  Telephone  Co. 

13.600.000  pref  stock  ..f  Pacific  Tel.  & Tel  .Co.  (V.  102.  p.  1883). 
Collateral  Trust  Mortgage  of  1899  is  secured  by  collateral  shown  below 

(compare  V.  92,  p.  397.)  On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75  3>  of  the  estimated  value  of  coliai 
eral;  and  the  issue  at  any  time  outstanding  must  not  exceed  the  amount  o 
the  company's  capital  stock  then  paid  up.  V.  69.  p 1195.  1249'  V.  70.  p.  41 
V.  85.  D 1398:  V.  80  p.  999  1113'  V 92  p.  190.  397;  V.  93  p.  347 

These  bonds  are  a direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos.,  par 
*114.511.850,  (Est  value  $118,328,052;  V.  105.  p.  1710;  V.  97.  p.  446).  viz.: 
Shares — Collateral  Mir.  31  1920  for  Col.  Trust  is  of  1899.  Par  Value. 

390.000  Chicago  Telephone  Oo $39,000,000 

60.565  Cincinnati  & Suburban  Bell  Telephone  Co 3.028.250 

275.000  Mountain  States  Telephone  A Telegraph  Co 27.500  000 

71.000  Wisconsin  Telephone  Oo - 7,100,000 

30.009  Southern  New  England  Tel.  Co 3.000,000 

147.836  New  England  Tel.  & Tel.  Co 14.783.600 

200.000  Northwestern  Telephone  Exchange  Co 10.000.000 

100.000  Southern  Bell  Tel.  & Tel.  Co 10,000,000 

New  England  T £ T Oo  t%  bonds,  due  1930 100.000 

The  convertible  4s  of  1906  ($150,000,000  original  issue)  are  to  be  ratably 
secured  by  any  future  mtge.  or  coll,  trust  indenture.  They  have  been  sub- 
ject to  call  since  March  1 1914  at  105  and  were  convertible  into  stock  from 
March  1 1909  to  March  1 1918.  See  V.  82,  p.  394,  571,  699:  V.  83,  p 4.38; 
V.  84,  p.  105,  160.  273.  933.  1369.  1489;  V.  86,  p.  171,  1411;  V.  87,  p.  1013, 
1481,  1535.  1606:  V 88.  p.  453.  508.  566,  627;  V.  93.  p.  47.231.  Outstand- 
ing issue  was  reduced  from  $150,000,000  to  $2,589,000  Sept.  30  1920  by 
conversion  into  stock.  V.  101,  p.  1630. 

The  20-year  (>$/<,  oouds  oi  1913  nv  convertible  (a)  into  stock  at  120 
since  Mar  1 1915.  to  Mar  1 1925  or  if)'  into  an  equal  amount  of  stock  upon 
payment  of  $20  per  share  They  are  redeemable  at  Sept.  1 1925  and  there- 
after at  par  Amount  out  reduced  by  conversion  from  $67,000,000  to 
$12,671,100  on  Sept. 30  1920  V.  96.  p.  204,  364.  792;  V.  100,  p.  644.  16.30. 

In  Jan  1919  the  co.  sold  (V.  108,  p.  173)  $40,000,000  of  5-yr.  6%  notes 
dated  Feb  1 1919  in  order  to  redeem  the  $40,000,000  Bell  System  6%  notes 
maturing  Feb  1 1919  V 108.  p 173,  1067:  V.  106,  p 89.  192.  608. 

In  Sept  1919  the  co.  (V.  109,  p 1275)  sold  $50,000,000  3-year  6%  notes 
dated  Oct.  1 1919  in  order  to  provide  funds  needed  for  the  expected  growth 
of  the  Bell  Telephone  System,  forecasted  by  the  then  present  abnormal 
volume  of  business.  V.  109,  p.  1275,  1368. 

In  Jan  1919  also  the  N Y.  Telephone  Co.  (which  see  below)  sold  $25,- 
000.000  30  year  6%  debentures  V.  107,  p 176,  274. 

In  Nov.  1919  Cleveland  Tel.  Co.  was  authorized  to  issue  notes,  $9 ,695 ,000 
to  be  dated  Dec.  31  1919  and  $3,000,000  to  be  dated  as  when  required  for 
future  .construction , to  mature  Dec.  3l  1921.  Interest  at  6%. 

The  Prudential  Insurance  Co.  of  America  has  made  a loan  of  $8,400,000 
on  the  company's  new  23-story  bu  lding  at  Broadway  and  Dey  Street,  N.  Y 
City.  The  loan  is  for  a term  of  five  years  and  bears  interest  at  the  rate  o 
6%.  The  mortgage  was  made  by  the  195  Broadway  Corp.  realty  holding 
company  for  the  American  Tel  & Tel.  Co. 

The  collateral  trust  bonds  of  1902,  made  by  the  Western  Telep.  & Teleg. 
Go.,  were  assumed  In  Sept  1912  and  will,  oa  application  to  trustee,  be 
andorsed  with  the  agreement  to  pay  prin.  and  int.  Their  collateral  consists 
of  $5,527,000  New  England  Tei.  & Tel.  Co.  stock,  $3,371,700  Cleveland 
Telephone  Co.  stock,  $3,332,600  Wisconsin  Telephone  Co.  stock  and 
*4,348.100  N.  W.  Telephone  Exchange  Co.  stocks. 

REPORT. — For  cal.  year  at  length  in  V.  110.  p.  978- 

1919.  1918.  1917.  1916. 

Dividends  received y$16.461.674x$19.527.451  *28,894.254  *26.710.691 

Telephone  traffic  (net)_ 

Real  estate.  &c 

Interest  & other  revenues 
from  associated 


! 19.953,437 

18.022,220 

17,805,006 

14,529,979 

. 28,132.523 

18.780,396 

(Compens’n 

for  5 mos.) 

-$70,502,682 

$61,056,163 

$56,237,063 

$50,932,051 

- 10.259.295 

6,763,146 

7,296.596 

6,188,675 

-$60,243,388 

$54,293,017 

$48,940,467 

$44,743,376 

- 15.847.596 

10.391.695 

10,469,360 

6.730.099 

- 35.356.334 

35,229.699 

32.481.614 

31,122.187 

- 5,000.000 

5.000,000 

2,500.000 

2.500,000 

Interest  

Dividends  (8%) 

Carried  to  reserves 

Carried  to  surplus $4,039,457  $3,671,623  $3,489,492  $4,391,090 

Balance  sheet  of  Dec.  31  1919  shows  p.  & 1.  surplus  $86,663,742. 
Earnings  for  9 months  ended  Sept.  30  1920:  Gross,  $60,261 ,424;  expenses, 
including  provision  for  Federal  and  other  taxes,  $6,970,963;  interest, 
$14,131,739:  dividends.  $26,527,291:  balance,  $12,631,431. 

DIRECTORS. — Jas.  S.  Alexander,  Arthur  Lyman,  H.  B.  Thayer 
(President  , Harry  H.  Brigham,  George  F.  Baker,  Henry  S.  Howe,  Chas. 
E.  Hubbard,  Wrlliara  Lowell  Putnam,  John  I.  Waterbury,  Eugene  V. 
R.  Thayer,  William  A.  Gaston,  Charles  F.  Adams,  G.  P.  Gardner, 
Philip  Stockton,  W.  Cameron  Forbes,  George  L.  Green,  William  C.  Pear- 


son, W.  W.  McClench;  Sec.,  A.  A.  Marsters;  Treas.,  Geo.  D.  Milne. 
Offices,  195  Broadway,  N.  Y.,  and  125  Milk  St..  Boston. — -V.  Ill,  p.  297. 
495,  694,  795,  898.  1185,  1371,  1568. 

AMERICAN  THREAD  CO.— Incorp.  in  N.  J.  March  10  1898  (V.  67. 
p.  1158;  V.  107,  p.  2010).  Common  stock  1,200,000  shares  ($10  par), 
$7.50  per  share  paid  up. 

Late  Dios.—  09  TO.  11.  '12.  '13.  '14.  ’15.  '16.  '17.  '18.  '19. 

Com.cts.per  sh.  18  67 45  27  64  81  45  81  763S  $1.0334  $1.00 

BONDS. — The  $6,000,000  1st  M.  4s  due  Jan.  1 1919  were  replaced  by 
an  issue  of  $6,000,000  1st  M.  6s  due  Dec.  1 1928.  V.  107,  p.  2010;  V 70, 
p.  179;  also  V.  76,  p.  296.  In  1901  purchased  control  of  Wool  Exchange, 
owning  building  260  West  Broadway,  subject  to  first  mtge.  of  $175,000. 
V.  73.  p.  289.  393  . 446. 

REPORT. — For  year  ending  March  31  1920,  in  V.  Ill,  p.  292,  showed: 

1919-20.  1918-19.  13  Mos.  '18.  11  Mos. T7 

Net  afteri  nterest,  &c $3,616,756 


Preferred  dividend  (5%)-  244.524 

Common  dividend 1,350,000 

Per  cent (15) 

Pres  , R.  C.  Kerr,  Montclair,  N.  J. 
Broadway,  N.  Y.  V.  Ill,  p.292. 


$2,099,780  $4,058,481 
244,524  244.52  4 

1,200,000  1,242.000 

(20 14)  (22) 


$1,418,174 
244.524 
918,000 
(18) 


Sec.  & Treas.,  J.  G.  Wylie,  260  West 


THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION.— A 
Jet.  19  1904  under  New  Jersey  laws.  V.  79.  p.  1024,  1705;  V.  80.  p 108. 

>n  May  29  1911  the  U.  S.  Supreme  Court  held  the  oompany  a combination 
n violation  of  the  Anti-Trust  law  (V.  92,  p.  1501)  and  required  that  various 
>f  its  properties  be  disposed  of.  Properties  and  output  remaining  after  the 
iforesaid  sale  was  given  in  V.  94,  p.  280:  V.  107,  p.  1670.  In  April  1918  the 
J.  S.  Govt,  took  over  the  Bull  Durham  output  of  the  Durham,  N C., 
ilants  2,000,000  lbs.  monthly  for  its  fighting  force  abroad.  V.  106,  p.  1463, 
1579. 

Owns  a majority  of  the  stock  of  the  American  Cigar  Co.  See  results 
'or  1917,  V.  105  p.2544.  V.  73,  p.  1113;  V.  72.  p.  531 , 1037:  V.  78.  p. 1394. 

The  Mengel  Box  Co.  of  Louisville,  a majority  of  whose  $6,000,000  com. 
stock  is  owned  by  the  Am.  Tob.  Co.,  placed  $4,000,000  7%  serial  gold 
debentures  dated  Nov.  1 1918  and  due  $1,000,000  yearly  Nov.  1 1920  to 
1923.  V.  107,  p.  1842. 

Option  to  purchase  stock  of  Norfolk  Southern  RR.— V.  110,  p.  2389. 

DISINTEGRATION.— The  plan  of  Oct.  1911  (see  V.  93,  p.  1122,  1325. 
.557.  1603  1670)  divided  up  the  business  of  tbe  company  and  Its  allies 
imong  "14  separate  and  Independent  companies,  no  one  of  them  bavlng 
xmtrol  of  or  dominance  in  tbe  trade  as  to  any  of  the  products  manufactured 
jy  it.  or  as  to  purchase  of  raw  material,  and  no  one  of  them  having  any 
nterest.  by  way  of  ownership  of  stock  or  otherwise,  In  any  of  the  others. 
•Jubsequent  status.  V 95.  p 1406;  V.  100.  p.  311. 644.  V.  102.  p.  970.  The 
eading  independent  companies  resulting  from  the  disintegration  are: 
-Iggett  & Myers,  P.  Lorillard  Co..  Reynolds  Co.,  American  Snuff  Co., 
ieorge  W.  Helme  Co.,  and  Weyman-Bruton  Co. 

STOCK. — The  pref.  stock  ail  ranks  now  as  6%  cumulative  with  full 
otiug  rignto.  V.  102.  p.  .23.  The  shareholders  voted  March  14  1917  to 
•etire  $25,989,400  u treasury  prelerred  capital  stock,  thus  reducing  the 
tuthorized  pref  from  *80.000.000  to  $54,010,600.  V.  104.  p.  766.  1047. 

To  place  the  company  in  a position  to  Issue  stock  should  occasion  arise 
n the  future,  the  shareholders  voted  Jan.  7 1918  to  change  500,000  of  the 
597.576  shares  of  unissued  common  stock  into  "common  shares  Class  B," 
laving  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
shares  of  common  stock,  but  Without  any  voting  rights.  On  Sept.  15  1920 
stockholders  voted  to  increase  the  authorized  amount  of  Common  “B” 
stock  from  $50,000,000  to  $100,000,000. — V.  Ill,  p.  1185. 

Common  stock  issued,  $40,242,400.  In  Oct.  1919  the  A.  T.  Securities 
Corp.  offered  to  acquire  all  of  the  issued  common  stock  and  to  issue  in 
payment  four  shares  of  its  own  common  stock  (no  par)  for  each  share  de- 
posited. Share  holders  of  the  A.  T.  Securities  Co.  voted  June  3 1920  to 
dissolve  that  company. — V.  110,  p.  2389. 

DIVIDENDS. — On  common  stock  since  "disintegration”  of  1911  to  1912. 

Year—  1912.  1913.  1914.  1915  to  Dec.  1917  1918- '20. 

Regular.  cash(%)  7 3$  20  20  itext)  20(5%Q.-M.)  text 

in  1914  paid  Mar.  June  and  Dec.  5%  in  cash,  Sept.  1914.  5%  in  6% 
scrip,  paid  off  Sept.  1 1915  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  In  Amer  Ma- 
chine & Foundry  Co  stock  and  in  March  1913  a similar  cash  distribution  of 
515  per  share.  V 95.  p 362  620.  V 96  p 421  On  April  20  19 1 4 a dis- 
tribution was  made  in  restricted  B deferred  ordinary  shares  of  Imperial 
Tob  Co.  equaling  about  215-240.  or  about  9-10  of  a £1  share.  V 98  p.  841. 

The  directors  in  Jan  1918  decided  that  for  a period  the  dividends  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of 
6%  per  ann.,  int.  payable  M & S.  and  maturing  in  3 years  from  Mar.  1 
1918  and  redeemable  at  maturity  in  cash  or  common  stock  “B"  at  par. 
Cash  option  eliminated  beginning  March  1 1919.  Accordingly  paid  each 
quarter  5%  in  scrip  March  1 1918  to  June  1919. 

In  Sept,  and  Dec.  1919  and  Mar.  and  June  1920  paid  a quarterly  5%  in 
cash.  V.  109.  p.  579;  V.  108,  p.  582,  975;  V.  106,  p.  193,  298.  608,  1902, 
2452. 

The  stockholders  on  May  6 1 920  approved  the  plan  of  the  directors  for  a 
75%  stock  dividend  on  common  and  common  stock  “B”  by  the  distribution 
of  authorized  but  unissued  common  stock  “B"  on  Aug.  1 1920.  The  plan 
carried  with  it  the  redemption  or  the  outstanding  scripstock  in  exchange 
for  scrip,  in  order  that  scrip  holders  may  participate  in  the  stock  dividend. 
Compare  V.  110,  p.  1644.  On  Sept.  1 and  Dec.  1 1920  paid  3%  each  on 


common  and  common  “B”  stock,  payable  in  8%  scrip  which  will  be  ex- 
changed for  common  “B”  or  com.  stock  on  March  1 1923.  V.  Ill,  p.  591, 
1854. 

The  6%  dividend  scrip  is  payable  at  maturity.  Series  A to  D.  at  holders 
option  either  in  cash  or  class  “B”  common  stock.  Series  E and  F have 
no  cash  option. 

NOTES. — In  Nov.  1917  a syndicate  took  an  issue  of  $25,000,000  6% 
discount  notes  to  provide  for  the  greatly  increased  business.  V.  106,  p. 
2231.  V.  105,  p 1899,2000,2186..  In  Nov  1918  these  notes  were  replaced 
with  an  issue  of  $25,000,000  7%  notes,  maturing  $5,000,000  Nov.  1 1919. 
$3,333,333  yearly  for  each  of  the  three  following  years.  $10,000,000  for  the 
fifth  year,  but  callable  as  whole  or  in  series  (the  earliest  maturity  first)  as 
follows;  105%  for  notes  having  4 years  or  more  to  run;  104%  for  notes 
having  3 years  or  more  (but  less  than  4 years)  to  run:  103%  for  notes  having 
2 year  or  more  (but  less  than  3 years)  to  run;  102%  for  notes  having  1 year 
or  more  (but  less  than  2 years)  to  run:  101%  for  notes  having  less  than  1 
year  to  run.  While  any  of  these  notes  are  outstanding  none  of  the  real  or 
personal  property  can  be  mortgaged  (Liberty  bonds  alone  excepted)  and 
the  quick  assets  must  not  fall  below  1%  of  the  current  liabilities  plus 
these  notes.  V.  107,  p.  1670.  1748. 
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Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

4 Id  1920 
7 In  1920 

6 g 

6 g 

7~in"  1920 

Q— J 
Q — J 
M & N 
M & N 
M & N 

Q-F  15" 

Oct  15  1920,1% 
Oct  15  1920, 1% 
May  1 1926 
May  1 1939 
May  1 1937 

Novi5‘r2'd.‘iji 

Checks  mailed 
do 

Bankers  Trust  Co,  N V 
Guaranty  Trust  Co.  N Y 
do  do 

New  York 

5 g 

A & O 

Apr  1 1934 

N Y.  London  & Paris 

7 

7 

6 g 

See  text 

7 

7 in  1920 
7 in  1920 

Q— J 
M & S 
F & A 
See  text 
Q — J 
Q — J 15 
W — J 15 

Oct  1 1920  1»A 
Sept  1 1920  3 H 
Feb  1 1922 
Oct  1 1920  3 

Oct  1 1920  13*i 
Oct  15  1920  1 
Oct  15  20,1 

Central  Un  Tr  Co,  N Y 
By  check  from  Pittsburgh 
Farmers  Dep  N Bk,  Pitts 
Pittsburgh.  Pa 
do  do 

Company’s  office,  Boston 
Company’s  office,  Boscon 

7 to  6% 

J & J 

Apr  1 1913  1% 
Jan  1939 

Checks  mailed 
CUTr.NY  jOldCol  Tr.Bos 

American  Type  Founders — Common  stock 

Preferred  (a  & d)  stocn  7%  cum  $3,000,000  red  105 

Deb  gold  $1,000,000  s f $20,000  y’ly  began  Sept  1900-Baz 
Deb  gold  $2,000,000  red  106  s fd  130,000  y'ly  (text)...  (j.z 

Deb  gold  $1,000,000  g call  105  s fd  $40,000  yearly a c* 

Amer  Water  Wk»  & Elec  Co.,  Inc. — Com  stock  $10,000,000 

First  pref  (a  & d)  7%  cum  stock  red  110  $10,000,000 

6%  participating  pref  stock  red  105  $10.000.000 

Oollat  trust  bonds  $20,000,000  autb  call  102  Baxxxc* 

Amer  Wholesale  Corp— Common  150,000  shares 

Preferred  (a  & d)  7%  cum  call  110  s f auth  $9,000,000 

American  Window  Glass  Co — Pref  stk  $4,000,000  7%  cum 

First  Mtge  & Oollat  bonds  sinking  fund  call  par 

American  Window  Glass  Machine — Com  stock  $13,000,000-. 
Preferred  a & d stock  7%  cumulative  S7  000. 00n 

American  Woolen — Common  stock  $40,000,000  auth 

Preferred  stock  7%  cum  (a  & d)  $60,000,000  auth 

American  Writing  Paper — Common  stock.  

Preferred  (a  & d)  stock  7%  cumulative  $12.500.000 

New  1st  M $12,000,000  sk  fund  from  Jan  1 1919 

call  105 xxx.OB.c*&r 


1896 

1909 

1917 


S i on 
100 
111(1  &c 
too 

100  &.C 
100 
100 
100 
100  &c 
None 
1,000 
100 
1,000 
100 
100 
100 
100 
100 
100 

1.000 


16.069,000 
90.000  shs 
8,227,400 


6.999.600 

40.000. 000 

40.000. 000 

9.500.000 
12,600.000 

9.295.000 


REPORT.— Report  for  year  ending  Dec.  31  1919,  in  V.  110,  p.  1081: 
Calendar  Net  Bond  Pref.  Die.  Com.  Div.  Balance , 

year — Saks.  Income.'  Int.^&c.  (6%) . (20%) . Surplus. 

1919  146,023,730*18.722,128  2,749,556  3,161,982  8,048,480  4,762,110 

1918 144,470,069*19,034,762  2,421,722  3,161,982  8,048,480  5,402,578 

1917  89,920,249*13,563,665  252,980  3,161,982  8,048,480  2,100,223 

1916 70,009,437  12,412,623  114,566  3,161,982  8,048,480  1,087,596 

* After  deducting  Federal  excess  profits  and  income  taxes. 
DIRECTORS.- — Percival  S.  Hill  (Pres.),  Charles  A.  Penn,  C.  S.  Keene, 
J.  H.  Mahler  and  G.  W.  Hill  (V.-Ps.),  J.  T.  Wilcox,  A.  L.  Sylvester,  J.  E. 
Lipscomb,  M.  W.  Reed,  Thos.  W.  Harris,  T.  T.  Harkrader,  F.  M.  Da 
Costa,  C.  F.  Neily  (Sec.).  The  Asst.  Sec.  is  Richard  J.  Boylan,  and 
Treas..  J.  M.  W.  Hicks.  Office,  111  Fifth  Ave.,  N.  Y— V.  Ill,  p.  75, 
296,  591.  795.  1085,  1185,  1568,  1854. 

AMERICAN  TYPE  FOUNDERS  CO— Incorporated  In  1892  under  laws 
of  N.  J.  See  V.  55,  p 625.  and  adv.  In  1896  the  capital  stock  was  re- 
adjusted. V.  62,  p.  682.  New  plant,  V.  77,  p.  1292;  V.  79.  p.  1703.  In 

1918  purchased  portion  of  Keystone  Type  Foundry  for  $350,000,  and  its 
standard  merchandise  for  about  $850,000,  giving  in  payment  $800,000 
debentures  due  in  1937  and  about  $400,000  cash.  V.  108,  p.  1833. 

Owns  $1,000,000  Barnhart  Bros.  & Spindler  com.  stock  and  guarantees 
$1,250,000  7%  1st  pref.  (par  $100;  dividends  (Q.-F.);  also  $750,000  7% 
2d  pref.  stock,  prin.  & dive.,  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.  V.  92.  p.  1501. 

DIVIDENDS. — On  common,  Oct.  1898  to  Oct.  1920,  lncl.,  4%  p.  an. 
In  addition,  in  Jan.  1902  6%  scrip;  in  Apr.  1903,  3%  scrip;  Apr.  1909.  2% 
■crip;  May  1913,  2%.  scrip,  was  paid:  Mar.  1917,  2%  scrip,  applicable  in 
payment  for  bonds  of  1917.  V.  104,  p.  1265. 

DEBENTURES.— Of  the  6%  debentures  dated  May  1 1909,  $800,000  are 
to  be  used  to  retire  the  old  debentures.  A sinking  fund  of  $30,000  and  $20  - 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  int.  V.  88, 
p.  627:  V.  89,  p.  1068.  On  Aug.  31  1919  notes  payable  aggregated  $975,000, 
against  $1,150,000  in  1918;  debentures,  $2,372,200,  against  $2,484,500; 
pref.  stock,  $2,560,600.  against  $2,360,000.  V.  109,  p.  1889. 

REPORT. — For  year  ending  Aug,  31  1920  in  V.  Ill,  p.  2039. 

Year — Net  Common  Din  Preferred  Div  Bal..  Sur 

1919-20 $761,593  (4%)$160,000  (7%)$179,242  $422,351 

1918-19 518,484  (4%)  160,000  (7%)  175,785  182,699 

1917-18 446,271  (4%)  160,000  (7%)  165,242  121,029 

Pres.,  R.  W.  Nelson,  300  Communipaw  Ave.,  Jersey  City. — (V.  104.  p 
1047,  1265;  V.  105,  P-  1800;  V.  106,  p.  398;  V.  107,  p.  1833,  1839;  V.  109. 
p.  1889.) 

AMERICAN  WATER  WORKS  & ELECTRIC  CO..  INC.— ORGANI- 
ZATION. &c. — Incorporated  in  Va.  April  27  1914  (per  plan  In  V.  98,  p. 
914,  1074),  as  successor  of  the  American  Water  Works  & Guarantee  Co. 
V.  101.  p- 372.  769;  V.  105,  p.  1519;  V.  107,  p.  1477. 

Properties  owned  or  controlled:  (a)  Water-works  supplying  cities  and 
towns  in  H.  S.  [see  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87,  p.1092; 
V.  91.  p.  158:  V.  95,  p.  1547;  V.  97,  p.  959.  1050;  V.  98.  p 1005:  V 100. 
p.  558;  V.  108,  p.  1938]:  (b>  West  Penn  Trac.  & Water  Power  Co.  “Elec. 
Ry.  Sec."  and  V.  107,  p.  2471;  V.  105,  p.  1518;  V.  102,  p.  891;  V.  104.  p. 
766:  (c)  26,000  acres  of  land  in  Sacramento  Valley.  V.  107,  p.  1477. 

For  list  of  principal  securities  owned  June  30  1919,  see  V.  109,  p.  2170. 
Bonds  of  subsidiary  companies  in  hands  of  public  June  30  1920  (excluding 
Ports.  Berk.  & Suffolk  and  Racine  Water  cos.  sold  to  cities),  aggregate 
$22,130,900,  against  $22,319,000  in  1919. 

VOTING  TRUST. — All  of  the  stock  is  vested  for  5 years  from  Apr.  27 
1914  In  5 voting  trustees,  viz..  E.  C.  Converse.  William  Nelson  Cromwell, 
Howland  Davis,  Wm.  B.  Schiller  and  A.  H.  Wiggin. 

STOCKS. — The  6%  participating  pref.  stock  is  entitled  to  share  with 
the  common  stock  in  any  dividends  over  6 % declared  in  any  year  on  both . 

In  1917  the  outstanding  common  was  increased  from  $7,000,000  to 
$9,200,000  and  the  first  pref.  from  $5,000,000  to  $5,450,000  per  plan  Id 
V.  104,  p.  1803;  V.  105,  p.  182. 

DIVIDENDS. — The  accumulated  dividends  having  been  discharged 
(compare  V.  106,  p.  50) , 1 % % was  paid  quarterly  Aug.  25  1917  to  Nov.  15 

1920  on  the  $5,450,000  7%  cum.  1st  pref.  stock. 

BONDS. — Of  the  collat.  trust  5s  ($20,000,000  authorized  issue),  $17.- 
840,000  had  been  issued  to  June  30  1920,  of  which  $604,600  were  in  the 
treasury.  $756,000  had  been  retired  and  canceled,  and  $410,400  otherwise 
disposed  of,  and  $16,069,000  were  otherwise  held.  Bonds  of  subsidiary 
water  companies  on  June  30  1920  held  by  public,  $22,130,900. 

REPORT. — For  year  ending  June  30  1920  in  V.  Ill,  p.  1470- 

-Subsidiary  Water  Cos. West  Penn  Railways — 

1919-20.  1918-19.  1919-20.  1918-19. 

Gross  earnings $4,876,977  $5,011,315  $12,327,192  $10,362,483 

Oper.  expenses  & taxes. _ 2,680,143  2,716,879  8,615,183  6,836,009 

Net  earnings $2,196,834  $2,294,436  $3,712,009  $3,526,474 

Interest,  amort.,  &c $1,689,157  $1,793,091] 

Propor.  of  earns,  accr.  to  ] 

minority  stockholders.  24,729  38,278  J $2,156,830  $2,139,012 

Balance,  surplus $482,947  $463,068  $1,555,179  $1,387,462 

Company's  Income  Account — 1919-20.  1918-19.  1917-18. 

Co's  proportion  net  earns,  water  cos.  . $482,947  $ 463,067  $618,953 

Income  from  invest.,  &c.,  incl.  pref — 

stock  West  Penn.  Trac. &W.P 981,650  .927,930  861,426 

Total  income  Am.  W.  W.  & El.  Co.  $1,464,597  $1,390,997  $1,480,379 

Net  earnings $1,322,253  $1,263,953  $1,396,259 

Bond  interest,  &c 833,608  828,843  811,073 

Dividends  on  first  pref . stock 381,500  381,500  381,500 

Balance. $107,146  $53,610  $203,686 

OFFICERS. — Pres.,  H.  Hobart  Porter;  V.-P.,  J.  H.  Purdy:  V.-P.  & 
Treas.,  Philip  L.  Rose;  Sec.,  W.  K.  Dunbar.  Office,  50  Broad  St.,  N.  Y. 
—V.  Ill,  p.  75,  1371,  1470,  1951. 

AMERICAN  WHOLESALE  CORP.— ORGANIZATION.— Incorp.  June 
27  1919  in  Maryland.  Its  business  started  in  1881.  Is  conducted  through 
catalogue  instead  of  salesmen,  and  comprises  nearly  everything  sold  by 
the  average  department  store  (except  groceries).  See  V.  109,  p.  272. 

STOCK. — Annual  sinking  fund  for  purchase  or  redemption  of  Prof,  stock 
commencing  July  1 1920  is  to  receive  25%  of  net  profits  after  Pref.  divi- 


dends, but  not  less  than  3%  of  the  largest  amount  of  Pref.  stock  at  any  one 
time  outstanding.  Redemption  price,  $110  and  divs.  No  mortgage  with- 
out consent  of  75%  of  Pref.  stock.  Initial  dividend  of  1 A % paid  on  Pref. 
stock  Oct.  1 1919;  to  Oct.  1920,  1H%  quarterly. 

REPORT. — For  1919,  in  V.  110,  p.  658;  6 mos.  to  June  30  1920  in  V- 
111*  p . 390* 

Income  Account. — Year  ended  Dec.  31  1919:  Gross  sales,  $35,345,711; 
total  earnings,  $4,270,566;  Federal  taxes,  1919  (est.),  $1 .341 ,954;  pref.  divs., 
$297,500;  Federal  taxes,  1918,  $1,953,709;  surplus,  $678,033. 

Jacob  Epstein,  Pres.;  A.  Ray  Katz,  Sidney  Lansburgh,  V. -Pres.;  Nathan 
Epstein,  Sec.  & Asst.  Treas.;  Abraham  I.  Weinberg,  Treas.  & Asst.  Sec., 
Office,  Baltimore.— V.  Ill,  p.  390,  591,  1085,  1474,  1952. 


AMERICAN  WINDOW  GLASS  MACHINE  CO.— ORGANIZATION. 

■ — Incorp.  in  N.  J.  on  Mar.  6 1903.  V.  76,  p.  596.  Owns  exclusive  rights 
in  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  109.  p.  372; 
V.  76,  p.  596,  707;  V.  107,  p.  2010.  Also  owns  $12,999,200  of  the  $13,000,- 
000  com.  stock  of  Amer.  Window  Glass  Co.  (V.  107,  p.  1668)  and  leases 
patent  rights  to  latter  on  royalty.  In  Oct.  1919  accrued  royalties  had  all 
been  paid  and  royalty  was  being  paid  regularly.  See  V.  109,  p.  372.  V.  76, 
5.  707  , 867;  V.  77^jn  2282;  V.  - ” "*  ~ 


p.  1027.  Patent 


79,  p.  2644;  V. 

decrees,  V.  110,  p.  ~ 

DIVIDENDS  %.—  1915.  1916.  1917.  1918.  1919.  1920. 

On  cum.  Pref.  stock 7 47H  34  20  7 7 

On  Common,  cash __  ..  10  __  14 

do  Liberty  bonds ..  5 7 

All  the  accumulation  on  the  Pref.  stock  having  been  discharged  in  Jan. 
1918,  an  initial  dividend  of  10%  on  common  was  paid  June  29  1918.  V.  106, 
p.  2652.  On  Oct.  5 1918  a dividend  of  5%  and  in  June  1919  one  of  7%  was 
paid  on  the  common  stock  in  U.  S.  Liberty  4H%  bonds.  In  1920,  Jan., 
5%  in  cash:  April,  3%  in  cash;  July,  3%  in  cash;  Oct.,  3%  in  cash.  V. 
107,  p.  1103;  V.  108,  p.  2024;  V.  109,  p.  2265. 

REPORT. — Report  of  the  Machine  Co.  for  year  ended  April  30  1920, 
showed:  Gross  income,  $4,671,505;  expenses,  taxes,  &c.,  $2,379,072;  net 
earnings  J|2 ,292 ,432 . 

Pres.,  Wm.  L.  Monro;  V.-Pres.,  A.  E.  Braun;  Sec.  & Treas.,  R.  S.  Wilson, 
Pittsburgh,  Pa.— (V.  110,  p.  467,  1190,  2489.) 

AMERICAN  WOOLEN  CO.  (OF  MASS.)— ORGANIZATION.— Incor- 

‘ ‘ my 

. ng- 

ton  Mills.  Lawrence,  Mass.;  National  Providenee  Mills,  Providence.  R.  I., 
&c.;  see  V.  68.  p.  472;  see  also  p.  716;  V.  69.  p.  77;  V.  73.  p.446:  V.  71. 
p.  545.  List  of  properties,  V.  103,  p.  580  V.  78.  p.  1118;  V.  90.  p.  622; 
V 91.  p.  1162:  V.  71.  p.  1316:  V.  101.  p.  529.  1554.  1715;  V.  102.  p.  253, 
347,  802,  1542.  In  March  1919  purchased  Whitestone  Mills,  Ellenville, 
Conn.  V.  108,  p.  1276.  Bank  loans  Dec.  31  1919,  $20,906,048.  V.  108, 
p.  2237. 

In  May  1918  owned  or  controlled  (a)  cards,  1,036  sets  woolen  and  271 
worsted;  looms,  1,006;  combs, 411  English  and  25  French;  spindles,  750,010.- 
213  viz.:  English  worsted,  290.112;  French  worsted,  185,840;  woolen,  274.- 
058.  Government  control  of  wool,  &c.,  in  May  1918,  V.  106,  p.  1747. 
2012.  2179,  2180;  V.  107,  p.  804,  854.  Status  1919,  V.  108,  p.  381,  2328. 
Employees  1918,  V.  108,  p.  482.  Group  insurance  for  employees,  V.  109. 
p.  75. 

The  Wood  Worsted  Mill  Corporation,  which  was  merged  In  Sept.  1910, 
owned  a large  mill  at  South  Lawrence,  Mass.,  for  the  manufacture  of  yarns 
and  men’s  wear  fabrics.  V.  81,  p.  900  842:  V.  84.  p.  1054:  V.  86,  p. 
599;  V.  90.  p.  622;  V.  91,  p.  522,  1162. 

The  Ayer  Mills,  whose  stock  Is  owned,  built  a yarn  mill  at  South  Lawrence, 
Mass.  V.  88,  p.  508:  V.  90.  p.  622.  701;  V 92.  p.  1312:  V 102,  p.  888; 
V.  104,  p.  766.  On  March  1 1920  the  final  $1,000,000  Ayer  Mills  5%  guar, 
notes  of  1910  were  paid  off. 

The  American  Woolen  Products  Co.,  organized  to  carry  on  a general 
export  business,  began  business  on  Apr.  1 1917,  and  opened  branch  offices 
in  Canada,  South  America,  Mexico  and  in  the  Far  East.  V.  108,  p.  2328. 

CAPITAL  STOCK. — The  stockholders  voted  May  25  1920  to  ncrease 
the  authorized  pref.  stock  from  $40,000,000  to  $60,000,000.  and  the  com. 
stock  from  $20,000,000  to-  $40,000,000.  The  additional  $20,000,000  com. 
stock  was  offered  to  stockholders  of  rceord  June  7 at  $100  per  share  in  the 
ratio  of  one  new  share  for  each  three  shares  of  stock  held. 

DIVIDENDS. — 1916.  1917.  1918.  1919.  1920. 

On  common  stock 3 34  5 5 554  7 

do.  in  Liberty  bonds  (Feb.  1919,  5:  Apr  .10%) 15  

On  pref.  stock — July  1899  to  Oct.  1920,  p. a 7 

In  Oct.  1919  increased  the  common  div.  from  1>£  quarterly  to  \%%. 
V.  109,  p.  983. 

EARNINGS.— Report  for  year  1919  in  V.  110,  p.  1846_ showed: 

1919.  1918.  1917.  1916. 

Net  profits  (after  taxes)x$15, 513, 415  $12,324,084  

Net  profits  (before  taxes)  $15,664,985  $8,210,761 

Pref,  dividend  (7%) $2,800,000  $2.8o0,000  $2,800,000  $2,800,000 

Common  dividend (16)3.200,000  (10)2,000000  (5)1,000,000  (5)1,000,000 

Insurance,  &c.,  fund a8, 250, 000  1,500,000  2,500,000  

Reserve  for  taxes x x 3,000,000  

Depreciation 3,733,611  5,251,557  3,320,829  2,346,943 

Balance,  surplus... def.$2.470. 196  x$772,527  $3,044,156  $2,063,819 

Total  profit  and  loss  surplus  Dec.  31  1919,  $31,754,426. 
x Net  profits  for  1919  are  shown,  after  deducting  reserve  for  taxes  and 
contingencies,  a Includes  $7,250,000  reserve  for  possible  diminution  in 
inventory  value. 

OFFICERS. — Wm.  M.  Wood  (Pres.),  Andrew  G.  Pierce  Jr.,  Geo.  L- 
Shepley,  Parry  C.  Wiggin  (V.-P.),  W.  H.  Dwelly  (Treas.).  Office,  245 
State  St.,  Boston,  Mass. — (V.  Ill,  p.  75,  191,  297,  591,  795,  992,  1085, 
1185,  1568,  1663,  1854,  1952.) 

AMERICAN  WRITING  PAPER  CO.— ORGANIZATION.— Incorpor- 
ated in  N.  J.  on  June  25  1899  as  a consolidation.  In  Jan.  1920  had  24 
separate  manufacturing  plants,  15  of  these  located  in  Holyoke,  Mass.,  and 
the  other  9 in  Mittineague  Huntington  and  South  Lee,  Mass.,  Man- 
chester. Unionville  and  Windsor  Locks,  Conn.,  Franklin  and  Excello,  O. 
and  De  Pere,  Wise.  Departments:  Writing  and  ledger  papers,  specialties 
and  covers,  books  and  papeteries  and  envelope  papers.  V.  69,  p.  25,  128, 
227:  V.  70.  p.  998:  V.  80.  p.  1172:  V.  90,  p.  625;  V.  92,  p.  458.  In  Feb. 
1917  important  new  Interests  became  directors.  V.  106,  p.  1793. 
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MISCELLANEOUS  COMPANIES 
( For  abbreviations.  Ac..  see  notes  on  first  paoe I 


American  Zinc  Lead  & Smelting  Co — Common  stock 

Pref stock  cum  21%  (entitled  to  $100  per  share  in  liquidation) 
Granby  Minim?  A Smelting  1st  M (closed)  assumed  call 

sk  fd.  $100,000  yearly  (V  104,  p 1492.  1486) NC 

Anaconda  Copper  Mining  Co — Stk  $160,000,000  auth 

Secured  gold  bonds  $56,000,000  Ser  A G.yc* 

do  do  Ser  B red  (see  text) xxx.G.c* 

Angles  American  Oil  Co — Stock  £3,000.000 

Sinking  Fund  gold  notes  red.  see  text G.c* 

Appalachian  Power  Co — 1st  M $26,000,000  s 1 call  105.CC.xc* 

second  mortgage  $3.000.000 

Bond  secured  gold  notes  auth  $5.000.000 B.c* 

Armour  5s  Co — 

New  capitalisation — 

Common  stock  Class  A $150,000,000  auth 

Common  stock  Class  B $150,000,000  auth 

Preferred  stock  7%  cumulative  $100,000,000  auth 

Keal  estate  1st  M $50,000,000  gold  red  102  H..  _xc*<fcr* 

Debentures  call  par  convertible  Into  pref  stock CC.xxxc* 

Ten-year  convertible  gold  notes  (see  text).. xxxc* 


Date 

Bonds 


1916 

1919 

1919 

1920 
1911 
1-13 
1920 


1000 

1918 

1920 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

'Places  Where  Interest  and 
Dividends  are  Payable 

$25 

25 

$ 4.828,000 
2,414.000 

See  text 

May  1 1917  4% 
Nov  1 1920  6% 

241n  1920 

Q— F 

Boston  Mass 

1,632,100 

5 g 

J & D 

June  1926 

Chicago  Northern  Tr  Co 

50 

116,562,500 

8 in  1920 

Q— F 28 

Nov  22  '20  2% 

National  City  Bank.  N Y 

1.000 

25,000,000 

6 g 

J & J 

Jan  1 1929 

Nat  City  Bk  A Gu  T.NY 

100  Ac 

25,000,000 

7 g 

J & J 

Jan  1 1929 

do  do 

£1 

£3.000,000 

See  text  See  text 

July  15  '20  15% 

GuarTrCo,  N Y.  Lon.Ae 

500  Ac 

15.000,000 

7%  g 

A A O 

April  1 1925 

J P Morgan  A Co,  N Y 

1,000 

8,539,000 

5 g 

J & D 

June  1 1941 

1st  Nat  Bk.  N Y A C O 

1.000 

Pledged 

6 g 

MAS 

8ept  1933 

Bankers  Trust  Co,  N Y 

100  Ac 

3,500,000 

7 g 

F & A 

Feb  1 1930 

Bankers  Trust  Co,  N Y 

25 

50,000,000 

New 

New 

New 

25 

150,000,000 

New 

New 

New 

100 

52,350,600 

7 

Q— J 

Oct  1 1920  1% 

1.000  Ac 

50,000,000 

4%  g 

J & D 

June  1 1939 

do  do 

100  Ac 

7,649,400 

6 g 

J & D 15 

J'ne  15  '21-'24 

Chic  (CO)A  1st  N Bk.NY 

100  &c 

60,000,000 

7 g 

J & J 

July  15  1930 

Chicago  or  New  York 

PREF.  STOCK. — Total  auth.  and  issued.  $12,500,000  7%  cum.;  total 
dividends  accrued  thereon  from  organization  in  July  1899  to  Oct..  1920, 
145%%.  less  10%  paid  in  1908-’13;  balance  unpaid  in  Apr.  1920, 138%%. 

BONDED  DEBT.— The  plan  of  1918  (given  in  full  in  V.  107.  p.  1674, 
1748,  2010,  2190,  2291.  2478;  V.  108,  p.381,685)  recasts  the  funded  debt 
as  follows: 

(a)  The  bonded  debt  consisting  of  $17,000,000  1st  M.  20-year  5s,  due 
July  1 1919,  of  which  $11,000,000  then  were  in  the  hands  of  the  public, 
$3,777,000  in  sinking  fund  and  $2,223,000  purchased  by  the  company  and 
held  in  its  treasury  was  retired  and  canceled  on  or  before  maturity,  July 
1 1919. 

Each  $1,000  outstanding  bonds  exchangeable  for  $1,000  new  bonds. 

(b)  A new  (closed)  $12,000,000  20-year  mortgage  was  created,  dated  as 
of  Jan.  1 1919,  of  which  $11,000,000  was  applied  to  refunding  the  $11,000,- 
000  of  bonds  held  by  public  and  $1,000,600  was  applicable  to  corporate 
requirements.  Of  this  issue,  $2,705,000  are  in  the  treasury,  leaving  $9,- 
295,000  outstanding  in  the  hands  of  the  public. 

The  new  bonds  bear  interest  (1)  at  7%  p.  a.  from  Jan.  1 1919  to  and 
including  Jan.  1 1921;  (2)  thereafter  6%. 

(c)  Sinking  fund  for  new  bonds:  An  annual  1%  of  bonds  outstanding, 

Slus  (1)  25%  of  the  net  surplus  earned  in  any  one  year,  after  providing  for 
epreciation,  fixed  charges,  &c.,  until  the  amount  of  bonds  outstanding  has 
been  reduced  to  $10,000,000  par  value;  (2)  and  thereafter  15%  of  such  net 
surplus  till  the  bonds  are  all  retired. 

REPORT. — For  cal.  year  1919  in  V.  110,  p.  1745,  showed: 

Gross  Sales.  Net  Income.  Bond  Int.  Exp.,  &c.  Bal.  Sur . 

1919 $16,936,648  $1,790,192  $675,047  $680,050  $435,095 

1918...  21,327,777  2,792,295  554,359  985,306  1,252,629 

1917-.-  15,019.564  1,486,153  566,530  769,335  150,287 

Earnings  for  6 months  ended  June  30  1920:  Gross  sales,  $15,619,684; 
cost  of  sales,  interest,  depreciation,  reserves,  &c.,  $14,198,125;  net  before 
Federal  taxes.  $1,421,559. 

PREF.  DIVS.— June  1908,  2%;  1909,  1%;  1910  to  April  1913,  2%  yrly. 
None  since.  V.  97,  p.  367,  446.  Aecum.  pref.  divs.  to  Oct.  1920,  138%  % • 
OFFICERS. — Chairman,  Walter  T.  Rosen;  Pres.,  George  A.  Galliver> 
Vice-Presidents,  Henry  Evans,  R.  R.  Campbell  and  John  T.  Wolohan’ 
Sec..  M.  N.  Slotnick;  Treas.,  B.  E.  Hutchinson;  Comp.,  P.  R.  Browne. 

DIRECTORS. — Henry  Evans,  H.  B.  Lake,  Otto  Marx,  Walter T.  Rosen, 
F.  M.  Tait  and  W.  C.  Loree,  Carl  J.  Schmidlapp  and  W.  Mason  Smith,  all 
of  New  York,  N.  Y.;  T.  A.  Jones,  Franklin,  O.;  J.  K.  Branch,  Richmond , 
Va.;  George  A.  Ga'lliver,  Holyoke,  Mass.;  M.  E.  Marcuse,  Richmond,  Va. ; 
Edwin  Packard,  Brooklyn,  N.  Y.;  Ridley  Watts,  of  New  York;  George  C . 
Lee.  Boston.— (V.  110,  p.  169.  361,  1644,  1745;  V.  Ill,  p.  694.) 


AMERICAN  ZINC,  LEAD  & SMELTING  CO.— ORGANIZATION. - 
Incorporated  Jan.  26  1899  in  Maine  as  a mining  and  smelting  company 
It  Is  also  a holding  and  operating  company  for  certain  subsidiaries  (V.  102 
p.  73;  V.  104.  p.  1486)  in  Missouri,  Tennessee.  Wisconsin.  Kansas  and  Ills 
Settlement  of  ore  flotation  suit,  V.  105,  p.  1804;  V.  107,  p.  858,  1748,  2378; 
V.  106,  p.  2295,  2453. 

STOCK. — On  June  15  1916  there  were  Issued  96,560  shares  of  pref 
stock  (par  value  $25)  as  a 50%  stock  dividend.  The  pref.  shares  are  en 
titled  to  cumulative  quarterly  dividends  of  $6  per  share  Q.-F.,  or  24%  per 
ann.  and  are  callable  at  $106  and  divs.,  and  In  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock,  V.  102,  p.  2330,  1164,  69.  The  total  stock,  common  and  pref. 
js  limited  to  $7,500,000. 

Year—  ’99.  00.1907.1910.  ’ll.  T2.  ’13.  T4-T5.  1916.  1917 

Com.  divs $2  $1  $1.25  $1.50  $2  $2  $1  0 50%  in.  stk.  8 

On  common  stock  in  1917,  Feb.  A May  each  4%;  dividends  then  deferred 
pending  decisions  as  to  war  taxes.  V.  105.  p.  291;  V.  106,  p.  2448. 

Quarterly  dividend  on  pref.  shares,  6%  each  (24%  yearly)  was  paid 
Aug.  1 1916  to  Nov.  1 1920. 

BONDS.— Granby  5s  $1,900,000  Dec.  31  1917;  retired  in  1918  $117,500: 
bal.,  $1,782,506. 

REPORT. — For  cal.  year  1919  showed:  * Total  income,  $432,037,  com- 
paring with  $911,416  in  1918,  $1,780,164  in  1917  and  $9,307,968  in  1916. 
For  the  9 months  ended  Sept.  30  1920  net  profits  were  $345,445.  V.  Ill , p. 

* After  deducting  Federal  taxes. 

OFFICERS. — C.  W.  Baker,  Chairman;  William  A.  Ogg,  President: 
L.  A.  Coolidge,  P.  E.  Coyle,  W.  F.  Rossman,  H.  A.  Wentworth  and  C.  A. 
Hight,  Vice-Presidents;  V.-Pres.  A Comp.,  H.  L.  Smith;  F.  W.  Batchelder 
Sec.  A Treas.  Office,  Boston. — (V.  Ill,  p.  495,  1755.) 

AMOSKEAG  MFG.  CO.— (V.  Ill,  p.  1280,  1371,  1474,  1663.) 

ANACONDA  COPPER  MINING  CO.— ORGANIZATION.— Incor- 
porated in  Montana  June  18  1895  and  was  for  many  years  the  leading  oper 
ating  subsidiary  of  the  Amalgamated  Copper  Co.,  a holding  company  dis- 


solved In  1915,  the  Anaconda  taking  over  its  assets  (V.  100,  p.  1594).  ’New 
plants.  &c.,  V.  102.  p.  707;  V.  104,  p.  1796;  V.  105,  p.  2545;  V.  106.  p.  1895. 
From  Sept.  1917  to  July  2 1918  the  price  of  copper  was  fixed  by  the  Federal 
authorities  at  23%  cts.;  then  till  Jan.  1 1919  at  26  cents.  V. 


p.  193. 

v . iu/,  p.  duo,  8U4.  in omce  or  voluntary  dissolution  of  N 

Natural  Gas  Co.,  a-  snihsifliarv  filprl  with  Mnntana  Sr»r»  r»f 
Sept.  1919,  V.  109,  p.  1275. 

2010  1917  began  ProducinS  manganese.  V.  106,  p.  1346;  V.  107,  p.  1895. 

Among  the  properties  taken  over  in  1914-18  were:  Plants  of  the  Inter- 
national Smelting  A Refining  Co.  (V.  98,  p.  1319,  1457,  1596;  V.  100 
p.  1500).  and  in  1915  (V.  100.  p.735, 1080);  the  capital  stock  of  the  United 
Metals  Selling  Co.;  250,000  shs. of  Inspiration  Con.  Copper  Co.  V.  106 ,p.  1895; 
59,600  shares  of  the  Greene-Cananea  Copper  Co.,  &c.  V.  102,  p.  1809. 
V.  107.  p.  2190;  V.  108,  p.  81.  Ore  reserves,  &c.,  V.  103,  p.  322. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
$25  shares  to  control  Andes  Copper  Mining  Co.  and  the  Potrerillos 
Railway  Co.  The  Mining  Co.  has  begun  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  co.  is  building  a rail- 
road from  Pueblo  Hundido,  on  the  Govt.  Ry.;  V.  102,  p.  707  , 524,  1809; 
V.  104.  p.  1796;  V.  106.  p.  398.  Actual  mining  awaits  normal  conditions. 
In  1917  the  Santiago  Mining  Co.  was  Incorporated  in  Delaware  with  $10,- 
000.000  authorized  stock  In  $25  shares,  of  which  the  Anaconda  will  own 
about  80%,  to  develop  copper  deposits  under  option  about  13  miles  from 
Santiago,  Cuba.  V.  106,  p.  1895.  Status  of  So.  American  properties  in 
1919  see  V.  108,  p.  81,  2020. 

In  Sept.  1918  acquired  the  Walker  mine  of  California  from  the  Plumas 
Mining  Co.,  at  a price  said  to  be  $660,000. — V.  107,  p.  1103. 


In  1918  completed  a rod  and  wire  mill  capable  of  rolling  100  tons  of  copper 
daily,  marking  entry  into  the  metal  manufacturing  business.  V.106,  p.1895. 


DIVS.  %/  ’06.  ’07 '08  to ’ll.  T2.  '13.  '14.  '15.  '16.  '17.  '18.  T9.  '20 
Since  1904--119%  26  8 yearly  9 12  10  6 14  17  16  9 8 

In  Feb.  1919  dividend  reduced  from  4 to  3%,  and  in  May  to  2%  ($1  a 
share);  to  Nov.  1920,  2%  quar.  V.  107,  p.  2478;  V.  108,  p.  1276,  2631. 

BOND  ISSUE. — Of  the  $50,000,000  ten-year  Secured  gold  bonds  of  1919. 
$25,000,000  of  Series  A were  sold  in  Jan.  1919  to  provide  for  the  develop- 
ment of  the  South  American  property  and  to  reimburse  the  treasury  on 
account  of  capital  'expenditures.  These  bonds  are  secured  by  practically 
the  entire  stock  not  only  of  the  several  South  American  companies  (mining. 


anticipated.  V.  Ill,  p.  1568. 
Output  (Lbs.)—  1920.  1919. 

October 11,000,000  15,000,000 

10  months 138,850,000  131,482,000 


REPORT. — For  cal.  year  1919,  with  bal.  sheet,  was  in  V.  110,  p.  1969. 
Years  ending  Dec.  31—  1919.  1918.  1917. 

Fine  copper  produced  (lbs.) 144,112,285  293,603,726  253,508,332 

Silver  produced  (ounces) 7,377,477  10,967,905  9,031,026 

Gold  produced  (ounces) 42,526  64,318  58,546 

Sales  of  copper,  silver  and  gold $52,633,64l$l  9,504,744$109.055,593 

Income  from  invests.,  sub.  depts.,&c  21,267,271  13,116,306  16,932,058 

Copper,  silver  and  gold  on  hand 28,705,376  27,865,266  32,966,589 

Total  receipts-  $102 ,606 ,287$150,486 ,317$158 ,954,240 

Copper,  silver  & gold  on  hand  Jan.  1. $27,865,266  $32,966,589  $37,225,804 
Mining,  transp’n,  reduc’n,  deprec.,  &c  68,361,234  96,040,325  86,868,409 

Total  disbursements $96,226,500$129,006,914$124 ,094 ,213 

Total  net  income  (incl.  interest) $6,379,787  $21,479,403  $34,860,027 

Interest $1,276,146  $676,533  $526,275 

Dividends 9,325,000  17,484.375  19,815.625 

Rate  of  dividends (8%)  (15%)  (17%) 


Balance  surplus  for  year def.$4, 221,359  $3,318,495  $14,518,127 


DIRECTORS. — John  D.  Ryan  (Chairman),  C.  F.  Kelley  (Pres,),  B.  B. 
Thayer  (V.-Pres.),  Geo.  H.  Church.  Andrew  J.  Miller.  William  Rocke- 
feller, Nicholas  F.  Brady,  J.  Horace  Harding,  H.  H.  Rogers,  A.  H.  Melin, 
(Sec.  & Treas.)— V.  Ill,  p.  75,  591,  992,  1474,  1568. 


ANGLO-AMERICAN  OIL  CO.— ORGANIZATION.  Ac.— Incorporated 
in  England  in  1888.  Markets  most  of  the  oil  of  the  Standard  Oil  Co.  of 
N J.  in  the  United  Kingdom  and  is  the  largest  marketing  oonoern  there. 
Owns  a large  number  of  tank  steamers,  ohlefly  used  in  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  OH  Co.  of  N.  J.  but  segre- 
gated In  1911.  See  Standard  OH  Co..  V.  85.  p 216.  790:  V.  93.  n.  1390. 
Acquired  the  Home  Oil  Refining  Co.  in  April  1920.  V.  110,  p.  1644. 

The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2.000,000  to  £3,000.000,  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  in  the  U.  S.  and  at  £1  11s.  6d.  in  toe 
United  Kingdom  (par  £1)  tHl  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but  were 
given  tHl  Sept.  6 1919  or  later  to  complete  their  purchase.  V.  109,  p.  889: 
V.  105.  p.  1710.  2096,  2457. 

The  5-year  sinking  fund  g.  7%  % notes  are  redeemable  , all  or  part,  or  for 
sinking  fund,  at  par  and  int. , plus  a premium  of  1 % for  each  year  or  portion 
of  year  from  date  of  call  to  maturity.  A semi-anunal  sinking  fund  of  not 
less  than  $1,250,000  begins  April  1 1922. 

DIVS.—  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 
Regular  (%)„.  10  25  15  15  15  15  30  30  30 

Extra  (%) 10 100  stock  5 5 5 10 

Cal.  Year — Profits.  Deprec'n.  Int..  Ac.  Inc.  Tax.  Dividends.  Surplus 

1918 £1,582,312  £289,899  £65,595  £318,296  £900,000  £8,522 

1917. £1,396,730  £348,687  £29,853  £214.248  £750.000  £53,942 

1916- £1.122.979  £282,715  £12,974  £222,398  £500,000  £104.891 

Office,  36-38  Queen  Anne’s  Gate,  London,  S.  W.,  England. — (V.  110, 
p.  1292,  1644,  2659;  V.  Ill,  p.  75. 


APPALACHIAN  POWER  CO.— Incorp.  in  Virginia  in  1911.  Owns 
land  and  water  rights  for  5 hydro-electric  developments  aggregating  about 
75,000  h.p.  on  New  River,  in  Carrol,  Pulaski  and  Grayson  counties,  Va. 
Also  owns  and  operates  the  local  utilities  in  the  towns  of  Bluefield,  Marion, 
Pulaski,  Welch,  Keystone,  Pocahontas,  Bramwell,  Wytheville,  Graham, 
Christiansburg,  Dublin  and  Galox.  Owns  and  operates  2 modern  water 
powers  of  19,000  k.w.  installed  capacity,  and  a modern  steam  turbine  power 
house  of  18,750  k.  w.  capacity.  A second  steam  turbine  of  20,000  k.  w. 
capacity  is  being  erected. 

Common  stock  auth.,  $6,000,000;  issued,  $6,000,000;  pref.  stock,  7%, 
cum.  after  Oct.  1 1912  and  red.  after  3 years  at  112  and  div.  authorized, 
$2,500,000;  issued,  $2,180,000.  First  M.  bonds,  auth.,  $25,000,000:  out- 
standing as  of  Dec.  31  1919,  $8,539,000:  retired  by  sinking  fund,  $366,000; 
treasury  bonds,  $58,000.  Annual  sinking  fund  for  bonds  (V.  93,  p.  529, 
874),  1916  to  1920,  1%;  1921  to  1925,  1%%;  1926  to  1930,  2%;  1931  to 
1940,  2%%.  The  $3,500,000  bond-secured  gold  notes  due  1930  are  se- 
cured by  deposit  of  $6,000,000  2d  mtge.  6%  gold  bonds.  Part  of  the 
proceeds  were  used  to  retire  the  7%  coUateral  notes  due  Jan.  31  1920  and 
the  unsecured  interest  notes  due  Sept.  1 1920.  V.  Ill,  p.  75. 


REPORT. — Calendar  years: 

1919.  1918 

Gross  earns-. $1,616 ,452  $1,254,: 
Net  income..  792,810 

Interest  chgs.  576,937  , 

Pres.,  J.  A.  Trawick;  Sec.,  A 


1919.  1918. 

Depreciation $125,000  $44,000 

580, 718|Amort., disc. &exp.  14,293  

511,197  I Balance,  surplus..  76,579  25,521 

‘ ~ Mosle;  Treas.,  W.  R.  Emerson,  47 


ARMOUR  & CO. — ORGANIZATION.— Incorporated  In  Illinois  April  14 
1900.  Owns  Diants  In  Chicago.  Kansas  City,  South  Omaha,  East  St.  Louis, 
Fort  Worth,  Tex.,  St.  Joseph,  Mo.,  Denver,  Col.,  South  St.  Paul,  HamUton 
Can.,  England  and  Argentina,  incl.  packing  houses,  glue  works,  soap  works, 
warehouses,  refrlg.  stations,  tanneries,  Ac.,  Ac.  See  application  to  list, 
V.  90,  p.  370,  and  V.  95,  p.  546;  V.  98,  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  in  Western  Pennsylvania.  V.  104,  p.  75.  2013.  2110. 
A new  packing  plant  at  St.  Paul  was  opened  in  the  faU  of  1919.  The  South 
American  plants  at  Sao  Paulo  and  Sant'  Anna  were  placed  in  operation  in 
May  1920  and  Jan.  1920,  respectively.  V.  110,  p.  358.  War  restrictions  in 
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Armour  Leather  Co — Common  stock  authorized  $15,000,000 
Preferred  stock  (a  & d)  7%  cum  call  115  auth  $25,000,000 

Pounders’  stock  authorized  100,000  shares 

Associated  Dry  (foods  Corporation 

Comm  jj  stock  $20,000,000  

1st  pref(a  & d)  stock  6%  cum  after  Dec  1 1917  $20,000,000 
2d  pref  (a  at  d)  stock  7%  cum  after  Dec  1 1917  $10,000,000 
Associated  Merchants — See  Associated  Dry  Goods  Corn 

Associated  Oil  Co  —stock  _ 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out.. 
First  & Ref  ncre  S25.000.000  call  at  oar  US 

Atl  Q & W I SS— Com  stk  $20,000,000  listed  on  N Y Stk  Ex. 

Preferred  (a  & d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M g red  text Eq.xx 

Bonds  of  sub.  cos.  Dec.  31  1917  (less  amts,  in  treas.,  &c.). 
OSS  Porto  Rico  Navigation  Co  1st  M call  for 


$15  See  text 
100  $10,000,000 
None 


14.985,000 

13.818.700 

6.725.500 


100 

1,000 

1,000 

100 

100 

500 

"l'.OOO 


39,756.085 

1.440.000 

8.800.000 
14.963.400 
13.742.900 
11  048.500 
14.120.000 

97.000 


See  text 
6 
7 

6 In  1920 
5 

5g 

10  in  ’20 
5 


Q — J 15 
F & A 
J-J  15 
F & A 
Q— J 
j at  j 
semi-an. 
M & S 


Dec  1 1920  1 '-v 
Dec  1 1920  IX 

Oct  25  20  IX 
Aug  1 1922 
Tan  15  1990 
Aug  2 1920  5 
See  text 
Jan  I 1)59 
See  text 
Mar  1 1921 


Checks  mailed 


Checks  mailed 


Equlfihle  Trust  Co.  N V 
New  York 
N Y Trust  Co,  N Y 


^U-IS,  V 105,  p.  2325:  V.  106,  p.  1902.  Chicago  Stock  Yards  Co.,  V.  106, 
p.  193.  Relations  with  Trade  Commission,  V.  107,  p.  183,  606:  V.  108, 
p.  482;  V.  109,  p.  373,  579. 

The  “Big  Five”  packers  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  wholesale  meat  business.  See  V.  109.  p.  2358. 
f-  On  Jan.  14  1920  announcement  was  made  of  the  formation  of  the  Armour 
Leather  Co.,  which  would  take  over  the  leather  and  tanning  properties  of 
Armour  & Co.  Preferred  stockholders  of  Armour  & Co.  of  record  Feb.  2 
1920  were  offered  the  right  to  subscribe  to  the  stock  of  the  leather  company. 
V.  110,  p.  263.  (See  below.) 

Dissolution  plan  submitted,  compare  Swift  & Co.,  V 111,  p.  1759. 

Recapitalization. — The  stockholders  on  July  28  1920  ratified  a plan  in- 
creasing the  authorized  capital  stock  from  $160,000,000  to  $400,000,000. 

The  plan  provides  for  an  authorized  issue  of  $300,000,000  Common  stock, 
divided  equally  into  class  “A”  and  class  “B”  stock,  and  for  an  increase  of 
Preferred  stock  from  the  present  authorized  amount  of  $60,000,000  to 
$100,000,000.  Holders  of  the  present  Common  stock  will  receive  for  each 
share  of  Common  stock  of  the  par  value  of  $100  now  held  two  shares  of 
class  “A”  stock  and  six  shares  of  class  “B”  Common  stock,  par  value  $25 
each.  Compare  V.  110,  p.  191. 

Of  the  Preferred  stock  authorized,  $7,649,400  is  reserved,  into  which  a 
like  amount  of  the  6%  serial  convertible  gold  debentures  of  June  15  1919, 
now  outstanding,  may  be  converted. 

Of  the  Class  “A"  Common  stock  $60,000,000  will  be  reserved  to  be  avail- 
able for  exchange  for  the  7 % ten-year  convertible  gold  notes,  the  new  issue. 

The  Class  “A"  Common  stock  will  be  of  $25  par  value  and  will  have  prefer- 
ence as  to  cash  dividends  up  to  8%  over  Class  “B”  Common  stock,  and  after 
8%  has  been  paid  on  Class  “B”  stock  in  any  year  both  classes  of  Common 
stock  will  share  alike  in  percenatge  of  additional  dividends  paid  during  such 
year.  Each  share  of  Class  “A”  Common  stock  shall  be  entitled  to  all  the 
rights  of  any  share  of  Common  stock  of  the  company. 

So  long  as  the  earnings  justify,  it  is  the  expectation  to  pay  dividends  at 
therateof  8%  per  annum  on  the  Class  “A”  Common  stock.  V.  Ill,  p.297. 

DIVIDENDS—  1911.  1912.  1913-16.  1917.  1918.  1919.  1920- 

Common 10%  10%  yrly.  2%  2%  2%  See 

Preferred 19£%  7%  text 

On  preferred,  Oct.  1 1918  to  Oct.  1920,  1X%  quarterly. 

BONDS. — Of  the  “Real  Estate  1st  Mtge.”  4 Vis  ($50,000,000  authorized 
Issue),  final  $20,000,000  were  sold  in  April  1916.  V.  102,  p.  1542.  They 
are  subject  to  call  as  a whole  on  any  interest  day  at  102  X and  Interest  on 
12  weeks'  notice,  and  since  Dec.  1 1914  In  blocks  of  not  less  than  10%. 
V.  88,  p.  1374;  V.  104,  p.665. 

The  $60,000,000  6%  convertible  debentures  issued  in  June  1918  ma 
ture  $10,000  000  yearly  on  June  15  from  1919  to  1924.  but  are  redeemable 
at  company’s  option  at  par  on  any  interest  day  as  a whole  or  aa  entire  series 
In  the  order  of  their  maturity.  They  are  convertible  on  and  after 
Sept.  1 1918,  par  for  par  into  the  7%  cum.  pref.  stock.  No  additional 
mortgage  can  be  mrde  without  securing  „his  issue.  The  entire  proceeds 
were  to  be  used  to  reduce  current  liabilities  resulting  from  increased  busi- 
ness and  heavier  inventories.  V.  106,  p.  2561.  In  Nov.  1920  all  except 
$7,650,000  had  been  converted.  V.  108,  p.  275,  2435. 

The  $60,000,000  7%  convertible  debentures  issued  in  July  1920  are  con- 
vertible on  and  after  Jan.  3 1921,  par  for  par,  into  Class  “A”  Common 
stock.  Redeemable  at  105  and  int.  No  additional  mortgage  can  be  made 
without  equally  securing  this  issue.  V.  Ill . p.  297. 

REPORT. — For  year  ending  Nov.  1 1919  in  full  in  V.  110  ,p.  358. 

Nov.  1 T9.  Nov.  2 T8.  Oct.  27  T7.  Oct.  28  T6. 

Years  ending — $ $ $ $ 

Gross  business.. 1,038,000,000  861.000,000  575,000,000  525,000.000 

Total  net  income — _ 27,186.124  26,128,611  30,628,156  27,162.164 

Int.  on  borrowed  money  8,117,386  7.178,224  3.509,055  1,925,425 

Interest  on  bonds 2.243,835  2,286,986  2,240,422  1,809,783 

Interest  on  debentures..  2,518,396  1,203,563  

Pension  fund 208,000  212,000  208,000  

Admin,  expenses (Included  n operating  (2,072.549  1,960,602 

Taxes,  insurance,  &c J expenses  11,512,566  1,366,354 

Preferred  dividend 986.123  37,282  

Common  dividends  (2%)  2,000,000  2.000,000  2,000,000  2,000,000 

Surplus  for  the  years.  11,112,384  13,210,556  19,085,563  18,100,000 

Sales  for  6 mos.  ended  June  30  1920  were. about  $476,000,000,  against 
$510,000,000  in  the  corresponding  period  of  1919. 

OFFICERS. — Pres,  and  Gen.  Mgr.,  J.  Ogden  Armour;  V.-P.,  C.  W. 
Armour,  Arthur  Meeker,  A.  Watson  Armour,  Phillip  D.  Armour,  F.  W. 
Oroll,  F.  Edson  White  and  E.  A.  Valentine;  Sec.,  G.  M.  Willets;  Treas., 
F.  W.  Croll.  Office,  208  La  Salle  St..  Chicago,  111.— (V.  Ill,  p.  191,  297, 
390.  495,  795,  992,  1474,  1952. 

ARMOUR  LEATHER  CO. — Organized  under  laws  of  Delaware  in 
Feb  1920  for  the  purpose  of  acquiring  all  of  the  tanning  companies  and 
eather  assets  owned  by  Armour  & Co.  (See  V.  110,  P-  660.) 

CAPITAL  STOCK. — 7%  cumulative  preferred,  authorized  $25,000,000. 
outstanding,  $10,000,000;  par,  $100;  common,  authorized  and  outstand- 
ing, $15,000,000  (of  which  $4,500,000  is  reserved  to  be  offered  to  employees 
and  customers  of  the  company);  par  $15;  founders'  stock,  authorized  and 
outstanding,  100,000  shares,  no  par  value.  The  founders'  stock  was  ac- 
quired by  Armour  & Co.  at  $5  a share.  Holders  of  Armour  & Co.  pref. 
stock  were  offered  the  privilege  of  subscribing  to  the  stock  of  the  new  co. 

EARNINGS. — Earnings  available  for  dividends,  after  Federal  taxes, 
during  the  last  fiscal  year,  were  $6,195,824,  average  annual  net  earnings 
during  the  last  four-year  period  were  $4,485,215.  Balance  sheet  as  of 
Nov.  1 1919  in  V.  110,  p.  766. 

DIVIDENDS. — After  pref.  dividends,  the  remaining  surplus  earnings 
shall  be  available  for  dividends  on  the  common  and  founders’  stock  in 
equal  aggregate  amounts.  For  a period  of  three  years  (1920,  1921  and 
1922)  dividends  on  the  founders’  stock  shall  be  limited  if  earnings  are  less 
than  $4,000,000.  V.  110,  p.  660.  „ 

An  initial  div.  on  pref.  stock  at  the  rate  of  7%  per  ann.  for  the  period 
from  Mar.  1 to  Apr.  1 was  paid  on  Apr.  1 1920;  to  Oct.  1 1920,  1 X % quar. 
Initial  div.  on  com.  of  60  cents  (4%)  for  period  from  Nov.  1 1919  to  May  1 
1920  was  paid  May  1 1920-  On  Sept.  1 1920  paid  30  cents  (2%). 

OFFICERS. — Chairman,  Frank  G.  Allen;  Pres.,  Henry  W.  Boyd,  Chi- 
cago; V.-Pres’ts,  M.  C.  Weimar,  Chicago:  F.  C.  Von  der  Heide,  Boston; 
M.  P.  Brennan,  Olean.  N.  Y.;  Philip  L.  Reed;  Treas.,  James  E.  Hartwell , 
Chicago;  Sec.,  C.  B.  Eldridge,  Chicago. — (V.  Ill,  p.  1371. 


ASSOCIATED  DRY  QOODS  CORP.— ORGANIZATION  — incor- 
porated In  Virginia  May  24  1916  and  In  Vug  1916  succeeded  per  plan  In 
V -102.  p.  69.  64.  to  all  the  properties  of  the  Associated  Merchants  Co. 
and  United  Dry  Goods  Co.,  viz.  (V.  103,  p.  1412)'  (a)  Retail  dry  goods 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec  31  1919 

$18,683,544,  v'  

Hahne  & Co.,  Newark,  N. 
gerer  Co..  Buffalo;  Powers  Mercantile  Co. , Minneapolis.  J N.  Adam  & Co., 
Buffalo;  Stewart  Dry  Goods  Co.,  Louisville.  Ky.  (5)  Adrico  Realty  Co. 
owning  equity  in  McCreery  real  estate.  West  34th  St  N.  Y.,  $1  600,000 
(V.  103,  p.  1208.)  (c)  Other  investments  now  including  Lord  & Taylor. 

1st  pref.  stock,  12,212  shares,  2d  pref.  stock,  14.601  shares,  common  stock, 
24,257  shares,  par  of  each  $100  a share,  and  $750,000  7%  debenture  bonds, 
due  Jan.  1 1923;  C.  G.  Gunther's  Sons,  2,000sh.  common  stock;  Surety 
Coupon  Co.,  all  capital  securities,  &c. 

The  aforesaid  seven  retail  dry  goods  companies,  whose  capital  securities 
are  wholly  owned,  had  on  Dec.  31  1919  tangible  assets.  $25,717,548:  liabili- 
ties, $7,034,004;  net  assets,  $18,683,544. 

CAPITALIZATION. — Of  the  capital  stock  as  shown  In  table  above 
there  was  on  Dec.  31  1919  $19,490  in  treasury  and  $13,690  held  against 
undeposited  stock  of  Associated  Merchants  Ob.  and  United  Dry  Goods  Co. 

DIVIDENDS. — Dividends  of  1 X % were  paid  on  the  1st  pref  stock 
Dec.  1 1917.  quar.,  to  Dec.  1 1929.  On  2d  pref.  stock  (No.  1).  1 X % 
Mar.  1 1918,  quar.,  to  Dec.  1 1920.  On  com.,  initial  div.  of  1%  paid 
May  1 1920;  same  amount  was  paid  Aug.  1 and  Nov.  1 1920. 

REPORT. — Cal.  year  1919  in  V.  110,  p.  1525: 

Cal.  Years — 1919.  1918.  I 1919.  1918. 

Profits,  sales_$4, 244,486  $2,065,342  Net  profits.. .$3 .297. 375  $1,573,110 

Total  income.  4,362,331  2,199,736]  Dividends 1,297.586  1,297,586 

Interest,  &c._  64,955  98.125 1 Balance,  sur..  1.999.789  275,524 

Fed.tax reserve  1,000,000  528,500 1 Tot.p.&l.  sur.  4,673.459  2,673.671 

OFFICERS. — Samuel  W.  Reyburn,  Pres.;  Charles  A.  Gould,  Theron  S. 
Atwater  and  C.  P.  Perrie,  V.-Ps.;  Ralph  M.  Stauffen,  Sec.  & Treas.  The 
directors  include  the  foregoing  officers  and  also  Cornelius  N.  Bliss  Jr., 
Gates  W.  McGarrah,  Thomas  Cochran,  Chas.  A.  Sargent  Jr..  Louis  Stew- 
art, Ed.  L.  Hengerer  and  Howland  Davis. — (V.  110,  p.  1091,  1525.1848; 
V.  Ill, p.  297. 

ASSOCIATED  OIL  CO.— ORGANIZATION  — Incorp.  in  Cal.  Oct.  5 
1901.  In  Jan.  1920  the  company  owned  in  fee  40.921  acres,  leases  36,837 
acres  and  holds  mineral  locations  on  3,333  acres  in  and  adjacent  to  various 
producing  fields  in  California.  Also  stockholdings,  notably  $3,500,000  of 
the  $7 ,000,000  stock  of  Associated  Pipe  Line.  $2,500,500  of  the  \malga 
mated  Oil  Co.’s  $5,000,000.  See  V.  90,  p.  1484.  Also  acquired  in  1919  55% 
of  Reward  Oil  Co.,  51  % of  New  Hope  Oil  Co.  and  61  % of  Western  Minerals 
Co.  outstanding  stock.  V.  110,  p.  1746.  In  Jan.  1920  purchased  32  pro- 
ducing wells  and  800  acres  of  oil  land  in  the  Coalinga  district  from  the 
Nevada  Petroleum  Corp.  V.  110,  p.  361.  A new  refinery  at  Avon  was 
opened  in  Aug.  1920.  V.  Ill  p.  495.  Compromise  with  Govt,  as  to  oil 
lands,  V.  Ill,  p.  795. 

In  1908-09  the  Southern  Pacific  Co.  acquired  control  and  on  Dec  31  1919 
owned  $20,069,000  stock  and  $8,612,000  of  the  $8.8K),000  1st  Ref  5s. 

Announced  in  Nov.  1920  that  the  Southern  Pacific  Co.  would  dispose  of 
its  holdings.  V.  Ill,  p.  1854. 

DIVS.— 1905.  1906.  1907.  ’08-T2.  ’13-T4.  1915.'  T6.  T7.  '18.  T9.  '20 
Percent...  3 IX%  IX%  None  3 yrly.  4X  4 5 5 5 6 

In  Jan.  1920  paid  1X%.  increasing  annual  rate  from  5%  to  6%.  Apr. 
1920,  1X% ; July  1920.  1X%;  Oct.  1920,  1X%- 

BONDS. — Of  the  $25,000,000  first  Refunding  bonds,  sufficient  are  re- 
reserved  to  retire  the  1st  M.  5s  of  Aug.  1 1922.  V.  75,  p.  1149:  V.  102. 
p.  1538:  V.  101,  p.  1888:  V.  88.  p.  1432.  $1,169,000  was  held  in  treasury 

on  Dec.  31  1919. 

REPORT. — For  calendar  year  1919  in  V.  110,  p.  1746. 

Calendar  Year — 1919.  1918.  1917.  191£- 

Total  receipts.. —$38,521,167  $31,213,481  $28,188,565  $21,663,906 

Net  earnings 10.799,354  11,076,993  7,721.363  6,625,886 

Interest,  taxes,  &c 2,327,623  3,863.287  1,260.357  1,068,390 

Depreciation 2,401,388  2,672.399  2.619.217  2,359,107 

Dividends (5%)1.987,811  (5)1,987.832  (5)1,987,834  (4)1,590,287 

Balance,  surplus $4,082,531  $2,553,475  $1,853,954  $1,608,102 

Earnings,  6 mos.  ended  June  30  1921:  Net  earnings,  $6,540,781:  taxes, 
$302,619;  bond  int.,  $234,755:  reserved  for  deorec.,  fee.,  $2,367,965: 
dividends,  $1,192,681;  surplus,  $2,442,761.  V.  111.  p.  795. 

OFFICERS. — Pres.,  Paul  Shoup:  Treas.,  W.  A.  Sloan:  Sec.,  P.  G. 
Williams.  Office,  Sharon  Bldg.,  San  Fran. — (V.  Ill,  p.  495,  795,  1854.) 

ATLANTIC  FRUIT  CO. — Incorp.  in  Del.  on  Nov.  18  1912.  The  com- 
pany is  engaged  in  the  business  of  owning  and  operating  banana,  cocoanut 
and  sugar  plantations  in  the  islands  of  Cuba  and  Jamaica,  and  of  importing, 
distributing  and  selling  bananas  and  other  tropical  fruits.  It  has  a sugar 
factory  at  Tanamo,  Cuba,  in  the  process  of  construction,  and  commencing 
in  the  year  1921  will  engage  in  the  manufacture  and  importation  of  sugar. 
Also  owns  and  operates  steamships  for  use  in  the  importing  business  above 
mentioned  and  in  general  trade. 

CAPITAL  STOCK. — Authorized,  $100,000,00;  outstanding  $6,980,602; 
in  treasury,  $359,398.  Par  value,  $109. 

BONDS. — 30-vear  6%  Sinking  Find  Gold  debentures,  due  1945,  $3,- 
394,336  outstanding;  $10,009,000  15-year  7%  Sinking  Fund  Convertible 
Gold  debentures.  Series  “A,”  due  Dec.  1 1934. 

EARNINGS. — Consolidated  income  account  year  ended  Dec.  31  1919: 
Gross,  $3,191,680;  net,  $2,457,070;  Fed.  taxes,  $618,273;  pref.  divs.,  $746,- 
854.  For  5 mos.  ended  May  31  192):  Gross,  $910,832;  net,  $553,761. 

OFFICERS. — Pres.,  N.  A.  Macleod:  V.-P.  & Treas.,  T.  O.  Muller; 
Sec.,  H.  B.  Mendenhall.  Office,  61  Broadway,  N.  Y. 

ATLANTIC  GULF  OIL  CORPORATION— (V.  110,  p.  1292,  1528.) 

A.  T.  SECURITIES  CO  RPO  i ATI  ON.—  Stockholders,  on  June  3 1920, 
voted  to  dissolve  the  company.  V.  110,  p.  2389. 

ATLANTIC  QULF  & WEST  INDIES  STEAMSHIP  LINES.— Incorp.  In 
Maine  Nov.  25  1908  as  successor  of  the  Consolidated  SS.  Lines  (V  87.  p.  287, 
1013  1090)  and  owns  nearly  all  the  stock  of  the  Clyde.  Mallory,  N.  Y.  & 
Cuba  Mall  S9.  Co.,  and  all  of  the  stock  of  the  N Y.  & Porto  Rico  SS.  Co. 
and  the  Compania  Cubana  de  Navegacion.  Also  controls  the  Agwi  Petro- 
leum Corp.,  Ltd.,  organized  in  England,  and  a number  of  smaller  companies. 
For  complete  list  of  controlled  companies  and  stocks  and  bonds  owned, 
see  V.  Ill,  p.  602. 


Not.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


155 


Atlantic  Refining  Co — Stock  S50.000.000 Eq 

Pref  (a  & d)  stk  7%  cum  $20,000,000  non-vot  call  text.  Eq 

Atlas  Powder  Co — Common  stock  auth  $10.000.000 

Preferred  stock  a & di  6%  cum,  $10,000,000  (see  text) 

Austin  Nichols  & Co.  Inc — Com  stock  150,000  shares 

Preferred  stock  7%  cum  $15,000,000  call  115  sinking  fund. 

Auto  Sales  Corp — Com  auth  $4,500.000 

Prof  (a  & d)  stock  6%  non-cum  partic  auth  $3,000,000 

Weighing  & Sales  Co  sinking  fund  5s EM 

Babcock  & Wilcox  Co. — Stock  authorized  $15.000.000 

Baldwin  Locomotive  Works  —Common  stock  $2O.0OO,OOO. 
Pref  (a  & d)  stock  7%  cum  $20,000,000 red  125, beg  July’16 
First  mtge  $15,000,000  gold  redeem  text  _.PeP.fcvc*&r* 
Standard  Steel  Works  1st  M gold  sink  tund..PeP.kc*&r* 

a After  deducting  $1 ,098,000  in  sinking.fund.  b After  dedu 


Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

$100 

$5,000,000 

20  In  ’20 

Q-M15 
Q— F 

100 

20,000,000 

7 

100 

6.515.100 

See  text 

Q— M 

100 

9 000,000 

6 

Q— F 

None 

150,000  shs 

New 

New 

100 

$50 

50 

5.500.000 

4.029,569 

7 

Q— F 

2.656,149 

See  text 

Q— M 

100  &c 

96,600 

J & D 

100 

15.000.000 

8 In  1920 

Q— J 

100 

20.000.00(1 

7 in  1920 

J & J 

100 

20. non. non 

7 

J & J 

1.000  &c 

a8 ,9 02 ,000 

5 g 

M & N 

1,000 

b2 .600 .000 

5 g 

J & J 

2.400,000 

in  sinking  f 

und. 

Dec  15  '20  5% 
Nov  1 1920  1*4 
See  text. 
Nov  1 '20  l A 


Nov  1 1920  1*4 
None 

Mar  3 '20  l A 
Tune  1 1931 
Oct  1 1920  2% 
July  I 1920  3 'A 
July  1 1920  3 A 
May  1 1910 
Jan  1 1928 


Places  Where  Interest  and 
Dividends  are  Payable 


Co  office.  Phila.  Pa 


By  check 


Empire  Trust  Co.  N Y 
New  York 
Cheeks  mailed 

do  do 

Phila.  & Brown  Bros.  NY 
Penn  Co  for  Ins, dec.  Phila 


In  August  1920  owned  75  ships,  and  14  other  ships  were  chartered  and 
operated  for  the  company’s  account,  while  88  ships  owned  by  the  Shipping 
Board  were  operated  for  account  of  the  Shipping  Board  on  a fee  and  com- 
mission basis.  Twelve  steel  tank  steamships  contracted  for  were  due  to  be 
delivered  between  Nov.  1 1920  and  July  1 1921.  See  V.  Ill,  p.  601. 

The  Atlantic  Gulf  Oil  Corp.  of  Virginia,  of  which  the  company  owns 
53 *4%.  owns  or  controls  four  producing  wells  in  Mexico  located  about  75 
miles  south  of  Tampico.  Compare  V.  Ill,  p.  601. 

The  Clyde  Steamship  Co.,  early  in  1920,  acquired  by  purchase  the  steam- 
ship interests  of  Edw.  M.  Raporel  & Co.,  Inc.  V.  110,  p.  766. 

Interest  in  pipe  line  to  be  built  in  France,  V.  Ill,  p.  795. 

STOCK. — Both  the  company's  stocks  were  listed  on  N.  Y.  Stock  Ex- 
change In  July  1916  See  official  statement  to  the  Exchange  as  of  June  21 
describing  the  properties,  stock  tights.  &c.  V.  103.  p.  157  to  161. 

DIVIDENDS —On  pref  stock  No.  1.  Apr.  10  1916,  1%:  July  1.  1%; 
—V.  102.  p.  977,  1061  In  Oct.  1916  a dividend  of  1*4%  was  paid,  in- 
cluding 4 % for  the  Apr.  and  4 % for  the  July  dividends  thus  placing  the 
pref.  on  a 5%  basis;  Jan.  1 1917  to  Jan.  1 1920.  both  lncl.  (declared)  6% 
per  ann.  {1'4%  quar.).  V 108.  p.  881. 

In  Mar.  1920  declared  5%.  payable  in  quarterly  installments,  Apr.  1, 
July  1 and  Oct.  1 1920  and  Jan.  1 1921. 

An  initial  dividend  of  5%  was  paid  Feb.  1 1917  on  the  common  stock 
Aug.  1917  5%  and  1%  to  Red  Cross;  Feb.  1918  to  Aug.  1920,5%  semi-ann. 

BONDS. — The  auth.  Issue  of  collateral  trust  5%  gold  bonds  is  $15,000,- 
000.  The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 
pref.  stock.  Redeemable  at  105  and  Int.  on  any  date  by  lot  No  foreclos- 
ure proceedings  can  be  brought  for  default  In  Int.  for  less  than  2 years. 
V.  88,  p.  160.  All  coupons  free  of  Federal  income  tax. 

Bonds  of  Sub.  Companies  $13,667,000  Dec.  31  1919. 

Int.  Outstanding  Maturity 

b Clyde  88.  Terminal  Co.  1st  M..5  A AO  $447,000  Oct.  1 1934  (V. 91, p.  1887) 
c N Y Cuba  Mall  88  Co.  1st  M 5J4J  5,689  000  Jan.  1 1932  (V.  89.  p.  229) 

C N.  Y A Porto  RIcoSS.  Co.  lstM.6  MAN  1 .307  000  May  1 1932  (V  88.  p.  236) 

b Carolina  Terminal  Co.  1st  M S MAN  498,000  Nov.  1 1937  (V. 95.  p.  1748) 

C Mallorv  89  Co  1st  M... 5 J A J 2.441.000  Jan.  1 1932  (V.  83.  p.  194) 

b O 9.  A Porto  Rico  Nav.  1st  M..5  MA  8 97.000  Mar.  1921 

C Clyde  8.  Co.  1st  M 5 F A A 3.188.000  Feb.  1 1931  (V.  82.  p.  807) 

a Callable  at  par  b Callable  at  105.  c Callable  at  110 


REPORT. — -For  cal.  year  1919  (incl.  sub.  cos.),  V.  Ill,  p.  585: 

1919.  1918.  1917. 

Operating  revenue $45,587,264  $26,633,550  $48,212,055 

Net  operating  revenue $7,505,173  $4,651,464  $15,137,633 

Other  income 1,459,624  882,867  2,138,143 


Gross  income 

Bond  interest,  &c 

Federal  taxes  (estimated) 

Rentals,  &c 


$8,964,797  $5,534,331  $17,275,776 

$1,249,299  $1,300,394  $1,347,737 
1.379,940  750,000  5,400,000 

759,953  773,950  880,527 


Net  income $5,575,605  $2,709,987  $9,647,513 

From  income  as  above  In  1919,  $5,575,605,  deduct  pref.  dividends  (5%). 
$687,145;  common  dividend  (10%),  $1,496,340;  divs.  on  sub.  cos.  stock  not 
held  by  A.  G.  W.  I..  $32,693.  leaving  a balance  of  $3,359,427. 

OFFICERS. — Chairman,  Galen  L.  Stone;  Pres.,  A.  R.  Nicol;  Sec.  & 
Treas..  R.  C.  MacBain.  Office,  11  B’way,  N.  Y. — (V.  Ill,  p.  495,  585, 
591,  795,  1952.) 

ATLANTIC  LOBOS  OIL  CO.— (V.  109,  p.  1275;  V.  110,  p.  972.) 

ATLANTIC  MUTUAL  INSURANCE  CO.— (V.  106,  p.  501;  V.  108. 
P.  482.) 

ATLANTIC  REFINING  CO.— ORGANIZATION.  Ao.— Inoon>orated 
In  Pennsylvania  in  1870  FI as  refining  plants  at  Philadelphia  Franklin 

and  Pittsburgh.  Pa.,  and  Brunswick,  Ga„  capacity  in  Jan.  1920  about 
75,000  bbls.  daily.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J . , but 
segregated  in  1911.  In  June  1917  acquired  52%  of  the  stock  and  all  the 
outstanding  oonds  of  the  Gulf  Coast  Oil  Co.  of  Houston,  Texas,  with 
properties  situated  in  the  Gulf  Coast  district  of  Texas.  V.  105.  p.  82i : V . 
107,  p.  292.  1483.  Tax  decision  in  March  1918,  V.  106.  p.  1232.  Acqui- 
sition of  interest  in  Superior  Oil  Corp.,  V.  110,  p.  2393,  2490;  V.  Ill,  p.  795. 
Purchase  of  interest  in  Pyramid  Oil  Co.  and  Rex  Oil  Co.,  V.  110.  p.  2659. 
V.  Ill,  p 795 

The  Atlantic  Refining  & Asphalt  Corporation,  a subsidiary  of  the 
Atlantic  Refining  Co.,  was  incorporated  in  New  York  State  in  Jan.  1919 
with  an  authorized  capital  stock  of  $10,000.  V.  108.  p.  482.  "La  At- 
antica,"  owned  by  the  Atlantic  Oil  Prod.  Co.,  is  erecting  a refinery  at  Port 
Looos,  Mexico,  capacity  10.000  bbls.;  this  is  expected  to  begin  operation  in 
Jan.  1919.  The  Atlantic  Oil  Prod.  Co.  also  controls  the  Panuco-Boston 
Oil  Co.  of  Mexico,  the  Atlantic  Oil  Shipping  Co.  and  the  Irvine  Develop- 
ment Co.,  and  is  interested  in  the  Producers  Terminal  Corp.  of  Tampico, 
Mexico. 

STOCK. — The  shareholders  voted  Oct.  6 1919  to  increase  the  auth.  com. 
stock  from  $5,000,000  to  $50,000,000,  and  to  create  $20,000,000  7%  cum. 
(non-voting)  Pref.  stock.  This  last  having  been  underwritten,  was  offered 
for  subscription  at  par  on  or  before  Nov.  1 1919  to  shareholders  of  record 
Oct.  6 1919.  Pref.  stock  is  redeemable  as  a whole  after  Nov.  1 1924  at 
579  1275°  D6W  comlnoD  st'oc*£  wiH  remain  in  the  tresaury.  V.  109,  p 

Merger 

LobosOil  „ , 9 

relating  to  Atlantic  Oil  Producing  Co.  and  acquisition  of  Atlantic-Lobos  Oil 
Co.  stock,  V.  liu,  p.  972. 

Dividends  on  common  stock  Dec.  1914  to  Dec.  1920,  5%  quar.  Initial 
div.  of  1*4%  on  pref.  paid  Feb.  2 1920;  same  amount  paid  May  1,  Aug.  2 
and  Nov.  1 1920. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  2187,  showed: 

Earns.  Before  Federal  Earns,  after  Dividends 


Year — Fed.  Taxes.  Taxes  Paid.  Fed. Taxes. 


Paid. 


’20  (6  mos.)  $4,864,686  $1,082,132  $3,782,554  $1,177,589 


1919 13 

1918 19,610.000 

1917 12,931,000 


Balance, 

Surplus. 

$2,604,965 

7,871,046 

6.410.000 

8.006.000 


4,752,623  8,871,046  1,000,000 

12,200,000  7,410,000  1,000,000 

„ . 3,925,000  9,006,000  1,000,000 

Profit  and  loss  surplus  June  30  1920,  $58,929,418. 

OFFICERS.— Pres.,  J.  W.  Van  Dyke;  V.-Ps.,  W.  P.  Cutler,  W.  M.  Irish; 
Sec.,  W.  D.  Anderson:  Treas.,  Albert  Hill.  Office,  3144  Passyunk  Ave., 
Philadelphia,  Pa.— (V.  Ill,  p.  795,  898.) 

ATLAS  POWDER  CO.— ORGANIZATION.— Incorp.  Oct.  18  1912  in 
Delaware,  pursuant  to  decree  of  court  in  suit  of  United  States  of  America 


vs.  E.  I.  du  Pont  de  Nemours  Powder  Co.  Commenced  business  Jan.  1 
1913 , having  taken  over  a number  of  the  plants  and  a portion  of  the  busines8 
of  E.  I.  du  Pont  de  Nemours  Powder  Co.  The  nature  of  the  company’s 
business  is  the  manufacture,  storage  and  sale  of  explosives  and  blasting 
supplies  and  allied  chemicals. 

SUBSIDIARY  COMPANIES. — The  company  owns  the  entire  issued 
capital  stock  of  the  following  corporations:  The  Giant  Powder  Co.,  Con- 
solidated, a California  corporation,  engaged  in  the  manufacture,  storage 
and  sale  of  explosives;  Giant  Powder  Co.  of  Canada,  Ltd.,  a Canadian  cor- 
poration, engaged  in  the  manufacture,  storage  and  sale  of  explosives  and 
blasting  supplies;  Richards  & Co.,  Inc.,  a Connecticut  corporation,  engaged 
in  the  manufacture  of  leather  cloth,  lacquers  and  lacquer  enamels;  Celluloid 
Zapon  Co.,  a New  Jersey  corporation,  engaged  in  the  sale  of  lacquers  and 
lacquer  enamels;  Zapon  Leather  Cloth  Co.,  a Connecticut  corporation, 
engaged  in  the  sale  of  leather  cloth. 

CAPITAL  STOCK. — Authorized,  $10,000,000  common,  $10,000,000 
preferred;  outstanding,  $5,515,100  common,  $9,000,000  preferred.  The 
preferred  stock  is  preferred  as  to  assets  and  dividends  and  is  redeemable  in 
whole  or  in  part  on  Aug.  1 1925  or  on  any  Aug.  1 thereafter  at  110  plus 
accrued  dividends. 

DIVS.—  19J3.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Common  _a--  1A  6 11A  25  *26  *21  12  c22 

Preverred-b -.  3 6 6 6 6 1A.1A.  1 A 

a Payable  quar.  Mar.  10-  b Payable  quar.  Feb.  1.  * Includes  Red 

Cross  div.  of  1%  paid  in  June,  c 12%  in  cash  and  10%  in  common  cap.  stk. 

REPORT. — Gross  Net  Preferred  Common  Balance, 

Cal.  Year.  Sales.  Income.  Dividends.  Dividends.  Surplus. 

1919 $19,107,340  $1,660,089  (6)$540,000  (12)  $600,288  $519,801 

1918 35,766.620  2,262,294  (6)  540,200  (21)1,050.504  671,590 

1917 27,487,631  3,050.481  (6)  486,513  (26)1.300,617  1.263,352 

OFFICERS.— Pres.,  W.  J.  Webster;  V.-Ps.,  J.  F.  Van  Lear  and  W.  A. 
Layfield;  Sec.-Treas.,  Leland  Lyon;  Asst.  Sec.  & Asst.  Treas.,  Isaac  Fogg. 
General  office,  140  N.  Broad  St..  Philadelphia,  Pa. — (V.  Ill,  p.  694.) 


AUSTIN,  NICHOLS  & CO.,  INC.— ORGANIZATION.— Incorp.  in 
Virginia,  Aug.  23  1919,  succeeding  company  of  same  name,  incorp.  in  New 
York,  in  1912.  Business  established  about  1855.  In  Aug.  1919  acquired 
(a)  the  entire  capital  stock  of  the  Fame  Canning  Co.,  owning  eight  vegetable 
canning  plants  in  the  Middle  West,  (6)  51  % of  the  Capital  stock  of  the  Wilson 
Fisheries  Co.,  owning  two  plants  for  the  canning  of  salmon  in  Washington, 
and  three  in  Alaska;  and  (c)  the  Whitland,  Ind.,  vegetable  canning  and 
condiment  plant  of  Wilson  & Co.,  along  with  the  privilege  of  using  certain 
of  the  latter’s  grocery  product  brands.  In  Dec.  1919  purchased  the  William 
M Hoyt  Co.  of  Chicago,  wholesale  grocers,  and  the  Wilson  Jam  & Jelly 
Preserving  Co. , a former  subsidiary  of  Wilson  & Co.  Warehouses  and  fac- 
tories in  New  York  City,  Utica,  Watertown  and  Ogdensburg,  N.  Y.,  New 
Haven,  Waterbury,  Bridgeport  and  Norwich,  Conn.,  Chicago,  Los  Angeles 
and  Minneapolis.  V.  109,  p.  579,  2358. 

STOCK. — Cumulative  sinking  fund  for  the  redemption  of  the  Pref.  stock 
at  not  exceeding  115  and  div.  will  receive  from  profits,  commencing  in 
1921.  a sum  equal  to  3%  of  the  Pref.  stock  issued.  No  mortgage  without 
2-3  of  the  Pref.  stock.  Regular  quarterly  dividends  of  1 *4  % paid  on  the 
Pref.  stock  of  the  N.  Y.  Corporation,  from  Feb.  1 1912  to  Aug.  1 1919:  on 
the  pref.  stock  of  the  new  company  paid  1 *4  % quar.  Nov.  1 1919  to  Nov.  1 
1920 

REPORT. — -For  year  ended  Jan.  31  1920:  Profits,  $1,616,469;  Fed.  taxes, 
$352,000:  dividends,  $257,826;  surplus,  $1,006,642. 

Net  profits  for  the  six  months  ending  July  31  1920  (exclusive  of  the  Fame 
Canning  & Fisheries  Co.)  were  reported  as  $526,132,  after  providing  for 
Federal  taxes,  but  before  deducting  Pref.  divs.;  this  compared  with  $380,253 
for  1919,  an  increase  of  $145,879,  of  which  $42,000  is  said  to  be  due  to 
miscellaneous  new  acquisitions. 

Harry  Balfe,  Chairman  of  Board;  C.  W.  Patterson,  Pres. — (V.  110,  p. 
1645.  2077,  2293;  V.  Ill,  p.  192,  1086,  1755. 

AUTO  CAR  CO.— (V.  111.  p.  495,  992,  1280,  1371.' 

AUTO  SALES  CORP.— ORGANIZATION  — Incorp.  in  N.  Y..  Nov.  12 
1917,  successor  to  Auto  Sales  Gum  & Chocolate  Co.,  as  per  plan  (V.  104, 
p.  2345:  V.  105,  p.  1900).  Manufactures  automatic  vending  and  weighing 
machines,  chewing-gum  and  chicle  products,  chocolate.  &c.  Plants  at 
N ew  York  and  Chicago.  In  Jan.  1920  acquired  a 50%  interest  in  the  Peer- 
less Weighing  Machine  Corp.,.V.  110,  p.  564. 

STOCK. — The  Pref.  stock  shares  equally  with  the  Common  stock  after 
6%  has  been  paid  in  any  yearon  that  stock.  No  mortgage  without  consent 
of  2-3  of  outstanding  Pref.  stock.  Both  classes  of  stock  listed  on  N.  Y. 
Stock  Exchange  in  Oct.  1919. 


DIVIDENDS.— On  Pref.  stock,  initial  div.  of  1%  paid  May  15  1918; 
July  and  Sept.  30  1918,  1%  each:  Dec.  30  1918,  2%:  March  31  and  June  30 
1919,  1%  each:  Sept.  30  and  Dec.  31  1919,  1 A%  regular  and  A%  extra. 
March  31  1920,  1 A%- 

REPORT  —For  year  ended  Dec.  31  1919,  gross  earnings.  $1,739,206; 
net  profit,  $352,751;  other  income,  $28,227;  net  income,  $308,957.  For 
six  months  ended  June  30  1920:  Net  profits.  $67,882;  pref.  div.,  $39,795; 
surplus.  $28,087.  For  balance  sheet  as  of  June  30  1920,  see  V.  lll.p.  1474. 


OFFICERS.— G.  F.  Hurd,  Pres.;  John  Brandt.  V.-P.  & Gen.  Mgr.; 
F.  E.  Lang.  Sec.  New  York  office,  13th  St.  & Van  Alst  Ave.,  Long  Island 
City.— (V.  110,  p.  1641,  1975;  V.  Ill,  p.  391.  1280,  1474.) 

BABCOCK  & WILCOX  CO.— ORGANIZA TION  —Incorp.  in  N.  J. 
in  1881  and  manufactures  water  tube  boileis,  heaters.  &c.  Stock  auth. 
and  Issued.  $15,000,000  (par  $100).  No  oonds;  no  mortgages.  Dividend* 
of  7%  per  annum  have  been  paid  Q.-J.  since  1906:increased  to  8%  p.  a. 
(Q.-J.)  in  July  1917;  then  to  Oct.  1920.  2%  quar.  In  July  1917  also  paid 
1%  to  aid  “Red  Cross"  fund.  V.  105.  p.  292  V 104.  p.  1492.  Plants  at 
Bayonne,  N.  J.,  and  Barbeiton,  O.  V.  107.  p.  405.  The  annual  report 
for  the  year  ending  Dec.  31  1919  shows:  Total  income,  $8,275,894:  Less; 
depreciation.  $277,800:  Federal  taxes,  $5,014,162;  loss  on  sale  of  U . S.  Govt, 
bonds,  $109,457;  dividends,  $1,200,000;  surplus  for  year,  $1,6/4.475. 
Profit  and  loss,  surplus,  $10,390,750.  For  balance  sheet,  &c.,  see  V . 110,, 

P' OFFICERS.— Chairman,  E.  H.  Wells;  Pres.,  W.  D . Hoxie;  V.-P. , 
A.  G.  Pratt;  Sec..  J.  E.  Eustis;  Treas.,  J.  G.  Ward.  N.  Y.  office,  85 
Liberty  St.— (V.  109.  p.  1082;  V.  110.  p.  1528.  1641.) 

(THE)  BALDWIN  LOCOMOTIVE  WORKS.— ORGANIZATION.— 
Incorporated  tn  Pennsylvania  June  1911  as  a consolidation  Works  in 
Philadelphia:  foundries,  shops.  Ac.  at  Eddystone.  Pa  and  Burnham,  near 
Lewlstown.  Pa.  Capacity  2.650  locomotives  yearly.  V 88.  cr  1623. 
See  application  to  list,  V.  92,  p.  1105,  and  offering.  V.  92,  p.  1703.  In 
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INDUSTRIAL  STOCKS  AND  BONDS- 


[VOL.  111. 


Barnet  Leather  Co.,  I nc. — Common  stock  40,000  shares 

Pref.  (a.  & d.)  7%  cum.  s.  f.  stock,  call.  115,  *2,000,000  --- 
Barrett  Company  (of  N J) — Common  stock  *25.000,000-. 
Pref  (a&d)  7%  cum,  812.500.000  red  after  3 years  at  120  . 
Barrett  Co  (of  W Va)  (controlled)  deben  call  1 10  In  1019.. 

Bethlehem  Motors  Corporation — Stock  200,000  shares 

Bethlehem  Steel  Corp. — Common  stock  515,000.000.  ClassA 

Common  stock  Class  B $75,000,000  non-voting 

Pref  stock  8%  cum  and  convert  call  1 15  $30,000.000 

Pref  (a  & d)  stock  7%  non-cum  $15,000,000  

Cons  M $500,000,000  g;  Ser  A $70,000,000  call  105  s f 1920 
Ser  gold  bds  (Spar  Pt  Dry  Dk)  $1,250,000  due  20%  yrly__ 

Sec  Notes  due  $7,500,000  1922;  rem  '23  call Ba.c* 

Securities  of  Controlled  Companies — 

Bgth  Steel  purch  money  mtge  for  Beth  Iron  gold  (IP.xc*&r 
do  Dt  Ext  M g guar  red  105  $12, 000, 000-0. xc* 

do  First  Lien  & Ref  M g gu  red  105  s f.  Ea.xc*&r* 

do  Pur  Mon  & Imp  M $60,000,000  call  105  s f.  Bake*&r 

do  Marine  equip  tr  ctfs  red  102)4  (see  text) O.c* 

Eq  tr  ctfs  due  $266,000  ann  redlOO&J^  %ea  yr  unexp.G.c.* 
Cornwall  Ore  Banks  Purchase  Money  Mortgages — 

Coleman  Estate  Pur  M Mtge  call  par  text_.Pep.kc* 
Freeman  Est  Pur  M Mtge  call  any  int  day  text.Pep.kc* 
Cornwall  Pur  M Mtge  call  any  int  day  text._Pep.kc* 

Lackawanna  Iron  & Steel  Co  1st  M assumed 

Fore  River  1st  M g gu  due  $40,000  yly  red  103.  OB.xc* 
TitusvForgeColstMgup&idue$20.000ylyred  102  V,  Ba.xc* 
g Dec.  31  1919.  $21,970,500  out;  $21,970,500  in  treasury;* 
x $22,277,000  with  public  Dec.  31  1919,  $9,711,000  in  treas, 
purchased  for  sinking  fund  or  canceled. 


1918 

1918 

1918 

1901 

1906 

1912 

1916 

1920 

1920 


1919 

1919 

1919 


1,000 

1.000  7.500.0001 

1.000  y6, 936.000 
500  &o  g 12,759,500 
.000  &c  x22, 277, 0001 

1,000.  20,000,000 

1.0001  2,660,000 


5 in  1920 
5 in  1920 
8 

Is 

7 g 


1,000 

1,000. 

1,000 
500  &c 
1.999 

i.oool 

5,270,5  00  in  sink  ing  fund  or 
ury.  y $6,936  .000  outsta 


310.000 

465.000 
1,566,000 
1.769,500 

520.060 

229.000 


Q— F 15 
Q— J 

W — J 
Q—J 


Q — J 
Q—J 
Q—J 
Q—J 


M & N 
J & J 

A & O 
M & N 


J & J 
.J  & J 
F & A 
J & J 
M & S 


Aug  15  '20  $1.50 
Oct  1 '20  1 H % 
Oct  1 1920.  2% 
Oct  15  20.  1 a 
Apr  1939 


Jan  3 1921  1)4 
Jan  3 1921  1)4 
Jan  3 1921  2 
Jan  3 1921  1)4 
Aug  1 1948 
Dec  31  '28  to '32 
July  15  '22- '23 

Aug  1 1998 
Jan  1 1 92*. 

May  1 1942 
July  1 1936 
Oct  1 1935 
May  15'21to’30 

July  1 1939 
July  1 1939 
July  1 1939 
Feb  1 1926 
July  1921-  33 
To  Mar  1933 


Checks  mailed 


5 g 

canceled. 

nding  De  c.  31  191  9;  $1,000,000  in  treasury;  $4,064,000 


17  Battery  Place,  N i 
do  ' do 
Phila  Land  Tt  & Trust 


New  York 

Qlrard  Trust  Co.  Phila 
Harvey  Fisk  & Sons,  N Y 
Equitable  Trust  Co.  N Y 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 

Pa  Co  Ins  on  Lives . Phila 
do  do 

do  do 

N Y Farmers’  L & T Co 
Old  Coiony  Tr  Co.  Bost 
Bankers'  Tr  Co,  N Y 


1915  erected  extensive  new  shops  at  Eddystpne,  Pa. , which  were  turned  over 
to  the  XT.  S.  Government  at  the  beginning  of  the  war,  but  which  reverted 
to  the  company  on  June  30  1920.  V.  108,  p.  875;  V.  109,  p.  75;  V.  Ill,  p. 
75.  European  orders,  V.  110,  p.  2195,  2659. 

STOCK. — Prel.  stock  cannot  De  increased  without  consent  of  majority  oi 
pref.  shares  outstanding.  V.  92,  p.  1703;  V.  93,  p.  47. 

DIVIDENDS.— On  pref.,  1912  to  July  1920  . 7%  (3)4%  s.-a.).  On 
com.,  in  1912  to  July  1915,  2%  (J.  & J.);  none  thereafter  until  Jan.  i 1920, 
when  3 )4%  was  paid;  July  1 1920,  3)4%. 

BONDS. — Of  the  1st  5s  of  1910  ($15,000,000) , $5,000,000  are  reserved 
for  75%  of  cost  of  extensions  and  Improvements.  Redeemable  as  a whole 
at  115  after  May  1 1915  and  by  lot  at  107 14  for  an  annual  sinking  fund  of 
2%  of  the  maximum  bonds  theretofore  Issued.  V.  91.  p.  40:  V.  90.  p.  1104 
1046;  V.92.  p.  1703):  sinking  fund  installments,  aggregating  $1,098,000, 
were  paid  1915  to  1919.  Standard  Steel  Works  Co.  has  auth.  $5,000,006 
1st  M.  sinking  fund  5s,  of  which  $5,000,000  have  been  issued,  $2,400,000 
having  been  retired  by  the  sinking  fund  Sinking  fund.  8200,000  yearly 
V.  86.  p.  232;  V.  89.  D.  1416:  V.  92.  p.  1245,  17037 

REPORT.— For  year  ending  Dec.  31  1919,  in  V.  110,  p.  761: 

Cal.  Gross  Gross  Bond  Pref.  Dies  Com.  Balance. 

Year.  Sales.  Income.  Int.,&c.  (7%).  Die.  Sur.  or  Def. 

1919..  84,307,776  9,945,671  4,169,428  1,400,000  700,000  sur.3,676,243 

1918.-123,179,252  19,760,441  14,008,145  1,400,000  sur.4, 352,295 

1917..  98,263,865  12,740,486  4,434,764  i, 400, 000  sur.6,905,722 

1916..  59,219,058  7,042,937  4,423,471  1,400,000  sur.1,219,466 

1915..  22,083,011  3,510,383  682,567  1,400,000  sur. 1,417,816 

OFFICERS.— Chairman,  Arthur  E.  Newbold;  Vice-Chairman,  Wm.  L- 

Austin;  Pres.,  Samuel  M.  Vauclain;  V.-Pres.  & Treas.,  Wm.  de  Krafft; 
V.-Pres.,  John  P.  Sykes,  Grafton  Greenough,  F.  de  St.  Phalle,  Jas.  Mc- 
Naughton;  Sec.  & Asst.  Treas.,  Arthur  L.  Church. 

DIRECTORS. — William  L.  Austin,  Alba  B.  Johnson,  Samuel  M.  Vau- 
clain, S.  F.  Pryor,  Thomas  S.  Gates,  Arthur  W.  Sewall,  B.  Dawson  Cole- 
man, Thomas  G.  Ashton,  Harold  T.  White,  Sidney  F.  Tyler,  William  E. 
Corey  and  Sydney  E.  Hutchinson.  Office,  500  N.  Broad  St.,  Phila. — 
' (V.  Ill,  p.  75,  297,  1185.) 

BARNET  LEATHER  CO.,  INC— ORGANIZATION.— Incorp.  in  Dela- 
ware, Aug.  2 1919,  succeeding  to  company  of  same  name.  Manufactures 
high  grade  calf  leathers.  Tannery  and  plant  at  Little  Falls,  N.  Y.  See  V. 
108,  p.  2631. 

CAPITALIZATION. — No  mortgage  without  75%  of  Pref.  stock  out- 
standing. Callable  at  115.  Sink,  fund  3%  p.  a.  first  three  years  and  5% 
thereafter.  Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange.  Initial 
quarterly  dividend  of  1)4%  paid  on  pref.  stock  Oct.  1 1919;  to  Oct.  1 1920, 
1)4%  quar.  On  common,  initial  quar.  div.  of  $1  50  paid  Aug.  15  1920. 
V.  Ill,  p.  391,  495.  Action  on  Nov.  1920  dividend  deferred. 

EARNINGS. — For  9 mos.  ended  Sept.  30  1920:  Net  earnings  after 
maint.  & Federal  taxes,  $779,543;  pref.  divs.  & sinking  fund,  $148,241; 
common  div.,  $60,000;  surplus,  $571,302.  Balance  sheet,  V.  110,  p.  1524. 
OFFICERS. — Chairman  & Pres.,  Morris  S.  Barnet;  V.-Pres.,  Sylvan 

M.  Barnet,  Sigmund  Rothschild;  Treas.  & Sec.,  Mortimer  H Heyman. 

N.  Y.  office,  81  Fulton  St.— (V.  Ill,  p.  391,  495,  1664,  1952.) 
BARNSDALL  CORPORATION.— (V.  Ill,  p.  591,  1755.) 

(THE)  BARRETT  COMPANY.— ORGANIZATION.— Incorporated  In 
New  Jersey  Feb.  6 1903.  Owns  and  operates  through  its  subsidiaries 
plants  in  36  cities  of  United  States  and  Canada  for  manufacturing  coal 
products,  such  as  tar,  ammonia,  roofing  felts,  &c.  Merger  of  the  Barrett 
Co.  of  West  Va.  was  voted  Sept.  16  1918.  V.  107,  p.  908,  1194;  V.  76.  p. 
867:  V.  91,  p.  1513;  V.  94.  p.  125,  1318;  V.  96,  p.  717;  V.  97,  p.  730,  51; 
V.  96,  p.  655.  Name  changed  from  “American  Coal  Products  Co."  in 
Jan.  1916.  V.  102.  p.  346;  V.  100.  p.  1595;  V.  105.  p.  2096.  Also  under- 
stood to  own  45%  of  the  $977,500  stock  of  H.  F.  Watson  Co.,  asbestos 
goods,  Erie,  Pa.  V.  106,  p.  1371.  Property  acquired  for  new  building, 
V.  110,  p.  1190. 

The  Allied  Chemical  & Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
solidation of  the  General  Chemical  Co.,  Semet-Solvay  Co.,  The  Solvay 
Process  Co.,  The  Barrett  Co.  and  National  Aniline  & Chemical  Co.,  Inc. 
For  details  as  to  exchange  of  stock,  &c.,  see  statement  of  Allied  Chemical 
& Dye  Corporation  above. 

STOCK. — The  full-paid  common  stock  must  always  be  twice  the  pref. 
stock  and  no  additional  mortgage  or  bonded  debt  can  be  placed  without  a 
two-thirds  vote  of  the  stockholders.  V.  94,  p.  125. 

The  stockholders  voted  March  16  1917  to  increase  the  total  auth.  capital 
stock  from  $15,000,000  common  and  $5,000,000  pref.  to  $25,000,000  com- 
mon and  $12,500,000  preferred.  Shareholders  of  record  were  then  per- 
mitted to  subscribe  at  par  ($100  a share)  for  approximately  $2,850,300  pref. 
and  $2,723,900  com.,  making  the  outstanding  stock  after  Jan.  15  1918 
$16,443,100  com.  and  $7,811,400  pref.  V.  104.  p.  954.  1047.  2345,  2454. 

Owns  the  $95,000  bonds  of  Peters  Paper  Co.  of  Latrobe,  Pa. 
Com.Div.(%)1903-09.  1910.  1911-14.  1915.  1916.  1917.  '18.  T9.  '20, 

In  cash 5)4  yly.  6 7%  yly.  7 7 7 7 8 8 

do  extra..  5stk.  7 stk.  10  1 

Also  Nov.  1915  5%  and  In  July  1916  7%  in  stock,  and  Jan.  25  1917 
10%  cash  with  right  to  subscribe  for  10%  ($1,208,910)  common  at  par. 


Net  sales. : $32,235,947  $41,339,665  $34,297,371  

Gross  inc.  (all  sources)..  7,530,780  11,150,301  9,235,871  9,547,604 

Net  income 2,222,785  3,789,561  3,673,244  5,165.286 

Bond,  &c.,  interest 222,034  175.308  211,856  158,657 

Pref.  div.  (7%) 546,655  545.122  425,265  333,249 

Common  (cash)  div.. .(8)1,309, 164  (8)1.306.912  (7)1,304,542(17)2026,426 

Common  (stock)  div (7)790,900 

Reserves,  &c *Cr. 231,261  *333,530  *0.266.913  758,772 


Balance,  surplus a$376,193  a$2.095,749  a$2,268,494  $1,097,283 

* Reserves  are  deducted  before  arriving  at  "gross  income." 
a After  providing  for  Federal  taxes. 

OFFICERS. — Chairman,  Eversley  Childs;  Pres.,  W.  H.  Childs;  Sec.  and 
Treas.,  E.  J.  Steer.  Office,  17  Battery  Place,  N.  Y. — (V.  Ill,  p.  694, 1086) 
BEAVER  BOARD  COMPANIES.— (V.  110,  p.  1190,  2078,  2195,  2490.) 
BELL  TELEPHONE  CO.  OF  PENNSYLVANIA.— (V.  Ill,  p.  1372.) 
BETHLEHEM  MOTORS  CORP.  (OF  DEL.).— ORGAN.— Incorp.  in 
Delaware  on  June  30  1919  as  successor  of  Bethlehem  Motors  Corp.,  of 
Allentown,  Pa.  (organized  in  Dec.  1916),  and  the  North  American  Motors 


Exchange  in  V.  109,  p. 

Clinton  E.  Woods  was  appointed  receiver  on  Aug.  25  1920.  V.  Ill,  p. 
898.  Creditors’  committee  and  status,  V.  Ill,  p.  992.  The  receiver  was 
authorized  to  issue  $200,000  receivers'  certificates  at  99. 

STOCK. — The  stockholders  voted  Dec.  8 1919  to  increase  the  capital 
stock  from  130,000  to  200,000  shares,  no  par  value.  Stockholders  of  record 
Dec.  1 were  given  the  right  to  subscribe  at  $28  per  share  to  43,334  shares 
to  the  extent  of  33  1-3%  of  their  holdings.  Tucker.  Anthony  & Co..  N.  Y. 
underwrote  this  issue.  V.  109,  p.  1989,  2265. 

EARNINGS. — Condensed  income  accounts  years  ended  June  30  1919. 

Beth.  Mot. ,N.Y.  No.  Am.  Mot.  Total. 

Sales $3,516,028  $2,001,386  $5,517,414 

Net  profit  after  taxes $199,124  $365,626  $564,750 

Income  account,  5 months  ended  Nov.  30  1919:  Sales,  $1,739,179;  net 

profit  after  taxes,  $140,682. 

OFFICERS. — Arthur  T.  Murray,  Chairman;  H.  F.  Harris,  Pres.;  D.  G. 
Dery,  V.-Pres.;  S.  C.  Potter,  V.-P.;  H.  B.  Hall.  V.-P.;  Martin  E.  Kern, 
Treas.;  M.  H.  Beary,  Sec. 

Directors. — Arthur  T.  Murray,  D.  G.  Dery,  Duncan  A.  Holmes,  Martin 
E.  Kern,  George  R.  Bidwell,  H.  F.  Harris,  C.  R.  Ford,  J.  F.  Farrell.  N. 
Y.  office,  30  Church  St.— (V.  Ill,  p.  898,  992.) 

BETHLEHEM  STEEL  CORPORATION.— ORGANIZATION.— In- 
corporated in  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78,  p.  587,  of 
the  U.  S.  Shipbuilding  Co.,  and  Dec.  31  1919  owned  entire  stock  of:  (1) 

Bethlehem  Steel  Co.',  with  its  great  steel  plants  at  Bethlehem,  Pa. , Sparrows 
Point,  Md.,  &c.;  interest  in  Cornwall  iron  ore  properties  and  numerous 
subsidiaries,  notably  Bethlehem  Steel  Bridge  Co.,  Bethlehem  Loading 
Co.  (V.  106,  p.  2652),  Spanish-American  Iron  Co.  of  Cuba,  and  Bethlehem 
Chile  Iron  Mines  Co.;  (2)  Bethlehem  Shipbuilding  Corp.  (V.  105,  p.  1619, 
1804;  V.  106,  p.  2652;  V.  107,  p.  908:  V.  110,  p.  2490  , owning  plants 
Sparrows  Point,  Md.,  Wilmington,  Del.,  Elizabethport,  N.  J.,  &c.,  and 


1804).  (3)  Bethlehem  Iron  Mines  Co.,  Cuba.  (4)  Penn-Mary  Coal  Co. 

(V.  82,  p.  1050;  V.  85,  p.  1520;  V.  87,  p.  1359:  V.  91,  p.  278;  V.  94.  p. 
- — - 3;  V.  105,  p.  1619.)  (5)  Eastern  Coke  Co.  (V.  104 


Lebanon  Water  Co.,  Lebanon  Co.  Lt.  Ht.  & Fuel  Co.,  Pine  Township 
Water  Co.,  Possum  Glory  Water  Co.,  Juragua  Iron  Co.,  Dunkalk  Co., 
Saucon  Land  & Impt.  Co.,  Fore  River  R.  R.  Corp.,  Watson  Hill  Dev.  Co., 
Redington  Standard  Fittings  Co.,  Beth.  Mines  Corp.,  Service  Stores  Corp., 
and  Sparrow’s  Point  Store  Co. 

In  October  1919  purchased  Elkins  Coal  & Coke  Co.,  embracing  46.000 
acres  of  coal  land  in  West  Virginia,  with  coal  reserves  of  more  than  150.- 


000,000  tons,  and  equipped  for  an  annual  output  of  1.500.000  tons  of  coal, 
which  will  be  increased  to  3,000,000  tons. — V.  109,  p.  1611.  Pres.,  E. 
Grace  announced,  in  April  1920,  that  favorable  action  had  been  taken  < 


the  purchase  of  part  of  the  bituminous  coal  properties  of  the  Jamison  Coal 
& Coke  Co..  V.  110,  p 1750. 

In  1916  consummated  purchase  (V.  103,  p.  241,  243)  of  all  the  assets  of 
the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel  Co.,  with 
their  extensive  steel  plants,  shipyard,  &c.  Through  the  medium  of  Penn 
Mary  Steel  Co.,  for  about  $6,660,000,  payable  in  bonds  of  1917,  acquired 
the  plants  of  American  Iron  & Steel  Mfg.  Co.  at  Lebanon  and  Reading,  Pa., 
also  acquired  other  properties.  V.  103,  p.  2344;  V.  104,  p.  1139.  Im- 
provements aggregating  $25,000,000  to  $40,000,000  were  proposed  for 
Sparrows  Point  (Md.)  plant  by  Jan.  1 1920.  V.  108.  p.  2331;  V.  109,  p.  175. 

Bethlehem-Chile  Iron  Mines  Co.  was  incorporated  in  Delaware  Jan.  18 
1913,  controlled  by  Beth.  Steel  Co.,  to  operate  the  Tofo  iron  mines  near 
the  coast  of  Coquimbo,  Chile.  Auth.  capital  stock  was  increased  in  Sept. 
1917  to  $10,000,000.  V.  105.  p.  999:  V.  109,  p.  890.  Also  Bethlehem 
Steel  Co.  authorized  stock  from  $15,000,000  to  $65,000,000.  and  Ore 
SS.  Corp-.  $100,000  to  $10,000,000.  V.  96,  p.204,287,  1023;  V.  98.  p.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  Quincy,  Mass.,  and 
guar.  $750,000  1st  5s.  V.  96.  p.  1300,  1492;  V.  98.  p.  239;  V.  105,  p.  1619. 

Consolidated  Steel  Corporation,  V.  108,  p.  2126,  174;  V.  107,  p.  2481. 

Black  Tom  suit,  V.  108,  p.  2125. 

In  Jan.  1920  sold  the  Titusville  plant.  V.  110,  p.  263.  New  fuel-sav- 
ing engine,  V.  Ill,  p.  992. 

STOCK. — The  stock  as  authorized  in  Sept.  1917  (V.  105, p.  911)  includes 
(o)  $30,000,000  8%  cum.  & convert,  pref.  non-voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $15,000,000  common  stock  A with 
voting  power,  (d)  $75,000,000  common  stock  B (with  no  voting  power), 
of  which  $30,000,000  issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1917  holders  of  the  $60,000,000  common  stock,  A & B.  were 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting) preferred  stock.  V.  105,  p.  911,  1311;  V.  106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1 1917  ahead  of  the  7%  pref.  stock;  (5)  is  entitled  to 
participate  equally  with  the  7%  non-cum.  pref.  shares  as  to  its  principal 
and  any  accrued  dividends  in  case  of  liquidation;  (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115,  the  right  ter- 
minating in  such  case  60  days  before  redemption  date)  into  an  equal  amount 
of  class  B common  upon  payment  by  holders  of  $15  per  share  in  cash; 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
in  amounts  not  less  than  $1,000,000.  V.  105,  p.  911- 
Late  Divs.  (1908-12.  1913.  1914.  1915.  1916.  1917.  T8.  T9.  '20. 

8%  pref I --  -.  -.  --  New  8 8 8 

7%  pref - None.  3%  5 6)4  7 7 7 7 7 

Common — — 22)4  Text  10  8)4  5 

Common  B...  I New  in  1917 5 10  8)4  5 

In  Jan.  and  April  1919  paid  dividends  on  the  common  stock,  both  "A' 
and  "B,”  of  1)4%  regular  and  1)4%  extra.  In  July  1919,  M of  1%  was 
paid  extra  along  with  the  regular  quarterly  1)4%.  but  from  Oct.  1919  t« 
Jan.  1921  only  the  regular  1)4%  with  no  extra. 

In  Jan.  1917  a quarterly  cash  dividend  of  10%  was  declared  on  the  $15,- 
000.000  common  stock,  payable  April  2,  and  upon  the  authorization  of 
$45,000,000  of  new  class  “B"  (non-voting)  common  stock  the  company 
paid  a stock  dividend  of  200%  on  Feb.  17  in  said  stock,  and  permitted  the 
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Bethlehem  Steel  Corporation  ( Concluded ) — 

Bonds  of  Penn-Mary  Steel  Properties  Guaranteed- 
Maryland  Steel  first  mortgage  currency GP.xxr 


Penn-Mary  Steel  Co  cons  mtge  $7,000,000  g QP.xxc' 

Spanlsh-Amerlcan  Iron  1st  M g guar  red  102)4-  QP.xxc"  " 
Collat  trust  loan  (Cornwall)  s f red  105:  V 74.  p 1312, 


Penn  Mary  Steel  Mt«e  $13,000,000  guar  call  105.-QP.xc* 
Bonds  of  Coal  and  Coke  Companies  also  Dry  Docks — 
Eastern  Ooke  Co  1st  M (closed)  call  s f Joint  guar.xxUpic' 
Penn-Mary  Coal  1st  M gold  gu  red  10254  (s  f 101)--GP.xx 
1st  M Elkins  prop  call  102)4  s fd  $200  yearly. ..Fr.c* 

San  Francisco  Dry  Dock  Go 

Union  Iron  Works  Dry  Dock 

Booth  Fisheries — Common  stook  500.000  shrs  authorized.. 
1st  pref  stock  $10,000,000  (cum  since  Apr  1912)  red  110- 
Slnk  td  deb  $5,000,000  k red  101  oonv  into  1st  pf  stk.xc* 
Bonds  on  cold  storage  plants 


1 VO 
I no; 
1902 
1917 

1917 

1909 

1919 


c $3 ,097,000  purchased  for  sink  fund  or  canceled . 
x $1,000,000  auth.;  $1,600  in  treasury,  $483,533  in  sink  ing  fd 
y In  addition  $2,035,000  held  in  sinking  fund  Dec31  1919. 


$1,000 
600  Ac 
1,000 
1,000 
1.000 

1.000 

-'l'.OOO 


None 

100 

1,000 


$1,903,000 

3.931.000 
cl  ,903 ,000 

6.100.000 


Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

6 

F & A 

Feb  1 1922 

6 z 

MAS 

Sept  1 1925 

6 Z 

J A J 

July  1 1927 

5 Z 

A A O 

Oct  1 1932 

5 g 

J A J 

Jan  I 1937 

5 g 

F & A 

Feb  1 1931 

5 K 

A A O 

Apr  1 1939 

5 g 

A & O 

Oct  1 1939 

5 

Mar  1 1931 

6 g 

Oct  1 1929 

See  text 

7 

6 g 

A A O 

Apr  1 '19  50  cts 
Oct  1 '20  \%% 
Apr  1 1926 

.866  held 

by  publi 

cDec.  31  1919. 

Girard  Trust  Co,  Phlla 
do  do 

Guaranty  Tr  Co,  N Y 
Girard  Tr  Co,  Phlla 
Bankers  Trust  Co,  N Y 


Franklin  Trust  Co.  N Y 


Central  Tr  Co  of  III.  Chic 
do  do 

Nat  City  Bk,  NY:  or  Chic 


n o tor  me  remaining  5ijo.uuo.mimi  mass  n wnicn  nau  ueen  unoer- 
3n.  See  V.  104,  p.  364,  660,865,  1266,2345.  On  Aug.  1 1917  a Red 
dividend  of  1%  was  paid  on  Class  “A"  and  “B”  stock.  V.  104,  p. 
V.  106,  p.  502. 


common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6 for  the  remaining  $15,000,000  class  "B"  which  had  been  under- 
written , ~ i ~ s ' ~ | 

Cross 
2554: 

NOTES.— The  $50,000,000  7 %<  Secured  Serial  Gold  notes  sold  in  1918 
(V.  107,  p.  293  , 405  . 747)  were  applicable  as  follows:  (a)  $20,000,000  to 
secure  advances  from  War  Finance  Corp.  for  immediate  completion  of  coke 
ovens,  blast  furnaces  and  steel  plants  at  Sparrows  Point,  Md.,  as  desired 
by  U.  S.  Govt.  (6)  $12,400,000  to  retire  such  part  of  $50,000,000  5%  notes 
of  the  Beth.  Steel  Co.  due  Feb.  15  1919  as  were  not  met  from  proceeds  of 
$37,600,000  pledged  British  Treasury  notes;  remainder  as  working  capital. 

These  notes,  while  due  one  series  each  year,  1919-23 — see  table  above — 
are  redeemable  at  option  of  corporation  at  any  time  upon  30  days'  notice, 
as  a whole  or  as  entire  series  in  order  of  maturity  at  102  for  notes  with  4 
years  or  more  to  run;  101)4,  3,  but  less  than  4 years  to  run;  101,  2,  but  less 
than  3 years  to  run;  100)4,  1,  but  less  than  2 years  to  run;  and  100  for  notes 
with'  less  than  1 year  to  run.  The  issue  was  secured  by  pledge  of 
$69,354,000  new  Bethlehem  Steel  Corp.  Consol.  Mtge.  30-Year  Sinking 
Fund  6%  gold  bonds.  Series  A due  Aug.  1 1948  (see  below),  and  they  will 
be  convertible  at  option  of  holder  into  said  bonds  at  a price  for  the  bonds 
equivalent  to  a 6)4  % income  basis  at  the  time  of  such  conversion.  Series  A 
notes,  $7,500,000  matured  July  1 1919  and  Series  B and  C $7,500,000  each 
were  called  for  payment  July  30  1919,  a total  of  $22,500,000,  of  which 
$19,984,000  had  actually  been  redeemed  to  Dec.  31  1919. 

BONDS. — The  Consolidated  Mortgage  authorized  in  1918  is  limited  to 
$500,000,000,  and  of  the  initial  issue  of  $70,000,000,  $69,354,000  have  been 
pledged  to  secure  the  aforesaid  serial  gold  notes.  The  mortgage,  in  which  the 
Bethlehem  Steel  Corporation  and  Bethlehem  Steel  Company  j'oin,  was  to 
be  secured  (subject  to  $85,340,000  underlying  issues),  either  by  direct 
mortgage  lien,  or  collaterally  through  pledge  of  mortgage  bonds  and-or 
entire  issues  of  stocks  (excepting  directors'  shares) , upon  the  real  estate  and 
plants  of  the  principal  subsidiaries  of  the  Corporation  comprising  in  value 
over  95%  of  such  properties  owned;  also  by  $35,434,000  previously  issued 
underlying  bonds  which  in  respect  to  important  properties  rank 
equally  with  certain  of  the  above-mentioned  underlying  issues.  No  addi- 
tional underlying  bonds  may  be  issued  unless  pledged  thereunder.  V.  107. 
p.  293,  405. 

The  Consolidated  Mortgage  bonds  may  be  issued  in  series,  differing  as 
to  dates,  maturities,  interest  rates,  redemption  prices,  sinking  funds,  con- 
version privileges,  &c.,  but  no  such  bonds  shall  be  issued  maturing  prior  to 
these  Series  A bonds.  Of  the  total  auth.  issue,  $69,354,000  Series  A bonds 
are  pledged  as  above  stated  and  $85,340,000  reserved  for  the  retire- 
ment of  the  above-mentioned  underlying  issues,  and  not  to  exceed  $60,000,- 
000  reserved  to  acquire  additional  bonds  hereafter  issued  secured  by  prior 
liens,  all  of  which  are  required  to  be  pledged  under  the  mortgage,  when 
issued.  Bonds  not  issued  for  refunding  purposes  may  be  issued  from  time 
to  time  for  not  exceeding  80%  of  the  cost  of  investments  in  properties  or 
securities. 

The  Series  A bonds  will  be  callable  at  105,  and  will  have  the  benefit  of 
a sinking  fund  beginning  in  1920  of  1%  per  annum  of  all  Series  A bonds 
issued  prior  to  the  dates  of  the  respective  sinking  fund  payments  to  be  ap- 
plied to  the  purchase  of  such  bonds  at  not  exceeding  105  or  to  their  redemp- 
tion at  that  price.  Bonds  so  purchased  or  redeemed  will  be  canceled. 

Of  Bethlehem  Steel  Company’s  30-year  5s  of  1912  ($50,000,000  auth. 
issue)  $12,759,500  on  Dec.  31  1919  were  in  the  hand  of  the  public,  $5,270,- 
500  in  sinking  fund  or  canceled  and  $21,970,000  were  in  the  treasury. 

Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  2H%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94.  p.  1450;  V.  95.  p.  892;  V.  96.  p.  1300,  1366; 
V.  98,  p.  1002.  1922;  V.  99,  p.  898:  V.  100.  p.  1169,  1260:  V.  105.  p.  1524. 

The  Bethlehem  Steel  Co.'s  1st  Extension  5s  are  guaranteed,  prin.  & int.. 
by  the  corporation:  on  Dec.  31  1919  $6,936,000  were  held  by  public; 
$4,064,000  in  sinking  fund  or  canceled,  and  $1,000,000  In  treasury;  total 
auth.,  $12,000,000.  V.  82,  p.  282,  1050;  V.  84,  p.  573;  V.  86,  p.  470,  866; 
V.  91.  p 1771;  V.  94.  p.  1188. 

Purch.  Money  & Impt.  Bonds  of  1916  ( Made  Jointly  with  Penn-Mary  Steel  Co.) . 

Total  auth.,  $60,000,000  (V.  103,  p.  1793,  2157:  V.  10S,  p.  1711),  viz.: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.103,p.l793)$31,942.000 

On  Dec.  31  1919  $9,711,000  of  this  amt.  was  in  the  treasury. 

Reserved  to  retire  old  bonds  of  Penn.  Steel  Co.  and  subsidiaries.  16,949,000 
Reserved  for  75%  of  cost  of  additions  and  improvements  after 

March  1 1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  is  owned  and  pledged  under  the  mortgage 11,109,000 

These  bonds  have  a 2)4  % sinking  fund  from  July  1 1916. 

In  Jan.  1919  the  Bethlehem  Steel  Co.  arranged  to  purchase  the  additional 
interests  in  the  Cornwall  iron  ore  banks  at  Cornwall,  Pa.,  and  on  account  of 
same  issued  three  series  of  Purchase  Money  mortgage  5)4%  bonds  dated 
July  1 1919  and  due  July  1 1939,  but  callable  all  or  part  on  any  int.  day, 
viz.:  (a)  Coleman  Estate,  $310,000,  at  least  $18,000  to  be  called  each  year 
after  July  1 1922  (secured  on  undivided  50-1536  interest  in  Cornwall  Ore 
Banks,  incl.  bldgs.,  &c.;  (6)  Freeman  Estate,  $465,000,  at  least  $27,000 
to  be  redeemed  yearly  after  July  1 1922,  secured  by  75-1536  interest  in 
Cornwall  Ore  Banks:  (c)  Cornwall,  $1,566,000,  at  least  $92,000  to  be  called 
each  year  after  July  1 1922,  secured  on  125-1596  undivided  interest  in  Corn- 
wall Ore  Banks  covered  by  aforesaid  issues  (a)  and  (6) ; and  also  secured  on 
5,333  shares  capital  stock  of  Cornwall  Iron  Co.  and  8,000  shares  capital 
stock  of  Cornwall  RR.  See  V.  108,  p.  173. 

Lackawanna  Iron  & Steel  Co.  1st  M.  5s  were  assumed  by  Bethlehem 
Steel  Co.  in  1917  on  purchase  of  the  Lebanon  property.  V.  106,  p.  1691. 

Equipment  trusts  of  1920,  V.  110,  p.  2078. 

The  $20,000,000  7%  Marine  Equip,  trust  ctfs.  are  redeemable  by  pur- 
chase or  by  call  by  lot  if  not  obtainable  at  not  exceeding  call  price,  at  the 
rate  of  $1,000,000  on  or  before  each  div.  date  from  April  1 1922  to  Oct.  1 
1927  incl.,  and  $500,000  on  or  before  each  div.  date  thereafter  until  ma- 
turity; these  amounts  to  be  ratably  reduced  if  certificates  are  red.  in  ad- 
vance of  schedule.  Certificates  so  retired  to  be  canceled.  V.  Ill,  p.  1281. 

The  mortgage  of  Penn  Mary  Steel  Co.,  created  on  acquisition  of  proper- 
ties of  Am.  Iron  & Steel  Co.,  is  limited  to  $13,000,000,  of  which  $6,660,000 
issued  (incl.  $194,500  retired  to  Dec.  31  1919)  and  $6,340,000  reserved 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105 
Sinking  fund  beginning  Dec.  31  1918  a sum  equal  to  2)4%  of  the  bonds  at 
time  outstanding.  V.  104,  p.  1139.  This  issue  has  been  assumed. 

Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant.  &c.  Sink 
Ing  fund,  $250,000  s.-a.  Callable  101  & int.  on  or  before  Feb  1 1018 
thereafter  102)4  & Int.;  retired  to  Dec.  31  1919.  $1,271,000.  V.104,p.  1706. 


The  Union  Iron  Works  Dry  Dock  Co.,  a subsidiary  of  the  Beth.  Stee 
Corp.,  took  over  on  Nov.  1 1908  the  property  of  San  Francisco  Dry  Dock 
Co.,  and  Issued  20-year  6%  purchase  money  bonds  ($514,866  outstanding 
Dec.  31.  1919), besides  assuming  $495,000  underlying  5s.  V.  88.  p.941. 

Titusville  (Pa.)  Forge  Co.  1st  5s  are  guar.,  prln.  & int.  V.  96,  p.  1492. 

The  Penn  Mary  Coal  Co.  1st  M.  5%  bonds  of  Oct.  1 1919,  $5,000,000 
auth.  and  issued,  have  an  annual  sinking  fund  of  $200,000  after 
Nov.  1 1920,  and  are  callable  at  any  time  all  or  part  at  102)4  and  int. 
These  bonds,  issued,  it  is  understood,  in  connection  with  the  Elkins  pur- 
chase (V.  109,  p.  1611),  cover  2,515  acres  of  land  in  fee  and-43,628  acres  of 
coal  rights  in  Monongalia  and  Preston  counties,  W.  Va.,  with  bldgs.  & impts. 

Unfilled  Orders. — The  value  of  unfilled  orders  on  hand  Sept.  30  1920  was 
$195,500,000.  V.  Ill,  p.  1755. 

When  the  construction  program,  arranged  for  in  1918,  has  been  com- 
pleted, the  plants,  it  is  stated,  will  have  a total  capacity  of  3,000,000  tons 
of  ingot  steel  per  annum,  representing  about  8%  of  the  country’s  present 
capacity,  and  shipbuilding  facilities  for  1,000,000  deadweight  tons  per  ann., 
or  about  one-third  of  the  present  steel  shipbuilding  capacity  of  the  U.  S. 
The  amount  estimated  to  complete  the  construction  in  progress  at  Dec.  31 
1919  is  $19,000,000. 

Status  in  Oct.  1920,  V.  Ill,  p.  1755. 

REPORT.— For  1919,  in  V.  110,  p.  1285. 

1919.  1918.  1917.  1916. 

Calendar  Years — $ $ $ $ 

Gross  sales 281,641,907  448,410,809  298,979,531  216,284,555 

Total  net  earnings x37.441,218  x57, 188,769  x53,979.360  61.717,309 

Bond,  &c„  interest 9,518,205  9,748,013  8,746,982  3,772,555 

Depreciation,  &c 12,566,152  31,510,366  17,911,841  14,350,785 

Preferred  dividend  (8%)  2.400,000  2,397,800  594,480  

Preferred  dividend  (7%)  1,043,560  1,043,560  1,043,560  1,043,560 

Common  dividends. _ (7%)  1 ,040,340 (10)1486,200  (10)1486200 (30)4458,600 

Common  “B”  divs..(7%)3, 126, 195(10)4458,600  (10)4458600  

Red  Cross  dividends 594,480  

Balance,  surplus 7,746,765  6,544,230  9,143,417  38,091,808 

x After  providing  for  taxes  (including  war  income  and  war  excess  profits 
taxes,  expenditures  for  repairs  and  maintenance. 

OFFICERS. — Chairman,  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace; 
V.-Pres.,  Archibald  Johnston,  Henry  S.  Snyder,  H.  E.  Lewis,  James  H. 
Ward;  Sec.,  R.  E.  McMath;  Treas.,  E.  B.  Hill;  Asst.  Treas.  & Asst.  Sec., 
Wm.  J.  Brown. 

DIRECTORS. — C.  M.  Schwab  (Chairman),  Archibald  Johnston, 
C.  Austin  Buck,  John  W.  Griggs.  Allan  A.  Ryan,  G.  M.-P.  Murphy. 
Henry  S.  Snyder,  E.  G.  Grace,  Eugene  V.  R.  Thayer,  Harold  Stanley  and 
James  H.  Ward.  Office,  111  Broadway,  N.  Y.— (V.  Ill,  p.  591,  992,  1281, 
1474.  1755,  1854.) 

(E.  W ) BLISS  & CO.— (V.  Ill,  p.  391,  694,  1372,  1952.) 

BOOTH  FISHERIES  CO.— ORGANIZATION.— Incorp.  in  Delaware 
May  10  1909  and  purchased  at  receiver's  sale  all  the  assets  of  A.  Booth  & 
Co..  Chicago,  per  plan  In  V.  88,  p.  1063.  Is  engaged  In  buying  and  selling 
at  wholesale  and  retail  fish,  oysters  and  all  sea  foods,  and  has  a large  fleet 
at  Ashing  boats  on  the  Great  Lakes  and  Pacific  Ocean.  On  April  1 1911 
purchased  the  N.  W.  Fisheries  Co.  V.  100.  p.  2088;  V.  101.  p.  530. 
Booth  St.  Louis  Cold  Storage  Co.  has  a large  cold  and  dry  storage  plant  In 
St.  Louis.  V.  101,  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  its  subsidiary,  the 
Northwestern  Fisheries  Co. — V.  103,  p.  2430.  Early  in  1917  purchased 
5 packing  plants  of  the  Lubeck  Sardine  Co.  and  also  property  of  the  Ma- 
chlasport  Packing  Co.,  both  on  the  Maine  coast.  V.  105.  p.  2000.  New 
Sardine  factory  at  St.  Johns,  N.  B.,  opened  In  July  1918.  V.  107,  p.  405. 

Booth  Fisheries  Co.  of  Canada,  Ltd.,  was  incorporated  July  4 1916  with 
$1,000,000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 
wick Sardine  Canning  Co.,  with  plant  near  St.  Andrews,  N.  B.  Name 
changed  to  Booth  Fisheries  Canadian  Co.,  Ltd.,  in  May  1920.  V.  110. 
p.  2389. 

STOCK. — The  first  pref.  stock,  cum.  from  April  1 1912,  with  no  voting 
power  except  while  dividends  are  not  paid  or  set  aside.  V.  102,  p.  1438. 
Holders  of  the  6%  debentures  have  the  option  of  exchange  at  par  for  the 
first  pref.  V.  94.  p.  125,  489.  Total  pref.  auth.,  $10,000,000.  V.  107, 
p.  698.  V.  105,  p.  2000,  502. 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1 from  100,000  shares  of  $100  each  to  500.000  shares  of 
no  par  value:  250,000  of  t.ie  new  shares  then  being  exchanged  for  the  out- 
standing common  five  new  for  one  old.  V.  104,  p.  1705.  2120,  2236,  2454. 

An  additional  $1 ,000,000  pref.  stock  was  issued  in  June  1919  on  account  of 
Improvements,  &c.,  the  amount  authorized  to  be  listed  on  N.  Y.  Stock 
Exchange  being  increased  to  $6,000,000  of  which  $1,000,200  was  in  treasury 
in  Dec.,  1919.  A further  $1,946,000  pref.  was  issuable  against  bonds  there- 
tofore retired  by  sinking  fund. 

DIVIDENDS.— On  first  pref.  paid  July  1912  to  Oct.  1920  15i%Q--J- 
On  common  paid  4 % April  1913  in  new  pref . stock . and  in  Mar.  19l7acash 
dividend  (No.  1)  of  2%:  Apr.  1 and  July  2 1917.  1%.  Oct.  1917  to  Apr.  1 
1919,  Incl.,  paid  50  cts.  quar.  ($2  oer  ann.)  on  new  common  stock  (see 
above);  none  since  to  Nov.  1920.  V.  108,  p.  2244;  V.  109,  p.  890. 

BONDS.— Of  debentures  ($5,000,000)  $2,307,000  were  in  Oct.  1920 
In  sink.  fund.  $2,693,000  were  outstanding  Cum.  sink,  fund  $150,000 
yearly  at  outset.  V.  96.  p.  655;  V.  101,  p.  1191.  Bonds  on  cold  storage 
plants  Oct.  192!),  $875,314,  Including  Midland  Cold  Storage  Co.  5s, 
$62,500,  due  $12,500  yearly  June  1921-1925:  1st  Mtge.  gold  6s  of  Booth 
Cold  Stoarge  Co.  of  Minn.,  1st  M.  gold  6s  of  Detroit  Cold  Storage  & Termi- 
nal Co.  ($1,000,000  auth.,  V.  104,  p.  2014),  Booth  Cold  Storage  Co.  of 
Buffalo  1st  6s  and  Twin  City  Cold  Storage  1st  & 2d  M.  6s.  In  1916  guar- 
anteed (p.  & 1.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold  Storage 
Co.  due  Jan.  1 1917  to  1931,  but  callable  at  102K-  V.  102,  p.  2344. 
Notes  payable  Dec.  31  1919,  $6,512,687. 

REPORT.— For  calendar  year  1919,  in  V.  110,  p.  1292. 

Calendar  Net  Bond.&c.,  Depr..&c.,  Federal  Pref.  Dies.  Balance, 

Year — Profits.  Interest.  Reserves.  Taxes.  (7%.)  Surplus. 

1919 $1,433,238  $707,728  $245,676  $48,000  $344,947  SS6.887 

1918- $2,217,677  $719,876  $498,442  $250,000  $275,833  $473,526 

1917  3.388,829  531.904  354.293  625,000  236.110  1.641,522 

1916 1.659,295  378,919  274,024  214.270  792.082 

DIRECTORS. — K.  L.  Ames,  P.  L.  Smithers,  W.  G.  Weil,  Andrew  M. 
Lawrence,  Geo.  F.  Gooduow,  W.  J.  Feron,  Charles  H.  Ewing.  Chicago; 
TC.  L.  Ames  is  Pres.;  W.  G.  Weil.  Sec.,  and  P.  L.  Smithers.  V.-Pres.  & 
Treas.  Chicago  offices,  205  N.  Michigan  Ave. — V.  111.  p.  1952. 
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Borden  Co— Common  stock  $22.500,000 

^referred  (a  & d)  6%  cum  $7,500,000  redeemable  at  110 

rtorne-Scrvmser  Co — Siork  _ 

Braden  Copp  Mines — Debs  (closed  issue)  g sf  call  105-Ba.c* 

Brill — (The  JQJCo — < oi  iiuou  stock  

1'eferreo  <a  v i -lock?",  cumulative  _ 

Equip,  trust  cert,  due  quar.  red.  par__ xxxc* 

do  due  $36,000  s.  a.  red.  par xxxc* 

British  Empire  Steel  Corp. — See  text 

Brooklyn  Edison  Co,  Inc — Stock  $19.000,000 

General  Mtge  $100,000,000  Ser  A call  105..Ce.xxxkkc*&r 

Series  B call  105 Cexxxe*&r 

Series  C call.  105 Cexxxc*&r* 

Underlying  Bonds,  Ac.— 

Kings  Co  El  Lt  & P 1st  M g $2.500,000 Eq.zc 

Bui  money  A1  g sec  by  Ellison  sta  at  iV  1 6.  p 47)  _.Ce  xi' 
Edison  Elec  111  cons  mtge  (now  1st)  $10,000,000  g.G.xxc 

Debens  conv  Into  stock  beg  Mch  1 1913 xxc‘ 

do  do  beg  Mch  1 1916 xxc 
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Brooklyn  Ferry  Co.- 


Terminal  Co  (V  92.  p 1180) . 
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5.176.000 
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1.299.000 


8 in  1920 
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Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Aug  14  '20  4% 
Dec  15 '20  1H 
Oct  15  '20  20  V, 
Feb  1 1931 
8ent  15  '08  A% 
Nov  1 '2  ' 1 54 

June  '21  Sep  '25 
Jan.  '22  July  '23 

Dec  1 1920  2% 
Jan  1 1949 
Jan  1 1930 
Jan. 1 1930 

Oct  1 1937 
Oct  1 lie  7 
Jan  1 1939 
Web  1 1922 

Mch  1 1925 


Bankers  Trust  Co,  N Y 
i • do 

80  South  St,  New  York 
Bankers  Trust  Co.  N Y 
Cherks  mailed 


Central  Union  Trust  Oo 


Equitable  Trust  Co 
• i"  i Union  I'r  Co,  N Y 
Guarani  rv  Co.  N v 
Bank  of  America,  N Y 

do  do 


(THE)  BORDEN  COMPANY. — Incorp.  in  N.  J.  in  1899  as  Borden’s 
Condensed  Milk  Co,  In  Oct.  1919  present  name  was  adopted,  the  former 
title  being  considered  restrictive  in  that  it  implied  the  manufacture  of  but 
one  product — condensed  milk — whereas  the  company  is  also  a very  large 
producer  of  evaporated  milk,  malted  milk,  milk  chocolate,  &c.  V.  109, 
p.  1463,  1528-  V.  68,  p.  821- V.  69,  p.  1195'  V.  74,  p.  97,  579'  V.  76,  p.  656. 
Price,  V.  106,  p.  193,  1580,  1798'  V.  103,  p.  667.  Statement  as  to  milk 
situation,  new  management,  &c.,  see  V.  105,  p.  500,  1422,  171 1,  1804,  1900, 
2000-  V.  106,  p.  1232'  V.  107,  p.  31,  33,  1387,  1436,  1921'  V.  108,  p.  82, 
1277.  New  building,  V.  110,  p.  2569. 

BORDEN’S  FARM  PRODUCTS  CO.,  INC. — Incorporated  at  Albany, 
N.  Y . . April  241917.  A subsidiary  company  engaged  in  the  business  of  dis- 
tributing fresh  milk,  cream  and  other  farm  products  in  N.  Y.  City  and  ad- 
jacent cities,  Chicago,  Montreal,  &c.  V.  107,  p.  2478.  Authorized  cap- 
ital stock,  $17,918,000,  viz.;  (a)  $12,500,000  common;  (5)  $5,000,000  6% 
cum.  pref.,  callable  at  105:  (cl  $418,000  7%  cum.  non-voting  1st  pref., 
callable  at  par.  Outstanding  Dec.  31  1919,  $10,500,000  common  and  $3.- 
500,000  6%  pref.,  both  owned  by  The  Borden  Co.;  $417,700  first  pref. 
owned  by  others.  Dividends,  M.  & S.  V.  106,  p.  823  , 931,  1038,  2453, 
2759;  V.  107.  p.  183,  606. 

LATE  D1VS — (1904  1905 '06 '07 '08  to '14  '15  '16  T7  '18  T9  1920 
On  common  1%)..  8 8 8 8 8 yrly  8 8 8 8 8 8 

Extra  ...  . -I  m 2 2 2 . text  ._  .. 

In  Aug.  1917  paid  J4  of  1%  to  aid  Red  Cross  contributions. 

REPORT. — For  1919  in  V.  110,  p.  1523,  showed:  Gross  sales,  $122,- 

284.195;  net  oper.  profit.  $5,299,080;  interest,  $290,160;  income  & profits, 
taxes  (est.),  $724,317;  net  income,  $4,284,603;  dividends,  $2,188,679; 
appropriations  for  reserves,  $431,315;  surplus,  $1,664,609. 

Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  W.  Milburn;  V.-P.,  Walter 
M.  Gladding;  Treas.,  Franklin  D.  Shove;  Asst.  Treas.,  Shepard  Rareshide; 
Sec.,  Sidney  .1  Pearson;  Asst.  Sec..  Wm.  P.  Marsh.  108  Hudson  St. — 
(V.  110,  p.  1523,  2569  . 

BOR  N E-SCR  Y MSER  CO. — ORGANIZATION,  &c. — Incorporated  in 
New  Jersey  in  1893.  Has  lubricating  oil  plant  at  Elizabethport.  N.  J 
Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911  See  Standard  Oil  Co  of  N.  J..  V 85.  p.  216.  790;  V 93  p 1390. 


BRADEN  COPPER  MINES  CO.— Incorp.  in  Dela.  in  1909.  Owns 
entire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  and  operates  in  Province  of  O' Higgins,  Chile,  extensive  mining  prop 
erty  with  mill  capacity  of  about  7.500  tons  of  ore  per  day.  which  it,  is  pro- 
posed to  increase  to  10,000  tons.  Kennecott  Copper  Corporation  (which 
see)  owns  99' ; of  tne  2.590.706  shares  authorized  and  outstanding  (reduced 
from  2,800,000  shares  July  14  1916).  Bonds  auth.  and  issued.  $20,000,000 
(incl.  $5,000,000  sold  in  Dec.  1918):  canceled  by  sinking  fund  to  Dec.  1 
1919.  $3  523,000.  V.  102,  p.  524,  713;  V.  103.  p.  63;  V.  106.  p.  609;  V. 
109,  p.  580.  Reports  of  expert  in  V.  101,  p.  1970.  See  Kennecott  Copper 
Corp.  V.  102.  p.  1713. 

REPORT. — For  year  ending  Dec.  31  1919: 


Cal.  Years.  1919.  1918. 

Cop.prod.(lbs)21 ,990,348  71,362.788 
Aver,  per  lb ..18.849  cts.  26  888  cts. 

Copper  revs. _$4, 144. 908$19, 188, 495 

Net  profit $318,990  $7,557,921 

—(V.  110,  p.  564.) 

BRAZOS  OIL  CORP.— V.  109.  p.  273,  2265. 
BRIGHTON  MILLS,  PASSAIC.  N.  J.— V.  1 


Cal.  Years.  1919.  1918. 

Total  income.  $990,318  $7,784,163 
Bond,  &c.,  int  1,573.171  816,475 

Deprec.,  &c..  1,007,640  3,270,807 
Bal . , surp.def .$1 ,590,493  $3 ,696,881 


),  p.  1794. 


BRILL  (THE  J.  Q.)  CO.— ORGANIZATION.— Incorporated  in  Pennsyl- 
vania Aug.  1 1906;  organized  Feb.  1907.  Manufactures  cars  and  trucks, 
principally  electric,  and  in  1917  aeroplane  motors  for  U.  S.  Gr-t.  See 
V.  108.  p-  681 ; V 106.  p 766'  V.  85.  p.  1400;  V.  86.  p.  1102 

BONDS. — The  $325,000  5%  bonds  on  the  John  Stephenson  & Co  plant 
due  Dec.  31  1925  were  naid  off  at  105  and  int.  on  Jan.  1 1920. 

Equipment  trust  certificates,  V.  Ill,  p.  1854. 

DIVIDENDS. — On  7%  pref.,  1M%  quar.  to  Aug.  1914;  Nov.  1914  to 
Aug.  1 1919.  4%  (1%  Q.-F.).  Also  Aug.  1 1918  paid  170;  Nov.  1 1918  to 
Aug.  1919  paid  3%  quar.  and  on  Nov.  1 1919  1%  and  2M%  on  accumula- 
tions. entirely  discharging  same  as  of  date  last  named.  In  Feb.,  May, 
Aug.  and  Nov.,  1920,  paid  1%%.  V.  109,  p.  1611.  On  common,  June 
1907  to  March  1908,  1%  quar.-  June  and  Sept.  1908,  A of  1%-  none  since 
to  Oct.  1920. 

REPORT.— For  1919,  V.  110,  p.  762,  showed: 

1919.  1918.  1917.  1916. 

Total  sales $14,210,622  $16,761,155  $7,706,099  $6,180,896 

" ’ 6,711,910  6,087,638 


Netprofit $916,869  $1,341,510  $994,189  $93,258 

Less — Pref.  dividends.  (15J10721 ,350  (8)366.400  (4)183.200  (4)183,200 

Federal  taxes *85,000  425,000  90,000  


Balance,  sur.  or  def sur$110,519  sur$550,109  sur$720,989  def$89,942 

* No  reserve  for  1919  Federal  taxes  deducted. 

Pres  , Samuel  M.  Curwen:  V.-P.,  William  H.  Heulings,  Jr.;  24  V.-P., 
J.  W.  Rawle-  Sec.,  Henry  C.  Esling.— V.  Ill,  p.  496,  1854. 

BRITISH  AMERICAN  TOBACCO  CO.,  LTD.— V.  Ill,  p.  694,  1086. 

BRITISH  EMPIRE  STEEL  CORP.— Organized  in  1920  under  the 
Companies  Act  of  tho  Province  of  Nova  Scotia  as  a merger  of  the  following: 
Dominion  Steel  Corporation,  Ltd.,  and  its  subsidiaries-  Nova  Scotia  Steel 
& Coal  Company,  Ltd.,  and  its  subsidiaries-  Canada  Steamship  Lines,  Ltd., 
and  its  subsidiaries-  Collingwood  Shipbuilding  Co.,  Ltd.,  and  its  sub- 
sidiaries- Halifax  Shipyards,  Limited  and  its  subisdiaries-  Davie  Ship- 
building and  Repairing  Company,  Limited-  Maritime  Nail  Company 
Limited-  Century  Coal  Co.,  Limited. 

In  an  official  circular  regarding  the  merger,  issued  in  July  1920,  Pres. 
R.  M.  Wolvin  cf  the  Dominion  Steel  Corp.  said:  “The  combining  of  these 

various  enterprises  into  the  British  Empire  Steel  Corporation  will  result  in 
the  company  being  absolutely  self-contained,  controlling  as  it  will  the  natural 
deposits  of  ore  and  coal  and  everything  required  for  their  development  into 
every  form  of  manufactured  steel  product,  and  their  transportation  to 
consumers  in  all  parts  of  the  world:  and  must  tend,  when  operating  jointly. 


towards  a more  uniformly  profitable  operation  as  a whole,  and  to  less 
fluctuation  in  earnings. 

“The  purchase  of  a substantial  interest  in  this  corporation  by  leading  steel 
masters  of  Great  Britain  establishes  connections  which  will  greatly  assist  in 
providing  markets  for  our  diversifide  products,  but  will  also  bring  us  the 
benefit  of  their  wide  experience  in  developing  the  properties  and  in  mar- 
keting.” 

Capital  Stock  of  New  Company — Authorized.  To  Be  Iss’d. 

7%  Cumulative  Preferred  stock $40,000,000  $36,250,000 

8%  Cumulative  and  Participating  Pref.  stock 100.000,000  25,000,000 

7%  Cumulative  2d  Preference  stock 150,000,000  65.532,815 

Common  stodi—  210,000.000  65,000,000 

The  7%  Cumulative  Preference  stock”  of  the  new  corporation  is  held 
principally  for  exchange  of  the  Preference  and  Preferred  shares  of  the  com- 
panies which  will  constitute  the  British  Empire  Steel  Corporation,  Ltd. 
Such  exchange  of  Preference  shares  will  be  at  the  option  of  the  holders  of 
the  same.  The  aforesaid  new  Preference  stock  will  rank  with  the  8% 
Cumulative  shares  as  a first  preference  both  as  regards  dividends  and  distri- 
bution of  assets  on  a winding  up . 

The  8%  Cumulative  stock  is  to  be  sold  to  secure  additional  capital  to 
extend  and  improve  the  properties  to  be  acquired  by  the  new  corporation 
and  it  has  been  agreed  that  not  less  than  $20,000,000  of  the  $25,000,000  thus 
placed  in  the  treasury  will  be  spent  in  the  improvement,  development  and 
extension  of  the  undertakings  of  the  Dominion  and  Nova  Scrtia  companies. 

The  “7%  Cumulative  2d  Preference  stock”  ranks  ahead  of  Common  as  to 
dividends  and  distribution  of  assets  on  a winding  up.  These  shares  are  to  be 
exchanged  on  the  basis  hereinafter  set  forth  for  the  outstanding  Common  or 
ordinary  shares  of  the  Dominion  Steel  Corporation,  Ltd. 

The  exchange  of  securities  is  based  primarily  on  the  approval  of  the  pro- 
posals under  consideration  by  the  shareholders  cf  the  Dominion  Steel  Corp., 
Ltd.,  the  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  and  the  Canada  Steamship 
Lines,  Ltd.  In  the  event  of  any  of  the  other  companies  failing  to  accept 
the  proposals  submitted  to  them,  such  company  or  companies  will  be  limin- 
ated  from  the  British  Empire  Steel  Corp. , Ltd. , and  the  balance  sheet  amend 
ed  accordingly. 

Terms  of  Exchange. — The  holders  of  the  Common  shares  of  the  Dominion 
Steel  Corp.,  Ltd.,  will  receive  new  stock  in  the  British  Empire  Steel  Corp., 
Ltd.,  on  the  following  basis  of  exchange: 

Ninety-five  shares  of  7%  Cumulative  2d  Preference  stock  [$9,5C0  and  40 
shares  of  Common  stock  [$4,000  of  the  par  value  of  $100  of  the  British 
Empire  Steel  Corp.,  Ltd.,  for  100  ordinary  shares  1$10.000  in  the  Dominion 
Steel  Corp.,  Ltd.,  [In  other  words,  $40,850,000  new  7%  Cum.  2d  Pref. 
and  $17,200,000  new  Common  for  the  $43,000,000  Common  stock  of 
Dominion  Steel  Corporation.] 

The  holders  of  the  Preference  shares  in  the  Dominion  Steel  Corp.,  Ltd. 
and  the  Preferred  stock  of  the  Dominion  Ccal  Co.,  Ltd.,  and  the  Dominion 
Iron  & Steel  Co.,  Ltd.,  will  have  the  option  to  exchange  their  shares  on  the 
following  [$  for  $)  basis: 

One  share  of  7%  Cumulative  Pref.  sto 
British  Empire  Steel  Corp.,  Ltd.,  for 
Dominion  Steel  Corp.,  Ltd.  [Total  issued,  $7,000.000. — Ed.) 

One  share  of  7%  Cumulative  Pref.  stock  of  the  par  value  of  $100  cf  the 
British  Empire  Steel  Corp.,  Ltd.,  for  one  share  of  7%  Preferred  stock  of  the 
Dominion  Iron  & Steel  Co.,  Ltd.  (Total  issued,  $5,000,000.] 

One  share  of  7%  Cumulative  Preference  stock  of  the  par  value  of  $100  of 
the  British  Empire  Steel  Corporation,  Ltd.,  for  one  share  of  7%  Preferred 
stock  of  the  Dominion  Goal  Co.,  Ltd.  [Total  issued,  $3,000,000.] 

Bonds. — The  bond  issues  of  the  companies  composing  the  Dominion  Steel 
Corporation,  Ltd.,  the  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  and  the  Canada 
Steamship  Lines,  Ltd.,  will  not  be  distxxrbed  in  any  manner .- 

Earnings. — Marwick,  Mitchell  & Co.,  chartered  accountants,  certify, 
that  the  average  earnings  of  the  various  companies  concerned  during  the 
past  three  years  has  been  over  $15,000,000  per  annum.  A projected 
balance  sheet  of  the  new  company  was  given  in  V.  1 1 1 , p.  192.  687. 

The  stockholders  of  the  Canada  Steamship  Lines.  Ltd.,  no  July  24  1920. 
approved  the  agreement  dated  July  12  1920  entered  into  between  that  com- 
pany and  the  British  Empire  Steel  Corp.  For  terms  of  agreement,  see 
V.  Ill,  p.  496. 

The  stockholders  of  the  Dominion  Steel  Corp.  on  July  15  1920  voted  to 
ratify  the  merger  plan.  V.  Ill,  p.  298. — (V.  Ill,  p.  687,  496. 

BROOKLYN  BOROUGH  GAS  CO.— V.  110,  p:  766,  1292,  1417 
V.  Ill,  p.  192,  1372,  1474. 

BROOKLYN  EDISON  CO.,  INC.— ORGANIZATION  — Successor  in 
Jan.  1919,  by  change  of  name,  of  the  Kings  County  Elec.  Light  & Pow.  Co. 
(incorp.  in  N.  Y.  State  June  26  1890),  and  by  merger  of  its  subsidiary, 
the  Edison  Electric  Illuminating  Co.  of  Brooklyn.  Does  all  the  electric 
light  and  power  business  in  the  Borough  of  Brooklyn  (except  the  29th 
Ward),  City  of  New  York,  serving  a population  estimated  at  2.500,000. 
V 108,  p.  173,  582;  V.  107,  p.  2190,  2380;  V.  69.  p.  177,  957;  V.  70.  p.  483; 
V.  80,  p.  2216. 

Franchises  favorable  and,  in  opinion  of  counsel  are  perpetual.  V.  108. 
p.  583. 

DIVIDENDS. — June  1900  to  Mar.  1903,  1)4%  quar.;  since  to  Dec. 
1920,  2%  quar. 

BONDS. — The  General  Mtge.  bonds  of  1919  (V.  108,  p.  582)  are  se- 
cured by  mortgage  on  all  the  company's  real  and  personal  property  (subject 
to  prior  lien  of  Kings  Co.  Elec.  Light  & Power  Co.  1st  M.  5s  and  Purchase 
Money  6s  and  Edison  Elec.  IH.  Co.  of  Brooklyn  4%  bonds),  including  two 
steam  generating  plants  with  an  installed  capacity  of  134.000  k.  w.,  and 
5,940  miles  of  distribution  lines,  of  which  2.770  miles  are  underground. 
They  also  cover  all  other  property  hereafter  acquired. 

The  mortgage  is  limited  to  $100,000,000  and  the  bonds  are  issuable  iD 
series  with  such  interest  rate,  maturity  and  redemption  rate,  and  may  have 
the  privilege  of  conversion  into  capital  stock,  as  shall  be  determined  by  the 
company. 

Purposes  for  Which  the  General  Mortgage  Bonds  Are  Issuable. 
Issuable  forthwith  to  reimburse  the  treasury  for  extensions, 
improvements,  &c..  made  prior  to  Jan.  1 1919  (of  this  amount 
$5,500,000  series  A were  sold  in  Feb.  1919  $3,000,000 
series  B in  Feb.  1920  and  $500,000  series  C sold  in  Sept.  1920. 

To  reimburse  ti-easury  for  extensions,  &c.,  u ade  since  Jan.  1 

1919,  $1,500,000  ser.  C were  sold  in  Sent.  1920 $9,000,000 

Issuable  for  refunding  underlying  bonds  and  debentures 13,713,300 

Issuable  with  the  approval  of  the  P.  S.  Commission  for  80%  of 
the  cost  or  reasonable  value  (whichever  Is  less)  of  extensions, 
additions,  acquisitions,  &c.,  made  after  Jan.  1 19x9,  but.  only 
when  the  net  earnings  are  twice  the  annual  interest  charge, 

including  the  bonds  proposed remainder 

The  convertible  6%  bonds  of  1910,  originally  $4,000,000.  and  of  1913. 
originally  $5,000,000.  are  convertible  Into  stock,  $ for  $. 
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Brooklyn  Union  Gas— .Stook  *20,000.000 

First  Onns  S I 5 000.000  c 'for  underlvlnir  bonds  see  text.) . Qz 
Debs  convertible  on  & after  Nov  1 1924  Into  stock  .$  for  $. . 

Brown  Mine  -Ootnraou  stuck  1 10.000.000  autb 

Pref  stock  a & dl  7%  cum  red  120  . . 

Buckeye  Pipe  Line  Co— Stook  *10.000.000 

Buffalo  General  Klee  trie  Co  -Stk  S 10.000.000  V.  102.  p.  1628 

First  mortgage  'trustee  Fidelity  Trust  Co) . _z 

Cataract  Power  & Conduit  1st  M sink  fund (Up 

EM  wot  D f \|  e m i it  ii  i n >i  1 1 -.1  \7  mo  n 1A*)u  i'j 


First  R > VI  *10.000. KIM)  call  1 1 105  V. 102, p.1628  Cols'" 
Debentures  convert  into  stock  $ for  $ call  (V  105.  p 7 1 8 i xxx 
Debentures  convert  into  stock  at  par  aft  May  1 ’22_.Ba.xxx 
Buffalo  x suMiu  iinna  Iron  -■'ft-  Rogers- Hruwn  Co 

Burns  Bros — Common  st'tek  $10,000,000  (see  text) 

Preferred  7%  cum  $2,000.000 

Bush  lertninal  Co  —Common  stock  *7,000.000 

Preferred  (a  & d)  6%  cam  redeemable  at  110  text 

First  M (V  76.  p 974'  conv  sink  fund  since  1907.  Col.xc* 

First  consolidated  mortgage  SI 0.000.000 xo* 

Secured  gold  notes  due  $95,000  Q;  call.  101 

Bust-  l’.-r -it  Hides  t'o  VT  ST.'  "O'l.OUOg  gu  s f.Col.  x.  c’&r- 

do  7%  cum  pf  stk  gu  call  120 

Butte  Copper  & Zinc  Co. — Stock  auth  $5.000,000 

Butte  t let  trie  Si  Power — See  Mom  ana  Power  Co 
Butte  & Superior  Mining  Co, — Stock  auth  $3,500,000  
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REPORT.— For  cal.  year  1919  in  V.  110,  p.  557: 

Calendar  Gross  Total  Net  Bond  Fixed . c fee..  Divid'ds  Balance, 
Year — Earnings.  Income.  Discount.  Charges.  (8%).  Surplus. 

1919 $10,709,234  $3,351,012  $45,457  $1,605,896  $1 .381 ,650$318.007 

1918 8,768.038  2.691,857  20,269  1,199,562  1.374,216  97,809 

1917 8.304,412  2.869.072  20.269  1.469.952  1.334.716  44.136 

1916 8.130.199  3.190.758  20.269  1.401,550  1.202.564  566.376 

Chairman,  N.  F.  Brady:  Pres.,  M.  S.  Sloan;  V.-P.,  J.  C.  Brady;  V.-P.  & 
Gen.  Mgr..  W.  F.  Wells-  Sec.,  E.  W.  Kells-  Treas.,  E.  A.  Baily.  Office, 
360  Pearl  St..  Brooklyn.  N.  Y.— V.  Ill,  p.  1186,  1372. 

BROOKLYN  UNION  GAS  CO.— Incorp.  in  N Y.  State  Sept.  7 1895, 
per  plan  V.  61.  p 831,  and  V 62.  p.  il41; V.  64,  p.  887:  V . 80.  p.  1854.  For 
properties  owned  and  controlled , see  V.  109,  p.  2359.  Daily  manufacturing 
capacity  Dec.  31  1919.  8 i. 000.000  ru.  ft.  V.  101.  p.  1630.  Suit,  V.  99. 
p.  51.  345,  1369.  New  gas  standard,  V.  105.  p.  1805  Toluol.  V.  105, 
p.  2000.  Rates.  V.  106.  p 609.  931 ; V.  107.  p. 2010;  V.  108,  p 1722. 2244; 
V.  109.  p.  2359-  V.  110,  p.  80.  467,  661,  766,  873,  1292. 1750’  V.lll,  p.  1186. 
Favor  ble  decisions.  V.  ill,  p.  1086. 

CAPITAL  STOCK. — The  P.  S Commission,  in  Feb.  1920,  granted  the 
company  permission  to  issue  $2,000,000  stock  for  refunding  purposes. 
LATE  Dl  VS. — ’07  ’08  09-  11.  1912  to  1917.  1918  fo  Oct  IP  1920 

Per  cent  0 5 A 6 y’rly  6 & 2 ext  yly.  6%  (1H  Q-.T)None 

The  dividend  due  to  be  paid  in  Jan.  1920  was  passed.  V.  109.  p.  2359. 
BONDS. — Mortgage  of  1895  Is  for  *15.000,000  of  bonds,  subject  to. 
Bonds — Interest.  Outstanding.  Maturity 

Citizens’  Has  eon  mnrt^yi- S"-  F.  & A z *2«4  OOP  Feb  1 194( 

In  Oct.  1919  offered  to  shareholders  at  par  $2,000,000  7%  10-year  deben- 
tures convertible  into  stock,  at  holders'  option,  on  any  int.  day  on  and  after 
1924  $ for  $.  V.  109.  p.  1528.  1082;  V.  108,  p.  1391. 

REPORT. — For  year  1919  shows: 

1919.  1918.  1917.  1916. 

Gross  earnings $13,386,123  $13,053,798  $12,243,762  $11,353,594 

Net  after  taxes def.88.701  825,604  2,140.461  1.996,972 

Other  income 342.562  242.767  261.914  239.200 

Bond  interest,  &c 960,708  868,580  870.943  847.256 

Dividends (4X%)810.000  (6)1,080,000  (7)1,260,000  (8)1,440.000 

Balance def.l .516.847  def.880,209  sur.271,432  def.51,084 

Pres..  James  H.  Jourdan:  V.-Prests.,  Wm.  G.  Rockefeller  and  A.  F. 
Staniford;  Treas.,  E.  R.  Chapman.  Office,  176  Remsen  St.,  Brooklyn, 
N.  Y.— (V.  111.  p.  1086,  1186,  1952.) 

BRO  WN  SHOE  CO.— ORGANIZATION.— Incorp.  In  N Y.Jan.  1913 
and  acquired  the  Brown  Shoe  On  of  Missouri  Operates  10  large  moder 

Slants,  5 in  St.  Louis  and  one  each  in  Moberly,  Mo.,  Brookfield,  Murphys- 
oro,  Dixon  and  Charleston.  111.  Aggregate  net  floor  space,  over  15  acres. 
In  1912  sold  of  own  manufacture  and  outside  goods  about  7,000.000  pairs 
of  shoes.  In  Feb.  1913  acquired  Barton  Bros,  of  Kansas  City.  V.  96.  p.  556. 
No  mortgage  or  funded  debt  Oct.  1920,  $20,000  real  estate  mtge.  redeemed 
Feb.  15  1919.  V.  96,  p.  204.  War  orders  in  1918.  V.  106.  p.  193.  1903; 
V.  107.  p.  1839,  2004. 

STOCK. — Tne  pref  stock  Is  redeemable  at  any  time,  all  or  part  (pro 
rata)  and  also  upon  dissolution  at  120  and  dlvs.  on  3 mos.’  notice.  N( 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref  stork 
Increased  or  prior  stock  issued  by  vote  of  less  than  75%  of  each  class,  both 
pref.  and  com  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2 A % 
annually  of  the  maximum  pref.stock  at  any  time  outstanding.  V.  107.  p. 
2004.  Pref.  shall  not  vote  for  directors  unless  four  quarterly  dividends  are 
in  default. 

Pref.  stock  authorized  $6,000,000;  issued.  $5,400,000;  retired  by  sinking 
fund  and  canceled,  $500,000;  balance,  $3,500,000;  sold  as  of  May  1 1919, 
$2,000,000;  total  outstanding,  $5,500,000. 

DIVIDENDS.— Div.  on  pref.  from  Feb.  1913  to  Nov.  1920,  1H%  quar. 
Dividends  on  common,  1%  paid  Feb.,  May  and  Aug.  1 1914;  none  to  Dec.  1 
1916.  when  \A°7.  was  paid:  Mar.  1917  to  Sept.  1919,  1A%  quar.;  Dec. 
1919  to  Sept.  1920,  1 ?4%  quar.;  Dec.  1920  div.  omitted;  V.  Ill,  p.  1952. 
Stockholders  of  record  June  19  1920  received  a stock  div.  of  33  1-3%. 

Income  account,  6 mos.  ending  Apr.  30  1920:  Net  sales,  $18,793,838; 
net  profits  (after  provision  for  Fed.  taxes,  &c.  , $916,763;  dividends, 
$408,800;  surplus,  $507,963. 

Income  Account  for  Years  ending  Oct.  31. 

1918-19.  1917-18.  1916-17.  1915-16. 

Net  sales $31,690,814  $30,825,715  $21,882,016  $15,913,373 

Net  earnings $3,386,685  $2,228,860  $2,414,088  $1,719,762 

Depreciation 496.638  255,664  229,680  172.334 

Repairs,  patterns,  &c. , 

charges  off 209.322  134,812  105,848  79.671 

Net  profits $2,680,725  $1,838,385  $2,078,560  $1,467,757 

Federal  income,  war  and 

exc.  profits  tax. (est.).a$l, 250.000  $500,000  $410,000  

Preferred  di vs.  (7%)...  281,376  244,470  248,955  $264,250 

Common  divs.  (6%)...  360.000  360,000  360,000  

Balance,  surplus $789,349  $733,915  $1,059,605  $1,203,507 

a Includes  State  taxes  in  1918-19. 

Chairman.  Geo.  Warren  Brown;  Pres.,  John  A.  Bush;  V.-Pres.,  E.  R. 
McCarthy,  H.  L.  Tomes.  P.  O’Brien.  G.  A.  Bull  and  T.  P.  Moody;  Treas., 
H.  S.  Hutchins;  Sec.,  Wm.  Krail.  Office.  St.  Louis,  Mo. — (V.  110,  p. 
1976,  2195.  2490;  V.  Ill,  p.  297,  1952,  2045.) 

BRUNSWICK-BALKE-COLLENDER  CO.— (V.  Ill,  p.  592,  694, 
795,  1854.) 

BUCKEYE  PIPE  LINE  CO.— ORGANIZATION.  &c.— Incorporated  in 
Ohio  Mar.  31  1886.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  by 
Standard  Oil  Co.  of  N J.,  but  segregated  in  1911.  See  Standard  Oil  Oo. 
of  N . J . . V 85  p 216.  790:  V 93.  p.  1300.  Stock.  $10,000,000;  par,  $50 . 
REPORT— For  cal.  year  1919,  in  V.  110,  p.  661,  showed: 

Calendar  Years.  1919.  1918.  1917.  1916. 

Net  profits $1,664,783  $1,715,361  $2,380,083  $2,082,068 

Dividends (16%)1,600,000(18)1800,000(19)1900, 000(16)1,600, 000 

BaL,  sur.  or  def sur.$64,783  def.$84,639sur.$480,083sur.$482,068 

DIVIDENDS-.—  f'12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  1919.  1920. 

Regular  %(  40  40  28  16  16  16  16  16  16 

Extra  ..  ..  __  ....  3 2 ..  

Pres.,  D.  S.  Bushneil;  V.-P.,  O.  S.  June;  Sec.,  George  Chesebro;  Treas., 
W.  F.  Livingston.  N.  Y.  office,  18  Broadway. — (V.  104,  562,  2120; 
V.  106,  p.  399,  609,  1228;  V.  108,  p,  685.) 


BUDD  (EDW.  G.)  MFG.  CO.— V.  109,  p.  2173. 

BUFFALO  QENERAL  ELECTRIC  CO.— V.  110,  p.  661,  1750. 
BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  city.  A 
consolidation  Dee  31  1912  under  laws  of  N.J  V.  96  p.  363  V.  103,  o 2081. 
Proposed  merger  with  William  Farrell  & Sons,  Inc.  V.  110,  p.  1853. 
DIVIDENDS—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

On  common,  % IX  5 5 5 5X9  10  See 

do  in  stock 26  3 A 10  text 

do  Liberty  Loan..  5 

From  Feb.  1919  to  Nov.  1919,  each  quarter,  2 X%  in  cash  and  2X% 
extra  in  stock,  increasing  outstanding  common  stock  to  $8,094,400.  V.  105, 
p 1805,  2186;  V 106,  p.  1580:  V.  107.  p.  1581:  V 108.  p.  1513;  V.  109.  p. 
580.  In  Feb.,  May,  Aug.  and  Nov.  1920,  2 A % in  cash. 

REPORT.— For  year  ended  March  31  1920,  in  V.  110,  p.  2195.  showed: 
March  31  Years — 1919-20.  1918-19.  1917218.  1916-17. 

Net  sales $24,053,980  $21.286  870  $20,984,483  $15,235,910 

Gross  profit 1,903,971  2 280  081  2 610.674  3.565.080 

General  exp.  and  taxes.  1.209.272  1,386.013  1,431  545  2.643.705 

Other  income 'Cr .332.356  Cr.242,374  Cr.270.704  Cr .368.410 

Pref  dividends  (7%)---  101.976  106  435  114  319  118.993 

Common  divs.  (cash).  (10%)779.070  (10)719,407  (6)418.394  (5)275.000 

Balance,  surplus $146,009  $310,600  $917,120  $895  792 

Profit  and  loss  surplus.. a$l  757  759  a$2,193  819  aSl.951.334  $1,470,735 
a After  deducting  common  dividends  paid  in  stock  and  other  charges. 
Pres.,  Michael  F.  Burns.  Office,  50  Church  St.,  N.  Y.  City. — (V.  110, 
p.  263.  1851,  2196.) 

BURNS  BROS.  ICE  CORP.— See  National  Coal  & Ice  Co.  In  V.  108, 
p.  1169. 

BUSH  TERMINAL  CO.— ORGANIZATION,  &C— Incorporated  In 
New  York  on  Feb  10  1902  (V.  74,  p.  477).  Owns  ex.ensive  terminals  on 
die  water-front.  40th  to  51st  streets,  Brooklyn  V 76.  p 974.  1032  V 79, 
0 1956;  V 82  p 1039:  V 88.  p 163;  V 106  p.  399  Also  controls  Bush 
Terminal  Buildings  Co.,  owning  $1,000,000  common  stock  ($2,000,000 
auth.),  and  $3,700,000  preferred  stock.  As  to  International  Sales  Build- 
ing on  42d  St.,  Manhattan,  and  leases  to  tenants  (231  In  April  1919),  see 
V.  108,  p.  2239. 

PREFERRED  STOOK. — In  addition  to  the  Initial  $5,000,000  pref.  stock 
callable  at  110  & divs.).  may  issue:  (a)  from  time  to  time  not  exceeding 
*6.000,000  additional  pref.  stock  on  consent  of  a majority  of  the  directors 
»nd  a majority  In  Interest  of  all  the  stock  outstanding:  and  'ft)  a further 
15.000.000  pref  stock  on  consent  of  a majority  of  the  directors  and  a ma- 
jority In  interest  of  common  and  of  oref.  stock  outstanding  V.  92  p.  1034. 

BONDS. — Of  the  consol  5s.  sufficient  are  reserved  to  retire  the  1st  4s 
Of  1902  See  listing  application,  V.  88,  p 163;  V 79.  p 1956:  V.  80.  p 999. 
1005,  1177;  V.  81,  p.  1243;  V.  90.  p.  1427:  V.  103,  p.  1793;  V.  108,  p.  2239. 

Bush  Terminal  Buildings  Oo.  gold  5s  cover  office,  loft  and  other  Ouildings 
In  N Y City  and  Brooklyn.  V.  89.  p.  848;  V.  92  p 747.  1 »4  1111; 
V.97.P  1901  V 100.  p 1675:  V 101.  p 1809;  V 102  o 1344  See  above. 

The  $2,000,000  7%  gold  notes  of  1919,  due  $95,000  quarterly  and  bal- 
ance Nov.  1922  (but  callable  at  101  and  int.  on  15  days’  notice  are  secured 
by  $1,171,000  Bush  Term.  Bldgs.  Co.  5s  and  $1,800,000  Bush  Term. 
Bldgs.  Co.  preferred  stock. 

DIVIDS.  106.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’12-’14.  ’15.  ’16.  ’17  toJ’ly’20. 

Common 1 0 0 0 0 2 4 4 yrly.  5 5 (2  X J & J) 

Do  in  stock l ..  ...  2 A 5 (2 X J & J) 

The  special  dividends  of  2A%  in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  July  1920,  incl..  were  distributed  on 
account  of  increase  in  value  of  property.  V.  104,  p.  259;  V.  108,  p.  173, 

REPORT.— Year  1919: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  earnings... $2,124,457  $2,131,571  $2,157,210  $1,955,237 

Total  net  income 1,777,229  1,756.025  1,738,770  1,684.802 

Interest 492,440  491.853  451.858  453.097 

Taxes 449,747  451.632  302,465  292.081 

Depreciation 29,345  29,690  

Preferred  divs.  (6%)...  138,000  138,000  138.000  138.000 

Common  divs.  (cash).. (5%)300,385(5%)285.959(5%)272,303(5%)259. 302 
Common  divs.  (stock). (5%)300,886  (5)286,388  (5)272.588  (51259,453 

Balance,  surplus $66,425  $72,503  $301,556  $282,868 

Pres.,  Irving  T.  Bush;  G.  R.  Simonds,  V.-Pl  & Treas.;  Sec.,  H.  F.  Reid; 
Office,  100  Broad  St.,  N.  Y.— (V.  Ill,  p.  185,  297.) 

BUTTE  COPPER  & ZINC  CO— Organized  under  laws  of  Maine, 
Nov.  22  1904.  Is  engaged  in  developing,  mining  and  operating  mines  and 
mineral  lands,  and  in  milling  zinc  and  manganese  ores.  Property,  con- 
sisting of  ten  claims,  is  owned  in  fee  and  is  located  in  the  centre  of  the  City 
of  Butte,  Silver  Bow  county,  Montana,  and  is  a compact  group  covering 
about  3,000  feet  along  the  Black  Chief  vein. 

CAPITAL  STOCK.— Auth.,  $5,000,000;  outstanding,  $3,000,000.  Par 
value,  $5.  Voting  trust  expired  Feb.  1 1920. 

DIVIDENDS. — A dividend  of  50  Cents  per  share  was  paid  in  July  1918; 
none  since. 

LEASE. — About  July  1915  the  Anaconda  Copper  Mining  Co.  started 
development  operations  under  a lease,  under  the  terms  of  which  net  earn- 
ings from  ores  recovered  is  divided  50%  to  Butte  Copper  & Zinc  Co.  and 
50%  to  the  Anaconda  Copper  Mining  Co. 

OFFICERS. — Albert  J.  Seligman,  Pres.;  J.  Oppenheim,  V.-Pres.; 
A.  I.  Bailey,  Sec.  & Treas. 

BUTTE  & SUPERIOR  MININO  CO.— ORGANIZATION.— Incor- 
porated In  Arizona  Oct.  2 1906.  Owns  mining  claims  in  Silver  Bow 
Co.,  Mont,  (area  164.7  acres).  Interests  in  other  claims  having  an  area  of 
58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties. 
Sec...  V 100.  o 100,  1602;  V.  102.  p.  1635  Output  chiefly  zinc  spelter. 
Flotation  separation.  V.  105,  p.  1211,  1422;  V.  10'i.  p.  1120.  2231.  2446 
2759;  V.  107,  p.  289,  606,  1103;  V.  108,  p.  588,  2530;  V.  109,  p.  373,  1082. 
Ore  body  settlement,  V.  109,  p.  890. 

The  Butte-N.  Y.  Copper  Oo.  Issued  $150,000  10-year  1st  M.  con- 
vertible bonds  dated  June  1 1915  (Incomes  for  5 years) . $500,000  authorized 
V.  100,  p.  644,  1754.  Present  name  assumed  in  1916,  V.  102.  p.  1635. 
STOCK  — Of  the  $3,500,000  auth.  stock.  $2,901,977  is  outstanding. 
.LATE  DIVS.—  1915.  1916.  1917— March.  June.  Sept.  Dec. 

Regular % 30  40  12X  12 A 6X  See 

Extra % 150  300  12 A 12X  6X  text. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  <%c.,  see  notes  on  first  page) 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$14,642,100 

2*4  m T6 

Sept  1 '16  H% 

Checks  mailed 

See  text 

New 

New 

4,378,000 

6 

J & J 

Jan  1 1930 

1,818,000 

720.000 

V 

.1  & J 

F & A 

Jan  1 1927 
See  text 

Philadelphia 

471,708shrs 

14,877.005 

11,343,026 

See  text 
7 "ini’ 1920 

Q— M 

"Q— 3 

Dec  15 '20  $1.50 
July  1 13  1*4% 
Oct  1 '20  1*4% 

Checks  mailed 
Columbia  Trust  Oo.  N Y 
do  do 

923,800 

3.793.030 

6 S 
$2 

F .&  A 
Q— M 30 

Feb  1930 
See  text. 

Southern  Tr  Oo.  Los  Ang 

6,425,210 

See  text 

Q— M 24 
Q — M 

Sept20  ’20  10% 
June  30  '20  20% 
Oct  1 1920  2% 

2,500,000 

See  text 

8.468.000 

4 

A & O 

Checks  mailed 

Rutterick  Co — Stork  $15,000,000  (bonds  see  text) 

Caddo  Central  Oil  & Refining — Stock  200,000  shares 

Consol  1st  M $5,378,000  gold  sinking  fund O 

Caddo  Oil  & Ref  Co  1st  M (closed  mtge)  s f call  105 CP 

Guar  equip  trusts  due  $120,000  s a,  call  101 CP 

California  Packing  Corp— Com  500,000  shares  (no  par) 

California  Petroleum  Corp — Stock,  com,  $17,500,000  autb 
Pref(a&d)  stock,  7%  cum&part  red  text  $17,500,000  autb 
Bonds  of  controlled  companies — 

Amer  Oilfields  Co  1st  M g red  105  beg  '16  sink  fd x 

Callahan  Zinc  Lead  Co — Stock 

Calumet  & Arizona  Mining  Co — Stock  $6,500,000 

Calumet  & Heda  Mining — Stock  ($12  per  share  paid) 

Cambria  Iron — Stock  (4%  guaranteed) 


1.000 

None 

100 

100 


In  June  1917  paid  quarterly  12  and  a further  12  A % out  of  capital 
accumulations  prior  to  March  191,3;  but  in  Sept,  only  6 X and  6*4%  from 
such  accumulations;  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105,  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.  V.  105.  p.  2096. 
Production — 1920 — Oct. — 1919.  1920 — 10  Mos. — 1919. 

Zinc  (ini  bs.) 7,000,000  11,000,000  85,814,024  89,025,000 

Silver  (in  ozs.) 193,000  210,000  1,641,778  1,696,000 

REPORT.— Year  1919,  in  V.  110,  p.  1750,  showed: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Total  revenue $4,861,170  $5,915,244  $6,716,437  $13,141,551 

Net  revenue 916,273  651,924  2,347,496  8,792,131 

Other  income 126,266  62,874  103,191  81,315 

Res.  for  tax,  conting.,&c..  177,549  86,450  2,177,777  2,508,047 

Balance,  surplus 864,990  628.348  272,910  6,365,399 

Results  for  six  months  ending  June  30  1920:  Total  income,  $2,544,201; 
oper.  costs,  taxes,  &c.,  $2,063,947;  surplus,  $480,254. 

OFFICERS. — President  & Gen.  Mgr.,  D.  C.  Jackling;  V.-Pres.,  Chas. 
Hayden;  V.-P.  & Gen.  Counsel,  K.  R.  Babbitt;  Sec.,  A.  J.  Ronaghan; 
Treas.,  C.  W.  Peters.— (V.  Ill,  p.  297,  796,  11860 

BUTLER  BROTHERS,  CHICAGO.— (V.  109,  p.  1611;  V.5110,fp.'362, 
467,  661.  1645.) 

B UTTER  I C K CO.— ORGANI ZATION  — I ncorporated  In  N . Y . on  Jan . 
15  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns,  &c.  See  V.  75.  p.  237.  Stock  was  on  Oct.  19  1909  auth 
prized  to  he  Increased  from  $1 2. 000. 00b  to  815,000  000.  to  acaulre  the 
$1,000,000  Ridgway  Co.,  June  30  1919.  V.  104,  p.  1147.  The  outstanding 
obligations  on  June  30  1920  included:  real  estate  mortgage,  $687,500; 
Butterick  Publishing  Co.  8%  cumulative  preferred  stock,  $969,700. 

DIVIDENDS—  I 03.  ’04  ’05.  ’06  ’07  ‘08.  ’09.  10-15.  1916. 

Since  1902.  % 1 4 4 4 4 3 1M  2H  3 ylv  2** 

In  Dec  1916  the  dividend  was  omitted.  None  since  to  Oct.  1920. 

REPORT.— For  1919.  in  V.  110,  p.  1851,  shows: 

Calendar  Years — 1920  (6  mos.) . 1919.  1918.  1917. 

Net  profit  after  Fed.  taxes  $59,419  $326,494  $441,896  $261,014 

Preferred  dividend 33,433  6,107  

Balance,  surplus $25,986  $320,387  $441,896  $261,014 

Profit  and  loss $1,990,169  x$l,964,182  $2,340,833  $1,898,937 

x After  deducting  sundry  adjustments. 

Pres.,  G.  W.  Wilder;  Treas.,  C.  D.  Wilder,  Butterick  Bldg.,  N.  Y.  City. 
—(V.  Ill,  p.  1281.) 

CADDO  CENTRAL  OIL  & REFINING  CORPORATION— ORGAN- 
IZATION.—Incorp.  in  N.  Y.  State  May  2 1919.  On  Dec.  31  1919  the 
company  owned  85  producing  wells  with  6 drilling  rigs  in  operation,  135 
miles  of  pipe  lines  and  gathering  lines,  with  pumping  stations  attached. 

Its  Caddo  refinery,  with  a daily  capacity  of  3,000  bbls.,  and  the  Shreve- 
port refinery,  with  a daily  capacity  of  500  bbls.  (in  which  latter  the  company 
owns  a three-fourths  interest)  and  its  casing-head  gasoline  plant  at  Moorings- 
port,  La.,  were  all  operating  substantially  at  capacity. 

Us  holdings  in  the  oil  fields  comprise:  (a)  31,000  acres  in  fee  in  Bossier 
Parish,  La.;  (6)  2,238  acres  in  fee  in  Caddo  Parish,  La.;  (c)  approximately 

25,000  acres  under  lease  distributed  over  North  Louisiana  in  Caddo,  Homer, 
Red  Rover,  DeSoto,  Little  River,  Webster  and  Bienville  parishes;  (d)  up- 
ward of  10,000  acres  in  Texas  and  Arkansas. 

At  Cedar  Grove,  La.,  a new  refinery  with  a capacity  of  3,500  bbls.  per 
day,  was  substantially  completed  in  Oct.  1920  and  was  to  be  entirely 
finished  by  Nov.  1 1920. 

EARNINGS.— For  9 months  ending  Dec.  31  1919,  in  V.  110,  p.  1640, 
showed:  Gross  profits,  $747,559:  net  profits,  $647,229;  deductions,  $163,892; 
balance,  $483,337.  Earnings  for  the  period  from  Jan.  1 1920  to  Aug.  31 
1920:  Gross  revenue,  $4,826,994;  less  inter-department  items,  $846,466; 
actual  revenues,  $3,980,528;  operating  expenses  (net),  $2,729,324;  net 
revenue,  $1,251,203;  net  income,  $1,223,007;  int.  on  funded  debt,  unfunded 
debt  and  taxes,  $317,750;  surplus,  $915,256. 

Bonds,  &c.,  see  V.  108,  p.  1938.  The  6%  equipment  trusts  issued  in 
1920  are  guaranteed,  prin.  & int.,  by  the  company  and  the  Standard  Tank 
Car  Co.  They  mature  $120,000  semi-annually  each  Feb.  and  Aug.  10 
from  Aug.  10  1920.  V.  110,  p.  766. 

Capital  Stock. — On  May  3 1920  stockholders  authorized  (1)  change  of 
stock  to  no  par  value;  (2)  increase  of  shares  from  150,000  to  200,000; 
(3)  sale  of  50,000  shares  at  discretion  of  board  of  directors. 

Chairman,  E.  Kirby  Smith;  Pres.,  Lawrence  B.  Dunham;  V.-P., J.  Qualey; 
Sec.  & Treas.,  E.  K.  Henderson.  Office,  Shreveport,  La.,  and  17  Battery 
Place,  New  York.— (V.  Ill,  p.  796,  1569.) 

CALIFORNIA  PACKINO  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION.— In  Oct.  1916  Incorporated  in  New  York  to  acquire  (V.  103,  p. 
1212) . free  of  mortgage  or  other  funded  debt,  the  business,  assets  andpr  op- 
ertles  of  J.  K.  Armsby  Co.:  California  Fruit  Canners’  Association;  Central 
California  Canneries;  Griffin  & Skelley  Co.;  and  about  80%  of  the  cap- 
ital stock  of  the  Alaska  Packers’  Assn.  The  largest  packer  and  dis- 
tributor of  California  dried  fruits  and  canned  goods,  and  an  Important  fac- 
tor In  Hawaiian  pineapple  Industry;  Alaska  Packers'  Assn,  is  the  largest 
packer  of  canned • salmon  In  the  world.  William  Salomon  & Co.,  N.  Y., 
•old  the  pref  stock.  V.  103,  p.  1982,  2167.  Hawaiian  property,  V.  104. 
p 2454.  Official  statement  of  May  10  1917  to  N.  Y.  Stock  Exchange 
in  V.  105.  p.  1203.  Notes  payable  Feb.  28  1919.  $1,905,000 

STOCK. — The  pref.  stock  was  called  for  redemption  at  115  and  accrued 
dividend  on  April  1 1920.  Pref.  div.  No.  1 , $1  38,  Jan.  1 1917,  at  full  7% 
rate  from  Oct.  19  1916;  to  Jan.  1920,  1 24%.  Divs.  on  common,  June  15 
1917  to  March  1918,  50  cts.  each  ($2  p.  a.);  June  15  1918  to  Dec.  15  1919, 
$1  quar.;  March  15  to  Dec.  15  1920,  $1  50  quar. 

ALASKA  PACKERS  ASSOCIATION  ( Controlled ) paid  special  dividends 
(payable  in  Liberty  bonds)  as  follows:  Feb.  9 1918,  20%;  Feb.  10  1919,  25%: 
Feb.  10  1920,  20%.  Extra  dividends  of  $2  each  were  paid  from  income  of 
insurance  and  investments  Feb.  10  1917,  Feb.  9 1918  and  Feb.  10  1920. 
REPORT.— For  year  ending  Feb.  28  1920,  V.  110,  p.  1971. 

Consol.  Results  — Years  ending  Feb.  28. 

1919-20.  1918-19.  1917-18. 

Profit  (after  all  taxes) $5,882,541  $2,396,000  $3,614,531 

y ’’Income  from  investments" 1,359,861  1,293,279  2, 533,409 

Total  income.. $7,242,402  $3,689,279  $6.1477940 

Preferred  dividends  (7%) 468,020  570,898  592,268 

Common  dividends $4)1.603.250($4)1, 355,668  ($2)677,802 

Surplus y$5,171,131y$l, 762,713  y$4,877,869 

y This  item  includes  in  addition  to  dividends  actually  received,  the 
amount  earned  but  left  invested  in  properties  of  Alaska  Packers’  Association. 
V.  106,  p.  299,  393  . 398. 


OFFICERS. — J.  K.  Armsby,  Chairman  of  the  Board;  R.  T.  Bentley, 
Pres.;  Albert  Lester,  Sec.;  S.  L.  Goldstein,  Treas.;  L.  A.  Woolams,  Conp. 


-(V.  110,  p.  263,  362,  468,  873,  1190,  1971, 


V.  Ill,  p.  1372.) 


' CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION . 
—A  holding  company  Incorporated  in  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  American  Petroleum  Co.  (V.  92,  p.  1111;  V.  91,  p.  216);  which 
owns  or  controls  2,000  acres  of  land  in  the  Coallnga,  Lost  Hills  and  Los  An- 
geles districts;  and  98%  of  American  Oil  Fields  Oo.,V.  92,  p.  957), 
which  claims  4,200  acres  In  the  Midway,  Sunset,  McKittrlck  and  Lost 
Hills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oilfield.  In  Mar.  1919 
was  authorized  to  purchase  at  par  a further  $4,000,000  of  last  named  com- 
pany’s stock.  V.  108,  p.  1062.  Other  subsidiary  companies  are  the  Niles 
Lease  Co.,  Midland  Oilfields  Co.,  Ltd.,  and  Midland  Oil  Co.  Also  owns  a 
half-interest  in  the  Red  Star  Petroleum  Co.  On  Dec.  31  1919  there  was  in 
hands  of  public  $512,407  stock  and  also  $1,495,300  bonds  (see  table  above) 
of  the  subsidiary  companies  remainder  owned  by  California  Petroleum  Cor- 
poration. 

DIVIDENDS. — Divs.  on  common,  Jan.  1,  Apr.  1 and  July  1 1913,  IX  % 
each;  none  since.  V.  97.  p.  239.  668.  On  pref.  in  1913  and  1914,  7%;  1915, 
5*4%;  1916,  4%  (1%  Q.-J.);  1917.  4%:  1918.  Jan.  and  April.  1%;  July 
and  Oct..  1 % %;  Jan.,  and  again  in  April,  1919,  1 54 % and  2%  on  accumu- 
lations. July  1919  paid  154  regular  and  2*4  on  accumulations.  In  Oct. 
1919  paid  154  regular  and  2*4  on  accumulations,  which,  it  is  understood, 
clears  up  all  accumulations  on  the  pref.  Paid  154%  each  in  Jan.,  April, 
July  and  Oct.  1920.  V.  109,  p.  1082;  V.  108,  p.  2435. 

REPORT.— Year  1919,  V.  110,  p.  1292. 


Calendar  Years — 1919. 

Gross  earnings $4,621,654 

Net  earnings $3,128,711 

Depreciation,  &c 1,340,505 

Interest  on  bonds,  &c 104,582 

Reserve  for  federal  taxes 

and  contingencies 250,000 

Preferred  dividends.  - - * (7  % ) 846,512  (8  X ) 10 18300 
Special  reserve  net  prod. . 155 ,980  157 ,542 


1918. 

$4,154,354  ' 
$3,056,883 
1.160,773 
120,725 

296,261 


1917.  1916. 

$3,185,327  $2,081,154 
$2,462,278  $1,511,658 


217, S08 
(4)493,721 
189,876 


Balance,  surplus $431,132  $303,282  $784,775  $318,229 

* Also  paid  $864,012  on  account  of  accumulations.  The  net  production 
in  1919  was  3,115,476  bbls.,  a decrease  of  35,358  bbls.  from  1918. 


Chairman,  Thomas  A.  O’Donnell;  Pres.,  I.  W.  Fuqua;  Vice-Presidents, 
L.  P.  St.  Clair,  R.  W.  Crawford  and  T.  J.  Crumpton;  Sec.  & Treas.,  W.  D. 
Stewart.  Office,  1034  Security  Bldg.,  Los  Angeles,  Calif. — (V.  109,  p. 
679,  983,  1082,  1989;  V.  110,  p.  1412,  2490. 


In  mining  and  milling  zinc  and  lead  ores  in  Shoshone  County,  Idaho, 
auth.,  $5,000,000,  in  $10  shares.-  Paid  dividends  regularly  since  April  1 
1915  to  June  30  1917,  in  all  $13  50  per  share,  or  $6,277,365  in  divs.;  Sept. 
1917  none,  pending  certain  improvements,  &c.;  Jan.  2 1918,  50  cents  (5). 
June  15.  50  cents  (5%)  quarterly.  In  Oct.  1918  paid  75  cents  (7  X %)  quar. 
none  thereafter  until  Feb.  1920  when  $2  was  declared  payable  in  quar.  in- 
stallments of  50c.  each  on  Mar.  30,  June  30.  Sept.  30  and  Dec.  30  1920. 

In  Oct.  1918  the  10-year  contract  of  1914  with  the  American  Metal  Co. 
for  the  sale  of  all  the  company’s  output  was  canceled  by  mutual  consent 
and  the  Metal  Co.  interests  surrendered  all  their  holdings  in  the  capital 
stock.  In  Mar.  1919  shut  down  because  of  unprofitable  prices  following 
war.  V.  108,  p.  1277,  2531. 

For  3 mos.  ended  Sept.  30  1920  total  income  was  $321,924;  production 
costs,  exp.,  taxes,  &c.,  $339,310;  improvements,  $10,986;  bal.,  def.,  $28,371. 
— (V.  Ill,  p.  76,  392,  695,  1569,  1855,  2046.) 

CALUMET  & ARIZONA  MINING  CO.— ORGANIZATION.— Incorp- 
in  Arizona  in  1901  and  owns  mining  properties  in  Bisbee,  Ariz.,  (Mammoth 
Group),  and  Douglas,  Ariz.  On  Dec.  3l  1919  owned  also  1,229,741  of  the 

1.800.000  outstanding  shares  of  $5  each  of  the  New  Cornelia  Copper  Co.; 
initial  dividend  thereon  25  cts.  a share  (5%)  was  paid  Nov.  25  1918;  none 
thereafter  until  May  1920,  when  25  cents  a share  again  was  paid;  Aug.  1920, 
25  cents.  See  V.  108,  p.  168;  V.  107.  p.  289,  1842. 

DIVIDENDS.—  ’08-T1.  T2.  ’13.  T4.  T5.  '16.  T7.  '18.  1919.  1920- 

Percent. 40  yrly . 42  X 50  30  32*4  90  110  80  30  text 

In  1920:  March  22,  $1;  June,  $1;  Sept.,  $1. 

REPORT. — For  calendar  year  1919,  V.  110,  p.  1418,  shows: 

1919.  1918.  1917.  1916. 

Copper  (lbs.) 51,357.154  62,397.017  74,898.788 

Gross  income $10,286,477  $15,528,530  $20,035,866  $20,587,941 

Net  for  dividends 524.416  4,083.238  6,628.500  11,155,005 

Dividends  paid 1.927.563  5.140.062  x6.424,762  5.777,296 

Rate (30%)  (80%)  (100%)  (90%) 

x Also  paid  a 10%  dividend  ($642,479)  out  of  reserves  for  depreciation 
and  depletion. 

Month  of  Oct. 10  Months 

1920.  1919.  1920.  1919. 

Production  (lbs.) 2,484,000  4,244,000  34,330,000  37,482,000 

New  Cornelia  Month  of  Oct. 10  Months 

Copper  Co.—  1920.  1919.  1920.  1919. 

Production  (lbs.) 3,450,000  3,887,000  35,460,000  32,381,000 

Pres.,  Charles  Briggs,  Calumet,  Mich. — (V.  Ill,  p.  592,  694,  1086,  1474. 
1952.) 

CALUMET  & HECLA  MINING  CO.— Stock,  $2,500,000;  $12  per  $25 
share  paid  in.  V.  93,  p.  941;  V.  98,  p.  239.  Decision  1915,  V.  100.  p.232. 
In  1916-17  the  company  redeemed,  at  par  and  int.,  the  remainder  of  the 

8.519.000  notes  issued  in  1909. 

In  1917  purchased  Tamarack  Mining  Co.  for  $3,600,000.  V.  104,  p.1047 
LATE  DIVS.— (’09.  TO.  ’ll.  T2.  '13.  T4.  '15.  '16.  T7.  T8.  T9  '20* 
P.O.  since  1906..  (108  116  96  168  128  40  200  300  340  text. 40%  text. 

In  March  and  June  1919  dividend  was  omitted  owing  to  unsettled  condition 
of  copper  market.  In  Sept,  and  Dec.  paid  20%  ($5).  V.  108,  p.  1062.  2435; 
V.  109,  p.  778.  March  1920  dividend  omitted.  V.  110,  p.  1091.  In 
June  1920  paid  20%  ($5). 
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Cambria  Steel— stook  *50.000.000  - 

Bonds  of  subsidiary  companies — See  Midvale  Steel  & Ord 
(J  I)  Case  Plow  Works  Co.— Common  stock  125.000  shares 

1st  pref  (a  A d)  7%  cum  $5,000,000  call  110 

2d  pref  (a  & d)  7%  (n-c)  & partlc  $5,000,000  call  (text) 

(J  li  Case  T lire shintt  Mach  Co — Com  stock  *20.000, 0UU 

Pref  stock  (a  A d)  7%  oqm  *20.000,000--- 

Celluloid  Co— Stock  *6.000.000  authorized.- 

Central  Leather  Co — Common  stock  *40  000,000 Eq 

Preferred  (a  A d)  7%  cumulative  *40,000.000 Eq 

First  lien  gold  bonds  *45,000,000 - — x 

Central  States  Electric  Corporation — Com  stook  *10,000.000 

Pref  stook  7%  cumulative  *30,000,000 

Secured  eonv  gold  notes  red  101  s f,  oonv  pref  stock Qc* 

Cerro  de  Pasco  Copper  Corp — Stock  (no  face  value) 

Certain-teed  Products  Corp — Com  shares  150.000  (auth)_. 
First  preferred  stock  7%  cumulative  $10,000,000  (auth).. 
Second  pref  stock  7%  cum  $5,000,000  convinto  com  (auth) 

a After  deducting  $516,500  in  treasury  Dec.  31  1919  and 
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100 
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500  *0 
None 
None 
100 
100 


$ 15.000.000 

125,000shrs 

3.500.000 

3.500.000 
9 100.000 

13.000,000 

5.925.000 
39.701,030 
33,299,050 

a28.977.150 
5.451.900 
4.543.300 
5.963.784 
898.229  shs. 
See  text 

3.100.000 
See  text 


$7,269,000  held  In  stumpag 
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Oct  1 '20  15i% 
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Oct  1 1920  1% 

eclation  fund. 


Checks  mailed 
Office,  30  Wash  PI,  N T 
Checks  mailed 
Checks  mailed 
Central  Union  Tr  Ce.  N Y 


Checks  mailed 
Guaranty  Tr  Co.  N Y 
Columbia  Trust  Co.  N V 


-For  cal.  year 

ed  (27,978,07;  ... 

income”  (dividend  of  $1 ,229,303  on  stocks  owned,  Ac.) , and  deducting  all 
expenses,  dividends  paid  (40%) , $1,000,000,  there  was  a deficit  for  the  year 
of  $2,366,620.  Pres.,  R.  L.  Agassiz.— (V.  110,  p.  1190,  1750,  1852,  2195, 
2389.  2659. 

CAMBRIA  STEEL  CO. — Incorporated  in  Pennsylvania  in  Nov.  1898, per 
plan,  V.  67,  p.  688,  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  $8,468,- 
000  stock.  V.  68,  p.  128;  V.  75.  p.  443;  V.  76,  p.  862;  V.  78,  p.  1166. 

In  19116  Midvale  Steel  A Ordnance  Co.  bought  97%  of  the  stock  at  $81 
a share.  V.  102,  p.  616;  V.  101,  p.  1554.  1630,  1715,  1809,  1976. 

DIVIDENDS.—  r'02to’09.  ’10. ’ll  fo ’13.  T4.  ’15.  ’16.  ’17.  ’18.  '19. ’20. 

Per  cent {3  yearly  6M  5 yearly.  5 5 6J4  6 6 6 text. 

Extra l .1  - 2H  6 6 3 

In  1920:  March  15,  June  15,  Sept.  15 and  Dec.  15,  1M%  and  extra. 

REPORT. — For  1919,  V.  110,  p.  2195,  showing  net  income  (after  deduct- 
ing oper!  expenses,  incl.  ordinary  repairs  and  maint.  and  provision  for 
Federal  taxes),  $6,869,802;  deprec.  and  other  reserves,  $2,355,418;  Cambria 
Iron  Co.  lease.  $338,720;  divs.  (9%) . $4,050,000,  and  bal. , sur. , $125  664. 

Chairman,  A.  O.  Dinkey,  N.  Y.;  Pres.,  A.  A.  Corey  Jr.,  Phila.,  Pa.;  Sec. 
A Treas.,  D.  Brewer  Gehly.  Office,  Widener  Bldg.,  Phila. — (V.llO.p.898.) 

CANADIAN  CAR  & FOUNDRY  CO.,  LTD.— (V.  110,  p.  695.) 

CARBON  STEEL  CO—  (V.  110,  p.  170,  1418,  2073;  V.  Ill,  p.  192,  1854. 

(J.  I.)  CASE  PLOW  WORKS  CO.— ORGANIZATION.— Incorp.  in 
Delaware  June  29  1919  to  acquire  the  property,  business  Ac.  of  J.  I.  Case 
Plow  Works  and  Wallis  Tractor  Co.  of  Racine.  Wis.  Manufactures  plows, 
tillage  implements  and  Wallis  tractors.  V.  109,  p.  1276,  1528. 

STOCK. — The  1st  ’Pref.  is  cumulative.  Redeemable  at  110.  Annual 
sinking  fund  of  $175,000  beginning  in  1923  provides  for  its  retirement  at 
110.  The  2d  Pref.  is  non-cumulative.  Redeemable  at  115  on  30  days’ 
notice  when  1st  Pref.  is  all  retired.  Shares  equally  in  any  divs.  declared 
upon  the  Common  stock  without  reservation  as  to  amount  of  such  Common 
div.  No  mortgage  without  consent  of  75%  of  1st  Pref.  stock. — See  offer- 
ings in  V.  109,  p.  1276.  1528. 

DIVIDENDS. — Divs.  of  1 % quar.  were  paid  on  1st  and  2d  pref.  on 

Jan.  2,  Mar.  31,  July  1 and  Sept.  28  1920. 

EARNINGS. — For  the  year  ending  June  30  1920.  net  profits  before 
Fed.  taxes  and  depreciation  were  $1,061,107.  Federal  taxes  for  the  fiscal 
year  were  $110,000  and  depreciation  $277,742.  Sales  amounted  to  $11,- 
006.882. 

DIRECTORS. — H.  M.  Wallis  (Pres.),  G.  C.  Weyland  (V.-P.),  R.  O. 
Hendrickson  (V.-P.),  W.  M.  La  Venture  (Treas.),  M.  E.  Erskine  (Sec.), 
H.  M.  Wallis  Jr.,  Racine,  Wis.;  W.  C.  Quarles . Milwaukee,  Wis.:  Henry 
Russell  Platt,  C.  F.  Glore,  Wm.  A.  Tilden,  B.  F.  Troxell  (Asst,  to  Pres.), 
Chicago.— (V.  Ill,  p.  1186.) 

(J.  I.)  CASE  THR 
porated  In  Wisoonsl 
1842.  Has  plant  at  Racine.  Wis.,  on  navigable  waters,  ooverlng  over  40 
aores  of  floor  space.  Manufactures  threshing  machines,  olover  hullers, 
•team  traotlon  and  farm  engines,  steam-road  rollers,  oil  tractors,  both  for 
gasoline  and  kerosene,  automobiles.  Ac.  Owns  100  acres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  1 92  acres  at  Fort  William 
Ont.  V.  94,  p.  353;  V.  98,  p.  1152;  V.  101,  p.  372;  V.  107,  p.  1834.  On 
July  1 1919  merged  with  Grand  Detour  Plow  Co.  of  Dixon,  111.  V.  109,  p. 
273.  Compagnie  Case  de  France,  a subsidiary,  operates  in  Western  Europe 
and  Northern  Africa. 

STOCK. — The  voting  trust  as  extended  expired  by  limitation  Jan.  1 
1918.  V.  99,  p.  1676,  1913;  V.  105,  p.  2545.  Pref.  rights,  Ac..  V.  106. 
p.  1248.  1580. 

Divs.  on  pref.,  April  1912  to  Jan.  1 1921,  1 %%  quar.  (7%  p.  a.). 

On  Jan.  28  1919,  after  an  interval  of  8 years,  dividends  were  resumed  on 
the  common  stock  with  payment  of  7%  In  Liberty  bonds.  V.  108.  p.  271 . 

- - — ■-  * J*v.off“| 

p.  2046 

BONDS. — In  1914  sold  $12,000,000  1st  M.  bonds,  redeemable  at  103. 
During  1919  the  $3,206,000  outstanding  Dec.  31  1918  were  all  retired. 


....$32,342,653  $25,162,769  $17,657,754  $13,047,257 

a aoi  an? 7 e Aia  cncc  o 77C  no<)  a oor  no 


143,315  

274.295  

275.000  

850.500  850,500 


'l  r<i«s  i >(<•.. _ 

frnfiU 6,021.607  5.436.505 

Bond  Interest,  Ac......  416.046  572.621 

Depreciation .......  625,359  .. 

Prem.  on  bds.  canc.,  Ac.  143,761  225.032 

Written  off  accounts.  Ac.  al. 251. 968  al.435.6l5 

Prov.  for  Federal  taxes..  675.000  850.000 

Preferred  dividends  (7%)  880.250  85 J, 500 

Common  dividends 681.0  JO  


Balance,  surplus $1,448,232  $1,502,737  $1,506,273  $797,221 

a'European  assets  written  off,  amortization.  Ac. 

DIRECTORS. — Frank  K.  Bull  (Chairman  of  Board).  Warren  J.  Davis 

(Pres.  A Treas.),  Ellis  J.  Gittins,  D.  P.  Davies,  Edwin  E.  Russell,  Wm.  B. 
Brinton  and  Milton  H.  Pettit  (V.-Ps.),  W.  F.  Sawyer,  Racine,  Wis.; 
A.  O.  Choate,  Wm.  Ewing,  Francis  L.  Hine,  N.  Y.;  W.  E.  Black,  Chas. 
J.  McIntosh,  Milwaukee,  Wis.;  W.  B.  Brinton.  Dixon.  111.  Office,  Racine, 
Wis.;  N.  Y.  office,  480  Lexington  Ave.— (V.  Ill,  p.  2046.) 

CELLULOID  COMPANY.— ORGANIZATION  — Incorporated  Nov.28 
1890  in  New  Jersey.  Stock,  $6,000,009;  issued,  $5,925,000;  par.  $100. 
No  bonds  or  mortgage  outstanding. 

DIVIDENDS.—  11899.  1900.  1901.  1902  to  15.  ’16.  ’17. ’18.  ’19  ’20- 

Since  1899 %\  6 7 7 8 yearly.  1944  10  10  10  text 

In  1920;  March  31, 2%  quar.  and  2%  extra;  June  30,  2%;  Sept.  30,  2%. 
Factories  at  Newark.  N.  J.;  Office,  30  to  36  Washington  Place,  N.  Y. 
Pres.,  M.  C.  Lefferts;  Vice-Pres’ts,  W.  E.  Pulis,  N.  M.  Clark,  Henry 
Rawle  and  M.  L.  Havey:  Sec.  A Treas.,  Carleton  Montgomery. — -(V.  110, 
p.  1529;  V.  101,  P-  447,  802,  884;  V.  104,  p.  767;  V.  106,  p.  502,  1129.) 
CENTRAL  FOUNDRY  CO.— (V.  109,  p.  479,  580,  680;  V.  110,  p.  873.) 
CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO.— See  "El.  Ry.  Section.’’ 
CENTRAL  LEATHER  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
Apr.  12  1905  as  a reorganization,  per  plan  V.  79.  p.  2751.  of  u.  8.  Leather 
Go.  (V.  56.  p.  757;  V.  57.  p.  23;  V.71.  p.  817:  V . 81 . p.  213.  560.  1176. 1*52; 
V.  90,  p.  1173:  V.  94.  p.  624.  Output,  sole  leather.  In  June  1917  pur- 
chased Wilder  Tanning  Co.,  with  tannery  at  Waukegan.  111. — V.  104,  p. 
2655;  V.  106,  p.  921. 

Statement  to  N.  Y.  Stock  Exch.,  V.  81.  p.  504;  V.  82,  p.  159. 


BONDS. — Secured  by  a 1st  M.  on  all  the  assets  and  lands  acqulrev 
tad,  pending  their  physical  acquisition,  by  the  shares  of  old  company 
'nearly  all  acquired)  and  all  the  stock  and  bonds  of  its  subsidiaries.  Induct- 
ing $10,000,000  stock  of  the  Central  Pennsylvania  Lumber  Co.  (authorized 
amount  $20,000,000).  In  Dec.  1913  a sinking  fund  was  established.  V. 
76.  p.  1196;  V.  78,  p.  50;  V.  81.  p.  1176;  V.  96.  p.  648;  V.  98,  p.  75;  V.  104, 
p. 858. 

Total  auth.  bond  Issue:  $45,000,000.  viz.  (on  Dec.  31  1919):  unissued. 
$8,237,350  (of  which  $5,808,000  were  reserved  for  retirement  of  U.  S. 
Leather  Co.  debentures  and  are  now  free  bonds) ; held  In  stumpaze  and 
special  depreciation  fund,  $7,269,000:  in  general  treasury,  $516,500,  less 
$1,500  held  for  exchange  of  U.  S.  Leather  pref.  stock;  balance  outstanding. 
$28,977,150. 

DIVIDENDS—  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Common 2 7 3 5 5 5 3J4 

do  extra — 4 4 2 2 2 

In  1920:  Feb.  2,  1)4%  quar.  and  2%  extra;  May  1,  1)4%;  Aug.  2,  1)4%; 
Nov.  div.  omitted.  V.  Ill,  p.  1281. 

Preferred  dividends  regularly  154%  quarterly  Oct.  1905  to  Oct.  1920. 
REPORT. — For  year  1919  (V.  110,  p.  868)  showed  volume  of  business 
$118,959,634,  against  $94,147,418  in  1918  and  $91,731,548  in  1917. 

Cal.  Total  Gross  Bond  Pref.Divs.  Common  Balance. 

Year.  Earnings.  Income.  Interest.  (7%p.a.)  Dividends.  Surplus. 

1920(9  $ 

mos.)_x4,374,813  x7, 946,229  1,378,655  1,748,196  ( ) 992.522  x12,065,602 
1919—22,104.591*16,126,689  1,838,208  2,330,930  (9)3,573.081  8,384,470 
1918-12,922,437  *8,314,642  1.838.208  2,330,930  (7)2.779.063  1,366.441 

1917..  21. 066. 061  *16.243,062  1,838.208  2,330,930  (9)3,573,081  8.500.844 

1916-21,788,679  17.327.409  1.838,208  2.330.930(854)3275326  9,882.945 

* After  deducting  provision  for  Federal  income  and  excess  profits  taxes, 
x Deficit. 

DIRECTORS. — Chairman  Edward  O.  Hoyt.  A.  Augustus  Healy,  Geo. 
D.  Hallock,  Max  J.  H.  Rossbach,  W.  W.  Heroy,  Theodore  R.  Hoyt,  War- 
ren G.  Horton,  Lewis  H.  Lapham,  Ernest  Griess,  Arthur  W.  Wellington, 
Geo.  W.  Childs,  Wm.  McAdoo  Jr.,  Edward  C.  Thiers,  Chas.  Einsiedler, 
A.  T.  Lynch. 

Officers. — -Pres.,  George  W.  Childs;  1st  V.-P.,  W.  G.  Horton;  2d  V.-P., 
Wm.  McAdoo  Jr.;  Sec.,  Fred  E.  Knapp;  Treas.,  H.  W.  Hill.  New  York 
offices,  Whitehall  Bldg.,  Battery  Place  and  West  St. — (V.  110,  p.  868, 
1852;  V.  Ill,  p.  297,  496,  1282,  1755.) 

CENTRAL  POWER  CORPORATION,— (V.  109,  p.  479,  1369.) 
CENTRAL  & SOUTH  AMERICAN  TELEGRAPH  CO.— Name  changed 
to  All  America  Cables,  Inc.,  which  see. 

CENTRAL  STATES  ELECTRIC  CORP.— ORGANIZATION.— In- 
corporated in  Virginia  May  28  1912.  with  power,  among  other  things,  to 
acquire  stocks  and  securities  of  public  utility  corporations.  Owns  over  75% 
of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  common  Rtor-k. 
V.  99,  p.  272.  Common  stock  has  been  deposited  with  Edwin  M.  Pulkley, 
Anson  W.  Burchard  and  Harrison  Williams  as  voting  trustees.  Div,  on 
pref.,  154%  quar.,  paid  Oct.  1912  to  Oct.  1 1920.  Div.  on  common  stock, 
1914.  4%:  1915.  Feb.,  54 %;  none  since  to  Oct.  1920 
The  10-year  5%  secured  gold  notes  due  June  1 1922  ($6,000,000  author- 
ized issue)  are  subject  to  call,  in  whole  or  part,  on  any  int.  date,  on  due  notice 
at  101  and  int.,  and  convertible  at  par  into  pref.  stock  at  105,  with  the  right 
to  convert  if  called  for  payment  prior  to  maturity. 

The  $5,963,784  issued  are  secured  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  IU.  Co.  common  stock.  V.  94,  p.  1451: 
V.  95,  p.  50,  1334.  Pres.,  F.  L.  Dame.— (V.  106.  p.  399.) 

CENTRAL  TERESA  SUGAR  CO.— (V.  Ill,  p.  992,  1086.) 

CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101.  p. 
1467,  1716.  Incorp.  in  N.  Y.  State  In  Nov.  1915  and  acquired  extensive 
copper,  Ac.,  deposits  In  Andes  Mtns.,  Peru.  Capital  stock,  1.0C0.G00 
shares,  no  par  value.  Issued,  Oct.  1920.  898,229  shares.  Listed  on  N . Y. 
Stock  Exch.  Feb.  1917.  V.  104.  D.  666. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920. 

BevJiar $4  00  *4  00  $4  00  $4  00  See 

Extra- *1  75  $1  00  text 

In  1920,  March  1,  $1;  June  1,  $1;  Sept.  1,  $1;  Dec.  1,  $1. 

The  bonds  of  1916  were  made  convertible,  each  *1.000  bond  lobo’-e 
shares  of  stock,  also  raPab’e  at  105  subiect  to  tbe  cod  <'ers’oo  I : l vfK  ft 
Total  bonds  autb.k  nd  u ued.i  10.000.000;  converted  lot* «:•  * 
detmedi  td  t nceled  « Dee  ll  l 917,;  5.458  0001*  r»* 
rsmavnd  t o’,  hti  .sue  so  fat  as  not  Cent  sited  note  paid  >’.'i 
total  Issue  $b, 947 ,000  were  convertea  1 nto  stock  at  $30  per 
p.  2012;  V.  105.  p.  501. 

REPORT— For  cal.  year  1919,  in  V.  110,  p.  1847,  showed: 

Calendar  Sales  of  Net.  after  Other  Bond  Dividend  Balance, 

Year.  Copper, &c.  Taxes.&c.  Income.  Interest.  Paid.  Sur.  or  Def 

$ $ $ $ $ $ 

1919 14, 884, 050dfl ,016,324  3,299,952  3,592,909  def.l .309,378 

1918 22,867.807  127,128  627.044  58.000  4.393,352  def.3.951.436 

1917..  .24.974.082  3.552.685  2.060.914  531.730  4,009.471  sur. 1.069.397 
The  total  surplus  Dec.  31  1919  was  $10,273,493. 

Production  (Lbs.  — 1920. 1919. 

October 4,698,000  5,652,000 

10  months 42,942,000  48,728,000 

Pres.,  L.  T.  Haggin.  Chas.  D.  Barney  & Co.  are  interested. — (V.  Ill, 
p.  297,  796,  1086.) 

CERTAIN-TEED  PRODUCTS  CORPORATION.— ORGANIZATION. 
— Incorporated  In  Md.  Jan.  30  1917  as  successor  of  the  General  Roofing 
Mfg.  Corp.  Roofing  plants  located  at  East  St.  Louis  and  Marseilles,  Hi.. 
York,  Pa.,  Niagara  Falls,  N.  Y..  and  Richmond,  Calif.  Paint  and  varnish 
plants,  St.  Louis,  Mo.  A new  paint  and  varnish  plant  on  the  Pacific  Coast 
was  completed  in  1920.  Purchased  the  caiptal  stock  of  Thomas  Potter 
Sons  Co.,  Inc.,  of  Phila.,  In  Aug.  1920.  V.  Ill,  p.  796,  992.  Produces 
prepared  roofings,  building  papers,  tarred  felts,  insulating  papers,  paints, 
varnishes,  linoleums,  floor  coverings,  oil  cloths,  Ac.  No  bonds.  V.  107. 
p.  1000.  1669.  Dividends  on  1st  and  2d  pref.  in  full  to  Oct.  1 1920.  Initial 
dividend  on  com.  Jan.  28  1918,  $4  per  share;  none  thereafter  until  July  1 
1920,  when  SI  quar.  and  $1  extra  was  paid;  Oct.  1 1920,  $1  quar.  and  $1  ext. 
Notes  payable  Dec.  31  1919,  $494,821.  . . . 

The  stockholders  on  Oct.  4 1920  ratified  the  proposal  to  increase  the  au- 
thorized Common  stock  from  100,000  shares  (no  par  value)  to  150  000 
shares,  and  authorized  the  issuance  of  7,500  additional  shares  of  2d  Pref. 
stock  and  4,000  shares  of  Common  stock  in  part  payment  for  the  purchase 
of  Thos.  Potter  Sons  A Co. , Philadelphia,  as  outlined  fully  in  V.  1 11 . p.1372 . 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


Chalmers  Motor  Corporation — 

Common  stock  auth  400,000  shares  no  par  value 

Pref  stock  8%  cum  call  at  110  sink  fd  3%  July  1 1920 

1st  Mtge  gold  notes  of  Chalmers  MotorCo Mo 

Chandler  Motor  Car  Corp — Auth  capital  stk  300.000  shrs 
Ches  & Potomac  Tel  Co— Cons  M $1 .500.000  s fd  call  103  c* 

Che»  & Potomac  Teleph  Co  of  Va — 1st  M g red c* 

Chesebrougb  Manufacturing  Co  Consol — Stock  $1 .500.000 

Pref  stock  7%  cum  SI, 000, 000  non- voting  call  (text) 

Chevrolet  Motor  Co — See  General  Motors  Co 
Chicago  Edison  Co — See  Commonwealth  Edison  Co 
Cnicago  Junction  Rys  & Union  Stock  Yards — Common  stock 

Preferred  <a  & d)  6%  cumulative  . 

Mtge  A Coll  Tr  Ref  bds  g ($10,000,000  5s) O.xc’Ar 

Central  Mfg  Dist  1st  M $10,000,000  gu  "A"  due  $120,000 

yearly  rail  105 c* 

Central  Mfg.  Dist.  coll,  trust  notes  red.  101 xxxc* 

Railroad  Issues  guaranteed,  see  text 

Chicago  PneumaticTool Co — Stock  auth  $13,000,000 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payabte 

400,000  shs 

$4,400  000 

1917 

100  Ac 

3.150,000 

6 g 

A & O 

Oct  1 1922 

New  York 

None 

280.000  shs 

See  text 

Q— J 

Jan  3 ’21  $2.50 

1899 

1.000 

1,196,000 

5 

J & J 

July  1 1929 

Wash.  Am  Sec  & Tr  Co 

1913 

100  Ac 

3,282,700 

5 g 

M & N 

Mayll943 

Richmond.  Va 

100 

1 .500.000 

14  in  20 

Q— M 

Dec  30  20  34$ 

Checks  mailed 

:::: 

100 

See  text 

7 

Q-M  31 

Dec  30  '20  lji 

do  do 

100 

6.500,000 

See  text 

Q— J 

See  text 

Old  Colony  Tr  Co.  Boston 

100 

6,500,000 

6 

Q— J 

See  text 

do  do 

1900 

1,000 

14  000,000 

4 A 5 e 

A A O 

Apr  1 1940 

Guaranty  Trust  Co.  N V 

1916 

1.000 

3,400,000 

5 

MAS 

Mar  1 ’21  to  ’-il 

First.  Tr  A Sav  Bk,  Chlr 

1920 

1,000 

850,000 

7g 

M & N 

May  1 1923 

Chicago 

100 

12,897,600 

8 In  ’20 

Q — J25 

Oct  25  20  2% 

Llb’ty  NatBk.N  YA  Chic 

REPORT— For  year  1919,  in  V.  110, p.  1091;  for  6 mos  , in  V.  Ill, p.689: 
Year — Gross.  Net.  Fed.  Tax.  Pref . Divs.  Com.  Divs.  BaL.Sur. 

’20(6mos.)$2,881,935  $1,254,053  $200,000  $178,063  $140,000  $735,990 

1919 3,666,860  1,104,599  205,000  360,500  $532,555 

1918 2,635,090  482,712  $43,871  369,688  69,153 

1917 3,109,853  1,392.582  296,561  349,370  240.000  506.651 

Further  deduc’ns,  war  donations,  &c.,  in  1919,  $58,266;  in  1918,  $47,070. 

George  M.  Brown,  St.  Louis,  Mo.,  is  President. — (V.  Ill,  p.  689,  796, 
992,  1186,  1372,  1475,  1569) 

CHALMERS  MOTOR  CORP.— ORGANIZATION.— Incorp.  in  N.  Y- 
Nov.  3 1916  as  successor  of  Chalmers  Motor  Co.  of  Detroit.  Also  owns 
entire  stock  of  Chalmers  Motor  Co.  of  Canada,  Ltd.  V.  103,  p.  1794,  1890. 

Annual  Output.  1912.  1913.  1914.  1915.  1916.  To  Nov.  28  T7. 

Oars 7,252  6,674  7,374  6.118  21.408  11,189 

The  shareholders  voted  Sept.  10  1917  to  readjust  the  capitalization  as 
shown  in  table  at  head  of  page  and  to  lease  the  plant  for  five  years  to  the 
Maxwell  Motor  Co.,  Inc.  V.  105,  p.  1106;  V.  106,  p.  299;  V.  107,  p.  1194, 
1387.  In  Oct.  1919  merger  was  proposed  with  Maxwell  Motor  Co. — see 
that  company.  Noteholders’  committee,  V.  110,  p.  2490. 

Balance  sheet  June  30  1919.  V.  109,  p.  978.  Directors  elected  in  Feb. 
1918;  Jules  S.  Bache,  J.  Horace  Harding,  Hugh  Chalmers,  Henry  E.  Butler, 
George  C.  Van  Tuyl  Jr.,  Joseph  H.  Clark  and  W.  P.  Kiser.  Compare  V. 
106,  p.  399.  Financial  office,  Detroit.  V.  Ill,  p.  75,  695,  899,  1372. 

CHANDLER  MOTOR  CAR  CORP. — ORGANIZATION. — incorp- 
orated in  Ohio  on  Nov.  16  1915  to  succeed  an  Ohio  corporation  of  the  saint 
name.  Capacity  2.j  .000  cars  per  annum.  Plant  ^ndoffice  at  Cleveland,  O. 
Price  reduction,  V.  Ill,  p.  1372. 

Stockholders  of  record  Feb.  27  1919  were  given  the  privilege  of  subscribing 
to  the  $1,400,000  8%  cum.  pref.  stock  of  the  Cleveland  Automobile  Co. 
Each  holder  of  100  shares  of  Chandler  receiving  for  $100  per  share  20  shares 
of  pref.  stock  of  the  Cleveland  company  with  a bonus  of  four  shares  of 
Cleveland  common.!  The  new  company  will  manufacture  a smaller  and 
lower  priced  car.  V.  108,  p.  786. 

STOCK. — Auth.  capital  300,000  shares  (no  par);  outstanding,  280,000 
shares.  Company  has  no  bonds  nor  preferred  stock. 

The  stockholders  voted  Oct.  6 1919  to  change  the  capitalization  from 
100,000  shares  (par  $100)  to  300,000  shares,  no  par  value.  210,000  shares 
being  issued  to  stockholders  in  exchange  for  70,000  shares  of  stock 
outstanding  in  proportion  of  three  shares  for  each  one  share  of  existing 
stock  and  90,000  shares  to  be  held  in  the  treasury  in  exchange  for  30,000 
shares  $100  par  value  stock  now  held. 

DIVIDENDS.— In  1916:  April  iNo.  1).  14$%;  July,  2H:  from  Oct.  2 
1916 to  Apr  1 1919.  3%.  making  12%  p.  a.,  and  in  July  1917  1%  for  Red 
Cross  contributions;  in  July  1919  paid  4%  quar.  and  in  Oct.  6%.  See 
“Stock”  above.  V.  109.  p.  1082;  V.  108,  p.  2435.  An  initial  dividend  on 
the  new  stock  of  $2  a share  was  paid  Jan.  2 1920.  V 109,  p.  2174.  On 
April  1 1920  paid  $2  50  a share.  V.  110,  p.  973.  Paid  33  1-3%  in  stock 
on  June  10  1920  On  July  1 and  Oct.  1 1920  and  Jan.  3 1921  paid  $2  50 
a share  on  increased  stock.  V.  110  _p.  2196- 

REPORT. — For  cal.  year  1919,  in  V.  110,  p.  1087,  showed: 

1919.  1918.  1917. 

Gross  profit  from  sales $6,650,408  $2,905,373  $3,248,172 

Interest  earned,  &c 202,731  147,396  29,543 


Total  income $6,853, 139-  $3,052,769  $3,277,715 

Selling,  Ac.,  expenses  and  other 

charges,  incl.  depreciation 1,200,884  858,151  895,312 

Net  profit 

Dividends  paid 

Federal  taxes 


$5,652,255  $2,194,618  $2,382,403 
1,330,000  840.000  910.000 

1,157,306  635,902  


Balance,  surplus $3,164,949  $718,715  $1,472,403 

OFFICERS. — Pres.,  F.  C.  Chandler;  V.-Pres.,  W.  S.  M.  Mead,  C.  A. 
Emise,  John  R.  Hall;  Sec.,  Isador  Grossman;  Treas.,  Sam’l  Regar. — (V. 
Ill,  p.  386,  796,  1372.) 

CHARCOAL  IRON  CO.  OF  AMERICA,  DETROIT.— (V.  109,  p. 
1985,  2266;  V.  110,  p.  2078.) 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  COMPANY  — In- 
corporated under  New  Y’ork  law9  July  2 1883,  succeeding  the  National 
Oapltal  Telephone  Co.  of  Washington,  D.  C..  and  the  Telephone  Exchange 
Co.  of  Baltimore.  Md  Stock  authorized  $15,000,000;  outstanding  $13.- 
000,000.  All  owned  by  the  New  York  Telephone  Co.  Stations  Dec.  31 

1919,  82,589  (not  including  545  service,  &c.,  stations) . Rates  and  valua- 
tion, V.  Ill,  p.  899. 

BONDS. — Authorized,  $1 .500,000;  outstanding  Sept.  30  1920.  $1 ,196.000. 
Retired  through  sinking  fund,  $304,000.  Redeemable  at  103  and  interest 
on  any  interest  date  upon  three  weeks'  notice.  Sinking  fund  2%  annually 
of  outstanding  bonds. 

EARNINGS. — For  cal.  year  1919  (not  including  telephone  operations 
during  Federal  control  period  of  year,  i.  e.,  Jan.  1 to  July  31  1919).  Gross, 
$1,632,114;  oper.  income,  $21,183;  gross  income,  $679,719;  deductions, 
$214,126;  dividends  (3%  for  6 mos.  only),  $390,000;  surplus,  $75,593.— 
(V.  Ill,  p.  899.; 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  CO.  OF  VIR- 
GINIA.— Incorporated  in  Virginia  in  1912  as  successor  of  the  Southern  Bell 
Telep.  A Tel  eg.  Co.  of  Virginia.  Stations  Dec.  31  1919,  82,370  (not  in- 
cluding 4,994  service,  Ac.)  Stock,  $4,247,000,  owned  by  the  New  York 
Telephone  Co. 

Of  the  bonds  ($5,000,000  auth.  issue),  $3,282,700  outstanding  Sept.  30 

1920,  $217,300  retired  through  the  sinking  fund  and  $1,500,000  reserved  for 
Improvements  and  additions.  Redeemable  as  a whole,  on  or  after  Nov.  1 
1918  at  103.  Sinking  fund,  H of  1%  semi-annually  beginning  May  1 1914; 
Old  Dominion  Trust  Co.  of  Richmond,  trustee.  V.  98,  p.  765,  915;  V.  100, 
p.  558.  For  1919  (not  including  telephone  operations  during  Federal  con- 
trol period  of  year,  i.  e.,  Jan.  1 to  July  31  1919):  Gross,  $1,466,755:  oper. 
income,  def.  $14,168;  gross  Income,  $411,208;  net  income,  def.  $180,476; 
dividends  for  6 mos.  only  (2%)  $84,940;  bal.  def.  $265,416. — (V.  103.  p, 
2344;  V.  105.  p.  1900;  V.  106,  p.  1038.) 

CHESEBROUGH  MANUFACTURING  CO..  CONSOLIDATED.— OR- 
GANIZATION. AC. — Incorporated  In  1880  In  New  York.  Manufacturer* 
of  “Vaseline”  (petroleum  Jelly).  Formerly  controlled  by  Standard  Oil  Co. 
of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85.  p 
216  790;  V.  93.  p.  1390.  Stock,  $500,000;  par.  $100.  June  10  1916  the 
capital  stock  was  increased  from  $500,000  to  $1,500,000  by  a 200%  stock 
dividend.  V.  102,  p.  1720.  Notes  payable  June  30  1919,  $300,000. 

The  stockholders  voted  Nov.  17  1919  to  increase  the  capital  stock  from 
$1,500,000,  all  common,  to  $2,500,000,  by  the  creation  of  $1,000,000  7% 
cum.  non-voting  pref.  stock  (par  $100)  redeem,  at  1124$  after  Jan.  1 1925. 


Dec.  1 1919  at  par  and  dividend  to  the  extent  of  33  1-3%  of  their  holdings. 
The  remaining  $500,000  may  be  issued  at  the  discretion  of  the  directors. 
V.  109.  p.  170,  1989. 

LATE  DIVIDENDS  (%)—  1912-15.  1916.  1917.  1918.  1919.  1920. 

Regular 40y'rly.  15  12  9 12  12 

Extra  cash  (stock,  see  above) 54$  2 1 4$  2 2 

Owing  to  the  abnormal  conditions  prevailing  it  was  thought  best  in 
Nov.  1918  to  conserve  cash  by  omitting  the  usual  December  dividends. 
V.  107,  p.  2011. 

Initial  div.  or  1 % % on  new  pref.  stock  paid  Mar.  31  1920;  to  Dec.  30 
1920,  14$%  quar. 

Pres..  O.  N.  Cammann;  V.-P.,  C.  W.  McGee:  Sec.  R.  8.  Gill;  Treas,. 
Charles  Lamont;  Asst.  Sec.  & Treas.,  Fred'k  H.  Williams.  Office.  17  State 
St.,  N.  Y.— (V.  110,  p.  873.) 

CHICAGO  JUNCTION  RAILWAYS  & UNION  STOCK  YARDS  CO. 
— ORGANIZATION. — Incorp.  in  1890  in  New  Jersey,  and  owns  entire 
stock  (132,000  shares)  of  Union  Stock  Yard  & Transit  Co.  and  Chic.  June. 
Ry.,  incl.,  about  700  acres  of  land  (with  one  mile  of  water  front),  contain- 
ing warehouses,  sheds  and  pens  to  accommodate  75.000  cattle.  300.000  hogs. 
Ac.  V.  100,  p.  1261.  In  1907  New  York  Central  RR.  interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry.,  assuming  the 
$2,500,000  bonds,  and  giving  $2,500,000  new  bonds  in  payment.  V.  85. 
p.  159;  V.  86.  p.  664. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  375 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.  V.  99.  p.  342;  V.  100,  p.  1261;  V.  106,  p.  2227.  See  bonds  below . 
Chicago  Stock  Yards  Co.  (which  see)  owns  all  of  the  $6,500,000  com.  stock; 
Licensing  of  all  stock  yards  ordered  in  June  1918.  V.  106,  p.  2652: 
V.  107.  p.  460. 

DIVIDENDS. — On  pref.,  6%  yearly  (Q.-J.).  On  common.  1891,  10% 
1892  to  Jan.  1 1915.  incl.,  8%  yearly;  1915  to  Oct  1919.9%  (2J$%  Q.-J.) 

BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131.803 
shares  of  the  stock  of  Union  Stock  Yards  & Transit  Co.,  $5,499,100  of  the 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indi- 
~ ' ~ Of  f ’ ’ “I 


ana  Harbor  Belt  RR. 


the  bonds.  $4,000,000  are  4s  and  $10,000,000 


elemental  mortgage  the  1 % additional  Interest  over  the  original  4 % on  the 
$10,000,000  bonds  will  be  a secondary  charge  on  the  property.  See  V.  70. 
p.  1251;  V.  72.  p.  389;  V.  86,  p.  664;  V.  100.  p.  1261. 

Central  Mfg.  Dist.  5s  are  issued  by  J.  A.  Spoor,  Arthur  G.  Leonard  and 
Eugene  V.  R.  Thayer,  as  trustees  of  the  Central  Manufacturing  District, 
and  are  a first  mtge.  on  real  estate  and  property  the  value  of  which  Is  esti- 
mated in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  & int..  by 
endorsement,  bv  the  Ch.  June.  Rys  & Union  Stock  Yards  Co  Minimum 
sinking  fund  2%  of  bonds  out.  The  collateral  trust  notes  of  1920  are  se- 
cured by  deposit  of  $850,000  1st  mtge.  Series  “B”  6%  bonds  due  Mar.  1 
1921-30,  and  by  deposit  of  $150,000  Liberty  loan  bonds  and  Victory  Lib- 
erty loan  notes.  V.  110,  p.  1852;  V.  106.  p.  2227;  V.  102,  p.  888,  978;  V. 
103,  p.  1980,  2157;  V.  106,  p.  1129;  V.  107.  p.  698.  Union  Stock  Yds.  & 
Trans.  4 his  due  Jan.  1 1920  were  refunded  by  an  issue  of  54$s  due  Jan.  1930. 

Also  guarantees  principal  and  Interest  of  iai  $765,000  Chic.  River  A Ind. 
RR  5s;  fb)  $2,327,000  Chicago  Junction  RR  4s  8ee  RR  companies 

REPORT. — Report  for  1919,  in  V.  110,  p.  1091 , showed  combined  results 
of  N.  J.  company.  Transit  Co.  and  Ry.  Co.: 

1919.  1918.  1917.  1916. 

Gross  earnings $6,237,412  $5,644,627  $7,726,131  $7,208,313 

Taxes,  int.  & oper.  exp..  4,744,955  4,130,862  6,320,568  5,515,109 

Surplus  after  int.,  &c.  $1,492,456  $1,513,765  $1,405,563  $1,693,204 

DIRECTORS. — F.  H.  Prince  (Pres.).  Eugene  V.  R Thayer  (V.-P.), 
Geo.  P.  Gardner  (V.-P.),  Bradley  W.  Palmer,  F.  Lothrop  Ames,  C.  B. 
Wiggin,  Boston:  John  A.  Spoor.  Chicago;  Wm.  C.  Lane,  L.  F.  Loree, 
N.  Y..  M.  A.  Tavlor,  Boston.  N.  Y.  agency,  25  Broad  St.  Sec.-Treas., 
M.  A.  Taylor.— V.  108,  p.  1167;  V.  110,  p.  969.  1091.) 

CHICAGO  PNEUMATIC  TOOL  to.— ORGANIZATION.— Incorp. 
in  New  Jersey  on  Dec.  28  1901.  Manufactures  pneumatic  and  electric 
tools,  air  compressors,  oil  engines  and  rock  drills;  the  commercial  truck 
dept,  was  liquidated  in  1919.  In  1918  and  1919  the  output  capacity  was 
largely  increased.  V.  107,  p.  1483.  Description  of  plants,  &c..  in  1918, 
V.  107,  p.  1667,  1922:  V.  109,  p.  1276. 

STOCK — Stock  listed  on  N.  Y.  Stock  Exchange  in  June  1918. 

The  stockholders  voted  Dec.  5 1919  to  increase  the  authorized  capital 
stock  from  $7,500,000  ($6,448,800  outstanding)  to  $13,000,000.  Stock- 
holders of  record  Dec.  19  1919  were  given  the  privilege  of  subscribing  until 
Jan.  20  1920  to  the  new  stock  at  par  equivalent  to  their  respective  holdings. 


bringing  the  outstanding  amount  up  to  $12,897,600- 


p.  1794, 


LATE  DIVS.—  J'06.  ’07.  ’08.  ’09.  TO.  ’ll  to  17.  1918.  T9.  1920. 

Per  cent t 4 4 0 0 3 4 yearly  51$  6 text 

In  Jan.  1920  the  quarterly  dividend  was  raised  to  2%;  April,  July  and 
Oct.  1920  paid  2%. 

BONDS. — Of  the  issue  of  6%  First  Mtge.  bonds  dated  Oct.  1 1918  there 
were  outstanding  Oct.  1 1920  $2,672,500  par  value.  These  bonds  were 
called  for  payment  Oct.  1 1920  at  101  and  interest.  Call  for  redemption  was 
made  in  accordance  with  the  trust  indenture,  and  deposit  of  funds  to  retire 
them  was  made  with  the  Central  Trust  Co.  of  Illinois  trustee.  Notes 
pavable  as  of  Dec  31  1919,  $2,400,000  V 111,  p.  1282. 

Results  for  Cal.  Years — 1919.  1918.  1917.  1916. 

Total  income $2,675,966  $2,155,627  $1,452,516  $1,246,464 

Depr’n  & extraord.  loss.  al. 471, 699  bl. 279, 964  clll.401  cl23,666 

Bond,  &c.,  interest 547,216  308,667  121,725  119,375 

Sinking  fund  168,000  31,162  50,000  50,000 

Dividends -(64$%)419,172(6%)386.928  257,952  257.952 

Balance,  surplus ...  $69,879  $148,906  $911,438  $695,471 

a Depreciation  $376,427;  sales  of  inventories  and  plant  of  motor  truck 
department,  81.095.271.  b Depreciation  $407,551;  adjustment  of  inven- 
tories, and  pland  and  machinery  account  $872,413.  c Depreciation. 
REPORT. — For  1919.  In  V.  110.  p.  1190;  for  6 mos.  ended  June  30  1920. 

*n  ^rningsPfor  ^ months  ending  Sept.  30  1920:  Gross,  $4,099,551;  net, 
$1  730  597-  other  income,  $76,626;  interest,  Ac.,  $497,760;  deprec.  A renew- 
als', $283,650;  dividends,  $680,568;  surplus,  $345,245. 

OFFICERS. — Chairman  of  Board,  John  R.  McGinley;  Pres.,  Herbert  A. 
Jackson-  V.-Ps.,  J.  L.  Price,  A.  E.  Goodhue  and  W.  H.  Callan;  Treas., 
J L Price;  Sec.,  H.  D.  Megary;  Comp.,  J.  U.  Blanchet.  Directors: 
Chas.  M.  Schwab,  James  H.  Ward.  Carl  J.  Schmidtlapp,  J.  R.  McGinley, 
W.  A.  Mitchell,  H.  A.  Jackson,  J.  L.  Price.  E.  M.  Richardson  and  Allan  A. 
Ryan . N.  Y.  office,  6 East  44th  St. — V.  Ill,  p.  899,  1282,  1372,  1952.) 


Nov.,  1920  J 


INDUSTRIAL  STOCKS  AND  BONDS 


M>:J 


Chicago  Stock  Yard*  Co— Oollat  tr  bonds  g red  105— OBx 
Chicago  (Bell)  Telephone — Stock  *40,000,000  authorized . 
1st  M $50, 000, 000  ? red  105  since  Dec  1 1913  .FC.xxc*  tier* 

Chile  Copper  Co — Stock  auth  *135.000.000 

Ooll  trust  7%  conv  g bonds  auth  *15,000,000 Q.c*&r* 

Convertible  15-vear  boads.  Ser  A.,  (see  text)  call  g _ (Je*&r» 

Chino  Copper  Co. — Stock  $4,500,000 — 

Cln  Qas  & El  Co — 1st  M *15.000,000  g s rd  cab  102-Co.c*&r* 

Three-year  notes  red  (see  text) xxxc* 

Three-year  secured  notes xxxc* 

Cities  Service  Co — see  Klee  trie  Railway  Section 
Civic  Investment  & Industrial  Co — See  Montreal  Light 
Claflln  (II  B)  Co — See  Mercantile  Stores  Corporation 
Clearfield  11  Coal  Coro  — 1st  Mlntgu  by  BchCr  RRg  s t.Col.xc 
Mortgage  $5,000,000  gold  auth  gu  by  N Y Oent-Q.xc*&r 
Old  bonds  on  Penn  C & O properties,  see  text 
Cluett  Peabody  & Co.  Inc. — Common  stock  *18,000,000. 

Pref  f a 4 li  7%  cumulative  $9,000  000 

Coca-Cola  Co  (of  Del) — Com  stock  500,000  shares  (v  t c). 
Preferred  (a  Sc  d)  stock  7%  cum  non-voting  $10,000,000 

x Exclusive  of  $3,000,000  pledged  for  3-year  secured  notes 


1911 

1908 


1916 

1919 

1919 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$500  &c 
100 
1.000  dec 
25 
500  Sec 
500  See 

1.000  Sec 
1,000 
1.000 

$6,220,000 
40.000.000 
19.004. 0U0 
95.UU0.000 

5 g 
8 

5 g 

A & O 
Q— M 31 
J Sc  D 

Oct  1 1961 
Sept  30  ’20  2% 
Deo  1 1923 

Old  Colony  Tr  Oo.  Bost 

Oh  icago 

First  Tr  A Sav  Bk.  On 

15.000. 000 

35.000. 000 
4.349.900 

x9.459.000 

2,000,000 

2,400,000 

7 g 
6 g 

See  text 

5 g 

7 g 

6 g 

MAN 
A & O 
Q-M  31 
A A O 
J & D 
J Sc  D 

May  1 1923 
Apr  1 1932 
Sept  30  ’20  7 Vi 
Apr  1 1956 
Decl  1922 
Dec  1 1922 

Guaranty  Trust  Oo,  NY 
New  York 
New  York 
N Y and  Cincinnati 
New  York 
New  York 

Sc  Power 

Consol 

100  Sec 
1.000  &c 

644.400 

2,500,000 

4 v 
iVi  g 

J Sc  J 

M Sc  S 

Jan  1 1940 
Nov  1 1932 

Columbia  TrustCo.  N 7 
Company's  office 

$100 

100 

None 

100 

$18,000,000 
8 000.000 
500,000  shs. 
10.000,000 

8 in  1920 
7 

See  text 

Q— F 
Q— I 
Text 

Nov  1 1920  2% 
Oct  1 1920  Wc 
July  15  1920  $1 
New 

Checks  mailed 
do  do 

New 

CHICAQO  STOCK  YARDo  CO.— iuoerp.  in  aopt.  ibti  in  Maine  < 
owns  all  of  the  *6.500.000  common  stock  of  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co. — which  see  above.  (V.  93,  p.  1193;  V.  94.  p.  210).  Has 
outstanding  *8.000.000  common  stock  in  *100  shares  (20%  owned  by 
Armour  & Co.,  V.  106.  p.  1931),  on  which  5%  has  been  paid  yearly  from 
Jan.  1914  to  July  1 1917.  incl.  (2Vi%  J.  Sc  J.).  and  the  collateral  trust 
bonds  above  described  (auth.,  *13,000.000),  callable  at  105.  Pres., 
Fred’k  H.  Prince,  Jr.  and  Treas.,  P.  R.  Pegram,  Ames  Bid) 

(V.  94.  p.  210;  V.  106,  p.  193.) 


CHICAQO  (BELL)  TELEPHONE  CO.— Incorp.  In  Illinois  Jan.  14 
1881.  Operates  In  Chicago  and  neighboring  towns,  Amer.  Telep.  & Teleg 
Co.,  owns  *39,369,700  of  the  *40.000.000  stock.  V.  93.  p.  1467 
1791.  Franchise  granted  1907.  expiring  .'an.  8 1929,  provides  that  3%  of 
gross  earnings  are  to  be  paid  to  city  annually.  City  may  purchase  proper- 
ties Jan.  1 1919  or  1924  at  price  5%  In  excess  of  cost  of  duplication  V . 85. 
p.  1 211.  Stations  Sept.  30  1920.  690.298.  Rates,  V.  106,  p.  2124;  V.  107, 
p.  1749:  V.  108,  p.  2531;  V.  109,  p.  2266;  V.  110,  p.  973;  V.  Ill,  p.  192,  1952. 
Tentative  valuation,  V.  Ill,  p.  1854. 

STOCK. — Holders  of  record  Aug.  31  1918  were  offered  the  right  to  sub- 
scribe at  par  for  *4,000.000  new  stock.  V.  104,  p.  1390;  V.  106,  p.  2760. 


DIVIDENDS.— For  many  years  10%  yearly;  since  Dec.  1908  2%  quar. 
(stock  dlv.  Oct.  1908,  20%);  1909  to  Sept.  1920.  8%  (Q.-M.). 

BONDS.— Bonds  autnorlzed,  *50,000.000.  In  1908  *5,000,000  were 
•old  and  in  Apr.  1912  *14,000,000.  Additional  bonds  can  be  Issued  since 
Deo.  1 1909  at  rate  of  *5,000.000  yearly.  Amount  of  bonds  oanhot  exoeed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  construotion 
accounts.  Subject  to  these  limitations,  further  amounts  may  be  Issued  up 
to  75%  of  the  cost  of  Improvements.  &c.  V.  87.  p.  742.  1607:  V.  94.  p.  1905 
Other  funded  debt  Sept.  30  1920:  Real  estate  notes,  $37,000. 


REPORT. — Report  for  cal.  year  1919: 

Year — Gross.  Net.  Int..&c.  Dins.  (8%,  Balance. 

1919 $27,138,198  $3,341,187  $1,117,582  $1,600,000  $623,605 

1918. 22,433,426  3,362,670  1,195,871  2,960,000  def.  793,201 

1917 21,513,914  3.666.219  1,219,221  2,520,000  def.73.U02 

1916 19.672.718  4.509.965  1.096,379  2,220.000  1,193.586 

*$1,600,000  dividends  paid  out  of  surplus  in  addition  to  the  $1,600,000 
charged  to  income  in  1919.— (V.  110,  p.  973,  1645;  V.  Ill,  p.  192,  1854, 
1952.) 


CHILDS  CO..  NEW  YORK.— (V.  110,  p.  468,  558,  874,  2294.) 


CHILE  COPPER  CO.— Incorporated  April  16  1913  In  Delaware  and 
owns  the  entire  10,000  shares  of  full-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Oo.  of  N.  J.  Said  company  owns  and  operates 
extensive  deposits  of  low-grade  copper  ore  and  a plant  for  producing  elec- 
•roiytlc  copper  at  or  near  Chuqulcamata,  Northern  Chile,  on  a branch  of 
the  Antofagasta  & Bolivia  Ry..  163  miles  northeast  of  Port  of  Antofagasta 
and  has  Its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine 
Altitude  of  mine,  9,600  ft.;  of  plant,  9,000  ft.  The  plant  has  a capacity 
of  15,000  tons  of  ore  per  day.  V.  Ill,  p.  183. 

Securities  listed  on  N.  Y.  Stock  Exchange.  See  statement.  V.lOl.p.1893. 

STOCK. — Of  *135,000,000,  $40,000,000  is  reserved  for  conversion  of  bds 

BONDS. — Issue  of  1913  secured  by  entire  capital  stock  of  Chile  Explor- 
ation Co.  of  N.  J.  and  convertible  at  option  of  holder  prior  to  May  1 1923. 
Into  stock,  par  for  par.  (V.  100,  p.  2088,  2169.) 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A bonds,  (total 
auth.,  *100,000.000)  to  pay  floating  debt  and  pay  for  further  additions,  &c. 
These  bonds  are  convertible  into  stock  at  any  time,  *35  of  bonds  for  $25 
stock  [or  at  lower  rate  in  case  of  issue  of  (a)  bonds  convertible  at  lower  rate; 
(b)  stock  at  less  than  $35  per  sharel;  also  callable  by  company  after  April  1 
1922  at  1 10  and  int.  Of  the  remaining  bonds  (a)  $15,000,000  is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1 1923  and  $50,- 
000,000  for  acquisitions,  improvements.  &c.,  under  careful  restrictions. 
The  initial  $35,000,000  was  underwritten.  V.  109.  p.  778;  V.  104,  p.  1047, 
1147,  1594,  2013;  V.  105,  p.  1000;  V.  106,  p.  1580,  2563;  V.  107,  p.  1483; 
V.  108,  p.  1612,  2430. 

EARNINGS. — For  6 months  ended  June  30  1920:  Total  income,  $4,- 
905,299;  depreciation,  &c.,  *1,673,837;  bond  interest,  $1,573,703;  bal.,  sur., 
$1,657,750.  V.  Ill,  p.  1755. 


REPORT.— Year  1919,  In  V.  Ill,  p.  183: 

Cal.  Yr.  Gross.  Net.  Oth.  Inc.  Interest.  Miscel.  Surplus. 

1919 $19,3  5 ),167  $1,62). 211  *363,8/8  $2,823,043  $1,956,704**2,29  >,658 

1918—  20,931,071  8,516,404  437,263  2,422,419  3,091,019  3.440,229 

1917  --  18,908.855  7,157,077  649,294  1,860,526  3,347,435  2,598,411 

* Deficit. 

Cost  of  producing  copper  in  1919  was  13.01  cents  per  pound  as  compared 
to  13.30  cents  in  1918  and  16.75  cents  in  1917. 

OFFICERS. — Daniel  Guggenheim,  Pres.  A.  C.  Burrage,  Murry  Gug- 
genheim. E.  A.  Guggenheim,  H.  F.  Guggenheim,  Wm.  C.  Potter,  V.-Ps.; 
Leopold  Fredrick,  Treas.;  W.  E.  Bennett,  Sec. — (V.  Ill,  p.  183,  297,  592, 
993,  1282,  1569,  1755.) 


CHINO  COPPER  CO. — Incorp.  in  Maine  in  June  1909.  Owns  prop- 
erties  in  Grant  Co.,  N.  M. 

DIVS.—  1913.  1914.  1915.  1916.  1917.  ’18.  '19.  1920. 

Per  cent 47 Vi  50  60  165  198  90  60  7Vi.7Vi,7 Vi 

Production  (in  lbs.) — 1920.  1919. 

Month  of  September 3,933,435  3,287,905 

Ten  months  to  Sept.  30 39,612,432  36,035,639 

Results  for  Six  Months  ending  June  30 — 1920.  1919. 

Total  income $1,139,879  $196,974 

Distribution  to  stockholders 652,485  1,304,970 

Surplus  after  disbursements  to  stockholders $487,394df$l,107,996 

REPORT.— For  year  1919  in  V.  Ill,  p.  1276. 

Calendar  Years — 1919.  1918.  1917.  19.6. 

Copper  produced  (lbs.).  40,488,706  75,655,641  79,636,235  72,319,508 

Total  income. $7,326,525  $17,089,312  $19,261,306  $19,219,767 

Net  for  dividends 1,301,977  $3,967,221  $9,512,854  *12,527,948 

Dividends 2,609,940  4,060.011  8,612,802  7,177.335 

Pres.,  C.  M.  MacNeill,  N.  Y.  City. — (V.  Ill,  p.  192,  695,  1086,  1276, 

1569,  1953.) 

CHOATE  OIL  CORPORATION.— (V.  110,  p.  1418,  1529.) 


imInGINNAH  Qas  tic  ElECI'KIw  go. — u#u»  generating  stations  and 
distributing  systems  supplying  gas  and  electricity  Co  Cincinnati  and  suburbs. 
Operated  by  Union  Gas  Sc  Electric  Co.,  a subsidiary  of  Columbia  Gas  & 
Electric  Oo.  (which  see  below)  under  a 99-year  lease  dated  Sept.  1 1906. 
which,  as  amended,  provides  for  payment  of  all  interest  and  sinking  fund 
charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a share;.  Performance  of  lessee  company  Is  guaranteed  by  deposit  of 
*3.000,000  In  cash  and  securities  with  trustees,  which  is  to  be  gradually 
increased  to  $3,750,000.  Official  report  to  N.  Y.  Stock  Exchange  was  In 
full  in  V.  103,  p.  1428.  Rates  in  1919,  V.  108,  p.  1723. 

BONDS..  ETC.— Of  the  *15.000.000  1st  M.  bonds,  $9,459,000  were  sold 
In  1916-18  to  provide  for  improvements  and  the  construction  of  an  electric 
generating  station  with  an  immediate  capacity  of  75,000  h.  p.  (ultimately 
100,000).  raising  company’s  total  present  output  capacity  to  104.000  h.p. 
and  to  refund  *1.500,000  Cincinnati  Edison  Electric  Co.  bonds,  June  1 
1917.  the  balance  were  available  for  the  company  under  restrictions.  See  V. 
104.  p.  266.  1901.  2014;  V.  105,  p.  74,  391,  501,  1524. 

Sale  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gas  Transportation  Co. 
to  Columbia  Gas  & Elec.  Co.  See  V.  110,  p.  80. 

The  3-year  notes  of  Dec.  1 1919  (both  6%  and  7%)  are  redeemable,  all  or 
part,  at  101  Vi  on  or  before  Dec.  1 1920,  at  101  on  or  before  Dec.  1 1921  and 
at  100 Vi  thereafter.  The  6%  notes  were  issued  in  connection  with  the 
payment  of  $2,225,000  6%  notes  due  Mar.  15  1920.  They  are  secured  by 
deposit  of  $3,000,000  of  the  company's  1st  & ref.  (now  1st)  mtge.  5%  bonds. 
V.  110,  p.  874,  973;  V.  Ill,  p.  496. 

CITIES  FUEL  & POWER  CO.— See  V.  109.  p.  1701.  1795. 

CITIES  SERVICE  CO..  NEW  YORK.— See  “Elec.  Ry."  Section. 


CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGANI- 
ZATION.— Incorp.  Oct.  7 1886  in  Penn,  and  owns  over  148.000  acres  of 
coal  lands,  mineral  rights,  &c.,  in  Clearfield.  Centre  and  Indiana  counties. 
Pa.  Stock,  $825,000,  all  owned  by  New  York  Central  RR. 

In  1911  acquired,  per  plan  V.  92,  p.  1439.  property  of  the  Pennsylvania 
Coal  & Coke  Co.  (foreclosed  June  23  1911),  and  under  said  plan  leases  to 
the  Pennsylvania  Coal  & Coke  Corporation  the  developed  properties, 
about  59,000  acres,  until  the  coal  is  exhausted.  Annual  minimum  rental 
of  $225,000.  See-v.  93,  p.  1606;  V.  98.  p.  391;  V.  106.  p.  2232.  Also  see 
report,  V.  107,  p.  800. 


BONDS. — The  N.  Y.  Central  RR.  Co.  guarantees  (V.  103,  p.  1794) 
p.  & 1.,  of  the  4t$s  of  1911  ($5,000,000  auth.),  present  issue,  $2,500,000 
(V.  92.  p.  1439:  V.  93.  p.  164;  V.  103,  p.  1794.)  These  bonds  are  dated  1911 
(see  V,  103,  p.  1794)  were  a first  lien  on  22.000  acres  of  coal  and  a general 
mortgage  on  126.000  acres,  subject  to  *6.260.400  closed  prior  Hen  bonds, 
including  those  shown  in  table  on  preceding  page,  and  also  the  following: 


Bonds  on  Penn.  C.  A C.  Prop. 
Webster  C.  Sc  C.  1st  cons.  Mtg. 
Penn.  C.&C.  1st  M.  Ser.  A.  g.l 
red.  105  s.  f.  3c.  per  ton__xj 
Chest.  Creek  Land  Sc  Impt.f 

first  mortgage CKiJ 

Beech  Creek  C.  Sc  C.  1st  mtg. 
*3,000,000  g.  guar.  p.  Sc  1. 
end.  redeem.  ($1,000  each) 

(V.  80.  p.  1364) xc* 

West  Branch  Coal  Oo.  1st  M. 
($1.000) 


Date.  Interest.  Outstanding.  When  Due. 
*1902  5 g M-S  *2.618.000  March  194? 

1902  5 g J-J  1 .057.000  July  1 1932 

Int.  at  Commercial  Ti . Co..  Phlla.,  trustee. 
1898  4 A-O  60.000  Oct.  1 1924 

To  be  retired  *12,000  yearly. 

1904  5 g J-D  1,818.000  June  1 1944 

Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee 
Sinking  fund  3c.  per  ton;  minimum,  *75.00C 
yearly;  V.  78.  p.  1910:  V.  79.  p.  1706 
1896  5 J J 75.000  Jan  1 1930 

H.  B.  Powell.  Clearfield,  Pa.,  trustee 


Pres.,  F.  E.  Herriman;  V.-P.,  H.  S.  Vanderbilt;  V.-P.,  John  Carstensen; 
Sec.,  D.  W.  Pardee;  Treas.,  M.  S.  Barger.  Office,  Grand  Centra]  Ter- 
minal. N.  Y.— (V.  106,  p.  2232;  V.  107,  p.  184.) 

CLINTON-WRIGHT  WIRE  CO.— See  Wickwire  Spencer  Steel  Corp. 
CLUETT.  PEABODY  & CO.,  INC.— ORGANIZATION.— Incorp.  In 
New  York  Feb.  4 1913.  Combined  factories  at  Troy.  N.  Y.;  also 
operates  factories  at  Rochester,  Schenectady  .Nassau  and  Corinth,  N.  Y.; 
Leominster,  Mass.;  Philadelphia,  Pa.;  South  Norwalk.  Conn.;  St.  Johns. 
Sherbrooke  and  Montreal,  Que.,  Kitchener.  Galt  and  Preston.  Ont.,  and 
a bleachery  at  Watefford,  N.  Y.  Annual  production  about  12,000,000 
dozen  collars  and  500,000  dozen  shirts.  V.  96,  p.  491.  Canadian  Co., 
V.  106,  p.  2454:  V.  Ill,  p.  796,  1373. 

STOCK. — Pref.  Is  callable,  all  or  part.  In  blocks  of  10%  of  Issue,  at  125 
and  accrued  div.,  also  at  same  price  on  dissolution  or  consolidation  or  dis- 
tribution of  capital.  Beginning  Dec.  31  1916.  annual  sink,  fund,  1916  to 
1920,  1%  of  Issue  and  thereafter  2%,  payable  out  of  surplus  profits.  The 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  are  In  default. 
No  mortgage  or  new  pref.  without  consent  of  75%  of  each  class  of  stock. 
In  June  1920,  $1,000,000  nref.  stock  was  in  treasury;  $1,000,000  of  the 
original  $10,000,000  has  been  amortized. 

Mvidend  on  common,  1914  and  1915,  4%;  1916,  5%  (lVi%  quar.); 


quar. 

REPORT^ — For  cal.  year  1919  in  V.  110,  p.  761,  showed: 

1919.  19i8.  1917.  1916. 

Total  income $32,421,816  $21.49j,554  $19,250,603  $16,524,117 

Net  income 7,754,539  3,653,142  2,905,725  3.051,269 

Bond.  &c.,  interest 189.877  279,663  153,061  26,016 

Depreciation,  &c 293,592  327.315  222,419  213.428 

Federal  taxes 2,117,941  l,175,00u  

Preferred  divs.  (7%) 490, 0U0  490,000  490,000  490,000 

Common  dividends.. (6% >1.080,000  (6)1.08u,000  (6)1,080,000  (5)900,000 


Balance,  surplus $3,583,129  $301,164  $960,245  $1,421,824 

President,  G.  A.  Cluett;  Vice-Presidents,  E.  Harold  Cluett  and  C.  A. 
Culver;  Sec.,  A.  E.  Cluett;  Treas.,  A.  Gillespie.— (V.  Ill,  p.  592,  796.) 

COCA-COLA  CO.  OF  DELA. — ORGAN. — Incorp.  in  Delaware  on 
Sept.  5 1919  as  successor  of  Coca-Cola  Oo.  of  Ga.  Business  started  in  1886. 
Main  plant  at  Atlanta,  Ga.,  also  has  manufacturing  plants  at  New  York. 
Chicago,  Baltimore,  Dallas,  Kansas  City,  Philadelphia,  Los  Angeles,  Ha- 
vana and  Santiago,  Cuba,  and  in  12  cities  in  Canada.  Normal  combined 
manufacturing  capacity  of  plants  is  16,000, oOO  gallons  per  annum. 

Voting  Trustees. — The  500,000  shares  of  common  stock  have  been  deposited 
with  the  Guaranty  Trust  Co.  of  New  York  under  a voting  trust  agreement, 
for  5 years,  the  voting  trustees  being  S.  O.  Dobbs,  V.-Pres.  the  Coca-Cola 
Co.;  E.  W.  Stetson,  V.-Pres.  Guaranty  Trust  Co.,  N.  Y.:  Ernest  Woodruff, 
Pres.  Trust  Co.  of  Georgia.  Atlanta.  Common  stock  listed  on  N.  Y. 
Stock  Exchange.  The  pref.  stock  is  callable  at  par.  V . 109,  p.  1082.  1795. 

DIVIDENDS. — Initial  div.  on  com.  stock  of  $1  paid  Apr.  2 1920:  same 
amount  paid  July  15  1920;  none  since  to  Nov.  1920.  See  V.  Ill,  p.  1755. 
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Colorado  Fuel  & Iron — Common  stock  $44,200,000  auth 

Preferred  stock  (not  as  to  assets)  8%  cum  $2,000,000 

Colo  Fuel  & Iron  Gen  M $6,000,000  g s f red  105..Ce.o*&r 
Colo  Indus  1st  M gold  ser  A A B guar  o * 1 oall  105--N.o*&r 
Bonds  o/  Properties  Controlled. 

Rooky  Mountain  Coal  4 Iron  first  mtge  gold  guar Col 

Colt*  Patent  Plre  Arms  Mfg  Co— Stock  $5.000.000- 

Columbia  Gas  & Electric  Co— Stock  $50.000,000 - 

First  M s f rrold  $25,000,000  ($7,336,000  canceled). Col. xc* 

Debentures  authorized  $2 .850.000  Cex 

Cln  Gas  Transp  To  1st  M $5,000,000  s f oall  1911  110 I 

Union  Lt  Ht  A Power  Co — See  that  co  on  subsequent  page 
Cln  Gas  & El  Co  bonds — See  that  co.  above. 

United  Fuel  Gas  On  bonds — See  that  company. 

Columbia  Graphophone  Mfg  Co. — 

Common  3.000.000  shares  no  par  value 

Preferred  stork  7%  cum  $1 5.000,000  call  110 


Columbia  Graphophone  Factories  Corp.  1st  M $5,000,000 
due  $125,000  yrly  1921  to  1934  call  102K---MeBaxxxx 
Columbus  (O)  Gas  & Fuel  Co — See  Ohio  Cities  Gas  Co 

x Including  $2,274,500  In  treasury. 
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Chase  Nat  Bank.  N Y 

Chase  Nat  Dank,  N T 
New  York  Trust  Co.  N Y 

Columbia  Tr  Oo,  N Y 
Hartford.  Conn 

Columbia  Tr  Oo.’n"  Y” 
Pro v”  S’  B’  A 'fr  Co,’  cLa" 


& N Nov  1 ’21  to  ’34  New  York 


EARNINGS.— 9 Mos.  to  Sept.  30—  1919.  1918.  Increase. 

Gross  sales $18,918,709  $10,125,023  $8,793,685 

Net  profits.. $3,946,174  $1,995,943  $1,950,231 

Earnings  of  new  company  for  period  Sept.  12  to  Dec.  31  1919  as.follows: 
Gross  earnings.  $6,702,646;  net  income,  $988,641.  For  balance  sheet,  &c., 
compare  V.  110.  p.  1524. 

Net  earnings  for  9)4  months  ending  June  30  1920  reported  at  $2,004,000, 
after  depreciation,  reserve  for  taxes  and  dividends  on  the  Common  and 
Pref.  stock;  gross  earnings  reported  at  $3,784,000. 

Net  Sales  and  Net  Income  ( Before  Federal  Taxes),  Calendar  Years. 

„ , 1918.  1917.  1916.  1915. 

Net  sales $12,892,568  $15,047,665  $12,345,994  $9,529,496 

Net.  before  Fed.  taxes..  2.672.895  2.572,105  2,328.258  2,436.060 

Gallons  sold 10,314,727  12,109.420  9,715,892  7.521.833 

Chairman,  W.  C.  Bradley;  Pres.,  Chas.  H.  Candler;  V.-Pres.,  Harrison 
Jones  and  B.  S.  McOash;  Sec.-Treas.,  William  Candler. — (V.  Ill,  p.  392, 
592,  1086,  1755.) 

COLORADO  FUEL  & IRON  CO. — A Colorado  corporation  formed 
Oct  21  1892  Re-Chartered  Oct.  1912.  V.  93.  p.  1728.  In  June  1903 
Rockefeller-Gould  Interests  assumed  control.  V.  76.  p.  1410;  V.  98.  p. 
1159.  Aanual  capacity  of  finished  steel  products  Is  550.000  tons.  V. 
73,  p.  561;  V.  75.  p.  1149;  V.  79.  p.  736;  V.  62,  p.  461;  V.  105.  p.  1211; 
Y.  108.  p.  483.  Industrial  plan.  V.  109.  p.  581. 

Under  the  reorganization  plan  of  1903  (V  77,  p.  2037,  2282,  2341:  V.  79, 
p.  736.  1267)  the  Colorado  Industrial  Co.,  whose  entire  capital  stock  is 
owned,  created  an  Issue  of$45.000,000  consol,  first  mtge.  guaranteed  bonds 
(see  below:  also  full  statement  In  V.  80,  p.  1726:  V.  83.  p.  378). 

DIVIDENDS. — Dividends  on  pref.  In  full  to  Feb.  1903,  then  none  till 
July  1912.  2t4%;  Jan  1913.  2X%.  Mar.  20  1913.  35%  account  74%  ac 
cumulated  dividends;  July  1 1913.  4%;  Jan.  1 1914,  4%;  then  none  till 
Aug  1916.  when  30%  was  paid;  on  Dec.  22  1916  also  paid  30%.  thus 
clearing  up  all  accumulations;  1917,  Feb.,  4%;  May  1917  to  Nov.  1920.  8% 
p.  a.  (2%  quar.).  V.  103.  p.  63.  2081. 

An  initial  dividend  of  3%  was  declared  in  July  1917  on  the  $34,235,500 
common  stock,  payable  >4  of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918;  July  1918  to  Nov.  1920.  %.  of  1%  quar.  V.  105,  p.  74. 

BONDS.  —The  Col  tnd.  guar.  5s  ($45,000,000  authorized  Issue)  cover  al 
the  property  of  that  company  and. by  supplemental  mortgage  or  1913.  the 
real  estate  transferred  to  the  Col.  Fuel  A Iron  Co.  and  entire  Issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  $4,500,000  bonds  and  $100,000  stock  of 
Col.  A W 70.  Ry.;  *3.000.000  Rocky  Mtn.  Coal  A Iron  stock  and  $331,200 
stock  and  *160. 000  notes  of  Crystal  Rlv.  Ry.  Series  "A"  (limited  to  $14.- 
067.000),  Series  "B'  (limited  to  *30.932.000),  $6,000,000  to  retire  gen.  M. 
5s  of  1893.  v so.  p.  1481.  1720:  V.  83.  p.  381.  377.  326;  V.  96.  p.  1492. 
V.  97.  p.  53.  630 

Of  the  total  of  $37,382,000  Col.  Ind.  1st  5s  outstanding  March  1 1920. 
$4,867,000  were  held  in  treasury  of  Colorado  Fuel  A Iron  Co. 

REPORT.— Report  for  1919,  in  V.  110,  p.  1182,  showed: 

Calendar  Year Years  end.  June  30 — 

_ 1919.  1918.  1917.  1916. 

Total  gross  earnings $34,405,218  $48,223,575  $40,004,887  $25,626,605 

Total  net  income $3,725,055  $8,101,110  $9,019,602  $4,971,077 

Interest,  taxes,  Ac 4.302,701  5.369,064  5,040,133  2,769.906 

Preferred  dividends 180.000  (8)160,000  (38)760,000  (30)600,000 

Div.  on  com.  stock.. (3%)1.026, 993  (3)1,026,875  (3)1,027,065  


Balance,  surplus.. _def.$l, 764,640  $1,545,171  $2,192,404  $1,601,171 

9 Months  to  Sept.  30 — 1920.  1919. 

Gross  receipts $38,093,341  $30,576,271 

Net  earnings 4,379,313  3,191,406 

Total  income 4,761,350  3,541,068 

Surplus  after  interest,  taxes,  Ac 2,659,135  1,572,637 

OFFICERS  — Pres.,  J.  F.  Welborn;  Vice-Presidents,  Starr  J.  Murphy. 
A.  H.  Lichty,  S.  G.  Pierson  and  J.  B.  McKennan;  Sec.,  Fred  Farrar; 
Treas.,  S.  G.  Pierson. 

DIRECTORS. — J.  McClement,  J.  B.  McKennan,  Willard  P.  Ward, 
J.  F.  Welborn,  Fred  Farrar.  Starr  J.  Murphy.  John  C.  Mitchell,  Joseph 
Ohilberg,  S.  G.  Pierson,  Bertram  Cutler,  David  H.  Taylor,  Albert  A.  Reed 
and  M.  D.  Thatcher.— (V.  Ill,  p.  796,  1373,  1475. 

COLORADO  POWER  CO— (V.  108.  p.  383,  881;  V.  110,  p.  2490.) 
COL  PS  PA  TEN  r FIRE  ARMS  tVANUFAC  TURING  CO.— ORGAN- 
IZATION.— Incorporated  In  Connecticut  in  1855.  Manufactures  revolv- 
ers. automatic  pistols.  m-tchin»  guns  an  I carriages  Plant  at  Hartford 
Conn.  In  Oct.  1917  purchased  plant  at  Meriden,  Conn.  V.  106,  p.  2013. 
In  Mar.  1919  was  reported  to  have  taken  contract  to  make  50,000  adding 
machines.  V.  103.  p.  1062. 

In  Apr  1917  the  cj  npauy  increased  its  auth.  capital  stock  from  $2,500, 
900  to  $5,000,000  and  reduced  the  par  value  from  $100  to  $25.  The  new 
stock  was  distributed  as  a 100%  stock  dividend  V.  104.  p.  1390 

LATE  DIVS. — ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18  ’19.  ’20. 

Regular,  per  cent...  6 6 6 7 13  32  36  15  20 

Extra. 1 4 4 73S  42)4  32  ..  ..  .. 

In  April  1917  declared  a 100%  stock  dividend.  In  Jan.  1918  paid  $3  each 
per  share  on  the  new  $25  par  value  shares.  In  April,  July  and  Oct.  1918 
paid  $2  50  per  share  (10%).  On  Dec.  31  1918  paid  $1  50  per  share  (6%). 
April  1919  to  Oct.  1920  paid  $1  25  quar. 

EARNINGS.— For  year  ending  Dec.  31  1917  (see  V.  106,  p.  1463.) 

Cal.  Year — Gross.  Net.  Dividends.  Surplus. 

1917 ..$6,506,506  $4,604,390  $2,400,000  32.204.390 

1916 6.847.670  6.345,731  1,575,000  4,770.731 

1915 2,827,328  2.470.944  573,914  1.897,027 

Pres..  W.  C.  Skinner;  V.-Ps.,  F.  C.  Nichols  and  S.  M.  Stone;  V.-P.  A 
Treas.,  W.  H.  Penfield;  Sec.,  A.  L.  Ulrich.  Office,  Hartford.  Conn. — (V. 
106.  p.  1124.  1463.  2013;  V.  107.  p.  2479;  V.  108,  p.  1062.  1392.) 


COLUMBIA  OAS  & ELECTRIC  CO.— (See  Map.).— Incorporated  in 
West  Virginia  In  Sept.  1906.  and.  In  conjunction  with  the  sub-companies 
named  below,  controls  (compare  V 103.  p.  1324):  (a)  The  gas  business 
In  Cincinnati  and  In  13  municipalities  In  Hamilton  County,  Ohio,  and 
the  electric  business  in  Cincinnati  and  14  adjoining  Ohio  municipalities) 
O)  the  electric-light  and  power  business  in  14,  the  gas  business  In  10 and  the 
water-supply  business  In  3 communities  on  the  Kentucky  side  of  the  Ohio 
River  opposite  Cincinnati;  (c)  a 66-mile  system  of  electric  street  railways 
operating  exclusively  In  Covington.  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  the  same  with  Cincinnati;  (d)  a 183-milt 
system  of  pipe  lines  for  natural  gas,  connecting  (e)  gas  lands  held  by  the 
company  under  leases,  contracts,  agreements,  royalties,  and  the  ownership 


in  fee  of  255.009  acres  of  land  in  Southwestern  West  Virginia  and  Eastern 
Kentucky,  with  above-men  tinned  municipalities  In  Kentucky  and  Ohio. 

Also  51%  of  the  $30,000,000  stock  of  united  Fuel  Gas  Oo  Noe  below). 

Purchase  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gas  Transportation 
Co.  from  Cincinnati  Gas  A Electric  Co.  See  V.  110,  p.  80. 

STOCK.— Authorized  and  outstanding.  $50,000,000.  Snares  $100. 

In  July  1912  a syndicate  with  A.  B.  Leach  A Co.  at  the  head  purchased  a 
majority  Interest.  V.  95,  p.  178.  Listed  on  New  York.  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  In  Sept.  1916. 
V.  103,  p.  1304.  Also  for  United  Fuel  Gas  and  Cincinnati  Gas  A Electric 
Oo.  if.  103.  p.  1133,  1414. 

DIVIDENDS. — An  Initial  dividend  of  1%  was  paid  on  the  $50,000,000 
stock  May  15  1917;  Aug.  1917  to  Nov.  1919.  1%  quar.;  Feb.  15  to  Nov.  15 
1920  paid  1)4%  quar. 

BONDS. — The  company  has  an  authorized  issue  of  $25,000,000  1st  M. 
5%  bonds,  of  which  $21,430,500  have  been  certified  and  issued  $7,587,500 
were  retired  to  Oct.  1 1920.  leaving  outstanding  $13,843,000  (including 
$2,592,OO0in  treasury),  of  which  the  Union  Gas  A Elec.  Co.  owned  $22,000 
V.  106.  p.  1140;  V.  93.  p.  1467;  V.  101.  p.  49.  Accounts  payable  as  of 
Dec.  31  1919,  $493,431. 

For  debentures  of  1913  see  V.  96,  p.  1631.  170. 


REPORT— For  1919,  in  full,  V.  110.  p.  1411: 

Consolidated  Income  Statement  ( Including  Subsidiary  Companies) . 

1919.  1918.  1917. 

Gross  earnings $11,950,272  $11,538,772  $10,861,331 

Net  earnings 5.704,050  5,579,340  5,220.794 

Other  income 2,309,665  1,965,470 


Gross  income $8,013,715  $7,544,810 

Accrued  rentals,  Ac 4,050,976  3.632,262 

Fixed  charges  O.  G.  A E Co 705,339  713,350 

Surplus 


1,944.323 

$7,165,117 

3.514.488 

717.266 


Results  for  Nine  Months  ended  Sept.  30. 

Gross.  Net.  Oth. Income.  Deduc'ns.  Surplus. 

1920 $10,588,016  $5,304,737  $1,982,231  $3,770,269  $3,516,699 

1919 8,585.845  4,204,755  1,505.989  3.485.515  2,225,230 


LEADING  CONTROLLED  PROPERTIES 
(Oin.  N.  A Oov.  Lt.  A Traction,  see  "Electric  Ry.  Section”) . 
CINCINNATI  GAS  TRANSPORTATION  CO.— A West  Va. corporation, 
having  capital  stock  of  *3.000,000  5%  pref.  and  *2.000.000  com.  stock  and 
outstanding  *2.882,000  5%  1st  M.  bonds.  (V.88.  p.1375.)  Owns  183  miles 
of  steel  pipe  line,  running  from  the  Columbia  company's  natural  gas  field 
In  S.  W.  West  Va.,  connecting  with  Covington  and  Newport.  Ky..  Ao.; 
and  Cincinnati  and  surrounding  towns.  Leased  by  the  Columbia  company 
for  30  years.  Rental,  ail  maintenance  charges,  taxes,  Ac.,  bond  int.,  sk.  fd. 
of  $20,833  1-3  monthly  beginning  Aug.  1 1911.  and  divs.  on  common  stock 
at  10%  per  annum.  The  pref.  stock  is  to  receive  a div.  of  5%  per  annum, 
after  all  TransDortation  bonds  have  been  canceled  V.  86  o 1532. 

CINCINNATI  COMPANIES.— The  Columbia  Company  owns  all  of 
the  $5,000,000  6%  pref.  and  $10,000,000  common  stock  of  Union  Gas  A Elec. 
Co.  of  Cincinnati  (V.  89,  p.  230;  V.  103.  p.  1016  . which  operates  under  a 99- 
yr.  lease  the  properties.  Ac.,  of  Cincinnati  Gas  A Elec.  Co.,  with  exclusive 
gas  and  electric  privileges  in  Cincinnati  and  suburbs.  V.  83,  p.  274.  892,  1231 
V.  88.  p.  1375:  V.  95,  p.  752;  V.  97.  p.  53,  210.  The  Union  Gas  A Electric 
Co.  owns  $22,000  first  mtge.  bonds  of  the  Columbia  Co.,  these  bonds 
being  deposited  as  part  of  the  collateral  under  the  guaranty  fund  of  the 
Cincinnati  Gas  A Electric  Co.  V.  100,  p.  232;  V.  104,  p.  365,  562,  1063, 
1266.  New  steam  electric  plant  capacity  5j,000  k.  w.,  was  completed  in 
June  1918.  V.  106,  p.  2652.  Rates  in  Cincinnati.  V.  105.  p.  610.  719, 
1000.  1901:  V.  106,  p.  2764;  V.  107.  p.  612;  V.  110.  p.  1429.  Regarding 
contract  with  U.  S.  Government  in  Aug.  1918,  see  above. 

As  to  Cine.  Gas  A Elec.  Co.  see  separate  statement  above. 

KENTUCKY  PROPS  RT1ES. — Cincinnati  Newport  A Covington  Light 
A Traction  Oo.  controlled  under  a 90-year  tease  (See  "Electric  Railway 
8ectlon"  and  V.  84.  p 1489.  uader  Columbia  Gas  A Electric  Oo.;  V.  105, 
p 1620).  These  properties  embrace  66  miles  of  track,  a power  house  of 
5.950  h.  p.  supply,  the  electric  railway,  ani  about  8.938  electric  consumers 
and  125  miles  of  pipes  for  distributing  gas  to  26.831  consumers. 

Union  Light,  Heat  A Pow.  Co.  of  Covington  notes.  See  V.106,  p.717.  827, 
UNI  TED  FUEL  GAS  OO. — Owns  gas  rights  on  over  802.00C  acres  (also 
oil  rights  on  about  438,000  acres  of  same),  located  in  W.  Va..  Ky.  and 
Ohio.  With  about  1,500  miles  of  pipe  line,  compressors.  Ac.,  supplies 
gas  direct  In  about  50  cities  including  Charleston,  Huntington.  Rivens- 
wood,  Olendenin.  Spencer.  Ripley.  W.  Va.,  Irontop  and  Portsmouth, 
Ohio,  and  Ashland  and  Oatlettsburg.  Ky.  Further  spIIs  large  quantities 
of  gas  to  Columbia  Gas  A Electric  Oo.,  Ohio  Fuel  Supply  Co..  Louisville 
Gas  A Electric  Oo.  and  Central  Kentucky  Natural  Gas  Oo.  and  Ports- 
mouth (O.)  Gas  Oo.  Population  served  directly  about  110.000:by  other 
companies  using  its  gas  wholly  or  partly  about  1,800,000.  V 106  p 1140. 
The  directors  on  April  8 1920  voted  to  increase  the  capital  stock  from 
$10,000,000  to  $30,000,000.  and  declared  a stock  dividend  of  200%:  also  a 
quar.  div.  on  the  new  capital  stock  of  4%  in  cash,  payable  May  10  1920. 

lo  1115-16  United  Fuel  Gas  Oo  retired  all  old  oouls  and  nude  a uew 
*15.000.000  1st  M under  which  $11,979  000  1st  M.  6s  have  been  Issued. 
See  statement  to  N.  Y Stock  Exchange  In  V.  103.  p.  1133;  V 104.  p.  869; 
also  said  company’s  caption  below  and  V.  102,  p.  816,  1354;  V.  105.  p.  711. 

DIRECTORS.— Chairman,  P.  G.  Gossler.  New  York;  Pres..  A.  B. 
Lea -h  New  York;  Vice- Pros' ts  W Y Oartwrlglu  and  W W Freeman, 
Cincinnati;  T.  F.  Wickham,  Beverly  Bogert,  J.  M.  Hutton,  O.  P.  Taft, 
Cincinnati,  O.:  Henry  Seligman,  Frederick  Strauss.  John  W.  Herbert, 
Wm.  P.  Philips,  New  York  City:  Geo.  W.  Crawford.  Pittsburgh;  H.  A. 
Wallace  and  R.  G.  Altizer,  Charleston.  Office,  Charleston,  W.  Va.— 
(V.  110,  p.  468,  1411,  1429,  1529,  1751;  V.  Ill,  p.  392,  1664.) 

COLUMBIA  dRAPHOPHONE  MFQ.  CO.— ORGANIZATION.— 
incorporated  in  Dec.  1917  under  laws  of  Delaware,  per  plan  in  V.  105.  p. 
2367.  2458,  as  successor  of  the  American  Graphophone  Co.,  with  factories 
In  Bridgeport.  Conn.,  England  and  Canada.  V.  106.  p.  1037.  1128.  1463. 
Products,  Columbia  Graphophones  and  records  and  distaphones.  Owns 
two  manufacturing  plants  at  Bridgeport,  Conn.  See  V.  108,  p.  2024.  as 

to  Col.  Graph.  Factories  of  Balt.,  also  guaranteed  bonds  below.  

CAPITAL  STOCK. — By  plan  or  reincorporadon  dated  Dec  14  1917 
(V.  105.  p.  2367)  the  new  company  was  organized,  with  $15,000,000 
of  7%  cum.  pref.  stock  fwith  preference  also  as  to  assets),  par  $100:  and 
150.000  shares  of  oommon  stock  of  no  par  value.  In  Sept.  1919  the  150,000 
shares  by  subdivision  were  Increased  to  1,500.000.  the  holders  of  the  latter 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  first  page] — 


Commercial  Cable  Co — IstMOno  deb  stk)$20.000.000e.F.c&r 
Commonwealth  Edison — Stock  authorized  $60.000,000.. 
Commonwealth  Eleo  1st  M/Equally  sec  by  Coml  NCxxxc* 

Commonwealth  Ed  1st  MlElectric  mtge  of  1898/ xx 

Collateral  notes  Ser  "A"  red  text xxxc* 

Commonwealth  Petroleum  Corp — Stock  3.000.000  shares 
Coaiputing-l'abuIatinz-Kecord'neCo — Stk  (200.000  shs  auth) 
Sink  fd  gold  bonds  (excl  $628,600  In  treas)  call  at  105--Gz 

Computing  Scale  Co  of  Amer  coll  tr  red  105 

Consol  Cigar  Corp— -Common  stock,  150,000  shares 

Preferred  (a  & d)  7%  cum  (see  text)  auth  $5,000,000  call  110 


$ & £ 
100 
1 000 
1 .000 
100  &c 
None 
None 
5UU  &o 


$20,000,000 
See  text 
8,000.000 
38.631 .000 
5,000.000 
See  text 
131, 033  shs 

6.123.000 
113,500 

103,500 shs 

3.600.000 


4 g 

8 in  1920 

5 g 


Q— .T  Jan  1 2397 
Q— F Nov  1 1920  2% 
M & S June  1 1943 
- cl  1913 
D June  1 1925 


Oct  11  20.  $1  __  ....  .. 

July  l 1941  Guaranty  Trust  Co.  N T 

Oct  25  1921  Columbia  Trust  Co.  N Y 

See  text  

Dec.  1 ’20  1J*  New  York 


F L 4 T Co  & Office  N Y 
Checks  from  co'a  office 
Illinois  Tr  & S Bk,  Chic 
do  do 

[Chicago 


being  entitled  to  only  one  vote  for  each  10  shares.  V.  109,  p.  581.  On 
Oct.  27  1920  stockholders  voted  to  increase  the  authorized  capital  stock 
from  1,500,600  shares  to  3,666,066  shares.  V.  Ill,  p.  1755.  Common 
stockholders  of  record  May  3 1920  were  offered  the  right  to  subscribe 
to  additional  common  stock  at  $27  50  per  share  to  the  extent  of  20%  of 
holdings.  V.  110,  p.  1751.  The  pref.  stock  has  a sinking  fund.  V.  108, 
p.  2024. 

In  May  1919  sold  $7,200,000  pref  stock  to  provide  for  (a)  paying  off 
$1,936,800  1st  M.  6%  bonds,  called  for  payment  Dec.  1 1919;  (b)  retiring 
$2,200,606  serial  6%  notes,  called  and  paid  Nov.  1 1919  at  102)*;  (c)  sup- 
plying additional  working  capital.  V.  108,  p.  2024;  V.  109,  p.  1612. 

DIVIDENDS. — On  new  pref.  paid  1%%  quar.  from  July  1918  to  Jan. 
1921.  New  common  $1  75  quarterly  from  July  1918  to  Jan.  1919.  On 
April  and  July  1 1919  paid  $2  50  in  cash  and  1-20  of  a share  in  common 
stock.  Oct.  1919  to  Jan.  1921  (each  quarter)  paid  25  cents  in  cash  and 
1-20  of  a share  in  com.  stock,  on  the  com.  shares  as  subdivided  as  of  Aug.  20 
1919.  V.  109,  p.  2174,  778;  V.  108,  p.  881;  V.  106,  p.  2652,  2760;  V.  107, 
p.  908. 

Notes. — The  $7,500,000  8%  gold  notes  of  1920  are  redeemable,  all  or 
part,  at  par  and  int.  plus  a premium  of  )*  % for  each  6 months’  period  by 
which  the  maturity  of  the  notes  is  anticipated.  Semi-annual  sinking  fund 
of  $625,000,  payable  June  1 1922  and  on  each  Dec.  1 and  June  1 thereafter 
up  to  Dec.  1 1924  incl.,  is  to  be  used  for  redemption  of  notes;  if  notes  are 
purchased  and  canceled  other  than  by  sinking  fund,  the  semi-annual  pay- 
ment will  be  proportionately  reduced.  No  mortgage  can  be  made  (other 
than  purchase  mortgages)  without  securing  these  notes  equally  with  the 
bonds  or  notes  to  be  issued  thereunder.  Each  $1,000  note  will  carry  with 
it  the  privilege  to  purchase  at  any  time  after  Feb.  1 1921,  and  on  or  before 
the  maturity  or  redemption  date  of  such  note,  3 shares  of  Common  stock 
at  $35  per  share.  In  case  company  shall  declare  any  stock  dividends  after 
Feb.  1 1921,  or  sell  any  Common  stock  at  less  than  $35  per  share,  the  pur- 
chase price  under  the  above  option  shall  be  reduced  proportionately. 
V.  Ill,  p.496. 

GUARANTEED  BONDS. — In  Nov.  1919  the  Col.  Graph.  Factories 
Oorp.  of  Md.  had  been  organized  to  expend  $5,000,600  in  the  establishment 
of  new  plants  at  Baltimore  and  Toronto  and  made  an  issue  of  $5,000,000 
1st  M.  serial  6s  due  $125,000  serially  beginning  in  1921.  Of  these  bonds, 
$1,750,000  were  sold.  These  bonds  are  a first  lien  on  the  proposed  new 
plants.  Additional  bonds  may  only  be  Issued  for  50%  of  the  cost  of  future 
additions  and  improvements.  Principal  and  interest  guaranteed  by  an 
irrevocable  25-year  lease  to  the  Columbia  Graphophone  Mfg.  Co.,  of  the 
property  mortgaged,  for  an  amount  sufficient  to  pay  the  principal  and 
interest  of  these  bonds.  V.  109,  p.  1894.  Stock  option  warrants  and  terms 
of  exchange  V.  110,  p.  1293.  Offering  of  preferred  stock  of  Factories 
Corp.,  V.  110,  p.  1751. 

REPORT.— For  1919  in  V.  110,  p.  1181,  showed: 

Calendar  Net  Bd.,  &c.,  Deprec'n,  Balance, 

Year — Earnings.  Interest.  &c..  Res.  Dividends.  Surplus. 

1920  (6  mos.) — $5,552,875  $122,058  $234,264  $982,842  y$4, 691, 078 

1919 7,793,044  262,960  514,569  2,435,402  xl, 188, 800 

1918 1,939.513  503.715  616,336  611,279  208,182 

x After  deducting  $3,391,313  reserve  for  1919  Federal  taxes,  y After 
deducting  $2,387,179  reserve  for  excise,  income  and  excess  profits  taxes.for 
six  months. 

OFFICERS. — Pres.,  Francis  S.  Whitten;  Vice-Pres.,  Wm.  M.  Johnson: 
Vice-Pres.  & Treas.,  C.  Wm.  Woddrop;  Vice-Pres.  & Gen.  Mgr.,  H.  L- 
Willson;  Sec..  C.  W.  Cox:  Asst.  Sec.  & Asst.  Treas.,  F.  J.  Ames,  and  John  J- 
Brands.  N.  Y.  office,  Woolworth  Bldg— (V.  Ill,  p.  496,  1282,  1475, 
1569,  1755.) 


COMMERCIAL  CABLE  CO.— See  Mackay  Cos.  and  V.  88.  p.  999. 

COMMERCIAL  UNION  TELEGRAPH  CO.— Stock,  5500,000,  guar.  6% 
(J.  & J.)  by  Postal  Telegraph  Cable  Co.;  par  of  shares,  525. 

COMMONWEALTH  EDISON  CO.— ORGANIZATION.— Incorpor- 
ated Sept.  17  1907  as  a consolidation,  per  plan  In  V.  85.  p.  162,  724.  Later 
In  1913.  acquired  (by  consolidation)  Cosmopolitan  Electric  Co.  Franchises 
expire  1947.  Controls  entire  electric  lighting  & power  business  of  Chicago- 
serving  a population  of  over  2,750,000.  On  March  24  1908  the  Chicago 
City  Council  passed  an  ordinance  providing  that  3%  annually  of  the  gross 
receipts  during  the  life  of  the  franchise  of  the  old  Commonwealth  Electric 
Co.  be  paid  to  the  city,  and  providing  that  the  franchise  be  extended  to 
include  all  of  the  subsidiary  companies.  In  July  1916  reduced  primary 
rate  from  10c.  to  9c.  (net)  per  k.  w.  hour. 

Has  seven  generating  stations  and  54  substations,  the  total  capacity, 
including  storage  batteries  and  purchased  energy,  being  equivalent  to  870,- 
000  h.  p.  On  Oct.  1920  was  supplying  an  equivalent  of  20,150,006  50-watt 
lamps,  compared  with  12.244,000  as  of  Dec.  31  1915  and  with  4.138,000  as 
of  Sept.  30  1908.  It  is  also  supplying  electrical  energy  amounting  to  370,000 
h.  p.  to  street  and  elevated  railways  and  other  public  service  corporations 
under  long-term  contracts.  Number  of  customers  on  Oct.  1 1920  about 
450,000.  New  generating  station,  V.  110,  p.  1086. 

STOCK. — The  company  offered  to  stockholders  of  record  Oct.  15  1920 
the  right  to  subscribe  for  $5,420,300  new  stock,  or  10%  of  their  holdings, 
at  par,  payable  in  four  installments  of  25%  each  Dec.  1,  Feb.  1,  May  2 
and  Aug.  1. 

DIVIDENDS.-  1907.  1908. ’09.  1910.  1911.1912.1913.  1914-Nov’20. 
Percent 1H  5 ‘4  6 6(Q-F)  65*  7 7 H 8(2%  Q— F. 

Also  10%  paid  5n  stk.  to  holders  of  roc.  Oct.  4 1913.  V.  97.  p.  447,  889. 


BONDS. — Additional  Commonwealth  5s  of  1908  are  Issuable  for  not  ex- 
ceeding 75%  of  cost  of  extensions  and  Improvements.  Redeemable  at  110 
on  or  after  Sept.  1 1918.  V.  79.  p.  214:  V.  83.  p.  326.  V.  85.  0.  163:  V ‘ 
p.  55.  103;  V.  90.  p.  40;  V.  100,  p.  1351,  1440.  A block  of  $4,000,000  of 
these  bonds  was  sold  In  Feb.  1919.  V.  108.  p.  83.  786.  969,  975.  Midland 
Counties  Coal  Co.,  V.  107.  p.  1007;  V.  104.  p.  2238;  V.  105,  p . 74. 


The  5-year  7%  collateral  gold  notes  of  1920  are  redeemable,  all  or  part, 
at  102  and  int.  on  or  before  June  1 1924  at  101  and  int.  after  June  1 1924. 
and  on  or  before  Dec.  1 1924,  and  thereafter  at  1005*  and  int.  V.  110, 


REPORT 
Calendar  Cross 

Year — Earnings. 

1919 $30,366,426 

1918 26,605.136 

1917 25,351.585 

1916  22.863,118 


Til 


Report  for  year  ending  Dec.  31  1919.  V.  110,  p.  1086: 

Net  Dividends  Balance. 

Income.  Int.onBonds.  (8%).  Surplus. 

$7,146,376  $2,299,237  $3,942,340  $904,798 

7.068.021  2.131,550  4.033,824  902,647 

6.808.627  2.131,550  3,667.352  1,009,725 

6.498.807  2,099.393  3.667.112  732.301 

Pres..  Samuel  Insull;  Sec.  & Treas.,  Edward  J.  Doyle.  Office,  Chicago 
(V.  Ill,  p.  1373.  1475.) 


COMMONWEALTH  PETROLEUM  CORP..  N.  Y.— ORGANIZATION 
— Incorp.  in  Delaware  early  in  1919.  and  acquired  a majority  of  the  capital 
stocks  of  the  Western  Union  Oil  Co.,  United  Western  Consolidated  Oil  Co. 
and  the  W.  D.  Head  Drilling  Co.  Properties  owned  and  leased,  either 
directly  or  through  its  subsidiaries,  are  as  follows:  12,866  acres  in  Cali- 

.fornia,  15,000  acres  in  West  Virginia,  13,900  acres  in  Texas,  9,340  acres 
in  Wyoming  and  a half  interest  in  4,700  acres  in  Texas.  On  Oct.  31  1919 
there  were  12  wells  in  process  of  drilling  and  83  producing  wells 

In  summer  of  1919  was  interested  with  others  in  the  organization  of  the 
Union  Oil  Co.  of  Del.,  for  the  purpose  of  acquiring  a dominant  if  not  a 
controlling  interest  in  the  Union  Oil  Co.  of  Calif..  Columbia  Oil  Producing 
Co.,  &c.  See  both  Union  Oil  Companies,  below.  In  Nov.  1919  the  Union 
Oil  Co.  of  Del.  offered  to  give  in  exchange  1 1-5  shares  of  its  own  stock  for 
each  share  of  Commonwealth  Petroleum.  Over  85%  of  the  outstanding 
stock  of  the  Commonwealth  Petroleum  agreed  to  accept  this  offer  as  of 
Jan.  1 1920.  V.  109,  p.  1990. 

STOCK. — Total  auth.,  3,000,000  shares,  no  par  value.  In  Sept.  1919 
holders  of  the  200,000  shares,  of  no  par  value  stock  were  permitted  to  sub- 
scribe at  $40  a share  for  1-jO.OOO  additional  shares.  See  preceding  para- 
graph for  exchange  of  stock  for  Union  Oil  Co.  of  Del.  stock. 

DIRECTORS. — Pres.  Charles  H.  Schlacks;  Charles  H.  Sabin,  Pres. 
Guaranty  Trust  Co.,  N.  Y.;  Eugene  P.  Whitcomb,  Pres.  Union  Natural 
Gas  Corp.,  Pittsburgh.  Pa.:  Thomas  W.  Phillips  Jr..  Pres.  Phillips  Gas  & 
Oil  Co..  Butler,  Pa.;  VV.  E.  S.  Griswold,  26  Bway.,  N.  Y..  director  Mechan- 
ics & Metals  Bank  and  Peerless  Truck  & Motor  Corp.:  Bernard  Guggen- 
hiem,  14th  St.  and  Irving  Place,  N.  Y.,  Pres.  Essex  Textile  Co.,  Inc.:  W.  J. 
Broder,  Gen.  Mgr.  of  the  Commonwealth  Petroleum  Co.;  Henry  Lockhart 
Jr..  60  Bway..  N.  Y.  N.  Y.  office  120  Bway.— (V.  109,  p.  75.  175.  479. 
581,  983,  1082,  1894.  1990.) 

COMPUTINO-TABULATINO-RECORDINO  CO.— Incorp.  in  N.  Y. 
in  1911  as  an  amalgamation,  per  plan  in  V.  93,  p.  48,  of  International  Time- 
Recording  Co.,  Tabulating  Machine  Co.  and  Computing  Scale  Co.  of 
America,  Chicago,  111.  See  V.  94,  p.  1254-5.  Capital  stock  and  surplus 
of  subsidiary  companies  not  owned  Dec.  31  1918,  $227,212. 

Also  owns  a large  part  of  the  stock  of  International  Business  Machines 
Co. , Ltd.,  of  Toronto,  a Canadian  merger  of  Nov.  1917.  V 106  p.  193. 


CAPITAL  STOCK.— The  stockholders  voted  Mar.  16  1920  to  change  the 
authorized  capital  stock  from  120,000  shares  of  $100  par  value  to  200,000 
shares  of  no  par  value,  and  to  exchange  the  present  outstanding  104,827 
shares  of  $100  par  value  for  the  same  number  of  shares  of  no  par  value. 
The  stockholders  of  record  May  11  1920  were  given  the  right  to  subscribe 
for  26.206  shares  of  additional  stock  at  $50  per  share  in  the  proportion  of 
one  share  of  new  stock  for  each  four  shares  of  stock  owned. 

DIVIDENDS.  — 1%  paid  April.  July  aDd  Oct.  10  1913.  Tn  1916  and 
again  in  1917  4%  was  declared,  payable  1%  quarterly.  Jan.  1918  to  Oct. 
1.920  paid  $1  quar.it;,  1 W.M  1 4# 

REPORT.— For  cal.  year  1919  in  V.  110,  p.  1180  and  1207,  shows: 
1919.  1918.  1917.  1916. 

Net  earns,  (sub.  cos.) $2,496,945  $2,134,337  $1,915,747  $1,551,227 

Accrued  int.  on  6%  bds.  370,271  346.531  347.389  344,373 

Dividends  (4%)p.  a. )_..  419.224  419.222  418.962  418.292 

Federal  taxes x666,000  282,963  


Balance,  surplus $1,041,450  $1,368,584  $866,433  $788,562 

x For  1918. 

DIRECTORS. — Geo.  W.  Fairchild  (Chairman  and  V.-P.).  Thomas  J- 
Watson  (Pres.);  J.  B.  Stanchfield,  Charles  R.  Flint.  Oscar  L.  Gubelman. 
Samuel  M.  Hastings.  John  W.  Herbert,  Clarence  P King.  Rollln  S- 
Woodruff.  C.  D.  Smithers.  Charles  Smith,  Geo.  I.  Wilber,  Joseph  E. 
Rogers,  Drury  W.  Cooper  and  A.  Ward  Ford.  J.  S.  Ogsbury  is  Sec.  & 
Treas.  Office.  50  Broad  St.,  N.  Y.— (V.  110,  p.  973.  1180.  1207,  1293. 
1852,  2079,  2294.) 

CONOOLEUM  CO..  Inc.— (V.  109,  p.  274,  374,  778.) 
^CONSOLIDATEDJCAR  HEATING  CO. — Supplies  electric  car  heaters, 
pneumatic  car  door  operators  and  steam  car  heating  devices.  V.  70,  p. 
232.  Stock,  $1 ,250,000;  Soutstanding,t$l ,130,400;  par,  $100. 

DIVS./  04.  ’05.  ’06.  '07.  '0S-'09.  '10.  ’ll.  ’12.  ’13.  ’14.  15.  1916-1919 
Per  cent!  6 4 3 3 None  315  6 61*  7 5 21*  None 

Pres.,  Cornell  S.  Hawley,  413  N.  Pearl  St.,  Albany.— (V.  101,  p.  2147.) 
CONSOLIDATED  CIQAR  CORP. — ORGANIZATION  —Incorp.  May 

14  1919  in  Delaware  and  acquired  the  properties  and  27  factories  of  six 
long  established  concerns,  namely  (a'  E.  M.  Schwarz  & Co..  Inc..  New 
York:  (6)  T.  J.  Dunn  & Co.,  New  York:  (c)  Lilies  Cigar  Co..  Detroit,  Mich.; 
(d)  El  Sidelo  Cigar  and  (e)  Jose  Lovera.  Tampa  Fla.:  (.0  Samuel  I. 
Davis,  Tampa,  Fla.  Tn  Oct.  1919  acquired  by  purchase  the  C.  J. 
Johnson  Cigar  Corp.,  Grand  Rapids,  Mich.  V.  109,  p.  1463.  Plants 
(comprising  31  factories  in  June  1920)  at  Tampa,  Key  West,  New  Orleans, 
New  York,  Philadelphia,  Wilmington,  Cincinnati,  Detroit,  Poughkeepsie, 
Allentown,  Coplay,  Harrisburg,  Grand  Rapids,  Traverse  City,  Manishee 
and  other  cities.  oiThese  concerns,  it  is  stated,  manufacture  over  300,000,000 
cigars  per  annum'. 

The  stockholders  on  Sept.  30  1920  ratified  and  approved  a contract 
sherebvthe  company  becomes  the  owner  of  all  the  Common  stock  f “ 
Cigar  Co.,  established  in  1893  in  Phila.  and  incorporated  in  1905,  maker 
of  the  widely  advertised  brands  ‘‘44”  and  “Adlon.” 

STOCK. — No  mortgage  without  consent  of  2-3  of  Pref.  stock. . The 
stockholders  on  Sept.  30  1920  authorized  an  increase  in  the  common  stock 
from  90,000  shares  to  150,000  shares.  Annual  cumulative  sinking  fund 
of  $80,000  beginning  June  1 1921  to  be  applied  for  redemption  of  the  pref. 
stock  at  110.  Also  callable  as  a whole  at  110.  In  case  of  failure  to  pay  3 
successive  quar.  divs. , pref.  stockholders  shall  have  right  to  elect  a majority 
of  directors.  An  initial  dividend  on  pref.  at  the  rate  of  7 % per  annum  for 
the  3)*  months  ending  Aug.  31  (about  $2)  was  paid  Sept.  1 1919;  Dec.  1919 
to  Dec.  1 1920,  1 % % quar.  Initial  div.  of  $1  50  on  com.  stock  paid  April 

15  1920;  on  July  15  and  Oct.  15  1920  paid  $1  75  each.  On  Nov.  1 1920 
paid  15%  in  common  stock. 

Earnings. — For  7 months  ended  Dec.  31  1919:  Gross,  $1,334,902;  net, 
after  res.  for  Fed.  taxes.  $613,873;  other  income,  $93,125;  deductions,  $238,- 
979;  pref.  divs.,  $148,254;  bal..  sur.,  $319,765.  For  period  from  Jan.  1 
1920  to  June  26  1920:  Gross,  $1,998,269;  net,  $1,535,578;  other  income, 
$89,294:  deductions,  $319,397;  reserve  for  Fed.  taxes,  $466,000;  net  profit. 
$839,475. 

OFFICERS. — Chairman  of  Board,  W.  A.  Tucker;  Pres.  Sam.  T.  Gilbert; 
1st  Vice-President  D.  Emil  Klein;  2nd  Vice-Pres.- W.  A.  Tucker  and  Sec.- 
Treas.  Louis  Cahn.  Gen.  Office.  81st  St.  and  East  End  Ave.,  N.  Y.  City. 
— (V.  Ill,  p.  192,  1187,  1373,  1563,  1664,  1755.) 


Not.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


I f>7 


Consolidated  Gas  (N  Y) — Stock  (see  text)  — 

Secured  conv.  bonds  $25,000,000  red  & conv  (see  text)  cx 
Bonds  of  Companies  Controlled 
xN  Y Ed-N  YQ&ELH&P  1st  M SX5.000.000  g.d.c'&r 
rPurch  money  M $21,000,000  g sub)  to  call  to  Feb  '02-Ce.o* 

i Edison  Eleo  III  N Y 1st  cons  M *15.000.000  gold fl.o* 

xUnlted  Electric  Light  Sc  Power  1st  M *5. .170. 000 Un 

iEquItable  Gas  Light  oons  (now  1st)  M.Cel  Assumed  by  ' 

«N  Y Sc  East  River  Gas  1st  Mg G.c*)  New  Amst 

iFlrst  cons  M ($5. 000. 000)  gold  .CK.o'l  Gas  Co. 
New  Amsterdam  first  cons  M gold  S20.000,000-Ce.xo’&r 
Central  Union  Gas  guar  p Sc  1 N Y A East  River. .Ce.x 

Standard  Gas  Light  1st  M $1,600,000  gold zc 

North  Union  Gas  1st  M $1,500,000  gold  not  guar.  Col.xo* 
Westoh  Lighting  1st  M $10,000,000  g ass  (see  text)  Eq.xc* 

First  collateral  trust  10-year  notes x 

N Y Sc  West  L Gen  M $10,000,000  gold  guar  red  (text).Cex 
Debentures  *2,500.000  gold  guar  prln  Sc  Int  r I at  110.x 
Nor  Westchester  Ltg  Co  1st  Oons  $1 .000.000  call  105. -E.c* 

Sing  Sing  Electric  Lighting  bonds 

Peeksklll  Ltg&  RR  (controlled  co)  bonds,  see  "Elec  Ry  Sec" 

NY4  Queens  El  L & P 1st  M $2,500,000  gold Uni 

N Y & Queens  Gas  Oo  1st  Sc  gen  M $1,000,000  red  110..xc» 


1805 
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t897 
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1910 

1904 

1904 
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Par 

Value 
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Outstanding  I 

Rate 

% 

When 
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Last  Dividend  , 
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*100 
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100.000,000 

7 in  1920 
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15 

Dec,  15  ’20  IX 

500  See 

See  text 
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— F 

Feb  1 1925 

1,000 

15,000.000 

5 g 

J 

Sc 

D 

Deo  1 1948 

1.000 

20.888,000 

4 g 

F 

Sc 

A 

Feb  1 1949 

1,000 

2.1HS.000 

6 g 

■! 

Sc 

J 

July  1 1995 

1,000 

4,838.000 

J 

Sc 

J 

July  1 1924 

1,000 

.3.500,000 

5 g 

M 

Sc 

S 

Mch  1 1932 

1,000 

; no. non 

5 g 

J 

Sc 

J 

Jan  1 1944 

1.000 

1,500.000 

5 g 

Sc 

J 

Jan  1 1945 

l.OOO&o 

10.635.000 

5 g 

J 

Sc 

J 

Jan  1 1948 

1,000 

3.500.000 

5 g 

J 

Sc 

J 

July  1 1927 

1,000 

1.195.000 

5 g 

VI 

Sc 

N 

May  1930 

1.000 

1 .250.000 

5 g 

M 

Sc 

N 

Nov  1 1927 

1.000 

8,510.000 

5 g 

I 

Sc 

D 

Deo  1 1950 

1.000 

580.000 

5 

J 

Sc 

D 

Deo  1 1920 

1.000 

10.000,000 

4 g 

J 

Sc 

.1 

July  1 2004 

1,000 

2.500.000 

5 g 

J 

Sc 

July  1 1954 

1,000 

618,000 

6 g 

.1 

Sc 

D 

June  1 1955 

25,000 

5 

V 

Sc 

A 

Feb  1 1926 

1.000 

2.350.000 

5 g 

F 

Sc 

A 

Aug  1 1930 

816.000 

5 g 

F 

Sc 

A 

Aug  1 1934 

Office.  130  E 15th  St 


Guaranty  Trust  Co.  N Y 
Central  Un.  Tr.  Co.  N Y 
Guaranty  Trust  Co.  N Y 
170  Broadway.  N Y 
Central  Un.  Tr.  Co,  N Y 
Guaranty  Trust  Co.  N \ 
National  City  Bank.  N V 
National  City  Bk.  N Y 
Nat  City  Bank,  N Y 
Bankers  Trust  Co,  N Y 
National  City  Bk,  N Y 
Equitable  Trust  Co. 
Columbia  Trust  Oo.  N Y 
Central  Un,  Tr.  Co.  N 1 


do 


do 


N Y.  Equitable  Trust  Oo 


CONSOLIDATED  GAS  CO.  OF  NEW  YORK— This  company  was 
organized  Nov.  11  1884  as  a consolidation,  and  in  1899-1900secured control 
of  all  the  other  gas  companies  and  of  all  the  electric-lighting  properties  in 
Manhattan,  N.  Y.  City.  V.  78.  p.  105,  1964;  V.  79.  p.  105.  629;  V.  83.  p. 
1414;  V.  84,  p.  219:  V.  86.  p.  282;  V.  92,  p.  257;  V.  97,  p.  240.  301.  Stock 
holdings  Dec.  31  1917,  V.  107.  p.  600.  Franchise  taxation,  V.  102,  p.  253 

In  1906  a la.v  ..as  passed  muuciug  the  price  in  Y City  co  80  routs 
ner  1,000  cubic  ft.,  begnning  May,  1 1906.  except  In  outlying  district 
V.  82.  p 572.  897  931;  V.  90  n.  301  In  Jan  1909  the  V s Supreme 
Court  held  80-cent  feature  of  law  to  be  valid  until  given  a fair  trial.  In 
Jan.  1919  the  company  brought  suit  to  have  the  80-cent  rate  declared  con- 
fiscatory. Final  report  declaring  the  80-cent  rate  confisca  tory  was  handed 
down  by  Special  Master  Abraham  S.  Gilbert  in  May  1920.  A temporary 
injunction  restraining  the  authorities  from  enforcing  the  80-cent  rate  was 
handed  down  on  June  29  1920.  V.  Ill,  p.  76-  Federal  Judge  Learned 
Hand  on  Aug.  4 1920  handed  down  a decision  in  the  District  Court  up- 
holding in  nearly  all  respects  the  recommendations  of  Special  Master  A.  S. 
Gilbert  in  the  case  of  the  company  to  the  effect  that  the  80-cent  gas  law  was 
confiscatory.  V.  Ill,  p.  592. 

In  filing  the  formal  order  permitting  the  company  to  charge  $1  20  for  gas 
instead  of  the  statutory  80  cents,  Federal  Judge  Learned  Hand  modified 
his  decision  of  Aug.  4 permitting  the  company  to  use  the  extra  40  cents  per 
1,000  cu.  ft.  in  the  operation  of  its  business  and  to  invest  that  amount  in 
Liberty  bonds  at  their  market  value , or  other  bonds  legal  for  savings  banks 
in  New  York  or  surety  company  bonds.  The  interest  on  all  bonds  so  issued 
must  be  7 % and  no  single  surety  company  will  be  allowed  to  issue  a bond  in 
excess  of  $500,000.  State,  county  and  city  officials  have  joined  to  take  an 
appeal  to  the  U.  S.  Supreme  Court  from  the  decision  of  Judge  Hand  in  the 
Federal  Court,  fixing  the  rate  of  $1  20  per  1 ,000  cu.  ft.  for  gas.  V.  108,  p. 
272,  483,  881,  1723,  2025,  2244;  V.  109.  p.  1702,  2360;  V.  110,  p.  662,  1751. 
1976:  V.  88,  p.  103,  161,  233,  292,  297,  378,  680:  V.  90,  p.  301.  The  sub- 
sidiary N.  Y.  Edison  Co.  reduced  its  rate  for  electricity  from  8 cents  per 
k.  w.  h.  to7X  cents  from  Jan.  1 to  July  1 1916;  thereafter,  7 cents.  V.  104, 
p.  2645. 

Application  for  new  gas  standard,  V.  105,  p.  1712.  1806. 

DIVS.  I%)1  06.  ’07-09.  -10.  1911-T4.  1915.  Marco  1916  to  Dec.  1920. 
Since  1 905- -i  5 4 y'ly.  4)4  6 yearly  6 % 7%  y’ly  ( 1 54  Q-M15) 

STOOK,  Sec. — In  1914  the  authorized  Issue  was  (ocroaseil  to  $12.5.000.000 
to  Drovide  for  conversion  of  $25,000,000  dabs.  V.  78.  p 1964  V.  98, p 1 CM 

Application  was  made  in  Dec.  1919  for  authority  to  issue  $25,000,000 
additional  stock  to  provide  for  the  conversion  of  the  new  issue  of  7 % bonds, 
described  below. 

On  Dec.  29  1919  shareholders  authorized  an  issue  of  $25,000,000  5-year 
secured  convertible  7 % bonds  for  the  purpose  of  refunding  the  debentures 
maturing  Feb.  1 1920.  Stockholders  of  record  Jan.  3 1920  were  offered  the 
right  to  subscribe  to  the  new  bonds  on  or  before  Jan.  17  1920,  at  par,  to  the 
extent  of  25%  of  holdings.  Underwritten  by  National  City  Co.,  N.  Y. 
V.  109,  p.  1720;  V.  98,  p.  1540,  1463,  1610;  V.  99,  p.  1751,  1660,  1676; 
V.  100.  p.  312,  904. 

Bonds  are  dated  Feb.  192J  and  secured  by  pledge  of  $35,u(-0,000  par 
value  of  New  York  Edison  Oo  capital  stock.  Redeemable  as  a whole  only 
on  and  after  Sept.  1 1922  at  i02X  and  int.  during  1922.  at  102  and  int. 
during  1923  and  at  101  and  int.  during  1924.  Convertible  on  and  after 
FeD.  1 1922  into  capital  stock,  par  for  par. — (Vi  109,  p.  2266:  V.  110.  p.  80.) 

REPORT.— Year  ending  Dec.  31  1919: 

Calendar  Years — 1919.  1918.  1917.  1916. 

Net  earn,  gas  busine3s.df.$l,853,759  $94,400  $1,368,699  $2,036,866 

Ast.  L.,  H.  & P.  Co.  gas-  See  "y”  See  “y”  1,169,579  1,130,646 

Divs.  and  int.  received 

(see  V.  106,  p.  392)---y7,198,884  y7, 141,372  6,695,957  6,930,108 


Total  net  income $5,594,877  $7,235,772  $9,234,236  $10,147,620 

Miscellaneous 250,752  

Divs.  paid  on  stock  (7%)-  7,021,796  6,994,794  6,987,155  6,987,155 

Int.  on  fund.  & other  debt  1,483,437  1,533,372  1,493,159  1,493,156 


Balance, sur. or def-def.$2,910,356df$l, 292, 393  sur$753,922sr.$l,667,309 
y Dividends,  &c.,  received  from  Astoria  Light,  Heat  & Power  Co.  are 
included  in  net  earnings  in  1919  and  1918. 

OFFICERS. — President,  George  B.  Cortelyou;  Yice-Presidents,  Wal- 
ter R Addicks,  C.  G.  M.  Thomas  and  Robert  A.  Carter;  Sec.,  Henry  M. 
Brundage;  Treaurer,  Benjamin  N.  Whiteley;  Asst.  Sec  , F.  H.  Nickerson 
and  F.  R.  Barnitz;  Asst.  Treas  , Benj.  Whiteley.  Trustees:  W.  Rockefeller, 
Geo.  F.  Baker,  F.  A Vanderlip,  Samuel  Sloan,  Moses  Taylor,  W R 
Addicks,  Donald  G.  Geddes,  N.  F.  Brady,  Geo.  B.  Cortelyou,  J.  A.  Garver, 
Jas.  N.  Jar  vie.  Walter  P.  Bliss  and  Louis  M.  Greer.  Office,  130  East 
15th  St.,  New  York.— (V.  Ill,  p.  76,  192,  592,  695,  1282,  1953.) 


Controlled  Companies. 

(1)  NEW  AMSTERDAM  GAS. 

Incorporated  Nov.  i 189/  and  consolidated  N.  Y.  & East  River  and 
Eq  Jas  Light  per  plan  V.  66,  p.  133. 


Int.,  Ac.  Bal.sur.ordef 
$1,407,535  def.$560,877 
1,391,491  loss  242,063 
1.368.884  sur.  71.531 


SECURITIES. — The  stock  authorized  is  $13,000,000  of  com.  stock 
$10,000,000  of  5%  pref.,  cumulative.  Par,  $100.  The  Consolidated  Ga 
Co.  owns  $12,154,592  com.  and  $8,991,475  pref.  stock.  V.  70.  p.  897 
948-  1052,  1197,  1252;  V.  80,  p.  1855,  2224. 

Cal.  Year — Gross.  Net.  Other  Inc. 

1918 -$3,945,397  $755,265  $91,393 

1917 3.734,555  1,068.600  80.828 

1916 — 3.546.114  1.370.250  70,165 

(2)  NEW  YORK  EDISON  COMPANY 
Organized  May  1 1901  as  a coasolldacioa  >>t  tae  N.  Y.  Gas  & Eleo.  Ligtn, 
Heat  Sc  Power  Ci.  and  the  Edison  Eleo.  Ilium.  Co.  ot  N.  Y.  Owns  largi 
power  pi  uit  located  on  1st  Ave.,  Petween  38ch  and  39th  streets.  V.  69 
p.  704:  V.  68.  p.  1025:  V.  70,  p.  283.  482:  V 80,  p.  1915:  V.  84.  D.  219  Stock 
outstan  ling.  $65,945,400,  of  which  $55,692,100  owned  by  Consol.  Gas  Oo. 
V.  90.  p.  562,  773;  V.  91,  p.  1516;  V.  92,  p.  191;  V.  97.  p.  301,  448.  1464. 
Quarterly  dividends  of  1 X%  were  paid  from  Feb.  1907  to  Dec.  1914.  both 
Inclusive.  In  March  1915  the  rate  was  Increased  to  a 7%  basis  (IX  % 
quar.).  V.  100.  p.  135.3,  900.  984;  V.  92,  p.  1.377.  Electric  rates  reduced 
June  1917.  V.  104.  p.  2347,  2645:  V.  106.  p.  2455. 


BONDS. — Tne  first  5s  ot  1898  ($15,090,000)  were  secured  by  a first  Urn 
on  the  company's  power  plant  and  other  property  owned  and  pledge  ot  vari- 
ous securities;  list  see  V.  68,  p.  773,  824.  1025;  V.  76.  p.  268.  The  4s  ot  1899 
are  secured  by  a purchase- money  lien  on  th3  former  Edison  Eleo.  Ilium, 
property,  sublect  to  bonds  of  1890  and  1895  and  by  a second  rntge.  lien 
on  tfie  renaming  property.  V.  72,  p.  939,  1038;  V.  81.  p.  35.  Real  estate 
mortgages.  $649,512. 


REPORT  for  year  ending  Dec.  31  1919  showed 

Operating  Net.  after  Othe ' Int..  Re-  Dividend*  Balance. 

Cal.  Revenues.  Taxes.  Ac.  Income,  serves.  Ac.  Paid  (7%)  Surplus 

Years.  $ $ $ $ $ $ 

1919.28,793,272  9.104,192  1,923.351  3.781.406  4,616,178sur.$2,629.959 
191^-25,339,203  7,332.504  1,885.888  4.034.646  4,616,178  sur. 567.568 

1917-25.688.009  8.755.035  1,828.317  6.084.115  4.616,817  def.$117,580 


(3)  NEW  YORK  MUTUAL  GAS  LIGHT  CO. 

’ncorp.  in  N.  Y.  In  1866  under  special  charter.  Stock,  $3,409,700,  $1.- 
886.200held  by  Oons.  Gas  Oo.  Par  $100.  Favorable  decision  V. 95. p.1687.) 

UIV’S.—  C9S.  '99.  ’00. ’0l-'05.’06. '07  T0.’U.T2.T3  to  July  1920 
Since ’97  (J.&J.))  8 7 30  9 y'lv  7 6 y'ly  8 24  9 yrlv 

In  July  1912  paid  extra  dividend  of  14%  to  bring  dividends  tor  5 vrars 
ending  Dec.  31  1910  to  an  average  of  9%  yearly.  V.  95.  p.  115.  In  1917 
1918  and  1919  paid  4%  in  January  and  5%  in'July. 

Year — Cross  Inc.  Net  Other  Inc  Int.  Dividends.  Balance. 


(4)  STANDARD  GAS  LIGHT  CO. 

Organized  in  1886.  Owns  202  miles  of  gas  pipes  north  of  13th  St..  N.  Y . 
The  Consolidated  Gas  Co.  owns  $4,796,200  of  the  $4,955,700  common  and 
$4,096,100  of  the  $4,293,690  preferred. 

DIVS.  ’98.  ’99.  ’00.  ’01.  ’02-’05.’06.  ’07-’09.  TO. ’ll . 1912fco'16.  1917 
)om.  %.  8 5 0 2 6 y’ly  IX  0 2 4 3 yearly  X 

°ref  %.  8 6 2X  6 6 y’ly  6 6 6 6 6 yearly  3 

In  1917  June.  X % on  common  and  3%  on  pref.;  none  since. 

Year — Cross.  Net. 

1919 $2,161,934  df.$30,810 

1918 2.060,680  106,270 

1917 1,912,010  339,186 

1,823,986  548^919 


Office.  130  East  15th  St..  N. 


Interest.  Dividends.  Balance. 
$84,239  none  def. $115,050 
71,861  none  sur.  31,409 
70,791  165.976  sur.  102,419 

72,330  407,313  sur.  69,276 


Vs .— (V.  94.  p.  1630;  v'.  100.  p.  1253. 


(5)  UNITED  ELECTRIC  LIGHT  & POWER  CO. 

Stock,  $5,299,684  (of  which  $1,642,238  oref.).  mostly  owned. — 'V.  80, 
p.  1856  V.  87.  p.  1535;  V.  98.  p.  1529;  V.  100.  p.  1253:  V.  103.  p.  1690. 

(0)  CENTRAL  UNION  GAS  OO.— (V.  100.  p.  1253;  V.  107.  D.  600.) 

(7)  NORTHERN  UNION  GAS  OO.— (V.  100  p.  1253;  V.  107,  p.  600.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N.  Y.  Sc  Westchester  Light  Co. 
-Supplies  gas  and  electricity  In  Westchester  County  north  of  New  York 

Olty  See  V.  71.  p.  1023.  1175.  The  Consol.  Gas  Co  owns  the  $12,500,090 
capital  stock.  See  V.  79.  p.  160.  217,  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  $804,000  Northern  Westchester  Lighting  Co  stock, 
all  the  $500,000  Peeksklll  Lighting  Sc  RR  common  stock  and  50%  of  the 
pref.  stock.  V.  87.  p.  617:  V . 89.  p.  108.  1486;  V 96.  p.  731. 

BOND9. — N.  Y.  & Westchester  Lighting  $10,000,000  Gen.  Mtg. 
bonds,  subject  to  call  at  par  and  int.  (V.  79,  p.  1706,  1957) . are  guaranteed 
prln.  and  Int.,  by  the  Consolidated  Gas  Oo.,  as  are  also  tne  $2,500,000  of 
5%  debs.  V.  88.  p.  1623;  V.  92,  p 123,  265:  V.  98,  p.  389.  The  under- 
lying bonds  not  shown  in  the  table  above  (Westchester  5s  being  reserved 
to  retire  N.  Y.  Sc  Suburban  5s)  are; 

Bonds  V.  81,  p.  1609) — Interest.  Outstanding.  Maturity. 

Jew  York  * Suburban  Gas  1st  M.l  5 g M & Sx  a$230.000  Mch  1 1949 

g gtiar.  p & I.  by  Am  Gas  Co (Subl  to  call  at  105&lnt  since  Mnb  1 '09 

ludson  River  Gas  & Eleo  1st  M 5 M & Ni  b259.000  May  1 1929 

Vhlte  Plains  Lighting  1st  M 5 J&Dx  335.000  June  1 1938 

ia)  V.  68,  o 474:  V.  70,  p.  844.  <b'  V 68.  P.  824  V.  70,  p.  844. 

Earnings  for  year  1919  gross  $4,894,619;  net  $1  399  618;  other  income. 
$58,120;  charges  $1,237,168;  bal  , sur  , $230,570  — (V.  100.  p.  1173,  1346.) 


(8a)  NORTHERN  WESTCHESTER  (N.  Y.)  LIGHTING  OO.— Or- 
gan'zatlon. — Incorporated  in  New  York  May  1905  as  a consolidation  of 
com  sanies  operating  in  Ossining,  Oroton,  Briarcliff  Manor,  &c..  in  West- 
chesmr  County.  N Y.  (V.  81,  p.  268).  The  entire  capital  stock,  $804  000 
is  owned  by  the  Westchester  Lighting  Co. 

BONDS — Authorized  1st  consols..  $1,000,000:  balance  unissued  is  re- 
served for  additions.  &c. — V.  89  o.  1486 


(9)  NEW  YORK  Sc  QUEENS  ELECTRIC  LIGHT  Sc  POWER  CO.— 
supplies  Borough  of  Queens  outside  of  Rockaway.  See  V.  72.  p.  1039. 

The  Consolidated  Gas  Oo.  owned  Dec  31  1916  $1,044,000  common  and 
$819,800  pref  stock:  outstanding.  $1,250,000  each.  V.  96  p 1492. 
Dlv.  on  pref.,  2 X%  oaid  Dec.  1 1994:  1907  to  1911  5%:  1911.  4Ji%: 
1912  to  1920,  1%  Q.-M.  V.  92.  p.  1439;  V.  100,  p.  1253. 

REPORT.— For  year  1919: 

Year — Cross.  Net.  Interest. 

1919 $2,849,237  $656,917  $307,897 

‘ 579,943  282,274 

628,734  270,878 


1918 2,302,057 

1917 2.072.697 

—V.  100.  p.  1253. 


Dividends.  Balance. 
(4%)  $50. 000  sur. $299. 019 
(4%)  50.000  sur.  247,670 
(4%)  50,000  sur.  307,855 


GO)  NEW  YORK  & QUEENS  GAS  CO  — Supplies  Flushing  College 
Point.  Whitestone  and  Bayslde.  N.  Y.  Stock.  $600,000.  In  May  1913 
-.he  Consolidated  Gas  Oo.  obtained  authority  to  purchase  a majority  of  the 
stock  and  also  the  remainder  at  the  same  price.  V.  96.  p 1493.  For  cal. 
year  1918.  gross,  $341,239;  net.  $23,478:  other  income.  $598;  ioterest,  &c.. 
$55,818:  bal.  def.,  $21,711.  In  1917.  gross.  $303,896  bal  sur.,  $3,499. 
Pres.,  M.  Taylor:  V.-P.  & Mgr..  M.  H.  Spear;  Sec..  Wm.  Raynor:  Treas., 
R.  A.  Carter.  Office,  88  Main  St.,  Flushing,  N.  Y. — (V.  Ill,  p.  394,  699, 
1858.) 

CONSOL.  Q AS  CO.  OF  PITTS.— See  "EL  Ry.  Sec."  and  V.  108.  p.686. 


CONSOLIDATED  IAS  ELECTRIC  LIGHT  & POWER  CO.  OF  BAL- 
TIMORE.— ORGANIZATION  — Incorn.  June  20  1906.  V.  82.  p.  1441 
Has  an  arrangement  with  tho  Penna  Water  & Power  Oo.  whereby  it  con- 
trols the  entire  power  supply  of  that  company  in  Baltimore  and  vicinity 
sxceptlng  an  amount  reserved  for  the  local  traction  company.  v 84.  p. 
827:  V.  85.  p 163  V 90.  p.  37V.  15,57-  V 91,  n 468.  947;  V.  92.  p.  484. 
1241.  Annual  meeting  first  Wednesday  in  April. 

The  Consolidated  Gas,  Electric  Light  & Power  Co.  of  Baltimore  owns  the 
entire  capital  stock  of  the  following  companies:  Roland  Park  Electric  & 
Water  Co. , Mt.  Washington  Electric  Light  & Power  Co. , Patapsco  Electric 
& Mfg.  Co.  of  Maryland,  Patapsco  Electric  & Mfg.  Co.  of  Delaware 
Baltimore  County  Electric  Co.,  Northern  Electric  Co..  The  Consolidated 
Power  Co.  of  Baltimore,  Maryland  Securities  Co.  The  last-named  company 
owns  all  the  common  stock  of  the  Baltimore  Electric  Co.  of  Baltimore  City. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &e.,  see  notes  on  first  page] 


Cons  Qas  Elec  Lt  & Power  of  Balt — Capital  stock CotSa 

General  mortgage  $15.000. 000 gold  (V.103.p.2240)CoBa  xc* 
Convertible  gold  notes  callable  sec  by  1st  ref  mtge  at  101  X 

1st  Ref  Mtge  $100,000,000  g call  (text)  s f Ba 

7%  secured  convert  notes  (closed)  call  text MBa.c* 

United  Electric  flrst  consol  mtge  (closed)  gold Vllia.xc* 

Consol  Gas  consol  1st  M g (closed) MeBa.zc* 

Consolidated  Gas  General  (closed)  M gold  (text) -FBa.xc* 
Leading  Guaranteed  Issues — 

Baltimore  Electric  M 57.500.000  g red  110  gu  p & 1 s f.xc* 

Preferred  stock  5%  guaranteed 

Consol  Pow  Co  secured  gold  notes  guar  p & 1 call-.CoBa.c* 

Three  year  6%  notes 

PubSer  Big  Co  1st  M $900,000  g gu  p & lredl05xc*  -MeBa 

Pref  stock  6%  cum  guar  $700.000 

Roland  Park  Elec  & Water  Co  lsttf  5400,000  g euo&  l.ic* 
Consolidated  Textile  Corp. — Stock  auth.  1,000,000  shares. 

S P convertible  deben  notes  call  102  46  (see  text) We.c* 

Consolidation  Coal — Stock  authorized  $50.000.000 

First  mtge  5750.000  gold  s f redeem  each  Jan  at  105-Usx 
Refunding  mtge  57.500,000  auth  gold  s f red  105  a.xc*&r 

Fairmont  Coal  1st  M gold  sinking  fund  assumed G.xc* 

1st  & Ref  \f  $40,000,000  g auth  red  107  H s f__(i.xc,&r* 

Convert  Collat  gold  bonds  $6,500,000  red Eqxc*&r* 

Cumberland  & Pennsylvania  RR — See  Railroads 

Continental  Can  Co — Common  stock  $15,000.000 

Pref  stock  (a  & d)  7%  cum  $7,500,000  red  125 

a The  remaining  $1,155,000  Is  pledged  under  Baltimore  Ele 


1905 

1916 
1919 
1919 

IS'".) 

1889 

1904 

1907 

1917 

1918 
1915 


1§20 

1897 

1904 

1901 

1910 

1913 


$100 

1.000 

100  *c 


500  &c 
1,000 
1,000 
1,000 

1,000 

50 

500  &c 


600  &c 
100 
1.000 
None 
500  &c 
100 
1,000 
1,010 

1.0  V 

1.00 

500  &c 


$14,608,700 
al3,845,000 
8.253,100 
as  collat 

5.000. 000 

4.428.000 

3.400.000 

6.100.000 

3.943.000 

I .000.000 

5.000. 000 

468.000 

900.000 

700.000 

300.000 
See  text 

3.000. 000 
40,205,449 

48.000 

4.560.000 

4.538.000 
10,720.000 

5.873,500 


; in  1920 

4 *4  g 

8 g 

6 S 

7 g 
4H  g 

5 g 
4H  g 


6 

668 

5 g 
New 
7 

i in  1920 
4H  g 
4H  g 
5 g 

5 g 

6 g 


Q— J 
& J 
1&  N15 


J & D 
J & J 
F & A 


$3  in  '20 
A & O 
Q— J 
J & J 
M & N 
J & J 
J & D 
F & A 


Oct  1 1H20  2% 
Feb  14  1936 
Nov  15  1921 
Feb  1 ’49(SarA) 
Aug  1 1922 
May  1 1929 
July  1 1939 
Apr  1 1954 

June  1 1947 
July  1 1920  2X 
Aug  1 1922 
Mar  1 1921 
Aug  1 1940 
Nov  1 1920  IX 
Feb  1 1937 
Oct  15  '20  75c 
Apr  1 1923 
Oct  30  '20,1  X% 
Jan  1 1922 
May  1 1934 
July  1 1931 
Dec  1 1950 
Feb  1 1923 


Checks  mailed 

New  York.  Balt  and  Lon 

NYTrustjAlexBr'n,  Balt 


Bk  of  M NY'Aie’x'Br’n'Bai 
Alex  Brown  & Sons,  Balt 
Farm  & Merch  Bk,  Balt 
Fidelity  Trust  Co.  Balt 


Northern  Trust  Co.  Phlla 
Checks  mailed 

BkrsTr.N  Y ;AlexBr'n,Bal 


Merc  Tr  & Dep  Co.  Balt 
Checks  mailed 
Continental  Tr  Co.  Bait* 


New  York 

Guarani*  Trust  Co.  N Y 
U S Mtge  & Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
U S Mtge  & Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Equitable  Trust  Co.  N Y 


Checks  mailed 
do 


All  the  above  companies , with  the  exception  of  the  Maryland  Securities  Coj 
are  operated  under  lease  by  the  Consolidated  Gas,  Electric  Light  & Powe 
Co.  of  Baltimore.  Also  owns  the  entire  common  stock  of  the  Public  Service 
Building  Co.,  which  company  has  erected  a 20-story  office  building  in  Bal- 
timore. The  Consolidated  Gas,  Electric  Light  & Power  Co.  of  Baltimore 
has  lea;  ed  this  building  for  a period  of  25  years. 

The  proceeds  of  the  $5,000,000  7%  convertible  notes  issued  in  March 
1919,  together  with  additional  cash  to  be  furnished  by  the  company  provide 
$6,000,000,  used  in  increasing  the  capacity  of  electric  power  plants  by 
40,000  k.  w.,  or  53,000  h.  p.,  and  also  extending  gas  plant  and  holders,  gas 
and  electric  transmission  lines  and  distribution  systems  and  liquidating 
temporary  loans  already  contracted  for  the  same.  This  financing  provides 
for  needs  well  into  1920.  See  below  and  V.  108,  p.  1062. 

In  1907  all  of  the  $2,500,000  Baltimore  Elec.  Co.  common  stock  was 
acquired  (through  Maryland  Securities  Co.) . the  property  being  leased  for 
999  years  at  a rental  providing  for  interest  on  any  outstanding  5%  bonds 
and  divs  on  the  $1,000,000  5%  pref.  stock.  V.  85,  p.  1341;  V.  86,  p.  112. 
In  Jan.  1907  purchased  the  entire  stock  of  the  Roland  Park  Electric  & Water 
Co.  and  guarantees  its  1st  M.  5%  bonds.  V.  91.  p.  721. 

The  company's  operations  extend  throughout  the  City  of  Baltimore  and 
into  Baltimore  County,  Anne  Arundel  County  and  Howard  County.  V. 
101,  p.  215;  V.  102,  p.  253. 

The  Maryland  P.  S.  Commission  Nov.  75  1918  authorized  an  increase  in 
the  secondary  gas  rate  from  35  to  50  cents  per  1,000  cubic  feet  effective 
Dec.  1 1918.  The  commission  also  reduced  the  B.t.u.  standard  from  600 
to  550.  On  July  1 1920  the  Commission  further  reduced  the  B.  t.  u. 
standard  to  500.  An  application  for  further  increase  in  the  secondary 
rate  is  now  pending  before  the  Commission. 

On  April  1 1910  laws  were  signed  repealing  monopoly  Acts.  V.  90,  p.  979- 

STOCK. — Capital  stock  authorized,  $30,000,000:  reserved  for  conver’ 
sion  of  remainder  of  $8,500,000  convertible  notes  of  1916,  $7,502,800.  See 
below  and  V.  103,  p.  1595;  V.  105,  p.  1306,  1712.  Notes  payable  Dec. 
31  1919,  $1,529,240. 

DIVS.—  11912  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920 

On  common  % l 5 5H  6X  7 7 7X  8 8 8 

The  dividend  rate  was  increased  from  154  to  2%  quar.  (8%  p.  a.)  with 
the  April  1917  distribution  and  so  continued  till  and  incl.  Oct.  1920. 


CONVERTIBLE  NOTES.— Auth.  issue  $8,500,000:  dated  Nov.  15  1916' 
due  Nov.  15  1921 . Convertible  at  option  of  holders  after  Nov.  15  1918  into 
common  stock  at  $110  per  share.  Also  subject  to  call  by  the  company,  all 
or  any  part,  on  any  int.  date  on  or  after  May  15  1919  at  10154%  of  par  and 
'"Won  60  days’  notice,  but  if  so  called  may  be  converted  into  common  stock 
•. prior  to  date  of  redemption.  Secured  bv  1st  Ref.  Mtge.  of 
ciipassu  with  the  bonds  issued  thereunder. — V.  108  ,p  1167 
/Ae  $5,00(1,000  7%  Secured  Convertible  gold  notes,  issued  in  Mar.  1919 
y<ithe  purposes  above  stated  (V.  108,  p.  1062) , are  convertible,  par  for  par 
at  any  time,  at  holders'  option,  into  Fust  Ref.  Mtge.  6%  Skg.  Fd.  bonds, 
due  Feb.  1 1949  (if  called  for  redemption  convertible  up  to  30  days  before 
redemption  date),  and  are  subject  to  call,  as  a whole,  at  any  time  on  60 
days'  notice  at  103  and  int.  prior  to  Feb.  1 1920;  at  102  and  int.  on  Feb.  1 
1920,  and  prior  to  Feb.  1 1921;  and  at  101  and  int.  on  and  after  Feb.  1 1921. 
They  are  secured  by  pledge  of  $6,000,000  mortgage  bonds,  viz.,  $2,500,000 
First  Mortgage  5%  bonds  of  the  Consolidated  Power  Co.  of  Baltimore,  due 
1937,  and  $3,500,000  First  Refunding  Mortgage  6%  bonds  of  Consolidated 
Gas  Elec.  Light  & Pow.  Co.  of  Baltimore,  due  Feb'.  1 1949. 


BONDS,  &c. — As  to  the  $15,000,000  Gen.  M.  454s,  see  table  and  V.  103 
p.  2158;  V.  80.  p.  1731.  714,  1481;  V.  88.  p.  233;  V.  91.  p.  41.  1632;  V.  92 
p.  1376,  1502,  1568;  V.  93,  p.  1791;  V.  96.  p.  1704;  V.  98,  p.  239;  V.  105 
p.  1306. 

First  Refunding  Mortgage  of  1919. 

The  1st  Ref.  Mtge.  of  1919  will  cover  all  property  now  owned  or  here- 
after acquired.  Authorized  issue  not  to  exceed  $100,000,000:  Bankers 
Trust  Co.,  N.  Y.,  Trustee.  Initial  $3,500,000  pledged  to  secure  7% 
notes  and  with  $1,500,000  additional  reserved  for  conversion  of  said 
$5,000,000  7%  notes  bear  6%  interest,  and  will  mature  Feb.  1 1949, 
but  will  be  redeemable  on  60  days'  notice,  viz.  (a).  In  first  5 years  at  110 
and  int.;  (6)  next  5 yearsat  10754  and  int.;  (c)  next  15  years  at  105  and  int.; 
(d)  last  five  years  before  maturity  at  102  and  int.  Subsequent  series  to 
bear  such  interest,  mature  at  such  times  (not  later  than  Feb.  1 1999)  and 
be  redeemable  at  such  prices,  as  may  be  fixed.  (V.  108,  p.  1062,  1167.  1612. 
1824.) 

Sufficient  of  the  new  bonds  will  be  reserved  to  retire,  par  for  par,  (a) 
all  underlying  securities  of  the  company  and  of  its  subsidiaries,  and  (6) 
any  convertible  5%  notes  due  Nov.  15  1921  not  converted  into  common 
stock  prior  to  maturity.  (Said  convertible  5%  notes  are  secured  pari  passu 
with  bonds  issued  under  this  mortgage.)  The  remainder  authorized  will  be 
Issuable  only  for  80%  of  the  cost  of  additions  and  improvements.  Annual 
sinking  fund  from  Aug.  1 1922  (first  payment  due  Aug.  1 1923'  equal  to  1% 
of  the  total  of  these  bonds  from  time  to  time  outstanding,  to  purchase  or 
call  them  for  cancellation. 

Ot  the  59  year  Gen.  4Hs  of  1904  of  Consol.  Gas  Co..  $6,100,000  have  beer 
Issued.  Fidelity  Trust  Co.,  trustee.  No  further  bonds  can  be  Issued  except 
to  retire  the  5s  due  1939.  V.  78,  p.  1964.  2014.  2387;  V.  79.  p.  1643;  V.88 
p.  103;  V.  90,  p.  1173.  1493;  V.  91.  p.  41;  V.  96.  p.  363,  491.  718,  949. 
V.  99.  p.  1050. 

The  Baltimore  Electric  Co.  5s  ($7,500,000  authorized  [issue  closed 
at  $3,950,000  Northern  Trust  Co.  of  Phila.,  trustee;  are  secured  by  a lien 
on  the  properly  and  $1,155,000,  Consol.  Gas  El.  L.  & P.  Co.  gen.  454s. 
V.  85,  p.  598,  1271.  1340;  V.  87,  p.  741;  V.  108.  p.  1166. 


The  Public  Service  Building  Co.  has  erected  a 20-story  building  which 
Is  leased  to  the  Consolidated  Co.  for  25  years  under  an  annual  charge 
sufficient  to  pay  Int.  and  sink,  fund  on  the  bonds,  divs.  and  sink,  funds  on 
the  pref.  stock,  oper.  exp.,  taxes,  maintenance.  &c.  There  have  been 
sold  $900,000  1st  M.  5s,  $700,000  pref.  stock  and  $439,000  common  stock. 
See  V.  101,  p.  1017;  V.  103,  p.  764.  The  entire  common  stock  is  owned 
by  the  C.  G.  E.  L.  & P.  Co.  of  Baltimore. 

The  $6,000,000  secured  gold  notes  of  The  Consolidated  Power  Co.  of 
Balt,  were  Issued  In  Aug.  1917  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lines,  &c.  Leased 
to  Consol.  Gas,  Elec.  Lt.  & P.  Co.  of  Balt.  The  notes  (guaranteed)  are 
secured  by  $6,000,000  of  a $15,000,000  bond  issue  of  the  Power  Co.  [A 
further  $2,500,000  of  the  bonds  were  pledged  in  Mar.  1919  as  part  security 
for  7%  Secured  Convertible  notes  The  notes  are  now  callable  at  101. 
V.  105.  p.  501.  As  to  same  company-s  3-year  notes  of  1918,  see  V.  107, 
p.  1483. 


REPORT. — For  1919,  in  V.  110,  p.  1181,  showed: 

Cal.  Year  Years  ending  June  30 

1919.  1917-18.  1916-17.  1915-16. 

Total  gross  income $12,813,617  $10,619,589  $8,498,809  $7,431,769 

Net  earnings 4.800,711  4,203,905  4,018,645  3,583,693 

,Surplus  for  divs.,  &c 2,517,089  2,132,565  2,346,422  2,003.635 

Preferred  dividends  (6%)  (x)  $226,588  $246,225 

Common  dividend 1.162,026(8)1,150,864(754)1079158  (7)885,578 

Reserve  for  contingencies  *394,000  250,000  300,000  134,542 

Reserve  for  depreciation, 

amortization,  &c 925,000  725,000  600,000  550,000 


Net  surplus.. $36,063  $6,701  $140,675  $97,289 

* For  18  months’  period,  x Preferred  stock  retired  April  2 1917. 


OFFICERS. — Chairman,  J.  E.  Aldred;  Pres..  Herbert  A.  Wagner;  V.-Ps. 
Cbas.  M.  Cohn  and  Chas.  E.  F.  Clarke:  Sec.,  Wm  Schmidt  Jr.;  Treas.. 
John  .L,  Bailey.  Office,  Lexington  Bldg.,  Baltimore. — (V.  110,  p.  564, 
1181,  1283,  1645). 

CONSOLIDATED  TEXTILE  CORP.— ORGANIZATION.— Incorp' 
in  Delaware  in  Oct.,  1919  to  acquire  all  the  properties,  assets  &c.,  of  th 
Pilot  Cotton  Mills  Co.,  Raleigh,  N.  C.,  James  N.  Williamson  & Sons  Co.* 
Burlington,  N.  C.,  owners  of  the  Ossipee  and  Hopedale  mills,  and  the  Ella 
Mfg.  Col.  of  Shelby,  N.  C.  The  four  mills  contain  40,340  spindles  and  1 ,019 
looms,  together  with  water-power  plants,  dye-houses,  &c.  Acquired  90% 
of  the  stock  of  Lynchburg  Cotton  Mills  Co.  in  1919,  and  in  Jan.  1920  ac- 
quired stock  control  of  the  Windsor  Print  Works  of  North  Adams.  Mass. 
V.  110,  p.  1091.  In  Sept.  1920,  Pres.  Rupprecnt  acquired  the  entire  mill 
properties  of  B.  B.  & R.  Knight,  Inc. — V.  Ill,  p.  1284. 

Rights. — 55,000  shares  of  stock  (no  par  value)  were  offered  to  stockholders 
of  record  Dec.  15  1919  at  $30  .share.  Stockholders  of  record  Nov.  22  1920 
were  given  the  right  to  subscribe  on  or  before  Dec.  7 1920  to  about  535.274 
shares  of  stock  (no  par  value)  at  $21  per  share  in  the  ratio  of  two  new 
shares  for  each  share  held.  V.  Ill,  p.  1953,  2046. 

DIVIDENDS. — An  initial  dividend  of  75c.  a share  was  paid  in  Jan.  1920; 
same  amount  paid  quar.  to  Oct.  15  1920- 

Notes. — The  3-year  notes  of  1920  are  convertible  at  the  rate  of  22  shares 
of  com.  stock  for  each  $1,000  notes.  Sinking  fund  $125,000  s.  a.  to  pur- 
chase or  retire  notes  at  not  exceeding  10254  & int.  V.  110.  p.  1529. 

EARNINGS.— See  V.  110,  p.  1091,  1751;  V.  Ill,  p.  496. 

DIRECTORS. — Frederick  K.  Rupprecht  (Pres.),  Eugene  V.  R.  Thayer, 
Sherburne  Prescott  (Treas.),  Leaville  McCampbell,  Charles  M.  Walton  Jr., 
Allen  F.  Johnson  (V.-P.),  Alfred  L.  Ferguson  (V.-P.),  W.  S.  Prankard, 
Allan  A.  Ryan  T.  Edward  Hamhlotoo  H«n™H  fltimcA*  V ii  > . 10 
1645,  1751  V.  111.  p.  496.  1282,1373.1953.294 


CONSOLIDATION  COAL  CO.,  MD.— Inc.  in  Md.  1860.  V.  82, p.104 

Owns  301,130  acres  of  land  in  Maryland,  West  Virginia,  Kentucky  an 
Pennsylvania.  V.  88,  p.  1256,  1375.  Also  owns:  (1)  Entire  capital  stock 
as  follows:  (a)  $1,500,000  Cumberland  & Pennsylvania  RR..  which  see 
under  “Railroads"  above;  (6)  $4,000,000  Somerset  Coal  Co.;  (c)  $1,000,000 
Fairmont  Mining  Machine  Co.;  (d)  $650,000  Consolidation  Coastwise  Co. 
(e)  $10,000  Fairmont  Coal  Co.;  (/)  $100,000  Monongahela  Service  Co.; 
(?)  $20,000  Cassv.  & Monon.  RR.  Co.;  (h)  $5,000  Canal  Towage  Co.; 
(i)  $5,000  Penmount  Coal  Mining  Co.,  and  $500  Maryland  Construction  & 
Contracting  Co.  (2)  Majority  stocks  viz.:  (a)  5,400  shares  pref.  and  18.900 
shares  com.  of  Northwestern  Fuel  Co.,  owning  large  docks  at  Washburn, 
Green  Bay  and  Superior,  and  yards  at  St.  Paul  and  Minneapolis;  (6)  $1,457,- 
600  of  the  $2,660,000  capital  stock  of  Metropolitan  Coal  Co.  of  Boston,  and 
$1,301,800  stock  of  Coastwise  Transportation  Co.  V.  106.  p.  931;  V.  103, 
p.  2431;  V.  78,  p.  1271;  V.  79,  p.  502;  V.  88.  p.  1200;  V.  95.  p.  683. 

Coal  mined  In  1919.  including  subsidiaries,  7,200,333  net  tons,  and 
714,562  net  tons  mined  by  lessees.  See  56-year  record  V 110.  p.  1202. 
Owns  $1,500,000  stock  of  Cumberland  & Penn.  RR.  and  guarantees  its 
$1,000,000  bonds.  As  to  allied  Elk  Horn  Fuel  Co.,  see  that  co  below. 
Govt,  fuel  control.  V.  105,  p.  1949.  1851,  1852.  V.  106,  p.  2760. 


STOCK. — In  Jan.  1917  the  authorized  capital  stock  was  increased  from 
$39,190,500  to  $45,000,000,  and  In  Mar.  1918  from  $45,000,000  to  $50,- 
000.000;  a stock  uividend  of  5%  was  paid  In  Feb.  1917  and  of  14%  In  March 
1918.  V.  106  p.  1233,  1580. 

Stock  to  amount  of  $7,980,000  was  issued  in  exchange  for  the  $7,000,000 
debenture  bonds  and  accrued  interest  at  maturity  Feb.  1 1917;  the  deben- 
tures were  held  by  the  Rockefeller  interests  and  the  conversion  is  understood 
to  have  given  them  a majority  interest.  V.  104,  p.  365,  767,  1804. 

DIVS.  (%).  06. '07.  '08.  1909.  TOto'16  T7.  T8  T9toOct30’28 

Since  1903 6 6 6 6&2ex.  6 yearly.  6 6 IX  quar. 

do  extra  ..  2 2 2 0 — Feb.,  3.  

do  instock  ..  ..  60  --  5 Apr..  14  

In  1918,  Jan.  31,  1 X (qu.);  Feb.  11,  3%  extra;  April  20.  14%  In  stock. 
V.  106.  p.  1580.  1233.  193. 


BONDS.— “1st  & Ref."  M.  5%  (V.  106,  p.  1475:  V.  91,  p.  1514,  1330. 
1256;  V.  92,  p.  464;  V.  94.  p.  1053.  1059;  V.  95.  p.  621:  V.  96,  p.  949,  1705) 
had  a 1st  lien  on  194,970  acres  of  coal  lands  or  rights  (incl.  100.000  acres  pur- 
chased Nov.  1910)  and  a general  lien,  subject  to  about  *11,000,000  prior 
bonds,  on  the  remaining  property,  about  106,160  acres,  and  on  other 
tangible  assets.  Including  mining  plant,  tugs,  barges,  coal  oars,  securities, 
&o.,  aggregating  *21,469,075.  Sinking  fund,  2o.  per  ton  mined  In  flrst 
5 years,  then  3o.  for  15  years,  4o.  for  10  years  and  5o.  for  remaining  10 
yrs  Depreciation  oharge  of  2 Ho.  per  ton.  &o..  also  oharged  agst.  operation. 

Status  of  $40,000,000  First  and  Refunding  Mortgage  Bonds  Dec.  31  1919 
Reserved  to  retire  prior  Hen  bonds  (see  table  at  head  of  page). _$9, 146. 000 
Pledged  as  collateral  under  6%  convertible  secured  gold  bonds..  6.500,000 

Retired  by  operation  of  sinking  fund 1,020.000 

Held  for  future  development,  &c..  for  most  part  to  75%  of  cost 5,978:000 

Held  in  treasury.  $6,636,000,  and  outstanding,  $10,720.000 17,356,000 

The  $6,500,000  10-yr.  6%  gold  bonds  dated  Feb.  1 1913  were  secured  by 
deposit  of  $6,500,000  1st  & Ref.  40-yr.  bonds.  $1,800,000  Northwestern 
Fuel  Oo.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Goal  Go. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  commoi 
stock  at  $105  per  share  up  to  Feb.  1 1922  (except  that  in  case  of  redemption 
In  whole  or  part  at  105  on  Feb.  1 1916  or  any  Int.  day  thereafter  conver- 
sion right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 
time  deposit  In  lieu  of  the  shares  named  “1st  & ref.”  M.  6%  bonds  equal  to 
111  1-9%  of  the  par  value  of  the  shares  withdrawn,  or  on  any  after  Feb.  1 
1916  withdraw  said  shares  at  80%  of  par  In  cash  for  use  In  redeeming  the 
bonds  at  105%.  To  Dec.  31  1919  $626,500  had  been  converted  Into  stock. 
V.  96,  p.  363,  421,  491,  556,  792:  V.  98.  p.  997. 
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Continental  Candy  Corp. — Stock  500,000  shares 

Debenture  serial  gold  notes  red  102  'A  (see  text) xxxG 

Continental  (Flrel  Insurance  Co — Stock — ... 

Continental  Motors  Corp — 

Common  stock,  {15,000.000  ............. — . — ... 

Pref  (a  A d)  stk  7%  cum  8 f text 

Serial  notes.  A,  B,  O & D red  101 xxxc* 

grhe)  Continental  Oil  Co— Stock  $12.000.000 

opper  Range  Co — Capital  stock  $10,000,000 — 

Corn  Products  Refining. — Common  stock  S50.000.000-  .- 

Preferred  (a  A d)  stook  7%  oum  $30,000,000 — 

1st  M g sink,  fa  red  105 xo* 


N Y Glucose  Co  first  mtge  ; 

Guaranteed  Debentures — 

Nat  Starch  Oo  debs  g guar  p A I (V  94.  p.  127) 1 

abed  Including  amounts  held  by  Corn  Products  Ref. 
held  by  National  Starch  Oo  Itself.) 


mo  1 



1901 

1910 
Oo..  vi 


None 

$1,000 

25 

10 
100 
1,000 
100 
25 
100 
100 
1.000 
1.000 
See  text 

1.000 


600.000  sh. 
$1,500,000 
10,000,000 

14,596.750 
2. 265. 900 
5,000,000 
10,000,000 
9.85S  ,800 

49.784.000 
29,826,933 
al. 78 1,000 

b.VW.OOO 

C636.160 

d5, 168.000 
62,000;  b$2 


$1 

8 g 

lee  text 

In  1920 
7 

7 g 

ee  text 
ee  text 
In  1920 

6g 

§ e 


j & J 

Q— M 

Q— J 15 
A & O 
Q--M 
Q— M 


Q— J 
I & N 
I A N 
I A S 

J A J 
$431,360 


Oct  20  1920  25c 
Julyl’23,’24,’25 
July  7 ’20  10% 

Nov  16 '20.  2% 
Oct  15  1920  1)4 
See  text 
Sept  15  '20  2% 
Sept  15  '20  2% 
See  text 
Oct  15  '20  15 i 
May  1 1934 
Nov  1 1931 
Sept  1 1926 

July  1 1930 
(cost)  $2,240,21 


By  check 

do  do 

New  York  and  Chicago 
Checks  mailed 
Boston 


iltle'Guar'A"  Tr'cm  N "f 
do  do 

do  do 

Title  Guar  A Tr  Co.Bklyn 

Farmers’  L&  Tr  Co.  N Y 
8(along  with  $2,033,000 


Of  Fairmont  Coal  Co  $6,000,000  1st  M.  6s  $1,273,000  had  on  Dec.  31 
1919  been  retired  by  sinking  fund  and  $189,000  was  pledged  under  First  A 
Ref.  Mtge.  of  1910.  V.  106.  p.  1475. 

REPORT.— For  1919  in  V.  110,  p.  1191,  1201,  showing: 

Gross.  Net.  Int..&c.  Fed’lTaz.  Dividends.  Bal.,  Sur. 

1919-$23, 507.556  $6,149,700  $2,962,328  $178,094  $2,411,854  $5,974,424 
1918_$26. 148.895  $8,507,398  $2,727,897  $770,810  $2,410,046  $2,598,645 

1917.  26,113.204  12,792.349  2.790.059  1.491,067  3,121.290  5.389.933 

1916-  17.342.366  6,131.919  2,056,364  1,500,781  2.574.774 

The  total  surplus  Dec.  31  1919  was  $56,923,728.  In  1913  revaluation  of 
coal  lands  added  $38,925,971  to  total  surplus. 

Pres.,  Clarence  W.  Watson.— (V.  110,  p.  363,  1191,  1201,  12)3.) 


CONSUMERS  POWER  CO.  (OP  MAINE),  MICH.— See  “El.  Ry.  Sec.. 

CONTINENTAL  CAN  CO —ORGANIZATION.— Incorp.  In  N.  Y 
Jan.  17  1913  Operates  “23  up-to-date  mills”  at  Oanonsburg  Pa  V.  95. 
p.  1610:  V.  96,  p 363;  V.  104,  p.  555,  2643.  Agreement  with  Vulcan  De- 
tinning  Co.  See  that  company. 

STOCK. — The  preferred  is  callable  . all  or  part,  at  125  and  accrued 
dlv..  also,  beginning  In  1915.  for  annual  sink.  fd.  of  3%  of  Issue,  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  4 quarterly 
dlvs.  are  In  default.  In  which  case  the  election  Is  vested  exclusively  In  the 

Eref.  until  all  the  defaults  have  been  made  good.  No  mtge.  or  increase 
i pref.  stock  without  consent  of  75%  of  each  class  of  stock.  Dividend  on 
pref.  from  organization  to  Oet.  1 1920.  lncl..  1 54 % quar.  (7%  per  annum). 
On  common  Oct.  1 1915  to  Jan.  1 1918,  lncl.,  5%  p.  a.  (154%  Q.-J.).  also 
Feb.  21  1918.  35%  In  com.  stock:  April  1918  to  July  1919,  154%  quar. 
Oct.  1919  to  Oct.  1920  paid  l 'H%  quar. 

In  June  1917  to  provide  additional  working  capital  to  take  care  of  the 
growing  business.  $2,000,000  (25%)  new  common  stock  having  been  under- 
written. was  offered  at  par  to  common  stockholders.  V.  105,  p.  2275; 
V.  106.  p.  90.  making  the  total  common  $10,000,000.  In  Jan.  1918  In- 
creased the  auth.  common  stock  to  $15,000,000  and  the  outstanding  issue 
to  $13,500,000  through  a stock  dividend  of  35%.  V.  105,  p.  2275,  2458. 
V.  104,  p.  2455.  2555:  V.  105,  p.  392.  Of  $5,500,000  pref.,  $990,000  was 
redeemed  to  Dec.  31  1919. 


REPORT.— Re 
Cal. 

Year.  Net. 
1919-$4. 1.39.778 
1918.  3.728.269 
1817.  4.531.370 
1916-  2.510.665 


port  for  year  ending  Dec.  31  1919  in  V.  110,  p.  657. 
Deprecia-  Federal  Pref.  Common 

lion.  Taxes.  Dies.  Dividends.  xSurplus. 

$664,815  $850,000  $318,552  (654)$877.358  $1,264,053 

229.226  900.000  327.250  (6%)  809.776  897.017 

400.392  850.000  344.575  (5%)  450.000  2.486.403 

323,111  44,000  353,237  (4%)  400.000  1.390.317 


x Shown  after  deducting  $165,000.  redemption  of  pref.  stock. 

Office,  Syracuse,  N.  Y— (V.  110,  p.  657;  V.  109.  p.  1082.) 

CONTINENTAL  CANDY  CORP.— ORGANIZATION.— Incorp.  in 
New  York  May  27 L 919  and  In  June  1919  purchased  the  two  factories  of 
the  Novelty  Candy  Co.,  a subsidiary  of  the  Corn  Products  Refining  Co., 
one  located  in  Jersey  City  and  one  in  Chicago.  For  full  statement  to  the 
N.  Y.  Stock  Exchange  see  V.  109,  p.  687. 

STOCK. — The  stockholders  of  record  Oct.  8 1919  were  given  the  right 
to  subscribe  up  to  Nov.  13  1919  to  70,000  shares  of  stock  (no  par  value)  of 
Buddy  Buds,  Inc.,  at  $5  a share  to  the  extent  of  14%  of  their  holdings. 
— (V.  109.  p.  1277). 

The  debenture  serial  notes  of  July  1 1920  ($2,000,000  authorized)  became 
due  as  follows:  Series  “A.”  $500,000,  July  1 1923;  Series  “B.”  $500,090. 
July  1 1924  Series  C July  1 1925  Series  D 500,000  are  reserved  to  be  issued 
for  plant  equipment  and  new  construction,  and  shall  not  become  due  and 
payable  earlier  than  July  1 1925.  Sinking  fund,  $60,000  pre  annum 
beginning  July  1 1921.  V.  Ill,  p.  1664. 

DIVIDENDS. — An  initial  dividend  of  25  cents  per  share  was  paid  in 
Jan.  1920.  The  same  amount  was  paid  in  April,  July  and  Oct.  1920. 

EARNINGS,  Ac. — of  the  two  factories  mentioned  above  compare  as 
follows: 

Calendar  Years— ■ 1919.  1918.  1917. 

Net  sales $4,808,965  $3,702,323  $2,647,055 

Net  before  Federal  taxes 891,287  870,500  216,061 

Earnings  for  six  months  ending  June  30  1920:  Net  sales,  $2,205,107;  net 
profit  before  Fed.  taxes,  $443,902. 

DIRECTORS. — Benjamin  Schneewind  (Pres.),  Charles  W.  Stiger- 
Chicago:  W.  A.  Millet  (V.-P.),  Jersey  City,  N.  J.:  Allan  A.  Ryan.  J.  R 
Coffin  (Treas.),  Geo.  F.  Lewis  (Sec.),  Milo  B.  Bennett  (2d  V.-P.),  Robt.  I- 
Barr,  Murray  D.  Welch.  New  York  office,  37  Wall  St.(V.  Ill,  p.  899' 
1282,  1664.) 


Notes. — The  $5,000,000  serial  gold  notes  mature  as  follows:  Series  "A" 
$500,000  April  1 1922:  series  "B''  $750,000  April  1 1923;  Series  O $750,000 
April  1 1924;  series  D $3,000,000  April  1 1925.  No  mtge.  while  any  of  these 
notes  are  outstanding. 

REPORT. — For  year  ending  Oct.  31  1919,  V.  110,  p.  1085.  shows: 
Years  ending  Oct.  31—  1918-19.  1917-18.  9)4  mos.  ’17. 

Net  profits  after  mfg.,  maint.,  Ac., 
exp.  lncl.  deprec.  and  ord.  taxes..-  $5,125,725  $1,939,785  $1,636,814 

Federal  tax  reserve 1,700.000  not  shown  240,000 

Preferred  dividend  (7%)- 206,635  238,282  178,305 

Common  dividend (6)*%)944,993  (8)1.162,784(3)4)217928 


Balance,  surplus $2,274,097  $538,719  $1,000,583 

Total  profit  and  loss  surplus  Dec.  31  1919,  $3,827,698. 

Pres..  Benj.  F.  Tobin,  Detroit;  V.-Pres.,  R.  W.  Judson;  Sec.  A Asst 
Treas.,  W.  R.  Angell;  Treas.,  G.  W.  Yeoman.— (V.  Ill,  p.  695,  1855.) 

(THE)  CONTINENTAL  OIL  CO.— ORGANIZATION.  Ac.— Incorp.  In 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name, 
each  share  of  stock  receiving  ten  times  the  amount  In  new  stock.  V.  96. 
p.  492,  1091,  1158.  Formerly  controlled  by  Standard  Oil  Oo.  of  N.  J..  but 
segregated  in  1911.  See  Standard  Oil  Oo  of  N.  J.,  V.  85.  p 216.  790;  V.  93, 
p.  1399.  Stockholders  voted  Sept.  17  1917  to  increase  the  auth.  stock  from 
$3,000,000  to  $12,000,000.  V.  105,  p.  1212.  Stockholders  of  record. 
June  l7  1920  were  given  the  right  to  subscribe  to  $1 ,090,000  additional  stock 
at  par  in  the  ratio  of  one  new  share  for  each  nine  shares  held,  increasing  the 
outstanding  stock  to  $10,000,000.  V.  110,  p.  2389,  2491.  Dividends  paid 
Sept.  1913  to  March  1920,  12%  (3%  Q.-M.).  Paid  200%  in  stock  on 
April  30  1920.  In  June  and  Sept.  1920  paid  2%  in  cash.  Report  for  1919 
in  V.  110,  p.  2486.  Pres.,  E.  T.  Wilson:  Treas.,  G.  F.  Smith.  Office, 
Denver.  Colo.  Earnings  for  year  1915,  V.  103,  p.  2368. — (V.  110,  p. 
1418,  2196,  2389,  2491.) 

COPPER  RANGE  CO.— ORGANIZATION.— Incorp.  in  Mich.  Jan.  20 
'899.  See  V.  105.  p.  610;  V.  101,  p.  925.  Has  extensive  land  holdings 
and  mineral  rights  in  Lake  Superior  district,  Mich.  Owns  the  stock  of 
Trimountain  and  Atlantic  mining  companies  and  Oopper  Range  RR.  (see 
“Railroads'),  99.69%,  97%  and  100%,  respectively,  and  50%  of  Champion 
Oopper  Oo. 

Dividends.— Since  Aug.  1915:  1915,  12%:  1916.  40%  1917.  40%  (10% 
Q.-M.):  1918,  24%:  1919.  March  15  $1:  June  1919  to  Sept.  1920,  50  cts. 
(2%)  quar.  Dec.  1920  dividend  omitted.  V.  Ill,  p.  2046. 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  1852: 

1919.  1918.  1917.  1916. 

23.082,498  37,498.197  45.043,301  54.747,498 

$6,358,678  $9,481,563  $13,097,933  $13,910,036 
972,653  2.895.615  4.966,825  6.078.190 

(10)986,015(24)2366,394(40)3943,913(40)3941.648 
le,  Boston. — (V.  Ill,  p.  2046.) 

CORN  PRODUCTS  REFINING  CO.— ORGANIZATION.— Incorp. 
Feb.  6 1906  per  plan  V.  82.  p.  103,  1321;  V.  85.  p.  527;  V.  86,  p 1412;  V. 
87,  p.  42;  V.  96,  p.  996;  V.  90,  p.  845.  Plants  at  Argo  and  Pekin,  111., 
Edgewater.  N.  J.,  and  Oswego.  N.  Y.  (Nat.  Starch  Co.).  V.  105.  p.  501; 
V.  84,  p.  696;  V.  87,  p.  938;  V.  88,  p.  628,  1623;  V.  90,  p.  815;  V.  92.  p. 
465,  883;  V.  98,  p.  915.  New  plant  to  be  built  at  North  Kansas  City, 
V.  Ill,  p.  796.  Status  in  Oct.  1920,  V.  Ill,  p.  1373,  1756. 

In  June  1916  the  TJ.  S.  District  Court  In  N.  Y.  held  the  company  to  have 
violated  the  Sherman  Anti-Trust  Law.  and  on  March  31  1919  a final  decree 
was  filed,  to  which  the  company  assented,  ordering  the  dissolution  of  the 
merger  not  later  than  Jan.  1 1921.  The  company  must  dispose  of  its 
plants  at  Granite  City,  111.;  Davenport,  Iowa;  its  Interest  in  the  stock  and 
other  securities  of  the  National  Starch  Co.,  with  its  plant  at  Oswego,  N.  Y., 
and  the  stock  and  securities  of  the  Novelty  Candy  Co.,  which  has  plants  at 
Chicago,  111.,  and  Jersey  City,  N.  J.,  to  a person  or  persons,  including  cor- 
porations. not  controlled  by  or  affiliated  with  the  Corn  Products  Refining 
.Co.  and  the  company,  or  affiliated  corporations,  shall  not  have  any  officers 
or  directors  in  common  with  such  purchaser,  nor  shall  any  defendant  be 
such  purchaser.  Only  persons  or  corporations  intending  to  continue  the 
business  shall  be  eligible  as  purchasers. 

Accordingly  in  Aug.  1919  the  Novelty  Candy  plants  were  sold  to  the 
Continental  Candy  Co.  (V.  109,  p.  687).  In  Sept.  1919  also  the  Granite 
City  plant  was  sold  for  $4,500,000  to  the  Best-Clymer  Mfg.  Co.  of  St.  Louis 
and  is  now  owned  by  the  Temtor  Corn  A Fruit  Products  Co.,  though  it  will 
continue  to  be  operated  by  the  Corn  Products  Refining  Co.  for  one  year 
under  a lease  ending  Oct.  1 1920.  The  Davenport.  Ia.,  plant  was  sold  to 
the  American  Cotton' Oil  Co.  in  Dec.  1919,  for  $250.000. — See  V.  109,  p. 
1277,  1463,  1702,  2267. 


Copper  produced  (lbs.). 

Total  revenue 

Net  for  dividends 

Dividends  paid 

Pres.,  William  A.  Pah 


CONTINENTAL  (FIRE)  INSURANCE  CO.,  N.  "Y.— Stock  listed  on 
N.  Y.  Stock  Exchange  In  Feb.  1916  In  Jan.  1916  (a)  the  authorized  issue 
was  increased  from  $2,000,000  to  $10,000,000;  (6)  the  par  value  of  shares 
was  changed  from  $100  to  $25  each;  (c)  $7,000,000  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a stock  dividend;  and  (d) 


Jan.  and  July,  6%:  1918,  Jan.,  6%;  July,  8%;  1919,  Jan.  and  July.  10%. 
1920,  Jan.  and  July,  10%.  Henry  Evans,  Pres.;  Ernest  Sturm,  Sec.  A 
Treas.  Office,  80  Maiden  Lane,  N.  Y.— (V.  102,  p.  156,  611;  V.  104,  p. 
167;  V.  106,  p.  339;  V.  107,  p.  2379.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION.— Incorp.  In 
Virginia  in  Jan.  1917  (see  V.  104,  p.  259).  and  took  over  business  and  plants 
at  Detroit  and  Muskegon.  Mlcb.,  of  Continental  Motors  Co.,  makers  ol 
“Continental”  gasoline  motors.  Common  stock  authorized,  $15,000,000; 
par,  $10;  outstanding,  $14,596,750,  issued  for  net  assets  (exclusive  of 
special  tools,  dies,  jigs  and  fixtures,  patterns,  designs,  drawings,  patents 
and  good-will),  valued  at  $7,227,369.  Pref.  stock  (offered  by  William  P. 
Bonbright  A Co.  and  Lee.  Higginson  A Co.)  is  callable  in  1920  as  a whole  at 
104  A div.,  increasing  1%  yearly  to  110  in  1926  and  thereafter.  Skg.  fund 
equal  to  20%  of  net  profits  remaining  after  pref.  div.  will  accumulate  until 
entire  issue  can  be  called.  Michigan  Securities  Comm,  in  Dec.  1918  removed 
Its  restriction  on  dividends  upon  common  stock  to  6%  per  ann.,  earnings 
having  been  accumulated  as  ordered.  V.  107.  p.  2191;  V.  104,  p.  954. 
Dlvs.  on  pref..  15*%  quar.  from  April  1917  to  Oct.  1920.  Div.  on  com. 
stock  No.  1.  June  15  1917,  1>4%;  Dec.  5 1917,  2%;  Feb.  1918  to  Aug.  15 
1919,  1J*%  quar.;  Nov.  15  1919  to  Nov.  16  1920,  2%  quar.  V.  109,  p. 

795;  V.  105.  p.  2187,  2275. 


The  decree  leaves  the  company  with  plants  at  Argo  and  Pekin,  III.,  and 
Edgewater,  N.  J.,  and  also  its  foreign  business  which  before  the  war 
amounted  to  25%  of  its  total  business.  The  sale  of  the  plants  involved  in 
the  decree  will  not  be  followed  by  a reorganization  or  readjustment  of  the 
capital  of  the  parent  corporation.  Instead  of  this,  the  proceeds  of  the  sev- 
eral sales  will  be  used  to  pay  off  the  funded  debt  resting  on  these  plants 
V.  103,  p.  13.  63,  1689,  1891,  2345;  V.  105,  p.  501;  V.  106,  p.  90;  V.  108. 
p.  1392,  1723.) 


PREF.DIVS.— '07.  '08-T1.  1912.  '13.  '14.  '15.  '16.  '17.  '18.  '19.  '20. 

Regular  (%)—  7 4 yrly.  abt.  6 5 5 5 5 7 7 7 See 

Extra  (%) 1 yrly 19.16  --  --  text 

With  the  regular  15*%  quarterly  the  pref.  shares  In  1917  received  In 

Jan.,  April  and  July  each  5%  and  In  Oct  4 1-6%.  extinguishing  all 
accumulations.  V.  104.  p.  1147,  2555;  V.  105,  p 302.  Initial  quarterly 
div.  of  1%  and  54 % extra  on  common  paid  Jan.  20  1920.  V.  109,  p.  2442 
V.  110,  p.  264.  Same  amount  paid  quar.  to  Oct.  20  1920. 


BONDS. — Of  the  N.  Y.  Glucose  6s,  4%  of  eaob  bond  i*40i  Is  retlrable 
lept.  1 yearly  beginning  1902.  but  they  are  not  sub  to  oali  V 74  p 1086. 

The  1st  25-year  5s  of  1909  (J10. 000.000  auth  lssuei  are  secured  by  a first 
lien  on  all  the  property  of  the  company  and  Its  subsidiaries  now  owned  or 
hereafter  acquired  (except  certain  real  estate  In  Chicago)  subject  only  to 
N Y.  Glucose  1st  6s.  Annual  sinking  fund  of  2%  or  total  ai  any  time 
Issued  may  be  used  to  draw  bonds  at  105  and  Int.  Of  the  bonds  $6,115,000 
Issued  $2,696,000  had  on  Dec.  31  1919  been  acquired  by  the  company  by 
purchase  or  exchange.  As  to  other  bonds  retired  (largely  1917-18) . see  foot- 
note to  table  at  head  of  page  and  V.  106,  p.  1034.  V.  88,  p.  1064,  1258. 
1439;  V.  90,  p.  845,  846;  V.  93.  p.  348;  V.  105,  p.  1423. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c  , see  notes  on  first  page 1 


Date  Par 
Bonds  Value 


Cosden  & Co — Common  stock  1,400,000  shares  auth 

Pref  stock  7%  cumulative  convertible  *7.000,000 

Convertible  s f bonds  $20,000,000  A & B text 

Cosden  & Co  (old)  1st  M convertible  s f bonds 

(Wm)  Cramp  & Sons  Ship  & Engine  Bldg  Co — See  text 

Crescent  Pipe  Line  Co — Stock  *3,000.0UU 

Crucible  Steel  Co — Common  stock  autnorlzcd  575,000,000-. 
Preferred  (a  & d)  7%  cumulative  525,000,000  authorized.  . 
Pitts  Cruc  Steel  Co  1st  M *250,000  yrly  begin  1916.UPi.xc* 


1917 

1910 

1911 


None 

$5 

1.000 

50 

100 

100 


Amount 

Outstanding 

Bate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

See  text 

Text 

Q— F 

Nov  1 ’20  62)4c 

Baltimore,  Md 

$3,595,530 

7 

Q— M 

Dec  1 ’20  lk 

do  do 

7,420,500 

6 g 

J & J 

July  1 1932 

Central  Union  TrCoNY 

605,000 

6 g 

A & O 

Oct  1 1926 

Equitable  Tr  Co,  Balt 

3,000,000 

6 in  1920 

O—  M 

Dec  15  ’20  1)4 

Checks  mailed 

50,000,000 

Text 

Q— J 

See  text 

Union  Trust  Co,  Pittsb 

25,000,000 

7 

Q— M 

Sept  30  ’20  1)4 

do  do 

6,250,000 

5 

M & S 

Marl921  to  1945 

Union  Trust  Co,  Plttsbg 

Results  for  Nine  Months  Ending  Sept.  30. 

EARNINGS.—  1920.  1919.  1918.  1917. 

*Net  earnings $14,105,026  $11,653,892  $8,629,584  $12,182,389 

Other  income 421,254  331,159  320,621  


Total  income $14,526,280  $11,985,051  $8,950,205  $12,182,389 

Interest  and  deprec’n 1,906,874  1,732,424  1,698,332  3,580,698 

Preferred  dividends 1,585,917  1,565,917  1,565,912  1,565,912 

Common  dividends 2,240,280  


Balance,  surplus $8,813,209  $3,686,710  $5,685,961  $7,035,781 

* After  deducting  maintenance  and  repairs  and  estimated  amount  of 
excess  profits  taxes,  &c. 


REPORT.— For  cal.  year  1919,  in  V.  110,  p.  968: 

1919.  1918.  1917  1916. 

Profits  from  operations. $22, 01 5, 41 4 $24,282,303  $16,852,793  $ 7.900.188 
Int.  onldep.,  loans,  &c..  523,561  215,844  219,958  146,291 

Int.  & divs.  on  securities  920,935  828,205  314,472  231,081 

Rents  real  est.  not  in  op.  262  2,602  1.837  4,038 


Total  income $23,460,172  $25,328,954  $17,389,061  $8,281,6 


Interest  on  bonded  debt  $158,204 

General  taxes 370.354 

Insurance 249,401 

Preferred  dividends 2,087,890 

Dividend  rate.. (7%) 

Depreciation  2,407,843 

Com.  dividends  (1)4%)-  746,760 

Inc.&  war  exc.  prof,  tax  6,500,000 

Repairs  & replacements.  

Special  & extraor.  losses.  56,885 


$201,187  $225,803  $255,608 

195.997  131.363  222.792 

202.470  132,758  87.679 

2,087,885  6,313.381  3,131,825 

(7%)  (21-6%)  (10)4%) 

2,594,899  2,050.676  807,044 

i3.ooo",666  3,5001666  IIIIII 

- 612,230 

482.000  212,500 


National  Starch  Co. — Results  for  Calendar  Years. 

Calendar  Net  Other  Bond  Insur.  & Deprecia-  Balance. 

Years — Profits.  Income.  Interest.  Taxes.  tion.  Surplus. 

1919 $739,494  $11,297  $159,208  x$361,253  $250,315  $178,014 

1918  948,293  13,938  197,652  x318,465  250,304  195,810 

1917  533.112  12.606  227,727  59,447  250,317  8,227 

x Includes  $250,000  reserved  for  income  and  excess  profits  tax. 

The  National  Starch  Co.  has  outstanding  in  the  hands  of  the  public 
only  $16,200  pref.  and  $99,300  common  stock,  the  balance  being  owned  by 
the  Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s  (guaran- 
teed), only  $808,000  on  Dec.  31  1919  were  in  hands  of  public.  On  that 
date  the  company  itself  held  $2,033,000  the  issue  for  redemption  while 
the  Com  Products  Refining  Co.  held  $2,995,000. 

DIRECTORS. — E.  T Bedford  (Pres.),  W.  J.  Matheson  (V.-P.),  E.  B 
Walden  (V.-Pres.),  G.  M.  Moffett  (V.-P.),  F.  T.  Fisher  (Sec.-Treaa.) 
C.  H.  Kelsey,  O.  M.  Warner,  G.  S.  Mahana  (V.-Pres.),  T.  P.  Kingsford, 
W.  H.  Nichols  Jr.,  A.  A.  Smith,  A.  B.  Boardman,  Preston  Davie,  F.  H. 
Hall,  Willis  D.  Wood.— (V.  Ill,  p.  76,  392,  796,  1282,  1373,  1475,  1664, 
1756.) 


COSDEN  AND  CO.— ORGANIZATION.— Incorp.  in  Delaw.  July  9 

1917  as  a consolidation  (V.  104,  p.  2018,  2455,  2007).  Properties:  (a)  in 
1919  was  operating  868  producing  wells  in  Oklahoma,  Kansas  and  Texas 
and  controlled  over  300,000  acres  in  Kansas,  Oklahoma,  Texas,  &c.,  incl. 

10.000  acres  in  Cushing  District:  (6)  pipe  line  system,  about  300  miles  in 
length,  connecting  the  producing  area  with  the  refineries:  (c)  2,053  tank  cars; 
(d)  modern  refinery  at  Tulsa,  Okla.,  said  to  have  a consuming  capacity  of 

30.000  bbls.  daily  if  producing  all  by-products,  75,000  bbls.  daily  if  “skim- 
ming” only  the  gasoline,  kerosene  and  fuel  oil;  this  refinery  is  carried  on  the 
books  at  $14,000,000.  V.  109,  p.  680;  V.  105,  p.  822;  V.  107,  p.  2292. 
Sued  for  $1,000,000  damages  by  Mason  Distributing  Co.  of  London,  Eng. 
V.  111.  p.  1665. 

CAPITAL  STOCK. — It  was  announced  in  Oct.  1919  that  in  addition  to 
the  usual  dividend  the  future  policy  of  the  company  would  be  to  declare 
extra  dividends  in  stock  from  time  to  time  from  the  surplus  earnings.  For 
this  purpose  the  board  of  directors  recommended  to  the  stockholders  an  in- 
crease in  the  auth.  com.  stock  from  $25,000,000  to  $35,000,000.  V.  l09. 
p.  1277,  1182,  1699.  The  pref.  stock  is  redeemable  at  $6  per  share  (all  or 
part),  preferred  as  to  assets  and  convertible  at  option  of  holder  into  com 
at  $15,  par  amount,  of  pref.  stock  for  one  share  of  common  stock  (par 
value  $5.) 

The  shareholders  voted  Feb.  14  1920  to  authorize  an  issue  of  stock  without 
any  nominal  or  par  value  in  lieu  of  certain  of  the  present  outstanding  and 
authorized  Common  stock,  and  to  exchange  five  shares  of  the  present  out- 
standing Common  stock  of  the  par  value  of  $5  each  for  one  share  of  stock 
of  no  par  value.  The  authorized  capital  stock  has  been  changed  as  follows: 
$7,000,000  pref.,  par  $5;  $2,344,400  com.,  par  $5:  1,400,000  shares  com. 
of  no  par  value.  Outstanding:  Pref.,  $3,595,040;  com.  ($5  par) , none;  com. 
(no  par),  811,363  shares.  Compare  (for  voting  right,  &c.),  V.  110,  p.  767, 
468. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  in  addition  to  the  Initial  quarterly  2% , payable  Nov.  1 
On  Feb.  1 1918.  iu  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  in  common  stock 
in  lieu  of  cash  and  this  was  repeated  in  May;  Aug.  1918.  2)4%  was  paid  in 
common  stock,  increasing  the  outstanding  stock  to  $18,011,398.  Nov. 

1918  to  Aug.  1919.  2)4%  each  paid  quar.;  Nov.  1 1919  and  Feb.  1 1920 
paid  2)4%  cash  and  2)4%  in  com.  stock.  See  "Capital  Stock”  above. 
In  May,  1920,  paid  divs.  of  1 2 !4  cents  a share  on  the  $5  par  value  stock  and 
6214  cents  a share  on  the  new  no  par  value  stock.  In  Aug.  and  Nov.  1920 
paid  62)4  cents  a share  on  the  no  par  value  stock. 


BONDS. — Convertible  sinking  fund  gold  bonds  (V.  105,  p.  1000).  total 
auth.,  $20,006,006.  Both  A and  B bonds  are  now  alike  as  to  security, 
conversion  and  all  other  rights.  Prior  to  July  1 1919  their  conversion  right 
were  different.  The  rate  of  conversion  for  both  series  in  Feb.  1920  was 
$12  55  face  amount  of  bonds  for  one  $5  share  of  com.  stock,  but  subject 
to  change  from  time  to  time  on  agreed  basis  when  and  as  the  amount  of 
outstanding  com.  stock  is  increased.  Annual  sinking  fund  equal  to  5%  of 
bonds  issued,  or  20%  of  net  oarnings  whichever  is  larger.  On  Sept.  30  1920 
$7,420,500  of  these  bonds  were  outstanding,  excluding  $3,255,500  in  sinking 
fund.  V.  107,  p.  1097;  V.  105,  p.  822;  V.  104,  p.  1706.  Notes  payable 
June  30  1920,  $2,022,853. 


REPORT. — Consolidated  income  account  for  6 mos.  ended  June  30  1920 
and  calendar  year  1919: 

6 Mos.  1920  Year  1919. 

Income  from  refining,  production  & transports $25,156,459  $34,136,150 

Profit  on  sale  of  securities 458,042 

Interest  on  bonds  of  and  loans  to  sub.  cos 522,565  1,023,891 

Miscellaneous  income 497,413  991,454 


Gross  income $26,176,438  $36,609,537 

Cost  of  refining,  production  and  transportation__.$17,495,410  $24,075,483 

General  and  administration  expense  (incl.  taxes)..  698.426  2,620,585 

Interest  and  discount 522,472  876,165 

Interest  on  bonds  owned  by  and  loans  from  Cosden 

& Co.  of  Delaware 525,565  1,023,891 

Earnings * $6,934,565  $8,013,412 

Estimated  Federal  taxes — 6 months 301,978  

Dividends 619,701  2,539,080 


Net  earnings $6,012,886  $5,474,332 

OFFICERS. — Pres.,  J.  S.  Cosden;  V. -Presidents,  A.  W.  Gieske,  Jacob 
France  and  E.  R.  Perry;  Sec.,  E.  M.  Rouzer;  Treas.,  Charles  Klein. 
Offices,  120  Broadway,  New  York,  Tulsa,  Okla.,  and  Maryland  Casualty 
Tower,  Baltimore,  Md.— (V.  110,  p.  767,  1293,  1751,  2570;  V.  Ill,  p.  76, 
695,  1086,  1180,  1274,  1665.) 


(WM.)  CRAMP  & SONS’  SHIP  & ENGINE  BUILDING  CO.— Incorp 
in  Penn.  March  26  1872.  Properties  owned,  V.  78,p.  46;  V 90,  p.  916. 

In  June  1915  a large  interest  was  acquired  by  New  York  and  other  parties. 
V.  100,  p.  2013;  V.  101,  p.  50;  V.  102,  p.  156.  In  Nov.  1917  purchased  for 
some  $1,500,000  the  5)4-acre  plant  of  the  De  La  Vergne  Machine  Co. 
V.  105,  p.  2001.  War  and  other  business  Dec.  31  1918,  V.  108,  p.  1932. 
In  July  1919  American  Ship  & Commerce  Corp.  (see  above)  acquired  a 
majority  of  the  stock,  issuing  in  place  of  each  $100  share  acquired  five  shares 
of  its  own  stock,  with  no  par  value.  V.  109,  p.  372,  479. 

STOCK. — Stock  (as  increased  July  1920).  $20,000,000;  outstanding. 
$9,147,000;  par  of  shares,  $100.  Majority  has  been  deposited  with  voting 
trustees,  viz.:  E.  T.  Stotesbury  and  Levi  L.  Rue,  Phila.,  and  Geo.  F.  Baker, 
N.  Y.  V.  76,  p.  921,  975,  1087;  V.  101,  p.  290;  V.  102,  p.  803. 

The  stockholders  voted  July  1 1920  to  increase  the  capital  stock  from 
$6,250,000  to  $20,000,000.  Part  of  the  increase  was  distributed  as  a 150% 
stock  dividend  on  Sept.  10  1920.  V.  Ill,  p.  76,  497. 

LATEST  I ’98.  '99.  ’00.  ’01.  ’02.  ’03-’16.  1917.  '18.  1919.  1920- 

DIVS  -- % l Ui  5 5 5 3 X None  Aug..  3%  6 7)4  text 

In  May  1917  resumed  dividends,  3%  being  paid  Aug.  1:  Feb.  1918  to 
Aug.  1919,  3%  s.-a.  In  Oct.  1919  and  Jan.,  April  and  July  1920  paid 
1)4%-  Paid  150%  in  stock  on  Sept.  10  1920.  On  Oct.  15  1920  paid  1%. 


Funded  Debt  as  of  Dec.  31  1919. 

20-year  5%  serial  notes  of  1903,  due  $170,000  s.-a.  Jan.  1 1920  to 
July  1 1923,  but  callable  at  102)4-  Secured  by  deposit  of 

Consol.  Mtge.  5%  bonds $411,000 

1st  Mtge.  5%  gold  bonds  of  1899,  due  Mar.  1 1929,  but  call- 
able $25,000  yearly  at  110;  interest  M.  & S 1,000,000 

Consol.  Mtge.  bonds,  $7,500,000;  isued  in  exchange  for  20-year 

serial  notes 1.022.000 

Re  .1  estate  mortgage  and  ground  rents 565,444 

REPORT. — For  years  ended  Dec.  31:  1919.  1918. 

Net  earnings,  after  insurance,  taxes,  &c $2,958,286  $2,455,399 

Depreciation 654,100  380,001 

Total  interest  charges 199,624  267,993 


Balance,  surplus $2,104,562  $1,807,405. 

DIRECTORS.— H.  A.  Berwind,  Andrew  Fletcher,  Hoboken,  N.  J.; 
W.  Hinckle  Smith,  J.  K.  Mitchell,  C.  E.  Mather,  H.  B.  Taylor,  Phila.; 
Carroll  S.  Smith,  N.  Y.  City;  W.  Potts,  of  Wyebrook,  Pa.;  J.  H.  Mull, 
Phila.;  Charles  Hayden,  N.  Y.;  Joseph  Gilfillan.  P.  M.  Chandler. 

OFFICERS.— Pres.,  J.  Harry  Mull;  V.-P..  H.  B.  Taylor.;  Sec.  & Treas.. 
C.  T.  Taylor;  Asst.  Sec.,  R.  L.  Howe;  Asst.  Treas.,  C.  R.  Peterson;  Comp.. 
Geo.  D.  Martin.— (V.  Ill,  p.  76,  497,  796,  1187,  1373.) 


CRESCENT  PIPE  LINE  CO. — ORGANIZATION,  &c. — Incorporated 
in  Pennsylvania  in  1891.  Has  pipe  line  from  Greggs,  Pa.,  to  Marcus  Hook, 
Pa.,  269  miles.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but 
segregated  in  1911.  See  Standard  Oil  Co.,  V.  85,  p.  216,  790;  V.  93,  p. 
1390.  Stock.  $3,000,000:  par.  $50.  Dividends,  3%  quar..  Mar.  1912  to 
Mar.  1914  inch;  June  1914,  2)4%:  Sept.,  2%;  Dec.  1914  to  Dec.  1920, 


quar.  V.  99,  p.  470,  1454. 

_ J,endar  Years — 1919. 

Net  income $161,417 

Dividends  (6%) 180,000 


1)4%  ' 
Calc, 


1918. 

$187,446 

180,000 


1917. 

$167,129 

180.000 


Balance  . def.$18.583  sur.$7,446  def.$12,871 

— (V.  110,  p.  662,  767.) 

CREX  CARPET  CO.— (V.  Ill,  p.  899,  1182,  1475.) 

CRUCIBLE  STEEL  CO.  OF  AMERICA.— ORGANIZATION.— Incor- 
porated in  N.  J.  on  July  21  1900.  V.  71.  p.  32;  V.  73.  p.  842:  V.  84,  p.  573; 
V.  101.  p.  290.  Fourteen  of  plants  owned  and  controlled,  Pittsburgh,  Pa., 
Syracuse,  N.  Y.,  Auburn,  N.  Y.,  Harrison,  N.  J..  Jersey  City,  N.  J..  Mid- 
land. Pa.,  McKees  Rocks,  Pa.,  &c.  V.  109.  p.  1789.  In  years  1916-17 
a large  part  of  the  exceptionally  heavy  earnings  were  applied  to  additions 
and  improvements  (new  open  hearth  steel  plant,  &c.),  to  render  the  com- 
pany impregnable  against  competition,  domestic  and  foreign,  $30,000,000 
of  surplus  income  having  been  appropriated  for  and  invested  in  additions  to 
property  and  working  capital.  V.  103,  p.  1790;  V.  105,  p.  1895;  V.  107,  p: 

The  Pittsburgh  Crucible  Steel  Co.,  all  of  whose  stock  is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(V.  83  p.  41)  owning  a plant  at  Midland,  Pa.,  also  501  acres  of  land,  and 
sold  $7,500,000  1st  M.  5%  bonds,  guar.  p.  & i.  by  Crucible  Steel  Co., 
maturing  $250,000  annually  beginning  1916.  V.  92,  p.  525,  728;  V.  95.  p 
1272;  V.  99.  p.  1449:  V.  101.  p.  1551;  V.  105,  p.  1895.  In  Aug.  1917  the 
Pittsburgh  Crucible  Steel  Co.  was  expecting  to  complete  early  in  1920  its 
100  Hoppers  bv-product  coke  ovens  and  a 600- ton  blast  furnace,  which  will 
cost  approximately  $2,000,000.  V.  107,  p.  406;  V.  108,  p.  893. 

Halcomb  Steel  Co.  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
iguar  p & I.)  see  V.  92,  p.  728.  397;  V.  103.  p.  2082:  V.  104.  p.  2346; 
V.  105.  p.  2545:  V.  106,  p.  811. 


Nov.,  1920.]  INDUSTRIAL  STOCKS  AND  BONDS  171 


MISCELLANEOUS  COMPANIES 
IFor  abbreviations,  Ac.,  see  notes  on  first  pagel 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend  Places  Where  Interest  and 
and  Maturity  j Dividends  are  Payable 

Cuba  Cane  Sugar  Corp— Com  stk  no  par  value  (see  text). 

Pref  stock  7%  cum  convert  red  120  *50.000.000 

Ten-year  Debenture  bonds  convertible  text Gc* 

• Preferred  (a  <fc  d)  stock  7%  cumulative.. 

First  Lien  g notes  call  101.  due  $2,000,000  yrly.Cexxxxc* 

Cudahy  Pack  Co-lstM$12. 000.000  s f calll02  4* c*&r»x 

Sinking  fund  gold  notes  $10,000,000  call  lOl&int.IC.xxxc* 
Cumberland  Pipe  Line  Co — Stock  $1,500,000  V.  105,  p.502 
Cumberland  Telep  & Teleg — 1st  & Gen  M $15,000,000 

authorized  red  text Col.xc*&r 

Curtiss  Aeroplane  & Motor  Co — Common  stock 

1920 

1918 

1916 

1918 

1912 

None 
$100 
100  &c 
10 
loo 
1.000 
1.000 
100  &c 
100 

600  <cc 
None 
100 

600.000  shs 
$'.0,000,000 

25.000. 000 

10.000. 000 
7,893,800 
2.000.000 
7 921.600 
7.000,000 
1,500.000 

14,969.000 

218,060shrs 

5,463,100 

7 

See  text 
7 

«« 

7 g 
12 

5 

?-/ 

j & j 
J & D 
J&  J 15 

Dec 

J & J 

Oct  1 1920  14* 
Jan  1 1930 
See  text 
Jon  3 1921  14* 
Jan  1921 
Dec  1 1946 
July  15  1923 
Dec  15’20,  12% 

Jan  1 1937 

Guaranty  Trust  Oo.  N Y 

129  Front  St.  N Y 
do  do 

New  York 
Boston  di  Chicago 
N Y,  Boston  & Chicago 
Checks  mailed 

Columbia  Tr  Oo,  N Y 

Pref  stock  7%  cum  s fd  call  at  105  till  Jan  1 ’18  then  110 

3>*  in'20 

J Si  J15 

Jan  15 ’2034*% 

1 

52  Vanderbilt  ave,  N Y 

The  foregoing  issues  constitute  the  S5.879.000  guaranteed  bonds  [as  of 
Aug.  31  19191  mentioned  in  V.  105.  p.  1895. 

Guarantees  interest  ($45,000  yearly)  on  Norwalk  Steel  44*s  of  1910, 
due  July  1 1929  having  the  option  to  purchase  the  same  before  maturity 
at  80  and  int.  (V.  95,  p.  434);  also  prin.  and  int.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  U.  S.  Steel  Corporation. 

CAPITAL  STOCK. — The  stockholders  voted  Feb.  16  1920  to  increase 
the  authorized  limit  of  common  stock  from  $25,000,000  to  $75,000,000,  with 
a view  to  stock  distributions  to  represent  accumulated  surplus  when  and 
as  the  directors  shall  deem  such  distributions  conservative.  Pref.  stock 
will  remain  $25,000,000.  V.  110,  p.  767.  With  the  payment  of  the 
14  2-7%  stock  div.  on  Aug.  31  1920  the  outstanding  common  stock  was 
increased  to  $50,000,000.  V.  Ill,  p.  392. 


LATE  DIV. '08.  09.  ’10.  ’11-’13.  ‘14.  ’15.  ’16.  ’17.  ’18.  19.  ’20 

On  pref.. % 0 544  7 7 yrly.  3H  W 7 7 7 7 See 

Onaccns.%  [In  1910  4*  & 10sc|  6 1854  --  ..  text 

On  Com ..  ._  __  ..  4 

In  cal.  year  1917  paid  the  regular  7%  (14*  Q-M)  on  the  pref.  shares 
and  also  184*%  or  accumulated  dividends,  clearing  all  accumulations. 

In  July  1919  an  Initial  div.  of  1 4$  % was  paid  on  the  common  stock,  and 
m Oct.  1919  and  Jan.  1920  paid  3%.  V.  109,  p.  1182;  V.  108.  p.  2632. 
On  April  30  1920  paid  3%  in  cash  and  50%  in  common  stock.  On  July  31 
1920  paid  2%  in  cash  and  16  2-3%  in  common  stock.  On  Aug.  31  1920 
paid  14  2-7%  in  common  stock.  V.  Ill,  p.  392.  On  Oct.  30  1920  paid 
2%  in  cash. 

REPORT. — For  year  ending  Aug.  31  1920,  V.  Ill,  p.  1945,  showed: 
Fiscal  Year.  Profits.  Depr.,&c.  Interest.  Pref.Divs.  Bal.,Sur. 
1919-20... $17, 274,489  $3,775,291  $312,333  (7%)$1,750,000  $11,436,865 
1918-19...  14,093,005  4,171,489  347,308  (7%)  1,750,000  7,824,208 

1917-18...  19,939,226  5,759,000  368,098  (7%)  1,750,000  12,062,128 

1916-17--.  16.161,237  3,375,000  503,879  (30)4)7,562,500  4.719,858 

Chan-man  and  President,  H.  S.  Wilkinson;  V.-Pres.,  John  A.  Mathews, 

Geo.  E.  Shaw  and  R.  H.  Illingworth;  Treas.,  Geo.  E.  Shaw;  Sec.,  H.  F. 
Kress.  Office,  Oliver  Bldg.,  Pittsburgh,  Pa. — (V.  Ill,  p.  392,  497,  592. 
695,  1569,  1953.) 


CUBA  CANE  SUGAR  CORP.— (See  Map.) — ORGANIZATION. — In- 
corporated in  Dec.  1915  In  N.  Y.  A consolidation  of  17  sugar  plantations 
V.  103.  p.  64;  V.  102.  p.  1628.  In  July  1916  acquired  Stewart  Sugar  Co. 
of  Cuba.  V.  102,  p.  2344;  V.  103,  p.  64,  496.  Reported  in  May  1920 
that  the  company  had  purchased  Central  Violeta,  in  Santa  Clara  Province, 
Cuba,  V.  110,  p.  2196.  Crops  made  by  the  company:  Number  of  bags 
(7  bags  equal  one  ton  of  2,240  lbs.) , viz.:  1915-16,  3,174,168;  1916-17, 
3,261,621;  1917-18,  3,613,325;  1918-19,  4.319,189. 

STOCK.  — Authorized.  $50  000.000  7%  cum.  conv.  pref.  (par  $100).  and 
1.416,667  shares  comm  >n  (Including  500.000  shares  reserved  for  conversion 
of  pref.  stock  and  416,667  reserved  for  conv.  of  7%  Deb.  bonds;  see  below), 
no  par.  Pref.  is  redeemable  at  120  and  int.  and  is  preferred  as  to  assets  and 
dividends  Convertible  into  common  share  for  share.  at  any  time  at  option 
of  holder.  V.  103.  p.  64.  1794. 

BONDS,  &c. — The  $25,000,000  10-year  7%  debentures  (offered  in 
Jan.  1920  at  100  & int.)  are  convertible  on  and  after  Jan.  1 1922  (or  sooner 
if  at  any  time  permitted  by  law)  into  common  stock  at  $60  per  share. 
Redeemable  on  60  day's  notice  at  107 4*  during  the  first  5 years.  105  during 
the  sixth  year,  104  during  the  seventh  year,  103  during  the  eighth  year, 
102  during  the  ninth  year  and  101  thereafter,  but  the  right  of  redemption 
shall  not  be  exercised  until  not  less  than  60  days  after  the  debenture  bonds 
shall  have  become  convertible.  No  mortgage  may  be  created  while  any 
of  these  debentures  are  outstanding  except  purchase  money  mortgages. 
V.  109,  p.  2174;  V.  110,  p.  363. 

DIVIDENDS. — On  pref.  April  1916  to  Oct.  1 1920,  7%  p.  a.  (1 M % qu.) 


Operating-profit $22,249,020  $11,069,881 

Deduct — Depreciation  reserve $3,500,000  $1,750,000 

Interest  and  exchange 2,156,584  555,810 

Reserve  for  taxes  (incl.  income  and 

and  war  excess  profits  taxes) 4,248,302  979,490 

Reserve  for  doubtful  accounts 400,000 

Preferred  dividends  (7%) 3,500,000  3,500,000 


1917-18. 

$7,390,604 

$1,750,000 

679,654 


Balance,  surplus $8,844,134  $3,884,581  $626,424 

Total  profit  and  loss  surplus.  Sept’.  30  1920,  $23,473,102. 

OFFICERS. — Albert  Strauss,  Chairman;  W.  E.  Ogilvie,  Pres.;  Regino 
Truffin,  Frederick  Strauss,  Alfred  Jaretski  and  B.  Braga  Rionda,  Vice- 
Presidents;  H.  F.  Kroyer,  Sec.  and  Treas.  N.  Y.  office,  123  Front  St. — 
(V.  Ill,  p.  1855,  2039.) 

CUBAN-AWERICAN  SUGAR  CO— ORGANIZATION.— Incorporated 
Sept.  19  1906  in  New  Jersey  and  controls  and  operates,  through  its  s..»> 
companies,  eight  sugar  plantations  In  Cuba  and  two  sugar  refineries,  one  in 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations. 
700.000  tons  of  sugar.  Compare  V.  89.  p.  719:  V.  90.  p.  916. 


DIVS.—  f'09.  ’10.  ’11-’14. 

On  pref %U4*  84*  7 y’ly 

On  common l__  

Com  extra 

Com  stock 


’15.  ’16.  ’17.  ’IS.  ’19.  1920 

14  7 7 7 7 7 

10  10  10  10  See  text 

10  10  

..  4C  — 


In  1920:  Jan.  1 and  April  1,  24*%  each;  in  May  1920  two  divs.  of  $1.75 
per  share  were  declared  on  the  new  $10  par  value  stock,  payable  July  1 
and  Sept.  30  1920.  V.  110,  p.  2196.  In  1921:  Jan.  3,  $1. 


On  Oct.  1 1917  an  extra  cash  dividend  of  10%  was  paid  with  the  regular 
quarterly  2)4%.  On  Oct.  2 1916  10%  cash  and  40%  stock. 


CAPITAL  STOCK. — The  stockholders  on  April  15  1920  authorized  a 
change  of  capitalization  from  100,000  shares,  par  $100,  to  1,000,000  shares 
par  $10.  The  common  stock  outstanding  was  exchanged  for  the  com- 
mon stock  of  the  new  par  on  the  basis  of  10  shares  of  new  for  eaqh  one 
share  of  old  common  stock.  Holders  of  common  stock  will  have  one  vote 
for  each  ten  shares  held,  holders  of  less  than  ten  shares  to  have  no  vote. 
— V.  110,  p.  1418,  973. 


NOTES. — Total  authorized  Issue.  $6,000,000  sold  in  Dec  1917  (V 
105,  p.  2545;  $2,000,000  redeemed  Jan.  2 1919  and  1920.  The  Co.  owns  all 


the  capital  stock  except  shares  necessary  to  qualify  directors  and  all  the 
bonds  of  the  Chaparra  Sugar  Co.,  Tinguaro  Sugar  Co..  Cuban  Sugar  Re- 
fining Co..  Hnidad  Sugar  Co.,  Mercedita  Sugar  Co.,  Colonial  Sugars  Co., 
San  Manuel  Sugar  Co.  and  Chaparra  RR.  Co.,  which  bonds  are  pledged 
to  secure  this  note  issue.  Bills  payable  and  bankers’  loans  Sept.  30  1919. 
$1,524,234:  real  estate  mortgages,  &c..  $462,193. 

REPORT.— For  yr.  end.  Sept.  30  1919,  at  length  in  V.  109,  p.2437,  2447 
1918-19.  1917-18.  1916-17.  1915-16.1 

Gross  income ..$50, 767,165  $40,089,316  $40,345,554  $27,344,128 

Net  income 13,045,236  10,249,273  10,821.960  9,625,471 

Reserved  Fed.  taxes 4.000,000  3,500,000  2,500,000  

Depreciation,  &c 999,022  909,794  762,030  729,339 

Interest,  discount,  &c...  954,918  897,047  665,930  661,020 

Sinking  fund,  &c 811,357  637,926  494,921 

Preferred  dividends (7)552,566  (7)552,566  (7)552,566  (7)552,566 


Balance,  surplus $5,538,731  $2,578,559  $3,704,370  $2,906,265 

Production  in  1919  1,965,645  bags,  against  1,724,750  bags  in  1918. 
OFFICERS.— Pres.,  R.  B.  Hawley;  1st  V.-P.  & Treas.,  J.  H.  Post; 
Sec.,  Walter  E.  Vreeland.  Office,  129  Front  St.,  N.  Y. — (V.  111.  p.  2046  ) 

CUBAN  SUGAR  WILLS  CORPORATION.— V.  103.  p.  2240. 


(THE)  CUDAHY  PACKINO  CO.— ORGAN.— Began  business  in 
1887  in  South  Omaha,  and,  as  subsequently  enlarged,  was  sold  on  Oct.  15. 
1915  to  present  company,  organized  in  Maine.  History.  V.  107,  p.  294,  607. 

In  Oct  1919  had  8 main  plants  (in  Omaha.  Kansas  City,  Sioux  City, 
Wichita,  Salt  Lake,  Memphis.  East  Chicago  and  Los  Angeles)  and  overlOO 
branch  houses,  with  slaughtering,  curing  and  preparing  capacity  for  15.000 
hogs.  4.000  cattle  and  10.000  sheep  per  day.  Reappraisal  in  1918,  V.  107, 
p.  2191.  Reply  to  report  of  Federal  Trade  Commission  in  July  1918, 
V.  107.  p.  184. 

The  “Big  Five"  packers,  in  Dec.  1919  agreed  to  the  entering  of  a decre® 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  butter 
poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  genera 
to  confine  their  operations  to  the  wholesale  meat  business.  See  V.  109,  p. 
2360. 

Dissolution  plan  submitted,  compare  Swift  & Co.,  V.  Ill,  p.  1759. 

DIVIDENDS  ON  COMMON  STOCK.— In  1916.  Nov.,  14*%  cash  and 
50%  in  stock;  March  1917  to  July  5 1920,  1 4* % quar.  (cash);  also  from 
accumulated  surplus  common  shareholders  of  record  Dec.  15  1918  received 
a stock  dividend  of  25%.  V.  107,  p.  2191.  Oct.  1920  dividend  omitted. 
V.  Ill,  p.  1187. 


CAPITAL  STOCK.— V 195.  p.2361)  Jne  1 18.  Auth 
Pref.  cum.  ($2,000  0006%;  $6,550,500  7%  (par  $100  $8,550,500 
Common  stock  par  $100).  - 26,449,500  17,249,500 

The  shareholders  voted  Nov.  29  1918  (following  a reappraisal  of  the 
property)  to  increase  the  authorized  capital  from  $20,000,000  ($11,449,500 
being  common  stock,  all  outstanding)  to  $35,000,000,  the  increase  to  con- 
sist of  150,000  shares  of  common  stock,  par  value  $100  each,  making  the 
total  authorized  common  stock  $26,449,500;  of  which  $17,249,500  is  out- 
standing, including  the  25% 'stock  dividend  paid  on  Jan.  2 1919,  and  25% 
allotment  at  par  to  holders  of  record  Dec.  15  1918.  On  Nov.l  1919  the 
p.  & 1.  surplus  amounted  to  $9,620,574.  V.  107,  p.  1922,  2191.  2373. 

BONDS,  &C. — The  remaining  $3,000,000  bonds  may  be  issued  up  to 
2-3  of  the  cost  of  future  acquisitions,  &c.  Annual  sinking  fund.  $250,000 
cash,  plus  2)4%  on  any  additional  bonds.  See  V.  103,  p.  2345.  $1,078  400 
bonds  retired  to  Oct.  1920,  reducing  amount  outstanding  to  $7,921,600. 

The  proceeds  of  the  $10,000,000  notes  sold  in  July  1918  provided  addi- 
tional working  capital  by  reducing  current  liabilities.  While  any  of  these 
notes  are  outstanding  the  co.  shall  not  further  mtge.  or  pledge  any  of  its  as- 
sets. and  will  not  Issue,  guarantee  or  endorse  any  other  bonds,  debentures, 
ong-time  notes  or  similar  securities. except  for  acquisition  of  additional  prop- 
erty and  except  “purchase  money"  obligations.  The  co.  will  maintain  “net 
quick  assets"  equal  to  at  least  200%  of  notes  outstanding.  Annual  sinking 
fund  (first  payment  was  made  July  15  1919)  of  15%  of  the  total  notes 
Issued,  will  retire  at  least  $1,500,000  of  these  notes  in  each  of  the  years 
1919,  1920,  1921  and  1922.  V.  107,  p.  294;  V.  108,  p.  2632. 


REPORT.— Year  1918-19  in  V.  109,  p.  2355,  showing: 

Gross  Sales  for  Fiscal  Years  ending  Oct.  31 — Net  Earnings. 

Alim . 1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Sales 116.162.155  133.960,986  184,811,423  286,660.971  305,997,398 

Res  for  Fed  tax  & conting 2,785,412  677.352 

N et  avail  for  divs . after  al  I 

int. ,deprec,renewals,&c3, 011,415  4,430.529  3,376.809  2,064.995 

Pres..  E.  A.  Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G C.  Shepard; 
Treas.,  John  E.  Wagner;  Sec.,  A.  W.  Anderson,  Chicago. — (V.  lll.p.  77, 
993,  1187.) 

CUMBERLAND  PIPE  LINE  CO.— ORGAN.,  &c.— Inoorp.  in  1901  in 
Kentucky.  Owns  pipe  line  in  Kentucky.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N J..  segregated  in  1911. 

DIVIDENDS  — 1912.  1913.  1914.  ’15.  ’16  ’17.  ’18.  ’19.  1920. 

(Paid  ann.  in  Dec.)..  6%  6%  5%  5%  5%  10%  12%  12%  12% 

REPORT.— For  1919  in  V.  110,  p.  662,  showed: 

1919.  1918.  1917.  1916. 

Profits  for  the  year $723,974  $564,054  $487,758  $179,366 

Dividends (12%)179,999  (12)179,991  (10)148,879  (5)50,000 

Balance,  surplus $543,975  $384,063  $338,879  $129,366 

Pres.,  Forrest  M.  Towl:  V.-Pres.  & Treas.,  E.  R.  Shepard:  Sec.,  C.  A. 
McLouth.  Office,  Oil  City,  Pa  — (V.  Ill,  p.  662,  1191,  1953.) 

CURTISS  AEROPLANE  & MOTOR  CO.— ORGANIZATION.— In- 
jrporatod  in  N.  Y.  Jan.  14  1916  to  take  over  the  entire  business  founded 
by  Glenn  H.  Curtiss  for  the  manufacture  of  aeroplanes.  Curtiss  flying  boats 
and  Curtiss  motors.  V.  102.  p.  254.  Plants  at  Buffalo,  N.  Y.,  and  Mar- 
blehead, Mass.  V.  102,  p.  611:  V.  105,  p.  2097;  V.  107,  p.  406.  In  July 
1920  purchased  Hazelhurst  Field,  comprising  about  135  acres,  near  Mineola, 
L.  I.,  from  the  Hempstead  Plains  Co.  V.  ill,  p.  392.  V.  110,  p.  2570. 

STOCK. — Pref.  stock  outstanding.  $6,000,000  7%  cum.,  less  $536,900 
paid  at  110  Oct.  15  1919.  V.  109.  p.  1277.  Common  stock  auth.  303,000 
shares  of  no  par  value;  outstanding.  218,060  shares,  including  63,000  shares 
offered  at  $35  a share  to  stockholders  of  record.  V.  104,  p.  2643. 
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Dallas  Power  & Lt  Co — See  Electric  Ry.  Section. 

Dayton  Power  & Linht  Co — Common  stock  $14,000,000--- 

Pref  stock  6%  cum  callable  at,  1 10  A dlvs  $6.000.000 

Dayton  Ltg  Co  1st  & Ref  Mtge  call  107 >4  assumed- Eq.c* 

Dayton  El  Lt  Co.  1st  M call  107)4  assumed IC.c* 

1st  A Ref  M $20,000,000  s f .rail  105 K.c* 

1st  lien  & gen  M 3-yr  7s  auth  $5,000,000  call  text.Oe.xxx.c* 

Deere  & Co — Common  stock  425.000.000 

Preferred  (a  A d)  stook  7%  cum  not  callable FC 

Delaware  Lack  & Western  Coal — Stook  *6.800.000  

Denver  Qas  & El  Lt— I’ref  (a  A d)  stock  6%  cum  call  110 
First  Sc  Ref  M $25,000,000  g red  105  s f Ba.xxc* 


j mtge  closed  Buar  callable 

Two-year  collateral  secured  notes  call  101 xxxc* 

Detroit  City  Oas— Stock  $15,000,000  ( V . 101.  p.373) 

6%  gold  m or  tea  bc  bonds  SO, 000. 000  call  110 N.o* 

General  M $10,000,000  gold  (see  text)  call  105-Eqxxc*Ar* 

Detroit  & Suburban  Gas  Oo  1st  M gold  red  103 c* 

Detroit  Edison — Stock  $60,010,000  authorized 

1st  M $10,000,000  gold  (V  77 ,p  2037:  V 97.  p 53)-..a.xc* 
First  and  Ref  $75,000,000  aut.n  Ser  A red  text- Bayc*Ar« 

do  do  Series  B 

Debentures  gold  convert  (serl924-25)  sub)  to  call c* 

do  do  do  yc* 

do  do  do  c* 

do  do  (series  1930)  subj  to  call__c* 

Bastern  VTleh  Edison  1st  M Sm.  h)o  none  eu  call  110-fia* 
x $4,000,000  are  deposited  as  security  for  the  1st  Lien  & Gen 
(a)  Additional  S2.X28.500  purchased  and  in  treasury 
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3.000, 
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Feb  10  1920  4% 
Oct  1 1920  IB 
Mar  1 1937 
Mar  1 1921 
June  1 1941 
Mar  1 192.3 


Equitable  Trust  Oo,  N Y 
Harris, Forbes, NYA  Chic 
Oolumola  Tr  Oo.  N Y 
Cent  Un  Trust  Co,  N Y 


Dec  1 20  I 
Oct  15  20234% 
April  1925 
May  1 1951 
May  1 1949 
Mayl  1921 
Mar  1 1922 
See  text 
Tan  1 1923 
See  text 
Dec  21  1928 
Oct  15  1920  2% 
Jan  1 1933 
July  1 1940 
July  1 1940 
Var.  1921-25 
Jan  15  1928 
Feb  1 1929 
Mar  1 1930 
Nov  1 1931 


r sale  to  e mployees  under  contracts 


H L Doherty  A oo.  N Y 
do  do 

N Y.or  Inter  Tr  Co.Denv 


Checks  maned 
Emerson  WcMlIltn,  N Y 
Emerson  McMillln  A Co 
Citizens  S A Tr  Co.  Oler 
Checks  mailed 
NoAmCo.30BroadSt.NY 
do  do 


All  the  stock,  common  and  pref.,  s held  in  a 5-year  voting  trust",  expiring 
Jan.  1921,  the  trustees  being  J.  N.  Willys,  Toledo.  J.  E.  Kepperley  and 
O.  M.  Keys.  V.  104.  p.  392.  1000. 

In  Aug.  1917  the  Willys-Overland  Co.  purchased  (a)  24,000  shares  of 
Curtiss  7%  pref  at  $75  per  share;  (6)  60.000  shares  of  common  at  $25  a 
share:  and  (c)  $1,600,060  Curtiss  10-year  6%  notes,  convertible  into  com- 
mon at  $50.  V.  106,  p.  1464. 

It  was  announced  in  Sept.  1920  that  C.  H.  Keys  had  acquired  control 
of  the  company  from  the  Willys-Overland  Co.  The  change  in  control 
involved  purchase  of  about  100,000  shares  of  common  stock,  it  was  said, 
but  the  price  paid  was  not  made  public. 

DIVIDEND.— On  pref:  7%  p.  a.  was  paid  July  15  '16  to  Jan.  1920  incl.; 
action  deferred  on  July  1920  dividend.  V.  Ill,  p.  193. 

BALANCE  SHEET.— Of  June  30  1919  (V.  109,  p.  1370),  including  sub- 
sidiaries, shows:  Profit  and  loss,  surplus  of  $2,271,020  (against  $945,974 
Dec.  31  1917:  cash,  $2,858,391;  inventories,  $610,540;  accounts  and  notes 
receivable,  $2,740,744:  and  among  liabilities  “initial  payment  by  U.  S. 
Govt-  acct.  of  amoritzation,”  $4,000,000:  mortgages  and  notes,  none; 
advances  and  accounts  payable,  $1,608,081- 

Officers.— C.  M.  Keys,  Pres.;  F.  H.  Russell,  Vic  -Pres— (V.  Ill,  p.  193, 
297,  392,  1373,  1855.) 

DAFOE-EUSTICE  CO..  INC.,  DETROIT.— V.  109,  p.  479,  1464. 

DALLAS  (TEX.;  POWER  & LIGHT  CO.— See  “Electric  Railway  Sec. “ 

DAYTON  (O.)  POWER  & LIGHT  CO.— ORGANIZATION.— Incorp 
In  Ohio  March  23  1911  and  Is  supplying  electric  light  and  power  In  Davton 
O.,  covering  the  entire  city,  also  in  numerous  neighboring  municipalities, 
in  the  Dayton,  Xenia,  Piqua  and  Wilmington  districts.  Divs.  on  pref. 
stock  from  Oct.  1911  to  Oct.  1920,  inch,  6%  per  annum  (134%  Q.-J.). 
Initial  div.  on  com.  of  4%  paid  Feb.  10  1920. 

In  Feb.  1920  $576,000  additional  pref.  stock  was  listed  on  N.  Y.  Stock 
Exch.,  making  the  total  amount  applied  for  $4,306,000. 

First  A Ref.  M.  5%  bonds  ($20,090,000  auth.)  are  callable  at  105  on  or 
before  Dec.  31  1936.  and  decreasing  1%  for  each  succeeding  year  to  101  In 
1940  and  1941.  (See  V.  94,  p.  282).  Columbia  Trust  Oo..  trustee 
V.  105,  p.  822:  V.  106,  p.  824. 

The  1st  lien  A gen.  mtge.  3-year  7s  (issued  in  part  to  retire  $1,750,000 
gen.  mtge.  7s,  due  April  1 1920)  are  callable  as  a whole  on  30  days’  notice 
at  101  and  int.  on  or  prior  to  Mar.  1 1921;  at  10034  and  int.  thereafter  to 
Mar.  1 1922:  and  at  10034  and  Int.  thereafter.  Secured  by  pledge  of 
$2,667,000  1st  A ref.  mtge.  5s. 

REPORT.— For  year  ended  Dec.  31  1919,  in  V.  110,  p.  1092.  showed: 

9 Mos.  to  Calendar  Years 

Sept.  30  ’20.  1919.  1918.  1917. 

Gross  earnings $2,649,426  $2,932,868  $2,430,728  $1,880,618 

Total  income 742.864  1,093,498  802,079  624,407 

Charges,  Ac 412,517  660,288  500,163  305,979 

Preferred  dividends 155,860  193,561  179,553  177,750 


Balance,  surplus $174,487  $239,649  $122,363  $140,678 

Pres.,  F.  M.  Tait;  Sec.  A Treas.,  O.  E.  Howland.  N.  Y.  office,  80 
Broadway— (V.  110,  p.  1092,  1293;  V.  Ill,  p.  592,  1953.) 

(ALFRED)  DECKER  & COHN,  INC.,  CHICAGO.— V.  109.  p.  1528. 

DEERE  & CO. — ORGANIZATION. — Business  founded  In  1837;  Incorp. 
In  1868  and  again  In  111  In  1911.  Manuf. steel  plows,  farm  implements  and 
vehicles.  V.  92,  p.  959.  1245.  1313,  1502;  V.  95.  p.  238.  299.  In  March 
1918  purchased  Waterloo  (Iowa)  Gas  Engine  Co.,  manufacturer  of  tractors 
adtTgas  engines.  V.  108,  p.  969. 

STOCK.— Pref.  stock.  See  V.  92.  p.  1502;  V.  95,  p.  299,  820.  Out- 
standing $35,000,000,  with  additional  $2,828,500  purchased  and  held  in 
treasury.  Common  stock  voting  trust  expired  Nov.  1 1920  and  was  not 
renewed . 

Outstanding  common  stock  Dec.  31  1919.  $17,904,400,  with  additional 
$3,668,400  practically  all  reserved  for  sale  to  employees  under  contracts. 
V.  106,  p.  921.  Div.  on  pref.  Sept.  1911  to  Dec.  1920  incl.,  1J4%  quar. 

REPORT. — Report  for  year  ending  Oct.  31  1919  in  V.  110,  p.  967: 

1918-19.  1917-18.  1916-17.  1915-16. 

xTotal  earns,  (all  cos.)..  $6,555,807  $7,980,152  $5,851,130  $4,783,081 


$796,547 

410,316 

91,767 


Federal  taxes 

Contingent  reserve 

Preferred  dividends  (7%)  2,450,000 


$634,199 
464,857 
60,832 
yl, 335, 277 
650,000 
2,450,000 


$651,287 

94,363 

173.455 


$403,327 

162,990 

98,771 


2,518,455  2,647,995 


Balance,  surplus $2,807,177  $2,384,987  $2,413,570  $1,469,998 

Total  surplus-. $15,039,769  $12,232,592  $9,847,605  $7,434,035 

x After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  taxes,  for  cash  discount,  uncollectible  notes  and  accounts,  and 
for  other  contingencies. 

y In  addition  to  provision  made  by  subsidiary  companies. 

OFFICERS. — Pres.,  Wm.  Butterworth;  Sec.  A Compt.,  T.  F.  Wharton; 
Treas.,  Geo.  W.  Crampton.  Office,  Moline,  111. — V.  Ill,  p.  1756. 

DELAWARE  LACKAWANNA  & WESTERN  COAL  CO.— Incorporated 
in  New  Jersey  on  June  30  1909.  Purchases  ooal  produced  by  the  D.  L.  A W. 
RR.  In  Pennsylvania  for  65%  of  the  market  value  at  time  of  sale  (N.  Y. 
tidewater  price),  assuming  all  transportation  charges  from  the  mines. 
Stock,  $6,590,700.  acquired  by  D.  L.  A W.  RR.  stockholders  July  20  1909 
V.  89.  p.  46:  V 90,  p.  561. 

DIVS.—  (TO.  ’ll.  ’12.  ’13.  ’14.  ’15.  1916.  1917.  1918.  ’19.  ’20 

Regular  ..%{  10  10  10  10  10  10  10  10  10  10  10 

Extra %l 20  10  50  10%  Text  Text  — 

Extra  dividends  In  1917,  June,  50%  cash;  Dec.  28,  40%;  In  bonds  and 

notes  at  par,  viz.,  15%  in  British  notes  of  1919  and  1921  and  25%  In  U.  S. 
Liberty  Loan  4s.  due  1942;  July  1918.  30%  In  U.  S.  Liberty  Loan  4J4s. 


; held  that  the  company  under  the  contract  of  Aug.  2 1909.  with  the 
u.  Li.  sc  W.  RR.  violated  the  commodities  clause  of  the  Inter-State  Com- 
merce  Act  and  the  Sherman  Anti-Trust  Law.  A new  contract  will  be  ar- 
ranged. V.  101.  p.  1750.  Balance  sheet  June  30  1915.  V.  101,  p.  208 
Report  for  cal.  year  1913.  in  V.  98.  p.  1311.  showed:  Ooal  sales,  $38,379,486; 
profit,  $1,798,714;  other  Income.  $298,067;  divs.  (30%),  $1,977,210:  bal., 
sur.,  $119,571.  Pres.,  J.  F.  Bermlngham;  Treas.,  J.  J.  A.  Owens.  Office. 
120  B’way,  N.  Y.— (V.  105.  p.  2368;  V.  106.  p.  926;  V.  107,  p.  184.) 

DENVER  GAS  & ELECTRIC  LIGHT  CO.— ORGANIZATION.— In- 
corporated in  Colorado  Nov.  29  1909.  In  1909  acquired  the  property  and 
franchises  of  the  Denver  City  Steam  Heating  Oo.  In  1911  acquired  through 
consolidation  the  Denver  Gas  A Electric  Co.  (which  company  had  previ- 


ously acquired  the  property  of  the  Denver  Consolidated  Electric  Co.  and 
the  Denver  Consolidated  Gas  Co.) , the  Lacombe  Electric  Co.  and  the  Den- 
ver Highlands  Electric  Co.  V.  92,  p.  1502;  V.  90,  p.  112;  V.  91.  p.  41; 
V.  74,  p.  1359;  V.  83,  p.  154.  Has  20-year  franchise  from  1906.  V.  98, 
p.  1075.  Prices  increased,  V.  108,  p.  83;  V.  107,  p.  1581 ; V.  106,  p.  503; 
V.  90,  p.  449.  Court  decision  affecting  rates.  V.  109,  p.  176.  Controlled 
by  Cities  Service  Co.,  V.  91,  p.  656,  873,  1255,  1632;  V.  92,  p.  1245.  See 
“Electric  Railway”  Section. 

STOOK. — Common  stock  auth.,  $10,000,000,  all  Issued,  over  9944% 
owned  by  Cities  Service  Co.;  par,  $100.  Pref.  stock  auth.,  $5,000,000; 
$1,500,000  sold  in  Feb.  1917  to  retire  the  $900,000  Lacombe  Electric  bonds 
by  purchase  or  call  and  for  Improvements  and  additions.  Additional  pref. 


Vnnual  sinking  fund,  beginning  1910,  an  amount  equal  to  1%  of  outstanding 
bonds;  $8,900,000  can  be  used  to  retire  *8,000,000  D.  G.  & E.  bonds  and 


90.000. 000  o-ycar  oyo  oouairorai  uoira  uuo  isi)  yaiu  ouu.  i 1 J1U.  V.  103* 
p.  496;  V.  102.  p.  1062;  V.  98,  p.  1075. 

1st  M.  of  1903.  V.  100.  p.  478:  V.  82.  p.  103:  V.  86.  p.  983-  V.  102.  p.  714 
In  March  1920  sold  $2,000,000  2-year  7%  collateral  secured  notes,  secured 
by  deposit  of  $935,000  Denver  Gas  A Elec.  Co.  gen.  (now  1st)  5s.  1949;  and 
$2,720,000  Denver  Gas  A Elec.  Light  Co.  1st  A ref.  5s,  1951.  V.  110,  p. 
1191. 

EARNINGS. — For  calendar  years  (compare  V.  104,  p.  767,  866): 
Calendar  Year . 1910.  1914.  1916.  1918.  1919. 

Gross  from  oper-$2,608.269  $3,140,965  $3,228,666  $3,667,614  $4,316,960 
Net,  after  taxes.  1,149,255  1,423,219  1.523.732  1,461.867  1,726,196 

Interest  charges 679,020  639,623  776,518 

Balance 844,712  822,245  949,678 

Chairman,  Henry  L.  Doherty,  60  Wall  St.,  N.  Y.;  Pres.,  Frank  W. 
Frueauff;  V.-P.  A Gen.  Mgr.,  Wm.  J.  Barker.— (V.  110,  p.  767,  1191.) 

DETROIT  CITY  GAS  CO. — -Organized  in  March  1898  and  owns  all  the 
gas  properties  in  Detroit,  Mich.  Has  a franchise  till  1923.  The  Amer. 
Light  A Tr.  Co.  owns  over  99%  of  the  stock.  V.  82,  p.  283,  989.  On  Aug.  1 

i«i3  ac  ' ’ ’ ’ ’ ’ 

)9Ct  to  j 

STOOK. — In  Aug.  1915  auth.  was  given  to  Increase  limit  of  stock  to  $15.- 
)00.000  and  to  Issue  $1,128,000  to  provide  for  exteus.  A Improv'ts  and 
»lso  $1,792,000  as  a stock  dividend  of  27.234%  to  represent  earnings  di- 
rerted  io  recent  years  for  additions,  Ac.,  making  total  outstanding  stock 
*9.500,000.  The  stock  div.  was  paid  at  once.  V.  101.  p.  373,  616. 
BONDS. — Of  the  General  M.  5s  of  1903  ($10,000,000  authorized  issue) 

19.000. 000  were  reserved  to  retire  the  prior  liens.  Of  the  outstanding  bonds, 
$100,000  mature  yearly  July  1 1918  to  1922  and  remainder  of  outstanding 
bonds  and  those  auth.  July  1 1923.  Bonds  due  1917  to  1922  are  redeemable 


lar  and  those  due  1923  at  105  and  Int.  If  bonds  of  earlier  maturity  thaD 
1923  are  called,  holder  may  take  new  bonds  due  July  1 1923.  V. 
p.  1038;  V.  77.  p.  253;  V.  78,  p.  822:  V.  97.  p.  1206,  1826.  Statemei 
NT.  Y.  Stock  Exchange,  V.  79.  p.  102. 


DETROIT  EDISON  CO. — ORGANIZATION. — Incorporated  in  Jan. 
1903 : owns  capital  stock  of  the  Edison  Illuminating  Co.  of  Detroit.  Penin- 
sular Electric  Light  Co..  Inc.,  and  Delray  Term.  RR.  Oo.  Serves  Detroit 
and  suburbs,  Ann  Arbor,  Ypsilanti,  Mt.  Clemens,  Monroe,  Port  Huron  and 
ither  towns  and  rural  districts.  V.  106,  p.  707,  1580;  /.  109,  p.  1277,  1529. 
Rate  increase  V.  Ill,  p.  1283. 

STOCK. — The  stockholders  voted  Nov.  24  1919  to  increase  the  authorized 
capital  stock  from  $35,000,000  to  $60,000,000  and  to  authorize  the  issue  of 
$10,000,000  additional  conv.  deb.  bonds.  V.  109,  p.  1795. 

DIVIDENDS.—  J 1909.  1910.  1911-15.  1916  to  Oct.  1920 

Percent \ 4%  5%  7%  y’ly  8yrly(2%quar 

BONDS.— The  Refunding  Mortgage  of  1915  is  for  $75,000,000  (interest 
rate  to  be  fixed  at  time  of  Issue) , to  retire  at  or  before  maturity  the  $10,000.- 
000  1st  M.  5s  and  $4,000,000  East.  Mich.  Edison  Co.  1st  M.  5s.  and  to  pro- 
vide add  1 capital  when  needed.  Callable  until  Mar.  1 1930  at  107  44.  then 
to  Mar.  1935  at  105.  thereafter  102)4  ■ V.  100.  p.  2169;  V.  102.  p.  1990:  V. 
103,  p.  2240;  V.  105,  p.  74;  V.  106,  p.  256.3.  2652;  V.  109,  p.  1277,  2360. 

From  1910  to  1915  issued  $9,000,000  6%  10-year  convertible  bonds,  call- 
able at  105;  of  these  to  July  1920,  $8,850,400  had  been  converted  into 
stock,  leaving  $149,600  outstanding. 

An  issue  of  $9,000,000  convertible  bonds,  for  use  If  and  when  occasion 
requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 


1917  were  permitted  to  subscribe  at  par  for  the  Initial  $3,800,000  10-year 
Debenture  7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July 
15  1927  into  stock.  .$  for  $,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  15 


1926  at  105:  thereafter  at  i02  and  Int.  (but  still  convertible  If  called). 

Eastern  Michigan  Edison  Co.  1st  M.  bonds  are  callable  at  1 10. 

Stockholders  of  record  Dec.  31  1918  were  permitted  to  subscribe  at  par 
for  $2,600,000  (underwritten)  10-year  7%  convertible  debentures,  dated 
Feb.  1 1919,  in  amount  equal  to  10%  or  the  par  value  of  stock  then  held; 
These  bonds  will  be  convertible  between  Feb.  1 1921  and  Aug.  1 1928  at 
option  of  holders  into  paid-up  stock  of  the  same  par  value.  Redeemable 
Feb.  1 1923  to  Jan.  31  1927  at  105  and  interest,  and  on  or  after  Feb.  1 1927 
and  before  maturity  at  102  and  int.,  on  60  days  notice,  and  when  so  called 
for  redemption,  may  at  option  of  holders  be  converted  at  any  time  before 
redemption  date.  V.  107,  p.  2379.  _ . - , . . 

Stockholders  of  record  Feb.  4 1920  were  offered  the  right  to  subscribe  to 
an  issue  of  10-year  7%  convertible  debentures  (series  1930)  at  par  to  the 
extent  of  20%  of  holdings.  Dated  March  1 1920,  due  March  1 1930. 
Convertible  between  March  1 1922  and  Sept.  1 1929  mto  capital  stock  at 
par.  Redeemable  on  or  aft^r  March  1 1924  and  before  March  1 1928  at 
105  and  interest,  and  on  or  after  March  1 1928  and  before  maturity  at 
102  and  int.  V.  110,  p.  264.  Offering  by  Coffin  & Burr  and  Spencer 
Trask  & Co.,  V.  110,  p.  973. 
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Diamond  Match — Stock  $18,000,000  (llated  In  Chicago  & NY 

Debentures  gold  sink,  fund  call,  text xxxc* 

Dominion  Coal — Fret  7%  uum  conv  red  at  125  i V 80.  0 I (.42) 
1st  M g sink  fund  $79,000  yrly  call  105  (V.  102 .p.  1542)  xo* 

Dominion  Iron  & Steel — Pref  stock  7%  ouin  convertlDie 

First  ratge  gold  subject  to  call  at  110  sinking  fund z 

Consolidated  mortgage  $20,000,000  auth  red  105 z 

Dominion  Steel  Corporation — Com  stock  auth  $50,000,000-- 
Pref  stock  6%  cum  red  110  Convert,  by  holder  Into  com  .. 

Cumberland  Ry  & Coal  Co  1st  M $3,000,000  g guar 

Driggs-Seabury  Ord  Corp — See  Savage  Arms  Corporation. 
Duluth  Edison  ESec — Com  sok  *1.000, 0UU  auth  (V  8b.  p 1533) 

Pref  stock  $1,250,000  (auth  a * d)  6%  cum  red  120 

First  mtge  $2,000,000  gold  red  105  sinking  fund OBx 

(B  I)  du  Pont  de  Nemours  & Co — Com  stock  $80,000,000-. 
Debenture  stock  0%  red  at  125%  cum  voting  $10,000,0001 
do  do  do  non-voting  $150,000.000 / 

a Held  alive  in  sinking  fund  $433,000. 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding' 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

jinn 

$16  965.100 

8 in  1920 

0— M 

Dec  15  ’20  2% 

1920 

100  &c 

6,000.000 

7)4  g 

M & N 

Nov  1 1935  • 

Nov  1 ’20  1)4 

1UD 

Q — F 

1905 

500  &c 

6,016,500 

5 v 

M 4 N 

May  1 l')40 

100 

5. .«)').  000 

7 in  1920 

Q— J 

Oct  1 ’20  154% 

i899 

6.237.000 

5 g 

J 4 J 

July  1 lu29 

1909 

7 262.527 

5 

M & S 

Sept  1 1939 

100 

See  text 

6 in  1920 

See  text 

Oct  1 1920  1)4 

7.000.000 

6 

Q— F 

Nov  1 1920  1 )4 

1910' 

' 1,000 

100 

1,142.000 

500,000 

5g 

A & O 

Oct  1940 

100 

1,150.000 

6 in  1920 

Q— J 

Oct  1 1920  1 )4 

1906 

1,000 

al  .172.000 

5 e 

M & S 

Mch  1 1931 

100 

58.854.200 

See  text 

Q— M 15 

See  text 

100 

60.813.950 

6 

Q— J 25 

Oct  25  20  1)4 

N E Tr  Co.  Bost  & Mont 


Bank  of  Montreal.  Cs 


do  do 

Can  Bank  of  Commerce 
Montreal,  Canada 


Guaranty  Tr.  N Y 
Old  Colony  Trust  Co.  Bos 
Checks  malted 
do 


REPORT. — For  cal.  year  1919: 

Calendar  Gross  Net,  after  Interest  Other  Dividends  Balance, 

Years.  Earninas.  Taxes.  &c.  Charges.  Deduc'ns.  (8%).  Surplus. 

1919. ..$16,498,391  $4,278,318  $1,721,582  $2,058,531  $498,204 

1918--.  13,801,527  3,747.990  1,353,767  240,186  2.055,625  98,413 

1917—.  12,279.926  3,664,410  1,028.562  272.328  1.966.905  396,616 

1916--.  10,066.786  3,795.693  1.078,280  881,508  1,487.721  348.185 

A dividend  declared  In  Jan.  1918  ($513,832)  was  deducted  from  profit 
and  loss  for  1917. 

Earnings  for  9 mos.  ended  Sept.  30  1920:  Gross,  $15,474,217;  net  after 
taxes,  $2,768,472;  fixed  charges,  $1,730,270;  surplus,  $1,038,202. 

OFFICERS. — Pres.  & Gen.  Mgr.,  Alex.  Dow;  Vice-Presidents,  Alfred 
Jaretzki,  N.  Y.;  Alfred  C.  Marshall  and  James  V.  Oxtoby,  Detroit;  Sec.  & 
Treas.,  James  F.  Fogarty,  N.  Y.;  Offices,  30  Broad  St.,  N.  Y.;  18  Washing- 
ton Ave.,  Detroit.— V.  Ill,  p.  193,  592,  899,  1283. 

DETROIT  PRESSED  STEEL  CO— V.  Ill,  p.  1283,  1855. 

DIAMOND  MATCH  CO.— ORGANIZATION,  &c.— Incorporated 
Feb.  13  1889  in  Illinois  as  successor  to  a Connecticut  corporation.  Owns 
tracts  of  timber  lands  in  Mass.,  N.  H.,  Vt.  and  Me.,  and  has  extensive 
holdings  of  timber  lands  in  California;  owns  match  factories  located  at 
Oswego.  N.  Y.:  Oshkosh.  Wis.;  Barberton,  O.;  Chico,  Cal.;  Savannah.  Ga.: 
Springfield,  Mass.;  Spokane,  Wash.;  Athol,  Mass.;  Biddeford,  Maine; 
Bouthford,  Connect.;  and  Stirling  City,  Caiiforhia;  machine  shop  and 
foundry  at  Barberton,  Ohio;  paper  board  mill  at  Southford.  Connect.; 
block  factory  at  Sopkane,  Wash.,  together  with  plant  employed  in  lum- 
ber operation  in  California  consisting  of  saw  mills,  power  plants,  logging 
railroads,  equipment,  rolling  stock,  retail  lumber  yards,  &c.  Owns  hold 
lngs  of  pine  lands  in  Maine,  Mass,.  N.  H.,  Vt.  and  California,  and  conducts 
selling  branches  in  N.  Y.,  Boston.  Chicago,  St.  Louis,  San  Francisco,  At- 
lanta and  New  Orleans.  Is  interested  in  the  match  business  of  Great 
Britain  (V.  108.  p.  1821)  and  Peru. 

STOCK. — Of  the  $2,000,000  6%  convertible  debentures  Issued  In  1910 
$1,034,900  had  on  or  before  Dec.  15  1916  been  bought  in,  and  the  re- 
mainder, $965,100,  converted  into  stock. 

DEBENTURES. — The  7)4%  debentures  are  redeemable  all  or  part  a* 
105  and  int.  from  Nov.  1 1923  to  Nov.  1 1930:  thereafter  at  105  and  int. 
less  )4  % for  each  6 mos.  elapsed  after  Nov.  1 1930.  Sinking  fund  of  $100- 
000  J.  & J.  of  each  commmencing  July  1 1921  to  be  applied  to  purchase  of 
debentures  at  not  exceeding  par  and  int.  No  future  mortgage  unless  this 
issue  is  equally  secured  therewith. — V.  Ill,  p.  1756,  .1855. 


(54  9 


DIVS.—  (1896  to  1908.  ’09.  TO.  ’ll.  T2-T5 
Since  1893%\10(2)4quar.)  8 6 6 7 y’ly 

Sept.  1917  to  Dec.  1920,  2%  quar. 

ANNUAL  REPORT— Report  for  1919  in  V.  110,  P-  1413. 

Calendar  Years — 1919.  1918.  1917- 

Earnings $3,556,398  $3,679,167  $5,637,925 

Gen.,  &c.,  deprec.  reserve  882,883 
Reserve  for  inc.  taxes,  &c.  500,000 

Bryant  & May  stock  div.  

Dividends 1,357,208 


18  T9. 


.264,940 

550,000 

194,400 

1,357,208 


2.309,440 

103,098 

279,475 

526.859 


1916. 

$2,925,806 

1.295.685 


1.314.795 


(^Balance,  surplus $816,307  $701,419  $978,003  $1,315,326 

Total  surplus --$2,265,787  $1,449,480  $748,060  $520,056 

—V.  110,  p.  564. 

OFFICERS. — Pres.,  W.  A.  Fairbum;  V.-Pres.,  T.  J.  Reynolds,  H.  C- 
Cranz-  Sec.,  H.  F.  Holman;  Treas.,  N.  C.  Johnson.  General  offices,  110  W. 
Kinzie  St..  Chicago.  N.  Y.  offices.  111  B’way. — (V.  110,  p.  564,  1293, 
1413;  V.  Ill,  p.  1756,  1855,  1953.) 

DOME  MINES  CO.,  LTD. — Incorp.  by  letters  patent  issued  under 
The  Ontaro  Companies  Act,  dated  Jan.  20  1911.  Capital  stock,  authorized 
$5  000.000,  issued  $4,766,670.  Par  value,  $10. 

Earnings,  5 mos.  ended  Aug.  31  1920;  Gross,  $855,188;  net,  $387,584; 
other  income,  $118,731;  reserves,  $307,848;  surplus,  $198,466.  Pres., 
Jules  S.  Bache;  Sec..  Alexander  Fasken.  Main  office,  36  Toronto  St., 
Toronto,  Can. 

DOMINION  STEEL  CORPORATION,  LTD.— ORGANIZATION  — 
Incorporated  in  1910  to  amalgamate  (per  plan  in  V.  90,  p.  1104,  1173)  the 
Dominion  Goal  and  the  Dominion  Iron  & Steel  companies.  Owns  prac- 
tically all  of  the  common  stock  of  Dominion  Iron  & Steel  Co.  and  Dominion 
Goal  Co.  and  also  stock  in  Cumberland  Ry.  & Coal  Co.  Cumberland  Ry. 
& Coal  Co.  owns  coal  areas  near  Glace  Bay,  N.  S.,  and  road  Springfield  Jet. 
to  Parrsboro,  N.  S.,  32  miles.  See  V.  91.  p.  1772,  1632,  1576;  V.  92.  p.  186. 
Plant  at  Sidney  was  closed  indefinitely  Aug.  24  1919  owing  to  lack  of  orders. 

V ' The  'new Volii ng  mill  (built  under  Govt,  guaranty)  capable  of  producing 
annually  150,000  ton  of  steel  plates  for  ships  has  been  completed. 

Merger  Plan. — The  stockholders  on  July  15  1920  voted  to  ratify  the  plan 
to  merge  into  the  British  Empire  Steel  Corp.  See  statement  of  latter 
company. 

STOCK — Common,  $50,000,000  auth.;  outstanding,  $43,000,000,  of 
which  $5,900,000  held  by  constituent  companies;  par  $100.  $5,902,300 

stock  issued  in  exchange  for  Dominion  Iron  & Steel  Co.  stock,  V.  110,  p.  662. 

DIVS.—  1912  1913  1914  1915-16  1917  1918  1919  1920 

On  common-  4 4 1 nil  3 5 6 6 

On  preferred_In  full  to  Nov.  1920. 

REPORT. — For  year  end.  Mar.  31  1920,  V.  110.  p.  2390,  shows: 

March  31  Years — i920.  1919.  1918.  1917. 

Net  earnings*  — $5,532,529  $8,768,054  $11,030,112  $12,967,875 

DlprSSn  1 266  856  1,304,322  1.384,242  1.859,596 

Interest  1 004.060  1.013.264  1,064,210  1.230.204 

Preferred'  dividends  (B%)  420,000  420,000  420,000  420,000 

S b comDany  pref  divs  560.000  560.000  560.000  560.000 

Common  dividends. _(6%)2.029629(5H)1765374(4H)1444396  (1)320,977 


Balance  surplus $251,984  $3,705,094  $6,157,264  $8,577,098 

* After  deducting  all  manufacturing,  selling  and  administrative  expenses, 
and  Government  taxes  for  the  year.  . 

Chairman,  Mark  Workman;  Pres.,  Roye  M.  Wolvin. — V.  Ill,  p.  695, 

"Dominion  Coal  Co..  Ltd. — ORGANIZATION . — Incorporated  in  1893. 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  in  dissolution. 
Dividends  now  paid  quarterly  (7%  p.  a.,  154%  quar.).  Adjustment  of 
coal  areas . V . 108 . p . 2244 . 


Output  for  year  ending  Mar.  31  1919,  3,622,644  tons,  against  4,279,772 
tons  in  1916-17.  Bonds  (Royal  Trust  Co..  Montreal,  trustee),  see  V.  80, 
p.  1481.  1732;  V.  88,  p.  1562.  1624;  V.  89.  p.  106.  Coal  6%  debs..  $3,500.- 
000 r see  Dorn.  Steel  Corp.  above.— (V.  106,  p.  1580;  V.  108,  p.  224,  2531.) 

Dominion  Iron  & Steel  Co. — Works  at  Sydney,  Cape  Breton;  daily  ca- 
pacity 1.000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant, 
billet  mill,  blooming  mill  and  rod  mill.  See  V.  79.  p 2203.  Rail  mill, 
700  tons  daily  capacity.  Reputed  capacity.  400.000  tons  of  finished  steel 
per  annum.  V.  77.  p.  149;  V.  81.  p.  1549;  V.  90.  p.  1042;  V.  92.  p.  1433; 
V.  94.  p.  1319:  V.  97,  p.  1586.  The  semi-ann.  div.  on  pref.  stock  due  Oct.  1 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regular 
rate  of  3 H%  semi-annually.  V.  102,  p.  1063.  In  July  1916,  7%  arrears 
were  paid.  1917,  April  and  Oct..  3)4%:  1918,  Apr.  and  Oct.,  3)4%.  Divs. 
paid  quar.,  Jan.  1 1919,  to  Oct.  1920,  1 %%. 

BONDS. — Of  $20,000,000  consols.,  sufficient  reserved  for  underlying 
bonds.  V.  87.  p.  99;  V.  88.  p.  1064.  1315.  1624;  V.  89,  p.  106.— (V.  96. 
p.  1698:  V.  97.  p.  804.  See  above.  V.  106,  p.  1464.  1581:  V.  107.  p.  85. 

DONNER  STEEL  CO.,  INC.— (V.  110,  p.  1751;  V.  Ill,  p.  497.) 

DULUTH  EDISON  ELECTRIC  CO.— ORGANIZATION  —Incorporated 
in  Minnesota  In  1906  as  successor  of  the  Duluth  General  Electric  Co.  Has 
unlimited  franchise  and  10-year  contract  with  Great  Northern  Power  Co. 
expiring  in  1927  to  provide  power  on  advantageous  terms  V.  82.  p.  572. 

DIVIDENDS— On  pref.,  1 14%  quar..  July  1906  to  Oct.  1 l-)20  tncl. 

BONDS. — Of  the  bonds  (52,000,000  authorized  issue) , the  unissued 
bonds  are  issuable  tor  80%  of  cash  cost  of  additions  and  Improvement, 
pgovided  fo'  months  oreeed'ng  net  earnings  shell  ha'”'  been  twice  the 
interest  on  all  bonds  out  and  to  be  issued.  See  V.  82,  p.  572. 

EARNINGS. — Statement  for  year  ending  April  30  1915  (latest  available) 
in  V.  101,  p.  133  showed:  Gross.  $510,713;  net,  $188,929:  interest.  $67,650: 
sink.  fund.  $25,000:  pref.  div.  (6%).  $69,000:  bal..  sur.  $27,279 

Pres.,  A.  W.  Hartman,  Duluth,  Minn.;  V.-Ps..  D.  F.  McGee,  N.Y.,  and 
O.  E.  Van  Bergen,  also  Sec.,  Duluth.  Minn.;  Treas..  T.  C.  Hartman, 
Duluth,  Minn.;  Asst.  Sec.,  E.  P.  Summerson,  and  Asst.  Treas.,  William 
JSeiser,  both  of  New  York— (V.  101,  p.  133;  V.  106,  p.  818.) 

E.  I.  DU  PONT  DE  NEMOURS  & CO.  (of  Dela.)— Incorporated  in 
Delaware  on  Sept.  4 1915  and  an  Oct.  1 1915  succeeded  to  the  ownership  of 
all  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  of  N J. 
oer  plan  In  V.  101.  p.  616.  696  . 848).  with  no  change  in  the  management, 
and  without  creation  of  bonded  debt  or  fixed  charges  In  Dee  1915  pur- 
chased the  Arlington  Co.  of  N.  J.  for  about  $6,500,000.  V.  101.  p.  1888 
In  May  1917  had  acquired  from  the  Government  of  Chile  two  large  nitrate 
fields  in  the  northern  part  of  that  country.  V.  104.  p.  1902:  V.  106,  p.  1034. 
In  1917  built  at  Deepwater,  N.  J..  an  extensive  plant  for  manufacture  of 
coal  tar  dyes.  V.  105,  p.  610.  The  plant  at  Hopewell,  Va.,  was  closed  in 
Nov.  1918  because  of  cancellation  of  orders  due  to  end  of  war.  V.  107,  p. 
2100;  V.  108.  p.  174. 

in  1917  purchased  the  property  of  Harrison  Bros.  & Co..  Inc.,  and  other 
ompanies  and  had  made  substantial  progress  in  the  manufacture  and  sale 
of  fabrikoid.  Dvralin.  lacquers,  solvents,  dyes  and  a variety  of  chemicals. 
Y.  106,  p.  1034,  1347.  Export  Co.,  V.  107,  p.  2292;  V.  108,  p.  83.  174, 
1392.  [n  Oct.  1918  pin-chased  New  England  Paint  & Varnish  Co.  of  Ever- 
ett, Mass.  V.  107,  p.  1671.  , , ^ „ 

The  company  in  Dec.  1919  owned  238.504  shares  of  General  Motors  Corp. 
common  stock  and  159,115  shares  of  Chevrolet  Motor  Co.  common  stock. 
V.  110.  p.  984.  These  shares  are  held  through  the  du  Pont  American 
Industries,  all  of  whose  stock  is  owned.  ^ 

For  stocks  of  subsidiaries  owned  as  of  Dec.  31  1919,  see  chart,  Y.  110, 

The  du  Pont  Chemical  Co.  was  chartered  Dec.  12  1918  in  Delaware  with 
a capital  of  $6,300,000  at  the  instance  of  the  du  Pont  interests  to  engage 
In  the  dyestuff  business.  V.  108,  p.  174-  V.  106,  p.  1034. 

The  plan  of  June  1919  for  exchange  of  stock  for  stock  of  Du  Pont  Secur- 
ities Co.  was  dropped  because  of  possible  effect  of  Income  Tax  law.  V.  109, 

P In  May  1920Ppurchased,  in  connection  with  the  Flint  Varnish  & Color 
Works,  the  plant  and  business  of  the  Chicago  Varnish  Co. — V.  110,,  p. 
2294. 

CAPITALIZATION. — The  auth.  capital  stock  is  $240,000,000  in  shares 
of  $100  each,  viz.:  (a)  $150,000,000  6%  cumulative  non-voting  debenture 
stock:  ( b ) $10,000,000  6%  cumulative  voting  debenture  stock:  (c)  $80,000,- 
000  common  stock.  V.  101.  p-  616.  848.  1275. 

The  shareholders  on  Oct.  10  1917  decided  to  forego  the  right  to  acquire 
for  the  company  the  stock  interests  In  the  enterprise  acquired  by  the  com- 
pany's leading  officials  from  T.  Coleman  du  Pont.  See  V.  105.  p.  1107, 
1525  1901  2001.  Litigation  (Jan.  1918).  V.  106.  p.  300.  824.  1233,  1581. 

Stock Ownership  suit.  V.  107,  p.  1484;  V.  108,  p.  976.  2025.  2332.  Trust 
suit,  V.  107.  p.  2292. 

Rights  of  Debenture  Stock. — Except  as  to  voting  powers  the  rights  of  both 
debenture  stocks  wiU  be  Identical.  All  debenture  shares  wll  bear  cumula- 
tive dividends  of  6%  P.  a.,  may  be  called  for  payment  at  $12a  per  share, 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  divi- 
dends No  mortgage  or  other  specific  lien  may  be  placed  upon  any  of  the 
oroperty  without  the  consent  of  75%  of  the  total  debenture  stock  outstand- 
ing but  this  does  not  apply  to  purchase  money  mortgages  or  liens  upon 
oroperty  purchased,  or  collateral  loans  for  cash  advances  In  the  ordinary 
course  of  business,  provided  they  do  not  run  more  than  three  years.  The 
voting  deb.  stock  has  equal  voting  rights  with  the  common  stock 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  in 
case  of  default  for  6 mos.  hi  the  payment  of  any  dividend  thereon,  the  voting 
and  non-voting  debenture  stockholders  will [have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock: 
and  (6)  in  case  of  the  nee  earnings  In  any  cal.  year  amounting  to  less  than  9% 
on  the  debenture  stock,  then  the  debenture  stockholders  of  both  classes  will 
have  eaual  voting  rights  with  the  common  until  the  net  earnlnga  for  some 
future  year  equal  9%  on  the  debenture  stock.  V.  101,  p.  616,  848.1275. 

DIVIDENDS  (%)—  1916.  1917.  1918.  1919.  1920. 

Regular,  cash 6 18  18  18  4>3,  2,  2,  - 

Extra,  cash 36.3  1 RedCross  2 RedOross  __ 

do  do  — - lUtd-W.Wk.  .. 

Extras,  com.  stock  ---  --  2)4,  z>4 

Anglo-French  bonds — abt.  57.7  --  --  

U.  S.  Liberty  bonds — 32  — 

du  Pont  Chemical  Co. 

pref.  stock  (par  $5) - 6 --  


Nov..  1920  J 
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Dale 

Par 

A mount 

Rale 

Bimds 

Value 

Oulslandiny 

% 

(E  I)  du  Pont  deNemours  Pow(old  co) — Com  stk($2.942,728i 
Preterred  (a  & d)  stock  5%  cum  (Bee  text)  $16,068,301  — 
Bonds  (not  M.  *16,000.000  B red  at  110;  opt  V 96.  p 969.x 
du  Pont  Hid?  Coro  1st  Vf  S 1 ,500.000  z Int  vu  red  K0  .re* 
Durham  Hosiery  Mills — Com  Class  "A”  auth  $1,250,000  — 

Common  Class  "B",  non-voting,  auth  $3.260,000 

Preferred.  7%  cum  (a  & d)  caU  120,  auth  $5 ,000, 000- 

East  Ohio  Gas  Co — Common  stoca.  i 

Preferred  stock  7%  cumulative 

Eastman  Kodak— Common  stock  $25.000,000 

Preferred  (a  & d)  $10,000,000  6%  cumulative 

Edison  Electric  Ilium  Co  Boston — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g — 

Coupon  notes  callable  on  4%  basis OB 

Four-year  gold  notes  $3.000.000 c* 

Three  year  gold  notes  $6,000,000 c 

Edison  Electrii  lllumnviting  -see  Kings  Countv  Bleetrto  Llg 

Eisemann  Magneto  Corp. — Cora,  stock  30,000  shares 

Pref.  stock  7%  cumul.  s.  f.  red.  110  auth.  $1,500,000 

Electric  Storage  Battery — Stock  ($87,500  Is  preferred— text). 


1894 

1917 

1918 

1919 


1.000 
1.000 
100 
50 
100 
100 
100 
100 
100 
100 
500  &c 
,000  Ac 
1.000 
1,000 
iv-r  and 

None 

100 

100 


$2,942,728 

269,401 

1,060  0 )U 
i .500  ono 

1 .250.000 
3,252,850 
3.000.000 

28  039  .000 
10.000.000 
19,563.40  I 
6.105.700 

22.528.000 

1.250.000 

10.000.000 

3.000. 000 

6.000. 000 

Cousnlid  u 

30.000  sh 

1.500.000 
19,979,325 


6 In  1920 
5 in  1920 

4H  g 
5 v 

See  text 
See  text 
See  text 
10  n '19 

7 in  1019 
451nl920 


Nov  1 '20  1 H 

Nov  1 20  1)4 

June)  1936 
June  1 1940 
See  text 
See  text 
Nov  1 1920,  154 


Q— J 
Q— J 

mq&  FS 
J A D 
& A 


See  text 
■Ian  1 1921  1 'A 
Nov  1 1920  3 „ 
Sept  1 1924 
Feb  1 1922 
Aug  1 1922 
Feb  1 1922 
York 


Nov  1 '20  1 54 
Oct  1 1920  3% 


NY*  Lond 


State  Street  Tr.  Boston 
Old  Col  Tr  Co,  Boston 
do  do 

Boston 


Checks  mailed 


REPORT.— For  cal.  year  1919  in  V.  110,  p.  984. 

1919.  1918.  1917.  1916. 

Gross  from  sales 105.437,932  329,121,608  269.842,465  318,845,685 

Net,  after  amortization.  11,620,953  47,221,368  49,112,953  82,013.020 

Profit  & loss  items Cr.6,062.039De&.4,123,293  Cr.  145,709  ~ 

Debenture  stock  divs.(6%)3, 648,822  3,648,822  3,648,822 


Cr. 94, 673 

Common  stock  div. . .. . "10 ,593 ,756  15, 3023)92  30,015,642  58,854!200 


. stocks. 


(18%) 


Total  deductions 8,180,539  18,951,755  33,671,128  62,508.872 

Surplus  for  the  year 3,440,414  24,146.319  15,587,534  19,598,821 

Accumulated  surplus...  71,741,304  68,300,891  44.154,571  28,567,038 

OFFICERS. — President,  Irenee  S.  du  Pont;  Chairman  of  Board,  Pierre  S. 
du  Pont;  Vice-Presidents , Frank  L.  Connable,  J.  A.  Haskell,  Charles  L. 
Patterson,  H.  G.  Haskell,  Frank  G.  Tallman,  Lamont  du  Pont,  H.  F. 
Brown,  R.  R.  M.  Carpenter,  William  Coyne,  John  J.  Raskob,  F.  W.  Pick- 
ard, Charles  A.  Meade,  W.  S.  Carpenter  Jr.,  J.  B.  D.  Edge,  A.  Felix  du 
Pont,  William  C.  Spruance  and  Charles  A.  Patterson;  Secretary,  Alexis  I. 
du  Pont;  Treasurer,  F.  D.  Brown. 

DIRECTORS. — F.  D.  Brown,  H.  F.  Brown,  R.  R.  M.  Carpenter, 
Walter  S.  Carpenter  Jr.,  Frank  L.  Connable,  William  Coyne,  A.  Felix 
du  Pont,  Alexis  I.  du  Pont,  Eugene  du  Pont,  Eugene  E.  Du  Pont,  H.  F. 
du  Pont,  Irenee  du  Pont,  Lamont  du  Pont,  P.  S.  du  Pont  (Chairman), 
J.  B.  D.  Edge,  H.  G.  Haskell,  J.  A.  Haskell.  J.  P.  Laffey,  C.  A.  Meade, 
Chas.  A.  Patterson.  Chas.  L.  Patterson,  F.  W.  Pickard.  H.  M.  Pierce; 
John  J.  Raskob,  Charles  L.  Reese,  W.  C.  Spruance,  F.  G.  Tallman,  V.  Ill, 
p.  696,  899. 

E.  I DU  PONT  DE  NEMOURS  POWDER  CO.— ORGANIZATION 
Incorporated  In  N.  J.  May  19  1)03.  V 85,  p.  342;  V 92.  p 1704;  V 91. 
p.  1386.  1629.  1698;  V.  95.  p.  51.  113.  969;  V.  97,  p.  1901.  On  Oct  I 1915 
the  (E.  1 ) du  Pont  de  Nemours  & Co.  Durchased  this  company 

Common  stock  reduced  to  $10  par  In  Jan.  1918  and  dividend  paid  of  $90 
per  share.  V.  105.  p.  2001. 

DIVIDENDS— From  Feb.  1916  to  Nov.  1920,  incl..  paid  1)4%  (quar.) 
on  common  shares. — (V.  105.  p.  2001.)  V.  110,  P-  2196. 

DUQUESNE  LIGHT  CO.— See  “Elec.  Ry.”  Sec. 

DURHAM  HOSIERY  MILLS. — Incorporated  under  laws  of  North 
Carolina,  Feb.  17  1898.  Business  is  the  spinning,  manufacturing  and  selling 
of  hosiery  and  similar  lines  of  cotton,  woolen,  silk  or  other  materials.  Mills 
are  located  at  Durham,  N.  C.,  High  Point,  N.  C.,  Carrboro,  N.  C. .Golds- 
boro, N.  C.,  and  Mebane,  N.  C.  Also  owns  97.1  % of  the  capital  stock  of  the 
North  State  Knitting  Mills,  Inc.,  with  property  situated  in  Durham,  N.  C. 

CAPITAL  STOCK. — Authorized,  $5,000,000  7%  cumulative  preferred, 
$1,250,000  common  Class  “A,”  $3,260,000  common  Class  “B.”  Out- 
standing, $3,000,000  preferred,  $1,250,000  common  Class  “A,”  and  $3,- 
252,850  common  Class  “B."  Par  value,  pref.  $100,  Class  “A”  $100, 
Class  "B”  $50.  Preferred  stock  is  redeemable  at  120  and  has  no  voting 
power  except  in  the  case  of  default  In  dividends  for  two  quarterly  periods, 
when  it  then  has  the  sole  voting  power.  A yearly  sinking  fund  of  3%  of  the 
largest  amount  outstanding  is  provided  for.  Preferred  as  to  120%  of  assets 
in  case  of  dissolution.  Common  Class  “B"  stock  has  no  voting  power. 
V.  109,  p.  891. 

The  old  preferred  stock  was  called  for  retirement  in  Aug.  1919,  and  there 
remains  outstanding  $381,200,  to  provide  for  the  redemption  of  which  there 
is  on  deposit  in  escrow  with  the  Chemical  Nat.  Bank  of  New  York,  $465,696. 


DIVIDENDS.— Divs.  i 


i the  pref.  stock  are  payable  quar.,  Feb.  1,  &c. 
1912.  1913-17.  1918.  1919.  1920. 

Common,  Class  “A" 7)4  7 yearly  12  12  See 

Common,  Class  “B”„ _____  _6)4,  . 12 text. 


Feb.  1 1920  paid  4%  on  com.  “A”  and  4%  on  com.  “B;"  Apr.  1 1920.  paid 
\%%  quar,  and  )4%  extra  on  com,  “A”  and  “B”-  July  1 and  Oct,  1 1920 
paid  1M%  quar,  and  )4%  extra  on  com,  “B,” 

6 Mos.  9 Mos.  Year 

EARNINGS. — Dec.  31  T9.  1919.  1918. 

Net  sales $6,725,339  $10,154,823  $8,633,634 

Gross  profit  on  sales 1,269,867  1,015,704  1,689,753 

Net  profits $667,824  $452,828  $789,499 

OFFICERS, — J,  S,  Carr  Jr,,  Pres,-  C,  M,  Carr,  1st  V,-P,  & Treas, 
A,  H,  Carr,  2d  V,-P,  & Asst,  Sec,-  W,  F,  Carr,  Sec,  & Asst,  Treas. 

DIRECTORS, — J,  S,  Carr  Jr,,  W,  F.  Carr,  C.  McD,  Carr,  A,  H,  Carr. 
A,  M,  Harris  and  Gen,  Julian  S,  Carr,  Durham,  N,  C,-  N,  K,  Toerge  and 
Thomas  Hildt,  New  York /JgMain  office,  Durham,  N,  C, — (V,  111,  p,  1283.) 

EAST  BUTTE  COPPER  MINING  CO.— (V,  111,  p,  193,  796,  1087, 
1475,  1953.) 

EAST  COAST  FISHERIES  CO— (V.  109,  p.  984,  1702,  1990;  V.110, 
p.  1191.) 

EAST  OHIO  GAS  CO. — ORGANIZATION. — Incorporated  In  Ohio  In 
;910  by  consolidation  of  the  original  East  Ohio  (natural)  Gas  Co.  and  the  two 
artificial  gas  companies  In  Cleveland  known  as  the  Cleveland  Gas  Light 
A Coke  Co.  (estab.  1846)  and  the  People's  Gas  Lt.  Co.  (estab.  1868) . Owns 
about  2,000  miles  of  distributing  pipes,  supplying  gas  exclusively  to  a popu- 
lation of  upwards  of  1.000,000  people  Id  Cleveland  and  31  other  cities  and 
towns:  also  owns  403  miles  of  pipe  lines,  conveying  natural  gas  from  West 
Virginia  t->  the  distributing  systems  In  the  above-mentioned  municipalities. 
V.  95,  p.  1334:  V.  96,  p.  421 . Controlled  by  former  Standard  Oil  interests. 
V.  90.  p.  3756 
Owns  the  cc 

under  lease  wii — „ 

paid  annually  which  is  equivalent  to  paying  the  Interest  on  the  $400,000 
5%  bonds  of  the  Akron  Co.  due  Oct.  1 1947  (V.  66,  p.  234).  The  lease  ex- 
pires Oct.  1 1947  but  may  be  canceled  at  any  time  on  6 months  notice  by 
the  lessee. 


The  Akron  bondholders  have  waived  all  sinking  fund  provisions 
STOCK. — On  Dec.  6 1917  the  auth.  capital  stock  was  increased  from 
$20,000,000  ($10,000,000  being  7%  cum.  Dref.)  to  $45 ,000 .000 , the  Ohio 
P.  U . Commission  having  sanctioned  the  issue  of  $20,000,000  additional 
common  stock,  the  proceeds  to  be  used  to  retire  $16,821 ,000  First  Mtge 
5%  bonds  (V.  92.  p.  661)  called  for  payment  at  105  and  Interest  at  the 
New  York  Trust  Co.  on  Jan.  1 1918.  V.  105,  p.  2546.  2187,  1806.  The 
Akron  Gas  Co.$400.000  5s,  due  Oct.  1 1947  (V.66,  p.234)  and  $396,366  deb 
5s,  due  1921. V.  95,  p.  682,  969,  1334;  V.  96,  p.  364.  421;  V.  97.  p.  1118. 


EARNINGS. — For  cal.  year  1919:  Gross.  $15,891,416;  net  earnings, 
$5,235,152. 

DIRECTORS,— M.  B,  Daly  (Pres,),  Christy  Payne  (V,-P,),  S,  H,  Tolies 
(V,-P,),  C,  W,  Sears  (Gen,  Mgr.).  R,  W,  Brink  (Treas,),  C,  W.  Downing 
(Sec,  & Asst,  Treas,),  J.  J,  McMahon,  Office,  Cleveland,  O, — -(V,  105, 
p,  1620,  1806,  2187,  2546-  V,  108,  p,  584-  V,  109,  p,  1370.) 


EASTERN  SS.  LINES.— (V,  109,  p,  274-  V, 


110,  p,  874,  2390,) 

SI.  Ry.  Sec.”  and  V.  109, 


HA  ' I'M  AN  KODAKCO.  (OF  NEW  JERSEY)  .—ORGANIZATION.— In- 
oor  . orated  In  New  Jersey  Oct.  24  1901  as  an  amalgamation  per  plan  V 73, 
p.  4,  of  various  operating  companies,  of  which  It  owns  practically  all  thr 
stoek  See  list  V.  67,  p.  1160.  1207:  V.  69.  p.  387:  V 75.  p.  735,  613:  V.  77. 
p 253.  300;  V.  89.  d.  1225;  application  to  list.  V 80.  p.  1477;  V.  93.  p.  1728 
V 97.  p 731;  V.  98.  p.  1540.  Judge  Hazel  In  tb«  U S District  Court  at 
Buffalo  on  Jan.  18  1916.  In  the  suit  for  alleged  violation  of  the  Sherman 
anti-trust  law.  caused  It  to  be  understood  that  if  the  company  did  not. 
shortly  present  a plan  for  a division  of  Its  business  so  as  to  restore 
competitive  conditions,  the  Court  would  undertake  the  task  Affairs  are 
In  statu  quo  pending  an  appeal  to  the  U S.  Supreme  Court.  V.  102.  p.  440. 
1063.  1438  1900:  V.  101.  p.  696:  V 96.  p 1705:  V 97  p.  731  V.  99.  p. 
1676;  V.  100,  p.  1755;  V.  105,  p.  2098:  V.  106,  p.  90:  V.  107,  p.  1671.  Pat- 
ent suit  settled,  V 102,  p.  1062;  V.  98,  p.  84t.  1002.  1159  Stock  bonus  to 
employees,  V.  108.  p.  1514.  Suit  for  $3,000,000  damages  dismissed, 
V,  110,  p,  973,  Purchase  of  Govt,  war  buildings,  V,  110,  p,  2571,  New 
subsidiary,  V,  111,  p,  1087, 

Extra  Dividends  on  Common  Stock  < Additional  to  10%  per  an..  2)4%  Q.-J  ) 
Year—  ’06.  '07.  '08.  '09.  T0-13.  14.  '15.  T6.'  17.  'is  T9  '20. 

Extra  % 7)4  10  15  20  30  v'ly  20  50  40  40  35  30  text. 

Extras  in  1S20:  Jan,,  7)4%'  Apr,,  7 )4%'  June.  5%'  July,  2)4 %'  Sept,, 
5%'  Oct,,  2)4%'  Nov,,  5%- In  1921,  Jan,,  2)4%, 

REPORT  for  cal.  year  1919,  incl.  sub.  cos.  (V.  110,  p.  2187),  showed: 
Calendar  x Net  ( after  Pref.  Divs.  Common  Balance,  Total 
Year.  Depreciation.)  (6%).  Dividends.  Surplus.  Surplus. 

1919 $18,326,188  $369,942  (40)$7,819.110$10.137,136  $42,008,907 

19.8 $14,051,969  $369,942  (45)  $8,792,280  $4,889,747  $31,871,771 

1917 14,542,567  369,942  (30)  5.861,520  8,311,105  26.982,024 

x Figures  are  after  deducting  war  taxes. 

Pres,,  George  Eastman,  Office,  Rochester,  N,  Y, — (V,  111,  p,  298, 
1087,  1187,  1665,) 

EDISON  ELECTRIC  ILLUMINATING  CO.  OF  BOSTON.— ORGANI- 
ZATION.— Incorp.  In  1886.  Does  entire  electrlo-Pght  business  of  city. 
V.  81,  p.  157;  V.  88,  p.  454:  V.  88.  p.  1132;  V.  94.  p.  1190:  V.  95.  p.  422. 


NOTES. — The  $10,000,000  5-year  5%  notes  (callable  at  104)  and  the 
$3,000,000  6%  notes  of  1917,  $3,000,000  7%  notes  of  1918  and  $6,000,000 
6%  notes  of  1919  must  be  secured  by  any  future  mortgage.  V.  104,  p.  563: 
V.  105.  p.  2275,  2187;  V.  107,  p.  295,  406:  V..  108,  p.  2632.  Real  estate 
mortgages  June  30  1919,  $1,891,000.  V.  83,  p.  1101;  V.  84,  p.  934:  V.  96. 
p.  1125. 


Year — $ $ $ $ $ " $ 

1919-20 13.920,606  *6,661,413  2,644.585  2.703,360  1,313,467 

1918-19 11,435,709  5,147.977  81,508  2,078,860  2,703,360  447,265 

1917-18 9.623.606  4,792,335  89,606  1,643,843  2,703,360  534.738 

1916-17 9,235,778  4,851,467  197,967  1,429,624  2,703,066  916,744 

* Includes  other  income, 

OFFICERS, — Pres,,  Charles  L.  Edgar-  Treas,,  T,  K.  Cummins,  Office. 
70  State  St,,  Boston,  Mass,— (V.  110,  p,  170,  565,  767,  1092-  V.  Ill,  p, 
77,  1569.) 

EDMUNDS  & JONES  CORP.— (V.  109,  p.  772,  1990;  V.  110,  p.  767.) 

EISEMANN  MAGNETO  CORP.— ORGANIZATION.— Incorp.  in 
New  York,  Aug.  19  1919,  and  succeeded  to  company  of  same  name,  organ- 
ized in  N.  Y.  in  1910.  Three-quarters  of  the  stock  of  the  latter  company 
was  seized  by  the  Alien  Property  Custodian  and  sold  in  Feb.  1919  to  G.  E. 
Matthies  of  Seymour  Conn,  who  also  acquired  control  of  the  remaining 
stock. 

Manufactures  high-tension  magnetos,  used  as  standard  equipment  by 
over  125  motor  truck,  tractor,  automobile  and  machinery  manufacturing 
companies.  V.  109.  p.  681. 

STOCK. — Pref.  stock  callable  as  a whole  or  in  part  at  110  on  90  days’ 
notice.  Sinking  fund,  10%  of  net  earnings  after  taxes  and  div.  bjgins 
Jan.  1 1920.  See  offering  in  V.  109,  p.  681,  1702.  Initial  div.  of  1 H % 
quar,  paid  Feb,  2 1920'  same  amount  paid  May  1,  Aug,  2 and  Nov,  1 1920, 
Years  June  30—  1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Gross  sales $1,127,723  $1,105,914  $1,501,216  $3,425,112  $3,834,080 

Net.  before  taxes  194,444  329.251  345,816  894,076  866.848 

Net  sales  for  the  six  months  ending  June  30  1920  were  $2,316,482,  as 
against  $1,665,681  for  the  six  months  ending  Dec.  31  1919,  Orders  and 
contracts  on  hand  July  1 1920  aggregate  $3,442,380,  as  against  $2,978,362 
on  Jan,  1 1920, 

DIRECTORS, — -Joseph  A,  Bower,  C,  J,  Gleason,  Jacob  S.  Earlee, 
Franklin  S,  Jerome  (Treas,),  Raymond  E,  Jones,  George  E.  Matthies, 
Horace  A,  Moses,  Latham  R,  Reed,  William  N,  Shaw  (President), — (V, 
lll.p,  392,  899,) 

ELECTRIC  BOND  & SHARE  CO— (V,  108,  p,  2244,  2332'  V,  111,  p, 
77,) 

ELECTRIC  STORAGE  BATTERY  CO.— Incorp.  in  1888  In  N.  J. 
Owns  basic  patents  for  storage  batteries. — (V.  69,  p.  76,  850;  V . 105,  p.1212.) 

STOCK,  &c,— Stock  authorized,  $30,000,000  (increased  from  $18,000,000 
in  July  1920)-  outstanding  pref,,  1%  cum,,  $87,500-  convertible  into  com, 
stock,  share  for  share-  common  stock,  $19,979,325,  Stockholders  of  record 
July  17  1920  were  given  the  right  to  subscribe  at  par  to  new  stock  equal 
to  20%  of  holdings,  V , 110.  p,  2660.  After  1%  on  pref.,  com.  and  pref, 
share  equally,  On  com,  1901  to  1907,  5%  yearly-  1908,  3)4%'  1909, 
3)4%'  1910  to  1918,  4%"  1919,  5% . In  Jan,,  Apr,  and  July  1920  paid  2)4 % 
Oct.  1920,  3%, 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Elk  Horn  Coal  Corn- 

Corn  stk  6 %&partic$22 ,000 ,000  ($  10 ,000 ,000)  conv  of  notes 

Pref  stock  6%  and  participating  red  at  56)5-  

Ten-yr  s f g conv  notes  call  105  & int  any  int  date  $9,500,000 

Mineral  Fuel  Co  1st  M sinking  fund 

Emer son-Bran tin gharo  Co — Common  stock  $30,000,000 

Preferred  stock  (a  & d)  7%  cum  red  115  (text) 

Empire  Qas  & Fuel  Co — Pref  stock  8%  cum  non  voting 

Ref  & coll  trust  mtge  $150,000,000  gold  sk  fd  call Eq 

1915 
1913 

1919 

1919 

1916 

1917 

1898 

$50 

50 

1,000 

100 

100 

100 

$12,000,000 

6.600.U0U 

6,449.000 

422.000 

10.132,500 

See  text 
6 In  1920 

6 g 
5 

Q— M 10 
Q— M 10 
J & D 

Sept  11  T9.  1)5 
Dec  10  '20.  1)5 
Dec  I 1925 
May  1 1943 

Guaranty  Tr  Co.  N Y 
Fidelity  Trust  Co,  Balt 

12,170,500 
See  text 
Pledged 
19,680,700 

9.592.500 

5.960.500 
' 2,500,000 

16,390,000 

15,000,000 

3.125.000 

3.125.000 

3.029.000 

5.000. 000 

1.500.000 

1.000. 000 
2,000,000 

7 

Q— F 

Nov  1 1920  1H 

Checks  mailed 

June  15  1939 
June  15 1924 
May  1 1926 
Feb  1 1927 
July  1 1920  3% 
Oct  1 1920  2)5 
Oct  1 1920.  1J4 
Dec  15  T9  6% 
June  15  ’20  3% 
Ian  1 1928 
Nov  1 1920  3% 

Bond  secured  convertible  notes  call Ba.xxx__kc*&r 

First  & coll  trust  mtge  (closed)  guar  call  (text) Ba.k.c* 

Empire  Refining  Co  1st  M & coll  tr  g gu  s f d call  (textj.gzzk 

Empire  Steel  £ Iron — Preferred  (p  & di  stook  6%  cum 

Endicott-Johnson  Corp — Common  stock  $21.000,000 

Pref  (a  & d)  7%  cum  (sk  fd)  call  125  auth  $15,000,000 

(The)  qu. table  Illuminating  Gas  Light  Co  ol  Fhila — Com  stk 

Pref  (a  & d)  stook  6%  (divs  paid  regularly  since  org  ) 

First  mtge  gold  red  105  for  sinking  fund  of  $l24,000yearly 

Eureka  Pipe  Line — Stock  *5,000,000 <... 

Fairbanks  Co. — Common  stock  $1,500,000-- . . 

100  &c 
1,000 
500  &c 
10' 
50 
100 

■""i'.ooo 

100 

25 

100 

100 

6g 

6 g 

6 in61920 
See  text 

7 

See  text 
6 in  1920 
5 g 

13  In  *20 
text 

8 in  1920 
8 in  1920 

j & j 

M & N 
F & A 
J & J 

33 

Deo 

I & D 
J & J 
See  text 

New  York  City 

do  do 

do  do 

Checks  mailed 
olumbia  Trust  Oo,  N Y 
do  do 

Philadelphia 
do 

New  York  Trust  Co.  N Y 
Cheeks  mailed 

1st  Pref.  (a.  & d.)  8%  cum.  stock,  call.  100,  s.f.  $1,000,000- 

(2d)  Pref.  (a.  & d.)  8%  cum.  stk.,  call.  110  $2,000,000 

Fairmont  Coal  Co — See  Consolidation  Coal  Co 

— 

Nov  1 1920  2% 
Oct  1 1920  2% 

EARNINGS, — Statements  for  calendar  year  1919,  in  V,  110,  p,  1181' 
for  5 mos,  ended  May  31  1920  in  V,  111,  p,  696, 

Cat.  Gross  Net  Other  Res.  for  Balance,  , 

Year — Sales.  Earnings.  Income.  Fed.  Tax.  Dins. Paid  Surplus 
1919 —$6,000,853  $4,239,791  $561,021x$l,817,010  $1,074,198  $2,891,208 

1918  ..  4,825,757  3,662.224  287,149  649,968  3,299.406 

1917  — 3,140.560  2 220,613  257,269  450,000  649,967  1,377,916 

x For  year  1918.  Total  p.  & 1.  surplus  Dec.  31  1919,  $13,347,215. 
Pres.,  Herbert  Lloyd;  Sec.  & Treas.,  Walter  G.  Henderson.  Philadelphia  . 
Office,  Allegheny  Ave,  and  19th  St,,  Philadelphia,— (V,  111,  p,  193,  298, 
696,  899,  1087,) 

ELK  BASIN  PETROLEUM  CORP.— (V.  110,  p.  170,  1092.) 

ELK  HORN  COAL  CORPORATION.— ORGANIZATION.— Incorp. 
In  W.  Va..  Nov.  18  1915,  per  plan  In  V.  101,  P-  1716;  V.  102.  p.  348:  and 
took  over  the  properties  and  business  of  Elk  Horn  Fuel  Oo.  (V.  98,  p.  1762) 
Elk  Horn  Mining  Oorp.  (V.  98,  p.  1618),  and  Mineral  Fuel  Co.  (V.  96,  p 


V.  104,  p.  1706 


The 


Coal  Co. 

CAPITAL  STOCK  IN  $50  SHARES.— Authorized  (a)  pref.  (6%  and 
participating;  red.  at  56 K % ) , $6,600,000,  all  out.  with  sole  voting  power 
during  any  default  on  full  year's  dividend.  (6)  Common,  $22,000,000  (6% 
and  partlc.);  outstanding.  *12.000.000.  V.  101.  p.  1716:  V.  104.  p.  2140. 
Pref.  dividend  No.  1,  June  15  1916  to  Dec.  1918:  3%  semi-ann.  (J.  & D.): 
March  1919  to  Dec.  1920,  1H%  quar.  Com.  div.,  2%,  June,  Sept,  and 
Dec.  1918  March,  June  and  Sept.  1919,  115%  each;  Dec.  1919  dividend 
was  postponed  because  of  strike,  &c. 

NOTES.— The  10-year  sink,  fund  notes  of  1915  ($9,500,000  auth. 
V.  101.  p.  1716;  V.  102,  p.'  348)  are  secured  by  mortgage  on  the  entire 
property.  Sinking  fund,  2c.  per  ton  on  all  coal  mined  commencing  April  1 
1916  (after  April  1 1919,  3c.  per  ton),  will  purchase  or  call  and  retire  the 
notes  at  not  exceeding  105  and  int.  Convertible  at  option  of  holder  into 
common  stock  of  the  company  at  par.  Through  retirement  in  1918  of 
$4,000,000  underlying  bonds,  these  notes  are  secured  by  a first  mortgage 
(closed)  on  the  entire  property  owned,  appraised  in  part,  at  over  $18,- 
000.000,  subject  only  to  $422,000  5%  bonds  below  mentioned,  on  a small 
portion  of  property.  Additionally  secured  by  pledge  of  19,765.47  shares 
of  $100  each  Consolidation  Coal  Co.  stock.  See  also  V.  108,  p.  483,  584. 
V.  106,  p.  2013;  V.  104,  p.  2140.  The  only  underlying  liens  are  $422,000 
Mineral  Fuel  Co.  1st  s.  f.  30-year  5s,  due  May  1 1943,  excl.  $53,000  on 
June  30  1920  held  in  sinking  fund.  V.  101,  p.  1716;  V.  96,  p.  1427;  V.  97, 
p.  731,  1507.  Notes  payable  as  of  Dec.  31  1919,  $500,000. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1418,  shows: 


Interest,  sink,  fund,  &c—  419,726 

Federal  taxes 

Preferred  dividends  (6%)  395,576 

Common  dividends.. (4>5  %)539, 924 


414,631 

107,960 

393,363 


Balance,  surplus def.$870,912  $135,809  $1,329,835  $243,957 

OFFICERS. — Chairman,  C.  W.  Watson,  Fairmont,  W.  Va.;  Pres., 
George  W.  Fleming,  N.  Y.;  Sec.,  J.  W.  M.  Stewart,  Ashland,  Ky.;  V.-P. 
& Treas.,  J.  F.  Caulfield,  N.  Y.— (V.  109,  p.  2075;  V.  110,  p.  1418.) 

EMER  SON-BRA  NT  INGHAM  CO— ORGANIZATION.— Owns  at  Rook 
ford.  111.,  (a)  farm  machinery  plants  located  on  160  acres  of  land.  (0)  Plant 
for  manufacture  of  carriages  and  wagons  for  oountry  trade  (business  estab- 
lished in  1852) ; (c)  Harvester  works;  (d)  gas  engine  works.  In  1912  pur- 
chased the  Geiser  Mfg.  Co.  (established  1869),  with  plants  at  Waynesboro 
and  Greencastle,  Pa.;  Reeves  & Co.,  Columbus,  Ind.;  Gas  Traction  Co. 
(V.  94,  p.  1189),  Minneapolis,  Minn.,  and  Winnipeg,  Can.,  and  La  Crosse 
Tool  Co.,  Chicago  Heights,  111.;  Newton  Wagon  Co. , Batavia,  111  ; American 
Drill  Co .,  Marion , Ind . ; Rockford  Engine  Co . , Rockford ,111.  V . 95 , p . 363 . 
In  Aug.  1918  purchased  Osborne  line  of  harvesting  machines  (but  not  the 
Auburn  plant)  from  International  Harvester  Co.  See  V.  107,  p.  700,  608. 
STOCK.— As  to  pref.  stock,  see  V.  95.  p.  363:  V.  97.  p.  1507.  No  bonds 
The  N.  Y.  Stock  Exchange  in  May  1919  listed  $8,535,500  common  stock, 
with  authority  to  add  $1,597,000  on  official  notice  of  issuance  in  exchange 
for  outstanding  voting  trust  certificates  for  common  stock, 

DIVIDENDS.— On  pref..  154%,  paid  Nov.  1 1912  to  Aug.  1 1914.  then 
none  till  Nov.  1918.  1 % %;  Feb.  1919  to  Nov.  1920,  1 54  %;  overdue  accumu- 
lated pref.  div.  Nov.  1 1920,  28%.  Sinking  fund  payments  were  also 
omitted.  V.  99,  p.  1054;  V.  107,  p.  1290. 

REPORT.— For  year  ending  Oct.  31  1919  in  V.  110,  p.  1086. 
y Total  x Net  Depre-  Preferred 

Sales.  Earnings.  Interest,  ciation.  Dividends. 

’18-’19-Not  stated. $1.843, 699  $339,444  $181,835  (7%)$851,935 
"17-T8-  14,554,065  1,746.445  296,331  167,845  (154)  212.984 

'16-T7-  11.101,128  1.264,727  189,988  150.502  

x After  deducting  Federal  taxes,  y Includes  in  1917-18 
Govt,  contracts. 

Pres.,  O.  S.  Brantingham,  Rockford,  111. — (V.  110,  p.  767,  1086.) 


Balance, 

Surplus. 

$470,484 

1,069.285 

924,236 

$1,948,720 


EMPIRE  GAS  & FUEL  CO.  (DEL.).— ORGANIZATION.— Incorp.  In 
Delaware  June  1919.  Owns  leaseholds  on  22,000  acres  of  fully  proven  oil 
lands  in  the  Eldorado  and  Augusta  fields,  and  Elbing  Peabody  fields,  Green- 
wood County,  Kan.;  producing  oil  wells  in  operation  in  April  1920,  1,750; 
daily  production  over  40.000  bbls.  With  its  subsidiaries  also  owns  lease- 
holds on  over  3,000.000  acres  of  other  oil  and  gas  lands  in  other  parts  of 
Kansas,  Texas  and  Oklahoma.  Subsidiaries  operate  a natural  gas  system 
of  about  1 ,300  miles  of  trunk  lines  covering  portions  of  Oklahoma,  Kansas 
and  Southwestern  Missouri.  As  to  new  pipe  lines,  &c.,  see  V 109.  p.  75. 

The  company  and  its  subsidiaries  produced  about  13,000,000  bbls.  of 
crude  oil  in  1919.  Its  natural  gas  subsidiaries  are  transporting  and  market- 
ing about  100,000,000  cu.  ft.  of  gas  daily. 

STOCK, — Preferred,  auth,,  $500,000,000'  outstanding,  $17,837,900,  of 
which  $15,000,000  owned  by  Cities  Service  Co,  Common,  authorized  and 
outstanding,  $62,500,000'  all  owned  by  Cities  Service  Co, 

BONDS. — The  First  Mtge.  & Coll.  Trust  6s  are  guaranteed . p . & L,  by 
sink,  fund  by  Cities  Service  Co.  Semi-annual  sinking  fund  (M.  & N.) 
retires  over  $1,000,000  annually.  This  issue  is  redeemable,  all  or  part, 
until  Mav  1 1920,  at  102  and  int.;  thereafter  to  May  1 1923  at  103  and  int., 
and  thereafter  until  maturity  at  104  and  Int.  V.  102,  p.  1542.  The  Em- 
pire Refining  Co.  First  M.  & Coll.  Trust  s.  f.  6s  are  guaranteed,  p.,  1.  & s.  f., 


by  Empire  Gas  & Fuel  Co.  sink,  fund  retires  over  $1,000,000  annually. 
These  6s  are  callable  at  104  till  Feb.  1921;  then  till  Feb.  1 1924  at  106: 
thereafter  at  108.  V.  104,  p.  365. 

The  $25,000,000  Bond  Secured  Convertible  notes  are  convertible  at  any 
time,  par  for  par,  into  8%  non-voting  Ovimulat-lYe  pref.  ctock  of  company 
except  that  this  privilege  expires  60  days  prior  to  date  ol  maturity,  and 
called  3 weeks  after  date  of  the  first  publication  of  notice  of  call.  Callab 
at  any  time  at  not  exceeding  102.  Monthly  sinking  fund  beginning  Oct. 
1919,  1 % of  outstanding  notes.  Secured  by  deposit  of  $50,000,000  First  A 
Ref.  & Coll.  M.  6%  bonds,  total  auth.,  $150,000,000,  dated  June  16  1919, 
due  1939.  V.  108,  p.  2436. 

Of  these  $150,000,000  First  & Ref.  & Collat.  bonds,  $50,000,000  are 

El  edged  as  aforesaid,  $18,772,000  are  reserved  to  refund  the  underlying 
onds  and  $51,228,000  will  be  issued  at  the  rate  of  $50  in  bonds  for  each 
$100  of  additional  expenditures  made  for  capital  account  in  the  various 
properties  or  for  deposit  in  the  sinking  fund. 

EARNINGS. — Combined  earnings  (inter,  co.  sales  eliminated)  year 
ended  July  31  1920:  Gross.  $66,848,495;  net,  $21,142,094;  interest.  $2,114,- 
022;  balance,  $19,028,072. 

President,  Henry  L.  Doherty,  New  York.  V.  109,  p.  581,  681,  1702. 


EMPIRE  STEEL  & IRON  CO.— Incorp.  inN.  J.  in  1899.  V.  68,  p.  524. 
Common  stock,  $1,254,770.  V.  85,  p.  1211.  Preferred,  see  table. 

PREF.  DIVS.  ’07.  '08.  '09.  ’10.  'll.  '12.  '13.-T5.  '16.  '17.  '18.'19.  '20- 
Co.'s  data  ..%  6 454  6 5 1 2 nil  8 1554  10  8 6 

Jan.  1919.  3%,  and  2%  on  accum.,  reducing  same  to  32%;  July,  paid  3%. 
Jan.  and  July  1920,  3%.  V.  105,  p.  2369;  V.  107,  p.  2379. 

Calendar  Years — 1919.  1918.  1917. 

Gross  income $851,789  $1,207,029  $1,800,251 

Interest,  depreciation,  &c 389,681  212,526  182,076 


Net  income. $462,108  $994,503  $1,618,175 

Reserve  for  Federal  taxes  & contin 58,000  510,000  600,000 

Preferred  dividends 150,000  250,000  387,500- 


e,  surplus. $254,108  $234,503  $630,675 

Pres.,  Leonard  Peckitt,  Catasauqua,  Pa.;  Sec.  & Treas.,  J.  S.  Stillman* 
Catasauqua,  Pa.  N.  Y.  office.  30  Church  St. — (V.  110,  p.  874.) 

END1COTT  JOHNSON  CORP.— ORGANIZATION.— Incorp.  in 
New  York  Mar.  31  1919.  Business,  principally  manufacturing  leather  and 
medium-priced  staple  shoes  and  footwear.  Plants  at  Endicott  and  Johnson 
City,  N.  Y.,  together  with  tanneries,  shoe  factories.  Number  of  employees 
about  12,000.  Average  output,  about  70,000  pairs  of  shoes  daily. 

STOCK. — Both  classes  of  stock  listed  on  the  N.  Y.  Stock  Exchange  in 
June  1919.  (V.  108,  p.  2633) . Listed  on  Boston  Stock  Exchange  in  Sept. 

1919.  Annually  beginning  Feb.  1 1921  the  company  shall  acquire  out  of  the 
surplus  profits  3%  of  the  largest  amount  of  Pref.  stock  at  any  time  outstand- 
ing. No  mortgage  without  75%  of  each  class  of  stock.  Pref.  stock  has 
equal  voting  power  with  the  common  stock.  Outstanding  com.  stock  was 
increased  frt>mJ514, 900,000  to  $16,390,000  through  payment  of  a 10%  stock 
dividend  on  Jtfne  10  ±920. 

Dividends. — An  initial  dividend  of  1 % % on  both  the  pref.  and  com.  stock 
was  paid  July  1 1919;  Oct.  1 1919,  154%  each;  Jan.  1 1920.  154%  on  pref. 


1920,  1 54  % on  pref,  and  254  % on  com, 
2869'  for  6 mos  .ended  July  3 1920  in 


dividend  of  10  % , July  1 and  Oct , : 

REPORT  for  1919  in  V,  110,  p, 

V,  111,  p,  592, 

Cal  Yrs. — 1915.  1916.  1917.  1918.  1919. 

Sales $26,070,404  $34,515,400  $44,144,637  $52,896,275  $62,713,039 

Net  bef.  tax  2,174,430  3,669,797  4.630,471  4.398.187  4,955.286 

Profit  and  loss  surplus  Dec,  31  1919,  $7,900,836, 

OFFICERS. — Pres.,  George  F.  Johnson:  V.-Pres.,  H.  Wendell  Endicott; 
V,-P,  & Treas,,  Eliot  Spalding-  Sec,,  M,  E,  Page, — (V,  111,  p,  592,  1569,) 
EQUITABLE  GAS  LIGHT  CO.  (Of  N.  Y.).— See  Consol.  Gas  Co. 
(THE)  EQUITABLE  ILLUMINATING  GAS  LIGHT  CO.  OF  PHILA- 
DELPHIA.— Formed  in  1898  to  take  assignment  of  the  lease  of  the  gas 
works  of  Philadelphia  from  the  city  to  The  United  Gas  Improvement  Co., 
and  to  operate  the  same.  See  V.  84,  p.  1304;  V.  84,  p.  1370;  V.  66,  p.  436. 
DIVIDENDS.—  1898.  1899.  1900.  1901  to  Dec.  1919. 

Common  (%) 4 6 6 6 yearly 

Sinking  fund  to  retire  stock  In  1928. — (V.  96.  p.  556:  V.  101.  p.  1976: 
V.  105.  p.  2187;  V.  106,  p.  90.  924:  V.  107,  p.  406.  2292;  V.  110,  p.  364.) 

(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION.  &C.— Incorp 
In  1890  In  W.  Va.  Owns  pipe  line  In  W.  Va.  Formerly  controlled  bv 
Standard  Oil  Co,  of  New  Jersey,  but  segregated  in  1911,  Suit  to  test 
validity  of  West  Virginia  Transportation  Tax  Act,  V,  111,  p,  1569, 

Stock,  $5,000,000:  par.  $100.  Div.  10%  paid  quar.  from  May  1912  to 
Feb.  1914:  May  & Aug.,  8%:  Nov.  1914  to  May  1918,  IncL,  24%  (6%  qu.) 
Aug.  and  Nov.  1918  and  Feb.  1919,  5%  quar.:  May.  Aug.  & Nov.  1919,  and 
Feb,  1920,  4%'  May  1920,  3%'  Aug,  1920,  3%-  Nov,  1920,  3%. 
REPORT.— For  cal.  year  1919  in  V.  110,  p.  767,  showed: 

1919.  1918.  1917.  1916. 

Profits  for  year $362,334  $848,713  $1,111,883  $1,322,169 

Dividends  paid (17)849,999(22)1100,000(24)1200,003(24)1,200,004 

Bal.,  sur.  or  deficit... def$487, 665 def. $251, 287  def.$88,120sur.$122,065 
Pres.,  Forrest  M.  Towl:  Vice-Pres.  & Treas.,  E.  R.  Shepard;  Vice-Pres., 
Alan  T,  Towl,  Office,  Oil  City,  Pa,— (V,  111,  p,  1569.) 


FAIRBANKS  CO.— ORGANIZATION— Incorp.  in  New  Jersey,  June 
11  1891,  to  acquire  the  business,  &c.  of  the  Fairbanks  Co.,  of  N.  Y.,  and 
other  cities.  Manufactures  valves,  trucks  and  barrows;  also  acts  as  selling 
and  distributing  agents  for  manufacturers.  Has  the  exclusive  right  until 
1929  to  sell  the  Fairbanks  Scale  throughout  the  entire  world,  except  Can- 
ada and  the  western  part  of  the  United  States.  Plants  located  at  Rome. 
Ga.  and  Binghamton,  N.  Y.  (V.  106,  p.  2563). 

STOCK. — Sinking  fund  for  the  1st  Pref.  beginning  in  1918  10%  of  net 
earnings  after  all  taxes  and  divs.  on  both  First  Pref.  and  Pref.  stock.  If, 
in  any  year  such  10%  is  less  than  $50,000  all  available  earnings  up  to 
$50,000  shall  be  set  aside  for  the  sinking  fund.  If  such  10%  is  more  than 
$100,000  only  $100,000  shall  be  set  aside.  See  also  under  divs.  below. 
(2d)  Pref.  and  Com.  stock  listed  on  N.  Y.  Stock  Exchange  in  1919. 

DIVS.  '94.  '95.  '97.  '99-'01.  '02-'03.  '04-'06.  '07-'08.  TO.  ’ll.  '12.  '13.  '18. 
Com. % 18  9 10  15  9 6 8 y'ly.  10  y'ly. 12  y'ly.  12  4 10  8 text 

Dividends  of  2%  have  been  regularly  paid  quarterly  on  the  1st  Pref. 
from  June  7 1918  to  date.  On  the  (2d)  Pref.  stock  2%  quarterly  from  Nov. 
27  1907  to  April  1 1914,  incl.  The  accumulated  divs.  from  April  1 1914  to 


Not.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


1)7 


MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c.,  see  notes  on  first  page] 


Famous  Players-Lasky  Corp — Oom  stock  450.001)  shares  __ 
Preferred  (a  & d)  stock  8%  cum  cony  s f auth  $20,000,000 
(William)  Farrell  & Sons,  Inc — Common  130,000  shares.. 

Preferred  (a  & d)  stock  7%  cum  call  120  auth  $3,000,000.. 
Federal  VtininK  & Smelting— Common  slock  *10,000,000- . _ 
Preferred  (a  & d)  7%  cumulative  $20,000,000  authorized 


jm  red  opav  (text)  

Five  year  gold  notes  $3,000,000  call  101  s fd  text.Ba.xxxc* 

Firestone  Tire  & Rubber  Co — Com  stock  $25,OOO,O0O 

First  pref  stock  6%  cum  $10,000,000  call 

Second  pref  stock  7%  cum  $40,000,000  call  110  sk  fd  1921 


None 

*1,000 

None 

100 

100 

inn 

100 

100 

1,000 

10 

100 

100 

None 

100 

1.000 


199,675  shs 
*10,000,000 
130,000  shs 

3.000. 000 
6 uuu.OUi) 

12,000.000 
6.707  900 
See  text 

3.000. 000 
3,500.000 

10,000,000 
10.000.000 
See  text 
4,213,500 

6.000. 000 

900,000 

4,000,000 

10,000,000 


7 

'in'1920 
lee  text 
In  1919 

6 g 

>ee  text 
6 

7 


Q— M 
Q— F 

y— f 

M & N 


Q— J 15 
Q— F 
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April  1 1918  were  adjusted  by  a Com.  stock  div.  (20.%)  issued  June  7 1918. 
the  (2d)  Pref.  stockholders  receiving  one  share  of  Com.  stock  for  each  $100 
accrued.  Cash  divs.  were  resumed  July  1 1918  and  have  been  paid  quar- 
terly to  date. 

On  Dec.  1 1918  paid  a 4%  stock  div.  on  the  Common  stock.  The  Com- 
■tockholdors  of  Nov.  25  were  also  given  the  right  to  subscribe  to  5,265 
■hares  of  (2d)  Pref.  stock  at  par  ($100)  and  5,265  shares  of  Com.  at  par  ($25) 
lithe  extent  of  10%  of  their  holdings.  (V.  106.  p.  2100). 

Net  Gross  Net  after 

Earnings  Cal.  Years — Sales.  Profit.  Taxes. 

1919 ---$16,234,492  $4,573,081  $699,378 

1918 -.$16,158,930  $3,563,277  $554,364 

1917 11.774,610  3,352,158  945,775 

1916 8,476,635  2,193.809  673,310 

OFFICERS, — Chairman  of  board,  W,  Storrs  Wells-  Pres,,  Harry  T, 
Peters-  1st  V,-P,  & Sec,,  J,  R,  Peters-  Treas,,  J,  A,  Wells,  New  York 
office.  416  Broome  St,— (V,  111,  p,  392,  1187,/ 

FAMOUS  PLAYERS-LASKY  CORP.,  N.  Y— ORGANIZATION.— 
Incorp.  in  New  York,  July  19  1916,  as  a holding  and  operating  company 
with  the  right  to  produce,  lease  and  exhibit  motion  pictures,  operate  thea- 
tres, &c.  Acquired  the  Famous  Players  Film  Co.,  the  Jesse  L.  Lasky 
Feature  Play  Co.,  Inc.,  and  the  Paramount  Pictures  Corp.  and  its  subsi- 
diaries and  the  Artcraft  Pictures  Corp.  Owns  stock  in  several  other 
companies  doing  business  in  the  United  States  and  foreign  countries.  Has 
general  contracts  with  foreign  concerns  for  substantially  exclusive  distri- 
bution of  its  pictures.  Official  statement  to  N.  Y.  Stock  Exchange  in 
V.  109,  p.487.  On  July  2 1919  acquired  the  Charles  Frohman  Inc.  V.  109, 

B 176,  480.  See  V.  109.  p.  1708.  Other  acquisitions,  V.  110.  p.  469. 

istribution  contract  with  the  Danish-American  Film  Co.  V.  i09,  p.  1795. 
Famous  Players  Canadian  Corp.,  Ltd.,  V.  110,  p.  364,  469  India  corp. 
formed,  V.  110,  p.  2079. 

STOCK. — Stockholders  Nov.  10  1919,  authorized  an  issue  of  $20,000,000 
8%  Cumul.  Convertible  Pref.  stock  (par  $100)  and  increased  the  Common 
stock  from  200,000  shares  to  450,000  shares  (no  par  value) . 

The  Common  stockholders  of  record  Nov.  13  1919,  were  given  the  right 
to  subscribe  at  par  ($100)  for  $10,000,000  Pref.  up  to  Nov.  28,  in  the  ratio 
of  one  share  of  pref.  for  each  two  shares  of  common  held.  Unsold  portion 
offered  at  par  in  Dec.  1919  by  Dominick  & Dominick,  Hallgarten  & Co.  and 
Kuhn.  Loeb  & Co.,  N.  Y.  Of  the  250,000  shares  of  additional  common 
stock  about  182,1,00  shares  will  be  set  aside  to  provide  for  the  conversion 
not  only  of  the  $10,00o,u00  pref.  stock  issued,  but  also  of  the  unissued 
pr«f.  stock.  V.  i09,  p.  i6i2,  1703,  1894.  Sinking  fund  of  3%  of  maximum 
issued  pref.  stock,  less  converted  amount  begins  Nov.  30  1920.  Redeem- 
able on  60  days'  notice  (also  for  sinking  fund)  at  120.  Convertible  at  par 
at  any  time  into  common  stock  at  $110  per  share  up  to  Nov.  30,  1920,  at 
$115  to  Nov.  30  1921  and  at  $120  thereafter.  No  mortgage  without  the 
consent  of  2-3  of  the  outstanding  pref.  stock.  Each  share  of  pref.  shall 
be  entitled  to  one  vote.  V.  108,  p.  2245,  2633;  V.  109,  p.  487,  1612. 
Recent  Dividends—  1917.  1918.  1919.  1920. 

Common $10  0 $5.50  text 

Initial  div,  of  2%  on  new  pref,  paid  Feb,  1 1920'  same  amount  paid  quar, 
to  Nov,  1 1920,  On  com,  in  1920:  Jan,,  $2-  April,  $2-  July,  $2'  Oct,,  $2, 
Gross  Net  before  Federal  Pref.  Balance, 
Earnings.  Fed.  Taxes.  Taxes.  Div.  Surplus. 
Cal. year  1919..J27, 165.326  $4,132,985  $1,000,000  $66,666  $3,066,319 

Cal.  year  1 918- . 18,090.500  1,281,175  1,281,175 

OFFICERS. — Adolph  Zukor,  Pres.;  Jesse  L.  Lasky,  1st  V.-P.;  Frank  A. 
Garbutt,  V.-P  ; Arthur  S.  Friend.  Treas.:  Elek  John  Ludvigh  Sec. — (V.  110, 
p,  364,  469,  1646,  1847,  2079,  2294,  2390-  V,  111,  p,  989,  1569. 

(WILLIAM)  FARRELL  & SONS.  INC.— ORGANIZATION— Incorp. 
Jan.  29  1919  in  New  York.  Acquired  assets,  good  will  &c.  of  coal  dealers 
in  the  Boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  including  with 
the  following-  William  Farrell  & Son,  Robt.  Gordon  & Son,  Inc.,  Hencken 
& Willenbrook  Co.,  Thedford  Eltz  Coal  Co.,  O.  H.  Perry  & Son,  inc., 
Pattison  & Brown,  S Trimmer  & Sons.  Inc.,  Scranton  & Wyoming  Coal 
Co.,  Matthew  Wilson  Coal  Co.,  Joseph  Gordon,  Inc.,  &c.,  representing 
an  annual  tonnage  of  about  3,000,000. — V.  108.  p.  2126,  2633. 

The  stockholders  in  May  1920  authorized  the  directors  to  conduct  pre- 
liminary negotiations  for  the  purpose  of  consolidating  the  company  with 
other  large  distributors  of  coal.  It  is  understood  the  consolidation  will  in- 
clude Burns  Brothers,  William  Farrell  & Son,  Inc.,  and  U.  S.  Distribut’g  Co. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  div.  date  at  120  and  div. 
No  mortgage  without  the  consent  of  4 of  the  Pref.  stock.  Offering  in 
V.  108,  p.  2126.  2633.  An  initial  quarterly  dividend  of  $2.33  (being  for 
4 months  period)  was  paid  Oct,  1 1919  on  the  pref,  stock,  In  Jan,,  April, 
July  and  Oct,  1920  paid  14%  quar, 

President.  Thomas  F.  Farrell.— (V.  110,  p.  1418,  1853  , 2079.) 
FEDERAL  MINING  & SMELTING  CO. — ORGANIZATION.  — Inror 
porated  under  laws  of  Delaware  June  25  1903.  Owns  silver-lead  mlnps  in 
Coeur  d'Alene  district.  Idaho.  V.  93.  p.  733;  V.  98.  p.  1088:  V.  97.  p.  1424 
In  1905  Amer.  Smelters  Securities  Co.  (Amer.  Smelting  & Refining  Co.) 
acquired  about  $3,000,000  common  stock.  V.  93.  p.  1728;  V.  99.  p.  52. 
DIVS. ('08. '09.  '10.  'll.  '12.  '13.  '14.  '15. '16.  '17.  '18.  '19.  1920. 

Common  ( 0 14  0 0 0 0 0 0 0 0 0 

Preferred  I In  full  to  Dec  1911  6 6 5 4 44  7 7 34  text 

From  March  1917  to  March  1919,  14%  quar.  In  June  1919  paid  1%. 
and  in  Sept,  and  Dec.  4 of  1%.  V.  104,  p.  667.  In  1920:  Mar.,  4%; 
June,  14%:  Sept.,  14%:  Dec.,  14%. 

REPORT.— Year  1919,  in  V.  110,  p.  1418,  showed: 

Cal.  Value  of  Net  Other  Gen.  Exp..  Preferred  Balance. 

Year.  Products.  Profit.  Income . Depr .,  &c . Dividends.  Sur.  or  Def. 

1919-$1.767.153  $297,279  $159,614  $112,892  $449,479  def.$105, 478 

1918-  2,405.867  545,876  296,382  112,321  838,854  def.108.917 

1916-  5.204.512  1,044,768  613.312  789,881  509.409  sur .358,789 

Chairman  & Pres.,  Francis  H.  Brownell;  Sec.,  J.  L.  Martin;  Treas., F.  C. 
Drudling.  Office,  120  B'way,  N.  Y.— (V.  110,  p.  767,  1418,  2079. 

FEDERAL  SUGAR  REFININO  CO.— Incorporated  In  New  Jersey  June  I 
1902;  remcorporated  .n  New  York  May  3 1907.  V.  84.  p.  1117.  Plant  at 
Yonkers,  N.  Y.,  capacity  in  1919  10,000  bbls.  daily.  Process,  V.  74,  p. 
1358.  Pref.  stock  is  subject  to  call  at  125  and  convertible  into  com.  stock 
at  par.  Description,  V.  84,  0.  691.  Div.  on  common  stock  1912  to  Oct. 
1913  5%  yearly  (Q.-J.);  none  since  to  June  15  1917,  when  14%  was  paid: 
since  to  Nov.  1920,  14%  qu.  (7%  p.  a.).  An  extra  cash  dividend  of  5% 
was  paid  on  Aug.  2 1920.  Dividend  period  changed  in  Feb.  1919  from 
Q.-M.16  to  Q.-F.l.  Dividend  previously  paid  in  March  was  paid  Feb.  1 
1919.  V.  104,  p.  2121.  In  Nov.  1919  sold  $3,000,000  Five-Year  6% 
notes  to  refund  $2,000,000  5%  notes  due  Jan.  1 1920;  s.  fd.  to  retire  $334,000 
yearly  will  begin  in  1922.  V.  109,  p.  1895. 


In  Dec.  1917  offered  to  buy  in  pref.  shares  at  95%.  V.  105,  p.  2187; 

V.  106,  p.  1347.  In  April  1919  reduced  the  outstanding  nref.  stock  in 

that  way  from  $3,322,800  to  about  $1,000,000.  Auth.  caoital  stock  was 
increased?  from  $10,000,000  to  $20,000,000  in  June  1920.  V.  110,  p. 

On  Sept.  20  1919  the  balance  sheet  showed:  Cash,  $2,288,290;  accts. 
receivable,  &c.,  $3,784,229;  inventory,  $2,540,457;  accts.  payable  $1  - 
585,490;  bills  payable,  $4,660,000;  notes  due,  1920,  $2,000,000.  V. 
108,  p.  2625. 

ANNUAL  REPORT. — For  year  end.  May  31  1919,  V.  108,  p.  2625: 
Years  end. — Profit.  Interest.  Taxes, Ac.  Pref.  (6).  Common.  Surplus. 
May  31  1919-$1,654,291  $328,001  *$218,909  $199,368  $584,257  $323,756 
May  25  1918-  2,172.945  225,427  *1.003,002  199,368  403  720  341,428 

May  26  1917-  3,227,464  363,629  40,331  199,368  2,624,136 

* Includes  income  and  excess  profits  taxes. 

Pres.,  Claus  A.  Spreckels;  V.-P.,  Lewis  L.  Clarke;  Treas..  Pierre  J. 
Smith;  Sec.,  A.  H.  Platt.  Office,  1 Wall  St..  N.  Y. — (V.  110,  p.  2295, 

2571;  V.  Ill,  p.  193,  392.  ’ P ' 

. FIRESTONE  TIRE  &.  RUBBER  CO.— ORGANIZATION.— Incorp . 
in  W.  Va.  in  Sept.  1900;  in  1910  reincorporated  in  Ohio.  Manufactures 
automobile  and  truck  tires,  other  rubber  products  and  accessories  and  steel 
rims.  Plants  are  located  at  Akron,  Ohio,  and  Hamilton,  Ont. 

STOCK. — In  June  1919  increased  the  outstanding  1st  Pref.  stock  to 

$10,000,000.  V.  108,  p.  2531;  V.  109,  p.  375.  In  August  1919  (V.  109, 

p.  681)  increased  the  auth.  issue  of  common  stock  to  $25,000,000  and  auth. 
also  $40,000,000  of  2d  Pref.  stock,  of  which  $10,000,000  was  sold.  See 
offering,  V.  109,  p.  1182. 

Divs.  on  1st  pref..  14%  Q.-J..  15:  2d  pref..  14%;  Q.-F.  15;  Com., 
8%  in  Dec.  1919;  Mar.  1920,  20%;  June  1920,  20%. 

REPORT. — For  year  ended  Oct.  31  1919,  V.  110,  p 75. 

Sales  & Prof  its  Fiscal  Years  ended  July  31  1914  to  1915  & Oct.  31  1917  to  1919. 

1913-14.  1914-15.  1916-17.  1917-18.  1918-19. 

Sales $19,250,100  $25,3-9.476  $61,587,219  $75,801,507  $91,078,514 

Prof  aft  dep  3.227,699  4,343,376  5,819,727  8,356.230  9.306,978 

OFFICERS. — Pres.,  H.  S.  Firestone;  Sec.,  S.  G.  Carkhuff;  Treas.,  J.  G. 
Robertson.  Offices  at  Akron,  O.,  and  1871  Broadway,  N.  Y. — (V-  111, 
p.  993. 

FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916.  The  original  Fisher  Body  Co.  was 
formed  in  1909,  and  in  Oct.  1920  its  business  as  developed  by  the  present 
corporation  had  grown  to  a gross  volume  of  between  $80,000,000  and  $100.- 
000,000  per  year.  The  Corporation  operates  25  plants  in  United  States 
and  Canada. 

The  Fisher  Body  Ohio  Co.,  a controlling  interest  in  which  is  held  by 
Fisher  Body  Co.,  was  organized  in  Oct.  1919  to  build  an  additional  plant 
with  1,500,000  sq.  ft.  of  floor  space.  See  that  co.  below.  V.  109,  p.  1612. 
480;  V . 103,  p.  1690,  1893.  Owns  all  of  the  common  stock  of  the  National 
Plate  Glass  Co.  Contract  with  National  Plate  Glass  Co.,  V.  110,  p.  565. 

STOCK. — The  stockholders  voted  Nov.  6 1919  (a)  to  increase  the 
common  stock  from  200,000  shares  (no  par  value)  to  500.000  shares  (no 
par  value) ; (6)  to  amend  certain  of  the  articles  of  incorporation  and  add 
a new  article  that  for  a period  of  five  years,  commencing  Oct.  1 1919, 
not  less  than  2-3  of  the  net  earnings,  after  taxes,  interest,  and  Pref.  stock 
divs.  and  sinking  fund  payments,  shall  be  paid  in  dividends  to  the  Common 
stockholders,  until  they  shall  have  received  In  each  fiscal  year,  divs.  at 
the  rate  of  not  less  than  $10  per  share  per  annum;  (c)  to  increase  the  num- 
ber of  directors  from  five  to  fourteen.  V.  109,  p.  1612. 

The  300,000  shares  of  additional  stock  were  sold  to  the  General  Motors 
Corp  at  $92  per  share  and  deposited  under  a new  voting  trust  agreement, 
together  with  such  stock  as  stockholders  deposited  and  about  35,000 
shares  of  stock  in  the  old  voting  trust,  which  was  dissolved.  The  balance 
of  the  stock  in  the  old  voting  trust  (about  68,000  shares)  became  free  stock 
so  that  approximately  166,000  shares  of  common  stock  is  outstanding  in 
the  hands  of  the  public. 

The  Genral  Motors  Corp.  also  entered  into  an  agreement  to  order  and 
purchase  from  the  company  substantially  all  of  the  automobile  bodies 
required  by  it  which  the  company  can  furnish  on  a cost  plus  17.6%  basis. 

Voting  Trustees. — Fred  J.  Fisher,  Louis  Mendelssohn,  W.  C.  Durant 
and  Pierre  S.  du  Pont.  Bankers  Trust  Co.,  depositary. 

Pref.  stock,  par  $100,  auth.,  $6,000,000;  issued.  $5,000,000;  retired  to 
April  30  1920,  $786,500.  Callable  at  120  & divs.;  sink,  fund  beginning  in 
Aug.  1915,  15%  of  net  earnings,  after  deducting  pref.  divs.  See  V.  103, 
p.  5«1.  760,  1510.  Pref.  dividends  paid  Nov.  1 1916  to  Nov.  1920.  7% 
per  annum  (1 4 % quar.) . Initial  dividend  of  $2  50  per  share  on  com.  paid 
Feb.  2 1920;  same  amount  paid  May  1,  Aug.  2 and  Nov.  1 1920. 

NOTES  — In  July  1919  sold  $5,000,000  6%  Serial  Gold  notes,  due  $1,000, - 
000,  payable  on  Aug.  1 from  1921  to  1925,  incl.,  but  callable  till  Aug.  1 1921 
at  1024;  till  Aug.  1922  at  102;  till  Aug.  1923  at  1014;  till  Aug.  1924  at 
101;  thereafter  at  1004-  No  mortgage  while  these  notes  are  outstanding. 
— V.  109.  p.  480.  1370. 

REPORT. — Year  ending  April  30  1920,  in  V. 

April  30  Years — 1919-20. 

Net  income  after  Federal  taxes,  &C-_  4,367,480 
Preferred  dividends  (7  % per  annum) . 296 ,336 

Common  dividends  ($5) 2,500,000 


10,  p.  2491,  showed: 
1918-19.  1917-18. 

$1,603,289  $2,854,481 
304,539  326,305 


Balance,  surplus $1,571,144  $1,298,750  $2,528,176 

Earnings  for  3 mos.  ended  July  31  1920:  Net,  $3,673,642;  interest. 
$283,299;  Fed.  taxes,  &c..  $1,168,790;  surplus,  $2,221,553. 

OFFICERS.— Pres.,  Fred  J.  Fisher;  V.-P.,  Ohas.  T.  Fisher;  Chairman, 
Louis  Mendelssohn;  Treas.,  Louis  Mendelssohn;  Sec.,  Aaron  Mendelson. 
Compt.,  William  Butler.. — (V.  Ill,  p.  1087.) 

FISHER  BODY  OHIO  CO.— ORGANIZATION.— Incorp.  In  Ohio 
about  Oct.  18  1919.  Fisher  Body  Corporation  owns  a controlling  In- 
terest and  Is  building  at  Cleveland,  O.,  an  additional  plant  for  building 
automobile  bodies.  Total  floor  space  about  1.500.000  sq.  ft.;  to  employ 
upwards  of  7,000  men.  Fisher  Body  Corporation  agrees  to  turn  over  to 
The  Fisher  Body  Ohio  Co.,  all  of  the  business  necessary  for  operation  to 
capacity.  See  V.  109,  p.  1612.  Plant  expected  to  be  in  operation  in- 
December  1920. 

CAPITALIZATION.— Auth.  and  issued.  8%  Cum.  Sinking  Fund  Pref. 
stock  (par  $100),  $10,000,000;  Com.  stock  (no  par  value)  100,000  shs.  No 
bonds.  No  mortgages  without  consent  of  4 of  Pref.  stock  outstanding. 
Sinking  fund  beginning  Jan.  1 1923  4%  of  largest  amount  of  Pref.  stock  at 
any  time  outstanding.  Pres.,  Fred  J.  Fisher;  V.-Pres.,  C.  F.  Fisher: 
Treas.,  L.  Mendelssohn;  Sec.,  A.  Mendelson. — (V.  109,  p.  1612,  1990; 
V.  110,  p.  265;  V.  Ill,  p.  1756.) 
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When 

Payable 

Last  Dividend 
and  Maturity 

Q—J 
Q— F 
Q— M 
Q— F 
See  text 
Q— M 
Q— M 
A & O 

Oct  1 1920  3% 
Nov  1 '20  14  % 
See  text 
Nov  28  1919  $1 
Sept  30  '18.  14$ 
Dec  31  20,2% 
Dec  31  ’20.  2% 
Apr  1 1930 

A & O 
See  text 
A&O  15 

July  1 1933 
See  text 
Apr  15  19’21 

Q— M 
A&O 

Dec  1 ’20  . lJi 
Apr  1 1925 

• Q— J 
J & D 

Q — J 
J do  J 

Oct  i 20  24 

June  1 1936 
Oct  1 1920  1 4 
Jan  1 1937 

Dividends  are  Payable 


Fisk  Rubber  Co — Common  stock  $20,000,000  

First  pref  (a  & d)  stock  7%  cum  $15,000,000  call  110  sk  fd 

Second  pref  7%  cum  $7,000,000  conv  till  Nov  1 1923  

Freeport  Texas  Co — Stock  500.000  shares 

Ualena  Signal  Oil  Co. — Common  $22,000,000  Auth 

Preferred  8%  

New  pref  (a  & d)  8%  cum  $8,000,000  call  115 

Convertible  debentures  $6,000,000  auth  red  text Ba 

Subsidiary  Co.,  entire  $6,000,000  stock  owned — 

Galena  Signal  Oil  of  Tex  bds(parent  co  also  owns*  1,000,000) 
Gaston,  Williams  & Wigmore — Stock  auth  300.000  shares 
Serial  notes  due  $1 .000.000  yly  all  or  any  call  at  101  yG.c» 

General  Asphalt — Common  stock 

Pref  (a  & d)  stk  5%  cum  convert  (text)  call  110  & div c. 

Debentures  gold  red  oar  sink  fund FP.kc* 

General  iahiiu  Co— Common  siocs  (*10.000,000/ 

Preferred  (a  & d)  stock  7% 

1st  & Ref  M g red  105  also  for  sink  fd G.c* 

Kolb  Bakery  pref  stock  dlvs  guar  red  110 

do  do  1st  M lnt  and  sinking  fund  guar 


1918 

1916 


1911 

1911 


$25 

100 

100 

None 

100 

100 

100 

100&1.000 

1,000 
None 
1.000 
100 
100 
500  &e 
100 
100 
500  fee 
100 
1,000 


$15,490,000 

14.500.000 
274,000 

500.000  sh 
16.000.000 

2.000  000 

4.000. 000 

6.000. 000 

2,800,000 
300. 000 sh 
1.000.000 
See  text 
See  text 
1 415.000 

3.400.000 

5.925.000 
2,7/  2 000 
2.0OO.000 

1.680.000 
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Bankers  Trust  Co,  N Y 
New  Eng  Tr  Co,  Boston 
Bankers  Trust  Co,  N Y 


Checks  mailed 
do 
do 


See  text 
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Checks  mailed 
TTai-vey  Flslr  v,  Sons.  N V 
Checks  mailed 
Harvey  Fisk  & Sons,  N Y 


FISK  RUBBER  CO.— ORGANIZATION,  &c.— Incorp.  in  Mass,  in 

1912.  Manufactures  pneumatic  and  solid  tires  for  automobiles  and  trucks; 
also  for  motorcycles  and  bicycles,  &c.  Plant  located  at  Chicopee  Falls, 
Mass.,  has  a floor  space  of  20  acres  (V.  108,  p.  2436;  V.  109,  p.  778) . Owns 
a controlling  interest  in  Federal  Rubber  Co.  (V.  108,  p.  2126:  V.  109,  p 
1182) , which  owns  a factory  having  a floor  space  of  5 acres  at  Cudahy,  Wis. 

STOCK. — The  stockholders  on  June  10  1919  voted  to  retire  the  First  Pref. 
and  First  Pref.  Convertible  stock  and  to  issue  (1)  $15,000,000  (new)  First 
Pref.  stock;  (2)  increase  the  then  outstanding  Second  Pref.  stock  bv  an 
additional  amount  of  $2,500,000  and  (3)  to  issue  $1,000,000  additional 
common,  making  the  authorized  capital  stock  to  consist  of  $15,000,000 
First  Pref.  7%  cum.,  $7,000,000  2d  Pref.  7%  cum.,  conv.  into  common  until 
Nov.  1 1923.  and  $20,000,000  common  stock;  outstanding  $15,000,000 
First  Pref.,  $274,000  2d  Pref.  and  $15,490,000  common  stock.  V.  108, 
p.  2436;  V.  109,  p.  581.  The  new  non-voting  First  Pref.  has  an  annual 
sinking  fund  equal  to  15%  of  net  profits  after  payment  of  taxes  and  1st  Pref. 
dividends.  The  2d  Pref.  is  convertible  into  common  par  for  par  until 
Nov.  1 1923.  The  1st  Pref.  is  callable  all  or  any  part  at  110  at  any  time 
on  60  days’  notice,  and  when  that  has  all  been  redeemed  the  2d  Pref.  will 
be  redeemable  in  like  manner. 

Offering  of  Fisk  Rubber  Co.  Bldg,  bonds,  V.  110,  p.  2079. 

DIVIDENDS. — Initial  div.  of  3%  quar.  on  com.  stock  paid  April  1 1920; 
July  1 1920,  3%;  Oct.  1 1920,  3%. 

ANNUAL  REPORT. — For  calendar  year  1919  in  V.  110,  p.  1752: 

Calendar  Years—  1919.  1918.  1917.  1915. 

Net  profits $4,956,685  $3,760,279  $3,578,484  $1,836,830 

Federal  taxes 962,028  1,253,426  549,913  

Preferred  dividends 1,055,489  946,750  972,850  448.000 

Deduction *835,049  *589,659  475,689  759.782 

Balance,  surplus $2,104,118  $970,444  $1,580,037  $629,048 

* Retirement  of  preferred  stock. 

Pres.,  H.  T.  Dunn,  Chicopee  Falls,  Mass. — (V.  110,  p.  874,  1752.) 

FORD  MOTOR  CO.— V.  Ill,  p.  298,  592,  696,  797,  1087,  1283,  1569 
1665,  1954. 

FOUNDATION  CO„  N.  Y.— (V.  Ill,  p.  79.7.) 

FRANKLIN  (H.  H.)  MFG.  CO.— (V.  Ill,  p.  193,  392,  497,  593,  797 
1283,  1374.) 

FRANKLIN  PROCESS  CO.— (V.  Ill,  p.  497,  1087.) 

FREEPORT  TEXAS  CO.— ORGANIZATION.— Incorp.  Sept.  3 

1913,  in  Delaware.  A holding  company  controlling  through  ownership  o 

entire  stock:  Freeport  Sulphur  Co.  ($200,000);  Freeport  Terminal  Co. 

($10,000);  Freeport  Town  Site  Co.  ($20,000);  Freeoprt  Light,  Water  & 
Ice  Co.  ($5,000);  Freeport  Sulphur  Transportation  Co.  ($25,000);  Free- 
port Gas  Co.  ($50,000).  Also  owns  one-half  of  the  capital  stock  and 
$79,000  bonds  of  Houston  & Brazos  Valley  Ry.,  and  500,000  francs  (of  a 
total  of  2,000,000)  of  Societe  Pour  L’lmportation  et  al  Vente  des  Soufres 
Americains.  Owns  entire  $250,000  stock  of  La  Espuela  Oil  Co.,  which 
is  being  organized  in  Mexico.  Full  description  in  V.  108,  p.  1517. 

STOCK. — On  May  7 1917  the  authorized  share  capital  was  increased  to 
500,000  shares  (no  par  value)  which  were  issued  in  exchange  for  35.000 
shares  (par  $100)  at  the  rate  of  14  2-7  shares  of  new  stock  for  each  share  of 
old  stock.  V.  104,  p.  1804.  Of  the  authorized  stock  96  shares  are  held  io 
the  treasury.  No  bonds.  Stock  listed  on  N.  Y.  Stock  Exchange  in  June 
1919.  V.  108,  p.  2633.  Minority  stockholders  seek  proxies.  V.  110,  p. 
1418. 

LATEST  DIV— (On  capital  of  $100  par) . Nov.  4 1915  to  May  15  1927 
incl.,  1Q%  quarterly;  on  capital  no  par  value  (per  share);  Aug.  15  1917,  $3 
Nov.  15  1917,  Feb.  15  and  May  15  1918,  $1.50  each;  May  20  1919.  $2 
Aug.  20  1919,  $1;  Nov.  28  1919,  $1;  Feb.  1920  dividend  passed. 

EARNINGS. — For  fiscal  year  ending  Nov.  30  1919  in  V.  110,  p.  1191: 
Gross  sales,  $3,449,233;  gross  income,  $1,602,417;  reserve  for  taxes,  $187,- 
850:  reserve  for  depreciation,  &c.,  $789,728;  net  income,  $624,838:  dividends 
paid,  $840,070.  For  9 months  ending  Aug.  31  1920  in  V.  Ill,  p.  1954: 
Gross  sales,  $3,626,524;  net  income,  $1,305,239. 

OFFICERS. — Pres.,  Eric  P Swenson;  V.-P.,  E.  E.  Dickinson;  Treas.. 
S.  M.  Swenson.  New  York  office,  61  Broadway. — (V.  Ill,  p.  696,  1954.) 

GAIR  (ROBERT)  CO.,  BKLYN.,  N.  Y.— (V.  Ill,  p.  1283.) 

GALENA-SIGNAL  OIL  CO.— ORGANIZATION.  &C.— Incorp.  in 
Penn,  in  1901.  Deals  in  railroad  lubricating  and  signal  oils.  Formerly 
controlled  bv  Standard  Oil  Co.  out  segregated  in  1911. 

In  1918  arranged  to  acquire  control,  subject  to  $2,800,000  6%  bonds, 
of  Important  interests  in  the  Humble,  Tex.,  oil  field.  Including  42  wells 
(daily  capacity,  3,000  bbls.),  with  24-mile  pipe  line,  and  remaining  50% 
of  the  $1,500,000  stock  of  the  Petroleum  Refining  Co.  (name  changed  to 
Galena  Signal  Oil  of  Texas) , owning  refinery  at  Houston.  V.  106,  p.  1233; 
V.  110,  p.  968. 

In  connection  with  these  acquisitions  the  shareholders  voted  May  21  1919 
to  increase  the  authorized  common  stock  from  $12,000,000  to  $20,000,000 
and  on  creating  $8,000,000  of  8%  cumulative  preferred  (a.  & d.)  stock 
(callable  at  115  and  divs.),  ranking  as  to  assets  and  dividends  ahead  of  all 
other  stock  except  present  $2,000,000  8%  cum.  pref.  stock.  Par  of  all  $100. 

The  plan  Involved  (1)  the  issuing  of  $2,000,000  of  such  new  pref.  stock 
and  $4  000  000  of  the  Increased  common  stock,  in  part  payment  for  afore- 
said acquisitions;  while  (2)  $4,000,000  of  such  new  pref.  stock  was  offered 
for  subscription  to  all  stockholders  of  record  June  29  1919  at  par.  V.  107, 

It  was  the  Intention  of  the  board  that  the  remaining  $4,000,000  of  new 
common  stock  and  $2,000,000  of  new  pref.  stock  should  Tor  the  present  re- 
main in  the  Treasury,  unissued.  V.  106,  p.  1233,  2563;  V.  110,  p.  968. 

“American  Republics  Corporation  Co.,’’  & c..  see  V.  109,  p.  1181.  1275. 

Stock — Debentures. — The  stockholders  in  May  1920  approved  the  plan 
to  increase  the  common  stock  from  $20,000,000  to  $22,000,000  (par  $100) 
and  to  issue  $6,000,000  7%  convertible  debenture  bonds,  convertible  into 
common  stock,  par  for  par.  Stockholders  were  given  the  right  to  subscribe 
to  the  debentures  at  the  rate  of  $100  in  principal  sum  thereof  for  every 
3 2-3  shares  held  at  $93  04  for  each  $100  of  debentures.  Debentures  are 
redeemable  at  110  during  1920,  at  109  during  1921.  the  premium  decreasing 
1%  each  subsequent  year  until  maturity.  Convertible  into  common  stock 
at  rate  of  $100  in  par  value  of  stock  for  each  $100  in  principal  of  debenture 
bonds.  Compare  V.  Ill,  p.  696. 

SUB.  OO. — BONDS. — A new  company  with  title  “Petroleum  Refining 

Co.  of  Texas"  (in  1919  name  changed  to  Galena  Signal  Oil  Co.  of  Texas) 
took  over  the  properties  acquired  in  Texas  and  operates  the  same  as 
a separate  organization.  This  new  company  issued  $6,000,000  capital 
stock,  all  owned  by  the  Galena  Signal  Oil  Co.;  also  $3,800,000  6% 


bonds  dated  July  l 1918.  $1,009,000  of  which  are  owned  bv  the  Galena. 
Of  the  new  bonds,  $2,800,000,  it  is  understood,  have  been  of  are  intended 
to  be  Issued  in  exchange  for  the  6%  bonds  outstanding  at  time  of  purchase, 
viz.:  Amer.  Petroleum  Co.  of  Tex.,  $1,500,000;  Republic  Prod.,  $1,300,000 

Galena  Pipe  Line  Co.  (of  Texas),  Galena  Navigation  Co.,  Societe 
Anonyme  des  Huiles  Galena  (of  France),  Galena-Signal  Oil  Co.,  Ltd.  (of 
London,  Eng.).  Galena-Signal  Oil  Co.  (of  Brazil),  Galena-Signal  Oil  Co. 
(of  Canada).  V.  110,  p.  968,  1294. 

COMMON  DIVS.— (1912.  1913.  1914  to  July  1918.  Sept.  30  1918. 

Cash  (%) __f  16  14  12%  (3%  quar.)  m%quar. 

The  quarterly  dividend  paid  Sept.  30  1918  was  only  14%  owing  to  in- 
creased expenses  and  other  war  conditions.  V.  107.  p.  1)04.  The  June 
1918  quarterly  3%  was  paid  in  July.  In  Nov.  1918  action  on  the  December 
dividend  on  the  common  shares  was  postponed  because  of  exceptional  con- 
ditions prevailing.  No  divs.  paid  on  com.  since  Sept.  1918.  V.  107.  p.2101 

Com.  stock,  $4,000,000  was  distributed  May  15  1913  as  a 50%  stock  div. 

OFFICERS— Pres..  L.  J.  Drake;  V.-Pres.,  L.  F.  Jordan,  J.  E.  Linahen. 
W.  A.  Trubee.  W.  J.  Walsh;  Sec.  & Treas.,  J.  French  Miller.  Office. 
Franklin,  Pa.— (V.  Ill,  p.  696,  1954.) 

GASTON.  WILLIAMS  & WIGMORE.  INC.,  N.  Y.— Incorp.  in  N.  Y 
State  Oct.  10  1914.  exporters  and  importers  and  does  a shi  ping  business, 
owning,  operating  and  controlling  the  Globe  Line  (Gast  n.  Williams  & 
Wigmore  S3.  Corp.)  See  V.  102,  p.  1438,  1900.  Official  statement  to 
N.  Y.  Stock  Exchange,  V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid 
July  26  1916;  Nov.  15  1916  to  Feb.  15  1919,  $1  quar.  ($4  p.  a.);  the  May 
15  1919  div.  was  reduced  to  50c.;  Aug.  1919,  50c.;  Nov.  1919,  none,  due  to 
adverse  exchange  situation,  &c.  (V.  109,  p.  1623).  July  26  1917,  25c. 
extra  to  aid  Red  Cross  contributions.  V.  104,  p.  2556;  V.  103,  p.  64,  147; 
V.  108.  p.  1613. 

In  May  1918  a “substantial”  amount  of  the  stock  was  acquired  by  the 
Guaranty  Trust  Oo.-Ohase  Nat.  Bank  interests  through  Hornblower  & 
Weeks  giving  them,  it  is  understood,  with  previous  holdings  a working 
control.  Messrs.  Williams  and  Wigmore  then  retired  from  the  board. 
V.  106,  p.  2125.  Notes  payable  April  30  1920,  $5,223,706. 

REPORT.— Year  ending  April  3 0 1920,  in  V.  Ill,  p.  586: 

1919-20.  1918-19.  1917-18. 

Netincome df. $1,041, 170  $1,262,402  $1,298,487 

Dividends  declared ($ 4. ) 150,000  ($3 4 ) 1050,000  ($4 ) 1275 ,000 


Balance,  sur.  or  def def.$l,191,170  sur.$212,402  sur.$23,487 

Profit  and  loss def.$4,931,197  sur. $1,620, 938  sur.$l, 432,418 

Directors. — Charles  H.  Sabin,  John  W.  Prentiss,  G.  M.  Dahl,  Henry  S. 
Kimball,  Charles  A.  Corliss,  George  A.  Gaston,  Jas.  J.  Phelan.  Office. 
100  W.  41st  St.,  N.  Y.— (V.  Ill,  p.  536,  593,  899,  1087.) 

GENERAL  AMERICAN  TANK  CAR  CORPORATION.— (V.  Ill,  p. 
1187,  1283,  1954.) 

GENERAL  ASPHALT  CO.— ORGANIZATION .— Inoorp.  In  N.  J.  on 
May  19  1903  as  successor  of  the  Nat.  Asphalt  Co.,  per  plan  V 75.  p 18a. 
V.  76,  n U45-  V 79  p 101,2586:  V.  80.  p.  2218:  V 82.  o 12  18 
Through  subsidiary  companies  owns  extensive  asphalt  deposits  and  pe- 
troleum lands  In  Trinidad  and  Venezuela  and  gilsonite  deposits  in  Colorado 
and  Utah;  operates  Important  mining,  refining  and  shipping  properties,  pro- 
ducing a great  variety  of  asphaltic  and  other  materials  for  paving,  roofing, 
painting,  and  conducts  a large  paving  business. 

DIVIDENDS.—  \’06.  ’07.  ’08.  ’09  to  '10  ’17.  18  ’19toDec.’20 

On  preferred / 4 2 2 5 yly  5 5 lliquar(Q-M) 

The  accumulated  dividends,  94%.  were  discharged  In  run  In  cash. 
1%  in  1910  and  balance,  844%-  through  payment  In  1915  of  debentures 
issued  representing  same. 

STOCK. — In  Aug.  1920  all  of  the  original  $10,000,000  common  and 
*12,000,000  pref.  stock  had  been  disposed  of  and  the  voluntary  conversion 
of  the  pref.  into  com.  ($150  com.  for  $100  pref.)  had  resulted  in  increasing 
the  outstanding  com.  to  $23,458,900  with  a reduction  in  the  pref.  to  $7,- 

541,100.  Compare  V.  109,  p.  778,  984.  1613,  1703.  1796,  1895:  V.  79. 

p 2586. 

DEBENTURES.— The  $2,000,000  10-year  6%  debentures  of  1915  have 

a sinking  fund  of  at  least  10%  of  net  earnings;  $585,000  redeemed  to 
Aug.  31  1920.  V.  100,  p.  815,  1171,  1352.  1670;  V.  108,  p.  2126;  V.  Ill,  p. 
899. 

On  Dec.  31  1919  had  outstanding  $400,000  collateral  loans. 

Bonds  of  subsidiary  companies:  New  Trinidad  Lake  Asphalt  Co.  deb.  6s. 
due  Jan.  1 1930,  $1,940,000;  redeemed  to  Aug.  31  1920,  $1,336,660:  out- 
standing, $603,340.  V.  70.  p.  993;  V.  71.  p.  555;  V.  79.  p.  104. 

Net  Other  Interest,  Pref. Div.  Bal., 

Income.  Profits.  Income.  Depr..&c.  (5%)  Surp. 

$ $ s S .$  S 

1919  (12  mos.)..  14,755,610  2,311,370  99,749  1,098,722  578,948  733,449 
1918  (12  mos.). .13, 287 ,492  2,323,483  104,540  1,264,816  652,705  510,502 

1917  (11  mos.). .12.559,313  1,897,362  100.527  1,098.229  652.705  177,954 

OFFICERS.— Pres.,  Arthur  W.  Sewall;  V.-P..  O.  W.  Bayliss,  A.  L. 
Robinson  and  Frank  Seamans:  Treas.,  Ira  Atkinson:  Sec.,  E.  Robert  Riter, 
Aud.,  F.  A.  Warren.  Office,  Land  Title  Bldg.,  Philadelphia. — (V.  Ill,  p; 
899,  1374.) 

GENERAL  BAKING  CO.,  NEW  YORK.— ORGANIZATION.— In- 
corp. in  N.  Y.  State  in  1911  to  unite  the  baking  business  of  20  concerns 
(located  in  15  different  cities). 

Govt,  regulation  of  business,  V.  105,  p.  1944,  2459;  V.  106.  p.  1233. 
DIVIDENDS. — On  pref.:  In  1912,  54%'.  1913  to  Jan.  1919,  4%  p.  a. 
In  April,  July  and  Oct.  1919  and  Jan.  1920  paid  14%  quar.  In  April, 
July  and  Oct.  1920  paid  1 4 % quar.  and  4 % on  account  of  accumulations, 
reducing  the  latter  to  20%.  In  Nov.  1920  company  offered  to  pay- off 
accum.  divs.  in  pref.  stock.  V.  Ill,  p.  2047. 

Controls  Kolb  Bakery  (Jo.,  guaranteeing  dividends  on  Its  $2,000,000  7% 
oref  stock  and  lnt.  and  sink,  fund  on  $1,680,000  5%  honds.  V.  94.  p.  211 
BONDS. — Authorized  bond.  debt.  $5,000,000.  of  which  $1,300,000  re. 

• irved  for  future  extensions.  See  V . 93.  p.  232  Of  the  $3,700,000  issued. 
$998,000  were  on  Apr.  1 1920  redeemed  and  canceled  by  sinking  fund. 
REPORT. — Report  for  year  1919  in  V.  110,  p.  870,  showed: 

Years  end.Dec.25  to  Dec.  31  1919.  1918.  1917.  1916. 

Net  income x$S70,606  x$l, 004,955  *$964,020  $919,053 

Bal.,  after  preferred  div.  x455,856  x222,212  *298,108  213.784 

x After  providing  for  Federal  taxes.  * Before  deducting  war  income  and 
x cess  profits  taxes. 

Pres.,  William  Deininger;  V.-P's.,  F.  H.  Frazier  and  F.  R.  Shepard, 
Sec.  & Treas.,  G.  E.  Fawcett.  Office.  45  East  17th  St..  N.  Y. — (V.  110, 
p.  469,  870,  2491;  V.  Ill,  p.  2047.) 
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MISCELLANEOUS  COMPANIES 
( For  abbreviations,  &c.,  see  notes  on  first  page J 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

General  Chemical  Co — Common  stock  S20.000.000  auth 

Preferred  (a  & d)  6%  cumulative.  $20,000,000  auth 

General  Cigar  Co.  Inc — Common  stock  $25.000,000 

Preferred  stock  (p  & d)  7%  cumulative  $5.000,000 

Debent  pref  (a  & d)  stk  "B"  7%  cum  $5,000,000  call  110 

sk  fd  convert  into  common  $ for  $ 

O neral  Electric  Co. — Stock  ($175.000.000)-. - 

• Debentures  for  Sprague  stock  g call  105  (V.  75.  P-  139)  _xc 

Debentures  $60,000,000  g red  107  "4  not  coov Ba.xe"  Ar* 

Debenture  bonds  $15,000,000  g red  105 c*&r* 

Employees  debenture  bonds ^ _ 

1902 

1912 

1920 

1919 

$100 

100 

100 

100 

100 
loo 
100  Ac 
500  Sec 
100  &c 
50  Ac 
100 
100 
100 
1.000 
500  &c 
100  &c 
25  &c 

100  See 
100  Ac 
1.000 
1.000  Ac 
1.000 
1 .000 
100  Ac 

$19,822,900 

16,333.300 

18.104.000 

6.000.000 

4.620.800 
See  text 

2.047.000 
11,000.000 
15,000.000 
See  text 
4.515,400 

2. 500.000 
4,025  900 

1.077.000 

450.000 

4.250.000 
634.775 

3,786,900 

1.150.000 
1 960.000 

991.000 

866.000 

1.285.000 

1.350.000 

See  text 
6 

6 In  1920 

7 in  1920 

See  text 

35  f 
5 g 

O— M 

<£-P 
Q— M 

Q— J 
Q— J 15 
P A A 
M •*  S 
F & A 

Dec  1 1920  2% 
Jan  3 1921  I'A 
Nov  1 1920  1 A 
Dec  1 1920  \ % 

Jan  3 1921  1% 
See  text 
Aug  i 1042 
Sent  ! 1952 
Feb  1 1940 
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First  Lien  convert  call  105  $20.000. 000 Eq.c*&r* 

Ten-year  gold  bonds  $1,411  ,000  callable  at  par G.c* 

Secured  6%  bonds  $4,700,000  call  par Nxxxkc* 

Income  bonds  7%  non-cura  call  par /Yle.xxxc* 

Principal  Bond,  &c.,  of  Subsidiary  Cos  (See  also  text) — 
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Reading  Transit  & Light  Co — See  "Elec.  Ry.  Section" 

1912 

1915 
1919 
1919 

1916 
1916 
1906 
1916 

1915 

1916 
1919 

5 g 
5 g« 

V 

6% 
5 g 
5 g 

5 8 

.5  e 

6 g 

J & 5 

J & J 
M & S 
Q— J 

A & O 
M & N 
M & S 
F & A 
M & S 
A A O 
A & O 

July  1 1932 
Jan  1 1925 
Sept  1 1929 
Oct  1 1934 

Apr  1 1946 
May  1 1926 
Mar  1 1946 
Feb  1 1936 
Mar  1 1945 
Fob  1 1946 
Oct  1 1929 

Equitable  Trust  Oo,  N Y 
Guaranty  '1  rum  < :o.  > > 
New  York  Tr  Co.  N Y 
Mercantile  Tr  Corp,  N Y 

New  York  & Philadelphia 
Fidelity  Trust  Oo.  Phila 
Lincoln  Trust  Co.  N > 
New  York 

Fidelity  Trust  Co.  Phila 
New  York 
New  York 

GENERAL  CHEHICAL  CO. — ORGANIZATION , Ac.— Incorp.  id 
N.  Y.  od  Feb.  15  1899  as  a consolidation.  V.  88.  p.  571;  V.  74,  p 1093.  V. 
73.  p.  724:  V.  89  j>.  351.  414;  V.  91.  p.656;  V.  96.  p.  1427.  V.  97.  p.  295. 
V.  99,  p.  1835;  V.  100,  p.  57.  In  1915  began  making  baking  powder. 
•V.  101.  p.  925.  Is  interested  in  National  Aniline  & Chemical  Co.  V.  108. 
p.  1169;  V.  109.  p.  267.  Purchased1  substantially  all  the  assets  of  the  West- 
ern Chemical  Mfg.  Co.  of  Denver,  in  1919.  The  20th  anniversary  report 
issued  in  1919  (V.  109,  p.  1790)  gives  full  particulars  as  to  plants,  products, 
financial  record,  &c.  Addition  to  Cleveland  plant,  V.  Ill,  p.  299. 

The  Allied  Chemical  & Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
solidation of  the  General  Chemical  Co.,  Semet-Solvay  Co.,  The  Solvay 
Process  Co..  The  Barrett  Co.  and  National  Aniline  & Chemical  Co..  Inc. 
For  details  as  to  exchange  of  stock,  &c. , see  statement  of  Allied  Chemical  & 
Dye  Corp.  above. 


STOCK. — Common  shareholders  of  record  Dec.  30  1916  were  permitted 
to  subscribe  at  parfor$2.622.000  (20%)  new  common  stock  (see  dividends 
below),  (V.  103.  p.  1891;  V.  104.  p.  366.) 


LATE  DIVS 
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do  stock- _ 
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% in  stock;  June,  2%  in  cash;  Sept., 
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n 1920:  March,  2%  in  cash;  May 
2%  in  cash;  Dec.,  2%  in  cash. 


EARNINGS. — Results  for  9 months  .ending  Sept.  30: 
192J.  1919. 

Total  profits $6,805,814  $4,851,933 

Preferred  dividends  (4  V2%) 734.994  684,374 

Common  dividends  (6%) 1.123.160  991,152 

Insurance  fund 135,000  155,000 

Rea’ve  for  taxes,  plant.  &c.,  deprec'n.  1,800,000  1,500,000 


1918. 

$6,462,148 

684,373 

991,152 

315,000 

1,500,000 


Balance,  surplus $3,012,660  $1,521,407  $2,971,623 

V.  Ill,  p.  1374,  1087. 

REPORT— For  1919  in  V.  110,  p.  557. 

1919.  1918.  1917.  1916. 

Net  profits $5,615,004  $9,580,260  $11,394,686  $12,286,826 

Pref.  dividend  (6%) 912,498  912,498  912,498  912.498 

Common  dividend-. .(8%)  1.321. 536  (8)1,321.536  (8)1,258,608  (6)786.636 

Extra  common  divs (2^)412.970(7^)1179915(20)2622.000 

Chgd.  off.  &c.,  acct 1,011,027  1,260.291  98.572  195.133 

Profit-sharing,  &c 905,433  1,547,275 

Reserve  for  deprec’n 1,650,016  1,724,330  919.499  849,230 

Reserved  for  taxes 245.000  2,550,000  1,800.000  


Balance,  surplus $474,927  $1,398,635  $4,320,160  $5,374,054 

Total  profit  and  loss  surplus  Dec.  31  1919,  $16,229.054.. 


OFFICERS. — Chairman  of  the  Board,  William  H.  Nichols;  Pres.,  W.  H. 
Nichols,  Jr.,  Gen.  Counsel,  Sanford  H.  Steele;  V.-P.  & Gen.  Mgr.,  C.  W. 
Nichols;  V.-Ps.,  Chas.  Robinson  Smith,  E.  B.  Bragg,  A.  W.  Hawkes  and 
Nelson  A.  Howard;  Sec.,  James  L.  Morgan;  Treas..  Lancaster  Morgan, 
25  Broad  St.,  N.  Y.— (V.  Ill,  p.  299,  497,  1087,  1374,  1665.) 

GENERAL  CIGAR  CO.,  INC.,  N.  Y— ORGANIZATION— Incorp. 
April  28  1906  under  laws  of  N.  Y.  as  the  United  Cigar  Manufacturers  Co. 
The  name  was  changed  by  court  order  effective  March  1 1917  to  General 
Cigar  Co.,  Inc. 

Business  is  that  of  the  manufacture  and  distribution  of  cigars.  Company 
succeeded  to  the  properties  and  business  of  the  United  Cigar  Manufacturers 
and  has  since  acquired  the  business  of  Theobald  & Oppenheimer  Co.  of 
Phila..  M.  A.  Gunst  & Co.,  Inc.,  Bondy  & Lederer,  of  New  York,  the  Best 
& Russell  Companies  of  Chicago,  Memphis  and  Kansas  City,  and  the 
Conway  Cigar  Co.  of  Sioux  City,  la.  Operates  62  factories,  stemmeries 
and  warehouses  for  curing  and  storing  leaf  tobacco,  which  are  located  in 
50  cities  or  towns.  Output  is  approximately  500,000,000  cigars  annually. 

STOCK. — Neither  pref.  can  be  increased  nor  can  mtge.  other  than  pur- 
chase money  mtge.  be  created  without  consent  of  75%  of  that  issue,  and 
neither  has  voting  power  except  while  default  for  at  least  two  quarterly 
dividends  continues. 

The  $5,000,000  debenture  pref.  stock  issued  in  July  1919  is  entitled  to 
an  annual  cumulative  sinking  fund  beginning  with  1921,  sufficient  to 
purchase  (or  call)  and  cancel  at  not  exceeding  110  & div.  1,500  shares  ol 
said  stock;  it  is  also  exchangeable,  at  option  of  holders  thereof,  at  any  time 
(except  when  transfer  books  are  closed)  and  except  if  called  for  or  the  re- 
demption during  the  10  days  just  prior  to  the  redemption  date  for  com 
stock,  share  for  share,  with  a cash  adjustment  of  dividends.  V.  108. 
p.  2633;  V.  109,  p.  176,  375. 

DIVIDENDS  — On  common,  1909,  5%;  1910,  6%;  1911.  4)4%;  1912 
to  May  1919.  4%  yearly  (1%  Q.-F.);  Aug.  1919  to  Nov.  1920,  1)4%  quar. 
V.  109,  p.  275,  375. 

REPORT.— Cal.  year  1919,  V.  110,  p.  663,  764. 

Cal.  Gross  Net  Int.  on  Balance, 

Yr.  Profits.  Income.  Loans,  &c.  ■ Pf.  Divs.  Com.  Divs.  Surplus. 
1919-$7,422,414  $3,028,483  $255,551  $482,887  $905,200  $1,384,846 

1918.  5.893.956  2.083,770  423,883  350.000  724,160  585,727 

1917.  4,520,578  1,610,360  268,339  350,000  724,160  267,865 

1916.  4.553.656  1.491.298  177.433  350.000  724.160  239.701 

Earnings  for  6 mos.  ended  June  30  1920:  Gross,  $5,083,072;  net,  $1,814,- 
420;  reserves,  $262,799;  balance,  $1,551,620. 

OFFICERS. — President,  Fred  Hirschhorn;  Senior  V.-Pres.,  R.  C.  Bondy; 
Vice-Pres.  & Treas..  William  Best  Jr.;  V.-Ps..  Milton  H.  Esberg,  B.  G. 
Meyer;  Sec.,  H.  V.  Shick.  Office,  119  W.  40th  St.,  N.  Y.— (V.  109,  p. 
176,  375,  475,  1183.  1529;  V.  110,  p.  764,  1752.) 


GENERAL  ELECTRIC  CO.— ORGANIZATION  —Organized  under  a 
special  charter  of  New  York  April  15  1892,  and  manufactures  outiits  foi 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85.  p.  155.  1648; 
V.  62.  p.  502,  635.  1040;  V.  65.  p.  151;  V 68.  p.  1024.  ( V.  108.  p.  1837.) 

V.  70.  p.  689;  V.  80,  p.  1481;  V.  83,  p.  689-  Owns  entire  common  stock  of 
Electrical  Securities  Corp.  and  Elec.  Bond  & Share  Co.  V.  79.  p.  1706 
2645:  V.  81.  p.  510;  V.  103,  p.  1595.  International  General  Electric  Co. 
export  organization.  V.  108,  p.  83,  385:  V.  110.  p.  1435.  In  1919  acquired 
control  of  the  Cooper-Hewitt  Electric  Co.  and  Trumbull  Electric  Co.  V. 
108.  p.  2437 ; V 109.  p.  375.  Adirondack  Elec.  Pow.  Corp..  V.  109.  p.  2441 . 
Acquired  a substantial  interest  in  the  Locke  Insulator  Corp.  in  1920, 
V.  Ill,  p.  1374.  Victor  X-Ray  Corp.  organized,  V.  111.  p.  1475. 

As  to  organization  of  Radio  Corp.  of  America,  see  caption  of  that  com- 
pany below.  V.  109.  p.  1704. 


Owns  the  rights  for  the  U.  S.  under  patents  covering  Curii-  steam  turbine 
envoi  ».  V.  76.  p.  1195;  V.  77.  p.  2161;  V.  82,  p.  1272.  Settlement  of 
Government  suit,  V.  93.  p.  1024.  1194;  V.  92,  p.  599. 

Co.  announced  in  Mar.  1920  that  it  had  acquired  under  lease,  with 
option  to  purchase,  the  Remington  Arms  U.  M.  C.  plant  at  Bridgeport. 
Conn.  V.  110,  p.  1191.  Acquired  the  former  plant  of  the  Bartlett  Hay- 
ward Co.,  Baltimore,  in  May  1920.  V.  110,  p.  1976.  Lamp  patent  sus- 
tained, V.  110,  p.  2571.  Agreement  with  Amer.  Tel.  & Tel.  Co.  to  ex- 
change licenses,  patents,  &c.,  V.  Ill,  p.  899. 

STOCK. — The  stockholders  voted  Mar.  16  1920  to  increase  the  author- 
ized capital  stock  from  $125,000,000  to  $175,000,000.  The  directors  also 
authorized  the  issue  of  new  stock  for  subscription  by  stockholders  of  record 
April  6 1920  on  the  basis  of  one  new  share  for  each  10  shares  outstanding 
at  $125  per  share.  Outstanding  in  Oct.  1920,  $137,824,900.  V.  110,  p.  1191. 

The  directors  on  Nov.  12  1920  authorized  the  issuance  of  $27,500,000 
additional  stock  to  be  offered  to  stockholders  of  record  Dec.  8 1920  at  par 
at  the  rate  of  one  share  of  new  stock  for  every  5 shares  of  old  stock  held. 
Subscription  to  the  new  stock  must  be  made  .on  or  before  Jan.  20  1921,  and 
payments  are  to  be  made  either  in  four  equal  installments,  on  Jan.  20, 
April  20,  July  20  and  Oct.  20  1921,  or  in  full  at  time  of  subscription. 

DIVIDENDS.—  1899.  1900.  1901  1902  r.<,  Jan.  1921. 


In  cash,  per  cent 3 6)4  9 8 yearly  (Q.-J  > 

In  stock  J&J __  ..  4%  y’ly  Jan’18toJan.’21 


In  1902  distributed  «H)  2-.T*i  -’tocl,  restoring  40%  surrendered  In  >»9b 

and  on  Jan.  18  1913  30%  ($23,297,000)  to  repay  In  part  dividends  passed 
or  reduced  In  years  since  1893.  In  Aug  1917  1%  extra  was  paid  to  aid 
Red  Cross  contributions.  V.  95.  p.  2388,422. 

On  Jan.  15  1918  paid  a special  semi-annual  dividend  of  2%  in  stock 
along  with  the  regular  quarterly  2%  in  cash.  V.  105,  p.  2187.  From  July 
1918  to  Jan.  1920,  incl.,  paid  semi-annually  2%  extra  in  stock. 

• DEBENTURES. — No  mortgage  can  be  made  without  equally  securing 
the  debentures  except  purchase  money  mortgages  and  pledges  as  security 
for  temporary  loans  or  as  indemnity  V.  95.  p 238.  752.  892.  161 1 . 

An  issue  of  Employees  6%  Debenture  bonds,  dated  Sept.  1 1919,  was 
authorized  in  Dec.  1919.  V.  110,  p.  81. 

The  $15,000,000  20-year  debentures,  sold  in  Feb.  1920,  were  issued  to 
provide  for  the  payment  of  the  $15,000,000  6%  notes  due  July  1 1920. 
V.  110,  p.  663. 

REPORT.— For  year  ending  Dec.  31  1919  in  V.  110,  p.  1410.  1435. 

Calendar  Year—  1919.  1918.  1917.  1916. 

Sales $229 ,979.983$216.815.278S196.926,318$134 .242.290 

Net,  after  ord.  taxes $38,355,221  $32,982,071  $33,516,830  $19,160,973 

Interest,  &c 2,277,250  2,377,089  1.113.002  571,445 

Federal  taxes  (est.) 11,000,000  13.500.000  5,500,000  

Dividends  (8%  p.  a.).- _ 9.545,469  9,165,622  8.120.648  8,121,646 

Red  Cross  div.  (1%) 1,015.078  

Div.  in  stock (4%)4, 772,918  (4)4.587,398  (2)2,030,156  


Balance,  over  divs. -.$10,759,584  $3,351,962  $15,737,946  $10,467,882 

Total  surplus  May  31  1920,  $75,861,356. 

Income  account.  5 mos  ended  May  31  1920'  Ss’es  $106,252,420;  net 
income,  $16,319,063;  interest,  &c.,  $1,032,375;  dividends,  $6,458,376 
surplus,  $8,828,311. 

DIRECTORS.— C.  A.  Coffin  (Chairman).  E.  W.  Rice  Jr.  (Pres.), 
Gordon  Abbott,  Oliver  Ames,  Anson  W.  Burchard  (V.-P.),  George  P. 
Gardner,  Francis  L.  Higginson  Jr.,  Robert  Treat  Paine  2d,  Marsden  J. 
Perry,  Seward  Prosser,  B.  E.  Sunny,  George  F.  Baker  Jr.,  Charles  Stelle 
and  Philip  Stockton.  N.  Y.  office,  120  Broadway. (V.  Ill,  p.  77,  299,  392, 
497,  899,  993,  1283,  1374,  1475,  1665,  1756,  1954.) 

OENERAL  OAS  & ELECTRIC  CO. — ORGANIZATION. — Incor- 
porated in  Maine  July  3 1912  (V.  95,  p.  110).  Owns  control  of  public 
service  properties  under  management  of  The  W . S . Barstow  Mgt.  Assn . , Inc. 

In  1917  arranged  for  a part  of  its  own  coal  supply  through  Eastern  Utilities 
Coal  Co.,  which  issued  $325,000  1st  M.  6s  ($450,000  auth.).  V.104.  p.2237. 

Controls  through  stock  ownership  10  public  utility  operating  companies 
which  in  turn  through  stock  ownership  and  long  term  leases  operate  22 
additional  public  utility  companies.  Of  the  total  amount  of  stocks  of  sub- 
sidiaries and  affiliated  companies  outstanding,  the  company  controls  over 
99%  of  the  Common  stock  and  over  76%  of  the  Preferred  and  Common 
stocks  combined.  The  utilities  are  mainly  electric  and  gas  properties 
located  in  the  States  of  Pennsylvania,  New  Jersey,  New  York,  Vermont, 
New  Hampshire  and  Ohio,  serving  an  estimated  population  of  1,000,000. 
Aquisition  in  1919  of  Metropolitan  Edison  Co.,  Vermont  Hydro-Electric 
Corp..  &c.— (V.  109,  p.  480.  1796.) 


Stocks  of  Subsidiary  Companies  Owned. 

Owned  by 
Gen.  G.  & E.  Co. 

As  of  Dec.  31  1919 — Outstanding,  or  Sub.  Cos. 

Metropolitan  Edison  Co. — Preferred 2,500,000 

Common 3,000,000 

Pennsylvania  Utilities  Co. — Preferred 800.000 

Common 828.571 

Eastern  Penna.  Pow.  Co.  of  N.  J. — Common 2.000 

EastoD  Gas  Works — Preferred 200,000 

Common 269,400 

N.  J.  Pow.  & Lt.  Co.— Preferred 200.000 

Common 345.700 

Vermont  Hydro-Elec.  Corp. — Preferred 650.000 

Common 550.000 

Rutland  Ry.  Lt.  & Pow.  Co. — Preferred 107,000 

Common 1,700.500 

Pittsford  Power  Co. — Preferred 200,000 

Common 300,000 

Binghamton  Lt.  Ht.  & P.  Co. — Preferred 487.500 

Common 500,000 

Sandusky  Gas  & El.  Co.— Preferred 100,000 

Common 500,000 

Northwestern  Ohio  Ry.  & P.  Co. — Preferred 500.000 

Common 800,000 

Interurban  Gas  Co. — Common 6.000 

Reading  Transit  & Lt.  Co. — Preferred  “A” 160,500 

Preferred  “B” 1,511,500 

Common 2,900,000 

Oley  Valley  Ry.  Co. — -Common 250,000 

Neversink  Mountain  Ry.  Co. — Common 100,000 

Port  Clinton  Elec.  Lt.  & P. — Common 21,356 


3,000.000 

760,100 

805,857 

2,000 

200.000 

269,400 

345,700 

55o'.6oo 

107.000 
1,679,100 

300',666 

sbb'.ooo 

sbb'bod 

500.000 

800.000 

6,000 

1.300',  666 

2,900.000 

250.000 

100.000 

21.356 
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General  Motors  Corp — Common  stock  auth  50  000.000  sh 

Pref stk  6%  cum  oon-vot  red  110  & diva  $20,000,000  

Debenture  stock  $90,000,000  6%  cum  call  115 

Debenture  stock  $500,000,000  7%  cum.  call.  120 

General  Petroleum  Corp. — Com.  stock  $47,000,000 

Pref.  (a.  & d.)  7%  cum.  call,  at  par  $3,212,200 

Serial  Gold  notes  (V.  104,  p.  2556)  $330,000,  June  1, 

$1,650,000  — U.  S. 

Gen  P L Co  1st  M(V  94  p 1568V103pl414)calU05  a f 102 X 

Gillette  Safety  Razor  Co — Stock  250,000  shares 

Girard  Point  Storage — See  Pennsylvania  RR. 

Goldfield  Consolidated  Mines  Co — Stock  $50,000,000  auth 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

None 

$100 

100 

100 

100 

100 

$ 

20,563,358  sh. 
16,183,400 
56,368.100 
25,153,500 
21,123,900 
3,212.200 

See  text 
6 
6 
7 

text 

7% 

Q— F 

Q— F 
'Q— M‘ 

See  text 
Nov  1 1920  1H 
Nov  1 '20. 1 44  % 
Nov  1 1920  IX 
See  text 
See  text 

1.000 

1,000 

None 

383.000 
2.537,000 
250,000  shs. 

6g 
6 g 

$10  in  ’20 

J & J 

J & J 

Q— M 

June  1 1921-22 
Jan  1 1925 
Dec  1 ‘20  $3.50 

10 

35.591,480 

See  text 

Dec  31  1919  5c 

Checks  mailed 
do  do 

do  do 

do  do 


Checks  mailed. 


Owned  by 
Gen.G.&E.Co. 

Outstanding.  orSub.Cos. 

Sayre  Elec.  Co. — Preferred 100,000  100,000 

Common 150.000  150.000 

Waverley  El.  Lt.  & P. — Common 60,000  60,000 

The  Jersey  Corp. — Common 4,000  4,000 

General  Finance  Corp. — Common 100.000  100,000 

See  separate  statement  of  Metorpolitan  Edison  Co.  and  see  below  for 
Vermont  Hydro-Elec.  Corp.;  compare  also  “Electrc  Ry.  Section”  for 
statements  of  other  subsidiary  companies. 

CAP.  STOCK  OF  GEM.  GAS  & EL.  CO.— The  7%  pref.  (cumulative 
from  July  1 1915)  is  entitled  to  participate  with  common  in  any  year  after 
6%  on  common.  The  non-cum.  convertible  pref.  (convertible  into  com- 
mon at  par  at  any  time)  is  pref.  over  common  as  to  assets  and  as  to  4% 
dividends  In  1916.  5%  In  1917  and  6%  thereafter.  V.  105,  p.  1713. 
DIVIDENDS— l 1912.  1913.  1914.  1915.  1916  to  Apr.'17.  None 

On  7%  Pref.%1  144%  6 544  7 7 (1H%  Q— J)  since 

BONDS. — Convertible  bonds  of  1912,  auth.,  $20,000,000;  issued  and 
outstanding  Dec.  31  1919,  $1,077,000;  they  are  convertible,  $ for  $,  Into 
pref.  stock.  Additional  bonds  under  certain  conditions,  V.  95,  p.  1210. 

As  part  of  the  financing  in  Sept.  1919  the  company  made  two  new  bond 
issues: 

(1)  An  auth.  $4, -700,000  6%  bonds  due  Sept.  1 1929  (callable  at  par  and 
lnt.)  .whereof  $450,000  are  reserved  to  retire  the  10-year  bonds  due  1925. 
These  new  bonds  are  secured  by  pledge  of  (a)  $3,000,000  Metropolitan 
Edison  Co.  com.,  (b)  entire  $2,900,000  com.  stock  of  Reading  Transit  & 
Light  Co.,  also  $550,000  of  its  6%  cum.  pref.  stock  subject  to  agreement  to 
exchange  same  for  its  7%  cum.  pref.;  (c)  $345,700  com.  stock  N.  J.  Power 
& Light  Co.;  (d)  $500,000  com.  stock  Sandusky  Gas  & Elec.  Co.;  (e)  entire 
$550,000  com.  stock  of  Vermont  Hydro-Electric  Corp. 

(2)  An  auth.  $900,000  7%  non-cum.  income  bonds  due  Oct.  1 1934 
entitled  to  interest  only  if  earned  except  that  at  maturity  Is  entitled  td 
10  months  lnt.  and  if  called  interest  from  preceding  Jan.  1 to  redemption 
date,  &c.  Initial  payment  of  1%  % made  on  April  1 1920. 

Vermont  Hydro-Electric  Corporation. — Whose  entire  $550,000  Issued 
com.  stock  is  owned  by  General  Gas  & Electric  Co.,  on  Oct.  1919  made  a 
1st  M.  to  Mercantile  Trust  Co.  of  N.  Y.  as  trustee,  to  secure  bonds  without 
limit  as-to  amount  issuable  in  series  under  careful  restrictions;  Series  A $2,- 
000,000  auth.;  present  issue,  $1,350,000  has  sinking  fund  Oct.  1 1922  to 
1928,  equal  to  1%  of  amount  issued. 

REPORT. — For  cal.  year  1919,  in  V.  110,  p.  1522,  shows:  Dividends,1 
See.,  received,  $303,586;  net,  after  taxes,  $284,881;  other  income,  $2,630 
lnt.  charges,  $244,611:  bal.,  $42,900. 

Combined  Operating  Income  of  Subsidiary  and  Affiliated  Companies  Now 

Controlled  by  the  General  Gas  & Electric  Co.,  12  Months  Ended  Dec.  31. 

Operating  Revenues — 1919.  1918. 

Electric — $5,402,066  $4,823,409 

Railway 3,048,387  2.564,268 

Gas 684,465  571,242 

Total $9,134,918  $7,958,919 

Operating  expenses,  taxes  and  rents 6,047,577  5,551,932 

Operating  income $3,087,341  $2,406,987 

OFFICERS. — Pres.,  W.  S.  Barstow;  V.-P.,  Lucien  H.  Tyng;  Sec., 
O.  Clement  Swenson;  Treas.,  William  Buchsbaum;  Asst.  Sec.  & Asst. 
Treas.,  J.  P.  Campbell.  Office,  50  Pine  St.,  N.  Y.— (V.  Ill,  p.  593.) 

GENERAL  MOTORS  CORPORATION.— ORGANIZATION— In- 
corp.  in  Del.  Oct.  13  1916  as  successor  to  Gen.  Motors  Co.  (of  N.  J.)  On 
Aug.  1 1917  the  N.  J.  company  was  dissolved.  For  plan  see  V.  103,  p. 
1510,  2346. 

PROPERTY. — The  General  Motors  Com.  and  subsidiaries  have  55 
manufacturing  and  assembling  units  and  85,980  employees.  The  number 
of  passenger  cars,  trucks  and  tractors  sold  during  1919  was  406,158,  and 
during  the  first  quarter  of  1920  119,779. 

A detailed  statement  as  to  properties  as  of  Dec.  31  1919  appeared  in  V. 
110,  p.  2385;  compare  also  V.  108,  p.  882.  New  plant  of  Cadillac  Motor 
Oar  Co..  V.  Ill,  p.  1087. 

ACQUISITIONS. — As  of  May  2 1918  all  assets  of  Chevrolet  Motor  Co. 
of  Del.  (except  its  450,000  shares  of  Gen.  Motors  Corp.)  were  acquired. — 
V.  106,  p.  824.  2761:  V.  107,  p.  1006,  1194. 

In  Dec.  1918  acquired  United  Motors  Corp. — V.  107.  p.  1484,  2101; 
V.  108.  p 83, 584. 

In  Jan.  1919  acquired  entire  capital  stock  of  Gen.  Motors  Corp.  of  Can- 
ada.—V.  108,  p.  272,  584;  V.  107,  p.  1923.  In  1919  acquired  the  Inter- 
State  Automobile  Co.,  Muncie,  Ind. 

In  Oct.  1919  announced  that  control  had  been  acquired  of  the  Delco 
house  light  business  and  plant  at  Dayton,  O.,  and  the  Sunnyhome  Elec. 
Co.  of  Detroit,  and  had  made  an  offer  for  control  of  Fisher  Body  Corp. 
by  purchase  of  300,000  shares  of  its  new  common  on  a basis  adding  about 
$30,000,000  to  that  company's  current  assets. — V.  109.  p.  1673. 

For  other  acquisitions  see  V.  108,  p.  882;  V.  109,  p.  2267;  V.  110,  p.  2660. 

Organized  the  Gen.  Motors  Acceptance  Corp.  in  Jan.  1919. — V.  10S. 
p.  484;  V.  110,  p.  2079;  V.  Ill,  p.  586,  593. 

CONTROL. — In  March  1918  the  E.  I.  du  Pont  de  Nemours  & Co.  ac- 
quired a 27.6%  Interest  in  the  corporation  constituting  with  the  holdings 
' of  President  Durant  a controlling  interest.  V.  106,  p.  824,  2761:  V.  108. 
p.  1606,  2245;  V.  109,  p.  480.  Announcement  was  made  in  June  1920  that 
J.  P.  Morgan  & Co.  had  acquired  an  interest  in  the  corporation  in  connection 
with  the  statement  that  the  corporation  propsoed  to  issue  3,219,856  addi- 
tional shares  of  common  stock,  at  $20  a share.  Of  the  new  stock  1,419,856 
shares  (underwritten  by  J.  P.  Morgna  & Co.)  were  offered  to  shareholders 
and  the  remaining  1,800,000  shares  were  taken  by  English  interests.  V. 
110,  p.  2079,  2390.  Substantial  interest  held  by  Explosives  Trades  Ltd. 
V.  Ill,  p.  1954.  On  Nov.  12  1920  announced  that  Pierre  9.  du  Pont  had 
taken  over  a substantial  block  of  stock  formerly  held  by  Wm.  C.  Durant. 
Compare  Nov.  27  “Chronicle.” 

CAPITAL  STOCK. — On  Jan.  6 1920  the  shareholders  voted  to  change 
the  authorized  stock  to  the  following  amounts:  $20,000,000  6%  Pref., 
$90,000,000  6%  Deb.  stock,  $500,000,000  7%  non-voting  Deb.  stock  (new 
Issue),  having  a par  value  of  $100,  redeemable  at  120  and  ranking  parri 
passu  with  Pref.  and  old  Deb.  stock,  50,000.000  shares  Com.  stock  without 
par  value.  Ten  shares  of  new  Com.  of  no  par  value  will  be  given  in  ex- 
change for  each  share  of  old  Com.  of  $100  par  value,  the  exchange  to  be 
made  on  and  after  May  3 1920. 


RIGHTS. — Pref.  and  6%  Deb.  stockholders  of  record  Jan.  9 1920  were 
given  the  privilege  of  subscribing  on  or  before  Feb.  2 1920  to  2 shares  of 
new  7%  Deb.  stock  at  par.  payments  to  be  made  in  cash,  or  50%  in  cash 
and  50%  in  Pref.  or  6%  Deb.  stock  at  par.  Compare  V.  109.  p.  2075 

Common  stockholders  of  record  Jan.  15  1919  had  the  right  to  subscribe 
to  240,000  shares  of  Common  stock  at  $118  per  share  (underwritten  at  that 
price)  to  the  extent  of  20%  of  holdings.  V.  108,  p.  83.  174. 

Stockholders  of  record  June  12  1920  were  given  the  right  to  subscribe  to 
additional  common  stock  at  $20  per  share  to  the  extent  of  20%  of  holdings. 
V.  110,  p.  2390. 

CHANGES  IN  CAPITALIZATION.— The  shareholders  voted  Dec. 
10  1918  (1)  to  authorize  an  issue  of  not  exceeding  $150,000,000  6%  de- 
benture stock,  of  which  $20,000,000  was  made  exchangeable  for  the  out- 
standing issue  of  pref.  stock,  share  for  share;  (2)  to  decrease  the  then  au- 
thorized pref.  stock  from  $100,000,000  to  $20,000,000.  V.  107.  p.  2102, 
2292;  V.  108,  p.  83,  584.  See  also  du  Pont  report,  V.  108.  p.  1074. 

On  June  12  1919  the  shareholders  voted  to'  increase  the  authozired  issues 
of  common  and  debenture  stock  to  $500,000,000  each,  in  order  to  make 
provision  for  future  financing  as  required  from  time  to  time,  and  not  with 
a view  to  any  immediate  issue.  V.  108,  p.  1824.  2025,  2437. 

In  May  1919  $50,000,000  Deb.  stock  was  offered  to  the  public.  V.  108, 
p.  2025. 

The  preferred  stock  and  the  debenture  stock  may  be  exchanged  on  the 
basis  of  one  share  of  pref.  or  deb.  stock  and  $100  cash  for  two  shares  of  7% 
deb.  stock. 

The  debenture  stock  possesses  (V.  108,  p.  2025):  (a)  The  right  to  vote 
equally  with  the  common  stock  unless  the  earnings  are  1 'A  times  the 
amount  required  to  pay  the  dividends  on  the  outstanding  debenture  stock. 
(6)  In  case  of  default  on  the  dividends  for  six  months,  the  holders  to  have 
the  right  to  vote,  to  the  exclusion  of  holders  of  common  stock,  (c)  No 
debenture  stock  to  be  issued  unless  the  net  assets  above  the  direct  liabilities 
shall  amount,  after  the  issue  of  the  debenture  stock,  to  1 44  times  all  deben- 
ture stock  issued  and  outstanding,  (d)  No  mortgage  or  other  lien,  with 
certain  specified  exceptions,  such  as  purchase-money  mortgages,  to  be 
created  without  the  consent  of  three-fourths  of  the  debenture  stockholders, 
(e)  Redemption  figure  $115  a share,  compared  with  $110  for  pref.  stock. 

DIVIDENDS.— On  com.,  in  1917,  Feb.,  1%;  May  1917  to  Feb.  1920 
3%  each  (12%  p.  a.).  V.  104,  p.  2556.  The  directors  on  Mar.  25  1920  de- 
clared. along  with  the  regular  distribution  on  the  pref.  and  debenture  stocks, 
a dividend  of  25  cts.  a share  in  cash  and  l-40th  of  a share  in  stock  on  the 
new  com.  stock  without  par  value,  and  a dividend  on  the  old  com.  stock  of 
the  par  value  of  $100  a share  at  the  rate  of  $2  50  a share  in  cash  and  one- 
fourth  of  a share  of  common  stock  without  par  value,  payable  May  1 1920. 
V.  110,  p.  1294.  In  Aug.  and  Nov.  1920,  paid  25c.  a share  in  cash  and 
l-40th  of  a share  in  stock  on  the  new  common. 

Year  ending  Year  ending  5 Mos.  to 

REPORT. — Dec.  31  T9.  Dec.  31  T8.  Dec.  31  T7. 

Cars  and  trucks  sold 406.158  246,834  86.901 

Net  sales, $509.676,695$269,796,830  $96,295,741 

Net  profit  after  deprec.,  &c. 90,517.519  35,504.576  17.359.488 

War  taxes,  &c 30,000.000  20,113,548  2,848,574 

Balance $60,517,519  $15,391,028  $14,510,914 

General  Motors  proportion 60,005,484  $14,825,530  $14,284,873 

Preferred  dividends (6)1.032,376(6)1,180,901  491,890 

Debenture  stock,  5 months 3,180.136  739.566  

Common  stock  (12%  per  annum) 17,324.541  11,237,310  (3)2,294,199 

Balance,  surplus... $38,468,431  $1,667,753  $11,498,784 

For  6 mos.  ended  June  30  1920:  Net  profits,  $47,759,357;  provision  for 
Fed.  taxes,  etc.,  $12,250,000;  balance,  $35,509,357;  Gen.  Motors  proportion 
thereof,  $35,151,114.  V.  Ill,  p.  797. 

OFFICERS. — Pierre  S.  du  Pont,  Chairman;  J;  J.  Raskob,  Chairman  of 
finance  committee;  W.  C.  Durant,  President  and  Chairman  of  executive 
committee:  T.  S.  Merrill,  Sec.;  M.  L.  Prensky,  Treas.;  Frank  Turner, 
Comptroller.  Main  office,  Detroit. — (V.  110.  p.  565.  875,  1294  1418, 

1637,  1854,  1976,  2079;  V.  Ill,  p.  77,  193,  299,  593,  797.  1087,  1233, 

1476,  1756,  1954.) 

GENERAL  PETROLEUM  CORP.— ORGANIZATION.— Incorp.  May 
25  1916  In  California,  successor  to  company  of  same  name,  foreclosed  June 
28  1916  per  plan  of  reorganization  in  V.  102,  p.  889.  Owns  various  oil 
fields,  held  in  fee  or  under  lease,  In  California  and  Mexico.  V.  104,  p.  2556. 
For  recent  acquisitions,  &c.,  see  V.  109,  p.  977;  V.  Ill,  p.  1276.  Owns 
entire  capital  stock  ($2,000,000  class  “A”  and  $5,500,000  Class  B ) of 
General  Pipe  Line  Co.  of  California.  V.  103,  p.  1414- 

STOCK. — The  stockholders  voted  on  Jan.  19  1920  to  increase  the  author- 
ized common  stock  from  $21,787,800  to  $47,000,000. 

Rights. — Common  stockholders  of  record  Dec.  15  1919  were  given  the 
privilege  of  subscribing  at  $125  per  share  for  57,424  shares  of  com.  stock 
to  the  extent  of  33  1-3%  of  holdings.  V.  110,  p.  81. 

DIVIDENDS. — Initial  div.  of  344%  paid  on  Pref.  stock  Sept.  1 1916 
and  IX  % Q.  since  to  Sept.  1 1920.  On  Common  initial  div.  of  10%  was 
declared  payable  244%  each  on  Oct.  1 1917,  Jan..  Apr.  and  July,  1918; 
Oct.  11  1918,  2J4%;  Oct.  31  1918  to  June  30  1920.  1%  monthly. 

REPORT. — For  fiscal  year  ended  June  30  1920,  in  V.  1 1 1 . p.  985,  showed: 
Gross  Gross  a Deprec.  Pref.  Com.  Bal. 

Profit.  Income.  IrU.  &c.  Div.  (7%)  Divs.  Surplus. 

1919-20 7,669,305  6,658,672  4,2ol,435  224*854  2,180,852  43,531 

1918-19 7,864,827  6,846,748  4,398,171  224,854  1.650.497  573.226 

1917- 18 8.183.106  7,330.989  3.568,499  224,854  1,349,018  2,188.621 

a Includes  Federal  income  and  excess  profits  taxes  1919—20,  $363,768 

1918- 19,  $649,146;  1917-18.  $1,097,520.  President  John  Barneson, 

San  Francisco.  New  York  office  52  Broadway. — V.  Ill,  p.  985,  1276. 

GENERAL  PHONOGRAPH  CO.— (V.  111.  p.  974,  1191,  1854,  2660.) 

GILLETTE  SAFETY  RAZOR  CO. — Incorporated  In  Delaware  Sept.  16 
1917  (V.  105.  p.  1108,  1213) , succeeding  Mass,  corporation.  Plants  located 
at  Boston,  Mass.,  and  Montreal,  Canada. 

STOCK. — Authorized,  250.000  shares  of  no  par  value.  The  directors  on 
Jan.  14  1920  voted  to  increase  the  company's  working  capital  by  offering 
to  shareholders  of  record  Jan.  30  1920  shares  in  the  company's  treasury  at 
$100  per  share  on  the  basis  of  one  new  share  for  each  ten  shares  held. 

Canadian  Co.,  see  V.  109,  p.  1464. 
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DIVIDENDS. — Rate  previously  $7  p.  a.,  was  in  Aug  1918  Increased  t» 
$8  (extras  of  $1  were  also  paid  in  June  and  Nov.  1918  and  May  1 1919). 
and  In  Aug.  1919  to  $10  per  share;  Dec.  1 1919  and  Mar.  1 1920.  $2  50  quar.; 
June  1 1920,  $2.50  and  $1  extra;  Sept.  1 1920,  $2.50;  Dec.  1 1920,  $2.50 
and  $1  extra;  V.  108,  p.  1294;  V.  109,  p.  176. 

ANNUAL  REPORT.— In  full  in  V.  110,  p.  760.  showing: 

Company's  Net  Earnings  Without  Reserve  for  Taxes — Sales. 

The  sales  include  the  sales  of  subsidiaries  in  England,  France  and  Canada. 

1919.  1918.  1917.  1916.  1915. 

Sales,  No.  razors  2.315.892  4,580.987  1,094.182  782.028  451,861 

Doz.bladesl7.320.517  12.89.  .618  9.619,030  7.153.466  5.928.117 
Co.’s  net  earns.. $6,025,350  $5,252,136  $4,603,782  $3,192,832  $2,427,174 
OFFICERS— Chairman,  J.  E.  Aldred;  Pres.,  King  C.  Gillette:  V.-Pres. 
& Treas..  Frank  J.  Fahey:  Sec.,  Frank  J.  Sullivan.  Office,  47  West  First 
St..  Boston.— V.  Ill,  p.  392,  1665,  1954. 

GODCHAUX  SUGARS,  INC.— (V.  110,  p.  2660;  V.  Ill,  p.  1087.) 

GOLDFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION.— 
Inoorp.  in  Wyoming  Nov.  13  1906  Owns  381  aores  of  mining  ground  in 
fee.  Owns  an  interest  of  about  25%  In  O.  O.  D.  Consolidated  Mining  Co. 

Stook  authorized.  *50.000.000:  outstanding.  *35.591  480:  par  *10. 
In  March  1919  the  entire  remaining  mining  property  not  theretofore  leased, 
except  the  milling  plant,  was  leased  to  the  Goldfield  Development  Co.,  a 
new  independent  company  (backed  by  local  [Goldfield]  interests),  for  a 
royalty  or  from  15  to  20%  of  the  net  proceeds  of  the  ore  produced.  The 
right  to  subscribe  at  5 cts.  a share  for  a block  of  the  2,500,000  assessable 
shares  of  the  new  company  was  offered  to  the  shareholders  of  this  com- 
pany. V.  108,  p.  1277. 

Dividends—  / ’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  1916-18.  ’19.  1920. 

Cents  per  share \ 100  200  300  160  17  301  45  None  5 text 

Stockholders  of  record  July  31  1920  received  a dividend  consisting  of 
shares  of  Goldfield  Deep  Mines  Co.  of  Nevada  equal  to  the  number  of  shares 
of  Goldfield  Cons.  Mines  Co.  held. 


Cal.  Year — Gross.  Net  Profs.  Deprec..&c.  Dividends.  Balance. 

1918 $796,410  $29,398  $866,208  None  def.$837,811 

1917 1,671.285  196.634  196.634  None  None 

1916 2.271.704  428.620  428,620  None 

1915 - 3.505.549  1,558.308  735.712  (4H%)1.601.617  def.$779.020 

OFFICERS.— Pres.,  George  Wingfield;  V.-P.,  B.  J.  Henley;  Sec.  & 
Treas.,  W.  E.  Zoebel.  Office,  Reno,  Nev. — (V.  106.  p.  2232.) 


(B.  F.)  OOODRICH  CO.— ORGANIZATION.— Reincorporated  in 
N.  Y.  May  2 1912,  and  in  June  1912  acquired  Diamond  Rubber  Co.  (V.  93, 
p.  1262),  having  adjoining  plant  at  Akron.  O.  V.  94,  p.  829.  1386.  1629. 
Manufactures  a large  variety  of  rubber  goods,  including  automobiles  tires. 

STOCK,  NOTES,  &c. — Pref.  may  be  redeemed  at  not  exceeding  125  and 
divs.  At  least  3%  of  pref.  stock  must  be  retired  yearly  after  July  1 1913 
from  surplus  profits  before  divs.  are  paid  on  com.  stock.  Entire  voting 
power  for  election  of  directors  is  vested  in  com.  stock  until  four  quarterly 
pref.  divs.  are  in  default.  V.  94,  p.  1629.  Pref.  stock  formerly  $30,000,000, 
reduced  by  sinking  fund  prior  to  Oct.  1 1919  to  $24,600,000  (V.  106.  p.  1130). 
Auth.  pref.  stock  increased  to  $49,60*.  ,000  June  26  1919  and  $15,000,000 
offered  to  stockholders  of  record  July  i at  $102.  The  $8,000,000  thereof  not 
so  sold  was  taken  by  bankers,  increasing  the  outstanding  pref.  to  $39,600,- 
000.  V.  108,  p.  2332,  2437.  2633;  V.  109,  p.  1183.  Outstanding  pref.  stock 
was  reduced  to  $38,412,000  in  Mar.  1920. 

The  stockholders  on  Mar.  15  1920 ratified  the  recapitalization  plan  which 
provided  that  (1)  authorized  com.  stock  be  increased  from  600,000  shares 
of  $100  par  value  to  1,500,000  shares  of  no  par  value.  Of  the  new  stock, 

600,000  shares  were  exchanged  share  for  share  for  the  old  common,  125,000 
shares  is  set  aside  for  sale  to  employees,  375,000  shares  is  reserved  for  con- 
version of  the  notes  below,  and  the  remaining  400.000  shares  is  available  for 
future  requirements;  (2)  there  were  issued  immediately  $30,000,000  Five- 
Year  7%  Convertible  gold  notes,  convertible  after  Apr.  1 1922  into  common 
stock  at  $80  a share.  Red.,  all  or  part,  on  any  int.  date  at  103  if  redeemed 
on  or  before  Apr.  1 1923;  at  102  if  redeemed  thereafter,  and  on  or  before 
Apr.  1 1924,  and  at  101  thereafter  (with  int.) . Each  $1 ,000  note  will  have 
a stock  purchase  warrant  attached  (which  may  be  detached  and  held  and 
disposed  of  separate  and  apart  from  the  note)  entitling  the  holder  on  or 
before  March  31  1922,  or,  ir  all  notes  are  earlier  redeemed,  on  or  before  the 
redemption  date,  to  purchase  12  M shares  of  common  stock  at  not  more  than 
$80  per  share.  The  warrants  attached  to  notes  of  smaller  denom.  will  per- 
mit the  purchase  of  a proportionately  smaller  number  of  shares. 

Offerings  to  Stockholders . — Common  stockholders  of  record  March  15  1920 
had  the  right  to  purchase  notes  at  the  rate  of  $100  of  notes  for  each  two 
shares  of  common  stock  held,  at  $99  and  int.,  if  any,  for  each  $100  note,  or, 
alternatively,  to  purchase  shares  of  common  stock  at  the  rate  of  1 M shares 
for  each  two  shares  held,  at  $80  per  share  and  also  could  subscribe,  subject 
to  allotment,  for  additional  notes  or  shares  at  the  same  prices,  (ft)  Pref. 
stockholders  were  given  the  privilege  of  subscription  at  the  above  prices  to 
notes  or  shares  without  limitation  as  to  amount  but  subject  to  allotment. 
Y.  110,  p.  767.  875,  1191. 

Dividends  on  pref.  have  been  declared  regularly  19£%  to  and  including 
Jan.  1 1921.  On  common  1%  was  paid  Aug.  and  Nov.  15  1912  and  Feb.  1 
1913;  then  none  till  Feb.  1916  to  Nov.  1919,  4%  per  ann.  (1%  Q.-F.).  In 
Feb.  1920  paid  1 % quar.  and  y2  % extra,  and  in  May  1920  to  Feb.  1921  paid 
$1.50  quarterly. 


REPORT,— For  1919  in  V,  110, 
V.  Ill,  p,  497. 

Calendar  Years — 

Net  sales 

Net  income 

Income  and  excess  profits  taxes 

Interest  on  bills  payable,  &c 

Depreciation,  See 

Preferred  dividends  (7%) 

Common  dividends  (4%) 

Pref.  stock  redeemed  and  canceled. 


p,  762’  6 mos,  ended  June  30  1920  in 

1919.  1918.  1917. 

.$141, 343 ,419$123, 470,187  $87,155,072 
..$20,340,214  $21,610,322  $15,220,277 
..  *5,558,912  Not  deducted  2,250.000 
..  1,199,862  1,993.032  1,333,144 

— 2,851,381  4.089.681  1,231.644 

..  2,247,000  1,785,000  1,848.000 

..  2,400,000  2,400,000  2,400,000 

900,000  900,000 


Balance,  surplus $6,083,060  $10,442,609  $5,257,490 


•Paid  during  1919,  but  applicable  to  1918  earnings. 

OFFICERS.— Chairman  & Pres.,  B.  G.  Work;  Sec.,  F.  C.  Van  Cleef; 
Treas,,  L,  D,  Brown,  Office,  Akron,  O,— (V,  111,  p,  497,  593,  8S9, 
1187,  1954.) 


GOODYEAR  TIRE 


in  Ohio  in  1898.  Owns  fireproof  plant,  at  Akron.  O..  capable  (V.  109, 

§.  1703)  of  producing  tires  and  other  rubber  goods;  owns  rubber  lands  in 
umatra;  cotton  lands  In  Arizona.  V.  106,  p.  293.  Canadian  plant,  V.  105, 


p.  2439.  Dirigible  balloons,  &c.,  V.  106.  p.  2563:  V.  107,  p.  1388.  Owns 
entire  $3,000,000  common  stock  of  Goodyear  Tire  & Rubber  Co.  of  Calif., 
which  see  below.  Acquisition  of  coal  lands,  V.  110.  p.  875. 

The  company  (1)  produces  about  20%  of  total  automobile  tire  business  of 
country  (2)  produces  largest  single  volume  of  pneumatic  truck  tires,  also 
one  of  the  largest  outputs  of  solid  truck  tires,  both  in  extensive  demand  in 
industrial  and  agricultural  fields-  (3)  produces  mechanical  goods,  such  as 
power  transmission  belts,  also  packing,  hose  and  valves  now  in  rapidly 
increasing  demand  in  the  fields  mentioned-  (4)  produces  Neolin  soles  and 
Wingfoot  rubber  heels,  widely  distributed  by  the  shoe  trade, 

Short-t?rm  financing  and  status  in  Oct,  1920,  V,  111,  p.  1756, 
CAPITAL  STOCK. — The  shareholders  voted  Jan.  14  1918  to  increase 
the  authorized  capital  stock  from  $50,000,000  consisting  of  $25,000,000 
common  stock  and  $25,000,000  7%  cum.  pref.  stock  (of  which  on  Oct.  31 
1917  $20,278,620  common  and  $24,393,700  pref.  were  outstanding)  to 
$100,000,000.  to  Include  (a)  $50,000,000  common:  (6)  $25,000,000  7% 
cumulative  1st  pref.  stock  (the  present  preferred);  (c)  $25,000,000  new?  % 
cum.  2d  pref.  (a.  & d.)  stock.  Of  this  8%  stock  some  $15,000,000  was  sold 
in  1918,  later  $2,000,000  was  retired,  leaving  $13,124,600  outstanding. 

In  Oct.  1919,  with  a view  to  a broader  financial  plan  for  the  future,  the 
company  (1)  called  for  payment  at  105  on  Nov.  1 all  the  $13,124,600  2d 
pref.  stock.  (2)  announced  that  it  purposed  to  call  and  pay  off  at  105  on 
Jan.  1 1920  all  the  $23,636,200  1st  pref.  stock  (so  far  as  not  exchanged — 
see  below.)  It  was  also  (3)  arranged  as  authorized  by  shareholders  on  Nov. 
17  1919  to  change  the  authorized  capitalization  so  as  to  Include  only  (a) 
$100,000,000  common  stock,  par  $100,  which  may  be  reduced  by  subdivision 
to  a smaller  or  no  par  value;  (ft)  $100,000,000  7%  cum.  First  Pref.  stock 
callable  at  $110  with  annual  sinking  fund  of  2K%  after  Oct.  31  1920  and 
provision  forbidding  mortgaging  the  property  or  issuing  any  additional 
pref.  stock  without  consent  of  75%  of  pref.  stock  outstanding  V.  109. 
p.  1613.  Of  the  new  pref.  stock,  $40,000,000  was  offered  to  (and  sub- 
scribed for  in  full  at  par  Dy)  all  stockholders,  the  2d  pref.  stockholders  being 
permitted  to  subscribe  on  or  before  Nov.  1,  the  other  stockholders  on  or 
before  Nov.  17,  the  1st  pref.  stockholders  also  being  allowed  to  turn  in  their 
stock  at  $1 12,  receiving  new  pref.  stock  at  $100  a share  and  $2  cash.  Y.  109, 
p.  1613,  1703,  1796.  1991. 

Common  stockholders  of  record  June  1 1920  were  given  the  right  to  sub- 
scribe for  their  pro  rata  share  of  $30,000,000  stock,  $10,000,000  thereof 
to  be  common  capital  stock  and  $20,000,000  thereof  to  be  preferred  capital 
stock,  the  stockholders  to  have  the  right  to  purchase  with  every  two  shares 
of  preferred  stock  at  par  one  share  of  common  stock  at  par,  the  stock  to  be 
sold  in  blocks  of  three  shares  each  or  a multiple  thereof  to  avoid  fractional 
shares.  The  preferred  stockholders  were  also  given  the  privilege  of  pur- 
chasing stock  upon  a like  basis,  V,  110,  p,  2390. 

DIVIDENDS  on  pref,,  114%  quar,  in  full  to  Oct,  1919,  On  new  pref, 
paid  1 Vi  % in  April,  July  and  Oct,  1920,  On  com,  12%  yearly  Nov,  1912  to 
June  1920  (3%  Q.-M.).  In  Sept.  1920,  2 y2%.  Dec.  1920  div.  passed. 
V.  Ill,  p.  2047.  Prior  to  1912  cash  dividends  aggregating  $442,292  were 
paid  on  common  shares.  Dividends  paid  in  stock:  1908-09,  $400,000; 
1909-10,  $1,000,000;  1911-12.  $2,329,100;  1913-14,  $1,006,620;  1915-16. 
$8,247,000.  V.  106,  p.  293.  Stockholders  of  record  June  14  1920  received 
a stock  dividend  of  150%,  payable  July  1 1920. 

REPORT.— 1918-19,  V.  109.  p.  2261;  10-year  growth,  V.  106,  p.  293. 
Oct.  31  Gross  Net  Pref.  Dies  Common  Balance, 

Year — Business.  Income.  1st  & 2nd  % Dividends  Surnlus 
1918-19.$168, 914,983  $23,277,245  $2,813,940  (12)$2.489.355  $17,973,950 
1917-18.  131.247.382  15.388,191  $2,199,736  (12)$2.451 .816  $10,736,639 

1916-17.  111.450.643  14,004.206  1,499,040  (12)  2.228.342  10.316.824 

Net  income,  as  above,  in  1916-19  is  subject  to  Federal  taxes,  Sales  for 
the  10  mos,  ended  Aug,  31  1920  amounted  to  $181,115,964,  V,  lll.p,  1087, 
DIRECTORS,  &c.— Pres.,  Frank  A.  Seiberling;  V.-Ps.,  C.  W.  Seiberling  , 
G.  M.  Stadelman,  P.  W.  Litchfield,  Frank  H.  Adams,  H.  B.  Manton  and 
James  P.  Loomis.  The  Secretary  and  Treasurer  is  W.  E.  Palmer.— 
(V.  Ill,  p.  593,  797,  993,  1374,  1476,  1665,  1756,  1865,  1954,  2407.) 


GOODYEAR  TIRE  & RUBBER  CO.  OF  CALIF.— Incorporated 
in  California  July  10  1919.  In  Sept.  1919  was  building  at  Los  Angeles  a 
plant  with  a capacity  of  7,500  tires  a day.  Entire  outstanding  common 
stock.  $3,000,000,  owned  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.; 
total  authorized,  $10,000,000  pref.  stock.  $10,000,000:  sold  in  July  1919. 
$8,000,000.  See  V.  109.  p.  275.  1083. 

GOODYEAR  TIRE  & RUBBER  CO.  OF  CANADA,  LTD.— (V.  109. 
p.  2268,  2360;  V.  110,  p.  81  ) 

(H.  W.)  GOSSARD  CO.,  CHICAGO.— (V.  110,  p.  1294,  1530.) 

GRACE  STEAMSHIP  CO— (V.  109,  p.  1895.) 


GRANADA  OIL  CORP. — (See  map) — -Organized  under  laws  of  Mary- 
land in  1919.  The  corporation  will,  under  leaseholds,  be  a substantial 
holder  of  oil  lands  in  the  new  Caribbean  oil  fields  The  leases  are  from  40 
to  50  years  and  cover  130,000  acres  in  the  departments  of  Magdalena  and 
Bolivar.  Royalties  on  the  leases  range  from  5%  to  12%  on  the  gross 
product. 

Properties  controlled  are;  The  Nato  property,  comprising  91,000  acres 
situated  in  the  Department  of  Magdalena,  near  the  town  of  Ocano,  Colom- 
bia; the  Las  Lajas  property,  comprising  17,500  acres,  about  25  miles  north- 
east of  the  city  of  Cartagena,  the  Canalete  property,  comprising  12,500 
acres;  the  Lopez  property,  comprising  about  4.500  acres;  the  Jobo  property, 
comprising  5,500  acres,  purchased  directly  from  the  Colombia  Govern- 
ment. (See  map  on  opposite  page.l 

A cablegram  from  Cartagena  received  by  Josephthal  & Co.  of  New  York, 
dated  April  25  1920  stated  that  geologists  had  reported  oil  in  large  quantities 
a certainty;  that  the  company's  Magdalena  holdings,  90.000  acres  in  one 
block  adjoining  Sinclair  Oil  & Refining  Co.,  were  likely  to  prove  one  of  the 
best  properties  in  Colombia:  that  preparations  were  being  made  to  drill 
wells,  and  that  the  company  expected  to  be  selling  oil  for  local  consumption 
by  the  fall  of  1920  and  soon  thereafter  for  foreign  consumption. 

CAPITAL  STOCK. — Authorized,  135,000  shares  Class  A stock  and 

365.000  shares  Class  B stock.  Par  value  (both  classes) . $10.  Outstanding, 

135.000  shares  Class  A stock,  offered  by  Josephthal  & Co.,  New  York,  in 
Dec.  1919.  The  Class  A stock  has  the  same  rights  as  to  dividends  and 
voting  power  as  the  Class  B stock,  and  is  preferred  over  Class  B stock  to 
the  extent  of  $6  per  share  in  the  event  of  any  capital  distribution,  and 
thereafter  shares  pro  rata  with  the  holders  of  the  Class  B stock. — (V.  119, 
p.  171.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c..  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Granby  Comol  Mln  Smelt  & PowCo — Stock  ($25,000,000* 
lit  M convertible  bonds  series  A gold  red  see  text xct 

5-yr  conv  deb  bonds  auth,  $2,500,000  red  (see  text).Cec* 

Gray  & Davis,  Inc — Common  stock  autb  $3,472,600 

Great  Atlantic  & Pacific  Tea  Co  Inc. — Common  stock.. 

Pref  stock  7%  cum  $12,500,000  (3%  s fd)  call  115 

Notes  conv  Into  pref  stk:  call  after  June  1 1919  102K  -Eq.c* 

Great  Lakes  Towing — Common  stock  $2.500,000 

Preferred  (a  A di  7%  non-cumulatlve  $2.500,000 

Great  Northern  Iron  Ore  Prop  — Trust oertsl  .500.000 shar-s 
Grt  Western  Pow  Co  of  Cal — Com  stock  auth  $30,000,000 

Preferred  (a  & d)  stock  7%  cum  $30,000,000  call  105 

1st  Ref  M $150,000,000  series  "A”  call Bxxxc* 

Series  B call.  __ 

1913 

1920 

1916 

1919 

1920 
1920 

1906 

1907 
1909 

1908 
1915 
1915 

1908 

$100 
100  Ac 
100  Ac 
25 
None 
100 
1.000 
100 
100 

100 
100 
100,  Ac 

$15,000,420 

1.503.300 

2.500.000 
See  text 

250,000  shs 
See  text 
See  text 

1.675.000 
1,952.850 

1.500  OOOsh 

27.500.000 
3.795.632 
6.000.000 
Pledged 

3.500.000 

20.546.000 

1.584.000 
68.000 
84.000 

1.602.200 

4,243,200 

954.000 

None 

2.500.000 

6 

8 

See  text 

y — F 
MAN 
MAN 

May  1 1919  We 
May  1 1928 
May  1 1925 
Mar  1 ’20  2% 

Company's  office 
Title  Guar  A Tr  Co 
New  York 

7 

J" 

7 In  1920 
See  text 
Western 
See  text 
6 g 

8 g 

5$ 

5 * 

6 

5 8 

6 8 

5 g 

Q— M 
y— m 
y— M 30 

y— J 

See  text 
Power  O 

&-S 
F A A 
F A A 

J A J 
.1  Sc  J 

MAN 
AA  O 15 
J A D 
MAN 

MAS 

Dec  1 20  1H% 
June  1 1921 
Sept  30  20  1M 
Oct  1 1920  We 
Dec  15 ’20.  $2 

orp  owns  large 
See  text 
Mar  1 1949 
Aug  1 1950 
Aug  1 1930 

July  1 1946 
July  1 1937 
May  1 1939 
Apr  15  1933 
June  1 1955 
Nov  1 1925 

Sept  1 1948 

Checks  mailed 

do  do 

32  Nassau  St.  New  i ork 

majority. 

N Y Bost  Chic  A San  Fr 

Gen.  mtge.  conv.  $5,000,000  auth.  call.  105 Eq.xxxc* 

Underlying  Bonds  on  Properties  Absorbed  by  Merger — 
Grjat  West  Pow  Oo  1st  M $25,000,000  mall  106; . Ba.xxxc* 
Ultv  Elea  (Jo  San  Fran  1st  M call  105)  *5,006  000  guar  _xxx 

Central  Okla  Lt  & Power  Oo  1st  mtge  gold  s f 

Consumers  Light  St,  Power  Co  gen  mtge  gold  sink  fund 

Consol  Elec  Oo  Gen  M sk  fd  $2,500,000  guar  see  text  ..' z 
Convertible  debentures  call  101  St  int  $5,000,000  g.  Eq.xxxc 
Held  under  Stock  Control  and  Lease — 

Cal  Eleo  Geu  Oo  1st  4 $1,500,000  gu  p A 1 call  105  _.xxx 
do  do  1st  Mtge  Series  "B”  $3,500.000 

100  Ac 

1,000 
1.000 
1,000 
1.000 
100.  Ac 
100.  Ac 

1.000 

N.  Y.,  Chic.  A San  Fran. 

New  York.  London.  Ao 

W P BonbrACo.NY  A 8F 

N Y Bankers  Tr  A SaDFr 
New  York  and  San  Fr 

New  York  and  San  Fran 

Pref  stk  $2,500,000  6 % cum  alt  1911  mall  1913  106;  guar 

100 

Q— J 

See  text 

New  York 

GRANBY  CONSOLIDATED  MINING,  SMELTING  A POWER  CO. 
LTD.— ORGANIZATION.— Incorporated  Mch.  29  1901  In  British  Colum- 
bia. Owns  low-grade  copper.  Ac..  deposits:  also  smelter  at  Grand  Porks. 
B.O.  V.  79.  p 1644;  V 81.  p 1490;  statement  to  N.Y.  Stock  Exchange 
V.  85.  p 403:  report  of  expert.  V.  91.  p.  1250;  V.  96.  p.  289.  In  1907  a 
large  Interest  was  acquired  In  the  Crow's  Nest  Pass  Coal  Oo.,  which  pro- 
vides the  coal  supply.  V.  88.  p.  155.  Developments,  &c  (Feb.  1920). 
V.  110.  p.  875. 

DIV.l  '13.  '14.  Aug.'ISto  May'16.  Aug.&Nov  ’17.  ’18.  1919. 

% l 6 3 6%  (Ui%  O.-P.)  2%  each  2«qu.  10  3 % 

Stockholders  In  1913  auth.  $5, 000. 000  15-year  bonds,  subj.  to  call  after 
10  years  at  105  and  Int.,  with  sink.  fd.  of  4%  of  bonds  Issued,  to  purchase  up 
to  110  and  then  call  at  105.  and  conv.  Into  com.  stock  at  not  less  than  par; 
Issues  above  present  $3,440,000  (convertible  Into  com.  stock  at  par  until 
May  1 1923)  limited  to  $850,000.  The  $2,000,000  Issue  of  1915  and  future 
Issues  will  be  redeemable  at  110  by  lot  by  an  annual  sinking  fund  of  10%  of 
aet  earnings  or  1%  of  copper  ore  mined  (except  at  Phoenix).  V.  96.  p.  289. 
718;  V.  100  p 1513.  1596;  V 98,  p 1319  1611;  V.  101.  p.  1275.  Loans 
»nd  bills  pavable  June  30  1919.  $o.035.243 

The  shareholders  on  Feb.  25  1920  authorized;  (a)  an  issue  of  $2,500,000 
Five-Year  8%  Conv.  Debenture  bonds  to  be  dated  May  1 1920;  (ft)  an 
increase  in  the  capital  stock  from  $20,000,000  to  $25,000,000. 

Shareholders  of  record  March  6 were  entitled  to  subscribe  for  the  deben- 
ture bonds  a t par  to  the  amount  of  about  one-sixth  of  their  holdings. 

The  bonds  are  convertible  at  any  time  prior  to  maturity  into  ordinary 
shares  at  rate  of  one  share  of  $100  par  value  for  $.55  principal  amount  of 
bonds.  Redeemable,  all  or  part,  at  any  time  after  May  1 1921 . and  on  or 
before  May  1 1923,  at  110%  and  interest;  thereafter  at  105%  and  interest. 
V.  110,  p.  875. 

REPORT.— Year  end.  June  30  1919.  V 109.  p.  1985: 

June  30  Gross  Net,  after  Deprec.,&c..  Dividends  Balance, 

Year — Income.  Interest.  , Reserve.  Paid.  Surplus. 

1918-19 $6.561. 099def$219,839  $764,570  (8K)S1. 312,537  (x) 

1917-18 11,644.310  3.542,624  2,015.491  1,500.042  27,091 

1916-17 12.259.185  5,222,476  1,256.266  (9)1.349,962  2.616,248 

1915-16 9,299,337  3,819,295  (6)899,911  2,919,384 


x Deficit,  $2,296,946,  charged  against  surplus,  reducing  same  to  $1,124.- 
409  as  of  June  30  1919. 

For  the  6 mos,  ending  June  30  1920  the  gross  copper  production  (along 
with  gold  and  silver)  was  11,867,264  lbs,-  total  sales,  $3,164,797-  net  in- 
come after  deducting  interest  charges,  taxes,  &c,  (other  than  retroactive 
taxes, , $395,024,  Retroactive  taxes  have  been  levied  to  a total  of  $300,000, 

Pres.,  W H.  Nichols;  See.,  Edward  Everett.  Office.  52  Broadway. — 
V.  110,  p,  875,  1530,  164$,  1752,  1854,  2197-  V,  111,  p,  77,  696,  1283,  1569,) 

GRAY  & DAVIS,  INC. — Incorporated  under  laws  of  Massachusetts 
on  Mar.  27  1 91 2.  to  take  over  by  the  issue  of  stock  tbe  assets,  liabilities  and 
business  of  Gray  A Davis,  a copartnership  organized  Sept.  16  1896.  Prin- 
cipal business  is  the  manufacture  of  starting-lighting  systems  and  lamp 
equipment  for  automobiles,  and  also  manufactures  a large  number  of 
component  parts  which  go  into  the  starters  installed  by  other  companies. 

The  stockholders  in  Aug,  1920  approved  a contract,  which  runs  to  Jan,  1 
1936,  by  which  American  Bosch  Magneto  Corp,  becomes  exclusive  selling 
agent  for  the  starting  and  lighting  products  and  assumes  management  of 
the  company,  V,  111,  p,  696, 

CAPITAL  STOCK, — The  authorized  common  stock  was  increased  from 
108,904  to  138,904  shares  ($25  par)  in  July  1920,  the  Amer,  Bosch  Magneto 
Corp,  interests  receiving  an  option  on  the  additional  30,000  shares,  V. 
Ill,  p,  593.  The  preferred  stock  ($131,800  outstanding)  was  paid  off 
at  115  on  Jan.  1 1920, 

DIVIDENDS. — On  common  stock  as  follows:  Apr.  14  1913,  5%;  July  15 
1913.  30%;  Mar.  24  1916.  25%:  Mar.  1 1920.  2%. 

EARNINGS. — Profits  for  year  ended  Dec.  31  1919  were  $465,680. 
Profit  and  loss  surplus  Dec.  31  1919  amounted  to  $613,268. 

OFFICERS, — Pres,,  A,  T,  Murray-  V,-P,,  Geo,  A,  MacDonald  and  G.  J. 
Lang-  Treas,,  B,  J,  Moses,— (V,  111,  p,  498,  593.  696,  899,) 


GREAT  ATLANTIC  & PACIFIC  TEA  CO.,  INC.— ORGANIZA- 
TION,— Established  in  1858,  Incorp,  Mar,  4 1901  in  New  Jersey,  In 
Oct,  1920  operated  about  4.614  tea  and  grocery  stores. 


STOCK. — Under  the  recapitalization  plan  the  company  authorized  (a) 
$12,500.000  7%  cum.  pref,  $8,075,000  outstanding,  tae  balance.  $4,424.- 
500.  being  reserved  for  tbe  conversion  of  notes  (see  below):  (6)  also  250.000 
shares  of  common  stock  of  no  par  value,.  V.  103.  p.  1795. 

Divs.  on  pref.  stock  Dec.  1 1916  to  Dec.  1920,  7%  year  (\H%  Q.-M.) 
NOTES. — Of  the  $5,000,000  6%  notes,  convertible,  at  par  into  pref 
stock,  on  or  prior  to  Sept.  1 1920,  $1 ,850,000  have  been  redeemed.  V.  104, 
p.  1706:  V.  102,  p.  2257. 

SALES , — Sales  for  the  first  seven  months  of  fiscal  year  ending  Oct . 2 1920 
were  $146,847,707,  compared  with  $103,767,194  in  1919,  an  increase  of 
$43,080,513,  or  42%. 

REPORT.— For  year  ending  Feb.  28  1920:  Sales,  $194,646,960:  total 
earnings,  $7,475,254;  depreciation.  $757,327:  Fed,  taxes,  $914,594;  divs.' 
$693,715:  sinking  fund  reserve,  $55,969;  surplus,  $5,053,649.  In  1918-19. 
sales  amounted  to  $151,891,919;  in  1917-18,  $126,004,958;  in  1916-17. 
$75,558,737. 

OFFICERS, — -Pres,,  Geo.  L.  Hartford-  1st  V.-P.,  John  A.  Hartford' 
V.-P.,  Edw.  V.  Hartford.  Arthur  G.  Hoffman-  Treas.,  Geo.  D.  Clews- 
Sec.,  Wm.  G.  Wrightson,— (V.  Ill,  p.  77,  1283,  1756,) 

GREAT  LAKES  STEAMSHIP  CO.— See  V.  105.  p.  502,  1901;  V.  109, 
p,  1277,  2443;  V,  110,  p,  2661. 

OREAT  LAKES  TOWINO  CO.— ORGANIZATION.— Incorporated  in 

N.  J.  on  July  6 1899  as  a consolidation.  See  V.  69,  p.  79.  693:  V.  72.  p 778. 
Tbe  company  has  amended  Its  practice  so  as  to  conform  to  the  Anti-Trust 
Law  as  ordered  by  the  Federal  Court.  V.99,  p.  123;  V.  98.  p.  1922;  V.  100 
p.  645:  V 93.  p 492:  V 97.  p 301  1026:  v ]00  p 144] 

DIVS.—  ( 03.  04.  ’05  . 06  07  . 08  . 09.  TO.  'll.  T7.  T8-Sept’20 
Oom  (%)_.„{  00002  ...  2 0 — 5(1  yqu.) 

Pref  (%) l 0077777  7 7 7vViyiy-.i 

Pres.,  H.  E.  Gilpin:  Sec.  & Treas.,  M.  JI.  Wardwell.  Office,  Cleveland, 

O . — (V.  106,  p.  503,  932.) 

GREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  & Co.  of  Cleveland,  O..  took  over  under  lease  substantially 


ill  the  active  controlled  properties  on  the  Mesaba  range  not  theretofore 
leased,  leaving  free  only  about  15%  of  the  original  holdings.  See  V.  105. 
? 184.  The  trustees  are  Louis  W.  Hill,  James  N.  Hill,  E.  T.  Nichols 
»nd  Ralph  Budd.  The  1,500.000  shares  of  beneficial  interest  equal 
;o  the  number  of  shares  of  stock  held  were  issued  Dec.  1906  to  Great  North- 
;rn  Ry.  stockholders.  Properties.  Ac. . V 104,  p 2346:  V 103,  p.  58: 
V.  94.  p.  656;  V.  99,  p.  1751:  V.  104,  p.  955;  V.  109.  p.  69.  1277. 

LATE  DIVS.—  TO.  ’ll.  '12.  T3.  T4.  '15.  16.  17.  18.  T9.  1920- 
eer  share. $1  $1 .50  50c.  50c.  50c.  50c.  $1 .25;$1 .50  $4  $4  $4 

In  1920:  April  15,  $2;  Dec.  15,  $2. 

REPORT  for  year  ending  Dec.  31  1919  in  V.  Ill,  p.  77,  690.  N.  Y. 
office,  32  Nassau  St.— V.  Ill,  p.  77,  690,  1569. 


GREAT  WESTERN  POWER  CO.  OF  CALIFORNIA.— ORGANIZA- 
TION.— Incorp.  in  California  Nov.  23  1917,  and.  as  of  June  1 1919,  purch- 
ased, subject  to  existing  mortgages,  the  propertise  of  old  Great  Western 
Power  Co.  (incorp.  in  1906).  City  Electric  Co.  and  Consolidated  Electric 
Oo.  The  California  Electric  Generating  Co.  properties  were  not  included  in 
the  purchase,  but  the  leases  thereof  were  assumed  and  the  Great  Western 
Power  Co.  of  California  is  now  the  operating  company  of  all  system  proper- 
ties. 

The  company  in  Aug.  1920  (a)  owned  on  a tributary  of  the  Sacramento 
River  about  18  miles  from  Oroville  and  160  miles  from  Oakland,  hydro- 
electric plants  with  a present  capacity  of  65,000  kilowatts.  (2)  steam 
driven  electric  plant  in  San  Francisco  with  capacity  of  34,500  kilowatts 
(including  former  City  Electric  Co.);  (3)  holds  under  lease  and  stock  control 
a similar  14,000  h.  p.  plant  of  California  Electric  Generating  Co.  in  Oakland, 
transmitting  electricity  to  Oakland  over  tw  ocircuits  to  substations  at  Sacra- 
mento, Brighton,  Antioch,  Cowell  and  Oakland. 

In  1919  had  begun  construction  of  an  additional  hydro-electric  plant. 
Initial  capacity  40.000  k.w.,  known  as  the  Caribou  plant,  and  a steel  tower 
transmission  line  thence  to  San  Francisco  Bay  district,  192  miles.  See 
V.  109.  p.  1364.  1703:  V.  108.  p.  2127. 

(3)  Also  owns  the  $5,000,000  common  stock  of  the  California  Electric 
Generating  Co.  at  Oakland,  a steam  power  plant,  capacity  12.000  k.  w.  (see 
below) 

When  the  40,000  k.w.  Caribou  plant  is  completed  early  in  1921 , the  com- 
pany will  have  a generating  capacity  of  105.000  k.  w.  of  hydro-electric 
power,  which  together  with  the  34,500  k.w.  from  steam  plants,  will  give  a 
total  capacity  of  139,500  k.  w.  When  all  the  power  sites  are  utilized,  over 

500.000  k.w.  will  be  developed. 

STOCK  OF  GREAT  WESTERN  POWER  CO.  OF  CALIF.— Auth., 
com..  $30,000,000:  7%  cum.  pref.  (p.  & d.).  $30,000,000.  Outstanding 
Sept.  1920-  com.,  $27,500,000,  all  owned  by  Western  Power  Corporation; 
preferred,  $3,796,632. 

■ he  pref  stock  into  which  the  debentures  are  convertible,  as  below, 
stated.  Is  non-asscssable  by  specific  covenant.  Is  preferred  as  to  assets  in 
liqddatlon.  Is  entitled  to  cumulative  dividends  at  rate  of  7%  per  »noum. 
payable  Q.-J..  aud  Is  subject  to  call  for  redemption  lu  whole  or  In  pari  at 
105  and  divs.  upon  80  days'  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings, 
after  deducting  Interest  on  all  funded  debt  and  guaranteed  dividends 
are  twice  the  annual  pref.  dividend.  Including  shares  proposed. 

(1)  Great  Western  Power  Co.  of  Calif. — The  $5,000,000  6%  con- 
vertible debentures  were  convertible  from  Nov.  1 1917  to  Nov.  1 1920  Incl. 
at  100  and  lnt.  Into  Great  Western  Power  Co.  of  California  7%  cum  pref. 
stock  (par  value  $100)  at  $95  per  share  and  divs.;  in  Sept  1920  had  thus  been 
reduced  to  $4,243,200.  See  V.  101,  p.  1889,  2147,  and  offer  to  Western 
Power  Co.  stockholders.  V.  101.  p.  1890;  V.  105.  p.  493. 

The  First  & Ref.  Mtge.  of  1919  is  for  $150,000,000  and  the  $6,000,000 
of  bonds  Series  A sold  in  1919  (with  $1,500,000  7%  Cum.  Pref.  stock), 
will  provide  in  part  at  least  for  the  construction  of  a new  power  plant  on  the 
Feather  River  at  Caribou.  It  will  also  furnish  sufficient  money  for  the 
construction  of  a new  power  transmission  line  to  San  Francisco  Bay.  of 

150.000  volts.  These  bonds  are  callable  at  103  to  Feb.  28  1939,  at  102 
thereafter  to  Feb.  28  1948  and  par  thereafter  to  maturity.  (Compare  offer- 
ing in  V.  108,  p.  2126.)  V.  108.  p.  2127;  V.  109,  p.  1703. 

For  details  of  proposed  new  Series  "B”  1st  & ref.  mtge.  bonds  to  be  pldeged 
as  collateral,  compare  V.  Ill,  p.  899. 

Gen.  Mtge.  Conv.  8%  Bonds : For  conversion  privilege,  security,  etc., 
compare  V.  Ill,  p.  899. 

(2)  Underlying  Bonds  ( Bonds  of  Properties  Merged  in  Parent  Company) . 

Great  Western  Power  Co.  1st  M.  5s  of  1906  authorized  $25,000,000,  all 

authenticated  and  on  Dec.  31  1919  located  as  follows:  $21,411,000  held  by 
public  (including  $651,000  pledged  under  Calif.  Electric  Generating  Co. 
mtge.  not  bearing  interest);  $889,000  retired  through  sinking  fund  (1% 
of  outstanding  amount  annually  beginning  July  1 1916);  and  $2,700,000 
pledged  under  First  & Ref.  Mtge.  of  1919.  V.  108,  p.  2127;  V.  109,  p.  1703. 
The  $5,000,000  com.  stock  of  California  Elec.  Generating  Co.  is  deposited 
under  the  1st  M.  V.  91 , p.  1163;  V.  92.  p.  1438;  V.  89.  p.  1283 . 


Leased  and  Controlled  Properly. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co., 
which  owns  the  $5,000,000  com.  stk.  and  pays  6%  on  the  pref.  stock  ($2  • 
500.000):  all  now  out  (divs.  cumulativeat  6%  from  Jan.  1 1912  and  guaran- 
teed by  Great  Western  Power  Co.);  1st  M.  auth  . $5,000,000;  issued,  euar. 
by  Great  Western  Power  Co.  (V.  88  p.  688;  V 89  t>.  472)  $1,200,060 

of  which  $239,000  retired  through  sinking  fund  and  $7,000  held  by  G.  W 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds,  interest  guar. 
(V.  92.  p.  883).  $4,387,000  issued.  $237,000  retired  by  sinking  fund,  while 
in  Dec.  1919  $4,150,000  were  outstanding,  including  $1,584,000  held  by 
public,  and  $2.561 ,000  "pledged  under  1st  & Ref.  Mtge.”  of  1919.  V.  108. 
p.  2127;  V.  93.  p.  668:  V.  96,  p.  1843:  V.  100.  p.  1440. 

REPORT. — For  cal.  year  1919  in  V.  111.  p.  687: 

Calendar  Years — - 1919  1918  1917 

Gross  earnings $5,172,878  $4,644,407  $4,008,553 

Surplus  after  deducting  all  charges 

incl.  Fed.  taxes  & depreciation.  876,339  1,110.723  654.299 

Preferred  dividend (5%)353,672  (4%)277,085  (4%  >276.840 


Balance,  surplus $522,667  $522,667  $833,638 

OFFICERS. — M.  Fleishhacker,  Pres.,  San  Francisco:  H.  P.  Wilson, 
V.-P.  & Sec.,  New  York;  Treas.  & Asst.  Sec.,  F.  M.  Tompkins,  N.  Y. 
Offices,  50  Broad  St..  N.  Y.,  and  14  Sansome  St.,  San  Francisco. — (V.  Ill, 
p.  687,  899.  993,  1856.) 


GREENFIELD  TAP  & DIE  CORP.— (V.  111.  p.  1476  ) 

GREEN  STAR  STEAMSHIP  CORPORATION.— V.  109.  p.  1703. 
2268;  V.  110.  p.  81.  365. 


184 


INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 


MTSCELL  AN  EOUS  COMPANIES 
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Greene  Cananea  Copper  Co — Capital  stock  $60.000.000 

Guffey  Gillespie  Oil — Common  stock  500.000  shares 

Pref  (a  & d)  7%  Cum  Conv  stock  call  105  $2,000,000 

Gulf  Oil  Coro — Stock  $60,000,000  authorized 

Serial  gold  notes  due  $6,000,000  yly  July  1 -21  ’23.zz.UPi 
Gulf  States  Steel  Co — Common  stock  v t c (V  107,  p 2101). 

lst  pref  stock  7 % cum  v t c call  begin  1918  at  110 

2d  nref  stock  6%  non-cum  v t c convert  into  common 

Seif  Flexing  Ore  * Iron  Co  1st  M call  101  (V  101 . p 777.1 .. 
Hackensack  Water  Co — Common  stock  auth  $6,000,000.. 

7%  preferred  cum  red  text  auth  $4,000,000  

6%  preferred  convertible  text  auth  $500,000  

First  mortgage  bonds  auth  $6,000,000  callable  105 

Harblson-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Hart.  Schaffner  & Marx — Common  stock  $15.000.000 

Preferred  (a  & d)  stock  7%  cumulative  $5.000.000 


1919 

1913 

1902 


100 
100 
1,000 
100 
100 
100 
1.000 
i 25 
25 
25 

1,000 

100 

100 

100 

100 


1.000.000 

I.OOOshrs 

1.000. 0uO 
1.2x1.600 

1.000. 000 
1,136,555 
!. 000.000 

85.700 
201  000 

5.125.000 
1,330.657 

44,325 

1.750.000 

r, 000.000 

See  text 

5.000. 000 

1.314.000 


7 

6 in  1920 
6 g 

See  text 


Text 

’"Text' 

_ 4 g 

See  text 

6 

4 in  1921 
7 In  1920 


Q— M Dec  1 '20  1% 

Q — J |Oct  1 '20  1 44  % Pittsburgh  by  check 
J & J July  1 '21  to  *23  NY  Guar  Tr;  Pitts  1 


Q— F Feb  24. '19  114  New  York 

Nov  '22  '20,  50c  . 

-M  Dec  1 ’20 


Q— J |Apr  1 1919  1% 
Q — J See  text 

Q— J Oct  1 1920  144 
& J Jan  2 1943 
& D See  text 

& D See  text 

& D See  text 

& J July  1 1952 
M 15  Dec  1 1920  144 
Q— J Jan  20  '21  1 H 
y— M Nov  30  '20  1 % 
Q— J Dec  31  '20  1% 


Guar  Tr,  N Y,  by  check 
do  do 

BIrm'ham  Tr  & Savs  Oa 


New  York  Trust  Co. N Y 


Checks  mailed 


OREENE  CAN  ANEA  COPPER  CO. —ORGANIZATION.— Incorp  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  of  the  1.000,000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.),  which  In  turn 
owned  all  the  shares  of  the  Cananea  Consolidated  Copper  Co.  of  Mexico 
In  June  1917  arranged  to  purchase  outright  the  properties  of  the  last-named 
company.  See  V.  105.  p.  75,  184;  V.  104,  p.  2455. 

DIVIDENDS—  11912.  1913.  1914.  1916.  '17.  '18.  '19.  1920. 

Per  cent. 1 3H  25*  2 7 8 8 144 

A dividend  of  $1.50  was  paid  Feb.  24  1919;  none  thereafter  until  Aug.  23 
1920  when  50  cents  was  paid;  same  amount  paid  Nov.  22  1920- 
REPORT. — For  year  end.  Dec.  31  1919,  V.  110,  p.  2391,  showed- 
Results  for  Calendar  Years — 1919-  1918. 

Gross  income $8,939,090  $10,801,765 

Expenses,  taxes,  &c 7,456,744  6,916,251 

Depreciation 361,981  528,734 

Interest  paid 16,328  77,840 

Miscellaneous 721,060 

Dividends - 750,000  4,000,000 

Balance  surplus $354,037  de/.$565,380 

Production — Month  of  Oct.  1920.  Sept.  1920.  Aug.  1920.  July  1920. 

Copper  (lbs.) 3,500,000  3,500,000  3,500,000  3,500,000 

Silver  (ozs.) 156,200  159,600  129,130  130,750 

Pres,  is  W.  D.  Thornton,  N.  Y .— (V.  Ill,  p.  1187,  1856.) 

GRIFFIN  WHEEL  CO.— See  American  Steel  Foundries  Co. 
GUANTANAMO  SUGAR  CO.— Incorp.  in  N.  J.  Feb.  9 1905.  Owns 
about  56,000  acres  of  sugar  lands  situated  at  Guantanamo.  Cuba,  together 
with  a majority  of  the  capital  stock  of  the  Guantanamo  RR.  Co.  (Compare 
listings  application  in  V.  Ill,  p.  701). 

CAPITAL  STOCK. — Authorized  and  outstanding  300,000  shares,  no 
par  value. 

DIVIDENDS. — Initial  cash  dividend  of  12%,  together  with  a 10%  stock 
div.,  were  paid  July  1 1915;  on  July  1 1916,  12%  cash  and  9%  in  stock  were 
paid;  May  31  1917,  244%:  July. 31  1917  to  July  1920,  2)4%  quar.  In 
addition,  an  extra  dividend  of  10%  was  paid  July  1 1920.  On  Sept.  30  1920 
paid  50  cents  quar.  and  50  cents  extra  on  the  new  no  par  value  stock. 
REPORT. — For  years  ended  Sept.  30: 

Gross  Total  Deduo-  Dies. 

Sept.  30  Years — Sales  Profits.  tions.  (10%)  Surplus 

1918-19 $6,099,257  $1,789,661  $703,906  $300,000  $785,755 

1917-18 4,433,973  1,062,513  521,641  , 300,000  240,872 

For  period  from  Oct.  1 1919  to  May  31  1920:  Total  receipts,  $8,238,856; 
mfg.  & sundry  expenses,  $4,831,167;  oper.  profits,  $3,407,  688. 

Production  of  sugar  in  bags  of  320  lbs.  each  has  been  as  follows:  1919-20, 
241,066;  1918-19,  358,397;  1917-18,  306,974;  1916-17,  251,106;  1915-16, 
238,428;  1914-15,  248,978. 

OFFICERS. — Pres.  W.  M.  Carson;  Vi-Pres.,  J.  H.  Post;  V.-P.  & Gen. 
Mgr.,  O.  G.  Sage;  Sec.  & Treas.,  G.  H.  Burker.  Office,  129  Front  St., 
New  York.— (V.  Ill,  p.  299,  789). 

OUFFEY  GILLESPIE  OIL  CO— ORGANIZATION.— Incorporated 
in  Delaware  Sept.  1918.  Successor  to  the  business  conducted  by  Messrs. 
Guffey  and  Gillespie  of  Pittsburgh.  Produces  and  sells  crude  oil  and 
natural  gas  and  is  constructing  plants  for  the  extraction  of  gasoline  from 
casing-head  gas.  Operates  principally  in  Mid-Continent,  West  Virginia 
and  Texas  fields,  where  it  has  leases  (including  the  gas  rights  on  166,000 
acres  of  land  situated  in  Osage  Nation,  Okla.,  and  the  oil  rights  on  about 

I, 280  acres  of  land  in  the  same  district,  and  oil  and  gas  rights  on  a tract  of 
900  acres  in  West  Virginia,  recently  acquired)  on  about  200.000  acres  of  oil 
and  gas  properties.  Presdent  daily  production  over  3,000  barrels.  No. 
of  producing  wells,  90. 

Owns  75%  of  the  stock  of  the  Billings  Gasoline  Co.,  operating  a casing- 
head gasoline  plant  at  Billings,  Okla..  daily  capacity  2.000.000  cu.  ft.  of  gas. 
Acquisition  of  interest  in  1,250,000  acres  of  land  in  Colombia,  S.  A.. 
V.  110,  p.  768.  171. 

STOCK. — The  Pref.  stock  is  convertible  in  Common  stock  at  the  rate  of 
one  share  of  Pref.  to  four  shares  of  Common.  Has  equal  voting  power  with 
the  Common  stock.  The  authorized  Common  stock  was  increased  in  July 
1919  from  300,000  shares  (no  par  value)  to  500,000  shares  (no  par  value). 
No  mortgage  without  consent  of  67%  of  the  outstanding  Pref.  stock. 
Pref.  is  callable,  all  or  part,  after  Dec.  1 1920  at  105.  See  offerings  in 
V.  108,  p.  174;  V.  109,  p.  275.  Both  classes  of  stock  listed  on  Pittsburgh 
Stock  Exchange  in  Nov.  1919  (V.  109,  p.  1895.) 

EARNINGS.— Gross  income  period  Sept.  1 1918  to  May  31  1919,  in- 
cluding oil  sales  $1,808,539,  gas,  interest  received,  &c.,  aggregated  $1,853,- 
593;  deduct  dividends,  $70,000;  balance  surplus  after  general,  &c.t  expenses. 
$812,789.  V.  109.  p.  1895. 

DIRECTORS.— Joseph  F.  Guffey  (Pres.),  E.  N.  Gillespie  (V.-Pres.), 

J.  D.  Callery.  H.  M.  Brackenridge,  Pittsburgh,  Pa.;  E.  H.  Mather,  Boston. 
—(V.  110.  p.  171,  768.) 

GULF  OIL  CORPORATION.— ORGANIZATION— Organized  in 
1907  and  through  its  subsidiary  conducts  an  active  business  in  producing, 
refining,  transporting  and  distrbuting  petroleum  and  its  products.  Owns 
and  operates  (a)  producing  wells,  with  its  own  connecting  pipe  lines,  in 
Texas,  Oklahoma.  Louisiana,  Kansas  and  in  Mexico;  principal  refineries 
located  at  Port  Arthur  ajnd  Fort  Worth,  Tex.,  have  a daily  capacity  of  60,000 
bbls.  of  crude  oil:  (6)  a large  fleet  of  tank  steamers  and  other  ocean-going 
equipment;  (c)  distributing  stations  “at  practically  all  of  the  Atlantic  sea- 
port cities  and  at  inland  points  over  a large  area  of  country." 

STOCK. — Auth.,  $60,000,000;  outstanding,  $35,284,600.  including 
$22,416,400  issued  in  1913  at  par  and  to  the  extent  of  50%  paid  for  option- 
ally with  proceeds  of  100%  dividend. 

DIVIDENDS. — Regular  rate  5%  p.  a.  in  July  and  Oct.  1913;  thereafter 
6%  per  annum  to  and  including  Oct  1 1920. 

NOTES. — The  issue  of  $18,000,000  6%  gold  notes  sold  in  1919  will 
mature  $6,000,000  yearly  on  July  1 1921  to  1923,  without  option  of  prior 
redemption.  No  mortgage  while  these  are  outstanding.  Gulfoll  SS. 
bonds  in  1920,  $125,000. 

REPORT  for  1919  in  V.  110,  p.  875: 

1919.  1918.  1917. 

Gross  earnings $97,431,516  $85,904,306  $70,499,403 

Operating  expenses 62,130,188  49,779,314  41,013,567 

Netearnings 35,301.328  36,124.992  29,485.836 

Depreciation  reserve 19.305,251  16,677,064  11,723,450 

Interest,  taxes,  &c 4,535,223  6,865,331  1,111,640 

Reserve  for  war  taxes 5.000,000 

Dividends  (6%  per  annum) 2,104.513  2.082,104  2.074,320 

Balance,  surplus $9,356,340  $10,500,493  $9,576,426 

—(V.  109,  p.  682;  V.  110,  p.  875,  967.) 


OULF  STATES  STEEL  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Nov.  1 1913  as  successor  of  Southern  Iron  & Steel  Co.  (foreclosed), 
per  plan  in  V.  97,  p.  1119.  Owns  blast  furnaces,  open-hearth  steel  plant, 
blooming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop.  &r . , at 
Alabama  City,  Ala.,  and  also  coal  mines  at  Altoona,  Sayre  and  Virginia, 
Ala-,  and  iron  ore  mines  at  Shannon,  Ala.  Its  products  are  barbed  wire, 
galvanized  wire,  bar  steel,  billets,  rods  and  wiro  nails.  V.  101.  p.  128.  776. 

In  Jan.  1918  purchased  Sayre  coal  property.  15.000  acres.  V.  105.  p. 
2547;  V.  106,  p.  1457. 

STOCK. — First  pref.,  $3,000,000;  In  treasury  Dec.  1919.  $1,000,000; 
outstanding,  $2,000,000.  There  was  formerly  $4,000,000  2d  pref.  stock, 
but  in  Dec.  1919  all  except  $85,700  had  been  converted  into  common,  share 
for  share.  V.  108,  p.  1270.  Common  stock  auth.,  $12,500,000:  outstand- 
ing in  Dec.  1919.  $11,136,550.  including  $2,222,250  Issued  June  3 1918  as  a 
25%  stock  dividend.  V.  107.  p.  2101.  V.  106.  p 2232.  2013.  1799. 

The  voting  trust  agreement  of  Dec.  1 1913  expired  Dec.  1 1918.  but  was 
extended  till  Dec.  1 1921  (subject  to  earlier  termination  at  any  time,  at 
option  of  the  trustees),  as  to  12,626  shares  of  First  Pref.  stock,  350  share 
of  Second  Pref.  and  69.534  shares  of  Common  stock  had.  Voting  trustees, 
Alexander  J.  Hemphill,  Alfred  A.  Cook  and  John  W.  Platten,  and  the 
depositary,  the  Guaranty  Trust  Co.  of  New  York.  V.  107,  p 2101,2298. 
Dividends. — After  paying  first  pref.  accums.  (15  1-6%).  Oct.  1916 

1913-15.  ’16.  ’17.  ’18.  1919.  1920. 

First  preferred  (%) See  above  7 7 7 7 See 

Second  preferred  (%) 4 A 6 6 6 text 

Common  (%) 8 10  Apr..l% 

Common  (extra) 144&1  R C.25stk 

April  1919  a quarterly  common  dividend  of  1%  was  paid;  none  since. 
V.  108,  p.  883.  2333.  Dividends  on  1st  Pref.  stock  declared  in  full  to 
and  including  Jan.  2 1921.  On  2d  pref.  paid  in  full  to  Oct.  1 1920.  V.  110, 
p.  875. 

Latest  Earnings. — Net  earnings  for  the  nine  months  ended  Sept.  30  1920 
amounted  to  $913,700. 

REPORT. — Report  for  calendar  year  1919,  in  V.  HO.  p.  1185.  showed: 
Cal.  Gross  Net  after  lsl  Pref.  2d  Pref.  Common  Balance. 
Years.  Sales.  Depr.,  &c.  Div.  Div.  Dividend.  Sur.  or  Def. 

1919..  $8,405,788  *$279,421  $140,000  $5,142  $111,136  sur.  $23,143 

1918..  11,206.468  *1.191,662  140,000  17.474  1.037.999ydef.  3.811 

1917. -11,763.476  *2.871.479  140.000  64.543  874.188  sur.  1,792.748 

1916..  7.626.250  2.452.511  140,000  207.068  141.660  sur.  1.963.783 

* After  deducting  reserve  for  Federal  taxes,  depreciation,  &c.  y Also 

paid  a 25%  dividend  ($2,222,250)  in  common  stock. 

Pres.,  James  Bowron;  V.-P.  & Treas.,  A.  R.  Forsyth;  Sec..  W.  H.  Moore. 
Office,  Brown-Marx  Bldg.,  Birmingham,  Ala.— (V.  Ill,  p.  498,  900,  1374, 
1665.) 

HACKENSACK  WATER  CO.— ORGANIZATION.— Incorp.  under 
laws  of  New  Jersey  in  1869.  Supplies  water  to  a number  of  cities  and  towns 
in  Hudson  and  Bergen  counties.  New  Jersey. 

CAPITAL  STOCK  AND  BONDS.— See  table  at  head  of  page.  The 
7%  pref.  stock  is  cumulative  and  participating.  Redeemable  at  110  after 
3 years  from  date  of  issue.  The  6%  pref.  stock  is  exchangeable,  share  for 
share,  for  7%  pref.  stock. 

DIVIDENDS.— Dividends  at  the  rate  of  7%  (344%  s.-a.)  are  being 
paid  on  both  classes  of  stock. 

Pres.,  Robert  W.  de  Forest;  V.-P.,  Myles  Tierney;  Sec.  & Treas.,  Earle 
Talbot.— (V.  109,  p.  1529,  1703;  V.  110,  p.  171,  875,  2391.) 

HALE  & KJLBURN  CO.— (V.  Ill,  p.  797,  920.) 

HARBISON-WALKER  REFRACTORIES  CO.— ORGANIZATION. 
—Incorporated  June  30  1902  In  Pa  Manufactures  fire-clay  products,  ic. 
Has  34  plants,  embracing  400  kilns,  employing  6.500  hands:  total  dally 
capacity  1.500.000  brick  Plants  are  located  25  in  Pa..  6 in  Ohio  and  one 
each  In  Ky..  Ind  and  Ala. 

STOCK. — Authorized  and  Issued  $9,600,000  6%  cumulative  pref.  and 

$27,000,000  common  stock,  par  each  $100.  No  bonded  or  funded  debt. 
Announced  in  Sept.  1920  that  the  stockholders  had  recently  adopted  a 
resolution  empowering  the  directors  to  purchase  the  outstanding  pref.  stock 
($9,600,000  auth.  and  oustanding)  at  such  a time  and  to  such  an  extent  as 
surplus  may  permit.  , . 

The  company  declared  a stock  dividend  of  50%,  payable  in  common 
stock  July  1920,  increasing  the  outstanding  common  stock  to  $27,000,000. 
DIVIDENDS.— On  preferred,  1902  in  full  to  Jan.  1921,  6%. 

On  Common—  ( '07.  1908-09.  1910-14.  '15.  '16.  '17.  '18.  ’19.  1920. 

Regular (44%  None  2%  yrly  244  5 A 6 6 6 6 

Extra 1_! 4 18  6 6 See  text 

REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110,  p.  1287,  shows: 

Net  Net  Pf.  Dies.  Common  Balance, 

Earnings.  Profits.  (0%)  Dividends  Surplus. 
1919,  year. ..$3, 981. 122  $3,114,477  $576, 000(12%)$2. 160,000  $378,477 

1918.  15  mos.  7,207.722  5.504.957  720.000(13  44)  2.430.000  2,354.957 

1916-17  year  8.865.386  6.725.817  576,000  (8%)  1.440.000  4,709.817 

1915-16  do  4.305.450  3.540.604  570.000  (7%)  1,260,000  1,704.004 

Also  1917  paid  a further  18%  ($3,240,000)  out  of  surplus  prior  to  March  1 
1913.  Income  account,  3 mos.  ended  March  31  192):  Net  earnings, 
$704,740;  depreciation,  $155,070;  pref.  div.,  $144,000;  com.  div.,  $270,000; 
surplus,  $135,670.  Total  surplus  March  31  1920,  $12,886,179. 

OFFICERS.— H.  W.  Croft,  Pres.;  J.  E.  Lewis,  O.  M.  Reif  and  Hamilton 
Stewart,  Vice-Presidents;  Wm.  Walker,  Treas.,  and  P.  R.  Hilleman,  Sec. 
Office,  Pittsburgh,  Pa.— (V.  Ill,  p.  77,  1283.) 

HART,  SCHAFFNER  & MARX,  INC.— ORGANIZATION.— Incorp • 
in  N.  Y.  May  11  1911,  succeeding  firm  manufacturing  mens  clothing- 
V.  92,  p.  1376.  To  make  women’s  coats,  V.  Ill,  p.  594- 

STOCK. — Common  stock,  $15,000,000;  par,  $100;  pref..  see  table.  Pref. 
is  redeemable  In  whole  or  part  at  120  and  accrued  dividends,  at  least  $500,- 
)00  to  be  retired  on  or  before  July  1 1921  and  $500  000  during  5-year  periods 
thereafter.  No  mtge.  without  the  consent  or  75%  of  the  pref  stock. 
V.  92.  p.  1376.  1439.  1639.  Pref.  stock  originally  Issued,  $5,000,000;  had 
been  reduced  to  Dec.  1919  to  amount  shown  in  table  ($3,314,000)  by  the 
sinking  fund.  V.  108,  p.  475. 

DIVIDENDS.— On  pref.  in  full  to  Dec.  31  1920  Incl..  7%  (154%  quar.). 
Common  div.  Mar.  1 1916  to  Nov.  30  1920,  1%  quar.  (4%  per  annum). 
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Havana  Tobacco  Co— Bonds  *10.000.000  gold 

Helme  (deo  W)  Co — Common  stook 

Preferred  stock  (a  & d)  *4,000.000  7%  non-oum 

Hendee  Manufacturing  Co — Com  stock  $10.000,000 

Pref  (a  & d)  cumul  convert  call  $2.500.000. 

Hercules  Powder  Co — Oommonstock  auth  $10.000,000 

Pref  stock  7%  cum  *10.000.000  red  120  Nov  15  be*  1915-- 

Herrlng-H  all-Marvin — Common  stook , 

Pref  stook  7%  oum  callable  at  par  *700.000 

Homestake  Mining  Co — Stook  *25.116.000 

Hudson  Navigation  Co — Coll  trust  s f bonds  red  par..  Eq.o‘ 

New  Jersey  Steamboat  first  mortgage  gold F 

Hudson  Nav  Co  gold  sinking  fund  mortgage c* 

Alban;  River  Front  1st  lien  bds  gu  ser  due  $15,000  ann.c* 

Humble  Oil  & Refining — Capital  stock  $25.000,000 

Hupp  Motor  Car  Corp — Common  stock  auth  *6.500.000 

Pref  stock  7%  cum  conv  auth  $1,500,000  call  120  & divs... 
Hydraulic  Power  Co  of  Niagara  Falls — See  Niagara  Falls 


1903 

1891 

1908 

1015 


$100 

None 

1.000 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1,000 

1,000 

1.000 

1.000 

100 
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100 


$12,000,000 

220.000shrs 

7.500.000 
4.000.000 

4.000. 000 

10.000.000 

1.000. 000 
7 150  000 
6,407,700 

700.000 

300.000 
25.116.000 

203.000 
1.392.900 

2.403.000 
75.000 
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5.192.100 

939.100 
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Oct  1 1920  $1 
June  1 1922 
Oct  1 '20  2)4% 
Oct  1 1920  1 54 


Q— J 

S3 

See  text 
„ Q— J 
See  text 
J & J 
M & N 
P & A 


Guaranty  Trust  Co.  N V 
Checks  mailed 
Checks  mailed 


Oct  1 1920  1 % 
Sept  25  19  60c 
Jan  1 1923 
Mch  1 1921 
Feb  1 I '<38 
Sept  1921-1925 
See  text 
Nov  1 '20  2)4 
Oct  1 1920  1J4 


Onion  TrCo. Albany. 


REPORT.— For  year  ending  Nov.  30  1919.  in  V.  110.  p.  5 
1918-19.  1917-18.  1916-17. 

Total  profits $2,200,218  $1,481,015  *$1,603,762 

Preferred  dividends  (7%)  232,689  234,617  240,843 

Common  dividends  (4%).  600,000  600,000  600,000 

Redemp.  pref.  stock.  &c_  317,620  367,111  198,509 


1915-16. 

$1,792,002 

260,539 

ono.ooo 

368,893 


$564,411 


HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  in 
Va.  In  Jan.  1916  and  acquired  the  capital  stock  of  the  Hartman  Furniture 
tc  Carpet  Co.  of  Chicago  and  affiliated  companies.  V.  103.  p.  2337.  Con- 
ducts a mall  order  and  retail  business  in  the  Middle  West.  Capital  stock 
*12.000.000  (all  one  class) . V.  103,  p.  2337,  148.  Dividends:  Sept.  3 1917 
to  Dec.  31  1919,  5%  per  annum  (1  !4%  Q--M.);  March  1920  to  Dec.  1920, 
Wt.%  quar. 

REPORT. — Combined  results  year  1919,  in  V.  110,  p.  657: 

Cal.  Year — Net  Inc.  Interest.  Depr.,  &c.  Dividends.  Surplus. 

1919 -$2,328,292  $41,068  (5%)$600,000  $1,687,224 

1918 816.989  21.656  (5%)  600.000  195.333 

191J „ 509.310  (3 H)  450,000  59.316 

1916 2,014,407  24.374  *188,000  1.802.033 

OFFICERS. — Pres.,  Max  Straus:  V.-Pres.,  Milton  L.  Hartman  and  I.  H. 
Hartman:  Sec.  & Treas.,  E.  G.  Felsenthal;  Asst.  Sec.  & Treas.,  Harry  A. 
Cohen.  Office,  3913  Wentworth  Ave.,  Chicago. — (V.  111.  p.  1476,  1856, 
1954.) 

HASKELL  & BARKER  CAR  CO.,  N.  Y.— ORGANIZATION.— In- 
corporated In  N.  Y.  Jan.  12  1916  with  250.000  shares  of  authorized  capita' 
stock.  220.000  outstanding  (no  par  value),  to  succeed  the  Haskell  A Barker 
Oar  Co.  of  Michigan  City.  Ind..  organized  1852.  Plants  at  Michigan  City 
Ind.,  have  capacity  of  between  15.000  and  20.000  cars,  both  wood  and  steel. 
Stock,  all  of  one  class  (no  bonds),  was  listed  on  N.  Y.  Stock  Exchange 
In  June  1917. 

DIVIDENDS. — Jan.  1917  to  April  1918  (quar.),  75  cents  each:  July 
1918  to  Oct.  1920  (quar.).  $1  each. 

REPORT.— For  year  ending  Jan.  31  1920,  in  V.  110.  p.  1418,  shows: 

Jan.  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings. *3.743,131  $4,409,210  *2,634,192  $1,135,367 

Rep.,  renew.,  amort.,  &c.  615,478  472.294  293.333  305.749 

Res.  for  renew.,  repl.,&c-  300,000  350,000  300,000  135.000 

Dividends ($4)880,000  (S3 5^)825,000  ($3)660,000  165.000 


Balance,  surplus $1,947,653  *2,761,916  $1,380,859  $529,618 

OFFICE  .— E.  F.  Carry.  Pres.;  Chas.  A.  Liddle.  V.-Pres.:  H.  E 

larding.  V.  Pres.;  T.  C.  Curtis,  Sec.;  David  A.  Crawford.  Treas. 

DIRECTORS. — E.  F.  Carry,  Arthur  O.  Choate,  Wm.  E.  Cory,  David  A. 
Crawford.  Jos.  W.  Harriman,  Geo.  E.  Marcy.  Ambrose  Monell.  John  R. 
Morron,  Frank  A.  Vanderlip  and  Thos.  C.  Curtis. — (V.  110,  p.  1418, 
1646.) 

HAVANA  TOBACCO  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  on  May  28  1902  as  amalgamation,  per  plan  In  V.  74.  p.  1142.  The 
Amer.  Cigar  Co.,  It  is  understood,  owns  a majority  interest  in  the  com- 
mon stock  and  *3,696,000  of  *7,500,000  bonds.  V.  85,  p.  287. 

Stocl-  com  S30.no0.ono  nref  5%  non-cum..  *5.000,000:  outstanding 
com..  *29.790,941:  pref.,  $4,703,800;  par  of  shares.  $100.  On  Dec.  31  1919 
there  was  $296, 200  of  pref.  and  $209,059  of  com.  stock  held  in  treasury. 
Bonds,  $10,000,000  20-year  gold  5s.  of  which  $2,500,000  not  issued.  Report 
for  calendar  year  1919  shows:  Divs.  received,  $534,195;  expenses,  $424,637: 
on  bonds,  $375,000;  bal.,  def.,  $265,442.  Treas.,  George  G.  Finch. 
Office,  111  Fifth  Ave.,  N.  Y.— (V.  110,  p.  1530.) 

HAYNES  AUTOMOBILE  CO.— Note  offering  V.  109.  p.  1464. 

H.  C.  S.  MOTOR  CAR  CO  — V.  109.  p.  1896. 

(GEO.  Wo  HELME  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Deo.  4 1911  and  took  over  snull  factories  at  Yorklyn,  Del.,  and  Hel 
metta.  N J , formerly  owned  by  Amer.  Snuff  Co.  V.  93.  p.  1605;  V. 94. p.282 

No  prior  lien  without  the  consent  of  two-thirds  of  each  class  of  stock. 

DIVIDENDS.— (13.  -14.  ’15.  ’16.  ’17.  '18.  ’19.  1920. 

On  common %(  10  10  10  10  10  10  10  10 

extra  in  January  I.  2 2 44  4-.  4 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1085,  showed: 

__  , 1919.  1918.  1917.  1916. 

Net  earnings *$1,254,967  $1,074,702  $917,971  $1,078,503 

Preferred  dividends  (7%)  280,000  280.000  280.000  280.000 

Common  dividends (14)560.000  (10)400.000  (14)560,000  (14)560,000 

Balance,  surplus $414,967  $394,702  $77,971  $238,503 

Pres.,  Otis  Smith:  Sec.  & Treas.,  E.  D.  Christman.  Office,  111  Fifth 
Ave.— (V.  109,  p.  2175;  V.  110,  p.  1085.) 

HENDEE  MANUFACTURING  CO.— ORGANIZATION.— Incorp. 
Oct.  4 1913  in  Massachusetts,  successor  to  company  of  same  name.  Manu- 
factures the  ‘Indian  Motorcycle”.  Plant  at  Springfield.  Mass.  Branches 
at  London  and  Chicago,  111. 

CAPITALIZATION. — Pref.  stock  is  convertible  into  Common  share 
for  sahre  Callable  as  a whole  only  at  125.  No  mortgage  without  consent 
of  75%  of  "outstanding  Pref  stock.  Both  classes  have  equal  voting  power 
Since  Aug.  31  1919,  $510,000  pref.  stock  has  been  retired  leaving  $1 ,000.000 
The  difference  between  the  original  amount  authorized,  $2,500,000  and  the 
$1,000,000  now  outstanding  was  retired  under  the  terms  of  the  Sinking 
fund  as  provided  in  the  Articles  of  Ortanization  Quarterly  divs  of  1 % % 
have  been  paid  on  the  Pref.  stock  since  Jan  1 1914  to  Oct  1 1920.  incl. 

REPORT— For  fiscal  year  1919-20  in  V.  Ill,  p.  1570. 

Years  Ending  Aug . 31 — 1919-20.  1918-19  1917-18.  1916-17 

Net  profits *892,582  *1,454,717  *740,691  $539,755 

Bal.  after  Pref.  divs.  and  taxes-  651,384  914,718  484,391  235,699 

Pres.,  Henry  H.  Skinner;  Treas.  Frank  J.  Weschler.  Office,  Springfield, 
Mass  — (V.  Ill,  p.  1670,  1665  ) 

HERCULES  POWDER  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Oct  18  1912  and  took  over. as  of  Jan  1913,  per  plan  of  disintegra 
tion,  part  of  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co. 
(V.  94.  p.  1386.  1629.  1698;  V.  95.  p.  969).  Half  of  the  stock  received  bv 

the  27  defendants  in  the  dissolution  suit  is  without  voting  power.  To 
acquire  Aetna  Explosives  Co.  V.  Ill,  p.  2407. 


Common  Dividends—  ’14.  ’15.  1916.  ’17.  '18-  ’19  1920. 

Regular  (%)-.. 8 8 8 8 8 8 2.  2,  2,  __ 

Extra,  cash  (%) 0 8 3914  14  8 8 2.2,  2... 

do  Red  Cross  (%) ..  __  11  ..  

Anglo-French  bonds,  total  (%)  ..  47)4  47  -.  

do  price  at  which  taken 95  94  --  ..  

LATEST  EARNINGS.— 9 months  ended  Sept.  30: 

Gross.  Net.  Pref.  div.  Bal. 

1920 $16,199,928  $1,783,776  $302,221  $1,481,555 

1919 16,542,149  1,061,932  289,875  781.057 

Note. — Provision  has  been  made  for  corporation  income  and  profit  taxes. 
REPORT.— Year  1919,  V.  110,  p.  763: 

Calendar  Gross  Net  ( all  Pref  Com. 

Year — Receipts.  Sources.)  Divs.  Divs.  Surplus. 

1919 $20,539,737  $1,579,795  $374,500  (16)$1, 144.000  $61,295 

1918 45.556,052  2,315,603  374.500  (17)  1,215.500  725.603 

1917 44,105,533  5,822.462  374,500  (70)  5.005.000  442,962 

1916- 63.419.030  16,658,873  374.500  (95)  6,792.500  9,491.872 

Pres.,  R.  H.  Dunham:  V.-P..  T.  W.  Bacchus,  J.  T.  Skelly,  G.  H.  Markell, 
C.  D.  Prickett,  N.  P.  Rood;  Sec.  & Treas.,  H.  H.  Eastman. — (V.  Ill,  p. 
194,  594,  1087,  1570,  1856.) 

HERRING-HALL  MARVIN  SAFE  CO.— ORGANIZATION.— Incorp. 
In  N.  Y.  on  9ept.  22  1905.  per  plan  In  V.  80.  p.  999.  V.  94.  p.  354, 
419.  Par.  $100.  Div.  on  pref.  in  1913,  7%  (A.  & O.).  On  Jan.  27  1916 
paid  7%,  being  the  deferred  dividends  of  1914.  and  on  May  25  1916  paid 
April  1 1915  deferred  dividend;  on  Nov.  16  1916  paid  Oct.  1 1915  deferred 
dividend;  on  Jan.  31  1918  paid  two  deferred  dividends,  July  20  1918  paid 
April  1917  deferred  dividend  (3)4%).  V.  106,  p.  611.  On  Oct.  2 1918. 
3H%.  covering  deferred  div.  due  Oct.  1 1917;  Jan.  8 1919  paid  7%,  cover- 
ing deferred  divs.  to  Oct.  1918.  In  1919  on  pref.,  7%,  3)4%  A.  & O.; 
April  1 1920,  3)4%;  July  1 1920,  1 H%;  Oct.  1 1920,  1%  %.On  July  1 1919 
paid  2)4  % on  the  com.  stock.  In  Jan.  1920  paid  2)4  % and  5%  extra  on 
com.;  April  1920,  1M%;  July  1920,  1 X % and  2)4%  extra;  Oct.  1920, 
1)4%  and  1)4%  extra. 

Pres.,  W.  F.  Forepaugh;  Sec.,  F.  A.  Marsellus;  Treas.,  J.  M.  Swanson. 
Office.  400  B'way,  N.  Y.— (V.  Ill,  p.  1187.) 

HERSHEY  CHOCOLATE  CORP.— (V.  110,  p.  2491 , 2571;  V.  lll,p.77.> 
HERSCHELL=SPILLMAN  MOTOR  CO.— (V.  Ill,  p.  1476.) 
HOCKING  VALLEY  PRODUCTS  CO.— (V.  Ill,  p.  299,  393,  798, 
1665,  1856.) 

HOMESTAKE  MINING  CO.— Incorp.  In  California  Nov.  5 1877.  Owns 
over  4.000  acres,  located  In  the  White  Wood  Mining  District,  near  Lead, 
Lawrence  County.  So.  Dak.,  where  the  company  has  a large  gold  mining 
plant,  including  reduction  works,  stamp  mills,  electric  plants,  &c. 

DIVS  [1910  to  1912.  1913.  1914  to  1916.  1917.  1918. 

Since ’09(50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly  60c.  mthly 

Extra..  ( None  15%  stock  $1  yearly  None  

Jan.  1918  to  Sept.  1919,  50  cents  monthly.  In  Oct.  1919  dividends 
were  suspended  “for  the  present”  owing  to  a fire  that  necessitated  flooding 
to  the  6th  level.  V.  109,  p.  1529. 

REPORT. — Report  for  year  ending  Dec.  31  1918  in  V.  109.  p.  171. 
Total  income,  $6,121,347;  oper.  exp.,  taxes,  &c.  $4,399,197;  deprec’n,  &c.. 
*1,416,733;  dividends,  $1,506,960;  deficit,  $1,201,543. 

Pres.,  Edward  H.  Clark.  N.  ¥.;  V -F..  F u.  Lirum.  San  Francisco; 
Treas.,  L.  T.  Haggln.  N.  Y.;  Sec.,  Fred.  Clark.  San  Francisco,  Cal.  Office 
Room  910  American  Nat.  Bank  Bldg.,  San  Francisco  transfer  agents. 
Columbia  Trust  Co.,  N.  Y— (V.  106,  p.  90,  927.  1234,  2340;  V.  109,  p. 
171  1529.^ 

HOOD  RUBBER  CO.— (V.  Ill,  p.  1856,  1954.) 

HOUSTON  OIL  CO.  OF  TEXAS.— (V.  Ill,  p.  77,  1954.) 

HUMBLE  OIL  & REFINING  CO.— ORGANIZATION.— Incorp.  in 
1917  in  Texas.  Has  large  holdings  of  well  selected  leases  upon  lands  in  all 
sections  of  Texas  and  has  considerable  holdings  in  Louisiana,  Oklahoma 
and  smaller  holdings  in  Wyoming.  For  description  of  new  wells,  output, 
new  pipe  lines,  refineries,  &c..  see  V.  109,  p.  1890. 

STOCK.— The  Standard  Oil  Co.  of  N.  J.  owns  50%  of  the  Capital  stock. 
The  company  in  Oct.  1919  had  arranged  to  increase  its  stock  from  $8,200,- 
000  to  $25,000,000,  and  having  set  aside  $400,000  of  the  new  stock  for  sub- 
scription by  employees,  offered  the  remaining  $16,400,000  to  shareholders 
of  record  Oct.  28,  $10,250,000  of  it  as  Series  "A  , at  par,  $100  a share,  and 
$6,150,000  Series  “B  at  $250  a share.  V.  109.  p.  1703.  Stock  of  Series 
"A  shall  be  entitled  to  receive  one-third  of  the  per-share  quarterly  dividend 
that  may  be  paid  for  the  quarter  ending  Dec.  31  1919;  stock  of  Series  ' B 
shall  be  dated  as  of  the  date  final  payment  In  full  is  made  on  the  respective 
stock  subscription  and  shall  be  entitled  to  receive  that  proportion  of  the 
per-share  dividend  payable  at  the  close  of  the  quarter  during  which  such 
final  payment  is  made  that  the  portion  of  said  unexplred  quarter  at  the 
date  of  such  final  payment  bears  to  the  entire  quarter.  V.  109,  p.  1896. 
The  company  is  understood  to  have  paid  liberal  dividends  but  no  dividend 
isavailable.  Balance  sheet  as  of  July  31  1919  in  V.  110,  p.  1746. 

President,  R.  S.  Sterling,  Houston,  Tex. — (V.  108,  p.  787,  1168;  V.  109, 
p.  1703,  1890,  1896;  V.  110,  p.  1746.) 

HUPP  MOTOR  CAR  CORPORATION.— ORGANIZATION.— Inc.  on 
Nov.  24  1915  In  Va. . to  make  autooioblles  and  take  over  the  business  and 
properties  of  the  Hupp  Motor  Oar  Cos.  of  Detroit  aud  Canada,  and  the 
Amer  Gear  & Mfg.  Co  of  Michigan  V 101  p 2074  V 102  o 2070. 

Also  owns  or  controls,  through  stock  ownership,  the  following:  Hup- 
mobile  Co.  of  New  York,  Inc.;  Hupmobile  Co.  of  New  England,  Inc.; 
Hupmobile  Co.  of  Nebraska,  and  Detroit  Auto  Specialty  Corp. 

CAPITALIZATION.— Pref.  stock.  *1.500.000.  all  Issued;  7%  cum.  and 
conv  into  com.  stock,  one  share  of  oref  par  $100  for  ten  shares  or  com., 
par  $10,  prior  to  Jan.  1 1919.  $192,100  pref.  was  converted;  purchased 
for  retirement  to  July  1 1920,  $368,800;  leaving  outstanding  $939,100. 
Sinking  fund,  $100,000  yearly  (but  not  exceeding  120%  of  par  amount  of 
pref.  stock  outstanding)  to  be  applied  to  purchase  of  stock  at  not  exceed- 
ing 120.  Voting  power:  Pref.  10  votes,  com.  1 vote  for  each  share.  Com- 
mon, $6,500,000  auth.,  $5,192,100  issued,  balance  reserved  for  pref. 
conversion.  No  bonds  or  mtges.  outstanding  July  1 1920.  Pref.  divs. 
Jan.  1916  to  Oct.  1920,  1%%  quarterly.  Initial  com.  div.  of  2^  % paid 
in  Feb.  1920;  May  1920,  2 M%;  Aug.  1920,  2H%;  Nov.  1920,  2H%* 
Pref.  is  redeemable  at  120  and  accrued  div.  at  3 months  notice  on  any  div. 
date  3 years  after  issuance  of  last  installment. 
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Hydraulic  Steel  Co — Common  stock 

Preferred  stock  7%  cum  conv  red  102  M 

Ten-year  s f gold  notes  red  107)4 xxxct 

Illinois  Pipe  Line  Co— Stock  *20.000,000. 

Indiana  Pipe  Line  Co — Stook  *5.000.000 

Ingersoll-Rand — Common  stock  *15,000,000  authorized 

Pref  stook  6%  cum  (a  & d)  option  (see  text) 

First  mtge  $5,000,000  gold  red  105  since  1911 N.xc*&i 

Inland  Steel  Co  (new  co) — Stock  *30.000,000 

1st  Mtge  g due  *150.000  yearly  April  1_. PC.c* 

Erten  & Ref  Mtge  *10.000,000  skg  fd  call  103  xxFC.c*&r 

Inspiration  Consol  Copper  Co — Stock  *30.000,000 

International  Agricultural  Corp — Com  stk  $18,000,000  auth- 

Pret  stock  (a  & d)  7%  cum  *18.000,000  authorized 

1st  M & Oollat  Tr  sink  fd  bonds  *30,000, 000  red  103. Baxo 


SNone 
100 
100  &c 
100 


100 

25 

1.000 
.000  &e 
20 
luO 
100 
100  &c 


*6,000,000 

see  text 

3.500.000 

20.000.000 

5.000. 000 
10.900.035 

2.525.500 

1.000. 000 

25.150,175 

1 200.000 

4.091.000 
23,639.340 

7,260.600 
13,0.55  500 
9,476.900 


18inl920 
20  in  1920 
10lnl920 
6 In  1920 
5 g 

See  text 

66 
„ 6 g 

See  text 


Q— J 
Q— J 
M & N 


Oct  1 1920  75c 
Oct  1 ’20  1 H % 
Nov  1 1930 
Dec  31  *20. 10% 
Nov  15  20.  4% 
Oct  30  20  2)4 

Jly  1 1920  3% 
Dec  3'  ' 1 15 
Dec  1 1920  3% 
Aprl'21-Apr'28 
July  1 1942 
Oct  25  '20  5 


New  York 
Findlay.  Ohio 
New  York 
Cheeks  mailed 
do 

Itflce  II  B'way 


Bankers  Tr  Oo,  N Y 


REPORT. — For  year  ended  June  30  1920,  in  Y.  Ill , p.  985,  showed: 

1919-20.  1918-19.  1917-18. 

Net  profits  after  taxes $2,668,299  $535,603  $836,691 

Pref.  divs.  (7%  per  annum) . 66,586  79,030  91,553 

Common  dividends 259,605  

For  3 mos.  ended  Sept.  30  1920:  Net  profits  after  Fed.  taxes,  $843,535; 
pref.  divs.,  $15,122;  com.  divs.,  $129,802;  surplus,  $698,611. 


OFFICERS. — Chairman  of  Board,  J.  W.  Drake;  Pres  , C.  D.  Hastings; 
V.-Pres.,  Dubois  Young;  V.-Pres.,  Sec.  & Treas..  A.  von  Scblegell.  N.  Y. 
office,  25  Broad  St.— (V.  Ill , p.  697,  985,  1374,  1856,  1954.) 

HYDRAULIC  STEEL  CO.  (THE).— Incorp.  in  Ohio  on  Dec.  2 1919 
and  took  over  the  business,  assets  and  liabilities  of  its  predecessors,  The 
Hydraulic  Pressed  Steel  Co.  and  the  subsidiaries  of  The  Hydraulic  Pressed 
Steel  Co.,  i.  e.,  the  Canton  Sheet  Steel  Co.,  the  Cleveland  Welding  & Mfg. 
Co.  and  the  Hydraulic  Steelcraft  Co.,  which  concerns  were  engaged  in 
manufacturing  hydraulically  pressed  steel  products,  &c.  The  company  is 
directly  engaged  in  manufacturing  and  fabricating  and  buying  and  selling 
and  dealing  in  steel,  and  is  authorized  by  its  charter  to  do  the  same  with 
other  metals  and  metal  products,  as  well  as  all  other  things  which  may  be 
incident  thereto. 

Capital  Stock. — Preferred,  7%  cumulative  convertible,  authorized  and 
outstanding,  $6,000,000;  par  value,  $100.  Common,  authorized  500,000 
shares,  outstanding  285,336  shares,  no  par  value.  There  are  133,333  1-3 
shares  reserved  for  conversion  of  preferred  stock.  Pref.  stock  is  pref.  as 
to  assets  as  well  as  to  dividends  and  is  redeemable  at  102J4.  Convertible 
into  common  stock  at  $45  to  Apr.  1 1921  and  at  $50  thereafter.  A semi- 
annual sinking  fund  of  $150,000  commences  Jan.  1 1922.  Pref.  stock  has 
no  voting  power. 

Dividends . — Initial  div . of  75  cents  quar . paid  on  common  stock  on  April  1 
1920;  same  amounts  paid  June  30  1920  and  Oct.  1 1920. 

Notes. — See  V.  Ill,  p.  1857. 

Report. — Consolidated  income  account,  year  ended  June  30  1920:  Net 
sales,  $17,679,580;  mfg.  profit,  $2,603,775;  gen.  expenses,  &c.,  $1,210,778; 
interest,  $219,813;  prov.  for  Fed.  taxes  (1920),  $153,000;  prov.  for  profit 
sharing,  $87,000;  pref.  divs., -$295,527;  com.  divs.,  $581,909;  net  profit, 
$55,746.  V.  Ill,  p.  1657. 

Officers. — Chairman,  A.  W.  Ellenberger;  Pres.,  J.  H.  Foster;  Treas., 
R.  E.  Hayslett;  Sec.,  H.  F.  Pettee.  Office,  Illuminating  Bldg.,  Cleveland, 
Ohio.— (V.  Ill,  p.  1857,  1657.) 

IDAHO  POWER  CO.— (V.  110.  p.  2661;  V.  Ill,  p.  194,  498.) 

ILLINOIS  NORTHERN  UTILITIES  CO.— See  Elec  Railway"  Se< . 


ILLINOIS  PIPE  LINE  CO.— ORGANIZATION  — Incorporated  In  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan  1 1915  the  pipe  line  owned  by  Ohio 
Oil  Co.,  extending  from  Wood  River  111.,  to  Centerbrfdge  on  Pennsylvania- 
New  Jersey  boundary  line,  about  900  miles,  joining  at  that  point  the  llnr 
of  the  Standard  OH  Co.  leading  to  the  Bayonne  refinery.  The  line  also 
reaches  the  Solar  Refining  Co.  « plant  at  Lima,  O.  Also  has  line  from 
Martinsville.  111.,  to  Preble.  182  miles.  Stock.  *20.000.000,  all  distributed 
among  stockholders  of  Ohio  Oil  Co.  V.  99,  p.  1678,  1913:  V.  100,  p.  144. 
LATE  DIVIDENDS.—  1915.  1916.  1917.  1918.  1919  1920. 

Percent 5 39  22  14  16  18 

In  1920:  June  30.  8%;  Dec.  31,  10%.  Bal.  sheet  Dec.  31  1919  shows 
surplus  $1,300,777,  against  $692,128  Dec.  31  1918. 

Pres.,  W.  A.  Miller,  Lima,  O.;  V.-P.  & Treas.,  W.  E.  Badger;  Sec  , O.  F 
Moore,  Findlay,  O — (V.  108,  p.  883,  2128;  V.  Ill,  p.  2047.) 


IMPERIAL  OIL  LTD.  OF  CANADA.— (V.  109,  p.  891.  1278 
1465,  2076,  2443;  V.  110,  p.  265.  1746.) 

IMPERIAL  TOBACCO  CO.  OF  GREAT  BRITAIN,  ETC.— (V.  110, 
p.  875.  974,  1092,  1646,  2661;  V.  Ill,  p.  393. 

INDIAHOMA  REFINING  CO.— (V.  Ill,  p.  498,  1476,  1857.' 

INDIAN  PACKING  CORP.— ORGANIZATION.— Incorp.  in  Dele- 
ware,  July  22  1919-  Owns  all  the  stock  of  the  Indian  Packing  Co.,  the 
Green  Bay  Packing  Co.,  and  the  New  England  Supply  Co.  Engaged  in 
the  manufacture  and  distribution  to  wholesale  grocers  and  for  export  a 
full  line  of  canned  meats. 

Dividends. — An  initial  dividend  of  25  cents  per  share  was  paid  Oct.  14 
1919;  same  amount  paid  Jan.  14,  Apr.  14  and  July  24  1920. 


DIRECTORS. — Frank  L.  Peck,  President;  Hugo  R.  Heymann,  Vice.- 
President;  Geo.  B.  Gifford,  Treasurer;  John  M.  Clair,  Secretary  and  Nathan 
J.  Miller,  office  Green  Bay,  Wis.— V.  109.  p.  481.  1083. 


INDIAN  REFINING  CO..  INC.— (V.  Ill,  p.  798.  1088,  1954.) 

INDIANA  & ILLINOIS  COAL  CORP.— See  Chicago  & Eastern  Illin- 
ois R.  R.  and  V.  110,  p.  464. 

INDIANA  PIPE  LINE  CO.— ORGANIZATION,  &C.— Incorporated  in 
Indiana  in  1 $9 1 . Owns  pipe  lines  in  State  of  Indiana.  Formerly  controlled 
by  Standard  Oil  Oo.  of  N.  J..  but  segregated  in  191 1 

DIVS.—...  1912.  1913.  1914.  1915.  1916.  '17.  '18.  '19  1 920. 

Regular %.  20  32  27  16  16  16  16  16  16 

Extra  . . 48  4 4 

Feb.  1920  paid  4%  regular  and  4%  extra.  May,  Aug.  and  Nov.  1920 
paid  4%  regular. 

REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  768. 

1919.  1918.  1917.  1916. 

Profits  for  year $1,073,685  $1,146,233  $1,454,154  $1,300,836 

Dividends (20  %)  1 ,000 ,000  (21)  1050 ,000  (24)  1200 ,000  (18)900 ,000 

Balance,  surplus $73,685  $96,233  $254,154  $400,836 


OFFICERS. — D.  S.  Bushnell,  Pres.;  R.  A.  Miller,  V.-Pres.  & Gen. 
Mgr.:  George  Chesebro.  Sec.:  W.  F Livingston.  Treas. 

Main  office,  Huntington,  Ind.  N.  Y.  office,  18  B'way.  N.  Y.— (V.  110. 
p.  768,  1294.) 

INGERSOLL-RAND  CO. — ORGANIZATION.— Incorporated  In  N.  J. 
June  1 1905  and  acquired  Ingersoll-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  Phillipsburg,  N.  J..  Easton  and  Athens.  Pa.,  and  Painted 
Post  N Y See  V.  83.  p.  117  ; also  V.  84.  p.  867;  V.  85.  p.  465.  Cana- 
dian Co.,  V.  105,  p.  824. 


STOCK.— Authorized  Issue,  *15.000.000.  V.  102.  p.  255.  440,  1439; 
V.  91.  p.  719.  1028.  1098.  1388.  1515.  1632;  V.  93.  p.  874;  V.  96.  p.  139. 
1232.  Common  stock  was  Increased  In  April  1916  by  20%  stock  dividend 
In  Dec.  1916.  there  being  $10,231,035  stock  outstanding.  *750.000  new 
stock  was  offered  to  employees  at  200.  payable  out  of  wages.  V.  103.  p.2240 
DIVIDENDS—  1911.  1912.  '13.  '14.  '15.  '16  '17.  '18.  '19.  '20. 

Common  cash % 6 5 5 6 15  50  30  10  10  10 

do  stock-. _%  25%  — 25%  ..  ..  20% 


On  Dec.  29  1915  paid  10%  extra  In  cash  as  shown  and  In  April  1916  30% 
In  cash  and  20%  in  com.  stock.  On  Dec  28  1916  20%  cash.  1917  April. 
20%:  Dec.,  10%.  1918,  Apr.  30.  5%;  Oct.  31,  5%.  1919.  Apr.  30.  5% . 

July  and  Oct.  31,  2)4%.  1920,  Jfcn.  31,  2 V2%;  Apr.  30,  2 )4%;  July  31, 

2 )4%;  Oct.  30,  2 J4%. 

REPORT. — For  year  1919  shows: 

1919.  1918. 

Total  income $8,116,551  $10,800,765 


Depreciation 

Reserve  for  Federal  taxes 

Bond  interest,  &c 

Div.  on  pref  stock  (6%) 

Common  tcash)  divs 

Common  dividend  rate- 


1,156,726 

1,892,918 

50,000 

151,518 

1,089,595 

(10%) 


983,157 

6,000,000 

160,426 

151,518 

1,089,580 


1917. 

£9,674,182 

858.582 

3,452.815 

173.000 

151,518 

3,268.600 

(30%) 


1916. 

$7,925,156 

619,539 

""50“660 

151,518 

3,268,600 

y(30%) 


Bal.,  sur.  or  def sur. $3, 775, 794 sr$2,416,074sr$l, 769, 667 sr$3, 835.498 

y Also  paid  a common  stock  dividend  of  20%  ($1,693,880)  April  1916. 
Total  surplus  Dec.  31  1918,  after  adding  surplus  of  $730,928  from  con- 
solidation of  subsidiary  company,  $10,541,120. 

(FFrCERS. — Chairman  Wm  L Saunders.  Pres  . George  Doubleday 
1st.  V-P.,  Wm.  R.  Grace;  Sec.,  Fred.  S.  Overton:  Treas..  Richard  D.  Pur- 
cell. Office,  11  Broadway.— (V.  110,  p.  171,  2197,  2295.) 


INLAND  STEEL  CO.— ORGAN.— Incorp.  In  Delaware  Feb.  6 1917  as 
mccessor  of  Illinois  company.  Incorp.  In  1893,  and  owning  (a)  at  Indiana 
Harbor  works  with  a capacity  of  l. 000 .000  tons  of  steel  p.a  and  also  by-prod- 
uct coking  plant  (b)  at  Chicago  H-lghts  a finishing  mill  producing  about 
50,000  tons  of  steel  per  annum.  In  April  1917  purchased  2.000  acres  of 
coal  land  14  miles  N.  B.  of  Pittsburgh  V.  104.  p.  1493. 

STOCK. — Autb  , *30  000.000;  unissued.  $5,000,000-  exchanged  for  stock 
of  old  co.,  $250  for  $100,  $25,000,000.  V.  104,  p.  168.  The  stockholders 
on  Jan.  27  1920  voted  to  reduce  the  par  value'  of  the  capital  stock  from 
$100  to  $25  a share  and  to  exchange  four  shares  of  new  stock  for  each  share 
held.  The  proposal  to  reincorporate  in  Illinois  and  to  recapitalize,  making 
the  shares  of  no  par  value,  was  laid  over  for  future  consideration. 

DIVIDENDS.— 1917,  Mar.,  5%;  June  1917  to  Mar.  1920.  incl..  8% 
p.  a.  (2%  Q.-M.) . In  June,  Sept,  and  Dec.  1920  paid  a div.  of  75c.  a share 
(3%  on  the  new  $25  par  value  stock.  Extra  dividends:  In  May  1911,  1912 
and  1913,  each  3%. 

BONDS.— 1st  M.  6s  of  1908.  See  V.  87.  p.  1162.  Exten.  & Ref.  Mtge.. 
$10,000,000  auth.  Subject  to  call  at  103  & int..  all  or  part.  Annual  sink- 
ing fund  4%  of  aggregate  amount  Issued  except  on  first  *2.500.000,  for 
which  the  4%  sinking  fund  begins  In  1928,  the  1st  M.  6s  being  retired 
$150,000  yearly  in  meantime.  V.  95.  p.  1749:  V.  97.  p.  953:  V.  100.  p.  645. 


REPORT.— For  calendar  year  1919,  in  V.  110,  p.  565. 

Calendar  Years—  1919.  1918.  1917.  1916. 

xNet  earnings $6,830,146  $14,573,512  $21,240,783  $11,241,046 

Other  income 124,431 


Total  income 

Depreciation,  &c 

Bond  interest 

Federal  tax 

Dividends 


$6,830,146  $14,473,512  $21,240,783  $11,365,477 

1,424,052  1,953,713  1,769,166  539.241 

340,981  353,250  436.549  375,450 

7,000,000  8.500.000  

2,001,560  2,001,060  1,999,820  799,908 


Balance,  surplus $3,063,553  $3,165,489  $8,535,248  $9,650,878 


x After  reserve  for  Federal  and  other  taxes  in  1919.  but  before  taxes  in 
previous  years. 

Chairman,  L.  E.  Block;  Pres.,  P.  D.  Block;  V.-P.  & Sec.,  E.  M.  Adams; 
Treas.,  W.  D.  Truesdale.— (V.  110,  p.  470.  565.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec.  18  1911.  Owns  4.216  acres,  of  which  (a) 
1 .870  for  mining  lands,  and  (6)  2.346  for  mill  site,  tailings,  disposals,  water 
sipply.&c.  Produces  about.  1 8.000  tons  per  day . Company's  bonds  have 
all  been  paid  off.  Owns  14  of  the  outstanding  16.320  shares  of  the  stock 
of  the  Arizona  Oil  Co.  Acquisition  of  Warrior  property,  V.  110,  p.  2295. 
Suit  to  recover  taxes,  V.  Ill,  p.  1570. 

DIVIDENDS  — An  Initial  div.  of  6)4%  ($125  per  share)  was  paid 
May  1 1916:  July  1916  to  Jan.  1919.  incl..  10%  quar..  also  July  30  1917. 
1 % to  aid  Red  Cross  contributions.  V.  104.  p.  2556;  V.  107.  p.  2479. 

In  Mar.  1919  the  quarterly  dividend  declared  payable  April  28  was  reduced 
to  $1  50  (7)4  %) : to  Apr.  1920,  7J4  % quar.;  in  July  and  Oct.  1920  paid  5% 
Production  [lbs.) — 1920.  1919. 

October 7,000,000  7,000.000 

Ten  months 68,900.000  64,500,000 


REPORT. — Fiscal  year  ending  Dec.  31  1919,  in  V.  110,  p.  1639: 

1919.  1918.  1917. 

Copper  produced  (lbs.) 78.038.306  98.540.041  80,566.982 

Sales  of  copper $11,045,222  $17,516,323  $21,242,217 

Operating  expenses 9,615,367  10,739,579  10,417,411 

Admin,  expenses  and  Federal  taxes..  272,523  1.065,743  1,236,176 

Other  income 237.698  290,063  177,144 

Interest  paid 

Dividends 7,091,802  9,455,736  9,751.228 

($8)  ($8  H ) 

Depreciation 348,633  750,000  750,000 

Balance,  surplus  or  deficit def2, 905, 173defl.226,573surl ,329,505 

Net  cost  of  producing  copper 13.412  cts.  11.259  cts.  10.439  cts. 

Pres.,  C.  F.  Kelley,  N.  Y.;  Sec.  & Treas.,  J.  W.  Allen.— (V. -Ill,  p.  194. 
697,  1088,  1570,  1857.) 

INTERNATIONAL  ABRASIVE  CORP.— V.  109.  p.  1083,  1276;  V. 
110,  p.  171. 


I N I ERIN  ATION  AL  AGRICULTURAL  CORPOR  ATION  —ORGANIZA- 
TION.— Incorporated  on  June  14  19091n  New  York.  Owns  one-half  of  the 
stook  of  the  Kallwerke  Sollstedt  Gewerksohaft,  owning  potash  mines  at 
Sollstedt,  Germany  (having  sold  one-half  with  an  option  outstanding  In 
Jan.  1912  on  the  remaining  half) . Prairie  Pebble  Phosphate  Co.,  Florida. &c.. 
phosphate  deposits  In  Tennessee  and  fertilizer  factories  In  various  States. 
V.  91.  p.  1616.  1450:  V.  92.  p.  list:  V.  94  p.  282.  1768:  V.  97.  p.  1895: 
V.  109,  p.  1699.  Had  contract  till  Dec.  31  1920  with  the  Tennessee  Copper 
Co.  for  sulphuric  acid,  but  in  Mar.  1920  it  was  reported  that  a new  contract, 
expiring  Dec.  31  1923  and  modifying  the  existing  contract,  had  been  made. 
V.  110,  p.  1419;  V.  108,  p.  2437;  V.  106,  p.  932,  1581.  Stock  increase, 
V.  92.  p.  959.  1131.  1181.  Potash  supplies , V.  93.  p.  287,  231,  1197;  V.  94. 
p.  70,  282.  Properties  owned,  &c.,  see  application  to  list,  V.  100,  p.*138. 
New  construction,  &c.,  V.  Ill,  p.  1274. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

$50 

$4,758,733 

100 

6,000,000 

1919 

500  Ac 

5.000.000 

None 

80,000  shrs 

100 

2,500,000 

100 

9 i.ooo.ooo 

— 

100 

60.000.000 

100 

49.872.000 

too 

51  725  5 10 

1916 

500  Ac 

38,250,000 

1908 

1914 

£1001 

£100/ 

£1,865,000 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

See  text 
7 in  1920 
7 g 

Q— M 
y -m 
J A J 

Dec  1 ’20  $1.50 
Dec  1 '20  1 *4  % 
Dec  1 1929 

Boston,  Old  Col  Tr  Co 
do  ( do 

do  do 

See  text 
See  text 
7 

Q— J 
y— j 15 

Q— M 

Apr  1 1920  1 X 
Oct  15  1920  1 % 
Dec  1 ,1920  1 % 

Checks  mailed 
Checks  mailed 

See  text 
6 g 

J4H 
\4  H 

P A A 
A A O 

J A D 30 
J A D 30 

See  text. 
Oct  1 1941 

June  30  1922 
June  30  1943 

New  York  City 

London 

do 

international  Cotton  Mills — Oom  stock  $5,000.000 

Pref  7%  cum  red  105  for  3 years,  then  i 15  ($10,000,000) 
10-year  sinking  fund  notes  $5,000,000  all  sold  call.. OB. c* 
International  Fur  Exchange — Common  stock  160,000  shs 
Preferred  (a  & d)  7%  cumulative  call  110  $5,000,000... 

Imernat  Harvester  Co. —Oom  stock  *130  H0o  DUO 

Preferred  a & d)  7%oum.  *100.000.000.  SeoV.  107,  p.  1574 
Internat  Harvester  Corp. — See  Int.  Harvester  Co. 
a ter  national  Mercantile  Marine — Stock  oom  *60.000,000 
Pref  (a  & d)  6%  cum  *60.000,000  (V  84.  p 1309,  1370) 

1st  M A Col  Tr  $50,000,000  callable  at  110  & Int N 

Securities  of  Controlled  Companies — 

Oceanic  Stin  NavISer  1 sf  £125.000  yrly,  call  at  par 
1st  M debents/Ser  2 s f 5%  or  £125.000.  call  par 
Other  Issues  see  text  below 


BONDS. — Of  the  1st  M.  and  coll,  trust  gold  5s,  $13,000,000  were  issued 
the  remaining  *17.000,000  are  Issuable  tor  not  more  than  75%  of  the 
cost  of  acquisitions,  improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a maximum 
amount  of  *4,000,000,  until  *21,000.000  are  outstanding,  and  thereafter  to 
a maximum  amount  of  S2.000.000),  but  only  when  the  consolidated  net 
Income  for  the  fiscal  year  next  preceding  shall  have  been  three  times  Interest 
charges,  incl  bonds  to  be  Issued.  Annual  sinking  fund  equals  2t$%  of  all 
bonds  outstanding:  May  1 1914  to  June  1920,  $3,523,100  bonds  were  pur- 
chased and  retired  ($404,500  in  1920),  leaving  only  $9,476,900  bonds  in 
hands  of  public.  V.  94,  p.  1767;  V.  95,  p.  1211:  V.  96,  p.  1632:  V.  98.  p. 
1463:  application  to  list.  V.  100,  p.  138;  V.  102.  p.  255;  V.  104,  p<  2347; 
V.  108,  p.  1824.  _ 

Kaliwerke  Sollstedt  Oewerkschaft  halt  outstanding  mortgage  bonds  for 
6.000.000  marks,  dated  June  18  1912.  Independent  Phosphate  <~Vi  has 


DIVIDENDS. — On  pref.  to  Jan.  1913,  incl.,  7%  per  ann.  None  there- 
after to  July  1918,  when  1H%  was  paid;  to  Sept.  30  1920,  1J4%  quar- 
Dividend  accumulations  Sept.  30  1920,  43%. 

REPORT. — Report  for  year  ending  June  30  1920,  see  V.  Ill,  p.  1274. 
June  30  Gross  Net  Bond  Reserve  for  Preferred  Balance, 

Year — Profits.  Income.  Interest.  Cont..&c.  Dividend.  Surplus. 

1919-20-$5.735,562  $3,248,712  $491,569  $637,653  $652,775  $1,476,715 

1918-19  . 4,734,553  2,845,014  511,097  726,512  x815,969  791,437 

1917-18-  4.504,583  2,726,678  533,237  1,025,171  1,168,270 

1916-17  . 2.851,408  1,975,173  556,629  840,061  578,483 

x Includes  five  quarterly  dividends  of  1M%  each. 

Total  profit  and  loss  surplus,  June  30  1920,  $4,073,234. 

DIRECTORS. — Stephen  B.  Fleming  (Pres.).  Albert  French  (V.-P.). 
J.  J.  Watson  Jr.  (V.-P.  A Treas.).  Waldemar  Schmidtmann,  E.  R.  Stet- 
tinius,  A.  H.  Wiggin,  J.  R.  Floyd  (Sec.  A Asst.  Treas.) , Daniel  E.  Pomeroy, 
Francis  M.  Weld,  Everett  B.  Sweezy  and  Douglas  I.  McKay.  Office, 
61  B’way,  N.  Y.— (V.  Ill,  p.  1188,  1274,  1756.) 

INTERNATIONAL  COTTON  MILLS.— ORGANIZATION.— A Mass 
corporation  organized  on  Feb.  6 1913.  per  plan  in  V.  96.  p.  1232.  1705 
New  interests  then  entered  the  board  with  Lockwood,  Greene  A Oo.,  of 
Boston,  as  managers.  See  V.  96,  p.  1705:  V.  93.  p.  1395:  V.  100.  p.  5S7: 
V.  106.  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies.  No  Spindles 
Owned  in  fee — Manchester.  N.  H..  107.496;  La  Grange.  Ga.,  9.984; 

Hogansvllle.  Ga.,  11,232  - -.128,712 

Bay  State  Cotton  Corp  ($1,209,800  out  of  $1,212,190  stk  owned; 
oo  bonds) — Warner  Cot..  Newouryport,  Mass..  21.624:  Le  Roy 
Cotton.  Le  Roy.  N.  Y..  10,080.  and  Loweli  Weaving.  390  looms  . 31,701 
Imperial  Cotton  Co.,  Hamilton.  Ont.  ($521,300  out  of  $600,000 

stock  owned) 1 i .220 

Cosmos  Cotton  Co..  Ltd..  Yarmouth,  N.  S.  ($470,000  out  of  *600.- 

000  stock  owned:  funded  debt .i«  $201.000) _ 19.508 

Owns  ail  the  outstanding  ($175,000)  com.  stock  and  $189,700  of  the 
$817,800  pref.  stock  of  the  J.  Spencer  Turner  Co. 

Also  owns  entire  capital  stock  of  Boston  Yarn  Co.,  Boston  ($100,000). 
No  funded  debt. 

Also  owns  a minority  interest  ($2,000,000  common)  of  the  Mt.  Vernoo- 
Woodberry  Mills.  Inc.,  Baltimore,  incorporated  Jan.  30  1915,  to  take  over 
the  Mt.  Vernon- Woodberry  Cotton  Duck  properties,  per  plan  V.  99.  p.  898, 
now  Independently  controlled.  See  offering  of  that  co.'s  notes.  V.  99. 
p.  898,  1218.  1303:  V.  100,  p.  58,  234,  479,  737,  816.  905,  1262.  2090-  V. 
101,  p.  373,  697,  927;  V.  103,  p.  582;  V.  104,  p.  1268;  V.  106,  p.  1898. 
Litigation  ended.  V.  108,  p.  1514. 

CAPITAL  STOCK. — The  shareholders  voted  in  April  1916  to  reduce  the 
par  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand- 
ing common  to  $5,000,000,  and  to  issue  $500,000  additional  pref.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  in  default  since  Dec 
1913.  See  proposition  to  pref.  shareholders  in  June  1916  In  V.  102,  p.  2170 
DIVIDENDS. — On  pref.,  IH%  paid  Sept,  and  Dec.  1 1913.  None  to 
Sept.  1916.  when  dividends  were  resumed  at  the  regular  rate  1 quar 
Dec.  1916  to  Dec.  1920,  1*4%  quar.  On  common  div.  of  2%  ($1  per 
$50  share)  was  paid  quar.  from  June  1918  to  March  1920.  In  June,  Sept, 
and  Dec.  1920  paid  $1  50  (3%). 

NOTES. — The  proceeds  of  the  new  issue  of  $5,000,000  10-year  notes 
sold  in  Nov.  1919  were  in  part  used  to  retire  the  $4,000,000  2-year  notes 
Feb.  1 1920.  These  new  notes  are  callable,  all  or  part,  for  first  six  years 
at  103  and  int.,  then  for  2 years  at  102,  and  101  thereafter.  Sinking  fund 
not  less  than  $250,000  yearly,  to  retire  45%  of  issue  by  maturity.  See 
"Chronicle,”  Nov.  29  1919.  Notes  and  accounts  payable  as  of  Dec.  31 
1919,  $4,065,207. 

Sales  of  Finished  Goods  by  International,  Bay  Slate,  Cosmos  and  Imperial  Cos' 
j . 1919.  1918.  1917. 

Production, pounds 3,128,000  41.061.000  38.575,000 

Sales,  pounds 34,202,000  40.881,000  38,587,000 

do  in  value $27,996,866  $28,649,515  $20,091,089 

REPORT.— For  cal.  year  1919: 

1919.  1918.  | 1919.  1918. 

Gross  profits_$4, 256, 960  $5,849,681  lint,  on  notes.  $239,167  $262,206 

Net  profits. ..  3,353.117  4,487,914  Net  co’s  prop.$3, 023, 049  $4,087,752 
Co.’s  propor--  3,262,216  4.349,9581 

No  provision  has  been  made  for  Federal  or  Canadian  taxes, 
estimated  at  $700,000  for  l9l9. 

DIRECTORS— Robert  F.  Herrick  (Chairman),  S.  Harold  Greene 
(Pres.),  Frank  J.  Hale  (V.-P.),  Edwin  Farnham  Greene,  Rodman  P. 
Snelling.  F.  L.  Higginson  Jr..  Boston:  F.  P.  Carpenter.  Manchester 
N.  H.;  John  B.  Dennis,  John  E.  Rousmaniere,  N.  Y.;  W.  J.  Casey,  Balti- 
more; Albert  L.  Scott,  Boston;  Allan  B.  Greenough  (Treas.).  Chas  L. 
Talbot  is  Clerk.  Office,  Boston,  Mass. — (V.  110,  p.  1285,  1325,  1854, 

. INTERNATIONAL  FUR  EXCHANGE  INC.— ORGANIZATION .— 
Incorp.  in  Delaware  Aug.  29  1919.  Has  acquired  the  International  Fur 
Exchange  of  Missouri,  which  in  1916  acquired  Funsten  Brothers  & Co. 
(estab.  1881)  and  F.  C.  Taylor  Fur  Co.  (estab.  1871).  Business,  wholesale 
purchase  and  sale  of  raw  furs  of  all  varieties.  Holds  public  auctions  in 
Spring,  Fall  and  Winter  at  its  salesrooms  in  St.  Louis,  whither  dealers  from 
all  over  the  world  ship  both  raw  and  dressed  furs  for  sale  at  these  auctions. 
See  V.  109.  p.  984. 

CAPITALIZATION. — The  Pref.  stock  is  callable  at  110,  sinking  fund 
begins  June  30  1920.  _ See  offering  in  V.  109  984.  No  mortgage  without 


consent  of  2-3  of  Pref.  stock  outstanding. 


I dividend  of  64  cents  for 


the  Pref.  stock  for’perlod  from  ’Aug.  29  to  Sept.  30  was  paid  Oct.  1 
1919.  In  Jan.  and'iApril  1920  paid  154%.  V.  109,  p.  1278. 

President, fcPAF.iFouke, $8t.  Louis,  Mo.—  (V.  ill,  p.i  994,  1476.)  

INTERNATIONAL  HARVESTER^ ~CO~^Originally  incorporated 
In  N.  J.  on  Aug.  12  1902  and  acquired  five  concerns  manufacturing  agri- 
cultural machines:  Deering  Harvester  Co.,  McCormick  Harvesting  Machine 
Co.,  &c.  Also  has  timber  lands,  coal,  ore,  blast  furnace  and  steel  proper- 
ties. See  full  description  of  plants,  organization,  Ac.,  in  Oct.  1918.  V. 
107,  p.  1574,  1575;  V.  108,  p.  2038:  V.  85.  p.  104.  Canadian  Co..  V.  108. 
p.  385.  In  1919  acquired  Chattanooga  Plow  Co.  and  Parlin  & Orendorff 
Co.  of  Canton,  111.  V.  108,  p.  2437.  In  July  1920  acquired  the  Richmond 
iTnd.)  plant  of  the  American  Seeding  Machine  Co.,  V.  110,  p.  2662.  New 
plant,  V.  Ill,  p 1756. 

In  Jan.  1913,  in  view  of  conditions  then  prevailing,  it  was  thought  best 
to  transfer  the  business  in  foreign  countries  and  the  so  called  new  lines  to 
a separate  organization,  the  International  Harvester  Corporation  per  plan 
in  V.  96,  p.  365,  the  capitalization,  previously  $80,000,000  common  and 
$60,000,600  7%  cum.  pref.  stock  being  divided  equally  between  the  two 
companies.  On  Sept.  19  1918  the  separate  companies  were  again  united 
under  the  laws  of  N.  J.  as  the  “International  Harvester  Company”  with 
the  former  capitalization.  V.  107,  p.4195,  1104,  1290,  1672;  V.  108,  p.2038. 

Under  the  pressure  of  war  conditions  the  International  Harvester  Co. 
(the  old  company)  agreed  in  Aug.  1918  to  a settlement  of  the  Federal  anti- 
trust suit  which  it  had  previously  appealed  from  the  decree  of  a divided 
court,  a decree  based  on  the  alleged,  but  unexercised  power  to  dominate 
the  agricultural  implement  trade.  This  settlement  is  outlined  as  follows: 

Essential  Provisions  of  Settlement  in  Aug.  1918  (V.  107.  p.  608,  699.) 

(а)  The  company  to  dispose  of  the  harvesting  machine  lines  known 
under  the  trade  names  of  "Osborne.”  "Milwaukee.”  and  “Champion." 
the  trade  names  themselves,  and  all  patterns,  drawings,  blueprints,  dies, 
jigs  and  other  machines  and  equipment  used  in  the  manufacture  of  those 
lines  to  independent  manufacturers  of  agricultural  implements. 

(б)  The  company  to  dispose  of  the  plants  and  works  at  Springfield.  Ohio, 
and  Auburn,  N.  Y.,  where  the  "Champion”  and  “Osborne"  lines  are 
manufactured. 

(c)  If  not  otherwise  disposed  of  within  one  year  after  the  war,  the  before- 
mentioned  lines  of  machines,  Ac.,  to  be  sold  at  public  auction. 

(d)  Company  to  be  prohibited  after  Dec.  31  1919  from  having  more  than 
one  sales  representative  or  agent  in  any  city  or  town  in  the  United  States 
for  the  sale  of  harvesting  machines  and  other  agricultural  implements. 

(e)  If,  at  the  expiration  of  18  months  after  the  war  the  foregoing  measures 
have  not  proved  adequate,  in  the  opinion  of  the  Government,  to  bring  about 
harmony  with  the  law,  the  Government  to  have  the  right  to  such  further 
relief  as  may  be  necessary. 

Following  this  settlement  the  International  Harvester  Co.  of  N.  J.  and  the 
International  Harvester  Corporation  were  reunited  as  above  stated.  The 
preferred  stocks  being  then  exchanged  share  for  share,  while  the  common 
was  exchanged  1 1-3  shares  of  the  new  for  each  share  of  the  International 
Harvester  Co.  of  N.  J.,  and  2-3  of  a share  for  each  share  of  the  International 
Harvester  Oornoration.  V.  107,  p.  608.  699,  1104,  1195.  1290. 

The  Federal  Trade  Commission,  in  Sept,  1920  charged  the  company 
guilty  of  unfair  competition,  V,  111,  p,  1088, 

STOCK. — Rights  of  stock,  see  aoplication  to  list.  V.  107,  p.  1574. 

The  stockholders  on  July  29  1920  ratified  the  proposal  increasing  the 
authorized  Pref.  stock  from  $60,000,000  to  $100,000,000  and  the  Common 
stock  from  $80,000,000  to  $130,000,000,  The  plan  provided:  (a)  that 
$20,000,000  of  the  new  Common  and  $40,000,000  of  the  Pref,  stock  be  set 
aside  for  employees  under  the  stock  ownership  and  profit-sharing  plan-  (ft) 
that  $10,000,000  of  the  nexff  Common  will  be  used  for  the  payment  of 
1214%  stock  dividend  on  the  Common  and  (c)  the  balance,  $20,000,000,  will 
be  available  for  the  payment  of  2 A % semi-annual  stock  dividends  on  the 
Common  stock,  the  same  to  be  declared  on  the  first  days  of  Jan,  and  July  of 
each  year  if  the  directors  so  decide,  V,  111,  p,  498,  697, 

DIVIDENDS. — Regular  dividends  at  rate  of  7%  per  annum  were  paid 
on  the  pref.  stocks  of  the  Internationa!  Harvester  Co.  of  N.  J.  and  Int. 
Harvester  Corp.  Dividends  at  rate  of  5%  per  annum  were  paid  on  Inter. 
Harvester  Co.  of  N.  J.  common  stock  from  1913  to  1916;  7%  in  1917  (5% 
and  2%  extra)  and  two  dividends  of  1 % each  were  paid  on  April  15  and 
July  15  1918,  respectively.  No  dividends  had  been  paid  on  the  common 
stock  of  the  Inter.  Harvester  Corp.  since  July  15  1914  owing  to  European 
war. 

The  consolidated  company  paid  its  initial  dividend  on  common  stock 
U4%  Oct,  25  1918-  Jan .1919  to  April  1920,  1A%  quar,-  July  1920,  1%%' 
Sept,  1920,  1246%  in  com.  stock-  Oct,  1920,  1M%. 

REPORT.— For  1919  at  length  in  V.  110,  p.  1846. 

Consolidated  Income  Account  of  Merged  Companies  for  1919,  1918  and  191/. 

1919.  1918.  1917. 

Operating  income  after  taxes $25,786,197  $31,648,856  $30,417,211 

Interest 818,437  882,454  973,821 

Ore  and  timber  extinguishment 397,502  447,632  581,486 

Reserve  for  depreciation 2,769,406  2,385.942  2,172,146 

Special  maintenance  reserve 181,976  219,637  530,996 

Reserve  or  losses  on  receivables 607,114  999,866  1,163,066 

Pensionfunds 1,000,000  1,000,000  750,000 

Approp.,  employees’  savings  plan — 250,000  250,000 

Other  reserves 900,000 

War  losses  (p.  & 1.  deductions) 7,403,033  10,478,000  9.086.103 

Preferred  dividends 4,200,000  4,200,000  4,200,000 

Common  dividends 4,800,000  3,800,000  2,800,000 

Surplus $3,608,726  $6,985,325  $7,009,593 

Profit  and  loss,  surplus $71,645,388  $68,036,662  

OFFICERS.— President.  Harold  F.  McCormick;  Vice-Presidents.  Alex- 
ander Legge.  H,  F,  Perkins.  A,  E , McKinstry,  H,  B,  Utley-  General  Counse 
Wm,  D,  McHugh-  Sec,  & Treas,.  George  A,  Ranney-  Comp,.  William  M. 
Reay,  General  office,  606  So,  Michigan  Ave,,  Chicago, — (V,  111,  p,  77. 
498,  697,  798,  1088,  1756.) 

INTERNATIONAL  MERCANTILE  MARINE  CO.— ORGANIZATION . 
AC. — Formerly  Internat.  Nav.  Co.,  acquiring  in  1902  (per  plan,  V.  74. 
p.  888.  941,  1093:  V.  75.  p.  1089.  1305).  entire  cap.  stock  of  White  Star. 
American,  Red  Star,  Atlantic  Transport  and  Dominion  Line  and  In  the 
Leyland  Line.  £587,030  of  the  £1.414.350  5%  cum.  pref.  stock  and  £1 .184  .- 
630  of  the  £1,200.000  common  stock,  V,  102.  p.  2080.  The  Atlantic 
Transport  Co,  in  July  1920  purchased  at  par  40,000  of  the  £10  preference 
shares  of  the  Leyland  Line.  V,  111.  p,  299,  During  1919  acquired, 
through  the  Ocean  Steam  Navigation  Co.,  Ltd,,  and  the  Shaw,  Savill  & 
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Internat  Motor  Truck  Corp — Com  stk  320,000  shares  auth 

1st  pref  (a  & d)  7%  cum  $10,921,900  auth  call  110-.- 

2d  pref  (a  & d)  7%  cum  $5,347,800  auth  call  105 

(The  international  (Nickel — common  stock  »5U,UUU,UUU autn 

Preferred  stock  (a  & d)  6%  non-cum  $12,000,000  auth 

International  Papei — 

Stock  common  $20,000.000 

Preferred  (not  as  to  assets)  6%  oum  $25,000,000  

lat&  Ref  M 5s  $20,000,000  sf  call  10244  Series  A ($7,500.- 

000  conv) Baxxxc* 

Cons  mtge  $10,000,000  g red  2%  sink  fd(V  80, p 1482)Ea.xo' 
Other  divisional  Issues,  see  text. 


None  283,108  sh. 
$100  $10,921,891 
100  5,331,700 

25  41,834.800 
100!  8.912.600 


7 
7 

See  text 
6 in  1920 


. See  text  ' 

Oct  1 '20,  154  Guaranty  Trust  Co,  N Y 
Oct  1 '20,  154  do  do 

Mar  l 1019  2%  Bankers  Trust  Oo 
Nov  1 1920  lh  do  do 


Albion  Co,,  Ltd,,  practically  all  of  the  stock  not  already  held  of  the  Georg? 
Thompson  & Co,,  Ltd,  V,  111,  p,  387,  Securities  owned  in  1919,  V,  108, 
a,  2327,  In  Nov.  1916  joined  in  purchase  of  N,  Y,  Shipbuilding  Corp. 
v , 103,  p,  1891-  V,  105,  p,  387, 

On  June  30  1920  the  company’s  fleet  comprised  106  ships,  having  a gross 
tonnage  of  1,013,993  tons,  Tonnage  under  construction  on  that  date 
totaled  267.300,  The  passenger  and  freight  steamers  under  requisition  by 
the  U,  S,  Govt,  were  returned  during  the  latter  part  of  1919,  Five  of  the 
company’s  ships  were  equipped  as  oil  burners  during  1919, 

In  Oct.  1916  the  company's  financial  position  having  been  vastly  Im- 
proved owing  to  the  war,  a reorganization  was  effected  without  foreclosure 
per  plan  in  V.  103,  p.  582,  668,  1214,  1985,  the  funded  debt  of  the  Inter- 
national Oo.  being  reduced  by  $30,729,000  and  its  direct  interest  charge? 
from  $3,248,330  as  of  Dec.  31  1914  to  $2,369,820.  V.  105,  p.  387.  The 
plan  left  entirely  undisturbed  the  existing  common  and  preferred  stock. 
V.  103.  p.  1214  The  American  International  Corp.  (V  103.  p.  2338:  V 
106.  D 90)  In  1916-17  acquired  a considerable  amount  of  the  capital  stock 
The  shareholders  in  June  1919  voted  not  to  dispose  of  the  British  ships. 
8ee  official  data  bearing  on  this  matter  but  of  general  interest  in  V.  108, 
p.  883,  1393,  2128,  2245,  2333,  2437,  2531. 

The  stock  trust  certificates  for  the  pref.  stock  were  exchanged  for  defini- 
tive stock  in  Dec.  1919. 

Divs.  on  Pref.  Stock  Since  Jan.  1 1917—  1917.  1918.  1919.  1920 

Regular  dividends,  now  F.  & A 6%  6%  6%  6% 

On  accumulations 10  5 15  text 

Payments  on  preferred  dividend  accumulations  in  1920,  Feb,  2,  5%' 
Aug.  2,  5%’  leaving  unpaid  42%. 

BONDS. — First  M.  & Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1916, 
and  due  Oct.  1 1941,  but  subject  to  prior  redemption  on  any  Int.  date  at 
110  and  Int.  on  4 weeks'  notice.  Sinking  fund  not  less  than  $400,000  per 
annum  beginning  in  1917.  and  proportionately  more  if  more  than  $40,000.- 
000  bonds  are  Issued.  Total  auth.,  $50,000,000.  Present  Issue,  bearing 
6%  Int.,  $46,000,000.  Remaining  $10,600,600  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ships, 
equipment.  &c..  and  for  improvements  and  betterments  of  the  property 
Int.  rate  not  to  exceed  6%  and  callable  at  not  over  110  and  int.  On  Dec.  31 
1919  $500,000  of  the  $40,000,000  remained  In  treasury,  and  $1,251', 000 
had  been  retired  by  sinking  fund.  V.  105,  p.  387. 

SUB,  CO,  BONDS, — Oceanic  Steam  Nav,  Co,  434%  debentures-  on 
Dec,  31  1919,  $9,049,615  were  outstanding-  see  V,  87,  p,  1091-  V,  99,  p,  202- 
V,  102,  p,  2170'  V,  105,  p,  387,  £2,800  Leyland  Line  debentures,  due 

Dec,  1 1921  (cash  deposited  for  these) . 

ANNUAL  REPORT— For  calendar  year  1919,  in  Y,  111,  p,  387: 
Combined  Income,  Incl.  Sub.  Cos. , 100%  Owned,  and  Fred.  Leyland  & Co. 

1919.  1918.  1917. 

Gross  earnings  (after  providing  for 
British  excess  profits  duty),  also 

miscellaneous $86,603,021  $38,042,093  $60,027,267 

Gross  oper.  exp. , incl.  U.  S.  war  taxes, 

British  income  tax,  also  int.  on  de- 
benture bonds  of  subsidiary  cos 62,005,213  20,507,389  41,188,379 


divs.  (Nov.  1 1918  to  Sept.  1 1919).  $156,376;  surplus,  $985,412.  Report 
for  9 months  ended  Sept.  30  1820  in  V.  Ill,  p.  1857. 

OFFICERS. — A.  J.  Brosseau,  Pres.;  R.  E.  Fulton,  E.  C.  Fink,  V.-Pres.; 
C.  W.  Haseltine,  Sec.  & Treas.  Office.  252  West  64th  St.,  New  York. 
— (V,  111,  p,  299,  594,  697,  1665,  1857, 

' (THE)  INTERNATIONAL  NICKEL  CO.— Inoorp . in N . J . Moh.  29  1902 
In  Sept.  1912  succeeded  to  International  Nickel  Go.  and  Colonial  Nickel 
Co.,  per  plan  V.  95,  p.  239,  682.  Had  previously  acquired  ail  stock  of 
Canadian  Copper  Co.,  with  plant  at  Copper  Clift,  Ont.,  and  one  Orforl 
Copper  Co.  of  Bayonne.  N.  J.:  control  Nickel  Corn.,  Ltd.,  London  and 
Soclete  Mlniere  New  Caledonia,  See.  V.  75.  p.  1205.  1257.  English  con- 
tract and  new  plants  in  Canada;  see  V.  102.  p.  714:  V.  103,  p 761,  2432; 
V.  104,  p.  2227:  V.  105.  p.  502;  V 106.  p.  1581.  Federal  Commission  re- 
port, V.  107.  p.  29.  Wages.  V.  107.  p.  805.  Power  development,  V.  107. 
p,  2012,  New  plant,  V,  111,  p,  1756, 

Large  capital  expenditures  were  made  for  new  construction  and  improve- 
ments in  the  three  years  1915  to  1917  at  the  mines,  smelter,  power  plant 
and  refinery  in  the  U.  S.  and  Canada,  providing  the  additional  productive 
capacity  necessary  to  meet  the  increased  war  demands. 

The  new  refinery  at  Port  Colborne,  Ontario,  was  placed  in  opera- 
tion in  July  1918:  it  had  cost  to  March  31  1918  $5,314,091,  all  paid  for  out 
of  treasury  funds;  its  annual  output  capacity  is  reported  as  about  15,000,000 
lbs.  of  nickel.  V.  108,  p 1063,  2237;  V.  106,  p.  2338;  V.  107.  p.  85.  In 
1918  the  International  Nickel  Co.  of  Canada.  Ltd.,  increased  its  authorized 
capital  stock  from  $5,000,000  to  $50,000,000  (the  issued  stock  being  owned 
by  the  American  company)  and  took  over  the  assets  of  Canadian  Copper  Oo. 
with  its  mining  and  smelting  operations  in  Canada  and  the  refining  opera- 
tions at  the  Port  Colborne  plant.  V.  108,  p.  2236;  V.  106,  p.  2348. 

Canadian  tax  retroactive  from  Jan.  1 1915.  See  V.  104,  p.  1390,  1902. 

STOCK. — Shareholders  votedJan  1916  to  decrease  the  par  value  of  com. 
shares,  each  $100  share  being  exchanged  for  four  $25  shares.  V.102.  p.348,71. 
DIVS  — 1 1912.  1913.  1914.  1915.  1918.  ’17.  '18.  ’19-’20 

Common  % I 2 1034  10  1734&lOstk.  25  23  16  Text. 

In  March  1919  com.  div.  was  reduced  to  2%;  none  since  to  Sept.  1920. 
Pref.  div. , however,  has  been  paid  as  usual.  V.  108,  p.  1940;  V.  109,  p.  582. 


REPORT.— Fiscal  year  1919-20: 

March  31  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

Gross $6  365,472  $11,211,521  $16,181,501  $16,979,608 

Net x$2,745,734  x$5,922,630x$10, 129.988  $13,557,970 

Preferred  dividends  (6%)  534,756  534,756  534.756  534.756 

Common  dividends 4,183,460  7,948.574  10,040,304 

Per  cent (10%)  (19%)  (24%) 


Balance,  surplus $2,210,978  $1,204,414  $1,646,658  $2,982,910 

x After  reserve  for  Fed.  taxes,  depreciation,  mineral  exhaustion,  &c. 
For  6 mos.  ended  Sept.  30  1920:  Gross  income,  $4,193,975;  surplus,  after 
deprec.,  Fed.  taxes  and  pref.  divs.,  $1,994,639.  V.  Ill,  p.  1857. 

OFFICERS. — Chairman  of  Board,  Edmund  C.  Converse,  Pres.,  W.  A. 
Bostwick:  Sec.  & Treas..  James  L.  Ashley.  Office.  43  Exchange  Place. 
N.  Y.— (V.  Ill,  p.  594,  1756,  1857,  1955.) 


Net  earnings $24,597,808  $17,534,704  $18,838,888 

Interest  on  I.  M.  M.  Co.  bonds 2,309,232  2,336,308  2,362,841 

Depreciation  on  steamers 5,225,664  3,705,322  4,304,505 

Preferred  divs.  I.  M.  M.  Co (21  %)13,448, 630(11)5689, 805(19)9827, 845 


Net  result $3,614,282  $5,803,270  $2,343,697 

The  foregoing  statement  represents  earnings  of  steamers  directly  operated 
by  the  International  Mercantile  Marine  Co. , together  with  earnings  of  the 
subsidiary  companies  (largely  British  , of  which  the  entire  issues  of  capital 
stock  are  owned  by  the  International  Mercantile  Marine  Co.,  except 
Frederick  Leyland  & Co.,  Ltd.,  of  which  company  about  42%  of  the  pref. 
shares  and  98%  of  the  common  shares  are  owned  by  the  International 
Mercantile  Marine  Co.  • For  proper  comparison  with  result?  of  previous 
years  the  earnings  of  the  British  companies  have  been  converted  at  $4  85 
per  £ sterling. 

Note. — The  British  excess  profits  duty  on  earnings  in  excess  of  the  aver- 
age earnings  of  any  two  of  the  three  years  previous  to  the  war  was  increased 
In  1916  from  50%  to  60%,  and  in  1917  to  80%.  but  in  1919  was  reduced  to 
about  40%. 

DIRECTORS. — G.  J.  Baldwin,  H.  Bronner,  P.  A.  S.  Franklin,  J.  M- 
Perry,  Charles  H.  Sabin,  Frederic  W.  Scott,  Donald  G.  Geddes,  John  W- 
Platten,  Charles  A.  Stone,  Frank  A.  Vanderlip,  Thomas  B.  McAdams, 
J.  P.  Morgan  and  Charles  Steele.  Pres.,  P.  A.  S.  Franklin;  Treas.,  H.  G- 
Philips;  Sec.,  E.  E.  Parvin.  N.  Y.  office,  9 Broadway. — (V.  Ill,  p.  299, 
387,  1955.) 

INTERNATIONAL  MOTOR  TRUCK  CORP.— Incorp.  Nov.  8 1916 
In  N.  Y.  as  a result  of  the  refinancing  of  the  International  Motor  Co.  of 
Delaware.  Acquired  approximately  $8,000,000  of  the  assets  of  Wright- 
Martin  Aircraft  Corp.  in  Dec.  1919.  Plants  are  located  at  Allentown,  Pa.; 
Plainfield,  N.  J.,  and  New  Brunswick,  N.  J. 

CAPITAL  STOCK.— The  N.  Y.  Stock  Exchange  authorized  the  listing 
of  temporary  certificates  for  70,777  additional  shares  of  common  stock,  no 
par  value  (auth.  320,000  share: ) . on  and  after  April  27  1920,  on  official 
notice  of  issuance  as  a stock  dividend,  and  141,554  shares  of  said  common 
stock,  upon  official  notice  of  issuance  and  payment  in  full,  or  in  exchange 
for  outstanding  subscription  receipts,  making  the  total  amount  applied  for 
283,108  shares  of  common  stock. 

The  stockholders  on  April  27  1920  (a)  increased  the  auth.  common  stock 
from  80,840  to  320,000  shares,  no  par  value;  auth.  (6)  the  declaration  of 
100%  stock  dividend  (70,777  shares  of  common  stock)  on  May  11  to  holders 
of  record  May  7 at  rate  of  1 share  for  each  share  of  com.  stock  so  held, 
(c)  Authorized  the  offering  of  141 ,554  shares  of  common  stock  to  common 
stockholders  of  record  May  7,  pro  rata  at  ®50  per  share,  at  the  rate  of  two 
shares  for  each  share  of  common  stock  held. 

The  cash  received  from  the  141,554  shares  is  to  provide  funds  to  pay  off 
the  floating  debt,  amounting  to  about  $2,500,000,  to  provide  for  the  erection 
of  a storage  building  at  the  Allentown  plant  at  a cost  of  about  $300,000  and 
to  supply  additional  working  capital  to  increase  inventories  and  thus  meet 
the  requirements  of  expanding  business. 

Dividends, — Initial  divs,  of  $3  50  per  share  on  both  First  Pref,  and  Second 
Pref,  stocks  were  paid  in  March  1920,  Dividends  of  $2  33  per  share  were 

E aid  July  1 1920,  These  dividends  covered  the  four  months  ending  June  30, 
n Oct,  1920  paid  \%%  quarterly  on  both  classes, 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1084,  showed:  Sales,  $22,- 
143,698;  gross  income,  $3,229,179;  net  income  (after  Fed.  taxes.  &c.) 
$1,983,469;  1st  pref.  divs.  (Nov.  1 1916  to  Sept.  1 1919) , $841,681;  2d  pre 


INTERNATIONAL  PAPER  CO.— Incorp.  Jan.  31  1898  and  pur- 
chased 25  of  the  principal  pulp  and  paper  mills  of  the  U.  S.;  see  V.  81,  p. 
2623;  V.  67,  p.  428,  and  V.  69,  p.  494.  For  full  description  of  properties, 
organization,  securities,  &c.,  as  of  June  1918  and  earlier  dates,  see  state- 
ments to  N.  Y.  Stock  Exchange  in  V.  107,  p.  1575.  V.  67.  p.  1359.  and 
V.  68,  p.  726;  V.  80,  p.  14S2  Owns  or  leases  over  4,000,000  acres  of 
timber  lands  in  U.  S.  and  Canada.  The  Continental  Paper  Bag  Co.,  a 
majority  of  whose  $5,000,000  stock  is  owned,  has  factory  at  Rumford 
Falls,  Me.,  capacity  about  15,000,000  bags  daily  V.  70,  p 742;  V 69, 
p.  494.  908;  V.  73,  p.  786;  V.  80,  p 2624;  V 82,  p 103:  V 110.  p.  2079. 

Work  was  started  at  Three  Rivers,  Canada,  in  September  1919  on  a sul- 
phite pulp  plant  of  the  company.  With  the  completion  of  this  plant  (In 
the  latter  part  of  1921 , it  is  believed) , the  total  production  of  the  company 
will  be  increased  to  over  1,900  tons  a day.  V.  109,  p.  891,  985.  Recent 
acquisitions,  V.  110,  p.  1752. 

DIVS.—  1898  1899.  00  to  '07.  '08.  '09  to  '14.  ’15.  16  1917-Oct.  192*. 
Pref.  (%).  444  6 6 yearly  4 2 yearly  2 244  6yrly(l  44Q-H5) 

Com.  (%).  1 2 None  None  None  — — 

See  below  as  to  payment  of  33  44  % of  accumulated  pref.  dividends.  Divi- 
dends on  common  stock  not  resumed  to  Nov.  1920. 


FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104,  p.  563.  1049. 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (a)  the  refund- 
ing of  the  bonded  debt;  (5)  an  increase  in  the  authorized  pref.  stock  from 
$25,000,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7.- 
500,000  of  the  new  bonds,  and  (c)  the  discharge  of  the  33  44  % accumulated 
lividends  with  7 44%  in  cash,  14%  in  6%  cum.  pref.  stock  and  12%  la 
common  stock,  using  for  this  purpose  the  remainder  of  the  stock  theret> 
fore  authorized.  V.  104,  p.  1148,  1595,  1902.  V.  105.  p.  1526.  On 
Dec.  31  1919,  of  the  authorized  $20,000,000  common  and  $25. 000, 00* 
pref.,  there  remained  in  the  treasury  $196,080  common  and  $228,760  pref., 
practically  all  reserved  for  settlement  of  the  overdue  dividend?  on  the  (ap- 
proximately) $2,000,000  pref.  stock  not  assenting  to  aforesaid  plan.  De- 
cision handed  down  In  M:  ' 

it  entith 
1575.1 

$20,000,000  First  & Ref.  5%  Sk.  Fd.  Mtge.  Bonds— See  V.  107,  p.  1576. 
Series  A,  issued  to  retire  6%  bonds  of  parent  and  subsidiary  cos. 
and  Consol.  Mtge.  5s,  these  Series  A bonds  (but  not  the  re- 
mainder, Series  6)  to  be  convertible  from  July  I 1919  to  July  1 

1922,  Incl.,  Into  6%  cum.  pref.  stock,  par  for  par $7,500,000 

Less  canceled  through  skg.  fund,  $335,000;  in  treasury,  $818,- 
000 1.080,000 


not  entitled  to  cash  distribution.  V. 


Series  A bonds  outstanding  Dec.  31  1919  (see  V.  107,  p.  1575)-$6.347,000 
Series  B reserved  to  retire  Piercefield  Oo.  5s,  paid  Sept.  1 1919  338,000 

Series  B Issued  to  the  company  (in  exchange  for  Consol.  Mtge. 

5%  sinking  fund  bonds  similarly  held  or  Immediately  issuable 


to  the  company!,  but  held  in  treasury 3.789,000 

Series  B reserved  under  restrictions  for  extensions.  &c 8.373. 000 


The  $7,500,000  "A”  bonds  were  used  (a)  to  retire  the  following  bonds, 
all  or  substantially  pledged  under  the  mortgage;  First  Consol.  M.  6s,  due 
Feb.  1 1918,  $4,337,000;  Consol.  M.  Convertible  5s,  due  Jan.  1 1935, 
$1 .722,000;  Hudson  River  P.  & P.  Co.  6s,  due  Jan.  1 1918.  $377,000;  Rum- 
ford  Falls  Sulphite  Co.  1st  M.  6s,  due  July  1 1918,  $332,000.  and  Plscata- 

auls  P.  & P.  Oo.  4s,  due  Aug.  1 1918.  $9,000;  or  (6)  will  be  used  to  retire 
le  remaining  $769,000  1st  Consols,  due  1935  (V.  107,  p.  700).  ,J 
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MISCELLANEOUS  COS.— CAPITALIZATION 
[For  abbreviations.  Ac.,  see  notes  on  first  page] 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Pagable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

International  Products — Common  shares  232,650  auth.. 
Preferred  stock  7%  cumulative  $11,461,000  authorized — 

1917 

1920 

i§61 

1912 

None 

$100 

I31,500shrs 
$5,997,500 
See  text 

636.000 
0,077.1.30 
4,026,400 

*2,500.000 

875.000 

685,362 

7 

J A J 

Jan  10  '20  3 ‘A 
1927 

Jan  '21-July  '26 
Oct  I 1920  1 A 
Oot  1 1951 

Oot  1 1925 
July  1 1932 

Internal  Prod  SS  Co  marine  equip  trust  (guar  p & l)..Col 

International  Salt — Stock  $6,077,131)  (V  96.  p 1025) 

Coll  tr  M gold  *12,000.000  red  105  s ( *200.07)0  yrly.Usmx 
Subsidiary  Companies — Bonds  held  by  Public — 

Retsof  Mining  flrst  mortgage  gold  Colz 

100 
500  Ac 

1,000 

7 g 

6 in  1920 
be 

5g 
6 g 

j A j 
Q-J 
A A O 

J A J 
J A J 

Empire  Trust  Oo,  N Y 
Columbia  Tr  Oo.  N Y 

International  Silver  Co — Common  stock  (Issued.  $9,944.- 
700;  In  treasury,  $9,259.338) - * 

100 

100 

Stock  pref  7%  (a  & d)  $9,000,000  (Issued  $6.607.500) 

Dividend  sorip  (V  76.  p 106)-.- 

.... 

6. 028. . >3-1 
970,764 

2.872.000 

1.867.000 

1.000. 000 
1,077.100 

1.295.000 
667,500 

7 in  1920 
None 

6 g 

Text 

7 
6 

Q— J 

Oct  1 '20  1J4  % 

At  Will 
Dec  1 1948 
Jan  1 1933 

Aug  I 1917  1% 
Mar  I 1919  IH 
Mar  1 1933 

Ohooka  mailed 

First  mtge  *4,500,000  s f oalled  at  110  since  1901_.N.xc‘ 

Debentures  *2.000,000  gold  redeemable  at  par x 

International  Steam  Pump  Co — See  Worthington  Pump  A 
Interstate  Electric  Corporation — Oom  stock  $1,000,600 

Preferred  stock  7%  cumulative  $1,500,000 

1st  Lien  6%  coll. bda.call (all  only)at  J02  & Int  since  Mar'I6 
Dnderlyinsr  bonds  

1898 

1903 

Macb 

1913 

1.000 
1.000 
Inery  Oor 
160 
100 
500  Ac 

J A D 
J A J 

Text 
Q— M 
MAS 

Am  Ex  Nat  Bank.  N Y 
dc  do 

A E Fitkin  A Oo.  NT 
Guaranty  Trust  Oo.  N Y 
Equitable  Trust  Go.  N T 

3-yr  sold  notes  call  till  Sept  1 20  at,  101  thereafter  100  >4  _N 
Invincible  Oil  Corp — Stock  auth  $50.000,000 

1919 

100  Ac 
50 

231,500 

18,273,100 

7 g 

MAS 

Sept  1 1922 

New  York  and  Chicago 

Funded  debt  and  notes  see  text 

Iron  Products  Corp- -Com  auth  150.000  shares 

None 

100 

10 

103 ,949sh 
926.300 
22,500.000 

Pref  stock  8%  cumul  conv  auth  $3,000.000 

Island  Oil  & Transport  Co  stock,  (v.  t.  c.)  $30,000,000 

8 

Q-F 

Nov  15  1920  2 

10-year  gold  debs  $5,000.000 

Island  Refining  Corp — 7%&Partio  10-yrg bonds  $6 ,000,000 
• Of  these  $1 .702.000  owned  by  Int  Salt  Co 

1917 

1919 

100  Ac 

See  text 
4,500,000 

|7Apart!c 



1927 

April  15  1929 

An  annual  sinking  fund  1 % of  the  total  amount  of  bonds  at  any  time 
Issued  [plus  interest  on  bonds  so  retired.)  Callable  at  option  of  company 
all  or  in  part,  on  any  interest  date  at  10244  and  int.  V.  104,  p.  563. 
Notes  payable  as  of  Dec.  31  1919.  $8,600,000. 

Bonds  of  Controlled  Cos — . Int.  Where  paid.  Outst'a.  Maturity 

Maurice  Lum(PenteeostM)  M-Sx 99.500  Sept  1 '27 

REPORT.— For  1919,  in  V.  110,  p.  1743,  shows: 

Cal.  Total  Net  Bond  Federal  Depreci-  Pre/.  Dies.  Balance. 
Year.  Income.  Interest.  Taxes.  taion.  Paid.  Surplus 

$ $ $ $ $ $ 
1919. - 7.833,274  367,380  908,166  2,238,433  (6%)1,500, 000  2,819,295 

1918.  S. 194,884  385,520  1.100,000  1.556,786  (6%)  1,500, 000  3.652,578 

1917  .12,932,173  726.704  2,500.000  1.524,682  (644)1.461.000  6.719,687 

1916  . 7,465.827  1.326.983  1 .518.117  (344)  784,234  3,836,493 

The  total  surplus  Dec.  31  1919  was  $22,262,167. 

DIRECTORS. — A.  N.  Burbank,  Philip  T.  Dodge  (Pres.  A Chmn.  of 
Exec.  Comm.) , Ogden  Mills  (V.-P.) , F.  B.  Jennings,  F.  N.  B.  Close,  Allen 
Curtis,  Chester  W.  Lyman  (V.-P.),  R.  Pagenstecher,  G.  F.  Underwood. 
H.  A.  Wilder,  Albert  H.  Wiggin.Wm.  D.  Russell  (V.-P.),  Ogden  M.  Reid. 
The  Secretary  is  F.  G.  Simons.  Office,  30  Broad  St.,  N.  Y. — (V.  Ill,  p. 
77.  697,  994.) 

INTERNATIONAL  PRODUCTS  CO.— ORGANIZATION.— Incorp 
in  Md.  in  May  1917  and  in  Sept.  1919  was  establishing  itself  in  the  cattle- 
raising and  packing  business  in  Paraguay  and  also  in  the  Quebracho  (tanning 
extract  business) . Owns  extensive  tracts  of  grazing  lands  and  quebracho 
forests.  V.  109,  p.  1083.  The  American  International  Corporation  is  largely 
interested  and  owns  all  the  $1,300,000  1st  M.  bonds. 

STOCK. — The  stockholders  on  June  28  1920  increased  the  authorized 
capital  stock  from  $7,000,000  pref.  and  145,000  shares  common  to  $11,461,- 
000  pref.  and  232,666  shares  common.  The  stockholders  voted  Sept.  2 1919 
to  increase  the  authorized  issue  of  pref.  stock  from  $5,000,000  to  $6,000,000 
stock  from  100,000 : ' 

5,  1529. 

BONDS. — The  entire  issue  of  $1,300,000  1st  M.  bonds  is  owned  by  the 
American  International  Corp.  The  guaranteed  bonds  of  the  Int.  Prod. 
SS.  Co.  are  callable  at  105  and  int.  and  mature  $53,000  semi-annually  from 
Jan.  1 1921  to  July  1 1926,  inclusive.  V.  110,  p.  566. 

In  Sept.  1919  all  accumulated  dividends  on  pref.  stock  were  paid  up  to 
June  30  1919.  V.  109,  p.  985.  In  Jan.  1920  paid  344  % on  preferred. 

OFFICERS. — V.-Pres.,  Percival  Farquhart.  N.  Y.  office,  120  Broad- 
way.—(V.  Ill,  p.  194,  1857.) 

INTERNATIONAL  SALT  CO.— ORGANIZATION.— Incorp.  in  New 
Jersey  in  1901.  On  Dec.  31  1919  owned  (a)  all  of  the  $2,501,000  capital 
stock  and  $1,717,000  bonds  of  Retsof  Mining  Co.,  rock  salt,  and  Retsof, 
Livingtson  Co.,  N.  Y.,  which  company  owns  $300,000  stock  (entire  issue) 
of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island,  La.  (this 
stock  is  in  treasury  of  Retsof  Mining  Co.);  (6)  entire  $750,000  stock  of 
International  Salt  Co.  of  N.  Y.  (with  producing  plants  in  New  York  State 
known  as  Watkins,  Ithaca  and  Cayuga),  which  company  owns  $1,159,200 
of  $1,500,000  Detroit  Rock  Salt  Co.  common  stock.  See  statement 
Sept.  10  1917,  V.  105,  p.  1307;  V.  96.  p.  852,  1100:  V.  96,  p.  422. 

LATE  DI VS.— 1907-14.  1915.  1916.  1917.  '18.  '19.  1920. 

er  cent. none  144%  444  6 44  + 44R.O.  10  6 6 

BONDS. — OI  the  5s  of  1901  i*l2. 600,000  auth.  Issue),  one-sixtieth  o! 
amount  Issued  to  be  retired  each  year  by  sinning  fund  and  canceled.  In 
March  1910  $2,420,000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $8,917,900  bonds  Issued,  $4,797,500  were  retired 
on  or  before  April  1 1919.  V.  82.  p.  1443:  V.  90,  p.  8&2;  V.  99.  p.  273. 
REPORT.— For  10  months  ending  Dec.  31  1919,  V.  110,  p.  1295. 

Feb.  Dies.  Int.  on  Expenses  Bond  Dies.  Balance. 
28  urs.  Sub.  Cos.  Treas.  Bonds.  I.S.Co.  Interest.  Paid.  Surplus 
’19(10mo)  $685,190  Cr$80,434  $46,019  $170,508  $273,471  $275,626 

1918-19..  613,500  Cr  97,078  59,127  208,790  364,628  78,033 

1917-18..  1.027,500  Cr  77.287  51,873  210.645  622.906  219,363 

Pres..  M.  B.  Fuller:  Sec.  & Treas.,  W.  H.  Barnard.  Office.  Scranton 
Pa.  N.  Y.  office,  2 Rector  St.— (V.  110,  p.  566,  1296,  1762:  V.  Ill,  p. 
498,  1756.) 

INTERNATIONAL'SILVER  CO.— ORGANIZATION,  AC.— Incor.  in 
Nov.  18!)8  under  laws  of  N.  J.  and  acquired  silver-plating  properties — sei 
V.  67.  p.  1160;  also  V.  68,  p.  232.  334,  1024:  V.  76,  p.  106.  Also  has  a largf 
sterling  sliver  output.  See  V.  68,  p.  334,  as  to  rights  of  capital  stock, 
p ants.  &o.  V.  67.  p.  1160:  V.  68.  p.  1024,  V.  71.  p.  545:  V.  82,  p.  990. 

STOCK.  Ao. — Com.  stock  Issued,  $9,944,700,  of  which  $9,259,338  In 
treasury  Dec.  31  1919;  pref  : $6,607,500.  of  which  $578,912  in  treasury. 
PREF.—  /TO.  Tl.  T2.  T3.  T4.  T5.  T6.  T7.  T8.  T9.  1920. 

DIVS.  i%)\7H  8 10  9 744  7 544  644  7 7 7 

In  Oct.  1920 there  remained  accumulated  dividends  of  1144%. 

Also  in  Jan.  1903  scrip  for  unpaid  diva.  (21)4%)  then  due.  $970,764. 
REPORT  for  year  ending  Dec.  31  1919: 

Net.  Deprec.  Bond  Int. 

1919 t$l,462,808  — 

1918  353,717  net99,529  290,506 

1917  1,287.120  313,194  293.278 

1916 1.290.454  285.417  296.529 

t After  deducting  depreciation,  taxes  and  bond  interest. 

Total  profit  and  loss  surplus  Dec.  31  1919.  $4,079,794. 

Pres.,  Geo.  H.  Wilcox,  Meriden,  Conn.;  Treas.,  G.  H.  Yeamans,  Merl 
den.  Conn. — (V.  110,  p.  1085.) 


Pref.  Die.  Balance. 
(7%)  $422 ,002  sur.$ 1,052 ,686 
(7%)  422,002  der.  449,324 
(7%)  422,002  sur.  258,654 
(5%)  301,430  sur.  407,078 


light,  gas,  water  and  ice  companies  in  the  U.S.  Owns  and  operates  utilities  in 
Union  City  and  Oorry  City.  Pa.,  Great  Bend  and  Hotslngton,  Kan..  Tren- 
ton and  Chillicothe,  Mo.,  San  Angelo,  Ballinger,  Winters,  Palestine  and 
Laredo,  Tex.,  also  transmission  lines  in  Texas,  Missouri,  Kansas  and  Penn- 
sylvania. Compare  V.  103,  p.  941;  V.  104.  p.  2654. 

CAPITALIZATION.— Stock  auth..  $1 .000.000;  common.  In  $100  shares, 
and  $1,500,000  7%  cum.  pref.,  also  in  $100  shares;  outstanding  common 
$1,000,000;  pref.,  $1,077,100.  First  lien  6%  bonds  authorized,  $2,000,000; 
outstanding,  $1,295,000.  Entire  bond  issue  limited  to  $2,000,000,  se- 
cured by  underlying  bonds  and  stock  in  subsidiary  companies . Redeemable 
as  a whole  but  not  in  part  on  any  interest  date  after  March  1 1916  at  102 
and  interest.  V.  103,  p.  1795;  V.  104,  p.  1804.  M 

In  April  1918  received  from  the  Virginia  State  Corporation  Commission 
permission  to  Increase  the  auth.  7%  cum.  pref.  stock  from  $1,000,000  to 
$1,500,000  (par  $100).— V.  106.  p.  1799. 


In  1917  and  1918  sold  $222,200  6%  2-vear  gold  notes.  Auth  $1 .000.- 
000.  The  2-year  notes  amounting  to  $261,500  due  Sept.  1 1919  wore  ex- 
tended to  Sept.  1 1922  at  7%.  V.  105,  p.  1313,  1526,  V.  106,  p.  2125. 

DIVIDENDS  -Initial  dividend,  1 ’4 % on  pref  stock  VI  ir^h  l 1916; 
then  to  Mar.  1 1919.  7%  p.  a.  (154%  Q.-M.);  since  to  Oct.  15  1919,  none. 
Common  div  No.  1,1%.  was  paid  July  1 1916;  Jan.  1 1917,  1%:  Aug.,  1% . 

SUBSIDIARIES. — Controls  the  entire  stock  In  the  following  companies, 
whose  outstanding  bonds  not  owned  by  Interstate  Elec.  Corp.,  include: 

San  Angelo  (Tex.)  Water.  Lt.  & Pow.  Co.  (1st  6s,  due  1939.  $422,500): 
Great  Bend  (Kan.)  Water  & Elec.  Co  (1st  5s.  due  1923.  $17,000':  Laredo 
(Tex  1 Water  Co  (1st  6s.  due  1920.  $16,000:  1st  cons.  6s.  due  1032.  $92.- 
000:  Oorry  City  (Pa.)  Electric  Light  Co.  (1st  6s,  due  1920.  $5,500,  and  2d 
4)4s.  $4,900):  Trenton  Gas  & Elec.  Co.  (1st  6s,  extended,  $36,000):  and 
1st  Ref.  6s,  due  1937,  $73,000);  Wayne  Township  Power  Co.,  Pa.),(  Borne 
Power  Co.  (Pa.),  Concord  Township  Power  Co.  (Pa.),  Hoisington  (Kan.) 
El.  & Ice  Co..  People’s  Gas  & Elec.  Co.,  Chillicothe,  Mo.:  Ballinger  Elec. 
Lt.  & Power  Co.,  Balilnger  Ice  Co.,  Consumers  Ice  & Fuel  Co.,  Winter* 
Light  A Power  Co.  and  Palestine  Ice  Co. 

Earnings — Dec.  31  T8.  Dec.  31  T9. 

Gross $645,150  $724,446 

Operating  expenses 443,927  519,460 

Net - $201,223  $204,986 

OFFICERS. — Pres.,  Willard  C.  Sharp;  Treas.,  W.  C.  Harty;  Sec., 
RobetW.  Davidson;  V.-P.,  A.  E.  Fitkin,  R.  E.  Wilssy  and  M.  B.  Webster. 
Office,  141  Broadway,  N.  Y.  City. — (V.  108,  p.  883;  V.  Ill,  p.  78.) 

INTERSTATE  IRON  & STEEL  CO— (V.  109.  p.  76,  2268;  V.  110, 
p.  1192.) 

INVINCIBLE  OIL  CORP.— ORGANIZATION.— Incorp.  June  16 
1919  in  Virginia,  and  acquired  (a)  entire  Capital  stock  of  Invincible  Oil 
Co.  (Okla.);  (6)  50.000  shares  of  Com.  stock  of  Louisiana  Oil  Refining 
Corp.  (Va.);  (c)  Majority  of  the  stock  of  Gladstone  Oil  A Refining  Co. 
(Okla.).  Through  its  subsidiaries  the  company  is  interested  in  about  115.000 
acres  located  in  Ranger  District,  Texas.  Okla.,  Alabama  and  Louisiana, 
Present  production  about  9,000  bbls.  daily.  Has  two  refineries  of  9,000 
bbls.  daily  capacity. 

BONDS. — There  are  outstanding  $3,900,000  6%  secued  notes,  due 
serially  1921  to  1924;  $2,000,000  7%  1-year  notes,  due  $200,000  Feb.  20 
1921  and  $1,800,000  March  21  1921. 

Income  account,  8 mos.  ended  Aug.  31  1920:  Gross  earnings,  $8,736,228; 
net  earnings,  $6,157,638. 

OFFICERS. — F.  Douglas  Cochrane,  Chairman;  E.  R.  Ratcliff,  Pres.; 
Maxwell  Stevenson,  Treas.;  Samuel  Vaughan,  Sec. — (V.  Ill,  p.  70,  697.) 

IRON  PRODUCTS  CORP. — ORGANIZATION. — Incorp.  May  29 
1919  In  Delaware  and  acquired  the  Essex  Foundry  of  Newark,  N.  J.  and 
Central  Foundry  Co.  per  plan  in  V.  108.  p.  2530.  Also  has  purchased  the 
properties  of  Chattanooga  Iron  & Coal  Corp.  V.  109,  p.  1796.  Common 
stock  listed  on  N.  Y.  Stock  Exchange  in  Nov.  1919.  V.  109,  p.  1796. 

CAPITAL  STOCK. — Preferred  stock  Is  redeemable  at  110  and  is  con- 
vertible, before  Jan.  1 1930.  into  1 2-3  shares  of  com.  for  each  share  of  pref. 

EARNINGS. — Six  months  to  June  30  1920:  Total  Earnings.  $1,397,566: 
taxes,  depreciation,  interest,  &c.,  $465,100;  pref.  divs.,  $37,044;  surplus, 
$191,962;  profit  and  loss  surplus  June  30  1920,  $1,087,384. 

OFFICERS. — Chairman,  Stephen  J.  Leonard;  Pres.,  Geo.  A.  Harder: 
V.-Pres.  & Treas.,  Stephen  Barker;  V.-Pres.,  Jas.  E.  Hewson;  Sec.,  F.  D. 
Griffiths. — (V.  Ill,  p.  1188.) 

ISLAND  CREEK  COAL  CO— (V.  Ill,  p.  594.  1284.) 

ISLAND  OIL  & TRANSPORT  CORP—  ORGANIZATION.— (See 
Map)  —Incorporated  In  Virginia  in  1917  to  produce  and  transport  oil  from 
fields  bordering  on  the  Caribbean  Sea  and  in  Mexico.  Through  stock 
ownership  owns  large  acreage  in  Mexico  (in  the  Tampicos)  and  Cuba.  Se* 
Island  Refining  Co.  below  and  V.  108, p.  1393.  Acquisition  of  Metropolitan 
Petroleum  Coro,  and  settlement  of  suit,  V.  110.  p.1752,  229.5.  2492. 

In  Oct.  1919,  the  Massachusetts  Oil  & Refining  Co.  J “ * 

$5  000.000  Common  stock  is  owned  by  the  Island  Oi 
Issued  $3,000,000  7%  Participating  Convertible  10-year 
1929  and  has  begun  constructing  In  Boston  Harbor  a modern  refining  plant 
with 'an  initial  capacity  of  about  1,400,000  barrels  of  crude  oil  per  annum. 

V The  company  controls,  by  ownership  or!  ease,  oil  rights  in  the  Mexican 
oil  fields  for  upwards  of  20,000  acres;  3.000  acres  of  such  property  being  in 
proven  or  geologically  favorable  territory  located  in  tbe  Southern  Light 
Oil  producing  district.  In  addition  to  the  aforesaid  20,000  acres,  the 
company  controls  contracts,  options  and  rights  in  respect  to  a large  ad- 
itional  acreage.  The  company  has  a daily  production  capacity  from  it* 
two  wells  of  approximately  60,000  barrels.  „ , 

Island  Oil  owns  51%  of  the  stock  of  the  Massachusetts  Oil  Refining  Oo. 
which  is  putting  up  a 5, 000-barrel  refinery  at  East  Braintree,  Mass. — 
V.  110,  p.  1752,  2197.) 

Notes — In  Oct.  1920  there  were  outstanding  $1,725,000  6 months  and 
1-vear  8%  notes.  The  2 44  -year  7%  notes  and  the  first  lien  coll.  7% 
notes  were  paid  off  at  maturity  on  Sept.  1 1920,  the  $5,000,000  debentures 
which  were  pledged  to  secure  the  latter  issue  being  released  thereby . 

For  the  year  ending  Feb.  29  1920  the  consolidated  gross  income  from  oil 
sales  and  other  sources  was  $4,187,594;  operating  expenses  and  taxes, 
$2  886  842;  net  income  from  operation,  $1,300,752;  interest  deductions, 
$468.775 ; surplus  for  period,  $831,977;  written  off  for  year  for  amortization 
of  debt  discount,  $248,267;  total  to  Feb.  29  1920,  $363,333. 

For  the  6 months  ending  June  30  1920.Gross  $4  140.595:expenses. 
taxes,  &c.,  $2,438,397:  charges,  depreciation,  &c.,  $375. 59o:  sur., $1 .326.603. 

On  May  1 1920  the  present  daily  production  capacity  from  two  well* 
approximated  60.000  barrels.  The  company  was  one  of  the  first  to  resume 
drilling  after  the  Mexican  Government  lifted  its  dril  ing  embargo.  Fiv* 
wells  are  being  drilled  on  favorable  locations.  (V.  Ill,  p 78,  /98,  994  ) 

ISLAND  REFINING  CORPORATION.— ORGANIZATION. — Thi* 
company  was  organized  in  April  1919  under  the  laws  of  Virginia  as  a sub- 
sidiary of  the  Island  Oil  & Transport  Corporation,  which  owns  the  entire 
$10,000,000  capital  stock.  See  statement  above. 

* The  company  has  completed  the  construction  of  a 5,000-bbl.  refining  plant 
at  Sarpy,  La..  22  miles  above  New  Orleans,  and  its  5.000-bbl.  topping  plant 
at  Palo  Blanco,  Mex.,  is  nearing  completion.  The  latter  plant  is  adjacent 
to  The  sea-loading  station  of  the  Island  Oil  A Transport  CmporaUon 

The  Mexican  plant  will  produce  gasoline  and  fuel  oil  and  the  Sarpy  plant 
s producing  gasoilne,  gas  oil,  fuel  oil  and  will  produce  coke. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page 


Jefferson  & Clearfield  Coal  & Iron — Pref  stock  5%  non-cum 

Second  mtge  gold  sinking  fund  drawn  at  105 Usm.tc* 

Indiana  County  1st  M $2,500,000  auth  sinking  fund — Ox 

Jewel  Tea  Co — Common  stock  $12.000,000 ....... 

Pref  stock  7%  cum  *4  000  000  call  125  & dlvs 

Ser  g notes  $3,500,000  (due  semi-ann-text)  call  101. Cec* 
Jones  tiro.  Tea  Co  Inc  (Grand  Union  Teal — Common  stk 

Pref  stock  7%  cum  call  110  2%  s f 1920 

Jones  & Laughlin  Steel  Co — Stock 

1st  M $30,000,000  e s f red  105  beginning  1914 FC  sc* 

Kansas  City  Stock  Yds  Co  of  Maine — Com  stk  $2,500,000 

Pref  stock  (a  & d)  6%  cum  $9,000,000  auth 

Kansas  Gas  & Electric  Co — Pref  (a  &d)  stock  cum  red  115  . 
First  mortgage  ($6,000,000)  gold  oallable  (text) ..G.xxxo* 

(Julius)  Kayser  & Co — Common  stock  $6,750,000 

First  pref  (a  & d)  7%  cum  $3,000,000  redeemable  at  120  — 

Second  Dref  (a  & d)  7%  cumulative  $750,000  (see  text) 

Kav  County  Gas  Co — Stock  $10,000,000 
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$100 

1.000 

1,000 

100 

100 

1,000 

100 

100 

100 

1,001) 

100 

100 

100 

1,000 

100 

100 

100 

$1 


$1,500,000 

175.000 

1.840.000 

12. 000. 000 

3.640.000 

2.500.000 

10. 000.000 

4,000.000 

30.000.000 

19.604,000 

2.600.000 
7.991  500 

x2.400.000 
5.868.000 
6.595  000 
1,859,600 

100.000 

Text 


8 In  1920 
5 g 
5g 


: in  1920 


8 In  1 
7 In  1920 
7 In  1920 
See  text 


& J 


O— J 
M — N 
Q— J 15 
Q— J 
not  rep 
& N 

3=J 

S 

Q— J 

8=5 


Nov  15  ’20  3 
June  1 1926 
July  1 1950 


Oct  1 T9.  1)4% 
May  1 '2 ) to  22 
Oct  15  20  15% 
Oct  1 1920  1% 
orted 

May  1 1039 
Aug  1 1920  115 
Aug  1 ’20  115  % 
Oct  1 1920  155 
Mch  1 1022 
Oct  1 1920  2% 
Nov  1 1920  155 
Nov  1 1920  155 
Oct  25  '20.  615 


New  York  and  Chicago 


30  State  St.  Boston.  Maas 
Checks  mailed 
Guaranty  Trust  Co,  N T 
Guaranty  Tr  Co.  N Y 
do  do 

do  do 


(x)  Including  $5,900  In  the  treasury. 


BONDS. — The  Refining  Company  has  authorized  an  issue  of  $6,000,000 
Seven  Per  Cent.  & Participating  Ten- Year  Gold  Bonds  to  be  dated  April 
15  1919,  and  to  mature  April  15  1929.  These  bonds  in  addition  to  7% 
interest  are  entitled  to  participate  in  dividends  receiving  a pro  rata  share 
of  an  annual  distribution  of  20%  of  the- net  earnings  (after  deducting  sink- 
ing fund  requirements)  of  each  calendar  year.  The  bonds  are  a direct  first 
mortgage  on  the  American  plant  and  by  the  pledge  of  all  the  stock  of  the 
company  owning  the  Mexican  plant.  V.  108,  p.  1393. 

The  shareholders  of  the  Island  Oil  & Transport  Corp.  were  offered  the 
right  to  subscribe  for  the  initial  issue  of  $4,500,000  of  these  bonds  in  April 

1919  at  9245%.  This  issue  was  underwritten  by  a syndicate,  headed  by 
A.  B.  Leach  & Co.,  N.  Y.  City.— V.  108,  p.  1393;  Y.  109,  p.  1465. 

JEFFERSON  & CLEARFIELD  COAL  A IRON  CO.— ORGANIZATION. 
— Organized  under  the  laws  of  Pennsylvania  In  May  1896.  See  V.  62,  p. 
908:  V.  63.  p.  115.  Compare  Buffalo  Rochester  & Pittsburgh  Ry. 

STOCK.— The  $1,500,000  common  and  $300,000  of  the  $1,500,000  of  5% 
non-cum.  pref.  stock  Is  owned  by  the  Rochester  & Pittsburgh  Coal  & Iron 
Co  rthe  common  mostly  pledged  as  security  for  Its  bonds:  V.  75.  p 1 357  . 

DIVS. — I 1901.  1902  fo  1905.  '06fo ’14.  ’15-16.  T7.  T8.  ’19.  1920 

Common. %\  Ol  5%  yearly.  None.  None  None  None  __  8 

Preferred. % [— 1897  to  Aug.  T4,  5%  yrly—  355  5 5 5 8 

On  pref.  in  1920:  Feb.  15,  215%:  Aug.  16,  215%:  Nov.  15,  3%. 
BONDS. — The  final  $62,000  1st  M.  6s  were  called  for  payment  on  June  1 
1918  at  105. — V.  106,  p.  2232.  In  July  1910  filed  mtge.  for  $2,500,000, 
covering  about  16,000  acres  coal  lands  in  Indiana  County,  Pa.,  of  which 
$1,900,000  issued  V.  85.  p.  1341;  V.  91.  p.  279. 

REPORT.— Year  ending  Dec.  31  1919  in  V.  110,  p.  1854: 

Cal.  Yr  Gross.  Net.  Taxes.  Pref.  Dies.  Int..&c.  Surplus. 

1919.. $3,805,789  $893,248(aft.  taxes)  (5)$75.000  $404,137  $375,723 

1918—  8,218,513  2, 907 ,686(aft.  taxes)  (5)  75,000  581,071  2,251,615 

1917—  6,765,161  2,386,625  *518,100  (5)  75,000  1,078,780  714.745 

* Includes  in  1917  an  estimate  of  the  excess  profits  tax  due  June  1918. 
—(V.  110,  p.  1854;  V.  Ill,  p.  1665. 

JEWEL  TEA  CO.,  INC.— ORGANIZATION.— Incorporated  in  N.  Y. 
on  Jan.  14  1916  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  coffee, 
Tea,  baking  powder,  soap,  &c.  Main  offices  and  plants  in  Chicago  and 
Hoboken.  Y.  108,  p.  2026.  Large  shipping  station  leased  in  Hoboken. 
N.  J. 

CAPITAL.— Pref.  stock,  $4,000,000;  retired  to  Dec.  31  1919,  $360,000. 
Divs.  Q.-J.:  April  1 1916  to  Oct  1919,  155%  quar.  (7%  p.  a.) 

Jan.  1920  dividend  omitted  (V.  109,  p.  2268.)  Common  auth.,  $12,000,000 
(par  $100.)  Pref.  redeemable  at  option  of  directors  on  90  days’  notice  at 
125  and  accrued  divs.  Property  cannot  be  mortgaged;  pref.  stock  cannot 
be  increased  without  consent  of  % in  interest  in  both  classes  of  outstanding 
stock,  taken  separately. 

GOLD  NOTES. — The  $3,500,000  6%  gold  notes  of  1919  mature  in  semi- 
ann.  (M.  & N.)  installments  of  $750,000  in  1921  and  $1,000,000  May  1922, 
but  are  callable  any  int.  date  at  101  and  int.,  but  not  less  than  the  whole  of 
any  one  maturity.  For  protective  provisions,  see  V.  108,  p.  2026.  The 
$500,000  due  Nov.  1 1920  were  paid  off  on  that  date,  despite  bad  business 
conditions.  See  statement  by  President  Durham  in  V.  111.  p.  1857. 
SALES — 40  weeks  ended  Oct.  2— (1920)  $13,452,561;  (1919)  $12,360,063 
REPORT.— For  calendar  year  1919,  in  V.  110,  p.  1413,  showed: 

1919.  1918.  1917. 

Net  sales  for  calendar  years,. .$16,538,635  $5,598,496  $15,847,604 

Net  profits  (see  text) toss.® 1,847, 203  $695,738  $1,558,351 

Preferred  dividends  paid (5)4%U93.573  (7)266,895  (7)275,800 

Balance,  surplus,  for  years def.  $2, 040, 776  $428,843  $1,282,551 

OFFICERS. — Pres.,  Raymond  E.  Durham;  V.-Pras.,  John  M.  Hancock 
and  O.  B.  Westphal;  Sec.  & Treas.,  C.  J.  Sheridan:  Asst.  Sec.,  Harold  F. 
Lindley.— (V.  110,  p.  769,  1413,  1854,  1977;  V.  Ill,  p.  1857.) 

JONES  BROTHERS  TEA  CO.,  INC.— ORGANIZATION.— Est.  as  a 
co-partnership  In  1872.  Incorp.  in  N.  Y.  State  in  1910  as  Jones  Bros.  Co. 
present  name  adopted  in  1916  ( V.  103,  p.  2346) . Owns  In  Brooklyn,  N.  Y., 
a plant  covering  a full  block  for  preparing  and  packing  tea,  coffee,  spices, 
baking  powder,  soap,  &c.,  also  does  importing  and  jobbing  business  at  107 
Front  St.,  N.  Y.  Controls  (a)  Globe  Grocery  Stores.  Inc.,  operating 
142  stores  in  Pa.,  N.  Y.,  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
tailing the  company's  products  only),  through  192  stores;  (cj  Anchor  Pot- 
tery, Trenton.  N.  J. 

STOCK. — Pref.  stock  (see  table  above)  offered  by  Merrill.  Lyncn  & Co 
In  Dec.  1916  (Y.  103,  p.  2347).  No  bonds  or  mortgages  without  the  con 
sent  of  75%  of  the  pref.  stock:  the  pref.  is  redeemable  at  110  and  after  Jan.  ) 

1920  is  subject  to  a yearly  sinking  fund  of  2%. 

DIVIDENDS. — Paid  on  pref.  stock  In  full  to  date.  Dividends  of  H 
of  1%  each  were  paid  on  common  stock  Oct.  15  1917  to  Oct.  15  1920 
SALES—  1920.  1919. 

Month  of  September $1,748,908  $1,387,330 

9 months  ended  Sept.  30 15,307,311  11,929,660 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1525. 

1919.  1918.  1917. 

Net  profits $729,544  $604,919  $636,146 

Reserved  for  working  capital 150,000  150,000  150,000 

Preferred  dividends  (7%) 280,000  280,000  280,000 

Common  dividends (2  %)200, 000(1)4)150,000  (1)100,000 

Excess  profits  and  income  taxes 85,000  73,678  57  .030 

Balance,  surplus  or  deficit sur.$14,544  def.$48,759  sur.$49,116 

Pres.,  Harry  L.  Jones,  Brooklyn,  N.  Y.;  Frank  C.  Terhune.  Treas.,  and 
A.  R.  Doerle,  Sec— (V.  Ill,  p.  393,  901,  1665,  1857.) 

JONES  & LAUGHLIN  STEEL  CO.— ORGANIZATION.— Incorp.  In 
Penn.  June  1902,  succeeding  the  limited  partnership  of  Jones  & Laughlins 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn,  20  miles 
from  Pittsburgh:  controls  ore.  coal  and  railroad  properties.  V.  93.  p.  49 
BONDS.— The  first  5s  of  1909  ($25,000,000  of  which  were  Issued) 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coal  mines,  ore  lands  and  railways. 
Net  quick  assets  are  always  to  amount  to  $8,000,000.  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
Issued  V 93.  p.  49:  V 92.  p.  1503:  V 88.  p.  1257 

OFFICERS.— Pres..  B.  F.  Jones  Jr.;  V.-P.,  W.  L.  King;  V.-P.  & Gen 
Mgr.,  W.  L.  Jones;  Sec.,  W.  O.  Moreland:  Treas.,  James  O.  Watson,  and 
Asst,  to  Pres.,  C.  A.  Fisher.  Office,  Pittsburgh,  Pa. — (V.107.p.506.  2102.) 
KANSAS  CITY  GAS  CO.— (V.  Ill,  p.  194.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA 
TION. — Incorporated  In  Maine  In  Dec.  1912  and  acquired  per  plan  Y.  95, 

S.  1276.  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yards 
o.of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes. 


on  which  6%  dividends  were  paid  for  over20years.  Stock  auth..  common. 
$2,500,000;  pref.  (p.  & d.).  5%  cum.  non-voting  $9,000,000  No  mortgage 
except  with  the  consent  of  66  2-3%  of  the  pref.  stock.  Div.  on  common. 
6%,  Nov.  1 1915;  T7  and  ’18  5%  yearly:  ’19  Feb.  1W%;  May  1 >4%:  Aug. 
and  Nov.  1919,  1)4%;  May  1919  to  Aug.  1920,  1)4%  quar.  Pres.,  Eugene 
V.  R.  Thayer;  Sec.,  L.  G.  Trickett;  Treas.,  W.  J.  Pray,  Kansas  City. — 
(V.  105,  p.  1621,  2098;  V.  106,  p.  504.) 


KANSAS  GAS  & ELECTRIC  CO— Incorp.  In  Deo.  1909  In  W.  Va.  as  a 
consolidation  (V.  90,  p.  852):  also  owns  entire  stock  and  bonds  of  Horn* 
Light.  Heat  & Power  Co.  of  Pittsburg.  Kan.,  &c.  Owns  electric  gener- 
ating plant,  aggregate  capacity  34.430  k.  w..  Including  new  18.000  k.  w. 
plant  at  Wichita.  The  company  has  353.2  m.  of  high  voltage  transmission 
lines  and  210  miles  of  gas  mains.  Gas  customers,  15,001  June  30  1920; 
electric  customers,  19,785.  Company  buys  natural  gas  from  Wichita  and 
Kansas  Natural  Gas  Co's.  See  full  data,  V.  93,  p.  170,  and  V .97.  p 113. 
Company  supplies  without  competition  electric  light  and  power  and  natural 
gas  to  Wichita  and  Pittsburg  and  electric  light  and  power  to  Independ- 
ence, Newton,  Arkansas  City,  Cherryvale,  Eldorado  and  15  other  com- 
munities in  Kansas.  The  company  also  supplies  at  wholesale  electric 
light  and  power  service  in  Parsons  and  two  other  communities.  Population 
served  estimated  at  178,000. 


STOCK. — Common  auth.,  $6,000,000,  of  which  there  is  outstanding 
$3,000,000,  all  owned  by  Amer.  Power  & Light  Co.,  which  see.  Pref.  stock. 
7%  cum.,  red.  115,  auth.,  $6,000,000;  outstanding  with  public,  $2,339,800; 
par,  $100. 

DIVIDENDS— Quar.,  1 M % on  pref.  stock  July  1910  to  Oct.  1 1920.  inti. . 

BONDS  (see  table). — Redeemable  in  whole  or  in  part  for  sk.  fd.  at  105 
and  Int.  up  to  Dec.  31  1917.  at  104  in  1918,  103  in  1919,  102  in  1920  and  101 
and  int.  in  1921.  Reserved  bonds  issuable  for  not  over  80%  of  cost  of 
lmpts.,  &c.,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is- 
sued and  to  be  issued,  and  provided  that  net  earnings  exclusive  of  earnings 
of  natural  gas  business  of  both  Kansas  Gas  & Electric  Co.  and  Home  Light. 
Heat  & Power  Co.  shall  be  not  less  than  1)4  times  the  interest  charge. 
V.  92,  p.  1439.  Improvement  fund  payments  on  total  amount  of  bonds  out 
March  1 each  year  as  follows:  1%  1913-15;  2%  1916-18;  3%  1919-21.  Im- 
provement fund  may  be  used  as  sinking  fund.  All  bonds  acquired  for 
sinking  fund  shall  be  canceled.  V.  107,  p.  806. 


REPORT. — For  calendar  years: 

Cal.  Years — Gross.  Net.  Int.,  &c. 

1919 $2,667,516  $785,091  $478,411 

1918  2,123,556  709,434  401,800 

1917 1.767.642  487,360  275,321 

1916 1.597,882  598,785  218.012 

P.  V ' ' ' - 

lam  Reiser. 


Pf.  (7%)  Bal.,Sur 
$144,491  $162,189 
133,000  174,634 

133,000  79,039 

133,000  247.773 


KAUFFMANN  DEPARTMENT  STORES,  INC.— (V.  110,  p.  664. 
1752.) 

KAY  COUNTY  GAS  CO.— ORGANIZATION.— Incorp.  Dec.  20  1911 

in  Oklahoma.  Was  originally  only  a gas  distributing  company,  but  is  now 
engaged  in  all  branches  of  the  oil  and  gas  business  except  the  refining 
business.  As  a producing  gas  company  has  holdings  in  excess  of  350,000 
acres.  Has  considerable  and  valuable  holdings  in  the  Osage  Nation  and 
elsewhere.  Owns  and  controls  a main  line  system  for  the  purchase  and  sale 
of  gas,  and  owns  and  controls  four  pipe  line  sytems  for  thegathering  and 
transportation  of  crude  oil . Most  of  its  oil  producing  properties  have  been 
bought  in  partnership  with  Marland  Refining  Co.  (see  below)  and  other 
companies.  V.  109,  P.  1896. 

The  Marland  Oil  Co.  was  incorp.  in  Oct.  1920  for  the  purpose  of  acquir- 
ing by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange,  &c.,  see  statement  of  Marland  Oil  Co. 
below. 

STOCK. — The  company  was  formerly  capitalized  at  $1,000,000  (par 
$1).  This  was  increased  In  1919  to  $10,000,000  of  which  $4,000,000  was 
Issued  to  shareholders  at  par,  making  $5, 000, 000, outstanding.  The  share- 
holders were  offered  the  right  to  subscribe  at  $2  per  share  (par$l)  from  Dec* 
1 1919  to  Jan.  15  1920,  inclusive  for  $4,000,000  new  stock  in  amounts 
equal  to  80%  of  their  respective  holdings,  making  $9,000,000  outstanding. 
V.  109,  p.  1896.  Initial  dividend  of  5 cents  a share  was  paid  on  July  15 
1920;  on  Oct.  25  1920  paid  6)4  cents.  President,  E.  W.  Marland.  Office, 
Ponca  City,  Okla.— (V.  Ill,  p.  1374,  1955.) 

(JULIUS)  KAYSER  & CO. — ORGANIZATION.— A re-lnoorporation  (in 
N.  Y.)  June  1911.  “The  largest  manufacturers  of  silk  gloves  In  the 
world"  (output  between  10,000,000  and  11,000,000  pairs  yearly):  also  manu- 
facturing lisle  and  silk  gloves,  silk  hosiery,  silk  and  cotton-ribbed  under- 
wear, dress  nets  aud  veiling.  Plants  at  Brooklyn.  Amsterdam,  Sidney, 
Oneonta.  Bainbridge.  Walton  Cherry  Valley.  Rockville  Center.  Montlcello, 
Cobleskill,  Hornell,  Syracuse  and  Owego,  N.  Y.,  and  Sherbrooke,  Que. 
V.  95,  p.  1405;  V.  92,  p.  1568;  V.  107,  p.  185.  Annual  sinking  fund  cancel- 
ing first  pref.  stock  at  or  under  120,  $150,000.  Total  first  pref.  stock  auth. , 
$3 ,000,000  retired  to  Aug.  1 1919,  $1,140,400.  V.92,p.  568;  V.  105,  p.2270- 

DIVIDENDS. — On  common.  April  1912  to  Jan.  1913,  1%  quar.;  April 
1913  to  Oct.  1916,  1 H % quar.;  Jan.  1917,  1 )4  % and  1 % extra;  April,  July 
and  Oct.  1917,  1)4%;  Jan.  1918,  2%  and  1%  extra;  April  1918  to  Oct.  1920, 
2%  quar.  V.  106,  p.  2277. 


REPORT.— Year  ending  Aug.  31  1919,  V.  109,  p.  1888. 

Year ’18-19.  Year  T 7-1 8.  Year'  16-17. 

Profits  (after  depreciation) $2,055,833/  $1,585,6311  $1,906,197 

Fed.  income  and  excess  profits  taxes..  600,000/  / $175,000 

Redemption  of  preferred  stock 150,000  150,000  150,000 

Miscellanepus  deductions 12,682  4,906  39,299 

First  preferred  dividends (7%)133.006  134,047  141,394 

Second  preferred  dividends (7%)7.263  15,342  48,650 

Common  dividends (8%)527,200(8)4)564.900  (7)4)450, 000 

Balance,  surplus..., $625,683  $716,436  $901,854 

Balance  sheet  of  Aug.  31  1919  showed:  Profit  and  loss,  surplus.  $5,041.- 
172;  special  reserve  account,  $500,000:  reserve  for  Federal  taxes,  $738,134, 
and  for  change  in  prices,  $500, 000;  surplus  applied  in  redemption  of  pref. 
stock,  $1,250,000. 

OFFICERS. — Pres.,  Edwin  S.  Bayer:  V.-P..  Wm.  A.  Shakman  and' 
Louis  Lewinsohn;  Sec.  & Treas.,  Chas.  M.  Hemion;  Comp.,  A.  Flume. 
Office,  353  Fourth  Ave.,  New  York  —(V.  110,  p.  1192  ) 

(GEO.  E.)  KEITH  CO.  (SHOES).— (V.  109,  p.  1530.  1796. 
KELLY-SPRINQFIELD  MOTOR  TRUCK  CO.— (V.  106.  p.  2348.) 
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Kelly-Springfleld  Tire  Co — Common  stock  $10,000.000 — 

Pref  stock  ti  70  cum  auth  $4,239,200  call  110  sf  2% 

Second  Prof  8%  cum  $7,000,000  call  125  sinking  fund  3% 
Kelsey  Wheel  <3o  — Common  stock  $10,000,000  (V  106.  p 751 
Prof  stock  7%  cum  redeemable  at  125  aud  diva. 


Kennecott  Cooper  Corp— Stock  3.000,000  shra.  no  par  val 
Ten-year  secured  gold  bonds  redeemable  (see  text)  --Ba.r* 
Bonds  Braden  Copper  Mines,  <Scc,  see  text 
Keystone  Telephone  Co.  of  Phlla — 1st  M g red  108Colxc*r 

Equip  & 1st  M Gollat  s f call  101 FPzz.c* 

Eastern  Telephone  & Telegraph  Co  1st  Mortgage 

Keystone  Tire  & Rubber  Co— Stock  auth  $5,000,000 

(S  6)  Kresxe  Co  (New  Mich  Co) — Common  stk  *20.000.000- 

Pref stock  (new)  7%  cum  from  Apr  I 16  pref  a & d 

Serial  gold  notes  (see  text)  red  102 Eq.x 

a Excluding  $1,500,000  under  Equip  & First  Mtge  of  1919 


1905 

1919 

1902 


$25 
100 
100 
100 
100 
None 
100  &c 

l.OOOAc 
1,000 
1.000 
10 
100 
100 
500  &c 


Rate 

’ % 

When 

Pauable 

Last  Dividend 
and  Maturitg 

Places  Where  Interest  and 
Dividends  are  Pagable 

) See  text 
) 6 

) 8 

Q— F 

y-.i 
Q— F 15 

See  text 

Oct  1 1920  1 V4 
Nov  15  ’20  2% 

New  York 
do 

) 

) 7 

> 1919  $2 
) 7 g 

Q— F 
Q— M 
F & A 

Nov  1 1920  154 
Sept  30  '20  50c 
Feb  1 1930 

New  York 
New  York 
New  York 

1 5 g 

) 6 g 

) 5 

j See  text 
1 See  text 
) 7 

) 7 g 

<-  <-  «-g‘- 

July  1 1935 
Nov.  1 1929 
Dec  1 1922 
Oct  1 1920  3% 
July  1 1920  3% 
Oct  1 20  154% 
See  text 

Columbia  Trust  Co.  N Y 
Fidelity  Trust  Co.  Phlla 
See  Tr  Co,  Camden,  N J 
New  York 
Checks  mailed 
o<> 

Equitable  Trust  Co.  N Y 

KELLY-SPRINUFIELD  TIRE  CO  — Organization. — Incorporated  In 
N J April  15  1899  as  Consolidated  Rubber  Tire  Co.,  name  changed  .Ian.  2 
1914.  In  Mar.  1917  purchased  for  cash  the  Northland  Rubber  Co.  of  Buf- 
falo.— V.  104,  p.  955.  Manufactures  automobile,  motor  truck  aud  car- 
riage tires  at  Akron  aud  Wooster,  Ohio,  and  Buffalo.  N.  Y . Concentration 
of  works  at  Cumberland.  Md..  see  official  statement  to  N.  Y.  Stock  Exch. 
in  April  1919.  V.  108,  p.  1835,  2634.  Compare  also  V.  Ill,  p.  1374. 
Status  in  Oct.  1920,  V.  111.  p.  1374. 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  $100  to  $25  by  increasing  the  number  of  shares  fourfold 
Outstanding  common,  full  share  certificates,  Aug.  2 1920.  $5,838,625. 
V.  101,  p.  2075-  First  pref.  has  a 2%  sinking  fund  which  to  Dec.  31  1919 
had  retired  and  canceled  $521,100  of  the  $3,758,200  first  pref.  theretofore 
issued. 

In  July  1919  shareholders  had  the  right  to  subscribe  at  par  for  $5,880,200 
of  an  issue  of  $7,090,000  8%  cum.  (2d)  pref.  stock,  underwritten.  This  8% 
pref.  is  redeemable  on  or  after  Aug.  15  1922  at  $125  & divs.,  and  will  have 
sinking  fund  after  Aug.  15  1921  equal  each  year  to  3%  of  maximum  amount 
issued,  payable  before  any  dividend  is  paid  on  common  stock.  The  6% 
pref.  has  voting  power;  the  8%  pref.  has  no  such  power  unless  two  of  its 
quarterly  dividends  remain  unpaid.  V.  108,  p.  2534;  V.109,  p.  683. 

Common  stockholders  of  record  Oct.  15  1920  had  the  right  to  subscribe 
to  additional  common  stock  (par  $25)  at  $50  per  share  to  the  extent  of  35% 
of  holdings.  V.  Ill,  p.  1284,  1374. 

CASH  DIVS  f ’99.  00.  1914.  1915.  1916.  19l7toNov20 

Com.  stock  .)  __  7)4  15  16  (4%Q-F) 

From  May  1 1919  to  Nov.  1 1920  paid  a stock  dividend  of  3%  along  with 
the  regular  quarterly  cash  dividend  of  $1.  V.  108.  p.  1393,  977. 

REPORT. — Report  for  year  ending  Dec.  31  1919,  Y.  110,  p.  876;  for 
6 mos.  ending  June  30  1920  in  V.  lll,p.  1756. 

Calendar  Gross  Total  Net  Int.,Slnk.  Pref.  Common  Balance, 
Years — Earnings.  Income.  Fund,  &c.  Divs.  Dividends.  Sur.  or  Def. 

$ $ $ $ $ $ 

1919  7,034,284  3,532.08742,970.241  316,230  1,255,187  def.l ,009,571 

1918 7,187,834  4,589.765  x658,663  205,959  785,152  sur.2, 939,992 

1917 4,323,955  2,648,913  75.164  213,078  785,152  sur. 1,575, 520 

1916 3,464,459  2,117,314  96,764  215,932  735.316  sur. 1,069,302 

Includes  (t)  $2,674,951  and  (x)  $434,124  for  Federal  taxes. 
OFFICERS. — Arnold  L.  Scheuer,  Chairman;  Van  H.  Cartmell,  Pres.; 
Maurice  Switzer,  T.  C.  Marshall  and  C.  A.  Brown,  V.-P's.;  F.  A.  Seaman, 
V.-P.  & Sec.,  and  H.  B.  Delapierre,  Treas.  N.  Y.  office,  200  W.  57th  St. 
—(V.  Ill,  p.  194.  1284,  1374,  1476,  1756.) 

KELSEY  WHEEL  CO.,  INC.— ORGANIZATION.— Incorporated  Id 
N.  Y on  Aug.  23  1916,  and  took  over  as  of  Dec  31  1915  the  entire  assets 
and  business  of  Kelsey  Wheel  Co.  of  Mich,  and  Herbert  Mfg.  Co.  of  Mich., 
as  golug  concerns,  and  the  capital  stock  of  Kelsey  Wheel  Co.,  Ltd.,  ol 
Canada  aud  of  the  Kelsey  Wheel  Co.  of  Tenn.  Owus  one  of  the  largest 
automobile  wheel  plants  in  the  world.  V.  103.  p.  411,  848;  V.  105,  p.  75. 

STOCK  — Auth.  and  Issued.  $10,000,000  com.  and  $3,090,000  (par  $100, 
7%  cum.  pref.;  pref.  redeemed  to  Dec.  31  1919,  $237,500.  Pref.  is  redeem- 
able, all  or  part,  at  any  time  on  90  days’  notice,  at  $125  and  divs.  No 
mortgage  or  funded  debt.  See  stock  offering,  V.  103,  p.  411.  Div.  od 
pref.  Nov.  1 1916  to  Nov,  1 1920  . 7%  per  annum  (l%%  quar.).  Notes 
payable  as  of  Dec.  31  1919,  $650,000. 

REPORT. — For  calendar  year  1919  showed: 

Cat.  Net  Total  Net  Deprec.,  Federal  Preferred  Balance. 

Years  Sal  is.  Income.  Int.,  &c.  Tates.  Dividends  Surplus. 

1919--S21 ,843,160  $2,892,735  $485,058  $781,090  (7%)$199,780$1. 426,807 

1918--  10,336,315  1,505,290  453,511  275,000  (7%)  204,750  572,029 

1917—  11.321.356  1,722,864  377,609  305,000  (7%)  210,000  830  255 

1916-  8.178,921  1,107,602  400.682  (1  Ji)  52,500  654.420 

Pres.,  John  Kelsey.— (V.  Ill,  p.  697.) 

KENNECOTT  COPPER  CORPORATION.— ORGANIZATION.— 
Incorp.  on  April  29  1915  In  N.  Y.  with  720,000  shares  without  par  value, 
and  took  over  the  Kennecott  and  Beatson  properties  in  Alaska.  V.  100. 
p.  1922.  On  Dec.  14  1915  the  number  of  shares  was  Increased  to 

3.000,000  for  the  purpose  of  acquiring  (V.  101,  p 1717,  1811.  1889.2075): 

(a)  The  stock  and  convertible  bonds  of  the  Braden  Copper  Mines  Co. 
(mines  In  Chill) ; ( b ) 404,504  shares  of  the  capital  stock  of  the  Utah  Copper 
Co.;  (c)  All  stock  and  bonds  of  Copper  River  RR.  in  Alaska  (V.  102, 
p.  1889) . and  13,000  shares  of  the  capital  stock  of  the  Alaska  89.  Co.  Id) 
To  retire  the  Sl0.000.000  6%  10-year  convertible  bonds  of  the  Kennecott 
Oopper  Corporation.  See  full  statement  to  N.  Y.  Stock  Exchange  Id 

V 102.  p.  805.  Co.’s  status  In  Nov.  1917.  V.  105,  p.  2002. 

On  Dec.  31  1919  owned  (a)  $12,828,455  out  of  a total  Issue  of  $12,829,880 
stock  of  Braden  Oopper  Mines  Co.  The  last-named  company  In  Feb 
1916  sold  $15,000,000  First  Coll,  trust  6%  sinking  fund  gold  bonds.  V.  102 
p.  o'24,  714.  See  caption  of  Braden  Oopper  Mines  Co.  (6)  $2,385,413  out 
of  $4,500,000  stock  of  Alaska  SS.  Co.  (r)  Entire  $4,817,400  stock  and  $23,- 
020.000  first  mtge.  5s  of  Copper  River  & N.  W.  Ry.  (d)  $6,165,040  stock 
of  Utah  Copper  Co.,  out  of  $16,244,900.  V.  104,  p.  1148;  V.  106,  p.  1904. 

The  Mother  Lode  Copper  Mines  Co.  property  in  Alaska  adjoins  the 
Bonanza  mines,  and  in  April  1919  deeded  all  its  property  to  Mother  Lode 
Coalition  Mines  Co.,  incorp.  in  Delaware  on  April  17  1919  with  a capital 
of  2,500.000  shares  (no  par  value),  of  which  Kennecott  Copper  Corp.  owns 
51  % . Funds  to  redeem  Ten-year  6%  bonds  outstanding,  issued  by  Mother 
Lode  Copper  Mines  Co.,  was  deposited  by  Mother  Lode  Coalition  Mine  Co. 

V 106,  p.  2348;  V.  107,  p.  407,  2102;  V.  108,  p.  1393.  2246. 
DIVIDENDS. — An  initial  dividend  of  $1  jper  share  was  declared  In  Feb. 

1916.  payable  March  31.  V.  102.  p.  526:  June  1916  to  Sept.  1917,  $1  50 
quar.  ($6  yearly);  Dec.  1917  to  Dec.  1918,  $1  quar.  March  1919  to  Sept, 

1920  paid  50  cents  quar.  Late  divs.  have  been  one-half  capital  distribu- 
tions. In  July  1917  paid  a Red  Cross  div.  of  20  cents. 


BONDS.— The  10-year  secured  7s  are  secured  by  pledge  of  500,000  shares 
of  capital  stock  of  Utah  Copper  Co.  Redeemable  all  or  part  at  par  and  int. 
plus  a premium  of  1 % for  each  year  or  portion  of  year  from  date  of  maturity. 
Proceeds  used  to  jpay  $12,000,000  notes  maturing  March  1 1920.  and  to 
provide  additional  working  capital. 

production  ( pounds ) — 1920.  1919. 

October 10,816,000  9,789,320 

10  Months .....  95,471,860  67,464,880 


REPORT. — For  year  ending  Dec.  31  1919  (V.  110,  p.  1970),  showed: 
Earnings.  Gross  Net  Interest  & Deprec.,  Dios.  (See  Balance, 

Cal.  Earnings.  Income.  Tates.  &c.  “x”  below).  Surplus. 

Year—  $ $ $ $ $ $ 

1919 5,603,910  3.938.381  820,884  382,853  x5, 574, 145  2,340,202 

1918 15,080.927  14,672.272  898.307  1.222.872  11.148,178  1,102,915 

1917 16,026,105  19.285,481  1.318.579  815,427  15.885.721  1,233.754 

1916 28.752.857  28.552.607  667,985  222.909  15.320.283  12.341.431 

x Includes  "capital  distributions"  as  follows:  in  1919,  $2,287,793;  in  1918  , 
$5,574,089;  in  1917,  $5,574,056. 


OFFICERS. — Ohilrmia.  W.  O.  Putter;  Pres.,  Stephan  Birch;  V.-P  , 
W,  P HimOron;  Sac..  Carl  T Ulrich:  Treas.,  E.  S.  Pegram.  New  York 
office,  120  Broadway. 

DIRECTORS  — Stephen  Birch,  Samuel  J Clarke.  O.  T Ulrich,  H F. 
Guggenheim.  E.  A.  Guggenheim.  Wm  Pierson  Hamilton  H O.  Huvemeyer 
Seward  Prosser  and  W.  C.  Potter,  N.  Y .— (V.  Ill,  p.  393,  994,  1284.  1665.) 

KEYSTONE  STEEL  & WIRE  CO.-  V.  107,  p.  407,  2192;  V.  108.  p. 
1393. 

KEYSTONE  TELEPHONE  CO..  PHILADELPHIA.— ’Independent’  ’ 
(of  Bell)  telephone  system  in  Philadelphia  and  vicinity.  The  Phlla.  Electric 
Co.  in  June  1917  obtained  the  approval  of  Penn.  P.  S.  Comm,  to  a long 
lease  of  conduit  space  at  4 cts.  per  duct  foot  with  a graduated  minimum 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease. 
V.  100,  p.  736;  V.  103.  p.  1035;  V.  104.  p.  1149;  V.  105,  p.  184. 

Stock.  $2,500,000.  all  owned  by  Keystone  Tel.  Co.  of  N.  J..  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com.  stock — par,  $50.  Of  the  $5,000,000  common  stock,  a majority  was 
In  voting  trust  till  Feb  1 1917:  this  has  beeo  renewed  for  5 years.  V.  97. 
D.  273:  V.  104.  p.  1149. 


DIVIDENDS. — Regular  semi-annual  dividends  of  $1  50  were  paid  on  the 
pref.  shares  from  Nov.  5 1913  to  May  1919;  none  since  to  Nov.  1920. — V. 
109,  p.  1530. 

Accumulated  dividends,  previously  63% , have  been  reduced  by  payments 
as  follows:  1915,  2%;  1916,  4%;  1917,  4)4%:  1918.  Feb..  2)4%,  leaving 
about  59%  accumulated.  V.  106.  p.  194. 

BONDS. — First  5s  subjev;t  to  call,  as  an  entirety  only,  ai>  108,  beginning 
July  1 1908:  $6,725,000  have  been  sold;  $1,500,000  are  pledged  under 


re  purp< 
9,  p.  47 


oses.  at  pot  over  $600,000  yearly. 


1922  will  retire  these  6%  bands  as  follows;  1922  and  1923,  $100,000  each; 
1924  to  1926.  $150,000  each;  1927  and  1928,  $200,000  each.  V.  109,  p. 
1704,  1991. 


REPORT. — For  the  fiscal  year  ending  Dec.  31  1919’ 

Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $1,656,450  $1,605,721  $1,639,299 

Net  earnings 560,522  664,043  747,449 

Interest  charges 363,695  334,484  335,271 

Preferred  dividends (3%)58,106(8J4)  164,632(8)4)  164,632 


Balance,  surplus $138,722  $154,927  $247,546 

The  company  received  $126,000  compensation  from  U.  S.  Govt,  for 
period  of  Govt,  control.  V.  Ill,  p.  498. 

N.  T.  Folwell,  Pres.;  James  Oollins  Jones,  1st  V.-P.;  Edward  M.  Cooke; 
2d  V.-P.  & Gen.  Mgr.;  Elwood  F.  Reeves,  Sec.  & Treas.  Main  office, 
135-141  So.  2d  St.,  Phila. — (V.  110  ,p.  1192;  V.  Ill,  p.  498.) 

KEYSTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp.  In 
New  York  Sept.  26  1911.  Engaged  in  business  of  buying  and  selling  auto- 
mobile tires  and  tubes.  Has  no  plant,  but  holds  contracts  with  the  Gryp- 
hon Rubber  & Tire  Corp.,  N.  Y.  City,  Batavia  Rubber  Co.,  Batavia,  N.  Y.. 
for  the  entire  output  of  said  factories  on  a cost  plus  basis.  The  contracts 
with  these  other  companies  terminate  in  1923,  with  renewal  privileges.  Also 
buys  surplus  stock  of  tire  manufacturers.  See  full  statement  to  N.  Y.  Stock 
Exchange  in  “Chronicle  ’ of  April  26  1919,  p.  1729. 

STOCK. — Common,  auth.  increase  from  $2,000,000  to  $5,000,000  (par 
$10)  in  June  1919.  Stockholders  of  record  July  21  1919  were  given  the  right 
to  subscribe  to  $660,750  of  the  new  stock  at  $40  per  share,  bringing  the 
amount  outstanding  up  to  $2,659,6u0.  V.  108.  p.  2532;  V.  109,  p.  177. 
In  Sept.  1919  $396,430  stock  was  listed  on  account  of  15%  div.  paid  Sept. 
15.  making  the  total  listed  $3,056,080.  V.  109,  p.  1084.  Initial  div.  of 
2 54%  paid  on  com.  stock  in  Oct.  1916;  in  1917,  12%,  in  1918,  12%.  and 
15%  in  stock;  in  1919,  Jan.,  3%;  April,  3%;  May.  15%  in  stock;  July,  3%: 
Sept.,  15%  in  stock;  Oct.,  3%;  1920,  Jan.,  3%;  April,  3%;  July,  3%; 
Oct.,  3%. 

SALES.— Six  months  to  June  30  1919,  $5,570,120;  net  profit,  $581,277; 
quarterly  dividend  of  3%  in  cash.  $51,706.  and  dividends  of  15%  in  stock, 
$258,534.  Net  profit  and  loss  surplus  June  30  1919,  $514,227. 

RESULTS.— Sales  in  1918  aggregated  $6,172,291;  net  profits,  $899,284. 
Net  earnings  in  1917,  $853,162;  in  1916,  $191,809;  in  1915.  $28,665. 

OFFICERS. — Pres.,  L.  Walter  LIssberger;  V.-Pres.,  Sydney  Bernheim; 
Sec..  Walter  Lowenthal;  Treas.,  Joel  Jacobs.  Office.  1877  Bway.,  N.  Y. 
—(V.  110,  p.  365.) 

(S.  S.)  KRESQE  CO.— ORGANIZATION.— In  March  1916  Incor- 
porated in  Michigan  to  succeed,  per  plan  V.  101,  p.  1555.  1717.  the  S.  S. 
Kresge  Co.  incorporated  In  Delaware  April  1912  and  operating  (either 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned) 
181  retail  5 10  & 15-cent  stores  In  Chicago,  Detroit.  St.  Louis,  Greater  New 
York,  Philadelphia,  Pittsburgh,  Boston  and  other  cities  north  of  Washing- 
ton. D.  C..  and  east  of  St.  Joseph.  Mo.  V.  94,  p.  1319;  V.  104,  p- 366.  No 
bonded  debt  Dec.  31  1919:  purchase  money  mortgage.  $300,000. 

CAPITAL  STOCK— NOTES.— The  stockholders  voted  on  July  7 1920 
to  increase  the  authorized  common  stock  from  $10,000,000  to  $20,000,000. 

The  stockholders  also  authorized  an  issue  of  $3,000,000  7%  Serial  gold 
notes,  maturing  $500,000  each  Jan.  1 1922,  1923  and  1924  and  $150,000 
each  Jan.  1 1925  and  1926.  The  notes  were  offered  to  stockholders,  both 
Common  and  Preferred,  in  proportion  to  their  holdings  of  the  stock,  at  par, 
and  bear  detachable  stock  warrants  entitling  the  holder  to  purchase  Com- 
mon stock  of  the  company  at  $150  per  share  to  the  amount  of  two-thirds 
of  their  holdings  of  notes.  See  V.  Ill,  p.  78. 

In  March  1917  voted  to  increase  par  value  of  the  shares  of  common  and 
pref.  stocks  from  $10  per  share  to  $100.  V.  104,  p.  1049. 
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tISCBLLANEOUS  CO  IPANIES 
l For  abbreviations.  &c..  see  notes  on  first  page 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

(S  H)  Kress  & Co — Common  stock  $12.000.000 

Pref  stock  7%  cum  $5.000.000 auth.:  s fd  1918  call  at  125- 

La  Belle  Iron  Works — Common  stock  3l7.OO0.OOO  auth 

Preferred  stook  (a  & d/  8%  oum  *10,000,000  authorized.. 

First  Sc  Ref  M $7,500,000  call  105 PeP.c* 

Lackawanna  Steel — Common  stook  *60,000,000  authorized.. 
First  mortgage  gold  redeemable  convertible  (text).  F.xo* 
1st  Con  M *35,000.000  g red  105  aft  Mch  '15  oonv.  Ce.xc* 
Lack  Iron  & Steel  Co  1st  M assumed  in  1917  by  Bethlehe 
Ellsworth  Coal  Oo  1st  M $2,000,000  g $100,000  due  ylyUPi 
Ellsworth  coll  pur  mon  s fd  5s  guar  (part  due  in  1927)  — F. 3 
Oar  trust  due  $62 .000  s-a  M & S 15  call  (all  only)  1 02.  . CP 
Laclede  Oas  Light  Co.— Common  stock.  *37,500,000  auth.. 

Preferred  stock.  5%  oum,  $2,500.000 

Refunding  and  extension  M *20.000,000  g Baand  MStxxc* 
1st  M Coll  & Ref  g Ser  A conv  call SStxxxc*r* 

1915 

1903 
1910 

m Stee 
1902 
1907 

1916 

1904 
1919 

$100 

100 

100 

500  &C 
100 
1,000 
100  &c 
1 Corp — 

1,000 
1,000 
100 
100 
1.000 
100  See 

$12,000,000 
3 553  200 
16,514,400 
9.915,400 

2.421.000 
3- .108. 500 
10.862.000 

6 891.000 
which  see 

500.000 

2.608.000 

682.000 

10.700.000 
2.500,000 

10.000  000 
16.000.000 

4 

7 

See  text 
8 in  1920 

6 in  1919 

if 

568 

Q 5g 
See  text 
5%  1919 

% e 
7 g 

1 

« 
Quar 
Q— M 
J Sc  D 
Q-M  29 
A & O 
M & S 

M & N 
J & J 
M & S15 
Q— M 
J & D 
A & O 
F & A * 

j 

Nov  1 1920  $1 
Oct  1 1920  1*4 
Oct  30 '20  54% 
Dec  31  20  2% 
Dec  1 1940 
Sept  30  '20.1)4 
Apr  1 1923 
Mch  1 1950 

May  1 ’21  to  '25 
Jan  1 1922  & 27 
Mar ’2 1 -Mar '26 
Mch  15  19.  154 
June  15  '20  2)4 
Apr  1 1934 
Jan  1 1929 

LawyersTltlc  Sc  TrOo  NY 
Checks  mailed 
Checks  mailed 
N Y,  Pblla.  Boat,  Chic 
Checks  mailed 
Farmers’  L & Tr  Co,  N Y 
Central  Union  Tr  Co,  N Y 

Pitts  Union  Trust  Co 
Farmers'  L & Tr  Co,  N Y 
Commercial  Tr  Co.  Phlla 
[Bankers  Trust  Co,  New 
-j  York,  and  St  Louis 
1 Union  Bank  St  Louis 
New  York  and  St  Louis 

1 

DIVIDENDS. — On  new  pref.,  154%  quar.  (Q.-J).  On  new  common 
No.  1,  15c.  (1)4%).  July  1 1916  to  Jan.  1918.4%  yearly;  July  1918.  2H  %: 
1919,  Jan.  and  July,  2)4%;  Dec.  31  1919,  2)4%;  regular  and  1%  extra; 
July  1 1920,  3%. 

Sales—  1920.  1919. 

October $4,531,618  $3,833,061 

10  months 38,769,971  32,004,148 

REPORT— For  year  end.  Dec.  31  1919  In  V.  110,  p.  967: 

1919.  1918.  1917.  1916. 

Stores,  No.,  Dec.  31 175  170  157 

Sales  $42,668,060  $36,309,513  $30,090,700  $26,396,544 

Net  income $3,505,201  $2,950,999  $2,360,988  $1,809,126 

War  exc.  prof.  & inc.  taxi  1,225,000  1,250,000  500,000  

Res.  for  contingencies..  1 

Preferred  dividends (7)140,000  (7)140,000  (7)140,000(5)4)105,000 

Common  dividends (6)600,000  (5)500,000  (4)400,000  (3)300,000 

Balance,  surplus $1,540,201  $1,060,999  $1,320,988  $1,404,126 

OFFICERS. — Pres.,  S.  S.  Kresge;  V.-P.  & Gen.  Mgr.,  C.  B.  Van 
Dusen;  V.-Pres.,  R.  R.  Williams  and  P.  T.  Evans;  Treas.,  C.  B.  Tuttle; 
Sec.,  R.  A.  Bell;  Compt.,  A.  J.  McIntyre.  Office,  Detroit,  Mich. — (V. 
Ill,  p.  78,  194,  299,  393,  798,  1088,  1188,  ^O,  2048.) 

(S.  H.)  KRESS  & CO.— ORGANIZATION.— Incorporated  in  N.  Y.  in 
June  1916  to  take  over  the  5-10-25-cent  chain  store  busi  ess  of  S.  H.  Kress 
& Co.  of  N.  V . and  9 H Kre»s  & Oo.  of  Tex.  In  .lan  1920  was  operating 
145  stores.  Full  official  statement  to  N.  Y.  Stock  Exchange  in  V.  104, 
p.  2143. 

STOCK. — Pref.  7%  cum.,  auth.,  $5,000,000;  $4,000,000  issued;  retired 
to  Dec.  31  1919,  $446,800,  leaving  $3,553,200  outstanding.  Common, 
$12,000,000  auth.  The  pref.  will  have  no  voting  power  unless  and  until 
two  quarterly  dividends  are  in  default.  May  be  redeemed,  all  or  part,  at 
any  time  upon  90  days'  notice  at  125  and  divs.  Annual  sinking  fund  to 
retire  pref.  beginning  in  1918,  3%  of  largest  amount  issued.  No  mortgage 
possible  without  consent  of  75%  of  each  class  of  stock.  V.  102,  p.  2080; 
V.  104,  p.  2143. 

Dividends. — On  pref.,  154%  quar.  Oct.  1916  to  Oct.  1 1920.  On  com. 
stock  Aug.  1 1919  to  Nov.  1 1920,  1%  quarterly. 

Sales—  1920.  1919. 

October.. — $2,652,377  $2,418,789 

10  months 22,105,567  18,446,535 

REPORT. — For  years  ending  Dec.  31  1919; 

Cal.  No.  Sales.  Profits.  Pref.  Dies.  Com.  Dies.  Bal.^Sur. 

HH9— — 145  25,244,131  *2,075,826  (7%)258.330  (4%)4lo,000  1,337,496 

1918 144  21,160,111  *1,158.717  (7%)264.828  (2%)240.000  653,889 

1917 144  17,633.100  *1,465,461  (7%)280.000  1.185,461 

1916 130  15.059,683  1,354.092  (3)4)140.000  1.214,092 

•After  providing  for  Federal  excess  profits  and  income  taxes. 

OFFICERS.— Pres.,  S.  H.  Kress,  N.  Y.— (V.  Ill,  p.  299,  697,  1088,) 
1570,  1955.) 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Virginia  in  1875  (business  founded  In  1852)  and  manufactures  pig  iron,  steel 
slabs,  billets,  plates,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steubenville,  O.,  126  acres.  Also  owns  590  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

The  Wheeling  Steel  Corp.  was  incorp.  in  June  1920  for  the  purpose  of 
bringing  about  "identity  of  interest  and  unity  in  control  while  retaining  the 
separate  organization  of  each  corporation  as  it  now  exists.”  of  the  La  Belle 
Iron  Works,  Wheeling  Steel  & Iron  Co.  and  Whitaker-Glessner  Co.  The 
new  corp.  does  not  now  propose  to  own  or  operate  any  plants,  but  will  for 
the  time  being  issue  shares  of  its  capital  stock  in  exchange  for  shares  of 
stock  of  the  three  operating  companies  above  named.  For  terms  of  ex- 
change, see  V.  Ill,  p.  302. 

STOCK. — The  $10,000,000  pref.  stock  was  distributed  in  Oct.  1912  as  a 
100%  div.  on  common  stock.  V.  94,  p.  1569,  1768;  V.  95,  p.  1042.  Stock 
ncrease,  see  V.  Ill,  p.  299. 

DIVS.  SINCE  1912—  1913.  1914.  1915.  '16.  ’17.  '18.  ’19-’20 

On  common % 2 1 0 0 10  12  text 

On  preferred , regular  „ % 8 7 4 8 8 8 8 

do  on  accumulations  . (all  paid  In  1916)  5 V103,p2082 

From  June  1917  to  March  1919  paid  l%and  2%  extra  on  common,  quar. 
In  June  1919  paid  1%  and  1%  extra  quar.;  Sept,  and  Dec.  paid  1)4%.  no 
extra;  Jan.  1,  Mar.  31  and  June  30  1920,  1)4%;  Oct.  30  1920,  54  %•  On 
July  6 1920  a stock  div.  of  66  2-3%  was  paid  on  common  stock. 

BONDS. — Of  the  auth.  $7,500,000  First  & Ref.  Mtge.  bonds  (now  a first 
lien),  $3,500,000  have  been  issued,  but  in  Dec.  1919  $1,000,000  of  these 
had  been  redeemed  and  canceled  and  $79,000  had  been  repurchased 
and  were  held  in  treasury.  Sinking  fund,  beginning  1916.  will  retire  at  least 
66  2-3%  of  new  issue  before  maturity.  V . 101,  p.  2075;  V.  102,  p.  607. 

REPORT. — For  year  ending  Dec.  31  1919  showed: 

Calendar  Years — 1919.  1918.  1917. 

Total  income $3,852,789  $9,479,129  $14,198,404 

Depletion  of  minerals,  &c 517,215  549.320  420,282 

Depreciation 750.000  950,000  750,000 

Reserve  for  contingencies,  &c 137,179  90,908 

Interest  on  bonds! 123,108  126,951  145,654 

Reserve  for  war  taxes.  &c 207,853  4,330,262  5,189,302 

Dividends - — 1,586,464  1,983,080  1,983,080 

Balance,  surplus,  for  year $668,149  $1,402,337  $5,618,678 

Pres.  D.  A.  Burt;  V.-P.,  H.  D.  Westfall,  G.  B.  Levan;  Sec.,  W.  B.  Hig- 
gins- Treas  , H.  P.  Beswick.  Office,  Wheeling,  W.  Va.,  and  Steubenville, 
CL— (V.  111.  p.  194,  299.) 

LACKAWANNA  STEEL  CO.— ORGANIZATION.— Incorporated  In 
New  York  on  Feb.  15  1902.  The  properties  (see  V.  77.  p.  34:  V.  74.  p.  1142 
V 76,  p.  161.  437;  V.  80,  p.  1916:  V.  81.  p.  1668;  V.  84.  p.  393.  510,  689 
application  to  list.  V.  90,  p.  985)  are:  (1)  Plant  situated  at  Lackawanna, 
near  Buffalo  N Y..  to  manufacture  plate  and  all  classes  of  structural  steel 
and  other  materials.  In  addition  to  steel  rails  and  billets,  having  at  last  ad- 
vices a capacity  of  1,584,000  tons  of  finished  product  p.  a.;  (2)  ore  properties 
In  Minnesota.  Mlohlgan.  Wisconsin  and  New  York,  stated  to  have  50.000.000 


tons  of  ore  In  sight;  (3)  21,700  acres  of  bituminous  coal  lands  (coal  rights 
and  In  fee)  In  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Oo.  on  Feb.  1 1917,  the  Lackawanna  Iron  & Steel  Co.  bonds.  $1,775,- 
' ' - ---  - 591.  - 

oal  I 

Government  price  fixing 


000  being  assumed  by  that  company.  V. 


STOCK. — Of  the  $60,000,000  of  common  stock  authorized,  $15.- 
000,000  Is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869.  Pre- 
ferred stock  authorized  in  Feb.  1910  (for  conversion  of  debentures  sinoe 
redeemed),  $10,000,000;  none  outstanding. 

DIVIDENDS.— 11913-  1914-15.  1916.  1917.  1918.  1919.  1920- 

On  common  (%)  — \ 1%  None  6%  12%  8)4%  6%  text 

In  1918,  March,  1)4%;  June,  1)4%  and  2)4%  extra;  Sept.,  1918  to 
Sept.  1920.  each  1)4%  (no  extra).  V.  107.  p.2193;  V.  106.  p.  2233; 
V.  105.  p.  2098. 

BONDS. — The  1st  mtge.  5s  of  1903  are  convertible  Into  stock.  $ for  $• 
at  holder's  option  up  to  April  1 1915.  V.  77.  p.  34;  V.  76.  p.  437. 

in  V.  90.  p.  240. 


The  stockholders  on  Feb.  15  1910  authorized,  per  plan  1 


185.  a mortgage  to  secure  $35,000,000  40-year  first  consol,  mtge.  gold 
honds,  of  which  $15,000,000  were  reserved  to  take  up  the  first  mtge  bonds 
lue  1923  and  $10,000,000  for  additional  property  and  Improvements 
The  $10,000,000  first  consol.  M.  series  A bonds  issued  were  made  convertible 
Into  common  stock  at  par  between  Mar.  1 1912  and  Mar.  1 1922. 

The  Ellsworth  Collieries  Co.  $6,000,000  s.  f.  purchase  money  bonds  are 


guar.,  prin.  and  Int.,  by  the  Lackawanna  Steel  Co.;  outstanding,  $2,< 

000.  V.  84.  p.  393,  510;  " ~ 

steel  cars.  V.  102,  p.  889. 

EARNINGS. — For  9 months  ended  Sept.  30: 

1920.  1919. 

Net  earnings,  after  all  taxes $7,566,949  $3,629,423 

Interest,  &c 850,223  $09,941 

Depreciation,  &c 2,002,355  1,502,132 

Profits $4,714, 

Unfilled  orders  (gross  tons) 277, 

REPORT.— Year  1919  in  V.  110,  p.  1079: 

1919.  1918.  1917 

Gross  sales  & earnings.. $34, 967 ,802  $83,438,135  $77,446, 

Net  earnings $3,060,663  $23,418,905  $29,833, 

Exting.  of  mines  & min- 

' ’ 212,568  255,549  412, 

1,430,696  2,767,843  1.789, 


V.  104,  p.  168.  Oar  trust  of  1916  cover  1.400 


1916. 

241  $53,970,836 
917  $16,090,858 


10,950,000  10,040,000 


ing  investments.  

Deprec.  & accr.  renew.. 

Res’ve  for  Federal  excess 

profits  taxes 

Int.  Lack.  Steel  bonds 

debentures,  &c 

Int.  bds.,  &c.,  of  sub.  cos 

Rentals  and  royalties » 

Div.  on  com.  stock.(6%)2, 106,015(8)4)2, 983 ,288  (9)3,158 


1,2 
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357  1,445.194 
379  303.317 
543  101.536 
777  (9)3,152,338 


Balance,  surplus def. $1,749, 153  $5,365,066  $12,948,199  $9,065,897 

OFFICERS. — Chairman,  Moses  Taylor;  Pres.,  George  F.  Downs;  V.-P 
& Gen.  Mgr.,  Thos.  H.  Mathias;  V.-P.,  Henry  H.  Barbour,  Arthur  J. 
Singer;  Treas.,  J.  P.  Higginson;  Sec.,  F.  F.  Graham;  Comp.,  W.  H.  Dupka. 
Principal  office  and  works,  Lackawanna,  N.  Y.  N.  Y.  office,  2 Rector  St. 

DIRECTORS. — J.  J.  Albright,  Geo.  F.  Downs,  B.  S.  Guinness,  Adrian 
IseUn , Geo.  W.  Burleigh,  Ogden  L.  Mills,  John  J.  Mitchell,  Beekman 
Winthrop,  Moses  Taylor,  Cornelius  Vanderbilt,  Percy  R.  Pyne  2d,  Edwin 
S.  Marston,  H.  G.  Dalton,  John  H.  Hammond,  F.  F.  Graham,  Percy  B. 
Tyne.— (V.  Ill,  p.  299,  1570.) 

LACLEDE  GAS  LIGHT  CO— ORGANIZATION.— Incorp.  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis- 
Operates  under  perpetual  franchises.  In  June  1909  the  $7 ,400.000  common 
stock  held  by  the  North  American  Co.  was  sold  to  a syndicate.  V.  88,  p. 
1563;  V.  76,  p.  545,  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c.  per  1,000  cu.  ft.  for  the  primary  quantity:  55c. 
per  1.000  cu.  ft.  for  the  secondary  quantity  and  45c.  per  1.000  cu.  ft.  for 
all  in  excess  of  these  amounts.  In  Oct.  1918  sought  permission  for  25% 
increase  in  rates.  After  a period  of  about  a year,  was  authorized  to  charge, 
for  a period  of  13  months  from  July  1 1919,  an  increase  in  rates  equivalent 
to  two-thirds  of  the  increase  originally  applied  for.  V.  110,  p.  1414: 
V.  107,  p.  1582;  V.  103,  p.  324,  2433;  V.  92,  p.  265;  V.  107.  p.  185,  619; 
V.  108,  p.  876.  In  1914-15  built  56-oven  by-product  coke  oven  plants. 
V.  102.  p.  797. 

STOCK,  &c. — The  shareholders  voted  Sept.  10  1918  to  authorize^ 
(1)  An  increase  of  the  [authorized]  common  stock  from  175,000  shares  of 
$100  each  ($10,700,000  outstanding)  to  $37,500,000  (the  5%  cum.  pref. 
remaining  unchanged  at  25,000  shares) . (2.)  An  increase  in  the  authorized 

bonded  debt  from  $20,000,000  to  an  amount  not  in  excess  of  the  capital 
stock,  as  from  time  to  time  authorized,  by  the  issue  of  bonds  secured  by 
a new  mortgage.  V.  107,  p.  295,  1104. 

LATE  DIVS.—  [’00-  04.  '05-’08.  '09.  110. ’ll.  '12-’16.  '17.  *18.  1919. 
Com. 

Extra 

Dividend  payable 

BONDS  — See  anollcatlon  to  Stock  Exchange  In  V 49.  D.  657. 

Refunding  and  Extension  5s  of  1904  ($20,000,000  auth.  issue).  See 
V.  78.  p.  1273,  1395;  V.  79.  p.  1644;  V.  80.  p.  470;  V.  83,  p.  1169;  V.  91.  p. 
1331;  V.  92.  p.  666;  V.  93.  p.  1195- 

The  First  Mtge.  Collateral  & Refunding  bonds  of  1919  (V.  108,  p.  273) 
must  at  no  time  exceed  the  auth.  issue  of  capital  stock  as  from  time 
fixed  ; they  are  issuable  In  series  with  such  maturities,  interest  rates  and 
redemption  and  conversion  rights  as  may  be  determined  for  each  series. 

The  $5,000,000  Series  A 10-year  7%  bonds  sold  in  Jan.  1919  to  provide 
for  retirement  of  same  amount  of  debentures  due  Feb.  1 1919  are  callable 
at  any  time  at  102  and  int.,  prior  to  Jan.  1 1922,  and  at  101  and  int.  there- 
after. and  are  convertible  at  their  face  values  on  or  after  May  1 1919,  at 
holder's  option,  until  15  days  prior  to  maturity  or  redemption  date,  into 
either  (a)  common  stock,  par  for  par,  interest  and  dividends,  if  any,  to  be 
adjusted;  or  (6)  into  Series  "B”  30-year  5%  bonds  issued  under  the  same 
mortgage,  the  latter  at  a 5)4%  Income  basis  (equal  to  a price  of  92.79%  on 
April  30  1920  and  93.98%  Dec.  15  1928),  any  difference  due  on  the  con- 
version to  be  paid  by  the  company  in  cash. 

In  March  1919  a further  $11,000,000  Series  A,  in  all  respects  similar  to 
the  above  were  sold  (V.  108.  p.  1278).  chiefly  to  replace  the  $10,000,000  1st 
M.  bonds,  due  May  1 191$,  whereupon  the  $10,000,000  Ref.  Sc  Ex  ten. 


TE  DIVS.—  f’00-'04.  ’05-’08.  '09.  '10.  'll.  *12-'16.  ’17.  '18.  1919 

(%) 14  y'iy.  5 y'ly.  6 6)4  7 7 y'ly.  7 7 1)4 

i L 10stk. 10  

ridend  payable  June  15  1919  was  deferred.  V.  108,  p.  2243. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  Ac..  see  notes  on  first  panel 


Cake  Superior  Corporation — Stock — 

first  and  collateral  trust  mortgage  gold ............. 

Income  mortgage  $3,000,000  gold 

Bonds,  Ac,,  of  Controlled  Companies  Held  bp  Public 
Alg  Steel  1st  & Kel  M $30,000,000  g gu  sired  105  - - Usm.o* 

Oannelton  Goal  A Ooke  1st  M lnt  gu  sk  Id  5c  per  ton 

Algorna  O & H Bay  RylSee  these  cos.  under  HRs." 
Algoma  Bast  Ry I 

Lake  Torpedo  Boat  Co— Common  auth  $2.800,000 

1st  pref  7%  cum  auth  $1,000,000  full  voting  power  (pAd) 

2d  pref  7%  non-cum  auth  $1.200.000 

Lanston  Monotype  Machine  Co — Stock  $10,000,000  auth. 
Lee  Rubber  & Tire  Corp — Stock  auth  150.000  shares  (text) 
Lehigh  Coal  & Navigation— Stock  authorized  $29,243,400 

General  mortgage  gold  (closed) FP.xcAr 

Fund  and  Imp  mtge . g (Ser  A $2,766,000)  (closed).. PI P.xo 

Collat  trust  power  bonds  $3,000,000  red  102  H OuP.xo 

Consol  M $40.000,000, g.  s f red  text PePkc’r* 

Unsecured  serial  notes  due  $100,000  yearly 


$100 

l 

00  Ac 


1884 
1 v 'IS 
1911 
1914 
1916 


10 

10 

10 

100 

None 

50 

1.000 
1.000 
1.000 
1.000  Ac 
20.000 


$40,000,000 

5.278.000 

x2.773.000 


2.199.000 
628  920 

1.200.000 
6.000.000 

150.000shrs 

29.173.950 

3.906.000 

3.901.000 

2.985.000 
14.963.000 

240.000 


7 In  1916 


June30’17.3  J4  % 


6 In  1920 
See  text 
8 in  1920 
4)4  g 

u 

rg 


Nov  30  ’20  1 'A 
Dec  1 '20  50c 
Nov  30  20  2% 
May  1 1924 
July  1 1948 
Deo  1 1921 
Jan  1 1954 
To  July  1 1922 


x $227,000  additionalin  treasury. 


Places  Where  Interest  and 
Dividends  are  Payable 


Bank  o'f* Mont,'  N "y”Ac 
5%  paid  Oct  1 1920 

8ee  text 

Fidelity  Trust  Co.  Phlla 


Bridgeport.  Conn 


Checks  mailed 
New  York 
Office.  Philadelphia 
do  do 

do  do 

do  do 

New  York  A Phlla 
Office.  Philadelphia.  Pa 


M.  bonds  of  1904.  reserved  to  retire  the  latter,  will,  as  part  of  a then 
($20,000,000)  first  mtge.  issue  covering  the  entire  property,  be  pledged  as 
part  security  for  the  new  bonds.  V.  108.  p.  977. 

Additional  amounts  of  the  new  bonds  may  be  issued  as  follows:  (1)  to 
refund  a like  amount  of  Refunding  A Extension  Mtge.  bonds,  due  April  1 
1934.  $10,000,000:  (2)  for  general  corporate  purposes,  $3,000,000:  (3)  for 
permanent  improvements.  Ac.,  or  new  property  for  not  exceeding  80%  o* 
cash  cost,  provided  net  earnings  are  not  less  than  1 % times  the  annual 
Interest  charge  on  all  bonds  including  those  applied  for;  or  (4)  Instead 
the  company  may,  at  its  option,  issue  bonds  at  75%  of  cost  when  net  earn- 
ings are  not  less  than  1)4  times  interest  charges. 

REPORT.— For  cal.  year  1919,  V.  110.  p.  769,  1414: 

Year — Gross.  Net.  Interest.  Pref.  Die.  Com. Die.  Bal.,  Sur. 

1919- $5,531,710  $1,875,097  $1,608,373  $125,000  $187,250  *$45,526 

1918. 4,946,611  1,854.498  1,244,381  125.000  749.000  *263.883 

1917. 4,800,264  2,247.715  1.204,534  125.000  749.000  169,181 

* Deficit. 

AlsoinJan.  1917paidl0%  ($1.070, 000)  from  totalsurplus  on  com. shares. 
OFFICERS. — Pres.,  C.  L.  Holman;  1st  V.-P.  A Gen.  Mgr.,  G.  B.  Evans; 
2d  V.-P.  A Sec.,  W.  H.  Whitton;  Treas.,  W.  S.  Dodd.— (V.  Ill,  p.  1955.) 
LAFAYETTE  MOTORS  CO.— (V.  109.  p.  1465.) 

LAKE  SUPERIOR  CORPORATION  (THE) .—ORGANIZATION .—In- 
corporated In  N J.  on  Ma.v  19  1904  as  successor,  per  plan  V.  77,  n.  1296.  and 
V.  78,  p.  1784  , 909,  of  Consol.  Lake  Superior  Co.  Controls  Algoma  Steel 
Corp..  Sault  Ste.  Marie,  Canada,  and  affiliated  companies.  V.  107,  p. 
902.  Compare  V.  103.  p.  2075;  V.  77.  p.  771. 

The  plants  include:  Open-hearth  steel  works  and  rail  mill;  4 blast  furnaces 
of  about  950  tons  daily  capacity;  8 59-ton  open-hearth  furnaces  and  3 75-ton 
furnaces  with  a 300-ton  mixer  and  a duplex  plant  consisting  of  one  150-toD 
mixer,  all  representing  a capacity  of  50,000  tons  ingots  per  month: 
Magpie  iron  ore  mine;  579  miles  of  railroad;  freight  steamships;  machine 
shops,  forge,  iron  and  brass  foundry,  car  building  shops,  water-works  and 
electric-light  plant.  See  also  V.  79.  p.  1026:  V.  81.  p.  977;  V.  83.  p.  1096; 
V.  88,  p.  1004:  V.  90.  p.  1105:  V.  93.  p.  1195;  V.  99.  p.  1134.  Also  owns 
6,000  acres  of  W.  Va.  coal  lands  acquired  in  1910.  V.  91,  p.  868.  Has 
160  coke  ovens. 

In  J»n.  1909  the  Fleming  syndicate  acquired  control  and  undertook  ex- 
tensive Improvements.  (See  V.  87.  p.  938:  V 88.  o.  234.  1065;  V.  89,  p.  916) 
Lake  Superior  Coal  Co.  and  Oannelton  Coal  A Coke  Co.  own  extensive 
coal  properties  in  West  Va.  V.  96.  p.  1493;  V.  101,  p.  921;  V.  109,  p.  1075; 
V.  Ill,  p.  1079. 

BuiNDS. — As  to  1st  mortgage  and  coll,  trust  5s  of  1904  (reduced  to  $7.- 
000,000.  and  further  reduoed  to  $5,278,000).  see  Consolidated  Lake  Supe- 
rior Co..  V.  77  p.  771.  1290:  V.  78.  p.  1784.  1900:  V.  88.  p 1065:  V.  90.  P 
1195;  V.  92,  p.  529.  and  below.  First  dividend  on  Incomes,  5%,  Oct.  1 
1906;  1907  to  1909.  none;  1910.  2K%;  1911,  244%:  1912  and  1913,  5%; 
1914.  1915  to  1916,  none;  1917  to  1920  incl.,  5%  yearly  in  October. 

Algoma  Steel  Corporation's  $15,000,000  common  and  $10,000,000  7% 
cumulative  preferred  stock  is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prln.  and  int.  the  First  A Ref.  M.  5s  of  1912. 
$30,000,000  authorized.  V.  103,  p.  2076.  The  Steel  Corporation  Issued 
its  purchase  money  bonds  for  $5 .800 .000  to  secure  L . S . Corp . 1st  5s . These 
purchase  money  bonds  rank  prior  to  1st  A Ref.  bonds  as  to  certain  of  the 
properties;  $5,800,000  are  reserved  to  retire  the  Lake  Sup.  Corp.  1st  5s. 
Callable  at  105.  Cum.  sk.  fd.  of  1%  y'lv  on  bonds  out.  V.  94,  p.  1253. 
1387.  1569. 1697;  V.  95,  p.  421,  1747;  V.  97,  p.  1118;  V.  101.  p.  920;  V.  104 . 
p.  665. 

The  Algoma  Steel  Corporation  in  yr.  1917-18  paid  to  Lake  Superior  Corp 
7%  dividend  ($700,000)  on  pref.  stock  for  year  ended  June  30  1914;  in  year 

1918- 19  paid  it  $1,050,000  for  18  mos.  to  Dec.  31  1915;  and  in  1919-20 
paid  it  $175,000  for  quarter  ended  M»r.  31  1916.  See  report  V.  Ill,  p. 
1080. 

For  Algoma  Central  A Hudson  Bay  Ry.  and  Algoma  Eastern  Ry..  see 
RR.  Dept,  and  V.  105,  p.  994.  For  proposed  settlement  as  to  guarantee, 
see  V.  110,  p.  1752.  See  V.  109.  p.  891,  1075.  1984.  Oannelton  Coal  A 
Coke,  V.  93,  p.  804. 

REPORT. — For  year  ending  June  30  1920  in  V.  Ill,  p.  1079: 

Earnings  Inl.ADivs.  Other  General  1st  Mtge. lnt.  i5%)on  Balance. 
L.S.Corp.  Sub.  Cos.  Income.  Exp., Ac  Bond  Int.  Inc.Bds.  Sur.orDef 

1919- 20 $470,000  $85,389$122,582  $263,883  $138,650  sur.  $30,274 

1918- 19 1,344,000  49,758  75,573  264,700  150,000xsur.  903,484 

1917- 18 995,000  53,759  81,785  264,700  150.000  sur.  552,276 

1916- 17 330,000  123,834  42,391  367,428  150,000  def.  5,986 

y Earns.  Net  Earns.  Int.,  Ac.,  Sk.  Fd.,  Deprec'n,  Div.Ac.Pd.  Balance 
Sub.Cos.  Sub.Cos.  Sub.Cos.  Ac.  Ac..  Res.  L.S.Corp  Sur.orDef. 

1919- 20-$3 ,722,153  $1,315,523  $1,024,965  $180,000sur.$1112767 

1918- 19-  5,441,574  1 ,235,710  $324,464  2,125,000  1054000  sur.  702,400 

1917- 18-  6,551,495  1,315.041  278,187  4,008,912  705,000  sur.  244.355 

1916-17.  5,323,005  1,419,071  731,521  2.743,155  .......  sur  429!257 

x Deduct  loss  of  $20,000  on  St.  Mary’s  Traction  Co.  and  $500,000  re- 

served against  further  depreciation  in  values  and  loss  on  other  investments. 
Add  balance  from  previous  year  $57,621;  balance  carried  forward  (subject 
to  taxes),  $441,107. 

y Excluding  Algoma  Central  A Hudson  Bay  Ry . 

DIRECTORS. — W.  H.  Cunningnam  (Pres.),  Phila.;  W.  C.  Franz,  Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred'k  McOwen,  Phila.;  R.  Home  Smith, 
Toronto;  J.  S.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders'  Bank 
Bldg.,  Toronto);  Harvey  I.  Underhill,  South  Orange,  N.  J.;  Sidney  Mason 
and  Horace  C.  Coleman,  Phila.;  Thomas  D.  Wood,  Philadelphia,  Pa.; 
Thomas  Gibson,  Toronto;  James  Hawson.  Sault  Ste.  Marie,  Ont.  Office. 
Sault  Ste.  Marie,  Ont. — (V.  Ill,  p.  697,  994,  1079,  1570,  1955.) 

LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Jan.  30 
1913  in  Maine  and  builds  submarines  under  the  Lake  patents,  with  yards 
at  Bridgeport.  Conn.  Capacity  24  boats  yearly.  V.  101,  p.  850. 

DIVIDENDS. — 1st  pref..  1914  and  1915.  7%;  1916.  Jan.  2,  7%.  In 
Feb.  1916  changed  1st  pref.  payments  from  annually  to  semi-annually. 
June  1916  to  June  1917,  344%  semi-annually;  Dec.  1917.  none  paid;  since 
to  Nov.  1920.  none. 

DIRECTORS. — Herbert  S.  Miller  (Pres.),  Simon  Lake  (V.-P.),  O.  E 
Adams  (Treas.):  C.  E.  Adams  (Sec.).  Office,  Bridgeport. — (V.  110, p.974. 

LANSTON  MONOTYPE  MACHINE  CO.— ORGANIZATION  -Incoi- 
porated  in  Virginia  in  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
"blnes  for  composing  and  casting  type.  Controls  Lanston  Monotype 
Corporation  of  London.  V.  78.  p.  2440;  V.  84.  p.  994.  In  1917-18  had 
munition  contracts.  V.  106,  p.  2226;  V.  107,  p.  1484.  English  contract 
for  casting  machines,  keyboards  Ac.,  totalling  $750,000  in  V.  99,  p.  171. 

Stockholders  on  Oct.  28  1909  authorized  an  Increase  In  the  stock  from 
$5,000,000  to  $6,000,000  and  In  par  value  from  $20  to  $100.  V.  90.  p.  11068 
LATE  ( 09.  10-13.  ’14.  1915.  1916.  1917  to  Nov  1920 

DIVS.— %\  144  6 yly  3 0 444  6 yly  (1 44  Q-F)— see  below 


The  div.  of  144%  May  31  1918  was  paid  in  6%  div.  ctfs.  due  May  31 
1919.  which  were  paid  at  maturity.  See  V.  106,  p.  2125;  V.  109,  p.  121. 
REPORT. — For  year  ending  Feb.  28  1920: 

1919-20.  1918-19.  I 1919-20.  1918-19. 

Net  prof.,  aft.  Dividends  (6%) $360, 000  $360,000 

deprec'n $1,104,529  $658,442 1 Bal.,  surplus.  $744,529  $298,442 

Net  earnings  for  the  7 months  ended  Sept.  30  1920  were  $970,000,  as  com- 
pared with  $440,000  in  1919. 

Prs.,  J.  Maury  Dove:  Sec.,  Arthur  Sellman.  Office  and  Factory, 
24th  and  Locust  Sts.,  Phila.— tS ■ 110.  p.  2080;  V.  lll.p.  1666.) 

LEE  RUBBER  & TIRE  CORP.— ORGANIZATION.— Incorporated 
in  N.  Y.  on  Dec.  14  1915  to  take  over  the  assets  of  the  Lee  Tire  A Rubber 
Co.  of  Conshochten,  Pa.  The  company  bas  authorized  150,000  shares  of 
stock  (no  par  value),  all  of  which  is  outstanding.  The  stockholders  of 
record  Nov.  10  1919  were  offered  the  right  to  subscribe  to  40,000  shares 
up  to  Nov.  28  1919  at  $33  per  share.  An  additional  10,000  shares  were  sold 
through  a trustee  to  officers  and  employees  of  the  company  at  $33  per  share. 
Has  no  bonds  or  Pref.  stock.  Common  stock  listed  on  N.  Y.  Stock  Ex- 
change. V.  101,  p.  1977;  V.  103,  p.  1892.  In  1916  paid  three  dividends 
of  50c.  and  25c.  extra,  none  thereafter  until  June  1 1920.  when  50c.  was  paid. 
Sept.  1 and  Dec.  1 1920 paid  50c.  each.  Price  reduction,  V.  Ill,  p.  1375. 
REPORT. — For  calendar  year  1919  showed: 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $5,583,993  $4,609,924  $4,073,895 

Operating  profit $584,045  $314,136  $61,688 

Deductions  (net) 112,239  113,788  39,100 

Balance,  surplus $471,806  $200,348  $22,588 

DIRECTORS  (and  Ofncers; .—John  J.  Watson  Jr.  UTes.),  Albert  A. 
Garthwaite  (V.-P.  A Treas.),  H.  C.  Coleman.  Joseph  Wayne  Jr.,  Stephen 
B.  Fleming,  Samuel  H.  Miller.  James  A.  Fayne.  Walter  R.  Herrick,  J.  Carl 
De  La  Cour,  John  M.  Dettra,  Horace  C.  Jones.  John  M.  Dettra.  The  Sec’y 
is  Henry  Hopkins  Jr,  N,  Y,  office,  61  Broadway, — (V,  111,  p,  194,  299, 
594,  1375  , 2048.) 

LEHIGH  COAL  & NAVIGATION  CO. — Owns  canal  from  Coalport  to 
Easton.  Pa.,  46  miles,  and  leases  Delaware  Division  Canal,  60  m.  Also  owns 
-ehlgh  A Susquehanna  KH„  Pbllllpsburg,  N.  J..  to  Union  Junction,  la., 
105  miles,  with  branches,  58  miles,  and  leases  for  999  years  Nesquehonlng 
Valley  RR.,  17  miles;  Treskow  RR.,  7 miles;  other  lines,  17  miles;  total,  206 
miles,  of  which  115  miles  double  track;  but  all  these  roads  are  leased  for 
499  years  from  1871  to  Central  of  N J.  RR  rental  being  33  1-3%  of  gross 
receipts,  with  a minimum  rental  of  $1,414,400.  and  maximum  of  $2,043,000 
plus  7 % on  improvements  made  since  Dec.  31  1882.  Delaware  Division  Canal 
leased  for  99  years  from  1866-  In  1904  majority  of  capital  stock  of  Lehigh  A 
New  England  RR.  was  acquired.  V 78.  p.  1785:  V.  79.  d 2646:  v’.  97.  p. 
668. 1587;  V.  100,  p.  731.  Cancellation  of  guaranty  of  Allentown  Terminal 
RR.  1st  M.  extended  (from  July  1 1919)  6 p.  m.  V.  108,  p.  2634. 

As  to  decision  In  Oct.  1915  In  anti-trust  suit  by  U.  8.  Uist.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473).  U.  S.  Supreme  Court  decision,  V. 
110,  p.  1816.  Rebate  suit  March  1916  appealed  in  April  1916  before  the 

U.  S.  Circuit  Court.  V.  102,  p.  1063,  1350,  1440. 

In  1917  the  company  sold  its  stock  interest  In  the  Lehigh  Nav.  Electric 
Co.,  owning  a large  power  plant  10  miles  west  of  Mauch  Chunk.  Pa.,  and 
using  the  coal  dust  from  the  mines,  to  the  Leriigh  Power  Securities  Corpora- 
tion. for  $1,500,000  cash  and  61,000  shares  of  the  last-named  company's 
305,000  shares  of  capital  stock  (V.  105.  p.  498),  50-year  contracts  being 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  to 
operate  the  mines.  V.  96.  p.  1367:  V.  100.  p.  645,  731. 

STOCK. — Shareholders  of  record  Oct.  31  1917  were  allowed  to  subscribe 
at  par  for  $2,655,760  10%  of  new  stock.  V.  105.  p.  1713. 

DIVS.—  1900.  1901.  1902.  1903.  1904.  1905-08.  1909.  1910-Nov ’20 
Per  cent..  5)4  6 5 6 7 gyearly  9 8 yearly (2Q-F28) 

Also  15%  in  scrip  Marob  1 1910.  V.  90.  o 5:  ; V.  92.  p 266 
BONDS.— Gen.  mtge.  of  1884  covered  7.460  acres  coal  land,  48  miles  o n*l 
and  161  miles  railroad . For  mtge.  of  1848,  see  V.  67.  p.  125;  V.  70.  p.  43J, 

V.  81.  p.  720;  V.  84.  p.  106.  With  Central  RR.  of  if.  J.  guar.  $1,062,099 
Lehigh  A Hudson  River  Ry.  gen.  5s,  prln.  and  int.  V.  67.  p.  788. 

The  coll,  trust  4)4%  power  bonds,  dated  Dec.  1 1911.  are  secured  by 
deposit  of  $1,000,000  Lehigh  Coal  A Nav.  Co.  consol.  4j4s  and  $3,000,000 
Leh.  Nav.  El.  Co.  ser.  A.  1st  gold  6s.  V.  95,  p.  1671;  V.  98.  p.  685. 

Lehigh  Navigation  Electric  Co.  $950,000  1st  Ser.  B bonds  are  guaranteed 
as  to  interest  payments  by  Lehigh  Coal  A Nav.  Co.,  this  Interest  being 
payable  at  the  following  annual  rates:  July  1917  and  Jan.  1918,  4%; 
July  1918  and  Jan.  1919,  4)4%;  thereafter,  5%  per  annum.  The  mortgage 
has  been  closed,  the  Lehigh  Coal  A Nav.  Co  retaining  the  $3,000,000  series 
A bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.,  which  also  Indemnifies  co.  in  its  guarantee  of  interest  on  Series  B bonds 
above.  V.  105.  p.  720;  V.  99,  p.  1677,  1532;  V.  101.  p.  697. 

The  Consol,  mtge.  4Hs  ($40,000,000  auth.  Issue)  were  secured  by  about 
12.734  acres  of  anthracite  lands  in  Carbon  and  Schuylkill  counties.  Pa.,  and 
canal  and  railroad  properties,  and  all  except  100  shares  of  Lehigh  A New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies.  Of 
the  $18,000,000  Series  A,  $14,000,000  were  sold  to  retire  $10,054,333  prior 
lien  bonds  and  secured  gold  notes  outstanding,  and  for  general  purposes, 
and  $4,000,000  held  in  treasury  or  pledgsd  as  collateral  for  bonds.  $3,390.- 
000  Series  B issued  in  1917  and  taken  into  treasury  as  reimbursement  for 
improvements  made  in  years  1914,  1915  and  1916.  Of  the  bonds  un- 
issued, sufficient  were  reserved  to  retire  $7,874,000  prior  bonds  matur- 
ing after  July  1 1914  and  the  balance  under  restrictions  for  future 
purposes.  Redeemable  on  any  July  1 at  102)4  and  interest  by  sinking 
fund  of  5 cents  per  ton  of  pea  and  larger  coal  mined  and  shipped.  Callable 
at  102)4  and  int.  until  July  1 1921;  thereafter  at  105.  To  Sept.  1920.  $787.- 
000  had  been  retired  by  sinking  and  other  funds,  making  $14,963,006  out, 
and  $5,715,000  in  treasury  pledged  or  unpledged,  being  $2,325,000  Series 
A and  $3,390,000  Series  B.  V.  103.  p.  324;  V.  104,  p.  1149,  2456;  V.  107. 
p.  506;  V.  109,  p.  177. 

ANNUAL  REPORT.— For  1919.  in  V.  110,  p.  769: 

Calendar  Years—  1919.  1918.  1917. 

Coal  production  (tons) 4,108,968  5,005,277  4,898,424 

Gross  earnings ..$24,886,908  $25,837,545  $21,841,894 

Netearnings $4,910,236  $5,236,331  $5,696,111 

General  taxes 651,968  963,750  947.103 

General,  Ac.,  expenses 201,200  273,523  190,353 

Interest  on  funded  debt 1,158,355  1.171,177  1,186,882 

Miscellaneous 23,830  22,792  9,372 

Dividends  (8%) 2,333,916  2,333.672  2,124.636 

Balance,  surplus $540,967  $471,417  $1,237,764 

Pres.,  S.  D.  Warriner:  V.-P..  H.  F Baker:  Sec.  A Treas.,  B.  11.  Pease. 
Office,  437  Chestnut  St,.  Phila,— (V.  Ill,  p,  798,  1955.) 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill, 


Lehigh  Valley  Coal  Sales  Co— Stock  auth  $10.000.000 

Lehigh  & Wilkes-Barre  Coal— Stock  $10,000,000  authorized. 
Consol  M gold  maturing  $2,500,000  every  5 years.  -PeP.o* 


Jommon  stock  Class  B non  voting,  $21,496,400 

Preferred  stock  (a  & d)  7%  cumulative  $22.759.900 

Gold  bonds  (not  mortgage)  $15,507,800  auth G.xo*&r* 

do  do  do  do  15.059.600  auth...a.xo'&r* 
Three-year  Gold  Notes  $20,000,000  callable  (text)..  G.c* 
Liggett’s  International,  Ltd,  Inc  See  text, 

Loew  s Inc — Stock  authorized  4.000,000  shares 

Loft  Inc — Stock  650,000  shares 

Loose-Wiles  Biscuit  Co — 1st  pref  (p  & d)  7%  cum  red  120.. 
Seoond  pref  (a  & d)  7%  oum  $2,000,000  oonv  Into  common 

Common  stock 

Lorillard  (P)  Co — Common  stock  $30,311,200 

Pref  stock  (a  & d)  7%  oum  $11,307,600 

Gold  bonds  (not  mortgage)  $10,933,500  auth Q.xc’&r’ 

do  do  do  do  10,617,450  auth Q.xo*&t» 

y Excluding  $6,432,000  in  treasury. 


$50 

50 

1,000 
100 
100 
100 
50  &o 
50  &o 
1.000 

None 
None 
100 
100 
100 
100 
100 
50  Ac 
50  Ac 


$9,778,435 
9.210.000 
y5. 564. 000 
21,496,400 

10.733.200 
22.514,000 
14.401.500 
15.059,800 
20,000,000 

754.932 
650,000  shs 
4,599,700 
2.000,000 
8.000.000 

30.311.200 
11.307.600 

10.178.450 

10.617.450 


See  text 
13  In  '19 
4 g 

12  in  ’20 
See  text 
7 In  1920 

le 

6 g 

$2  in  ’20 


12  in  ’20 
7 In  1920 

lg 

5 g 


Q — J 
J A D 

J & D 

Q— M 


Oct  1 1920  4% 
June  30  ’20  6 y2 
June  1925-35 
Dec  1 1920  3% 
Dec  1 1920  3% 
Oct  1 1920  1 Vi 
Oct  1 1944 
Aug  1 1951 
Dec  1 1921 


Nov  1 1920  50c 


Checks  mailed 
Checks  mailed 
Liberty  Nat  Bank.  N Y 
Checks  from  Cent  Tr  Co 


Oct  1 1920  3% 
Oct  1 1920  1 % 
Oct  1 1944 
Aug  1 1951 


do  do 

Guaranty  Trust  Co.  N Y 
do  do 

New  York 


Checks  malted 


New  York  Trust  Co,  N Y 
do 

Guaranty  Trust  Co,  N Y 
do  do 


chased  or  otherwise  acquired  by  the  Leh.  Val.  Coal  Co.  and  affiliated  com- 
panies. and  ships  and  markets  the  same  under  contract.  The  lower  Federal 
Court  on  Dec-  21  1914  dismissed  the  Govt,  suit  against  the  company  and  the 
Lehigh  Valley  RR.,  Ac.,  for  alleged  violation  of  the  anti-trust  law  and  the 
commodities  clause  of  the  Inter-State  Commerce  law.  V.  99,  p.  1914;  V. 
98,  p.  916.  Stock  auth.,  $10,000,000  (par  $50).  of  which  $9,778,435  has 
been  issued.  25%  stock  allotment  was  issued  Jan.  17  1914  and  a 3(7% 

stock  allotment  on  July  14  " ' 

declared  for  same  amounts, 
p.  1429. 

DIVS.  (%)—  1913.  1914.  1915.  1916.  1917.  1918.  1919  1920. 

Regular 10  10  10  10  13  16  16  see 

Extra  (see  above) 25  30  --  --  text 

do  Liberty  L.  bonds.  ..  ..  10  5 

From  July  1917  to  Oct.  1920  paid  $2  (4%)  quar.  (16%  p.  a.);  May  1918 

paid  an  extra  of  approx.  $5  (10%)  and  again  in  May  1919  ($2  50)  5%  in 
Lib.  bonds.  V.  108,  p.  2246. 

OFFICERS. — Pres.,  Geo.  N.  Wilson;  V.-P.  & Gen.  Sales  Agt.,  W.  R. 
Evans;  Sec.  & Treas.,  W.  J.  Burton. — (V.  106,  p.  1904;  V.  108,  p.  687, 
2128,  2246.) 

LEHIGH  & WILKES-BARRE  COAL  CO.— ORGANIZATION.— Org.  in 
Pennsylvania  Jan.  1874.  Owns  in  fee  and  leases  property  located  in 
Carbon.  Luzerne  and  Schuylkill  counties.  Pa.  Stock  authorized,  $10.- 
000,000,  issued,  $9,210,000.  of  which  Central  RR.of  N . J . on  Dec.  31  1919 
owned  $8,489,400,  $7,850,000  being  pledged  under  its  General  Mortgage. 
Tonnage  mined  for  year  1918  , 4,353,328  tons,  purchased  23,680  tons, 
sold  4,388,221  tons.  The  decision  of  U.  S.  Dist.  Court  in  Oct.  1915 
ordering  Central  RR.  of  New  Jersey  to  dispose  of  its  holdings  was  appealed. 
V.  103,  p.  1215;  V.  105,  p.  2460.  U.  S.  Supreme  Court  decision,  V.  110, 
p.  1816.  Reading  anti-trust_  case,  see  V.  103,  p.  1122. 

BONDS. — Of  the  consol,  mtge.  serial  gold  4s  ($20,000,000  auth.  issue), 
$2,500,000  mature  every  5 years  beginning  June  1 1915;  amount  of  bonds 
outstanding,  $5,564,000,  with  an  additional  $6,432,000  purchased  and  held 
in  treasury. 

DIVIDENDS. — Dividends  of  6H%  have  been  paid  each  J.  & D.  from 
1909  to  June  1920.  both  Inclusive. 

REPORT,— For  cal,  year  1919:  Gross,  $23,175,763-  net,  $9,064,168 
deprec,  and  depletion,  $988,946’  taxes  (incl,  income  tax),  $2,931,786’ 
interest,  $323,476’  net  income,  $4,819,960’  dividends,  $1,197,300’  adjust- 
ments, $107,310’  surplus,  $3,729,970, 

Pres.,  Charles  F.  Huber;  c.  & Treas.,  F.  T.  Dickerson.  Offices, 
Wilkes-Barre.  Pa.,  and  14?  .oerty  St.,  N.  Y. — (V.  106,  p.  2339;  V.  109. 
p.  1270.) 

LIBBY,  McNEILL  & LIBBY.— (V,  110,  p.  1977,  2080,  2295,  2391- 
V,  111,  p,  1284.) 


3.  p.  1537;  V.  94.  p.  282;  V.  100,  p.  896;  V.  107,  p.  2012. 

8TOCK. — To  provide  additional  working  capital,  shareholders  of  record 
Sept.  10  1917  were  allowed  until  Sept.  25  to  subscribe  and  pay  for  at  par 
$7,376,100  7%  cumulative  pref.  stock  to  the  extent  of  one  share  for  each 
five  shares  held,  whether  common  or  pref.  V.  105,  p.  611.  824.  1108. 

War  conditions  having  increased  the  cost  of  all  the  company's  materials 
and  supplies  over  200%.  making  necessary  bank  loans,  the  shareholders 
voted  June  18  1918  to  provide  against  any  unforeseen  emergency  by 
authorizing  an  issue  of  $21,496,400  common  stock  B with  the  same  right  to 
dividends  and  upon  liquidation  as  the  existing  common  stock.  Pres.  Dula 
on  May  16  1918  stated  “Should  it  become  necessary  to  issue  more  stock 
not  more  than  26%  of  the  amount  authorized  at  this  meeting  will  be  Issued 
at  one  time  and  at  least  three  months'  notice  will  be  given  stockholders  of 
the  payment  date.  See  V.  106,  p.  2125,  2653. 

In  Dec.  1919  it  was  decided  to  issue $10,748,200  of  the  Common  “B” 
stock — one-half  to  be  issued  as  of  Mar . 1 1920  and  the  other  half  as  of  June  1 
1920 — to  holders  of  common  stock  of  record  Feb.  10  1920;  each  issue  to  be 
subscribed  for  at  par  in  the  proportion  of  one  share  of  com.  “B”  for  each 
four  shares  of  common  held.  V.  109,  p.  2176;  V.  110,  p.  1876. 

The  stockholders  on  March  8 1920  approved  a resolution  setting  aside 
5%  of  the  entire  authorized  common  and  common  “B”  shares  of  the  capital 
stock  (21,496  shares)  to  be  sold  at  par  to  persons  connected  with  the  man- 
agement and  operation  of  the  company. 

DIVIDENDS  (%)—  (Dec.  1912  1913  to  1919.  1920. 

On  common ( 3%  12%(3%Q.-M.)  12% 

Common,  extra  in  Apr.  (V.  4%  extra  ann.  extra  dividend 

108.  p.  1064) ! in  April.  omitted. 

Initial  div,  of  3%  on  Class  “B”  common  stock  was  paid  June  1 1920’ 
same  amount  paid  Sept,  1 and  Dec,  1 1920, 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  making  these  bonds  a prior  claim.  See  V.  94,  p.  282. 

NOTES. — The  $20,000,000  Tbree-Year  6%  gold  notes  were  sold  in 
Nov.  1918  (V.  107,  p.  2012)  to  reduce  current  indebtedness,  due  to  increased 
amount  and  cost  of  inventory.  They  are  callable  at  company's  option  on 
any  interest  date  after  30  days’  notice,  either  as  whole  or  in  part,  at  102% 
and  int.  for  notes  with  two  years  or  more  to  run  from  the  date  fixed  for 
redemption;  at  101 M and  int.  for  notes  with  one  year  or  more  but  less  than 
two  years  to  run;  at  101%  and  int.  for  notes  with  less  than  one  year  to  run. 
As  long  as  any  of  the  notes  are  outstanding  the  company  will  not  (a)  mort- 
gage or  pledge  any  of  its  real  or  personal  property,  except  U . S . Government 
obligations. 

REPORT.— Year  1919,  V.  110,  p.  868. 

Net  Bond  Pref.  Dies.  Common 

Profits.  Int.,  &c.  (7%)  Dividends 

1919 $8,917,233  $2,988,196  $1,575,980  (16%)$3,439.424 

1918 10.050,222  1,896,214  1,575,980  (16%)  3.439.424  3,138,604 

1917 9,184,783  1,821,064  1,201,634  (16%)  3,439,424  2,722,662 

1916 8.416,814  1.827,758  1.076,866  (16%)  3,439.424  2,072.765 

OFFICERS.— Pres.,  C.  O.  Dula:  V.-P.  & Treas.,  T.  T.  Anderson; 
V.-P’s,  W.  W.  Flowers,  E.  B.  McDonald,  O.  W.  Toms  and  H.  A.  Walker; 
Sec.,  E.  H.  Thurston;  Asst.  Sec.,  W.  S.  Tisdel  and  E.  C.  Brenn.  Office. 
4241  Folsom  Ave,,  St,  Louis’  branch,  12  Fifth  Ave,,  N,  Y, — (V,  111,  p, 498,) 


Balance, 

Surplus. 

S 913.633 


LIGGETT’S  INTERNATIONAL,  LTD.,  INC.— Incorporated  in  Mass, 
in  1920  and  took  over  from  the  United  Drug  Co,  the  assets  and  business  in 
Great  Britain,  subject  to  their  liabilities,  and  all  of  the  outstanding  stock 
of  the  United  Drug  Co.,  Ltd.,  of  Canada  (except  223  shares  of  Pref.)- 
which  carries  with  it  all  of  the  outstanding  capital  stock  of  the  Louis  K. 
Liggett  Co,,  Ltd,,  of  Canada  (except  910  shares  1st  Pref,  stock  and  2,106 
shares  2d  Pref.  stock) , The  United  Drug  Co.  will  take  in  payment  $2,000,- 
000  at  par  of  the  Class  B Common  stock  of  of  Liggett’s  International, 
Ltd. , Inc. , being  all  of  the  Class  B Common  to  be  issued  at  the  prseent  time, 
Also  acquired  from  the  United  Drug  Co.  all  the  ordinary  shares  of  the  Boot’s 
Pure  Drug  Co.,  Ltd.,  of  England,  at  a cost  of  about  $10,000,000,  (Com- 
pare V.  Ill,  p.  594.) 

Capital  Stock. — Authorized,  $35,000,000  8%  Cum.  Pref.  stock  (par  $50), 
divs.  to  be  guar,  by  United  Drug  Co.’  $10,000,000  Class  A Common  stock 

rtible  into  United  Drug 
000  Class  B Com.  stock 
_ _ i,000  pref.  stock  was  of- 

fered by  Kidder,  Peabody  & Co.  and  F.  S.  Moseley  & Co.  at  $50  per  share, 
Callable  at  $60  and  divs.  ($15,000,000  pref.  stock  is  reserved  for  exchange 
for  United  Drug  Co.  first  pref.).  Stockholders  of  the  United  Drug  Co. 
were  allowed  to  subscribe  or  exchange  some  of  their  stock  for  pref.  and  com- 
mon “A"  stock.  See  statement  of  United  Drug  Co.  below. 

Officers, — Chairman,  Louis  K.  Liggett’  Pres.,  George  M,  Gales-  V,-Pres., 
Sir  Jesse  Boot,  J.  J.  Allen  and  J.  N.  Staples  Jr.’  Treas.,  J.  A.  Galvin. — 
(V.  Ill,  p.  78,  594,  901,  1088.) 

LIMA  LOCOMOTIVE  WORKS,  INC.  (VA.)— V.  106,  p.  194,  1348. 

LINDSAY  LIGHT  CO„  CHICAGO.— (V,  111,  p,  394,  1666,) 

LOEW’S  INCORPORATED.— ORGANIZATION.— Incorp.  in  Dela- 
ware October  18  1919  to  take  over  the  business  of  Loew’s  Theatrical 
Enterprises  (incorp.  under  N.  Y.  laws  on  April  17  1911).  The  business  on 
Aug.  1920  comprised  117  theatres,  with  a total  seating  capacity  of  221,456, 
of  which  22  are  under  construction,  20  are  not  controlled  by  Loews,  Inc., 
but  the  booking  is  conducted  by  Loew’s,  Inc.,  on  a commission  basis, 
Metro  Film  Corp.,  V.  110,  p,  171,  Earnings  for  period  from  Sept.  1 1919 
to  June  6 1920;  Gross  income,  $14,112,392’  net  earnings,  $3,959,901,  Fed. 
taxes,  $989,975’  net  profits,  $2,969,926.'  ” •«> 

CAPITAL  STOCK. — -Auth.,  4,000,000  shares’  outstanding,  1,060,780 
shares  of  no  par  value,  Stockholders  of  record  Aug.  9 1920  had  the  right 
to  subscribe  to  288,670  additional  shares  of  stock  in  the  ratio  of  1 Jg  shares 
for  each  3 shares  held,  at  $25  for  each  1H  shares,  V.  Ill,  p.  498.  Initial 
div.  of  50c,  per  share  paid  Feb,  1 1920’  same  amount  paid  May  1,  Aug.  1 
and  Nov.  1 1920. 

DIRECTORS. — David  Bernstein  (Treas.),  C.  E.  Danforth  (V.-P.). 
W.  C.  Durant,  Harvey  D.  Gibson,  Joseph  P.  Knapp,  Marcus  Loew  (Pres.), 
David  L.  Loew  (V.-P.),  James  H.  Perkins,  Daniel  E.  Pomeroy.  N.  M. 
Schenck  (V.-P.) , Lee  Shubert.— (V.  Ill,  p.  78,  300,  498,  798,  901,  1756.) 

LOFT  INC. — ORGANIZATION. — Incorp.  in  Delaware  Sept.  24  1919 
and  succeeded  to  a company  of  the  same  name  Incorporated  in  Virginia  in 
1916  (V.  103,  p.  1795).  Business,  manufacture  and  distribution  of  candy, 
and  confectionery  at  wholesale  and  retail;  manufacture  and  selling  at  retail 
soda  water,  syrups,  etc.  Owns  two  factories  and  operates  22  retail  stores 
n N.  Y.  City  and  Newark.  A third  factory  is  under  construction. 

EARNINGS. — 5 mos.  ended  Dec.  31  1919:  Net  sales,  $3,069,364;  profit, 
$845,673:  reserve  for  Fed.  taxes,  $243,505:  net  profits,  $602,168.  12  mos. 

ended  Dec.  31  1919  (oper.  of  new  co.  for  5 mos.  and  old  co.  for  7 mos.). 
Net  sales,  $6,049,389:  profits,  $1,655,543;  reserve  for  Fed.  taxes,  $508,679; 
net  profits,  $1,146,864.  For  6 months  ended  June  30  1920:  Net  sales 
$3,376,681;  oper.  expenses,  deprec.,  etc.,  $2,727,837;  miscel.  income,  $57,- 
860;  profits  before  deducting  Fed.  taxes,  $706,704.  fig  , 

OFFICERS. — Geo.  W.  Loft,  Chairman;  Chas.  B.  Underhill,  Pres.;  J.  H. 
Carl,  G.  L.  Loft,  V.-P.;  J.  R.  Haas,  Treas.;  D.  C.  Kennedy,  Sec.;  T.  F. 
Flynn,  Asst.  Treas.  & Asst.  Sec.  Directors— C . B.  Underbill,  J.  H.  Carl, 
J.  R.  Haas,  P.  Hungelmann,  S.  S.  Menkin,  G.  L.  Loft,  G.  W.  Loft,  N.  J. 
Miller,  B.  Lissberger,  H.  F.  Sinclair,  New  York;  Frank  Steinhart, 
Havana,  Cuba.— (V.  Ill,  p.  1188,  1570.) 

LONE  STAR  GAS  CO.,  DALLAS,  TEX.— (V.  110,pl  266,  1093.  1631.) 

LOOSE-WILES  BISCUIT  CO.— ORGANIZATION.— Incorp.  In  N.  Y. 
May  4 1912.  Operates  large  factories  in  Boston.  Chicago.  St.  Louis,  Kan- 
sas City,  Minneapolis,  Omaha,  Dallas  and  Long  Island  City.  V.  96,  p.  65, 
356;  V.  98,  p.  1069.  Also  manufactures  candy.  V.  94,  p.  1320. 

STOCK. — Com.  stock  ($8,000,000)  was  in  a voting  trusi  extending  to 
May  8 1917.  but  extended  as  to  a majority  until  May  8 1922.  with  right  to 
terminate  vested  in  75%.  Voting  trustees,  Jacob  L. 

Joseph  S.  Loose.  V.  104,  p.  1903;  V.  94,  p.  1768. 

DIVIDENDS. — On  first  jref.,  l||%^(juar.  July  1912  to  Oct.  1 1920* 


Loose,  C.  Lewis  and 


On  2d  pref.,  Aug.  1912  to  Feb.  191( 


*7.  104,'  p!  861;  V.  100,  p.  646,  905, 

REPORT. — Report  for  cal.  year  1919, 
Calendar  Total  Net 

Year — Income.  Earnings. 

1919 *$2,136,569 

1918 *$1,053,222 

1917 $2,062,361  *1.522,404 

1916 1,057.994  903,700 


H % quar.;  none  thereafter  until 
mulated  dividends;  Nov.  1 1920 
V.  110,  p.  1647;  V.  106,  p.  933; 


V.  110,  p.  870,  showed: 


1st  Pref 
Dividends. 
$325,481 
$344,050 

344.050 

344.050 


Balance, 

Surplus. 

*$1,811,088 

*$709,172 

1,178.354 

559,650 


♦After  providing  for  war  taxes 
Chairman,  J.  L.  Loose;  Pres.,  B.  L.  Hupp;  Sec.,  R.  W.  Castle;  Treas., 
John  H.  Wiles.  Office,  Kansas  City,  Mo. — (V.  Ill,  p.  1476.) 

(P.)  LORILLARD  CO. — ORGANIZATION. — Incorporated  In  New  Jer- 
sey Nov.  24  1911  and.  under  order  of  U.  S.  Clroult  Court  dated  Nov  16 
1911,  took  over,  under  plan  of  disintegration  of  Amerioan  Tobaooo  Co. 
V.  93.  p.  1122-24),  certain  ot  'ts  plug,  smoking,  cigarette  and  little  olgar 
factories.  V.  106.  p.  1348:  V 93,  p.  1537;  V.  94.  p.  70.  126,  283. 

STOCK. — Of  the  stock,  $461 ,600  Is  Issuable  in  exchange  for  the  $403  900 
pref.  stock  of  the  former  P Lorillard  Co.  at  the  rate  ot  *114  25  per  *100 
share  of  the  old  stock.  V 94.  p.  70.  126. 

The  shareholders  voted  Mar.  12  1918  (V.  106,  p.  825,  1131,  1235  1348) 
to  increase  the  authorized  common  stock  from  $15,155,600  (all  outstanding) 
to  $30,311,200.  one-fifth  of  the  new  stock,  or  $3,031,120,  being  distributed 
Apr.  10  as  a 20%  stock  div.  to  common  stockholders  in  lieu  of  the  usual 
axtra  dividend  in  cash  payable  annually  on  Apr.  1 (in  1917  6%.  and  in  1916 
5%).  Common  shareholders  of  record  Aug.  9 1918  were  permitted  to 
subscribe  for  33  1-3%  ($6,062,240)  new  common  stock  at  par  until  Aug  29 
thus  increasing  the  amount  outstanding  to  $24,248,900.  See  circular. 
V.  107.  p.  506,  610. 


Nov.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


195 


Lou.Qas&Elec.Co. — Pref.stock  6%  cum  $25.000 .000  red  116 
Loulsv  O&E  Co  (of  Ky)— Loulsv.  L'tlng  Oo  1st  M gold.xc* 
L.  O.  Se  Elec  of  Ky  1st  & Ref  M g call  (see  text)  HQxxxc* 


_ Gen  M bonds  $5,250,000  pledged  for  Bond  Sec  notes. 
Do  Bond  secured  notes  $3,500,000  g call  (see  text).-Nxc’ 
Lukens  Steel  Co — Common  stock  $16,398,800 


First  mtge.  bonds  call  text Baxxkc* 

McCrory  Stores  Corp — Common  autnorlzed  S5.000.000-. 

Pref  stock  7%  cum  authorized  $1.250.000 

Mackay  C mpanles  (The) — Common  shares  $50,000,000  autG 

Pref  fa  & d>  1%  oum  *50.000.000  autb  red  106 

Madison  Tire  & Rubber— Com  120,000  shares 

Preferred  (a  Se  d)  8%  cum  conv  s f call  125  auth  $2,000,000 

Magnolia  Petroleum  Co— Stock  $120.000.000 .-...Co 

lat  M $10,000,000  sink  fund  call  par.. 


ICoLzzc* 


1903 

1918 

1918 

1920 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$10,907,000 

See  text 

Q— M 

Dec  1 '19. 1)S% 

Louisville,  Ky 

1,000 

1.195,000 

5 g 

A Se  O 

Apr  1 1953 

Fid  Se  Col  Tr  Oo,  Loulsv 

500  Sec 

13,446.000 

7 g 

J Se  D 

June  1 1923 

New  York  and  Chicago 

Pledged 

6 

M & S 

Jan  15  1923 

Guaranty  Trust  Oo,  N Y 

100  Sec 

3.500.000 

8 g 

J & J 

Jan  15  1923 

N Y and  Chicago 

60 

15,898,800 

See  text 

See  text 

Apr  15  1920  1% 
Nov  1 1940 
Dec.  15 '20  1% 

100  &c 
100 

5,500,000 
5,000.000 
1.124.60  1 

„ 8 g 

See  text 

M & N 

100 

7 in  1920 

Q— J 

Oct  1 20  15i 

New  York 

1 100 

41,380,400 

6 In  1920 

O— J 

Oct  1 '20  IK 

N Y . Canada  and  London 

100 

None 

50.000.000 

86,000 

4 

0— J 

Oct  1 '20  1% 

do  do  - 

100 

2.000.000 

See  text 

Q— J 

July I 1920  2% 

100 

58.675,500 

See  text 

Q— J 5 

Oct  5 ’20  2% 

By  check 

1,000 

8.851.000 

6 8 

J Se  J 

Jan  1 1937 

The  stockholders  on  March  9 1920  authorized  the  sale  of  the  unissued 
common  stock  at  not  less  than  par  as  follows:  (a)  40,411  shares  pro  rata  to 
the  com.  stockholders  and  20,211  shares  to  those  connected  now  or  hereafter 
with  the  management  and  operation  of  the  company.  Proceeds  will  increase 
the  working  capital  n ecessary  to  meet  the  Increases  in  prices  of  raw  material 
and  in  the  volume  of  the  business  of  the  company. 

Stockholders  of  record  April  1 had  the  right  to  subscribe  up  to  May  1 
to  40,411  shares  at  par  in  the  proportion  of  one  new  share  for  every  six 
shares  held. 

COMMON  DIV.—  ! ’12.  ’13.  ’14.  ’15.  ’16.  T7.  ' 18.  '19.  ’20. 

Regular ] 10  10  10  10  12  12  12  12  12 

Extra. I ....  5 3 5 6 20  stk.  ..  .. 

Paid  regularly  in  cash  3%  quar.,  April  1916  to  Oct.  1920,  inclusive. 

BONDS.  —The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  7.  94.  p.  283. 

REPORT. — Report  for  the  cal.  year  1919.  in  V.  110.  p.  1081.  showed: 
Cal.  Net  Bond  War  & Ezc.  Pf.Divs.  Common  Balance, 

Year.  Income.  Int.  &c.  Prof.  Taxes.  (7%).  Dividends.  Surplus 
* S $ S $ $ 

1919  ...x6.242.458  1.262,082  x 791.532  2,909.586  1,279,258 

1918 9,292.825  1,268.730  2,396,230  791.532  (12)2,454.021  2,382.312 

1917 8.312.343  1.283.864  1.337.257  791,532  (18)2,728,000  2.171.682 

x After  deducting  Federal  taxes. 

OFFICERS. — Pres..  T.  J.  Maloney;  Sec.  and  Treas..  W.  B.  Rhett. 
Office,  Jersey  City,  N.  J.— (V.  110,  p.  769,  876,  1081,  1093.) 

LOUISVILLE  QAS  & ELECTRIC  CO.— ORGANIZATION.— Incor- 
oorated  In  Delaware  Feb  17  1913  Operates  and  controls  all  of  the  gas, 
electric-light  (Including  suburbs) . power  and  steam-heat  properties  In  the 
city.  Owns  all  except  $121,400  of  the  $10,324,300  common  stock  of  Louis. 
Gas  Se  El.  Co.  of  Ky.  Also  owns  the  entire  stock  (except  directors'  quali- 
fying shares)  and  bonds  of  Kentuoky  Pipe  Line  Co.,  owning  pipe  line 
for  natural  gas  from  the  West  Va.-Ky.  State  line  to  Louisville,  about 
200  miles,  capacity  12.000,000  cu.  ft.  daily.  Also  controls  through  stock 
ownership  Kentucky  Coke  Oo.  Controlled  by  Standard  Gas  & Elec.  Co. 
In  conjunction  with  Mississippi  Val.  Gas  & Elec.  Co.  V.  97  p.  54.  179. 
526,  1507:  V.  105.  p.  1714.  *City  suit.  V.  107.  p.  1007.  Violation  of  fran- 
chise, V.  108.  p.  2128. 

STOCK. — Auth.,  $8,000,000  common  and  $25,000,000  6%  cum.  pref. 
(red.  at  115):  outstanding,  common,  $6,448,900;  par,  $100.  V.  97,  p.  526. 
In  Noy.  1919  the  authorized  issue  of  preferred  stock  was  Increased  from 
$15,000,000,  and  on  Nov.  6 $2,000,000  of  the  new  stock  was  offered  at 
par  (increasing  the  outstanding  issue,  when  all  sold,  to  $12,907,000)  to 
provide  for  retirement  of  the  outstanding  bonds  and  coupon  notes  and  for 
construction,  &c.  V.  109,  p.  1896.  Div.  on  pref..  1)4%  quar.,  Dec.  1913 
to  and  incl.  Dec.  1914.  In  1915,  4)4%,  leaving  total  accumulated  divs., 
1)4%.  From  March  1916  to  Dec.  1919,  1)4%  quar.  (6%  p.  a.).  V.  101, 
p.  2148;  V.  100,  p.  1441. 

BONDS. — First  and  Ref.  M.  5-year  7s  of  Louisville  Gas  Sc  Elec.  Oo.  ol 
Ky.  are  a first  lien  on  all  the  properties  owned  (subject  only  to  $1,195,000 
Louisville  Lighting  5s)  and  also  the  Pipe  Line  property  through  the  deposit 
with  the  trustee  of  $3,000,000  1st  M.  bonds  and  $2,000,000  stock  of  the  Pipe 
Line  Co.  The  initial  $10,500,000  was  sold  In  June  1918  to  provide  for  retire- 
ment of  $10,413,000  1st  Ref.  M.  6s  of  1913;  due  July  1 1918.  The  new  issue 
is  redeemable  all  or  part  on  any  int.  date  to  and  incl.  June  1 1920  at  103  and 
tnt.:  to  June  1 1921  at  102.  thereafter  to  and  incl.  June  1 1922  at  101.  and 
on  Dec.  1 1922  at  100  and  Int.  V.  106.  p.  1691.  2653  . 2762.  V.  107. 
p.  1104.  Outstanding  amount  was  increased  to  $13,116,000. 

Of  the  remaining  bonds.  $1,195,000  are  reserved  to  retire  the  Louisville 
Lighting  5s,  and  the  balance  is  reserved  for  75%  of  the  cost  of  extensions 
and  additions,  provided  net  earnings  are  1 2-3  times  the  annual  interest 
charge,  including  the  underlying  bonds  and  those  applied  for.  Total 
auth.  issue.  $20,000,000.  V.  106.  p.  2653. 

The  Bond  Secured  8%  gold  notes  of  1920  (of  Louisville  G.  & E.  Co.  of  Ky.) 
are  redeemable,  all  or  part,  at  101  and  int.  to  July  15  1921:  thereafter  to 
July  15  1922  at  100)4  and  int.:  and  thereafter  at  100  and  int.  A semi- 
annual sinking  fund  of  $175,000  during  the  first  two  years  commencing 
Jan.  15  1921  is  provided  for  the  retirement  of  notes.  Seemed  by  pledge  of 
$5,250,000  gen.  mtge.  bonds,  due  Jan.  15  1923.  Proceeds  used  for  the 
retirement  of  $2,959,000  bond  secured  7%  notes,  due  Sept.  1 1920,  and  for 
extensions  and  improvements.  V.  Ill,  p.  394. 

EARNINGS. — For  year  ended  Dec.  31  1919,  gross,  $3,594,345:  net, 
$1,820,430.  For  1918,  gross,  $3,176,478;  net.  $1,642,677;  Interest,  $978,- 
346;  bal..  sur.,  $664,331.  In  1917.  gross,  $2,838,589;  net,  $1,525,084 

OFFICERS. — Pres.,  Arthur  S.  Huey;  V.-P.  & Gen.  Mgr..  Donald  Mac- 
Donald;  Sec.  & Treas.,  T.  B.  Wilson. — (V.  110, p.  664;  V.  Ill,  p.  394). 

LUKENS  STEEL  CO.,  COATESVILLE,  PA.— ORGANIZATION  - 
Incorp.  In  Penna.  In  1917  to  acquire  all  the  capital  stock  and  ultimately 
the  entire  property . See.,  of  Lukens  Iron  & Steel  Co.  (established  in  1810 
free  and  clear  except  for  current  accounts  (V  92,  p.  1314).  Specialize* 
In  marine  and  locomotive  boiler  plates.  Capacity  about  450,000  tons  pei 
annum.  V.  103,  p.  2433;  V.  105,  p.  2369;  V.  108,  p.  884.  Owns  entire 
capital  stock  of  Allegheny  Ore  Sc  Iron  Co.,  with  iron  mines  in  Virginia  and 
blast  furnaces  (75,000  tons  annual  capacity). 

BONDS. — The  1st  mtge.  8%  bonds  are  callable  at  a price  equivalent  to  a 
6)4%  basis  from  date  of  call  to  maturity  but  not  exceeding  110  and  int. 
A sinking  fund  of  not  less  than  25%  of  net  earnings  after  depreciation, 
taxes  and  int.  (but  not  less  than  $100,000  in  any  one  year)  commencing  on 
or  before  June  15  1921,  provides  for  the  purchase  of  these  bonds  up  to 
107)4  and  int.  after  Nov.  1 1925.  V.  Ill,  p.  1756. 

Pres.,  A.  F.  Huston,  Coatesville,  Pa.- — (V.  Ill,  p.  1756.) 

McCRORY  STORES  CORP.— ORGANIZATION.— incorporated  In 

' " '-  " ' ‘ ' " ' >erates  a 

States 

STOCK. — Auth.  and  outstanding,  $5,000,000  common  and  $1,124,600 
7%  cum.  pref.  stock.  Par,  $100.  Surplus  of  $250,000  must  be  maintained 
prior  to  common  dividends,  none  to  exceed  4%  until  surplus  is  $500  - 
000.  Preferred  has  preference  as  to  dividends  and  assets  at  110,  and 
provision  is  made  for  redemption  after  Jan.  1 1917  at  price  not  exceed- 
ing 110  and  dlvs.  V.  100.  p.  1766  Dividends  paid  on  pref  stock  1 % ■" 

Suar.  to  and  incl.  Oct.  i 1920.  Initial  div.  of  1%  on  common  stock  paid 
»ec.  15  1920.  V.  lll.p.  1955. 

The  company  Itself  In  Dec.  1919  had  no  bonded  debt,  but  16  of  the  pieces 
of  store  property  occupied  by  the  company  were  In  1915  transferred  to 
William  J.  Fallon,  who  executed  thereon  an  Issue  of  $700,000  1st  M.  6% 
serial  bonds  dated  June  1 1915  *nd  due  yearly  on  July  1 1917  to  1930.  the 
properties  being  then  leased  back  to  the  company  for  20  years.  V.lOl.p.135 
Bills  payable.  Dec.  31  1919,  $888,755. 


REPORT. — For  year  ending  Dec.  31  1919.  V.  110,  p.  974. 

Sales  and  Net  Profits.  Except  Interest  on  Debt  Retired  by  Financing  in  1915. 
Year—  1919.  1918.  1917.  1916.  1916. 

No.  of  stores Not  stated  164  Not  stated  137  115 

Sales $11,487,045  $9,607,250  $7,831,509  $6,787,117  $5,613,987 

Net  profits $464,208  $347,114  $321,747  $422,148  $352,196 

Sales—  1920.  1919. 

October $1,218,840  $1,006,870 

10  months 10,862,789  8.911.647 

OFFICERS.— Pres.,  J.  G.  McOrory;  V.-Pres..  J.  H.  McCullough;  P.  A. 

Prior,  Van  O.  McCror.v:  Trees..  F.  D.  Jolly:  Sec..  B.  H.  Stenzel.  N.  Y. 
office.  621  Broadway.— (V.  Ill,  p.  901.  1284.  1666,  1955.) 

(W.  H.)  McELWAIN  CO.— (V.  lll.p.  489,  595,697.) 

MacANDREWS  & FORBES  CO.— (V.  110,  p.  2081,  2197,  2492,  2572.) 
MACKAY  COMPANIES  (THE).— ORGANIZATION.— A voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  11 
trustees,  elected  annually.  Present  trustees  are:  Clarence  H.  Mackay, 
W.  W.  Cook.  George  G.  Ward,  Edward  O.  Platt.  Geor 

M.  W.  Blackmar.  Charles  H.  Sabin,  Lewis  L.  Clarke,  Wf 
(New  York),  Sir  Edmund  B.  Osier  (Toronto),  Sir  Thomas  ! 

Eng.).  Owns  entire  $25,000,000  stock  of  Commercial  Cable  Co.  and  the 
entire  capital  of  the  Postal  Telegraph  system;  also  capital  stock  in  other 
cable,  telegraph  and  telephone  companies  in  United  States,  Canada  and 
Europe.  See  V.  84,  p.  448;  V.  85.  p.  407;  V.  86,  p.  476;  V.  89,  p.  848. 
Rights  of  stock.  V.  84,  p.  870.  Government  valuation  in  1918,  V.  106. 
p.  1465,  1581.  Wages,  V.  106,  p.  2762.  In  Sept.  1919  arrangements  were 
proceeding  for  the  laying  of  a new  American  cable  to  Japan,  &c.  V.  109, 
p.  1278.  Proposed  extensions,  improvements,  &c.,  see  annual  report  In 
V.  110,  p.  870. 

Increased  rates.  V.  108.  p.  1392  , 2334. 

On  July  31  1919  the  Government  surrendered  control  of  all  the  telegraph, 
cable  and  telephone  lines  held  by  it.  V.  108,  p.  1775,  1825.  1940,  2128. 
2438,  2532;  V.  109,  p.  482.  As  to  Government  demands  see  V.  109,  p. 
1992;  V.  110,  p.  870,  1936.)  Under  I.  S.  C.  C.  Jurisdiction.  V.  lll.p.  595. 
DIVIDENDS.—  11906.  1907-10.  1910-16.  ’17.  ’18.  '19.  1920. 

On  common %l  3 4 yearly  5 yearly  5J£  6 6 6 

REPORT.— Year  ending  Feb.  1 1920.  in  V.  110,  p.  769: 

Feb.  1 Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Receipts $5,021,095  $4,695,496  $4,519,365  $4,683,265 

Oper.  exp..  Fed.  tax.,  &c_  644.884  301,121  89,059  56.799 

Preferred  dividends  (4%)  2,000,000  2,000.000  2,000,000  2,000,000 

Common  divs.  (5K%).—  2,355,988  2,388,677  2,425,198  (5)2,069,020 

Balance,  surplus $20,223  $5,698  $5,108  $557,446 

(The  policy  of  the  Mackay  Companies  Is  to  obtain  from  the  subordinate 
companies  only  enough  money  to  meet  the  dlvs.  of  the  Mackay  Company 
■hares,  all  surplus  earnings  being  left  In  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  in- 
crease of  reserves.)  Office,  112  State  St.,  Boston. 

OFFICERS. — Pres.,  Charence  H.  Mackay:  V.-P.,  Geo.  G.  Ward: 
Treas.,  Edw.  C.  Platt;  Sec.,  Wm.  J.  Deegan. — (V.  Ill,  p.  595.) 

MADISON  TIRE  & RUBBER  CO.,  INC.— ORGANIZATION.— 
Incorp.  Aug.  13  1919  in  New  York  to  manufacture  high-grade  cord  and 
fabric  pneumatic  automobile  tire,  tubes.  See.  Acquired  the  facilities  of 
U S.  Rubber  Reclaiming  Co.,  Inc.,  established  in  1881.  Plant  at  Buffalo, 

N.  Y.,  has  a daily  capacity  of  l,2uu  tires  and  z.OOO  tubes,  total  floor  space 
230,000  sq.  ft. 

CAPITAL  STOCK. — Pref.  is  callable  at  125  and  div.  on  60  days  notice: 
convertible  at  any  time  until  July  1 1929  into  the  Common  stock  share  for 
share.  A cumulative  sinking  fund  of  3%  of  the  outstanding  Pref.  stock 
begins  July  1 1922.  No  mortgage  without  consent  of  % of  the  outstanding 
Pref.  stock.— V.  109,  p.  683.  892. 

DIVIDENDS.- — An  initial  quarterly  dividend  of  2%  on  pref.  stock  was 
paid  Jan.  2 1920;  same  amount  was  paid  in  April  and  July  1920. 

OFFICERS. — President,  Rudolph  A.  Low;  Vice-President,  Theo.  W. 
Bassett;  Secretary,  Clarence  H.  Low;  Treasurer,  Max  Loewenthal. — V.  109, 
p.  683.  892. 

MAGMA  COPPER  CO.— (V.  108,  p.  1825,  2026,  2532;  V.  110,  p.  1977.) 
MAGNOLIA  PETROLEUM  CO.— ORGANIZATION— A joint  stock 
association  (unincorporated)  organized  on  April  24  1911  under  laws  of 
Texas.  Owns  and  controls  oil  wells  in  Texas,  Oklahoma,  Kansas  and 
Ark.,  having  in  1919  a production  of  about  25.000  to  30,000  bbls.  of  crude 

011  dally,  with  refineries  located  at  Beaumont,  Fort  Worth  and  Corsicana, 
Tex.,  also  trunk  pipe  lines  from  Cushing  and  Healdton,  Okla..  and 
Electra,  Tex.  In  Dec.  1918  commenced  construction  of  an  8-inch  oil  pipe 
line  from  Ranger  to  Corsicana,  Tex.,  120  miles.  V.  107.  p.  2380. 

STOCK. — Auth..  $120,000,000  (increased  in  March  1920  from  $60,000.- 
000.  par  $100  (V.  110,  p.  1093).  $22,000,000  was  offered  to  shareholders 

of  record  Jan.  21  1918  at  par  (see  V.  106,  p.  302,  194:  V.  104,  p.  76),  and 
$14,671,900  was  offered  m July  1919,  making  $58,675,500  outstanding. 
V.  109.  p.  77,  177.  In  Jan.  1918  Standard  Oil  Co.  of  New  York  acquired 
about  $19,800,000  of  the  stock  without  voting  power.  The  Federal  Trade 
Commission  in  April  1918  charged  that  this  might  unduly  lessen  competi- 
tion. V.  106,  p.  504,  1799. 

Dividends. — In  March  1914  a stock  dividend  of  100%  was  paid,  and  In 
Jan.  1915  a stock  div.  of  25%  cash  dividends:  In  1915.  4%:  1916.  6%: 
1917.  6%:  1918,  Jan.  and  April.  1M%  each:  July  1918  to  Oct.  1920,  paid 
quar.  1 K % and  a special  div.  of  M of  1 % (V.  109,  p.  683) . 

BONDS. — First  mtge.  6%  gold  bonds,  authorized.  $10,000,000:  out- 
standing Jan.  1 1920.  $8,851,000;  canceled  by  sinking  fund  to  Dec.  31 
1919.  $1,149,000. 

REPORT— For  1919,  in  V.  110,  p.  1419,  1647,  showed: 

1919.  1918.  1917.  1916. 

Total  profits $49,819,657  $32,538,173  $18,825,980  $14,316,198 

Deprecvn  and  depletion  f ( 13,921,782  *6,675.065  2.888.893 

Bond,  &c.,  interest {42,778,684(  971.248  1,974,265  785.653 

Other  deductions \ \ 2.773,407  748.157  820.898 

Dividends 3,813,726  2.729,465  1,320,000  1,200,000 

Balance,  surplus $3,227,247  $12,142,271  $8,108,493  $8,620,753 

On  Dec.  31  1919,  capital  surplus  totaled  $67,439,793.  and  undivided 
profits,  $31,552,658. 

OFFICERS. — Pres.,  John  Sealy,  Galveston;  V.-Pres.  Sc  Gen.  Mgr.,  E.  R. 
Rrown,  Dallas;  Sec..  Courtenay  Marshall.  Beaumont:  Treas..  W.  O. 
Proctor,  Dallas.— (V.  110,  p.  1093.  1419,  1647,  2492;  V.  Ill,  p.  1476.) 
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MISCELLANEOUS  COMPANIES 
l Nor  abbreviations,  dec.,  see  notes  on  First  page) 


Manati  Sugar  Co — Common  stock 

Preferred  (a  & d)  7%  cum  call  120 11.111 

Manhattan  Electrical  Supply  Co — Stock  

Manhattan  Shirt  Co — Common  stock  >6.000.000 

Pref  stock  (a  & d)  7%  cum  red  120 

Manufacturers  Light  & Heat — Stock  *25, 000. non 

Maracaibo  Oil  Exploration  Corp — Stock  250.000  shares.. 
Mark  Mfg  Co — See  Steel  Sc  Tube  Oo  of  America 
Marland  Oil  Co — See  text 

Marland  Refining — Stock  $25,000,000 

Marlln-Rockwell  Corp — Common  stock  81,186  shares 
Martin-Parry  Corp — Stock  auth  100,000  shares 


$100 

100 

None 

25 

100 

50 

None 


See  text 
See  text 

70.000  sh's 
$ 5,000,000 

1.600.000 

23,000.000 

250.000  sh. 


24,872.835 

58,145  shr,«s 
100,000  sh. 


10 

7 

See  text 
See  text 
7 

10  in  ’20 


10 

See  text 
$2in  1920 


VS 

Q— J 


Dec  1 1920  24$ 
Oct  1 1920  1% 
See  text 

Dec  1 1920  Ui 
Oct  1 20  1H% 
Oct  15  1920  2% 


Checks  mailed 
do 

Checks  mailed 


Oct  25  ’20  2^% 
See  text 

Dec  1 ’20  50c. 


Bankers  Tr  Co.  N Y 


i acres  are 


increase  in  the  authorized  common  stock  from  $10,000,000  to  $15,000,000, 
andjin  the  preferred  from  $3,500,000  to  $5,000,000;  outstanding,  $3,500,000 
7 % ^cumulative  pref.  (a.  & d.)  and  $16,000,000  com.  Par  value,  $100. 
Pref.  stock  is  redeemable  at  120  and  accrued  di  vs . , and  has  equal  voting 
power  with  com.  stock. 

DIVIDENDS. — Beginning  April  1 1915,  the  company  has  paid  regularly 
quarterly  dividends  on  the  pref.  stock  at  the  rate  of  7%  per  annum.  On 
common,  paid  2)$%  quar.,  Dec.  1 1917  to  Dec.  1 1920  also  extra  divs.  as 
follows:  Nov.  8 1916,  20%  In  com.  stock  Sept.  8 1919,  24$%  in  cash  and 
5%  in  com.  stock. 

REPORT. — -Year  ended  Oct  31  1919:  Sales,  $9,343,352:  miscellaneous 
Income,  $201,914;  expenses,  $7,007,604;  profit  on  operations,  $2,537,661; 
deductions,  $1,304,563;  net  profit,  $1,233,097;  preferred  divs.,  $234,500; 
common  divs.,  $532,270;  surplus  for  year,  $466,327. 

OFFICERS. — Regino  Truffin,  Pres.;  Manuel  Riondo,  Frederick  Strauss. 
Alfred  Jaretzki,  Wm.  P.  Phillips,  E.  D.  de  Ulzurrun  and  Higinio  Fanjul, 
Vice-Presidents;  Manuel  E.  Rionda,  Treas.;  M.  R.  Angulo,  Sec.  N.  Y. 
office,  112  Wall  St.— (V.  110,  p.  1753,  2197,  2296.) 

MANHATTAN  ELECTRICAL  SUPPLY  CO.,  INC.— Incorp.  in  Mass., 
Nov.  8 1916.  On  July  1 1916  took  over  the  business  and  assets  of  the  Man- 
hattan Electrical  Supply  Co.  of  N.  J.  Manufacturers  and  jobbers  in  elec- 
trical supplies  and  apparatus.  Plants  are  located  in  Jersey  City,  N.  J., 
Ravenna,  O.,  and  St.  Louis,  Mo.  Stores  located  in  New  York  City,  Chi- 
cago and  St.  Louis. 

RECAPITALIZATION. — On  Aug.  10  1920  the  stockholders  voted  to 
change  the  outstanding  30,000  shares  of  common  stock  of  $100  par  value 
Into  30,000  shares  of  no  par  value,  and  to  increase  the  authorized  number  of 
shares  to  250, 060.  The  company  on  Aug.  20  1920  notified  its  common 
stockholders  that  each  $l60  share  of  outstanding  common  stock  could  be 
exchanged  for  one  share  of  no  par  value  common  stock.  No  time  limit  was 
placed  upon  the  exchange.  All  outstanding  1st  pref.  and  2d  pref.  stock 
aot  exchanged  for  no  par  value  stock  was  redeemed  in  cash  at  $11243  and 
*100,  respectively,  on  Oct.  1 1920. 

DIVIDENDS. — Initial  div.  of  $1  50  per  share  on  the  30,000  shares  of 
no  par  value  stock  was  paid  Oct.  15  1920.  A stock  div.  of  10%  was  also 
paid  on  that  date.  V.  Ill,  p.  901. 

EARNINGS. — For  6 mos.  ended  June  30  1920:  Gross  income,  $931,562; 
net  income.  $337,843;  reserve  for  Fed.  taxes,  $98,373;  dividends,  $168,943; 
•urplus,  $130,526. 

OFFICERS. — Pres.,  John  J.  Gorman;  1st  V.-P.  & Treas.,  Burtis  H. 
Ellis;  2d  V.-P.  & Asst.  Treas.,  J.  F.  Baisley;  Sec.,  Edgar  Whitmore.  N.  Y. 
office,  17  Park  Place.— (V.  Ill,  p.  1476,  1666.) 

MANHATTAN  OIL  CO— V.  109,  p.  1530. 

MANHATTAN  SHIRT  CO.— ORGANIZATION— Incorporated  in 
New  York  June  15  1912  as  successor  of  New  Jersey  company  of  same  name 
Manufactures  men's  shirts,  collars,  underwear,  pajamas. &c.  Application 
So  list  showing  properties  owned,  rights  of  stock  Ac.  V.  100.  p.  405 

STOCK. — Total  pref.  stock  issued  $3,000,000;  amount  redeemed  to 
Dec.  1919,  $1,400,000.  Pref.  is  redeemable  (also  in  liquidation)  as  a whole 
nr  In  part  at  120  and  accrued  div.  Cumulative  yearly  sinking  fund,  $90,- 
000,  to  purchase  or  call  pref.  stock.  For  further  rights,  see  V.  100,  y.  405. 

DIVIDENDS  %.—  [1915.  1916.  1917.  1918.  1919.  1920. 

On  common j % 243  4 4 64$  Text 

do  in  Lib  bonds..  | ..  ..  --  Dec.,  2 --  

On  pref.  stock  7%  p.  a.  (144  Q.-J)  Oct.  1 1912  to  Oct.  1920.  In  Dec.  1918 
an  extra  2%  was  paid  on  com.  in  44$  % Liberty  bonds.  V.  107,  p.  1924. 

In  March  1919  paid  1%  on  com.;  June  1919  to  Dec.  1920,  154%  quar. 

The  stockholders  on  June  10  1919  voted  to  reduce  the  par  value  of  the  com . 
shares  from  $100  to  $25.  V.  108,  p. 2438. 

Notes  payable  as  of  May  31  1919,  $1,442,000. 

REPORT. — Report  for  year  ending  Nov.  29  1919,  m V.  110,  p.  259, 
showed  total  net  income,  $1,651,303;  reserve  for  income  and  excess  profits 
taxes,  $526,000;  pref.  divs.  (7%),  $112,000;  com.  divs.,  $312,501;  bal.,  sur., 

^F?es?2Abram  L.  Leeds;  Treas.,  Silas  Thomas;  Sec.,  L.  C.  Leeds.  Office, 
242  Madison  Ave.,  N.  Y. — (V.  110,  p.  259,  471.) 

(THE)  MANUFACTURERS  LIGHT  & HEAT  CO..  PITTSBURGH. 

ORGANIZATION. — Incorp.  in  Pa.  Apr.  21  1903  as  a consolidation  of  a 

number  of  natural  gas  companies  operating  in  Allegheny,  Washington 
and  Greene  counties,  Pa.  V.  88,  p.  503;  V.  90,  p.  1428;  V.  92,  p.  524; 

V'LATE  i6l3V3S  21911.  T2.  '13.  '14.  *15. ’18.  1917.  ’18.  1919.  1920 
Per  cent  1 ^ 3 6^£  7 % 8 8 8&2ex  8 8 10 

In  1920*  Jan.  15  paid  2%  regular  and  2%  6xtra;  April  15,  2%;  July  15, 

2 bonds'.— The f 348 , 000  6%  bonds  due  Oct.  1 1920  were  paid  off  at  ma- 

tURK PORT  —Calendar  year  1919.  In  V.  110,  p.  769: 

Co Ifoi da r Years — 1919.  1918.  1917. 

Gross  earnings  $10,987,539  $9,693,573  $9,122,218 

Operating  expenses  and  taxes 7,050.544  6.166.198  5,663,208 

Nefsnirnlus  before  dividends $3,782,585  $3,410,651  $3,265,843 

nfvidenas S (10%)2, 300,000  (8)1 ,840,000(10)2300,000 

Depreciation  'and  depletion 1,221,914  1.167,699  944.122 


Balance  surplus $260,671  $402,952  $21,721 

Earnings  for  M.  B.  Led  Sept.  30  1920:  Gross.  $8,857,985;  net  $2,855 
479;  other  income,  $64,004;  surplus  after  divs.,  $1,503,777.  V.  Ill,  p.  1857 
OFFICERS. — Pres.,  John  E_  Gill,  Franklin.  Pa.;  Sec^and  AssL  Treas 


[.  E 


inert -'Treas  G W.  Ratcliffs  Pittsburgh:  V.-P.  I,.  A Mevran, 
:hanan,  M.  B.  Layton,  Pittsburgh. — (V.  Ill,  p.  595,  1824,  1476, 

1857.) 

MARACMBO  OIL  EXPLORATION  CORP.— ORGANIZATION.- 
tnenro  S.  pi  6 1919  in  Delaware  to  take  over  and  develop  exten- 
sive lands  in  Venezuela,  showing  oil  formations  and  seepages  Owns  all 
■of  the  capital  stocks  of  the  Mara  Exploration  <’o.,  Miranda  Exploration 
-Co  Paez  Exploration  Co.  and  Perija  Exploration  Co.  which  companies 
possess  Government  concessions  located  in  the  Maracaibo  Basin  of  Vene- 


zuela, totalling  750,000  acres  of  oil  bearing  land,  carefully  selected  and  ap- 
proved by  geologists.  The  acreage  acquired  in  the  opinion  of  the  geologists, 
includes  some  of  the  most  potentially  valuable  lands  in  the  Maracaibo  Basin. 
In  addition  to  the  holdings  referred  to , the  corporation  has  acquired  options 
on  various  other  areas,  which  are  now  being  reported  upon,  totalling  125,000 
acres.  Plans  have  been  made  for  rapid  development  of  the  corporation's 
properties,  including  immediate  drilling  on  two  sides  of  the  lake  on  areas 
already  recommended  as  especially  favorable  to  be  corporation’s  geolo- 
gists. Intensive  exploration  of  other  distrij  - ■ now  going  on.  The  com- 
pany has  no  bonds  or  preferred  stock. 

DIRECTORS. — William  Wallace  Mein,  Pres.;  R.  W.  Griggs,  Vice- 
Pres.;  W.  A.  Bostwick,  J.  W.  R.  Crawford,  Huntington  W.  Jackson,  S.  C. 
Thomson,  W.  D.  Ticknor,  R.  C.  Warriner,  New  York. — (V.  109,  p.  1897, 
2176.) 

MARGAY  OIL  CORPORATION.— V.  109,  p.  1466,  1530. 

MARLAND  OIL  CO.— ORGANIZATION.— Incorp.  Oct.  9 1920  in 
Delaware  with  an  authorized  capital  of  2,000,000  shares  of  no  par  value' 
The  company  will  acquire  by  consolidation  the  Marland  Refining  Co.  ar.d 
the  Kay  County  Gas  Co.  by  exchanging  its  shares  for  shares  of  the  old  com- 
panies on  the  following  basis:  One  no  par  value  share  in  the  new  company 
for  eacb  ten  shares  of  Marland  Refining  Co.,  par  $5  each,  and  one  share  in 
the  new  company  for  each  20  shares  of  Kay  County  Gas  stock,  par  $1  each. 

The  directors  of  the  new  company  are:  E.  W.  Marland,  W.  H.  McFad- 
den,  W.  G.  Lackey,  John  S.  Alcorn,  F.  R.  Kenny,  Sam  C.  Collins,  C.  C. 
Brown  and  Earl  Oliver,  Ponca  City,  Okla.;  E.  W.  Potter,  A.  J.  McAllister, 
of  Potter  Bros.  & Co.,  New  York;  Sidney  H.  March,  of  Ladenburg,  Thal- 
mann  & Co.,  New  York;  J.  D.  Callery,  Pittsburgh;  W.  F.  Stifel,  John  E. 
Stevenson,  Wheeling,  W.  Va.;  C.  D.  Smith,  Memphis,  Tenn.;  Vernon  F. 
Taylor,  Indiana,  Pa.,  and  Louis  J.  Nicolaus,  St.  Louis,  Mo. — V.  Ill,  p. 
1570,  1955. 

MARLAND  REFINING  CO.— ORGANIZATION— Incorp.  Nov.  18 

1916,  in  Okla..  with  a capital  of  $1,000,000,  but  was  organized  in  March, 

1917,  with  a capital  of  $2,500,000  and  took  over  the  property  and  assets 
of  101  Ranch  Oil  Co.,  Marland  Oil  Co.,  all  the  oil  properties  of  W.  H. 
McFadden  and  E.  W.  Marland  and  acquired  a large  amount  of  undeveloped 
oil  and  gas  leases. 

PROPERTIES. — The  company  owns,  in  wh61e  or  in  part,  108,629  acres 
of  developed  and  undeveloped  leases.  Its  net  working  interest  in  produc- 
tion from  this  acreage  for  the  9 months  ended  Sept.  30  1920  was  approxi- 
mately 1,000,000  barrels.  Has  two  refineries,  daily  crude  capacity  as 
skimming  plants  15,000  bbls.,  and  as  lube  plants  6,000  bbis.:  three  casing- 
head plants,  daily  capacity  3,250,000  oubie  feet  of  gas;  720  tank  cars  and 
37  distributing  and  filling  stations. 

The  Marland  Oil  Co.  was  incorporated  in  Oct.  1920  for  the  purpose  of 
acquiring  by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange,  &c.,  see  statement  of  Marland  Oil  Co. 
above. 

CAPITAL. — The  stock  was  increased  from  $2,500,000  to  $10,000,000 
in  Feb.  1918,  of  which  $2,568,740  as  a stock  dividend.  In  May  1919  was 
increased  to  $25,000,000.  The  stockholders  of  record  May  15  1919  were 
given  the  right  to  subscribe  to  new  stock  at  par  ($5)  to  the  extent  of  50% 
of  their  holdings  (V.  109,  p.  490) . The  stockholders  of  record  Oct.  31  had 
the  right  to  subscribe  up  to  Dec.  1 1919,  to  10%  of  their  holdings  at  par 
($5)  to  the  remaining  treasury  stock.  V.  109,  p.  1897.  Stockholders  of 
record  April  30  1920  had  the  right  to  subscribe  to  stock  of  the  new  Marland 
Oil  Co.  at  $1  a share. 

DIVIDENDS. — Divs.  have  been  paid  as  follows:  Aug.  and  Nov.  1917, 
2 4$  % each:  Feb..  June  and  Sept.  1918.  24$  %:  Jan.  1919  to  Oct.  1920.  24$  % 
quar.  Stock  dividends  have  been  paid  as  follows:  June  1918,  40%;  Sept. 

1918,  10%;  Jan.  1919,  10%;  July  1919,  25%.. 

EARNINGS. — Net  earnings  before  depletion  and  drilling  cost  for  the 
year  ended  Dec.  31  1919  were  $2,107,613,  and  for  the  9 months  ended 
Sept.  30  1920,  $3,166,687.  _ m J , 

DIRECTORS. — E.  W.  Marland  (Pres.),  W.  H.  McFaden,  (V.-P.), 
J.  S.  Alcorn  (V.-P.),  Samuel  C.  Collins,  W.  K.  Moore,  Vernon  F.  Taylor, 
Indiana,  Pa.;  C.  D.  Darrigrand,  Wichita,  Kan.;  Louis  J.  Nicolaus,  W.  G. 
Lackey,  St.  Louis.  Mo.;  John  E.  Stevenson,  Wheeling,  W.  Va.,  and  J.  D. 
Callery,  Pittsburgh,  Pa.  Office,  Ponca  City,  Okla.— (V.  Ill,  p.  1955.) 

MARLIN-ROCKWELL  CORP. — ORGANIZATION.— Incorp.  In  New 
York  Dec.  8 1915  as  Marlin  Arms  Carp.  Name  changed  as  above  March 
1917.  Property  Includes  (V.  107,  p.  1383,  1104):  (a)  Marlin  plant  at  New 
Haven,  Conn.;  (6)  Norwich,  Conn.,  plant,  formerly  owned  by  Hopkins  & 
Allen  Arms  Co.,  acquired  during  1918;  (c)  Hamden  plant  at  New  Haven; 
(d)  Philadelphia  plant  for  manufacture  of  roller  bearings,  formerly  of 
Standard  Roller  Bearing  Co  : (e)  Plainville,  Conn.,  ball  and  roller  bearing 
plant-  (/)  Mayo  plant  for  manufacture  of  radiators  for  automobiles  and 
aeroplanes,  located  in  leased  property  in  Bronx,  New  York  City;  (g)  Con- 
trol of  the  Braeburn  (Pa.)  Steel  Co.,  with  33-acre  plant  reported  to  have 
a monthly  capacity  of  750  tons  of  high-speed  and  tool  steels;  (ft)  Plant  of 
Richmond  Radiator  Co.,  Phila.  V.  107,  p.  909.  Full  official  statement  as 
to  status  under  peace  conditions,  V.  107,  p.  1845.  Plan  to  concentrate  on 
production  of  bearings,  V.  110.  p.  2391.  . ..  „0 

STOCK. — Common,  81,136  shares,  no  par  value;  outstanding,  68,145: 
reserved  for  conversion  of  notes , 12 ,991  shares.  Voting  trust  was  extended 
in  March  1917  till  beyond  March  14  1922.  Voting  trustees,  O.  B.  Willcox, 
A F Rockwell  and  G.  Hermann  Kinnicutt.  V.  107,  p.  1383.  All  of  the 
$3,500,000  pref.  stock  was  paid  off  at  par  and  divs.  in  Dec.  1916  and  Jan. 
1917  V 104  p 76  260.  Common  stock  listed  on  N-  Y.  Stock  Exchange 
to  sept.  1918. ' Full  statement,  V 107,  p.  1383;  V.  lo8.  p.  2634. 

DIVIDEND. — A dividend  of  $6  was  declared  in  Nov. 1918,  payable  $1 
each  Nov  and  Dec.  11  1918,  and  Jan.,  Feb.,  March  and  April  11  1919, 
respectively;  in  May  and  June  also  paid  $1;  July,  none  V.  109,  p.  1787; 

EARNINGS. — For  cal.  year  1917  and  6 mos.  of  1918,  V.  107,  p.  1383. 
1845,  1383.  Balance  sheet  Dec.  31  1919,  V.  Ul.p.  1477. 

Sales.  Net  Inc.  Oth. Inc.  War  Tax.P.&L.Ch.  Net  Prof . 
Year  1917— $12,525,296  $2,226,540  $12,884  $700,000  $564,921  $974,503 
6 mos. 1918.  13.252.301  2.989.088  35.208  (?)  — -----  3.024,296 

OFFICERS.— Chairman.  A.  F.  Rockwell:  Pres.,  D.  C.  Roper;  V.-Pres. . 
T C Fogel;  Treas.,  H.  C.  Pryer;  Sec.,  Ralph  A.  Gamble.  N.  Y.  office, 
347  Madison  Ave.— (V.  110,  p.  1531,  2391;  V.  Ill,  p.  394,  1477.) 

MARTIN-PARRY  CORP.— ORGANIZATION.— Incorp.  in  Delaware 
May  26  1919  and  has  acquired  Martin  Truck  & Body  Corp.,  York,  Pa., 
and  Parry  Manufacturing  Co.,  of  Indianapolis.  Manufacturers  of  com- 
mercial automobile  bodies.  Plants  at  York  and  Indianapolis  have  a com- 
bined output  of  60.000  bodies  annually.  Plans  were  approved  m Jan.  1920 
for  doubling  the  capacity  of  the  company  s plants.  V.  110,  p.  471-  In 
Apr.  1920  the  truck  business  was  taken  over  by  the  Atlas  Truck  Corp.,  a 
new  corporation,  stockholders  being  given  the  privilege  of  subscribing  to 
25,000  shares  of  the  latter  company’s  stock  at  $5  a share.  V.  110,  p.  1647 . 
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Massachusetts  Qas  Companies — Common  stock 

Preferred  (a  A d>  4%  oum  *25.000.000- OB 

Sinking  fund  gold  bonds  redeemable  at  105 OB.zo’Ar 

Debentures  gold  red  105 OB.z 

Massachusetts  Oil  Refining — CJom  stock  85.000.000 

7%  cum  participating  Pref  stock  $5,000,000  auth 

Oonv  10-yr  g bonds  7%  partlc  call  120  $5,000,000  auOBc* 

Mathieson  Alkali — Common  stock  $6.500.000 

Preferred  (a  & d)  stock  cum  7%  $3,500.000 

Maxwell  Motor  Co.  Inc — Common  stock  $13,000.000 

1st  pref  (a  A d)  7%  oum  red  105.  $13,471.500 . 

Seoond  preferred  (a  A d)  6%  non-cumulatlve. $11,000,000 

1st  pref  dividend  certificates,  call  at  par _Var 

Capitalization  Proposed  under  Merger  Plan — See  text 


$100 
100 
1.000 
1.000 
100 
100 
100  Ac 
50 
100 
100 
100 
100 


$25,000,000 

26.000.000 

4.476.000 

4.000. 000 

5.000. 000 
None 

3.000. 000 
5,885,700 
3.169.600 

12.805.158 

13.133.336 

10.127,468 

700,173 


See  text 
4 In  1920 

ft! 


J A J 
■Q-j"l5* 


Q— J 
Seml-an. 


Nov  1 ’20  1 Ji  % 
Dec  1 '20  2% 
Jan  1 1929 
Deo  1 1931 


Oct  1 1929 
Jan  2 '19.  1J4 
Oct  1 '20.  \% 

July 2 '17  254% 
See  text 
July  2 '17  1X% 
Var.  1920 


Old  Colony  Tr  Co.  Boston 
do  do 
Boston,  Mass 
Old  Colony  Tr  Co.  Boat 


New  York 
Checks  mailed 
New  York 


DIVIDENDS. — Initial  quar.  div.  of  50  cents  per  share  was  paid  Mar.  1 
1920;  same  amount  paid  June  1,  Sept.  1 and  Dec.  1 1920. 

EARNINGS. — Earnings  for  the  8 months  ended  Aug.  31  1920  were 
$279,564. 

DIRECTORS. — J.  J.  Watson  Jr..  Chairman;  F.  M.  Small,  Pres. 
Robert  I.  Barr.  Walter  R.  Herrick,  S.  C.  Parry,  James  F.  Shaw.  Guy  E- 
Tripp,  George  H.  Walbridge  and  W.  T.  Dewart.  The  Sec.  is  Henry  Hop- 
kins, Jr.,  and  Treas.,  J.  J.  Gitlinan. — (V.  Ill,  p.  1757.) 

MASSACHUSETTS  OAS  COMPAN IES.— ORGANIZATION.— A vol- 
untary association  formed  In  Oct.  1902.  per  plan  in  V.  74,  p.  1311.  Boston 
Consol.  Gas  Co.  operates  gas  generating  plants  at  Everett.  Commercial 
Point.  Calf  Pasture  Allston.  Ac.  Gas  Is  sold  and  distributed  for  con- 
sumption in  Boston  and  suburbs:  amount  sold  for  year  ending  Dec.  31  1919. 

6,305,587.000  cu.  ft.,  a decrease  of  0.28%,  compared  with  the  output  of 
the  previous  year.  The  Massachusetts  Gas  Companies  own  $15,111,600 
of  the  $15,124,600  stock  of  Boston  Consol.  Gas  Co.;  also  the  $25,000,000 
capital  stock  of  the  New  England  Fuel  A Transportation  Co.  (see  V.  109, 
p.  1705),  $575,000  stock  of  the  East  Boston  Gas  Co.,  entire  $560,000 
capital  stock  of  Newton  A Watertown  Gas  Light  Co..  Ac.  V.  100,  p 1575, 
1690:  V.  108,  p.  274.  Wages,  V.  107,  p.  1750.  Rates,  V.  110.  p.  1091. 

Citizens'  Gas  Light  Co.  of  Quincy.  Mass. , was  acquired  in  1906.  Sliding- 
scale  gas  law,  see  V.  101.  p.  1268:  V.  82,  p.  1270.  Boston  Consol.  Gas  Co 
July  1 1907  reduced  price  of  gas  to  80  cents,  but  on  Jan.  1 1918  on  account 
of  Increased  expenses  raised  rate  to  90  cents,  and  in  Oct.  1918  to  $1 . V.  107, 
p.  1672,  1921;  V.  105.  p.  2277.  Note  issue,  V.  110,  p.  661. 

Effective  June  30  1917,  the  New  England  Fuel  A Transportation  Co.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos 
took  over  all  the  property  of  the  New  England  Gas  A Coke  Co.,  Boston 
Tow  Boat  Co.  and  Federal  Coal  A Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  A Coke  Co.  (except  business  of  purchas- 
ing and  selling  of  coal).  V.  105,  p.  2189,  2003,  612;  V.  104,  p.  2122;  V.  99, 
p.  1455;  V.  93,  p.  232 


j aggregating  256%.  V.  104,  p.  1049.  This  company's 

affairs  in  April  1919  were  in  the  process  of  liquidation,  due  to  the  cessation 
of  hostilities. 

Beacon  Oil  Co  was  organized  early  in  1919  with  a capital  of  $2,500,000  to 
enable  the  Massachusetts  Gas  Co.’s  owning  stock  control  to  enter  the  oil 
refining  business.  V.  108,  p.  2334. 

DIVS . — 11907  to  1910  'll  A '12  1913.  '14.  ’IS.  '16  *17  19l7toNov’20 
On  oom.%f  3 yearly  4 yearly.  454.  5 5 5 text.  1M%Q-F 

$1,250,000  set  aside  for  5%  com.  divs.  Aug.  1916  to  May  1917;  but  in 
June  1917  $1,750,000,  increasing  rate  for  1917-18  to  7%  yearly.  V.  104, 
P.  2644.  Red  Cross.  54  of  1%  July  16  1917. 

BONDS.— The  J6.00U.000  4 54s  of  1909  have  a sinking  fund  of  $120  000 
per  annum  for  first  5 years  and  S180.000  thereafter.  No  mortgage  or  pledge 
of  assets  can  be  made  without  equally  securing  the  bonds,  V.  88.  p. 
104,  161.  Debentures,  see  V.  93.  p.  1671;  V.  94.  p.  283. 

REPORT— For  calendar  year  1919,  V.  110,  p.  1531. 

Period  Total  Int.,&c.,  Preferred  Common  Balance , 

Covered — Income.  Charges.  Dividends.  Dividends.  Surplus . 

$ $ $ $ $ 

Yr.toDec.31. 19  3,412, 234  565,176  (4%)1 ,000,000  (7%)  1 .750.000  150.676 

Yr.toDec.31' 18. 3 ,330, 496  770,293  (4%)1,000,000  (7%)1. 166,667  393.536 
6 mos.  ending 

Dec.  31  1917-1,702,634345.258  (2%)  500.000  — 857,376 

Yr.toJune30'17. 3, 784 ,330557 .088  (4%)1.000.000  (754)1.875.000  352.243 

OFFICERS. — Pres.,  James  L.  Richards;  Sec.,  A.  S.  Bull.  Office,  Minot 
Bldg.,  Boston. 

TRUSTEES. — Robt.  Winsor,  Chairman,  Charles  F.  Adams,  Walter 
C.  Baylies,  Samuel  Carr,  Joseph  B.  Russell,  Frederic  E.  Snow,  Edwin  S 
Webstar,  James  L.  Richards,  H.  Wendell  Endicott. — (V.  Ill,  p.  1955.) 

MASSACHUSETTS  OIL  REFINING  CO.— ORGANIZATION  — 
Incorp.  in  Nov.  1919  in  Virginia,  to  engage  in  refining,  transporting  and 
marketing  of  petroleum  and  its  products.  Has  under  construction  at  Boston 
Harbor  a refinery  of  1.400,000  barrels  of  crude  oil  per  annum.  Is  closely 
allied  with  Island  Oil  A Transport  Corp.,  which  owns  a majority  of  the  Com- 
mon stock.  V.  109,  p.  1797. 

BONDS. — The  bonds  are  redeemable  on  any  int.  date  on  30  days 
notice  at  120  and  int.,  but  convertible  during  said  period.  Annual  Sinking 
Fund  of  a sum  equal  to  10%  of  net  earnings  for  the  previous  year  to  be  ap- 
plied to  the  purchase  or  to  the  drawing  of  bonds  by  lot  at  120  and  int. 
Upon  the  retirement  of  all  bonds  (by  purchase  or  conversion)  the  10%  sink- 
ing fund  will  be  applied  to  the  purchase  of  Preferred  stock  at  not  exceeding 
125  and  div.  Convertible  at  any  time  $ for  $ into  7%  Cumulative  A Par- 
ticipating Pref.  stock.  This  Pref.  stock  is  entitled  to  participation  (20%) 
In  tne  same  earnings  as  the  bonds,  and  is  callable  as  a whole  at  125% . The 
company  covenants  that  each  year  it  will  set  aside  20%  of  the  net  earnings 
(after  deducting  bond  interest,  taxes,  Pref.  stock  divs.  and  sinking  fund 
requirements)  for  the  previous  calendar  year,  which  amounts  is  to  be  dis- 
tributed to  holders  of  the  bonds  (and  for  Pref.  stock  issued  for  same) 
In  pro  rata  payments  on  July  1 — in  addition  to  the  fixed  int.  (or  dividend) 
at  the  rate  of  7%  p.  a.  President,  W.  O.  Robinson. — (V.  109.  p.  1797). 

MATHIESON  ALKALI  WORKS  (INC.).— ORGANIZATION  .—In- 
corp. in  Va.  in  1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda,  Ac.  In  July  1917  merged  the  Castner  Electrolytic  Alkali  Co.,  all 
stock  previously  owned. 

Capital  stock,  see  table  at  head  of  page.  (See  offering,  V.  104,  p.  261.) 
No  bonded  debt. 

REPORT.— For  year  ending  June  30  1920  in  V.  Ill,  p.  1563: 

1919-20.  1918-19. 

Earnings  after  deducting  manufacturing,  selling,  general 

and  admin,  expenses,  depletion  and  depreciation $642,227  $414,522 

Other  income  (net) 59,547  79,062 


Total  income $701,774  $493,584 

Deduct — Prov.  for  Fed.  income  A excess  profits  taxes.  ..  $48,209  $69,231 

Provision  for  sinking  fund 37,500  49,300 

Dividends  on  preferred  stock  (7%) 214,533  215,383 

Dividends  on  common  stock 176,571 


Transferred  to  balance  sheet $401,532df$16,901 

r DIVIDENDS. — On  the  pref.  at  rate  of  7%  yearly,  since  organization. 
Apr.  1919  div.  on  com.  passed.  V.  108,  p.  1169. 

pAnurmn  Hiiririanria  ’HQ  ’in  *11  *1 


i Ksujjitrui-  tJLwn.  vj  i / ujjuzvu.  j. 

Class  A ( Preferred ) Stock. — Par  value  $100  a s 
par  value  as  the  committee  shall  determine. 
Class  B as  to  assets  of  $100  a share  (in  cai 


Pres. , E.  M.  Allen.  N.  Y.  office,  25  W.  43d  St.— (V.  lll.p.  1088.  1188, 
1563.) 

MAXWELL  MOTOR  CO..  INC.— ORGANIZATION.— Incorp.  Id 
Delaware  Dec.  31  1912  as  successor  after  foreclosure  (plan  V.  95,  p.  1044. 
1335,  1626)  of  U.  S.  Motor  Co.  V.  90,  p.  1177.  1494.  1618.  1682;  state- 
ment  Sept.  1910,  V.  91,  p.  868:  V.  97,  p.  1111.  Output  capacity  was  In 
1916  Increased  to  over  8,000  automobiles  per  month.  V.  95.  p.  1335;  V. 
96.  p.  1559.  See  application  to  list,  V.  100.  p.  52.  On  Sept.  11917  took 
a 5-vear  lease  of  plant  of  Chalmers  Motor  Corp.  (which  see). 

MERGER. — In  Nov.  1919  a readjustment  of  capitalization  and  a merger 
with  the  Chalmers  Motor  Corporation  was  proposed. 

Committees  representing  (1)  the  merchandise,  and  (2)  the  banking  credi- 
tors of  the  Maxwell  Co.;  and  (3)  the  stockholders  of  the  Maxwell  and  the 
Chalmers  companies,  have  agreed  upon  a plan  and  agreement  of  reorganiza- 
tion bearing  date  Sept.  1 1920.  This  plan  succeeds  the  plan  of  Aug.  39 
1919,  which  was  abandoned.  V.  109,  p.  985,  978,  985,  1700. 

Authorized  Capital  Stock  of  Proposed  New  Merger  Company. 

share  or  without 

Preferred  over 

$100  a share  (in  case  of  liquidation 
voluntary  or  involuntary)  and  as  to  non-cumulative  divi- 
dends at  rate  of  $8  per  share  per  annum,  with  right  to  par- 
ticipate equally  with  the  common  stock,  share  for  share,  in 
any  further  dividends  declared  in  any  year  after  $8  per  share 
has  been  paid  in  that  year  on  both  classes  of  stock.  Also 
possessing  equal  voting  rights  with  Class  B stock,  share  for 

share.  Total  authorized 200,000  shr«. 

(a)  To  be  sold  along  with  400,000  shares  of  Class  B stock  to 
underwriting  syndicate,  with  right  to  assenting  stockholders 

to  acquire  all  or  part 150,000  shr*. 

(5)  To  be  used  together  with  cash  and  50,000  shares  of  Class  B 

stock  in  connection  with  acquisition  of  new  management 3,000  shrs. 

(c)  To  be  placed  in  the  treasury  except  in  so  far  as  used  for 

the  purposes  of  plan  or  towards  defraying  expenses 47,000  shrs. 

Class  B (or  Common ) Stock  of  no  par  value.  Total  authorized, 

800,000  shares,  viz.: 

(a)  Distributable  to  shareholders  if  participating  in  plan 170,179  shrs. 

( b ) To  be  sold  with  150,000  shares  of  Class  A to  underwriting 

syndicate  (or  shareholders) 400,000  shrs. 

(c)  To  be  used  with  cash  and  3,000  shares  of  Class  A stock  in 

connection  with  acquisition  of  new  management 50,000  shrs. 

(d)  To  be  placed  in  treasury  except  as  may  be  required  for 

purposes  of  plan,  expenses,  Ac 179,821  shrs. 

In  the  discretion  of  the  committee  not  exceeding  5,000  shares  of  Class  A 
stock  and  13,333  1-3  shares  of  Class  B stock  may  be  set  aside  to  be  sold 
to  employees  at  a price  not  less  per  share  than  that  at  which  the  under- 
writing syndicate  has  agreed  to  acquire  stock  under  the  plan. 

One.  Two  and  Three-Year  7%  Notes. — Payable,  principal  and  interest, 
substantially  as  follows:  One-third  in  amount  one  year  from  their  date; 
one-third  in  amount  two  years  from  their  date;  and  one-third  in  amount 
three  years  from  their  date;  but  all  or  any  part  redeemable  at  option  of 
new  company  at  par  and  accrued  interest  upon  due  notice. 

Issuable  only  to  the  amount  required  (in  addition  to  the  cash  payment 
provided  by  the  plan)  for  delivery  under  terms  of  plan  on  account  of  claims 
of  merchandise  creditors  and  unsecured  notes  of  Maxwell  company  deposi- 
ted or  otherwise  subjected  to  the  plan.  The  principal  amount  of  these 
unsecured  claims  and  notes  is  estimated  at  $22,941,000  (including  interest 
accrued  to  date  of  new  notes)  and  if  all  become  subject  to  the  plan  it  is  esti- 
mated that  the  new  company  will  issue  $15,294,000  of  the  new  notes,  viz.: 

One-year  7%  notes  subject  to  call  at  par  and  interest $5,098,000 

Two-year  7%  notes  subject  to  call  at  par  and  interest 5,098,000 

Three-year  7%  notes  subject  to  call  at  par  and  interest 5,098,000 

Chalmers  Motor  Co.  ls(  M.  6%  Five-Year  Gold  Notes  Maturing 

Oct.  1 1922  (see  V.  105,  p.  912) , left  undisturbed  by  the  plan..  3,150,000 
Treatment  of  Deposited  Securities  under  the  Plan. 

Holders  of  Amount  Will  Receive  in  Exchange 

Existing — ■ Outstanding.  Cash.  1 -Yr. Notes  2-Yr.Notes  3-Yr.Notes 

(1)  U nsec. claims$22, 941, 000  $7,647,000  $5,098,000  $5,098,000  $5,098,000 

Per  $9,000-  (esti-)  \ 3,000  2,000  2,000  2,000 

(Maxwell),  mated)  / 33  1-3%  22.22  + % 22.22  + % 22.22  + % 

Stock  of—  New  Class  B Stock  of  No  Par  Value 

(2)  Maxwell  (Note  also  subscription  rights  described  below.) 

1st  pref 13,133,342  65,667  shares  or  5 shares  for  $1 ,000  Maxwell 

2d  pref  ...  10,127,468  25,319  shares  or  2M  shares  for  $1 .000  Maxwell 
Common  . . 12,855,158  12,856  shares  or  1 shares  for  $1,000  Maxwell 

Preferred-  . 4,400.000  26,400  shares  or  6 shares  for  $1 ,000  Chalmers 

(no  par)  Com. 399, 364  sh.  39,937  shares  or  1 share  for  10  shares  Chalmers 
In  determining  the  amount  due  on  deposited  notes  and  claims  interest 
will  be  figured  thereon  to  the  date  of  the  new  notes,  and  it  is  anticipated 
that  notes  and  claims  small  in  amount  will  be  paid  in  full,  and  others  will 
require  adjustment  or  settlement. 

Estimated  ($15,000,000)  Cash  Requirements. 

For  cash  payment  to  creditors  of  one-third  of  their  claims,  say_.$7,647 ,000 
For  adjustment  with  secured  claims  and  release  of  collateral,  mis- 
cellaneous settlements  and  payments,  expenses  and  additional 

working  capital,  say 7,353,008 

An  underwriting  syndicate  has  been  formed,  of  which  Blair  A Co..  Inc., 
have  consented  to  act  as  the  managers,  which  has  agreed  to  purchase 

150,000  shares  of  Class  A stock  and  400,000  shares  of  Class  B stock  of  the 
new  company  for  $15,000,000.  No  commission  or  other  compensation 
will  be  paid  to  the  syndicate.  The  managers  of  the  syndicate  for  their 
services  as  such  will  he  paid  $250,000  as  part  of  the  expenses  of  the  plan. 
Rights  of  Depositors  to  Acquire  Syndicate  Stock. 

On  the  terms  herein  stated , depositors  of  Maxwell  and  Chalmers  stock  are 
given  the  opportunity  to  acquire  for  $15,000,000  all  of  the  Class  A and 
Class  B stock  which  the  syndicate  is  obligated  to  purchase,  receiving  for 
$150  so  invested  1 shares  of  Class  A stock  and  4 shares  of  Class  B stock, 
and  for  other  amounts  at  the  same  rate. 

Minimum  Amounts  of  Class  A and  Class  B Stock  Which  Depositors  Have  the 
Absolute  Right  to  Acquire  ( Along  with  Additional  Amounts 
Subject  to  Allotment.) 

In  Respect  of  Each  10  Shares  of  New  Stock- 

Existing  Stock  Deposited — Class  A . 

Maxwell  1st  pref 4.5  shrs. 

Maxwell  2d  pref 2.25  shrs. 

Maxwell  common .9  shrs. 

Chalmers  preferred 5.4  shrs. 

Chalmers  common .9  shrs. 


Cash  1st  Install. 
Class  B.  Payment,  of  10%. 
12  shrs.  $450  $45  00 

6 shrs.  225  22  50 

2.4  shrs.  90  9 00 

14.4  shrs.  540  54  00 

2.4  shrs.  90  9 00 


198 


INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 


cum  redeem  125  (text) . 

May  Bldg  1st  M leasehold  serial  M gold  red  text 

Mercantile  Stores  Co.»  Inc — Stock  $5,400,000 

Debenture  bonds  85, 400,000  g call  par,  s f Ba.c* 

Merck  & Co — Common  stock  40,000  shares 

Pref  (a  & d)  stock  8%  cum  $3,500,000  call  115 

Mergenthaler  UnotvDe — Stock  authorized  515,000,001) 


1913 

1918 


$20,000,000 

7^*n  '20 

Q— M 

See  text 

7 In  1920 

Q— J 

1,560.000 

6 g 

|M  A 8 

See  text 

New 

See  text 
1 40,000  shs. 
3,500,000 

5g 

jJ  & D 31 

8% 

1 Q— J 

12,800,000 

10  in  ’20 

Q— M 

Dec  1 1920  2 
Jan  3 ’21.  I ’4 
Mar  2 '21- ’33 


Checks  mailed 
do 

Cleveland  and  Chicago 


Note.  — In  case  holders  of  all  outstanding  stocks  of  Maxwell  and  Chalmers 
companies  shall  acquire  the  minimum  amounts  shown  by  the  foregoing 
table,  there  will  be  deliverable  to  such  depositors  substantially  3,160  shares 
of  Class  A stock  and  8,427  shares  of  Class  B stock  in  excess  of  the  number  of 
such  shares  which  the  syndicate  is  obligated  to  purchase.  To  meet  such 
contingency  to  the  extent  required,  the  committee  will  sell  additional 
Class  A stock  and  Class  B stock  at  the  same  price  per  share,  thus  reducing 
correspondingly  the  stock  contemplated  to  remain  in  the  treasury.  Com- 
pare V.  Ill,  p.  1375. 

Managing  and  Reorganization  Committee. — Walter  P.  Chrysler,  J.  R. 
Harbeck,  Geo.  W.  Davison,  B.  F.  Everitt,  E.  R.  Tinker,  Ralph  Van 
Vechten,  James  C.  Brady,  Leo  M.  Butzell  and  Hugh  Chalmers,  Eldon 
Bisbee,  Harry  Bronner,  Henry  V.  Poor.  Sec.,  A.  A.  Rost,  11  Pine  St., 
N.  Y.  Depositary,  Central  Union  Trust  Co.,  N.  Y. 


REPORT  . — In  full  for  year  ending  July  31  1919,  in  V. 

Consol.  Profit  and  Loss  Account  Years  ending  July  31. 


Sinking  fund 

Inventories  reserve 

First  pref.  dividends 

Second  pref.  dividends.. 

Common  dividends 

Adjustment  of  taxes 

Reduction  of  value  of 

other  investments 

Res.  for  conting 

Reserve  for  income  tax.. 


1,085,109 

'726,220 

572T76 

$3,229,323 

$929,937 

131,333 

$3,163,334 

$871,133 

133,366 

$5,914,905 

$407,208 

139,151. 

x233'515 

X953.762  976,427 

_(6%)607,650 

~ 50T73 

(10%)1,277,800 

580,392  

-600.055 

75,000 

169,887 

$1,114,487 

$9,681,613 

$549,681 

$8,567,125 

$2,506,669 

$8,017,444 

1915-16. 

$5,531,034 

395,857 

$5,926,892 

$500,256 

137,641 

200,000 

2,750,013 


$2,338,982 
$5,510,775 

* Deprec.  on  bldgs.,  mach’y  and  tools  over  and  above  repairs  & replace’ts. 

x During  the  year  1917-18  the  regular  quarterly  dividends  of  1 M % on  the 
1st  pref.  stock  for  the  quarters  ending  Sept.  30  and  Dec.  31  1917  were  paid  in 
cash  and  for  the  quarters  ending  March  31  and  June  30  1918  in  dividend 
certificates  payable  as  to  principal  two  years  from  date  of  issue,  with  interest 
at  the  rate  of  6%  per  annum,  payable  semi-annually. 

In  1918-19,  because  of  the  increased  cost  of  labor  and  materials  and  bV 
cause  a final  settlement  had  not  yet  been  effected  with  the  Government 
agents  and  accountants  in  regard  to  the  5-year  lease  of  the  Chalmers  Motor 
Corp.  properties,  it  was  deemed  necessary  to  conserve  the  cash  resources  of 
the  company  and  to  discontinue  the  payment  in  scrip  or  otherwise  of  the 
» ° plan  V.  109,  p.  978,  985, 


OFFICERS. — Chairman  and  President,  W.  Ledyard  Mitchell,  Detroit; 
V.-P.,  Carll  Tucker,  N.  Y.;  Treas.,  W.  M.  Anthony,  Detroit:  Comp., 
John  Flint;  Sec.,  L.  W.  Linaweaver,  N.  Y.  headquarters,  1808  Broadway. 
-HY.  Ill,  p.  499,  697,  1375,  1477,  1570,  1666.)  j ,j  j j .,  „ 

«3MAY  DEPARTMEMfWd^E“sCO.-^^GAlNiiAfl^^^^oraied 
In  New  York  on  June  4 1910  and  took  over  the  Shoenberg  Mercantile  Co.  oi 
St.  Louis  (operating  the  "Famous").  May  Shoe  & Clothing  Co.  of  Denver, 
Colo.,  and  May  Co.  of  Cleveland,  O.  V.  90,  p.  1617  On  Feb.  25  1911  ac- 
quired entire  stock  ($1,000,000  each  of  common  and  pref.)  of  Wm.  Barr 
Dry  Goods  Co.  of  St.  Louis.  V.  92,  p.  876;  V.  100,  p 2075.  In  July  1912 
(purchased  department  store  business  of  M.  O’Neill  & Co.  of  Akron,  O. — 
tee  below.  V.  94,  p.  1569;  V.  95.  p.  484. 

Owns  stock  or  May  Building  Co.  (Cleveland)  and  leases  property  for  30 
.years,  rental  providing  for  Interest  and  principal  of  $2,000,000  6%  serial 
bonds,  maturing  $60,000  yearly  In  1915  and  1916.  then  $80,000  yearly  to 
1922.  $90,000  In  1923  and  1924.  $100,000  In  1925  to  1927.  $120,000  In  1928. 
and  1929.  $140,000  In  1930  and  1931  and  $200,000  In  1932  and  1933. 
Bonds  red.  at  103  on  any  Int.  day  beginning  Mar.  1 1918.MV.  97.  p.  54. 
V.  98,  p.  993.  Purchase  money  mortgage  Jan.  31  1920,  $255,000. 

STOCK.— As  to  stock  provisions,  see  V.  94.  p.  1569.  1768:  V.  95.  p.  484^ 
Pref.  stock  issued  $8,250,000;  retired  by  s.  fd.  to  Mar.  1920,  $2,250,000- 
The  stockholders  on  June  10  1920  authorized  an  increase  in  the  common 
stock  from  $15,000,000  to  $20,000,000.  V.  110,  p.  2081,  2197  , 2492. 


DIVIDENDS  on  / 11.  T2.  '13.  1914.  ’15.  ’16.  '17. ’18.  ’19.  ’20- 

Common  stock %\  1 4H  5 5 254  254  5 5 6 734 


REPORT. — For  year  ending  Jan.  31  1920,  V.  110,  p.  1419,  showed: 
Jan.  31  Years—]  1919-20.  1918-19.  1917-18.  1916-17. 

Net  sales $57,962,444  $41,179,261  $35,631,660  $30,347,482 

Net  profits 7,848,104  2,168,269  2,150,332  1,005,702 

Federal  taxes 2,400,000  1,632.289  878.078  80.671 

Shrinkage  in  inventories  1,250,600  

Preferred  dividends  (7%)  459,638  47 

Common  dividends (6%)900,000  (5)75 


Balance,  surplus $2,838,466  $1,559,978  $1,758,772  $2,107,320 

Pres.,  Marton  J.  M iy.  N.  Y.  office.  128  Broadway. — (V.  110,  p.  1419  • 
1977.  2081,  2197,  2492.  2662.)  ^ 


MERCANTILE  STORES  CO..  INC.,  NEW  YORK  CITY.— ORGAN. 
— Incorporated  in  Delaware  in  Jan.  1919  per  plan  in  V.  107,  p.  2480,  as 
uccessor  of  Mercantile  Stores  Corp.,  which  in  turn  was  formed  in  accord- 
ance with  the  plan  of  Sept.  25  1914  for  the  reorganization  of  the  dry  goods 
i-ouse  of  H.  B.  Claflin  Co.  (V.  99,  p.  971,  967,  1302,  1454).  WUl  supervise 
the  23  retail  stores  named  below,  owning  their  entire  share  capital.  Has 
as  "free  assets"  (l.e.,  not  pledged  for  any  special  series  of  notes),  entire 
capital  stock  of  McCreery  & Co.,  Pittsburgh;  Wilkes-Barre  Dry  Goods  Co 
and  MacOullum  & Cloutier  Mercantile  Co.,  Anaconda,  Mont.,  Jones 
Store  Co.  of  Kansas  City.  «**  «-  . 

♦ NEW  SECURITIES.— The  plan'of  Dec."l8  1918  (V.  107,  p.  2480),  was 
formulated  to  put  the  several  properties  on  a permanent  basis  by  exchanging 
Collateral  notes  of  the  several  series,  all  due  Dec.  1 1919,  for  stock  aad 
bonds  (J4  each)  in  amounts  together  aggregating  the  valuation  of  the  assets 


pledged  to  said  series  by  the  collateral  trust  agreement  of  1914,  as  below 
shown.  In  Nov.  1919  a very  large  proportion  of  the  notes  had  assented  to 
the  plan,  but  the  transfer  of  assets  was  atviting  further  assents.  V. 
109,  p.  lV98. 

The  new  company  is  authorized  to  issue  under  the  plan  $5,400,000  5%  15 
year  debenture  bonds  dated  Dec.  31  1918.  Bankers  Trust  Co.  of  N.  Y. 
trustee.  Minimum  sinking  fund  beginning  in  1919,  66  2-3%  of  the  net 
earnings  of  each  fiscal  year  after  deducting  interest,  setting  up  necessary 
reserves,  &c.  It  is  contemplated  to  retire  the  bonds  either  through  call  for 
tenders,  purchase  at  public  or  private  sale  below  par  or  by  lot  at  par  to 
extent  of  available  funds.  To  secure  continuity  in  the  management  a five- 
year  voting  trust  for  the  stock  will  be  created,  and  the  five  men  previously 
composing  the  board  of  trustees  consented  to  serve  as  the  members  thereof, 
namely  James  S.  Alexander,  Pres.  Nat.  Bank  of  Commerce,  N.  Y.;  Ernest  A. 
Hamlll,  Pres.  Corn  Exchange  Nat  Bank.  Chicago;  John  W.  T Nichols, 
of  Minot,  Hooper  & Co.,  N.  Y.;  Philip  Stockton,  Pres.  Old  Colony  Trust 
Co..  Boston,  and  Henry  W.  Howe,  of  Lawrence  & Co.,  Boston  and  N.  Y. 


Basis  of  Exchange  of  Notes  of  Old  Mercantile  Store  Corporation  . 

Valuation  of  Collateral — Original  Face  of  Notes  and  Percentage  on  Same  Now 
to  be  Represented  by  New  Securities  (.Stock  and  Bonds  in  Equal  Amounts) . 
[Amounts  so  issuable  and  sums  paid  in  cash  inserted  by  Editor.] 

Collateral  No.  Notes,  Princ'l  Paid  Plan  Offered 

Valuation.  Ser.  Original  Amt.  to  Dec. 30 '18.  P.  Ct.  Mstk.Mbds. 

1 Claflin,  N.  Y $6,713,244  $2,807,274  


$366,593  2 Batte’n.Bkln 
511,646  3 Bacon.Louisv 
a 4 Bedford,  Br. 

523,986  5 Castner.Nash 
559.744  6 Conneli.Butte  1,000,942 
a 7 Defender.NY  1.206.856 

196,681  8 Fair,  Cincinn 

1,431,869  9 Hen  sy.Butte 
Free  asset  10  Jones.  Kan  C 
522.166  11  Joslin,  Denver 
157,731  12  Kline.Alt'na 
802,540  13  Lion,  Toledo 

a 14  L & G,  Read-  

602,411  15  MacD, Seattle  1,642,510 
282,522  16  McAlpin.Cin  843,820 

354,705  17  Montg'yFair  

294,440  IS  Peoples, Tac’a 
245,201  19  Root.  Ter.  H 
a 20  Springs,  GrR 

426,874  21  Watkins 

196,707  22  Watt, Norfolk 
384,047  23  White, Au’sta 
120,996  24  White  h'e.Spo 
2,819,141  Free  assets.. 


814,950 

1,985.674 

1,072,078 

564,747 


1,541,723 

1,612,331 

521,545 

586,240 

1,275,617 

1,744,636 

1,161,313 


1.095,573 

1.647,812 

1,168,625 

1,053,714 

1,107.972 

1,092,907 

1,473,031 

846,874 


10.05 

55.03 

35.81 

10.05 

92.71 

65.97 

10.05 

22.80 


195.588 
891,194 
289,461 
235,539 
349,272 
860,609 
370,013 
536,100 
521,545 
488,199 
395.897 
797,835 
342,587 
494,203 
99,398 
400,187 
729,464 
310,470 
492,611 
340.147  48.57 

409,429  28.05 

453,527  36.12 

218,249  24.33 


62.68 

22.41 

56.05 

10.05 
46.72 
43.53 

42.42 
27.92 
31.03 
10.05 


$674,681 

448,460 

711,070 

107,744 

523,577 

660,321 

121.289 

351,513 

1,341,296 

None 

367,455 

285,866 

977.868 

116,712 

767,381 

367.315 

464,742 

1460,069 

362,624 

105,898 

538,142 

306.561 

532,059 

206,044 


$10,800,000 


Total $33,774,736  $13,028,197  about  $10,800,000 


a Wholesale  house  sold  in  1917. 

On  Dec.  31  1919  the  company  bid  in  at  auction  all  the  properties  of  the: 
Mercantile  Stores  Corp.  for  a total  of  $8,835,516. 


REPORT. — Statement  of  Oct.  1917  with  financial  report  for  each 
store.  V.  105.  p.  1895. 

OFFICERS. — President.  Alexander  New;  Secretary,  Charles  H.  Low. 
N.  Y.  office,  220  5th  Ave.— (V.  110,  p.  82.) 


MERCER  MOTORS  CO— (V.  Ill,  p.  185,  1477,  1753,  1858). 

MERCK  & CO.— ORGANIZATION.— Incorporated  in  New  York  in 
1908  (recapitalized  in  Aug.  1919) . Principal  plant  at  Rahway,  N.  J. . occu- 
pies 35  acres  and  a small  plant  at  Midland,  Mich.  Business,  fine  chem- 
icals for  medicinal,  photographic,  technical  and  household  uses;  standard 
ized  reagent  chemicals  and  disinfectants,  being  among  the  largest  producers 
of  chloral  hydrate,  iodine  preparations,  bismuth  preparations,  acetanilid, 
salicylic  acid,  methyl  salicylate  (artificial  oil  of  wintergreen) , and  other 
salicylates,  important  alkaloids,  as  well  as  other  articles  and,  in  addition, 
having  exclusive  agencies  for  some  of  the  most  important  articles  along  these 
lines.  V.  109,  p.  482. 

STOCK. — Preferred  stock,  authorized  and  issued,  $3,500,000  8%  cum. 
Common,  40,000  shares,  no  par  value.  Pref.  stock  is  callable  at  115  at 
any  time  all  or  in  part.  Beginning  July  1 1921  3%  of  the  largest  amount 
of  pref.  stock  outstanding  must  be  retired  annually  at  not  above  115  out 
of  surplus  profits  after  divs.  on  pref.  stock.  No  mtge.  without  consent  of 
75%  of  each  class  of  stock  given  separately.  Both  classes  of  stock  have 
equal  voting  power.  38,000  shares  of  com.  stock  have  been  deposited  under 
a custodian  for  the  purpose  of  continuing  its  American  charter.  V.  109. 
p.  482.  Divs.  on  pref.  are  being  paid  at  the  rate  of  8%  p.  a.  (2%  Q .-J.). 

Earnings  for  6 months  ended  Dec.  31  1919:  Net  profits,  $445,472: 

deductions,  $13,967;  pref.  divs.,  $140,000;  surplus,  $291,505;  total  profit, 
and  loss  surplus  Dec.  31  1919.  $662,304.  V.  110,  p.  1093. 

President,  George  Merck.  N.  Y.  office,  45  Park  Place. — (V.  109,  p.  482 
V.  110,  p.  1093.) 


MERdENTHALER  LINOTYPE  CO.— Owns  plant  at  Brooklyn,  N.  Y 
and  controls  British  Linotype  & Machinery.  Ltd.,  and  Mergen  thaler 
Setzmaschlnen  Fabrlk.  V.  88.  p.  509,  567.  948.  689.  Decisions,  V.  100. 
P 58.  234:  V.  104.  p.  1149. 

DIVS.  I ’97.  ’9. -’00.  '01.  ’02-’13.  ’14.  ’15.  T6.  1917.  ’18.  T9.  ’20. 

Per  cent.  [16)4  20  y'ly  13J4  15  y'ly  14H  10  124i  12K  12M  10  IQ 

In  Dec.,  both  in  1916  and  1917,  2 J$%  regular  and  2^  % extra  was  paid. 
REPORT.— For  year  ended  Sept.  30  1919  In  V.  109.  p.  2168.  showed: 
Scot.  30  Years — 1918-19.  1917-18.  1916-17.  1915-16. 

Net,  after  deprec $1,663,138  $1,343,545  $1,883,159  $1,898,200 

Divs.  (about) (10%)  1280000(12 4$)  1, 600.00002 X)  1600000(10)  1279.997 

Pres.,  Philip  T.  Dodge;  Sec.  & Treas..  Jos.  T.  Mackay.— (V.  106.  p.  713; 
V.  107.  p.  2184;  V.  109.  p.  1992,  2169.) 


MERRITT  OIL  CORP.— V.  110,  p.  267.  2081. 

METROPOLITAN  EDISON  CO.— Supplies  electricity  for  light  and 
power  to  a system  which  centres  around  Reading  and  Lebanon,  Pa.  Total 
population  served  about  250,000,  including  over  24  communities. 


Nov.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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_ Ltd. — Common  stock,  $48,000,000- 

(a  A d)  8%  non-cum  $12.000.000 

Underlying  bonds,  see  text 

Mexican  Seaboard  Oil  Co — Debens  $15,000,000  call  105-- 

Mexlcan  Telegraph  Co— Stock  authorized  $5.000.000 

Miami  Copper  Co — Capital  stock  $4 .000. 000 

Mich  State  Telep— Common  stock 

Pref  6%  cu  (a  A d)  54.000.000  red  any  Feb  1 - 

Michigan  State  Telephone  1st  mtge  $10,000,000  g__OBxc* 

Detroit  River  Telephone  Co  1st  M 

Real  estate  mortgage  notes _ 

Middle  States  Oil  Corp — Stock  $16,000.000 

Middle  West  Utilities  Co — Common  stock __ 

Preferred  stock 

Prior  lien  stock 

Collateral  bonds  gold  red  text ICxc* 

Collateral  gold  notes  Ser  D see  text  call  100 xxIC.c* 

do  do  Ser  E do  do 

do  do  Ser  F do  do xxxIC 

6-yr  7%  Convert  Gold  Notes  (auth  $2,500,000)  call c« 

Secured-  gold  notes  Ser.  A red.  text Baxxxc* 


Secured-  gold  notes  Ser.  A red. 
Bonds  of  subsidiary  companies  - 


1915 

1918 

1918 

1919 
1919 


$10 
None 
100 
100 
500  Ac 


10 
None 
100 
100 
100  Ac 
100  Ac 
100  &c 
100  Ac 
100  Ac 
100  Ac 


See  I « - V t 

$4,995,200 

3.735.570 

0.000.001) 

4.000. 000 

9.715.000 
62,000 

214.600 
10.000.000 
See  text 
See  text 
See  text 
9,212.200 

1.000. 000 
800,000 
3iHl.ni  in 

2,485,800 

2.500.000 
See  text 


444  in  ’19 
6 8 


See  text 
See  text 
See  text 


J&D31 

<&— F 


Q— J 
text 
text 


.1  A J 

J A J 

MAS 

MAS 

MAS 

MAS 


Sept  1 1929 
July  12  20  2) 
Nov  16  20.  10') 
Sept  1914  1 1 
Sept  30  19  1) 
Feb  1 1924 
Sept  1 1930 


Checks  mailed 

Harris  Forbes  ACo.N  TAB 

Detroit  Trust  Co.  Detroit 


Jan  1 1921  4% 
Sue  text 
See  text 


Jan  11925 
Jan  1 1921 
Sept  1 1921 
Mar  1 1922 
Mar  1 1924 
Sept  1 1935 


New  York  and  Chicago 
do  do 

do  do 

do  do 

do  do 

New  York  or  Chicago 


Owned  by 

Capitalization — Authorized.  Outstanding.  G.G.&El.Co. 

Common  stock $3,000,000  $3,000,000  $3,000,000 

Preferred  stock 5,000,000  2,500,000  

1st  A Ref.  Mtge.  5s  1922--- 10,000,000  4,920,000 

Bond-sec.  6%  gold  notes,  due  Dec.  15 

1920 2.000,000  774,900  - 

Metrop.  Elec.  1st  M.  5s  1939 Closed  2,614,500  - 

Office.— Reading,  Pa.— (V.  lll.p.  1857.) 


REPORT— For  1919  (11  mos.),  V.  110,  p.  1093: 

Gross.  Net.  War  Tax.  Dividends.  Bal.,  Sur. 
>s.)..$l .529,929  $1,334,516  $234,167  (10%)$374,640  $72.5,708 

1,522,910  974.002  187,372  (10%)  499,520  287,110 

1.492,526  1,220,814  176,631  (10%)  464,370  579,812 

1,412.836  997,700  (10%)  358,940  638,760 

plus  Nov.  30  1919,  $4,482,577. 

Chairman,  E.  L.  Baylies;  Pres.,  John  L.  Merrill;  V.-Pres.  A Sec.,  J.  R. 
Beard,  89  Broad  St.,  N.  Y.— (V.  109.  p.  1084,  1371. 2444;  V.  110,  p.  1093.) 


1919  (lime 
1918,  year 
1917,  year 
1916,  year 
Total  sur 


MEXICAN  PETROLEUM  CO..  LTD..  OF  DEL.— ORGANIZATION 
Ac. — Incorp  In  Del. Feb.  16  1907.  Holds  99%  of  outstanding  stock  of  M ex 
Sco  Petroleum  Co.  (Calif.)  and  entire  stock  of  Huasteca  Petroleum  Co. 
Tamlabua  Petroleum  Co.  and  Tuxpam  Petroleum  Co.  Thus  owns  or  controls 
600.000  acres.  75%  owned  In  fee  and  the  remainder  under  leases  with  an 
aggregate  rental  of  less  than  $20,000  yearly.  V.  91,  p.  1450:  V.  94.  p.  355 
Petroleum  Transport  Co..  V 96.  p 206:  V.  97.  p 526.  668.  V 100. p 1514 
In  Sept.  1920,  acquired  a 40-year  lease  on  800,000  additional  acres  of  pros- 
pective oil  territory  in  Mexico.  V.  Ill,  p.  1088. 


In  June  1916  the  Pan  American  Petroleum  A Transport  Co.  (which  see) 
acquired  control,  owning  in  Dec.  1919  $9,035,000  pref.  and  $26,455,800 
common,  leaving;  n other  hands  less  than  $3,000,000  preferred  and  only 
a little  more  than ! 14.000,000  common.  V.  102,  p.  715;  V.  105.  p.  2277 


New  Mexican  oil  tax  in  April  1918,  V.  106,  p.  1465,  2295.  Fuel  oil 
contract,  V.  109,  p.  1466. 

The  British  Mexican  Petroleum  Co.  was  incorporated  in  England  in 
July  1919  with  a paid-up  initial  capital  of  £2,000,000,  one-half  of  which  was 
subscribed  by  Birtish  interests  and  the  other  half  by  the  Pan-American  com- 
pany, to  market  Mexican  Petroleum  oil  and  gasoline  in  the  Eastern  Hemi- 
sphere and  to  own  a fleet  of  tankers  and  tank  farms  for  the  bunkering  of 
snips  with  fuel  oil.  Proposes  also  to  erect  refineries  to  handle  crude  oil  from 
the  Mexican  Petroleum  Co.  The  contract  with  the  Mexican  Petroleum  Co. 
runs  for  20  years  and  requires  an  annual  purchase  from  the  Mexican  Pe- 
troleum Co.  of  several  million  barrels  of  oil  and  gasoline.  V.  109,  p.  373. 


STOCK. — In  Nov.  1919  the  Pan-American  Petroleum  A Transport  Co., 
owner  of  $17,500,000  of  the  $40,612,100  common  stock  (as  well  as  $9,035,000 
pref.)  offered  from  Nov.  5 to  25.  to  give  two  $50  shares  of  its  non-voting 
Class  B common  stock  for  each  $100  share  of  its  outstanding  common. 
V.  109.  p.  1703.  1992.  In  Dec.  1919,  $8,127,700  had  been  exchanged 


DIVIDENDS.— On  common.  1%.  1910  and  1911:  1912.  3%:  1913.  4%: 
then  none  till  Oct.  15  1917,1  K%:  Jan.  1918.  m%;  April  1918  to  July  1919 
(quar.) . 2%.  half  in  Liberty  bonds.  In  Oct.  1919  paid  2%  and  in  Jan.  and 
Apr.  1920  paid  2 44%  each.  V.  109.  p.  985;  V.  106.  p.  933.  2126;  V.  107. 
p.  2193;  V.  108,  p.  884.  2334.  In  July  1920  paid  244%  in  cash  and  10% 
in  common  stock.  In  Oct.  1920  paid  3%. 

Dividends  on  pref.  stock  were  resumed  April  1 1916.  2%  being  paid  quar- 
terly (8%  p.  a.)  thereafter  till  and  including  Oct.  1920. 

BONDS.— All  the  $1,190,000  or  less  of  First  Lien  A Ref.  Gold  bonds  o' 
1911.  Series  A.  B and  C.  were  called  for  redemption  April  1 1919  at  105% 
and  interest.  V.  108,  p.  585.  Total  bonded  debt  Apr.  30  1920,  $1,016,500. 
including: 

Underlying  bonds:  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1 1929  and  Joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum. 
Ltd.,  of  Del.,  6s,  due  Apr.  1 1928,  and  Mexican  Petrloeum  Co.  (Cal.)  S.  F. 
6s,  due  1930  (of  which  only  $669,500,  $265,400  and  $81,600.  respectively, 
in  tne  hands  of  the  public,  the  remainder  being  held  by  the  consolidated 
cos.) . and  the  balance  for  not  over  five-sixths  of  the  cost  of  acquisitions  and 
capital  expenditures.  Each  series  has  a sinking  fund. 


MIAMI  COPPER  CO.— ORGANIZ’N.— Incorp.  Nov.  29  1907  in  Deia" 
Propert.v  totals  1 .222  acres  near  Globa  Ariz.  Decision. V. ins  p 1109. 1214- 
REPORT. — For  fiscal  year  end.  Dec.  31  1919  (compare  V.  110,  p.  1977) : 
9 9.  918.  1917.  1916. 

Copper  sold  (lbs.) 57,514,580  54,842,335  44,208,061  53,433,863 

Total  sales.. $10,508,341  $14,446,704  $10,673,409  $13,072,440 

Balance  for  dividends. . _ 1,494,856  5,262,419  4,952,137  7,759,784 

Dividends (50)  1 ,867 .785  (90)  3362 ,013  (75)2801 ,678(115)  4295 ,906 

Output.  Lbs. — 1920.  i919. 

October  4,582,293  4,877,395 

10  months.. 46,282,933  45,281,216 

Dividends—  ’12.  ’13  ’14.  ’15.  ’16.  ’17.  ’18.  1919.  1920. 

Percent  (see  V.  105.  p 2099)..  30  40  30  45  115  170  90  50.  40 

In  Feb.,  May,  Aug.  and  Nov.  1920  paid  10%. 

Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  C.  A.  V.  108,  p.  1515;  V.  104,  p.  2557. 

Pres.,  Adolph  Lewisohn,  N.  Y.— (V.  lll.p.  195,  595,  1088,  1477,  1955.) 


V.  91,  p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  949;  V.  97,  p.  179,  369.  Divs.  on 
preferred  stock  were  discontinued  in  Dec.  1919  because  of  poor  earnings  and 
pending  the  outcome  of  the  company’s  application  for  inor eased  rates. 
No  dividend  on  common  stock  since  1914.  Rates  in  1918,  V.  107,  p. 
506,  2193,  2293. 

BONDS  — See  V.  86,  p.  921,  1103;  V.  88,  p.  380,  1005;  V.  92,  p.  600. 
OFFICERS. — Pres.,  Franz  C.  Kuhn;  V.-P.,  Dudley  E.  Waters;  V.-P) 
A Gen.  Mgr.,  George  M.  Welch;  Sec.  A Treas.,  W.  I.  Mizner;  Gen.  Aud.. 
H.  J.  Booth.  Office,  Detroit. — (V.  110,  p.  82.) 

MIDDLE  STATES  OIL  CORP.— ORGANIZATION.— Incorp.  in  Del. 
Feb.  24  1917.  A holding  company.  Owns  stocks  of  the  following  com- 
panies: Number  One  Oil  Co.,  $200,000:  Number  Seventy-seven  Oil  Co.. 

$200,000;  Ranger  Texas  Oil  Co.,  $620,487;  Dominion  Oil  Co.,  $4,218,400; 
Texas  Chief  Oil  Co.,  $3,866,250;  Peters  Oil  Co.,  $1,000,000;  Pelican  Petrol- 
eum Corp.,  $500,000.  Subsidiary  companies  in  Sept..  1920  had  a daily 
settled  production  of  6,930  barrels.  Producing  oil  wells,  180;  gas  wells,  7; 
wells  drilling,  27.  Royalty  deal  closed.  V.  110,  p.  172. 

STOCK. — The  stockholders  on  Sept.  20  1920  authorized  an  increase  in 
the  capital  stock  from  $8,000,000  to  $16,000,000.  V.  Ill,  p.  1284. 

DIVIDENDS.- — Cash  dividends  were  paid  each  months  since  Nov.  1 
1917  as  follows:  From  Nov.  1 1917  to  March  1 1918,  both  incl.,  44  of  1% 
monthly  from  April  1 1918  to  April  1 1920,  1 % monthly;  on  July  1 and  Oct. 
1 1920  paid  4%  quar.  On  Jan.  1 1921  paid  3%  quar.  and  1%  extra. 
In  addition  seven  stock  dividends  aggregating  120%  have  been  paid,  viz.: 
Aug.  1 1918,  4%;  Nov.  1 8%;  Feb.  1 1919,  8%;  May  1,  Sept.  1,  Dec.  1 1919, 
10%  each;  Mar.  1 1920,  20%;  July  10  1920,  50%.  V.  109,  p.  1705. 

CONSOLIDATED  INCOME  ACCOUNT. — 6 months  ended  June  30 
1920:  gross  profits,  $4,560,449;  deductions,  $865,068;  reserves,  including 
Federal  taxes,  $150,000;  dividends,  $879,211;  net  profit,  $2,666,170. 
V.  Ill,  p.  1088. 


MICHIGAN  STATE  TELEPHONE  C 

porated  in  Michigan  Jan.  30  1904  (V.  75, 
Telep.  A Teleg.  Co.  owned  $1,936,500  pre 


O.— ORGANIZATION.—  Incor 
p.  33 , 1034) . In  Dec.  1919  Am. 
f.  and  $5,997,400  common  stock. 


REPORT. — Report  for  calendar  year  1918,  in  V.  109,  p.  976,  1271: 


1918.  1917.  | 1918.  1917. 

$ $ $ $ 
Gross  earnings  26,320,546  18,121, 789iPref.  divs. (8%)  960,000  960,000 

Total  income-12,146.282  6,215,480  Common  div(8)3,168,088(3)1180,263 
Bond  interest.  125,668  608,460  Balance,  sur- 

Other  deduc..  321,170  plus 2,571,436  2.845,757 

War  taxes 5,000,000  621.0001 


Income  account  9 months  ended  Sept.  30 1919:  Gross  income.  $15,365,797 ; 
expenses,  $7,592,229;  interest,  $76,108;  income  and  profits  taxes,  $825,000; 
pref.  divs.,  $720,000;  common  divs.,  $2,651,846;  surplus,  $1,055,225. 

OFFICERS. — Pres.,  E.  L.  Doheny;  V.-Ps.,  C.  E.  Harwood,  H.  G.  Wylie, 
Norman  Bridge  (A  Asst.  Sec.);  J.  M.  Danziger,  J.  S.  Wood,  Franklin  K. 
Lane;  E.  L.  Doheny  Jr.  (A  Treas.);  Sec..  O.  D.  Bennett.  Office,  Los 
Angeles,  Calif.— (V.  Ill,  p.  78,  300,  499,  1088.) 

MEXICAN  SEABOARD  OIL  CO.— ORGANIZATION.— Incorp.  in 
Delaware  Sept.  12  1919  as  successor  of  International  Petroleum  Co.  (V. 
109,  p.  1465,  1530).  Under  reorg.  plan  the  Sinclair  Consolidated  Oil  Corp. 
and  Ogden  Mills  agree  tobuy  $11,500,000  7%  10-year  debentures  of  the  new 
Seaboard  Co. 

OFFICERS. — Pres.,  Harris  Hammond;  V.-Pres.,  A.  E.  Watts  and  F.  N. 
Watrise;  Sec.,  J.  A.  Murphy;  Treas.,  R.  D.  Hanna.  The  board  of  directors 
will  consist  of  these  officers,  together  with  R.  O.  Bulger,  Ogden  Mills 
Theodore  Schulze  and  Mark  L.  Requa.  An  advisory  committee  was  elected 
consisting  of  John  Hays  Hammond.  Ogden  Mills,  Harry  Payne  Whitney, 
Harry  F.  Sinclair  and  Harris  Hammond. — (V.  109,  p.  1465,  1530.) 


MEXICAN  TELEGRAPH. — Company  organized  in  1878  under  laws  of 
N.  Y.  State.  Owns  three  cables  in  the  Gulf  of  Mexico,  from  Galveston, 
Texas,  to  Vera  Cruz.  Mexico,  comprising  about  2,100  miles  of  lines.  It  also 
owns  a one-third  Interest  in  two  cables  from  New  York  to  Colon,  Isthmus  of 
Panama.  1.476  miles,  and  a land  line  from  Vera  Cruz  to  the  City  of  Mex- 
ico, 267  miles.  Owns  9.531  shares  of  All  America  Cables,  Inc.  (formerly 
Cent.  A So.  Amer.  Tel.  Co.),  which  see.  In  Aug  1919  the  last-named 
company  offered  $180  of  its  own  stock  for  each  $100  share  of  this  company 
and  in  Feb.  1920  had  acquired  all  except  $84,200.  V.  109,  p.  1084. 

DIVIDENDS. — In  1882  to  1886,  lncl.,  8%  yearly;  from  1887  to  July 
1920.  both  Ino).,  at  rate  of  10%  per  annum  (2  44%  Q--J-):  also  June  1 190t., 
60%.  and  June  1 1909,  25%  in  stock;  April  1 1917,  39%  in  stock,  increasing 
the  outstanding  stock  to  $4,995,200.  V.  106,  p.  91.  See  full  statement, 
V.  104,  p.  668, 1049;  V.  83.  p.  1104, 2627. 


DIRECTORS.— C.  N.  Haskell  (Chairman),  W.  L.  Walker,  P.  D* 
Sakeatvala  (Pres.),  M.  G.  Collins,  William  Murdock  (V.-P.),  New  York- 
W.  E.  Holloway,  Yonkers,  N.  Y.;  C.  J.  Haskell  (V.-P.),  Tulsa,  Okla. I 
Wm.  Rosenfeid,  E.  S.  Lawrence,  H.  S.  Bettes,  C.  B.  Peters,  J.  R.  Arm" 
strong,  I.  M.  Putnam.  Office,  347  Madison  Ave.,  N.  Y. — (V.  Ill,  p.  78* 
901,  994,  1088,  1284,  1376,  1858.) 

MIDDLE  WEST  UTILITIES  CO.— A holding  company  incorporated 
by  the  InsuJl  interests  of  Chicago  in  Delaware  May  1912. 

Subsidiary  Operating  Companies  April  30  1920  (compare  Electric  Railway 
Section  and  V.  106,  p.  2646;  V.  108  d.  2525)— (1)  Illinois.— Central  III. 
Pub.  Serv.  Co.;  Sterling  Dixon  A Eastern  Elec.  Ry.;  Northern  Util.  Co. 
(V.  103,  p.  496);  McHenry  County  Lt.  A Pow.  Co.;  Southern  111.  Ry.  A 
Pow.  Co.;  (2)  Indiana. — Inter-State  Pub.  Serv.  Co.  (V.  94,  p.  1157,  1701), 
Indianapolis  A Louisville  Traction  Ry.  Co.;  New  Albany  Street  RR.  Co.; 
Southern  Ind.  Pow.  Co.  (V.  100,  p.  2006);  United  Gas  A Elec.  Co.,  New 
Albany  Water-Works,  Louisville  A Northern  Ry.  A Ltg.  Co.  Louisville  A 
South.  Ind.  Trac.  Co.;  Central  Ind.  Ltg.  Co.  (3)  Kentucky. — Kentucky 
Util  Co.;  Kentucky  Lt.  A Pow.  Co.  (V.  104,  p.  2010).  (4)  Michigan. — 

Michigan  Gas  A Elec.  Co.  (V.  104,  p.  950);  (5)  Missouri. — Missouri  Gas 

A Elec.  Serv.  Co.  (6)  Nebraska. — Nebraska  City  Util.  Co.:  Central  Pow. 
Co.  (V.  109,  p.  479);  (7)  New  England. — Twin  State  Gas  A Elec.  Co. 

(V.  109,  p.  79):  Berwick  A Salmon  Falls  Elec.  Co.  (8)  Oklahoma. — Public 
Serv.  Co.  of  Okla.  (V  101.  0.  923) ' Chickasha  Gas  A Elec.  Co.  (V.  101.  p. 
532);  Amer.  Pub.  Serv.  Co.  (of  Okla.  and  Texas).  (9)  Tennessee. — 
Citizens  Gas  Lt.  Co.  (10)  Virginia. — Electric  Transmission  Co.  of  Vir- 
ginia (V.  102,  p.  254,  440).  (11)  Wisconsin. — Southern  Wise.  Elec.  Co. 

(V.  104,  p.  1050;  North  West  Util.  Co.  (V.  108,  p.  385,  2525  ) 

As  to  offering  of  bonds  of  Central  Power  Co.  of  Delaw.  in  Aug.  1919. 
seeV.  109,  p.  479. 

In  1917  acquired  Amer  Pub.  Serv.  Co.,  Ac.  See  V.  106,  p.  2646. 

STOCK. — The  stockholders  voted  June  15  1920  to  merge  and  consolidate 
the  Middle  West  Securities  Co.  into  the  Middle  West  Utilities  Co.  The 
consolidated  corporation  will  have  an  authorized  capital  of  (a'  200,000 
shares  Prior  Lien  stock  (par  $100';  (6)  200,000  shares  of  pref.  stock  (par 
$100)  and  (c)  200,000  shares  of  common  stock  (no  par).  Compare  V.  110, 
p.  2076,  2192.  A syndicate  in  June  1920  offered  for  sale  $4,000,000  of 
Prior  Lien  stock  and  20,000  shares  of  common  stock. 

DIVIDENDS.— Divs.  on  pref.,  Sept.  1912  to  June  1918,  144%  Q -M. 
The  June  1 1918  pref.  dividend  was  paid  in  10-yr.  6%  div.  certs,  subject 
to  call  by  the  company  and  convertible  at  option  of  holders  into  stock  of 
either  class;  none  paid  since.  V.  107,  p.  909.  see  V.  106.  p.  2123.  In  Jan. 
1917  declared  an  initial  cash  div.  of  2%  on  com.  stock.payable  in  quraterly 
installments  of  44  of  1 %,  beginning  April  2 , and  a stock  div.  of  2%.  payable 
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miscellaneous  companies 

{Pot  aoor  emotions.  Ac.,  see  notes  on  first  page] 


Places  Where  Interest  and 
Dividends  are  Payable 


Midvale  Steel  & Ord  Co— Stock  $150,000,000  (V  102  p 710) 
Collateral  Trust  conv  a fd  bonds,  call,  at  105  (text)  Qc*&r* 

Bonds  of  Subsidiaries — 

Union  Coal  * Coke  30-yr  s fd  bds  call  105 UP 

Pitts  Sc  Westm  Coal  Co  $2,500,000  20-yr  (closed  mtge).GP 

Pltts-Westmore  Coal  $6,000,000  1st  mtge  bonds SP 

Manufacturers  Water  Co  $4,000,000  1st  M s fd  bonds. .OP 

Johnstown  Water  Co  $1,500,000  1st  mtge  s fd  bonds 

Beaver  SS  Co  1st  M due  Dec  1 1918  to  ’20  $13,000;  1921 

to  1927  $28,000;  1928,  $30,000.  call  102  — OP.c 

Beaver  Steamship  Serial  bonds  due  $15,000  ann DD 


1916 

1916 

1905 

1907 

1909 

1909 

1916 


Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p a OP 

Milwaukee  Gas-Light — First  mtge  g $10,000,000  red  110. _( 
Minneapolis  Qen  Elec — See  Northern  States  Power  Co 


Mississippi  Valley  Gas  & El  Co — Coll  tr  bonds  red  102  text  _ j 
Mitchell  Motors  Co  fnc — Stock  125,000  shares  no  par  value 

Moline  Plow  Co — Common  stock  $21,000,000  auth 

1st  pref  stock  (a  * d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  6%  non-cum  $1.500.000 

Serial  gold  notes  due  $1,000,000  yrly.  call  (text)-.Ce.xxxxc 

z On  Sept.  30 1920  $42,479,500  was  outstanding,  excluding 


1918 

$1,675 


1.000 

500  &o 
None 
100 
100 
100 
1,000 

000  in  t 


$3,104,000 

441.000 

2.928.000 

2.804.000 

690.000 

239.000 
15,000 

1.040.000 

8.697.000 

5.000. 000 
125,000  shs 

10.000.000 

7.500.000 

1.500.000 

4.000. 000 

reasury  and 


i8 

6 g 

4 g 


M * N 

M & N 

M Sc  N 

J & D 


8= 

M & S 


Nov  1 1946 
Nov  1 1925 
May  1 1947 
June  1 1939 
Mar  1 1929 

Dec  1920-28 
Dec  1920 
Dec  '20-Dec  '27 
May  1 1927 

May  1 1922 
Aug  24  17  $1.50 
Oct  15  '16  2% 
Dec  1 '20  154% 
Dec  1 '20  1 54  % 
Sept  '21  to  1924 

med. 


Emerson  McMUUn  Sc  Co 

Chicago  (CC)  tNY(O) 
Checks  mailed 
Checks  mailed 

do  do 

do  do 

Nat  City  Bank.  N Y 


1%  semi-annually  in  April  and  Oct.  1917;  April  1918,  ^ of  1%  cash  and 
1%  stock  div.;  none  since  on  the  com.  stock.  V.  106.  p.  2646;  V.  108,  p. 

BONDS. — The  10-yr.  6%  collat.  bonds  of  1915  have  (a)  their  Issue  limited 
to  75%  of  the  company's  capital  stock  at  any  time  outstanding;  (b)  are  se- 
cured by  bonds  which  are  a mortgage  on  the  property  of  subsidiary  compa- 
nies, the  earnings  of  each  of  which  at  time  of  pledge  are  required  to  be  at 
least  154  times  the  annual  Int.  charge  on  all  mortgage  debt  of  such  co.;  (c) 
■are  redeemable  at  102 4*  on  int.  dates  to  Apr.  1 1922  & at  101  54  thereafter 
The  subsidiary  companies  In  most  cases  have  bonds  in  hands  of  public. 
NOTES. — The  collateral  notes  are  restricted  to  40%  of  the  amount  of 
pref.  stock  at  any  time  outstanding  and  are  to  be  secured  by  pledge  of  mtge. 
bonds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured  by 
a second  lien  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
Series  A,  B and  C are  for  $1,000,000  each.  In  1918  Series  D and  E were 
created,  the  auth.  amount  of  the  former  being  $1,000,000  and  of  the 
latter  $800,000.  V.  105,  p.  499,  1313;  V.  106,  p.  2646.  The  $2,500,000 
convertible  notes  of  1919  as  issued  are  secured  by  pledge  of  30%  in  the  com- 
pany’s common  stock  of  Middle  West  Utilities  Co.,  and  120%  in  pref.  stock 
of  various  subsidiaries.  V.  108,  p.  1613,  2525. 

The  Ser.  A secured  8%  notes  are  redeemable,  all  or  part,  at  any  time  after 
Sept.  1 1925  at  105  and  int.,  during  the  12  months  ending  Sept.  1 1926, 
and  decreasing  54  of  1 % in  each  year  thereafter.  V.  Ill , p.  1566. 

On  April  30  1920  there  were  outstanding  $1,601,250  collateral  loans  and 
$986,711  deferred  payments  on  purchase  contracts.  V.  106,  p.  2525. 
REPORT.— For  year  ending  April  30  1920  in  V.  Ill,  p.  183; 

(Showing  sub.  co.  charges,  &c.  Sub.  Companies 

paid  outside  holders) — 1919-20.  1918-19.  1917-18- 

Gross  earnings $19,362,674  $14,641,035  $12,157,122 

Net,  after  expenses,  &c 5,131,766  3,882,342  3,448,098 

Int.  on  coll,  notes,  bonds,  &c 2,410,572  1,983,174  1,715,190 

Discount  on  securities • 142,439  85,017  77,167 

Preferred  dividends f 400,882  420,478  389,971 

Common  divs.  (cash) \ 

do  in  stock  and  scrip 


Balance,  surplus $2,177,873  $1,393,672  $1,285,770 

DIRECTORS. — Samuel  Insull  (Pres.),  Martin  J.  Insull  and  John  F. 
Gilchrist  (Vice-Prests.).  Frank  J.  Baker,  Edward  J.  Doyle  (Sec.),  Louis  A. 
Ferguson,  Wm.  A.  Fox,  John  H.  Gulick,  W.  S.  Brewster,  L.  E.  Myers, 
O.  A.  Munroe,  Britton  I.  Budd,  Edward  P.  Russell,  Marshall  E.  Sampsell 
and  H.  L.  Stuart.  Oliver  E.  McCormick  is  Treas. — (V.  Ill,  p.  74,  183.) 

MIDVALE  STEEL  & ORDNANCE  CO. — Incorporated  In  Delaware 
on  Oct.  5 1915  (V.  101,  p.  1192,  1276)  with  $100,000,000  of  auth.  capital, 
all  of  one  class  (par  $50),  and  took  over  99%  of  the  $9,750,000  capital 
stock  of  the  Midvale  Steel  Co.  (V.  101,  p.  1095).  the  entire  share  capital 
of  Remington  Arms  Co.  and  Worth  Bros.  Co.,  all  of  the  properties  of  Coates- 
viile  Rolling  Mills  (operated  by  the  Worth  Bros.  Co.),  and  all  of  the  capital 
stock  of  the  Buena  Vista  Iron  Co.,  owning  extensive  iron  ore  properties  in 
Cuba.  In  Feb.  1916  had  steel  capacl 
V.  105,  p.604.  Plants,  see  V.  104, 
title  was  taken  to  the  properties  of  t 

and  the  Wilmington  Steel  Co.  Owns  and  controls  69  open-hearth  furnaces, 
2 crucible  furnaces,  14  blast  furnaces,  &c.  Munitions,  V.  109,  p.  77. 

On  Nov.  18  1916  acquired  all  of  the  stock  of  the  Union  Coal  & Coke  Co., 
with  mines  at  Marianna.  Pa.,  covering  about  5.200  acres  of  coking  coal 


1 In  Jan.  1917,  the  adjoining  15,000  acres  owned  by  the  Pitts.-Westmore. 
coal  Co.  V.  104,  p.  76.  1142;  V.  105,  p.  604.  Buena  Vista  Iron  Co.. 
Cuba.  V.  105,  p 604.  Consolidated  Steel  Corp.  V.  107,  p.  2480. 


In  Feb.  1916  the  company  acquired  (see  V.  102,  p.  613)  at  $81  a share 
(par  $50)  97 % of  the  $45,000,000  stock  of  Cambria  Steel  Co.  (which  see) . 

During  1919  purchased  a substantial  interest  in  the  Mesabi  Iron  Co. 

STOCK.— Total  authorized, $150,000,000;  listed  on  N.  Y.  Stock  Exch., 
$100,000,000  (V.  104,  p.  1268);  unissued,  $50,000,000,  of  which  $24,129,250 
on  Dec.  31  1919  was  reserved  for  bond  conversion  privilege.  V.  102,  p.  715. 
Capital  stock  of  sub.  cos.  not  owned  Dec.  31  1919.  $2,133,450. 

DIVIDENDS.— Feb.  1.  1917  to  Feb.  1.  1919  Inch,  12%  p.a.  (3%Q.-F.) 
May  1919  to  Nov.  1920  paid  $1  (2%)  quar. 

BONDS. — The  bonds  of  1916,  $50,000,000  auth.,  are  convertible  at 
option  of  holder  into  capital  stock  of  the  Midvale  S.  & O.  Co.  at  the  rate  of 
10  Shares  of  stock  (par  value  $50)  for  each  $1,000  of  bonds.  If  called  Tor 
redemption . bonds  are  convertible  until  within  30  days  of  redemption  date 
A cumulative  sinking  fund  of  $500,000  per  annum  to  acquire  bonds  at  not 
exceeding  105%  Is  to  begin  May  1 1917.  Redeemable  In  part  at  any  time 
at  105%  and  Int.  for  the  sinking  fund,  or  as  a whole,  after  March  1 1920  on 
any  interest  date.  V.  102.  p.  715,  804,  1064:  V.  105,  p.  604.  These 
bonds  are  secured  by  pledge  of  875,295  out  of  a total  of  900,000  shares  of 
capital  stock  of  Cambria  Steel  Co.  On  Sept.  30  1920  $1 ,675,000  of  the  bonds 
were  in  the  treasury;  $3,381,000  were  unissued;  $2,464,500  had  been  retired 
by  sinking  rund.  V.  104.  p.  1403.  2015.  2557;  V.  100,  p.  1455,  2564. 

Manufacturers'  Water  bonds  are  red.  on  any  Int.  day  at  101  and  Int.  out 
of  the  sinking  fund  ($150,000  yearly,  beginning  1912),  and  also  at  10254  In 
blocks  of  $500,000  or  over.  V.  88,  p.  1376;  V.  90.  p.  770;  V.  96,  p.  1090. 
Guaranty,  V.  90,  p.  1365.  Bonds  sub.  cos.,  Sept.  1920,  $11,281,000. 

Results  for  Quarter  and  Nine  Months  ending  Sept.  30. 

1920—3  Mos.— 1919.  1920—9  Mos.— 1919. 

Net  after  taxes $6,886,625  $5,851,570  $17,146,523  $13,691,754 

Bondinterest 764,086  781,626  2,311,403  2,362,327 

Depreciation  reserve 1,674,460  1,661,585  4,520,546  4,224,604 


Balance  for  dividends-  $4,448,079  $3,408,359  $10,314,574  $7,104,823 
REPORT— For  cal.  year  1919,  in  V.  110,  p.  1179,  showed" 

Calendar  Years — 1919.  1918.  1917. 

Total  net  income-. a$19.064,885a$52, 036.939  $71,405,776 


Deduct — Int.  paid,  &c. 

Prov.  for  deprec.,  &c 5,334,770  9,915,777 

Pro v.  for  Federal  taxes "a”  “a" 

Bond  interest 2,802,789  2.880,342 

Guar.  div.  Cam.  I-Co.  stock 338,720  338,720 

Special  depreciation 4,950,000 

To  appropriate  surplus 903,434 

Dividends  paid (9)9,000,000(12)12,000,000  12,000,000 

Amort,  under  Federal  law 5,193,563  

Inventory  depreciation 4.500,000 


$407,940 

6,826,421 

25.731.910 

2,524.227 

38,720 


a Net  earnings  from  operations  after  deducting  all  expenses  incident  to 
operations  including  those  for  ordinary  repairs  and  maintenance,  amounting 
to  $14,000,000  in  1919  as  against  $20,600,000  in  1918,  and  for  Federal  taxes. 

DIRECTORS. — William  E.  Corey,  Albert  H.  Wiggin,  Samuel  F.  Pryor, 
J.  W.  Harriman.  Ambrose  Monell,  Frank  A.  Vanderlip,  Alva  O.  Dinkey, 
Samuel  M.  Vauclaln,  Percy  A.  Rockefeller,  Charles  H.  Sabin,  Marcellu* 
Hartley  Dodge.  J.  C.  Neale,  A.  A.  Corey  Jr..  W.  B.  Dickson  and  Frederick 
W.  Allen.  Chairman,  W.  E.  Corey;  Pres.,  A.  C.  Dinkey;  V.-Ps..  A.  A. 
Corey  Jr.,  John  C.  Neale,  D.  Brewer  Gehly  and  Wm.  B.  Dickson  (and 
Treas.);  Sec..  Robert  Brewster.  Office,  Widener  Bldg.,  Philadelphia. — 
(V.  Ill,  p.  595,  798,  1858.) 

MIDWEST  REFINING  CO.,  DENVER,  COLO.— (V.  Ill,  p.  78,  499. 
698,  1376,  1858.) 

MILWAUKEE  GAS  LIGHT  CO.— ORGANIZATION.— Incorporated  In 
1852.  Has  perpetual  franchise.  V.  74.  p.  1199.  V.  78.  p.  2602;  V.  83.  p. 
1293.  Am.  Lt.  & Trao.  Co.  owns  practically  entire  stock  (V.  88.  p.  752). 
V.  85.  p.  164  Rate  decision.  V.  93.  p.  731. 

DIVIDENDS  not  made  public.  Chairman,  Emerson  McMlllln. — 
(V.  103,  p.  1035,  1122:  V.  106,  p.  601.) 

MINNEAPOLIS  (MINN.)  GAS  LIGHT  CO.— (V.  Ill,  p.  394,  595.) 

MINNEAPOLIS  STEEL  & MACHINERY  CO.— (V.  109,  p.  482.) 

MISSISSIPPI  RIVER  POWER  CO.— (V.  Ill,  p.  1955.) 

MISSISSIPPI  VALLEV  GAS  & ELECTRIC  CO.— ORGANIZATION.— 
Incorp.  in  Maine  May  23  1912  to  acquire  the  securities  and  assist  In  the  de- 
velopment of  electrio,  gas,  railway  and  water-power  properties.  Controls. 
In  conjunction  with  Standard  Gas  & Elec.  Co.,  the  Louisville  Gas  & Elec. 
Co:  Controlled  by  Standard  Gas  & Elec.  Co.,  through  stock  ownership, 

which  guarantees  prln.  & Int.  the  $5,000,000  present  Issue  of  10-year  5% 
coll,  trust  bonds,  secured  by  pledge  of  $4,500,000  pref.  and  $2,500,000  com- 
mon stock  of  the  Louisville  Gas  & Elec.  Co.  V.  94,  p.  1252,  1510. 

BONDS. — Of  the  10-year  5%  coll,  trust  bonds  ($10,000,000  auth.  issue), 
the  remaining  $5,000,000  can  only  be  Issued  for  80%  of  the  cost  of  additional 
collateral.— (V.  94.  p.  1630;  V.  95.  p.  300  ) 

MITCHELL  MOTORS  CO.,  INC.— ORGANIZATION.— Incorporated 
In  N.  Y.  July  15  1916.  Output  of  Mitchell  cars:  82  in  1904,  6.186  in  1915; 
year  ending  Oct.  31  1917,  about  12,000  cars.  V.  103,  p.  243.  Earnings  and 
balance  sheet,  V.  110,  p.  1746,  1854. 

Dividend  No.  1 quarterly  $1  50  was  declared  Oct.  20,  pay.  Nov.  24  1916. 
1917,  Feb.,  May  and  Aug.  24.  $1  50.  In  Nov.  1917  the  dividend  was  de- 
ferred owing  to  a “large  order  from  the  Government  for  motor  trucks." 
a new  line.  V.  105,  p.  2188,  2460.  Pres.  D.  C.  Durland.— (V.  110 
p.  1746,  1854.) 

MOLINE  PLOW  CO.— ORGANIZATION.— Incorporated  In,  Illinois 
in  1870:  business  established  In  1865;  large  manufacturers  of  agricultural 
Implements.  See  plants  In  V.  96,  p.  290;  V.  98.  p.  69;  V.  107.  p.  806. 

V.  109,  p. 1278. 

In  Sept.  1918  a majority  of  the  $9,996,000  common  stock  was  sold  to 
John  N.  Willys,  President  of  the  Willys  Overland  Co.  and  the  minority 
Interests  were  offered  the  same  terms,  namely,  $150  per  share  payable  in 
stocks  paying  7%  cumulative  preferred  dividends  quarterly,  in  following 
proportions  of  the  following  companies:  Willys-Overland,  55%;  Electric 
Auto-Lite'now  Willys  Corporation),  30%;  Curtiss  Aeroplane*  Motor  Corp., 
15%.  V.  107,  p.  1389,  1290;  V.  108,  p.  474. 

STOCK. — Common  stock  auth., $21,000,000;  outstanding.  $10,000,000. 
The  first  pref.  stock  (Issued  in  Jan.  1913)  Is  subject  to  call  as  a whole  on  60 
days  notice  at  115  (on  dissolution  at  110)  and  accumulated  dlvs.  First 
pref.  stock  Is  entitled  to  a majority  of  board  In  case  of  6 mos.'  default  on 
any  quar.  div.  thereon,  or  of  failure  for  one  year  to  have  net  quick  assets 
1.4  times  the  amount  of  1st  pref.  No  mortgage  thereafter  without  consent 
of  75%  of  the  first  pref..  and  no  first  pref.  beyond  $7,500,000  without 
consent  of  60%  of  first  pref.  Otherwise  the  first  pref.  stock  has  no  voting 
power.  V.  96,  p.290.  Div.  on  1st  pref.,  154  % quar.,  June  1913  to  Dec.  1920. 
Incl.  On  2d  pref.,  154%  quar.,  June  1913  to  Sept,  1914.  then  none  till 
Sept.  1916.  when  6%  was  declared:  Dec.  1916  to  Dec.  1920,  154%  quar. 
(6%  p.  a.).  The  com.  stock  divs.,  also  suspended  >n  1914  were  resumed 
Oct.  15  1916,  when  2%  was  paid.  Oct.  1916  to  Apr.  1920,  none  on  com. 
V.  105.  p.  2003. 

NOTES. — The  $6,000,000  7%  Gold  notes  sold  in  Aug.  1918  on  account 
of  expanding  business  and  greatly  enlarged  inventory  consists  of  six  series. 
A to  F of  $1,000,000  each,  due  one  series  each  year  on  Sept.  1 1919  to  1924, 
but  callable  the  last  maturities  first  at  103  for  notes  with  5 years  or  more 
to  run;  10254  for  4 to  6 year  maturities;  102,  3 to  4 years;  10154.  2 to  $ 
years;  101,  1 to  2 years,  and  10054  for  notes  with  less  than  1 year  to  run. 
No  mortgage  can  be  created  while  these  notes  are  outstanding  without 
providing  for  their  prior  payment.  See  further  restrictions,  Ac.,  V.  107. 
p.  806. 

REPORT. — For  14  months  ending  Dec.  31  1919: 

14  Mos.  to  15  Mos.  to  12  Mos.  to- 
Dec.  31  T9.  Oct.  31  T8.  July  31  T7. 
Net,  after  maintenance,  deprec’n,  &C-  $1,059,313  $2,038,779  $1,566,842 

First  preferred  dividends (854  %) 656 ,250 (8  54)  656 ,250  (7)525,000' 

Second  preferred  dividends. (754  %;112, 500(754)112, 500  (6)  90,000 

Common  dividends (2%)200,000 

Balance,  surplus - $290,563  $1,270,029  $751,842 

OFFICERS. — Chairman,  John  N.  Willys,  Pres.  & Gen.  Mgr.,  Geo.  N. 
Peek;  V.-P.  & Treas.,  H.  S.  Lord;  Sec.,  L.  C.  Blanding.— (V.  Ill,  p.  798.) 

MONTANA  POWER  CO.— ORGANIZATION— Incorporated  In  New 
Jersey  Dec.  12  1912  as  a consolidation,  per  plan  V.  95.  p.  1334.  Supplies 
to  large  mines,  various  cities,  Ac. , and  has  contracts  to  furnish  electric  power 
for  operation  of  438  miles  of  main  line  of  Chic.  Mil.  Sc  St.  Paul  Ry.  between 
Harlowton.  Mont.,  and  Avery.  Ida.,  now  In  operation.  V 104.  p.  1040. 

Total  completed  capacity  of  plants  Dec.  1919  was  212,340  k.  w.,  viz.: 

Hydro-electric.  lontana.  Qrt.  Falls.  Thompson.  Steam.  Total. 

Completed.- 83,530  98.000  30,000  810  212,340 

Undeveloped 121.500  121.500 

See  official  statement.  V.  96,  p.  1017;  V.  98.  p.  455,  159:  V.  100,  p.  976. 

STOCK. — The  $3,000,000  of  common  stock,  on  which  divs.  are  deferred, 
will  become  dividend-bearing  on  June  2 1921.  See  V.  96,  p.  1017;  V.  98, 
p.  456;  V.  95,  p.  1611,  1687.  See  voting  trustees,  for  the  dividend  deferred 
shares,  V.  104,  p.  2456. 

Dividends  paid  on  pref.  In  full  to  Oct.  1920  On  common,  April  1913 
to  Oct.  1915,  54  % quar.;  Jan.  and  April  1916.  54  %:  July  div.  was  increased 
to  1%:  Oct.  1916,  1%;  1917.  Jan.  and  April,  1%;  July.  154%.  and  25  cent* 
extra  to  aid  Red  Cross  contributions.  Oct.  1917  to  July  1919.  154%  quar. 

Oct.  1919  to  Oct.  1920  paid  54  of  1%  quar. 


Nov.,  1920.| 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  pu<7«l 

Date 

Bonds 

Par 

Value 

Amount 

Outstandino 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Montana  Power  Co — Common  stock  $75.000,000 

Do  (part  of  $75,000,000)  dividends  deferred  (text) 

Pref  (a  A d)  stock  7%  red  120  after  3 years  $25,000,000. 
Butte  Elec  A P 1st  M g s f due  part  y ly  June  1 Usm.xc* 

Montana  Power  Transmission  $750  000  g gu  call  105 x 

Madison  River  Power  1st  M $5,000,000  g gu  oall  105 x 

Great  Falls  Pow  Oo  1st  M $15,000,000  call  10714  -Ba.xc* 
First  A Ref  M *75.000.000  g red  105  beg  Julv  18  * f.O,yc*r* 
Montgomery  Ward  & Co— Com.  stk., 1,000,000  sh.  auth. 

Pref.  stock  7%  cum.  $10,000,000  auth.  red.  taxt. 

Class  “A"  stock  7%  cum.  (see  text) 

1901 

1003 

1905 

1911 

1013 

100 
100 
100 
1,000 
500  Ac 
1,000 
1.000 
100  Ac 
None 
100 
None 
None 
1.000 
100 
1.000 
1,000 
$ A £ 
500  Ac 
100 

1,000 
100  &c 
100  &c 

$5,782. 

canceled 

~4 69333, 300 

3.000. 000 

9.700.000 
y3.859.000 

y 501. 000 
y 2, 02 1.000 
x4. 112.000 
W22328.700 
See  text 

8.000. 000 
See  text 
See  text 

525.000 

18,778,266 

7.013.000 

3.046.000 

1.337.000 

11.498.000 
64.126.100 

16.450.000 
15,000,000 

3,000,000 

000  pledge 
in  S F 

3 in  1920 

T-T 

OcT  1*1920  5* 

Checks  mailed 

7 In  1920 

5 e 
5 * 

5 g 

5g 
5 g 

Q— J 
J A D 
F A A 
F A A 

MAN 
J A J 

Oct  1 20  15*  % 
To  June  1 1951 
Aug  1 1933 
Feb  1 1935 

May  1 1940 
July  1 1943 

do  do 

G S Mtge  Sc  Tr  Oo,  N 1 

do  do 

do  do 

Bankers  Tr  Oo,  N t 
Guaranty  Trust  Co.  N f 

7 

7 

« 

Oct  1 1920.  1 5* 
Oct  1 ’20,  $1.75 



M W Warehouse  Assn.  K O.  pr  stk  6%  cum  (aAd)  s f redllO 
Montreal  Light.  Heal  & Power— Stook  $22,000  000 

First  A ooll  trust  mtge  $7,500,000  g red  105  slnoe  1912.-0* 
Laohlne  mtge  $4,000,000  gold  s f red  105  after  10  years. .0* 
Prov  L.  H A P 1st  M g gu  p A l s f red  105  (V.  105.  p.  394) 
Cedars  Rap  Mfg  A Pow  Oo  1st  M $16,000,000  g s t call..c» 

Montreal  Light.  Heat  & Power  Consolidated — Stock 

Morgan  & Wright— See  D S Rubber  Oo 
Morris  & Co — Flrsr  mtge  auth  $25,000,000  g red  103  .FC.xoAr 
Ten-year  s.  f.  gold  notes  $15,000,000  auth.  red.  text-.xxxc* 
Wm.  F.  Mosser  Co.  10-yr.  s.  f.  notes  guar.  p.  & i xxxc* 

* Excluding  $888,000  uncanceled  In  sinking  fund  Dec 31  19 
also  be  so  pledged,  y Closed  mortgage,  w Excluding  $11. 

i902 
190  l 
1906 
1913 

1000 

1920 

1920 

19  and 

300  un 

8in"i920 

4 4 g 

£ g 

5 c 
5 g 

See  text 

414  g 

4J4g 

8 g 

d under 

y-F  is 
Q— F 
J A J 
A A O 
MAS 
J A J 
Q— F 

MAS 
A & O 

First  A R 

Aug  l '18  1H% 
Nov  15  20  2% 
Jan  1 1932 
Apr  1 1933 
Sept  1 1946 
Jan  1 1953 
Aug  16  '20,  U* 

July  1 1939 
Sept  1 1930 
Oct  1 1930 

ef  Mtge  of  1913. 

Checks  mailed 
/Company's  off,  Roy.Bkl 
\of  Canada  or  N V Agoyl 
N Y Montreal  & London 
New  York 
Montreal 

New  York  & Chicago 
New  York  or  Chicago 
New  York  or  Chicago 

all  further  bonds  must 

BONDS. — Tue  First  and  Ref.  6a  (575.000,000  auth.  Issue)  are  now 
a first  Hen  on  about  71%  In  capacity  of  the  present  developed  power 
plants.  66%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a first  lien  on  a much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $10,493,000 
reserved  to  retire,  par  for  par.  all  outstanding  underlying  bonds;  (6)  remain- 
der Issuable  only  when  net  earnings  are  1 % times  the  entire  bond  Int.  chgas. 
Including  Int  on  the  bonds  sought  to  be  Issued,  and  then  only  for  80%  of 
the  cash  cost  and  fair  value  of  additions,  extensions  or  impts.  Oum.  sink- 
ing funds  begin  In  1918.  V.  98.  p.  455.  240.  159:  V.  100  p.  646.  816.  984. 
1514;  V.  103,  p.  1985.  In  1918  sold  a further  $5,300,000  of  these  bonds, 
making  $22,328,700  of  this  issue  outstanding  and  leaving  $1,675,000  of 
same  in  treasury  and  $11,300  in  sink.  fund.  V.  106,  p.  1039.  1342,  2014 
V.  107,  p.  2293,  2372. 

Butte  Elec.  A Power  Oo.  1st  5s  mature  $25,000  yearly  to  1930.  Incl. 
$320,000  in  1931,  less  bonds  acquired  In  1916  and  after  through  sinking 
fund;  balance  in  1951.  V.  80.  p.  713:  V.  73.  p.  139:  V.  82,  p.  1441;  V. 
88.  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81.  p.  61o,  1045; 
V.  84.  P-  611:  V.87.P- 1482:  V.  90.  p.  113.  Transmission  5s.  V.  81.  p.  616: 
V.  69.  p.  1251.  Of  the  Great  Palls  5s  of  1911.  $4  117,000  are  In  hand*  of 
public  $883  000  alive  in  sinking  fund  and  $5,782  000  are  pledged  under  1st 
& Ref.  Mtge.  of  1913,  as  will  be  any  further  issues  of  tHe  $15,000,000 
authorized.  See  V.  101,  p.,1631:  V.  94.  p.  985,  914. 

EARNINGS. — For  6 months  ended  June  30: 

Gross.  Net.  Int.  Disc.  Surplus. 

1920 $4,073,745  $2,753,657  $874,314  $1,879,343 

1919 3,581,168  2,326,161  903,443  1,422.716 

REPORT— For  year  1919,  in  V.  110,  p.  1183.  showed: 

Cal.  Gross  Net.  after  Interest.  Pref. Divs.  Common  Balance, 

Year.  Earninas.  Taxes  Depr..&c.  (7%p.a.)  Dividends.  Surplus. 

$ $ $ $ $ $ 
1919...  6.769,013  4,401,309  2,105.677  677,026  (4%)1.673,801  def.55,196 
1918—.  7,558.741  5.136,305  2,086,110  677,026  (5%)1,916,208  456.961 

1917— *6.912,364  4,889.032  1.745.604  677,026  (5% )1,654. 958  3 811,443 
1916—  6.244.905  4.753  282  1,669.735  677,026  (35* >1,087.364  1.339.157 

DIRECTORS. — Pres..  John  D.  Ryan;  Vice-Presidents,  Frank  M.  Kerr! 
Butte,  Mont.,  Frederick  Strauss  and  Alfred  Jaretski,  N.  Y.;  VV.  S.  Brayton- 
Montclair,  N.  J.:  George  F.  Canfield.  Charles  M.  Clark.  C.  A.  Coffin. 
William  E.  Corey,  Marcus  Daly.  S.  Z.  Mitchell,  Charles  H.  Sabin.  Albert  H- 
Wiggin.  Frederic  W.  Alien,  Henry  Seligman,  H.  P.  Whitney,  all  of  New 
York:  C.  J.  -Schmidlapp,  Cincinnati;  N.  Penrose  Hallowell,  Boston,  and 
William  D.  Thornton,  Butte.  Mont.  Walter  Dutton  is  Sec.  A Treas., 
42  B'way,  N.  Y.— (V.  109,  p.  2269;  V.  110,  p.  1183  2296,  2492;  V.  Ill, 
p.  394  . 

MONTGOMERY  WARD  & CO..  INC — ORGANIZATION.— Incorpo- 
rated In  Illinois  in  Dec.  1919  as  successor  to  a company  of  the  same  name 
Incorporated  under  laws  of  New  York  in  Jan.  1913.  Mail  order  business 
established  in  1872.  Owns  plants  at  New  York,  Chicago,  Kansas  City, 
Mo.,  Fort  Worth  and  Portland,  Ore.  V.  96,  p.  557;  V.  98,  p.  240;  V.  103, 
p.  1985;  V.  107,  p.  2293;  V.  109,  p.  1992.  , t 

Merchandise  is  bought  directly  from  manufacturers  and  sold  by  mail, 
directly  to  consumers,  largely  eliminating  intermediate  profits.  The 
company  is  engaged  in  the  manufacture  of  many  of  its  merchandise  items, 
such  as  food  products,  harness  and  saddles,  candy,  lubricating  oil,  paints, 
gas  engines,  buggies,  automobile  tops,  agricultural  implements  and  many 
other  items. 

Leases  until  Oct.  31  1925  building  at  Kansas  City,  Mo.,  from  Montgom- 
ery Ward  Warehouse  Associates  (of  which  entire  common  stock  is  owned), 
the  rental  being  $48,000  yearly  olus  *75  000  to  retire  the  *750.000  6%  cum. 
pref.  stock,  redeemable  at  110  and  dividend.  V.  98,  p.  240.  Is  building  a 
plant  consisting  of  an  office  and  warehouse  building  at  St.  Paul  in  the 
Midway  district  at  an  estimated  cost  of  $3,400,000.  Ready  for  occupancy 
Feb.  1 1921. 

Plan  for  New  Illinois  Corporation  Incorp.  Dec.  1919  (V.  109,  p.  1798,  1992). 

The  stockholders  voted  Dec.  2 1919  to  reincorporate  under  laws  of  Illin- 
ois and  to  dissolve  the  New  York  corporation.  The  new  company  will 
have  the  following  capitalization: 

Preferred  Stock.— Auth.  $10,000,000;  issued  $8,000,000  par  value  $100. 
7%  cumulative.  Sinking  fund  214%  ol  amount  outstanding  to  redeem 
preferred  stock  at  not  over  $112  50.  The  entire  issue  can  oe  called  at  $115 
per  share.  No  mortgage  may  be  placed  on  the  company's  property  without 
the  consent  of  three-quarters  of  all  preferred  stock  outstanding. 

Class  "A”  Stock. — 205,000  shares  having  no  par  value.  Preferred  as  to 
cumulative  dividends  of  $7  per  share  and  preferred  up  to  $100  per  share  of 
assets  in  event  of  liquidation. 

Class  “B"  Stock. — 95.000  shares  having  no  par  value.  Entitled  to  divid- 
ends of  $3.00  for  each  $1.00  declared  on  the  common  stock  mentioned  below 
and  entitled  in  event  of  liquidation  to  $3.00  to  each  $1.00  of  assets  dis- 
tributed to  the  common  stock  mentioned  below. 

Common  Stock. — Authorized  1,000,000  shares  no  par  value,  of  which  150,- 
000  shares  are  reserved  for  sale  to  employees  of  the  company,  510,000  shares 
are  outstanding  in  the  hands  of  the  public,  and  340,000  shares  are  held  by 
new  interests  in  the  company  (Geo.  J.  Whelan  and  associates). 

All  shares  of  stock  have  the  same  voting  rights. 

Distribution  of  These  Securities. — (a)  The  holders  of  the  pref.  stock  of  the 
New  York  corporation  were  offered  a like  amount  of  pref.  stock  of  the 
Illinois  corporation.  (6)  The  holders  of  the  existing  non-par  value  stock 
were  given  the  option  to  receive  in  exchange  therefor  share  for  share , either 
Glass  A or  Class  B shares  or  both,  in  such  respective  proportions  as  they 
might  elect,  (c)  The  common  stock  was  disposed  of  as  follows:  150,000 
shares  are  reserved  for  sale  to  employees;  510.000  shares  were  sold  to  the 
public,  and  340 .000  shares  are  held  by  new  interests  in  the  company  (Geo. 
J.  Whelan  and  associates) . 

Leases  until  Mar.  31  1932  building  at  Portland,  Ore.,  from  Montgomery 
Ward  Warehouse  Corp.  The  latter  company  issued  $900,000  bonds  (6% 
serial  1st  mtge.)  which  are  guaranteed  principal  and  int.  by  Montgomery 
Ward  & Co.,  who  will  pay  in  rental  a sum  sufficient  to  redeem  $95,000 
annually  beginning  1922.  „ „ 

DIVIDENDS  (on  stock  of  old  company). — On  pref..  1.18%  Apr.  1 1913. 
covering  2 mos.  and  1 day.  July  1913  to  Dec.  1919, 1 5*  % quar.  Dividend 
No.  1,  $3  per  share,  was  paid  on  common  stock  out  of  earnings  of  year 
1914  and  dividend  No.  2 $3.50  in  Feb.  1916  out  of  earnings  of  1915.  No. 
3,  $5  in  Feb.  1917;  No.  4.  $5  in  1918;  No.  5.  $5  in  Feb.  1919;  No.  6,  $5  in 
Jan.  1920.  (On  stock  of  new  company),  pref.  and.Class  "A,”  15*%. 
paid  April  1.  July  1 and  Oct.  1 1920. 

SALES—  1920.  1919. 

October $8,687,895  $13,989,665 

lOJmonths 91,386,435  79.980,901 


REPORT. — Report  for  year  ending  Dec.  31  1919,  in  V.  110,  p.  655: 
Calendar  Years — 1919.  1918.  • 1917. 

Sales  $99,336,053  $76,166,848  $73,512,645  $62,044,336 

Net.  after  depreciation.  $5,094,170  $6,390,181  $5,419,688  $4,550,791 


Reserve  for  war  taxes  — 
Preferred  dividends  (7%) 
Common  dividends  ($5)  - 


900.000 

541  70  1 
1.500,000 


2,000,000 

527,615 

1.500.000 


1,289,594 

JVi.iMlO 

1,575.000 


Balance,  surplus $2,152,376  $2,362,566  $2,205,094  $2,625,791 

OFFICERS. — Chairman,  C.  H.  Thorne;  Pres.,  Silas  H.  Strawn:  Vice- 
Pres.,  J.  C.  Maddison;  Acting  Sec.  & Acting  Treas.,  Chas.  U.  Thorne. 
Directors. — J.  C.  Maddison,  D.  R.  McLennan,  Chas.  D.  Norton,  S.  H. 
Strawn,  Harry  P.  Kendall,  Chas.  H.  Thorne,  G.  Thorne,  J.  W.  Thorne 
and  R.  J.  Thorne.  Office,  618  W.  Chicago  Ave.,  Chicago.— (V.  Ill,  p. 
195  , 595  . 698  , 994,  1284,  1477,  1666,  1955  . 

MONTREAL  L1QHT.  HEAT  fit  POWER  CO.— ORGAN.— Controls  the 
gas,  electric  light  and  power  business  of  Montreal  and  suburbs;  also  two 
hydraulic  stations  tor  generation  of  eleotrlclty.  In  operation  In  the  fall  of 
1903  to  have  a capaolty  of  28.000  h.  p..  viz.,  one  hydraullo  plant,  Laohlne. 
Oue..  and  one  at  Chambly,  Que.  Controls  output  tor  Island  of  Montreal 
of  Saawlnlgan  Water  Power  Co.,  also  the  output  of  the  Provincial  Light, 
Heat  & Power  Co.,  which  has  built  a 15.000  h.p.  (hydro-electric i plant  on 
the  Soulange  Canal.  V.  83,  p.  216:  V.  88,  p.  380;  V.  103.  p.  238. 

In  1916  Civic  Investment  & Industrial  Co.  (see  Montreal  Light,  Heat  A 
Power  Consolidated  below),  formed  for  the  purpose  with  $75,000,000 
of  authorized  capital  stock  In  $100  shares,  offered  3 of  these  sharea  for 
each  $100  of  the  $18,709,400  cap.  stock  of  Montreal  Lt..  Ht.  & Pow.  Oo. 
shares,  and  par  for  par  for  the  $8,900,000  stock  of  the  Cedars  Rapids  Oo. 
The  new  co.  has  Issued  $64,128,100  of  Its  stock  and  leases  the  two  proper- 
ties for  98  years,  guaranteeing  all  fixed  charges,  &c.,  and  8%  p.a.  on  all  stock 
of  Montreal  Oo.  and  3%  on  all  Oedars  Rapids  stk  not  exchanged  on  Aug.  1; 
1916.  See  V.  102.  p 2169.  Rate  increase.  &c..  In  April  1918.  V.  106,  P, 
1799.  Oedars  Rapids  Transmission  Oo.  V.  107,  p.  1104 

DIVS— 1 *07.  *08.  ’09.  *10.  *11.  *12.  *13.  *14.  *15.  *16  1917  to  Nov.  *20. 
Per  cent-  [5  6 6 7 8 9 10  10  10  10  2%  quar.  (Q-F) 

SECURITIES —Royal  Trust  Co.,  Montreal,  Is  trustee  of  Doth  mtges. 

Of  the  4>Ss  of  1902.  $487,000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  aad  $712,000  In  the  treasury.  Of  the  Lachlne  division 
bonds  $416,000  are  reserved  to  retire  an  equal  amount  of  underlying  bonds 
and  $125,000  are  In  the  treasury.  List  of  underlying  bonds  and  descrip- 
tion of  mortgagee,  V.  74.  p.  580;  V.  75.  p.  238;  V.  76.  p.  923  The i $1,358.- 
000  Provincial  L.,  H.  A P.  5s  are  guaranteed,  p.  A 1.  V.  88.  p.  380. 

Oedars  Rapids  Mfg.  A Power  Oo.  1st  5s  ($15,000,000  auth. I are  redeem- 
able on  or  before  Jan.  1 1922  at  105,  thereafter  at  110  and  Int.  V.  103,  p. 
323;  V.  102,  p.  1813. 

OFFICERS. — Pres.,  Sir  Herbert  S Holt;  V.-P.  J.  S.  No-rls:  Sec.-Treas.. 
Bagg;  Asst.  Sec.  & Treas.,  G.  R.  Whatley,  Montreal. — V.  Ill,  p.  698. 

MONTREAL  LIGHT.  HEAT  Sc  POWER  CONSOLIDATED— Incor- 
porated  in  Canada  in  1916  as  Oivic  Investment  & Industrial  Co.,  name 
Being  changed  as  above  in  1918.  Stock  listed  In  Montreai,  $64,126,100. 
In  June  1919  owned  98%  of  the  stock  of  both  the  Montreal  Light  Heat 
& Power  Go.  (which  see  above)  and  Oedars  Rapids  Mfg.  Oo.  (V  106, 
p.  823):  operates  their  properties  under  leases  running  for  98  years  from 
Aug.  1 1916.  assuming  all  their  fixed  charges  and  paying  dividends  at  fixed 
rates  on  their  capital  stock.  Dividends  Nov  15  1916  to  May  15  1919.  4% 
per  annum  (Q.-F.  1%);  Aug.  1919  to  Aug.  1920,  1}4%  quar. 

* Includes  $641,261  for  divs.  not  paid  till  May  15  1919.  _ ^ 

Pres  . Sir  Herbert  S.  Holt:  V.-Pres..  J.  S.  Norris:  Sec.  & Treas..  O .3. 
Bagg;  Asst.  Sec.  & Treas.,  G.  R.  Whatley,  Montreal. — (V.  Ill,  p.  698  ) 

MORRIS  & CO.  (PACKERS).— ORGANIZATION.— Incorp.  In  Maine 
Oct.  16  1903.  Owns  packing  houses,  refineries.  Sec.,  at  Chicago,  at  Union 
Stock  Yards:  East  St.  Louis,  at  Nat.  Stock  Yards:  Kansas  City.  Kan..  St. 
Joseph,  Mo.,  Oklahoma  Olty,  Okla..  and  South  Omaha,  Neb.,  embracing 
1 14  acres  of  land.  Dally  killing  capacity,  cattle.  8.000;  sheep  9.000  hogs, 
25.000.  V.  95.  p.  547;  V.  91.  o.  1510.  Reply  to  report  of  Federal  Com- 
mission. &c.  V.  106.  p.  185;  V.  109,  p.  376.  583. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
In  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business.  V.  109,  p. 
2363;  V.  110,  p.  267.  T 

Dissolution  plan  submitted,  compare  Swift  & Co. — V.  Ill,  p.  1759. 

STOCK.— Auth.  and  issued,  $3,000,000;  par,  $100.  Divs.  paid  for 
12  mos.  ending  Oct.  1 1910.  14  4*%;  fiscal  years  ending  Nov.  1 1911  and 
1912,  6%;  1913,  12%;  1914,  15%;  1915,  25%;  1916,  33  1-3%;  1917,  5% 
1918,  10%;  1919,  10%. 

BONDS. — Auth.  issue,  $25,000,003;  First  Trust  Sc  Sav.  Bank  and  Emil 
K.  Boisot  of  Chicago  and  the  Mercantile  Trust  Oo.  of  St.  Louis,  trustees 
outstanding,  $16,450,000,  $2,300,000  canceled  by  sinking  fund;  remainder, 
$6,250,000,  can  be  certified  only  for  additional  fixed  assets,  such  as  real 
estate,  buildings,  machinery,  fixtures  and  apparatus,  at  75%  of  actual 
cost.  Annual  sinking  fund,  beginning  July  i 1920,  $300,000  (sinking 
fund  was  $200,000  per  annum  from  July  1 1910  to  July  1 1920). — V.  91, 
p.  1510;  V.  89,  p.  48,  107;  V.  108,  p.  2334.  a . . 

The  10-year  sinking  fund  gold  notes  of  1920  are  redeemable  at  107  during 
first  three  years,  106  during  next  three  years,  105  during  next  two  years, 
and  104  during  last  two  years.  A sinking  fund  beginning  Sept.  1 1922  will 
retire  in  s.  a.  instalments  $5,000,000  before  maturity  as  follows:  On  Sept.  1 
and  March  1 of  each  year  from  Sept.  1 1922  to  and  including  March  1 1928, 
$250,000  and  on  the  four  following  semi-annual  dates  $500,000  each. — 'V . 

WilUam  F.  Mosser  Co.  $3,000,000  8%  notes  are  guaranteed  prin.  and 
int.  by  Morris  & Co. — V.  Ill,  p.  1284. 

REPORT. — For  year  ending  Nov.  I 1919,  V.  110.  P-463 


1918-19.  1917-18. 

Total  income.  6,845,472  10,658,078 
Int.  on  bonds.  575,750  487.500 

Admin.  exp_.  2,047,626  1,662,633 


1918-19.  1917-18. 

$ $ 
Oth.int.  .tax.  ,&c3 ,518 ,453  4 ,290 ,086 
Dividends. .(10)300, 000  (10)300,000 


Bal,  surp._  403,642  3,917.859 
OFFICERS  AND  DIRECTORS. — Nelson  Morris.  Chairman;  Edward 
Morris,  Pres.;  C.  M.  Macfarlane,  V.-P.  & Treas.;  L.  H.  Heymann  V.-P. 
George  R.  Collett,  V.-P.;  H.  A.  Timmins,  V -P.;  Thomas  R.  Buckham, 
Sec.;  Chas.  E.  Davis,  Ira  N.  Morris  and  M.  W.  Borders. — V.  Ill,  p 
595.  698.  994,  1088,  1284. 
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Motor  Products  Corp — Stock  class  A 

Stock  class  B • 

1st  M ser  notes  g due  $100,000  s-ann  J&J  call  101 xc* 

Mountain  States  Teleo  & Telee  Co — Stock  S50.000.000  autb. 

Mullins  Body  Corn— Com  auth  100,000  shares 

Pref  (a  & d)  stock  8%  cum  call  for  s f auth  $1.000,000 

Nash  Motors  Co — Com  stock  auth  55.000  shares  no  par  val 
Pref  (a  & d)  stock  7%  non-cum  auth  $19,500,000  a f callable 

National  Acme  Co — Stock  $25.000.000 

Nat  Aniline  & Chem  Co — Com  stock 

Preferred  (a  A d)  stock  7%  cum  $23,524,700  call  120 

National  Biscuit — Common  stock  $30,000.000-- 

Preferred  (as  to  dividends!  7%  cum  $25.000.000 

National  Carbon  Co.  Inc — Comstock  1 000.000  shs.  no  par 

Pref  (a  & d)  stock  8%  cum  $5.600.000 call  140 

National  Conduit  & Cable  — Stock  250,000  shares 

First  M 10-yr  s f g bonds  red  $5.000,000 Ba 


None 
None 
$500  Ac 
100 
None 
$100 
None 
100 
50 

None 


100 
100 
None 
w 100 
None 
500  Ac 


75.000  shs 

5.000  shs 
$300,000 

34.168.600 

100.000  sh. 

1.000,000 

54.000  shs. 

4.500.000 
25.000.000 

554,386  shs 
23,524,700 

29.236.000 
24,804.500 

419.250shs 

5.600.000 
250.000shrs 

4.485.000 


6 z 

In  1920 
text 
8% 

6 In  *20 

7 

In  1920 


7 

In  1920 
In  1920 
in  1920 

8 


6 g 


Q— J 
Q— J 15 
Q— F 
Q— F 
Q— F 
Q— J 
A A O 


Oct  1 1917  $1 
Oct  1 1917  $1 
Jan  1921  to  1922 
Oct  15  20  l X 
Nov  1 1920  $1 
Nov  1 1920  2% 
Aug  2 ’20  $6 

Nov  1 1920  IX 
Dec  1 1920  IX 
See  text 

Dec  31  1920  IX 
Jan  15  1921  154 
Nov  30  20  1 X 
Nov  1 1920  $1 
Nov  1 1920  2% 
Oct  1 1917  $1 
Apr  1 1927 


Empire  Trust  Co.  N Y 
First  A Old  Det  Nat  Bk 

New  Vork  and  Denver 

Central  Union  Tr  Co  N Y 
do  do 

Commonw  Tr  Co,  Boston 
do  do 

Checks  mailed 


Checks  mailed 
First  National  Bank.  N Y 
do  do 

Checks  from  N Y Tr  Co 
do  do 

Office,  41  Park  Row.  NY 
Bankers  Trust  Co.  N Y 


MOTOR  PRODUCTS  CORPORATION.— ORGANIZATION.—  In- 
corporated In  N.  Y.  June  3 1916  (V.  104.  p-  1595)  as  a consolidation  of 
Detroit  and  Ann  Arbor  cos.  engaged  In  manufacturing  miscellaneous  prod- 
ucts from  steel,  brass  and  copper,  and  automobile  radiators,  motor  car  tops 
windshields,  fenders,  holds,  mufflers,  exhaust  pipes,  cowls,  hubs  and  hub 
caps,  motor  manifolds,  Ac.  In  1916  purchased  the  Detroit  plaat 
of  the  Lozier  Motor  Co  and  concentrated  operations  therein,  the  Ann 
Arbor  plant  of  Superior  Mfg.  being  the  only  other  plant  retained;  also  plant 
at  Walkerville,  Ont..  V.  103.  p.  941.  In  Dec.  1917  purchased  a wind 
shield  business 

Stock  authorized,  100.000  shares  with  no  par  value,  divided  Into  5,000 
class  “B,"  having  full  voting  power,  and  95.000  class  “A"  without  voting 
power.  If  the  company  fails  to  earn  $5  per  share  per  annum  for  two  suc- 
cessive years,  both  classes  of  stock  will  have  full  voting  power. 

Dividends,  No.  1,  April  3 1917.  $1  per  share  on  both  classes:  July  and 
Oct.  1 1917,  $1  per  share  on  both  classes.  Action  on  Jan.  1918  dividend 
was  deferred.  V.  105,  p.  2460:  V.  106,  p.  1794. 


They  are  callable  in  numerical  order. 

Earnings.— For  the  first  six  months  of  1920  gross  sales  were  $9,352,958 
and  net  earnings  after  reserves  for  State  and  Federal  taxes  were  $1,183,510. 
V.  Ill,  p.698. 

Pres.,  W.  C.  Rands. — (V.  Ill,  p.  698.) 

MOUNT  VERNON  WOODBERRY  COTTON  MILLS.— (V.  110,  p. 

1825,  1940,  1855,  2493,  2572;  V.  Ill,  p.  78.) 


MOUNTAIN  STATES  TELEPHONE  & TELEORAPH  CO.— OR- 
GANIZATION.— Operates  over  approximately  780.000  square  miles.  Incl. 
Colorado,  Utah,  Idaho,  Montana.  Wyoming.  New  Mexico.  Arizona  and  a 
part  of  Texas.  Total  stations  Dec.  31  1919  . 325,443.  V.  98,  p.  1997. 
Amer.  Telep.  & Teleg.  Co.,  owning  70%  of  the  stock  offered  in  July  1919 
to  buy  the  minority  shares  on  or  before  Sept.  30.  giving  $100  of  its  own  stock 
for  each  $114  28.  V.  93.  p.  1195;  V.  96,  p.  793;  V.  98,  p.  916,  1997.  Div. 
Oct.  15  1911  to  Oct.  15  1920.  7%  yrly.  (Q.-J.).  Telephone  rates  in  1918-19, 
V.  106,  p.  186;  V 107,  p.  507:  V.  108.  p.  385.  Court  decision  affecting 
rates,  V.  109,  p.  178,  1897;  V.  110,  p.  566.  Rates  ordered  reduced;  suit 
filed,  V.  109,  p.  2269,  1093.  Colorado  Supreme  Court  reverses  decision  in 
which  it  was  held  that  the  company  was  a trespasser  on  the  streets  of 
Denver.  V.  110,  p.  1093.  Rebate  ordered,  V.  110,  p.  1855. 

REPORT  for  cal.  year  1919  showed:  Net  oper.  revenue,  $1,831,820; 
oper.  income,  $1,249,957;  gross  income,  $2,935,105:  net  income,  $2,787,673; 
sinking  Ac.,  funds,  $25,000;  dividends,  $2,690,779;  surplus,  $71,894. 

Pres.,  B.  S.  Read;  Sec.,  J.  E.  Macdonald.  Office.  Denver,  Colo. — 
(V.  109,  p.  177,  482;  V.  110,  p.  566,  1093.) 

MULLINS  BODY  CORP.— ORGANIZATION.— Incorp.  In  New  York 
July  19  1919.  Successor  to  W.  H.  Mullins  Co.  of  Ohio,  incorp.  in  1906. 
Business  originally  established  in  1871.  Plant  at  Salem,  O.  Business 
consists  in  stamping  and  welding  of  steel  automobile  bodies,  manufacture  of 
fenders,  engine  parts  and  radiator  shells,  also  motor-boats,  launches,  &c. 

STOCK. — Stockholders  of  record  Nov.  28  1919  were  given  the  right  to 
subscribe  until  Dec.  9 at  $44  a share  for  30,000  shares  of  new  stock  in  pro- 
portion to  3 to  7 increasing  the  total  outstanding  to  100,000  shares  of  no 
par  value.  V.  1Q9,  p.  1897. 

Annual  sinking  fund  for  pref.  stock,  5%  of  net  earnings  after  pref.  divs. 
No  mortgage  without  the  consent  of  75%  of  the  outstanding  pref.  stock. 
Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange  in  Oct.  1919.  Initial 
dividends  of  75  cents  per  share  on  the  com.  and  $2  per  share  on  the  pref. 
stock  was  paid  Nov.  1 1919.  Com.  div.  increased  to  $1  in  Feb.  1920;  same 
amount  paid  in  May,  Aug.  and  Nov.  1920. 

Cal.  Yrs.  1914.  1915.  1916.  1917.  1918.  1919(7  mos.) 

Sales.  $679,134  $1,431,429  $1,450,481  $1,916,898  $2,493,194  $1,667,837 
Net..  $70,342  $384,417  $400,947  $313,945  $245,384  $282,879 

Earnings  for  9 mos.  ended  Sept.  30  1920:  Total  earnings,  $1,087,964: 
expenses.  Ac.,  $158,348;  Fed.  taxes,  $276,641;  pref.  divs.,  $60,000;  com. 
divs.,  $300,000;  surplus,  $292,975. 

OFFICERS.— W.  H.  Mullins,  Pres.;  R.  M.  Modisette,  V.-P.;  O.  O- 
Gibson.  V.-P.  A Sec.;  H.  C.  Nelson.  V.-P.  A Gen.  Mgr.;  W.  P.  Carpenter, 
Treas.  Main  office,  120  B'way,  N.  Y.— (V.  lll.p.  1088, 1180,  1189, 1956.) 


NASH  MOTORS  CO.— ORGANIZATION. 

direction  of  Lee,  Higgloson  ___  

erty  and  business  of  the  Thomas  B.  Jeffery  Co.  of  Kenosha.  Wis 


July  28  1916 


-Incorporated  In  Maryland 
A Co.  Took  over  the  prop- 
— „ Jo.  of  Kenosha.  Wls..  manu- 
facturers of  motor  cars  and  trucks.  See  full  statement  in  V.  103.  p.  497. 
In  1919  purchased  a half-interest  in  the  Seaman  Body  Corp.  of  Milwaukee. 
1 1 New  Plant. — Purchased  41  acres  of  land  in  Milwaukee  in  1919  and  is 
erecting  a new  plant  for  the  production  of  four-cylinder  cars.  Is  also 
making  additions  to  main  factory  at  Kenosha,  Wis.  Capital  stock,  see 
table  above;  no  bonds.  The  (non-voting  except  in  case  of  non-payment  of 
five  quar.  divs.)  pref.  stock  is  callable  up  to  Nov.  1 1920  at  105  and  divs. 
and  thereafter  at  110  and  divs;.  2%  sinking  fund  will  begin  in  1920. 

Dividend  on  pref..  Nov.  1 1916  to  Nov.  1 '20,  7%  p.  a.  (1X%  quar.); 
Initial  dividend  of  $6  on  common  stock  paid  Feb.  1918;  May  31  1918,  $15. 
Feb.  1 1919,  $10;  Aug.  1 1919,  $6;  Feb.  f 1920,  $10;  Aug.  2 1920,  $6. 

REPORT. — For  fiscal  year  ended  Nov.  30  1919  in  V.  110.  p.  656,  showing 
net  profits,  after  allowing  reserve  (for  Federal  taxes),  $5,089,035:  pref.  div., 
7%,  $336,000;  divs.  on  common  stock  as  above  stated,  $832,000. 

Pres..  Charles  W.  Nash  Kenosha;  Chairman,  James  J.  Storrow.  Boston. 
—(V.  Ill,  p.  300,  1284.) 

4A  

Dec.  1 1916)  to  take  over 
of  Cleveland  (Incorp.  la  Ohio  9ept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3 plants- 
(1)  Cleveland  (floor  space  over  10  acres) , new  7-acre  plant  put  In  operation 
In  1919:  (2)  Windsor,  Vt..  4 acres  of  floor  space;  (3)  Montreal,  making 
standard  and  special  milled  parts.  V.  103.  p.  2347;  V.  105.  p.  1903. 

3TOCK. — Oaoltal  stock,  auth  . *25.000.000.  all  outstanding-  par.  *50 
No  pref.  stock,  mortgage  or  funded  debt.  V.  103.  p.  2347;  V.  104.  p.  1903 

DIVIDENDS  — Mar.  1917  to  Dec.  1 1919,  IX  % quar.;  Mar.  1920  to 
Dec.  1920,  IX%  quar. 

EARNINGS.— For  8 mos.  ended  Aug.  31  1920:  Net  sales,  $11,868,222; 
net  profit  before  Fed.  taxes,  $3,789,686.  V.  Ill,  p.  1477. 


EARNINGS.— Year  1919  in  V.  110,  p.  1855: 

1919.  1918.  1917.  1915.  1914. 

Net  sales $12,240,990  $14,193,754  $16,630,563  $8,447,228  $4,585,334 

Net  earnings.  2,917,167  4.545,451  5,164,301  2.804.296  910,394 

Taxes 500,000  2,200,000  1,500.000/Not  stated  for  these/ 

Dividends...  1,497.997  1.500,000  1, 500.0001  years.  / 

Surp.  for  year  $919,170  $845,451  $2,164,301  

OFFICERS. — A.  W.  Henn,  Pres.  A Treas.;  E.  O.  Henn,  V.-Pres.  A Gen. 
Supt.;  N.  S.  Rathburn,  Sec.  A Asst.  Treas.;  Neal  W.  Foster.  Asst.  Treas., 
Windsor.— (V.  110,  p.  366,  1855,  2662:  V.  Ill,  p.  499,  1477.) 

NATIONAL  ANILINE  & CHEMICAL  CORP.  N.  Y.— ORGANIZA- 
TION.— Incorp  In  N.  Y.  State  May  26  1917  and  acquired  the  Schoellkopf, 


ment.  V.  109.  p.  1791) . Barrett  Mfg.  Co.  and  Semet-Solvay  Co  Jointly  own 
a majority  of  the  stock  (V.  108.  p 1169).  In  March  1919  was  said  to  be 
producing  55%  to  60%  of  the  country's  output  of  colors. 

The  Allied  Chemical  A Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
solidation of  the  Gen.  Chem.  Co.,  Semet-Solvay  Co.,  The  Solvay  Process 
Co.,  The  Barrett  Co.  and  Nat.  Aniline  A Chem.  Co.,  Inc.  For  details  as 
to  exchange  of  stock,  Ac.,  see  statement  of  Allied  Chemical  A Dye  Corp. 
above. 

STOCK. — The  stockholders  on  Sept.  29  1920  authorized  an  incresae  in 
the  capital  stock  from  395,990  shares  to  554,386  shares,  the  additional 
158,396  shares  being  distributed  in  the  form  of  a 40%  stock  dividend.  This 
was  done  in  accordance  with  the  consolidation  -plan.  See  Allied  Chemical 
A Dye  Corp.  Pref.,  $23,524,700;  par  $100.  In  treasury  Aug.  23  1919, 
22,000  shares  of  com.  and  23.721  shares  of  pref.  A majority  of  the  stock 
is  held  in  a voting  trust  which  runs  until  April  20  1923.  Voting  trustees, 
Wm.  H.  Nichols,  H.  H.  H.  Hands,  Wm.  H.  Childs,  W.  J.  Matheson  and 
Eugene  Meyer  Jr.  V.  108,  p.  2026- 

DIVIDENDS.— On  pref.  stock  July  1 1918,  3X%:  thereafter.  154% 
quar.  to  Dec.  31 1020;  also  3X%  on  accumulations  Jan.  15  1919.  On  com- 
mon paid  40%  in  common  stock  on  Oct.  9 1920- 
REPORT.— In  V.  Ill,  p.  1368, 

Profit  from  operations,  after  deprec, 
amort,  and  obsolescence  charges ... 

Interest,  dividends,  rentals,  Ac 


Gross  income 


Net  income 

Surplus  at  beginning  of  period 

Profit  and  loss  charges 

Preferred  dividends  (7  % per  annum)  _ 


shows: 

6 Mos.  1920. 

. Year  1919. 

Year  1918. 

1’  $4,840,276 
391,169 

$6,861,609 

407,669 

$5,980,497 

331,888 

- $5,231,445 
>s  1,960,000 

$7,269,278 

2,625,174 

$6,312,386 

2.091,538 

. $3,271,445 
. 9,701,011 

$4,644,104 

6,537,589 

$4,220,848 
?, 920. 371 
743,764 

740,341 

1,480,682 

a2, 262. 881 

.$12,232,115 

$9,701,011 

$4,134,575 

a At  the  rate  of  7%  per  annum  from  July  1 1917,  beginning  of  operations, 
to  Dec.  31  1918,  payable:  July  1 1918,  3*4%;  $779,187;  Oct.  1 1918,  154%. 
$373,182;  Jan.  2 1919.  154%,  $370,171;  Jan.  15  1919,  354%.  $740,341. 

Pres.,  Orlando  F.  Weber;  Sec.,  Henry  F.  Atherton.  N.  Y.  office, 
21  Burling  Slip.— (V.  110,  p.  769.) 

NATIONAL  BISCUIT  CO.— Incorp.  in  N.  J.  In  1898.  V.  66.  p.  288. 
901;  V.  7i,  p.  545:  V.  77,  p.  92;  V.  93,  p.  669;  V.  97.  p.  599:  V.  106,  p.  292. 
In  May  1919  purchased  the  real  estate  covering  the  entire  block  on  West 
15th  St.,  N Y.  City,  occupied  by  its  New  York  plants. 

DIVS.—  [1900-05.  '06.  '07.  '08.  '09.  '10.  11.  1912(0  Jan.  151921. 
Oommon.  reg„\ 4 yearly  5 554  6 554  6 654  7%G54%Q--J.) 

REPORT.— For  year  ending  Dec.  31  1919  (V.  110,  p.  259),  showed: 

Yearsending — Dec.  31  T9  Dec.  31  '18  Dec.  31  '17  Jan.  31  '17 

Net  profits $5,349,863  $5,135,840  $4,622,348  $4,579,306 

Common  dividends  (7%).  2,046,520  2.046.520  2.046,520  2,0465,20 

Preferred  divs.  (7%) 1.736.315  1,736,315  1,736,315  1,736,315 

Balance,  surplus $1,567,028  $1,353,005  $839,513  $796,471 

Total  p.  A 1.  surplus  Dec.  31  1919.  $19,328,812;  reserve  for  taxes. 

$1,200,000. 

OFFICERS. — W H.  Moore.  Chairman  of  Board:  R.  E.  Tomlinson, 
Pres.;  H.  J.  Evans,  R.  A.  Fairbairn,  J.  G.  Zeller  and  O.  F.  Bliss,  Vice-Pres 
idents;  G.  P.  Wells,  Sec.  A Treas.  Office,  405  West  15th  St.,  N.  Y. — 
(V.  110.  p.  172,  259;  V.  Ill,  p.  195,  1477.  1956.) 

NATIONAL  CARBON  CO.,  INC. — ORGANIZATION.— Incorp.  Jan. 
15  1917  under  laws  of  N.  Y.  State  for  the  purpose  of  manufacturing,  buy- 
ing and  selling  carbon  In  all  its  various  forms,  as  well  as  dry  batteries, 
storage  batteries,  starters,  lamps,  machinery,  devices  and  appliances  of 
every  nature.  Ac  Succeeded  through  exchange  of  stock  to  the  property 
and  business  of  the  National  Carbon  Co.,  a New  Jersey  corporation,  which 
latter  company  has  been  dissolved  (V.  104,  p.  261,  858  ) 

Plants  at  Cleveland,  Fremont,  Fostoria,  Ohio;  East  St.  Louis,  111.:  San 
Francisco,  Cal.;  Clarksburg,  W.  Va.;  Jersey  City,  N.  J.:  Niagara  Falls, 
Long  Island  City  and  New  York,  N.  Y.  The  company  owns  the  entire 
capital  stock  of  the  Canadian  National  Carbon  Co.,  Ltd.,  Toronto;  auth. 
issue.  30,000  shares  of  no  par  value;  issued.  6,000  shares.  V.  106.  p.  1581. 

Capital  STOCK. — Pref.,  see  table  above.  All  of  the  com.  stock  is 
owned  by  the  Union  Carbide  A Carbon  Corp.,  which  see  below,  and  V.  105, 
p.  1425. 

DIVIDENDS. — These  have  been  paid  quarterly  from  May  1 1917  to 
Nov.  1 1920.  Incl..  at  the  rate  of  $1  per  share  per  quarter  on  the  common 
and  2%  per  quarter  on  the  preferred,  the  latter  being  8%  cum. 

OFFICERS. — Chairman,  James  Parmelee;  Pres.,  E.  F.  Price;  Treas., 
W.  M.  Beard;  Sec.,  H.  E.  Hackenberg.— (V.  106,  p.  713,  431,  1581.) 

NATIONAL  CASH  REGISTER  CO.— (V.  108.  p.  683  . 892.) 

NATIONAL  CLOAK  & SUIT  CO.— (V.  Ill,  p.  595,  698,  902,  1189.) 

NATIONAL  CONDUIT  & CABLE  CO..  INC.— ORGANIZATION.— 
Incorp.  In  N.  Y.  April  25  1917  and  took  over  the  asaets  and  business  of  the 
old  National  Conduit  A Cable  Co..  Ac.  Manufactures  cables  and  wire, 
brass  rods,  copper  sheets  and  other  copper  and  brass  products.  Has  Its 
own  barges,  lighters,  tugs,  Ac.  Owns  modern  plant  at  Hastings -on- 
Hudson.N.  Y..  covering  35  acres.  See  description  furnished  N.  Y.  Stook 
Exchange  In  May  1917,  Ac.  V.  104.  p.  2460.  1494,  1391. 


Nov..  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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Refund  1st  M real  estate  sink  fund  2 red  text Ce.xo&r* 

national  Fireproofing — Common  stock  *4,500.000 

Preferred  stook  7%  non-oumulatlve  *8.000.000 

1st  M and  Ooli  Tr  g duo  *125.000  yrly  red  102)4  -DPI  jo* 

National  Fuel  Ga»  Co— Stock  *32.000.000 

National  Lead  Co — Stook  common  *25,000.000  authorized.. 

Pref  (also  as  to  assets)  7%  cum  *25.000.000  red  since  1910  . 
National  Sugar  Refining  Co  of  N J — Stock  $10,000,000. 

National  Transit  Co— Stook  $6.382.500 

Nev-Cal  Elec  Corp — Common  stock  $20,000,000  authorized 

Preferred  stock  $10,000,000  authorized 

First  Hen  ser  "A"  $l6.006.000  call  106  till  Jan  1921.c*&r* 

Convertible  debentures  (convertible  luto  pref  stock) 

One-year  conv  notes  auth  $200,000  call  par 

Ten-year  secured  notes  red  103 , xxxc* 

Mortgage  Bonds  (.Closed  Issues ) — 

Nev-Cal  Power  Co.  1st  callable  at  105  s f V.109  p,1077  c» 
Southern  Sierras  Power  1st  call  105  s f V.  109  p.  1077. .c* 


1909 

1912 


1916 
1916 
I '>20 
1920 


$100 
100 
1.000  &o 
50 
50 

1,000 


100 
100 
100 
12.50 
100 
100 
100  &e 
200  &c 
200  dec 
500  &c 


■V.l  Son 
000.000 
'177.0111. 

461.300 

900.500 

524.000 

500.000 
655. -ion 

367.600 

060.0.  .6 

362.500 

374.600 
148,100 

593.000 
336  ,".00 
120.200 

500.000 


5 or 

10%  1920 
5 Jf  in  ’20 
1 Oin  1 920 
See  text 
See  text 


See  text 
6 

8g 


Q— J 
Q— M 

S3 


See  text 
See  text 
Junel  1929 
Aug  25  '03  1)4 
Jan  15 ’15  1% 
Sept  1 '21-’32 
Oct  15  '20  2)4% 


Oct  30  '18, 
Jan.  1 1946 
Apr  1 1926 
Jan  1 1921 
Nov  1 1930 


Guaranty  Tr  Co.  N Y 


do 


Paid  by  check 
111  Broadway.  New  York 
do  do 

Checks  mailed 
Checks  mailed 


N Y,  Bankers  Tr;  Deny 
International  Tr  Co, Den 
do  do 

N Y,  San  Fran  & Denver 


STOCK. — Capital  auth.  and  outstanding.  250.000  shares;  no  par.  De- 
clared capital,  $8,750,000.  Stock  listed  on  N.  Y.  Stock  Exchan 
June  1917.  V.  104.  p.  2347.  2645.  Dividend  of  $1  per  e 
1917;  Oct.  1.  *1.  Jan.  1918  dlv.  omitted  V.  105. 


aares;  no  par. 

Slock  Exchange  In 
• share  paid  July  16 
2460;  V.  106.  p.  92. 


BONDS. — Annual  sinking  fund  2)4%,  also  In  any  year,  after  $4  a share 
has  been  set  aside  for  the  stock.  50%  of  the  excess  earnings.  Bonds  re- 
deemable at  105  and  int.  V.  104,  p.  1391.  1494,  1596. 


REPORT. — For  year  ended  Dec.  31  1919,  in  V.  110.  p.  975,  showed: 
Calendar  Years — 1919.  1918.  1917. 

Gross  sales $10,557,836  $14,011,664  $20,318,538 

Manufacturing  profit.. loss$621.970  $520,703  $1,231,684 

Total  income loss$451.543  $619,700  $1,318,113 

Interest,  taxes.  &c $345,073  $427,613  $625,574 

Dividends 500.000 

Deductions 319,723  1,052.909  171,494 

Balance,  sur.  or  def def.$l,116,340def.$860,222  sur.$21,045 

Total  profit  and  loss.  sur.  or  def._def.$l,946,117def.$839.777  sur. $21,045 
Quarters  ending  March  31 — 1920.  1919.  1918. 

Net  sales. $3,638,354  $3,084,469  $2,485,846 

Manufacturing  costs  and  oxpenses 3,520,703  3,167,151  2.612,685 

Other  income. Cr.  14.592  Cr. 23,071  Cr.  13,580 

Taxes,  charges  and  depreciation 146.066  160,083  179,154 


$13,823  $219,694  $292,413 

_ „ . . 30  1920:  Net  sales,  $11,116,889; 

total  income,  $197,614;  taxes,  int.  and  deprec.,  $486,937;  bal.,  def.,  $289,- 
323.  V.  111.  p.  1858. 

DIRECTORS. — Pres.  H.  J.  Pritchard,  J.  Watson  Jr.,  H.  K.  Prichitt 
J.  C.  Baldwin  Jr.,  Albert  H.  Wiggin,  C.  E.  Mitchell.  Andrew  Fletcher. 
Stephen  C.  Mullett,  Michael  Gavin,  C.  G.  Galston,  G.  F.  Bauer  and  O.  R, 
McMahon.  The  Vice-President  is  W.  S.  Eckert;  Sec.  & Treas.  is  George 
F.  Bauer.— (V.  Ill,  p.  595,  1858.)  — 

NATIONAL  ENAMELINQ  & STAMPING  CO.— ORGaIsIzatiujn  . 


Incorp.  In  N.  J. 
p.  1405:  V.  77,  I 
1906.  V.81.P. 


» . ox,  p.  215;  V.  82.  p.  755;  V.  83.  0.  1415. 

Contract  with  St.  Louis  Coke  & Chemical  Co. — In  Aug.  1919  entered  into  ( 
5-year  contract  to  purchase  at  flexible  prices  (dependent  on  the  Chicago 
price  of  pig  delivered)  for  use  at  Its  Granite  City  Steel  Works,  the  major 


were  about  to  be  constructed  and  owned  by  the  St.  Louis  Coke  & Chemical 
Co.  The  last  named  company  in  order  to  provide  for  this  new  construction 
sold  $5,000,000  8%  cum.  pref.  stock.  See  V.  109,  p.  686,  781. 


Capitalization  of  St.  Louis  Coke  Chemical  Co. — Authorized.  Issued. 

Pref. (a .&d .)stk .8 %cum . .call  125;  divs.Q-M(par$100)10.000,000  $5,000,000 
Common  stock  (par  $5) 1,000,000  1,000,000 


STOCK. — In  May  1919,  having  purchased  $1,250,000  pref.  stock  in 
aforesaid  St.  Louis  Coke  & Chemical  Co.,  offered  at  par  to  its  own  share- 
holders the  remainder  $1,453,400  (underwritten)  of  the  National’s  $10,000,- 
000  pref.  stock.  V.  108.  p.  2129,  2635;  V.  109,  p.  77. 

DIVIDENDS.—  1902-04.  1905.  1906-16.  1917.  1918-1920. 

On  common  (%) 4 yearly  1)4  None  4 6 (1)4  quar.) 

On  preferred  In  full  declared  to  Dec.  31  1920,  1)4%  quar. 

In  Feb.  1920  a dividend  of  6%  was  declared  on  the  common  stock,  pay- 
able 1)4%  quarterly  Mar.  20,  May  31.  Aug.  31  and  Nov.  30.  V.  110,p.770. 

BONDS. — Subject  to  annual  drawings  at  105  in  amounts  I ncreaslng  yearly 
from  $108,000  to  $263,000.  Original  issue,  $3,500,000;  $1,523,000  retired 
to  Oct.  1920. 

REPORT.— For  year  ending  Dec.  31  1919,  in  V.  110,  p.  770. 

Cal.  Total  Net  Interest  Pf.  Dies.  Com.Divs.  Balance , 

Year.  Incone.  Profits.  Sk.Fd.,&c.  (7%).  (4&6%).  Surp.  or  Uef. 

1919_.$5, 814,610  **2,928,343  $271,623  $649,131  $935,508  $1,072,081 

1918—  5.072.650  *3.045.571  272,306  598,262  935,508  sur  1.239,495 

1917..  6.460.780  *4.518.548  272.993  598.262  623,672  sur.3, 023,621 

1916—  3.679.762  2.857.327  439.525  598.262  sur.  1,819.540 

* After  deducting  reserve  for  Federal  taxes. 

Pres.,  Geo.  W.  Niedringhaus;  Sec.,  E.  H.  Schwartzburg.  Treas.;  George 
V.  Hagerty.  N.  Y.  office,  411  Fifth  Ave.— (V.  109,  p.  77,  p.  683,  780; 
V.  110,  p.  770,  1085.) 

NATIONAL  FIREPROOFING  CO.— Incorporated  in  1889;  name  was 
changed  in  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  22 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5.000 
acres  of  coal  and  clay  lands,  patent  rights.  &c.  Manufactures  porous  terra 
cotta,  fireproofing,  hollow  tile,  building  blocks.  &c.  Properties  owned, 
see  V.  72,  p.  296.  1191;  V.76.P.651;  V.  94.  p.  68.  766:  1060;  V 95  p.(53. 


DIVS.  (00.  ’01.  02.’  03.  04.  ’05.  ’06.  07.  08.  ’09.  ’10-’14.  ’15.  ’16-’20 
■ef— %l  154  7777  5)4  1520  4yrly.  1 0 


Pref.  

Com  .%  I 3)4  5 4)4  0 0 0 0 0 0 

REPORT.— For  1919,  in  V.  110,  p.  1855,  showed: 
Calendar  Years—  1919.  1918.  1917. 

Net  earnings. loss  $134,936  $5,840  x$301,865 

Depreciation,  &c- 100,000  100,000  162,458 


1916. 

$100,412 

170.029 


Balance,  sur.  or  def. -def .$234, 936  def.$94,160sur. $139,407  def.$69,617 
x Includes  in  1917  $42,459  profit  on  sale  of  property.— V.  110,  p.  1532. 
DIRECTORS.— H.  M.  Keasbey,  E.  H.  Straub,  J.  S.  Craig.  A.  S. 
Beymer,  W.  L.  Curry,  D.  M.  Campbell.  Sidney  F.  Heckert,  Charles 
McVillian,  E.  W.  Gwinner  and  W.  M.  Scaife.  Treasurer  is  J.  P.  Robbins 
and  O.  G.  Jones  is  Secretary. — (V.  Ill,  p.  1088.) 

NATIONAL  FUEL  OAS  CO.— ORGANIZATION— Incorporated 
Dec.  8 1902  in  N.  J.,  succeeding  Natural  Gas  Trust.  Owns  all  or  a ma- 
jority interest  in  the  capital  stocks  of  five  gas  producing  and  selling  com- 
panies with  markets  in  N.  Y.,  Penna.  and  Canada.  V.  108,  p.  1799;  V.  106, 
p.  1799,  1800.  Capital  stock  authorized,  $32,000,000  (increased  from  $16,- 
000,000  April  28  1917).  V.  105.  p.  2278.  Outstanding  $18,500,000,  par 
$100.  Shareholders  of  record  April  28  1917  were  given  the  right  to  sub- 
scribe at  par  to  37,010  new  shares  in  an  amount  equal  to  one-fourth  of 
holdings.  Divs.  Q.-J.  15  at  rate  of  10%  p.  a. 

REPORT. — For  cal.  year  1919: 

Calendar  Years—  1919.  1918.  1917. 

Total  earnings $9,063,182  $9,086,268  $8,604,623 

Net  earnings,  after  taxes 4,031,165  3,945,614  4,446,495 

Res.  fordep.  & dep.  (year  1919  andadj.).  1,550,069  


Pres.,  W.  J.  Judge;  V.-P.,  Glenn  Ford  McKinney;  Sec.  & Treas.,  H.IP. 
Smith.  N.  Y.  Office,  26  Broadway,  N.  Y.— (V.  106,  p.  605,  1799;  V.  108. 
p.  2027,  2627;  V.  110.  p.  1855.) 

NATIONAL  ICE  & COAL  CO..  N.  Y.— (V.  110.  p.  1855.) 


NATIONAL  LEAD  CO.— ORGANIZATION.— Organized  In  New  Jer- 
sey on  Dec.  7 1891.  It  controls  extensive  plants  In  different  State* for 
manufacture  of  white  lead.  &c.  V.  89.  p.  223;  V.  106.  p.  1572.  1581.  Also 
United  Lead  Co.  (V.  84.  p 697.  160),  Magnus  Co.  (V  100  p.  402). 

U.  S.  Cartridge  Co.  of  Lowell  (V.  90,  p.  631:  V.  104,  p.  1383;  V.  110,  p. 
1524),  and  Matheson  Lead  Co.  (V.  95,  p.  115);  last-named  have  outstand- 
ing $1,000,000  5%  bonds;  Bass-Hueter  Paint  Co.  (V.  104,  p.  1383),  Carter 
White  Lead  Co.  and  Williams,  Harvey  & Co.,  Ltd.,  tin  smelters;  Baker 
Castor  Oil  Co.,  Cinch  Expansion  Bolt  & Eng.  Co.,  River  Smelt.  & Ref.  Co. 
and  St.  Louis  Smelt.  & Ref.  Co.  During  1919  sold  all  of  the  capital  stock 
of  Heath  & Milligan  Mfg.  Co.  and  purchased  the  property  of  Hirst  & Begley 
Works.  V.  110,  p.  1624. 

STOCK.— Pref.  is  callable  at  par.  V.  60,  p.  349;  V.  88.  p.  1376. 
DIVS.—  ’06.  ’07.  ’08.  ’09.  TO.  1911  to  T5.  T6-17.  T8.  T9.  ’20. 
Common  (%)  3 4)4  5 5 4)4  3 yearly  4 y'ly  5 5 5)4 

Also  in  July  1917  and  1918  1%  extra  to  aid  Red  Cross  distributions. 

In  Nov.  1918  paid  )4%  extra  to  aid  United  War  Work  Campaign.  V. 
107,  p.  1750.  In  1920:  March.  1)4%;  in  June,  1)4%;  Sept.,  1)4%;  Dec  . 
1)4%. 

ANNUAL  REPORT.— Report  for  1919.  V.  110,  p.  1524.  showed  ’ 

1919.  1918.  1917.  1916. 

Net,  after  7%  pref.  divs.  $2,926,828  $2,987,073  $3,191,221  $1,271,967 
Divs.  oncommon (5%)1,032.770(*6)1032.770  (5)1,032,770  (4)826.216 


Surplus $1,894,068  $1,954,303  $2,158,451  $445V75I 

* Excl.  extra  1)4  % on  acct.  Red  Cross  and  United  War  Work  Campaign. 

DIRECTORS. — E.  J.  Cornish  (Pres.),  G.  O.  Carpenter  and  R.  P.  Row* 
(Vice-Presidents).  E.  F.  Beale.  R.  R.  Colgate,  E.  C.  Goshorn. Ohas.  E. 
Field.  Walter  Tufts.  Geo.  W.  Fortmeyer,  Fred  M.  Carter,  G.  D.  Dorsey. 
G.  W.  Thompson,  W.  N.  Taylor.  J.  R.  Wettsteln  and  Norris  B.  Gregg. 
(V.-Pres  ).  Sec.  is  Charles  Davison;  Treas.,  F.  R.  Fortmeyer.  N.  Y. 
office.  111  B’way. — (V.  110,  p.  876,  1624.) 

NATIONAL  LEATHER  CO.— See  Swift  & Co.  below  and  V.  110,  p. 
1419,  1747;  V.  Ill,  p.  195,  1956. 

NATIONAL  OIL  CO.  OF  N.  J— (V.  110,  p.  267,  471,  2187;  V.  111. 
p.  394. 

NATIONAL  SECURITIES  CORP— See  V.  108.  p.  1064,  2635. 

NATIONAL  SUdAR  REFININQ  OF  NEW  JERSEY.— Incorporated  In 
New  Jersey  on  June  2 1900  and  took  over  the  New  York  Sugar  Refining 
Co.’s  (Doscher)  refinery.  Long  Island  City,  the  Mollenhauer  refinery, 
Brooklyn.  N.  Y.  (dismantled  as  a refinery  in  1918  and  leased  for  warehouse 
purposes,  V.  109.  p.  178) , and  the  National  refinery,  Yonkers,  N.  Y.  Ameri- 
can Sugar  Ref.  Co.  in  Dec.  1919  owned  $2,482,900  stock.  V.  91,  p.  1577; 
V.  92,  p.  1377;  V.  93,  p.  535;  V.  98,  p.  307. 


STOCK.— V.  92.  p.  326,  666, 1377;  V.  95.  p.  115.  424.  1276.  1406.  Divs. 
on  new  stock.  1 )4  % , paid  Apr.  1913  to  Oct.  1917:  Jan..  1918  to  Apr.  1920, 
1 %%  quar.;  July  and  Oct.  1920,  3)4%:  Jan.  1921,  2)4%.  Divs.  on  old 
pref.,  1)4%  (Q.-J  ),  paid  Oct.  1900  to  Jan.  1913,  incl.;  divs.  on  old  com., 
10%  in  1903  and  15“  ’ IM _ . . . - — 


2)4%-  Divs.  on  old 
:1.;  di1 

>*%  in  1904.  No  bonds.  Bal.  sheet 
, J.  H.  Post;  V.-P.,  Thomas  A.  Howell;  Treas 


, Geo.  R.  Bunker.— (V.  Ill,  p.  698,  1956.) 
NATIONAL  TEA  CO.— (V.  Ill,  p.  394,  1284.) 


F. 


NATIONAL  TRANSIT  CO.— ORGANIZATION,  &c.— Incorp.  in  Penn- 
■ylvanla  in  1881.  Owns  pipe  line  in  Penna.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N.  J.,  segregated  in  1911.  V.  85,  p.  216,  790;  V.  93.  p.  1390. 

On  Feb.  2 1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,500  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 
payment  of  $12  50  in  cash  to  the  stockholders.  The  National  Transit 
Pump  & MachineOo.  was  incorporated  in  Penn,  on  Nov.  26  1915;  capital 
stock,  $2,545,000  (increased  on  April  1 1918  to  $3,181  000)  in  $25  shares 
to  take  over  (has  consent  of  Penn.  P.  S.  Comm.)  the  company’s  plant 
at  Oil  City  Pa.,  for  the  manufacture  of  pumps,  engines,  compressors, 
tools,  fitting;,  &c.;  all  of  the  capital  stock  will  be  held  by  the  National 
Transit  Co.  V.  101.  p 1890.  2149  V 93  . p.  669.8 

DIVIDENDS.— 1912  to  1914.  12%  per  ann.;  1915.  8%:  then  none  to 
Dec.  15  1916,  when  4%  was  paid;  1917,  8%;  1918,  16%  (8%  s a);  1919, 
June,  4%  (50  cts.  on  $12)4  share)  and  4%  extra;  Sept,  paid  $2  (16%)  extra; 
Dec.  4%  (50  cts.)  and  12%  ($1  50)  extra.  In  1920:  Mar.  15,  4%  extra. 
June  15  reg.  4%,  extra  4%;  Sept.  15,  8%  extra. 

REPORT. — For  calendar  years:  _ 

1919.  1918.  1917.  1916.  1915/H 

Net  earns... $2 ,723 .025  $1,620,963  $820,405  $1,208,891  $1,024,631 

Divs  _.(40%)2,545, 000(16)1018, 000  (8)509,000  (4)254,500(8)1.018.207 

Pres.  & Gen.  Mgr..  F.  D.  Williams;  Treas..  D.  R.  Mackenzie:  Sec.  S.  R. 
Ball.  Directors:  C.  C.  Baker,  T.  L.  Blair,  S.  R.  Ball,  D.  R.  Mackenzie, 
C..E.  Martin  and  L.  C.  Longaker.  Office,  Oil  City,  Pa.— (V.  Ill,  P-9020 

NEVADA  CALIFORNIA  ELECTRIC  CORPORATION.— ORGAlT- 
IZATION. — (See  Map.) — Incorp.  in  Delaware  on  Dec.  14  1914.  and  has 
brought  under  one  control  and  management  (V.102.  p.  2171).  hydro- 
electric and  steam  plants  having  a capacity  65.000  h.  p.  with  over  942  miles 
of  transmission  lines  and  1,121  miles  of  distribution  lines,  serving  territory 
indicated  on  accompanying  map.  V.  105,  p.  1314;„V.  106,  p.  195,  1131; 

W_107,  p.  1196,  1668;  V.  109,  p.  2176.1 Ml 

STOCK. — Pref.  stock  is  entitled  to  dividends  at  rate  of  6%  for  1917  and 
7%  thereafter,  and  in  the  event  of  liquidation,  has  preference  over  common 

stock  to  par  and  accrued  dividends.  ___ 

“BIviDENDS.-On  pref™  91 5.  2%:  1916.  July,  2)4%:  Oct..  1)4%: 
1917,  Jan.,  1)4%,  completing  payment  of  all  dividends  to  Jan.  1 1917; 
April  1917_to  Jan.  1918.  1)4  quar.:  Apr.,  July  and  Oct..  1918.  1)4% 
BONDS.— The  6%  First  Lien  gold  bonds,  series  "A’’,(V  UK,  p.  2171: 
V. 103 .p.1035) , onDec.31  1919  were  secured  by  deposit  of  $10,773,000  bonds 
on  the  the  properties  of  which  $5,130,000  have  a first  lien:  also  by  $16,319.- 
600  (over  99%)  of  their  stock.  V.  109,  p.  780,  1077;  V.  107,  p.  1290,  1196: 
V.  106,  p.  195. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page] 


Nevada  Consolidated  Copper  Co.— $10,000,000  stock.. ... 
Hew  Central  Coal—  den  *l.(X)O.O0U(  V0b,p9U1.114O;V04.D516) 

New  England  Company- Common  stock  . 

First  prof  (a  A d)  stock  cum  5 X % till  1920,  then i 8%  ------ 

2d  pref  (a  A d)  stock  cum  4%  A partic  (v.l?2m984.  2172)- 

Mass  Oo  Oollat  Trust  assumed  callable  at  105 OBxxc* 

New  England  Oo  1st  A Ref  mtge  . --  - --  ------  - - - - - 

Ten-yr  debentures  g conv  Into  1st  pref  call  102  Vs  OBc* 

^ ^1’usfem  Securities  Noi~Owned~bv  New  England  Co — 

New  England  Power  Oo  pref  (a  A d)  stock  8 % cum.  - - 
1st  M *14.000.000  g skg  fd  cal lable  at  l05  - - - - - N Be 
Oonn  River  Power  Oo.  6%  Pref  (a  & d)  stock  *1,200.000  - 

1st  M (closed)  sinking  fund  callable  at  107 OBc 

Five-year  notes  — 

Bellows  Falls  Power  Oo  pref  stock  callable  at  105  . . ... 

Oollat  trust  callable  at  par  gold  (V.  109,  p.  273)-OBxxc 

Falls  Mt  Electric  Oo  1st  M a— 

flaw  England  Telephone  & Telegraph — Stock  *75.000.000— 
Bonds  M.OOlKOtll)^. - 

•« w° York*  A0|r°BJake)—  Stock 'mVobo',565 'authorized:  I . | 

First  M *3,000.000  gold  convert  text  to  July  1 1914— xCe. 


Par 

Value 

Amount 

Outstanding 

Rate 

% 1 

1 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$9,997,285 

1.000.000 

5.000.000 

877.600 

I 

n i 

Sept  30  '20.  5% 
Nov  I 1920  20c. 
Aug  18  '19  1% 

20 

100 

100 

100 

1.000 

See  text  M & N 

Go’s  Off.  17  Batt  Pi.  N 7 

M&N  15 

Nov  1 T9.  ‘Zk 

Boston 

2.720.000 
122  000 
96  000 

5 g " 

J & J15 
J & D 

July  15  T9,  2% 
June  1 1937 

do 

Boston  A Philadelphia 

1.000 

2.3 i0  000 

6 * 

MAN 

MAN 

Nov  1 1925 
May  1921 

Oct  1 T9.  1)4 
July  1 1951 
June  1919  3% 
June  1 1937 
Apr  1 1920 
Nov  15  T9.  2)4 
July  1 1922 
1924 

Boston,  Old  Col  Tr  Oo 

100 

1,000 

3,796.800 

6,871.000 

6 

5 g 

Q— J 15 
j A J 

Boston 

Boston  & Philadelphia 

100 

1.000 

1,908.000 

486.000 

5 g 

6 

J A D 
A A O 

Boston  and  Philadelphia 
Boston 

100 

1.000 

200.000 

550.000 

65.000 

5 

5 ft 

5 

MAN  15 
J A J 
A A O 

Boston,  Old  Ool  Tr  Oo 
Nat  Bank  Bellows  Fall* 
50  Oliver  Street.  Boston 
Merchants  Natl  Bank 
Old  OolonvTrOo  Boston 
Oftloe,  165  « way,  N 7 
Central  Union  Tr  Co. NS 

100 
1.000 
1.000 
100 
100  &o 

60.456.100  See  text 

1.000. 000,  4 

10.000,0001  5 g 

i 10.000.000  See  text 

3.000. 000  0 g 

Q— M 
J A J 

A A O 

Q— M 
MAN 

1 

Sept  30  1920  2% 
Jau  1 1930 
Oct  1 1932 
Dec  24  '20  2)4% 
May  1 1928 

Of  the  *15.000.000  Series  "A"  bonds,  sufficient  are  reserved  to  retire 
the  Nev.-Oal  . and  South  Sierras  1st  M.  8s  outstanding.  The  remainder  can 
be  Issued  only  for  new  property  and  acquisition  of  additional  1st  M.  bonds 
of  Its  subsidiaries  or  tor  working  capital,  but  only  when  the  net  earnings  are 
1W  times  the  Interest  requirements  on  all  outstanding  bonds  and  those  to 
be  Issued.  Subsequent  series.  " B Ac. , may  be  Issued  for  80  7o  ofthecash 
cost  or  additional  plants  or  properties.  Ac..  but  only  when  the  net  earnings 
are  1)4  times  the  Interest  on  all  outstanding  bonds  and  those  proposed. 
When  all  series  "A  bonds  have  been  redeemed  proportion  net  earnings 
to  interest  charges  shall  be  reduced  to  1 X times  such  Interest  requirements 
Semi-annually,  beginning  in  1921.  a suen  equal  to  X of  1^  of .aU  First 
Lien  bonds  then  outstanding  must  be  used  to  cancel  Series  A.  These 
bonds  are  subject  to  call  at  105  and  int.  on  or  prior  to  Jan.  1 1921.  or  at 

1°TheBautht)rr/edrttuf)Od()iK)  aonvertible  Debentures,  due  Apr.  1 1926,  were 
callable  at  105  and  Int.,  until  Apr.  1 1919  and  thereafter  at  102  and  int.. 
and  were  convertible  until  Apr  1 1919  Into  pref.  stock  In  the  ratio  *150  pref. 

stock  for  $100  debentures.  Notes  of  Nov.  1 1920.  V.  111,‘P.  2048. 

i£S£ S :::::::::  ”:itS  *S:8i 

Operating  profit - $1,405,761  $1,122,254  $1,078,091 

Deductions—  Interest *685,647  *035,611  *549,775 

Depreciation 204,301  rv  19579 

^videSds^.  _a_dj  U!t.m.e-n-t! :::::::::: 

tnffn'S^o^cos8-.^ -addition^profftf.eW  lolsl^sl?  ToUlflt 
For  9 mos.  ended  Sept.  30  1920:  Gross,  $2,377,552;  net  after  taxes.  $1,- 
247.971;  fixed  charges.  $530,285;  surplus,  S717.686- 

Pres  E S.  Kassler;  Treas.,  LawTence  C.  Phipps  Jr.,  Denver,  Colo. — 
(V.  Ill,  P-  184,  499.) 

NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION  — 
Incorp  Nov.  17  1904  in  Maine  as  a consolidation.  Lands  comprise  1.589 
Of  the  outstanding  stock,  $5,002,500  on  Dec  31  1919  was  owned  by 
Utah  Copper  Co.  (see  below).  Flotation  suit,  V-  109,  p.  1084. 

EARNINGS,  9 mos.  ended  Sept.  30  1920:  Oper.  loss.  $254,238;  othet 
i ncom*  $770,640;  net  gain,  $516,403;  dividends,  jll .499,592;  net  deficit, 


REPORT. — For 


},  in  V.  110,  p.  1648,  shows: 

Copper  produced  (lbs.).  £3!97?.'892  76!fo7.062  82,040.508  90,735.287 

Total  revenue $8,535,728  $16,787,656  $20,279,722  $24,366,292 

D^iderndsstrlbu-t.i?- : : : : 2.999:185  lillili  i Sir  WJIS 

The  mines  were  shut  down  during  August  1919  on  account  of  a strike. 
OctobOT^0"  (L6S')—  3 JfcLOOO  4,2009()00 

T^^ntte::;:::::::::::::::::--- 42.671.93s  35.534.5s5 

rtiuq in  *n  *12.  *13.  *14.  '15.  *16.  *17.  *18.  ’19.  1920. 

aegular .percent  30  30  30  30  22 X 27 H 35  30  5,5'5,~ 

Ultra,  per  cent 10  10  — 2J4  40  40(10qu.) 

Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital [dis- 
tribution. A special  div  of  15  cents  was  declared  payable  July  25  for 
led  Cross  contributions  In  Mar.  1919  paid  37  X*cents  (7)4%)  d^ar. 
VIOS.p.  977.  In  Mar.  1920  div.  was  reduced  to  2o  cents  (5%)  quar. 

Pres..  D.  C.  Jackling,  N.  Y.;  Sec.  A Treas.,  C.  V.  Jenkins.— (V.  Ill, 
p.  195,  698,  1088.  1571,  1956.) 

NEW  CENTRAL  COAL. — Incorporated  In  West  Va.  In  June  1911. 
7 92  n 1569'  v 93,  p.  875.  Owns  coal  lands  in  Allegheny  County.  Md. 
r‘.  66'.  p'.  901.  1140;  V 64.  p.  515. 

DIVIDENDS.—  'll-  '12-  '13-  '14.  '15.  '16.  '17  ’18.  ’19.  ’20. 

Per  cent  444oz^‘±4  z a 

New  York  omce7’l7  Battery  Place. — (V.  104.  p.  1598.) 

NEW  CORNELIA  COPPER  CO. — See  Calumet  & Arizona  Copper  Co. 

NEW  ENGLAND  COMPANY  POWER  SYSTEM— A Massachusetts 
voluntary  association  (created  in  March  1915  undor  the  laws  of  1914. 
w plan  In  V.  100.  p 984).  and  owns.  In  addition  to  undeveloped 
rater  rights  on  the  Deerfield  River,  the  entire  common .stock  ofNwE 
land  Power  Oo.  ($3.500.000) . Conn  River  Power  Co  of  N H ($1  500.000) 
and  Rhode  Island  Power  Transmission  Oo.  ($500,000  only  one  class  out- 
itendlng.  and  85%  of  the  *150,000  common  and  practically  all  of  the  *650,- 
100  pref.  stock  or  ;he  Bellows  Falls  Power  Co.  Control  Is  thus  held  of  the 
mvapaI  o Derating  corporations  below  mentioned. 

The  tystem  ®o  formed  constitutes  the  largest  hydro-electric  develop- 
nent  In^he  U.  S.  east  of  Niagara  Falls  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  Installed  rapacity  °™r  7o  000 
l D.  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
1 velopment  of  an  additional  125.000  h p.  In  addition  a large  amount 
of  developed  power  Is  under  contract  to  the  system.  Over  350  miles 
of  transmission  lines,  six  generating  and  11  sub-stations  and  a large 
reservoir  are  operating  to  serve  about  100  cities  and  towns  In  Central 
New  England  fln  Mass..  Conn.,  R.  I..  Vt  and  N.  H.)  which  an  sup- 
1 * "-y  the  system  through  c 

mpanlt 

_ North  Adams.  Mass.,  and 

(See  V.  105.  p.  1714:  V.  106.  p.  2762.) 

Has  agreements  for  interchange  of  power,  see  V.  108.  p.  1273. 

Properties  Comprising  System. 

New  England  Power  Co.— Has  in  operation  on  Deerfield  River  five  gen- 
Xtag  stations  (one  completed  In  1916)  and  a storage  reservoir  of  some 
bllflon  gallons  rapacity . The  five  operating^ stations  will  utUlze  about 


ailed  wholly  or  In  part  by  the  system' through  contract-  with  large  rommer- 
f)»i  users  and  with  local  electric-Ughtlng  companies,  electric  and  steam 
railways,  notably  In  Worcester.  Fltchbjurg 
Providence  and  Pawtucket.  R. 


JfoTTf  and'hiSr.  grafting  rap^'ty  of  over  48 .000  h.p  out  of 
tontemplated  development  of  over  100.000  h.p..  some  1.050  ft.  of  fall  being 
•onSXi  by  the  system . In  Aug-  1919  an > additional  unit  at  the  Uxbridge 


fated  development 

s^tion'xvasypute^Soperation.  increasing  the  capacity  of  that  station  to 

10Aj2£  okw^s  about  278  mile,  of  transmission  lines  In  MawachusetU  acquired 
by  merger  of  Oonn.  River  Transmission  Oo.  In  April  1916. 


Connecticut  River  Power  Co.— Plant  located  on  Connecticut  River  below 
irattleboro.  Installed  capacity  27.000  h.p.  with  dam,  storage  basin  and 
ibout  50  miles  of  transmission  lines  In  New  Hampshire  and  Vermont. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
JO  ft  ) capable  of  re-develop  meat  on  modern  hydro-electric  lines.  V. 
109,  p.’  273.  , _ . 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  In 
ibode  Island  by  means  of  high-tension  steel  transmission  lines  and  a large 
lew  sub-station  for  transforming  purposes. 

8TOOK  OF  NEW  BNGLA.ND  OO.— See  Cable  above.  The  first  pref. 
itock,  $8*4.000.  was  exchangeable  for  $650,000  guar.  pref.  stock  of  Bellows 
Falls  Power  Oo.  and  also  is  1 suable  on  request  for  conversion  of  10-year  6% 
lebentures  due  Nov.  1 1925  (see  below  . The  2d  preferred  Is  ent  t ed  to 
t%  p.  a.  (cum.)  and  after  4%  is  paid  In  aay  year  oa  commoa  is  «Qt‘tled  to 
iame  rate  for  that  year  as  paid  on  common  up  to  5%  aod  above  5%  to 
me-half  Che  rate  on  commoa.  Both  pref.  stocks  of  the  New  Ea^laaa  Oo. 
as  also  the  pref.  stock  of  the  New  E a gland  Power  Oo.)  had  la  July  1919, 
•ecelved  their  full  dividend  regularly  from  organiiation  to  date. 

BONDS  AND  NOTES. — The  New  England  Oo.  First  «Sc  Ref.  M 5a  (V .. 
18,  p 1997)  had  In  Oct.  1916  been  practically  all  redeemed  fho 
•onvertlble  6s  of  1915  are  convertible  into  first  pref.  stock  par  for  par  at. 
my  time;  they  are  callable  at  102)4  and  int.  Auth.,  $4,000,000.  see  V.  104,. 

* Nsw8fcngland'Power  Co.  1st  M.  s.  fd.  5s  are  callable  at  105  and  int^  o» 

any  int.  date.  Auth.,  $14,000,000.  V.  106,  p.  2233.  In  Sept.  1919 
sought  permission  to  issue  $350,000  pref.  stock  and  8600,000  1st  M.  bonds 
(making  $7,700,000  of  the  latter  issued).  V.  109.  p.  1085;  V.  108,  P-176, 
V.  107.  p.  700;  V.  103,  p.  243;  V.  102,  p.  1721;  V.  98.  p.  308.  Conn.  River 
Power  Co.,  see  V.  89.  p.  165,  and  6%  coupon  notes,  V .100.  P-  1440.  V .107, 
p.  1749.  Bellows  Falls  Power  Co.  and  Falls  Mt.  Elec.  Lt.  & P.,  V.  96,  p.  64. 

REPORT. — Cal.  year  1919  In  V.  110,  p.  1182: 

Earnings  of  All  Properties  Comprising  New  England  Co.  S/st.  (V.  104,  p.  367.) 

1919.  1918.  1917.  1916. 

K.W.H.  output— - 357,000.000  323,000,000  300.000.000  246.000.000 

Gross  earnings $1,218,968  $3,557,281  $2,645,973  $2,068,436 

Net  earnings 1.512,088  1,322,881  1,144.195  1,311.132 

Bond  interest 485,829  463.918  440.963  446.319 

Other  interest 278,897  200.751  156.781  153, 14^ 

Accrued  div.,  pref.  stock)  627,967  f293.227  278.412  237,102 

Acer,  div.,  2d  pref.  stock)  1108,800  108.800  108,800, 

Balance 119,396  256,185  159,239  365,768 

Annual  Kilowatt  Hour  Output  and  Cross  Earnings  Since  1910. 

1910.  1912.  1914.  1916.  1919. 

Koutput *^-'34,000,000  64,000,000  *120,000.000  *246,000,000  *357,000,000. 
Gross  rarns.  $270,000  $514,000  $982,000  $2,068,000  $4,219,000 

*These  figures  do  not  include  the  water  output  at  Bellows  Falls. 
OFFICERS. — George  S.  Smith,  Boston,  Pres.;  G.  B.  Baker,  Boston 
V.-Pres.;  Malcolm  G.  Chace,  Providence,  V.-Pres.;  Wm.  W.  Brooks, 
Boston,  Treas.;  R.  Y.  FitzGerald,  Boston,  Sec.  General  offices,  50  Con- 
gress St.,  Boston. 

Trustees  and  Shareholders  Committee. — Charles  L.  Ayling,  George  B.. 
Baker  Wm.  W.  Brooks,  Stedman  Buttrick,  R.  Y.  Fitz  Gerald,  Henry  I. 
Harriman  Roland  O.  Lamb,  George  S.  Smith,  Philip  Stockton.  Philip 
Young,  all  of  Boston;  Geo.  B.  Adrnas,  Adams.  Mass.;  Robert  L.  Bacon 
(Kissell,  Kinnicutt  & Co.),  John  S Phipps  and  L.  H.  Shearman  (W.  R. 
Grace  & Co.),  all  of  New  York;  Malcolm  G.  Chace,  V.-P..  Providence; 
J.  Sloat  Fassett,  Elmira,  N.  Y.;  Geo.  K.  Johnson,  George  Gordon.  Phila- 
delphia; Edward  T.  Kimball,  Portsmouth.  N.  H.;  Arthur  H.  Lowe.  Fitch- 
burg Mass  ■ S O.  Moore.  Gen.  Mgr.,  Worcester;  Geo.  N.  Kimball  ana 
Frank  S.  Streeter,  Concord,  N.  Y. — (V.  109,  p.  277,  583,  1085;  V.  110.  p 
1182.) 

NEW  ENGLAND  TELEPHONE  & TELEGRAPH  CO.— This  co.  does 
a telephone  business  In  Maine.  New  Hampshire.  Vermont  and  Massa- 
chusetts. Telephone  stations  owned  Dec.  31  1919  . 684.540;  connecting, 
Ac  70  806:  total,  735,346.  Of  the  capital  stock,  $38,514,000  on  Dec  31 
1919  was  owned  by  Amer.  Telep.  & Teleg.  Co.  V.  70,  p.  40.  Wages, 

V 106  p 1235.  Strike,  V.  108,  p.  1614. 

Owns  *3,961,450  of  the  *4.000,000  itock  of  Providence  Telephone  Oo 

V 'stockholders  of  record  Aug.  28  1917  had  the  right  to  subscribe  at  par  on 
on  before  Sept.  22.  for  $11,100,500  new  stock  Total  stock  outstanding 
Dec.  31  1919  was  $66,456,100.  See  V.  105,  p.  824. 

DEBENTURES. — These  are  to  be  secured  by  any  mtge.  V.  95.  D.  1043 
The  *446.000  bonds  due  April  1 1919  were  paid  ofT.  V.  108.  p.  1169. 

DIVS.  I ’94.  ’95.  ’96.  ’97.  ’98-’09.  ’10.  'll.  1912  to  June  1920.  Sept.  ’20. 
Per  ct.  f 4 4M  5 5 'A  6 yly.  6 654  7%  yly.  (154%  Q.-M.)  2% 

REPORT. — For  calendar  year  1919:  — . 

Calendar  Cross  Net  ( after  Other  Interest  Dividends.  Balance 

Year Earnings  Taxes,  Ac.)  Income.  Rentals, Ac.  (7%).  Surplus. 

1919  *28,367,077  $5,181,080  $726,768  $857,815  $4,651,927  $398,106 

1918  24,586.179  5,333.940  725,597  1,080.598  4,390,479  588,460 

1917  22,649.935  4,662.489  499,780  1,049,456  3,982,496  130.317 

1916---  20,971.274  4,821.978  495,848  1.066.195  3,460.347  791.284 

Pres.,  Matt.  B.  Jones.  Office,  50  Oliver  St.,  Boston. — (V . Ill , p.  12840 

NEW  JERSEY  ZINC  CO— (V.  Ill,  p.  595,  1858.) 

NEW  YORK  AIR  BRAKE  CO.— Incorp.  under  laws  of  New  Jersey. 
Works  at  Watertown,  N.  Y.;  capacity,  500  sets  of  car  brakes  a day;  also 
new  plant  built  In  1917.  100x802  ft.  V.  105,  p.  2460.  The  Jeffersoh 
Munitions  Co.,  a subsidiary,  in  Jan.  1918,  took  over  the  new  plant  at 
Watertown,  N.'Y.  V.  106.  p.  402.  In  1912  the  Westoghouse  Air  Brake 
Oo  granted  a general  license  under  ita  U.  8 patents  V.  95.  p.  748. 

V 96  D 551  In  1918  erected  5 new  plants  for  the  manufacture  of  shell 
forging?'  pin  mounts  &c  ln  1919  at  small  expense  was  preparing  to  use 
thrae  facilities  for  the  building  of  motor  trucks  and  motor  cars  on  a con- 
siderable scale.  V.  109,  p.  1798.  Sale  of  war  plants,  V.  111.  p.  1477. 

DIVS.  '99-’07.  ’08-’09.  ’10.  ’ll.  ’12.  ’13-’lfi.  ’16.  ’17.  ’18.  1919.  1920. 
Percent-8  yrly.  None  3 4)4  1)4  6 11X  20  20  10  10 

BONDS.— V.  86.  p.  725.  797.  921.  1104.  Bills  payable  (as  of  Dec.  31 
1919),  *6.880.000. 
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INDUSTRIAL  STOCKS  AND  BONDS. 


[VOL.  111. 


Amount 

Outstanding 

Rate 

% 

$7,000,000 

10.000.000 

5 

12.550,000 

4 e 

Elec  Lt,  H 

eat  & Po 

4 100,000 

5 

1.000,000 

5 

3,300,000 

5 v 

3,409.700 

9 In  1920 

5.000.000 
f New  York 

5 t 

1.500  000 

5 g 

See  text 

200.000shrs 

$4i‘n  i.920 

6,988.000 

6 g 

67,408,010 

4)5 

24,381,200 

6 

5,000,000 

2.350.000 

20  in  '20 

See  text 

14.484.600 

See  text 

11.515.400 

7 

None 

5 

10.000,000 

5 E 

8,226,000 

6 E 

3.500,000 

5 g 

6,500,000 

5 g 

New  York  Dock  Co — Common  stock  $7,000.000 

Preferred  stock  6%  non-cum  (text) Usm 

First  mortgage  S13.000.000  gold  call  at  105 Usm.xc&r 

Now  York  & Bast  River  Gas  Co — New  York  Edison  Co — 
N Y & Hoboken  Ferry  Co — Hobok  Fy  1st  con  M red.  Usm.zc* 

N Y & New  Jersey  Ferry  two  mortgages  (V  82.  p 164) z 

Gen  M gold  $4.000.000 * 

tl  Y Mutual  Qas  Light — Stock  (bonds  see  Consolidated  Gas) 
N Y Mutual  Tel — Mut  Union  Tel  1st  M gu  p & I ext  In  'll.N.c 
New  York  & Queens  Electric  Light  fie  Power — See  Oonsoll 
N Y & Richmond  Qas— First  mortgage  gold  red  110— Ce.xc* 

First  & Ref.  Mtge  (proposed  In  1919)  $3.000,000 

New  York  Shipbuilding  Corn — Stk  (no  par  val)  200.900  shs 
1st  M $25. 000.000 « call  102)5:  skfd2)5%  beg  '18.  UPi.x<  * 
Hew  York  Telephone — lst&GenM  auth  red  110  — F.xxc* &r* 

Debentures  skg  fund  $375,000  yearly  call  110 G.c*&r* 

New  Vork  Transit  Co — Stock 

New  York  Transportation  Co — Stock 

Newark  (N  J'  Consol  Qas  Co — See  "Electrlo  By"  Section 

Niagara  Falls  Power  Co — Common  consolidated  stock 

Preferred  (a  & d)  stock  7%  cum  callable  (all)  at  110 


1901 
New  Y 

1896 

1896 


1881 

dated 

1901 

1919 


Niagara  Falls  Power  Co  (old  co)  first  mtge  gold Ce.x 

Bet  & Oen  M S20, 000.000  (V88  p 144 1 ' gold. Ba.xo* &r* 
Hydraul  Pow  Co  1st  & Ref  M call  110  aft  July  1 '20.xc*&r 
Ref  & Impt  $10,000,000  call  at  105  after  Oct  1 1921. _xr 


1916 

1909 

1919 


1909 

1910 
1916 


100  &c 
$ & £ 
100  &C 
100 
10 


J & J 15 
F & A 
w — SeeO 
M * N 


M & N 


Febl6’20.2)5% 
July  16  20  2)4% 
Aug  1 1951 
onsolidated  Gas 
May  1 1946 
Jan  1 1946 
May  1 1946 
JulylO  1920  5 % 
May  1 1941 

May  1 1921 


Q— M 
M & N 
M & N 
F & A 
Q— J 


U 8 Mtge  & Tr  Oo  N Y 
do  do 

do  do 

Oo 

N Y.  Office  Del  L & W 
do  do 

do  do 

Checks  mailed 
Western  Union  Tel.  N Y 


Dec  1 1920  $1 
Nov  1 1946 
Nov  1 1Q3Q 
Feb  1 1949 
Oct  15  1920  4% 
Oct  15  1920  5% 


Jan  1 1932 
Jan  1 1932 
July  1 1950 
Oct  1 1951 


Nov  1920  coupon  unpaid 


Bankers  Tr,  N Y & Pitts 
N Y oftlce:  and  London 
New  York 
New  York 
New  York 

Checks  mailed 


Wlnslow.Lanler  & Co.NY 
Bankers'  Trust  Co.  N Y 
City  Tr  Co,  Buffalo.  N Y 
Bankers  Trust  Co,  N Y 


REPORT. — Report  for  year  end.  Dec.  31  1919  in  V.  110.  p.  869.  showed 
Calendar  Sales . Net,  after  Bond,  Dividends  Balance, 

Year — Ac.  Taxes.  Ac.  Interest.  Paid.  Surplus. 

1919 $3,551,668  $603,815  8180.000  (10)$965.313def$541,498 

1918 - 10.464,508  2,232,553  180,000  (20)1,937,715  114,838 

1917  10.269.330  2,073,826  180.000  (20)1.986.980  def.93.154 

1916  24,144,997  8,394,962  180.000  (11)4)1.149,126  7,065.836 

1915  4,770,153  1,558,442  215,156  (6%)599.544  743.742 

DIRECTORS. — Pres.,  O.  A.  Starbuck.  165  Broadway;  V.-P.,  John  O. 
Thompson;  F.  S.  Flower.  N.  F.  Brady,  G.  W Mead.  Wm.  N Shaw  Elon 
R.  Brown,  Walter  T.  Rosen  and  Le  Roy  W.  Baldwin. — (V.  Ill,  p.  1477.) 

MEW  YORK  DOCK  CO.— ORGANIZATION.— Incorporated  in  N Y. 
State  on  July  18  1901  as  successor  of  the  Brooklyn  Wharf  & Warehouse  Oo  . 
foreclosed  and  reorganized  per  plan  V 72,  p 937  V .73  D 239  1355 
Owns  water  frontage  in  Brooklyn,  about  2)4  miles  in  length,”  of  which 
157  feet  leased,  with  10  miles  of  railway  tracks,  159  bonded  and  free 
warehouses  having  1 16.2  acres  of  floor  space.  34  piers  (the  longest  1 193  ft.  < 
20  mfg.  buildings,  and  cold  storage.  V.  90.  p.  1365;  V.  106,  p 1794. 
tiUThe  railroad  department  was  acquired  Oct  1 1912  by  New  York  Dock 
Ry.,  which  is  controlled  by  the  New  York  Dock  Co.  V.  95.  p.  1217,  1477; 
V.  96,  p.  1026. 

STOCKS  AND  BONDS. — Com.  stock,  $7,000,000:  pref.,  5%  non-cumu 
latlve,  $10,000,000.  all  in  shares  of  $100  each  After  5%  on  both  stocks 
they  share  equally.  Bonds,  $450,000  in  treasury  Dec.  31  1919  with  further 
$12,550,000  outstanding.  P.  & 1.  surplus  Dec.  31  1919.  $2,333,317. 


Feb.  16  1920,  paid  2)4% 

REPORT. — For  calendar  year  1919; 

Calendar  Gross  Total  Net  lnt.,&c.,  Pf  Div.  Com.  Div.  Balance 

Years — Earnings.  Income ■ Charges.  (5%).  (214%).  Surplus 

1919  $4,819,385  $1,905,233  $811,026  $500,000  $175,00081094,206 

1918 $4,989,462  $1,663,558  $578,569  $500,000  $175,000  $409,988 

1917  „ 4,423,035  1,552,009  535.322  500.000  516,687 

1916 3,065,136  1.293,690  511,173  782,517 

For  9 mos.  ended  Sept.  30  1920:  Gross,  $4,286,478;  net  after  taxes, 
$1,551,837;  fixed  charges,  $844,583;  surplus,  $707,254. 

OFFICERS. — Chairman,  F.  S.  Landstreet;  Pres.,  William  E.  Halm 
V.-Ps.,  O.  D.  Hoagland  and  C.  O'D.  Iselin;  Sec.,  Edwin  Thorne;  Comp.. 
F.  A.  Davis;  Treas.,  Wm.  M.  Mortimer.  Office,  44  Whitehall  St.  (Man- 
hattan), N.  Y.— (V.  110,  p.  471.) 


stock.  Of  the  $4,000,000  general  5s  of  1898,  $700,000  were  re- 
served for  Improvements;  all  are  redeemable  at  110. — (V.  82,  p.  164.) 

N.  Y.  MUTUAL  QAS  L1QHT.— See  CONSOLIDATED  GAS 

NEW  YORK  MUTUAL  TELEGRAPH. — Successor  to  the  Mutual  Union 
Telegraph  Co.  The  stock  carries  dividends  of  6%  per  annum  under  a lease 
for  99  years  from  Feb.  15  1883  (with  privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93.  p.  108). 

NEW  YORK  & RICHMOND  QAS  CO.— ORGANIZATION.  &C.— 
Tncorp.  In  New  York  in  1901.  V.  81.  p.  667.  Stock  auth  , $1,500,000; 
nil  outstanding;  par.  $100.  Div.  Aug.  1905  to  Feb.  1912.  Inol.,  2%  yearly 
(F.  & A.),  and  In  Feb.  1910  and  1911,  1%  extra;  May  1912  to  Feb  1913 
1%  (quar.);  then  none  to  Oct.  1915,  1%;  1916,  3%;  1917,  4%.  None  since. 

Bonds. — The  coupon  maturing  Nov.  1 1920  on  the  $1,500,000  1st  Mtge. 
5s  due  May  1 1921  was  not  paid  on  that  date.  V.  Ill,  p.  1956.  Proposed 
First  & Ref.  Mtge.,  compare  V.  106,  p.  2126;  V.  104,  p.  1149.  Rates, 
V 111  p 799 

Cal.  year  1919:  gross,  $579,720;  net,  $39,363;  bond  interest,  $83,238 
, def.,  $43,875.  (V.  110,  p.  975) Pres.,  Wm.  J.  Welsh;  Sec.  & Treas. 


John  Kohout.— (V.  Ill,  p.  799,  1956.) 

NEW  YORK  SHIPBUILDING  CORP.- 


-ORGANIZATION.  Incorp. 


of  the  New  York  Shipbuilding  Co.  of  N.  J..  with  modern  plant  on  the  Dela- 
ware River  near  Camden,  N.  J.  V.  107,  p.  507;  V.  108,  p.  1821.  Litiga- 
tion, V.  106,  p.  1349.  Purchase  from  U.  S.  Shipping  Board,  V.  110,  p.  267. 

Control. — Controlled  by  American  International  Oorp.  (V.  103.  p.  2338), 
the  International  Mercantile  Marine  Co.,  W.  R.  Grace  & Co.  and  the 
Pacific  Mall  SS.  Co.,  which  concerns  control  directly  or  indirectly  American 
Line.  Atlantic  Transport  Co.,  Pacific  Mall  and  W.  R.  Grace  & Oo.  steamers. 

STOCK. — Offered  in  N.  Y.  in  Dec.  1916  at  $47  50  per  share.  V.  103, 
D.  2159.  Auth.  and  Issued.  200,000  shares,  no  par  value. 

Div.  No.  1 paid  on  pref.  stock  Mar.  1 1919,  $1;  July  15,  $1;  Nov.  15,  $1; 
1920,  Mar.  1,  $1;  June  1,  $1;  Sept.  1,  $1;  Dec.  1,  $1. 

BONDS. — Of  the  total  authorized  issue  of  $25,000,000  bonds.  $7,500,000 
were  issued  in  payment  for  the  purchase  of  the  predecessor  company's  prop- 
erties, &c.  Remaining  bonds  may  be  Issued  from  time  to  time  for  addi- 
tions or  Improvements  at  not  In  excess  of  75%  of  actual  cost,  only  when  net 
earnings  are  twice  bond  interest  (V.  105.  p.  1109);  $512,000  retired  to 
Dec.  31  1919- 

EARNINGS. — The  net  Income  for  year  ending  Dec.  31  1919  (available 
for  Federal  taxes;,  was  $1,401,792,  and  the  total  surplus  Dec.  31  1919, 
$3,157,972.  See  V.  110,  p.  1081. 

OFFICERS. — Geo.  J.  Baldwin,  Chairman;  Marvin  A.  Neeland,  Pres.; 
H.  A.  Magoun,  V.-P.;  N.  de  Taube,  V.-P.;  W.  G.  Groesbeck,  V.-P.:  J.  T. 
Wickersham,  Treas.  & Sec. — (V.  Ill,  p.  1956.) 

NEW  YORK  TELEPHONE  CO.— ORGANIZATION.— A consolida 
tion  In  Sept.  1909  of  all  the  "Bell''  telephone  companies  operating  In  State 
of  New  York.  See  V.  91.  D.  151.  157;  V.  93.  o.  1263.  Owns  all  the 
stock  of  the  Delaware  & Atlantic  Teleg.  & Teleph.  Oo.  and  $52,484,000 
of  the  $60  000.000  stock  of  Bell  Telephone  Oo.  or  Penna.  (V  96.  p 556) 
Controls  Empire  City  Subway  Co.  V.  92.  p.  1569;  V.  93,  p.  167,  474: 
1263.  Total  stations,  including  service  and  connecting  stations,  Dec.  31 
1919  1 661,714.  Federal  T.  & T.  system  of  Buffalo  was  taken  over 

March1  i 1918.  V.  107,  p.  86;  V.  106.  p.  1039;  V.  103,  p.  1215.  1415. 
Installation  of  automatic  telephone  system  m N.  Y.  City  m progress, 
V.  110,  P-  1532.  Bills  payable  Sept.  30  1920,  $33,644,216. 

Rates.  V.  107,  p.  186;  V.  106,  p.  2014,  2457;  V.  109,  p.  986.  1371;  V.  Ill, 
p.  595.  1089,  1189,  1477.  1571. 


$212,000  Feb.  1 1926 
456.000  Nov.  1 1929 
1.100  Apr.  1 1921 

40.500  Apr.  1 1923 

13.500  Jan.  1 1927 
11  500  Jan  1 1927 


STOCK. — Authorized.  $200,000,000:  outstanding.  $150,000,000  (par 
$100),  all  owned  by  Amer.  Telep.  & Teleg.  Co.  V.  89.  P-  781,  849;  V.  90. 
p.  1242:  V.  98,  p.  1997.  In  April  1918  obtained  authority  to  Issue  $25,- 
000.000  additional  stock  to  reimburse  the  Amer.  Telep.  & Teleg.  Co.  for 
advances  made.  V.  106,  p.  1800.  2349. 

.DIVIDENDS. — In  1910  to  and  including  Sept.  1920,  paid  2%  quar. 

BONDS. — The  ‘‘First  & Gen.  Mtge.”  made  in  1909  is  limited  to  $75,- 
000,000  (all  to  Jan.  1 1920  issued  and  $7,363,750  retired  by  sinking  fund), 
having  a first  lien  on  entire  property  (including  real  estate  valued  at 
approximately  $30,540,000)  plant,  lines,  underground  conduits,  franchises, 
fcc.  This  mortgage,  however.  Is  subject  in  part  to  the  outstanding  mort- 
gage indebtedness  of  bonds  listed  below . covering  properties  acquired  from 
other  companies.  Issue  subject  to  call  In  whole,  but  not  In  part,  at  110 
and  Int.  on  any  M.  & N.  V.  89.  p.  849.  924.  1351;  V.  90.  p.  773;  V.  91. 
p.  131;  V.  94.  p.  1510:  V 95.  p.  548.  753;  V.  102.  p.  1815:  V.  103.  p.  1122. 

Underlying  Bonds — Sept.  30  1920.  Int.  Outst'ding.  Maturity. 

N.  Y.&Pa.  T.&T.Oo.  1st  M.  g.  s.  f__5  F&Az  “ 

do  do  Gen.  M.  gold 4 M&N* 

Cortland  Home  Tel.  Co.  1st  M.  gold  -.5  A&Oz 

Utica  Home  Telep.  Oo.  1st  M.  gold 5 A&Oxx 

Albany  Home  Tel.  Co.  1st  M gold 6 J&Jxx 

Cohoes- Waterf.  HomeTel.Oo.  IstM.g— 6 J&Jxx 

The  $25,000,000  6%  debentures  sold  In  Jan.  1919  are  to  be  secured  by 
any  new  mortgage  ratably  with  any  other  indebtedness  secured  thereon. 
The  sinking  fund  to  which  $375,000  must  be  paid  annually  will,  it  is  said, 
with  interest  on  the  amounts  retired  suffice  to  redeem  the  entire  issue  by 
maturity.  V.  108,  p.  176,  274.  Reacquired  to  Sept.  30  1920  and  held 
alive  in  sinking  fund,  $618,800. 

REPORT.— For  1919  in  V.  110,  P-  1745. 

Cal.  Gross  Net  after  Other  Interest.  Dividends  Balance, 

Year.  Earmngs.  Taxes,  &c.  Income.  Charges.  (8 %^p.a.)  Surplus. 

1919*—  -75,065,893  12,966,125  7,541,628  5,300,590  12.000,000  3,207.163 
1918*-— 66,691,095  12,419,887  7,477,735  4,788.119  11.000,000  4.109,503 
1917 62.961,006  14.293.333  6,008,994  3,924,837  10,000,000  6,377,490 

♦During  the  last  5 months  1918  and  the  firs,  7 months  1919  the  company's 
property  was  controlled  and  operated  by  the  Federal  Govt,  Compensation 
received  from  the  Govt,  during  this  period  was  sufficient  to  meet  all  interest 
and  div.  charges.  Above  statements  show  the  results  of  telephone  oper- 
ations during  the  years  1918  and  1919  without  regard  to  the  effect  thereon  of 
Federal  control  and  operation. 

Pres.,  Howard  F.  Thurber;  General  Auditor,  J.  S.  Wiley.  N.  Y.  office, 
15  Dey  St.— (V.  Ill,  p.  595,  994,  1089,  1189.) 

NEW  YORK  TRANSIT  CO  ORGANIZATION,  &o.— Inoorp.  In  New 
York  In  1892.  Owns  pipe  lines  In  States  of  New  York  and  New  Jersey. 
Formerly  controlled  by  Standard  Oil  Oo.  of  N.  J.,  but  segregated  In  1911. 
See  Standard  Oil  Oo  of  N J..  V.  85.  p.  216.  790;  V.  93.  p.  1390. 

DIVS.  (cal.  yrs.)’12.  '13  '14.  ’15.  ’16.  1917.  1918.  1919  1920. 

Regular 40  40  34  17  16  16  16  16  See 

Extra — 2 4 6 — text 

In  1920:  Jan.  15,  4%  and  4%  extra;  Apr.  15,  4%;  July  15.  4%;  Oct.  15, 

49REPORT.— For  1919  in  V.  110.  p.  567. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  income— $1,028,848  $914,294  $1,461,619  $1,339,121 

Dividends (20%)1,000.000(20)1000.000(20)1000.000  (18)900,000 


Bal.,  sur.  or  def sur.$28.848  def.$85.706sur.$461,619sur.$439,121 

OFFICERS. — D.  S.  Bushnell,  Pres.;  D.  M.  Sachs,  V.-Pres.:  George 
Chesebro,  Sec.;  W.  F.  Livingston,  Treas.  Office,  18  B’way,  N.  Y. — 
(V.  110,  p.  567.) 

NEW  YORK  TRANSPORTATION  CO.— ORGANIZATION.— Incor- 
porated in  New  Jersey  on  Feb.  21  1899.  Shareholders  voted  June  15  1916 
to  reduce  the  stock  from  $5,000,000  to  $2  500.000  by  changing  the  par 
value  to  $10.  V,  102.  p.  1987,  2081:  V.  74.  p.  99.  215.  Owns  entire 
capital  stocks  of  Fifth  Avenue  Coach  (V.  105,  p.  2098)  and  Metropolitan 
(express)  companies.  V.  103,  p.  325.  Divid  nd  of  25  cents,  2)5%  (10% 
p.  a.)  was  paid  quar.  Sept.  1 1916  to  June  1 1918,  incl.;  Sept.  1 1918  to 
Apr.  15  1919,  none.  July  1919  to  Apr.  1920  paid  2)5%  quar.  July  and 
Oct.  1920  paid  5%  quar. 

EARNINGS.— For  year  ending  Dec.  31  1919.  V.  110,  p.  1295. 

OFFICERS. — Pres.,  John  A.  Ritchie;  V.-P.  & Sec.,  Samuel  E.  Morrow: 
Treas.,  Geo.  L.  WUlems.  Office,  10  East  I02d  St.,  N.  Y.— (V.  108. 
p.  1394;  V.  110,  p.  1295.) 

NEWPORT  COMPANY.— (V.  109,  p.  683,  986,  1085.) 

NIAGARA  FALLS  POWER  CO.— Under  this  title  consolidated  Oct.  31 
1918  the  old  Niagara  Falls  Power  Co.,  the  Hydraulic  Power  Oo.  and  Cliff 
Electrical  Distributing  Co.,  per  plan  in  V.  107,  p.  1291,  with  capitalization 
shown  in  table  at  top  of  page.  Compare  Act  of  N,  Y.  State  Legislature, 
&c. , V.  106,  p.  2455,  2564;  V.  107.  p.  1924,  2193,  2294. 

Including  the  plant  of  its  subsidiary,  the  Canadian  Niagara  Power  Co., 
the  company  in  May  1920  had  an  installed  capacity  of  about  450, 000  h.  p. , 
making  It  the  largest  and  most  important  power  installation  of  the  world. 
It  is  proposed  to  substitute  for  one  of  its  present  100.000  h.  p.  plants  a new 
200.000  h.  p.  plant.  V.  110,  p.  82.  j 

The  capital  stock  of  the  consolidated  company  was  limited  under  the 
State  law  to  an  amount  not  exceeding  the  aggregate  share  capital,  surpluses, 
undivided  profits  and  unimpaired  reserve  funds  of  the  constituent  com- 
panies. V.  106,  p.  2455. 

The  First  & Consolidation  Mtge  of  1919  (V.  108,  p.  2532;  V.  109,  p.  583) 
is  limited  to  not  exceeding  $75,000,000  nor  less  than  the  total  bonds  of  the 
constituent  companies  issued  or  issuable,  as  shown  at  table  at  top  of  page; 
these  old  bonds  outstanding  in  Dec.  1919,  aggregating  $28,226,000,  andmay 
be  increased  to  $40,000,000.  The  underlying  bonds  are  to  be  exchangeable 
at  ODtion  of  holders  for  the  bonds  of  the  new  issue  for  like  principal  sums  and 
bearing  Interest  at  not  less  than  5%  per  ann.  As  to  bonds  of  old  Niagara 
Falls  Power  Co.,  see  V.  88.  p.  1316;  V.  90.  p.  240,  632,  1209.  Hydraulic 
Power  Co.,  V.  103,  p.  2341;  V.  107,  p.  295,  699;  V.  92,  p.  1639;  $2,000,000 
Ref.  & Impt.  bonds  was  sold  In  Nov.  1918,  V.  107,  p.  2193,  2381. 

DIVIDENDS. — Of  old  Niagara  Falls  Power  Oo. — April  1910  to  July 
1918,  Incl..  8%  Der  ann.  In  Oct.  1918 paid  2%  and  3%  ext.  V.  107. p.  909. 

On  new  Niagara  Falls  Power  Co.  pref.  stock  Jan.  1919  to  Oct.  1920  paid 
1 31  % quar.  Initial  dividend  on  common  of  1 % paid  March  15  1919;  June 
Sept,  and  Dec.  1919,  1%  each.  In  1920:  Mar.  15,  1)5%;  June  15,  1)5%; 
Sept.  15,  1)5%. 


Nov  , 1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


207 


•Hag  Lock  & Ont  P Co— lstMS5.0<)0,OOOg  red  llOsf  text-(lxc* 
Salmon  River  Row  Co  1st  M $5. 000. 000  g guar  p A I . Col* 
Ref  mtge  $15,000,000  g sink  fd  series  A call  110--Eq  kk  c* 
Nlag  «fc  E r.  1st  M $ 1.250. 000 g X gu  sf  red  l()o  text..  U.xo* 
fillies- liemcnt- I’ond  Co— Stock  com  *8.500.000  (V  83.  p 1350) 
Prel  (a  & d)  stock  6%  oum  *3.000.000  call  begin  1921  at  105 
Pratt  & Whitney  new  0%  cum  pref  stock  guar  Jan  1 1921 
Niles  Tool  Works  6%  cum  preferred  stock  not  guaranteed 
North  American  Co. — Stock  *30,000.000  ...... 

Northern  Cal  Power  Co  Cons — See  Pacific  Gas  A Electric 
North.  N Y Utilities  Co—  Watert'n  L & P 1st  M sf  call  105.. 

1st  M A Ref  autb  $10,000,000  s fd  call  105 Co  e* 

Northern  Pipe  Line  Co— Stock 

Northern  Securities — Stock  $3,954,060 

Northern  States  Power  (Del) — Common  stock  $50,000,000 

Pref  (a  A d)  stk  7%  cum  $50,000,000  call  110  & divs 

Northern  Stales  Power  Co  (of  Minn.)  — 
lst&Ref  M$  100. 000. 000  g call  105tlll'36  then  10244  d.c*&r 
Gold  notes  $12,000,000  red  to  Apr  1921  at  102;  to  Apr  1925 

at  101.  thereafter  at  par CC.c*Ar* 

Sink  fund  conv  notes  $3,500,000  call  (text) G.xxxk.c* 

Minneapolis  Gen  Elec  1st  M red  110  (V  95.  p 180) xc* 

Divisional  bonds 

Divisional  preferred  stock 

Northwestern  Gas-Light  & Coke  Co — See  Pub  Serv  Corp 


19U4 

1912 

1918 

1911 


Go. 

1909 

1913 


1916 

1918 

1904 


$1,000 

$.  C.  &C 

100  &c 
1.000 
100 
100 
100 
100 
100 

500  Ac 
1.000 
100 
100 
100 
100 

600  Ac 

500  Ac 

100  Ac 

1.000 


of  Northern  1111 


$3,887,001 
4.773. OIK 

1.980.000 
558, 

8.500.000 
I 674  200 

J2,313,000j 

29.793.300 

1.654.500 

1.620.500 
4.000.000 

3.954.000 
6.170  000 

19.519.700 

26  067,500 

7.805.000 

1.800.000 
7.323  000 

549,000 

111.500 

nols 


6 ? 

8 In  1920 
6 In  1920 
6 In  1920 
6 In  1920 
5 In  1920 


MAN 
K A A 
F A A 
J A J 
Q— M 
Q— F 

Q— F 
Q— M 
Q-J 


J A J 
I A J 

See  text 
Q-J  20 
Q-J  15 

A A O 


Nov  1 1954 
Aug  1 1952 
Feb  1 1958 
Jan  I 1941 
Dec  20  1920  2 
Nov  20  20  1 44 
Nov  20  20  1 44 
Dec  31  20  1 44 
Jan  3 1921  IX 

Jan  1 1959 
July  1 1963 
July  1 1920  5% 
July  10  '20.  3% 
Jan  20  ' 1 8 1 X 
Oct  20  '20  \X 

Apr  1 1941 

Apr  1 1926 
Aug  15 1923 
Dec  1 1934 


Guaranty  Trust  Co,  N y 
N Y l.ondon.  Paris.  Ac 
Equitable  Tr  Co.  N Y 
Quarantv  Trust  Co.  N Y 
Checks  mailed 
do 
do 
do 

30  Broad  St.  New  York 
New  York 

New  York  A Watertown 
New  York 
Checks  mailed 
Checks  mailed 
do 

New  York  and  Chlrage 

New  York  and  Chicago 
New  York  and  Chicago 
Old  Colony  TrCo. Boston 


REPORT. — For  year  ended  Dec.  31  1919  showed: 

Calendar  Years — 1919.  1918. 

Total  operating  revenue $5,098,100  $5,016,366 

Net  operating  revenue $3,176,543  $2,879,292 

Non-operating  revenue Cr.274.743  Cr.361,583 

Interest  on  funded  debt 1,319.760  1,325,753 

Preferred  dividends (7  % ) 806 .078  (1  J*)201 ,520 

Common  dividends (4%)579,384  

Miscellaneous , 41,470  13,439 

Balance,  surplus , $698,594  $1,700,163 


REPORT— For  cal.  year  1919,  V.  110,  p.  557. 

Calendar  Net  Other  ' Preferred  Common  Balance, 

Year — Income.  Income.  Dividends.  Dividends.  Surplus. 

1919 $2,158,897  $121,727  $233,351  $727,500  $1,319,773 

1918 3,165,505  16.428  238,584  1,020,000  1,923.349 

1917 2, 98’ i,650  146.983  245.914  1.019,876  1,867,843 

1916 4,964.780  125.479  289.688  680.000  4,120,571 


NIPISSING  MINES  CO.,  LTD.— (V.  Ill,  p.  78,  902,  994,  1285,1477. 


Combined  Quarterly  Income  Account  for  9 Months  ending  Sept.  30  (Incl. 
Canadian  N.  P.  Co.) 

1920.  1919.  I 1920.  1919. 

Oper.  revenue.$4,484,360  $3,744,188  Total  income. 82, 832, 980  $2,516,488 
Net  oper.  rev.  2,572,458  2, 311, 987 1 Balance,  surp_  1,670,004  1,492,107 

OFFICERS. — Chairman,  J.  F.  Schoellkopf;  Pres.  A Gen.  Mgr.,  Paul  A. 
Schoellkopf;  V.-P.,  C.  P.  Hugo  Schoellkopf,  Morris  Cohn  Jr.,  and  John  L. 
Harper;  Sec.,  Fred'k  L.  Lovelace;  Treas.,  W.  Paxton  Little. — (V.  110, 
p.  975.  1094,  1295,  1753;  V.  Ill,  p.  596,  1757.) 

NIAGARA  LOCCPORT  & ONTARIO  POWER  CO.— ORGANI- 
ZATION.— Incorporated  in  N.  Y.,  May  21  1894  under  special  charters. 
Owns  transmission  lines  over  which  it  supplies  numerous  operating  cos.  and 
manufacturing  plants  with  power  received  from  Ontario  Power  Co.  of 
Niagara  Falls,  N.  Y.,  at  western  end  of  its  system;  also  at  eastern  end  owns 
and  operates  hydro-electric. plant  on  Salmon  River  at  Altmar,  N.  Y.,  and 
modern  steam  plant  at  Lyons.  N.  Y.,  and  under  long-term  lease  hydro- 
electric plant  on  Oswego  River  at  Minetto,  N.  Y.  Has  long-term  con- 
tracts for  supplying  13  public  service  corporations,  which  operate  1,100 
miles  of  road  in  Oswego,  Syracuse,  and  Rochester,  and  interurban  roads 
extending  to  points  between  Rochester,  Buffalo,  and  Erie.  Ac.  V.  106, 
p.  2753,  612;  V.  95,  p.  1691;  V.  89,  p.  1415:  V.  88,  p.  1317;  V.  109.  p.  771, 
892.  Also  supplies  Niagara  A Erie  Pow.  Co.  V.  94,  p.  1692;  V.  92,  p.  530 
In  Jan.  1918  absorbed  its  subsidiary,  the  Salmon  River  Power  Co.  (own- 
ing 35,000  h.  p.  hydro-electric  plant  42  miles  northeast  of  Syracuse.  V.  98 
1320:  V.  99.  p.  53:  V.  102.  p.  1442,  1991>V.  103,  p.  1036;  V.  105.  p.  2278. 

In  1915  leased  from  Northern  New  York  Power  Corp.  a 12,000  h.  p.  plant 
at  Minetto.  N.  Y.,  on  Oswego  River,  with  $900,000  1st  M.  serial  6s  of  1915 
($2,500,000  auth.),  guar.  p.  A L,  by  Columbia  Mills.  V.  100.  p.  1082,  1597 

Recapitulation. — Sources  of  Power  Supply,  Aggregating  147,000  h.p 

Niagara  River  (power  purchased  from  Ontario  Power  Co.) 60,000  h.  p 

Power  plant  on  Salmon  River  (company’s  own  plant) 35,600  h.  p 

Power  plant  at  Minetto  (leased  from  North.  N.  Y.  Pow.  Corp.)  .12, 000  h.  p 

Steam  plant  at  Lyons  (company's  own  plant) 40,666  h.  p 

Connected  high  voltage  transmission  lines 1,019  miles 


Principal  Customers — Population  of  District  Served,  About  1,500,000 

(1)  Public  Utilities  Corporations  in  Oswego,  Syracuse,  Auburn,  Geneva, 
Rochester,  Batavia,  Lockport,  Depew,  Lancaster,  Hamburg,  Jamestown, 
Lackawanna,  Dunkirk  and  numerous  smaller  municipalities. 

(2)  Electric  Railroads  having  a total  length  approximating  1,100  miles. 

(3)  Leading  Manufacturers. — Lackawanna  Steel  Co.,  Niagara  Smelting 
Co.,  Atlas  Crucible  Steel  Co.,  American  Locomotive  Co.,  Gould  Coupler 
Co.  and  other  large  industrial  plants. 


STOCK. — Outstanding  stock,  common  ($5,000,000  auth.),  $1,230,000 
First  Pref.  6%  cum.  ($3,000,000  auth.),  $2,750,300;  6%  non-cum.  Pref. 
($2,000,000  auth  ),  $2,000,000;  par  $100.  V.  95.  p.  301.  V.  98.  p.  1396; 
V.  99,  p.  1915:  V.  104.  p.  457.  Dividend  on  first  pref.  stock,  144%  quar.. 
paid  Sept.  1 1912  to  March  1 1915,  inclusive. 


DEBT— The  1st  gold  5s  of  1904  ($5,000,000)  all  Issued . are  callable  as 
a whole  at  110;  cum.  sink,  fund  purchases  these  at  not  over  120  and  iDt. 
$1,113,000  so  purchased  to  Jan  1 1920.  V.  85.  p.  225:  V.88,  p.  137;  V.90, 
p.  506:  V.  96  p.  950. 

Refunding  Mortgage  Bonds  of  1918  are  secured  by  a general  mortgage  on 
the  combined  properties  subject  to  $8,660,000  underlying  bonds  outstand- 
ing. Auth.,  $15,000,000.  Sufficient  bonds  are  reserved  to  retire  the  under- 
lying bonds,  $1,980,000  were  issued  immediately  and  have  been  sold,  the 
balance  being  available  for  85%  of  the  cost  of  additions,  under  restrictions. 
A sinking  fund  is  to  retire  the  total  issue  by  maturity.  V.  106,  p.  2753. 
V.  107,  p.  2480;  V.  108,  p.  84.  977;  V.  109,  p.  771. 

The  $1,300,000  2-year  secured  6%  convertible  gold  notes  of  1918  were 
ailed  in  Feb.  1919  and  replaced  by  Refunding  bonds. 

Salmon  River  Power  Co.  1st  guar.  5s  of  1912;  $227,000  bonds  are  in  the 
sinking  fund,  V.  108,  p.  84.  V.  95.  p.  1043;  V.  99.  p.  53,  411;  V.  103, 
p.  1036;  V.  104,  p.  769;  V.  105,  p.  2461. 

Niagara  Lockp.  A Ont.  Power  Co.  and  Buffalo  A Lake  Erie  Traction  Co. 
guarantee  50%  each  of  Niagara  A Erie  Pow.  Co.  1st  5s  and  annual  sinking 
fund  payments  of  IX  % ■ beginning  Jan.  1 1916.  V.  94,  p.  1692;  V.  92.  p.530. 

REPORT.— Year  1918  in  V.  109.jp.  771: 

Sales  of  Net  Other  Interest  Taxes,  Balance. 

Elec-  Power.  Earnings.  Income.  Charges.  Rents.  &c.  Surplus 
1918  ...$3,146,759  $1,326,241  $47,925  $505,438  $581,616  $287,112 

1917—  2.311,718  1.023,510  31,586  477.453  364,659  212.984 

1916  1.883.431  974,629  208.465  485.412  290.857  406.825 

OFFICERS. — Pres.,  Fred.  D.  Corey,  Buffalo,  N.  Y.;  V.-P.,  Langdon 
Albright:  Sec.  and  Treas.,  R.  O.  Board.  Buffalo,  N.  Y.  Executive  offices. 
Marine  Trust  Bldg.,  Buffalo.  N.  Y.— (V.  108,  p.  84.  977;  V.  109,  p.  771, 
892.) 


NILES-BEMENT-POND  CO.— ORGANIZATION.— Incorporated  in 
New  Jersey  Aug  11  1899;  makers  of  heavy  machines.  V.  69,  p.  388: 
V.  105,  p.  2370.  Pref.  stock  is  red.  at  105  beginning  1921.  V.  91.  p.  1634. 


CONTROLLED  COMPANIES — GUARANTIES. — Owns  entire  common 
stock  (*2.000.000)  of  Pratt  & Whitney  Co.,  guar.  6%  on  latter's  *2.000.000 
pref.  stock,  provided  that  the  guarantor  earns  same  on  Its  own  stock  V.  71. 
a 1.39:  v 70  r>  1253:  V.  72.  p.  143:  V.  78.  p.  1113:  V.  80,  p.  1734.  V 

89,  p.  998;  V.  90.  p.  663. 

Also  owns  entire  common  stock  of  Niles  Tool  Works,  dividends  of  6% 
yearly  on  *1,000,000  having  been  paid  regularly  since  1890.  In  1905  and 
1906  the  entire  stock  of  John  Bertram  & Sons,  Ltd.,  and  Pratt  & Whitney 
0 o of  Canada  Ltd  was  acquired  V.  81  p.  977:  V.  83,  D 1350 


DIVS.— /’Ol.  '02.  '03.  '04.  '05-T2.  13.  '14.  '15.  ’16.  '17.  '18.  T9.  '20. 
Com.  (%).  1 6 8 8 7 6 yrly  IK  0 IK  8 12  12  844  8 

In  1920:  Mar.  20.  2%;  June  21,  2%;  Sept.  20,  2%;  Dec.  20,  2%. 

Also  40%  In  common  stock  ($2,000,000)  paid  on  com.  stock  Jan.  2 1907. 


NORDYKE  & MARMON  CO.— (V.  109,  p.  77,  684.  2362.) 

NORTH  AMERICANCO. — Organized  in  1890  in  New  Jersey  and  con- 
trols or  is  interested  in.  The  Wisconsin  Edison  Co. . which  controls  Milwau- 
kee (Wis.)  Electric  Ry.  A Lt.  Co.  (see  "El.  Ry.”  Sec.)  and  Wisconsin  Gas 
A Elec.  Co.  (V.  95,  p.  1124,  1279,  1335,  1478;  V.  98,  p.  1075,  1172),  North 
Milwaukee  Light  A Power  Co.  and  Wells  Power  Co.;  also  the  electric  light, 
power  A trolley  companies  of  St.  Louis,  Mo.,  as  follows:  Union  Electric 

Light  A Power  Co.,  St.  Louis  Co.  Gas  Co.  (V.  104,  p.  1903:  V.  105,  p.  186, 
1003,  409),  and  United  Rys.  Co.  of  St.  Louis  (V.  105,  p.  181);  Commercial 
Telep.  Co.,  Union,  Mo.;  also  West  Kentucky  Coal  Co.  and  the  Detroit 
Edison  Co.  Controlled  cos.  Dec.  31  1918,  V.  106,  p.  2446. 

The  West  Kentucky  Coal  Co.  1st  mtge.  25-year  5%  bonds,  $1,751,000 
outstanding  Aug  31  1920,  have  interest  guaranteed.  V.  81,  p.  35.  563. 
1178;  V.88.  p.  999;  V.  90,  p.  301;  V.  104,  p.  1700. 

DIV’DS  — J1904  to  Sept.  1907.  '08.  '09.  T 0 to  Jan.  3 1921, 

°er  rent  5 (1  X Q.-March)  0 3X  5 yrly  (141Q-J.) 

REPORT,  Ac. — For  year  end.  Dec.  31  1919,  V.  110,  p.  876.  showed: 
Cal.  Year—  1919.  1918.  I 1919.  1918. 

Gross  earns„$2, 796.241  $1,997,880  Divs.  (5%)— $1.489, 665  $1,489,665 
Net  income..  2,545,967  1.604,074|BaI.,  surplus.  1,056,302  114,409 

DIRECTORS. — Wm.  Nelson  Cromwell  (Chairman),  Edward  Q.  Keas- 
bey,  John  I.  Beggs,  Henry  H.  Pierce,  J.  D.  Mortimer,  Edwin  M.  Bulkley, 
Charles  S.  Ruffner,  James  F.  Fogarty,  Charles  F.  Pfister.  F.  S.  Smithers. 
F.  Vogel,  Jr.,  C.  A.  Coffin,  W.  J.  Curtis,  Bayard  Dominick,  Harrison 
Williams,  Alex.  Dow.  Clarence  Dillon,  George  P.  Miller,  Edw.  H.  Wells, 
Frank  J.  Dame.  Pres.,  James  D.  Mortimer;  V.-Pres.,  H.  H.  Pierce, 
C.  S.  Ruffner,  Edwin  Gruhl;  V.-P.  A Treas.,  R.  L.  Warner;  Sec.  A Asst. 
Treas.,  J.  F.  Fogarty;  Asst.  Treas.,  Robt.  Sealy;  Asst.  Secs.,  F.  H.  Piske 
and  Robt.  Randall,  30  Broad  St.,  N.  Y.— (V.  Ill,  p.  78,  699.) 

NORTH  AMERICAN  PULP  & PAPER  CO.’S  TRUST— (V.  Ill, 
p.  394.) 

NORTH  BUTTE  MINING  CO.— (V.  111.  p.  300,  799,  1089,  1571.) 

NORTHERN  CALIFORNIA  POWER  CO.  CONSOLI DATED.— A Cali- 
fornia corporation  having  In  successful  operation  6 hydro-electric  plants 
combined  Installation  48.000  h.p.;  water- works,  at  Redding  and  Willows: 
tlso  gas  plants  in  Redding,  Red  Bluff  and  Willows.  In  1912  purchased 
Sacramento  Valley  Power  Co.  V.  93,  p.  1538;  V.  94,  p.  419,  1511.  As  of 
Dec.  31  1919  the  Pacific  Gas  A Elec.  Co.  had  purchased  93,296  shares  of 
stock.  Properties  were  deeded  to  the  latter  company  on  Oct.  31  1919. 

CAPITAL  STOCK. — Common  outstanding,  $10,000,000;  par,  $100. 

Bonds. — Funded  debt  assumed  by  Pacific  Gas  A Elec.  Co.  Outstanding 
in  hands  ofpublic  Dec.  31  1919:  Ref.  A consol.  5s,  $3,849,000;  1st  M.  5s, 
$808,000;  Keswick  Elec.  Pow.  1st  5s,  $22,000;  Bottle  Creek  Pow.  1st  5s, 
$84,000;  Redding  Water  1st  5s,  $10,000;  Sacramento  Val.  Pow.  1st  6s, 
$396,000;  Sacramento  Val.  Pow.  1st  ref.  6s,  $497,000;  North.  Cal.  Pow. 
series  "A,”  deben.  6s,  $382,005. 

—(V.  108.  p.  884,  2334;  V.  109,  p.  170,  277.) 

NORTHERN  PIPE  LINE  CO.— ORGANIZATION.  Ac.— Incorp.  In 
Pennsylvania  in  1889.  Owns  pipe  lines  In  State  of  Pennsylvania.  For- 
merly controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  In  1911.  See 
Standard  OH  Co..  V 85.  p.  216,  790;  V.  93.  p.  1390.  Stock.  $4,000,000; 
par,  $100.  Div.,  5%  paid  semi-annually  July  1912  to  July  1920.  In  Jan. 
1918  paid  5%  and  4%  extra. 

REPORT.— For  1919,  in  V.  110,  p.  567: 

Calendar  Years — 1919.  1918.  1917.  1916. 

Net  income. $416,778  $503,235  $629,963  $600,898 

Dividends  (10%)400,000  (10)400,000  (14)560,000  (10)400.000 


Balance,  surplus^ $16,778  $103,235  $69,963  $200,898 

OFFICERS. — D.  S.  Bushneli,  President;  J.  A.  Bartlett,  V.-Pres.  A Gen. 
Mgr.;  Geo.  Chesebro,  Sec.;  W.  F.  Livingston,  Treas  — Main  office.  Oil 
City.  Pa.  N.  Y.  office.  18  Broadway— (V.  110,  p.  567.) 


NORTHERN  SECURITIES  CO.— In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000  the  par  value  of  shares  to  remain  at  $100 
pending  completion  of  dissolution.  V.  78.  p.  1168,  1223,1275.  1392:  V.  76. 
p.  811.  919,  1249.  Report  for  cal.  year  1919  in  V.  110,  p.  567. 

DIVIDENDS. — On  stock  as  reduced  5%  yearly  1906  to  1908;  1909.  4%: 
1910.214%:  'll.  4%;  1912.  3%:  1913  to  1916.  incl..  yearly  Jan  11.2%. 
1917.Jan..344%:  1918,  Jan.  344  %:  June.  3%:  Jan.  1919.  4%:  July  1919.  3%. 
Jan.  1920.  4%;  July  1920,  3%.  V.  107,  p.  2290;  V.  106,  p.  2346. 

OFFICERS. — Pres.,  E.  T.  Nichols;  Sec.  A Treas.,  Nicholas  Terhune. 
Office,  26  Liberty  St.,  N.  Y.— (V.  110,  p.  267,  567.) 


NORTHERN  STATES  POWER  CO.  (OF  DELA.).— Incorp.  in  Dela- 
are  on  Dec.  23  1909  (V.  90.  p.  1299;  V.  91 , p.  467.  592).  Stock  authorized 
$100,000,000,  in  $100  shares,  having  equal  voting  power,  of  which  $50,000.- 


000  is  common  stock  and  $50,000,000  is  7%  cumulative  pref.  redeemable 
any  time  at  110 — see  above  table.  V 102 . p.  2346 . V 94 , p.  1511 . A hold- 
ing company  organized  by  H.  M.  Byllesby  A Co.,  Chicago.  See  full  state- 
ment to  N.  Y.  Stock  Exchange  In  Dec.  1916.  V.  104,  p.  265. 

Owns  the  entire  capital  stock,  except  directors'  qualifying  shares,  of 
Northern  States  Power  Co.  of  Minn.,  which  see  below.  Annual  report, 
V.  102.  p.  1433.  Pref.  divs.  paid  April  15  1910  to  Oct.  20  1920.  7%.  or 
IX  % Q -J.  (V  102.  p.  1543).  An  Initial  1 X % was  paid  on  common  stock 
July  20  1916:  Oct  20.  144%:  Jan.  1917  to  Jan.  1918,  1X%:  Apr.  1918 
no  common  dividend  was  declared  due  to  increased  operating  costs.  Ac. 
See  V.  106.  p.  1349. 

NORTHERN  STATES  POWER  CO.  (OF  MINNESOTA). 


This  operating  company  (until  March  1916  known  as  Consumers’  Power 
Co.)  was  incorporated  in  Minnesota  In  June  1909.  V . 102.jp.  980.  It  owns 
all  the  properties  formerly  comprising  Northern  States  Power  Co.  sys- 
tem. directly  or  through  ownership  of  ail  securities  except  $7,323,000  1st 
(closed)  M.  bonds  of  The  Minneapolis  General  Electric  Co.  and  except 
directors'  qualifying  shares.  Higher  rates  In  1918,  V.  105,  p.  2099. 
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Northwestern  Telegraph — First  mtge  gold  guar  p A 1 Ea 

Nora  Scotia  Steel  A Coal — Ordinary  shares  $15.000.000 

Preferred  (a  A d)  stock  cum  not  callable 

First  mtge  (closed)  gold  s fd  )$%  call  105 


tge  (closed)  gold  s rd  X % 

Mtge  debenture  stock  callable  105  after  July  1 1919 


call  105.c*Ar 


Eastern  Oar  Oo  1st  M (closed)  guar  a 

do  do  Preferred  stock  0%  cum 

Ohio  Fuel  Supply  Co — Stock  $20,000,000 

Ohio  Oil  Co — Stock 

Okla  Prod  & Ref  Corp  of  Amer — Com,  auth  $22,000,000 
8%  cum  pref  (a  A d)  stock,  partic  (text)  $3,000,000  auth. 

Old  Dominion  Co  (of  /Vie) — Stock  $8.750.000 

Ontario  Power — Stock.  $16,000,000  authorized 

First  M $12,000,000  auth  g s f (text) o* 

Gold  debs  secured  by  2d  mtge  (Income  tax  not  assumed).. 
Ontario  Transm  1st  M s f gu  p & 1 red  110  to  May  ’16..xxc* 


1909 

1909 

1912 


$500 
100 
100 
100  Ac 
£1  Ac 
100  Ac 
10  0 

25 

26 
5 
5 

25 

100 

1,000 

1,000 


$1,500,000 

16.000.000 

1.000.000 

5,038.437 

4.500.000 
941.700 
750  000 

19.813.000 

15.000. 000 
See  text 
See  text 

8.750.000 

10.000. 000 

,9.834,000 

2.844.000 

1.805.000 


J A J 
Q— J 15 
Q— J 16 
J A J 
" A J 
J A J 


See  text 
See  text 
See  text 
8 


Q— J 15 
Q — M 31 
Q— J 


Q— M 30 
Q— M 
F A A 
J A J1 
"AN 


Jan  1 1934 

Oct  16  ’20  IX 
Oct  16  20  2% 
July  1 1959 
Callable  only 
July  1 1952 
Dec  31  1910 
See  text 
Dec  31  ’2  0 24% 
Oct  1 1920  2% 


Tor,  Mtl.  Bos,  London 
N Y.  London.  Montreal 
N Y,  London.  Mont., Ac 


Dec  31  18.  $1 
Dec  1 ’14.  IX 
Feb  1 1943 
July  1 1921 
May  1 1945 


West  Dn  Teleg  Co.  N Y 


Can  B of  Com,  Tor  orNY 
do  do 

do  do 


Supplies  electric  light  and  power  to  approximately  233  communities  In 
Minn.,  No.  Dak.,  So.  Dak.,  Wis..  111.  and  Iowa;  14  communities  with  gas;  5 
with  steam  heating;  4 with  street  railways  and  1 with  telephone  service.  The 
communities  served  include  Minneapolis,  St.  Paul.  Stillwater,  Faribault, 
Mankato,  Hutchinson,  Pipestone  and  Montevideo,  Minn.;  Grand  Forks, 
Fargo  and  Minot,  N.  D.;  Sioux  Falls.  S.  D.,  small  communities  in  northern, 
Iowa  and  the  zinc  mining  district  in  and  around  Galena,  111.,  and  Platteville, 
Wis.  Population  served,  1,022,000.  In  Dec.  1919  the  installed  hydro- 
electric plants  had  a generating  capacity  of  51,205  h.p.  and  the  steam  gen- 
erating plants  of  87,115  h.p.  Also  owns  or  controls  undeveloped  water 
powers. 

In  summer  of  1917  acquired  a controlling  interest  in  three  groups  of 
electric  light  and  power  properties  In  Minn.,  which  have  $549,000  bonds 
and  $111,500  pref.  stock  outstanding  In  the  hands  of  the  public. 

BONDS  Ac. — First  A Ref.  M.  of  1910  made  by  Minnesota  Ob.  (V.  102 
p.  1630),  is  limited  to  $100,000,000  bonds,  of  which  in  Nov.  1920  $26,067,- 
500  outstanding;  the  remainder  may  be  issued  (a)  for  not  over  78%  of  the 
cost  of  permanent  extensions  A additions,  when  net  earnings  are  twice  the 
annual  bond  Interest  charge.  Including  bonds  applied  for  or  (6)  to  retire  an 
equal  amount  of  Minn.  Gen.  Elec.  Oo.  bonds.  See  V.  104  p.  264:  V.  105 
p.  76:  V.  106,  p.  1131  2564:  V.  102,  p.  1441;  V 108.  p.  585:  V.  109.  p.  1371 
The  $8,000,000  gold  notes  (V.  102,  p.  1441)  are  part  of  an  authorized 
$12,000,000  protected  by  a trust  agreement;  $250,000  Is  applied  annually 
out  of  any  surplus  earnings  remaining  after  payment  of  pref.  dividends  for 
additions  and  betterments  or  to  retire  notes.  In  1917  $195,000  of  the  notes 
were  exchanged  for  stock.  leaving  $7,805,000  now  outstanding. 

In  Aug.  1918  sold  «2, 000.000  of  an  authorized  $3,500,000  7%  sk.  fd. 
convertible  notes,  callable  all  or  part  on  any  interest  date.  On  or  before 
Aug.  15  1920  at  102%;  in  1921  at  101%;  in  1922  at  10014%;  Feb.  15  1923, 
at  100%.  The  notes  are  convertible  at  any  time  after  January  1 1919 
(prior  to  date  of  redemption  if  called)  Into  7%  cumulative  preferred  stock 
or  common  stock  of  Northern  States  Power  Co.  (Dela.),  which  owns  com- 
mon and  pref.  stock  of  Minn.  Co.,  at  par  for  notes  and  95  for  the  preferred 
stock  or  100  for  the  common  stock,  with  adjustment  for  accrued  interest 
and  cash  dividend.  Sinking  fund  to  retire  $300,000  Aug.  15  1921  and 
$400,000  on  Aug.  15  1922,  and  proportionately  larger  amounts  if  remainder 
of  authorized  issue  is  sold,  or  a dividend  is  paid  on  common  shares.  Opera- 
tion of  the  sinking  fund  in  1920  retired  $200,000  par  value  of  these  notes, 
leaving  $1,800,000  outstanding.  The  final  $1,500,000  notes  can  be  issued 
only  on  account  of  additions,  Ac.,  when  the  net  earnings  are  at  least  1 X 
times  interest  charges,  including  notes  applied  for.  See  V.  107,  p.  909. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1969,  shows: 

Calendar  Gross  Net  after  Bond.  &c.  Pref.  Div.  Com. Die.  Balance 
Year—  Earns.  Taxes  Int.iNct.)  (7%).  a7 % ; b4 H Surplus 

1919— .$9,875,934  $4,117,312  $1,999,055  $1,176,998  — $941,258 

1918...  8.392,664  3,542.974  $1,922,714  $1,036,915  $583,345 

1917.—  7,154.509  3.389.781  1,709.838  916.011  a$429,902  334,030 

1916  — . 6,087,153  3,341,657  1,593,128  740,236  b283,813  724.480 

OFFICERS. — Pres.,  H.  M.  Byllesby;  Sec.,  R.  J.  Graf,  Chicago;  Treas., 
J.  J.  Molyneaux,  Minneapolis.  N.  Y.  office.  Trinity  Bldg.;  Chicago  office, 
208  So.  La  Salle  St.— (V.  110,  p.  1969,  2662;  V.  Ill,  p.  1285,  1376.) 


NORTHWESTERN  TELEGRAPH.— Owns  10,000  miles  of  wire  and  Is 
leased  for  99  years  from  July  1 1881  to  Western  Union,  which  guaantees 
dividends  at  6%  on  $2,500,000  stock  (par $50)  and  principal  and  intereston 
bonds. — (V.  106,  p.  710.) 

^NORTON  CO.,  WORCESTER,  MASS.— (Y.  109,  p.  1530;  V.  110,  p. 

NOVA  SCOTIA  STEEL  & COAL  CO.— ORGANIZATION.— Incorp 
In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  iron  mines 
In  Cape  Breton  County,  N.  S.  Also  owns  $800,000  of  the  $1,550,000  stock 
of  Eastern  Car  Co.,  Ltd.,  which  on  July  15  1919  paid  6%  on  pref.  stock  for 
year  1918.  V.  108.  p.  2532.  See  full  statement  to  N.  Y.  Stock  Exchange 
in  1916  on  listing  of  ordinary  shares  in  V.  103,  p.  1896;  V.  106.  p.  1801,  1790. 
Proposed  adjustment  of  coal  arrears,  V.  108,  p.  2246.  In  Dec.  1919 
purchased  for  $2,000,000  a controlling  interest  in  the  Acadia  Coal  Co., 
formerly  operated  by  a Belgian  syndicate,  with  head  offices  in  Brussels 
and  mines  in  Cape  Breton.  V.  109,  p.  2362.  Proposed  merger,  see  state- 
ment of  British  Empire  Steel  Corporation. 

STOCK. — To  provide  ample  working  capital,  all  shareholders  of  record 
as  of  June  30  1917  were  allowed  to  subscribe  at  par  pro  rata  for  $6,000,000 
new  com.  stock.  The  Hayden-Stone  Interests  as  underwriters  took  up  the 
remainder.  Increasing  their  holdings  to  a decided  majority  of  the  stock. 
V.  105.  p.  721.  The  stock  bonus  of  20%.  or  $2,500,000.  distributed  to 
common  shaneholders  Nov.  20  1917.  raised  the  issued  common  Btock  to  the 
full  authorized  $15,000,000.  V.  104,  p.  2557;  V.  105,  p.  76. 

LATE  CASH  DIV.—  ’10.  ’11-'13.  ’14.  ’15.  ’16.  ’17.  ’18.  '19.  ’20. 

Preferred  stock % 8 8 y'ly  4 12  8 8 8 8 See 

Common % 4)4  6 y'ly  3 0 0 2X  6X  5 text. 

Dividends  on  the  common  stock  were  resumed  in  1917  with  a declaration 
of  2)4 % . payable  July  14;  on  Jan.  15  1918  paid  2)4%;  April  1918  to  Oct. 
1920  paid  IX%  quar.  V.  108.  p.  1169. 

In  1909  a 20%  dividend  In  stock  was  paid.  V.  102,  p.  1064.  In  Nov. 
1917  stock  dividend  of  20%  in  common  stock.  See  above  and  V.105.P.2099. 

BONDS.  Ac.— First  mtge.  auth.,  $6,000,000;  redeemed.  $361,562.  V. 
88.  p.  1563. 

Debenture  stock  is  limited  to  amount  of  paid-up  capital.  Eastern  Car 
Oo.  1st  6s,  $1,000,000,  redeemed  to  Dec.  31  1918,  $68,300  V 94.  p 1698. 
Nova  Scotia  Land  Co.  1st  6s,  due  1924,  $50,000;  redeemed.  $27,700. 

REPORT. — For  year  1919  in  V.  110,  p.  1094: 

Calendar  Years — 1919.  1918 

Combined  profits  after  maintenance  expend.,  Ac $2,193,304  $3  535  525 

Discount,  reserve,  Ac 554,593  l!206!969 

Interest  charges  608,834  612,064 

Preferred  d vidends  8%) 80,000  80,000 

Ordinary  dividends  (5%) 750,000  750,000 

Surplus $199,887  $886  492 

Chairman,  Thomas  Oantley;  Pres.,  D.  H.  McDougall;  V.-Pres  w’  D 
Ross  (Toronto);  Sec..  Archibald  McColl.  Office,  New  Glasgow  N s’ 
—(V.  Ill,  p.  394.  699.  1956.)  ' 

OHIO  CITIES  GAS  CO.— See  Pure  Oil  Oo. 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION.— Incorp.  In  Ohio 
May  15  1902  and  acquired  various  properties  engaged  in  the  produc- 
tion. purchase  and  distribution  of  natural  gas  and  petroleum  oil  for  light 
teat,  power  and  fuel;  also  lease  covering  over  1,023,691  acres  of  oil  and  gas 
erritory  in  Ohio.  Also  owns  the  $6,550,050  stock  (except  $450  dlreo 


tors'  shares)  of  N.  W.  Ohio  Natural  Gas  Co.,  and  $4,410,000  of  the  $10.- 
000.000  stock  of  United  Fuel  Gas  Oo.  (lsr  M bonds,  $4  J67  mm  outstand- 
ing. See  that  company  below  and  in  V.  103,  p.  1133;  V.  108,  p.971.)  The 
Ohio  P.  U.  Commission  in  March  1920  approved  the  sale  of  the  equipment 
and  distributingjsystem  of  the  Logan  Natural  Gas  A Fuel  Co.  at  Logan  to 
the  company. 

STOCK.— Auth.,  $20,000,000  (par  $25):  outstanding.  $19,813,000. 
Listed  on  N.  Y.  Stock  Exch.  in  1917  (V.104.P.668).  No  pref.  stock;  no  bds. 


DIVIDENDS.—  1904-09.  ’10.  '11-16.  ’17  '18  '19-20. 

Per  cent 10  9)4  8 9V4  10A2%USbds.  text 


In  Oct.  1909  a special  disbursement  was  made  of  one  share  (par  $1)  of 
Ohio  Fuel  Oil  stock  to  each  share  of  Ohio  Fuel  Supply  stock  held.  In  July 
1910  an  extra  div  of  50%  was  paid  In  6%  ieb-nt'ire  bonds  all  -ailed  for 
redemption  on  or  before  Jan.  1 1917.)  In  1919,  Jan.  and  July.  2)4%  and 
2%  extra  in  Liberty  bonds;  April  and  Jet.,  2)4%:  Jan.  1920.  2)4%  and  2% 
extra  in  Liberty  bonds;  April  1920,  2)4%;  July  and  Oct.  1920,  2)4%  and 
2%  extra  in  Victory  Loan  notes. 

REPORT.— For  year  ending  Dec.  31  1919,  V.  110,  p:  1414  (xYears 
ending  April  30): 

Gross.  Net.  Dividend.  Taxes  dep,&c.Bal..  Sum. 

1919 .$12,588,455  $6,298,738  $2,774,000  $2,431,106  $1,093,632 

1918 12,586,864  6,004.640  2,377,560  *1,407.634  2.219.446 

1916-17x — 9,410.833  3.473.484  1,504.325  1,969.159 

191 5-16x—  7.129.786  2.498.469  978.420  3 66.907  1.153.146 

For  9 mos.  ended  Sept.  30  1920:  Gross  income,  $11,658,193;  expenses, 
taxes  and  deprec.,  $7,031,468;  dividends  paid,  $2,278,489;  surplus,  $2,348,- 
237.  V.  Ill,  p.  1858. 

DIRECTORS. — Geo.  W.  Crawford  (Pres.),  L B.  Denning  (Sec.).  Col- 
umbus, O.;  F.  W.  Crawford  (V.-P.),  J.  M.  Garard  (V.-P.),  O.  O.  Hagan, 
Columbus.  O.;  M.  O.  Treat.  Washington,  Pa.;  L.  E.  Mallory,  Bradford, 
Pa.;  H.  H.  Dreibelbus,  Zanesville,  O.;  and  W H.  Thompson.  Cleveland; 
L.  E.  Mallory  Jr..  Bradford.  Pa.;  J.  B.  Crawford,  Oil  City,  Pa.;  J.  B.  Wl- 
koff  is  Treas.  Offices,  Pittsburgh,  Pa. — (V.  Ill,  p.  499,  1285.  1858.) 

OHIO  OIL  CO, — ORGANIZATION.  Ac. — Incorporated  In  Ohio  In 
1887.  Owns  extensive  tracts  of  oil  lands  In  Ohio.  Indiana  and  Illinois. 
Produces  crude  oil.  See  Standard  Oil  Oo.  of  New  Jersey  V.  85,  p. 
210.  790;  V.  80.  p.  984,  1227,  V.  93.  p.  1390  The  pipe  lines  in 
Pennsylvania.  Ohio.  Indiana  and  Illinois,  about  1 100  miles  In  length,  were 
In  Dec.  1914  transferred  to  the  Illinois  Pipe  Line  Oo.  the  latter's  $20,- 
000.000  stock  being  distributed  pro  rata.  In  the  proportion  of  133  1-3% 
among  the  Ohio  Oil  Co.  stockholders.  V 99.  p.  1678.  1915.  Shareholders 
voted  Jan.  31  1917  to  increase  the  par  value  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  to  $100.  and  thus  the  total  stock  from  $15,000,000  to  $60,000,- 
000,  in  order  to  represent  accumulated  profits,  but  plan  was  held  illegal  by 
8tate  Attorney-General  as  regards  Increase  of  par  value.  V.  104,  p.  1149, 
868:  V.  103,  p.  2347.  2435:  V 104.  p.  457 

[’15.  1916(0  June'  19.  Sepfl9Dec’l9Mar’20June'20Sept.&Dec.,20 
20  20  (5  qu.)  5 5 5 5 5 

1 30  76  (19  qu-)  11  19  11  11  19 

March,  5%  and  11%  extra;  June,  5%  and  11%  extra;  Sept. 
70  extra. 

leet  Dec.  31  1919,  V.  110,  p.  1419,  showed  total  surplus.  $63.- 
415,864,  against  $63,839,642  Dec.  31  1918  and  $65,950,750  Dec.  31  1917. 

Has  entered  the  North  Central  Texas  field  through  its  subsidiary,  the 
Mid-Kansas  Oil  A Gas  Co.  V.  107.  p.  1007. 

DIRECTORS.—  Pres.,  James  C.  Donnell;  V.-P.,  James  K.  Kerr,  Mar- 
shall. 111.;  O.  D.  Donnell,  V.-P.;  F.  E.  Hurley,  V.-P.;  and  R.  J.  Berry,  all 
of  Findlay,  O.  Sec.  is  C.  L.  Fleming. — (V.  Ill,  p.  799.) 


DTVS. — ( 
Regular,  %( 
Extra,  %..( 
In  1920:  I 
5%  and  19? 
Balance  sk 


OHIO  STATE  TELEPHONE  CO.— (V.  110,  p.  567,  1094,  1419.  1648.) 
OKLAHOMA  NATURAL  GAS  CO.— (V.  110,  p.  1296.) 


March  16  1918,  to 


of  Union  des  Petroles  d'Oklahoma  and  $50,000  cash 
properties,  see  listings  application  in  V.  11".  p.  667).  The  Delaware  1 
pany,  organized  in  Feb.  1916,  and  which  was  merely  a holding  company, 
disposed  of  its  holdings  of  stock  of  the  Union  des  Petroles  d'Oklahoma,  in 
Jan.  1920.  for  $5,682,692  cash,  and  on  Jan.  26  1920  stockholders  voted  to 
dissolve  the  company  and  distribute  its  assets.  Stockholders  received  for 
each  share  of  stock  held,  $2  30  in  cash  and  1 X shares  of  Oklahoma 
Producing  A Refining  Corp.  of  America. 

CAPITAL  STOCK.— Authorized,  $3,000,000  8%  cum.  pref.  and  $22,- 
000.000  common;  par  value  (both  classes).  $5.  Issued,  $3,000,000  pref. 
(all  owned  by  Union  dee  PetroIe6  d'Oklahoma),  and  $21,541,000  common 
(of  which  $5,800,000  is  owned  by  Union  des  Petroles  d'Oklahoma).  In 
Feb.  1920,  $15,000,000  common  stock  was  listed  on  N.  Y.  Stock  Exchange. 

Preferred  stock  is  preferred  as  to  assets  and  divs.  and  shares  equally  with 
common  stock  as  to  dividends  after  the  latter  has  received  8% . In  liquida- 
tion, Ac.,  shares  equally  with  common  in  any  surplus  remaining  after  each 
has  received  par  value.  Both  classes  have  equal  voting  power.  V.  110,  p. 
667.  Right  to  subscribe  for  Ohio  Cities  Gas  Co.  pref.  stock,  V . 110.  p.  1419. 

DIVIDENDS. — A dividend  of  2%  quar.  on  com.  stock  was  paid  April  1 
1920;  July  1 1920,  2%;  Oct.  1 1920,  2%. 

EARNINGS.— See  V.  110.  p.  669. 

OFFICERS. — Pres.,  B.  G.  Dawes;  Asst,  to  Pres.,  J.  K.  Crawford; 
V.-Pres.,  T.  O.  Lilystrand;  Treas.,  L.  P.  Harrington;  Sec.,  R.  L.  Howard. — 
(V.  110,  p.  654.  975,  1419.) 


OLD  DOMINION  CO.  (OF  MAINE).— (V.  Ill,  p.  195,  1858.) 

(THE)  ONTARIO  POWER  CO.  OF  NIAQARA  FALLS.— ORGANI 
ZATION. — Organized  under  special  charter  of  Canadian  Parliament  and 
operates  hydro-electric  plant  on  Canadian  side  of  Niagara  Falls  below 
Horseshoe  Fails;  169,000  h.  p.  Installed  May  1914.  Owns  all  the  stock  of 
Ontario  Transmission  Co.,  guarantees  Its  bonds  and  operates  its  property 
under  lease  ending  April  1 1960,  with  option  tc  purchase  or  renew  the  lease 
for  40  years.  V.  91.  p.  720;  V.  92.  p-  1315.  Has  contracts  to  sell  power 
to  Niagara  Lockport  A Ontario  Power  Co.  See  that  company.  Proposed 
plant  extension  In  1918.  V.  105,  p.  2548. 

In  Feb.  1918  the  Bank  of  Montreal  had  agreed  to  advance  $1,250,000 
to  the  company  for  use  In  part  to  construct  a pipe  line  and  Install  turbines 


Nov.,  1920.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

loo 

None 

100 

25 

100 

100 

100 

1,000 

100 

100 

100 

1.000 

$9,482,087 
6,600.01)0 
411,668  shs 
See  text  . 
11.834  900 
9,587,600 

9.761.000 
681,900 

1.260.000 

7.000. 000 
1,626.000 

4.000. 000 

5.000. 000 
265,000 

8 to  1920 
6 

Q— J 15 
0— J 16 

Oct  16 '20  2% 
Oct  16  '201  54% 

Office,  26th  St  A 11th  Av 
do  do  • 

'Stork  (a  & d)  preferred  6%  non-oura  $6.500,000 

.... 

7 

See  text 
7 

4 In  1919 
7 In  1919 
4 g 

2%  In  '20 
4 

6g 

Q— J 

33 

See  text 
Q— M 15 
J A D 

« 

jVd 

Oct  1 1920  1 H 
Oct  1 1920  3% 
Oct  1 1920  154 
See  text 
Sept 15  20  154% 
To  June  1 1927 
Nov  1 1920  1% 
Nov  1 1920  1 <4 
Nov  1 1920  1% 
Junel  1946 
1921-1925 

Owens  Bottle  Co— Com  stock  $30,000,000. 

Prefstk  (a  A d;  7%  cum  callable  at  1 15  A divs  $20,000,000 

:::: 

By  check 

do  do 

Checks  mailed 
Checks  mailed 
Wisconsin  Tr  Co.  MUw 
Bankers  Trust  Co,  N Y 
do  do 

do  do 

do  do 

Pref  stock  (a  A d)  7%  cumulative  redeemable  115 

First  mtge  gold  red  105  due  $150,000  yearly  June  1 — o* 

Pacific  Coast  Co  —Stock  common  $7,000,000  (see  text) 

First  pref  (a  A d)  stock  $1,525,000  5%  non-oumulatlve.. 
Seoond  pref  iaAd)  stk  $4,000,000  4%  non-cum  (see  text) 

First  mortgage  $5,000,000  gold ..Ba.xxo* 

Serial  notes  due  about  $50,000  yearly  after  1920  

1906 

1897 

1919 

V.  92.  p.  1315;  V 93.  p.  51;  V.  90-.  p.  ! 
REPORT. — Report,  for  year  ending 
Gross  Net  ( after  Ot 


In  June  1917  the  Ontario  Hydro-Electric  Commission  contracted  to  pur- 
chase the  property  (see  V . 104.  p.  2348),  giving  for  each  share  (par  $100) 
of  the  $10,000,000  capital  stock  deposited  with  Bankers  Trust  Co.,  Buffalo 
on  or  before  June  15.  $80  oar  value.  4%  40-year  Cold  Debentures  of  the 
Hydro-Electric  Power  Commission  of  Ontario,  guaranteed  by  the  Province 
of  Ontario  The  transfer  of  the  property  took  place  Aug.  1 1917.  V. 
105.  p.  613  . 2548;  V.  104.  p.  2348. 

BONDS. — First  mtge.  of  1903  ($745,000  canceled)  only  $1,421,000 
additional  issuable.  See  V.  91.  p.  1176;  V.  94.  p.  1630;  V.  86.  p.  1413; 
V.  85,  p 226.  V 80.  p.  1427:  V.  97.  p.  1429:  V.98.  p.  1396.  Ontario  Trans- 
mission guar  bonds  of  the  $2,000,000  Issued  $228,000  have  been  retired. 

- — 306:  V.  89,  p.  352;  V.  96.  p.  493. 

Dec.  31  1916  In  V.  104.  p.  2234: 

( after  Other  Bond.  Ac.,  Dies.  Balance, 
Earnings.  Taxes).  Income.  Interest.  (5%).  Surplus. 

1916 $1,759,711  $1,417,322  $140. 162S1008.786  $548,698 

1915 - 1.608.950  1.198.610  149.224  974.288  373.546 

1914 1.525.571  1.293.037  105.485  898.443  500.000  79 

DIRECTORS  (and  Officers)  elected  In  Aug.  1917:  Pres..  Sir  Adam  Beck 
1st  V.-P.,  Col.  McNaught;  2d  V.-P..  Hon.  I.  B.  Lucas;  Sec.,  W.  W Pope, 
and  Treas..  W.  9.  Andrews,  and  Col.  O.  S.  Maclnnes  and  F.  A.  Gaby. — 
Office.  Niagara  Palls.  Ont.:  190  University,  Ave..  Toronto. — CV  104. 
».  2234.  2348;  V.  105.  p.  613.  1714.  2548:  V.  106.  p.  505;  V.  110.  p.  2662.) 

ORPHEUM  CIRCUIT,  INC.— V.  110,  p.  366.  975.  1094. 

OTIS  ELEVATOR  CO  — Incorporated  Nov.  28  1898  under  the  laws  of 
New  Jersey  and  took  over  about  13  plants.  See  V.  67. p.  1161;  V.  74,  p.  27' 
V.  75.  p.552;  V.83.P  441;  V.  91.  p.399;  V.  94.p.  825;  V.  100,  p.  1976; 
Owns  over  99%  of  the  $1  700.000  Otls-Pensom  Elevator  Co.  of  Toronto 
stock,  which  has  also  outst,  Hiding  $1  900,000  7%  cum  pref  stock  V 90, 
p.  1093.  Investigation  In  Missouri,  V.  99.  p.  1455.  The  stockholders 
voted  on  April  19  1920  to  increase  the  authorized  common  stock  from 
$10,000,000  to  $15,000,000. 

DIV8. — (Apr.  ’ll  to  Jan.  ’14.  Since  to  Jan.  '20  Apr  ’20  to  Oct  ’20 
On  com.  % -I  4%  yly.  (1%  quar.)  1H%  quar.  2%  quar. 

REPORT.— For  cal.  year  1919.  in  V.  110.  p.  1410: 

Cal.  Net  Pension  Reserves.  Federal  Pf.Divs.  Com.Div.  Balance. 

Yrs.  Earnings.  Fund.  Ac.  Taxes.  (6%).  (5%)  Surplus 

1919-$3,03i  .626  $100,000  $946,086  $750,000  $390.000notstated  $845,540 
1918-  1.803.409  -70,000  340,919  380.000  390.000  318.575  303,913 

1917.  1.788.577  100.000  739.305  150.000  390,000  318.575  90.697 

For  the  nine  months  ending  Sept.  30  1920  the  company  reports:  Earnings, 
after  deducting  all  charges  for  patents,  expenses,  renewals,  repairs.  Ac., 
$3,422,425;  interest  charges,  $96,532;  reserve  for  Federal  taxes,  $750,000; 
reserve  for  pension,  contingencies,  &c.,  $175,000;  total  deductions,  $1,021,- 
532;  net  income.  $2,400,893. 

Chairman,  W.  D.  Baldwin;  Pres.,  Floyd  C.  Furlow;  Sec.,  T.  M.  Logan- 
Treas.,  R.  H.  Pepper:  Aud.,  C.  K.  Kirkbride.  Office.  11th  Ave.  between 
26th  and  27th  Sts.,  N.  Y.— (V.  110,  p.  1094,  1296,  1410,  1640,  1753;  V. 
Ill,  p.  300,  1571.) 

OTIS  STEEL  CO..  CLEVELAND.— ORGANIZATION.— Incorp.  In 
Ohio  Jan.  3 1912  and  acquired  the  Otis  Steel  Co.,  Ltd.,  an  English  Co., 
registered  in  1895.  In  July  1919  reorganized  and  acquired  the  Cleveland 
Furnace  Co.  Properties  comprise:  (a)  the  Riverside  Works  occupying  some 
350  acres,  on  which  are  2 blast  furnaces,  100  Semet-Solvay  by-product 
coke  ovens,  mills,  ore  docks,  Ac.:  (6)  The  Lakeside  works,  on  about  22 
acres,  on  which  are  8 open-hearth  steel  furnaces,  mills  and  foundry.  Com- 
bined annual  capacity  360,000  tons  pig  iron,  275,000  tons  plates,  84,000 
tons  light  plates  and  sheets,  upwards  of  30,000  tons  of  steel  casting,  10.000- 
000  lbs.  ammonia,  3.500,000  gallons  tar,  1,250.000  gallons  crude  benzol 
and  toluol  and  600,000  lbs.  sodium  ferricyanide.  See  V.  109,  p.  178,  277. 
New  construction  in  1920,  V.  110,  p.  876. 

STOCK.— Pref.  stock  is  callable  at  110.  Sink.  fund.  3%  of  total  Pref. 
stock  issued  out  of  profits  after  pref.  divs.  beginning  1925.  No  mortgage 
without  consent  of  2-3  of  outstanding  pref.  stock.  Wm.  Salomon  4c  Co.,  in 
Mar.  1920,  offered  $5,000,000  pref.  stock,  making  the  total  amount  out- 
standing $9,830,600.  V.  110,  p.  1193. 

Common  stockholders  of  record  Mar.  1 1920  were  given  the  right  to 
subscribe  to  additional  pref.  stock  at  par  at  rate  of  one  share  of  pref.  for 
each  8 shares  of  common  held.  V.  110,  p.  770,  876. 

DIVIDENDS. — Since  Incorporation  had  paid  the  regular  s-a  divs.  on. 
Its  old  pref.  stock,  called  for  payment  on  Oct.  1 1919.  Divs.  of  154% 
quarterly  have  been  paid  on  the  nerw  pref.  (Q.-J.)  to  Oct.  1920.  On  the 
com.  stock  (par  $100)  prior  to  Oct.  1 1919  paid  divs.  as  follows: 

Year 1913  1914  19l£l6  1917  1918  1919 

% 1 1 None  1254  10(  + 10ext)  5 


-Calendar  Years- 


Otis  Steel  Co.—  1919.  1918.  1917.  1916. 

xProfit  after  Fed’l  taxes.$1.603,620  $2,876,579  $5,694,624  $3,363,937 

Int.  on  bds.  & gd.  notes 10,729  89,203  223,500 

Depreciation 610.758  550,000  560,000  30o,000 


Net  profit  for  year...  $992,862  $2,315,850  $6,055,421  $2,840,437 

xTheprovlsion  for  Federal  taxes  in  1917  was  $5,071,761,in  1918  $3,635,000 
and  In  1919  $88,178. 

DIRECTORS. — William  G.  Mather,  Chairman;  George  Bartol  (Pres.  & 
Treas.),  D.  T.  Croxton  (V.-P.),  Howard  F.  Deverell  (V.-P.),  S.  Livingston 
Mather,  H.  A.  Raymond,  C.  A.  Otis,  John  Sherwin,  P.  F.  Wilson,  Cleve- 
land; E.  R.  Tinker,  Elisha  Walker,  New  York;  with  H.  B.  Miller  (Sec.). 
Office.  Cleveland.— (V.  Ill,  p.  185,  499,  1858. 

OWENS  BOTTLE  CO.,  TOLEDO.— ORGANIZATION.— Incorporated 
to  Ohio  on  Dec.  18  1907,  succeeding  a N.  J.  corporation  of  the  same  name 
Incorporated  Sept.  3 1903.  The  word  ‘'Machine”  was  dropped  from  name 
to  May  1919.  V.  108,  p.  2027.  Owns  the  U.  8.  rights  to  use  and  license 
other  manufacturers  to  use  the  Owens  bottle-making  machine,  the  patents 
covering  which  are  held  by  the  Toledo  Glass  Co.,  an  Ohio  corporation. 
Plante  at  Toledo.  O.,  Clarksburg,  Fairmount  and  Charleston,  W.  Va.  and 
Greenfield,  Ind.  Output  Includes  bottles  for  catsup,  chili  sauce,  salad 
. syrup,  perfume,  proprietary  medicines,  druggists'  bottles.  Ac. 
, V.  103,  p.  1795,  935,  936.  1596.  In  July  1917  purchased  prop- 
anawha  Mfrs.  Glass  Co.  and  July  1 1918  the  Whitney  Glass  Works. 
In  Dec.  1919  acquired  control  of  the  Chas.  Boldt  Glass  Co.  through  ex- 
change of  stock.  V.  109,  p.  2270.  Other  purchases,  V.  109,  p.  773. 


STOCK. — The  preferred  stock  Is  entitled  to  cumulative  pref.  dividends 
of  7%  per  annum;  to  priority  as  to  assets  to  Its  par  value  plus  accrued  divi- 
dend; and  Is  subject  to  redemption,  all  or  part,  at  115  and  divs.  on  90 
nays'  notice.  Recapitalized  In  1916.  old  pref.,  $500,000.  being  retired 
and  $7,257,400  new  orer..  also  $1,550,000  new  common,  being  Issued. 
V.  103,  p.  935  . 669,  1595:  V 104.  p.  2122,  2016,  2456.  On  Jan.  1 1920 
common  stock  outstanding,  $10,391,900;  total  amount  authorized  to  be 
listed  on  N.  Y.  Stock  Exchange.  $11,306,900,  when  and  as  Issued,  Includ- 
ing a block  held  in  trust  for  5 years  for  employees.  See  V.  104.  p.  2122, 
2016,  2456.  On  Jan.  1 1920  pref.  stock  outstanding  $9. "87.500.  To  re- 
imburse the  treasury  for  construction  of  new  plants  at  Glasboro,  N.  J.,  and 
Charleston,  W.  Va.,  common  stockholders  of  record  April  21  1919  were 
offered  the  right  to  subscribe  at  par  for  $3,000,000  new  pref.  stock  Issued 
June  1 1919. 

DIVIDENDS  ON  COMMON  STOCK.— 

TO-'ll.  '11-’12.  ’12-T3.  '13-’14.  ’14-’15.  T5-T6.  ’16-'20. 

Paid  In  casb..%  10  12  12  12  12  12  text, 

paid  In  stock 50  33  1-3  25  20 

On  Oct.  1 1916  paid  on  common  shares  regular  3%  and  an  extra  8% 
V.  103.  p.  1122.  From  Jan.  1 1917  to  Jan.  1918.  incl..  paid  20%  p.  a., 
tncl.  for  each  quar.  regular  3%  and  2%  extra.  In  April,  July  and  Oct. 
1918  paid  regular  quarterly  3%  in  cash  and  extra  divs  of2%  onthecommon 
stock  in  Second  Liberty  Loan  4s  at  par.  Jan.  1919  to  Oct.  1920  paid  3% 
quar.,  no  extra.  A stock  dividend  of  5%  was  paid  July  1 1920. 

BOTTLE  SALES. — For  cal.  year  1919  (incl.  sub.  cos.)  aggregated  5,092,- 
322  gross  bottles;  for  1920  estimated  6.870,000  gross. 

REPORT.— For  1919,  in  V.  110,  p.  1754.  shows: 

Cal.  Year  15  Mos.  to  Year  to 
1919.  Dec.  31  '18.  Sept.30'17. 

Net  profit $3,266,389  $4,355,111  $3,833,069 

Dividends  from  controlled  companies.  988.238  1.174,485  988,329 

Profit  from  controlled  companies 1,363.517  1,533.066  1,161,470 

Gross  income $3,641,667  $4,713,692  $4,006,299 

Federal  taxes  and  contingencies 574,900  698,179  

Special  depreciation 1,000,000  

Balance,  surplus $3,066,767  $3,015,512  $4,006,299 

Income  account,  9 months  ended  Sept.  30  1920:  Mfg.  profit  and  royalties, 
$3,551,207;  other  income,  $528,962;  net  earnings,  $3,279,828;  net  earnings 
of  subsidiaries,  $1,841,132;  Fed.  taxes  (est.),  $1,131,600;  net  profit,  $3,989.- 
360.  V.  Ill,  p.  1757. 

OFFICERS. — Pres.,  E.  D.  Libbey:  Sec.,  F.  L.  Geddes;  Treas.,  H.  H. 
Baker.— (V.  110,  p.  1754,  2493;  V.  Ill,  p.  499,  1757. 

PABST  BREWING  CO„  MILWAUKEE. — ORGANIZATION. — Incor- 
porated InWisconsin  in  1871.  Plantat  Milwaukee,  capacity  2.000.000  bbls. 
yearly:  also 428  properties  In  187 cities,  mostly  for  distribution  V 91  p.4'2. 
Reduction  in  output.  V.  107,  p.  35.  1197.  V.  106.  p.  1349.  Prohibition 
and  liquidation,  V.  108.  p.  485,  1941,  2246;  V.  110,  p.  2573.  New  Pabst 
beverages  were  brought  out  in  July  1919.  V.  108,  p.  2635. 

STOCK. — Stock,  common,  $10,000,000;  $236,000  In  treasury.  No  bonds 
or  other  obligations  secured  by  lien  can  be  outstanding  in  excess  of  $2,600,000 
while  the  pref.  stock  is  outstanding.  Pref.  divs.,  124%  quar.  to  Sept.  1920 
incl.  On  common,  in  1912.  8%;  1913,  454%;  1914.  4%;  1915  (to  Dec.  15). 
4%;  1916,  5%;  1917,  4%;  1918,  4%  to  Sept.  5. 

The  pref.  shareholders  in  Jan.  1919  were  given  an  opportunity  to  offer 
their  stock  for  sale  to  the  company,  V.  108.  p.  274.  485.  As  of  June  1 1919 
only  $681,900  of  pref.  stock  remained  outstanding  and  about  $1,250,000 
bonds.  V 108,  p.  2129. 

REPORT. — Report  for  cal.  year  1917,  In  V.  106.  p.  2752,  2763..  showed: 
1917.  1918.  1915.  1914. 

Gross  Income $452,620  $773,165  $454,004  $654,120 

Interest  on  bonds,  Ac..  60,121  67.736  83.441  98.931 

Pref.  dividend  (7%)-..  112.688  125.935  137.235  140.000 

Common  dividends.  . (4  % ) 390 .560  (5  % )488 .200  (4  % ) 390 . 560  (4  % ) 389 .958 

Balance... defllO.749  sur91.294  defl57,232  sur25,231 

Profit  and  loss,  surplus.  1.474,867  1.585.616  1.494.322  1.691.435 

OFFICERS. — Pres..  Gustavus  Pabst;  V.-P..  Henry  Danishefsky;  Sec.  A 
Treas.,  H.  J.  Stark.  Office,  Milwaukee. — (V.  110,  p.  2573;  V.  Ill,  p.  300.) 

PACIFIC  COAST  COMPANY  (THE).— ‘This  company  owns  all  the 
securities  of  Pacific  Coast  RR.  (old  Col.  & Puget  Sound  RR.).  Seattle  to 
Franklin,  Wash.,  &c.,  with  branches,  57  miles;  Pacific  Coast  Ry.  (narrow 

fauge).  Port  San  Luis,  Cal.,  to  Los  Alivos,  Ac.,  with  branches,  103  miles; 
'acific  Coast  Coal  Co.,  owning  Franklin  mines,  with  3,850  acres  at  Frank- 
lin, Wash.,  Black  Diamond  mines,  with  4,670  acres  at  Black  Diamond, 
Wash.,  Newcastle  mines  with  2,520  acres  at  Newcastle,  Wash.,  Issaquah 
mine  with  1,600  acres  at  Issaquah,  Wash..  South  Prairie  mine,  with 
1,140  acres  at  Burnett,  Wash.,  and  Hyde  mine  with  1,120  acres  at  Cumber- 
land, and  coal-handling  i lants  at  Seattle,  Tacoma,  San  Francisco  and  Port- 
land, Ore.,  Juneau  and  Nome,  Alaska.  (V.  83.  p.  1048.) 

DIV.  Since  '09—  ('ll.  '12.  '13.  '14.  '15.  '16.  17.  '18.  '19.  1920. 

Common %{  6 6 6 5 2 0 4 4 4 2 

First  preferred % 555555555  5 

Second  preferred..??,  [ 666544444  4 

After  4%  on  2d  pref.  and  com.,  these  share  equally.  V.  92.  p.  122.  Id 
Vug.  1914  divs.  on  2d  pref.  and  com.  were  reduced  from  1 >4  to  1 % quar 
V.  99,  p.  202.  The  common  div.  was  resumed  Feb.  1 1917  at  1%  quar.: 
which  rate  was  paid  to  and  including  Nov.  1 1919;  thereafter  none  until 
Aug.  2 1920,  when  1%  was  paid.  V.  Ill,  p.  300.  Nov.  1920, .1%. 
NOTES.— Issue  of  1919,  see  V.  109,  p.  1457. 

REPORT  for  years  ending  June  30: 

June  30  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings $5,494,884  $5,312,938  $5,815,400  $5,859,491 

Net  after  taxes $654,040  $722,397  $978,857  $966,546 

Total  income 713,754  794,483  1,181,543  996,413 

Interest  on  bonds \ 268,000/  250.000  250,000  249.131 

Miscellaneous J l -7,543  18,428  75.699 

Div.  on  1st  pref.  (5%)--  76,250  76,250  76,250  76,2o0 

Div.  on  2d  pref.  (4%) __  160,000  160.000  160,000  169.  D ) 

Div.  on  common (2%)14,000  (4)280,000  (4)280.000  (3)210. '91 

Balance,  surplus $69,504  $20,690  $396,865  $225,332 

OFFICERS,  Ac. — Pres.,  Wm.  M.  Barnum,  N.  V.;  V.-P.  A Gen  Mg-.. 
E.  O.  Ward,  Seattle;  Sec.,  John  H.  Kelly;  Treas.,  Walter  Barnum.  N.  f. 
office,  10  Wall  St.— (V.  Ill,  p.  300,  1571.) 
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Pacific  Development  Corp — Stock  $25,000,000 

Pacific  das  & Elec  Co — Com  stock  $100,000,000  auth 

1st  pref  cum  $50,000,000  auth • 


Oal  Gas  &IGen  M & Ooll  Trgsf  call  110 MSc*xxx 

El  Corpl  Unify'g  & Ref  M g call  110 USc&r*xx 

Bay  Counties  Power  Oo  1st  M g not  call MSxxx 

Bay  Counties  Power  Co  2d  M g call  105 USxxx 

Nevada  Co  Elec  not  callable  1st  M zz 

Yuba  Elec  Power  not  callable  1st  M zz 

Oal  Cent  Gas  & Elec  Oo  1st  M g s f not  call MSzz 


Sacramento  El  Gas  & Ry  1st  M g call  103  for  s f czz 

~ ' ~ Ry  1st  M ($400,000)  $25,000  due  ann  g — zz 

Standard  Elec  Co  1st  M guar  p & 1 zz 


Blue  Lakes  Water  1st  M not  call zz 

United  Gas  & Elec  Oo  1st  M gold  s f MSc*xxx 

Valley  Counties  Power  Oo  1st  Mgsf  not  call MSxxx 

So  Yuba  Water  Pow  Oo  Cons  M gold  call  110 zzF 

Suburban  Lt  & Pow  Mtge  hot  call c*xxx 

8 P G & El  Gen  Mtge  s fd  gold.. USxxx 

Pacific  Gas  Impt  Mtge  gold  s fd  call zz 

Edison  L & P 1st  M 

Mutual  Elec  Lt  Oo  1st  M call 3 

Metrop  Gas  Corp  s fd  $25,000  ann  call MSxxxc* 

Livermore  Water  & Power  1st  M not  call USc 

Orovllle  Lt  & Power  Oo  1st  M ($50,000)- ___< 

•All  of  these  issues  have  been  closed  under  the  terms  of 
x Excluding  $1,000,000  in  treasury. 

y Does  not  include  $15,000,000  bonds  deposited  as  collateral 


1903 

1907 

1900 

1901 


iwi 

1897 

1892 
1899 
I ■ 
1902 
I 902 

1893 
1908 

I 'in  ; 

I '.mu 
1891 
191)4 
1911 


$50 
100 
100 
100 
1 .Out) 
1,000 


1,000 
1,000 
500-1,000 


1,000 
1,000 
1,000 
600 
1,000 
1,000 
1,000 
1,000 
500 
500 
500 
en.  & R 


$12,933,800 
34,004 ,058 
29,976.780 

72.000 
y36,542,000 

4,176.000 

•18,844,000 

•1,043,000 

*524.000 

*166.000 

•179,000 

*639,000 

*2.024.000 

54.000 
*2,074,900 

*713,000 

*1,404,000 

*1,745,000 

*1,455.000 

*222,000 

*6,753,000 

*493,000 

*023,000 

*168,000 

*1,091,500 

*17,500 
3,500 
ef.  Mtge.  of 


6 

6 

P 
8" 
444  g 

tg 


Q— F15 
J & J 
M & 8 

" & N 
M & S 
A & O 
A & O 
& D 
F & A 
M & N 


& N 
3— M 
3-F  3 
& D 
& D 


& D 
& A 


Oct  15  ’20  1 
Nov  15  ’20  1 44 
Nov  15  '20  1 A 
Jan  1 1942 
Mar  1 1933 
Nov  1 1937 
Sept  1 1930 
Apr  1 1931 
Oct  1 1928 
June  1 1929 
Aug  1 1931 
Nov  1 1927 
June  '21  to  '22 
Sept  1 1939 
Mar  15  1938 
July  1 1932 
May  1 1930 
July  1 1923 
Aug  1 1938 
Nov  1 1933 
Sept  1 1930 
Nov  3 1921 
June  l 1934 
Dec  1 1941 
Sept  1 1922 
Feb  1 1927 


In  N.  Y.  & Han  Francises 
Mercantile  Tr  Co,  San  Fir 
National  City  Co,  N Y 
National  City  Co,  N Y 
Union  Trust  Co,  San  Fr 


Mercantile  Tr  Co,  San  Fr 
Guaranty  Tr  Co,  N Y 
Union  Trust  Co.  San  Fr 
In  San  Francisco 
In  N Y,  San  Fr  & London 


U S Mtge  & Tr  Co,  N V 
Farmers  L'n  & Tr  Co, NY 
Oakland  Bk  of  Sav,  trus. 
Union  Trust  Oo,  San  Fr 
do  do 

At  office  of  Co.  San  Fr 
U S Mtge  & Tr  Co,  N Y 
Mercantile  Tr  Co,  San  Fr 
At  office  of  company. 


New  York,  Jan.  18  1917,  primarily  a holding  company  owning  stocl 

the  following  companies  engaged  in  importing,  exporting  and  industrial 
development,  especially  in  the  Orient:  Pacific  Commercial  Co.  (80.43%), 
Andersen,  Meyer  & Co.,  Ltd.  (99.75%),  Hartmann  Bros.  Inc.  (100%), 
Hartmann  Pacific  Co.  Inc.,  formerly  known  as  New  York  Pacific  Commer- 
cial Co.  (100%),  American  Machine  & Mfg.  Co.  (100%),  Sun  Cheong 
Milling  Co.  (100%),  W.  A.  Pratt  & Co.  Ltd.  (100%),  International  Vege- 
table Oil  Co.  (100%) , South  Seas  Pacific  Co.  Inc.  (100%) . Societe  Anonyme 
MeurerFreres  (100%).  V.  104,  p.  668;  V.  106.  p.  2564;  V.  Ill,  p.  79,  300. 

STOCK. — The  auth.  stock  was  increased  from  $5,000,000  to  $10,000,000, 
Feb.  21  1918  and  to  $25,000,000  on  May  5 1920  V.  108,  p.  933;  V.  110, 
p.  1978.  Stockholders  of  record  July  15  1919  were  given  the  right  to 
subscribe  at  par  ($50)  for  one  share  of  stock  for  each  share  held.  V.  109, 
p.  178.  Stockholders  of  record  June  18  1920  were  given  the  right  to  sub- 
scribe at  par  ($50)  for  one  share  of  stock  for  each  two  shares  held.  V. 
110,  p.  2493. 

DIVIDENDS. — Initial  dividends  of  l%%  paid  Aug.  15  1917,  which 
rate  was  paid  quarterly  to  Aug.  15  1919,  incl.;  Nov.  15  1919  to  Aug,  16 
1920,  2%  quar.;  Nov.  1920  div.  passed.  V.  Ill,  p.  1667. 

Report  for  calendar  year  1919,  in  V.  Ill,  p.  79,  showed: 

Calendar  Years — ■ 1919.  1918. 

Net  profits  sub.  cos.  aft.  est.  war  taxes  $1 ,736,905 

Dividend  income  Pacific  Dev.  Corp-.  $697,718  627,299 

Expenses 309,871  281,095 

Dividends  paid 443,025  330,391 


1917. 

$1,226,624 

334,746 

101.600 

112,312 


Balance,  surplus def.$74,811 


$119, 


$103,455 

DIRECTORS. — Andrew  W.  Preston,  Arnold  Hartmann,  E.  B.  Bruce 
(Pres.),  E.  H.  Hartmann  (V.-P.),  Francis  R.  Hart,  Frank  Hawkins,  Galen 
L.  Stone  (Chairman),  Herbert  Fleishhacker,  Herbert  H.  White,  J.  W. 
Conway,  Lester  H.  Monks,  M.  F.  Loewenstein,  Richard  F.  Hoyt,  Royall 
Victor  (V.-P.),  Vilhelm  Meyer,  George  W.  Simmons,  William  Endicott, 
W.  W.  Banks,  Louis  Banigan  (Sec.),  Charles  Meurer,  N.  Y.  Office,  80 
Wall  St.— (V.  Ill,  p.  79,  585,  1667.) 

PACIFIC  FRUIT  EXPRESS  CO.— (V.  110,  p.  2082.) 

PACIFIC  GAS  & ELECTRIC  CO.,  San  Francisco.— See  Map.— 
ORGANIZATION. — Incorporated  in  Cal.  Oct.  10  1905  as  a consolidation 
and  owns  and  operates  extensive  properties  employed  in  the  production 
and  sale  of  electricity  and  gas  for  light,  heat  and  power,  about  56%  of  its 
revenues  being  derived  from  electricity  and  about  38%  from  gas.  It  also 
owns  and  operates  the  entire  street  railway  system  of  Sacramento.  44  miles 
of  track,  and  is  engaged  in  the  sale  of  steam  for  heating  and  of  water 
for  irrigation  and  domestic  purposes,  deriving  approximately  8%  of  its  reve- 
nue from  these  and  other  less  important  activities.  All  the  properties,  ex- 
cept those  of  the  recently  acquired  Mt.  Shasta  Power  Corp.,  owned  in  fee. 

The  operations  of  the  company  extend  into  33  counties  of  Central  and 
northern  Calif.,  having  an  area  of  47,242  sq.  miles  and  a population  [1910] 
of  1,390,000.  The  business  field  embraces  a present  estimated  population 
of  1,850.000,  and  includes  the  important  San  Francisco  Bay  section  and 
the  fertile  Sacramento  and  Joaquin  Valleys.  The  cities  of  San  Francisco, 
Oakland,  Sacramento,  San  Jose  and  176  other  communities  are  served  by  co. 

At  the  close  of  1919  the  company  owned  and  operated  nineteen  hydro- 


electric generating  plants  having  an  aggregate  installation  of  210,924  h.  p 
three  modern  steam  turbine  electric  plants  with  an  aggregate  installation 
• a total  installed  capacity  of  331.567  h.  p.;  also  303  sub- 


gate capacity  of  71,594,000  cubic  feet  per  day  and  2.996  miles  of  mains. 

In  Oct.  1919  had  arranged  to  purchase  the  properties  and  most  of  the 
$10,000,000  capital  stock  of  the  Northern  California  Power  Co.  Consoli- 
dated at  $34  per  share,  thus  acquiring  525  miles  of  high-tension  lines  and 
1,611  miles  or  low-tension  lines,  a valuable  power  site  on  the  Pitt  River, 
potential  development  of  at  least  90,000  h.p.  and  six  hydro-electric  generat- 
ing plants  on  Battle  Creek  and  Cow  Creek,  with  an  aggregate  installation 
of  nearly  50,000  h.p.,  then  marketing  30,000  h.p.  V.  109,  p.  173.  In 
Dec.  1919  applied  to  the  Calif.  R.  R.  Comm,  for  permission  to  lease  for  15 
years  the  properties  of  the  Sierra  & San  Francisco  Power  Co.  V.  109,  p. 

Franchises  in  over  176  cities  and  towns,  it  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6 1914  having  ruled  that  all  franchises  of 

gublic  service  corporations  within  the  State  of  California  obtained  prior  to 
let.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

75-cent  gas  rate  held  valid.  See  V.  109,  p.  2444.  Rate  increase,  V, 
111,  p.  195,  499. 


STOCK. — In  July  1914  the  issuance  of  the  initial  $12,500,000  1st  pref. 
stock  (auth.,  $50,000,000)  forimpts.,  exts.,  refunding,  &c.,  was  authorized. 
The  old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref. 
and  the  auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,- 
000.  V.  98,  p.  1846;  V.  99,  p.  121.  The  2d  pref.  stock  is  convertible 
since  July  1 1916  into  10244  % of  1st  pref.  and  has  mostly  been  thus  retired, 
only  $72,800  being  outstanding  Dec.  31  1919. 

In  July  1919  sold  about  $5,000,000  First  Pref.  stock  to  provide  for  pur- 
chase of  Northern  California  Power  Co.  Consol. — See  above,  &c.  V.  109. 
p.  173,  271,  578. 

In  Nov.  1920  applied  to  the  Calif.  RR.  Commission  for  authority  to  issue 
$5,000,000  of  its  first  preferred  stock.  V.  Ill,  p.  1859. 

Common  stock  to  the  amount  of  $31,696,867  in  addition  to  that 
reported  outstanding  is  owned  by  subsidiary  companies. 

DIVS—  '06.  '09.  TO.  ’ll.  '12.  T3.  '14.  '15.  '16.  '17.  '18.  T9  1920. 
Orig.(2d)Pf%  144x6666666666  6 

New  IstPf  %(V. 98, p.1846;  V.99, p.121)  144  6 6 6 6 6 6 

Com. % 3 H 2)4  — --  3 H 5 text  5 5 

do  in  stk  % __  50 __  6 --  __ 

x Accumulated  20%  in  dividends  settled  in  stock.  V.  89,  p.  104. 

Dividends  on  common  stock  were  resumed  April  21  1919  after  an  interval 
of  1)4  years,  with  payment  of  l'A.%-  V.  108,  p.  1512. 

BONDS. — Of  the  $150,000,000  General  and  Refunding  Mortgage  bonds, 
the  unissued  portion  is  reserved  to  retire  underlying  bonds,  and  for  future 
additions,  betterments  and  improvements  at  90%  of  cost  under  conservative 
restrictions.  $1,000,000  are  In  treasury,  of  which  $875,000  deposited  as 
security  for  surety  bond  in  rate  cases;  $815,000  have  been  canceled  by  sink- 
ing fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000,  $5,000  and  $10,000 
Interest  also  payable  in  London.  Berlin,  Amsterdam,  Paris  and  Geneva  at 
£5.2.9,  105  marks,  62  guilders  or  129.50  francs,  respectively.  Red.  as  a 
whole  (but  not  in  part)  Jan.  1 1937  on  any  int.  date  thereafter  at  par  & int.; 
also  red.  at  105  & int.  on  any  int.  date  on  60  days’  notice  in  blocks  of  not 


less  than  $500,000.  Sinking  fund  of  1%  p.  a.  of  face  amount  of  all  under- 
lying bonds  and  bonds  of  this  issue.  See  V.  94.  p.  351.  Listed  on  N.  Y. 
Stock  Exchange.  V.  103,  p.  1211;  V.  105,  p.  1523.  In  Dec.  1918  $3,500,000 
of  this  issue  was  sold  on  account  of  additions,  making  $36,542,000  out- 
standing. V.  107,  p.  1837,  2477;  V.  108,  p.  79,  2144. 

The  old  divisional  bond  issues  were  quite  fully  described  in  the  “Electric 
Railway"  Section  of  Sept.  1918.  Further  particulars  as  to  leading  issues 
may  be  fou  as  follows:  Cal.  Gas  & Electric  Corp.  (a)  Unifying  & Ref. 
Mtge.,  V.  86,  p.  1158,  980;  V.  88,  p.  1199;  V.  90j).  1677;  V.  93,  p.  1191; 
V.  95,  p.  1332:  (M  Gen.  Mtge.  & Col.  Tr.  bonds,  V.  94,  p.  351.  $4,492.- 
000  are  deposited  under  Unifying  & Ref.  Mtge.  and  $1,697,490  on  April  30 

1919  in  sinking  fund. 

NOTES. — The  $10,000,000  5-year  collateral  trust  convertible  notes  of 

1920  are  convertible  at  par  into  Pac.  G.  & Elec.  Co.  1st  pref.  6%  cum. 
stock  at  95  at  any  time  prior  to  April  1 1925;  or  into  Pac.  G.  & Elec.  Co. 
common  stock  at  80  on  or  before  May  1 1922,  and  thereafter  and  prior  to 
April  1 1925  at  85.  Secured  by  deposit  of  $15,000,000  Pac.  G.  & Elec.  Oo. 
gen.  & ref.  mtge.  5s  of  1942. 

EARNINGS.— For  9 mos.  ended  Sept.  30  1920:  Gross,  $25,879,471; 
net,  $7,694,162;  int.,  disc’t,  &c.,  $3,861,023;  deprec.  reserve,  $750,000; 
pref.  divs.,  $1,317,797;  bal.,  sur.,  $1,765,342.  V.  Ill,  p.  1859. 

Calendar  Over.  Total  Net  Aft.  Bond  Int.  Bal. 

Years — Rev.  Tax.  Tax  & Dep  Div.,&c.  Surp. 

1919 $26,582,688  $7,833,561  $4,493,208  $1,528,961  $1,811,392 

1918 22,595,517  7,375,388  4,304,085  1,490,463  1,580,840 

1917 19,813,382  6,467,037  4,285,957  1,471,105  709,975 


Number  of  Consumers  Served  for  Calendar  Years. 


Year- 

Gas  ..269,870 

Electricity .235,719 

Water 14,587 

Steam 443 


1918. 
2 5- 1.4 3 3 
209,412 
12,705 
463 


1917. 

243,182 

194,374 

12,655 

446 


1915. 
227,586 
166,149 
• 9,432 
378 


1911. 

176.131 

102,024 

7,257 

101 


Total  520,619  477.013  450,657  403,545  285,513 

OFFICERS.— Pres.,  W.  E.  Creed;  V.-P.  & Gen.  Mgr.,  John  A.  Britton; 
V.-P.  & Treas.,  A.  F.  Hockenbeamer;  Sec.  & Asst.  Treas.,  D.  H.  Foote; 
Asst.  Sec.,  Chas.  L.  Barrett;  Asst.  Treas.,  Jos.  C.  Love. — (V.  Ill,  p.  79, 
195,  394,  499,  596,  995,  1285,  1477,  1571,  1667,  1858.) 

PACIFIC  MAIL  STEAMSHIP  CO.- 

reen  San  Fr; 

Canal.  V.  109,  p.  893.  Also  operates  from  San  Francisco  (a)  to  Hawaii, 
Japan,  China  and  the  Philippines;  (b)  direct  to  Manila,  Singapore,  Calcutta 
and  Colombo;  (c)  via  Central  American  ports  to  Panama,  all  under  the 
U.  S.  flag. 

it  REPORT. — For  year  1919,  in  V.  110,  p.  1184,  showed: 

Net  Preferred  Common  War  Balance, 
12  Months — Revenue.  Dividend.  Dividends.  Taxes.  Surplus. 

1919 $2,376,761  (60%)$900,000  $600,000  $876,761 

1918 1,686,250  89.250  (60%)  795,000  800,000  $2,000 

1917 2,454,632  _119,000  (70%)  805,000  945,255  585,377 

In  June  1917  a dividend  of  50  cents  per  share  (10%)  was  declared  on 
the  common  stock,  payable  July  16.  In  Dec.  50  cents  a share  (10%)  with 
an  extra  of  $2  50  (50%).  In  June  and  Dec.  1918  and  1919  paid  s.-a. 
div.  of  50c.  a share  (10%)  with  an  extra  of  $1  (20%).  In  1920:  June,  10%, 
with  extra  of  20%;  Dec..  10%  and  10%  extra. 

The  shareholders  voted  July  3 1918  to  call  for  redemption  at  110  and  div. 
on  Sept.  1 all  the  $1,700,000  7%  cum.  pref.  stock.  See  V.  107,  p.  86. 

Holders  of  the  $1,150,000  common  stock  of  record  Aug.  5 1918  had  the 
right  to  subscribe  pro  rata  at  $25  a share  for  70,000  new  common  shares, 
par  $5  each,  paying  therefor  Sept.  3.  V.  107,  p.  86. 

Pres..  George  J.  Baldwin;  V.-P.  & Sec.,  Cecil  Page,  120  Broadway,  N.  Y. 
— (V.  110,  p.  1184,  1532,  2198.)  ka 


PACIFIC  POWER  & LIGHT  CO.— ORGANIZATION  —Incorporated 
in  Maine  on  June  16  1910  and  serves  an  extensive  territory  In  Washington 
Oregon  and  Idaho.  Furnishes  electric  pqwer  and  light  service  to  58  com- 
munities, artificial  gas  service  to  7 communities,  street  railway  service  to  2 
communities,  interurban  railway  service  to  3 communities  and  water  service 
to  4 communities.  Among  the  communities  served  are  Walla  Walla,  Yakima 
and  Vancouver,  Wash.;  Astoria,  The  Dalles,  Pendleton  and  Hood  River, 
Ore.;  and  Lewiston,  Ida.  V.  Ill,  p.  799. 

The  American  Power  & Light  Co.  (controlled  by  the  Electric  Bond  & 
Shar-o  Interests)  owns  all  of  the  common  and  second  preferred  stock. 

8TOO  K.— Both  pref.  stocks  are  subject  to  redemption  after  due  notice, 
the  pref.  at  115  and  div.,  the  2d  pref.  at  par  and  div.  The  2d  pref.  shares 
are  also  convertible  in  lots  of  1.000  shares  or  more  ,nto  pref.  stock,  par  for 
par,  whenever,  in  any  12  consecutive  months,  earnings  applicable  to  divs. 
shall  have  been  244  times  div.  requirements  upon  pref  stock  incl.  stock 
which  it  is  proposed  to  issue  in  exchange.  V.  91.  p.  1634;  V.  93,  p.  1726; 
V.  94.  p 70.  208 

Dividends. — On  pref.,  144%  quar.  from  Nov.  1910  to  Nov.  1920.  On 
2d  pref.,  6%  In  1912;  from  Jan  1913  to  Ang  1 1919.  incl..  paid  la4  % quar. 
On  common  not  announced. 

BONDS,— Of  the  1st  & Ref,  5s  ($30,000,000  auth,  issue),  $9,787,000 
to  secure  $1,000,000  first 

_ , ._  __  . . are  reserved  for  issue  at 

_ of  the  actual  cost,  reasonable  worth  and  replacement  value  of  improve- 
ments and  additions,  when  net  earnings  for  preceding  12  months  are  at 
least  twice  interest  on  all  bonds  out  and  to  be  issued,  Subject  to  call  as  a 
whole  or  in  part  at  105  and  int,  to  Dec,  31  1925,  104  and  int,  during  1926, 
103  and  int,  in  1927,  102  and  int,  in  1928,  101  and  int,  in  1929  to  July  31 
1930.  V,  93,  p,  536'  V,  94,  p,  279'  V,  96,  p,  793-  V,  100,  p,  402, 

The  first  lien  and  gen,  mtge,  8%  gold  bonds  are  redeemable  at  105  and 
int,  to  Aug,  1 1925,  and  1%  per  annum  less  thereafter  until  maturity, 
Mortgage  provides  that  additional  bonds  may  be  issued  in  different  series, 
provided  that  no  new  series  may  be  issued  maturing  earlier  than  the  existing 

* " ' " shall 

. _ Ref, 

Mtge,  bonds  outstanding,  and  all  First  Lien  & Gen,  Mtge,  bonds  ou*«:and- 
ing,  together  with  those  proposed  to  be  issued,  Secured  by  an  equal 
amount  of  the  company’s  1st  & ref,  mtge,  5%  bonds,  and  by  a general  mtge, 
on  the  entire  property  now  owned  or  hereafter  acquired,  V,  111 , p,  799, 

REPORT, — For  years  ending: 

Gross,  Net,  Interest.  Surplus. 

June  30  1920- - --$2,407,432  $1,122,161  $450,374  $671,787 

Dec,  31  1919. 2,186,014  1,049,687  443,772  605,915 

Dec,  31  1913 1,862,968  873,084  374,526  498,558 


2 ! 2 
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f~~~l  SHOWING  " 

LOS  ALAMOS  PROPERTY 
IN  SANTA  BARBARA  COUNTY,  CALIFORNIA 
and  OJAI  PROPERTIES  ^ 

IN  VENTURA  COUNTY,  CALIFORNIA 

PanAmerican  Petroleum  § Transport  Company  % 


Scale,  Miles 


Sov.,  1920.] 
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Pacific  Qas  St  Electric  Co. — (Concluded) . 

Northern  California  Pow  1st  mtge  gold 
Her  & Cons  M SlO.OOO.OOO.a  f callable  1ST  ‘ 

Deb-nturrs  -A  eat  to  1920 

Collateral  tr  convert  notes  red  101 xxx 

Underlying  c onds  outstanding  as  of  Oct.  1919  S116.000 
Guaranteed  Bonds  of  Northern  Cal,  Power  Co. 

Sacra  Val  Power  1st  M call  1919  at  105  sink  fund 

1st  and  Refunding  mortgage  call  at  105 i 

Pacific  Lt  fit  Pow  Corp — See  Southern  Calif  Edison  Co  below 
Pacific  Mall  SS  Co — Common  stock 

Pacific  Power  & Light  Co — Common  -"took,  $7.000,000 

Preferred  (a  St  d)  7%  cum  $4,500,000  red  115 

Second  pref  7%  cum  red  par  convertible  $2,500,000 

F’rst  & Ref  M *30,000.000  gold  see  text Usin.x: 

First  lien  and  gen  mtge  (see  text).. Usm.xxxc 


110 
xo*  Ar' 

: xi 

i f call  105- -xxc 


Packard  Motor  Car  Co — Common  stock  $30,000,000  auth.. 

i-rer  stock  7%  cum  $20,000,000  callable  110  * dlv 

Pan-Amer  Petrol  & Transport — Com  stk  $55.000.000 

Class  B non-voting  com  stock  $70.000,000 

Fir-t  lien  10-yr  marine  equip  conv  bonds  red  105 

x $648.000  are  pledged  to  secure  the  first  lien  & gen  mtge 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

1902 

Si, 000 

$808,000 

6 g 

J & J 

PHIS 

1 ,000 

3,849,000 

5 g 

J & D 

1012 

1 .000 

382,006 

« 

F Sc  A 

1920 

500  &c 

10,000,000 

7 g 

M & N 

1909 

396.000 

6 

MAN 

1911 

497.000 

6 

J St  3 

5 

1.500.000 

See  text 

J & D 

100 

6,100,000 

100 

3,250.000 

"7 

' Q — F 

100 

1 ,000.000 

See  text 

Q— F 

loin 

1.000 

X 9,767.000 

5 f 

F A A 

1920 

500  Ac 

1,000.000 

8 g 

F & A 

1907 

1,000 Ac 

33.483,000 

5 t 

J & J 

1912 

1 .000 

6. 978.000 

5 

J & J 

1906 

200  Ac 

1,560,910 

5 g 

MAN  15 

1917 

1,000 

6,565.000 

5 g 

M & N 

1902 

1,000 

1,254,000 

5 g 

J & J 

1905 

1,000 

740.000 

5 

J & J 

10 

See  text 

See  text 

Q— F 

100 

See  text 

7 

Q— M 

50 

50,062,200 

See  text 

Q-J  10 

50 

See  text 

See  text 

Q-J  10 
F & A 

1920 
8%  b 

500  Ac 
onds, 

10,000,000 

7 g 

June  1 1932 
Deo  1 1948 
Ppb  1 1920 
May  1 1925 


See  text 
See  text 
Nov  1 1920  IX 
Aug  1919  1% 
Aug  1 1930 
Aug  1 1930 

Jan  2 1937 
Jan  2 1932 
May  15  1936 

May  1 1947 
Jan  1 1933 
July  1 1945 
Oct  30  ’20.  2 y2 
Sept  15  '20 
Oct  10  1920  3% 
Oct  101920 
Aug  1 1930 


New  York  or  San  Fran 
do  do 

8an  Francisco 
Chic,  N Y or  San  Fran 


New  York 
Checks  mailed 

do  do 

do  do 

p S Mtg  * Tr  Co.  N Y 
N Y and  San  Francisco 

U SMtg  A Tr,NY;A  S Fr 
Nat  City  Bk,  NY  or  SFr 
Office,  Spokane 

N Y and  Los  Angeles 
Nat  City  Bank.A  Ls  Ang 
do  do 

Detroit 


OFFICERS.— Pres..  Guy  W.  Talbot.  Portland.  Ore.;  V.-Ps..  E.  W . 
Hill,  F.  G.  Sykes,  A.  S.  Grenier,  71  B’way,  N.  Y.;  J.  A.  Laing  and  Edw 
Oookingham,  Portland,  Ore.  Sec.  & Treas.,  George  F.  Nevins,  Portland, 
Ore.  Asst.  Sec..  E.  P.  Summerson:  Asst.  Treas.,  William  Reiser,  71  B'way, 

N.  Y.  Offices,  Portland,  Ore.,  and  7l  B'way,  N.  Y.— (V.  Ill,  p.  699,  799.) 

PACIFIC  TELEPHONE  & TELEGRAPH  CO.— ORGAN’N.— Incorp. 

In  Cal.  Dec.  31  1906.  V.  84.  p.  54.  163.  Stations  Dec.  31  1918, 
881,900.  In  March  1912  purchased  the  Bay  Cities  Home  Telep.  Co.  for 
$895,000  cash.  $1,300,000  Pac.  Tel.  A Tel.  stock  and  $7,080,000  Home  Long 
Distance  Telep.  Co.  bonds  guar,  by  the  Pacific  Tel.  & Tel.  Co.  V.  95.  p. 
180.  1406;  V.  96,  p.  207,  291.  In  1917  was  authorized  to  purchase  pref. 
Stock  v.  t.  c.  of  U.  S.  Long  Distance  T.  A T.  Co.  V.  105.  p.  1314.  1807. 
In  May  1918  purchase  of  San  Diego  Home  Telephone  Co.  for  $650,000  was 
sending,  V.  106,  p.  2014.  As  to  Southern  California  Telephone  Co.,  see 
V.  102.  p.  1441.  1631;  V.  103,  p.  1986;  V.  106.  p.  1692.  Rates  and  valua- 
tion case  in  April  1918,  V.  106, "p.  1800.  Rates  held  illegal.  Y.  109,  p.  2270. 

Stock,  common,  $18,000,000,  all  outstanding:  pref  . t>%  cum.  also  prei 
as  to  assets'.  53“?. 000. 000  auth..  outstanding  $32,000,000  American 
Telep,  & Teleg,  Co,  owns  a majority,  Pref,  divs,  paid  regularly,  6%  per 
annum  (Q.-J,  15), 

BONDS— "Firstand  Collateral  Trust”  5s  of  1907  ($35,000,000.  all  issued 
auth.  issue.  Mercantile  Trust  Co.,  San  Francisco,  trustee)  have  a sinking 
fhnd  beginning  1912  which  will  retire  about  30%  by  maturity.  V.  88. 

O.  825;  V.  90.  p.  854;  V.  91.  p.  720;  V.  92.  p.  1569;  V.  93.  p.  349.  412: 
V.  96.  p.  180:  V.  97.  p.  954:  V.  98.  p.  309.  391. 

Southern  California  Telephone  Co.,  First  A Ref.  Mtge.  of  1917.  see 
V.  108,  p.  486. 

REPORT.— For  calendar  year  1917  in  V.  106.  p.  2753: 

£7al.  Gross  Net,  after  Other  Interest,  Pref.  Dies.  Balance, 

Year — Earnings.  Taxes,  &c.  Income.  Rents.  &c.  (6%).  Surplus. 

1917— $24  655,243  $5,018,719  $288,397  $3,065,288  $1,920,000  $321,828 
1916---  21,255  479  4,621,885  223,958  2.700,046  1.920.000  225.797 

—(V.  110,  p.  367.) 

PACKARD  MOTOR  CAR  CO.— ORGANIZATION.— Incorp.  in  Mich. 
Sept.  1 1909  as  successor  of  West  Virginia  co.  of  same  name.  Plant  at 
Detroit.  V.  103,  p.  576;  V.  109,  p.  77.  Liberty  motors,  see  V.  106,  p. 
1132;  V.  107,  p.  2103  , 2295.  In  Sept.  1918  was  devoting  its  entire  plant 
capacity  to  war  work,  which  includes  airplane  engines,  war  tractors  and 
motor  trucks,  Extension  to  plant  at  cost  of  $1,750,000,  practically  com- 
pleted in  Nov,  1920.  V,  109,  p,  1993'  V,  107,  p,1197,  2014,  2103.  Price 
reduction.  V,  111,  p.  1858 

STOCK. — The  share  lolders  on  June  26  1919  voted  to  increase  the  auth. 
com.  stock  from  $13,000,000  to  $30,000,000  and  the  pref.  from  $8,000,000 
to  $20,000,000.  New  pref.  to  the  amount  of  $7,500,000  was  then  issued, 
bringing  the  outstanding  amount  up  to  $15,500,000.  Oct.  28  1919  it  was 
voted  to  reduce  the  par  value  of  each  share  of  com.  stock  by  subdivision  from 
$100  to  $10.  V.  109,  p.  1608.  Pref.  stock  is  callable  at  110  and  divs.  on 
notice  up  to  Aug.  30  1939;  thereafter  at  par.  V.  108,  p.  2635;  V.  109,  p. 
77.  1614:  V.  102.  p.  2172,  2250. 

The  stockholders  on  May  24  1920  authorized  the  directors  (a)  “in  their 
discretion,  and  at  such  time  or  times  as  they  deem  advisable,  to  declare  a 
dividend  or  dividends  payable  in  common  stock”'  (6)  to  issue  and  dispose 
of  such  further  amount  of  the  unissued  common  stock  “as  may  be  necessary 
to  comply  with  any  conversion  privilege  that  may  be  accorded  in  connection 
with  any  debenture  note  issue  which  the  directors  may  authorize,”  V,  110, 
p,  2493, 

DIVIDENDS.— Pref.,  7%  (IX % Q.-M.)  from  Dec.  1909  to  Sept.  1920. 
Common,  40%  paid  in  common  Stock  Oct.  1913.  10%  payable  in  com- 
•tock  Feb.  1916  and  IX%  cash  Feb.,  May,  Aug.  and  Nov.  1 1916;  50%. 
payable  in  common  stock  Aug.  1 1916;  1917,  Feb.,  Apr.,  July  and  Oct.  31. 
2%  quar.,  then  none  till  June  1918,  2%;  July  1918,  2%:  Oct.  1918,  4%. 
Jan.  and  Apr.  30  1919  each,  2%:  July  1919.  paid  2X%\  Oct.  31.  2H% 
(quar, ) and  234%  extra-  Feb,  1920,  234%'  July  31  1920,  234%:  Oct,  30 
1920.  2 72  % • 

REPORT, — For  years  ended  Aug,  31: 

Years  end,  Aug,  31 — 1919-20,  1918-19, 

Net  profits $6,395,468  $5,433,634 

Preferred  dividend  (7%)  $1,028,297  $560,000 

Common  dividend  (1234  %)1,483, 144(13)1539, 244 


1917-18,  1916-17, 

$5,616,702  $5,400,691 
$560,000  $560,000 

(6)710,382(734)910,636 


Surplus $3,884,027  $3,334,390  $4,346,320  $3,930,055 

Profit  and  loss  surplus._$20, 757, 672  $16,992,251  $13,647,861  $9,311,541 

OFFICERS,— Pres.,  Alvan  Macauley-  V.-P.,  R.  A.  Alger-  Sec.,  F.  R. 
Robinson,  Treas.,  F.  L.  Jandron,  Office,  Detroit. — (V.  Ill,  p.  699,  1189, 
1571,  1858.) 

igPAIQE  DETROIT  MOTOR  CAR  CO.— (V.  111.  p.  699,  1376,  1858, 

PAN-AMERICAN  PETROLEUM  & TRANSPORT  CO. — (See  Map.) — 
ORGANIZATION. — Organized  in  Delaware  on  Feb.  2 1916  and  owns  a 
controlling  interest  in  the  stock  of  the  Mexican  Petroleum  Co.,  Ltd..,  and  vari- 
S,11?™0?1161,  securities,  representing  oil  holdings  in  California  and  marketing 
facilities  in  South  America.  These  holdings  constitute  a majority  int.  in  the 
eontrol  of  what  the  management  believes  to  be  the  largest  and  richest  areas 
of  proven  oil  territory  in  the  world  under  one  ownership,  embracing  ap- 
proximately 600.000  acres  of  land  and  appraised  at  over  $294. 000.000  by 
State  Geologist  of  W.  Va.  For  statement  of  stockholdings  in  controlled 
companies  as  of  Dec.  4 1919.  see  V.  109,  p.  2270. 

In  Oct.  1919  in  view  of  increasing  business  arranged  for  275  miles  new 
pipe  line,  800  new  tank  cars,  additional  vessels  bringing  fleet  up  to  46  with 
total  capacity  of  nearly  3,000,000  bbls.  (including  charted  vessels)  and  an 
increase  of  50%  in  capacity  of  the  refining  plant  at  Tampico,  Mexico 
(making  its  capacity  75,000  bbls.  daily),  and  at  Destrehan,  La.,  making 
its  daily  capacity  15.000  bbls.  a total  of  more  than  32,000.000  bbls.  annually, 
producing  125^000.000  gals,  of  gasoline  and  29.000.000  bbls.  of  fuel  oil. 

‘in  June’ 1918  had  acquired  10,000  acres  leased  in  Santa  Maria  Field;  8,000 
acres  In  Ventura-Newhall  field:  3,500  acres  leased  in  Montebello  field; 
all  In  California  and  was  proposing  to  develop  new  oil  fields  In  Central  and 
South  America,  enabling  it  to  deliver  oil  directly  or  through  subsidiaries 
to  the  industries  of  the  Pacific  Coast  and  Atlantic  Seaboard  of  both 
Americas,  in  addition  to  participating  in  the  world- wide  market  for  maritime 
fuel.  Mexican  oil  matters,  V.  107,  p.  49.  773. 

In  March  1919  purchased  the  properties  of  the  Doheny  Pacific  Petroleum 
Go.,  located  in  Casmalia.  Montebello  and  Ventura  counties.  Calif. 


British  Mexican  Petroleum  Co. — Incorporated  in  England  in  July  1919 
£2,000,000  (prospectively  £4.000,000)  one- 


half  subscribed  by  important  British  interests  and  the  other  half  by  the 
Pan-American  company  to  market  Mexican  Petroleum  oil  and  gasoline 
in  the  Eastern  Hemisphere  from  tankers  and  tank  farms,  particularly 
for  the  bunkering  of  ships  with  fuel  oil.  Proposes  also  to  erect  refineries 
to  handle  said  oii.  Has  contract  with  the  Mexican  Petroleum  Co.  for  a 
minimum  period  of  20  years,  V,  109,  p,  376,  1270-  V,  111,  p,  1854, 

The  organizers  and  directors  include  with  others  Lord  Pirrie,  William 
Weir,  Sir  Thomas  Royden,  Sir  Peter  McClelland,  Sir  James  T.  Currie. 
J.  R.  Morton,  E.  L.  Doheny,  H.  G.  Wylie,  E.  L.  Doheny,  Jr.,  J.  M. 
Danziger,  Elisha  Walker,  L.  P.  Sheldon.  Sir  Alexander  McGuire  and  W.  A. 
White  will  act  as  alternates  for  the  American  directors  residing  outside  Great 
Britain. 

STOCK.— On  Oct.  22  1919  $70,000,000  of  the  $125,000,000  auth.  com. 
stock  was  made  Class  B com.  with  no  voting  power  but  in  all  other  respects 
having  the  same  rights,  &c.,  as  the  other  com.  The  initial  block  of  this 
Class  B was  offered  till  Dec.  22  1919,  $100  per  $50  share,  to  all  stockholders 
of  record  Nov.  25  in  amounts  equal  to  10%  of  present  holdings.  Announced 
in  Jan.  1920  that  stockholders  had  subscribed  for  102,996  shares  of  the  par 
value  of  $5,149,800  and  that  8,258  shares  of  the  par  value  of  $412,900  had 
been  taken  by  the  underwriting  syndicate. 

Holders  of  the  minority  com.  shares  of  the  Mexican  Petroleum  Co.  were 
given  from  Nov.  5 to  Nov.  20  the  option  to  exchange  the  same  $ for  $ for 
Class  B shares  with  option  to  participate  in  the  aforesaid  subscription.  In 
July  1920  the  amount  authorized  to  be  listed  on  N.  Y.  Stock  Exch.  was 
$20,099,400.  Balance  of  pref.  stock  not  converted  was  paid  off  on  April  1 
1920.  V.  109,  p.  1705. 

DIVIDENDS,— On  com.  No,  1,  134%,  Oct,  10  1917-  Jan,  10  1918, 134%* 
April  1918  to  July  1919  paid  each  quar,  234  % . half  in  Liberty  bonds,  Oct, 
1919  to  Oct,  1920  paid  3%  quar,  in  cash.  Also  paid  10%  in  Class  B stock 
n July  1920,  On  common  B initial  dividend  of  3%  paid  Jan,  10  1920-  3% 
paid  April  10  1920,  In  July  1920  paid  3%  in  cash  and  10%  in  Class  B 
stock,  V,  110,  p,  2493,  Oct,  1920,  3%  in  cash, 

BONDS. — First  Lien  Equip,  bonds  of  1917  were  paid  off  April  1 1920 
V.  109.  p.  1705. 

There  were  also  outstanding  Dec.  31  1919  $628,000  1st  M.  bonds  on 
S3.  Spaulding. 

The  first  lien  10-year  marine  equipment  bonds  are  a first  mtge,  on  a fleet 
of  10  steel  tank  steamships  aggregating  about  100,670  tons  dead  weight 
capacity,  providing  marine  transportation  facilities  for  the  Mexican  Pe- 
troleum Co,,  Ltd,,  of  Delaware,  Convertible  into  Class  B common  stock 
at  $145  per  share — that  is,  at  the  rate  of  $2,900  of  bonds  for  $1,000  of 
Class  B common  stock  (20  shares  of  $50  par  value  each) . with  provision  for 
a reduction  of  the  conversion  price  under  certain  conditions  if  additional 
common  stock  or  Class  B common  stock  shall  be  issued  at  prices  lower  than 
$145  per  share,  V,  111,  p,  394, 


REPORT.— In  full  for  cal.  year  1918  was  in  V.  108,  p.  1076,  1270 


1918.  Year  ’17 
Income  from — $ $ 

Steamships.. .7,332,308  4,111,278 
Oil Not  shown  401,372 

Gross  Income 7,332,308  4,512,650 

Net  income 3,524.075  2,596,090 

Mex.Pet  .div.rec.2 ,122 .800  1 ,247 ,800 
Und.prof.sub.co’s  882,164  1,232,264 


1918. 
Deductions — $ 

Bond.&misc.int.  363.954 
Bd.  diet.  & exp.  248,358 
Inc.  and  excess 

profits  taxes. .1,250, 000 
Pref.  dividends.  720,311 
Common  div. .x3,l  17,852 


Year  ’17 
$ 

128.806 

145,621 

530.000 

735.000 
,067,160 


with  a paid-up  initial  capital  of  i 


Total  income. 6 ,529 ,039  5,076,154 
x 10%  in  all.  one-half  paid  in  Liberty  bonds. 

DIRECTORS. — E.  L.  Doheny,  Herbert  G.  Wylie,  R.  J. 

J.  C.  Anderson,  Chas.  E.  Harwood,  J.  M.  Danziger,  C.  E.  Doheny,  J.  3. 
Wood,  Elisha  Walker,  E,  R,  Tinker  Jr,,  Jacques  Weinberger,  E,  C,  Har- 
wood. A,  3,  Harwood,  H,  A,  Andrews,  O,  D,  Bennett,  Pres,,  E,  L,  Do- 
heny, Los  Angeles,  N,  Y,  office,  120  Broadway,— (V,  111,  p,  79.  300,  394, 
499,  1858,) 

PANHANDLE  PRODUCING  & REFINING  CO.— ORGANIZA- 
TION.— Incorp.  in  Delaware  Oct.  16  1919  to  acquire  entire  capital  stock 
of  Panhandle  Refining  Co.  of  Texas,  which  in  turn  will  acquire  substantially 
all  the  properties  heretofore  owned  by  Brown  & Jones,  Roy  B.  Jones. 
Trustee,  The  6666  Oil  Co.,  The  Trojan  Oil  Co.  and  Panhandle  Boiler  & 
Machine  Shop.  Will  own  leases  covering  about  1,000  acres  in  Wichita 
County.  Texas;  also  81  acres  in  Cotton  County,  Okla.:  also  refinery,  gaso- 
line plant,  pipe  lines,  &c,  A six-sevenths  interest  in  the  Leon  Oil  Co,  was 
acquired  in  1920,  V,  110,  p,  2392, 

STOCK. — Pref.  stock  is  callable  at  110.  Convertible  into  Common  stock 
In  the  ratio  of  one  share  of  Preferred  for  two  shares  of  Common  stock. 
Sinking  fund  provides:  25%  of  net  profits  after  Pref.  divs.,  but  not  less 

than  $400,000  a year,  until  the  Pref.  is  reduced  to  $3,000,000;  thereafter, 
not  less  than  $300,000  a year  until  the  issue  has  been  reduced  to  $2,000,000 
and  thereafter  not  less  than  $200,000  per  annum  until  the  pref.  stock  has 
been  retired.  No  mtge.  without  consent  of  75%  of  the  pref.  stock.  First 
dividend  of  2%  paid  Jan,  1 1920-  to  Oct,  1 1920,  2%  quar,  Listed  on 
Chicago  Stock  Exchange,  See  offerings  in  V,  109,  p,  1614,  1993, 

OFFICERS. — Roy  B.  Jones,  Pres.;  J.  A.  Germany  and  Thomas  Marris- 
sey,  Vice-Pres.:  L.  C.  McClure,  Sec.;  M.  A.  Chambers.  Treas.  Office, 
Wichita  Falls,  Texas,— (V,  110,  p.  1296.  2392-  V,  111,  p,  195.) 

PARISH  & BINGHAM  CORP. — Organized  under  the  laws  of  New  York, 
July  31  1919,  and  acquired,  through  purchase  of  the  entire  outstanding 
capital  stock,  the  assets  and  property  of  the  Parish  & Bingham  Co.  (an 
Ohio  corporation).  Principal  business  is  the  manufacture  of  automobile 
frames  and  other  parts  of  automobiles,  including  brake  drums,  running 
boards,  torque  arms  and  step  hangers,  Status  in  Oct,  1920,  V , 111,  p,1478. 

CAPITAL  STOCK. — Authorized  and  outstanding,  150,000  shares  of  no 
par  value.  Issued  for  the  exchange  of  $832,300  stock  of  the  Parish  & Bing- 
ham Co.  and  for  $1,600,000  in  cash  to  provide  operating  capital. 

DIVIDENDS.— An  initial  div.  of  75  cents  was  paid  in  Oct.  1919.  In 
Jan.  1920  paid  75  cents  and  25  cents  extra;  April,  July  and  Oct.  1920,  $1. 

EARNINGS.— 7 months  ended  July  31  1919:  Sales,  $4,277,073;  operating 
profit,  $653,834;  other  income.  $10,612;  deductions,  $59,526;  provision  for 
Federal  taxes,  $200,000;  dividends,  $208,075;  surplus,  $196,846. 

OFFICERS. — S.  J.  Wainwright  Jr.,  Chairman;  James  Scott,  Pres.; 
Agnes  D.  Morse,  V.-P.  & Treas.;  James  N.  Cooke,  V.-P.;  H.  C.  Royal,  Sec. 

Directors. — S.  J.  Wainwright  Jr.,  James  Scott,  James  N.  Cooke,  Pitts- 
burgh; James  A.  Fayne,  N.  Y.;  Nathan  A.  Middleton.  Boston;  James  F. 
McLaughlin.  North  Redgerville,  O.;  Agnes  D.  Morse,  Cleveland.  Main 
office,  27  Cedar  St.,  New- York.— (V.  Ill,  p.  1478.) 
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Date 

Par 

Amount 

Rate 

Bonds 

Value 

Outstanding 

% 

MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


Panhandle  Producing  & Refining — Com  stock  300,000  sh. 
Pref  (a  & d)  cumul  convertible  (s.f)  84,000,000  call  110  .. 

Parish  & Bingham  Corp — Stock  auth  150,000  shares 

Peerless  1 1 uch  & Motor  Corp — Cap  stk  auth  $20,000,000-- 

Convertlble  rold  notes  callable  at  102 Bac* 

Penn  Seaboard  Steel — Stock  350 ,000  shares 

Three-year  S F Conv  Notes  $2,O0O,OOO  auth  red  101  A -xc* 

J C Penney  Co — Common  authorized  $5,000,000 

Preferred  (a  & d)  stock  7%  cum  call  105  auth  $10,000,000 
Pennsylvania  Steel  Co — See  Bethlehem  Steel  Co. 

People’s  Qas  Light  & Coke  (Chicago) — Stock  (See  text) 

First  Consolidated  mortgage  for  $10,000,000  gold Ce.c* 

Chicago  Gas  Light  & Coke  first  mortgage  gold FP.c 

Consumers’  Gas  first  mtge  gold  (see  V 66.  p 472) Ce.c 

Refunding  mortgage  $40,000,000  gold F.o'&r 

Mutual  Fuel  Gas  first  mortgage  assumed 

General  and  Ref  M gold  (see  text) |C 

Bonds  Guaranteed — 

Indiana  Natural  Gas  & Oil  Ret  Mtge  closed  gold  gup&i.Ce 

Ogden  Gas  first  mortgage  $6,000,000  guar  prln  & lnt F 

Pettlbone  Mulliken  Co — Common  stock.  $7,000,000 

1st  pref  (a&d)  7%  cum  red  115  see  text 

2d  pref  7%  cum,  $760,000  red  (see  text) 

Phelps.  Dodge  Corporation. — Stock  $50.000,000 


1897 

1897 

1913 


None 

$100 

none 

50 

1.000 

None 

1,000 

100 

100 

100 

1,000 

1.000 

1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

100 

100 

100 

100 


$180,000 
3,778,500 
150.000  sh 
10.000.000 
2.735,450 
See  text 

1.500.000 

3.614.000 

2.850.000 


4 in  1920 
See  text 
6 « 
Text 
7 g 


38.500. 

4,900, 

9,929 

4.246, 

20.554, 

4,945, 

1,712, 

6.000, 

6,000, 

7,000, 

862, 

379. 

45.000, 


Q — J 
Q— J 20 
Q — J 
M&N  10 
Q— F 
F & A 

Oct  1 1920,  2% 
Oct  20  1920  $1 
Oct  1 '20  2 A 
Nov  10  1925 

Feb  1 1923 

Q— M 

Sept  30  '20  IK 

Q — F 'See  text 
A & O Apr  1 1943 
J & J July  1 1937 
J & D Deo  1 1936 

Columbia  Trust  Co,  N Y 


Bankers  Trust  Co.  N Y 


S Sept  1 1947 
N Nov  1 1947 
D Dec  1 1983 


Co.'s  office,  Chicago 
Cent  Union  Tr  Co,  N Y 
Cent  Un  Tr,  NY;  & Chic 
do  do 

CentUn  Tr  N Y;  & Chi 
do  do 

Illinois  Tr  & S B.  Ohio 


,000  5 

,000  5 

000 

100  7 in  1920 
:::7tn  i::: 
000  See  text 


-J  [Oct  1 '20.  1 J 
-J  Oct  1 20,  1 ) 
-J  Oct  2 '20,  2) 


Checks  mailed 
do  do 

Office  99  John  St.  N Y 


PATCHOGUE-PLYMOUTH  MILLS  CORP.— V.  109.  p.  1184,  1372. 
2177 .) 

PATHE  FRERES  PHONOGRAPH  CO.— V.  110,  p.  173,  2297,  2662.) 
PEERLESS  TRUCK  & MOTOR  CORPORATION.— ORGANIZA- 
TION.— Incorporated  in  Nov.  1915  in  Va.  and  acquired  20,789  shares  of 
pref.  and  20.855  shares  of  common  (being  entire  stock  except  218  of  pref.) 
of  the  Peerless  Motor  Car  Co.  of  Cleveland,  O.  Authorized  stock,  all  one 
class,  $20,000,000  (par  $50);  outstanding,  $10,000,000.  No  bonds.  Cleve- 
land interests  in  1919  purchased  control  and  moved  the  office  to  that  city. 

DIVIDENDS. — The  directors  on  Oct.  2 1919  declared  an  initial  dividend 
of  1 A % and  also  an  extra  dividend  of  A of  1 % , both  payable  Jan.  2 1920. 
They  also  passed  a resolution  to  the  effect  that  in  so  far  as  the  earnings  per- 
mit the  policy  of  paying  regular  quarterly  dividends  of  1 A % be  established 
with  such  extra  dividends  from  time  to  time  as  conditions  of  the  business 
will  permit.  V.  109,  p.  1466.  In  Apr.  1920,  paid  1)4%  and  A % extra. 
July  and  Oct.  1920,  2 lA  %. 

NOTES. — Authorized  $5,000,000  10-year  6%  gold  notes  dated  Nov.  10 
1915  and  due  Nov.  10  1925,  convertible  at  holders’  option  into  capital  stock 
at  par  after  one  year  and  subject  to  call  on  and  after  May  10  1917  at  102 
and  interest  upon  60  days’  notice  in  amounts  of  not  less  than  $1,000,000 
on  any  int.  date;  conversion  privilege  continuing  until  20  days  before  redemp- 
tion sale.  See  offering,  V.  102,  p.  716.  Of  the  $5,000,000  6%  notes  of 
1915,  $2,264,550  have  been  reacquired  and  deposited  with  trustee,  thus 
leaving  a balance  of  $2,735,450  in  hands  of  the  public.  V.  108,  p.  978. 
REPORT. — For  calendar  year  1919: 

Consol.  Income  Acct.—  1919.  1918.  1917.  1916. 

xNet  sales $12,928,601  $11,890,079  $18,924,452  $13,525,024 

Net inc.  (incl.int. earned)  $1,136,783  $1,074,604  $1,672,670  $2,347,438 
Int.  on  6%  secured  con- 
vertible notes,  &c .207,733  229,113  301,946  365,423 

Federal  excess  profit, 

1 &c.,  taxes  (est.) 122,403  71,596  306,799  

Net  loss  contracts,  Gen. 

Vehicle  Co.,  Inc 550,637 

Spec,  res,  for  cont.,  &c._  116,387  75,020 

Netprofit. $806,647  $773,895  $947,537  $1,356,356 

x Excluding  munitions,  &c.,  contracts. 

DIRECTORS. — Walter  C.  Baker,  T.  W.  Freeh,  George  W.  York,  L.  H. 
Kittredge,  Roland  T.  Meacham,  G.  B.  Siddall,  W.  H.  Staring,  B.  G. 
Tremaine,  H.  A.  Tremaine,  F.  S.  Terry  and  Harrison  Williams.  Pres., 
is  B.  G.  Tremaine. — (V.  110,  p.  877.) 

PENN=MEX  FUEL  CO.— (V.  108.  p.  386;  V.  110,  p.  1856,  1978.) 

PENN  SEABOARD  STEEL  CORP.— ORGANIZATION.— Incorp. 
Dec.  6 1915  in  New  York,  as  Penn.  Marine  & Ordnance  Castings  Co. 
Name  changed  to  present  title  June  24  1916.  Merged  Penn.  Steel  Castings 
& Machine  Co..  Baldt  Steel  Co.  and  Seaboard  Steel  Castings  Co.  V.  102, 
p.  1631.  Plants  located  at  Chester,  Pa.,  and  New  Castle,  Del. 

In  Feb.  1920  the  stockholders  authorized  the  purchase  of  the  entire 
capital  stock  of  the  Tacony  Steel  Co.  (V.  109,  p.  484;  V.  110,  p.  567,  472, 
367) . Including  the  plant  of  the  latter  company,  the  corporation  will  con- 
trol 14,000  tons  monthly  open-hearth  capacity.  Manufactures  and  sells 
steel  plates,  castings  and  ingots.  V.  107,  p.  2373. 

STOCK. — Auth.  amount  increased  from  200,000  shares  to  250,000  shares 
(no  par  value)  in  Feb.  1920  and  to  350,000  shares  in  Sept.  1920.  Out- 
standing, 173,311  shares;  in  treasury,  11,000  shares;  reserved  for  conversion 
of  $2,000,000  7%  notes,  50,000  shares.  The  stock  is  held  in  a voting  iyust 
agreement  expiring  June  26  1921,  the  voting  trustees  being  Walter  S. 
Bickley,  Rodney  Thayer,  William  C.  Sproul,  Howard  F.  Hansell  Jr.  and 
Harvey  D.  Gibson. 

Stock  Purchase  Warrants. — The  shareholders  in  Sept.  1920  authorized 
the  issuance  and  sale  of  stock  purchase  warrants  covering  the  sale  of  15,000 
shares  of  stock  of  no  par  value,  at  $33  1-3  per  share,  at  any  time  after  Mar.  1 
1921  and  prior  to  the  conversion,  redemption  or  maturity  (by  declaration 
or  otherwise)  of  the  entire  issue  of  the  3-Year  7%  Sinking  Fund  Convertible 
Gold  Notes  (V.  110,  p.  665).  Each  warrant  will  provide  that  the  holder 
thereof  may  pay  for  the  30  shares  of  stock  represented  thereby  either  in 
cash  or  by  surrender  before  maturity,  of  one  of  said  notes  at  the  face  value 
thereof  (without  adjustment  for  interest) , together  with  all  unmatured 
interest  coupons  thereto  attached.  V.  Ill,  p.  1189. 

NOTES. — The  $1,500,000  3-yr.  7%  notes  sold  in  Feb.  1920  are  convert- 
ible as  follows:  Each  $1,000  note  into  25  shares  of  common  stock  until 

Feb.  1 1921,  into  22  shares  thereafter  until  Feb.  1 1922,  and  into  20  shares 
thereafter  until  maturity.  Sinking  fund,  &c. , compare  V.  110,  p.  665. 

DIVIDENDS  (Per  Share).— May  1 1916,  $1  25  Aug.  1 1916  to  May  1 
1918,  incl.,  $1  quarterly;  Aug.  1 and  Nov.  1 1918  and  Feb.  1 1919,  $1  50 
each;  none  since.  V.  108,  p.  2349. 

Gross  Net  after  Balance, 

Calendar  Years — Sales.  Taxes,  &c.  Dividends.  Surplus. 

1919 $4,015,877  $157,492  $157,492 

1918— $9,744,205  $457,662  ($5)$381,300  $76,362 

1917 10,544,497  1,045,021  (4)  240.00O  805,021 

OFFICERS. — Rodney  Thayer.  Chairman;  J.  B.  Warren,  Pres.;  George 
Satterthwaite , V.-Pres.,  and  O.  F.  Jemison,  Sec.  & Treas. — (V.  Ill,  p. 
1189,  1376.) 

J.  C.  PENNEY  CO.— ORGANIZATION.— Incorp.  in  Utah,  1913. 
Business  started  in  1902.  Operates  297  department  stores  in  25  States. 
Since  its  inception  has  re-invested  a substantial  portion  of  its  earnings  in 
the  business.  Business  on  a cash  basis. — V.  109,  p.  483. 

STOCK. — Pref.  stock  redeemable  at  105.  Annual  sinking  fund  5%  of 
total  amount  of  Pref.  stock  outstanding  with  an  average  minimum  redemp- 
tion annually.  No  bonds  without  the  consent  of  66  2-3  % of  the  Pref.  stock. 
See  offering  in  V.  109.  p.  483.  Initial  div.  of  $0,816  per  share  for  the  portion 
of  the  quarter  from  Aug.  19  to  Sept.  30  1919  was  paid  Sept.  30:  Mar.  31 
June  30  and  Sept.  30  1920,  1 K%.  V.  109,  p.  1185. 

Sales—  1920.  1919. 

October - $5 , 536 ,307  $3 . 751 , 525 

10  months 32.743,099  22.246.462 

1919.  1918.  1917.  1916. 

Sales $28,783,965  $21,336,000  $14,880,000  $8,415,000 

Net  profits — - 2,942,444  2,001,113  1,748,288  1,074,827 

Reserve  for  Federal  taxes  1,064,751  l,3u5,359  847,822  5,591 

Preferred  dividends 72,917  

Chairman,  J.  C.  Penney;  Pres.,  E.  C.  Sams;  V.-P.  & Compt.,  Geo.  H. 
Bushnell;  V.-P.  & Gen.  Mgr..  O.  E.  Dimmitt;  V.-P.,  D.  H.  Mudd;  Sec., 
L.  A.  Bahner;  Treas.,  J.  I.  Herbert.— (V.  111.  p.  395,499.  799,  1189,  1667.) 


PENNSYLVANIA  COAL  & COKE  CO.— (V.  110,  p.  1998,  2198.) 
PENNSYLVANIA  STEEL  CO.— See  Bethlehem  Steel  Corp.  above. 
PENNSYLVANIA  WATER  & POWER  CO.— (V.  Ill,  p.  902.) 
PEOPLE’S  GAS  LIGHT  & COKE  CO..  CHICAGO).— A consolidation 
on  Aug.  2 1897  of  the  companies  forming  the  old  Chicago  Gas  Trust. 
V . 64.  p.  1088;  V.  65,  p.  235.  In  Feb.  1907  the  Ogden  Gas  Co.  and  the 
Universal  Gas  Co.  were  leased  for  about  34  years,  the  Ogden  Co's  *6,000.000 
bonds  being  guaranteed,  V.  84.  p.  394:  V.  78.  p.  1785:  V.  72.  p.  244  . 91: 
V.  97,  p.  1508;  V.  108,  p.  680;  V.  104,  p.  658,  2348.  During  1919  completed 
the  erection  of  a ten-million-foot  gas  holder,  increasing  the  gas  storage 
capacity  about  20%. 

PROPERTY. — In  service  Dec.  31  1919:  Street  mains,  3,102  miles; 
meters.  701.211:  public  lamps,  6,066:  arc  lamps,  96,985. 

The  Illinois  P.  U.  Commission  on  June  16  1920  fixed  new  rates,  effective 
at  once,  as  follows:  For  the  first  400  cu.  ft.,  $3.60;  to  50,000  cu.  ft.,  $1  15; 
over  50,000  cu.  ft.,  $1  00.  V.  108,  p.  1170,  1394,  2129,  2533;  V.  109,  p. 
179,  483;  V.  110,  p.  654,  1856,  2573. 

Valuation  of  property,  V.  107,  p.  297;  V.  110,  p.  654;  V.  Ill,  p.  596. 
Tax  ruling,  V.  107,  p.  2482.  Refund  suit,  V.  110,  p.  654. 

DIVS.  J'95.  '96.  '97-’05.  '06.  ’07.  ’08.  '09.  '10-’12.  "13.  '14-T5.  ’16.  1917. 

Percent (2 >4  1A  6 y'ly  5 6 6 6K  7 y'ly  7 H 8 y'ly  6A  3A 

In  May  1916  the  dividend  was  reduced  from  2%  quar.  to  1A%  quar.. 
In  May  and  August  1917  to  1%,  and  In  Nov.  1917  entirely  omitted  to 
provide  funds  for  purposes  of  erecting  coal  gas  plant  (see  above).  V.  105. 
p.  1527;  V.  104,  p.  1596,  658. 

BONDS,  &C.— Of  the  $40,000,000  issue  of  1897,  the$19.146.000  unissued 
are  reserved  to  retire  prior  bonds.  V.  65.  p.  $72;  V.  79.  p.  155;  V.  84. 

& 1555;  V.  91.  p.  792.  876;  V.  94.  p.  702;  V.  97.  p.  954;  V.  98.  p.  842. 

uarantees,  p.  & 1.,  Ind.  Nat.  Gas  & Oil  Ref.  5s.  V.84.  p.  388.  1430; 
V.  88,  p.  1317,  1433;  V.  104,  p.  168;  form,  V.  87.  p.  1302. 

The  stockholders  on  Nov.  14  1913  authorized  a new  General  and  Refunding 
mtge.  (unlimited  in  amount)  to  secure  50-year  5%  bonds  to  provide  for  new 
construction  at  not  over  75%  of  cost,  and  to  refund  all  old  bonds.  & c.; 
V.  97.  p.  954,  1119,  1508,  1738;  V.  98.  p.  76. 

Joint  guaranty  of  Chicago  By-Products  Coke  Co.  bonds.  V.  110,  p.  873. 
REPORT.— For  year  ending  Dec.  31  1919,  in  V.  Il6,  p.  654: 

Years  end.  Dec.  31—  1919.  1918.  1917.  1916. 

Gross  income $24,543,798  $21,588,401  $19,338,638  $17,084,878 

Net  earnings 4,290,442  2,654,081  3,471,900  5,746,010 

Interest  on  bonds 2,366,150  2,366,150  2,375,150  2,387,063 

Depreciation 1,859,085  1,654,559  1,461,951  1,281,689 

Balance sur  .$65 ,207  df  $1 ,366 ,629  def  .$365 ,201sr$2 ,077,258 

Dividends None  None  (3  }£)  1347477  (6^)2502147 

OFFICERS. — Samuel  Insull,  Chairman  & Pres.;  Chas.  A.  Munroe,  V.-P. ; 
T.  V.  Purcell,  Sec.;  J.  E.  Dougherty.  Treas. 

DIRECTORS.— Samuel  Insull,  Jas.  A.  Patten,  J.J.  Mitchell,  Stanley 
Field,  John  Williamson.  Office,  Chicago.— (V.  Ill,  p.  596,  1285.) 

PETTIBONE  MULLIKEN  CO.— ORGANIZATION.— Incorporated 
In  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6 miles 
from  heart  of  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails,  &c.,  for  steam  railroads.  V.  94,  p.  1511..  No  bonds. 

STOCK. — As  to  pref.  stock  provisions,  see  V.  94.  p.  1511.  The  second 
pref.  has  no  voting  power  and  is  subject  to  cal!  at  par  after  all  the  first  pref. 
shall  have  been  retired.  V.  94,  p.  1511.  First  pref.  originally  $2,250,000; 
canceled  by  sinking  fund  and  in  treasury  Jan.  1 1920,  $1,387,900;  2d  pref. 
stock,  $750,000,  of  which  $370,200  was  in  treasury  Dec.  31  1919. 

DIVIDENDS.— On  1st  and  2d  pref.,  IK  % quar.,  Oct.  1912  to  Oct.  1920. 
REPORT. — Report  for  cal.  year  1919  in  V.  110,  p.  665,  showed: 

Year—  Net  Inc.  1st  Pref. Div.  2d  Pref. Div.  Sk.fd..&c.Fed. Tax.  Surplus. 

1919 $283,077  (7)$65,126  (7)$26,586  $91,643  $25,814  $73,908 

1918 928,393  (7)  70,000  (7)  33,127  428,712  256,688  139.866 

1917 1,682,354  (7)  112,072  (7)  50.890  450,934  440.000  628,458 

OFFICERS. — A.  H.  Mulliken,  Pres.;  C.  H.  Eib,  E.  N.  Strom,  V.-Pres.; 
H.  R.  Prest,  Sec.;  A.  H.  Mulliken.  Treas. — (V.  108,  p.  688;  V.  110,  p.  665, 
1087.) 

PHELPS,  DODOE  CORP.— ORGANIZATION. — Incorporated  Id  New 
York  Aug.  10  1885  as  the  Copper  Queen  Consol.  Mining  Co.  and  from 
Dec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  Phelps, 
Dodge  & Co.  (a  holding  company.)  Incorporated  in  New  York  State  on 
Dec  11  1908  per  plan  V.  87.  D 1536;  V.  88,  p.  149;  V.  89  p.  1545  In 
1917  the  name  was  changed  to  Phelps,  Dodge  Corp.,  and  the  auth.  stock 
was  Increased  from  $2,000,000  to  $50,000,000,  of  which  $45,000,000  was 
then  applied  to  taking  up  share  for  share  the  $45,000,000  stock  of  the  hold- 
ing corporation.  The  subsidiaries  whose  properties  were  absorbed  by 
Phelps,  Dodge  Corp.  in  such  reorganization,  were  as  follows:  Detroit 
Copper  Mining  Co.  of  Arizona,  Burro  Mtn.  Copper  Co.  and  Stagg  Canon 
Fuel  Co.  Other  subsidiaries  whose  physical  assets  were  not  taken  over, 
but  all  of  whose  Issued  stock  was  acquired  in  such  reorganization,  are: 
Moctezuma  Copper  Co.,  $2,600,000  stock;  Phelps  Dodge  Mercantile  Co.. 
$2,000,000  stock;  and  Bunker  Hill  Mines  Co.,  $750,000  stock. 
DIVIDENDS. — Until  Mar.  30  1917  of  Phelps,  Dodge  & Co.  (holding  co.) 

1909-11.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  T9.  1920. 

Regular,  % 10%  yly  10  10  10  10  10  10  7 Ay  10  See 

Extra  %_! 2%  yly  5 6A  4 10  22^14  10^  3 A text 

Account  depletion!  — --  --  --  8 4x  2x 

In  1920,  Jan.,  2 A%:  Apr.,  2 A%:  July.  2 A%\  Oct.,  2A%- 
x 2%  payable  in  4 K % Liberty  bonds,  y Only  three  quarterly  dividends. 
2 A%  each,  due  to  change  in  dividend  period  from  Q.-M.  31  to  Q.-J.  2. 
— V.  108,  p.  1170. 

Copper  Output  (In  Lbs.) — 1920.  1919. 

October _ 7,126,000  8,926.000 

Ten  months 78,576,500  92,903,956 

REPORT. — For  cal.  year  1919,  in  V.110,  p.  1522,  showed: 

1919.  1918.  1917. 

Total  gross  income $28,366,438  $59,483,208  $62,262,186 

Net  income 8,121,781  22,712,898  29,411,933 

Depreciation,  buildings  and  plants  1,109,087  903,630  1,097,432 

State  and  Government  taxes 5,863,585  5,857,595 

Dividends  paid (10)4,500,000(24)10800000(24)  10800000 

Balance,  surplus  for  year def. 1 ,285,656  5,145,683  11,656,906 

The  total  surplus  Dec.  31  1919  was  $123,794,061. 

As  to  allied  railway  see  El  Paso  & S.  W.  under  "Railroads.” 
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Phil  ado!  ohla  Electric  (of  Pa.)  — Stock  full  paid  *25  per  sh . (text) 

New  preferred  stock — see  text 

First  mtg $60,000,000)5%  call  1 10  from  Oct  r21kxxc*&r* 
sk  fd  *212,000  y'rly  I4%cali  105  from  Oct  1 21  kxxc*&r* 
Secured  notes  *15.000,000  g call  101  till  Feb  1921.  then 

100H - GP.xxxkc* 

Delaware  Co  El  Co  (sub  co)  1st  M closed  s fd  call  105 c* 

Pierce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  & d)  8%  cum  *10.000.000  s f call  125  convertible.. 

Pierce  Oil  Corporation — Common  stock  (*33.000,000) 

Common  stock  Class  B non-voting  *20,000,000 

Pf  (a&d)  stk  8%  cum  conv  into  Cl  B com,  * for  *,  15mil  call 


Par 

Value 

Amount 

Outstandiny 

Hate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

*25 

*30,000,000 

7 

Q— M 

Dec  15  '20  1% 

25 

6,000,000 

8 

Q— M 

Dec  15  1920  45c 

100  &c 

36  663.300 

6 g 

A & O 

Oct  1 1966 

100  &c 

1.671,700 

4 g 

A & O 

Oct  1 1966 

500  &c 

12.500,000 

6 g 

F & A 

Feb  1 1922 

1.000 

None 

300,000 
250.000  shs 

6 g 

F Sc  A 

Aug  1 1939 
Mayl  19.  *1.25 
Oct  1 1920  2% 

100 

10,000.000 

8 

Q— j 

25 

23,872,750 

See  text 

See  text 

25 

See  text 

See  text 

See  text 

100 

15,000,000 

8 

Q— J 

Oct  1 1920  2% 

Checks  mailed 


Girard  Tr  Co,  Phila 
Phila  Tr  & Safe  Dep  Co 
Check  mailed 
do 


OFFICERS,  &c. — Pres.,  Walter  Douglas;  V.-Ps.,  Cleveland  H.  Dodge. 
Arthur  Curtiss  James;  Sec.  & Treas..  George  Notman. 

Directors. — Cleveland  H.  Dodge,  Arthur  Curtiss  James,  Mathew  O. 
Fleming,  George  B.  Agnew,  E.  Hayward  Ferry,  Francis  L.  Hlne,  Walter 
Douglas.  Wm.  Church  Osborn,  George  Notman.  N.  Y.  office,  99  John 
St.— (V.  Ill,  p.  195,  596,  995,  1478,  1956.) 

PHILADELPHIA  CO.— See  Pittsburgh.  In  "Electric  Ry.”  Section. 


STOCK. — Common  stock,  autb.  and  Issued,  250.000 shares,  no  par  value. 
Pref.  stock,  *10,000,000,  In  $100 shares,  sold  by  J . & v\  . Sellgtnan  & Co.  and 
associates  at  107  and  dlvs.  V.  103.  p.  2243;  V.  104,  p.  957.  2645.  Pref.  as 
to  assets  and  dlvs.  Sinking  fund  for  purchase  (or  call  at  125  and  dlvs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  Is  paid  in  any  year  In  cash 
dividends  on  the  common  stock  over  *5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1 1917. 


PHILADELPHIA  ELECTRIC  CO— ORGANIZATION.— Incorp.  In 
Penna.  Owns  or  controls  all  electric-light  properties  of  Phila.,  also  in 
West  Philadelphia  and  Chester:  and  all  the  large  towns  In  Delaware 
County.  The  company’s  principal  subsidiary  is  the  Delaware  County 
Electric  Co.  V.  73.  p.496.  680;  V.  86,  p.  977;  V.  90,  p.1047;  V.  99,  p.  820; 
V.  105,  p.  1425;  V.  104,  p.  261,  367:  V.  105.  p.  1807.  Has  long  lease  of 
conduit  space  from  Keystone  Telephone  Co.  at  a graduated  renta  1 rising  to 
*125,000  yearly,  with  option  of  purchase  at  end  of  lease.  V.  104.  p.  2558: 
V.  100,  p.  737.  Rates,  V.  102,  p.  1254;  V.  106,  p.  92,  012;  V.  108,  p.  586. 
V.  105,  p.  1527,  2004;  V.  106,  p.  1683.  The  Delaware  Station  at  Beach  and 
Palmer  streets  (on  the  Delaware  River),  Phila.,  now  in  course  of  construc- 
tion, is  designed  for  90,000  k.w.  Two  units  of  30,000  k.w.  each  will  be 
added  to  the  system  this  year.  This  will  make  the  generating  capacity  of 
the  entire  system  326,826  k.w. 

STOCK. — Authorized  *50,000,000.  The  final  Installment  of  *2  50 
per  share  was  called  and  paid  Dec.  16  1916,  making  the  *25  shares  full 
paid.  The  Phila.  Elec.  Co.  of  N.  J.  (holding  co.)  was  dissolved  in  Dec. 
1917;  its  *24,987,750  stock,  except  *16,925,  has  been  exchanged  for  stock 
of  the  Phila.  Elec.  Co.  of  Pa.,  each  *25  share  for  a new  *25  share.  V.  105, 
p.  1425,  1622;  V.  103,  p.  326,  1416;  V.  104,  p.  261,  367.) 

Shareholders  of  record  Nov.  30  1918  were  given  the  privilege  of  subscrib- 
ing for  *4,997,550  new  stock  authorized  as  a 20%  stock  allotment  at  par. 
*25  per  share. 

The  stockholders  on  Sept.  1 1920  authorized  the  issuance  of  *15,000,000 
8%  cumulative  pref.  stock,  par  *25.  The  stockholders  of  record  Sept.  8 were 
given  the  right  to  subscribe  at  par  ($25)  to  $6,000,000  new  8%  pref.  stock 
to  the  extent  of  20%  of  their  holdings.  Payment  may  be  made  50% 
Sept.  24  and  50%  Dec.  15.  A banking  syndicate  composed  of  Drexel  & 
Co.,  Brown  Brothers  & Co.  and  the  National  City  Co.  underwrote  the  issue. 

Dividends  on  the  new  8%  cumulative  pref.  (a.  & d.)  stock  will  be  paid 

Serly,  beginning  Dec.  15  1920.  The  pref.  stock  will  have  equal  voting 
with  the  common  stock,  will  be  convertible  into  common  stock  at 
par  at  any  time,  red.  at  *28  at  any  dividend  period. 

DIVIDENDS—  r02-’07.  '08.  ’09  to  '12  '13.  '14.  '15.  '16.  •'17-’20- 
On  amounts  paid  in  15  y'ly.  5H  6 y'rly  65 i '14toMar'20,  7yrly 

Also  extra  paid  In  stk SI  SI  50  *1  50  ..  ..  

Initial  div.  on  new  pref.  of  45  cents  a share  was  paid  Dec.  15  1920. 
V.  Ill, p.  2049. 

BONDS. — The  1st  M.  bonds  of  1916  (see  V.  104,  p.  565)  were  to  cover 
the  entire  property  (and  all  after-acquired  property  except  stocks  and 
securities)  then  embracing  all  the  public  electric  light  aDd  power  plants  in 
Philadelphia.  In  Feb.  1918  *2,500.000  were  pledged  under  secured 
Note  issue.  In  June  1918,  and  again  in  Feb.  1919,  an  additional  *1 ,500,000 
1st  M.  5s  was  sold,  making  *36,663,300  out.  V.  106,  p.  2762;  V.  108,  p.586. 

Reserved  bonds  can  only  be  Issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions,  &c.,  and  then  only  when 
the  net  earnings  are  1 M times  the  interest  charges  on  all  bonds  issued  and 
to  be  issued.  Sinking  fund  of  *212.000  yearly  plus  accumulations.  Notes 
payable  Dec.  31  1919,  *1,440,000. 

In  Jan.  1920  sold  *12,500,000  2-year  6%  Secured  Gold  Notes,  dated 
Feb.  1 1920  ($15,000,000  auth.)  the  proceeds  to  be  used  in  part  for  the 
retirement  of  the  *7,500,000  notes  due  Feb.  1 1920,  and  the  balance  to 
cover  in  part  the  construction  costs  of  various  extensions  and  additions 
being  made  to  the  system.  Notes  are  callable  as  a whole  or  in  amounts  of 
not  less  than  *500,000  at  101  and  int.  prior  to  Feb.  1 1921 , and  on  and  after 
Feb.  1 1921  at  100 % and  int.  Secured  by  pledge  of  *5,500,000  1st  Mtge.  5s 
of  Phila.  Elec.  Co.,  together  with  the  entire  outstanding  issue  of  $12,500,000 
6%  Mortgage  bonds  and  all  of  the  captial  stock  of  the  Delaware  Co.  El.  Co. 


REPORT.— For  1919,  V.  110,  p.  1745: 

Cal.  Yr.  '19.  Cal.'Yr.  '18.  Cal. Yr.' 17.  Cal. 
Gross  income,  all  cos.. .*16,279,239  *14,503,851  $12,160,769  *10, 


Net,  after  taxes,  &c. 

Fixed  charges,  &c 

Dividends  (7%) 


*5,844,064 

3,205,026 

1,932,110 


*4,628,209 

2,595,815 

1,749,192 


*4,455,553 

2,437,359 

1,749,189 


Surplus *706,927 

Pres.,  Joseph  B.  McCall;  V.-P.,  ’ 
A.  V.  R.  Coe;  Treas.,  H.  C.  Lucas. 
—(V.  Ill,  p.  79,  995,  1377.) 


*283,202  *269,005  *1 

V.  H.  Johnson;  Sec.  & Asst 
Office,  1000  Chestnut  St.,  PI 


Yr.  '16. 
260,072 
775,097 
OKI ,046 
574,313 
,219,738 
. Treas., 
iila..  Pa 


PHILLIPS=JONES  CORP.— Incorp.  in  N.  Y.  Aug.  15  1919.  The 
company  is  engaged  in  the  business  of  manufacturing,  producing,  adapting, 
preparing,  buying,  selling  and  otherwise  dealing  in  fabrics  and  textiles,  and 
manufacturing  and  selling  at  wholesale  throughout  the  country  to  jobbers 
and  retail  stores,  shirts,  underwear  and  pajamas. 

CAPITAL  STOCK. — 7%  cumulative  pref.,  auth.  *4,000,000;  outstand- 
ing, *2,500.000;  par  *100;  common,  auth.,  100,000  shares;  outstanding, 
85,000  shares  of  no  par  value. 

Pres.,  Isaac  L.  Phillips;  V.-P.,  David  F.  Phillips;  Sec.  & Treas.,  A.  S. 
Phillips.  Office,  829  East  134th  St.,  New  York.— (V.  110,  p.  1296.) 


PHILLIPS  PETROLEUM  CO.— ORGANIZATION.— Incorp.  in  June 
1917  in  Delaware.  Owns  654  oil  and  gas  wells.  Land  owned  and  leased 
amounts  to  about  125,000  acres,  located  in  Kansas,  Oklahoma,  Texas, 
Kentucky  and  Louisiana. 

CAPITALIZATION. — Authorized  1,000,000  shares,  no  par  value,  out- 
standing 660.000  shares.  The  authorized  amount  of  stock  was  increased 
in  Jan.  1920  from  400.000  shares  to  1,000,000  shares.  Stockholders  of 
record  Feb.  2 1920  received  a stock  distribution  of  one  share  for  each  share 
held.  Stockholders  of  record  Apr.  30  1920  were  given  the  right  to  sub- 
scribe to  128,000  shares  of  stock  at  *26  25  a share.  V.  110,  p.  1648. 
No  bonds.  The  pref.  stock  was  redeemed.  Sept.  1 1919.  Report  for  1919 
in  V.  110,  p.  1094.  Earnings  for  first  3 quarters  of  1920  in  V.  Ill,  p.  1859. 
Pres..  Frank  Phillips,  Bartlesville.  Okla. — (V.  Ill,  p.  596,  1285.  1859.) 

. (THE)  PIERCE-ARROW  MOTOR  CAR  CO.— ORGANIZATION.— 
Incorp.  Dec.  2 1916  in  N.  Y.  State  as  successor  of  the  original  company  of 

similar  name.  Modern  plant  at  Buffalo  covers  43  acres.  Advance  in 
prices,  V.  Ill,  p.  1377. 


DIVIDENDS. — At  rate  of  8%  per  annum  (2%  Q.-J.)  on  pref.  stock. 
Jan.  2 1917  to  Oct.  1 1920,  incl.  On  common  Aug  1917  to  May  1919,  both 
incl.,  *1  25  quar.;  none  since  to  May  1920.  V.  109,  p.  78. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1411;  quarter  ended 
Sept.  30  1920  in  V.  Ill,  p.  1757. 


Calendar  Years—  1919.  1918.  1917.  1916. 

Net  earnings .**3,161.122  *4,273,172  *4,791,274  *4,076,167 

Federal  taxs 600,000  1,200,000  1,161.802  


Balance *2,561,122  $3,073,172  *3,629,472  *4.076.167 

Otherincome 26,144  15,601  11,858  63,842 

Interest 96,196  323,032  42,582  69,750 


Preferred'  dHrtdends(8~%)  800,000  800|000  800,000 

Common  dividends.. (*1)*)312,500(*5)1562.500(*2H)625000 


Balance,  surplus *1,378,570  *403,241  *2,173,748  *4,070,259 


OFFICERS. — Charles  Clifton,  Chairman;  Col.  Geo.  W.  Mixter,  Pres.: 
G.  W.  Graham,  V.-Pres.;  Geo.  M.  Graham,  V.-Pres.;  M.  E.  Forbes,  Treas.; 
E.  C.  Pearson,  Sec. 

Directors. — Charles  Clifton,  John  C.  Jay  Jr.,  G.  W.  Mixter,  Alber* 
Strauss,  Joseph  G.  Dudley,  William  P.  Phillips,  Frederick  Srauss,  C.  J- 
Schmidlapp,  Walter  P.  Cooke.— (V.  Ill,  p.  499,  596,  902,  1377,  1757.) 


PIERCE  OIL  CORP.— ORGANIZATION.— Incorp.  In  Virginia  June 
23  1913,  per  plan  V.  97.  p.  303.  302;  V.  95.  p.  1279;  V.  96.  p.  495;  V.  107. 
903.  Owns  directly,  or  through  the  entire  capital  stock  of  subsidiary 
companies:  (a)  Five  modern  refineries  at  Fort  Worth  and  Texas  City,  Tex. , 
Sand  Springs,  Okla.,  Tampico  and  Vera  Cruz.  Mexico.  Total  average 
daily  capacity  43,000  bbls.  of  crude  oil.  (6)  129,000  acres  of  oil  lands, 
principally  held  under  lease,  partly  owned  In  fee.  in  Okla.,  Tex..  Ark.,  and 
Tampico,  Mex..  Including  holdings  in  the  Cushing  and  Morris  fields  in 
Okla.  (c)  Three  tank  steamers,  floating  equipment  and  1.600  tank  cars. 
(d)  1,150  central  located  main  distributing  stations,  (e)  a 6-inch  pipe  line 
owned  in  fee  from  Cushing  field  to  Sands  Spring  refinery,  35  miles,  (/) 
through  Pierce  Pipe  Line  Co.  (entire  stock  owned),  an  8-inch  pipe  line  100 
miles  in  length  from  Healdton  field,  Okla.,  to  Fort  Worth  refinery.  V.  101 , 
p.  2077;  V.  105.  p.  2461;  V.  106,  p.  196;  V.  107.  p.  611.  Extensions  proposed 
in  1918,  V.  106,  p.  2762. 

In  May  1918,  having  obtained  authority  to  operate  in  Texas,  took  title 
to  the  properties  of  the  Pierce-Fordyce  Co.  V.  106,  p.  196.  1905,  2014. 

Suit  brought  by  International  & Great  Northern  RR.,  V.  Ill,  p.  1757. 

'STOCK. — The  authorized  common  stock  is  *33,000.000,  par  *25  a share, 
(reduced  from  *100  in  1914  by  subdivision,  V.  99,  p.  53,  203,  987).  Direc- 
tors in  May  1920  declared  a stock  div.  of  5%,  payable  in  com.  stock,  2H  % 
on  July  1 and  2V2%  on  Oct.  1 1920.' 

The  stockholders  on  July  25  1919  voted  that  the  maximum  capital  stock 
be  increased  from  an  authorized  *33,000,000,  all  common  stock,  par  value 
*25,  to  *68,000,000,  divided  into  (a)  *15,000,000  8%  cum.  conv.  pref.  stock 
par  *100;  (6)  *33,000,000  common  stock,  par  *25;  (c)  20,000.000  Class  B 
common  stock  (non-voting) , par  $25.  \.  109,  p.  179,277,483,  1185,  1279. 

The  entire  *15,000,000  of  8%  cum.  conv.  pref.  stock  was  sold  forthwith 
for  cash  to  bankers,  who  agreed  to  exchange  said  pref.  stock  for  such  of  the 
ten-year  6%  conv.  gold  debentures  of  1924  as  might  be  deposited  on  or 
before  Sept.  22  1919.  The  proceeds  received  from  the  sale  were  to  be  used 
as  follows:  (a)  to  pay  off  on  Jan.  1 1920  such  of  the  convertible  gold  deben- 
tures of  1924  as  might  not  be  exchanged  for  pref.  stock  or  converted  into 
com.  stock;  (6)  to  pay  off  on  Dec.  31  1919  such  of  the  5-year  6%  convertible 
gold  notes  as  might  not  be  converted  into  common  stock;  and  (e)  for  the 
development  of  the  corporation's  property  in  the  Ranger-Texas  and  other  oil 
fields,  the  liquidation  of  current  bank  loans  and  other  corporate  purposes. 

The  pref.  stock  is  convertible  at  any  rime  on  or  before  Jan.  1 1923  into  an 
equal  par  amount  of  Class  B com.  stock,  and  is  redeemable  at  option  of 
company,  all  or  part,  from  July  1 1922  to  July  1 1949  at  115  and  divs.,  but 
if  so  called  prior  to  Jan.  1 1923,  may  be  converted  up  to  that  date;  sinking 
fund  beginning  July  1 1922,  not  less  each  year  than  3%  of  the  issue  (or 
*450,000)  to  cancel  same.  This  stock  has  no  voting  power  unless  a year's 
dividends  remain  unpaid  thereon.  The  consent  of  a 66  2-3  interest  is 
necessary  to  the  making  of  a mortgage,  &c. 

The  Class  B common  stock  is  in  all  respects  of  the  same  character  and 
has  the  same  rights  and  is  subject  to  the  same  conditions  as  the  present 
common  stock,  except  that  the  Class  B stock  has  no  voting  power. 

OBLIGATIONS.— The  10-year  6%  debentures,  originally  *10,000.000. 
were  called  for  redemption  and  paid  off  at  105  on  Jan.  1 1920,  in  so  far 
as  not  converted  into  common  stock,  * for  *,  prior  to  that  date.  The 
right  to  convert  into  pref.  stock  expired  Sept.  22  1919.  V.  109,  p.  584. 

The  *2,000,000  5-year  6%  gold  notes  of  1915,  convertible  at  any  time  into 
common  stock  at  *20  (or  80%,  par  $25  a share),  prior  to  redemption,  were 
called  for  payment  on  Dec.  31  1919,  if  not  converted.  V.  109,  p.  1467. 

DIVIDENDS.— On  preferred  stock,  2%  quar.,  Oct.  1919  to  Oct.  1920. 

The  directors,  in  May  1920  declared  a stock  div.  on  the  Com.  stock  pay* 
able  in  Com.  stock  as  follows:  2H%  on  July  1 and  2 M> % on  Oct.  1 1920- 
V.  110,  p.  2198. 


REPORT. — Combined  results  for  calendar  years.  V.  110,  p.  1978. 
Calendar  Years—  1919.  1918. 

; profits.. *10,263,464  *10,102,841 


Total  income 

Income  charges 

Profit  and  loss  charges 

Preferred  dividends 

Balance,  surplus 


5.360,763 

583.181 

2,025,698 

600.000 

2,151,884 


,074,825 

621,539 

2,558.798 


DIRECTORS  (Pierce  Oil  Corp.)— H.  Clay  Pierce  (Chairman  & Pres.). 
Clay  Arthur  Pierce  (V.-Pres.),  Eben  Richards  (V.-P.),  B.  L.  Winchell 
(V.-P.),  John  L.  Spear  (Sec.),  F.  Lewisohn.  Eugene  W.  Stetson,  John 
J.  Watson  Jr.  N.  Y.  office,  25  Broad  St.— (V.  110,  p.  1978,  2072,  2198; 
V.  Ill,  p.  79,  1470,  1757.) 
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Pittsburgh  Coal  Co.  (of  Penn) — Comstock  6%  and  partic. 
Participating  prefstock6%  cum(also  as  to  assets,  s f call  110 

1st  M $1,500,000  e guar  red  102  H s f UPi.xc* 

Mon  Rlyer  Cons  Coal  & Coke  1st  M g s f (see  text) . UPl.zc* 
Midland  Coal  purchase  1st  M $1,200,000  g red  102M-UPIxc 

Debentures  $6,350,000  g auth  redeemable  par x 

Equipment  Trusts  of  1913 


do 


Montour  RR  equipment  trust  Series  A guar 

Bonds  of  Subsidiary  Companies. 

Montour  RR  red  105  begin  1924 

Pitts  & Cas  Shan  Ry , due  $10,000  yly , '19-'22 

Pitts  Coal  Dock  & Wh  1st  M guar  a&d  red,  102)4 

Pittsburgh  Steel — Common  stock 

Pref  (a  & d)  7%  cum  $10,500,000  red  120  (V.  96,  p.65). 
Portland  (Ore)  das  & Coke  Co — Pt  (a  & d)  stk  7%  cum  redll5 
First  & Ref  M $15,000,000  call  110  aft  1919. _xxxc*USm 

Portland  Gas  C*  1st  M _ _ _ xxx 

Porto  Rlcan-Aire'lr.sn  Tobacco — Stock  $5.000.000 

Div  scrip  ser  1 to  7 ($149,306  each)  due  quar  beg  June  1921 

Prairie  Oil  & QasCs  —Stock,  $18,000,000 

Prairie  Pipe  Line  Co — Stock  (no  bonds) 


1912 
1911 

1913 
1913 


$100 
100 
1,000 
1,000 
1,000 
500  &c 


i Excluding  $4.000,000 pref.  and  $7,830,800  com.  stock  In 


100 

100 

100 

1,000 

1,000 

100 

Various 

100 

100 

y Dec.  3 


a32. 169,200 
a36 .000.000 
$678,000 

5.212.000 

581.000 
3.834  0 >0 

917,361 

961.000 

140.000 

2.027.000 
30,000 

2.643.000 

14.000. 000 
10  500.000 

2,656,600 

6.559.000 

371.000 
4.976.867 
1,045.142 

18.000. 000 
27,000.000 

1 1919 


5 g 
5 

5.4 

See  text 
7 In  1920 
7 

5 g 

See  text 

6 

32  in  '20 
12  in  ’20 


Q— J 25 

j‘Qr5 

A & O 
M & N 
M & S 
A & O 
A & O 
J & J 


Q— J 
Q— M 
Q— F 
J & J 
F & A 
Q— M 
s-ann 
Q— J 31 
Q— J 


Oct  25  '20  1)4% 
Oct  25  '20  1)4% 
Jan  1 1935 
Oct  1 1949 
May  15  1932 
July  1 1931 
Apr  1 1923 
Apr  1923-38 
$40,000  yrly  Jan 

Feb  1 1963 
Aug  1921-23 
Apr  1 1938 
Apr  1 1920.  2% 
Dec  1 '.201)4% 
Nov  11920.  1)4 
Jan  1 1940 
Aug  1 1951 
Dec  2 '20  3 sc 
June/’21  June’22 
Oct  30  '20  8% 
Oct  30  1920  3% 


Union  Trust  Co,  Plttsb 
Union  Trust  Oo.Plttsb'h 
do  do 


Union  Trust  Co  of  Pittsb 


Union  Trus  Co  of  Pitts 


Union  Tr  Co  of  Pitts 
Checks  mailed 
Checks  mailed 
Checks  mailed 
M V US  Mort  A Tr  Co 
Sec  Sav  & Tr,  Port.  Ore 
Guaranty  Tr  Co.  N Y 
New  York.  N Y 
Chase  Nat  Bk.  N Y 


PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J.  (holding  company),  per  plan 
In  V.  102,  p.  804,  1166.  V.  105.  p.  1527.  Compare  full  statement,  V.  105. 
p.  1101.  Montour  RR..  see  "Railroad  Cos." 

On  Jan.  1 1920  owned  184,321  acres  and  leased  1,913  acres  of  un mined 
coal.  Number  of  mines,  70.  Coal  prices  fixed  by  Government,  see  V.  105, 
p.  825,  1808,  1903;  V.  106.  p.  1339;  restrictions  removed,  V.  110,  p.  1420. 
Contract  with  U.  S.  Steel  Corp.,  V.  105,  p.  1003;  V.  106,  p.  1338. 

STOCK. — The  pref.  stock  Is  entitled;  (a)  To  cumulative  dividends  at 
rate  of  6%  payable  quarterly  with  interest  at  5%  on  any  accumulations; 
(b)  To  participate  equally  with  the  common  shares  in  any  year  in  which 
each  stock  has  received  6%;  (c)  To  share  in  a sinking  fund  effective  from 
Jan.  1 1916,  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied, 
as  the  directors  may  direct,  as  follows  (but  subject  to  the  resolution  of 
July  9 1917,  V.  106,  p.  1338,  by  which  sufficient  amounts  of  the  issue  shall 
be  retired  from  time  to  time  to  preserve  the  relation  of  value  of  unmined 
coal  to  the  amount  of  outstanding  pref.  stock  taken  at  its  call  price  of  110), 
viz.:  (a)  for  payment  of  debt,  (6)  additions,  (c)  retirement  of  preferred 
shares  by  purchase  (or  call)  at  not  exceeding  110  and  dividends;  (d)  to  pre- 
ferred payment  of  principal  at  110  and  dividends  in  case  of  liquidation; 
(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge, 
of  the  greater  part  of  the  property  shall  be  created  without  the  consent  at 
a meeting  of  at  least  2-3  of  the  outstanding  pref  shares 

DIVIDENDS. — On  pref.  stock  of  old  Pitts.  Coal  Co.  of  N.  J..  1900  to 
Apr.  1905,  7%  yrly.;  '06  to  '09.  none;  '10,  5%;  'll  to  Apr.  25  1919,  5% 
p.  a.  (1)4%  quar.).  On  Pittsburgh  Coal  Co.  of  Penn.,  pref.  stock.  April 
1916  to  July  1917,  in  all,  5)4%  (to  Pitts.  Coal  Co.  of  N.  J.);  to  public  in 
July  1917  in  settlement  of  accumulations,  3.48%  cash  with  33  1-3%  of 
pref.  stock;  Oct.  25  1917  to  Oct.  25  1920.  quarterly,  1)4%  cash. 

In  March  1918  an  initial  dividend  of  $5  per  share  was  declared  on  the 
common  stock,  payable  in  four.  quarterly  installments  on  Apr.,  July  and 
Oct.  25  1918  and  Jan.  25  1919;  April  1919  to  Oct.  1920,  1)4%  quar. 

BONDS. — Pittsburgh  Coal  Co.  of  Penna.  1st  5s  of  1910  are  guar,  by 
Pittsburgh  Coal  Co.  of  N.  J.  Sinking  fund,  10c.  per  ton,  not  less  than 
$60,000  yearly.  V.  90,  p.  1494. 

First  M.  on  Pitts.  Coal  Dock  & Wharf  Co.  property  at  Duluth,  Minn.. 
$3,600,000.  V.  94.  p.  1052;  V.  96.  p.  861;  V.  89.  p.  1284. 

Pittsburgh  Coal  Co.  of  Penn.  (Midland  Coal  Co.  purchase)  6s  have  a 
minimum  sink,  fund  of  $50,000  yrly.  V.  95.  p.  893,  1043;  V.  96.  p.  861. 

The  Monongahela  River  Consol.  O.  & O.  bonds  have  a sinking  fund  of 
5c.  per  ton  of  l)4-inch.  coal  mined,  and  shipped,  which  retires  bonds  an- 
nually about  Dec.  1 If  purchasable  at  a reasonable  price. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1183,  showing: 

Consolidated  Results  for  Cal.  Years — 1919.  1918.  1917. 

Coal  production  (tons) 13,630.798  17,073,283  17,989,215 

Gross  receipts $37,303,131  $49,608,827  $50,025,017 

Net  profits 8,620,057  14,215,898  21,328,381 

Depletion  of  coal  lands,  &c 1,325.044  1,604,559  1,629,161 

Depreciation  of  plant  and  equipment.  1,168,009  1,533,030  1,821,280 

Plant,  &c..  written  off 10,663  46,860  1,798,673 

Other  reserves 518,497  1,128,887  1,060,159 

Interest  paid  and  accrued 1,038,128  895,708  942,256 

Preferred  dividends 2,160,000  2,160,000  4.005,000 

Common  dividends 1,608.460  1,608,460  

Federal  taxes 1.128,276  1,839,470  

Balance,  surplus def.$337,020  $3,398,924  $10,071,852 

DIRECTORS. — M.  H.  Taylor  (Chairman),  W.  K.  Field  (Pres.),  A.  W. 
Mellon,  A.  K.  Oliver,  James  Carstairs,  E.  M.  Love,  James  H.  Beal,  John  I. 
Bishop,  W.  G.  Warden.  Andrew  J.  Miller,  D.  L.  Gillespie,  J.  D.  Lyon, 
William  Flinn,  J.  C.  Dysart,  F.  J.  Le  Moyne  (Sec.).  32  Fifth  Ave.,  Pitts- 
burgh. Treas.  is  William  Miller. — (V.  Ill,  p.  1089,  1190.) 

PITTSBURGH  PLATE  GLASS  CO.— (V.  Ill,  p.  1285,  1478,  1571, 
1956.) 

PITTSBURGH  ROLLS  CORP.— (V.  109,  p.  2362;  V.  110,  p.  1193.) 

PITTSBURGH  STEEL  CO.— ORGANIZATION— Incorp.  in  Penna. 
July  1 1901.  Owns  works  at  Monessen  and  Glassport,  &c.,  and  coal  mine 
within  2 miles  of  Monessen  works.  Manufactures  pig  iron,  open-hearth 
basic  steel  blooms,  billets,  bars,  wire  rods,  wire,  wire  nails,  wire  fencing, 
steel  hoops,  bands,  cotton  ties,  &c. 

In  1915-16  surplus  earnings  were  used  for  erection  of  4 new  open-hearth 
furnaces  in  addition  to  redemption  of  $5,000,000  notes.  V.  102,  p.  2081. 

In  March  1919  purchased  the  Alicia  Coal  & Coke  properties,  consisting 
of  660  acres  of  coal  land  and  400  rectangular  coke  ovens  located  at  Alicia. 
Fayette  County,  Pa.,  known  as  Alicia  Mine  No.  1.  and  1,761  acres  of  coal 
land  In  Greene  County,  Pa.,  known  as  Alicia  Mine  No.  2:  also  floating 
equipment  for  river  transportation.  The  price  was  $3,750,000,  of  which 
$1,000,000  was  paid  in  cash.  The  balance  of  $2,750,000  Is  payable  in  in- 
stallments over  a period  of  five  years  with  interest  at  the  rate  of  5%  per 
annum  on  the  deferred  payments. 

In  1919  also  acquired  a substantial  interest  in  a new  Iron  ore  company, 
known  as  Mesabi-Cliffs  Iron  Ore  Co.,  from  which  it  is  confidently  expected 
a considerable  tonnage  of  ore  will  be  received.  By  these  acquisitions  the 
position  as  to  raw  materials  was  "notably  improved." 

STOCK. — May  2 1912  Increased  pref.  stock  from  $7,000,000  to  $10,500.- 
000  at  par  for  impts.  V.  94  p.  634.  1253.  1321  No  mtge.  or  add'l  pref. 
■tock  without  consont  of  »<  of  out.standlig  pref.  V.  91  p.  1388  1451. 

Tbe  stockholders  voted  July  20  1920  to  increase  the  Common  stock  from 
$7,000,000  to  $14,000,000.  a stock  dividend  of  100%  being  declared. 

DIV 8. — | 1911.  1912.  '13.  '14.  '15.  '16  '17  '18.  ’19toJune’20 

Common  %\  8 8 8 0 0 6 8&20ex  8&20ex.  2%qu.(Q-J) 

Preferred  % I 7 7 7 3 H 7 10)4  7 yrly  (7Q-F)  l)^qu.(Q-M) 

On  common  also  100%  in  common  stock  in  1920. 

REPORT.— Year  1919-20.  in  V.  lll.p.  1478. 

June  30  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross  sales $27,752,221  $31,265,012  $37,930,842  $33,066,083 

xNet  prof .,  after  deprec.  $1,961,459  $2,771,546  $4,556,443  $7,811,444 

Pref.  dividends  (7%)---  735.000  735.000  735.000  735,000 

Common  dividends (8%)560,000  (13)910.000(28)1960,000(28)1  ,960000 

Balance,  surplus $666,459  $1,126,546  $1,861,443  $5,116,444 

x After  deducting  reserve  for  income  and  profits  taxes. 

Total  profit  and  loss  surplus  June  30  1920,  $14,151,365;  unfilled  orders 
June  30  1920,  186.692  tons,  having  a value  of  $13,771,921.  Sales  for  3 
months  ending  Sept.  30  1920  amounted  to  $10,765,162,  against  $6,887,067 
in  1919,  and  net  profits  after  setting  aside  estimated  income  and  profits 
taxes  amounted  to  $1,568,367,  against  $209,061. 


Chairman,  John  Bindley;  Pres.,  Willis  F.  McCook;  1st  V.-P.,  Emil  Win- 
ter;  V.-P.  & Treas.,  D.  P.  Bennett;  Sec.,  Harry  J.  Miller. — (V.  Ill,  p 
1478,  1758,  1956.) 

POND  CREEK  COAL  CO.— V.  Ill,  p.  596.) 

PORT  LOBOS  PETROLEUM  CORP.— (V.  109.  p.  1279.) 

PORTLAND  (ORE.)  GAS  & COKE  CO.— Incorporated  Jan.  10  1910 
in  Oregon.  V.  105,  p.  1715;  V.  99,  p.  1678.  Gas  output  for  12  mos.  ended 
June  30  1920  , 3,020,697,616  cu.  ft.;  1,095  miles  of  mains.  Customers 
June  30  1920,  63,867.  See  V.  93,  p.  172;  V.  97,  p.  114.  527;  V.  106,  p.  1897. 

STOCK. — Common,  auth.,  $3,500,000;  Issued,  $3,000,000;  all  except 
directors'  shares  owned  by  Am.  Pow.  <&  Lt.  Co.,  which  see.  Pref.  auth. 
$3,000,000;  Issued,  $2,656,600.  Divs.  on  pref.  in  full  to  Nov.  1 1920.  tncl. 

iuNDS. — Of  the  $750,000  Portland  was  Go  6s  ot  tvtoi  $379,000  are 
deposited  as  part  security  for  "1st  and  Ref.  M.”  bonds,  leaving  $371,000 
outstanding  now.  The  "1st  and  Ref.  M.”  Is  for  $15,000,000;  issued 
$6,559,000;  reserved  to  retire  Portland  Gas  Co.  5s.  the  only  prior  Hen. 
$371,000;  remainder  Issuable  only  for  75%  of  oost  of  permanent  additions. 
Improvements  vn  provided  the  net  earnings  are  1 H times  the  total  lnt. 
charge  on  all  bonds  out  and  those  to  be  Issued.  See  V.  99,  p.  1176. 

REPORT. — For  calendar  years:  . _ 

Cal  Year.  Gross.  Net.  Tnt..&c.  Pref.  Div.  (7%)  Bal..Sur. 

1919 $2,185,367  $947,506  $351,625  $162,501  $433, 380 

1918  1,797.461  795,307  351.747  143,358  300-202 

1917  1.361  150  607,752  336.015  140.000  131.737 

Pres..  Guy  W.  Talbot;  Sec.  & Treas..  Geo.  F.  Nevlns. — (V.  109.  p.  780.) 
PORTO  RICAN-AMERICAN  TOBACCO  CO.  OF  NEW  JERSEY.— 

ORGANIZATION.— Incorp.  Sept.  22  1899  in  N.  J.  and  manufactures 
cigars  and  cigarettes.  . _ _ . 

Owns  entire  capital  stock  of  the  Porto  Rican- American  Tobacco  Co.  of 
Porto  Rico,  which  operates  14  factories  in  Porto  Rico,  and  owns  and  controls 
2,000  acres  of  farming  lands  in  Porto  Rico;  also  entire  capital  stock  of  the 
Industrial  Co.,  who  operate  a factory  at  Perth  Amboy,  N.  J..  and  all  the 
capital  stock  of  M Alvarez  & Co.,  who  operate  a factory  at  Tampa,  Fla., 
and  one-half  of  the  capital  stock  of  the  Porto  Rican  Leaf  Tobacco  Co. 

STOCK.— Auth.  $5,000,000  (par  $100);  outstanding  $4,976,867.  incl. 
$908,187  sold  at  par  to  stockholders  of  record  Feb.  14  1918;  $290,620  Issued 
Mar.  6 1918  to  redeem  dividend  scrip,  and  $145,310  distributed  Mar.  7 

1918  as  a 4%  dividend.  V.  106.  p.  826.  No  bonded  debt. 

DIVIDENDS.—  ’ll.  '12.  T3.  T4.  T5.  '16.  ’17.  ’18.  ’19.  ’20- 

In  cash % 16  16  — — 4 16  8 --  -- 

In  6%  scrip  or  stock --  20  20  20  15  10  8 13  6 12 

In  Feb  1918  a stock  div.  of  4%  was  declared  payable  Mar.  7 in  lieu  of 
the  regular  quarterly  cash  div.  From  June  1918  to  June  1919  the  quarterly 
3%  dividend  was  paid  in  3-year  6%  scrip.  Series  1 to  5,  callable  but  without 
convertible  feature.  V.  107,  p.  611,  1843.  In  Sept,  and  Dec.  1919.  owing 
to  strike  (then  endecU,  none.  V.  109,  p.  780.  In  March,  June,  Sept,  and 
Dec.  1920,  3%  in  scrip. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  975: 

Calendar  Years—  1919.  1918.  1917. 

Net  income a$137 ,934  $910,933  $511,331 

Income  and  excess  profits  tax 202,554  -------- 

Dividends,  cash (8)290,620 

do  in  scrip  and  stock (6%) 298 ,612  (13)593,228  (8)290,620 

Balance,  sur.  or  def def.$160,678sur.$115,151  def.$69.909 

a Net  income  for  1918  very  small  because  of  strike  in  Porto  Rico  for 

neLuis  ^Toro^^Pres.;  Arthur  H.  Noble,  Sec. -Treas.  N.  Y.  office,  250 
Fifth  Ave.— (V.  Ill,  p.  699,  1859.) 

POTOMAC  ELEC.  POWER  CO.— See  “El.  Ry.  Sec.“  (Wash.  Ry.&El.) 
PRAIRIE  OIL  & GAS  CO.— ORGANIZATION,  Ac.— Incorp  In  Kansas 
In  1900.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated 
In  1911.  In  January  1918  was  given  permit  to  operate  in  Texas,  and 
In  April  was  preparing  to  build  a $10,000,000  refinery  near  Houston, 
to  be  connected  by  12  in.  pipe  line  with  the  Cushing.  Electra  and  Ranger 
fields.  See  Prairie  Pipe  Line  Co.  below.  In  the  Ranger  district  certain 
oil  producing  properties  of  the  Texas  Coal  & Oil  Co.  have  been  acquired. 

V Stock  a’uth8.2$20.wb?000;‘out,  $18,000,000:  par.  $100. 

1963'  ’SSS5'  “Jf  • 'S'  ’ll'  'if'  '2?2 

Extra  . 0 0 V.  96.  p.  1160  6 7 8 14  20 

In  1920:  Jan.,  3%  and  7%  extra;  April,  3%  and  5%  extra;  July,  3%  and 

3 ^8 1 w:kbold  a rs ' of  'record  ^bfjm  16  received  aa  150%  div.  the  $27,000,000 
cap.  stock  of  Prairie  Pipe  Line  Oo. — which  see  below  and  V.  100.  p.  403. 

In  Feb  1918  $4,000,000  50-year  deb.  6s,  the  remainder  of  an  issue  of 
$18,000,000  put  out  in  1905.  was  reported  as  paid  off  V.  108,  p.  788. 
$14,000,000  having  been  retired.  V.  95,  p.  1126,  1212;  V.  96,  p.  494. 
Balance  sheet  as  of  Dec.  31  1919  inV.  Ill,  P-  1089. 

Pres  James  E O'Neill;  V.-P.,  W.  S.  Fitzpatrick;  Sec..  John  Hallihan. 
Off  ice,  "Tulsa,  Okla.— (V.  Ill,  p.  1089,  1190.) 

PRAIRIE  PIPE  LINE  CO. — ORGANIZATION. — Incorporated  In  Kan- 
sas in  Jan.  1915  and  took  over  as  of  Feb.  1 1915  the  pipe  line  of  the  Prairie 
Oil  & Gas  Oo.,  extending  from  Red  Fork,  Ind..  to  Griffith.  Ind..  &c..  860 
miles  and  will  complete  the  8-Ln.  pipe  line  from  Kansas  City  to  a connection 
with  the  Illinois  Pipe  Line.  Proposed  12  In.  pipe  line  to  Houston,  it  Is 
said,  will  have  a delivery  capacity  of  40.000  bbls.  dally  and  probably  cost 
over  $5,000,000.  V.  107,  P-  1485.  See  Prairie  Oil  & Gas  Co.  above. 
Inftial  div..  5%.  Jan.  31  1916:  April  1916  to  April  1917. 5%  and  5%  extra 
July  1917.  5%:  Oct.  1917.  Jan.  1918  and  Apr.  30.  5%  reg.  and  5%  extra; 
July  and  Oct.  1918,  5%;  Jan.  1919  to  Oct.  1920  paid  3%  quar. 

Compare  Ohio  Oil  Oo.  In  V.  100,  p.  145;  V.  99,  p.  1915;  and  decision,  V. 
98  o 1997'  v 99.  o 53.  403  Profit  and  loss  surplus  Increased  during 
1918  from  $13,845,750  to  $15,162,607  on  Dec.  31  1918  V.  108.  p.  2246. 
Pres  W F.  Gates;  V.-P  . O.  F.  Kountze;  Treas.,  R.  G.  Hare;  Sec..  F.  M. 
Wilhelm— (V.  Ill,  p.  699.) 

PRESSED  STEEL  CAR  CO. — ORGANIZATION. — Incorporated  In  New 
Jersey  on  Jan.  13  1899  as  a consolidation  of  the  Schoen  and  Fox  pressed 
steel  equipment  companies.  The  company  has  plants  at  Allegheny,  Pa., 
and  MoKees  Rock.  Pa.,  with  a oapaclty  of  150  freight  cars  per  day.  and 
Da-isenger  car  shops  have  a capaolty  of  750  steam  or  street  railway  oars  per 
annum.  Also  owns  (1)  Western  Steel  Car  & Foundry  Co.  (V.  74,  p.  991, 
815  729"  V 80  d.  169;  V.  92,  p.  458'.  whtob  has  plant  at  Heeewlsch.  Til., 
near  Chicago:  (2)  also  Central  Oar  Wheel  Co.  and  Penn.  Malleable  Oo 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations.  Ac.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Pressed  Steel  Ca?  ff»  -Stook  common  $12.500.000. -G 

Preferred  stock  ta  k d)  7%  non-cum  $12,500,000 G 

Western  Steel  Oir  * Fdy  M (see  text) 

Equipment  notes  (see  text) __Nxxxc* 

Procter  & Gamble — Common  stook  $24,000,000  autb  

Pref  stock  /8%  cum)  /See  terms  In  editorial.  May  '93  Supp) 
Pref  (a  & d)  stock  (6%  cum)  $45,750,000  auth  call  110--- 
Ser  g notes  due  $5,000,000  yrly  Mar  1 '20  to  '23  call  xxxx 
Public  Service  Co.  of  Nor  III — Common  stook  $16,000,000 — 
Preferred  stook  6%  cumulative  $10,000,000  auth  red  120. . 

1st  * Ref  M g red  110  beg  Oot’21 - IC.xo* 

Serial  deb  g due  $1,000,000  ann  call  on  6%  basis.. IC.c* 

Ten-year  collat.  notes  series  A call,  (see  text) xxxICc* 

Three-year  collat  notes  series  C call  see  text xxxIC.c* 

do  do  series  D do  xxxc* 

Underlying  bonds — See  text. 

Pullman  Company — Stock  $120,000.000 

x Excluding  First  * Refunding  bonds  deposltedas  collator 

1898 

1920 

1918 

i6ii 

1917 

1 920 

1919 

1920 

al  s ecu 

*100) 

100 

100 

1,000 

20 

100 

100 

166 

100 
1.000 
100&C 
100  &c 
100  &c 
100  &c 

100 

rity  for  th 

*12.500.000 

12,500.000 

1.260.000 

2,200,000 

19.732,111 

2.250.000 

9.866.000 
15,000,000 
12.063,500 

7.895,210 
X18.926  000 
2.000.000 
1 ,000,000 

2.500.000 

1.750.000 

120.000.000 

eSeries"A’' 

8 in  1920 

7 

See  text 
8 in  1920 
6 

7 in  1§20 
6 In  1920 

5 g 

6 g 

8 B 
6 g 
6 g 

8 

Q— M 

Q—  F 
J * -J 
A & O 
Q— F 15 
O— J 15 
Q— M 15 
M & 8 

Q— F 
A * O 
MAS 

M & S 

MAS 
F & A 

Q— F 
d"D”  no 

Dec  8 '20  2% 
Nov  30  '20  IH 
Jan  1 194k 
Apr  '21-Oct  '30 
Nov  15  '20  5% 
Oct  15  1920  2% 
Dec  15 '20  1 X 
Mar  1 '21  to  '23 
Nov  1 '20  1 H 
Nov  1 20  IX 
Oct  1 1956 
Mar  '21-Mar  '22 
Sept  1 1930 
Sept  1 1922 
Feb  1 1923 

Nov  15 '20  2% 

tes. 

N Y Trust  Oo,  N Y 
do  do 

do  do 

New  York  Trust  Co- 
Co.'s  Office,  Clnctnnatl.O 
do  do 

N Y,  Guar  Tr  AN  City  Bk 
Checks  mailed. 

do  do 

III  Tr  * Sav  Bk.  Oh 
Chicago 
Chicago 
ido 

do 

NY,  Chicago  & Boston 

DlUUUDI , rtt.,  luruiciijr  uwucu  uy  tuo  uiioaoiciu-aiimu  aupyci  vu . v » . a l , 

p.  467).  makers  of  mine  cars,  narrow  gauge  railway  outfits  for  industrial 
companies,  &c.  V.  107,  p.  1197  V.  108,  p.  874. 

The  Western  Steel  Car  & Foundry  Co.  exerolsed  the  option  to  purchase 
the  Hegewlsoh  property  of  the  Illinois  Car  & Foundry  Co.  on  Deo.  30  1911 
for  $1,100,000  .bondholders  aooeptlng  the  optloD  to  have  their  1st  M.  5% 
60-yr.  gold  bonds,  due  Jan.  1 1948  (but  redeemable  oa  6 months'  notioe  and 
oonvertible  into  stook  at  par  within  20  days  after  payment  of  any  dividend! 
assumed  by  the  Western  Steel  Car  & Foundry  co.  V.  95.  p.  424;  V.  94 
p.  70.  356:  V.  84.  p.  53.  806:  V.  96.  p.  551. 

The  equipment  notes  of  1920  are  due  serially  $110,000  A.  & O.  each  year 
from  April  1 1921  to  Oct.  1 1930  inclusive.  Redeemable  at  102  X V.  Ill, 
p.  1285. 

DIVS.  f'01.  '02.  '03.  '04.  ’05-'13.  '14.  1915.  ’16.  17.  '18.  ’19.  ’20 

Cora  . %(  4 4 5 3 None  3 None  214  7 7X  8 8 

Pref.-_%[7%  perann.  (1M%  Q.-F.)  to  Nov.  1920  inch 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  761.  showed: 
Calendar  Gross  Total  Gross  Repairs,  Pf.Divs  Com.  Div.  Balance. 

Year — Sales.  Earnings.  Renew. ,&c  (7%)  Paid.  Surplus. 

$ $ $ $ $ $ 

1919 Notstated  5,338,6401703864  875,000  (8)1,000,000  1,759,775 

1918 Notstated  4,818,893  868,107  875.000  (7)4)968,750  2,107,036 

1917 44,034,844  2,940,601  810,293  875.000  (7)875,000  380.308 

1916 31,202,646  3.476,831  725.678  875,000  531,250  1,344,902 

OFFICERS.— F.  N Hoffstot.  Pres..  N.  S Reeder.  V.-Pres.  N Y : 
J.  B.  Rider,  V.-Pres.,  Pittsburgh;  J.  F.  MacEnulty,  V.-Pres.,  N.  Y.;  C.  E. 
Church,  Sec.  & Asst.  Treas.,  N.  Y.;  H.  E.  Swartz  of  Pittsburgh,  Treas. 

DIRECTORS. — F.  N.  Hoffstot,  N.  S.  Reeder,  C.  Ledyard  Blair, 
James  A.  Blair,  New  York;  J.  H.  Beal,  A.  E.  Braun,  C.  W.  Friend,  J.  B. 
Rider,  J.  R.  McCune,  Pittsburgh.  N.  Y.  office,  24  Broad  St. — (V.  Ill, 
p.  1285.) 

PROCTER  & GAMBLE  CO— Formed  in  1890  under  laws  of  New  Jersey 
to  carry  on  soap,  candle,  oils  and  glycerine  business  of  firm  of  Procter  * 
Gamble.  Reincorporated  in  Ohio  in  1905;  V.  80,  p.  655,  1916.  The 
plants  of  the  company  and  its  subsidiaries , in  addition  to  12  cotton-seed  oil 


70%  included,  it  was  claimed,  about 
hydrogenated  lard  substitutes  ((Crisco,"  &c.)  and  about  40%  of  its  glycer- 
ine. See  full  data,  V.  106.,  p.  1040.  Complaint  V.  107,  p.  2015. 

STOCK. — The  stockholders  on  July  28  1919  authorized  an  increase  in 
the  capital  stock  from  $26,250,000  (made  up  of  $2,250,000  8%  Cumulative 
Pref.  and  $24,000,000  common)  to  $72,000,000,  the  new  stock  to  consist  of 
$45,750,000  6%  cumulative  pref.  (par  $100),  of  which  $9,866,000  having 
been  underwritten  was  offered  to  common  stockholders  of  Aug.  30  1919. 
V.  109,  p.  780,  483. 

The  new  pref.  stock  is  in  effect  a second  preference  issue,  ranking  subse- 
quent to  the  8%  pref.  and  is  to  be  callable  at  110  and  divs.  The  holders 
will  not  have  the  right  to  subscribe  to  new  stock  issues.  Neither  issue  of  pref. 
stock  shall  be  increased  nor  shall  any  additional  stock  be  authorized  to  be 
issued  with  rights  equal  with  or  prior  to  the  rights  of  the  6%  pref.  stock. 
This  stock  will  be  issued  over  a period  of  years  and  in  such  amounts  as 
conditions  may  warrant  and  the  business  may  require,  and  all  stock  so  to 
be  issued  will  be  offered  first  to  the  holders  of  the  common  stock.  V.  108. 
p.  2636;  V.  109,  p.  483,  780.  986. 

The  stockholders  voted  Dec.  22  1919  to  change  the  par  value  of  the 
common  stock  from  $100  to  $20,  issuing  in  exchange  Tor  each  share  of  $100 
now  outstanding  five  shares  each  of  the  par  value  of  $20.  The  total  amount 
of  authorized  com.  stock,  $24,000,000,  was  not  affected.  V.  109,  p.  1993. 

DIVIDENDS.  f’98-'00.  '01-T2.  '13.  '14.  '15.  '16.  '17.  1918.  '19.  1920 

On  common ( 20  yly.  »12  yly  16  16  16  18  20  20  20  20 

Also  stk.  pd.  Aug.  I 4444444  4 

•Also  extra  dividend  of  14  2-7%,  paid  Jan.  2 1904.  and  26%  Dec.  1905 
V.  95.  p.  1334:  V.  96.  p.  1776. 

NOTES.— The  $25,000,000  7%  serial  gold  notes  dated  March  1 1918 
mature  $5,000,000  yearly,  beginning  Mar.  1 1919,  but  are  sub  j . to  call  in  re- 
verse order  of  maturity  date-  at  103.  102,  101  H,  101  and  100(4.  respec- 
tively, for  notes  having  severally  4 years,  3 years,  2 years.  1 year  (and  a 
fraction  of  a year  In  either  case)  and  less  than  one  year  to  run  The  issue 
was  made  to  provide  for  $18,500,000  bank  loans,  &c.  8ee  particulars  in 
V.  106.  p.  1040.  1132 

EARNINGS.— For  year  ending  June  30  1919  (V.  111.  p.  787.) 

June  30  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

Volume  of  business.$188, 800, 668  $193,392,044  $176,920,519  $128,549,649 
Net  af.  res.,dep.,  &c  4,191,057  7,325,532  9,719,804  7,056,494 

Pref.  dividends 623,890  180,000  180,000  180,000 

Cash  div.  on  com...  3,905,018  3,794,660  2.919.694  2,807,477 

7®®  -1Wii 


561,495 


Stk  div  on  com  (4%) 

Blance,  surp...de/$l  ,096,783  $2,591,940  $6,036,171  $3,507,522 

Pres.,  Wm.  Cooper  Procter.  Office,  Cincinnati. — (V.  Ill,  p.  787, 
995,  1956. 


PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK.— (V.  106.  p 1349.) 

PUBLIC  SERVICE  CO.  OF  NORTHERN  ILLINOIS.— ORGANIZA- 
TION.— Iucorporated  In  Illinois  In  Aug.  1911  as  a consolidation  of  electric 
light  and  power  companies  in  Northern  Illinois  outside  of  Chicago,  controlled 
by  Samuel  Insull  (President  of  Commonwealth  Edison  Co.)  and  associates 
per  plan  V.  93.  p.  231.  viz.:  North  Shore  Electric  Co.  (V.  92.  p.  192;  V.  91 
p.  1608,  1616).  Economy  Light  * Power  Co.  (V.  93.  p.  39;  V.  99.  p.  613) 
Illinois  Valley  Gas  & Electric  Co.  (V.  93,  d.  167:  V.  91.  o.  41).  Chicago 
Suburban  Light  & Power  Co.  (V.  92.  p.  191)  and  Kankakee  Gas  Sc  Electric 
Co.  (V.  91,  p.  875,  1577).  In  1913  voted  to  purchase  the  Northwestern 
Gas  Light  & Coke  Co.  V.  96.  p.  654.  793-  Gas  rates.  V.  107.  p.  1389 


DIVIDENDS.—  1912.  1913.  1914.  1915.  Nov.  1918  to  Nov.  1920. 

On  common % 4 4)4  5 5 X 7%  p.  a.  (1H  Q.-F.). 

On  pref.,  1)4%  quar.  Feb.  1912  to  Nov.  1920. 

BONDS.— The  First*  Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
■'after-acquired  properties.”  and  are  a first  mtge.  on  all  property  formerly 
helongtng  to  Illinois  Valley  Gas  * Elec.  Co.  and  Chicago  Sub.  Lt.  A Power 
Co.,  and  are  also  secured  by  deposit  of  $2,114,500  North  Shore  Elec.  Co. 
'•First  and  Ref.”  5s  and  $401,000  1st  M.  5s,  $428,000  Economy  Light  * 
Power  Co.  1st  M.  5s  and  *408.000  Kan.  Gas  & Elec  Co. "Flrstand  Ref.  5 e 
$97,500  Citizens'  Gas  Co.  1st  M.  5s  and  $17,000  other  underlying  bonds. 

Additional  bonds  may  be  Issued  as  follows;  A sufficient  amount  to 
retire  the  outstanding  $1 1.160,500  underlying  bonds  and  for  75%  of  the  oost 
of  property  hereafter  acquired,  and  if  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  Issued  to  the  par  amount  of  suoh 
liens  to  refund  same.  V.  93.  p.  1807:  V.  94.  p.  1190.  1321;  V.  102.  p.  1254. 
Outstanding  Bonds  Assumed  on  Properties  Purchased  (Pledged  V.  102,  p.  1254) . 
[Excluding  amounts  deposited  under  First*  Ref.  Mtge.  V.  107. p.  2381.) 
Bonds — Interest.  Outstanding.  Maturity. 

LaGrangeWat.,Lt.*P.Oo.  1st  M 5 g J & D $171,000  Dec.  1 1921 

Village  of  La  Grange  certificates.  10.000  To  Dec.  21 

North  Shore  Elec.  1st  call  105[5gA*O  1,864.000  Oct.  11922 

1st* Ref  M. call  107Xaft.  Apr. '20(5  g A & O 1.676.600  Apr.  1 1940 

[Interest  at  Illinois  Tr.  & Sav.  Bk..  Chi. 
Economy  Light*  Power  IstM.  s.  f.6  g J & D 1,386.000  Dec.  1 1956 

Kankakee  Gas  & Elec.  1st  & ref.  M_5  g M & S 222,000  Sept.  1 1930 

Citizens’  Gas  Co.(Kank.)  call  105.. 5 g F & A 125.500  Feb.  1 1932 

Pontiac  Light  & Water  Co  1st  M 5s 85.000  Aug  1927 

Northwestern  Gas  Light  & Ooke[5gQ-M  1.747.000  Dec.  11928 

Consol.  M.  $2,000,000  g [Interest  at  Central  Trust  Co.,  Chicago 

Cicero  Gas  1st  M 6 Q-J  500,000  July  1 1922 

do  Ref.  & Gen.  M.  $5,000,-/ 5 g J & J 3.365.000  July  11932 

000  g gu lint  at  Central  Trust  Co..  Chicago. 

Stark  County  Power  Co.  ***  Mtge.. 6 April  8,000  April  1 1923 

As  to  $5,000,000  serial  debentures  Issued  in  1917  by  Public  Service  Go.  of 
Northern  Illinois,  see  V.  104,  p.  458. 

NOTES.— The  $2,500,000  series  “C”  notes  and  the  $1 ,750,000  series  “D'' 
notes  are  secured  by  pledge  of  First  & Ref.  Mtge.  5s  at  75  and  are  callable, 
all  or  part,  at  100)4  and  int.  during  first  30  months,  and  thereafter  at  100 
and  int.  Additional  notes  may  be  issued  only  on  deposit  of  a proportionate 
further  amount  of  said  bonds. 

The  $1,000,000  series  A notes  are  redeemable  all  or  part  at  105  and 
int.  on  or  before  Sept.  1 1923,  thereafter  at  104  and  int.  on  or  before  Sept.  1 
1925,  thereafter  at  103  and  int.  on  or  before  Sept.  1 1926,  therafter  at 
102)4  and  int.  on  or  before  Sept.  1 1927  thereafter  at  102  and  int.  on  or 
before  Sept.  1 1928,  thereafter  at  101)4  and  int.  on  or  before  Sept.  1 1929. 
and  thereafter  at  100  and  int.  Collaterally  secured  by  pledge  with  trustee 
of  $166  2-3  par  value  of  the  company’s  First  & Refunding  Mortgage  5% 
Gold  Bonds  for  each  $100  par  value  of  notes  issued,  the  bonds  thus  being 
pledged  at  60.  Additional  notes  may  be  issued  only  upon  pledge  of  said 
bonds  in  like  ratio.  V.  Ill,  p.  1377. 

REPORT.— For  year  1919  in  V.  110,  p.  771. 

Calendar  Years — 1919.  1918.  1917 . 

Total  income $9,325,913  $9,218,884  $8,797,765 

Net  earnings 3,679,574  3,632,970  3,488,431 

Interest  charges 1,902,706  1,784,796  1,614,867 

Preferred  dividends  (6%) 455,280  455,208  455,280 

Common  dividends 781,191  (7)837,632  (7)832,734 

Amortization  and  depreciation 430,660  438,234  451,571 

Balance,  surplus 109,737  116,998  133.980 

Directors  (and  officers):  Samuel  Insull,  Pres.;  Frank  J.  Baker,  Charles  A- 
Munroe,  John  H.  Gulick,  V.-Pres'ts;  Henry  A.  Blair,  Louis  A.  Ferguson* 
Wm.  A.  Fox,  John  F.  Gilchrist  (Asst,  to  Pres.).  Frank  G.  Logan,  John  L* 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell,  Martin  J.  Insull,  George  R* 
Jones  is  Sec.  & Treas.  Office,  72  West  Adams  St.,  Chicago. — (V.  110. 
p.  771,  2573;  V.  Ill,  p.  1377.) 

(THE)  PULLMAN  CO.— On  Jan.  1 1900  the  Wagner  Palaoe  Car  Co. 
•old  Its  assets  to  the  Pullman  Company,  representatives  of  the  Vander* 
bllm  entering  the  board  of  directors.  V.  69  p.  854:  V.  70.  D.  40.  In  1908 
began  building  steel  cars.  V.  84.  p.  897:  V.  87.  D.  1163:  V.  90,  p.  506;  V.  97. 

o.  669  V 90.  o.  1617.  1682:  V 91.  D 157.  280.  1332,  1517.  1777:  V.  92. 

p.  193,  265.  Tax  case,  V.  108,  p.  885.  In  October  1919  undertook  to 
build  some  4,000  automobile  bodies  for  the  Packard  Motor  Car  Co.  V.  109, 

The  taking  over  of  the  Pullman  service  for  operation  by  the  Government 
was  ordered  on  July  3 1918,  effective  as  of  Jan.  1 1918;  in  Aug.  1919  the 
U.  S.  RR.  Administration  contracted  to  pay  as  rental  $11,750,000  per 
annum.  V.  109,  p.  893 . Several  wage  increases  and  an  increase  in  sleeping 
car  rates  were  put  in  effect  by  the  Federal  authorities.  V.  106.  p.  2305. 
2349,  2457;  V.  107,  p.  86,  2015,  2103.  2194;  V.  108,  p.  1572;  V.  Ill,  P-  300. 
596.  Compensation  claim,  V.  Ill,  p.  395.  Govt,  control  terminated 
Mar.  1 1920.  Details  of  property  account,  V.  Ill,  p.  1377. 

REGULAR  CASH  DIVS.l  '77-'80.  ’81-'83.  '84-'98.  '99.  '00  to  Nov.  '20. 

llnoe  1877  (%) / 8 y'ly.  9 H y'ly.  8 y'ly.  6 X 8 yearly. 

Also  In  1898  and  1906  and  to  stockholders  of  record  April  30  1910  (iMl 
10%)  extra  dividends  to  distribute  surplus  assets.  V.  67.  p.  75.  789.  840. 
902:  V.  83.  p.  1174.  1233;  V.  90.  p.  451.  506.  854. 

REPORT.— For  year  ending  July  31  1920  in  V.  Ill,  p.  1274  showed: 
Years  Ending  July  31—  1919-20.  1918-19.  1917-18. 

Earn,  of  cars  5 mos.  end  Dec.  31  T7_.  

•Federal  compensation $11,750,000  $11,750,000  *6,854,167 

Returns  from  mfg.  interest,  &c 2,769,777  3,689,936  3,216,760 

Gross  income $14,519,777  $15,439,936  $33,358,179 

Operating  expenses  & taxes $1,606,268  $2,709,879  $17,348,081 

Net  earns,  pd.  to  oth.  int.  (5  m) £r-l®,639 

xDepreciation  in  general 2,607,891 

Dividends  (8%)- 9,599,800  9,599,792  9,599,792 

Balance,  surplus $3,313,709  $3,130,265  $3,802,414 

* Federal  compensation  for  seven  months  ended  Dec.  31  191/  • 

x The  provision  for  depreciation  during  Federal  control  accrues  under 
the  contract  with  the  Director-General  of  Railroads  and  hence  does  not 
appear  in  the  income  account.  „ , „ _ ..  _ 

DIRECTORS. — Robert  T.  Lincoln  .Chairman;  John  S.  Runnells,  Pres., 
J.  P.  Morgan.  W.  Seward  Webb,  John  J.  Mitchell,  Chauncey  Keep,  Georee 
F.  Baker,  John  A.  Spoor.  Harold  S.  Vandervilt,  N.  Y.  Secretary  is  J.  F. 
Kane.  General  offices,  Chicago,  111. — (V.jlll,  p.  300,  395,  596,  1274, 
1377,  1957.) 
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Par 

Value 

Amount 

Outstanding 

Bale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$50 

$11,637,150 

See  text 

Q— J 15 

Oct  15  ’20  $2 
See  text 
Oct  1 20.  IH% 
Oct  1 1920  2% 

25 

100 

100 

58,609,475 
9,002,100 
See  text 

See  text 

i* 

Q — M 

Central  Trust  Co,  Ghle 
Central  Union  Tr,  N Y 

100 

See  text 

8 

1,000 

10,000,000 

7 6 

J SC  D 

June  1 '21  to  '25 

New  York  and  Chicago 

1.000 
100  &c 
1,000 
100 
100 
New 

1.326.000 
400.000 

1.378.000 
11,250  in  HI 
18,000,000 
See  text 

ig 

6 g 

See  text 
6 

J & J 
J & J 
M & S 

Q— J 15 
Q— F 

July  1 1932 
Jan  1 1926 
Marl  1930 
Jan  15 ’21,  3% 
Feb  28  ’21,  1H 

Equitable  Trust  Co,  N Y 
1st  Nat  Bk.  Sprlngf,  O 
N Y,  Harris.  Forbes  &Oo 

Checks  mailed 
do 

5 

See  text 

100 

100 

10 

13,500,000 

13,500,000 

15.771.790 

8 

7 

See  text 

See  text 
Q— M 

Q— J 

Sept  30  ’20  2% 
Sept  30'  20 
Sept  30  ’20  25c. 

Bankers  Tr  Co.  N Y 
do  do 

Punta  Alegre  Sugar  Co — Stock  $12,000.000 

Pure  Oil  Co — Common  stock  $100,000.000 

Pref  stock  fi  Vi  % cum  . $10.000,000 

Preferred  6%  cumulative,  reserved  for  exchange  (see  text) 

Convertible  pref  cum  8%  (see  text)  $10,000,000  auth 

Conv  serial  notes  due  $2,000,000  ann  red  text G.xxxc* 

bond-  of  Controlled  Companies — 

Columbus  Gas  Co  1st  M redeemable  110 Ce.zc1 

Springfield  Gas  Co  1st  M 

Dayton  Gas  Co  1st  M (V  90,  p 702)  g call  105 C1CI 

Quaker  Oats — Common  stock  $25,000,000-- 

Preferred  (a  & d)  stock  6%  cumulative  $25,000,000. 


Railway  steel-spring  tu — Common  $13,6011.000- 

Preferred  (a  & d)  7%  cumulative  $13.500,000 

Ray  Consolidated  Copper  Co — Capital  stock  $16,000,000- 


PUNTA  ALEGRE  SUGAR  CO.— ORGANIZATION.— Incorp.  in  Dela- 
ware on  Aug.  3 1915.  Owns  all  the  stock  ($550,000)  of  the  Florida  Sugar 
Co.,  and  the  entire  $900  000  stock  issued  by  the  Trinidad  Sugar  Co.  The 
company’s  plant  at  Punta  Alegre  consists  of  a sugar  mill  with  other  build- 
ings having  a normal  apacity  of  450.000  bags  of  sugar  per  annum.  The 
Florida  Mill,  in  Cuba,  has  an  annual  capacity  of  300.000  bags,  while  at 
Trinidad  the  mill  capacity  is  125,000  bags. 

STOCK,  &c. — Common  authorized,  $12,000,000  (par  $50),  increased 
ftom  $8,000,000  in  May  1919. 

The  shareholders  voted  Sept.  5 1919  to  retire  the  $760,000  8%  (tem- 
porary) pref.  stock  and  to  make  a new  issue  of  $1,000,000  8%  pref.  stock. 
V.  109,  p.  893,  1185.  The  latter,  however,  was  not  issued  and  has  been 
canceled. 

DIVIDENDS. — The  directors  in  Sept.  1919  reserved  for  the  payment  of 
dividends  upon  the  Common  stock  during  the  year  beginning  Oct.  1 1919 
a sum  sufficient  to  provide  for  the  payment  of  dividends  at  the  rate  of  10% 
($5  per  share)  per  annum;  2M%,  accordingly,  was  paid  Oct.  15  1919. 
and  Jan.,  April  and  July  15  1920.  V.  109,  p.  1185.  Oct.  15  1920  paid  4% 
($2  per  share). 

BONDS. — The  company  had  outstanding' in  July  1919  $1,494,500  1st 
M.  6%  conv.  bonds  and  $2,993,800  coll,  trust  6%  conv.  bonds.  All  these 
bonds  were  called  for  payment  on  Jan.  1 1920. 

REPORT. — For  year  ended  May  31  1920  in  V.  Ill,  p.  1470,  showed: 

Years  ending  May  31—  1919-20.  1918-19.  1917-18. 

Output  of  estates,  bags 623,620  605,150  442,746 

Operating  profits $8,900,658  $3,017,622  $1,822,979 

Interest  on  bonds  and  loans 490,007  602,063  486,141 

Depreciation  on  plant 750,393  522,692  381,694 

General  expenses  (&c.) , net 178,773  92,434  Cr. 2, 431 

Est.  TJ.  S.  & Cuban  inc.  & war  prof,  tax  853,019  226,913  193,600 


Available  profit  for  year $6,628,466  $1,573,519  $763,975 

Pres.,  Edwin  F.  Arkins;  Trea’s.,  Robert  W.  Atkins;  Sec.,  John  E.  Thayer, 
Jr.— (V.  Ill,  p.  499,  1286,  1470.) 

PURE  OIL  CO— ORGANIZATION.— Incorp.  in  Ohio  April  1914,  per 
plan  V.  98,  p.  1463,  1849;  V.  100,  p.  1746;  V.  103,  p.  2434,  as  the  Ohio 
Cities  Gas  Co.;  name  changed  to  present  title  in  June  1920.  Owns  the 
following  subsidiary  companies,  the  percentages  representing  The  Ohio 
Cities  Gas  Co.’s  holdings:  99.77%  of  the  Columbus  Gas  & Fuel  Co.,  100% 
of  the  Federal  Gas  & Fuel  Co.,  100%  of  the  Springfield  Gas  Co.,  99.61% 
of  the  Dayton  Gas  Co.,  100%  of  the  Mountain  States  Gas  Co.;  these  com- 
panies deliver  natural  gas  to  115,000  consumers.  100%  of  the  Pure  Oil 
Pipe  Line  Co.  (Ohio),  100%  of  the  Pure  Oil  Pipe  Line  Co.  (Pennsylvania), 
100%  of  the  Producers  & Refiners  Pipe  Line  Co.,  owning  2,300  miles  of 
pipe  line  connected  to  9,600  wells  and  operated  by  89  pump  stations. 
52.41%  of  the  U.  S.  Pipe  Line  Co.,  100%  of  the  Moore  Oil  Refining  Co., 
compounders  of  oil  and  manufacturers  of  grease  and  soap,  owning  three 
distributing  stations  and  15  drive-in  stations  in  Ohio  and  Indiana;  59.5% 
of  the  Puritan  Oil  Co. 

A substantial  interest  in  the  Oklahoma  Producing  & Refining  Corp.  and 
the  Union  des  Petroles  d’Oklahoma  was  purchased  in  Jan.  1920.  This 
company  in  addition  to  its  oil  acreage  operates  a completely  equipped  refin- 
ery in  Muskogee,  Okla.,  as  well  as  pipe  lines,  casinghead  gasoline  plants  and 
distributing  stations  in  Oklahoma. 

Also  owns  and  operates  oil  and  gas  properties  as  follows:  Nearly  a million 
acres  of  leaseholds  and  fee  land  in  Ohio,  West  Va.,  Ky.,  111.,  Kan.,  Okla., 
La.,  Tex.  and  New  Mex.,  of  which  63,000  acres  are  operated  leases  con- 
sisting of  over  3,000  producing  oil  wells;  7 casinghead  gasoline  plants  in  Ohio, 
W.  Va.  and  Okla.;  a salt  plant  in  W.  Va. , having  a capacity  of  1 ,000  bbls. 
of  salt  per  day:  6 refineries  in  Penn.,  Ohio,  W.  Va.  and  Okla.,  whose  total 
refining  capacity  exceeds  25,000  bbls.  per  day;  1,674  tank  cars,  of  which 
1,519  are  owned  and  155  under  lease;41  distributing  stations  and  25  drive-in 
stations  in  Vt.  Mass.,  N.  J.,  Del.,  Md„  N.  Y.,  Pa.,  W.  Va.  and  Ohio. 


Pres.,  Beman  G.  Dawes;  V.-Ps.,  R.  W.  Mcllvain,  W.  E.  Hutton,  N.  H. 
Weber,  H.  N.  Cole  and  G.  O.  Scott;  Sec.  & Treas.,  F.  S.  Heath.  Office. 
Columbus,  Ohio. — (V.  Ill,  p.  79,  499,  504,  902.) 

' QUAKER  OATS  CO.— ORGANIZATION.— Incorporated  in  New  Jer- 
sey on  Sept.  21  1901 . Owns  and  operates  plants  for  the  production  of  cerea1 
food  products  (notably  Quaker  oats.  Puffed  wheat,  &c.)  at  Akron,  O.: 
Cedar  Rapids,  la.;  Fort  Dodge,  la.;  Battle  Creek,  Mich.;  Tecumseh,  Mich.; 
Peterborough,  Ont.;  London,  Ont.;  Neepawa,  Man.;  Saskatoon,  Sask.; 
and  until  the  outbreak  of  the  war,  Hamburg,  Germany.  Some  of  these 
plants  also  produce  commercial  mixed  feed.  Plants  for  the  production  of 
reed  alone  are  operated  at  Morris,  111.,  and  Richford,  Vt.  Flour  mills  are 
owned  and  operated  at  Akron.  Ohio;  Cedar  Rapids,  la.;  Peterborough, 
Ont.,  and  Saskatoon,  Sask.  Macaroni  and  spaghetti  are  manufactured  at 
Tecumseh,  Mich.  In  addition,  owns  and  operates  59  country  elevators, 
a veneer  boxboard  plant  at  Foxworth,  Miss.,  and  a strawboard  plant  at 
Pekin,  111.  In  Aug.  1919  the  Cedar  Rapids  mill  was  said  to  be  the  largest 
general  cereal  food  plant  in  the  world,  the  Akron  and  Peterborough  mills 
the  second  and  third  largest.  During  1919  placed  upon  the  market  a new 
line — Two-Minute  Oats  and  Two-Minute  Wheat.  The  company  has  49 
sales  offices  in  the  United  States  and  Canada. 

Anti-trust  suits,  V.  96,  p.  1706.  1766;  V.  98,  p.  76,  100;  V.  102,  p.  1544, 
1631;  V.  106,  p.  92;  V.  107,  p.  1673.  The  Department  of  Justice  on  June  1 
1920  submitted  a motion  in  the  U.  S.  Supreme  Court  to  dismiss  its  appeal  in 
its  suit  under  the  Sherman  law  against  the  company.  V.  110,  p.  1420,  1087. 

STOCK,  &c. — Pref.  stock  has  no  voting  power  (except  as  regards  increase 
of  pref.  stock)  unless  dividends  are  3 months  in  arrears.  V.  83,  p.  574. 

In  July  1919  the  authorized  issue  of  each  class  of  stock  was  increased 
from  $15,000,000  to  $25,000,000  and  the  outstanding  common  was  increased 
from  $8,250,000  to  $9,000,000  and  the  preferred  from  $10,536,700  to 
$18,000,000  by  sale  of  new  stock  to  shareholders  and  syndicate  to  reduce 
floating  debt  incurred  in  part  for  additions.  V. 109,  p.  78,  376.  The  out- 
standing common  stock  was  increased  to  $11,250,000  through  the  payment 
of  a 25%  stock  dividend  in  Sept.  1920. 

DIVIDENDS  (%)—  (1907  09  TO.  1911-16.  1917.  1918.  1919-20 

On  common  (cash)  . ..I  3 vrlv  9>$  10%  vrlv  10Vj  15  See  text 
In  1918.  Jan..  3%:  April  15  191.8  to  April  15  1919  paid  each  quarter  3 and 
1%  extra.  July  1919  to  Jan.  1921  paid  3%;  no  extra.  On  Sept.  30  1920 
paid  25%  in  common  stock.  V.  Ill,  p.  699,  799. 

Also  common  stock,  60%  ($2,500,000)  1912  and  10%  ($750,000)  In  1916 
REPORT. — -Report  for  cal.  year  1919,  in  V.  110,  p.  877,  shpwed: 
Calendar  Gross  Depre-  Pref.  Dies.  Common  Dies.  Balance, 
Year — Profit.  cia'n.  &c.  (6%)  Paid.  Surplus. 

1919 $3,733,729  $1,053,835  $751,251  (14)$1,177,500  $751,143 

1918- 4,052,265  549.677  632.202  (15)  1.237.500  1.632.88B 

1917 5,211,752  384,848  563,050  (10H)  866,250  3.397,604 

OFFICERS. — Pres.,  Henry  P.  Crowell;  V.-Ps.,  James  H.  Douglas  and 
John  Stuart:  Treas.,  Robert  Stuart;  Sec.,  Robert  Gordon.  Office,  1600 
RaUway  Exch.,  Chicago,  111.— (V.  Ill,  p.  699,  799,  1859.) 

QUINCY  (COPPER)  MINING  CO.— (V.  108,  p.  885,  1826,  2335;  V. 
109,  p.  987;  V.  110,  p.  2082,  2392.) 

RADIO  CORPORATION  OF  AMERICA— Incorporated  in  Oct.  1919' 
Has  contracted  to  use  the  patented  radio,  &c.,  devices  belonging  to  the  Gen- 
eral Electric  Co.;  also  acquired  all  the  property  of  the  Marconi  Wireless 
Telegraph  Co.  of  America  (except  its  manufacturing  plant,  which  was  sold 
to  the  General  Electric  Co.) , its  claims  against  U.  S.  Government  and 
claims  against  individuals  on  infringements  account.  V.  109,  p.  1704. 
The  plan  was  ratified  by  the  stockholders  of  the  Marconi  Wireless  Telegraph 
Co.  of  America  on  Nov.  20  1919  and  the  latter  company  was  dissolved. 

The  American  Tel.  & Tel.  Co.,  in  order  to  better  carry  out  the  purposes 
of  an  agreement  with  the  General  Electric  Co.  to  co-operate  in  advancing 
the  art  of  radio  transmission  and  communication,  in  Aug.  1920  purchased  a 
minority  interest  in  the  Radio  Corp.  of  America.  V.  Ill,  p.  902. 


STOCK. — Common  stockholders  of  record  Feb.  15  1919  were  given  the 
right  to  subscribe  at  par  for  $9,187,500  (25%)  new  common  stock  for  the 
purpose  of  expanding  and  extending  the  business,  &c.  This  increased  tin- 
amount  outstanding  to  $45,937,500.  See  V.  108,  p.  585,  884,  2343;  V.  109 
p.  575. 

The  shareholders  in  Jan.  1920  voted  to  increase  the  auth.  pref.  stock  from 
$10,000,000  to  $90,000,000.  Of  this  amount,  $10,000,000  shall  be  desig- 
nated 6%  pref.  and  set  aside  for  the  purpose  of  exchange,  share  for  share, 
for  the  existing  5X%  pref.  stock.  The  remaining  $70,000,000  may  be 
issued  in  installments  from  time  to  time  at  div.  rates  not  to  exceed  8%  and 
not  less  than  5% . New  pref.  stock  has  equal  voting  power  with  com.  stock 
and  is  pref.  as  to  assets  and  divs.  Divs.  are  cumulative  and  payable  quar. 
(Q.-J.).  Redeemable,  all  or  part,  at  110  and  divs. 

On  March  19  1920  an  issue  of  $10,000,000  conv.  8%  cum.  pref.  stock 
was  auth.  and  offered  to  com.  and  pref.  stockholders  at  par.  Convertible 
into  com . stock  between  July  1 1920  and  July  1 1923  at  the  rate  of  two  shares 
of  com.  (par  $25)  for  one  share  of  pref.  ($100). 


NOTES. — The  $10,000,000  7%  Serial  Notes  of  June  1 1920  are  converti" 
ble  into  25  shares  of  common  stock  ($25  par)  for  each  $1,000  notes  at  $45 
per  share  from  July  1 1920  to  May  31  1921,  the  conversion  price  increasing 
$1  per  share  during  each  succeeding  12  months,  with  a cash  adjustment  of 
the  difference  between  the  conversion  price  and  $40  per  share,  and  of 
accrued  interest  on  the  notes.  Redeemable  at  102M  and  int.  for  notes 
maturing  in  four  years  or  more,  the  redemption  price  being  reduced 
each  year,  or  part,  less  than  four  years.  Proceeds  were  used  to  reimburse 
company  for  expenditures  made  in  connection  with  the  purchase  of  a large 
interest  in  the  Oklahoma  Producing  & Refining  Corp.,  and  to  retire  on 
July  1 1920  $1,250,000  6%  Serial  Notes  maturing  July  1 1920  and  Jan.  1 
1921.  V.  110,  p.  2296. 

DIVIDENDS.—  (%)  11914.  1915.  1916.  T7.  T8.  T9.  ’20. 

Common  cash ( 3 H 5>i  8X  19H  20  17  12 

do  in  stock I — .6  5 --  4 

In  Sept.  1920,  and  again  in  Dec.  1920,  paid  4%,  2%  of  which  is  in  cash 
and  2%  in  common  stock.  V.  Ill,  p.  499. 

REPORT. — For  year  ending  March  31 1920  (Year  ending  March  31  1919. 


Gross $54,304,091  $47,422,890 

Net $13,964,295  $14,397,033 

Federal  tax-  1,489,542  2,151.177 

Interest 324.953  352,104 

Amort,  disc.  51,2ij0 

x!20%.  y 17%. 


1919-20.  1918-19. 

Depreciation— S1.7C1. 202  $2,305,984 
Pref.  div. (53i)  525.0u0  474.332 

Com.  divs y7, 334. 164  x7.348,3S8 

Balance,  surp-$2,589,434  $1,713,848 


STOCK. — Authorized  issues,  both  with  the  same  voting  rights:  (a) 

5,000,000  shares  of  common  stock  with  no  par  value;  (6)  $25,000,000  7% 
pref.,  par  $5.  Callable  at  $5  50  and  cumulative  after  fiscal  year  ending  in 
1923.  Of  this  stock  General  Electric  Co.  acquired  2,000,000  shares  of 
common  and  $675,870  pref.,  while  $10,000,000  pref.  and  2,000,000  shares 
of  common  were  offered  for  Marconi  property.  V.  110,  p.  173,  367,  1532. 

OFFICERS. — Chairman,  Owen  D.  Young;  Pres.,  Edw.  J.  Nally;  Sec. 
& Comp.,  Chas.  J.  Ross;  Treas.,  Geo.  S.  De  Sousa— (V.  Ill,  p.  902,  1089.) 

RAINEY=WOOD  COKE  CO.— (V.  109,  p.  781;  V.  Ill,  p.  300.) 


RAILWAY  STEEL-SPRING  CO.— Incorp.  In  New  Jersey  on  Feb.  25 
1902  as  a consolidation  (V.  74.  p.  382.  482);  enlarged  by  subsequent  acquisi- 
tions. V.  66.  p.  185:  V.  72.  p.  444;  V.  74.  p.  1041.  1200;  V.  75.  p.  80;  V 93, 
p.  942,  734  Total  capacity  steel  spring  plants  155.000  tons-  steel- tired 
wheel  plants.  69,500  wheels;  tire  plant,  150,000  tons.  The  company's 
works  are  located  at  Latrobe,  Pa.;  Chicago  Heights,  111.;  Pittsburgh,  Pa.; 
East  St.  Louis,  111.;  Phila.,  Pa.;  Detroit,  Mich.;  Pullman,  111.;  Hudson,  N. 
Y.;  Depew,  N.  Y.,  and  Scranton,  Pa. 

MDS  on  pref.,  1%%. 

% 1904;  1905  to  1907,  ovc  : 
none.  Dec.  1916  to  Sept.  1918,  5%  yearly  (lXi 
Sept.  1920  paid  2%  quar. 

REPORT. — For  cal.  year  1919.  in  V.  110,  p.  976,  showed: 

Cal.  Gross  Net,  after  Taxes,  Pf.  Divs.  Com.  Divs. 

Year.  Earnings.  Deprec.,  &c.  &c.  (7%).  Paid.  Surplus. 

1919  . Notshown  $4,394,353  $1,200,000  $945,000  $1,080,000  $1,169,353 
1918--$25, 182,031  8,019,019  4,592,920  945,000  776,250  1,704,849 

1917-.  23,905,714  9.098,967  4,791,108  945,000 
1916-.  14,086,499  4,022,590  1,311,785  945,000 
1915--  7,043,957  1,688,466  325,237  945,000 

Total  surplus  Dec.  31  1919,  $11,532,004. 

Pres.,  F.  F.  Fitzpatrick;  V.-Pres.,  A.  S.  Henry,  F.  J.  Foley  and  E.  Mc- 
Cormick; Sec.,  M.  B.  Parker;  Treas.,  H.  S.  Banghart.  Office,  30  Chinch 
St.,  N.  Y.— (V.  110,  p.  976,  1083,  1094.) 


675,000  2,687,859 
168,750  1,597,056 
418,229 


RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— Incorp. 
in  Maine  in  May  1907.  Mining  lands  at  Ray,  Ariz.,  comprise  2,143  acres. 
Mill  and  4,324  acres  owned  at  Hayden,  Ariz.  Owns  $1,767,100  capital 
stock  (totai  outstanding)  of  Ray  & Gila  Valley  RR.  Capital  stock  auth., 
$16,000,000;  outstanding  Jan.  1 1920,  $15,771,790. 

Production  (Lbs.) — 1920.^  1919.^^ 

October 3,990,800  3,900,000 

Ten  months 42,101,873  39,437,000 


Nov.,  19  JO.] 
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MISCELLANEOUS  COMPANIES 
I For  abbreviations.  Ac.,  see  notes  on  first  pate ] 

Dale 

Bonds 

Par 

Value 

Amount 

Outstandint 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Remington  Arms  Co — See  text 

Remington  Typewriter — Common  stock  $10,000,000 

$100 

100 

$9,996,000 

3.998.000 

1.217.000 

4.994.000 

1.618.000 
250,000  shs. 

See  text 
1 See  text 
See  text 
See  text 
30,000.000 

2 ■ 

12,941,000 

201,000 

900.000 

A & O 
Q— J 

b 

j & j 

See  text 
Jan  2 1921  15* 

Jan  2 1921  1 >* 

Oct  1 1920  2% 
Jan  1 ’20  to  ’26 

Check  from  Go’s  office 
do  do 

do  do 

do  do 

Columbia  Tr  Co  N Y 

7 

7 

8 

6 g 

First  7%  pref  (a  & d)  Ser  “S’’  (special)  stock  cum  call  110 

Second  pref  (a  & d)  stock  8%  cum  $6,000,000  auth 

1st  M $550,000  yrly  call  102  44  conv  into  1st  pref. Col. c*&r* 

1916 

100 
600  &c 
None 
100 

W barton  Steel  Co  stock  authorized* $10,000 ,000 

Wharton  Steel  Co  first  mortgage  convertible 

1918 

1886 

1910 

1906 

6 

j & j 

July  1 1923 

Wharton  & Northern  RR  stock  authorized  $500,000 

Morris  County  RR  first  mtge  auth  $300,000 

100 

6 

6 In  1920 

7 In  1920 

5 g 
5 g 
6g 

M & S 
Q— F 
Q— J 
A & O 
J & D 

Sept  1 1925 
Feb  1 1921  144 
Jan  2 1921  15* 
Oct  1 1940 
Deo  1 1931 
Jan  1 ’20  to  ’28 

Repuolic  Iron  & Steel — Common  stock  $'10,000,000 

Pref  7%  (a  & d)  cum  (V  69,  p 850)  $25.000.000 

Sinking  fund  gold  (lst)M  S25.000.000  red  par.Ce.xc* &r* 

Potter  Ore  first  mortgage  gold  guaranteed  (text)  s f x 

Bessemer  Coal  & Coke  Co  1st  M gold  due  $100,000  yly-  Peh 

100 
100 
1.000  &c 
1.000 

New  York  Trust'Co,  NY 
Cent  Union  Tr  Oo,  N Y 
Hanover  Nat  flank,  N V 

REPORT.— Year  1919,  in  V.  110,  p.  1747,  shows: 

„ ^ J 1920  (9  mos.)  1919.  1918.  1917. 

Copper  produced  (lbs.)_  46,011.371  83,699,160  88,582.649 

Total  operating  revenues  $8,252,505  $19,209,311  $21,278,070 

Balance  for  dividends — $972,406  1,666,271  4,653,455  9.701,170 

Dividends 1,182,883  *3,154.358  5.125,832  *6,624,152 

Rate  of  dividends  (744%)  J (*20%)  (3254%)  *(4244%) 

* Includes  $788,590  5%  as  capital  distribution.  * Capital  distribution 
DIVIDENDS.—  1913.  1914.  1915.  1916.  1917.  1918.  ’19.  ’20. 

Percent 11*  744  1244  2744  42  3244  20  244.244.244 

In  June  1917  paid  cash  dividend  of  5%  and  capital  distribution  of  5%, 
and  in  July  extra  2%  to  aid  Red  Cross  contributions.  V.  104,  p.  2558; 


V.  108,  p. 


111.  P- 


ROBERT  REIS  & CO.— ORGANIZATION.— Incorp.  in  N.  Y.  May  13 
1885.  The  company  sells  and  distributes  throughout  the  world  men’s 
underwear,  hosiery  and  kindred  lines,  the  products  being  sold  under  the 
trademarks  ‘Reis”  and  other  well-known  brands  and  in  certain  territories 
is  the  sole  sales  agent  for  “B.V.D.”  and  “Glastenbury”  mills. 

CAPITAL  STOCK. — 7%  cumulative  first  pref.,  auth.  & outstanding, 
$2,250,000;  par  $100.  $7  cumulative  2d  pref. , auth.  and  outstanding,  7,500 

shares  of  no  par  value;  common,  auth.,  125,000  shares;  outstanding,  100,000 
shares  of  no  par  value. 

Pres.  & Sec.,  Arthur  M.-  Reis;  V.-P.  & Treas.,  Leslie  R.  Reis.  Office, 
889  Broadway,  N.  Y.— (V.  Ill,  p.  195,  799,  1478.) 

REMINGTON  ARMS  CO— ORGANIZATION.— Incorp.  under  laws 
or  Delaware  in  May  1920  as  successor  to  the  Remington  Arms  Union 
Metallic  Cartridge  Co.  The  latter  company  was  incorporated  Jan.  17 
1916  in' Connecticut  to  take  over  the  Remington  Arms  & Ammunition  Co. 
of  N.  Y.  and  the  Union  Metallic  Cartridge  Co.  of  Conn.  Plants  at  Bridge- 
port, Conn.,  and  Ilion,  N.  Y.  Sale  of  plants  built  for  war  needs.  V.  110 
p.  472,  1192. 

CAPITAL  STOCK. — The  authorized  capital  stock  will  consist  o^ 
$10,000,000  7 % pref.  stock  and  1 ,000,000  shares  of  com.  stock  of  no  par  val- 

OFFICERS,  &c. — Managing  Committee,  organized  in  Dec.  1916* 
Samuel  F.  Pryor,  Chairman;  Chas.  H.  Sabin,  Pres.  Guaranty  Trust  Co.: 
James  Stillman  and  W.  E.  S.  Griswold.  The  President  is  C.  L.  Reierson- 
V.-P.,  I.  S.  Betts,  W.  F.  Lawrence;  Treas.,  Chas.  W.  Many:  Sec..  Geo.’ 
Bingham.  N.  Y.  office,  233  Broadway. — (V.  110,  p.  472,  1192,  2297.) 

REMINGTON  TYPEWRITER  CO.— Organized  in  1893  m N.  J.  as 
Union  Typewriter  Co.;  reincorporated  in  New  York  in  May  1909.  V.  88 
p.  752,  1377;  V.  89,  p.  925.  In  March  1913  changed  name  to  Remington 
. Typewriter  Co.  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff,  Seamans  &.  Benedict,  Yost  Writing  Machine,  American 
Writing  Machine,  Monarch,  Smith  Premier  and  Densmore  Typewriter  com- 
?2Hes-  _v-  ?6>  P*  866;  V.  79,  p.  1481;  V.  101,  p.  1812.  Prices,  V.  109.  p 
" Co.  at  Flushing  early  i "ggg 

500. 

LATE  mvs.—  !’02-’07.  ’08-T2.  ’13.  ’14.  ’15-’18.  1919.  1920. 

First  preferred,  %..\7  yrly.  7 yrly.  7 7 See  7]  see  7 

Second  preferred,  % 8 yrly.  8 yrly.  8 8 Text  6 [text  8 

Common  %_ *6  yrly.  0 0 None  0J  

The  accumulated  dividends  on  Oct.  1 1918,  amounting  to  28%  on  1st 
pref.,  was  paid,  half  in  cash  and  half  in  Liberty  bonds;  the  div.  of  32%  on 
the  2d  pref.  was  paid  (during  1919)  6%  in  cash.  6%  in  Liberty  bonds,  and 
20%  in  first  pref.  Series  ”S”  stock  obtained  by  buying  $1 ,000,000  6%  bonds 
and  converting  the  same  into  stock  which  was  then  distributed  as  a dividend. 
V.  108,  p.  177,  1065,  1185. 

STOCK. — A majority  of  the  stock  (all  classes)  is  held  in  a five-year  voting 
trust,  expiring  Dec.  31  1920,  the  voting  trustees  being  Lorenzo  Benedict. 
Archibald  A.  Forrest,  A.  Barton  Hepburn,  Robert  W.  Martin  and  Guy  E. 
Tripp.  See  bonds  below.  All  stocks  listed  in  June  1919.  V.  109  p.  78. 

Under  plan  of  Nov.  1 1918  for  the  payment  of  accumulated  dividends 
on  the  pref.  stock  and  the  reduction  of  its  bonded  debt,  the  company  to 
June  5 1919  had  by  the  conversion  of  $1,000,000  of  bonds  Into  1st  pref. 
stock  and  by  purchase  reduced  its  bonded  debt  to  $1,925,000  and  expected 
to  further  reduce  the  bonds  to  $1 ,650,000  as  proposed  by  the  plan.  Under 
tms  plan  also  the  auth.  issue  ($4,000,000)  of  1st  pref.  stock  was  increased 
on  Nov.  26  1918  by  $2,000,000  (designated  Series  S) , and  on  June  2 1919  by 
$92o, 000  (making  a total  of  $2,925,000_ Series  S stock).  This  Series  “S” 

] _ 

BONDS.— The  mortgage  is  limited  to  $7,500,000  serial  bonds,  whereof 
to®  Initial  issue  ($5,500,000;  was  to  mature  $550,000  Jan.  1 annually  1917 
to  1926,  both  incl.,  callable  at  102)4,  but  convertible  at  option  of  holder 
after  Jan.  1 1918  into  new  7%  first  pref.  conv.  stock  at  par.  In  1918  as 
above  stated,  it  was  arranged  to  reduce  the  outstanding  unmatured  por- 
tion to  $1,650,000.  V.  102,  p.  72.  158. 

REPORT  for  year  ending  Dec.  31  1919  in  V.  110,  p.  1284,  showed: 

■ Net  Earns.  Int. (Net).  Deprec.  Pref.Divs.  BaL.Sur.  Total  Sur. 

1919 *3,327,457  $116,549  $300,200  $2,452,063  $458,645  $6,070,540 

1918 2,469,031  264.000  286,560  728,471  5,611,895 

1917....  2,256,134  297,000  282,000  1,190,000  1.677:134  4 883  424 

1916----  2.015.946  322,387  278.100  1,415,459  3.206.291 

Chairman.  Lorenzo  Benedict-  Pres,,  Frank  N,  Kondolf-  V.-Pres.  & 
Compt. , Cecil  S.  Ashdown*  Sec. , Geo.  K.  Gilluly , 374  B’way . N.  Y.  Office 
374  B way.  N.  Y.— (V.  Ill,  p.  500,  1286,  1377.) 

REPLOGLE  STEEL  CO.— ORGANIZATION.— Incorp.  under  laws  of 

Delaware  Oct.  30  1919 — 

become  an.  opera  tin; 

manufacture  of  pig  i , , „„„  „„  ^ „„  ultoliITO 

incidental  thereto  or  connected  therewith,  upon  acquisition  of  all  outstand- 
ing notes  and  bonds  of  Wharton  Steel  Co.,  which  latter  company  is  to  be 
dissolved.  Is  empowered,  among  other  things,  to  manufacture,  buv  and 
seU  iron,  iron  ore,  steel  and  other  metals;  to  mine  ore  and  other  mineral 
substances;  to  acquire  and  hold  or  dispose  of  mines,  minerals  and  mining 
rights  and  claims.  6 

The  Wharton  Steel  Co.  owns  in  fee  5,100  acres  of  iron  ore  land  near 
Wharton,  Hibernia,  Oreland  and  Mine  Hill,  and  in  Morris  County,  which 
is  in  Northern  New  Jersey.  These  lands  contain  29  mines,  four  of  which 
are  in  process  of  development. 

SECURITIES  OWNED. — Owns  the  following  securities  of  the  Wharton 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued),  $1,029,000 
6%jynotes  d^e  Dec.  28  1919,  $2,796,000  6%  First  Mtge.  Conv.  bonds  due 


CAPITAL  STOCK. — Authorized  500,000  shares;  outstanding,  250.000 
shares  of  no  par  value. 

BONDS. — The  company  itself  has  no  funded  debt.  The  funded  debt  of 
the  Wharton  Steel  Co.  is  as  follows:  6%  notes  due  Dec.  28  1919,  auth.  and 
issued,  $1,200,000;  6%  first  mtge.  conv.  bonds,  due  July  1 1923,  auth.  and 
issued,  $3,000,000.  (For  amounts  owned  by  Replogle  Steel  Co.,  see  under 
“Securities  Owned”  above.) 

The  Wharton  Steel  Co. , through  ownership  of  the  entire  $500,000  capital 
stock,  controls  the  Wharton  & Northern  RR.  Co.  The  latter  company  has 
outstanding  the  following  indebtedness:  $300,000  Morris  County  RR.  6% 
bonds  due  Sept.  1 1925  (all  owned  by  Wharton  Steel  Co.) 

Ore  reserves  estimated  at  100,000,000  tons  of  high-grade  ore.  V.  109, 
p.  2271. 

EARNINGS, — Income  account  for  six  months  ending  June  30  1920 
Income  from  securities  owned,  $89,234’  interest  and  discounts,  $139,514’ 
administration  expenses,  $4,119’  net  income,  $224,629,  V,  111,  p,  995. 

Income  account  of  Wharton  Steel  Company  for  twelve  months  ended 
Oct.  31  1919  was  as  follows:  Revenue  from  sales,  $1,887,868;  cost  of  sales, 
$1,965,130:  expenses,  $294,219;  net  operating  loss,  $371,481:  other  income. 
$52,575;  interest  on  funded  debt,  $227,948;  net  loss.  $546,854.  Profit 
and  loss,  surplus,  $1,703,321. 

Income  account  of  Wharton  & Northern  RR.  Co.  for  12  mos.  ended 
Oct.  31  1919:  Gross  oper.  rev.,  $546,963;  oper.  income,  $280,659;  total 
income,  $284,112;  deductions,  $57,437;  net  income,  $226,675.  Profit  and 
loss  surplus  $92,658.  V.  109,  p.  2271. 

OFFICERS,— Chairman,  J.  Leonard  Replogle’  Pres.,  W.  H.  Brevoort’ 
V.-P.,  C.  H.  MacNeill,  Sec.  & Treas.,  S.  H.  Bell,  Asst.  Sec.  & Asst.  Treas., 
E.  F.  Nickerson. 


DIRECTORS. — J.  Leonard  Replogle,  W.  H.  Brevoort,  C.  M.  MacNeill, 
T.  Coleman  du  Pont,  Harry  Payne  Whitney,  L.  W.  Baldwin,  C.  J.  Schmid- 
lapp,  Mortimer  L.  Schiff  and  Harry  F.  Sinclair,  New  York  City. 

Main  office,  120  B’way,  New  York,— (V.  Ill,  p,  995,  1571.) 

REPUBLIC  IRON  & STEEL  CO.— ORGANIZATION— Incorp.  in 
N.  J.  May  3 1899  to  consolidate  29  plants  making  bar  and  forge  iron. 
Since  the  date  of  the  organization,  the  property  has  been  completely  re- 
organized and  the  character  of  the  business  changed  to  the  production  of 
steel,  now  operating  11  blast  furnaces.  Bessemer  steel  plant,  open-hearth 
steel  works,  tube  works,  &c.,  mining  properties  in  Mesaba,  Marquette  and 
Menominee,  extensive  iron  and  coal  lands  in  Alabama,  &c.,  by-product  coke 
plant,  Youngstown,  coke  plants  at  Republic  and  Acheson,  Martin  and  Bo- 
wood.  Pa.,  and  Thomas,  Ala.  See  V.  71,  p.  545.  Acquired  the  properties 
of  the  Palos  Coal  & Coke  Co.  and  the  Bessemer  Coal  & Coke  Co.,  known 
as  Bessemer  Shafts  No.  ' 

V.  70,  p.  228;  V.  71,  p.  4_ 

1562; V.  83,  p.  1035; V.  84,  . 
side  Coke  Co.,  a subsidiary,  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  counties.  Pa.  Export  combine,  V.  107,  p.  2482. 
On  May  1 1919  took  over  the  property  of  the  De  Forest  Sheet  & Tin  Plate 
Co.,  which  has  10  sheet  mills  near  Niles,  O.  V.  108,  p.  1614.  1941;  V.  110, 
. 867. 

In  Nov.  1906  Republic  Iron  & Steel  and  Tenn.  Coal  & Iron  jointly  guar- 
anteed $700,000  5%  bonds  of  Potter  Ore  Co  V.  83.  p.  973  1417 

STOCK. — 26,480  shares  of  unissued  common  stock  were  offered  to  stock- 
holders of  record  Dec.  26  1919,  at  par  to  the  extent  of  10%  of  holdings. 
V.  109.  p.  2177,2270. 


ae  c;o.  anu  cne  rsessemer  crnai  os  v OKI.  v u.  , Known 
).  1 and  No.  2.  For  properties,  V.  68,  p.  674; 
454;  V.  77,  p.  455;  V.  79,  p.  1480.  1702;  V.  81.  p. 
84,  p.  342;  V.  87,  p.  1303.  In  Jan.  1918  the  Wood- 


LATE  DIVS.—  (’ll.  T2.  ’13.  ’14.  T5.  T6. 


On  preferred ( 7 

On  accumulations I " 

On  common 

In  1921:  On  com,,  : 


15* 


54* 


T7.  T8. 
7 7 

4 .. 


144%;  on  pref.,  Jan.  2.  15*%. 


BONDS. — The  5s  of  1910,  now  a first  lien  on  the  entire  property,  are 
callable  for  sinking  fund  (minimum  $250,000)  and  also  on  and  after  Apr.  1 
1920  as  an  entire  issue  at  105  and  int,’  $19,869,000  have  been  issued  to 
retire  the  5s  of  1904  and  for  general  purposes  (of  which  $6,868,000  re- 
tired by  sinking  fund  and  $60,000  held  in  the  treasury) , The  remaining 
$5,131,000  of  the  $25,000,000  auth.  are  reserved  for  Issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90.  p.  451.  703  , 854,  1048;  V.  92, 
0.  1182;  V.  93.  p.  51:  V.  95.  p.  622,  822;  V.  100,  p.  1353.  1442. 

There  were  also,  Dec.  31  1918,  $133,000  bonds  outstanding  on  the 
Martin  & Palos  Coke  Works  properties. 

In  1917  $1,000,000  6%  serial  gold  bonds  were  assumed  on  purchase  of 
the  Bessemer  Coal  & Coke  Co.’s  property  (Bessemer  mines  Nos.  1 and  2) 
having  a capacity  of  600,000  tons  of  coal  yearly  in  Feb.  1918. 

DIRECTORS. — John  A.  Topping  (Chairman) . G.  Watson  French,  Thos. 
J Bray  (Pres.),  Earl  W.  Oglebay,  Edw.  J.  Berwlnd,  Alexander  Glass, 
W.  T.  Graham,  J.  W.  Deetrick  (V.-Pres.),  George  W.  Watts,  H.  L. 
Rownd  (V.-Pres.),  and  Howard  M.  Hanna  Jr.  Richard  Jones  Jr.  is  Sec., 
and  H.  M.  Hurd,  Treas.  Main  office.  Republic  Bldg.,  Youngstown,  O. 
N.  Y.  office,  17  Battery  Place,— (V.  Ill,  p.  395,  1667.) 

REPORT. — For  calendar  year  1919,  in  full,  V.  110,  p.  867,  showing: 
1919.  1918.  1917.  1916. 

Unfilled  orders  Dec.  31-  486,379  206,515  418,943  800,976 

Gross  business $45,872,344  $75,224,110  $78,325,461  $52,844,017 

Gross  profits 5,031,837  18,906,815  28,769,021  16,893,212 

Depreciation,  &c 1,842,125  4,695,939  2,273,832  1,245.312 

Int.  on  bonds  and  notes.  733,403  738,182  759.334  858.737 

Excess  profits  taxes , &c.  315,112  5,680,759  9,878,657  

Preferred  dividends. _(7%)1 ,750,000  (7)1,750,000  (7)1,750,000  08)4500,000 
Common  dividends . . (6  % ) 1 ,632 ,687  (6)1,631,460  (6)1,631,460(144)407,865 
Balance,  surplus _..def. $1,241 ,490  $4,410,475  $12,475,737  $9,881,298 
Total  profit  and  loss  surplus  Dec.  31  1919,  $33,880,971. 


EARNINGS, — For  9 months  ended  Sept,  30: 

1920.  1919. 

*Net  earnings $9,107,611  $4,265,652 

Other  income. 358,203  506.265 

Total  income $9,465,814  $4,771,917 

Depreciation  and  renewals 1,157,610  1,136,096 

Exhaustion  of  minerals 366,407  260.689 

Bond  and  note  interest 552,106  539,113 

Preferred  dividend (344)1.312,500(544)1312500 

Common  dividend (3)1,350,000(444)1223595 

Balance,  surplus $4,727,189  $299,924 

* These  are  the  net  earnings  from  operations  after  deducting  charges  for 
repair  and  maintenance  of  plants  and  provision  for  Federal  and  excess 
profits  taxes, 

Unfilled  orders  on  hand  Sept.  30  1920  of  finished  and  semi-finished  prod- 
ucts totaled  333,889  tons,  against  491,585  tons  June  30  1920. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill, 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <fec.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Republic  Motor  Truck — Com  stock  100,000  shares 

Preferred  (a  & d)  stock  7%  cum  call  115  auth  $1,000,000  .. 
First  mtge  & coll  trust  7%  serial  notes  call  BaGcl.xxxc* 
Republic  Rubber  Corp — Com  stk  1,500,000  shrs  no  par  val 
1st  pref  stock  7%  cum  $10,000,000  Issued  & held  for  exchge 

2d  pref  stock  8%  cum  $2,500,000.  Subscribed.. 

Reynolds  (R  J)  Tobacco  Co — Com  stock  $10,000,000 

Class  B com  stk  $lO,O0O,0OO  authorized  (see  text) 

New  Class  B common  stock  $70,000,000  auth 

1918 

None 

*100 

1,000 

$100,000 

904.000 
3,000,000 

369,334shrs 
$6,767,400 
2,198,500 
See  text 
See  text 
See  text 
20.000,000 

15.000. 000 

577.000 
1,101,000 

343.000 

4.216.000 

1.583.000 

986.000 

10.000. 000 
10.000  000 

9.862.000 

Text 

7 

78 

M & N 

May  15  1919 
Oct  1 1920  1 % 
Nov  1 1921-23 

New  York 
New  York 

:::: 

100 
100 
25 
100 
25 
100 
1,000 
1.000 
1,000 
1.000 
500  ficc 
1,000 
1,000 
100 
100 
100 

See  text 
See  text 
See  text 
See  text 

Q— M 
Q— M 

w 

F & A 

M fic  N 

F fib  A 

M fib  N 
J fic  J 

J & D 

M & S 

Q— M 
Q— M 
Q— J 

Sept  1 1919  lbi 
Sept  1 1919  2% 
Oct  1 1920  50c 
Oct.l  1920  50c 

Checks  mailed 
do 

Checks  mailed 
do 

Pref  stock  7%  cum  $50.000,000 

3-year  notes  call  1st  year  102;  2d  yr  101;  3d  yr  lOOH.Ba.c* 
Roch  fie  Pitts  Coal  fic  Iron  Helvetia  purch  mon  M g sf.Ce.sc* 
First  mortgage  of  1902  $2,000,000  gold  red  105  s f.Q.xo* 
Debentures  due  $50,000 to  $75,000  seml-ann  (V95,  p 55).* 
Rogers-Brown  IrCo — lstficRefM*8.000.000g  red  102  bi  Ba  xc* 
Buff  & Susq  Iron — 1st  M $3,000,000  g red  (text) . _N.xc*fibr 
Debens  *1,500,000  g red  105  since  Sept  1910  Col.xo*fibr 

Royal  Baking  Powder — Common  stock  $10,000,000 

Preferred  (a  fit  d)  stock  $10,000,000  6%  cumulative 

Safety  Car  Heating  & Lighting — Stock  $10.000.000 

1919 

1896 

1902 

1912 

1910 

1902 

1906 

7 

II 

i** 

5 g 

5 g 

See  text 

6 

See  text 

Oct  1 1920  1% 
Aug  1 1922 
May  1 1946 
Aug  1 1932 
May'21-Nov  '28 
Jan  '21-Jan  '40 
June  1 1932 
Jan  1 1926 
Sept  30  ’20,  2% 
Sept  30  '20,  lbi 
Oct  I '20.  lbi 

do 

New  York  City 
36  Wall  Street,  New  York 
do  do 

do  do 

Bankers  Trust  Co,  N Y 
New  York  Trust  Co,  N Y 
Columbia  Tr  Co,  N Y 
Checks  mailed 
do 

By  check 

REPUBLIC  MOTOR  TRUCK  CO.,  INC.— ORGANIZATION.— 
Incorp.  in  New  York,  Aug.  10  1916,  and  purchased  Republic  Motor  Truck 
Oo.  of  Mich.  Owns  entire  capital  stock  of  Torbensen  Axle  Oo.  of  Ohio  and 
Republic  Motor  Truck  Co.  of  Calif,  and  Baltimore-Republic  Truck  Co. 
Plant  at  Alma,  Mich,  covers  595,000  sq.  ft.  of  floor  space. 

STOCK. — Of  the  Pref.  stock  $96,000  is  held  in  the  Treasury  for  can- 
cellation. Annual  sinking  fund  for  the  retirement  of  Pref.  at  115  began  in 
1918. 

Div 
to  da' 

15  1919  div.  passed— V.  109,  p 
NOTES. — The  notes  are  due  $500,000  each  Nov.  1 1920  and  1921  and 
$1,500,000  each  Nov.  1922  and  1923.  Callable  on  any  int.  date  on  30 
days’  notice  as  follows  (with  int,):  Notes  having  1 year  to  run,  100bi' 
notes  having  2 years  to  run,  101’  notes  having  3 years  to  run,  101 14'  notes 


having  4 years  to  run,  102,  A first  mortgage  on  entire  property  also  se- 
cured by  deposit  of  the  Common  stock  of  the  Torbenson  Axle  C 
offering  in  V,  107,  p,  2382 


Co,  See 


Earnings  for  Year  Ended  June  30  1919  in  V.  109.  p.  1372 

Net  Net  Fed.  Pref.  Com.  Bal. 

June  30  Yr. — Sales.  Profit.  Taxes.  Div.  Dio.  Sur. 

1917- 1918---$20, 522,381  $1,485,084  $500,000  $70,000  $915,084 

1918- 1919—  16,513,377  862,902  *562,310  67,299  $200,000  33,293 


Net  earnings  before  Federal  taxes  for  six  months  ended  June  30  1920 
were  $1,741,618. 

OFFICERS, — Pres,,  John  N.  Willys;  Vice-Pres,,  J.  O.  Eaton;  Chair- 
man, James  H.  Foster;  Vice-Pres.  & Gen.  Mgr.,  C.  F.  Hepburn:  Vice-Pres., 
Thomas  A.  Burt;  Vice-Pres.,  O.  W.  Haye;  Compt..  H.  O.  Minich;  Sec.- 
Treas,,  Chas,  G,  Rhodes,  General  office,  Alma.  Mich, — (V,  111,  p,  301, 
1089,) 

REPUBLIC  RUBBER  CORPORATION.— Incorp.  Oct.  6 1917  (V.  105, 
p.  1622,  2279)  under  laws  of  N.  Y.  Has  acquired  nearly  all  the  outstanding 
capital  stock  of  the  Republic  Rubber  Co.  of  Youngstown,  O.,  and  the  entire 


10  shares  of  common  and  is  callable  at  $1 15  a share  beginning  Dec.  1 1921 . 
The  stockholders  voted  Feb.  20  1920  to  increase  the  auth.  common  stock 
from  650,000  shares  to  1,500,000  shares,  no  par  value.  V.  110,  p.  877. 
In  1919  full  7%  and  8%  p.  a.  were  being  paid  (Q.-M.)  on  both  classes  of  pref. 

Financial  statement  of  Aug.  31  1918,  V.  107,  p.  2473,  and  annual  report 
for  cal.  year  1918  in  full  in  V.  108.  p.  1184,  showing:  Gross  sales,  $15,749,- 
627;  net  earnings,  $1,560,167;  total  net  income,  $1,577,110;  plant  deprec. 
& int.,  $575,007;  stock  issue  expense  & Fed.  taxes,  $339,190;  bal.,  sur.. 
$602,913.  Chairman,  William  Wilms:  Pres.,  E.  F.  Jones;  Treas.,  H.  J. 
Stambaugh,  N,  Y,  office,  Singer  Bldg, — (V,  111,  p,  1667,) 

REYNOLDS  (R.  J.)  TOBACCO  CO.— ORGANIZATION.  ice.— In- 
corporated in  New  Jersey  Apr.  3 1899.  Manufactures  plug,  twist  and 
smoking  tobacco  and  cigarettes.  Manufacturing  plants  at  Winston-Salem, 
N.  C.,  Jersey  City,  N.  J.,  Richmond,  Va.,  and  Louisville,  Ky.:  leaf  tobacco 
and  re-ordering  plants  at  Danville,  South  Boston.  Martinsville,  Va..  Mt. 
Airy,  Reidsville,  Wilson,  N.  C,,  Lexington,  Maysville  and  Springfield,  Ky, 
STOCK, — As  of  Sept,  30  1920:  Common,  auth,,  400,000  shares,  par  value 
$25'  outstanding,  399,098  shares,  par  value  $25"  outstanding,  226  shares, 
par  value  $100,  Residue  of  226  old  $100  shares  is  subject  to  exchange  for 
$25  shares,  Class  B,  auth,,  100,000  shares  par  value  $100'  outstanding, 
650  shares  par  value  $100,  (Subject  to  exchange  for  New  Class  B $25 
shares,)  (Exchanged  for  New  Class  B,  99 ,350  shares) , par  value  $100, 
New  Class  B,  auth,,  2,800,000  shares,  par  value  $25’  outstanding,  1,990.- 
392  shares,  In  treasury,  issued,  7,008  (representing  stock  dividend  held 
for  delivery  upon  surrender  of  $100  par  value  shares  of  outstanding  Common 
and  Class  B Common  as  above)-  unissued,  2,600  shares,  par  value  $25 
(reserved  to  be  exchanged  for  650  shares  $100  Class  B as  above)  - not  issued 
or  reserved,  800,000  shares,  par  value  $25,  Preferred,  auth,,  500,000 
shares,  par  value  $100-  outstanding,  200,000  shares-  unissued,  300,000  shs. 
COM.  DIVS.—  1913.1914.  ’15.  16.  1917.  1918  1919.  1920- 

Regular  % 12  12  12  12  12  12  12  See 

Extra  % 0 4 10  11  16  2 0 text 

Jan,  1 1919  to  July  1920,  incl,,  paid  3%  quar,  in  cash-  Aug,  16  1920 
paid  200%  stock  dividend  on  Com,  and  Class  B Com,-  Oct,  1 1920,  2%  in 
cash  (equivalent  to  50c,  on  each  share  of  $25  par  value)  on  Common, 
Class  B Common  and  New  Class  B Common  incl,  stock  issued  in  payment 
of  200%  stock  dividend, 

NOTES. — In  Aug.  1919  sold  $15,000,000  3-year  6%  notes.  The  prop 
erty  cannot  be  mortgaged, while  these  notes  are  outstanding.  V .109,  p. 584- 
REPORT. — For  cal.  year  1916,  in  V.  104,  p.  1041.  Reports  for  1917 
1918  and  1919  had  not  been  issued  to  Oct.  1920.  See  V.  108,  p.  1394. 
Calendar  Years — 1916.  1915.  1914.  lyl3. 

Net  earnings $8,043,678  $4,729,988  $2,916,564  $2,862,587 

Pref.  dividends  (7%)--.  175,000  175.000  ...... 

Common  dividends.  (23 % 12 ,300.000 ( 22) 2200 .000 ( 16)1600. 000(  12)1200  000 

Balance,  surplus 55.668.678  $2,354,988  $1,316,564  51.662.667 

Pres.,  W.  N.  Reynolds;  V.-P.,  Bowman  Gray,  W.  R.  Reynolds  and 
James  A.  Gray;  Sec.,  M.  E.  Motsinger;  Treas.,  D.  Rich.  Office,  Winston- 
Salem,  N.  C.— (V.  Ill,  p.  395,  1089.) 

ROBINS  & MEYERS  CO..  SPRINGFIELD,  OHIO.— (V.  109,  p.  987.) 
ROCHESTER  GAS  & ELECTRIC  CORP.— (V.  Ill,  p.  1571,  1667.) 
ROOERS-BROWN  IRON  CO  — ORGANIZATION  — Incorp.  In  N.  S. 
Dec.  27  1909  and  owns  4 blast  furnaces  at  South  Buffalo.  N.  Y.,  leases  for 
50  years  ore  lands  in  Mesaba  Range;  also  leaseholds  on  ore  lands  at  Iron 
River,  Mich.  Company  mines  its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes,  Pa.  Stock  auth.,  $5,000,000 
common  and  $2,000,000  7%  pref.:  or  the  latter  $1,550,000  was  outstanding 
on  Dec.  31  1919.  Applications  to  list,  V.  83,  p.  101,  and  V.  85,  p.  1524. 

BONDS. — The  "First  and  Refunding”  5s  of  1910  1*8.000,000  author- 
ized Issue)  are  secured  by  a Urst  lien  on  two  new  furnaces  and  a direct 
lien  on  all  the  remaining  property,  and  by  a sinking  fund  of  25o.  ner  ton  on 
upwards  of  20,000.000  tons  of  iron  ore.  Of  the  Issue.  $4,216,000  Is  out- 
standing. $1,731,000  had  been  retired  up  to  Dec.  31  1919  and  $20,000  had 
been  purchased  and  held  in  treasury  on  Dec.  31  1919;  $500,000  is  re- 
served to  retire  final  $500,000  Buffalo  <fe  Susq.  5s  to  be  outstanding  June  1 
1932,  $1,600,000  to  retire  $1,500,000  B.  fib  S.  debentures.  The  bonds 
will  be  paid  at  102(4  and  Int.  Jan.  1 yearly,  the  rate  now  being  $215,000 
1913-20.  Incl..  and  $214,000  1921-1940.  Incl.  V.  90.  p.  774;  V.  92.  p. 
1246;  V.  93.  p.  1793. 


The  B.  & S.  1st  5s  are  sub.  to  call  as  an  entire  issue  at  107  (4.  also  at  par 
for  sinking  bind  In  order  of  their  numbers,  beginning  at  the  lowest  number. 
$100,000  redeemed  in  June  1907  to  1919,  and  $17,000  purchased  and  held  in 
treasury.  Debentures  purchased  and  held  in  treasury.  $514,000.  V.  82. 
p.  220;  V.  85.  p.  1524. 

REPORT. — For  cal.  year  1919: 

Total  Interest,  Preferred  Common  Balance. 
Cal.  Year — Income.  Deprec..  &c.  Dividends.  Dividends.  Surplus. 

1919 $2,294,056  $1,738,499  (7)$108,500  $200,000  $247,057 

1918 4,517.743  1,921.188  (7)  108.500  400,000  X241.169 

1917 2,039,338  1,403,318  (7)  108,500  400,000  127,520 

x After  deducting  $1,846, 885  for  provision  for  income  and  war  profits  tax. 
Notes  payable  as  of  Dec.  31  1919,  $1,370,000- 

Wm.  A.  Rogers,  Pres.;  Hugh  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr." 
John  D.  Larkin,  2d  V.-Pres.;  Wm.  S.  Rogers,  Sec.;  D.  G.  Williams,  Treas. 
— (V.  104,  p.  1050;  V.  105,  p.  179;  V.  107,  p.  1835.) 

ROLLS-ROYCE  CO.  OF  AMERICA,  INC.— (V.  109,  p.  1531,  1467: 
2362.) 

ROYAL  BAKING  POWDER  CO- ORGANIZATION— A consolida- 
tion incorporated  in  Feb.  1899  undo  .the  laws  of  N.  J.  See  V.  71.  p.  545. 

DIVS.—  ’02  to ’0).  ’06-'09  ’10to’13.  ’14.  ’15  ’16.  ’17  ’18.  ’19.  ’20- 

Common  % 8 yearly  10  y’rly  12  y’rly  10  8 8 8 8 8 See 

Extra  In  Dec.  -.  2 2 2 2 2 text 

In  1920:  Mar.  31,  2%;  June  30,  2%;  Sept.  30,  2%. 

Pres.,  W.  L.  Garey:  Vice-Pres.,  A.  H.  Porter,  F.  D.  Bristley  and  E.  McO. 
Peters;  Sec.,  V.  O.  Gray.  Office,  Royal  Bldg..  William  and  Fulton  Sts., 
N.  Y.— (V.  109.  p.  1898.) 

ROYAL  DUTCH  CO.— ORGANIZATION.— Incorp.  in  The  Hague, 
Holland,  in  1890,  with  a capital  of  1,300,000  florins  ($522,600).  Through 
its  subsidiaries  it  is  now  the  largest  international  producer  and  distributor 
of  mineral  oil  and  its  by-products  of  Europe.  V.  107,  p.  2243.  Started 
as  a local  enterprise  of  the  Dutch  East  Indies.  After  1900  developed 
rapidly.  In  1902  entered  the  international  field  and  in  conjunction  with 
the  “Shell”  Transport  & Trading  Co.  of  London  (which  see)  and  the  de 
Rothschild  (Paris)  group,  founded  the  Asiatic  Petroleum  Co.  as  a distribut- 
ing concern.  Subsequently  absorbed  the  principal  other  oil  producing 
enterprises  in  Dutch  East  Indies  and  amalgamated  its  interests  with  those 
of  the  “Shell,”  the  combined  assets  of  both  being  turned  over  to  two  new 
companies,  viz.,  the  “Bataafsche  Petroleum  Co.  and  the  Anglo-Saxon 
Petroleum  Co.  The  “Royal  Dutch”  holds  60%  in  these  two  concerns  (the 
“Shell”  40%);  also  12  H%  of  the  outstanding  ordinary  “Shell”  shares.  The 
two  interests  so  combined  have  since  then  acquired  exclusive  or  controlling 
Interests  in  important  oil  fields  in  Rumania,  Russia,  Egypt,  the  United 
States  (Oklahoma  and  California),  Panama,  Venezuela  and  Mexico. 

AMERICAN  INTERESTS. — The  combination  owns  a predominating 
interest  in  the  Shell  Co.  of  California.  V.  109,  p.  377.  Also  owns  $2,247,- 
000  Ordinary  shares  and  $840,000  Preference  shares  of  the  Roxana  Petroleum 
Corp.  of  Virginia  and  $179,760  Ordinary  shares  of  the  Ozark  Pipe  Line  Corp. 
The  "Roxana”  owns  fields  in  the  well-known  oil  districts  of  Cushing, 
Healdton  and  Bartelsville.  Also  constructed  a large  refinery  in  St.  Louis 
and  one  at  New  Orleans.  At  Martinez,  on  the  Pacific  Coast  near  San 
Francisco,  a refinery  capable  of  handling  25,000  bbls.  a day  and  storage 
facilities  at  Martinez  and  on  the  fields  for  4,250,000  bbls.  have  been  estab- 
lished, as  well  as  an  8-inch  pipe  line  170  miles  long  from  the  field  to  the 
refinery.  In  Mexico  the  allied  companies,  besides  owning  other  valuable 
property,  controls  the  Mexican  Eagle  Oil  Co.,  Ltd.  Has  also  established 
large  storage  facilities  and  a refinery  of  exceptionally  great  capacity  in 
Curacao,  West  Indies,  in  the  immediate  vacinity  of  the  Panama  Canal. 

On  Dec.  31  1918  had  a fleet  of  263.746  tons  (1914,  255,965  tons).  The 
Russian  properties,  a reserve  has  been  created,  which  entirely  covers  the 
amount  at  which  these  properties  were  carried. 

SHARES. — The  com.  shares  have  a par  value  of  FI.  1.000  (say  $402) 
each,  but  the  company  issues  sub-shares  of  FI. 100  (say  $40  20)  each.  For 
trading  purposes  here,  Dutch  shares  of  100  Florin  par  value  were  deposited 
with  the  Equitable  Trust  Co..  N.  Y.,  against  which  were  issued  three 
certificates  for  each  share  deposited.  This  gives  a nominal  par  value  of 
$13.40  to  eacn  “American  certificate.” 

Capitalization  (no  funded In  Dutch  Guilders In  U.  S.  Gold * 

debt  or  fixed  charges) — Outstanding.  Author'd.  Outstanding.  Authorized. 

FI . FI . $ $ 

Common  shares 213.818,000  370,000.000  85,957,500  148,740,000 

4%  preferred  shares 1,500.000  1,500,000  603.000  603.000 

4M%  cum.  prior  shares.  28.500,000  28,500,000  11.457.000  11,457,000 

The  authorized  ordinary  stock  was  increased  in  June  1919  from  230,000,- 
000  guilders  ($92,460,000)  to  370,000.000  guilders  ($148,740,000).  Holders 
of  outstanding  ordinary  shares  of  record  July  7th  were  given  the  right  to 
subscribe  at  par  plus  stamp  tax  in  Holland  for  one  new  share  for  each  four 
shares  held.  V.  108,  p.  2533,  2636.  In  June  1916  the  shareholders  were 
permitted  to  subscribe  at  par  (equal  to  a bonus  of  about  120%)  for  one  new 
share  for  each  three  old  shares.  In  June  1920  stockholders  received  the 
privilege  of  subscribing  at  par  to  one  share  of  new  ordinary  stock  for  each 

two  shares  held.  V.  110.  p.  2663.  „ 

DIVIDENDS. — In  addition  to  the  cash  dividends  the  company  in  1907 
distributed  its  surplus  by  a stock  bonus  of  200%.  In  1918  paid  a 50% 
stock  dividend.  The  cash  dividend  record  (%)  is  as  follows: 

’03.  '04.  ’05.  ’06.  ’07.  '08-10.  ’ll.  T2.  '13.  '14-16.  T7.  T8.  ’19.  '20. 
35.85  65  50  *73  27Ji  28  yriy.  19  41  48  49  yrly.  38  z48  40  45 

In  Feb.  1920  paid  15%  and  in  Aug.  1920  paid  30%.  V.  110,  p.  567 
V.  Ill,  p.  301. 

* Plus  200%  stock  dividend. 
z Plus  50%  stock  dividend. 

REPORT. — For  cal.  year  1919.  in  V.  Ill,  p.  395,  688. — (V.  110,  p.  559, 
567,  1619,  2082,  2198,  2573,  2663;  V.  111.  p.  79,  301.  395,  688.) 

SAFETY  CAR  HEATING  & LIGHTING  CO. — ORGANISATION. — 
Incorporated  in  1887  in  New  Jersey.  Manufactures  "Pintsch"  light  appa- 
ratus which.  Sept  1917.  was  In  use  on  over  43,000  cars  In  the  United  States. 
Canada  and  Mexico;  in  the  world  on  165.000  cars  and  8.000  locomotives. 
Electric  lighting  systems  Installed  on  over  80  railroads  In  U.  8.  and  Canada. 
LATE  DIVS.  I TO.  11-T3.  T4-  17.  Dec.  '17.  '18.  '19.  1920. 

Cash %\  11  9 y'ly.  8 p.a.  (qu.)  6 6 lbi.lbi.lbi~ 

In  Julv  1907  a 100%  stock  div.  was  paid. 

REPORT.— 1919  in  V.  110,  p.  2189: 

1919.  1918.  1917. 

Earns.,  aft.  exp.  & tax.  (exc.  war  tax)  $1,267,104  $957,339  $1,124,108 

Paid  in  dividends- — (6%)$591,720  (6)$59l.720(7H)$739650 

Reserved  for  war  taxes 175,000  93,000  70,000 

Other  reserves  (depr.  & counting,  fds.)  368.500  241,473  305,495 

Balance  to  surplus $131,884  $31,146  $8,963 


Not.,  1920.] 
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MISCELLANEOUS  COMPANIES 
(For  abbreviations,  Ac.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

#105 
100 
500  &c 
100 

1.000  &o 
100 
100 
100 
None 
100 
10U 
100 
100  &c 

o.  owns  a 

$15,504,120 
1 ,000,000 
6.000,000 
xl, 500, 000 
10,000.000 
1 ,000,000 

4.682.000 

7.748.000 
None 

232.200 
187,000  sh. 

1,359,600 

105,000,000 

8.000.000 

50,000.000 

n add'l  $1 ,0 

See  text 

Q-M  20 

Dec  20  '20,  5% 

St  Louis  Coke  & Chemical — Oom  stock  $1,000,000  

Pref  (a  & d)  stock  8%  cum  $10,000,000  

Serial  1st  M convert  notes  (see  text)  $3,000,000  auth.  _CCc* 
St  Louis  Rocky  Mt  & Pac  Co— Common  stock  $10,000,000 

Preferred  stock  5%  non-cumulative . 

1st  mortgage  g sinking  fund Mp.xc*&r» 

Savage  Arms  Corp — Oom  auth  $10,000,000- 

First  preferred  7%  cumulative  authorized  $500.000 

Second  preferred  6%  non-cum  conv  $500.000 

Saxon  Motor  Car  Corp~Oom  auth  200,000  shares 

1920 

1905 

8 

8 

See  text 
5 in  1920 

5 g 
Text 

7 

6 

Q— M 
J & D 
Q— M 
Q— M 
J & J 
Text 
Q— M 
Q— M 

Doc'’2Y-j7ne"r25 
Sept  30  20.  1% 
Sept  30  '20,  1 ii 
July  1 1955 

Sept  15  '20  1)4 
Sept  15  20  1)4 

Con  Com  Tr  & 8* fl'chi 

Bankers  Trust  Oo.  N Y 
do  do 

do  do 

Franklin  Trust  Oo,  N Y 
do 
do 

Preferred  cumulative  auth  $1,500,000 

Sears,  Roebuck  & Co— Common  stock 

Preferred  stock  (a  & d)  7%  cumulative  (text.  

Serial  gold  notes  $50,000,000  due  ann  (see  text) xxxc* 

x Amt.  outstanding  in  hands  of  public.  The  Nat.  Enam.  & 

1920 
stg.  c 

See  text 
7 

7 g 

00,000  a 

A & O 
nd  $500, 

Nov  15  ’20  2% 
Oct  i ll<20  1 % 
Oct  15  1921-23 

000  are  in  the 

Checks  mailed 
do 

New  York  and  Chicago 
company’s  treas’y . 

DIRECTORS. — W.  L.  Conwell  (Pres.),  Robert  Barbour,  Chellis  A. 
Austin,  F.  F.  Fitzpatrick,  Alex.  C.  Soper,  M.  Bulkley,  F.  McB.  Gardner, 
R.  Parmly,  J.  P.  Soper,  A.  B.  Hepburn,  G.  D.  Pope  and  J.  A.  Dixon. 
N.  Y.  office,  2 Rector  St.— (V.  110,  p.  2189;  V.  Ill,  p.  395.) 

ST.  JOSEPH  LEAD  CO.— ORGANIZATION— Incorp.  in  N.  Y.  State 
March  24  1864:  charter  now  perpetual.  Owns  (a)  mineral  right  on  13,498 
acres  of  lead-bearing  lands  in  Flat  River — Leadwood  and  Doe  Run  districts. 
Mo.;  (6)  modern  smelter  at  Herculaneum,  Jefferson  County,  Mo.,  capacity 
120,000  tons  of  pig  lead  yearly;  (c)  practically  entire  capital  stock  of  Miss. 
River  & Bonne  Terre  Ry.,  46  miles;  Id)  control  of  14-mile  interurban  electric 
line.  &c.  (V.  109.  p.  1831). 

The  Missouri  Supreme  Court  on  June  19  1920  halted  the  efforts  of  the 
company  to  take  over  the  property  of  the  Doe  Rim  Lead  Co.  V.  110,  p. 
2663. 


CAPITAL  STOCK. — $20,000,000  auth.,  par  $10;  $15,504,120  outstand- 
ing. Listed  on  N.  Y.  Stock  Exchange  in  April  1919  (see  full  statement, 
V.  109,' p.  1831). 

Annual  Dividend  Record  Since  1891. 

1891-92.  ’93.  '94.  1895-1912.  T3.  T4.  '15.  '16.  '17.  T8.  T9.  ,20. 
Per  cent.  12  y'ly  8 5)4  6 yearly  5 2)4  6 10  25  20  11  text 

Dividends  in  1920:  Mar.  20,  2)4%  and  2)4%  extra;  June  21,  2)4%  and 
2)4  % extra;  Sept.  20,  2)4  % and  2)4  % extra;  also  a stock  div.  in  the  ratio 
of  one  share  to  each  ten  shares  held  (V.  Ill,  p.  799);  Dec.  20,  2)4%  and 
2)4%  extra. 

BONDS. — Miss.  River  & Bonne  Terre  Ry.,  $2,500,000  1st  M.  5s,  due 
1931;  to  June  30  1920,  $1,089,000  held  by  sinking  fund  trustees  and  in 
treasury.  See  "Railroads”  on  a preceding  page. 

EARNINGS. — 1919.  1918.  1917.  1916. 

Income $2,295,256  $5,121,164  $10,130,459  $8,004,649 

Depletion,  &c 1,116,816  1,297,281  4,520,186  3,330.182 

Federal  taxes 117.844  2,000.000  

Dividends -(11%)1, 550, 478(20)2819, 004  (25)3535, 531  (10)1409.466 


Balance,  sur.  or  def..def.$489,882def.$995,121  sr$2,074,742sr$3 ,265,001 

Earnings  for  six  months  ended  June  30  1920:  Net  income,  $3,336,195; 
depreciation,  $214,303;  fixed  charges,  $32,430;  reserve  for  depletion, 
$600,771;  surplus  (before  providing  for  Federal  taxes).,  $2,488,691. 

OFFICERS. — Pres.,  Clinton  H.  Crane;  V.-Pres.  & Treas.,  Hugh  N 
Camp  Jr.;  V.-Pres.  & Sales  Mgr.,  Irwin  H.  Cornell;  Sec..  Leonidas  H. 
Besson.  N.  Y.  office,  61  B’way. — (V.  Ill,  p.  799,  902,  1079,  1190,  1859.) 

ST.  LOUIS  COKE  & CHEMICAL  CO.— ORGANIZATION.— Incorp. 
in  Apr.  1917.  The  company  has  erected  a 500-ton  blast  furnace  and  80 
Roberts  By-Products  coke  ovens  adjacent  to  the  Granite  City  plant  of  the 
National  Enameling  & Stamping  Co.  with  which  it  has  entered  into  a 
5-year  contract  to  furnish  its  Granite  City  steel  works  up  to  the  capacity  of 
the  St.  Louis  Coke  & Chemical  Co.'s  plant,  also  the  major  portion  of  the 
by-product  tar  and  gas  produced  by  the  coke  ovens.  The  American  Coke 
& Chemical  Co.  owners  of  the  Roberts  patents,  from  whom  the  St.  Louis 
company  gets  its  license,  has  agreed  not  to  issue  any  other  license  to  other 
companies  for  the  construction,  operations,  &c.,  of  coke  ovens  under  its 
patents  within  the  St.  Louis  industrial  zone  (a  circle  50  miles  in  diameter 
with  Eads  Bridge  as  centre).  V.  109,  p.  781. 

Notes.— The  Serial  1st  Mtge.  convertible  notes  mature  $300,000  Dec.  31 
1921  and  $300,000  each  June  1 1922  to  1925  incl.  Red.  at  100  plus  14% 
premium  for  each  full  six  months’  period  from  date  of  such  redemption  to 
maturity . In  event  of  redemption  prior  to  maturity  of  less  than  the  total 
issue,  the  earlier  maturities  shall  be  retired  first.  The  National  Enameling 
& Stamping  Co.  has  contracted  to  purchase  $1,000,000  of  this  issue  as  an 
investment  and  $500,000  are  held  in  the  treasury  of  the  company.  Con- 
vertible on  the  basis  of  four  shares  of  Pref.  and  one  share  of  Common  stock 
for  each  $400  par  value  of  notes.  V.  Ill,  p.  391. 

STOCK.— The  pref.  stock  is  callable  at  125.  Of  the  issued  pref.  $1 .250,- 
000  was  subscribed  for  by  the  National  Enameling  & Stamping  Co.  For 
the  disposition  of  the  com.  stock  see  V.  109,  p.  781.  The  American  Coke 
« Chemical  owns  a majority  of  the  common  stock. 

Officers. — Arthur  Roberts,  Chairman  Exec.  Comm.;  Clement  Studebaker. 
Pres  ; Geo.  W Niedruighaus  V.-Pres.;  Geo.  T.  Buckingham,  V.-Pres. 
Scott  Brown.  Treas.;  Paul  V.  Harper,  Sec. — (V.  Ill,  p.  301  ) 

? PACIFIC  CO.-Oompany  owns 
In  fbe  206,488  acres  of  high-grade  bituminous  coal  lands  and  coal  rights  and 
surface  necessary  for  mining  in  344.837  acres  additional,  east,  west  and 
southwest  of  Raton  Colfax  County,  N.  M.  At  Brilliant,  Van  Houten 
Koehler  Gardiner.  Sugante  and  Swastika  has  in  operation  14  electrically 
equipped  coal  mines  of  a present  producing  capacity  of  about  10.000  tons 
dally;  in  operation  at  Gardiner  and  Koehler  coke  ovens  of 
350 .000  tons  annual  producing  capacity. 

All  of  the  securities  of  the  St.  Louis  Rocky  Mountain  & Pacific  Railwav 
previously  owned  were  acquired  in  April  1915  by  the  Atchison  Topeka  & 
Santa  Fe  for  $50,000  cash  and  $3,000,000  50-year  4%  bonds  secured  by  a 
1st  M on  the  road.  Of  the  Atch.  T.  & Santa  Fe  4s,  $2,378,000  have  been 
exchanged  for  St.  L.  R_M  & Pac.  1st  5s.  reducing  the  latter  by  that  amt 
and  the  remaining  $613,000  substituted  for  the  St.  L.  R M & t-  Ry 
bonds  formerly  held  under  the  lien  of  the  St.  L.  R.  M.  & Pac  Co.  lit  M 
latter  (ofwhlchth6  mortgage  trustee  still  held  $478,000  in 
Oct.  1920)  may  be  sold  and  the  proceeds  sold  for  sinking  fund  purposes  or 
also  exchanged  for  bonds  under  the  mortgage  of  1905.  v 

A supplemental  mortgage  has  been  made  by  this  company  providing  that 
““further  bonds  of  1905  shall  be  issuable  except  not  to  exceed  $1,000  000 
(all  held  In  treasury  in  Oct.  1920.  V.  105.  p.  1536)  to  develop  and  I in- 
s'!0^th®  c?a  Increase  the  sinking  fund  to  3c.  per  ton  of  coal 

v‘%y“  1M6;\9109.  p6^445-  8°3’  1824:  V-  10°-  P'  U&‘  17«! 

STOCK. — Pref.  (as  to  assets  and  divs.),  5%  non-cum  non-votine 
$1  01)0.000;  common  IIO.OOO.OOO.  Stockholders  owning  88%  of  the  com- 
a.t“ck,havc  established  a voting  trust  for  five  years  from  Dec.  15  1915 
with  Charles  Springer,  Hugo  A.  Koehler,  J.  van  Houten,  Margaret  M 
Dobyne  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
R»nui)^  'rU,'=»<1ri«0slxT r V and  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co..  N.  Y..  registrar.  V.  105.  p.  2370.  V.  95.  p.  1332. 

pref,-;  A"?  31  1912  to  Sept  30  1920,  5% 


REPORT.— For  year  1919  in  V.  110,  p.  219s): 

Dec.  31.  Gross  Net  ( after  Other  Interest.  Dividends  Balance. 

Year — Earnings.  Taxes).  Income.  Depr.Ac.  Paid  Surplus. 

1919. $3,e37,353  $s49,298  $86,073  $454,939  $450,000  $130,431 

1918 4,944,891  al, 528, 370  112,696  729,174  650,000  261,892 

1917 3,783.643  923,613  162,408  372,906  350,000  363,115 

For  9 months  ended  Sept.  30  1920:  Gross,  $3,784,851;  net,  after  taxes, 
$934,285;  fixed  charges.  $180,043;  surplus,  $754,242. 

Pres.,  J.  Van  Houten.— (V.  107,  p.  1385  1843  . 2382;  V .109,  p.  69) 

ST.  PAUL  QAS  LIQHT  CO.— V.  106.  p.  2763. 

SAN  FRANCISCO  (IAS  & ELECTRIC  CO.— See  "Electric  Railway  See.*’ 
SAN  JOAQUIN  LIQHT  & P.  CORP.— See  "Electric  Ry.  Section." 
SAPULPA  REFINING  CO.— (V.  110,  p.  1649.  2494.) 


SAVAQE  ARMS  CORPORATION  —ORGANIZATION.— Incorp.  In 
Del.  on  Aug.  18  1915  as  Driggs-Seabury  Ordnance  Oorp..  and  purchased  the 
assets  of  the  Driggs-Seabury  Co.,  and  in  Dec.  1915  the  Savage  Arms  Co. 
of  Utica,  N.  Y.  Acquired,  as  of  Apr.  1 1920,  the  J.  Stephens  Arms  Co.  of 
Chicopee  Falls,  Mass.,  through  purchase  of  the  stock  from  the  Westing- 
house  Elec.  & Mfg.  Co.  Manufactures  the  Lewis  machine  gun,  rifles,  shot- 
guns, pistols,  ammunition  and  roller  bearings,  automobile  truck  axles, 
truck  and  pleasure  car  frames,  automobile  forgings,  such  as  crank  shafts, 
axles,  cam  shafts,  connecting  rods,  &c.  Plants  located  at  Utica,  N.  Y., 
and  Sharon,  Pa.  Present  name  adopted  May  1917  on  merger  of  properties. 
V.  104,  p.  2014;  V.  105,  p.  1715;  V.  106,  p.  196:  V.  107,  p.  1673  2194; 
V.  108,  p.  982.  Peace  conditions,  V.  108,  p.  84,  177. 

CAPITAL  STOCK.— (As  of  Dec.  31  1919)  1st  pref.,  issued,  $500,000,  al 
of  which  held  in  treasury;  2d  pref.,  issued,  $260,700,  of  which  $28,500  held 
in  treasury;  common,  issued,  $9,239,300.  of  which  $1 ,491 ,300  held  in  treas’y. 


DIVIDENDS  — On  common:  In  1916.  Mar.  15,  2!4%:  June  15.  5% 
then  none  till  June  15  1917  to  Sept.  15  1920,  6%  p.  a.  (1)4%  Q.-M.).  On 
Jan.  15  and  Apr.  .30  1920  extra  divs.  of  5%  each  were  paid.  V.  110,  p.  472. 
Preferred  dividends  were  paid  regularly  to  Sept.  1920.  The  Dec.  1920 
dividends  on  both  common  and  2d  pref.  were  omitted.  V.  Ill,  p.  1758. 
REPORT.— For  1919  shows: 


Total  Interest  Fed.  Tax  <S c Pref.  Common  Balance. 

Earninas.  Paid.  Reserve.  Divs.  Dividends.  Surplus. 

1919 $2,032,122  $519,698  $15,740  (6)$465,780  $1,030,904 

1918...  7,859,121  $24,397  6,460,238  38,211  (6)498,840  837,435 

1917 — 5.227,749  63.630  3.669.000  61,550  (4)^)397,598  1,035,971' 

For  9 months  ended  Sept.  30  1920:  Net  earnings,  $80,449;  dividends, 

$746,059;  bal.,  def.,  $665,610.  V.  Ill,  p.  1758. 

OFFICERS. — Pres.,  W.  L.  Wright;  V.-Pres.,  F.  R.  Phillips;  Treas., 
A.  F.  Hebard;  Sec.,  J.  H.  Cook.  N.  Y.  office,  50  Church  St. — (V.  Ill,  p. 
500,  596,  799,  1758.) 


SAXON  MOTOR  CAR  CORP. — A reorganization,  as  of  Nov.  5 1919, 
of  the  Saxon  Motor  Car  Corp.,  incorporated  in  1915.  In  June  1917  the 
company  found  itself  unable  to  meet  its  current  obligations  and  a meeting 
of  creditors  was  called  and  a creditors’  advisory  committee  of  six  was  organ- 
ized to  protect  the  creditors'  interest.  Since  that  time  the  company,  under 
supervision  of  the  advisory  committee,  continued  liquidation  of  its  indebted- 
ness and  effected  sale  of  its  interest  in  the  new  plant,  which  permitted  a 
still  further  liquidation  of  indebtedness  and  made  possible  the  working  out 
of  the  reorganization  of  the  company. 


REORGANIZATION  PLAN. — The  plan  provided  as  follows:  (1)  An 
increase  in  the  common  stock  from  60,000  shares  of  $100  par  value  to  200,000 
shares  of  no  par  value,  and  the  creation  of  $1 ,500,000  8%  cumulative  pref. 
stock;  (2)  creditors  to  accept  in  payment  of  balance  of  indebtedness  20% 
cash  and  80%  pref.  stock;  (3)  stockholders  to  receive  one  share  of  no  par 
value  common  in  exchange  for  one  share  of  $100  par  value  common; 
(4)  120,000  shares  new  common  to  be  sold  through  an  underwriting  syndi- 
cate, the  remaining  20,000  shares  to  be  reserved  for  general  corporate  uses. 
Stockholders  were  given  the  privilege  of  purchasing  from  the  underwriting 
syndicate  two  shares  of  the  no  par  stock  for  each  one  owned.  V 109,  p. 1799. 


CAPITAL  STOCK. — See  reorganization  plan,  above.  Preferred  stock  is 
redeemable  at  105  and  accrued  dividends.  Sinking  fund  of  15%  of  net 
profitslcommences  in  1923. 

EARNINGS. — Income  and  expenses  in  liquidation,  10  months  ended 
Oct.  31  1919:  Sales  income,  $3,464,493:  cost  of  sales,  $3,558,444:  other  in- 
come $73,320;  other  expenses.  $21,869;  net  operating  loss,  $42,500;  interest 
deferred  obligations,  $99,657:  liquidation  loss,  $142  157. 

OFFICERS.— Pres..  C.  A.  Pfeffer;  V.-P.  & Gen.  Mgr.,  H.  L.  Bill; 
Treas.,  M.  W.  Tilden;  Sec.,  D.  C.  Bayne. 

DIRECTORS.— C.  A.  Pfeffer,  H.  L.  Bill,  D.  C.  Bayne,  B.  F.  Everitt, 
Geo.  Edmunds,  Detroit;  M.  W.  Tilden,  W.  G.  Souders,  Chicago;  B.  S. 
Armstrong,  Cincinnati.  Main  office,  917  Beaufait  St.,  Detroit. — (V.  110, 
p.  976,  2298,  2392.) 

SCHULTE  RETAIL  STORES  CORP.— (V.  Ill,  p.  500,  596,  699.) 

SCRIPPS-BOOTH  CORP..  N.  Y.  (AUTOMOBILES).— (V.  103.  p. 
1046.  1123;  V.  104.  p.  1391:  V 105.  p.  915.  1110  1715.  2370.  2461.) 

SEARS,  ROEBUCK  & CO.— ORGANIZATION.— Incorp.  in  1906  in 
New  York  as  successor  to  an  Illinois  corporation  of  the  same  name  which 
had  theretofore  transacted  the  same  business  for  over  ten  years.  Business 
is  the  retailing  of  all  classes  of  merchandise  direct  to  the  consumer  through 
catalogues;  has  over  8,000,000  customers.  Business  is  transacted  mainly 
from  Chicago,  with  important  branches  in  Dallas,  Seattle  and  Philadelphia. 
The  company  maintains  and  owns  warerooms,  warehouses  and  various 
factories  m a number  of  other  cities  throughout  the  country. 


STOCK. — Preferred  stock  cannot  be  increased  or  mortgage  (other  than 
purchase  money  mortgage  created  without  the  vote  of  three-fourths  of 
each  class  of  stock.  Entire  preferred  stock  or  pro  rata  portion  may  be 
redeemed  at  125.  V.  84,  p.  1246. 

In  Nov.  1909  $750,000  pref.  stock  was  canceled,  $2,000,000  in  all  (original 
issue  $10,000,000)  having  been  retired.  V.  89,  p.  925,  1286;  V.  90.  p.  714. 

The  shareholders  voted  June  1 1920  to  increase  the  auth.  common  stock 
from  $75,000,000  to  $105,000,000,  in  connection  with  the  plan  announced 
by  the  board  on  April  20,  for  paying  a stock  dividend  of  40%  in  common 
stock  on  July  15  to  common  shareholders  of  record  June  15.  This  payment 
increased  the  outstanding  common  stock  to  $105,000,000. 

Serial  Notes. — The  $50,000,000  serial  gold  notes  are  due  $16,500,000 
each  Oct.  15  1921  and  19)2,  and  $17,000,000  Oct.  15  1923.  Two  and  three- 
year  notes  red.  all  or  parton  60  days' notice  on  Oct.  15 1921,  or  any  int.  date 
thereafter  at  a premium  of  1%  for  the  two-year  notes  whenever  redeemed 
and  for  the  three-year  notes  of  2%  if  redeemed  on  Oct.  15  1921,  of  1)4  % 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 


Shaffer  Oil  & Refining — Common  stock  500,000  shs 

Pref  stock  7%  cumul  & partic  $50,000.000 

1st  M Conv  s f (guar)  $15,000,000  g call  ..CoCkxxxc*&r* 

Secured  Convertible  sinking  fund  notes  call  text xxxc* 

Shattuck  Arizona  Copper  Co — Stock 

Shawlnigan  Water  & Power  Co — Stock  $20,000,000 

1st  Consol  M (closed)  call  110  sink  fund  1% c* 

First  & Ref  M SK.  fd  $50,000,000  g 5 fd  Ser  A 

Perpetual  Consolidated  Mortgage  debenture  stock 

Secured  convertible  notes  call,  text Gxxxc* 

Shell  Transport  & Trading — Common  stock  £20,000,000-- 
Pref erred  shares  5%  cum  £3,000,000 


1904 
li  19 

1907 

1920 


None 
$100 
100  &c 
100  &c 
10 
100 
500  &c 
100  &c 


500  &c 


200,000  sh 
$11,000,000 
10,907.300 
2,000.000 
3.500.U00 
20,000.000 
3 877.000 
5,476,261 
See  text 
4,000,000 
See  text 
£2,000,000 


New 

7 

6 g 

c 7 8 

See  text 
7 in  1920 
5 g 

7 M g 


Q— J 25 
J & D 
J & D 
Q — J 
Q— J 10 
J & D 
& J 
& D 
J & ~ 


A & O 


Oct  25  ’20  1% 
June  1 1929 
June  1 1923 
Jan  20  20.  2)4 
Oct  11  1920  1H 
Jan  1 1934 
Jan.  1 1950 
Perpetual 
July  1 1926 
Aug  1 '20  $1,965 


N,  Y,  & Montreal 


if  redeemed  on  April  15  1922,  and  of  1%  if  redeemed  thereafter.  The  trust 
agreement  requires  the  maintaining  of  quick  assets  equal  to  at  least  1)4 
times  all  liabilities  including  these  notes,  and  provides  that  no  mortgage  or 


DIVIDENDS.— Pref.,  1 H%  quar.,  paid  Oct.  1906  to  Oct.  1920,  both 
inclusive.  On  com.,  1909,  4)4%;  1910  to  Feb.  1917.  7%  (1%%  Q.-F.) 
May  1917  to  Nov.  1920,  2%  quar.  Also  April  1 1911  a 33  1-3%  stock  divi- 
dend. V.  92,  p.601.  A stock  div.  of  50%  was  paid  April  1 1915.  V.  100, 
p.  479.  In  April  1917  paid  a stock  div.  of  25% . V.  104,  p.  368,  868,  1050. 
On  July  15  1920  paid  a stock  dividend  of  40%. 

Sales — October.  Ten  Months. 

1920 - $20,113,426  $209,872,092 

1919 33,536,449  195,651,042 

REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  110,  p.  558. 

Cal.  Total  Net  Pf.Div.  Common  Fed.  Inc..  Balance, 

Year.  Income.  Profits.  (7%).  Dividends  Ac. .Tax.  Surplus 

$ $ $ $ $ * 
1919.234,242,337  23.760,502  559.188  5,999,524  4,870,377  12.331,413 

1918.181.896,426  22.185,010  559,188  (8%)5,999,246  9,480,946  6,145,630 
1917.166,106,460  18,097.326  559,188  (7)4)5,549.009  3.977,398  8.011,731 
OFFICERS. — Pres.,  Julius  Rosenwald:  V.-P.  & Treas.,  Albert  H.  Loeb; 
Sec.,  John  Higgins— (V.  Ill,  p.  79.  500,  597,  995.  1286,  1377,  1478,  1571, 
1667,  1859,  1957.) 

SHAFFER  OIL  & REFINING  CO.— ORGANIZATION.— Incorp.  in 
Del.  May  31  1919  and  acquired  the  oil  interests  of  C.  B.  Shaffer,  also  the 
State  Lands  Oil  Co.  Properties  now  comprise  255,797  acres  of  fee  and 
leasehold  oil  lands,  458  producing  oil  wells  on  8,717  proven  acres,  present 
daily  settled  production  over  4,000  bbls.  and  over  2,000  bbls.  additional 
production  brought  in  June  1 1920;  modern  refinery  with  a daily  capacity 
of  about  6,000  bbls.;  6 casinghead  gasoline  plants;  633  steel  tank  cars;  25 
steel  storage  tanks,  total  capacity,  1,375,000  bbls.;  over  177  miles  of  pipe 
lines  and  gathering  lines;  and  marketing  organization,  including  that  of  an 

allied  concern,  through  173  retail  distributing  stations. 

STOCK. — The  Standard  Gas  & Electric  Co.  owns  110,000  shares"of"the 
common  stock  and  $1,000,000  of  the  pref.  stock,  which  is  deposited  as 
part  collateral  for  Standard  Gas  & El.  7%  notes  of  1919.  The  pref.  stock 
is  entitled  to  cumulative  divs.  at  the  rate  of  7%  p.  a.  and  will  participate 
ratably  with  the  common  stock  up  to  10%  p.  a.  In  addition,  will  partici- 
pate at  the  rate  of  & of  1 % for  each  dollar  paid  on  the  common  stock  in 
excess  of  $10  per  share  during  any  one  fiscal  year.  V.  108,  p.  2246,  2636 
DIVIDENDS. — An  initial  dividend  of  \ % % was  paid  on  the  pref.  stock 
Oct.  25  1919.  V.  109,  p.  1085.  Jan.  26,  April  25,  June  24  and  Oct.  25 
1920,  1 %%. 

BONDS.— (V.  108,  p.  2246)  Auth.,  $15,000,000:  additional  bonds  may 
be  issued  for  75%  of  additions,  betterments,  &c.,  under  carefully  guarded 
restrictions.  Guaranteed,  p.,  i.  & s.  f.,  by  Standard  Gas  & Elec.  Co. 
Callable  in  whole  or  in  part  for  the  sink,  fund  on  4 weeks’  notice  at  103  and 
int.  for  the  first  five  years,  102)4  and  int.  for  the  following  2)4  years,  and 
thereafter  at  102  and  int.  Convertible  at  par  into  participating  pref.  7% 
cum.  stock  at  105.  Issued  in  conjunction  with  $11,000,000  pref.  stock  to 
acquire  C.  B.  Shaffer  oil  interests,  &c.  Sink,  fund  payable  semi-ann.  to 
the  trustee  equal  to  the  following  percentages  on  $12,000,000  bonds,  and 
these  will  retire  not  less  than  $11,280,000  before  maturity:  Dec.  1 1919  to 
June  1 1921,  4%  s.-a.;  Dec.  1 1921  to  June  1 1923,  4)4%  s.-a.;  Dec.  1 1923 
to  June  1 1925,  5%  s.-a.;  Dec.  1 1925  to  June  1 1927,  5)4%  s.-a.;  Dec.  1 
1927  to  Dec.  1 1928,  6%  s.-a.  Any  further  issues  of  these  bonds  will  be 
retireable  in  a similar  manner.  All  bonds  purchased  or  redeemed  will  be 
canceled. 

Notes. — The  notes  of  June  T 1920  are  convertible  at  par  into  1st  M’ 
Conv.  6%  Sinking  Fund  Gold  Bonds,  due  June  1 1929  (see  above),  $3,- 
000,000  of  which  are  pledged  as  security  for  this  issue.  Each  note  will  be 
accompanied  by  a negotiable  warrant  entitling  holder  to  purchase  Common 
stock  (no  par  value),  in  even  share  lots,  at  any  time  prior  to  June  1 1923, 
on  the  basis  of  15  shares  for  each  $l,O0O  note, or $66  2-3  per  share.  The 
notes  are  callable,  all  or  part,  at  101)4  and  int.  during  the  first  year,  at 
101  and  int.  during  the  second  year,  and  thereafter  at  100)4  and  int.  Semi- 
annual sinking  fund  payments  commencing  Dec.  1 1920,  at  8%,  and  in- 
creasing to  12%  on  the  face  value  of  this  $2,000,000  issue,  will  provide 
$1,000,000  cash  for  retirement  of  notes  of  this  issue  before  maturity.  To 
provide  this  cash,  pledged  bonds  may  be  tendered  to  or  retired  by  the  bond 
sinking  fund.  V.  110,  p.  2494. 

EARNINGS. — Earnings  for  the  12  months  end'""  n .51  1920  were 
as  follows;  Gross  earnings,  $10,005,118;  operating  expenses,  $6,452,203;  net 
earnings,  $3,552,915;  interest  charges,  $774,452;  pref.  divs.,  $577,500;  bal., 
sur.,  $2,200,963.  Gross  earnings  for  the  year  ending  July  31  1920  were 
$11,187,651;  net  income  after  deduc.  for  Fed’l  taxes  amounted  to  $4,084,019 
Vice-Pres.,  A.  S.  Huey,  Chicago. — (V.Llll,  p.  79.  292,  500,  597,  1478. 
1667.  1957.)  _ a 

snATTUCK- ARIZONA  COPPER? CO. — ORGANIZATION. — Incor^ 
porated  March  22  1904  in  Minnesota.  Properties  (owned  in  fee)  comprise 
109  acres  in  Cochise  County,  Ariz.  Producing  copper  at  the  rate  of  18,- 
Flotation  license,  V.  105,  p.  1215. 

-Authorized  and  outstanding,  $3,500,000;  par, 
$10.  No  bonds  or  preferred  stock. 

DIVIDENDS—  ’ll.  ’12.  ’13.  T4.  T5.  ’16.  '17.  '18.  ’19.  .20. 

Per  cent 10  0 15  15  20  20  20  10  10  text 

do  extra --  — --  5 27)4  30  10  2)4  

In  Jan.  1920.  2)4%;  Apr.  1920,  div.  passed. 

Calendar  Years—  1920  (9  mos.)  1919.  1918.  1917. 

Gross  income... $1,272,891  $1,069,698  $2,668,082  $3,652,156 

Expenses,  &c 1,205,673  x*.0»l,5911  1,883,424  2.174.656 

Federal  taxes x x J 

Depletion  &.  depreciation  58,139  164,606  541,191  763.859 

Dividends (7)4)262.500(12)4)437500(17)4)612500 


000,000  lbs.  per  annum. 
C APITALIZATI  ON  .- 


Production — Copper  libs.)  Lead  (lbs.)  Silver  (os.)  Cold  (os.) 

October,  1920  206,772  790,149  39,254  436.56 

October,  1919 157,386  770,736  2.026  5.48 

10  Months,  1920 2,368,085  6,869,382  336,807  4.102.74 

10  Months,  1919 1,614,669  2,905,758  84,457  227.84 

OFFICERS. — Pres.,  Thomas  Bardon;  V.-Pres.,  H.  L.  Mundy;  V.-P.  & 
Sec.,  Norman  E.  La  Mond;  Treas.,  A.  M.  Chisholm.  Offices.  120  Broad- 
way.  N,  Y,,  and  Bisbee,  Ariz,— (V,  111,  p,  195,  597,  902,  1089,  1478,  1957.) 


SHAW1NIOAN  WATER  & POWER  CO.— (See Map.)— Incorp  In  1898 
In  Quebec.  Owns  hydro-electric  plams,  with  present  capacity  of  643.700 
h.p.  at  Shawmigan  Falls  and  at  the  Laurentide  Power  Co.,  Ltd.  8erves 
with  its  800  miles  of  100,000  and  50,000-volt  transmission  lines  Montreal, 
Quebec,  Three  Rivers,  Sherbrooke,  Thetford  Mines  and  40  smaller  cities  and 
towns  in  the  Province  of  Quebec.  Has  also  developed  a large  demand  for 
power  among  the  industrial  plants  adjacent  to  its  property.  Contract,  with 
Laurentide _Power  Co.,  Ltd.  V.  103,  p.  1035.  Auxiliary  companies,  &c., 

The  completion  of  the  La  Loutre  dam  by  the  Province  of  Quebec,  It  is 
stated,  assures  the  company  for  the  future  a steady  flow  of  water  the  year 
around,  and  therefore  a dependable  source  of  power  for  all  manufacturers 
in  the  district  served  by  power  lines  of  the  Shawinigan  system.  The 
Government  of  the  Province,  it  Is  reported,  has  taken  special  pains  to  make 
the  Province  attractive  to  the  manufacturer  by  moderate  taxes  and  fair, 
liberal  treatment.  Compare  V 106.  p.  938. 

DIVIDENDS.— f'07.  '08  '09.  TO  T 1 . 12.  '13.  '14.  T5.  16.  to  Oct.’20 
Percent... \ 2 4 4 4 5 5)4  6 6 6)4  7 (lJiquar.) 

BONDS,  &c.— First  consol.  5s  ($5,000,000),  all  issued  but  $1,123,000 
in  treasury  and  sinking  fund  (V.  79,  p.  274.) 

In  Aug.  1919  British  holders  of  a suffcient  amount  of  the  $5,500,000  4)4  % 
perpetual  debenture  stock  agreed  to  an  exchange  of  their  holdings  for  5 44  % 
30-year  1st  & Refunding  Mtge.  sinking  fund  gold  bonds  on  the  basis  of 
$486  65  of  bonds  for  each  £100  of  debenture  stock,  to  make  the  exchange 
effective  for  the  entire  issue  as  of  Dec.  1 1919.  V.  109.  p.  893.  1467. 

The  $50,000,000  First  A Ref.  Mtge.  bonds  of  1919  may  be  Issued  in  series 
with  different  interest  rates  not  exceeding  6%  and  maturities  not  later  than 
Jan.  1974,  for  the  following  purposes  (V.  109,  p.  584):  (a)  Series  A 5)4% 

chiefly  to  refund  forthwith  $5,476,261  Perpetual  Consol.  Debenture 
stock.  $6,000,000;  (b)  To  retire  1st  M.  bonds  of  1904  at  or  before  maturity, 
$5,500,000;  (c)  Issuable  for  capital  expenditures  provided  all  of  the  $4,500,- 
000  convertible  notes  shall  have  been  converted  into  stock  or  paid  from  pro- 
ceeds of  these  bonds,  $8,500,000;  (d)  Reserved  for  80%  of  future  additions, 
&c.,  $30,000,000.  Redeemable  at  a premium  of  10%  prior  to  Jan.  1 1930; 
5%  thereafter  and  prior  to  Jan.  1 1940;  and  3%  thereafter  and  prior  to 
Jan.  1 1950. 

The  secured  convertible  notes  of  1920  are  convertible  between  July  1 1921 
and  July  1 1925,  incl,,  into  First  Ref,  Mtge,  Sink,  Fund  gold  bonds  of 
Series  B,  6%  maturing  July  1 1950,  at  a price  to  yield  6)4  % (computed  from 
the  nearest  int.  date  of  the  bonds)  with  a cash  adjustment  of  int,  and  disc. 
Callable  all  or  part  out  of  any  sinking  fund  moneys  received  from  call  of  the 
collateral  at  105  during  1921,  104  during  1922,  103  during  1923,  102  during 
1924  and  101  thereafter,  plus  int, 

The  notes  are  secured  by  pledge  of  $5,334,000  of  the  company’s  first 
refunding  mortgage  6%  s,  f,  gold  bonds,  V.  110,  p.  2663, 

STOCKS  OWNED. — Also  controls  various  sub.  mfg.  and  distributing  cos. 

REPORT— For  cal.  year  1919,  in  full,  in  V.  110,  p.  867: 

Calendar  Years — 1919.  1918. 

Gross  earns,  (all  sources)  $3,727,045  $3,621,074 
Net  earnings- — 2,430,857  2,335,053 


Interest  charges. 
Reserve  for  depreciation. 
Dividends 


657,114 

300,000 

,240,902 


824,959 

100,000 

1,077,527 


1917. 

$2,902,210 

2,149,368 

698,503 

100,000 

1.050.000 


1916. 

$2,325,873 

1,897,945 

544.209 


Balance,  surplus $232,841  $332,567  $300,864  $364,730 

Chairman,  Thos.  McDougall;  Pres.,  J.  E.Aldred:  V.-Ps.,  Howard  Mur- 
ray and  Julian  C.  Smith;  Treas.,  W.  S.  Hart;  Sec.,  James  Wilson.  Office, 
Power  Bldg,,  Montreal,— (V.  Ill,  p.  79,  699.) 

SHELL  TRANSPORT  & TRADING  CO.— ORGANIZATION.— in- 
corporated in  London  in  1897  as  successor  of  M.  Samuel  & Co.  in  London 
and  some  other  important  oil  houses;  wholesalers,  distributors  and  trans- 
porters of  petroleum  products,  owning  a large  number  of  tank  steamers  and 
40  large  and  more  than  300  small  tank  installations,  including  can  factories, 
&c.,  in  all  parts  of  the  world,  with  a total  capacity  of  about  400,000  tons. 
Also  produced  oil  itself  in  Borneo,  through  the  Nederlandsch-Indische  In- 
dustrie en  Handel  Maatschappij , owning  the  whole  share  capital,  originally 
FI.  2,000,000,  since  increased  to  FI.  20,000,000. 

Amalgamation  with  Royal  Dutch  Co.,  Ac. — In  1902,  in  conjunction  with 
the  Royal  Dutch  Co.  (see  statement  above)  and  the  de  Rothschild  (Paris) 
group,  organized  the  Asiatic  Petroleum  Co.  as  a distributing  concern. 
Early  in  1907  the  company  amalgamated  its  interests  with  those  of  the 
“Royal  Dutch."  The  combined  assets  of  both  were  turned  over  to  two 
new  companies,  the  “Bataafsche  Petroleum  Co.”  and  the  “Anglo-Saxon 
Petroleum  Co.”  The  “Bataafsche”  does  the  producing,  the  “Anglo-Saxon" 
the  transportation  and  the  distribution  business.  The  “Shell"  holds  40% 
of  these  two  concerns,  the  “Royal  Dutch”  60%.  V.  109,  p.  377;  V.  107, 
p.  1381;  V.  108.  p.  p.  2636;  V.  103,  p.  2243.) 

CAPITAL. — Authorized,  £20,000,000  ordinary  stock  (increased  from 
£15,000,000  in  April  1919)  and  £3,000,000  5%  cum.  pref.  stock;  outstand- 
ing, (Dec,  31  1919)  ordinary,  £12,817.8.50,  pref.,  £2,000,000,  The  pref, 
shares  have  no  voting  power  unless  their  dividend  is  affected  or  in  arrears . 
In  July  1919  277,000  of  a total  of  375,000  “American  shares”  were  offered 
by  Kuhn,  Loeb  & Co,  at  $69  a share,  each  “American  share”  being  equal  to 
two  “English  shares"  of  £1  par  value  (V.  109,  p,  377),  The  company  in 
July  1920  issued  new  ordinary  shares  at  par  to  the  shareholders  in  the 
proportion  of  one  new  share  for  every  two  held.  V,  110,  p,  2663'  V,  111 

ORDINARY  f 1908.  1909.  1910.  1911.  1912.  1913  to  1919.  1920. 

DIVIDENDS)  20%  22)4%  22)4%  20%  30%  35%  yearly,  text 

On  "American  shares”  paid  74c,  per  share  in  Feb,  1920  and  $1,965  per 
share  in  Aug,  1920, 

The  company  pays  its  dividends  free  of  the  British  income  tax,  a pre- 
liminary dividend  every  year  in  January,  and  its  final  dividend — -dependent 
upon  earnings — in  July  thereafter. 

Valuable  Subscription  Rights — Amount  and  Price  of  New  Stock  Offered  Holders. 

1907.  1909.  1912.  1913.  1917.  1919.  1920. 

No.  shares. .300,000  200,000  508,773  367,964  915.717  4,054,490  6,408,925 

Price £1)4  £2)4  £3)4  £3)4  £1  £1  £1 

In  1918  the  company  distributed  a stock  bonus  of  60%  by  issuing  to 
shareholders  3,014,921  shares  gratuitously,  applying  in  payment  thereof 
£3.014,921  of  the  company’s  surplus  of  £4,000,000.  Holders  of  shares  of 
the  Shell  Company  of  record  on  June  17  1919  were  offered  the  right  to  sub- 
scribe at  par  (£1)  for  one  new  share  for  every  two  held,  In  July  1920 
issued  new  ordinary  shares  at  par  (£1)  to  stockholders  in  ratio  of  one  new 
share  for  every  two  held, 
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Secured  convertible  notes  S7S.000.000  auth  red  text . xxxc * 
Bonds  and  equipment  trusts — see  text 
Mncer  Sewing  vtuchmei  Manufacturing — Stock  *90.000.000 
Bloss-Sheffleld  Steel  & Iron— Common  stock  $10,000,000... 

Preferred  (a  4 d)  7%  non-cum  110.000  000 . . . 

Sink  fd  gold  notes  $6,000,000  call  105  s f.Ce.ww.c’Ar* 


100 

100 

100 

1.000 

100 

100 


$50,000,000 

90.000. 000 

10.000. 000 

6.700.000 

5.700.000 
2. 000. 000 

20.000.000 


Text 

7)4  e 

ee  text 
6 in  1920 
la  1920 

0 g 

See  text 
See  text 


Jan  3 1921 
Aug  1 1929 

Dec  20  20  40% 
Sept30  1920  5% 


New  York 

Central  Union  Co  YN 
do  do 

New  York 
unecks  mailed 
Pittsburgh.  Pa. 


REPORT— For  1919  in  V,  111,  p.  690, 

Calendar  Years—  1919,  1918.  1917,  1916. 

Profits £4,762.724  £2,893,603  £2,774,631  £1,705.844 

Expenses,  etc 49.354  40,659  40,702  47,948 

Interest  on  loans 95,870  98,798 

Pref,  dividned 100,000  100,000  100,000  100,000 

Ord,  dividend 4,507,625  2,813,927  1,749,411  1,429,016 

do,  rate 35%  35%  35%  35% 

Reserve,  etc, 41.172  

Bal.sur,  for  year 105,745  de/103,155  788,648  30,082 

P.  & L.  bal.  forward 1,242,622  1,136,877  1,239,032  450,384 

—(V.  ill.  p.  79.  195,  301.  395,  690.  1089,  1478.) 

SIERRA  & SAN  FRANCISCO  POWER  CO.— See"Electric  Ry"  Section. 

SIMMS  MAGNETO  CO. — Listed  on  Boston  Stock  Exchange  in  Nov. 
1919— (V.  111.  p.  1957.) 

SIMMONS  CO.  KENOSHA  WIS.— (V.  110.  p.  2574'  V,  111,  p,  1478,) 

SINCLAIR  CONSOLIDATED  OIL  CORP.— (See  Afap.) ORGANI- 
ZATION.— Incorp.  in  New  York  Sept.  23  1919  as  a holding  company. 
Consolidation  of  Sinclair  Oil  & Refining  Corp.,  Sinclair  Gulf  Corp.  (see 
statements  in  April  1919  issue)  and  Sinclair  Consolidated  Oil  Corp.,  under 
a consolidation  agreement  ratified  by  the  stockholders  of  each  company  on 
Sept.  22  1919  (V.  109.  p.  1279). 

PROPERTIES. — (1)  Crude  Oil  and  Gas  Interests. — Through  subsidiaries 
(a)  Sinclair  Oil  & Gas  Co.,  Exchange  Oil  Co.,  Sinclair  Oil  Co.  of  Louisiana. 
Sinclair  Consolidated  Oil  & Gas  Co.  and  Sinclair  Gulf  Oil  Co.,  is  en- 
gaged in  the  production  of  crude  petroleum  in  Kansas, Oklahoma  and  Texas. 
Has  more  than  90%  interest  in  about  500,000  acres  of  oil  and  gas  leases  in 
principal  oil  fields  of  Kansas,  Oklahoma,  Texas.  Wyoming  and  Louisiana. 
In  April  1920  had  1,860  producing  wells.  Also  owns  about  150.000  acres 
of  oil  and  gas  leases  in  Mexico,  having  a potential  production  of  200,000 
barrels  daily.  Has  an  interest  in  Mexican  Seaboard  Oil  Co.,  owning  about 
160,000  acres  in  Mexico.  In  Costa  Rica,  has  concession  of  9,000.0'10  acres 
of  possible  oil  lands  and  in  Panama  about  10,000,000  acres.  Also  has  an 
interest  in  Companlia  de  Petroleo  de  Angola,  having  a concession  on  about 
75.600  sq.  miles  in  Angola,  Africa. 

(2)  Pipe  Line  Transportation. — Owns  about  2,800  miles  of  trunk  and 
gathering  pipe  lines,  extending  from  producing  fields  in  Northern  Texas, 
Oklahoma  and  Kansas  to  refineries.  Has  more  than  $30,000,000  invested 
in  pipe  line  system. 

(3)  Refineries. — Owns  10  oil  refineries  with  a capacity  in  excess  of  45,000 
barrels  daily,  located  at  East  Chicago,  Kansas  City,  Chanute,  Coffeyville, 
Vinita,  Muskogee,  Cushing,  Houston,  New  Orleans  and  Wellsville,  N.  Y. 
Also  has  compounding  plants  in  Chicago  and  Philadelphia  for  manufacture 
of  lubricating  oils  and  casinghead  gasoline  plants  with  a capacity  of  45,000 
gallons  of  gasolene  daily. 

(4)  Tank  Cars. — Owns  5.234  steel  tankers. 

(5)  Coal  Fields. — Owns  12,000  acres  of  coal  lands  in  southern  Illinois. 

(6)  Distribution. — Has  more  than  400  service  and  tank  stations  and 
facilities  for  direct  distribution  in  a number  of  important  western  States. 
Also  has  large  bulk  oil  terminal  facilities  in  Rhode  Island.  New  York,  Phila- 
delphia. Jacksonville.  New  Orleans  and  in  Cuba. 

(7)  Marine  Equipment. — Owns  and  controls  154.588  d.  w.  tons  of  marine 
equipment,  of  which  a considerable  proportion  is  exclusively  owned. 

(8)  Miscellaneous. — Through  its  exporting  subsidiary  conducts  a large 
export  business  in  petroleum  products  and  also  owns  a one-half  interest  in 
the  Sinclair  Compagnie  Franco  Americaine  de  Combustibles  Liquides.  Owns 
a modern  office  building  of  32  stories  in  New  York  City  and  several  smaller 
buildings  in  other  cities. 

For  amended  plan  of  International  Petroleum  Co.  of  Maine),  whereby 
the  successor  company.  Mexican  Seaboard  Oil  Co.,  was  incorporated  and 
the  contract  under  the  plan  with  the  Sinclair  Consol.  Oil  Corp.  and  Ogden 
Mills  under  which  they  agree  severally  but  not  jointly  to  buy  $11,500,000 
•debentures  and  287,500  stock  (v.  t.  c.)  of  the  new  company.  See  V.  109. 
p.  1465,  1530. 

New  Subsidiary. — A new  subsidiary,  the  Sinclair  Wyoming  Oil  Co.,  was 
chartered  in  Dec.  1919,  with  a capital  of  $5,000,000.  all  owned,  it  is  under- 
stood, by  the  parent  company. 

The  Sinclair  Texas  Pipe  Line  Co,  was  incorp,  in  Delaware  on  Oct,  27  1920 
with  an  authorized  capital  of  $1,000,000  to  own  and  operate  pipe  lines  for 
the  transportation  of  oil,  gas,  water,  &c, 

STOCK. — Authorized,  5,500,000  shares,  no  par  value;  issued.  3,756,584 
shares.  The  stock  was  issued  in  exchange,  share  for  share,  of  the  stock  of 
the  three  constituent  companies.  Stockholders  of  record  Oct.  14  1919  of 
the  three  constituent  companies  as  well  as  of  the  new  corporation  were  given 
the  right  to  subscribe  for  about  900,000  shares  of  new  stock  at  $60  per  share, 
payment  to  be  made  not  later  than  Nov.  1 1919.  The  shares  were  under- 
written at  a cost  to  the  company  of  $3  per  share.  V.  109,  p.  1373.  Stock 
listed  on  New  York  Stock  Exchange  in  SeDt.  1919. 

The  stockholders  on  May  19  1920  approved-  (a)  the  action  of  the  direc- 
tors in  authorizing  four  quarterly  stock  dividends  of  2%;  (6)  the  creation  of 
1.000.000  shares  of  pref  erred  stock  (par$100);  (c)  the  issuance  of  $75,000,000 
(of  which  $50,000,000  were  issued).  7 )4%  convertible  notes,  &c.,  all  as  per 
statement  in  V.  110,  p.  1857.  The  stock  divs.,  are  payable  July  15  and 
Oct.  15  1920.  and  Jan.  15  and  April  15  1921.  An  initial  div.  on  the  new 
pref.  stock  of  $2  a share  was  paid  to  holders  of  record  Aug.  15  1920.  V.  Ill, 
p.  700,  same  amount  paid  Dec.  1 1920. 

BONDS  AlSfD  EQUIPMENT  TRUSTS.— The  subsidiary  companies  had 
purchase  money  mortgages  and  equipment  trust  certfs.  outstanding  in 
April  1920  as  follows;  Equipment  trust  notes,  $885,764;  purchase  money 
mortgages,  $3,302,742. 

Notes. — The  secured  7 )4%  convertible  notes  are  redeemable  as  a whole 
or  in  part  at  105  to  May  15  1921,  and  thereafter  at  1%  less  for  each  year 
elapsed,  except  that  in  case  notes  are  issued  with  stock  purchase  warrants 
attached,  those  notes  not  accompanied  by  their  appurtenant  warrants  will  be 
redeemable  at  par.  Secured  by  pledge  of  all  the  stock  and  other  securities 
of  subsidiary  companies  now  owned  or  hereafter  acquired.  Each  $1,000 
note  is  exchangeable  for  10  shares  8%  cumulative  pref.  stock  (par  $100)  and 
2 )4  shares  common  stock  (no  par  value.)  The  notes  may  instead  carry 
detachable  warrants  entitling  the  holders  to  purchase  said  amounts  of 
Preferred  and  common  stock  for  $1 ,000  (plus  accrued  dividends  on  the  pre- 
ferred stock)  up  to  May  15  1922;  thereafter,  the  notes  are  to  be  convertible 
on  the  same  terms  but  only  if  accompanied  by  warrants  (if  any)  originally 
attached. 

Consolidated  Earnings  Statement  of  the  Company  and  its  Subsidiaries. 

Net  Earnings  Interest  & 

Year — {after  Fed.  taxes.)  discount.  Deprec.,  &c.  Surplus 

1919 $21,890,898  $2,289,662  $10,010,772  $9,590,464 

1918  19,640,717  2,948,518  10,150,175  6,542.024 

1917  15,134,967  1,942.680  8,153,504  5.038,783 


Earnings  for  6 months  ended  June  30  1920:  Gross  sales,  $66,913,596’ 
other  income,  $784,249-  expenses,  maintenance,  etc,,  $50,277,678-  int,. 
disc,  .&  Fed,  taxes,  $1,877,490-  net  income,  $15. .542, 676,  V,  111,  p,  597, 
DIRECTORS.— H.  F.  Sinclair  (Pres.),  E.  H.  Clark.  A.  H.  Wiggin. 
Daniel  C.  Jackling,  William  Boyce  Thompson,  Harry  Payne  Whitney. 
William  E.  Corey,  A.  E.  Watts  (V.-P.).  Joseph  M.  Cudahy  (V.-P.),  M.  L. 
Requa  (V.-P  ),  Frank  Steinhart,  E.  W.  Sinclair,  William  P.  Phillips, 
Samuel  L.  Fuller,  J.  Fletcher  Farrell  ■(V.-P.  & Treas.),  George  W.  Davison, 
R.  T,  Wilson,  John  A,  Spoor,  Elisha  Walker,  N,  Y,  office,  120  Broadway, — 
(V,  111,  p.  187,  301,  500,  597.  700,  800,  1089,  1190,  1286,  1478,  1572. 
1667,  1758,  1957.) 

(THE)  SINGER  (SEWINQ  MACHINE)  MFO.  CO.— ORGANIZA- 
TION.— Incorp.  In  1873  in  New  Jersey  under  special  Act.  Plants  located  at 
Elizabeth.  N.  J.;  Kllbowle,  near  Glasgow:  St.John.  Que.,  &o.  V.  HI, p. 1859. 

Stock  increased  In  1900  by  200%  stook  dividend  and  in  1910  by  100% 
stock  dividend  capitalizing  surplus  V 71 . p.  1224  1273  V 90  o 1494 
The  stockholders  on  Nov.  11  1920  voted  to  increase  the  capital  stock  from 
$60,000,000  to  $90,000,000,  The  additional  $30,000,000  stock  was  paid 
to  the  shareholders  in  the  form  of  a 50%  stock  dividend, 

LATE  DIVS.— | ’09.  TO.  ’ll.  T2.  T3.  T4.  T5.  16.  T7.  T8.  T9.  1920. 
since  1908  \ 30  19  12  13  16  12  8 9 11  10  10  7 

In  July  1917  paid  an  extra  dividend  of  $12  per  share  by  the  dis- 
tribution at  the  price  of  $4  80  per  share,  at  which  it  was  acquired  out  of 
surplus  Aug.  27  1907,  1,500,000  of  the  2.000,000  £1  shares  of  the  Singer 
Mfg.  Co.,  Ltd.,  of  Great  Britain  & Ireland  (owning  plant  at  Clydebank. 
Scotland,  in  the  proportion  of  2 H shares  of  £1  each  of  the  British  co.  to 
one  ($100)  share  of  N,  J,  co,  See  V,  105,  p,  395-  V,  106,  p,  507,  Also 
paid  stock  dividends  as  follows:  1900,  200%-  1910,  100%-  1920,  50%. 
V,  111,  p.  1859, 

Pres,,  Douglas  Alexander-  V,-P,,  F,  A,  Park,  Office,  149  Broadway, 
N.  Y.— (V.  106,  p.  507,  1229,  1349-  V.  Ill,  p.  1667,  1859,  1957.) 

SLOSS-SHEFFIELD  STEEL  & IRON  CO— ORGANIZATION.— In- 
corporated in  New  Jersey.  See  V.  109.  p.  378;  V.  69,  p.  286;  V.  70,  p.  1099. 
1200.  In  July  1919  owned  (V.  109,  p.  378):  6 modern  blast  furnaces,  daily 
capacity  of  1,500  tons  foundry  or  basic  pig  iron;  also  a new  stack  and  cast 
shed  with  complete  equipment  of  handling  ore;  11  well-developed  coal 
mines  on  4 of  the  best  known  seams  of  coal  in  Alabama,  daily  capacity  of 
6,500  to  7,000  tons  ;5  red  ore  mines,  daily  capacity  of  3,000  tons  hard  and 
soft  red  ore;  5 ore-washer  plants;  15  steam  shovels,  20  dinkey  locomotives, 
with  narrow-gauged  track  mining  cars;  mine  producing  1,500  tons  of  brown 
hematite  ore  daily;  1 dolomite  quarry,  with  capacity  of  700  tons  of  stone 
daily.  As  to  by-product  coke  ovens,  see  gold  notes  below. 

LATE  U1V8  I 06.  07.  ’08.  ’09.  T0.T1-T4.  T6-T6  T7.  T8.  T9.  ’20. 

Common 1 5 5M  4H  5 H 3H  None  None  114  text  6 6 

Preferred [ 7 7 7 7 7 7yly  Below  7(Q-1X) 

The  pref.  dividend  was  paid  in  Jan.  and  Oct.  1915  in  1-year  6%  scrip;  no 
distribution  April  or  July  1915.  but  In  Jan.  1916  all  the  dividend  scrip 
(3 1<  %)  was  redeemed  and  there  was  paid  In  cash  1 <1%  and  also  an  extra 
1«%  as  deferred  dividend  for  1915;  April  1916  to  Jan.  1921 . lncl..  paid  full 
1 H % quar.  Common  divs.  Feb  .1917,  114%.  then  none  till  1918,  when 
quarterly  distributions  of  114%  each  were  resumed,  beginning  May  10. 
Aug.  10  and  Nov.  11.  114%:  In  1918.  Feb.  to  Nov.  incl.,  paid  1)4%  quar. 
In  June  1918  the  6%  div.  on  common  shares  earned  but  deferred  in 
1917  was  declared  payable  July  1.  V.  106,  p.  2565.  1800;  V.  104,  p. 
1596.  1904. 

In  1905  common  shareholders  received  5%  in  cash  and  33  1-3%  In  stock. 
GOLD  NOTE8,  Ac. — The  $6,000,000  gold  notes  of  1919  have  an  annual 
sinking  fund  of  $300,000  beginning  Aug.  1 1920.  While  they  are  outstand- 
ing the  property  cannot  be  mortgaged.  The  proceeds  are  to  be  used  for 
erection  of  by  product  coke  ovens,  electrification  of  the  mines,  &c.,  and 
$2,060,000  were  deposited  in  escrow  to  retire  the  $2,000,000  1st  6s  due 
Feb.  1&20.  V.  109.  p.  378. 

REPORT.— For  1919.  in  V.  110,  p.  1639,  1762.  showed: 

Calendar  Years—  1919.  1918.  xl9l7.  yl916. 

Operating  profits $3,276,197  $6,195,527  $3,370,614  $2,230,000 


Coke  oven  loss 

interest 259,158 

Depreciation  & depletion  502,213 

Federal  & State  taxes 420,000 

Preferred  dividends... (7%) 469. 000 


*2,502,959 

142,500 

577,997 

1.000,000 


227,500 

665,741 

325.000 


239.325 


7)469.000(8)4)573.881  (7)469.000 


Common  dividends (6)600,000(10)4)1050.000  (1 14)148,869 


Balance,  surplus $1,025,826  $453,071  $1,429,623  $1,521,675 

Profit  and  loss,  surplus..  7,088.267  6.227.543  5.741.314  4.465.070 

* Loss  due  to  war-time  construction  of  by-product  coke  ovens,  x 13 
months,  y Year  ended  Nov.  30- 

Chairman.  Waddill  Catchings;  Pres.,  J.  W.  McQueen:  Sec.  & Treas., 
Russell  Hunt,  Birmingham,  Ala.— (V.  109,  p.  179,  378.  585,  1615.  1993; 
V.  110,  p.  1095,  1639,  1762.) 

(A.  O.)  SMITH  CORPORATION.— (V.  109,  p.  1279.) 

SOLAR  REFINING  CO.— ORGANIZATION,  &o.— Incorporated  In  Ohio 
in  1886.  Has  refining  plant  at  Lima.  O.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.,  V.  85,  p. 
216.  790:  V 93.  p.  1390.  The  stockholders  on  June  16  1913  voted  to  in- 
crease the  stock  from  $500,000  to  $2,000,000.  the  new  stock  being  dis- 
tributed as  a 300%  stock  dividend.  V.  96.  p.  1493.  1777.  On  Dec.  20 
1912  20%  div.  was  paid:  June  20  1913.  20%:  Dec.  20.  5%  and  30%  extra 
from  June  1914  to  June  1917,  10%  (5%  s.-a.):  Dec  1917,  5%  & 25%  extra: 
June  1918,  5%;  Dec.  1918  and  June  1919,  5%  and  5%  extra;  Dec.  1919, 
5%  and  15%  extra;  June  1920,  5%  and  5%  extra;  Dec.  1920,  5%  and  35% 
extra.  Report  for  1919  in  V.  110,  p.  1194,  showed:  Profits,  $1,651,992; 
divs.  (30%),  $600,000;  bal.  sur.,  $1,051,992;  total  profit  & loss,  surplus, 
Dec.  31  1919,  $4,413,991.  Pres.,  J.  G.  Neubauer;  1st  V.-P..  F.  T.  Cuth- 
bert;  2nd  Vi-P.  & Treas.,  F.  G.  Borges;  Sec.,  N.  D.  Keys.  Office,  Lima,  O. 
—(V.  109,  p.  1898;  V.  110,  p.  1194,  2199.) 

SOUTH  AMERICAN  OOLD  & PLATINUM  CO.— (V.  109,  p.  79.) 

SOUTH  PENN  OIL  CO.— ORGANIZATION.  &G.— Incorporated  In 
Pennsylvania  in  1889.  Produces  crude  oil.  Early  In  1913  acquired  51% 
of  the  *10.000.000  Penn-Mex  Fuel  Company  stock,  controlling  180.000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  in  1917  properties 
In  W.  Va.  and  Ky.  V.  107,  p.  2481;  V.  105.  p.  722;  V.  96.  p.  657;  V.  101. 

In  Aug.  1917  purchased  for  about  $3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  in  Lincoln  County,  W.  Va.,  some  6,000  acres,  on 
which  are  500  oil  and  gas  wells  with  a net  settled  production  of  about 
I 900  barrels  daily,  V,  105,  p,  613,  722,  In  Oct,  1920  reported  to  have 
increased  its  holdings  in  the  West  Virginia  field  through  the  acquisition  of 
1,154  acres  with  a production  of  about  200  barrels  daily, 
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South  Porto  Rico  Sugar  Co — Common  stook  $12,500,000 

Preferred  stook  (a  & d)  8%  oum  $5. 000. 000 

South  Kell  Tel  Sc  T—  1st.  M red  1.U6  b-g  1:1  Hi  s r Rs  w**.r* 
Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000  

2d  pref  5%  cum  stock  non-participating  $12,500  000  

Gen  & Ref  M of  1917  $136,000,000,  Series  of  1919,  call 

(text) HC.xxxxc*&r 

Deben  $8 .000,000 due $1 ,000,000 yrly  call  (text)  Buixxxxc* 
Underlying  Divisional  Bond  Issues. — 

Edison  Electric  of  Los  Angeles  first  mortgage z 

United  Eleotrlo  Gas  & Power  first  mortgage  sink  fund-.xxx 
Edison  Elec  of  Los  Ang  1st  & Ref  M g s f red  UO-Usm.-ze* 


Guaranteed  bonds — See  text 

So  Oal  Ed  General  mortgage  gold  redeemable  at  105--xxx 

Pao  Lt  & P Co  1st  M call  110 xxxc* 

San  Gabriel  Electric  Oo  1st  M call  at  104  and  interest z 

Pac  Lt  & P Oorp  1st  & Ref  M call  at  105 Usm.xxx 

Ventura  County  Power  Co  1st  M sk  fd  call  101 z 


Date 

Bonds 


1911 


1917 

1919 


1909 

1902 

189S 

1911 

1906 


$100 
100 
500  &o 


$11,205,600 

5.000. 000 
16  517.500 

*16,763,372 

4.000. 000 
12.029.900 


See  text 
8 in  1920 

7 In  1920  ' 
See  text 
5 


Q— F 
Q— J 
Q— M 


1,000 

1,000 

1,000 


125.000 
15.000 

2,668,000 

13.360.000 

6.679.000 
229  000 

7.427.000 

643.000 


Dec  31  1920  3% 
Dec  31  1920 j2% 
Jan  l 1911 
Nov  15  1920  1 % 
Oct  15  1920  1% 
Septl5  1920  1)4 


Sept  1 1929 
Deo  1 1920 
Sept  1 1922 

Nov  1 1939 
July  1 1942 
Apr  1 1928 
Sent  1 19.51 

Nov  1 1936 


Place s Where  Inte-es:  and 
Dividends  are  Pai  able 


Checks  mailed 

do  do 

Bankers  Trust  Co.  w v 
General  office.  Los  Ang 
dn  d i 

do  do 

N Y,  Chic  & Los  Angeles 
N Y and  Los  Angeles 

Title  Ins  * TrCo.  LA  AN  ' 
Clt  Tr  & Ss  Bk.LA.  N Y 
Harris, For  bes&Co.  NY 

Bank  TrCo.N  Y.LA&C- 
Nat  Bk  of  Com  N i & 4 - 
Los  Angeles,  Oal 
Los  Angeles  U » m 
N Y & Los  Angeles 


1 Not  including  amount  controlled  by  co.  through  stock 


Formerly  controlled  by  the  Standard  Oil  Company  of  New  Jersey,  but 
segregated  In  1911.  See  Standard  Oil  Company,  V.  85,  p.  216.  790:  V.  93, 
p.  1390  The  shareholders  voted  Feb.  14  1917  to  increase  the  author- 
ized capital  stock  from  $12,500,000  to  $20,000,000  in  order  to  pay  a stock 
dlv.  of  60%  to  shareholders  of  record  Feb.  14.  V.103.p.2244:  V104.P-769 


DIVS. — 
Cash,  regular 
Extra,  stock- 
“ cash. 
REPORT ,- 

Net  earnings 
Divs,  (cash). 


1912  1913  1914  1915  ’16  1917  ’)8-’19  1920 

7H  11  6 .12  20  20  20  5,5,5 

300  ..  ..  ..  60 

2 4 2 12 

—Report  for  cal,  year  1919,  in  V,  110,  p,  2663, 

1918  1917  1916  1915 

...  $2,668,235  $6,107,723  $4,745,098  $5,314,150 

-..(20)4,000,000  (20)4,000,000  (20)4,000,000  (14)1,750,000 


. The  total  surplus  Dec,  31  1919  was  $14,751,987, 

Note, — No  report  for  1918  issued. 

Pres..  L.  W.  Young  Jr.;  Sec.,  R.  W.  Cummins;  Treas.,  S.  G.  Hartman. 
Office,  541  William  Penn  Way,  Pittsburgh,  Pa, — (V,  107,  p,  2482-  V,  110, 
p,  2574,  2663;  V,  111,  p,  1667.) 

SOUTH  PORTO  RICO  SUGAR  CO.— The  stockholders  voted  June  14 
1917  to  Increase  the  authorized  common  capital  stock  from  $4,000,000  to 
$6,000,000.  Of  the  new  stock  $500,000  was  offered  at  par  (V.  104.  p. 
2239)  to  stockholders  in  1917.  In  Feb.  1919  the  company  sold  $1,005,000 
new  pref.  stock  increasing  the  outstanding  to  $5,000,000.  V.  108,  p.  386, 
486.  Holders  of  the  $4,500,000  common  stock  of  record  June  22  1918 
were  entitled  to  subscribe  at  par  on  or  before  July  16  for  $1,125,000  (12%) 
new  common  stock,  the  proceeds  to  be  used  in  connection  with  the  payment 
for  the  new  $4,060,000  sugar  factory  and  other  improvements  at  La 
Romana,  V,  106,  p,  2654,  2763,  The  stockholders  on  July  1 1920  ap- 
proved an  increase  in  the  authorized  common  stock  from  $6,600,000  to 
$12,500,000,  Stockholders  of  record  July  24  1920  received  on  Aug,  6 1920 
a stock  dividend  of  100%,  V,  111,  p,  80,  301, 

Dividends  on  common  were  paid  from  1910  to  1915  incl.  at  an  average 
rate  of  nearly  6)4  % per  annum.  From  Jan.  1916  to  Dec.  1917  at  the  rata 
of  20%  with  occasional  extra  cash  and  stock  divs.  In  Dec.  1917  and  April 
1918,  5%;  July  1918  to  April  1919,  5%  quar.  in  3-year  7%  scrip,  all  of  which 
was  redeemed  in  cash  in  July  and  Oct.  1919.  In  July  19  to  July  ’20  the 
5%  quarterly  dividends  were  paid  in  cash.  V.  108,  p.  2130:  V.  109,  p.  894. 
Paid  100%  in  common  stock  on  Aug,  6 1920,  V,  111,  p,  301,  In  Oct,  1920 
paid  3%  quar.  and  2%  extra  in  cash.  V.  Ill,  p.  995.  On  Dec.  31  1920 
paid  2%.  Divs.  on  pref.  at  the  rate  of  8%  have  been  paid  since  1902.  V. 
106,  p.  2654;  V.  107,  p.  910,  2015,  2104;  V.  108,  p.  885,  2130. 

REPORT. — For  year  ended  Sept.  30  1920  in  V.  Ill,  p.  2049,  showed: 
Total  receipts,  $22,250,851;  oper.  profits,  $7,957,886;  depr.,  &c.,  $981,849; 
reserve  for  working  capital,  $3,050,000;  reserve  for  Fed.  taxes,  $1,756,006; 
dividends,  $1,800,700;  surplus,  $375,336. 


OFFICERS. — William  Schall,  Chairman  of  board;  F.  A.  Dillingham. 
President;  Julius  A.  Stursberg,  1st  V.-Pres.;  F.  T.  Maxwell,  2d  V.-Pres.; 
F,  M,  Welty,  Treas,-  Edward  S,  Paine,  Sec, — (V,  110,  g,  2392-  V,  111,  p, 
80,  301,  395,  500,  995 


SOUTHERN  & ATLANTIC  TELEGRAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1 1876  (which  at  last  accounts  owned  $390,- 
475  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  5%,  payable 
A.  & O.  V.  104,  p.  669. 


i Carolina , Georgia , Alabama  and  Florida , Also  owns  nearly 
all  of  the  $11,080,150  Cumberland  Telephone  & Telegraph  Co,  of  Kentucky 
stock,  operating  in  Kentucky,  Tennessee,  Mississippi,  Louisiana,  &c, 
Stock  authorized,  $30,000,000-  outstanding,  $27,500,000,  all  owned  by 
Amer.  Tel.  & Tel.  Co,  Divs,,  6%  yearly  since  1906,  to  and  including  1919, 


BONDS. — Authorized  issue,  $50,000,000;  after  $21,400,000  have  been 
issued,  the  remainder  ($28,600,000)  can  only  be  issued  to  an  amount  not  ex- 
ceeding the  cash  paid  in  on  further  issues  of  stock,  provided  that,  during  the 
previous  year,  the  company  shall  have  earned  net  at  least  twice  the  interest 
charge  of  all  bonds  outstanding  during  the  previous  year.  A sinking  fund 
of  1 % of  bonds  Issued  will  be  used  yearly  to  cancel  bonds  if  purchasable  at 
or  under  par.  To  Dec.  3l  1919  $1,482,500  of  the  $18,006,000  issued  had 
been  canceled.  V.  91.  p.  1714;  V.  95,  p.  684,  893,  1212;  V.  107.  p.  2295. 


REPORT, — Report  for  year  ending  Dec,  31  1919:  Gross,  $4, 875,640- 
net  oper,  income,  $866,251"  other  income,  $1,001,715‘  Federal  compensa- 
tion, $973,511-  interest,  $919,126-  rents,  &c,,  $104,601-  dividends,  $1,650, 
000-  surplus,  $167,750,— (V,  107,  p,  178,  2295.) 


SOUTHERN  CALIFORNIA  EDISON  CO.— ORGANIZATION.— 
Incorporated  in  California  July  1909,  as  a reincorporation  of  the  Edi- 
son Electric  Co.  of  Los  Angeles.  On  May  26  1917  purchased  the  physi- 
cal property  of  the  Pacific  Light  & Power  Corporation,  together  with 
the  controlling  Interests  in  other  smaller  companies,  retiring  $5,000,000  of 
Pacific  Light  & Power  Oorp.  1st  & Ref.  5s.  V.  103,  p.  2244;  V.  104,  p.2239. 


Controls  $337,400  of  the  $400,900  common  stock  and  all  of  the  $400,000 
pref.  stock  of  the  Santa  Barbara  Electric  Co.  (V.  92,  p.  1570),  having 
outstanding  $760,700  first  mtge.  serial  and  sinking  fund  5s,  due  $10,006 
y’rly  July  1 1920  to  1940.  and  $560,700  July  1 1941.  V.  102.  p.  527.  615. 

As  of  July  1 1920  took  over  all  of  the  properties  of  Mt.  Whitney  Power 
& Elec.  Co.,  assuming  all  of  the  outstanding  debts  and  liabilities  of  that 
company.  In  Dec.  1917  purchased  the  properties  of  the  Ventura  County 
Power  Co.  V.  106,  p.  1365;  V.  83,  p.  1124.  Purchase  of  Shaver  Lake 
property,  V.  108,  p.  2335;  V.  109,  p.  278. 

In  the  early  part  of  1919  the  company  sold  its  Santa  Barbara  and  Ventura 
gas  properties  to  the  Southern  Counties  Gas  Co.,  and  the  proceeds  were 
used  in  the  purchase  of  Santa  Barbara  Gas  & Elec.  Co.  bonds,  and  to  pay 
for  additions  to  the  property. 

The  consolidated  company  operates  a comprehensive  system  for  the 
generation,  transmission  and  distribution  of  electric  energy,  operating 


having  a population  of  more  than  1,000,000.  This  system,  with  the 
trolled  companies,  Included  In  Dec.  1919:  (a)  17  hydro-electric  generating 
jlants  with  an  aggregate  capacity  of  158.920  h.  p.  and  7 steam  generating 
plants  with  an  aggregate  capacity  of  143.310  h.  p..  or  a total  capacity  of 


302,230  b.  p..  including  the  hydro-electric  development  at  Big  Creek;  (b) 
undeveloped  hydro-electric  developments  sufficient  to  increase  the  water 
power  plants  to  an  ultimate  capacity  of  900,000  h.  p.:  (c)  1,500  miles  of 
transmission  lines  at  voltages  ranging  from  150,000  to  15.000  volts,  158 
sub-stations,  and  6,500  miles  of  distributing  lines  serving  214,528  meters. 

An  additional  plant  on  the  Kern  River,  known  as  Kern  River  No.  3,  with 
a capacity  of  40,600  h.  p.,  and  a third  unit  of  22 ,000  h.  p.  at  Big  Creek  plant 
No.  2 will  be  put  in  operation  during  1921.  Work  is  in  progress  on  the 
development  of  a third  plant  on  Big  Creek,  from  which  30,000  h.  p.  is  ex- 
pected to  be  available  about  Aug.  1921. 

As  to  suggested  purchase  of  company  's  distribution  system  in  Los  Angeles 
by  the  city,  see  V 101.  p.  1812;  V.  l63.  p.  940;  for  temporary  agreement 


made  in  April  1917  and  extended  in  Aug.  1917  till  July  1 1919.  see  V.  105 
p.  78,  613;  V.  104,  p.  1050,  1708,  1904:  V.  103,  p.  2161,  2348:  V.  106.  p 
1366.  City  of  Los  Angeles  has  been  granted  the  right  to  purchase  electric 


distributing  system  in'Los  Angeles  for  $11, 000,000,  but  litigation  ensued. 
V.  108,  p.  2247,  2335,  2439,  2637.  Inter-connection  plan  in  1918.  V.  106. 
p.  2654.  Rates  in  1919.  V.  107.  p.  508:  V.  108,  p.  84. 

The  company  was  auth.  by  the  Calif,  RR,  Commission  in  June  1920  to 
transfer  its  electrical  distribution  systems  in  Pasadena  to  the  municipality 
for  a consideration  of  $533,262, 

Development  program,  V,  111,  p,  1190, 


STOCK. — The  first  pref.  shares  equally  with  the  common  In  all  divi- 
dends in  excess  of  5%;  2d  pref.  limited  to  5%  divs.  All  voting. 

In  Aug.  1919  offered  $2,500,000  new  com.  stock  to  shareholders  at  90. 
making  $19,110,172  outstanding  or  subscribed  for,  not  including  $10,- 
836,628  controlled  by  cos.  through  stock  ownership.  V.  109,  p.  781.  In 
Jan.  1920  was  authorized  to  issue  $250, 060  additional  com  stock  to  be  sold 
to  employees.  In  Feb.  1920  offered  $5,000,000  common  stock  to  share- 
holders at  $90  if  paid  for  in  cash  and  at  $91  if  paid  for  in  Installments. 
V.  110,  p.  1095. 

Dividends. — 1st  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914:  Apr.  '14  to 
July  1916,  1)4%  quar.;  Oct.  1916  to  Oct.  1920.  1)4%  quar.  On  common 
5%  yearly  1.114%  Q.-F.  15)  from  May  1910  to  Nov.  1913.  incl.;  Feb.  1914 
to  Aug.  1916.  6%  yearly  (1)4%  Q.-F.):  Nov.  1916  to  Nov.  1920.  1J*% 
quar.  V.  97,  p.  1508:  V.  98,  p.  391- 

On  2d  pref.,  1)4%  quarterly  (5%  p.  a.)  from  Sept.  1917  to  Sept.  1920. 

BONDS. — The  shareholders  voted  May  31  1918  to  authorize  an  increase 
of  the  bonded  debt  from  $136,000,000  to  $272,000,000.  V.  106,  p.  1800. 

The  General  & Refunding  Mortgage  of  1917  is  limited  to  $136,000,000. 
The  $8,000,000  series  of  1919  was  issued  as  stated  below  in  connection 
with  the  retirement  of  the  $10,000,000  Gen.  Mtge.  two-year  6s,  due  July  1 
1919.  An  additional  $7,500,000  was  issued  in  Jan.  1920.  Tnis  new  series 
is  callable  at  105  and  int.  up  to  Feb.  1 1942  and  at  102  and  int.  thereafter. 
A further  $5,000,000  was  issued  in  May  1920.  A semi-annual  sinking  fund 
(or  improvement  fund)  is  to  receive  an  amount  equal  to  1 % of  all  oonds  of 
the  company  outstanding  after  providing  for  sinking  fund  of  underlying 
bonds.  V.  108,  p.486,  789;  V.  110,  p.2083. 

Other  series  may  be  issued  but  only  upon  retirement  of  preceding  series . 
The  remaining  bonds  may  be  issued  for  75%  of  expenditures  for  acquisitions, 
extensions  & add’ns  to  co's  property,  provided  net  earns,  for  the  preceding  12 
mos.  are  1 % times  the  annual  bond  int.  charge,  including  int.  on  those 
bonds  for  which  application  is  made.  Escrow  bonds  may  also  be  Issued. 
$ for  $.  to  retire  underlying  bonds  and  also  $1,978,000  debentures  of  1915. 
due  March  15  1920,  which  are  secured  equally  with  the  General  and  Refund- 
ing mortgage  bonds.  Harris  Trust  & Sav.  Bank,  Chicago,  and  Los  Angeles 
Trust  & Sav.  Bank,  Los  Angeles,  trustees.  See  V.  105,  p.  295;  V.  106. 
p.  1365.  1349:  V.  108,  p.  486. 

In  July  1919  guaranteed  $1,150,000  5%  bonds  of  Shaver  Lake  Lumber 
Co.,  payable  $250,000  yearly  1921  to  1924,  and  $150,000  Jan.  15  1925. 
V.  109,  p.  378,  1085. 


GENERAL  FINANCES. — In  Feb.  1919  the  company  sold  (a)  General 
and  Refunding  Mortgage  25- Year  6%  bonds,  the  proceeds  of  which  have 
been  applied  to  the  redemption  of  $10,000,000  2-Year  General  Mortgage 
Bonds  maturing  July  1 1919;  (6)  $8,000,000  two  to  nine  years  serial  7% 
debentures,  the  proceeds  of  which  were  used  to  complete  the  payment  of 
the  $10,000,000  due  July  1 and  the  remainder  towards  the  liquidation  of 
the  floating  debt.  See  V.  108,  p.  1175,  789,  486. 


As  to  General  Mtge.  5s  of  1909.  see  V. 

V.  92,  p.  1705;  V.  93,  p.  1538,  1671.  The 
Co.  of  Los  Angeles  6s  (see  V.  96,  p.  207,  423:  V.  97, 
99.  p.  1533;  V.  100, 


DEBENTURES. — These  debentures  of  1919  will  share  in  the  security 
of  any  new  mortgage  made,  the  lien  of  which  is  junior  to  that  of  the  General 
& Refunding  Mortgage  of  July  1 1917.  They  are  redeemable  at  company’s 
option  as  follows:  On  the  15th  of  any  month  after  60  days’  notice  to  viz.: 

till  Jan.  15  1924  at  105;  next  year  104:  next  year  103;  Feb.  1 1926  to  July  15 
1927  102;  last  six  months  101,  with  interest  in  each  case.  V.  108,  p.  486. 
117.5. 

The  5-yr.  6%  debentures  of  1915  were  paid  off  at  maturity  Mar.  15  1920. 


REPORT. — For  cal.  year  1919,  in 
Calendar  Year — 1919. 

Gross  earnings $10,623,893 

Net,  after  taxes,  & c $6,143,572 

Int.  and  amortization 3,160,389 

Deprec'n  reserve,  &c — 1,000,000 

First  Pref.  dividends (7%)280,000 

Second  pref.  divs 5%)601,495 

Common  dividends.. (7%)  1,069 ,338 


full  in  V.  110,  p.  1196: 


1918. 

$8,735,458 

$5,387,035 

2,943,569 

500.000 

(7)280,000 

601,495 

(7)984.209 


1917. 

$6,885,150 

$4,425,195 

1,913,253 

1,000,000 


1916. 

$5,034,250 

$2,800,016 

1,004,015 

521,711 


(7)280.000(6^)250.000 

296,407  

(7)781 , 834(6 )i)650, 272 


Balance $32,350  sur.$77,762sur.$153,700sur .$374,017 


OFFICERS. — Pres.,  John  B.  Miller;  Senior  V.-P.,  W.  A.  Brackenridge : 
Comptroller.  A.  N.  Kemp;  Treas.,  W.  L.  Percey;  Sec.,  Alan  E.  Morphy. 
Office,  Edison  Bldg.,  Los  Angeles,  Cal.— (V.  Ill,  p.  597,  1190.) 


(THE)  SOUTHERN  NEW  ENGLAND  TELEP.  CO.— (V.  105,  p.  286.) 
On  July  31  1919  Federal  Govt,  relinquished  control. 

Calendar  Year — Gross.  Net  Income.  Int.  Dividends.  Bal.,  Sur. 

1919 $6,243,453  $1,011,197  $134,321  (7%)$840,000  $36,876 

1918 5,147.944 


,011,197  3134,321  (7%)$840,UUU  336,876 

903,503  106,809  (7%)840,000  def.43,306 


In  1917  shareholders  were  permitted  to  subscribe  on  or  before  Nov.  7 
for  $1,000,000  new  stock  at  par,  making  $12,000,000  stock  outstanding. 
V.  105,  p.  1315.  Am.  Tel.  & Tel.  Co.  Jan.  1 1920  owned  $3,985,200  »t«ck. 
—(V.  107,  p.  179;  V.  108.  p.  1826;  V.  Ill,  p.  1377.) 


Nov.,  1920. 
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Southern  New  England  Telephone  Co  (The) — Stock 

1st  mortgage , 

Southern  Pipe  Line  Co — Stook  $10,000.000 

Southern  Power  Co — 1st  M $10,000,000  g rod  105.-F.xxc* 
SouthWest  Pennsylvania  Pipe  Lines — Stock  $3,500,000. 
Southwestern  Bell  Telep  Co — Convert  Notes  $50,000,000 

auth  (see  text) - Q.c* 

Soil t h we* ter n Power  & Light  Co — Com  stock  $20,000,000 

Pref  stock  7%  cum  $12,000,000 i 

Second  preferred  cum  $3.000.000 

First  Hen  mtge  gold  red  105  beg  June  l91R._Ba.xxxc*&r* 
Bond-secured  gold  notes  Series  "A"  $5,000,000  auth  red 

text  xxxct 

Spring  Valley  Water — Stock  $28.000, 0'li)  . 

General  (now  first)  mortgage  $28,000  000  gold  n 

Three-year  secured  notes  $2,500,000  auth.  U.  S 

Standard  das  & Electric  Co— Com  stook  $15,000,000  auth.. 
Pref  stock  8%  oura  $30,000,000  auth 


Collat  trust  notes  $750,000  call  at  101  till  Sept  1920,  then 

“b”  100)4 Nxxxc* 

Conv  s f secured  notes  $4,500,000  call  text Ce.Ckxxxc* 

x Not  including  $2,000,000  pledged  to  secure  notes. 


1898 

19i6 


1913 

1920 


$100 

500  &c 
ICO 
1.000 
100 

100  &c 
100 
100 
100 

100  &c 

100  &c 
100 
1.000 
1.000 
50 
50 

500  &o 
50  &c 


$12,000,000 

1,000,000 

10.000.000 

7.000. 000 

3.500.000 

25.000. 000 

16.125.000 

3.923.000 
464.000 

x3, 797, 000 

2.000. 000 

28.000. 000 

17.859.000 

2.500.000 
12.679.550 
12.379,850 

6.771.000 
6,841,200 


7)4  in '20  Q— J 
6 J & D 
See  text | 

5 g 

See  text  Q — J 


j v 

Q— M 
M A 8 


7 g- 


A & O 


Oct  16  20  2% 
Dec  1 1948 
Dec  1 1920  4% 
Mch  1 1 930 
Oct  l 1920  2% 

Apr  1 1925 


F & A 
Q— M 31 
J & D 
M & S 


Q— M 
J & D 
A & O 


New  HaveD 

Haven.  Merch  Nat 
Checks  mailed 
Farmers'  LATrOo.NY 
Checks  mailed 

New  York 


Dec  1 '20  1 54 
Doc  1 '20.  154 
June  1 1943 

Aug  1 1925 
Sept.30’20  1 M % 
Deo  1 1923 
Mar.  1,  1923 


Sept  15  ’20  2% 
Deo  1 1926 
Oct  1 1935 


Checks  mailed 

do  do 

Bankers  Trust  Co,  N Y 

Bank  of  America,  N Y 
Checks  mailed 
N Y , San  Fr  & Fran-on  M 
Co.'s  office,  San  Fran. 


Checks  mailed 

Phlla  Tr,  S Dep  & Ins  Co 

Guaranty  Tr  Co,  N Y 


SOUTHERN  OIL  & TRANSPORT  CORP.— (V.  110,  p.  771.) 

SOUTHERN  PIPE  LINE  CO.— ORGANIZATION.  &C.— Incorporated 
In  Pennsvlvania  in  1890.  Has  pipe  line  extending  from  Pennsylvania  State 
line  to  Philadelphia,  Pa.,  263.15  miles.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  .1  . but  segregated  inl911.  Dividends:  1912.  28%:  1913, 
32%:  1914,  30%:  Mar.  1915  to  June  1918.  24%  p.  a.  (6%  Q.-M.).  In 
Sept.  191$  to  Mar.  1920  paid  5%  quar.  In  June,  Sept,  and  Dec.  1920, 
4%.  V.  107,  p.  508.  Report  for  cal.  year  1919  in  V.  110,  p.  666,  showed 
total  p.  & 1.  surplus  $2,280,689;  also: 

1919.  1918.  1917.  1916. 

Profits  for  year... $1,685,995  $2,069,038  $2,534,565  $2,354,371 

Dividends  paid (20%)1, 999,999(21)2  199  999(24)2399,999(24)2399,999 

Balance,  sur.  or  deficit.def.$314.004def.$130,961sur.$134,566  def.$45,627 


Pres.,  Forrest  M.  Towl;  Y.-P.  & Treas.,  E.  R.  Shepard:  V.-P.  & Gen. 
Mgr.,  J.  W.  Vandergrlft;  Sec..  O.  A.  McLouth.  Office,  Oil  City,  Pa.— 
(V.  110,  p.  666.) 


SOUTHERN  POWER  CO.— ORGANIZATION.— Incorp.  June  22 
1905  and  owns  (a)  hydro-electric  developments  aggregating  in  Aug.  1919 
119.200  h.p.  on  Catawba  River,  S.  C.,  and  Broad  River,  S.  C.,  and  steam 
developments  aggregating  44,000  h.p:  (b)  high-tension  transmission  lines, 
comprising  a 3-wire  circuit  equivalent  to  1,900  miles  in  length:  (c)  entire 
capital  stock  of  2 hydro-electric  cos.,  viz.:  Catawba  Power  Co.,  on  Catowba 
River  (8,800  h.p.):  Greenville-Carolina  Power  Co.  (3,500  h.p.),  on  Saluda 
River  near  Greenville,  S.C.  (V.  93,  p.  533);  also  capital  stock  of  Charlotte 
Power  Co.  and  Charlotte  Electric  Ry.,  Lt.  & Power  Co.  of  Charlotte,  N.  O. 
See  "Electric  Ry."  Section.  On  or  about  Sept.  18  1919  began  its  100,000 
hydro-electric  station  at  Wateree  Station,  7 miles  from  Camden,  S.  O. 
V.  109.  p.  1280. 

In  Mch.  1913  the  Southern  Power  Co.  or  interests  connected  therewith, 
purchased  from  the  Fries  Mfg.  & Power  Co.  the  street  railway  and  electric 
light  plants  of  Winston-Salem . N.  C.  V.  96.  p.  793.  Supplies  power  to 
Piedmont  & Northern  Ry.,  125  miles,  owned  by  allied  interests;  V.  104. 
p.  2006;  V.  99,  p.  749,  1533.  In  1915  Southern  Public  Utilities  Co.,  said 
to  be  an  allied  concern,  sold  $2,600,000  1st  & Ref.  5s.  due  July  1 1943. 

Serves  a manufacturing  and  industrial  territory  extending  for  some  31$ 
miles  over  the  western  section  of  North  Carolina  and  South  Carolina, 
having  a population  of  over  950,000.  V.  90.  p.  855:  V.  92.  p.  1640:  V.  95. 
D.  1625:  V.  97.  p.  1219:  V.  100,  p.  2014. 

STOOK. — Pref.  stock,  7%  cumulative,  $6,000,000.  all  outstanding 
common,  $5,000,000;  outstanding,  $4,000,000. 


BONDS. — Of  the  1st  5s  of  1910  the  unissued  $3,000,000  are  reserved  for 
70%  of  the  cost  of  additions  when  annual  net  earnings  are  twice  the  interest 
charge,  including  bonds  to  be  issued.  V.  109,  p.  580.  Catawba  Power  Co. 
has  outstanding  $628,000  (closed  mtge.)  30-year  s.  f.  6s  due  June  1 1933 
and  $6,000  6s  due  Aug.  1 1922.  but  neither  the  property  nor  the  stock 
of  that  company  is  covered  by  the  Southern  Power  Co.  mtge.,  nor  have  the 
bonds  of  that  co.  any  lien  or  Interest  on  the  So.  Power  Co.’s  property 
V.  90.  p.  855;  V.  92,  p.  1640;  V . 95.  p.  1625;  V.  99.  p.  1533;  V.  100,  p.  2014 
The  earnings  Include  the  income  derived  from  the  Catawba  Power  Co 
and  the  Catawba  rental  is  charged  into  operating  expenses. 

EARNINGS. — As  reported  for  years  ended  April  30  1919  and  1917: 
1918-19.  1916-17.  I 1918-19.  1916-17. 

Gross  earns.. $4, 163 ,856  $3,643,341  Bond  interest.  $350,000  $350,000 
Net  aft.  rents.  1,098,632  843,3841  Balance 748,632  493,384 


(2)  A controlling  interest,  through  Common  Stock  owned,  viz.:  (a)  $9,995,- 
800,  (all  except  directors  shares)  99.96%,  (5)  $2, 678,300.  more  than  93%,  in— 

( а ) Texas  Power  & Light  Co.  (see  that  company  below),  operating  In 
Waco.  Temple.  Taylor,  Sherman.  Hillsboro.  Cleburne,  Tyler.  Bonham] 
Denison,  Paris,  Palestine,  Ennis,  Gainesville,  Brownwood.  Waxa- 
hachie,  &c.,  &c.  (V.  102,  p.  1442). 

(б)  Ft.  Worth  Power  & Light  Co.  (V.  93.  p.  533;  V.  97.  p.  119,  240: 
V.  98.  p.  307;  V.  105,  p.  2276.) 

STOCK. — Authorized:  Common,  82o.000.O00;  preferred,  $12,000,000 
2d  pref.,  $3,000,000.  Outstanding:  Common,  $15,125,000;  preferred. 
$3,923,000;  2d  pref.,  $464,000.  Controlled  by  American  Power  & Lt.  Oo. 
Dividends  on  pref.  stock,  7%  per  annum  (Q.-M.)  to  Dec.  1 1928. 


BONDS. — The  first  lien  bonds  ($3,797,000  outstanding)  are  secured  by 
pledge  of  all  the  stock,  except  directors’  shares  and  bonds  of  the  nine  sub- 
sidiary companies  and  are  additionally  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors'  shares  ($9,995,800  par  value)  of  the 
Texas  Power  & Light  Co.  and  more  than  93%  ($2,578,300  par  value)  of 
the  common  stock  of  Fort  Worth  Power  & Light  Co.,  and  all  the  capital 
stock,  except  directors'  shares  and  by  part  of  the  bonds  of  the  Hutchinson 
Gas&Fuel  Co.  and  of  the  Newton  Gas&Fuel  Co.  Additional  first  lien  bonds 
may  be  Issued  for  80%  of  cash  cost  of  permanent  improvements  or  ad- 
ditions or  for  80%  of  cash  cost  by  additional  properties,  but  not  to  exceed 
80%  of  replacement  value;  but  In  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  lien  of  the  bonds  are  double  the  annual  interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  issued.  (V.  97.  p.  954.) 

The  bond-secured  8%  notes  of  1920  are  redeemable,  all  or  part,  at  103 
and  int.  up  to  Aug.  1 1922:  thereafter  at  102  and  int.  up  to  Aug.  1 1924. 
and  thereafter  at  101  and  int. 

Secured  by  $2,000,000  First  Lien  30-Year  5%  Gold  bonds  due  June  1 
1943,  and  $2,000,000  Gen.  Lien  bonds  due  Aug.  1 1925  (with  the  right  of 
company  to  deposit  cash  in  whole  or  in  part  in  lieu  of  First  Lien  30-Year 
5%  bonds.  V.  Ill,  p.  699. 

Sept.  1 -Aug.  31 

EARNINGS  (subsidiary  companies) — 1919-20.  1918-19. 

Gross $8,322,655  $6,119,293 

Net 3,160,916  2,144,136 


REPORT. — For  cal.  years  (see  V.106,  p.1897.  Compare  V.108,  p.  1170.) 

1919.  1918. 

Gross  earnings  of  all  subsidiaries $6,482,819  $5,691,777 

Balance  of  subsidiary  companies  earnings,  after 
deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power  & Light  Co $1,156,490  $897,211 

Expenses  of  S.  W.  Power  & Lt.  Co.,  less  other  inc-  37,976  97,779 

Int . charges  on  S . W . Power  & Light  Co . bonds - 189, 850  188, 704 

All  other  interest 128,561  101,155 

Preferred  dividends  (7%) 188,277  169,610 


Balance $611,826  $339,963 

N.  Y.  office,  71  Broadway.— (V.  Ill,  p.  699.) 


(A.  Q.)  SPALDING  & BROS.— (V.  109.  p.  1373.  1531.) 


OFFICERS.— Pres..  J.  B.  Duke;  Vice-Prests.,  B.  N.  Duke.  W.  Gill 
Wylie  and  W.  8.  Lee;  Sec.  and  Treas.,  R.  B.  Arrington.  Office,  200 
Fifth  Ave..  N.  Y.— (V.  104,  p.  2348;  V.  109.  p.  585.  1280.) 

SOUTHERN  UTILITIES  CO.— (V.  109,  p.  278;  V.  Ill,  p.  196.) 

SOUTH  WEST  PENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION 
Sec. — Incorporated  in  Pennsylvania  in  1886.  Own  pipe  lines:  in  Penn- 
sylvania. Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 
sey, but  segregated  In  1911.  See  Standard  Oil  Oo.,  V.  85.  p.  216.  790' 
V.  93,  p.  1390.  Dividends  paid  Apr.  1912  to  July  1914,  5%  quar.;  Oct.. 
3%;  Dec.  31,  3%;  1915.  12%  (3%  Q.-J.  and  3%  in  Dec.).  Jan.  1916  to 
Dec.  31  1919,  12%  yrly.  (3%  Q.-J.).  In  April,  July  and  Oct.  1920  paid 
2%  each.  Report  for  1919,  in  V.  110,  p.  666,  showed: 

1919.  1918.  1917.  1916. 

Profits  for  cal.  year $250,312  $295,723  $338,535  $456,358 

Dividends (12%)419,999  (12)419,999  (12)419,999  (12)419,999 

Balance, surp.  ordef...def.$169,687def.$124,276  def.$81,464  sur.$36,359 

P.  & 1.  surplus  Dec.  31  1919,  $673,924.  Pres.,  Forrest  M.  Towl;  V.-Pres. 
& Treas.,  E.  R.  Shepard;  V.-P.,  AllanT.Towl;  Sec.,  C.  A.  McLouth.  Oil 
City,  Pa.— (V.  110,  p.  666,  976.) 

SOUTHWESTERN  BELL  TELEPHONE  CO.— ORGANIZATION.— 
Incorp.  in  Missouri  in  1882.  Owns  and  operates  the  properties  of  the  Bell 
Telephone  System  throughout  the  States  of  Missouri,  Kansas,  Arkansas, 
Oklahoma  and  Texas.  Also  owns  the  entire  capital  stock  of  the  South- 
western Bell  Telephone  Co.  (of  Illinois)  and  over  90%  of  the  capital  stock 
of  the  Dallas  Telephone  Co. 

CAPITAL  STOCK. — 7%  preferred,  authorized  $100,000,000,  none  out- 
standing. Common,  authorized,  $100,000,000,  outstanding,  $60,000,000 
(all  owned  by  American  Tel.  & Tel.  Co.). 

NOTES. — The  7%  convertible  notes  of  1920  are  redeemable,  in  whole  or 
part,  at  103  and  int.  on  or  before  April  1 1922;  at  102  and  int.,  thereafter  to 
April  1 1924,  and  at  101  and  int.  thereafter.  They  are  convertible  into  7% 
cumulative  pref.  stock  at  par.  Underlying  bonds  outstanding,  $1,251,400. 
Pres.,  E.  D.  Nims,  St.  Louis,  Mo.— (V.  Ill,  p.  1089.) 

SOUTHWESTERN  POWER  & LIGHT  COMPANY.— ORGANI- 
ZATION, &c. — Incorp.  in  Maine  July  30  1912,  and  owns  extensive  interests 
In  public  utility  properties  in  Texas  and  in  two  of  the  border  cities  of  Mexico, 
thus  serving,  through  controlled  operating  companies,  122  prosperous 
communities,  combined  population  in  1910.  449,074;  1919  (est.),  751,450. 
V.  97,  p.  954.  Owns: 


(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  in 


El  Paso,  gas 

Ciudad  Juarez,  gas  served. 
Galveston,  gas. 

Eagle  Pass,  electricity  and  water. 
Pledras  Negras,  electric  and  water. 


Paris,  street  railway. 

Wichita  Falls,  electricity  and  water 
Big  Spring,  electricity. 

Sweetwater,  electric  and  Ice. 
Colorado,  electricity. 


In  1916  acquired  entire  capital  stock  of  the  Hutchinson  Gas  & Fuel  Co. 
and  the  Newton  Gas  & Fuel  Co.,  except  directors'  shares.  These  com. 
panies  serve  natural  gas  in  Hutchinson  and  Newton,  Kansas. 


SPRING  VALLEY  WATER  CO..  SAN  FRANCISCO.— ORGANIZA* 
riON. — Successor  Apr.  24  1903,  per  plan  V.  76,  p.  216,  977,  to  Spring 
Valley  Waterworks.  V.  78.  p.827.  Suit,  V.  82.  p.  574;  V.  84,  p.  577.  In 
lug.  1906  an  assessment  of  S3  a share  was  levied  on  the  stock.  V.  83,  p. 
327,  498, 704.  V.  100.  p.  480,  985,  1516.  The  city  Is  proceeding  with  the 
Hetch-Hetchy  municipal  scheme.  (V.  101,  p.  1978;  V.  105,  p.  915: 
V.  110,  p.  567.)  Rate  suit  1907  to  1915  decided  in  favor  of  company.  Im- 
pounded money  $2,323,442  awarded  to  company.  V.  107,  p.  1105,  1008. 
508.  Water  rates,  1918,  V.  107,  p.  1389.  Possible  purchase  by  city, 

it  n i non 


v.  in i P-  luoy* 

Of  the  General  gold  4s  (828,000,000  authorized  issue;  Union  Trust  Co.  of 
Han  Fran.,  trustee)  the  unissued  bonds  are  applicable  for  acquisitions  and 
improvements  equal  In  cost  to  at  least  85%  of  value  of  bonds.  V.  78. 

p.  992;  V . 81 . p.  1726;  V.  82,  p.  164;  V.  87,  p.  1482.  On  Dec.  3i  1919  $17,- 
859.000  of  these  bonds  were  in  hands  of  public  and  a further  $7,436,000 
were  in  treasury,  this  last  including  $4,685,000  pledged  to  secure  2yr.notes. 

In  Feb.  1920  sold  $2,500,000  3-year  6%  secured  notes  to  be  used  to  retire 
in  part  $3,600,000  6%  notes  due  Mar.  1 1920  and  to  reimburse  the  treas- 
ury for  expenditures  made  prior  to  Dec.  31  1917.  Notes  are  secured  by 
pledge  of  $3,250,000  gen.  mtge.  4%  bonds. 


LATE  ( 1913.  1914.  1915.  1916.  1917.  1918  1919.  1920- 

DIVIDENDS.—  ($2  12K  $2  50  $3  S3  50  $3 % 4 6 text 

In  1920:  Mar.  31,  1)4%;  June  30,  1)4%;  Sept.  30,  1)4%. 
REPORT. — Report  for  cal.  year  1919.  in  V.  110,  p.  1857,  showed: 
Calendar  Years — 1919.  1918.  1917. 

Gross  earnings $4,231,473  $4,107,785  $3,899,191 

Net  earnings 2,598,432  2.531,389  2,444.902 

Bond.  &c„  interest x872,614  808,010  790.862 

Depreciation  reserve,  &c 353,787  407,451  359,731 

Dividends  (5%)1.400.000(4)1.120.000(3J4)1015000 


Balance,  surplus y$27,972  $195,928  $278,408 

x Less  interest  of  $97,215  in  1919,  $112,161  in  1918  and  $77,039  In  1917. 
charged  to  construction  of  Claveras  Dam.  y Deficit. 

OFFICERS. — Pres.,  W.  B.  Bourn;  Sec.,  John  E.  Behan;  Treas.,  B. 
Bangs.  Office,  375  Sutter  St.,  San  Francisco. — (V.  Ill,  p.  1089.) 

(A.  E.)  STALEY  MFO.  Co .— (V,  108,  p.  2247.) 

STANDARD  OAS  & ELECTRIC  CO.,  CHICAGO.  ILL.— Incorp.  In 
Delaware  April  28  1910  as  a holding  company.  Owns  bonds,  stock  and 
other  securities  of  13  public  service  corporations  (electric,  gas  and  street 
railway)  controlled  and  operated  by  H.  M.  Byllesby  & Oo.  of  Chicago  in 
various  parts  of  the  country,  serving  473  communities  with  total  pop- 
lation  or  about  2,270.000,  including  Mississippi  Valley  Gas  & Elec.  Co., 
which.  In  conjunction  with  Standard  Gas  & Electric  Co.,  controls  through 
stock  ownership  Louisville  Gas  & Elec.  Oo.  of  Dela.  V.  96,  p.  556,  1025. 
1559,  1632,  1777.  The  company  guarantees  prin.  and  int.  on  $5,000,000 
Miss.  Valley  Gas  & Elec.  Co.  5%  bonds  due  May  1 1922.  V.  94.  p.  1452. 
Also  controls  through  stock  ownership  Western  States  Gas  Sc  Elec.  Oo.  of 
Dela.  V.  102,  p.  1544:  V.  104,  p.  1269.  See  separate  statement  for  each 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL.  Ill 


; Into  com  stock  call.. 
Hecker-Jones-Jewell  Oo  1st  M S2.500.000;  $184,000  re- 
deemed; S868.000  owned  by  Standard xc* 


) $50,000  yrly;  $100,000  In 

1925  call  102 * 

Standard  OH  Co  of  Kansas — Stock  $2,000,000  (auth) 

a Not  Including  $626,689  held  In  treasury. 


$100 

100 

1.000 

100 

1.000 
100 
36  text 


$7,405,642 

6.488.000 

2.638.000 
70.500 

1.448.000 
a 99373311 

See  text 


10  in  ’20 
6 

6 * 

6 

See  text 
See  text 


MAN 
F & A 

MAS 


Nov  30  19204% 
Nov  30  20  1H% 
Nov  1 1930 
Aug  1 1926 

Sept  1 1922 
See  text 
See  text 


do  do 

Checks  mailed 
Checks  mailed 


Checks  mailed 


Effective  an  of  Jan.  1 1919,  acquired  the  public  utility,  Ac.,  business  (ex- 
cepting the  banking  department)  of  H.  M.  Byllesby  & Co..  Inc.  (now  the 
Byllesby  Engineering  & Management  Corp.)  V.  108.  p.  2335;  also  acquired 
a large  interest  in  Appalachian  Power  Co.  V.  108,  p.  2335-  Also  owns 
entire  capital  stock  of  Utilities  Investment  Oo. 

SHAFFER  OIL  & REFININO  CO. — The  company  controls,  also  guar* 
antees  principal  and  int.,  $13,907,300  Shaffer  Oil  & Refining  Co.  1st  M- 
oonv.  6s.  dated  June  1919.  See  that  co.  above  and  V.  108,  p.  2247.  2335* 

^REF.  DIVS.—  1911.  ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  1920 

In  cash.  % 7*4  8 14  0 1 4X  6 6 7X  text 

In  6%  scrip,  % -.  4 7 3 none.  ..  

The  directors  on  Aug.  19  1919  declared  13%  cumulative  dividends  on  the 
pref.  payable  in  common  stock  ($1,532,044)  at  par.  Sept.  15.  V.  109.  p. 
782.  In  1920:  Mar.  15,  2%;  June  15.  2%;  Sept.  15.  2%. 

The  $1,649,893  dividend  scrip  issued  to  Sept.  30  1915  has  all  been  retired. 
NOTES. — Plan  of  Sept.  1 ’15  provided  for  an  Issue  of  20-year  6%  gold 
notes  dated  Oct.  1 1915,  at  no  time  to  exceed  in  the  aggregate  $15,000,000. 
Note  offering,  see  V.  101 . p.  1978;  V.  103.  p.  670. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 


Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses, 
taxes  and  annual  Interest  charges  on  the  then  qutstandlng  Indebtedness, 
sxcept  these  notes  and  the  pref.  stock  dividend  scrip),  are  2)4  times  the 


of  the  annual  Interest  charges  on  the  20-year  6%  gold  notes.  Including 
i to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip. 

I,  1978.  As  to  collateral  trust 


BONDS. — The  gold  6s  of  1911  ($30,000,000  auth.  issue)  are  convertible 


Into  pref.  stock  on  the  basis  of  $110  of  bonds  for  $100  stock  at  any  time 
and  If  called  within  the  period  of  30  days'  required  notice  of  redemption 
Unissued  bonds  are  reserved  for  not  exceeding  76%  of  the  cost  of  securities 


and  I 


pledged  with  the  trustee,  when"  for  the  12  months  next  preceding  the  net 
earnings  applicable  to  the  payment  of  interest  or  dividends  thereon,  to- 
gether with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
■eouritles  so  to  be  purchased,  shall  have  been  2 )4  times  the  total  Interest 
charges.  Including  the  bonds  then  to  be  issued.  See  V.  93.  p.  1327.  Of  the 
$11,800,000  6%  bonds  due  1926,  previously  Issued.  $5,029,000  bonds  have 
been  canceled  by  sinking  fund,  treasury  cash  or  sale  of  securities  pledged, 
leaving  $6,771,000  bonds  outstanding  in  Nov.  1920.  V.  102.  p.  350,  1902; 
V.  103.  p.  670;  V.  104.  p.  2122;  V.  108.  p.  1394.  Offering  of  Oklahoma  Gas 
Sc  Elec.  Co.  notes  in  June  1917,  see  V.  104,  p.  2558. 

The  7%  notes  of  1919  are  secured  by  $2,280,000  of  bonds  and  notes. 
$1,160,000  pref.  stock  and  $1,150,000  common  stock.of  Standard  Gas  A 

ail '1  i — Hi — 


8%  cum.'pref!  stock  or  common  stock  of  the  company.  Callable  on  80  days, 
aotlce  at  101  and  int.  prior  to  Nov.  15  1920,  thereafter  at  100)4  and  int. 

' ' ' “ ’ 15  1920  for  redemption  of 

to  Oct.  1920  had  retired 
~ 109.  p.  1993. 

ends  ($7,179,000)  So  Pledged — Also  Total  Thereof  Outstanding  Aug.  31 1919 
and  Amounts  of  Old  Underlying  Bonds  Out. 

Company  and  Bond  Issue — _ Par  VaL  Pledged Total  Outst'g.  Prior  Bonds 


Muskogee  Gas  A L _ „ . 

Southwest.  Gen.  Gas  Oo.  IstARef.  6s 
Wtllities  Investment  Oo.  Coll  Tr.  5s.. 


2.457.500 

1.771.000 

941.000 

421.000 

2.450.000 


Totals. 


$7,179,000  $11,712,500  $2,966,500 

Stocks  Pledged  for  Bond  Issue 

Company — Pledged — Pref. — Outst'g.  Pledged — Com. — Outst’g 

Ark.  Vail.  Ry.  Lt.  A P $1,853,900  $3,500,000  $3,500,000 

— “ ■ * * * ~ 949,900  950.000 

864.200  950,000 

759,500  6.170,000 

3,692.000  4.500,000 

630.200  650,000 

2.607.300  2,957.000 

1.000.000  1.001.000 

1.000.000  1.000.000 

3,145,700  3,503.000 

Total $2,918,100  $30,033,600  $18,148,800  $25,181,000 

For  list  of  bonds  pledged  to  sec  collat  trust  notes  of  1918  see  V.  107,  p.1750. 
REPORT. — For  calendar  year  1919  In  V.  110.  P-  1847.  showed: 
Calendar  Years—  1919.  1918.  1917.  1916. 

Jcoss  earnings $3,040,988  $1,618,567  $1,620,343  $1,712,927 

Jet  earnings $2,960,896  $1,574,927  $1,566,061  $1,664,200 

profit  on  bonds  owned 
(called  for  redemption) 


Northern  States  Power.. 
Oklahoma  Gas  Sc  Electric 
Ottumwa  Ry.  & Light.. 
San  Diego  Cons.  G.  & E. 
Southwestern  Gen.  Gas. 
Vtallitles  Investment  Co 
West.  States  G.AE. (Del.) 


798.700 

1.410.000 

277.500 

852.500 

498.200 

19,519,700 

980.800 

2.303.300 

234.500 

501,000 

1.443.200 

25'.000 

25.000 

103.400 

2.125.000 

100.000  311,857 


Gross  Income $2,960,896  $1,574,927  $1,666,051 

interest 993.781  786,184  792,746 

deferred  dividends 939,568  707.097  707,097 


imnrf  of  discount,  AC_ 


55.000 


$1,976,057 
789.763 
549.964 
(4  2-3%) 
55.000 


Balance,  surplus $962,546  $26,646  $111,208  $581,330 

stuck  from  $7,500,000  to  $15,000,000. 

OFFICERS. — Pres.,  H.  M.  Byllesby:  V.-Ps.,  O.  E.  Osthoff.  J.  J 
O’Brien  Arthur  S.  Huey,  F.  O.  Gordon,  Geo.  H.  Harries;  Sec.  Sc  Treas., 
R J Graf.  Chicago  office,  208  So.  La  Salle  St.;  New  York  office.  Trinity 
Bldg.— (V.  110.  p.  473.) 

STANDARD  MILLING  CO.— ORGANIZATION.— Incorp.  In  N.  J. 
Oct  31  1900.  Consolidated  with  Colonial  Milling  Co.  June  29  1916.  per 
Dlan  In  V.  103.  p.  65.  and  owns  directly  or  through  subsidiary  cos.  mills 
fn  Minneapolis,  West  Superior,  Buffalo,  Kansas  City  and  New  York; 
total  daily  capacity.  38.000  bbls.  of  flour.  V.  75.  p.  1252;  V.68.  p.  873. 
929'  V.  69.  p.  29.  1010:  V.  71.  p.  817;  V.  84.  p.  697. 

Common  stockholders  or  record  Oct.  29  1919  were  offered  the  right  to 
subscribe  at  par  ($100)  on  or  before  Dec.  1 with  payment  in  full  for  about 
$1  384  000  treasury  common  stock  to  the  extent  of  23%  of  their  holdings. 
The  proceeds  reimbursed  the  company  for  the  erection  of  new  flour  mills 
and  grain  elevators  at  Kansas  City  and  for  further  expansion.  V.  109. 
p.  1799.  1531. 


LATE  DIVS.—  ’08.  ’09.  '10.  'll  '12-'13  '14-T5  '16  T7  '18  '19  1920 

On  preferred % 34345  5 56666 

On  common __  2 3 5 4 6 10  10 

'do  in  stock __  ..  4 4 .. 

In  Oct.  1916  and  again  in  Oct.  1917  a dividend  of  8%  (4%  in  cash  and 


paid  July  31  1918  an  extra  2%  in  cash  on  common  shares.  Nov.  30  1918 
to  Nov.  30  1920  paid  2%  quarterly  in  cash  with  extras  of  2 % each  on  Aug.  30 
1919  and  Aug.  31  1920. 

The  outstanding  stock  was  increased  from  $4,786,515  on  Aug.  31  1917 
to  $7,405,642  Aug.  1920  through  the  4%  ($198,000)  distribution  as 
stock  dividends  plus  $1,039,500  issued  for  conversion  of  that  amount  of  the 
$1,110,000  convertible  6%  debentures  of  1916.  V.  107.  p.  1477. 

Tne  stockholders  voted  May  3 1920  to  increase  the  authorized  common 
stock  from  $7,500,000  to  $15,000,000. 

BONDS. 

.448.000  _ . . 

The  convertible  debentures  are  convertible  into  common  stock  at  par  and 
redeemable  at  105%  and  int.  upon  60  days’  notice,  subject  to  the  conversion 
privilege  wnich  may  be  exercised  during  the  60-day  period;  $1,039,500 
so  converted  Sept.  1920.  V.  103,  p.  65. 

On  Aug.  31  1920  notes  payable  amounted  to  $2,250,000,  inventories 
having  decreased  from  $9,042,678  to  $6,052,682. 

REPORT.— For  year  ending  Aug.  31  1920: 

August  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Net  prof  its,  after  int.,  Ac. $2 ,281, 092  $1,996,295  $1,931,227  $1,668,298 

Div.  on  pref.  stock (6%)389,178  (6)389,172  (6)389.161  (6)389,153 

Div.  on  com.  stock— .(10%)711.629  (10)584,823 ' (10)488,663  (8)372,990 

Balance,  surplus $1,180,285  $1,022,300  $1,053,403  .$906,155 

OFFICERS. — Pres.,  A.  P.  Walker;  V.-P.,  James  P.  Lee;  Treas.,  J.  A. 
Knox;  Sec.  & Asst.  Treas..  J.  A.  Neville.  Office,  49  Wall  St.,  N.  Y. — 
(V.  110,  p.  1649,  1978;  V.  111.  p.  500,  597.) 


STANDARD  OIL  CO.  (CALIFORNIA).— ORGANIZATION, 
ized  In  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  crude  oil  properties  pipe  lines  for  the  trans- 
portation of  oil,  refineries  at  Richmond,  El  Segundo  and  Bakersfield.  Calif.: 
tank  steamers  and  barges  for  the  transportation  of  its  products.  Also  owns 
sales  stations  in  principal  cities  and  towns  on  Pacific  Coast  (compare  V.  110, 

S 1080).  Government  action  as  to  Midway  oil  lands,  V.  106,  p.  1583. 
ecision,  V.  108,  p.  387,  2247. 

LATE  DIVS.  (%)—  ’13.  '14.  ’15.  *16.  1917.  1918.  1919.  1920 

Regular  cash 10  10  10  10  10  10  10  See 

Extra  cash — — 1 text 

In  stock __  50  33  1-3 

In  Liberty  bonds __  — 2X  2X  -- 

Sept.  1918  and  again  March  15  1919,  paid  2X % extra  in  U.  S.  Liberty 
Loan  4)£s.  In  Dec.  1919  1%  extra  in  cash.  In  March,  June,  Sept,  and 
Dec.  1920  paid  2X%  quar.  and  1%  extra. 

EARNINGS. — For  calendar  year  1919.  in  V.  110,  p.  976.  showed: 

1919.  1918.  1917.  1916. 

Earnings  for  year .$48,566,327  $44,276,521  $30,377,073  $21,263,520 

Depreciation,  Ac 8.176.220  9.917.985  5.897,326  3.658.216 

Excess  profits  & income 

taxes  (estimated) 9,327.339  19.405.462  5.830,117 

Dividends  (10%) 10.931.063  9.937.331  9.316,248  6,831,915 

in  Lib.  bds.  (2X%)2.484.333  -- 


do 


2.484,332 


Balance,  surplus $17,647,372  $2,531,411  $9,333,382  $10,773,489 

OFFICERS. — Pres.,  K.  R.  Kingsbury;  V.-Pres.  Sc  Sec.,  H.  M.  Storey 
V.-Pres.,  R.  J.  Hanna  and  F.  H.  Hillman;  Treas.,  R.  C.  Warner. 

DIRECTORS. — K.  R.  Kingsbury,  F.  H.  Hillman,  R.  J.  Hanna,  H.  M. 
Storey,  H.  T.  Harper.  R.  C.  Warner  and  J.  P.  Smith.  N.  Y.  office.  37  Wall 
St.;  head  office.  Standard  Oil  Building,  San  Francisco. — (V.  Ill,  p.  500, 
1758.) 

STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION.  AO.— In- 
corporated in  1889  in  Indiana.  Has  refineries  at  Whiting.  Ind..  Sugar 
Creek,  Mo.,  Wood  River,  111.,  and  Casper.  Wyo.  Also  markets  oil,  Its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west. Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  In 
1911.  V 105  p.  1216.  See  Standard  Oil  Co.  of  N J V 85.  p.  216.  790: 
V.  93,  p.  1390;  V.  95.  p.  1750;  V.  97.  p.  1290.  Stock,  $75,000,000,  increased 
from  $30,000,000  through  the  payment  of  a stock  dividend  of  150%  in  Dec. 
U1  p 1758).  * « — 


A 2,900%  stock  dividend  was  paid  May  15  1912; 
__).  The  stockholders  were  to  vote  Dec.  9 1920  on 
reduclng  the  par  value  from  $100  to  $25.  Shareholders  voted  March  1 1917 


par,  $100.  V.  94,  p.  420.  The  stockholders  were  to  vote  Dec.  9 1920  on 
' e par  value 

to  increase  the  auth.  stock  from  $30,000,000  to  $100,000,000.  V.  104,  p. 


368.  Bonds,  Karpen  Bldg.  1st  M.  5s,  mature  in  annual  installments  from 
Dec.  1 1912  to  Dec.  1 1925.  V.  92,  p.  61;  V.  91,  p.  1773.  Interest  in 
Midwest  Refining  Co.,  V.  Ill,  p.  700. 

DIVIDENDS  (%)—  f ’12.  T3.  ’14.  T5.  ’16.  ’17.  ’18.  1919.  1920. 

egular 6 12  12  12  12  12  12  12  See 

Extra  I 7 20  13  - — 12  12  12  text 

Quarterly  dividends  1917  to  June  1920,  both  inclusive.  3%  and  3%  extra. 
In  Sept,  and  Dec.  1920,  3%  and  5%  extra.  Stockholders  of  record  Dec.  17 
1920  received  a stock  dividend  of  150%. 

REPORT. — For  calendar  year  1919: 

Calendar  Years — 1919.  1918.  1917. 

Net  earnings -.$34,604,416  $43,263,877  $43,808,931 

Reserve  for  Federal  taxes 9,796,624  20,000,000  18,400,000 

Dividends  (24%) 7,200,000  7,200,000  7,200,000 

$17,607,792  $16,063,877  $18,208,931 

105,117,257  87.509,465  71,445,588 

Chairman,  Robert  W.  Stewart;  Pres.,  Wm.  M.  Burton;  Sec.  & Treas.. 
F.  G.  Seubert.  Office,  910  So.  Michigan  Ave.,  Chicago.  111. — (V.  Ill,  p. 
597.  700.  995,  1758.  1860,  1957.) 

STANDARD  OIL  CO.  OF  KANSAS. — ORGANIZATION,  Ac.— Incor. 
porated  In  Kansas  In  1892.  Owns  refining  plant  at  Neodesha,  Kan.,  with 
125  stills  and  a crude  distilling  capacity  of  about  4.000.000  bbls.  yearly. 
V.  103,  p.  1512;  V.  96.  p.  1093.  1428. 

STOCK. — The  authorized  capital  was  increased  from  $1,000,000  to 
$2,000,000  by  a 100%  stock  dividend  June  30  1913. 
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Hal* 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

12  In  *20 

20  In  -20 
20  In  20 
7 

16  in  '20 
16  In  20 

Q— J 
J A D 
O— M 
Q— M 16 
Q— M 
Q— J 
Q— M 

Oct  1 1920  3% 
Doc  20  '20  10% 
Dec  15  '20  5% 
Dec  15  '20  IK 
Dec  15  '20  4% 
Jan  1 '21  4% 
Dec  1 1920  IK 

7 

77* 

6 

0— J 
J A J 
J A J 
J A J 

Oct  1 '20  1%% 
July  1 1921 
July  1 1943 
July  1 1944 

i8 

?,8 

7 

*4  in  '20 

J A D 
J A D 
J A D 

A A O 
F A A 
Q— F 

Dec  '21  to  1029 
June  '22  to  1930 
June  '21  to  1939 
1921-1934 
1921-1939 
Nov  15  '20  *1 

Dividends  are  Payable 


Standard  Oil  Co  (Kentucky)— 8tock  *6.000.000  auth 

Standard  Oil  Co  ol  Nebratka— Stock.  SS.OOO.TOO  

Standard  Oil  Co  ol  New  Jeriey— Stook  *100.000.000 

Pref  (a  A d)  stock  7%  cum  $200,000,000  call  after  3 yrs  116 

Standard  Oil  Co  ol  New  York— Stook  *76.000.000 

Standard  Oil  Co  (ol  Ohio)— Oom  stook  *14.000.000  

Pref  (a  A d)  stock  7%  cum  call  115  beg  1926 

Steel  & Tube  Co  of  America — Stock 

Pref  (a  & d)  stock  7%  cumul  *17.600,000  red  110  sk  fd 

Convertible  gold  notes  *7 .500.000  call  (all  102  H)  CCxxxxc* 
Gen  M *50.000.000  s fd  (*5,000,000  collat  for  above  notes) 


General 


tg^age  series  “B”  red  105 

UUIB  null  Co  1DV  1W.  UUQ  flAU.UUV  JUWIJ  uuv  A,  111*11, 

*124.000  1C 


1018 

1919 


*100 

100 

100 

100 

100 

100 

100 

*2 

100 
500  Ac 


500  Ac 


Mark  1 

Northwestern  Iron  Oo  first  mortgage 
General  mortgage  red  105 


Stewart- Warner  Speedometer  Corp — Com  stock  600,000 sh 


1916 

1914 

1919 


500  Ac 
100  Ac 
100  Ac 
None 


6.000.000 

Pledged 

6,000,000 


1.152.000 
626.000 

3.790.000 

1.235.000 
950,000 

460.000  shrs 


Louisville,  Ky. 

Omaha 

Guaranty  Tr  Oo,  N Y 


New  York  and  Ohlcage 
New  York  and  Chlcaga 


Chicago  and  Boston 


Bankers  Tr.  N Y;  A CM* 
Milwaukee.  Chic  ANY 
New  York  and  Cleveland 
Checks  mailed 


LATE  DIVS. — f 1913.  '14.  ’15.  1916.  1917.  1918.  1919.  1920. 

Regular.. %(  12  6 12  12  12  12  12  12 

Extra % (28  A 100 stk.  7.-4  12  12  12  12 

Feb.  28  1918  to  Dec.  15  1920  paid  quarterly  3%  and  3%  extra. 
REPORT. — For  calendar  year  1919  showed: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits $1,661,614  *1.413.890  *1,422,982  *1,270.313 

Dividends (24%)480,000  (24)480,000  (24)480,000  (16)320,000 

Profit  and  loss  surplus  Dec.  31  1919.  *5,477,170. 

Pres..  J.  C.  McDonald:  V.-P.,  Thomas  Black;  Sec.  A Treas.,  E.  A. 
Warren.  Office,  Neodesha,  Kan. — (V.  Ill,  p.  700,  1957.) 

STANDARD  OIL  CO.  (KENTUCKY.)— ORGANIZATION.  AC.— 
Incorp.  in  Kentucky  in  1886.  A marketing  and  refining  co.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See 
Standard  OH  Co.  of  N.  J..  V.  86,  p.  217.  790:  V.  93,  p.  1390.  Stockholders 
voted  Dec.  18  1913  to  Increase  the  auth.  stock  from  $1,000,000  to  *3,000- 
000,  a 200%  cash  dlv.  being  paid  Feb.  14  1914.  applicable,  if  desired,  to 
purchase  of  new  stock  at  par.  V.  97.  p.  1589.  1827,  1903;  V.  98.  D.  76 
Suit  by  State  of  Mississippi,  V.  110,  p.  2298. 

CASH  DIVS.— 1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Regular.  % 10  17  16  16  14  12  12  12 

Extra.  % 2 0 4 2 

July  1917  to  Oct.  1920  paid  3%  quar.  on  the  *6.000.000  stock 
Shareholders  on  Feb.  1 1017  authorized  the  Increase  In  capital  stock  from 
*3,000,000  to  *6.000,000,  a cash  dividend  of  100%  being  paid  May  1. 
stockholders  subscribing  for  the  new  stock  pro  rata  at  par.  V.  103.  p. 
2348;  V.  104.  p.  458.  669.  769. 

REPORT. — For  calender  year  1919,  in  V.  110,  p.  976,  showed: 
Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits *3,726,033  *2,713,948  *1,967,020  *2,068,598 

Cash  dividends (12%)720,000  (12)720,000(14)3,660,000  (20)600,000 

Federal  taxes  (1917)  add.  265,864  

Res.  Fed.  tax.  curr.  year.  1,500,000  1,250,000  

Insurance  fund 100,000  


Balance,  surplus *1.406,033  *478,083df.*1692,980  *1,468,598. 

Chairman,  C.  T.  Collings;  Pres. , S.  W.  Coons;  1st  V.-P.,  G.  H.  Stansbury' 
Sec.  A Treas.,  Jos.  C.  Steidle:  Asst.  Sec.,  A.  K.  Whitelaw;  Asst.  Treas., 
Thos.  McGoodwin.  Office,  Louisville,  Ky. — (V.  110,  p.  976,  2298;  V.  Ill, 
p.  196.) 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Incorp. 
In  Nebraska  In  1906.  A marketing  company.  Formerly  controlled  by 
Standard  Oil  Co.  of  N J.,  but  segregated  in  1911.  See  Standard  Oil  Co 
of  N.  J.,  V.  85.  p.  216,  790;  V.  93,  p.  1390.  Stock  authorized,  *1,000,000; 
on  April  16  1912  a 33  1-3%  stock  div.  was  paid,  and  on  June  20  1913.  25% 
raising  amount  outstanding  to  *1,000,000;  par  *100.  In  Jan.  1919  the 
authorized  issue  was  increased  to  *5,000,000.  Div.  10%,,  paid  June  20 
and  Dec.  29  1912:  June  20  and  Dec.  20  1913.  10%  and  5%  extra  June 
1914  to  Dec.  1920,  10%  semi-annually.  Balance  sheet  as  of  Dec.  31  1919, 
V.  110.  p.  1420.  Pres.,  A.  H.  Richardson.  Office,  Omaha,  Neb.  Sec., 
H.  W.  Pierpont.— (V.  108.  p.  282;  V.  110,  p.  1420.) 

STANDARD  OIL  CO.  (OF  N.  J.).— ORGANIZATION.— This  com- 


pany was  incorp.  under  the  laws  of  New  Jersey  in  Aug.  1882  and  reorgan- 
ized in  1899  taking  over  from  liquidating  trustees  the  properties  of  thi 
foraier  Standard  Oil  Trust  (V.  68  p.  1227;  V.  69.  p.  28;  V.  85  p.  1293.) 


The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  company  for  violation  of  the  anti-trust  laws  (V.  92.  p.  1343.  1378), 
the  company  on  Deo.  1 1911  distributed  Its  holdings  In  33  subsidiary 
oil  gas,  pipe  line  and  allied  companies  In  the  amounts  given  In  V.  93. 

wer< 

East  Ohio  Gas  Co., 

ard  Oil  Co.  of  Louis  _ . 

the  International  Petroleum  Co.,  Ltd. 

V.  106,  p.401.  Fleet,  V.  107,  p.  297. 

The  Humble  Oil  A Refining  Co.,  at  I 

increase  its  capital  stock  from  $4,090,000  to  *8,200,000,  and  sell  *4,100,000 
of  the  new  stock  to  W.  C.  Teagle  of  New  York,  President  of  the  Standard 
Oil  Co.  (New  Jersey),  for  *17,000,000,  or  a basis  of  *414  63  per  share. 
With  the  funds  thus  obtained,  the  Humble  Co.  was  in  a position  to  carry  out 
a large  expansion  program,  not  only  relating  to  its  producing  operations, 
but  to  its  transportation  and  refining  facilities.  V.  108,  p.  1168. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  Oil 
properties  with  dominating  the  gasoline  market.  V.  105,  p.  2362,  2371; 
V.  106,  p.  613.  Sale  of  interest  held  in  German  subsidiary.  V.  104,  p.  2348 . 

STOCK. — In  Aug.  1919,  to  provide  for  a vigorous  “development  cam- 
paign," the  auth.  capital  stock  was  increased  to  *200,000,000  by  the  creation 
of  *100,000,000  7%  cum.  non- voting  pref . stock,  pref.  as  to  assets  anddivs., 
and  subject  to  redemption  after  3 years  at  115  and  divs.  Of  this  new  stock 
$98,338,300  having  been  underwritten,  was  offered  at  par  to  stockholders  of 
Aug.  15,  subscriptions  payable  either  in  full  on  Sept.  15  or  in  four  equal 
installments.  Sept.  15.  Oct.  15.  Nov.  15  and  Dec.  15  1919.  V.  109,  p.  378, 
686.  1373.  1531. 


i stockholders  of  record  May  14  at  $100  a share  on  the  basis  of  one 
new  pref.  share  for  each  share  of  common  held.  Compare  V.  110,  p.  1638, 
1649,  1755. 

DIVS.— (on  com.)__/’00.  ’01.  '02.  ’03.  '04.  ’05-T0.  '11.  '12  to  Dec.  ’20 
Since  1898  (%) H8  48  45  44  36  40  y'ly  37  20%  yrly.Q-M 

Also  a distribution  of  40%  (*39,335,320)  on  Feb.  16  1913  from  funds  re- 
ceived in  liquidation  of  loans  to  former  subsidiaries.  V.  96.  p.  *23. 

EARNINGS  AND  BALANCE  SHEET.— For  cal.  years,  V.  109,  p.  378. 

Earns.  Before  Federal  Taxes  Earns.  After  Dividends 
Paid  & Accrued.  Federal  Taxes 
xx*14 ,000 ,000  *77,985,685 

43,504,224  

25,019,917 
1,634,633 
619,679 
341,215 
477,086 
289,830 


Year — Federal  Taxes 

1919  xx *91,985,685 

1918 101,614,144 

1917  105,785,85* 

1916  72,426,602 

1915  61,396,923 

1914  31.798,850 

1913  46,168,955 

1912  35,397,717 


80,765.942 

70,792,059 

60,777,243 

31,457.634 

45,691,869 

35,107,887 


Paid 
*21,218.559 
19,667,660 
19,667,660 
19,667,660 
19,667,660 

19.667.660 
y59,002,980 

19.667.660 


Table  Showing  Products  of  Company's  Own  Refineries,  1915-1919,  V.  110, 
p.  1296.  For  balance  sheet  as  of  Dec.  31  1919,  see  V.  110,  p.  1638. 

DIRECTORS. — Chairman,  A.  C.  Bedford;  Pres.,  Walter  C.  Teagle; 
V.-Pres’ts,  F.  H.  Bedford,  F.  W.  Weller,  F.  D.  Asche,  S.  B.  Hunt;  Treas., 
Geo.  H.  Jones;  O.  T.  Waring,  Walter  Jennings,  T.  J.  Williams  and  J.  A. 
Moffett  Jr.  Sec.  is  Charles  T.  White.  Office,  26  Broadway,  N.  Y. — 
(V.  Ill,  p.  800,  1479,  1572,  1667,  1957.) 

STANDARD  OIL  CO.  OF  NEW  YORK.— ORGANIZATION,  Ao.— 
Inoorp.  in  New  York  in  1882.  Has  several  refining  plants  at  New  York  and 
Buffalo  and  also  markets  oil.  Also  conducts  a number  of  collateral  busi- 
nesses, Including  the  manufacture  of  barrels,  oans.  boxes  and  wicks.  For- 
merly controlled  by  N.  J.  company,  but  segregated  In  1911.  See  Standard 
Oil  Co.  of  N.  J..  V.  85,  p.  216,  790;  V.  93.  p.  1390.  Stockholders  voted  on 
June  5 1913  to  Increase  the  authorized  stock  from  *15,000,000  to  *75,000.- 
000.  a 400%  stock  dividend  being  paid  June  30.  V.  96.  p.  1428.  1633. 

In  1918  purchased  a 45%  (non-voting)  interest  in  the  *44,000,000  capital 
stock  of  the  Magnolia  Petroleum  Co.,  a prosperous  petroleum  producing 
and  refining  organization,  firmly  intrenched  in  the  rich  oil  fields  of  Okla- 
homa, Kansas,  Northwest  Texas  and  Mexico.  In  May  1918  the  Federal; 
Trade  Commission  objected  to  this  alliance.  V.  106,  p.  507.  1809. 

A majority  of  the  stockholders  failed  to  appear  in  person  or  by  proxy 
at  a special  meeting  of  stockholders  called  Sept.  1 1920  to  ratify  a plan  to 
increase  the  capital  stock  from  *75,000,000  to  *225,000,000.  It  was  pro- 
posed , if  the  increase  in  stock  was  ratified , to  distribute  the  new  stock  in  the 
form  of  a 200%  stock  dividend.  No  date  was  set  for  another  meeting  and 
no  official  statement  was  given  out. 

DIVIDENDS.— (Dec.  1911  12  T3  ’14 

Per  cent 1 20  6 6 8 

REPORT  for  calendar  year  1919  showed: 

Calendar  Years — 1919.  1918. 

Net  (after  deprec.,  Ac.)  *43,165,109  *28,642,38-  

Cash  dividend (16%)12.000.000  (12)9000,000  (11)8,250.000  (8)6,000.000 

Balance,  surplus *31,165,109  *19,642,388  *21,750,673  *30,638,495 

* After  deducting  war  taxes. 

The  total  surplus  Dec.  31  1919  was  *142,583.873. 

Pres.,  H.  C.  Folger;  Sec.,  Howard  E.  Cole;  Treas..  F.  J.  Frost.  Office, 
26  Broadway,  N,  Y,— (V,  111,  p,  700,  995.) 

(THE)  STANDARD  OIL  CO.  (OF  OHIO).— ORGANIZATION.— 
Incorp.  in  Ohio  In  1870.  Has  refinery  at  Cleveland,  O.,  also  markets  oil. 
Formerly  controlled  by  N.  J.  company.  V.  85,  p.  216,  790;  V.  93,  p.  1390. 
Refinery  proposed  V.  108,  p.  1171.  Shareholders  on  May  25  1916  author- 
ized an  increase  of  stock  from  $3,600,000  to  *7,000,000  to  provide  for  100% 
stock  dividend,  payable  July  5 1916.  V.  102.  p.  1544,  1991:  V.  106.P.2371. 

The  shareholders  voted  Jan.  12  1920  to  increase  the  auth.  stock  from 
*7,000.000  to  $21,000,000  by  creating  *7.000,000  new  7%  cumulative 
preferred  stock  and  issuing  *7,000,000  additional  common  stock.  Stock- 
holders of  record  Jan.  12  1920  were  given  the  privilege  of  subscribing  to 
one  share  of  new  preferred  stock  at  par  ($100)  for  each  share  of  common 
stock  held.  Additional  common  stock  will  be  held  in  treasury  subject  to 
issue  by  the  board.  V.  110,  p.  269. 

Balance  sheet,  Dec.  31  1919,  in  V.  110,  p.  1420,  showed  surplus  of 
512,621,815. 

Divs..  Dec.  16  1912,  5%  for  6 mos.  ending  Oct.  30  1912:  1913.  20%  ( 3% 
and  2%  extra  quar.;  1914.  9%  and  9%  extra;  1915.  12  and  12  extra 
<3%  and  3%  extra  quar.  Q.-J  );  1916,  Jan..  Anr.  A July.  3%  and  3%  extra. 
Jan.  1917  to  Jan.  1921,  16%  p.  a.  (quar.  3%  and  1%  extra).  On  pref. 
initial  div.  of  1 % % quar.  paid  Sept.  1 1920;  same  amount  paid  Dec.  1 1920. 
Office  East  Ohio  Gas  Bldg.,  Cleveland,  O.— (V.  110,  p.  877,  1420,  2199; 
V.  Ill,  p.  395.) 

STANDARD  PARTS  CO— (V.  Ill,  p.  1668,  1758,  1957.) 

STANDARD  TEXTILE  PRODUCTS  CO— (V.  Ill,  p.  80,  700.) 

STEEL  & TUBE  CO.  OF  AMERICA— ORGANIZATION.— Incor- 
porated in  Dela.  June  14  1918  (V.  107,  p.  297)  as  a consolidation  of  Mark 
Mfg.  Co.  and  Iroquois  Iron  Co.  (V.  90,  p.  112).  In  July  1919  acquired 
the  entire  properties  as  enlarged  by  new  acquisitions  (V.  109,  p.  180)  in- 
cluded (a)  iron  ore  mines  in  Mich,  and  Wis.,  with  iron  ore  reserves  of  about 

33.000. 000  tons;  (b)  228  by-product  coke  ovens,  capacity  1,000,000  tons  of 
coke;  (c)  8,  blast  furnaces,  capacity  1,200,000  tons  of  pig  iron  p.  a.,5  of 
which  are  at  South  Chicago,  1 at  Indiana  Harbor  and  2 at  Mayville,  Wis.; 
(d)  the  steel  plant  at  Indiana  Harbor,  Ind.,  comprises  open  hearth  furnaces, 
blooming,  billet  and  skelp  mills,  a large  universal  plate  mill  and  pipe  mills, 
annual  capacity  of  500,000  tons  of  ingots  and  375,000  tons  of  plates  and 
skelp.  V.  109,  p.  1085;  (f)  pipe  mills  at  Indiana  Harbor,  Ind.,  Evanston, 

111.,  and  Zanesville,  O.,  capacity  360,000  tons  p.  a.;  (g)  at  Kalamazoo. 

Mich,,  electric  furnace  producing  alloyed  steel,  2 rolling  mills,  Ac,  Owns 
and  operates  zinc  properties  and  concentrating  plants  in  Wisconsin , Illinois 
and  Kansas,  Coal  holdings  comprise  a 30%  ownership  in  fee  of  the  Powell- 
ton  Mine,  W.  Va. , and  a stock  interest  in  the  properties  of  the  Elkhom 
Piney  Coal  Mining  Co.  V.  109,  p.  585,  180,  For  list  of  stocks  owned  see 
V.  110,  p.  2663.  „ , , 

STOCK, — An  annual  sink,  fund  of  3%  of  the  total  amount  of  pref.  stock 
issued  provides  for  its  retirement  at  price  not  to  exceed  110,  V.  109. 

An  initial  dividend  of  1% % on  the  new  pref,  stock  was  paid  Oct,  1 1919" 
to  Oct,  1 1920,  1M  % quar, 

FUNDED  DEBT.— The  *5.000,000  notes  offered  in  July  1918  by 
William  A.  Read  A Co.  are  part  of  an  auth.  *7,500,000  secured  by  an  equal 
amount  of  Gen,  Mtge,  series  A 7%  bonds  and  convertible  at  option  or 
holders  into  said  bonds  $ for  *.  V.  107.  p.  186,  297,  1750.  Underlying 
bonds,  see  table  above. 

Earnings  Calendar  Years—  1919.  1918.  1917- 

Gross  profits  after  Fed.  taxes.*5,694,931  *9,706,715  *7.343,698  *6.684,370 

Fixed  charges 2,116,511  1,829.398  *782,029  371,814 

Net  profit  available  for  divs. 

and  depreciation  reserve,.  3,578,420  7,877,316  6,561,668  6.312,556 

For  9 months  ended  Sept,  30  1920:  Sales,  *64,193,249-  gross  opw.  proms, 
*11,099,832-  other  income,  *367,909-  charges  and  Federal  taxes,  *1,856,380 
interest,  *1,270,421-  pref,  divs,,  *918,750-  surplus,  *7,422.191.  . 

OFFICERS.  — C 1 a v to n Mark,  Chairman  of  the  Board;  A.  A.  Schlesinger, 
Pres,  A Treas.— (V.  Ill,  p.  395,  903,  1286,  1668.) 

STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION. 
—Incorp.  In  Virginia  Dec.  20  1912.  Factories,  Chicago.  111.,  and  South 
Be  lolt,  HI.  Full  data.  V.  104,  p.  450-  V.  96.  p.  207.  140.  66:  V.  101.  P-45; 
V.  103,  p.  499.  As  to  allied  Stewart  Mfg.  Co.,  see  V.  107,  p.  1198,  1673, 
2104.  2295;  V.  108,  p.  978.1 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Stromberg  Carburetor  Corp — 8tock  full  pd  & non-assess.. 

(The)  Studebaker  Corp— Common  stock  $75.000.000 

Pref  stock  (a  A d)  7%  cum  $15,000,000  red  125(ailorpart) 

:::: 

None 

$100 

100 

75.000  shrs 
$60,000,000 

9.800.000 
See  text 

200 . 000  shr 
765.910shrs 

6.890.000 
See  text 

$4  in  ’20 
See  text 
7 In  1920 

Q— J 
Q— M 
Q— M 

Oct  1 1920  $1 

Dec  1 1920  IX 
Dec  1 1920  IX 

Lawyers  TI  A Tr  Oo,N  Y 
Checks  mailed 

Stutz  Motor  Car  Co — 8tock  200,000  shares 

Submarine  Boat  Corp — Stock  800.000  shs  no  Dar  vaiue 

Sun  Co. — Capital  stock  com  $7,920,000 

— 

None 
None 
100 
600  Ac 

See  text 
See  text 

9 Q— J 

Oct  1 ’20  $1.25 
Aug  7 1920  50c 

New  York 

10-yr  6%  s f Debs  auth  20,000,000  call  101.  CPkxxxc*Ar* 

1919 

6g 

MAN 

May  1 1929 

Phlla.  A New  York 

STOCK. — Stockholders  voted  June  4 1920  to  increase  the  common 
stock  by  200.000  new  shares,  no  par  value,  of  which  60,000  were  exchanged 
for  Stewart  Manufacturing  Corp.  common,  no  par  value,  share  for  share. 
The  remainder  is  to  be  kept  in  the  treasury  for  later  issue  as  directors  may 
determine. 

Stockholders  voted  on  Nov.  14  1919  to  change  the  capitalization 
from  100,000  shares  (par  $100),  all  outstanding,  to  400,000  shares  (no 
par  value),  four  new  shares  for  one  old  share.  V.  109,  p.  1799,  1898.  On 
Sept.  30  1919  the  $1,000,000  pref.  stock  paid  off  prior  to  Dec.  31  1916  was 
held  in  treasury. 

DIVIDENDS.—  11913.  1914  to  1918.  1919.  1920. 

Per  cent 1 4H  6 yearly  9 text 

An  initial  quar.  div.  of  $1  per  share  was  paid  on  the  new  (no  par  value) 
stock  on  Feb,  14  1920'  same  amount  paid  May  15,  Aug.  15  and  Nov.  15  1920, 
REPORT. — For  cal.  year  1919,  in  V.  110,  p.  762. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits $3,161,634  $2,002,646  $2,200,774  $2,215,( 

Net  earnings  for  nine  mo:  " ” ~ ' ' * ' ““ 

pro vision  for  Federal  taxes, 

OFFICERS— Pres.,  C.  B.  Smith ;V.-Pres.,  V.  R.  Bucklin;  V.-Pres.  A 
Sec.,  W.  J.  Zucker;  V.-Pres.  & Treas.,  T.  T.  Sullivan.  Directors:  C.  B. 
Smith,  V.  R.  Bucklin.  W.  J.  Zucker,  L.  H.  La  Chance.  J.  E.  Otis,  Chicago. 
—(V.  110,  p.  762,  1095,  1978,  2083,  2199-  2494.  V.  Ill,  p.  80,  196.  395. 
597.  788,  1758.) 

STROMBERG  CARBURETOR  CO.  OF  AMERICA,  INC.— ORGANI- 
ZATION.— Incorporated  in  N.  Y.  on  July  21  1916  and  acquired  the  capital 
otock  ($50,000)  of  the  Stromberg  Motor  Devices  Co.,  an  Illinois  corporation 
(V.  103,  p.  417).  with  factory  in  Chicago  and  branches  in  N.  Y.,  Boston, 
Detroit,  Indianapolis  and  Minneapolis.  Full  official  statement  Dec.  31 
1918,  V.  108,  p.  276. 

In  Jan.  1919  obtained  contract  supplying  carburetors  for  all  new  Stude- 
baker  motor  cars.  V.  108,  p.-282. 

STOCK. — Authorized  and  issued,  as  increased  n Aug.  1919,  75,000 
•hares  of  no  par  value,  fully  paid  and  non-assessable.  Listed  on  N.  Y. 
Stock  Exchange  in  Jan.  1919.  V.  108,  p.  276.  In  Aug.  1919  offered 
26,000  shares  of  new  stock  to  shareholders  at  $45  per  share.  V.  109,  p. 
278  . 585- 

DIVIDENDS.— No.  1.  April  2 1917  to  July  1 1918.  75  cents  quar.:  Oct. 
1918  to  April  1919.  paid  75  cents  and  25  extra.  July  1919  to  Oct.  1920 
$1  quar.  V.  108,  p.  2247;  V.  107,  p.  910,  2194. 

REPORT.— For  cal.  year  1919,  in  V.  110,  p.  1755: 

Calendar  Years—  1919.  1918. 

Gross  profits... $858,072  $350,827 

Other  income 11,594  21,742 


Total  income $870,566  $372,569 

Selling,  administration  and  general  expenses,  &c.  319,238  22,880 

Federal  taxes 150,000  70,392 


. Net  profits $401,328  $279,097 

DIRECTORS, — Charles  W.  Stiger,  Chicago,  111.,  Pres.-  Frederick  E. 
Onnnison,  N.  Y. , V-Pres.-  George  H.  Saylor  of  Chase  Nat.  Bank  of  N.  Y. 
City,  Treas.-  George  F.  Lewis,  Sec.-  Harland  B/Tibbetts,  N.  Y.,  William 
L.  O’Neill  and  Ohas,  A.  Brown,  Chicago. — (V.  Ill,  p.  80,  301,  903.) 

(The)  STU  DEBAKER  CORPORATION— ORGANIZATION.— Incor- 
porated in  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros  . 
(carriage,  Ac.)  Mfg.  Co.,  South  Bend.  Ind.,  and  “E.  M.  F.  (automobile) 
Oo."  _ V.  92.  p.  534  602^ V.  98  „p.  834;  V.  103  p^.1046. . In  June  1917  ac 


llred  Staver  Carriage  Works  of  Chicago. 


104,  p.  2656.  See  descrip- 


. aposed  by  1920,  of  the  new  automobile  plant  at  South  Bend,  begun  in 
1016,  will,  it  is  said,  give  that  plant  a capacity  o 100,000  automobiles  per 
annum  and  with  the  Detroit  plant  of  60,000  cars  per  annum,  double  the 
company's  capacity.  Also  makes  farm  wagon  and  farm  trucks.  See 
‘♦Notes”  below  and  V.  108,  p.  88.  1160;  V.  109,  p.  894.  Organ,  of  new  sub- 
sidiary. Citizens  Homes  Co.  V.  109.  p.  2363.  Price  reduction,  V.  111,- 
9-  1377. 

STOCK. — A special  surplus  account,  which  on  Dec.  31  1919  amounted  to 
$3,240,000,  retires  3%  of  pref.  stock  yearly  at  not  exceeding  125;  the 
mount  issued.  $13,500,000.  had  on  Dec.  31  1919  thus  been  reduced  to 


at  not  exceeding  125;  the 
vu  — 1919  thus  been  reduced  to 

$10,260,000.  No  mortgage  or  preferred  stock  Increase,  except  by 
consent  of  at  least  75%  of  each  class.  See  V.  101.  p.  1482;  V.  102,  p.  527. 
804. 

The  shareholders  voted  Nov.  24  1919  to  increase  the  common  stock 
from  $30,J00,000  to  $75,000,000.  Of  the  new  stock  $15,000,000  (under- 
written) was  offered  at  105  to  com.  stockholders  of  record  Nov.  29,  one 
share  for  every  two  shares  held.  The  $15,000,000  serial  notes  were  paid 
•ff  out  of  the  proceeds.  V.  109,  p.  1800. 

DIVIDENDS.—  1915.  1916.  1917.  1918.  1919.  1920. 

On  common % 5 10  7 4 7 text 

Sept  .1  '17  to  Sept  .2'19.4p.a.(l  Q.-M.):  Dec.l'1915i  &2X  extra.  V 
109,  p.  1800.  Mar.  1 1920.  1X%: May  5 1920,  33  1-3%,  payable  in  com. 
stock,  increasing  the  outstanding  amount  to  $60,000,000;  June  11  1920, 
IX  %'  Sept.  1 1920,  IX  %■  Dec,  1 1920,  IX  %. 

NOTES. — The  $15,000,000  Serial  gold  notes  were  to  mature  in  in- 
stallments on  Jan.  1.  viz.:  $1,000,000  in  1921;  $1 .250,000  in  1922;  $1 ,500,000 
each  1923  and  1924;  $1,750,000  1925;  $2,000,000  yearly  1926  to  1929,  inc!., 
nless  called  for  payment  on  any  interest  day  on  30  days’  notice  as  a whole 
. [addltic  - - - - - 


1707,  2178. 

Net  sales  for  the  6 mos,  ended  June  30  1920  amounted  to  $45,550,542 
and  net  profits  after  Federal  taxes  $7,479.057. — V.  Ill,  p.  597. 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1180,  showing: 
1919.  1918.  1917.  1916. 

Automobiles  sold 39,356  23,864  42.357  65,885 

Net  sales $66,383,307  $52,087,997  $50,147,516  $61,988,594 

Net  earnings 11,166,513  4,817,613  4,359,417  8,611,245 

Deduct — Int.  charges...  $295,664  $298,488 

Federal  taxes 1,854,229  637,754  560.188 

Preferred* divs.  (7%).  748.475  767.550  767,500  $767,550 

Common  divs (7%)2, 100.000  (4)1,200,000  (7)2.100,00000)3.000.000 


Balance,  surplus $6,463,809  $1,916,644  $633,191  $4,843,695 


OFFICERS. — Chairman,  Frederick  S.  Fish;  Pres.,  A.  R.  Erskine;  Treas. 
N.  R.  Feltes;  Sec.,  A.  G.  Rumpf.  Directors — F.  S.  Fish.  A.  R.  Erskine 
J.  M.  Studebaker  Jr.,  Geo.  M.  Studebaker,  N.  R.  Feltes,  L.  J.  Ollier,  A.  B 
Thielens,  F.  Studebaker  Fish,  South  Bend.  Ind.;  M.  F.  Wollering,  Detroit 
Henry  Goldman.  Arthur  Lehman.  A.  Barton  Hepburn,  F.  P.  Delafield 
H.  Lehman,  Waddill  Catchings,  New  York— (V.  Ill,  p,  301.  597,  700,) 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA.  INC.— ORGANIZATION. 
-Incorporated  in  N.  Y.  on  June  22  1916  (V.  102,  p.  2347)  and  took  over 
le  entire  capital  stock  and  in  1917  the  property  of  the  Stutz  Motor  Oar 
Co.  of  Ind..  manufacturing  motor  cars  at  its  plant  in  Indianapolis  (free 
from  mortgage). 

CAP.  STOCK. — The  stockholders  voted  May  5 1920  to  increase  the 
capital  stock  from  120,000  shares,  no  par  value,  to  200,000  shares,  no  par 
value.  The  amount  of  capital  with  which  the  corporation  will  carry  on 
business  is  increased  from  $600,000  to  $1,000,000.  The  80,000  shares  of 
new  stock  were  paid  as  a 66  2-3%  stock  dividend  on  June  29  1920,  V,  110. 
p,  2494. 

DIVIDENDS.— An  initial  dividend  of  $1  25  was  paid  Oct.  2 1916  and 
paid  the  same  rate  to  Jan.  1 1920.  In  Apr.  1920  paid  $1  25  in  cash  and 
one-fifth  of  a share  in  stock,  On  June  29  1920  paid  a 66  2-3%  stock  div. 
In  July  and  Oct,  1920  paid  $1 ,25  in  cash, 

REPORT.— For  year  1919.  in  V.  110,  p.  1297.  1411,  showed: 


Cost  of  manufacture 

Selling  and  general  expenses 

Interest  and  discount  earned 

Federal  taxes  1919  (est.) 

Dividends 

Surplus 


5,570,099 
212,131 
Cr. 105, 129 
600,000, 
375,000 
622.148 


$3,536,557 
2,891,838 
69,736 
Cr. 19,064 


1917. 

$4,483,315 
3,375,981 
77,637 
Cr  .45.081 


OFFICERS. — Chairman,  Allan  A.  Ryan;  Pres,!  Wm.  N.  Thompson: 
V.-P.,  F.  E.  Gunnison;  Sec.,  Geo.  F.  Lewis;  Treas.,  Geo.  H.  Saylor. — 
(V.  109.  p.  484,  686,  984,  1898;  V.  110,  p.  1095,  1297,  1411,  1649.  1857. 
1979,  2393,  2494,  2574;  V.  Ill,  p.  80.  1860.) 


stock'with  no  par  value,  and  in  Oct.  1920  had  Issued  765,910  thereof 
(on  a ten  for  one  basis)  for  76.591  of  the  76,721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215.  373.  451.  530.  851.  Divi- 
dends of  $1  50  were  paid  Jan..  Apr.,  July  and  Oct.  1916  and  Jan.  1917: 
Apr.  1917,  75  cents.  July  1917,  75  cents.  .None  thereafter  until  Feb.  7 


Ipr. 

.920, 


when  50  cents  was  paid.  V.  110,  p. 


In  Sept.  1917  the  Electric  Boat  Oo. 
to  capital  requirements. 

It  was  stated  in  Jan.  1920  that  the  company  and  the  Emergency  Fleet 
Corp.  of  the  Shipping  Board  had  reached  a contract  settlement  agreement 
on  war-time  ship  construction  under  which  the  company  will  lease  the  New- 
ark Bay  shipyard  until  Nov.  15  1922,  for  $4,000,000.  At  the  expiration 
of  the  lease  the  Government  option  on  the  site  belonging  to  the  city  of 
Newark  will  be  turned  over  for  $1,000,000.  Of  the  150  ships  originally 
contracted  for  the  Government  agrees  to  complete  118,  all  of  which  have 
now  been  delivered;  the  Submarine  Boat  Corp.  will  finish  the  remaining 
32  itself.  V.  110,  p.  269.  Plans  for  entering  other  lines  of  business. 
V.  110,  p.  1297.  New  subsidiary  companies,  V.  110,  p.  2199. 

STOCK. — The  voting  trust  of  Aug.  9 1915  was  terminated  Sept.  15 
1919.  V.  109.  p.  987. 

REPORT. — For  cal.  year  1919.  in  V.  110,  p.  1082,  showed: 

[Submarine  Boat  Corp.,  Electric  Boat  Co..  Electro-Dynamic  Co.  and 
Subsidiaries.] 

Gross  eanings  from  construction  and  sales $93,991,824 

Cost  of  construction  and  sales 88,681,893 

Gross  profit  from  operations $5,309,931 

Expenses  and  taxes  not  apportioned  to  costs 1,024,967 

Interest,  discount  and  other  income 712,731 

Depreciation,  inventory  adjustment  and  contingent  reserve — 1,386,827 

Loss  on  rubles  and  Russian  accounts 1,547,30$ 

Net  income  (subject  to  Fed.  taxes)  carried  to  sur.  account..  $2,063,559 

DIRECTORS.— Henry  R.  Carse,  Pres.;  L.  Y.  Spear,  Henry  R.  Sut- 
phen,  E.  D.  Duffield,  Vice-Presidents:  Thos.  Cechran,  E.  C.  Jameson, 
H.  C.  Sheridan,  A.  L.  Sheuer,  Reginald  B.  Lanier,  William  H.  Remick. 
Isaac  L.  Rice,  Jr.,  and  H.  A.  G.  Taylor.  N.  Y.  office,  11  Pine  St. — 
(V.  110,  p.  368.  1082,  1297,  1857,  2199;  V.  Ill,  p.  1758.) 


SUN  CO.— ORGANIZATION.— Incoro.  in  N.  J.  May  2 1901,  I 

to  the  Sun  Oil  Co.  of  Ohio,  organized  in  1893.  Business  comprises  the 
operation  of  certain  allied  and  subsidiary  companies  which  are  operated 
as  part  of  the  general  business  of  producing,  refining,  transportation  and 
marketing  of  petroleum  products.  The  property  embraces  the  following: 
(a)  Producing  wells  in  Oklahoma,  Kansas,  Texas,  Ohio,  Louisiana,  Ken- 
tucky and  West  Virginia;  (6)  refineries  at  Marcus  Hook,  Pa.,  Toledo,  O., 
Yale  and  Avoy,  Okla.;  (c)  Transportation  equipment  7 steel  screw  ocean- 
going tankers  totaling  54,800  d.w.  tons,  3 barges,  also  775  steel  tank  cars; 
7d)  Pipe  lines  in  Texas  and  Ohio;  (e)  Oil  leases  in  Oklahoma,  Kansas,  Texas, 
Ohio,  West  Virginia,  Indiana*  Louisiana,  Kentucky.  Colorado,  New 
Mexico;  (f)  distributing  stations,  sales  offices,  Ac. 

Controls  the  following  companies  to  the  extent  stated: 

Delaware  River  A Union  RR.99.5%  I The  Sun  Oil  Line  Co — over  99.6% 

The  Twin  State  Oil  Co 99.4%,  Hardwood  Package  Co 94.5% 

Sun  Pipe  Line  Oo over  95.8%  [The  Sun  Oil  Co 92.5% 

Also  holds  in  its  treasury  securities  of  these  additional  companies:  Sun 
Shipbuilding  Co.,  over  79%:  O’Connell  Oil  Co.,  over  69%;  Augusta  Wood 
Products  Corp.,  50%.  V.  108,  p.  2028. 

BONDS. — Callable  for  the  sinking  fund  at  par.  The  sinking  fund  oa 
this  $6,000,000  retires  semi-ann.  beginning  Nov.  1 1919.  1st  year,  3%;  2d. 
6%;  3d.  6%:  4th,  8%;  5th.  9%:  6th,  11%;  7th.  12%;  8th,  14%;  9th ,15%, 
and  10th  year,  17%;  a total  of  100%.  Addition  debentures  may  be  issued 
for  75%  of  additions,  Ac.,  when  annual  net  earnings  equal  3 times  deb.  int. 
on  outstanding  and  to  the  then  Issued  debentures.  The  stock  is  closely 
held.  V.  108.  p.  2028. 

President,  J.  Howard  Pew.— (V.  106,  p.  2763:  V.  108,  p.  85,  202$: 
V.  109,  p.  1280.) 

SUPERIOR  OIL  CORPORATION.— (V.  Ill,  p.  196,  800,  1090.  1668.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Superior  Steel  Corp — $11,500,000  common  stock 

lstpref8%  convcum  red  115aft  Jan  1920 $3.500.000 

2d  pref  8%  convcum  red  115  aft  Jan  1920  $2 .000 .000 

Swan  & Finch  Co — Stock  *4,000.000 

New  preferred  stock — see  text 

:::: 

$100 

100 

100 

100 

10 
100 
500  &c 
500  Sec 
100  &c 
15 

100  &c 
1.000 
1.000 

1.000 

100 

100 

1,000 

1.000 
1 ,000 
1,000 

$6,000,000 

2.431.500 

1.847.500 
1,434.900 

See  text 
160.000,000 
29.591,000 

25.000. 000 

40.000. 000 
l,500,000sh 

7.959,740 

2.500.000 

2.500.000 

787.000 
32.528,698 

79.200 
See  text 
126,300 

730.000 

213.000 

150.000 

0 

8 

8 

See  text 

See  text 

Nov  1 ’20  1H 
Nov  15  ’20  2% 
No  v 15  ’20  2 % 
Nov  1 T9  2'A 

106  Broadway 

Swift  & Co— Stock  auth  $150,000,000  as  increased  in  1918.. 

1st  M gold  s f red  102 H PC-xc»Ar* 

Gold  notes  $25,000,001  cal  (text) ..Ic.ww.c* 

Gold  notes  $40,000,000  call  (text) Ic.xxxct 

Bwift  International  (Comp.  Swift  Intemacional) — Stock 
Syracuse  Light  fit  Power — Coll  trust  M g red  s I 105  -.Eq.xx 
Syracuse  Llghtlne  Co  first  mortgage  gold  Ea.xxo* 

Syraouse  Gas  Co  1st  M g guar  by  Syracuse  Lighting  Co-.xx 
Temple  Coal  Co — 

First  & coll  trust  M $2,600,000  g s f red  101- PeP.xc* 

Tennessee  Coal.  Iron  & RR  Co — Stock  com  $50,000,000  auth 

Preferred  stock  8%  cumulative  

General  Gold  Bond  M $15,000,000  g... Un.xc* 

Alabama  Steel  & Shipbuilding  preferred  6%  cum  guar  . . 
First  mtge  gold  guar  8 f red  110  since  Jan  1907  Ba.x 

Cahaba  first  mtge  $1,100,000  g gu  s f red  at  110 Ce.zc* 

Potter  Ore  1st  M $700,000  g guar  Jo  (text)  s I H share x 

1914 

1919 

1920 

1 907 
1901 

1914 

1901 

i§98 

1892 

1906 

8 In  1920 
5 g 

7 f 

16  in  ’20 

II 

5 8 

5 g 

See  text 

8 

6 * 

5 s 

Q— J 
J A J 

F & A 15 
A & O 

F & A 

J A J 

J & I) 

J & J 

J Sc  J 

» 

J Sc  J 

■I  Sc  J 

J Sc  J 

J Sc  D 

■T  Sc  D 

Oct  1 1920  2% 
July  1 1944 
Aug  15  1921 
Oct  15  1925 
Aug  20 ’20.  8% 
July  1 1954 
June  1 1951 
Jan  1 1946 

July  1 1924 
May  l 1914  1% 
Nov  1 1919  2% 

Julv  1 1951 
July  1 1920  3% 
Jan  1 1930 
Deo  1 1922 
Dec  1 1931 

New  York  and  Chioago 
Am  Ex  N Bk.  N Y Sr.  PC 
N Y .Am  Ex  N B & Ohlc 
Chicago  and  New  York 
Checks  mailed 
Equitable  Trust  Co,  N Y 
New  York  Philadelphia 
Guaranty  Trust  Co,  N Y 

Penna  Oo  forlns.AcPhlla 

Office,  Birmingham.  Ala 
do  do 

71  Broadway.  New  York 
do  do 

do  do 

do  do 

Hanover  Nat  Bank,  N 1 

SUPERIOR  STEEL  CORP.— ORGANIZATION.— Incorp.  In  Va. 
Dec.  22  1916  to  acquire  all  outstanding  stock  of  Superior  Steel  Oo.  of  Car- 
negie. Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  Is  used  In 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles. furniture,  buildings.  Sec.  No  debt.  Plant  covers  24  acres. 

The  official  statement  made  to  New  York  Stock  Exchange  In  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  in  V.  104. 
p.  1904.  giving  full  particulars  regarding  the  company’s  properties,  sales, 
net  profits,  balance  sheet.  Ac. 

DIVIDENDS. — An  initial  dividend  of  $1.11  a share  on  1st  and  2d  pref. 
stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  15.  May  1917  toNov. 
1920,  2%  quar.  On  com.,  No.  1,  1)4%  on  Nov.  1 1917;  Feb.  1918  to  May 
1919  paid  1)4%  quar.;  Aug.  and  Nov.  1919  paid  %%;  Feb.  1920,  M% 
and  lA  % extra;  May,  Aug.  and  Nov.  1920,  1)4%.  V.  108,  p.  2637;  V.  105, 
p»  1315. 

REPORT.— For  year  1919,  in  V.  110,  p.  965,  987;  balance  sheet  as  of 
June  30  1920  in  V.  Ill,  p.  1378. 

1920  (6  mos.).  1919 

Gross  sales $6,451,843  $7,661,277 

Net  income „ 1,794,382  1,356,409 

Sinking  fund  first  preferred  stock \ 246,437  ' 

do  second  preferred  stock../ 

Reserve  for  excess  profits  tax 629,873 

Dividends 326,309 

Hus 591,764 

fit  and  loss , surplus 


105,000 
60,000 
374,683 
5SS . I ( M 
228,322 
731,252 


107,  p.  186.  May  and  Nov.  1919,  2)4%;  none  since  to 


1918. 

$8,961,862 
1,939,366 
105,000 
60.000 
942,862 
800,475 

Surplus 591,764  228,322  31,029 

Profit  and  loss,  surplus 731,252  501,034 

Chairman,  James  H.  Hammond  Pres..  E.  W.  Harrison;  V.-P.  & Treas., 
C.  H.  Forster;  Sec.,  H.  D.  Sarge;  Asst.  Sec.  & Asst.  Treas.,  Donald  M. 
Liddell.— (V.  110,  p.  965,  987,  1297;  V.  Ill,  p.196,  1286,  13780 

SUSQUEHANNA  SILK  MILLS.— (V.  109,  p.585.) 

SWAN  & FINCH  CO.— ORGANIZATION.  &C.— Incorp.  in  New  York 
In  1891.  Deals  in  lubricating  oil.  Formerly  controlled  by  Standard  Oil 
Co.  of  N.  J.,  but  segregated  In  J911.  See  Standard  Oil  Co.  of  N.  J.  V.  85, 
p.  216,  790:  V.  93,  p.  1390.  In  Nov.  1919  purchased  Cataract  Refining  & 
Mfg.  Co.  with  large  lubricant  plants  at  Buffalo  and  Chicago  and  12  branches 
and  warehouses,  domestic  and  foreign.  V.  109.  p.  1994.  In  May  1918  in- 
creased the  authorized  capital  stock  from  $1 ,000.000  ($970,000  outstanding) 
to  $2,000,000;  $500,000  of  the  new  stock  was  offered  to  shareholders  at  par 
to  finance  the  increasing  business.  V.  106,  p.  1583,  1685,  1905,  2015; 
V.  102,  p.  1723.  The  stockholders  on  Nov.  10  1920  authorized  an  increase 
n the  authorized  common  stock  from  $2,000,000  to  $4,000,000,  par  $100 
also  authorized  $1,000,000  of  8%  cum.  pref.  stock,  par  $25,  of  which 
$100,000  is  to  be  taken  by  the  managers  and  $500,000  will  be  offered  at  par 
to  the  shareholders.  Dividend  paid  March  31  1913,  5%;  then  none  till 
Nov.  1 1917,2)4%;  May  1918,  2)4%.  V.  105,  p.  1315.  Sept.,  2%  extra; 

Nov..  2)4%.  V.  1""  

Nov.  1920. 

Earnings.  1914.  1915  1916.  1917.  1918. 

Net.  loss$89.635  profit$27,555  profit$63 ,062  prof. $203,469  profit$82.780 
Divs  ...  . ...  (7%)74.812  (5%)56.187 

Fiscal  year  has  been  changed  to  end  on  June  30. 

OFFICERS  olectod  in  Nov.  1919). — HeDry  Fletcher,  Chairman;  W.  G. 
Moncrieff  (formerly  President  of  Cataract  Co.),  Pres.;  H.  C.  Hutchins,  V.- 
Pres.;  George  Elliott  Brown,  V.-Pres.  & Sec.,  and  John  T.  Leo,  V.-Pres.  & 
Treas.  Office,  165  Broadway,  N.  Y. — (V.  Ill,  p.  1758,  1849,  1957.) 

SWEETS  CO.  OF  AMERICA.— ORGANIZATION.— Incorporated  in 
Virginia  about  July  1919  and  acquired  entire  outstanding  Capital  stock 
of  the  Sweets  Co.  of  America,  Inc.,  including  the  Capital  stock  of  the  Lance 
Cough  Drop  Co.,  Inc.  Products,  tootsie  rolls,  nut  tootsie  rolls  and  Lance 
Cough  Drops  are  sold  to  over  2,700  wholesale  dealers  who  act  as  distributors 
Factory  buildings  located  in  N.  Y.  City.  V.  109,  p.  379.  Has  made 
arrangements  with  the  United  Cigar  Stores  Co.,  the  Metropolitan  Tobacco 
Co.,  New  Jersey  Tobacco  Co.,  Schulte  Cigar  Stores,  Union  News  Co.  and 
the  stores  of  the  Wool  worth  Company,  for  the  distribution  of  Its  products. 
Will  erect  a new  plant  at  Plymouth,  N.  C.,  at  cost  of  $100,000  for  the 
grading  and  roasting  of  peanuts. — V.  109.  p.  585. 

Stockholders  of  record  April  10  1920  had  the  right  to  subscribe  at  $2 
per  share  to  150,000  unissued  shares  in  the  ratio  of  one  new  share  for  each 
two  shares  held.  V.  110,  p.  1533. 

— The  gross  sales  of  the  constituent  companies  for  1 918  were 
$1,323,033;  net  profits  before  Federal  taxes.  $111,675.  Oct.  1919  sales. 
$270,567;  10  mos.  to  Oct.  31  1919,  $1,673,940.  V.  109,  p.  1898. 

DIRECTORS. — Milton  Dammann,  Leo  Hirschfeld,  Joseph  Kaufman, 
H.  F.  Fletcher,  Leon  Schinasi,  Malcolm  Summer,  Calvin  Truesdale; 
Samuel  F.  Williams,  Alfred  H.  Messing,  H.  B.  Rosen,  Peter  J.  Maloney, 
George  L.  Storm.  Banjamin  Block,  and  Henry  A.  Fehn. — (V.  110,  p.  1533.) 

SWIFT  & CO.— ORGANIZATION.— Incorp.  in  Illinois  April  1 1885. 
V.  9o,  p.  1547.  Company  owns  and  operates  27  packing  plants,  the  prin- 
cipal ones  being  located  at  Chicago,  Kansas  City,  South  Omaha,  South 
St.  Joseph,  East  St.  Louis,  South  St.  Paul,  Fort  Worth,  and  Denver;  and  41 
plants  for  the  manufacture  of  creamery  butter  and  the  collection  of  poultry 
and  eggs  for  sale  through  its  distributing  agencies.  Branch  houses  and 


698;  V.  108,  p. 


its  business.  V.  95,  p.  5477  1547:  V.  96,  p.  1133;  V“  101. 

688.  Suit,  V.  102,  p.  1723.  Canadian  Co.,  V.  105.  p. 

In  Aug.  1918  the  South  American  and  Australian  properties  were  organ- 
ized as  OompanJa  Swift  Intemacional  Ltd.  under  the  laws  of  the  Argen- 
tine Republic,  with  a stock  of  $22,500,000  Argentine  gold,  divided  Into 


1.500.000  shares  of  $15  each,  all  oneclass,  fully  paid  and  non-assessahle,  all 
outstanding.  Each  stockholder  of  the  Swift  & Co.  of  record  Aug.  31  1918 
was  given  until  Oct.  15  the  opportunity  of  exchanging  15%  of  his  holdings 
In  Swift  & Oo.  at  par  for  equivalent  amount  of  capital  stock  in  Interna- 
cional  at  par,  evidenced  by  the  First  Trust  of  Chicago  certificates  of  de- 
The  company  by  thus  exchanging  $22,500,000  ef  stocks  in  foreign 
subsidiaries  for  equal  amount  of  stock  of  Swift  & Co  .obtained  the  latter  as  a 

3 uick  asset,  since  sold  (see  below) , for  requirements  of  business . Meantime 
ividend  obligations  are  materially  lessened.  V.  107.  p.  701,  910. 

Dividends  paid  by  Swift  International;  No  1.  Feb.  20  1919,  K%;  June 
20.  8%;  Feb.  20  1920,  8%;  Aug.  20.  8% . Swift  International  annual  report 
for  1919  in  V.  110.  p.  2187. 

The  aforesaid  exchange  in  Oct.  1918  had  reduced  the  outstanding  capita 
**<*;!*  to  $127,500,000  when  the  holders  of  record  Oct.  26  were  offered 
until  and  incl.  Nov.  30  the  further  option  of  exchanging  one-tenth  of  their 
($100)  shares  for  an  equal  par  value  in  the  $10  shares  of  the  $12,750,000 
stock  of  Libby.  McNeill  & Libby  (canners),  held  in  Swift  & Co.’s  treasury. 


This  further  reduced  the  stock  to  about  $114,750,000.  The  $35,250,000 
treasury  stock  was  offered  at  par  to  shareholders  and  employees  In  May 
1919.  V.  108,  p.  2130.  688. 

In  Aug.  1919  the  National  Leather  Co.  was  incorporated  In  Maine  with 
$30,000,000  of  authorized  capital  stock  in  shares  of  $10  each,  to  take  over 
the  company's  tanning  and  leather  Interests.  &c.  Swift  shareholders  of 
record  Sept.  10  1919  were  allowed  to  subscribe  as  par  in  cash  for  two  of  the 
$10  shares  for  each  $100  share  held  In  Swift  & Co.  The  National  Leather 
Co.  started  with  $37,035,000  of  assets  (incl.  $1,003,000 cash) , offset  by  the 
$30,000,000  stock.— V.  109,  p.  782. 

Reply  In  1918  to  report  of  Federal  Commission,  &c..  V.  107,  p.  186.  612, 
808:  V.  109,  p.  229.  Government  orders,  V.  108.  p.  409. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business. — V.  109,  p.  2363 

A new  plan  designed  to  meet  the  objections  of  the  Department  of  Justice 
for  the  disposal  of  “Big  Five”  packer  interests  in  stockyards  under  the 
recent  dissolution  agreement  made  with  the  Government  was  submitted  to 
the  District  of  Columbia  Superme  Court  on  Oct.  26  1920  by  representatives 
of  Armour  & Co.  and  Swift  & Co.  Compare  V.  Ill,  p.  1759. 

STOCK. — The  shareholders  voted  Nov.  8 1916  to  Increase  the  capital 
stock  from  $75,000,000  to  $100,000,000,  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a cash  dividend  of  33  1-3%  was  pay- 
able. this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103.  p.  1796.  In  Aug.  1919  23,000  employees  had  subscribed  for 
stock.  V.  109,  p.  686. 

The  shareholders  voted  May  13  1918  to  Increase  the  capital  stock  from 
$100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  18  1918  at  par,  payable  June  15.  to 
provide  additional  cash  for  the  increasing  business,  and  the  remaining 
$25,000,000  issued  July  15  as  a stock  dividend  of  25%  to  holders  of  record 
May  18  on  account  of  increased  value  of  the  property  as  shown  by  recent 
appraisals.  V.  106,  p.  1583.  1692.  2127.  2234.  Options  1918.  see  above. 

DIVIDENDS.— 1888  to  1894  Incl.,  8%;  to  1895  July  1898  incl..  6%; 
Oct  1898  to  July  1915,  7%:  Oct.  1915  to  and  incl.  Oct.l  1920.8%  p.  a , 
(2%  Q.-J.)  On  Oct.  20  1917  paid  2%  extra. 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  Nov.  8 a cash 
dividend  of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. See  V.  103,  p.  1416,  and  “STOCK”  above.  V.  108,  p.  1420. 

On  July  15  1918  a stock  dividend  of  25%  was  paid  as  above  stated  out  of 
adjusted  values  of  fixed  assets  as  reappraised  to  values  current  Jan.  1 1914. 
V.  106,  p.  2127.  Appraised  value  of  physical  properties  Nov.  2 1918, 
V.  108.  p.689. 

BONDS. — The  1st  5s.  dated  July  1 1914  ($50,000,000  auth.  issue) , 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
the  company  of  over  $15,000,000.  V.  98.  p.  160,  242,  392,  528;  V.  99.  p. 
1678.  1515;  V 100,  p.  292,  560.  647.  Of  the  $50,000,000  1st  Mtge.  5s  on 
Oct  1 1920  there  had  been  issued  and  retired  by  s.  f.  $3,779,000:  $29,591,- 
000  were  outstanding,  $1,630,000  were  reserved  for  corporate  purposes  and 
the  remaining  $15,000,000  may  be  Issued  only  for  75%  of  the  cost  of  addi- 
tional real  property  upon  which  the  mortgage  shall  be  a first  lien.  Sink- 
ing fund  2%  per  annum. 

NOTES  OF  1919.— Auth.  and  Issued,  $25,000,000.  V.  108.  p.  688- 
Redeemable  at  the  option  of  the  company  as  a whole  or  in  multiples  of 
$1,000,000  on  30  days'  notice  on  Aug.  15  1919  at  102  and  int.;  on  Feb.  15 

1920  at  101)4  and  Int.;  on  Aug.  15  1920  at  101  and  int..  and  on  Feb.  15 

1921  at  100)4  and  int.  While  any  of  these  notes  are  outstanding  no  new 
mortgages,  except  purchase  money  mortgages,  shall  be  made,  but  this  shall 
not  prevent  the  emission  of  the  unissued  1st  M.  bonds. 

Notes  of  1920. — The  $40,000,000  7%  notes  dated  Oct.  15  1920  are  redeem- 
able as  follows:  On  April  15  1921  at  102  and  int.,  and  at  M%  (of  par)  less 
each  6 mos.  thereafter  to  Oct.  15  1924,  and  on  April  15  1925  at  100)4  & int. 

The  trust  indenture  provides  that  (a)  while  any  of  these  notes  are  out- 
standing and  unpaid  no  new  mortgages  except  purchase  money  mortgages 
for  the  acquisition  of  additional  properties  shall  be  placed  on  the  property 
and  assets;  this  provision,  however,  shall  not  prevent  the  emission  of  the 
authorized  and  unissued  First  Mtge.  5%  bonds  and  the  execution  of  such 
supplemental  mortgages  as  may  be  required  under  terms  of  said  First  Mtge.; 
(6)  so  long  as  any  of  these  notes  are  outstanding  company  will  at  all  times 
maintain  current  assets  equal  to  an  aggregate  amount  of  at  least  1 )4  times 
all  current  liabilities,  plus  the  amount  of  these  notes  outstanding.  V.  111. 
p.  1479. 


REPORT. — Report  for  year  ending  Nov.  1 1919  In  V.  110,  p.  165. 

1918-19.  1917-18.  1916-17.  1915-16. 

Business  done 1,200.000.000  1.200,000,000  875,000.000  575,000,000 

Net  earnings 13,870,181  21,157,277  34,650,000  20.465,000 

Dividends (8)10,063,460  (8)9,000,000  (10)10000000(8)6,000,000 


Balance,  surplus..  3,806,731  12,157,277  24,650,000  14,465.000 

Pres.,  Louis  F.  Swift:  Treas.,  L.  A.  Carton:  Sec..  C.  A.  Peacock.  Office, 
Chicago.— (V.  Ill,  p.  996,  1190,  1286,  1377,  1479. 


SWIFT  INTERNATIONAL  (Compania  Swift  Intemacional). — See 
Swift  & Co.  above. 


Sc  POWER  CO.— See  issue  Feb  1915 
-See  issue  of  June  1918  and  V.  106,  p.  821; 


SYRACUSE  LIGHT 

TEMPLE  COAL  CO.- 
p.  1297. 

TEMTOR  CORN  & FOOD  PRODUCTS  CO— (V.  109,  p.  1468,  1531. 
1994;  V.  110,  p.  1194.) 

TENNESSEE  COAL.  IRON  & RAILROAD  COMPANY.— ORGAN- 
IZATION.— Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines: 
Iron  mines,  foundries,  &c..  in  Tennessee  and  Alabama.  V.  70.  p.  558; 
V.  84.  p.  1179;  V.  105.  p.  295.  In  1906  Tenn.  Coal  & Iron  and  Republic 
Iron  & Steel  companies  Jointly  purchased  about  1,800  acres  of  iron  ore 
lands r "'  ’ . . ..  ’ i 

V. 

On  . _ 

at  Ensley  City.  The  plant  has  9 open-hearth  furnaces,  and  is  leased  to 
the  Tennessee  Coal,  Iron  & Railroad  Co.,  which  guarantees  its  6%  bonds, 
of  which  $730,000  are  outstanding  and  $130,000  in  the  Tennessee  Coal  & 
Iron  treasury  and  its  preferred  6%  stock,  of  which  $126,300  is  outstand- 
ingand  $313,700  in  Tenn.  C.  & I.  treasury.  V.  70,  p 591.  The  common 
stock,  all  owned  by  Tenn.  Coal.  Iron  & RR.  Co.,  carries  control.  V.  66. 

1002,  1235;  V.  67.  p.  127.  801;  V.  70.  p.  1196;  V.  72,  p.  584. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[VOL  111. 


Rate 

% 

When 

Payable 

Tennessee  Copper  & Chem  Corp — 800,000  shrs  cap  stock.. 
Sub  Co — Tenn  Oop  Oo  lBt  M g red  Nov  1 '18  at  110  & lnt_. 

Texas  Company — stoou  $143,000.000 -- 

Bonds  (called  for  payment  July  1 1920) Eqx 

3-year  s f notes  call  101  auth  $35,000,000 c* 

Texas  Pacific  Coal  & Oil  Co — Stock  $10.000,000 

Texas  Power  & Light  Co — Pref  7%  oum  red  115 

First  M *30,000.000  auth  gold  red  105  begin  1917..Baxxxc* 

a Not  Including  $1 .000,000  pledged  sis  collateral  with  Tenn 
x ExcluEdlng  $200,000  in  treasury. 


1912 
Cop  & 


’ .00' 
1,000 
10 
100 
1.000 


794 .065shrs 
a$l  ,326.000 
See  text 
14.798,000 
See  text 
8,282,400 
4,000.000 
xlO, 205,000 

rp. 


6 g 

11*$  ’20 

«« 

„ 7 g 

See  text 

7 


M * N 
Q-M  31 
J A J 

M & S 
Q— M 30 
Q— F 

J & 


May  15  1918  $1 
Nov  1 1926 
See  text 
July  1 1931 
Mar  1 1923 
see  text 

Nov  1 1920  1H 
June  1 1937 


Company's  office.  N Y 

Checks  mailed 
Equitable  Tr  Co.  N ▼ 
Chase  Nat  Bank,  N Y 


In  Nov.  1907  the  United  States  Steel  Corp.  acquired  substantially  all  of 
the  Common  stock.  V.  85,  p.  1212,  1282;  V.  86,  p.  730;  V.  104,  p.  2457; 
V.  92,  p.  735;  V.  94,  p.  844;  V.  96,  p.  871;  V.  98,  p.  923;  V.  100,  p.  991. 

BONDS.— Of  the  $15,000,000  Geu.  gold  5s  of  1901.  $7,208,000  were  out 
standing  Dec.  31  1919  In  the  hands  of  the  public  and  $5,115,000  were  In 
the  treasury  or  held  by  the  U.  S.  Steel  Corp.;  the  $5,104,000  under- 
lying 6s  matured  and  were  paid  Jan.  1 1917,  leaving  the  Generals  as  straight 
1st  mtge.  on  all  the  properties  covered  by  that  mortgage,  excepting  only 
those  included  in  the  lien  of  the  $213,000  Cahaba  Coal  Mining  Co.  1st  M 
6s of  1892 and  the $730,000  Alabama  Steel*  Shipbldg.  Co.  1st  M.  6s of  1898 
for  both  of  which  Issues  Gen.  Mtge.  bonds  are  reserved.  V.  103,  p.  2244.  V 
72,  p.  876.  940.989:  V.  73.  p.86.554.  1217:  V.  77.  p.  93.  2162:  V 80.  p.  169 

OFFICERS.— Pres.,  George  G.  Crawford;  V.-P., 

Treas.,  L.  T.  Beecher,  Birmingham,  Ala.;  Asst.  S 
71  B’way,  N.  Y— (V.  104,  p.  2457;  V.  105,  p.  295;  V.  106,  p.  1583.1 

TENNESSEE  COPPER  & CHEMICAL  CORP.— ORGANIZATION 
— Incorp.  In  N.  Y.  Oct.  14  1916.  Organized  as  a holding  company  (per 
plan  in  V.  103,  p.  1512).  with  power  also  to  do  a mining  and  chemical  busi- 
ness. On  Dec.  31  1919  owned  194,065  shares  of  the  200,000  shares  of  stock 
of  the  Tennessee  Copper  Co.  of  N.  J.,  whose  properties  include:  3 copper 
mines,  railway,  smelting  works  (5  furnaces  and  sulphuric  acid  plants). 

The  contract  to  turn  over  its  sulphuric  acid  output  to  International  Agri- 
cultural Corp.  will  terminate  Dec.  31  1920,  but  in  Mar.  1920  it  was  stated 
that  new  contract,  expiring  Dec.  31  1923,  had  been  executed  with  the  I.A.C. 
and  other  large  consumers  for  a portion  of  the  company’s  acid  production 
at  materially  higher  prices  than  named  in  the  old  contract.  (V.  110, 
p.  1420  . In  1919,  with  view  to  more  profitable  employment  of  the 
unsold  portion  of  its  output  of  sulphuric  acid  (approximately  350.000  tons 
of  60  degrees  Baume  per  annum)  , had  out  of  the  $5,000,000  pro- 
ceeds of  the  new  stock  issue  below  mentioned  bought  a phosphate  prop- 
erty in  Florida  and  was  proposing  to  construct  a number  6f  acid  phosphate 
fertilizer  plants.  V.  108,  p.  2439;  V.  109,  p.  279:  V.  106,  p.  934,  2226.  Acid 
plant,  see  V.  107,  p.  409.  Acid  prices,  V.  107,  p.  1389.  Litigation  with 
Russian  Govt,  was  settled  in  Nov.  1918  by  payment  of  $1,000,000  from 
company's  reserve  of  $1,140,000  set  aside  for  that  purpose.  V.  107,  p.  2015, 
2296;  V.  108,  p.  1732.  In  Aug.  1919  Southern  Agricultural  Chemical  Corp. 
was  organized  with  $1,000,000  stock  as  selling  agency.  V 109,  p.  894. 

STOCK. — The  stockholders  on  May  28  1919  auth.  an  increase  in  the 
capital  stock  from  400,000  shares  to  800,000  shares  (no  par  value).  The 
holders  of  v.  t.  c.  of  record  June  9 1919  were  given  the  right  to  subscribe 
at  $12  50  per  share  for  the  400,000  new  shares  of  stock.  V.  108,  p.  1732, 
1819,  2028,  2439.  Stock  listed  on  N.  Y.  Stock  Exchange.  Initial  dividend 
of  $1  paid  in  May  1918;  none  since.  V.  106,  p.  1371.  Ait  the  stock  is  in 
a 5-year  voting  trust,  Adolph  Lewisohn,  Sam  A.  Lewisohn  and  Wm.  B. 
Joyce  heing  voting  trustees.  On  stock  of  old  Tennessee  Copper  Co.  3% 
was  paid  in  April  1916;  none  since  until  May  1918,  when  8%  was  paid. 
V.  107.  p.  1389. 

REPORT. — For  cal.  year  1919  showed:  Interest  received,  $267,612;  ex- 
penses, $202,148;  balance,  $65,464;  total  surplus,  $219,137. 

Results  for  Operating  Company,  Tennessee  Copper  Co. 

Cal.  Year.—  1919.  1918.  | 1919.  1918. 

Oper.  profits. def$136, 231  $922 ,681 1 Dividend $400,000 

Int.,depr.,*c.  604,612  566,1091  Balance def$740,843def$43,428 

Production  in  1919,  copper  (co.’s  ore),  10,414,815  lbs.  (against  9,819,838 
in  1918);  acid  output,  266,627  tons,  against  283,092  tons. 

OFFICERS. — Adolph  Lewisohn,  Pres.;  Sam  A.  Lewisohn,  V.-P.;  E.  E. 
Westlake,  V.-P.  & Treas.;  F.  M.  Loper.  Se  N.  Y.  office,  61  Broadway. 
—(V.  110,  p.  1420,  1857.) 

(THE)  TEXAS  COMPANY.— ORGANIZATION.— Incorporated  in 
Texas  April  7 1902  and  Is  engaged  In  the  production,  refining  and  dis- 
tribution of  petroleum  and  its  products.  In  April  1920  held  crude  oil 
producing  properties  with  daily  production  of  50,000  barrels,  owning 
247,000  acres  in  Texas,  Okla.,  and  La.,  and  leasing  2,455,000  acres  in 
Texas,  La.,  Olka.,  Kan.,  Wyo.,  Mexico,  *c.  Also  controlled  2,310  miies 
of  pipe  line  reaching  Texas.  Oklahoma  and  Louisiana  oil  fields,  and  owns  5 
refineries  (combined  capacity  April  1920,  90,000  bbls.  daily)  located  at  Tulsa 
Okla.,  Port  Arthur.  Dallas  and  Port  Neches,  Tex.  (near  Beaumont),  and 
Lockport,  111.;  also  4 topping  plants,  tank  steamers,  barges,  &c.  V.  88,  p. 
831;  V.  86,  p.  606;  V.  93,  p.  1480;  see  V.  98,  p.  767.  Application  to  list, 
V.  91,  p.  960;  V 93,  p.  875.  In  October  1919  was  drilling  to  determine  the 
value  of  the"  sulphur  discovered  on  its  property  near  the  Gulf  in  Hoskins 
Mound,  Brazoria  County,  Tex.  V.  107.  p.  1485. 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  Is  all  owned.  (V.  106 . p.  186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.'s 
1,451  miles  of  pipe  line  in  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78,  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers'  Oil  Co.,  whose  property  was  taken  over 
In  1917.  V.  97.  p.  527:  V.  94.  p.  491;  V.  106.  p.  1715,  1904;  V.  106.  p.  186. 
As  to  purchase  by  Midland  Securities  Co.,  see  V.  105.  p.  1904. 

In  Oct.  1918  the  Texas  Pipe  Line  Co.  had  completed  the  8-Inch  ollplps 
line  from  Fort  Worth,  Tex.,  to  Its  producing  properties  near  Ranger,  Tex., 
about  100  miles.  Extensions.  V 107  o.  1389:  V.  106.  p.  1692. 

In  July  1920  sold  control  of  the  Central  Petroleum  Co.  to  the  Union 
Oil  Co.  of  Delaware.  V.  Ill,  p.  385,  500. 

STOCK. — Early  In  1917  the  outstanding  stock  was  Increased  25%  to 
$55,500,000  by  sale  of  $11,100,000  new  stock  to  shareholders  at  par 
and  In  Jan.  1918  similarly  by  $13,875,000.  making  $69,375,000  outstand- 
ing. V.  104,  p.  1270.  2123,  2348.  2558,  2656;  V.  105,  p.  78.  395,  613; 
V.  106,  p.  186,  196,  404.  Shareholders  of  record  Dec.  30  1918  were  offered 
$13,875,000  new  stock  at  par  In  ratio  of  1 share  for  6.  In  addition,  $1,750,- 
000  was  sold  at  par  to  a trustee  for  allotment  and  sale  to  employees. 

The  shareholders  voted  Dec.  16  1918  to  increase  the  total  authorized  issue 
of  capital  stock  to  $85,000,000,  of  which  $84,128,900  had  been  listed  on 
N.  Y.  Stock  Exchange  in  Aug.  1919.  V.  108,  p.  2637. 

The  shareholders  voted  Nov.  18  1919  (1)  to  reduce  the  par  of  shares  from 
$100  to  $25  by  subdivision;  (2)  to  Increase  the  auth.  issue  of  capital  stock 
from  $85,000,000  to  $130,000,000  par,  by  the  sale  of  $45,000,000,  of  which 
$42,500,000  to  be  offered  at  par  to  stockholders  of  record  Nov.  29  1919, 
and  the  remainder,  $2,500,000  par,  to  be  sold  at  par  to  a trustee  for  allot- 
ment and  sale  from  time  to  time  to  employees.  Payment  for  this  $42,500,- 
000  stock  to  be  made  In  three  Installments,  as  follows:  (a)  30% , on  or  before 
Jan.  9 1920;  (ft)  30%  April  9 1920:  (c)  40%  July  9 1920.  “Out  of  the  pro- 
ceeds the  company  proposes  to  retire  Its  debenture  bonds  ($14,798,000) 
and  also  contemplates  large  extensions  of  plant  and  new  acquisitions  of 
shipping  and  other  property.”  V.  107,  p.  2383, 1673;  V.  108,  p.  586;  V 
109.  p.  1615.  1994. 


Cash  Die.  Record  Since  1903-04,  Fisca  I Years  (%) — Also  50%  Stock  June  '10 
'06-07.  '07-08.  '08-09.  '09-10.  '10-11.  11-12.  '12-13.  '13-’14  ’15-’19.  '20. 

15  12  12&5ex.  12  10  5 6 8*4  10  11*4 

In  1920:  March  31,  2*4%;  June  30,  3%;  Sept.  30,  3%;  Dec.  31,  3%. 
Stock  dividend,  see  below.  , 

The  stockholders  on  Nov.  18  1920  ratified  an  increase  in  the  capital  stock 
from  $130,000,000  to  $143,000,000,  to  provide  for  the  payment  of  a 10% 
stock  dividend  payable  March  31  1921|to  holders  o irecord  Dec.  10  1920. 

DEBENTURES. — The  6%  convertible  debentures  were  called  for  pay- 
ment on  July  1 1920.  V.  92,  p.  398,  467,  597;  V.  93.  p.  875;  V.98,  p.843. 

The  $35,000,000  3-yr.  7%  notes,  offered  at  99  & int.  in  Mar.  1920,  are 
callable  as  a whole  or  by  lot  in  amounts  of  not  less  than  $5,000,000  at  101  & 
int.  Beginning  Sept.  1 1920  the  company  shall  provide  a semi-annual 
sinking  fund  of  $2,500,000  to  be  applied  to  the  purchase  of  notes  at  not 
exceeding  100  & int.  V.  110,  p.  1194. 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  Ii82,  showed: 

Year  ended  Year  ending  June  30 

Dec.  31  '19.  1917-18.  1916-17.  1915-16. 

Gross  earnings _$102, 986,597  $80,260,634  $54,339,050  $37,708,382 


Net  earnings 29,204,117  34,873,403  22,907,924 

Sink,  fund  & depr.  acct.  6,768,228  5,297,988  2,047,217 

Prov.  forbad,  &c.,accts.  90,962  125,298  136.180 

Replac’t  of  marine  equip.  673,511  1,340,940  

Add  prov.  for  taxes 3,000,000  7,468,185  1.000,000 

Dividends 7,718,750  6,243,750  4,532,500 

Per  cent  of  dividends.  (10%)  (10%)  (10%) 


15,746.733 

,647,315 

200.557 


Balance  to  surplus.. .$10,952, 666  $14,392,242  $15,192,026  $10,548,862 
Total  profit  & loss  surp.$77, 505,491  $54,667,430  $40,270,189  $25,078,163 

Chairman,  E.  C.  Lufkin;  Pres.,  Amos  L.  Beaty;  V.-Ps.,  T.  J.  Donoghue. 
R.  C.  Holmes,  G.  L.  Noble,  W.  A.  Thompson  Jr.,  C.  N.  Scott  and  J.  R. 
Miglietta;  Sec.,  C.  P.  Dodge;  Treas.,  W.  W.  Bruce.  N.  Y.  office,  17  Bat- 
tery Place.— (V.  Ill,  p.  395,  903,  996. 

TEXAS  PACIFIC  COAL  & OIL  CO— Owns  69.933  acres  of  coal  and 
oil  lands  in  Texas,  and  controLs  leases  covering  313,374  acres.  Since  the 
fall  of  1917  the  company  has  produced  from  its  leasehold  proper  ties  6,910,- 
795  bbls.  of  oil  and  has  drilled  170  oil  wells,  24  gas  wells,  and  56  wells  which 
were  dry  or  could  not  be  operated  profitably.  Compare  “Chronicle"  of 
May  29  1920.  Business  consists  of  mining  coal,  producing  oil  and  gas  and 
manufacturing  brick,  &c.  In  1915  discovered  oil  and  gas.  Deal  with 
Prairie  Oil  & Gas  Co.  in  Feb.  1918,  see  V.  106.  p.  720.  2015. 

Voted  April  17  1918  (V.  106,  p.  1371):  (1)  To  change  the  name  from  Texas 
Pacific  Coal  Co.  to  “Texas  Pacific  Coal  & Oil  Co."  (2)  To  authorize  re- 
ducing the  par  value  of  the  shares  from  $100  to  $25  whenever  the  direc- 
tors shall  deem  proper.  (3)  To  ratify  the  amendment  of  certificate  of 
incorporation  filed  In  Texas  Mar.  19  1918.  (4)  To  authorize  the  directors 

to  increase  the  capital  stock  from  $4,000,000  (V.  104,  p.  2349)  already  Is- 
sued to  a total  amount  of  $5,000,000.  (5)  To  organize  a corporation  under 

the  laws  of  Texas  with  power  to  engage  in  the  business  of  prospecting  for, 
producing  and  marketing  oil  and  gas.  V.  107.  p.  1583. 

The  stockholders  voted  April  16  1919  to  increase  the  authorized  capital 
stock  from  $5,000,000  to  $6,000,000,  the  new  stock  being  offered  at  par  to 
shareholders  of  record  May  1 1919.  V.  108,  p.  1615,  1516.  The  stock- 
holders voted  Nov.  19  to  subdivide  the  $100  shares  into  ten  shares  of  $10 
each.  V.  109,  p.  1468,  1898. 

The  stockholders  on  April  21  1920  anthorized  an  increase  in  the  capital 
stock  from  $6,000,000  to  $10,000,000  par  $10).  Of  the  new  stock,  $2,000,- 
000  was  offered  to  stockholders  of  record  May  22  1920  at  par.  V.  110,  p. 
2199. 

In  Nov.  1919  the  shareholders  were  given  the  right  to  subscribe  at  par, 
$10  a share,  for  the  $600,000  stock  of  a new  earthen  products  company, 
probably  to  be  known  as  the  Thurber  Earthern  Products  Co.  V.  109.  p. 
1898. 

REPORT. — First  annual  report  for  calendar  year  1919  shows:  Gross 
earnings,  $20,112,266;  oper.  profit,  $15,579,321;  other  income,  $6,742,371; 
depreciation,  depletion,  oil  & gas  devel.  and  Federal  taxes,  $16,913,081: 
dividends.  $1,399,818;  surplus,  $4,008,793. 

Status  in  Oct.  1920,  V.  Ill,  p.  1668. 

DIVIDENDS. — Mar. '09.  June  '09.  Oct.  '09.  TO  to  June '20.  Extras. 
Since  1908 1*4  2%  stock  2 6% (1*4  Q-J)  Below. 

An  extra  of  5%  In  cash  was  paid  Oct.  30  1918;  also  Dec.  31  1918  and 
March  31  1919.  In  June  1919  paid  an  extra  of  7*4%  and  in  Sept.  11% 
extra  was  paid.  In  Jan.  1920  5*4%  extra;  March  1920,  5*4%  extra; 
June  1920,  1%  in  cash  and  2%  extra  in  stock;  Oct.  1920,  2*4  % In  cash  and 
2%  extra  in  stock. 

Chairman,  Edgar  L.  Martson;  Pres..  J.  Roby  Penn;  Sec.,  N.  W.  Willett. 
24  Broad  St.,  N.  Y.— (V.  Ill,  p.  1090,  1378,  1668.) 

TEXAS  PACIFIC  LAND  TRUST— (V.  107,  p.  2287;  V.  109,  p.  1898.) 

TEXAS  POWER  & LIGHT  CO —ORGANIZATION,  &C.— Incorp. 
Mav  27  1912  In  Texas  and  took  over  lighting  properties  in  Texas.  Does 
entire  commercial  electric  light  and  power  business  in  98  communities,  and 
gas  business  in  Waco,  Cleburne,  Denison  and  Paris.  Co.  supplies  at  whole- 
sale, under  long-term  contract,  all  electrical  energy  for  the  electric  light  and 
power  co.  In  Corsicana  and  supplies  at  wholesale  electric  energy  to  Corsicana 
and  Terrell.  Total  population  served  Is  estimated  at  325,000. 

Controlled  by  Southwestern  Power  & Light  Co.  by  ownership  of  the  entire 
common  stock  ($10,000,000)  except  directors’  shares.  See  American 
Power  & Light  Co.  on  a preceding  page.  V.  95,  p.  1126;  V.  96,  p.  1428; 
V.  97,  p.  954;  V.  102,  p.  1442.  Has  important  long-term  contracts  with  the 
Texas  Electric  Ry.  Co.  for  supplying  it  with  electrical  energy,  &c.  Also 
supplies  the  street  railways  In  Paris,  Temple  and  Belton  and  the  Southwest- 


ern Traction  Co.'s  lnterurban  railway  between  Temple  and  Belton.  V.  95, 
p.  970.  Is  Inter-connected  with  Fort  Worth  Power  & Light  Co.  and  Dallas 
Power  & Light  Co.  for  interchange  of  power  to  insure  reliability  service. 
Description,  see  V.  97,  p.  114;  V.  99,  p.  1915. 

The  stockholders  on  July  5 1916  authorized  an  Increase  in  pref.  stock  from 
$3,000,000  to  $4,000,000  by  sale  from  time  to  time.  V.  103,  p.  417.  The 
$1,425,000  preferred  that  was  subordinated  and  issued  as  second  pref.  has 
been  converted  into  preferred.  Div.  on  pref.,  \%  % quar.,  paid  May  1912 
to  Nov.  1 1920.  Paid  on  2d  pref.,  6%  per  annum  from  date  of  issue,  Jan.  1 
1916;  7%  per  annum  since  (1*4%  Q.-Ff). 

BONDS. — The  1st  5s  ($30,000,000  auth.)  are  issuable  for  80%  of  cost 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equal 
to  twice  interest  on  bonds.  Including  those  to  be  issued.  Bonds  are  re- 
deemable as  a whole  on  any  Interest  day  at  105  and  int.  (or  In  part  by  pur- 
chase for  sinking  fund)  on  6 weeks'  published  notice.  In  Dec.  1918  the 
amount  In  the  hands  of  the  public  was  increased  to  $10,205,000  by  the  sale 


Nov.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 


<:* 


Date 
lit  mi  Is 

Par 

Value 

$100 

100 

100 

Tide  Water  Oil  at  N J— Capital  stock  $100.000,000. 

Tobacco  Products  Corp — Com  stock  $20,000,000  

Pref  (a  & d)  7%  cum  red  120  after  3 years  $8.000.000 

Dividend  scrip  (as  of  Oct.  1 1920)  see  text 

Transcontinental  Oil  Co — Stk  2.000.000  shs  (no  bonds  out) 
Transue  Sc  Williams  Steel  Forging  Corp — SDK  110.000  sns 
Underwood  Typewriter  Co — Common  stock  J9. 000. 000  auth 
Preferred  7%  oum  (a  & d)  red  125  $5.000.000 


None 

None 

100 

100 


$1 1 .704 ,400 
See  text 
8.000.000 

1 .032.000 

2.000.000 

100,000  shs 
9.000.000 

3.900.000 


See  text 
See  text 
7 in  1920 
7 


Q— P 

W5 


Sopt.30  1920  4% 
See  text 
Oct  1 1920  1 X 
2 yre  from  date 


Checks  mailed 


$5 

See  text 

7 


Q— J 
Q— J 
Q — J 


Oct  15  20  $126 
Jan  1 '21  2 54% 
Jan  1 '21  1 k % 


of  $1,250,000  theretofore  pledged  to  secure  $900,000  gold  notes  of  1917. 
called  for  payment  and  in  Jan.  1920  was  increased  to  $10,405,000,  the 
$200,000  additional  bonds  being  placed  in  the  treasury.  See  below, 
V.  107,  p.  2383. 

Sept.  I- Aug.  31 

EARNINGS.—  1919-20.  1918-19. 

Gross $4,151,119  $3,426,404 

Net , 1,282,365  1,081,272 

See  Amer.  Pow.  & Lt.  Co..  V 102,  p.  1434.— (V.  107.  p.  612.  1751,  2296, 
2383.) 

TIDE  WATER  OIL  CO  OF  NEW  JERSEY.— ORGANIZATION.— 
Incorp.  in  N.  J.  in  Nov.  1888.  Producing,  transporting  and  refining  crude 
oil.  Owns  (11  through  subsidiaries  producing  properties  in  Pa.,  W.  Va., 
>,  Illinois.  Okla.,  Ky.,  Kan.  and  Texas;  C" 
on  New  York  Harbor  (capacity  12,000  bbls. 
accommodate  ocean-going  steamers  and  stee 

2.256.000  bbls'.;  (3)  through  a subsidiary  828 
tending  from  Bayonne  through  the  Bradford  oil  regions  of  Pennsylvania, 
to  Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line, 
direct  connection  is  had  with  the  Okla.,  Kansas  and  Texas  fields;  (4)  1,929 
miles  of  branch  pipe  line.  Manufactures  gasoline,  kerosene,  gas  and  fuel 
oils,  lubricating  oils,  wax,  pitch,  coke,  cylinder  oils  and  greases.  The  com- 
pany is  one  of  the  largest  producers  of  gasoline.  See  financial  statement  to 
N.  Y.  Stock  Exchange  in  1917,  upon  listing  of  stock,  in  V.  105.  p.  79.  82, 
1426.  2100.  2372. 

STOCK. — The  stockholders  voted  Dec.  15  1919  to  increase  the  capital 
stock  from  $40,000,000  to  $100,000,000  and  to  issue  $6,617,400  additional  to 
stockholders  at  par  ($100)  to  the  extent  of  20%  of  their  holdings,  payments 
to  be  made  50 % Feb.  2 1920,  25%  April  6 and  25%  July  6.  An  allotment  of 

20.000  shares  to  the  employees  was  also  voted  on  terms  to  be  decided  later. 
Stock  of  subsidiaries  held  by  outsiders  Sept.  30  1920,  $101,333.  No  bonds. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920. 

Regular 8%  8%  8%  8%  See 

Extra 1%  12%,  10  stk.  11%  8%  text. 

Paid  8%  per  annum,  1899  to  June  30  1920.  incl.;  on  Sept.  30  1920  paid  4% 
quar.  Extra  divs.  in  1920:  Mar.,  2%;  June,  2%. 

REPORT.— For  1919,  inV.  110,  p.  1411:  for  9 mos.  1920,  V.  lll.p.  1957: 

Calendar  Years — 1920  (9  mos.)  1919.  1918. 

Total  business $45,620,415  $46,828,784  $40,644,352 

Operating  income 15,049,207  14,683,265  15,511,176 

Other  income 632.681  668,881  470,558 


Total  income $15,681,888  $15,352,146  $15,981,734 

Depreciation  and  depletion $3,044,116  $4,080,915  $6,lo7,978 

Federal  taxes 3,190,890  2,298,211  3,115,498 

Outside  stockholders 15,636  66,350  292,110 

Dividends  cash 4,270,024(16)5246,412(19)6060,929 


Balance,  surplus $5,161,222  $3,660,258  $375,223 

OFFICERS. — Pres . , R.  D.  Benson;  V.-P.  & Treas.,  W.  S.  Benson;  2d 
V.-P.  & Asst.  Treas.,  D.  Q.  Brown;  3d  V.-P.,  Robert  McKelvey;  Sec., 
Byron  D.  Benson. — (V.  Ill,  p.  688,  1190.) 

TOBACCO  PRODUCTS  CORPORATION— ORGANIZATION.— 
Incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
turing cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
stock  of  M.  Melachrino  & Co.,  Inc.  (N.  Y.),  Melachrino  Tobacco  Trading 
Co.,  Inc.  (N.  Y.),  Nestor-Gianaclls  Co.  (Me  ),  the  Surbrug  Co.  (N.  J.). 
Khedivial  Co.  (N.  Y.),  Schinasi  Bros.,  Inc.  (N.  Y.),  Prudential  Tobacco 
Co.,  Inc.  (N.  Y.) , Falk  Tobacco  Co.,  Inc.  (Va.) , and  approximately  50%  of 
the  capital  stock  of  Stephano  Bros,.  Inc.  (Va.),  which  companies  own, 
among  others,  such  well-known  brands  of  cigarettes  as  Melachrino,  Schinasi 
Bros.  Naturals,  Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also 
own  prominent  brands  of  smoking  tobaccos  and  little  cigars.  In  Jan.  1919 
purchased  Robert  Harris  & Bro.,  Inc.  V.  108,  p.  282. 

These  companies  carry  on  an  extensive  business  throughout  the  U.  S.. 
and  also  operate  factories  and  depots  in  New  York,  Richmond,  Philadelphia, 
Cairo,  Athens,  Cavalla  and  Smyrna. 

In  Feb.  1919  purchased  the  business  and  assets  of  Philip  Morris  & Co., 
Ltd.,  of  New  York,  and  transferred  same  to  a new  Virginia  corporation  with 
an  authorized  capital  stock  of  $3,000,000,  300,000  shares  (all  of  $10  par 
value)  of  these,  265.000  shares  were  subscribed  for  by  the  Tobacco  Prod- 
ucts Corp.  at  $4  pershare,  whichin  turn  offered  to  its  shareholders  256,000 
shares  at  the  same  price  in  the  ratio  of  one  share  of  new  stock  for  a share 
of  the  Tobacco  Products  preferred  or  common  at  said  price.  V.  108,  p. 
689,  789. 

The  Ai 

authorize , * 

and  import  business  with  the  Near  East 

Probable  amalgamation,  &c.,  V.  111.  p.  1957. 

CAPITAL  STOCK. — The  stockholders  voted  Dec.  10  1918  to  increase 
the  common  stock  from  $16,000,000  to  $20,000,000  in  connection  with 
the  stock  dividend  of  10%  payable  Jan.  15  1919,  increasing  the  outstanding 
common  to  $17,600,000.  V.  107,  p.  2015,  2383. 

The  New  York  Stock  Exchange  in  Oct.  1920  authorized  the  listing  of 
$600,000  additional  common  stock  (auth.  $20,000,000.  par  $100),  on  official 
notice  of  issuance,  In  excange  for  3,000  shares  of  Class  B common  stock 
(par  $1001  of  the  American  Tobacco  Co.  (to  be  acquired  as  an  investment), 
making  total  amount  applied  for  $18,800,000. — V.  Ill,  p.  1573,  1759. 

The  preferred  stock  (total  authorized  issue  $8,000,000)  has  preference  for 
assets  and  is  subject  to  call,  all  or  part,  on  any  dividend  date  at  120%  of 
par  and  divs.  No  mortgage  can  be  placed  on  the  property  without  the 
consent  of  two-thirds  of  all  outstanding  stock.  Stocks  nave  equal  voting 
power.  V.  103,  p.  2339. 

The  common  and  preferred  stockholders  of  record  July  1 1919  had  the 
right  to  subscribe  at  $10  per  share  for  256,000  shares  v.  t.  c.  of  no  par  value, 
of  the  Tobacco  Products  Export  Corp.  (of  N.  Y.) , total  auth.  issue,  450,000 
shs.,  in  a voting  trust  for  five  years;  voting  trustees,  L.  B.  McKitterick, 
Sidney  Whelan  and  Charles  R.  Stoddard.  V.  108,  p.  2336,  789;  V.  110,  p. 
967;  V.  lll.p.  1573. 

Stockholders  of  record  Feb.  16  1920  were  given  the  right  to  subscribe  for 

256 ,000  shares  of  the  common  stock  of  the  American  Foreign  Trade  Corp . at 
$7  a share  on  the  basis  of  share  for  share  of  tneir  holdings  of  pref.  and  com. 
stock  of  the  Tobacco  Products  Corp.  V.  110,  p.  368,  877,  967. 

DIVIDENDS—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Preferred 7%  annually  (1)4%  Q.-J.) See 

Common  (cash) $1  50  $1  50  $3  00  text 

Common  (scrip) -x-  ...  - - ---  $4  50  $3  00  _ 

Common  (stock)..  — Jan.,  10  

x 2-year  7%  scrip.  Scrip  issued  in  Feb.  1919  could  optionally  be  sold 
to  banking  house  at  par  till  March  1 1919.  V.  108,  p.  282.  Series  "A” 


div.  certif.  issued  May  15  1918  and  due  May  15  1920,  were  paid  on  the  latter 


payable  in  2-year  8%  scrip. 


500,  1573. 


nd  Nov.  1920,  154% 


REPORT. — For  calendar  year  1919,  V.  110,  p.  967,  showing: 

Results  for  Calendar  Year — 1920  (8  mos.)  1919.  1918. 

Net  income $1,502,421  $2,072,886  $3,276,282 

Excess  profits  tax  (for  previous  year)  . 131,971  1,313,583  128.611 

Preferred  dividend  (7%) 280,000  560,000  556,016 

Common  dividend,  cash 1 791,916  1.055,8961  240,000 

do  in  scrip J \ 720,000 


DIRECTORS. — Chairman,  James  M.  Dixon,  L.  B.  McKitterick, 
William  H.  Butler,  James  M.  Dixon,  Francis  M.  Collier,  J.  B.  Jeffress  Jr., 
Geo.  A.  Hardner,  Albert  Falk,  J.  L.  Hoffman,  Norman  E.  Oliver,  George 
L.  Storm  and  Stephano  Stephano.  N.  Y.  office,  1790  B'wav.  Pres., 
James  M.  Dixon;  Treas.,  J.  B.  Jeffress  Jr. — (V.  Ill,  p.  500,  700,  1573, 
1759,  1860.) 

Y.— (V.  110,  p.  877;  V. 

TRANSCONTINENTAL  OIL  CO.— ORGANIZATION.— Incorp.  in 
Delaware  June  27  1919  as  a merger  or  amalgamation. — Properties  (a)  owns 
in  fee  or  controls  by  lease  996,973  acres  of  oil  and  gas  lands  as  follows:  Texas, 
185,673  acres;  Okla.,  300  acres;  South  America,  810,000  acres;  Louisiana, 

1,000  acres,  the  leases  numbering  upwards  of  550  and  covering  approxi- 
mately 2,400  wells;  (b)  25  leasehold  properties  in  seven  States  (N.  Y., 
Penn.,  111.,  &c  ) for  distribution  and  storage;  (c)  17  gasoline  plants;  (d)  a 
refinery,  daily  capacity  3,000  bbls.,  at  Boynton,  Okla..  (e)  Inland  refinery 
just  completed  at  Fort  Worth,  Tex. , capacity  5,000  bbls.  a day,  (f)  pipe  line 
from  the  Inland  refinery  to  the  Duke  and  Knowles  pool  with  branches  to  the 
Ranger  and  Caddo  fields,  in  all,  96  miles. 

Complete  statement  to  the  New  York  Stock  Exchange,  &c.  V.  109,  p. 
988,  1186,  1373 

Arrangement  with  Arkansas  Natural  Gas  Co.,  V.  110,  p.  977.  Acqui- 
sition of  holdings  of  Lat in-American  Petroleum  Corp.  of  Colombia,  V. 
Ill,  p.  1480. 

EARNINGS. — The  report  for  the  5 months  ended  Dec.  31  1919  shows: 
Sales,  $2.318, J05;  material  cost  and  operating  expenses,  $1,777,309;  net 
income,  $540,696;  miscellaneous  income,  $56,337;  total  income,  $597,033; 
administration  and  selling  expenses,  $236,586;  loss  on  drilling  non-producing 
wells,  $176,384,  and  net  profit,  after  provision  for  Federal  taxes,  $184,063. 
V.  110,  p.  977,  772-  Earnings  for  the  six  months  ended  June  30  1920  were 
$613,170. 

STOCK. — Capital  stock,  auth.  and  issued  2,000,000  shares'no  par  value, 
listed  on  N.  Y.  Stock  Exchange  in  Aug.  1919  (V.  109.  p.  988).  Bankers 
offering  stock.  Prichitt  & Co.,  N.  Y.  and  E.  W.  Clark  & Co.,  Phila.  (V.  109, 
p.  79) . No  funded  debt. 

OFFICERS. — Chairman,  M.  L.  Benedum:  Pres.,  F.  B.  Parriott:  Sec., 
T.  R.  Cowell;  Treas.,  E.  D.  Robinson. — (V.  Ill,  p.  1480.) 

TRANSUE  Sc  WILLIAMS  STEEL  FORGING  CORP.— ORGANIZA- 
TION.— Incorp.  In  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  steel  forgings,  stamping  forms, etc. 

STOCK. — Capital  stock,  auth.  issue,  110,000  shares:  no  par  value. 
100,000 shares  listed  on  N.  Y.  Stock  Exchange  in  Jan.  1917  (V.  104,  p.  368). 
Bankers  offering  stock.  Hornblower  & Weeks.  Dominick  Sc  Dominick  and 
Kissel.  Klnnlcuht  & Co.  (V.  103,  p.  1691).  No  funded  debt. 

DIVIDENDS.— 1917.  Jan  and  April,  $1.  In  July  1917  increased  the 
quar.  div.  to  $1  25.  Oct.  1917  to  Oct.  1920.  $1  25  quar.,  both  lncl. 

REPORT  for  calendar  year  i919  in  V.  110,  p.  559: 

Cross  Net  Other  Federal  Dividends  Balance, 

Sales.  Earnings.  Income.  Taxes.  Paid.  Surplus. 

1919 $6,934,777  $916,796  $69,191  $250,000  ($5)$500,000$235.988 

1918  6,298,301  728.865  60.737  275,000  (5)500,000  14.601 

1917  6.749.771  1,181.355  58,731  360.000  (454)475.000  405.086 

For  9 months  ended  Sept.  30  1920  net  earnings  after  taxes  were  $759,138- 

Pres.,  O.  F.  Transue;  V.-P..  Frank  Transue;  Sec.-Treas.,  F.  E.  Dussel. — 
N.  Y.  office,  14  WaU  St.— (V.  Ill,  p.  500,  1668.) 

TRIANGLE  FILM  CORPORATION.— (V.  Ill,  p.  700,  1286.) 

TRUMBULL  STEEL  CO.— (V.  Ill,  p.  196,  301,  500,  800,  1573.) 

UNDERWOOD  TYPEWRITER  CO  —ORGANIZATION.— Incorp.  In 
Delaware.  V.  90.  p.  632.  Manufactures  "visible  " typewriter.  V.  86.  o. 
1359.  Factory,  Hartford,  Conn.  During  1919  brought  out  new  product 
known  as  “Underwood  Standard  Portable  Typewriter.”  V.  110,  p.  966. 
Purchased  factory  at  Bridgeport,  Conn.,  in  Aug.  1920.  V.  Ill,  p.  800. 

STOCK.— Pref  stock,  see  V.  90,  p.  788.  In  1917  retired  $100,000  pref.. 
making  $1 .100,000  of  the  $5,000, 000  pref.  acquired  and  canceled.  V . 103. 

D 1797  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 


DIVIDENDS.— On  pref.,  July  1 1910  to  Jan.  1 1921,  1«%  quar.  On 
om.  stock,  July  1 1911  to  Jan.  1917,  1%  quar.;  April,  July  and  Oct. 
i%‘,  1918,  Jan.,  154%  and  5%  extra 
ly  and  Oct.,  1 54%  quar.  1919,  Jan., 


1917,  15^%;  1918,  Jan.,  154%  and  5%  extra  from  accumulated  surplus; 
July  and  Oct.,  154%  quar.  1919,  Jan.,  154%  and  5%  extra;  April, 
, and  5%  extra  in  U.  S.  Victory  bonds;  Oct.,  2%  cash;  in 


April, 

19$0,  Jan'.,  2%  and  5%  extra  in  casn:  April.  2%;  July,  2%  cash  and  5% 
in  Victory  notes;  Oct.,  2%  cash.  In  1921:  Jan.,  254%- 
REPORT.— Report  for  cal.  year  1919  in  V.  110,  p.  666: 

Cal.  Total  Net  Federal  Depre-  Pref. Div.  Common  Balance, 

Year : Income.  Taxes.  cialion  (7%).  Dividends.  Surplus. 

1919. -$4.502, 335 $1,250, 000 $230, 645 $273,000(18)$! , 620, 000  $*706,952 
1918  --  4.230.754  1.250,01)0  200.071  273,000  (11)  973.500  *1.157.346 

1917  — 3,271,971  500,000  244.405  274.750  (6)  944.500  *980,653 

1916  — 2,624.190  244,452  302,750  (4)  382.500  *1.401,090 

* After  deducting  profit-sharing  to  employees. 

OFFICERS. — Pres..  John  T.  Underwood:  V.-P,,  Clinton  L.  Rossiter; 
Treas.,  DeWitt  Bergen;  Asst.  Treas..  Jno.  J.  Hinchman:  Sec..L.  W.  Guern- 
sey. Office,  30  Vesey  St.,  N.  Y. — (V.  Ill,  p.  800.  1957.) 
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INDUSTRIAL.  STOCKS  AND  BONDS 


[VOL.  111. 


% 


-Eq.xxxc* 


Union  Bag  & Paper  Corporation — Stock  $20,000,000  auth. 
First  mortgage  $5,000,000  sold  red  105  slnkmglund.Eq.xc' 

Allen  Bros  Co  1st  M $50,000;  2d  M $100,000  assumed 

Cheboygan  Paper  Co  1st  M gu  due  $100 ,000  yly  call  par  Emc1 
Union  Carbide  & Carbon  Corp — Stock  3.000.000  shs  no  par 
Union  El  L & P.  St  Louis — 

Pref  stock  7%  non-cum  call  105  $8,040.000 

1st  M <r MSt.xxc* 

Missouri  Electric  Light  A Power  2nd  Mtge  gold SStxx 

Missouri  Edison  Electric  Co  1st  Consol  Mtge Kxxc* 

Ref  * Ext  M $50 .000,000 e red  1 10  begMay’lS-Ba&IHSt, 
Three-year  7%  convertible  gold  debentures. 

Convertible  debentures  call  text 

Union  Ferry — Stook 

Union  Light,  Ht  & Pow  Co,  Covington,  Ky — 

Fifty-year  gold  bond  s$5.000,000  (s  f guar  O G A El) 

1st  M 5-yr  bonds  $5,000,000  auth.  call  102  Feb  15  '23,  then 

100 UCIxxxr* 

Union  Natural  Oas  Corp — Stook  $10,000,000 

Serial  bds  $6,000,000  auth  gdue  $500,000  ann  red  -CPlxc* 
Bonds  of  affiliated  companies  (see  text) 

Union  Oil  Co  of  California — Stock  auth  $100,000,000 
First  Lien  M $20,000,000  g callable  see  text._6q.xxc*Ar* 

Mission  Transp  A Ref  Co  1st  M s fd  quar  p A 1 xj 

Union  Transportation  Co  1st  M X3 

Producers'  Transportation  Co  Guaranteed  bonds 

Purchase  money  obligations 

c Excluding  $1,950,000  securing  collateral  notes  of  March 


1905 

1916 


1902 

1891 

1897 


100 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

100 


$15,000,000 

2.442,000 

140.000 

600.000 


2,810,600 

6.202,000 

600,000 

3.198.000 
c9. 600  000 

2.500.000 

2.500.000 
3,000,000 


36,200 


100  &c 

1.000 


1911 
1909 
1909 
Var 
1917 
15  191 


2,150, 

9,840, 

1,578, 

50, 000 | 
7,897, 
157, 
1.104, 
258 
402, 


See  text 

5«e 

5 g 

See  text 
7 

5g 

6 8 
5g 

5 8 
J B 
7 g 

4 In  1920 

5 g 
7 

10  In  ’20 

6 g 

See  text 
5 


Q— M 15 
J & J 
semi-an 
M & N 
Q— J 

Q — M30 
MAS 
Q— F 


A & O 
A & O 
See  text 


F & A 15 
Q— ,T  15 
A & O 


Dec  14 ’20  2% 
July  1 1930 
To  1934 
Nov  1 ’21  to  ’26 
Oct  1 ’20  $1.50 

See  text. 

Sent  1 1932 
May  1 1921 
Aug  1 1927 
May  1 1933 
April  1 1923 
April  1 1923 
Julyl51920  2% 

Nov  1 1965 

Feb  15  1925 
Oct  15  ’20  2 )4 

To  Apr  1926 


St  Louis,  Mo 

Miss  Val  Tr  Co,  St  Louis 

Nat  Bk  Com,  St  Louis 

New  York  and  St  Louis 

N Y Office,  30  Broad  St 

New  York 

New  York 

Corn  Exch  Bank.  N Y 


Bankers  Trust,  N Y 


3% 


Oct  23  ’20 
Jan  2 1931 
Nov-1  1921 
Feb  1 1923 
July  1 1921 
Dec  1 ’20  to  ’22 


Colonial  Trust  Co . PIttsb 

Los  Angeles 

N Y,  Los  Angeles.  Ac 
N Y Corn  Ex  Bk  & Los  A 
do  do 

Los  Angeles  Tr  & Sav  Bk 


UNION  BAO  & PAPER  CORPORATION.— ORGANIZATION.— In 
corporated  in  New  Jersey  Oct.  4 1916  as  a merger,  per  plan  In  V.  103,  p. 
244.  762,  of  Union  Bag  A Paper  Co.  and  its  sales  agent,  the  Rlegel  Bag  A 
Paper  Co.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  A Paper 
Co.  ($11,000,000  being  pref.).  gave  place  to  $10,000,000  stock,  all  of  one 
class  (listed  on  N . Y . Stock  Exch .) . See  full  statement,  V.  104.  p.  71.  In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Co.  and  guaranteed 
Its  $1,000,000  bonds,  p.  A i.  V.  103,  p.  2436.  2161:  also  then  purchased 
for  cash  Badger  Bag  A Paper  Co.  of  Wausau.  Wls.  V.  104.  p.  262. 

Owns  $3,750,000  of  the  $5,000,000  outstanding  capital  stock  of  the  St. 
Maurice  Paper  Co.,  Ltd.,  a company  which  In  Dec.  1915  took  over  the  prop- 
erties including  water  powers  of  the  Canadian  subsidiaries  of  the  Union  Bag 
A Paper  Co.,  and  undertook  the  erection  of  a newspaper  mill,  Ac.,  at  Cap 
Madeleine,  P.  Q.  The  St.  Maurice  Paper  Co.  sold  in  1916  $1,500,000  1st  M. 
conv.  sinking  fund  6s,  part  of  a $5,000,000  issue  due  Jan.  1 1946.  V. 
103,  p.  148;  V.  109,  p.  1085. 

STOCK.. — The  stockholders  voted  May  4 1920  to  increase  the  capital 
stock  from  $10,000,000  to  $2j. 000,000.  Of  the  new  stock  $5,000,000  was 
distributed  as  a 50%  stock  dividend  on  May  20  to  holders  of  record  May 
10.  Of  the  outstanding  stock,  $66,400  was  held  Dec.  31  1919  for  exchange 
under  merger  plan . 

DIVIDENDS  (New  Co.)  .— Dec.  15  1916  to  Sept.  15  1919.  6%  p.  a • 
(1)4%  Q.-M.);  Dec.  1919  to  Dec.  14  1920,  2%  quar.  Also  extra  div 
Feb.  1917,  2%  cash,  and  on  Nov.  15  1917,  Jan.  25  1918  and  Feb.  15  1919,- 
each  2%  in  Liberty  Loan  bonds.  Paid  50%  stock  div.  on  May  20  1920. 

BONDS.— As  to  bonds  of  1905  ($5,000,000  auth.).  see  V.  80.  p.  2402: 
V.  81.  p.  269.  564;  V.  87,  p.  1667;  V.  88.  p.  1201 . Bonds  numbered  from 
3,609  upward  are  tax-free  in  New  York  in  owners’  hands.  Bonds  3201  to 
3600  are  not  stamped  but  taxes  were  paid  thereon.  V.  91,  p.  99;  V.  94, 
p.  921.  Of  the  $5,000,000  issue,  $2,553,000  on  Dec.  31  1919  were  out- 
standing, $1,609,000  were  in  sinking  fund  and  $944,000  in  treasury. 

REPORT.— For  1919,  in  V.  110.  p.  1297,  showed: 

Year  ending — • Dec.  31  T9.xDec.  31  '18.  Jan.  31  T8. 

Netearnings $2,335,255  $2,619,173  $o,131,106 

Depreciation 348.221  460,710  261.006 

Other  income Cr. 140, 625  Cr .46, 875  

Interest 188,812  187,151  211,619 

Federal  taxes . 258,228  601,467  555,765 

Dividends ..(8)4)836,062  (6)589,074  (10)988,438 

Balance,  surplus.. $844,557  $827,645  $1,114,278 

Profit  and  loss  surplus *$3,948,987  $3,174,715  $2,347,070 

* After  adjustment  of  $70,286  Federal  taxes  for  1918.  x Eleven  months. 

Income  account,  4 mos.  ending  April  30  1920:  Gross  sales,  $5,055,000; 
net,  after  depree.,  $1,183,000;  other  income,  $1,172,000;  interest  on  bonds, 
$55,000;  provision  for  Federal  taxes,  $241,000;  net  income,  $2,059,000. 

OFFICERS. — Chairman,  August  Heckscher;  Pres.,  M.  B.  Wallace; 
V.-Ps..  C.  R.  McMillen  and  E.  B.  Murray;  Treas.,  M.  B.  Wallace:  Sec., 
Charles  B.  Sanders.  Office,  Woolworth  Bldg.,  N.  Y. — (V.  Ill,  p.  301,  903) 

UNION  CARBIDE  & CARBON  CORPORATION.— ORGANIZA- 
TION.— Incorporated  In  New  York  Nov.  1 1917  (V.  105,  p.  1426,  1718; 
V.  106.  p.  507)  to  manufacture  and  deal  in  calcium  carbide  and  all  gas- 
producing  materials  and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto;  also  metallurgical  and  chemical  substances  and  com- 
pounds. Ac.:  coal,  coke,  oil,  lumber,  Ac.;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium,  carbon, 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  Ac.;  also  to  manufacture  and  deal  in  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air,  etc. 

The  Corporation  owns  directly  or  indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Co.  (V.  105.  p.  916,  722),  National 
Carbon  Co.,  Inc.,  the  Linde  Air  Products  Co.  (V.  104,  p.  668) . the  Prest-O- 
Lite  Co.,  Inc.  (V.  104.  p.  458) . Electric  Metallurgical  Co..  Michigan  North- 
ern Power  Co.,  Union  Carbide  Co.  of  Canada.  Ltd.,  Electric  Furnace 
Products  Co.,  Ltd.,  Oxweld  Acetylene  Co.,  Oxweld  Railroad  Service  Corp. 
and  other  subsidiary  companies.  [The  outstanding  pref . shares  are  under- 
stood to  include;  National  Carbon.  Inc.,  $5,600,000  8%  cum.  pref.,  callable 
at  140  (par  $100) ; Linde  Air  Products  Co.  6%  pref.,  $750,000.1 

CAPITAL  STOOK. — Authorized.  3.000,000  shares  (no  par  value) 
Issued  and  outstanding  Oct,  1920.  2.571,134  shares. 

Stockholders  of  record  Dec.  12  1918  had  the  right  to  subscribe  for  406,857 
shares  of  additional  stock  at  $40  per  share  to  the  amount  of  20%  of  their 
holdings.  Stockholders  of  record  Oct.  20  1920  had  the  right  to  subscribe 
to  additional  stock  at  $40  a share  to  the  extent  of  10%  of  their  holdings. 
V.  Ill,  p.  1480;  V.  107,  p.  2195,  2482. 

ANNUAL  MEETING. — Third  Tuesday  In  March  at  N.  Y.  City. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  paid  Jan.  2 1918. 
Dividend  No.  2,  $1  per  share,  paid  April  2 1918;  July  1918.  SI.  Oct. 
1918  to  April  1920,  paid  $1  25  quar.  In  July  and  Oct.  1920  paid  $1  50  quar. 

DIRECTORS. — C.  K.  G.  Billings,  Charles  A.  Coffin,  George  C.  Knapp, 
George  W.  Davison,  Jesse  J.  Ricks,  Nicholas  F.  Brady,  Milton  Ferguson, 
F.  C.  Walcott,  New  York;  James  Parmelee,  Myron  T.  Herrick.  Andrew 
Squire,  Clevel’d;  George  M.  Reynolds,  Chicago;  Jas.  A.  Allison,  Indianapolis 

Executive  Committee:  C.  Ii.  G.  Billings,  Charles  A.  Coffin,  George  O. 

Knapp,  Nicholas  F.  Brady,  New  York;  Myron  T.  Herrick  and  James 
Pa.nnelee,  Cleveland.  ■ *<u  

iToFFldERS. — Chairman  of  board,  Myron  T.  Herrick;  Pres.,  George  O. 
Knapp;  Vice-Presidents,  Edgar  F.  Price,  Giles  W.  Mead,  M.  J.  Carney, 
Jesse  J.  Ricks;  Sec.,  H.  E.  Hackenberg:  Treas.,  Giles  W.  Mead.  Office, 
Carbide  and  Carbon  Bldg.,  N.  Y.— (V.  Ill,  p.  800,  1480.) 

HjNIONELE(?rRIC  LIGHT  & POWER'co"'  STTlO  U I S.— ORGAN- 
IZATION.—Incorp.  Id  Missouri  in  Sepi.  1903  (V.  77.  p.  40.  774).  and  Id 
Jan.  1917  merged  with  Perry  County  Utilities  Co.  and  thereafter  purchased 
property  of  the  Electric  Co.  of  Missouri  (V.  104,  p 458).  Does  practically 
all  of  the  electric  lighting  business  of  St.  Louis.  The  company's  principal 
generating  station  on  the  Mississippi  River  will  have  a capacity,  when  new 
apparatus  to  be  installed  has  been  placed  in  operation,  of  122,000  k.w.  The 
company  has  8 sub-stations  in  the  city  of  St.  Louis  and  9 sub-stations  out- 
side the  city  limits.  Company  received  over  75%  of  its  electrical  energy 
requirements  in  1*19  from  Mississippi  River  Power  Co. 

"STOCK.— Total  authorized  stock,  as  increased  in  May  1918,  $22,240,000 
(par  $100  a share),  viz.:  (a)  Common,  $14,200,000,  of  which  $11,015,200 
outstanding,  all  excapt  directors’  shares  owned  by  North  American  Co. 


(6)  7%  non-cum.  preferred  $8,040,000,  of  which  $2,810,600  was  outstanding 
Aug.  31  1920.  V.  105,  p.  1110;  V.  104,  p.  1904,  2016.  The  company  has 
made  application  to  the  Missouri  P.  S.  Commission  for  authority  to  sell 
$1,000,000  7%  Pref.  stock  to  reimburse  the  company  for  expenditures  in 
the  way  of  improvements. 

COMMON  DIVIDENDS.— 1906  and  1907,  5%;  1908  to  June  30  1915' 
6%  yearly  (Q.-J.).  Since  not  reported. 

BONDS,  Ac. — In  1908  filed  a Ref.  and  Extension  M.  for  $50,000,000 
Of  the  bonds,  $9,600,000  have  been  sold.  $10,000,000  are  reserved  to 
-etire  underlying  bonds  and  the  remaining  S30.400.000  are  Issuable  for  not 
over  85%  of  cost  of  extensions  and  improvements,  on  condition  that  the 
net  earnings  are  50%  In  excess  of  Interest  on  bonds.  Incl.  those  proposed  to 
be  Issued.  V.  105.  p.  1315.  V.  86.  p.  232,  1163;  V.  87.  p.  1425,  1537; 
V.  96.  p.  793:  V.  99.  p.  677;  V.  105.  p.  1315 

The  3-year  7 % Conv.  Debentures  are  callable,  all  or  part,  at  101  and  int. 
to  Apr.  1 1921.  at  100)4  and  int.,  thereafter  to  April  1 1922,  and  at  100 K 
and  int.  thereafter.  Convertible  until  Feb.  1 1923  into  an  equal  amount 
of  Ref.  A Ext.  Mtge.  5%  bonds  due  1933,  plus  $150  in cashforeach$l,000 
debenture  converted. 

EARNINGS. — Year  ending  Dec.  31  1919  (incl.  Elec.  Co.  of  Mo.  A 
Perry  Co.  P.  U.  Co.),  gross,  88,153,407;  net,  after  taxes,  Ac.,  $2,264,314: 
interest  charges,  $1,128,980;  bal.  for  divs.,  $1,135,334. 

OFFICERS. — Pres.,  Louis  H.  Egan;  V.-P.,  C.  S.  Ruffner  and  F.  J- 
Boehm;  Sec.  A Treas.,  Hemann  Spoehrer;  Asst.  Sec.  A Asst.  Treas.,  J.  F- 
Fogarty.  N.  Y.  office,  30  Broad  St.— (V.  108,  p.  387;  V.  109,  p.  1468.) 

UNION  FERRY. — Operates  3 ferry  lines  between  N.  Y.  and  Brooklyn. 
9 ferryboats,  real  estate,  Ac.  Fare  increase,  V.  87,  p.  1517;  V.  93,  p.  538. 

The  First  Mtge.  5s  due  Nov.  1 1920  were  paid  off  at  maturity.  V.  90. 
p.  114;  V.  97,  p.  1827. 

DIVS.  1898.  1899.  1900  to  Jan.  1908.  1909  to  1915.  1916  to  July  1920. 
Percent..  3 M 3 2 yearly.  3 yearly.  4 yearly  (2  J.-J.) 

Pres..  Thos.  Read;  Asst.  Sec.  A Treas.,  John  O'Brien. — (V.  106,  p.  819.). 

UNION  NATURAL  QAS  CORPORATION.— ORGANIZATION.  Ao.— 
tnoorp.  in  Delaware  May  24  1902  and  acquired  various  gas  properties  In 
Penna.  and  Ohio.  On  Dec.  31  1919  owned  663,121  aores  of  gas  lands  and 
also  one-half  interest  In  56,374  acres  In  W.  Va.  (Reserve  Gas  Co.). 

DIVIDENDS.— Dividends  1903  to  1906.  8%  yearly:  1907  to  1918,  10% 
yearly;  April  1919  to  Oct.  1920  paid  2)4%  quar. 

BONDS,  Ac.— Bonds  of  subsidiary  cos.  June  30  1920,  $956,000' 
$345,000  in  treasury;  outstanding,  $611,000.  Of  $6,000,000  6s  of  1913. 
$1,578,000  were  outstanding  on  June  30  1920,  $3,000,000  had  been  re- 
deemed and  cancelled  and  $1,422,000  were  in  treasury.  No  bonds  ara 
reserved  to  retire  bonds  of  five  “under  companies.”  V.  96,  p.  794;  V.  97. 
p.  370;  V.  100,  p.  897. 

REPORT.— For  1919,  in  V.  110,  p.  2189;  for  6 mos.  in  V.  Ill,  p.  691. 

Calendar  Years—  1920  (6  mos.)  1919.  1918.  1917- 

Gross  earnings $4,455,045  $7,832,872  $7,560,976  $8,076,613 

Net,  after  exp.,  taxes  A 

credit  for  other  income 1,687,235  3,370,239  2,872,679  3,574.677 

Interest 103,835  242,662  268,697  266,812 

Miscellaneous Cr500  38,126  45,003  0.29,512 

Dividends  (6%) 492,000  984,000  984,000  984,000 

Depreciation 1,260,858  908,986  858,188 

Balance,  surplus $1,091,900  $844,594  $665,993  $1,495,18* 

Surplus,  per  bal.  sheet 10,339.261  9,247,361  8,442,557  7,718,289 

Pres.  A Gen.  Mgr.,  E.  P.  Whitcomb;  V.-Pres.,  S.  Y.  Ramage;  Sec.; 
David  E.  Mitchell;  and  Treas.,  H.  Stehley.  Office,  Union  Bank  Bldg. 
Pittsburgh,  Pa.— (V.  Ill,  p.  691.) 

UNION  OIL  CO.  OF  CALIFORNIA.— ORGANIZATION.— Incorp. 
In  California  in  Oct.  1890  and  produces  fuel  oil,  refined  oil,  gasoline,  kero- 
sene. benzine,  Ac.  Owns  or  controls  more  than  740  miles  of  modern  Pipe 
line  (Incl.  Producers'  Transportation  Co.,  V.  96.  p.  1294;  report,  V.  103. 
p.  6595) , extending  from  3 separate  tidewater  ports  to  the  4 great  oil-produc- 
ing sections  of  the  State,  and  controls  and  operates  3 modern  refineries,  a 
large  fleet  of  oil-carrying  vessels,  with  a capacity  of  over  813.100  bbls..  239 
stationary  tanks,  with  a storage  capacity  of  19,000.000  bbls.  for  crude  and 
refined  oil.  Ac.  Its  oil  properties  aggregate  about  212.387  acres  In  Cali- 
fornia, also  rights  on  35,349  acres  of  leasehold  in  Texas  and  15.836  acres 
leasehold  in  Mexico;  total  Dec.  31  1919,  285.597  acres.  V.  108.  p.  781. 
V.  106,  p.  705;  V.  97,  p.  149;  V.  99,  p.  758,  745.  Owns  99.81%  of  Produc- 
ers’ Transporation  Co.,  $7,000,000  stock.  V.  104,  p.  2565;  V.  105,  p.  78. 
A new  refinery  with  a capacity  of  15,000  bbls.  a day  commenced  operations 
in  June  1919  at  San  Pedro  at  Los  Angeles  Bay.  V.  109,  p.  1899. 

In  1917  purchased  Pinal  Dome  properties  for  $500,000  in  cash  (V.  105. 
p.  826.  2280;  V.  107,  p.  298),  and  $3,283,000  in  First  Lien  5s  of  1913. 

STOCK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unless 
net  Income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100,  p.  1353. 
1616,  897;  V.  102,  p 1065;  V.  103.  p.  762.  J ^ 

In  July  1919  $10,813,500  of  the  $43,571,500  outstanding  stock  and  rights 
on  $1,611,500  of  the  $6,428,500  additional  stock  then  being  subscribed 
was  purchased  at  $157.50  ex-dividend  on  behalf  of  Union  Oil  Co.  of  Dela.. 
which  see  below.  V.  109,  p.  279.  „ J . .. 

In  1919  the  holders  of  the  $43,571,500  stock  of  record  Aug.  20  (V.  109. 
p.  782)  had  the  right  to  subscribe  at  par,  $100  a share,  for  the  remaining 
$6,428,500  of  the  authorized  issue  of  $50,000,000,  subscriptions  payable  in 
four  installments  of  $25  a share,  on  Sept.  20  1919  and  Jan.  1,  May  1 and 
Sept.  1 1920.  The  stockholders  voted  on  June  15  1920  to  increase  the 
authorized  stock  from  $50,000,000  to  $100,000,0*0. 

LATE  DIVS  | '09.  ’10.  ’11-’12.  ’13.  T4-'15.  T6.  T7.  1918.  1919.  1920. 

Cash (6  62  7.2  yly.  48  None..  6 6 6 6 See 

Extra  I 3 1 4 text 

In  stock l Mar.,  10 

On  Jan.  19  1918,  1)4%  and  1%  extra;  Mar.  15  1918.  10%  in  stock 
April  1918  to  July  1920,  1)4%  cash  and  1%  extra  (Q.-J.);  Oct.  1920,  2% 
quar.  and  1%  extra. 

BONDS. — First  Lien  5%  20-yr.  bonds,  auth.  $20,000,000;  viz.:  reserved 
for  underlying  and  guaranteed  bonds,  $1,737,000;  id  company's  treasury. 
$788,000;  redeemed.  $5,613,000;  unissued,  $3,965,000;  in  hands  of  public, 
$7,897,000.  V.  92,  p.  1373:  V.  93.  p.  109.  168;  V.  92,  p.  1373,  1503.  1641. 
Sinking  fund  retires  yearly  at  102)4  & int.  (in  May  1920  about  $792,000) 
also  callable  as  an  entire  issue  at  105  and  int.  on  any  int.  date.  V.  102,  *. 
1726.  In  June  1918  the  N.  Y.  Stock  Exchange  listed  the  First  Lien  bonds. 
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Union  Oil  Co  (of  Dela) — Stock  5,000,000  shares 

JOIOD  Steel — first  & coll  mtgc  $45,000,000  tins  t.N.xo’ivr 

Sharon  Ooke  Oo  1st  M callable  1901 x 

Union  Stock  Yards  of  Omaha — Stock  $7,500,000- 

First  mortgage  $5,000,000  redeemable  105- - CC 

Union  Tank  Car  Co— Com.  Stock  *25.000,000 _ 

Preferred  stock  (non-voting)  *12,000,000  authorized 

Equip,  trust  notes  red.  10254. — - Eqc 

United  Alloy  Steel— Stock  525.000  shares 

United  Cigar  Manufacturers  Co — See  General  Olgar  Co, 
United  Cigar  Stores  Co  of  Amer — Cora  *60.000,000  auth. , 
Preferred  stock  (a  & d)  7%  cum  *5.000,000  see  text 

a An  additional  $21,714,000  held  by  trustees  of  sinking  fu 


1902 

i§ii 

1920 

Inc. 


100 
1.000 
100 
100 
500  &c 
None 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$ 

1,369.000  sh 

822,220,000 
71  .000 
7,496,300 
700.000 
12,000,000 
See  text 

0 K 

5 g 

8 In  1919 

5 

7 in  1920 
7 

J de  V 

J A D 

Q — M 

W & N 

MAS 
Q— M 

Dec  1 1952 
Dec  2 1931 
Anr  1 20  154% 
May  1 1931 
Dec  1 ’20  1 54  % 
Dec  1 1920  1% 

New  York  Trust  Co.  N Y 

Union  Trust  Co,  Plttab 
Omaha,  Neb 
First  Tr  & Sav  Bk.  Ohls 
Checks  mailed 

12,500,000 

7 5 

F & A 

Aug  1 1930 

525.000 shs. 

$4  ln~20 

Q— J 

Oct  20  1920  $1 

Guaranty  Trust  Co.  N v 

32,866,020 

4,527.000 

See  text 
7 In  1920 

Q— J 
y— M 

See  text 
Dec  15  '20  154 

Checks  mailed 

do  do 

19 

REPORT— Calendar  year  1919,  in  V.  110,  p.  763: 

Consolidated  Annual  Statement,  Includino  Controlled  Companies. 

1919.  1918.  1917.  1916. 

Production,  net  barrels.  8,705,447  8,271,084  7,430.154  6,681,015 

Gross  sales *53,360,926  *43,863,562  *33,870,889  *27,745,009 

Total  profits 20,532,488  14,364,695  14,171,051  11,206,263 

General  exp.,  taxes,  &c.  1,862,391  1,351,127  1,490,733  963,323 

Depreciation... 5,740,465  4,862,626  3,201,242  2,432,465 

Interest  on  bonds,  &c...  541,378  577,803  595,799  585,911 

Provision  for  Ped’l  tax..  1,750,000  1,550,000  1,240,993  

Cash  dividend (10%)4,395.053(10)4252,519  (9)3,297,866  (6)2,045,532 

Stk.div.pd.Mar.10  T8 (10)3951,193  


Balance,  sur.  or  def-.sur ,*6,243,201df*2, 180,573 sr*4,344,418sr*5,179,032 

9 Mos.  to  Sept.  30 — ( Approx . Fig.) — 1920.  1919.  1918. 

Sales $46,200,000  $39,500,000  $31,000,000 

Profit  before  depreciation 16,000,000  13,100,000  9,700,000 

Profit  subject  to  Fed.  & exc.  pro.  tax.  10,500,000  9,200,000  6,450,000 

Current  assets  as  of  Sept.  30  1920  amounted  to  $35,250,000  and  current 
liabilities  $5,500,000. 

DIRECTORS. — Lyman  Stewart  (Chairman).  Los  Angeles:  W.  L. 
Stewart  (President),  E.  W.  Clark  (V.-P.  & Gen.  Mgr.),  C.  H.  Schlacks, 

R.  D.  Matthews  (Comn.) . W.  W.  Orcutt,  W.  R.  Staats.  F.  C.  Bolt.  Isaac 
Milbank,  A.  P.  Johnson,  Gurney  E.  Newlin,  Henry  M.  Robinson,  L.  P 
St.  Clair,  A.  B.  McBeth,  C.  L.  Nickle.  Other  officers:  Sec.,  John  McPeak, 
Treas.,  R.  J.  Keown.  General  office.  Oleum  (P.  O.  Rodeo),  Contra  Costa 
County,  Calif.;  branch  offices,  Los  Angeles  and  San  Francisco. — (V.  110, 
p.  763,  1195, 1533,  2083,  2574;  V.  Ill,  p.  196,  396,  996,  1480,  1573.) 
BUNION  OIL  CO.  (OF  DELA).— ORGANIZATION.— Incorp.  in  Dela- 
ware Aug.  15  1919  for  the  purpose  of  acquiring  a large  interest  in  the  Union 
Oil  Co.  of  Calif.,  the  Columbia  Oil  Producing  Co.  (of  Calif.;  and  in  similar 
properties.  V.  109,  p.  1086,  1468,  1899.  The  Union  Oil  Co.  of  ’alif.  is 
separately  described  above.  The  Columbia  Co.  (9954%  of  star**  owned) 
has  leases  on  290  acres,  owns  in  fee  1,410  acres,  controls  through  mineral 
rights  3,300  acres  in  southern  California,  with  approximately  105  wells, 
and  controls  through  100%  stock  ownership  the  Puente  Oil  Co.  with  a re- 
finery located  at  Cnino.  Merger  with  tne  Commonwealth  Petroleum  Corp 
and  its  subsidiaries  was  effected  in  Dec.  1919,  each  of  the  no  par  value- 
shares  of  the  Commonwealth  stock  being  exchanged  for  11-5  shares  of 
Union  stock,  increasing  the  outstanding  amount  of  the  latter  to  1,369,000 
shares.  V.  109,  p.  1899,  1990.  For  description,  see  separate  statement  of 
Commonwealth  Petroleum  Corp.  above.  In  March  1920  purchased  13,939 
acres  in  West  Virginia  from  the  Wayland  Oil  & Gas  Co.,  V.  110,  p.  1297. 
In  July  1920  acquired  control  of  the  Central  Petroleum  Co.  V.  Ill , p.  395, 
500. 

The  Eddystone  Oil  Corporation  was  organized  in  Delaware  Jan.  20  1920 
with  $500,000  capital  stock,  all  owned  by  this  company.  It  is  the  operating 
subsidiary  of  this  company.  Properties  recently  purchased  in  Oklahoma 
and  in  West  Virginia  were  taken  and  operated  by  Eddystone. 

A shipping  company  known  temporarily  as  the  Union  Oil  Steamship  Qo., 
was  incorp.  in  Delaware  Jan.  8 1920  with  500,000  shares,  no  par  value,  all 
owned  by  the  Union  Oil  Co.  Four  steel  tankers,  totaling  46,000  deadweight 
tons,  are  under  construction — two  to  be  delivered  in  Nov.  and  Dec.  1920 
and  two  in  March  1921. 

The  assets  of  Union  Oil  Co.  (of  Delaware)  in  May  1920  included  approxi- 
mately 25%  of  the  $50,000,000  outstanding  stock  of  Union  Oil  Co.  of  Calif.; 
9954  % of  capital  stock  of  Columbia  Oil  Producing  Co.;  9945%  of  capital 
stock  of  Commonwealth  Petroleum  Corp.;  26%  of  capital  stock  of  National 
Exploration  Co.;  entire  outstanding  stock  of  Eddystone  Oil  Corporation, 
and  Union  Oii  SS.  Co.,  and  approximately  $9,000,000  cash  for  working 
capital,  &c. 

CAPITAL  STOCK. — Authorized,  5,000,000  shares  of  no  par  value,  of 
which  1,375,000  shares  have  been  issued.  V.  109,  p.  1086,  1186. 

MANAGEMENT .— C . 

T.  E.  S.  Griswold,  V.-P’s; 

DIRECTORS. — F.  W.  Allen,  Bayard  Dominick,  W.  E.  S.  Griswold, 
Chas.  Hayden,  Henry  Lockhart  Jr.,  Gates  W.  McGarrah,  Jas.  H.  Perkins, 

S.  F.  Pryor,  C.  H.  Sabin,  C.  H.  Scblacks,  New  York;  E.  W.  Clark,  W.  L. 
Stewart,  Los  Angeles;  John  S.  Drum,  San  Francisco;  E.  P.  Whitcomb, 
Pittsburgh;  T.  W.  Phillips  Jr.,  Butler,  Pa.;  S.  M.  Vauclain,  Phila.;  Francis 
H.  Swift.  Boston.  N.  Y.  office,  120  Broadway,  N.  Y.  City— (V.  Ill, 
p.  395,  500,  597,  p.  903,  988,  1668, 1860, 1958.) 

UNION  STEEL  CO. — The  United  States  Steel  Corporation,  which  took 
possession  as  ol  Dec.  1 1902,  owns  the  entire  $20,000,000  stock,  guaranteeing 
*45.000.000  of  5%  bonds.  See  V.  75.  p.  1359,  1160:  V.  74.  p.  100. 

BONDS. — The  1st  and  Coll.  5s  of  1902  ($45,000,000  authorized  Issue) 
are  guaranteed  principal  and  Interest  by  the  U.  S.  Steel  Corp.,  and  are 
secured  by  all  the  property  of  the  company.  Including  the  Sharon  Steel  stock 
acquired.  They  are  subject  to  call  since  Dec.  1 1907  at  110  and  Interest. 
Of  the  bonds,  $43,935,000  have  been  issued,  of  which!  $21 ,715 .000  were  held 
alive  In  sinking  fund  on  Dec.  3!  1919;  remainder  are  to  be  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amount 
of  bonds  out.  V.  75.  p.  1150;  V.  76,  p.  107;  546.  Guaranty,  V.  76.  p.  709 
« “12;  V.  - 


-(V.  78.  p.  1171,  122?:  V.  83,  p.  912;  V.  91,  p.  721;  V.  92 
UNION  STOCK  YARDS  OF  OMAHA.— ORGANIZATION.— Incorpor- 
ated In  Nebraska  In  Dec.  1883.  Owns  about  220  acres  of  land  at  Soutt 
Omaha,  covered  with  plant,  &o..  and  other  real  estate  V.  92.  p.  137?, 
Dividends  since  1897,  6%yearly,  with  extras  of  2%  In  Dec.  1916,  Nov.  30 
1917,  Dec.  1918,  Dec.  1919.  Of  the  1st  5s  of  1911  ($5,000,000  auth.  issue), 
$700,000  have  been  sold,  remainder  reserved  for  improvements  and  addit'ns, 
*1,200,000  at  cost  and  *3,100,000  at  75%  of  cost.  V.  92,  p.  1387,  1315. 
Calendar  Cross  Net 

Year — Earnings.  Earnings. 

1919  *4,108,295  $806,823 

1918  - — 3,750,804  763,090 

Pres..  R.  J.  Dunham;  Sec.-Treas.,  J.  O.  Sharp, 


1247.) 


Dividends  Balance, 

Paid.  Surplus 

*599,704  *207,119 

599,704  163,386 

Office.  South  Omaha. 


Neb.— (V.  106.  p.  393,  1125;  V.  108,  p.  376;  V.  110,  p.  2187.) 

UNION  SWITCH  & SI GNAL  CO.— See  Westinghouse  Air  Brake  Oo. 

UNION  TANK  CAR  CO.— ORGANIZATION,  &c.— Incorporated  in 
If.  J.  in  1891  as  Union  Tank  Line  Co.,  name  changed  to  present  title  June  4 
1919  (V.  108,  p.  2131, 2336).  Owns  about  25,000  tank  cars  which  it  leases 
to  shippers  at  rental  charges  according  to  capacity , and  in  addition  receives 
a mileage  rate  from  the  railroads.  Formerly  controlled  by  Standard  Oil 


Co.  of  N.  J.,  but  segregated  in  1911.  Auth.  stock  was  increased  in  June 
1919  from  $12,000,000  to  $25,000,000.  V.  108,  p.  2336.  Dividends  1914 
to  March  25  1919,  5%  yearly  (254%  M.  & S.):  June  to  Dec.  1919  paid 
1^1009tUar’:  MarCh  1920  t0  Dec'  1920'  Paid  1 54%  quar.  Suit,  V.  107, 

The  stockholders  on  Jan.  27  1920  authorized  the  creation  of  an  issue  of 
$12,000,000  cumulative  7 % non-voting  pref . stock.  Stockholders  of  record 
Jan.  27  were  given  the  privilege  of  subscribing  to  the  new  stock  at  par  on 
the  basis  of  one  share  of  pref.  for  each  share  of  common  held.  Initial  div 
of  1 54  % on  new  pref.  stock  paid  June  1 1920;  to  Dec.  1 1920,  1 y,  % auar 

In  Aug.  1920  sold  $12,500,000  equipment  trust  7%  gold  notes.  V 111 
p.  597. 

REPORT  for  calendar  year  1919,  in  V.  110,  p.  968,  showed- 

1919.  1918.  1917.  1916. 

Net  earnings  for  year.. *$3,618, 288  x$l,253,019  $3,709,516  $2,081  766 
Dividends  paid  (5%)---  840,000  600,000  600,000  600,000 

x Net  earnings  for  1918  are  shown  after  deducting  $9,  8,415  Federal 
income  and  excess  profits  tax  for  1917. 

* After  deprec.,  amort.,  &c„  $1,017,053  Federal  taxes  for  1918  and 
$200,000  reserve  for  annuities. 

Chairman,  Henry  E.  Felton;  Pres.,  Wm.  A.  Barstow;  V.-Pres  E C 
Sicardfand  P.  F.  Finnegan;  Sec.,  E.  F.  Cook;  Treas.,  E.  L.  Gridlev  Office 
21  East  40th  St.,  New  York.— (V.  Ill,  p.  597.)  ' 

UNITED  ALLOY  STEEL  CORP.— ORGANIZATION.— Incorp.  in 
N.  Y.  State  Oct.  25  1916.  Owns  in  fee  property  of  former  United  Steel  Oo 
of  Canton,  O.  (organized  in  1903) . Produces  pig  iron  from  native  ores  and 
coke,  and  converts  same  into  steel  in  its  own  furnaces.  Two  plants  total 
combined  capacity  50,000  to  60,000  tons  per  month.  Also  owns  a half 
Interest  in  United  Furnace  Co.,  capacity  of  from  14,000  to  16  000  tone  ner 
month.  V.  103.  p.  150.  1512;  V.  105.  p.  2372.  P 

STOCK. — A syndicate  headed  by  HomDlower  & Weeks,  Dominick  & 
Dominick  and  Kissell,  Kinnicutt  & Oo.  purchased  200.000  shares  of  the 
stock,  which  they  sold  at  $47  per  share  V.  103,  p.  1512.  No  bonds  new 
or  old.  Initial  dividend  of  $1  per  share  was  paid  Jan.  10  1917  April  1917 
toOct.  1920.  $1  quar.  V.  103)  p.  2244:  V.  105,  p.  2190 

REPORT. — For  calendar  year  1919,  in  V.  110,  p.  1639: 

1919.  1918.  1917 

Sales  ----- - — - $25,752,081  $40,055,864  $34,228,880 

Manufacturing  profits.. $3,111,174  $4,511,428  $6,505,266 

Other  mcome. . 271,562  224,873  104,943 

Total - $3,382,736  $4,736,301  *6,610,209 

Miscellaneous  deductions *135,103  $365,148  $215  422 

Depreciation  738,795  935,896  516  296 

Reserved  for  Federal  taxes  (est.) 325,000  800,000  1.500.000 

Dividends 2,100,000  2,100,000  (4)2,000,000 

Balance,  surplus $83,838  *535,257  $2,328,490 

DIRECTORS. — Edward  A.  Langenbach  (Chairman),  Harry  R Jones 
(Pres.),  E.L.  Hang  (V.-P.  & Treas.) . GeorgeH.  Charls.  C W Krieg.  J A 
Buell.  H Coulby.  Bayard  Dominick  and  James  A.  Fayne.  The  Secretary 
isj.  P.  Moseley.— (V.  110,  p.1639;  V.  Ill,  p.1480.)  secretary 

UNITED  CIGAR  MFRS. — See  General  Cigar  Co.,  Inc. 

UNITED  CIGAR  STORES  CO.  OF  AMERICA— ORGANIZATION  — 
Incorporated  in  N.  J.  July  24  1912.  On  June  1 1917  for  purposes  of  eco- 


1122;  V.  88,  p.  1132).  Retails  cigars,  cigarettes,  tobacco,  &c  hav- 
ing. In  Oct.  1920,  about  1,600  stores  in  various  parts  of  the  country  V 
93.  p.  1122;  V 100.  p.  314  V 101.  p.  1276.  1374.  Unlted  Prof^Sharlng 
Corp.,  see  V.  98,  p.  1465;  V.  99,  p.  474,  1683;  V.  100,  p.  59,  314  8 

In  June  1919  the  United  Retail  Stores  Corp.  offered  to  acquire  entire 
issued  common  stock,  giving  two  Retail  Stores  shares  Class  A common  (no 
par)  for  each  share  of  the  United  Cigar  Stores  (par  $100).  In  Nov  1920 
the  United  Retail  Stores  Corp.  held  about  302,454  shares  V 111  p 1482- 
V.  109,  p.  1994,  585,  279,  80. 

STOCK. — Dividends  on  pref.  stook  are  cumulative  from  Sept.  10  1912 
Has  equal  voting  power  with  common.  A special  surplus  fund  out  of*  net 
proflts  may  be  used  after  Jan.  1 1916  to  redeem  pref.  stock  at  prices  not 
exceeding  *140  per  share.  The  stockholders  on  Aug.  14  1914  voted  to  re- 
duce the  par  value  of  shares  from  $100  to  $10,  but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3 1916  to  restore  the  old  par  value  *100 
Dlca3ei  1 9%ib, 1 $8,921, 549.  V‘  105'  P‘  19°4'  BiUs  aDd  aCC0UDts  Payable. 

The  stockholders  on  April  11  1919  voted  to  increase  the  common  share 
capitalization  from  $30,000,000  to  $60,000,000,  the  additional  stock  to  be 
used  in  the  extension  of  business  and  the  acquisition  of  new  lines,  and  will 
be  available  for  distribution  as  stock  dividends.  Compare  V.  108,  p.  1516, 
1171,  886. 

DIVIDENDS  (old  co.  prior  to  merger  of  1917) . — Dlv.  on  common.  1 54  % 
and  M%  extra  paid  Feb.  15  1913;  May  15  1913  to  Nov.  15  1913,  154%; 
Feb.  15  1914  to  May  15  1915,  6%  yearly;  Aug.  1915  to  Feb.  15  1917.  1 J4%; 
May  1917,  2%  quar.  to  May  1918.  V.  104,  p.  1392.  On  Aug.  15  1918  in- 
creased the  common  dividend  to  2 54%:  Nov.  1918  to  May  1919,  214% 
quar.;  then  none  till  Jan.  2 1920, '6%.  V.  107,  p.  410.  In  April  and  again 
in  Nov.  1920  paid  10%  in  common  stock , increasing  the  amount  outstanding 
to  S32.866.020. 

EARNINGS. — For  8 mos.  ended  Aug.  31  1920:  Net  profits  after  taxes, 
$H '853’ 995 '721 : pref’  divs"  $237,668;  com.  divs.,  $2,716,200;  surplus. 

REPORT.— For  cal.  year  1919  (incl.  sub.  cos.)  V.  110,  D.  977,  showing: 

Calendar  Years — 1919.  

Net  profits.. $5,921,368 

Floor  taxes 584.889 

Federal  taxes,  est 900,000 

Preferred  dividends 316,890 

Common  dividends 2,852,010 


10,  p.  1 

1917. 

$3,423,501 


1,000,000 

316.890 

2,308.770 


2.105,055 


Balance,  surplus $1,267,579  $1,384,544  *451.556  *841,703 

Profit  & loss,  surplus— .**5,759,628  $5,067,761  *3.683,216  $3,231,661 

* After  deducting  *575,712  additional  Federal  taxes  for  1918. 

1916.  1917.  1918.  1919.  1920(10mos) 

SALES $35,622,986  $42,913,405  $52,037,749  *61,874,053  $64,184,987 
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United  Drug  Co.  Inc — Auth  common  $35  000,000. 

1st  pref  (a  Ad)  7%  cum  $20,000,000  call  any  time  at  $60  - 
2d  pref  (a  & d)  6%  non-cum  $10,000,000  call  at  105 

Pref  stocks  of  sub  companies 

Real  estate  & mtge  bonds  all  sub  cos  (Oct  1 1919) 

United  Dry  Ooods  Cos — See  Associated  Dry  Goods  Corp 

United  Dyewood  Corp — Common  stock  $15,000,000  

Pref  7%  cum  $5,000,000  ---  

.oiled  Elec  Co  oi  N I See  Eleciric  Ry"  Section. 

Halted  Fruit—  Stook  175. non  con  urhorlzed 
hlted  Puel  Oas — 1st  M *15.600.000  call  105  . KNcttr* 
United  Gas  Improvement  Co  (The) — Com  stk  $61,072,800 

Preferred  stock  7%  cumulative  red  $55 

One-year  (unsecured)  gold  notes  (refunding)  l-year__wc 


$100 

50 

100 


500  Ac 
50 
50 

1.000 


$28,792,100 

15.000.00d 

1.214,400 

1.020,100 

505,298 


See  text 
10.447  000 
61 .029,800 

6.103.000 

7.500.000 


Oct  1 1920  2% 
Nov  1 1920  \ % 
Dec  1 1920  1 


J A 

Q 

fV 


See  text 
Jan  1 1936 
Oct  15  '20  2 
Dec  15  '20.  1 % 
Feb  1 1921 


N Y A Pittsburgh 


Chairman,  Charles  A.  Whelan;  Vice-Chairman,  Jesse  R.  Taylor;  Pres., 
Edward  Wise;  V.-Pres.,  Elliott  Averett,  Wm.  Baeder,  R.  L.  Ramsdell, 
C.  R.  Sherlock,  J.  F.  Wnelan,  H.  S.  Collins,  W.  T.  Posey,  J.  R.  Taylor; 
Dr.  M.  Monac-Lesser,  Albert  C.  Allen,  Samuel  Simons,  L.  E.  Denslow, 
F.  I.  Becton,  M.  A.  Vouvier,  C.  W.  Rattray;  Sec.,  F.  I.  Becton;  Treas., 
Geo.  Wattley.— (V.  Ill,  p.  196,  700,  903,  1090,  1286,  1480,  1860,  1957.) 

UNITED  DRUG  CO. — ORGANIZATION.— Incorporated  in  Mass 
In  March  1916.  In  addition  tc  its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K . Liggett  Co. , the  retail  company 
which  succeeded  to  Riker-Hegeman  Co..  Riker-Jaynes  Co.  and  Louis  K 
Liggett  Co.  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  cos.,  Ac.  V.  108,  p.  2637;  V.  109.  p.  894;  V.  103.  p.  41";  V.  102, 
p.  615,  1167,  1255.  In  JuDe  1919  operated  through  its  subsidiaries  300 
stores  in  the  U.  S.  and  Canada.  V.  107.  p.  2383.  In  1917  purchased  Seam- 
less Rubber  Co.  in  New  Haven,  Conn.,  the  lessee  of  a new  $1,800,000  plant 
owned  by  Seamless  Rubber  associates  on  account  of  which  the  latter  sold 
$1,200,000  6%  pref.  stock  in  Nov.  1919,  having  dividends  and  sinking  funds 
covered  by  rental  under  guaranty  by  United  Drug  Co.  V.  100,  p.  1706. 
In  1919  Schuhles  Pure  Grape  Juice  Co.,  Inc.,  of  N.  Y.  V.  104,  p.  1495, 
2562.  United  Drug  Co.,  Ltd.,  Canada.  V 106.  p.  2127.  2458.  In  Aug 
1919  sold  Vivaudou  Co.  V.  109,  p.  894.  In  Nov.  1919  purchased  a con- 
trolling interest  in  the  Absorbent  Cotton  Co.  of  America,  St.  Louis.  V . 109. 
p.  2077.  During  1919  formed  the  United  Drug  Bldg.  Co.,  which  sold 
$2,000,000  of  bonds,  guaranteed  by  an  irrevocable  20-year  lease  of  the 
property  to  the  United  Drug  Co.  V.  110.  p.  877.  Organized  the  United 


Liggett's  Internatonal , Ltd.,  Inc.,  was  organized  and  took  over  the  assets 
and  business  in  Great  Britain,  all  the  outstanding  stock  of  the  Louis  K. 
Liggett  Co.,  Ltd.,  of  Canada  and  the  ordinary  shares  of  the  Boot's  Pure 
Drug  Co.,  Ltd.,  of  England.  See  separate  statement  for  Liggett’s  Inter- 
national, Ltd.,  Inc.,  and  also  under  Capital  Stock”  below. 

Status  in  October  1920,  V.  111,-p.  1378. 


STOCK. — Stockholders  on  June  24  1919  voted  to  increase  the  authorized 
1st  pref.  stock  from  $7,500,000  to  $20,000,000,  $7,500,000  of  the  new  stock 
being  sold  forthwith  to  shareholders  (at  par),  making  $15,000,000  pref. 
outstanding.  The  proceeds  to  be  used  to  pay  $4,500,000  floating  debt 
of  consol,  cos.,  retire  outstanding  $900,000  pref.  stock  of  subsidiaries, 
to  increase  manufacturing  facilities  and  as  working  capital.  V.  108,  p.  2439, 
2534,  2637;  V.  109,  p.  279.  The  2d  pref.  stock  is  now  exchangeable  into 
common  stock,  share  for  share,  at  any  time  at  option  of  holder.  V.  109, 
p.  894.  Both  pref.  issues  are  non-voting,  unless  the  dividends  thereon  are 
in  default,  in  which  case  the  pref.  stock  at  least  will  have  full  voting  power 
as  well  as  the  common. 

Holders  of  the  7%  First  Pref.  stock  of  the  United  Drug  Co.  and  holders 
of  th  e 7%  Pref.  stock  of  the  United  Drug  Co.,  Ltd.,  of  Canada,  weregiven 
the  ri.ght  to  subscribe  to  one  share  of  the  Pref.  stock  of  Liggett’s  Interna- 
tional Ltd.,  Inc.,  for  cash  at  par  for  each  two  shares  of  the  First  Pref. 
stock  of  the  United  Drug  Co.  or  one  share  of  the  Pref.  stock  of  the  United 
Drug  Co.,  Ltd.,  of  Canada,  owned. 

The  stockholders  so  subscribing  were  at  the  same  time  given  the  right  to 
exchange  two  shares  of  the  First  Pref.  stock  of  the  United  Drug  Co.  or  one 
share  of  the  United  Drug  Co. , Ltd. , of  Canada  for  an  equal  amount  of  Pref. 
stock  of  Liggett’s  International,  Ltd.,  Inc.  This  right  to  exchange  expired 
Oct.  14  1920. 

Holders  of  Common  and  Second  Pref.  stock  of  the  United  Drug  Co.  were 
given  the  right  to  subscribe  for  one  share  of  the  Class  A Common  stock  of 
Liggett’s  International,  Ltd.,  Inc.,  for  each  six  shares  of  Common  and  (or) 
Second  Pref.  stocks  of  United  Drug  Co.  owned;  also  the  right  to  subscribe 
for  any  of  the  Pref.  stock  of  Liggett’s  International,  Ltd.,  Inc.,  not  taken 
by  the  holders  of  First  Pref.  stock  of  United  Drug  Co. 

All  of  Class  A Common  to  be  issued  under  this  offer  will  be  placed  in 
trust  and  the  subscribers  will  receive  trust  certificates  representing  the 
number  of  shares  subscribed  and  paid  for. 

Between  July  1 1922  and  July  1 1927  Class  A Common  will  be  convertible 
into  the  Common  stock  of  United  Drug  Co. , par  for  par,  at  option  of  holder. 
Callable  at  any  time  at  $150  per  share.  V.  110,  p.  2495;  V.  Ill,  p.  598. 

DIVIDENDS  %—  1916.  ’17.  ’18.  T9.  ’20- 

On  common  stock 354  5 744  text 

On  pref.  stock — — -in  full  to  date 

Paid  on  common  stook  in  Jan.  1919,  IH%  and  1%  extra:  Apr.  1919  to 
Jan.  1920, .incl.,  154%  quar.;  April  1920  to  Oct.  1920,  2%  quar. 

REPORT.— For  cal.  year  1919  in  V.  110,  p.  877;  for  3 mos.  1920.  V.  110. 

p.  2200: 

Calendar  Year—  ’20(3  mos.)  1919.  19,18.  1917. 

Net  sales $16,856,261  $58,338,834  $51,028,366  $40,716,289 

Merchandise  profit $1,673,720  $6,026,201  $5,835,726  $3,915,659 

Other  income *1,137.476  31,422  48,101 

Dep.  taxes,  doubt'l  accts  301,104  1,888,673  1,287,226  807,753 

Federal  taxes,  estimated  1,000,000  2,073,313  

Net  profit $1,372,616  $4,275,004  $2,506,609  $3,156,007 

* Includes  profit  on  sale  of  Vivaudou  Co. 


Net  profits  after  taxes  for  6 mos.  ended  June  30  1920  aggregated  $2,587,- 
595;  dividend  on  1st  and  2d  Pref.  stock,  $600,172;  net  balance,  $1,987,442. 

DIRECTORS. — Louis  K.  Liggett  (Pres.),  James  C.  McCormick  ( i’reas.j 
Charles  E.  Murnan,  Geoifee  M.  Gales  and  J.  N.  Staples  Jr.  (V.- Presidents) 
John  B.  Cobb, ’James  C.  Brady.  Fred.  S.  Rogers,  E.  D.  Cahoon,  W.  O 
Bolton,  Thomas  P.  Taylor,  Byron  M.  Hyde,  John  H.  Flagler,  W.  M 
Federman,  George  W.  Bence,  E.  L.  Scholtz,  C.  F.  Buchholtz,  Edwin 
Thompson,  Edmund  Carpenter,  Thos.  Wm.  Robinson  and  Stephen  Hexter. 
— (V.  Ill,  p.  598,  800,  996,  1080,  1378.) 


UNITED  DYEWOOD  CORP.— ORGANIZATION— Organized  in 
Dela.  Sept.  26  1916  as  a holding  co.  and  may  .manufacture  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  In  Pa.  June  28  1904)  and  controls  three  other  com- 
panies in  France.  England  and  West  Indies.  See  full  data.  V.  104.  p.  2559 
STOOK. — Capital  stock  (par  $100)  auth..  common.  $15,000,000;  out 
standing,  $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstanding- 
$4,500,000.  The  amounts  of  stock  outstanding  were  authorized  to  be 
listed  by  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  In  V.  104,  p.  2559.  The  pref.  stock  was  offered  by  Blair  A Co. 
In  Nov.  1916  (V.  103.  p.  1797).  Company  in  Oct.  1920  had  no  funded  debt. 

DIVIDENDS. — On  pref.  stock  paid  or  declared  In  full  to  Jan.  2 1921 
7%  p.  a.  (154%  QU.).  Dividendson  common  (No.  1),  April  1917  to  Oct.  1 
1920,  1)4%  qu.  (6%  p.  a.).  In  Aug.  1917  paid  (1%  extra  to  aid  Red 
Cross  contributions. 


Consolidated  income  account  year  ended  Nec.  31  1919:  Net  profits  from 
operations,  $5,301,529;  other  income,  $415,120;  depreciation,  $222,790; 
int.  on  bonds,  $2,850;  income  and  excess  profits  taxes,  $1,767,688:  sundry 
charges,  $34,657;  net  income.  $3,688,665;  pref.  divs.,  $277,550:  com. 
divs.,  $835,098;  surplus,  $2,576,017. 

OFFICERS.— Pres..  Joseph  C.  Baldwin  Jr;  V.-P.,  Percival  Thomas  and 
William  F.  Fraser;  Treas.,  De  Witt  C.  Jones;  Sec.  A Asst.  Treas.,  Ernest 
W.  Picker;  Asst.  Sec.,  Charles  C.  Drew.  Offices,  Wilmington,  Del.. aDd 
N.  Y . City.— (V.  110,  p.  568.) 

UM  1 1:1)  EL  L Ik  POWER  CO..  N.  Y.— See  Consolidated  Gat  Co. 

UNITED  FRUIT  CU  —ORGANIZATION  —Incorporated  In  N > on 
March  30  1899' to  carry  on  tropical  fruit  business.  Properties,  see  V 69, 
p 854,  and  successive  annual  reports  as  published  In  the  'Chronicle. '• 
Bluefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  2656.  Northern  Ry.  of  Costa 
Rica,  347  miles,  see  V.  71.  p.  1067:  V.  80.  p.  223;  V.  81,  p 618.  Sole  owner 
of  Revere  Sugar  Refinery;  new  plant  opened  in  Jan.  1919,  capacity  3,500 
bbls.  a day.  V 108,  p.  487;  V.  103,  p.  1979;  V.  99.  p.  1755;  V.  98,  p.  1619. 
Status  in  Aug.  1917,  see  V.  105,  p.  614,  916. 

Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 
company,  the  Nipe  Bay  Co.  V.  105.  p.  2006.  2269. 

STOCK  AND  NOTES. — To  provide  for  future  financing,  the  share- 
holders voted  Jan.  1916  to  increase  the  authorized  capital  stock  to  $75,- 
000.000:  V.  101.  p.  2150.  2078:  V.  102,  p.  1442.  On  Dec.  31  1917  $1,- 
524.100  stock  was  Issued  in  exchange  for  minority  stock  of  Nipe  Bav  Co 
increasing  the  amount  outstanding  to  $50,316,500.  On  Nov.  1 1920  this 
had  been  reduced  to  $50,000,000,  3,165  shares  having  been  bought  in  during 
the  year.  The  100%  stock  dividend  to  be  distributed  (subject  to  ratifica- 
tion by  stockholders)  on  Jan.  15  1921  will  increase  the  amount  outstanding 
to  $100 ,000,000.  The  stockholders  will  also  be  asked  to  ratify  a proposition 
to  increase  the  authorized  stock  from  $75,000,000  to  $150,000,000.  V.  Ill 
p.  1860. 

The  American  International  Corp.  has  a large  Interest  In  the  company. 

DIVS.—  1903.  1904-06.  '07.  1908-11.  1912.  1913.  1914-18.  1919.  1920. 
Regular...  6 7%  yriy.  7?4  % 8%  yly.  8%  8%  8%  9J4%  11)4 

Extra... ..  10  yrly.  ..  2%  ...  J4%  

In  1920:  Jan.  15,  2M%:  April  15,  3%;  July  15,  3%;  Oct.  15,  3%.  In 
1921:  Jan.  15,  4%  in  cash  and  100%  in  stock. 

DEBENTURES.—  During  1919  the  company  retired,  or  provided  for  th 
retirement  of  the  following  debt:  4)4%  debentures,  $4,925,000:  Nipe  Bay 
Co.  5%  bonds,  $3,350,000;  Elders  A Fyffes,  Ltd.,  debentures  (steamship 
obligations) , $136,687,  being  the  entire  funded  debt  of  the  company. 

REPORT— Report  for  15  months  ending  Dec.  31  1919,  V.  110,  p.  655. 

1918-19.  1917-18.  1916-17.  1915-16. 

Total  income... $38,386,308  $24,830,006  $17,592,391  $14,032,133 

Less:  Interest  charges. __  206.685  839,509  867,567  1,399.836 

Estimated  taxes 18,016,105  9,896,450  3,686,869  689,146 

Dividends  declared  (8%)  6,289,562  4,025,320  3,903,392  3,415,468 


Surplus $13,873,955  $10,068,727  $9,134,564  $8,527,683 

Balance  sheet  of  Dec.  31  1919  showed:  Tax  reserve,  $15,534,446;  reserve 
for  tropical  losses,  $11,326,727;  profit  and  loss  surplus,  $49,109,722. 

DIRECTORS.— Andrew  W.  reston  (Pres.),  V.-P's  Minor  C.  Keith. 
Victor  M.  Cutter,  Eugene  W.  Ong,  William  Newsome  and  Crawford  H 
Ellis;  Bradley  W.  Palmer  (Sec.),  Robert  F.  Herrick,  John  S.  Bartlett.  W. 
Cameron  Forbes,  Reginald  Foster,  F.  R.  Hart  George  C.  Lee,  K.  K.  Mc- 
Laren and  W.  S Spaulding.  Treas.  is  John  W.  Damon.  General  offices 
131  State  St.,  Boston. — (V.  Ill,  p.  1090,  1190,  1759.  1860.) 

UNITED  FUEL  GAS  CO. — This  company  whose  property  Is  described 
under  caption  of  Columbia  Gae  A Electric  Co.,  (owner  of  51%  or  more 
of  the  $10,000,000  capital  stock)  made  a new  $15,000,000  mortgage  Jan.  1 
1916  under  which  there  have  been  sold  $10,467,000  1st  M 6s.  The  un- 
issued bonds  are  reserved  ror  new  properties,  extensions  and  mprovements, 
and  can  be  issued  only  to  the  extent  of  80%  of  cost.  The  bonds  are  se- 
cured by  a first  mortgage  upon  the  entire  property.  Annual  sinking  fund, 
beginning  March  1 1922,  is  to  retire  outstanding  bonds  at  or  before  maturity. 
V.  104,  p.  1708.  See  official  statement  to  N.  Y.  Stock  Exchange  (V.  103, 
p.  1133);  also  see  V.  102.  p.  1726.  1816,  1998;  V.  103,  p.  2161, 2245;  V.  104, 
p.  869.  See  V.  106,  p.  1140. 

In  1917  paid  a stock  dividend  of  $1,000,000  and  on  the  stock  as  so  in- 
creased to  $10,000,000  paid  cash  dividends,  aggregating  36%:  1918.  36% 

In  Apr.  1920  declared  a stock  dividend  of  200%,  increasing  the  capital 
stock  to  $30,000,000. 

REPORT. — For  year  ended  Dec.  31  1919:  Gross.  $10,484,459;  net,  $5- 
396,445;  other  income,  $31,625;  int.  charges,  $636,035;  Federal  taxes, 
$538,972;  dividends,  $3,850,000;  surplus,  $403,063. 

Pres.,  F.  W.  Crawford,  Columbus,  O. — (V.  109.  p.  279.  V.  110,  p.  1533.) 


UNITED  GAS  Sc  ELEC.  CORP.— See  “Elec  Ry.  section 


(THE)  UNITED  OAS  IMPROVEMENT  CO.— Organized  1882  In  Penn- 
tvlvanla:  reorganized  In  1885  Charter  Is  perpetual  mil  business  Is  the 
building,  leasing  and  operating  of  gas  works.  Ac.  (see  list  In  1900.  V.  70.  p. 
1000,  944).  See  data  as  to  the  various  properties  in  V.  109,  p.  894;  V.  107. 
p.  399.  400;  V.  79,  p.  498,  2090;  V.  80.  p.  2342:  V.  81.  p.  977,  1727;  V.  82,  p. 
1160,  1444;  V.  83.  p.  42.  499,  1360.  1541;  V.  84,  p.  107,  395.  936.  1112. 
1304.  1373;  V.  85.  p.  44:  V.  89,  p.  1000;  V.  90,  p 1682:  V.  91.  p.  219. 
V.  92.  p.  1699;  V.  95,  p.  116,  819;  V.  100,  p.  404,  647;  V.  103,  p. 
1597.  In  1918  organized  the  U.  G.  I.  Contracting  Co.  of  which  it  owns 
the  entire  capital  stock.  The  new  company  wil  take  over  all  the  construc- 
tion business  Ac.  of  U.  G.  Improvement  Co. — V.  108.  n.  1719. 

In  Sept.  1920  the  company  sought  a readjustment  of  its  lease  of  the  City 
Gas  Works,  V.  Ill,  p.  1190,  1860. 


STOCK  — Increased  In  1906  from  S36  725.000  to  545.900,250  and  In  1909 
to  *50.473  350;  In  1010  rn  S55.520.700.  V «q,  n 1600-  V 88  o 1201 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  till 
June  15 for  $5,552,100  (10%)  new  stock,  making  total  stock  $61,029,800. 
V 104.  p.  1697. 

The  stockholders  voted  May  3 1920  to  increase  the  capital  stock  by  300.- 
000  shares,  par  $50  each,  all  of  said  increase  being  7%  Cumulative  Preferred 
stock. 

Stockholders  of  record  May  7 1920  were  given  the  right  to  subscribe  for 
122,060  shares  of  said  Preferred  stock  at  par  ($50)  per  share  to  the  extent 
of  10%  of  their  holdings.  V.  110,  p.  1979.  2574. 

Preferred  stock  has  equal  voting  rights  with  common  and  is  redeemable, 
all  or  part,  at  $55  per  share  and  dividend. 


Nov.,  1920.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
I For  abbreviations,  Ac.,  see  notes  on  first  page 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

United  Paoer  Board — Common  stook  $12,000,000  autn 

Pref  stook  6%  non-oum  $2,500,000  red  1 10  (Vol.  104,  p.  769) 

.... 

*100 

100 

*12,000,000 
2,100,000 
195.000 
622,693  shrs 

See  text 
6 in  1920 

Jan  10  ’21  2% 
Jan  17  '21  144 

Q— J 

United  Ret  Stores  Corp^-Oom  stk  l.OOO.fiOO  “A”  shs.  no  pr 

None 

See  text 

Pref  (a  A d)  stock  8%  cumul  call  120  auth  *10,000,000 

United  Shoe  Machinery  Corn — Common  stock  $35,000,000.. 

Pref  (a  A d)  stook  6%  cumulative  $15,000,000  (see  text). 
U S Cast  Iron  Pine  A Fdy  Co— Com  stock  $15,000,000  auth. 

Preferred  stock  7%  non-cumulative  *15.000.000  auth 

American  Pipe  & Foundry  first  mtge  $1,500,000  sk  fd  ..z 

United  States  Envelope — Common  stock  $1,000,000-  

Preferred  stock  (a  A d)  7%  cumulative  $4,000.000 

lit  M g part  yrly  red  104  aft  Dec  1919 ORzc* 

Serial  gold  notes  due  *200,000  yearly  June  1 1921-25-OB.c 
U S Food  Products  Corp — Stock  one  class ....... 

1898 

1908 

100 

25 

100 
100 
1,000 
100 
100 
i non 
1.000 
100 

Text 
See  text 
6 in  1920 
^ee  text 
5 

See  text 
See  text 
5 g 

6)4  1920 

34,667,839 

9,958.550 

12.000.0(1(1 

12.000.000 

X752.000 

750,000 

4.000. 000 
1,500,000 

1.000. 000 
30.774.180 

470.217 

5.546.854 

Q— J 
Q— J 
y— m 
0— M 15 
J * J 
MAS 
MAS 
,i  «•  n 
J & D 
Q— J15 

Oct  5 1920  2% 
Oct  5 1920  1)4 
Dec  1 1907  1% 
See  text 
July  1 1-28 
Mar  1 *20  6% 

Mar  1 '20  3)4% 
D I ’ 20-34 
June  1 1921-25 
Oct  18  '20  144 

(Checks  from  American 
\ Trust  Oo.  Boston 
Office , Burlington . N J 
do  do 

Chattanooga  Tennessee 
Old  Colony  Trust  Co,  Bos 
; do  do 

do  do 

By  check 

Stocks  of  constituent  com  held  by  public  Jan  1 1920  - - 

Distillers  Secur  Oorp  coll  trust  M g call  105  (text)  -.Ba.xxc* 
x After  deducting  *748.000  in  treasury  and  sinking  fund. 

1902 

1,000 

5g 

A A O 

Oot  1 1927 

Bankers  Trust  Co,  N > 

DIVIDENDS. — Since  1888  8%  per  annum,  payable  quarterly.  In  Jan. 
1896  paid  extra  15%  In  convertible  scrip;  also  10%  extra  Mch.  1 1910  In 
•crip  convertible  Into  stock  to  June  30  1910.  Also  in  Apr.  1917  2%  extra 
from  profit  on  sale  of  securities.  V.  104,  p.  1050.  On  new  preferred,  paid 
1J4%  on  Sept.  15  and  Dec.  15  1920. 

Probable  reduction  in  dividend  rate,  V.  Ill,  p.  1190. 


NOTES.— In  Peb.  1918  sold  an  issue  of  *7,500,000  6%  1-year  notes 
dated  Peb.  1 1918.  the  company  having  the  option  of  a 1-year  extension 
on  a 7%  basis.  The  notes  are  not  secured.  V.  106,  p.  613,  720,  827. 
On  Feb.  1 1919  replaced  by  other  notes  of  like  amount  and  interest,  dated 
Peb.  1 1919,  and  to  mature  Peb.  1 1920,  the  company  paying  to  the  holder 
of  each  note  so  refunded  the  sum  of  *12  in  cash  as  consideration  therefor. 
V.  108,  p.  282.  177,  1719.  In  Jan.  1920  sold  *7,500,000  1-yr.  6%  notes 
due  Peb.  1 1921  to  refund  an  issue  of  like  amount  due  Peb.  1 1920.  V. 
110.  p.  269. 

REPORT  for  1919.  V.  110,  p.  1283.  1638,  shows; 

1919.  1918.  1917.  1916. 


Regular  inc.'from  leased 

works  and  investments  *6,481,687 
Profits  on  sale  of  secur. _ 


*5,777,537  *7,654,806  *8,817.981 
2,089.500  508,638  622,577 


Total  income •_  *6,481,687  *7,867,037  *8,163,444 

Exp., tax., int.&  sink.  fd.  2.696,347  2,770,527  2,247,939 

Dividend  paid  (8%) 4,882,384  4,882,384  4,582,755 


*9,440,558 

2,171.226 

4.440,237 


Balance,  surplus.__def.*l,097.044  *214.125  *1.332.750  *2,829,095 

Total  p.  & 1.  surplus  Dec.  31  1919,  *34.755,017. 

DIRECTORS. — Effingham  B.  Morris.  Samuel  T.  Bodlne  (ex-offlclo) 
E.  T.  Stotesbury.  Randal  Morgan.  Wm.  Wood,  Thomas  J.  Dolan  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodine:  V.-P..  Randal  Morgan; 
V.-P.,  Walton  Clark;  V.-P.  & Gen.  Mgr.,  Lewis  Lillie;  V.-P.,  W.  P. 
Douthirt;  V.-P..  Paul  Thompson;  V.-P.,  P.  H.  Gadsden;  Treas..  I.  W. 
Morris;  Sec..  Geo.  W.  Curran,  Broad  and  Arch  Sts.,  Phila. — (V.  Ill,  p. 
598,  800,  1190,  1573,  1860,  1958.) 

THE  UNITED  MOTORS  CORPORATION.— See  General  Motors  Corp 

UNITED  PAPER  BOARD  CO— (V.  Ill,  p.  800,  893,  1190,  2050.) 

UNITED  RETAIL  STORES  CORP.— ORGANIZATION.— Incorp.  In 
Delaware  June  9 1919,  to  establish  a system  of  manufacturing  business  and 
retail  chain  stores  throughout  the  world  for  merchandising  of  all  kinds. 
V.  108,  p.  2439,  2638.  Official  statement  to  the  N.  Y.  Stock  Exchange  in 
V.  109,  p.  585. 

The  corporation  in  Nov.  1920  had  acquired  about  254,684  shares  of 
United  Cigar  Stores  Co.  of  America  Common  stock,  in  accordance  with  its 
offer  to  acquire  the  out.  tanding  Common  stock  by  issuing  therefor  two 
shares  of  United  Retail  Stores  Corporation  Common  Class  A stock  (without 
nominal  or  par  value)  for  each  share  of  Common  stock  of  the  United  Cigar 
Stores  Co.  of  America.  V.  109,  p.  1994. 

In  Aug.  1919  the  Common  shareholders  were  permitted  to  subscribe  at 
*10  per  share  for  an  equal  amount  of  Class  A Common  stock  of  U.  R.  S. 
Candy  Stores  Co.,  Inc.  (which  see  below),  the  United  company  itself  sub- 
scribing for  all  the  400,000  Founders  shares  at  *1  per  share.  V.  109,  p.  686. 
Has  also  acquired  a large  interest  in  the  business  of  Gilmer  Bros.  V.  110, 
p.  881. 

DIVIDENDS. — An  Initial  Common  dividend  of  83  a share  was  paid 
Feb.  1 1920-  In  Aug.  and  Nov.  1920  paid  5%  in  common  stock. 

STOCK. — In  July  1919  10  shares  of  the  Pref.  stock  was  paid  but  none 
Issued;  160,000  shares  of  the  Pounders  stock  was  also  paid  for  but  none 
Issued,  and  50,000  Common  shares  were  paid  for  at  rate  of  870  per  share; 
the  593,240  shares  outstanding  include  those  reserved  for  exchange  of 
United  Cigar  Stores  Co.  of  America  stock.  All  stocks  have  equal  voting 

Sower.  In  case  of  liquidation  the  Pref.  stock  is  entitled  to  (a)  120  and  div. 

’ the  liquidation  be  voluntary  and  (6)  par  and  div.  if  involuntary.  V.  109, 
p.  585 

EARNINGS. — For  6 months  ended  Jan.  31  1920;  net  profits  before 
Pederal  taxes.  *4.706,332;  dividend,  $1,675,047;  surplus,  *3.031,285. 

OFFICERS. — Pres.,  George  J.  Whelan;  V.-Pres.,  C.  A.  Whelan,  W.  L. 
Baldwin,  Sidney  S. Whelan  and  Samuel  B.  Woods  Jr.;  Sec.,  Alex.  H.  Sands, 
Jr.;  Treas.,  George  Wattley.— (V.  Ill,  p.  500,  1573,  1958.) 

UNITED  SHOE  MACHINERY  CORPORATION.— ORGANIZA- 
TION.—Incorp.  In  N.  J.  V.  80.  p.  1862.  Properties,  V.  68.  p.  333,  430 
V.  74.  p.  430;  V 75.  p.  851;  V.  80,  p.  1486;  V 91.  p.  878;  V.  92.  p.  1699; 
V.  97.  p.  1359;  V.  99.  p.  275.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation, 
the  holding  company  was  finally  consummated  Nov.  30  1917.  V.  105,  p. 
1426. 

The  U.  S.  Supreme  Court  on  May  20  1918  refused  to  order  the  dissolution 
of  the  company  for  alleged  violation  of  the  Sherman  Anti- Trust  Law.  As 
to  this  and  the  Clayton  Act  suit,  see  V.  106,  p.  2238,  2224.  On  Oct.  21 
1918  the  Government  was  refused  a rehearing  of  the  dissolution  suits. 
V.  107,  p.  1673:  V.  108,  p.  2237.  Govt,  suit  upheld  by  U.  S.  District 
Court  at  St.  Louis,  V.  110,  p.  1421.  Appeals  filed,  V.  Ill,  p.  800,  1287. 
Injunction  suspended,  V.  Ill,  p.  1573. 

DIVIS.—  1 ’07.  ’08.  ’09.  ’10.  T1-T4.  ’15.  ’16.  ’17.  T8.  T9.  1920. 

Oncommon.%)  8 8 8 8 8 yrly  8 8 8 8 8 12 

Extra  cash . 2 4 10  6 4 6 

Extra  stock '25  10  10  10  ..  Text  

On  July  5 1917  an  extra  dividend  of  10%  In  stock  and  4%  in  Liberty 
Loan  bonds,  in  addition  to  the  regular  quarterly  2%.  V.  104,  p.  2457.  In 
1920:  Jan.  5,  2%:  April  5,  2%:  July  6,  6%:  Oct.  5,  2%. 

On  July  5 1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a share 
of  Thomas  G.  Plant  Co.  Preferred  stock  (outstanding  $2,500,000  each  of 
Common  stock  and  *2,500,000  7%  cum.  pref.  stock  (par  *100),  (V.  102. 
p.  2259)  as  to  each  *25  share  held  on  June  19.  see  V.  102,  p.  2260.  2347 . 
REPORT. — For  year  ending  Feb.  28  1920,  showed: 

1919-20.  1918-19.  1917-18. 

Combine!  net  earnings *8,018,100  *7,495,121  *6,137,323 

War  reserve 750,000 

Excess  profits  taxes 1,500,000  1,000.000  

Cash  divs.  paid  (com.  and  pref.) 5,446,771  4,750,338  3,233,285 


Balance,  surplus,  for  year *1,071,629  *1,744,783  *2,154,038 

The  total  surplus  March  1 1920  was  *27,670,615. 

DIRECTORS. — Edwin  P.  Brown  (Pres.),  Geo.  W.  Brown  (V.-P.), 
Moses  B.  Kaven  (V.-P.) , Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ) . 
Edmund  Le  B.  Gardner,  E.  P.  Hurd  (V.-Pres.  & Asst.  Treas.),  G.  E. 


Keith,  Daniel  G.  Wing,  Chas.  G.  Rice,  A.  R.  Turner,  Samuel  Weil,  J.  H. 
Connor  (V.-P.),  Sidney  W.  Winslow  Jr.  (V.-P.),  William  Woodward. 
Robert  F.  Herrick,  Robert  Barbour,  W.  R.  Sampon  (Gen.  Mgr.) , Chas.  G. 
Bancroft.  H.  G.  Donham,  of  Boston,  Sec.  & V.-P.,  Albany  Bldg.,  Boston. 
Mass.— (V.  Ill,  p.  800,  1190,  1287.  1573.) 

U.  R.  S.  CANDY  STORES  CO.,  INC.— ORGANIZATION— Incorp.  in 
Delaware  on  Aug.  1 1919.  United  Re' ail  Stores  Corporation  (see  above) 
owns  a large  interest.  Has  power  to  manufacture  candy  and  kindred 
products  and  sell  these  products  through  a chain  of  retail  scores  in  the 
United  States  and  throughout  the  world.  Authorized  capital  of  1,250,000 
shares — all  Common  stock — having  no  nominal  or  par  value  and  having 
equal  rights  and  privileges,  viz.:  (a)  400,000  Founders'  shares,  (5)  850,000 
class  ''A"  shares.  In  Sept.  1919  acquired  the  business  of  Fuerst  & Kraemer 
Candy  makers,  New  Orleans,  doing  annual  business  of  from  *1,250,000  to 
*2,000,000.  Plans  are  under  way  for  the  acquisition  of  other  companies. 
Has  purchased  a factory  in  N.  Y.  City.  Factories,  &c.,  V.  110,  p.  881; 
V.  Ill,  p.  700. 

. OFFICERS. — Pres.,  Edw.  Wise;  Sec.,  A.  H.  Sands,  Jr.;  Treas.,  Geo- 

^Vatley. — (V.  Ill,  p.  700,  800.) 


UNITED  STATES  CAST  IRON  PIPE  & FOUNDRY  CO.— ORGANI- 
ZATION.—Incorp.  In  N.  J.  March  13  1899.  V.  81.  p.  233;  V.  69,  p.  757; 
V 71.  p.  1124.  Properties,  rights  of  stocks,  Ac..  V.  85,  p.  157.  1522: 
V.  103,  p.  1709;  V.  109,  p.  1086. 

DIVS.)  07  08.  09.  TO. ’ll.  T2.  T3.  T4.  T5.  '16  1917  to  Dec.  1920. 

Pref%  ^ 7»«>*4  214  2 4 2 0 4 5%  yrly  (1)4  Q-M) 

Com  | l iir- __  

The  company  in  Feb.  1920  declared  a div.  of  5%  on  the  pref.  stock,  pay- 
able in  quar.  installments  as  follows:  Mar.  13.  June  15.  Sept.  15  and  Dec.  15 
1920. 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1180,  showed; 
Calendar  Years—  1919.  1918.  1917.  1916. 

Net  operating  income-  x*76.213  *1,541,581  *1,820,744  *1,539,742 

Other  income ..  82,557  59,004  42,351  30,154 


Total  income  --  ...  *6,344  *1,600,585  *1,863,095  *1,569,806 

Depreciation  reserve 424,706  401,907  403,640  144,000 

Interest 85.341  85,641  17,141  117,255 


Surplus  for  year y*503.703  *1,  09,037  *1,324,140  *1,308,641 


x Loss  after  deducting  maintenance,  taxes,  adjustments  of  inventories . 
&c.  y Loss. 

OFFICERS. — Pres.,  L.  R.  Lemoine;  V.-P.  pro  tem.,  W.  T.  C.  Carpenter. 
Sec.  & Treas.,  B.  F.  Haughton,  Chas.  R.  Rauth,  Asst.  Sec.  & Asst.  Treas., 
Burlington,  N.  J. 

DIRECTORS. — Geo.  B.  Hayes.  Colgate  Hoyt,  Colgate  Hoyt  Jr..  A.  O. 
Overholt,  E.  C.  Puller,  George  J.  Long,  P.  J.  Goodhart.  W.  T.  C.  Carpen- 
ter, B.  P.  Haughton,  N.  F.  Brady,  J.  O.  Brady  and  L.  R.  Lemoine. — (V. 
110,  p.  1096,  1180.) 


UNITED  STATES  DISTRIBUTING  CORP.— (V.  Ill,  p.  1090,  1190.) 


UNITED  STATES  ENVELOPE  CO.— Incorp.  in  1898  in  Maine.  V.  66  , 
..  1003.  Capacity  1908,  -0,  )00,000  envelopes  daily.  V.  87.  p.  1360; 
V.  102,  p.  1442.) 

LATE  DIVS.  '07-’08.  ’09.  TO.  T1-T2.  '13.  T4fo'16.  T7. 'IS.  T9  '20. 
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bonds. — The  first  mortgage  5%  serial  gold  bonds  of  1908  ($2,500,000 
authorized  Issue)  mature  Deo.  1 yearly  from  1920  to  1937.  In  Nov.  1908 
$2.0011,000  were  sold  (failing  due  $50  000  yearly  from  1910tr>1924  *100.000 
from  1925  to  1929  and  *150,000  1930  to  1934.  V.  87,  p.  1360,  1163.  In 
May  1920  sold  *1,000,000  serial  7%  gold  notes,  due  *200,000  per  annum 
from  June  1 1921  to  1925.  V.  110,  p.  2200.) 


REPORT.— Year  ending  Dec.  31  1919,  V.  110,  p.  877: 

Deprec. 

Calendar  Net  Bond  Res.  for  Pf.  Divs.  Com.Divs.  Balance. 

Year — Profits.  Interest. Taxes,  &c.  (7%).  (9)4  & 7%).  Surplus. 

1919 *1,630.189  *77,291  *908,934  *280,000  *71,250  *292,714 

1918 1,713,619  79,792  996,727  280,000  71,250  285,850 

1917 1,042,518  82,292  170,779  280,000  71,250  438,197 

1916 1.861,329  84.791  705.842  280.000  52.500  738.195 

OFFICERS. — Pres.,  O.  H.  Hutchins,  Shrewsbury.  Treas.,  Wm.  O 
Day;  Sec.,  W.  M.  Wharfield,  Springfield,  Mass. — (V.  110.  p.  877,  2200.) 


U.  S.  FOOD  PRODUCTS  CORPORATION.— ORGANIZATION.— 
Incorporated  in  New  Jersey  on  Sept.  18  1902  as  Distillers  Securities  Cor- 
poration, per  plan  V.  74,  p.  1310,  1358.  On  April  5 1919  present  name  was 
adopted  and  the  corporate  powers  were  enlarged  to  include  the  right  “to 
manufacture  food  and  feed  products  of  all  kinds  and  products  and  by- 
products of  all  kinds,  of  grain,  beets,  molasses,  and  other  materials  of  all 
kinds;  and  to  own,  lease  and  operate  central  denaturing  plants  and  ware- 
houses for  denaturing  alcohol  and  spirits.”  The  change  of  name  in  no 
way  affects  the  corporate  identity  or  the  company  or  its  property.  Com- 
pare V.  108,  p.  1516.  1168.  1063:  V.  109.  p.  80. 

Owns  five  large  distilleries  located  at  or  near  Louisville,  one  of  these  pro- 
ducing commercial  alcohol.  V.  107,  p.  1290.  It  also  has  five  other  alcohol 
distilleries  located  in  Illinois  and  Indiana.  In  Feb.  1919  was  understood 
to  be  planning  to  convert  three  distilleries  in  Peoria,  111.,  and  one  at  Pekin, 
111.,  into  plants  for  the  manufacture  of  sugar  from  corn  by  a new  process. 
The  six  alcohol  plants  are  reported  to  have  a capacity  of  250,000  gal.  a 
day.  V.  107,  p.  1290,  1388. 

In  Aug.  9 1919  had  purchased  for  cash  (a)  large  molasses  alcohol  plant 
at  New  Orleans;  (b)  the  entire  capital  stock  of  five  leading  companies  in  the 
molasses  handling  and  distributing  business,  with  25  vessels  of  various  sizes 
and  tank  and  station  facilities  at  various  points  in  the  West  Indies,  United 
States,  Canada  and  Great  Britain,  thus  completing  the  facilities  for  obtain- 
ing at  first  hand  the  raw  material  needed  m the  manufactures  of  alcohol 
and  various  kinds  of  animal  feed.  V.  109,  p.  585. 

On  Dec.  31  1919  the  property  account  had  been  written  down  from 
*40.501,072  to  *31.192,169.  and  the  company  held:  Liberty  bonds,  *1.- 
983,055  cash,  *2,011.030.  and  merchandise  and  supplies  carried  at  cost, 
*5.050,696.  The  total  bonded  debt  also  had  been  reduced  to  *5.811,854 

Twenty-three  distillery  properties  controlled  by  the  company  were  sold 
In  Nov.  1918  (as  a result  of  the  prohibition  movement)  for  *241,100.  V.107, 
p.  2011,  1290,  1388. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Yol.  Ill 


United  States  Gypsum  Co^-Common  stock 

Pref  stock  7%  cumul 

T)£»i»entur9  notes  $1,000,000  redeem  101 C C 

U S industrial  Alcohol  Co. — Common  stock  ($24,000,000) 

Pref  stock  7 % cum  guar  red  text 

Securities  of  Subsidiaries  Held  by  Public — 

Cuba  Distilling  Oo  pref  stock  (V  103.  p 2158) 

Purity  Distilling  Oo  bonds 

U S Light  & Heat  Corp— 1st  M s f $1,000,000  gold  call  106 
'nited  States  Leather  Co — See  Central  Leather  Co. 

U S Realty  & Improvement — Stock  $30,000,000  autb N 

Debentures  513.506.000  g conv  to  July  1 1908  red  105-N.c* 
United  States  Rubber — Common  '$200,000,000  authorized). 

First  Pref  (a  & d)  $10$. 000,000  8%  non-cum  (see  texti 

First  & Ref  Mtge  (see  text)  call  105  after  1919 yc**r* 

Five-year  collat  gold  notes  $6,000,000  call  (text) . .xxxc* 

Ten-year  secured  notes Usm.xxxc* 

Underlying  Bonds — 

Canadian  Consol  Rubber  Oo  Ool  Tr  call  110 c 

do  do  First  and  Refunding  Mortgage  (see  text) 


1917 

1918 
1920 


$20 
100 
1.000  &c 
100 
100 

100 

1,000 

1.000 

100 
l oon 
100 
10' 
100  &c 
1.000 
500  &c 

100  &c 


$4,100,145 
See  text 
1.000.000 
24,000,000 
6.000,000 


16.162  800 
11.930.000 
81.000,000 

65.000. 000 
58,426,800 

6.000,000 

20.000. 000 


7 

5 

6 g 

See  text 

„ 5 « 
See  text 
8 in  1920 
5 g 

7 g 

7 )4  g 


Q — M 31 
Q— M 
M & S 
Q— M 15 
Q— J 15 

Q— F 15 
J & D 
St  D 

O— F 
& J 
Q— J 
Q— J 


See  text 

Dec.  31  ’20  1M 
Sept  1 1921 
Dec  16  '20  2% 
Oct  15  '20.  1 k 

May  15  19201  % 
June  1 1936 
June  1 1935 

Feb  1 1915  1% 
July  1 1924 
Oct  30 '20  2% 
Oct  30  20  2% 
JaD  1 1947 
Dec  1 1923 
Aug  1 1930 


A G Becker  & Co  Chicago 
Checks  mailed 
Checks  mailed 


Checks  mailed 
Office  111  Broadway. NY 
Office  1790  B’way,  N 5 
do  do 

New  York 
New  York 


Bank  of  Toronto,  Mont'l 


As  to  old  Distilling  Co.  of  America,  compare  V.  106,  p.  610;  V.  68,  p.1224. 
The  Trans-Oceanic  Commercial  Corp.  was  incorporated  in  N.  Y.  State  in 
Jan.  1919  with  capital  stock  of  $1,000,000,  and  offices  at  27  William  St., 
N.  Y..  to  take  charge  of  the  export  of  the  corporation’s  whiskeys,  spirits, 
alcohol  and  other  products  and  by-products. 

Directors:  Henry  H.  Wherhane,  Theodore  F.  Reynolds,  Alvin  W.  Krech 
and  Julius  Kessler,  four  of  whom  are  directors  of  the  U.  S.  Food  Products 
Corp. 

Sale  of  plant  by  subsidiary  company,  V.  110,  p.  1096. 

STOCK. — Authorized  capital  stock  was  formerly  $32,500,000,  but  by 
vote  of  the  stockholders  on  March  19  1919,  certificates  for  $1,534,100 
were  canceled,  leaving  the  present  auth.  capital  stock  $30,965,900. 

BONDS. — The  $1,200,000  Amer.  Spirits  Mfg.  Co.  1st  6s,  due  Sept.  1 
1915,  were  extended  for  5 years  at  6%,  prin.  and  int.  being  guaranteed  by 
Distilling  Co.  of  America;  sinking  fund,  $101,000  yearly,  for  purchase  of 
bonds  or  call  by  lot  for  redemption  at  101  and  int.  V.  101;  p.  133.  The 
$265,000  outstanding  were  paid  off  at  maturity  on  Sept.  1 1920. 

Of  the  $16,000,000  Distillers  5s,  $10,158,000  had  been  purchased,  acquired 
by  corporation  and  canceled;  $295,145  issued  but  not  used  for  conversion, 
leaving  $5,546,854  outstanding  as  of  Dec.  31  1919. 

DIV.—  V07.  1908.12. ’13-’J5.  ’16  to  Jan. ’18  Apr.’18  to  Jan.’20  1920 

Percent (5)4  2%  yrly.  None.  3%  yrly.  8%  yrly.  text. 

From  April  1918  to  Jan.  1920.  inclusive,  paid  each  quarter  )4  of  1%  and 
1)4%  extra.  In  April,  July  and  Oct.  1920  paid  1)4%  quar. 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1639: 

Year  ended ■ Dec.  31 Year  ended 

1919.  1918.  1917.  June  30  '16. 

i'Toss profits  (all  sources)  Not  stated  $4,806,755 

Net  income x$3,354,947x$10.514,810  x$5,497,377  $4,119,204 

Interest  on  bonds 303,043  458,222  706,944  792,110 

Written  off  prop.  acct..  3,733,030  7,928,503  2,641,149  

Reserve  no  longer  needed  Cr. 141 ,530  

Dividends  (8%)2,462, 594  (8)2,462,787  (2)616,117(1)4)484,548 


Balance-  def$3,143,720  def$193,172Sr$l,533,166Sr$2,842,546 

x After  providing  for  income  and  war  excess  profits  taxes. 
DIRECTORS. — Alvin  W.  Krech  (Chairman),  Julius  Kessler  (Pres.). 
Charles  F.  Ayer,  James  E.  Brodhead,  and  Theo.  F.  Reynolds,  Henry  H. 
Wehrhane  (V.-P.).  Theodore  B.  Wagner  (V.-P.),  Oscar  L.  Gubelman,  E.  V. 
R.  Thayer,  Joseph  C.  Baldwin  Jr.,  Daniel  K.  Weiskopf  (V.-P.).  Other 
officers:  M.  A.  Holzinger,  Sec.;  Thos.  A.  Clark,  Treas.  Office,  15  Exchange 
Place,  Jersey  City;  56  Pine  St.,  N.  Y.— (V.  Ill,  p.  800,  903,  1860.) 

UNITED  STATES  GYPSUM  CO— ORGANIZATION.— Incorp.  in 
New  Jersey  Dec.  27  1901  as  a consolidation  (V.  74,  0.  1138).  Manufactures 


all  classes  of  gypsum  hard-wall  plasters  and  other  gypsum  products,  includ- 
ing cement,  wood  fibre,  concrete,  finishing,  moulding  and  ; 


pottery  plasters. 


tile,  beam  and  column  protection,  floor  tile  and  roof  tile,  plaster  boards,  & c. 
This  company  with  a supply  of  over  135,000,000  tons  of  gy'psum  is  the 
dominant  factor  in  the  industry  in  the  United  States.  Has  been  for  a 
number  of  years,  the  world’s  largest  producer  of  gypsum  (plaster  of  paris) , 
" " ” ‘ sss  in  the  United  States.  Its  principal  proper- 

l different 


doing  about  40%  of  the  business  in  the  United  States. 


STOCK. — Early  in  1920  announcement  was  made  that  the  company 
would  re-incorporate  and  re-capitalize  under  the  laws  of  Illinois.  The 
capitalization  was  increased  from  $10,000,000  to  $18,000,000.  The  com- 
pany had  $6,000,000  Preferred  and  $4,000,000  Common  stock,  both  of 
$100  par  value.  Under  the  recapitalization  plan  there  will  be  $10,000,000 
Preferred,  part  of  which  will  be  exchanged,  share  for  share,  for  old  Preferred 
and  400,000  shares  of  Common  stock  of  $20  par  value.  The  new  Common 
stock  will  be  exchanged  five  shares  for  one  of  old  common.  Stockholders 
on  Aug.  17  1920  voted  to  adopt  the  plan.  V.  110,  p.  1533,  666. 

DIVIDENDS.— On  Pref.  stock:  1906,  3»A%;  1907,  7)4%;  1908,  5%: 
1909,  6%:  1910  to  1912,  5%  per  annum;  1913,  5)4%;  1914,  6%;  1915, 
6)4  % cash  and  43%  on  all  accumulations  in  Common  stock  (V.  101 , p.  136, 
619,  1633)  1916  to  date  7%  per  annum.  On  common,  1%  quar.  Dec.  31 
1919  to  Sept.  30  1920.  On  Dec.  31  1920  paid  1%  cash  and  5%  in  common 
stock.  V.  Ill,  p.  1958. 

EARNINGS.— Calendar  year  1919,  in  V.  110,  p.  1639,  shows: 

Net  Repairs,  Bond  Pref.  Common  Balance, 
Profits.  Depr.,  &c.  Int.,&c.  Div. (7%).  Div.(l%).  Surplus. 

1919 $2,084,200  x$939,619  68,471  $397,567  $39,049  $639,494 

1918 1,418,563  x688,794  70,447  373,026  286,296 

1917 1,288,673  x485,006  70,431  372,844  ..  360,392 

1916 1,092.178  347,332  94,411  343,966  306.469 

x Includes  reserve  for  Federal  taxes,  1919,  $212,000;  1918,  $98,012; 
1917,  $78,726. 

Pres.,  S.  L.  Avery;  V.-P.  & Treas.,  S.  Q.  Fulton;  Sec.,  S.  T.  Meservey. 
Office,  205  West  Monroe  St.,  Chicago.— (V.  Ill,  p.  700,  903.) 

U.  S.  INDUSTRIAL  ALCOHOL  CO.— ORGANIZATION.— Incorp- 
In  West  Virginia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol,  &c.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan.  1 19l8.  Also  controls  U.  S.  Industrial  Chemical  Co.  V.  105,  p. 
2100.  V.  84,  p.  343;  V.  101,  p.  777.  The  Distilling  Co.  of  America  (con- 
trolled by  the  Distillers'  Securities  Corporation)  in  June  1915  sold  the 
$6,350,000  of  the  $12,000,000  com.  stock  owned  by  it.  Its  guaranty  of 
the  pref . divs.  of  Industrial  Co.  extending  for  term  of  charter  to  Oct.  17 
““  V.  100,  p.2015;  V.  101.  p.218.  Application  to  list,  V.  92.  p.  1106. 
"“I.  In  1918 purchased  an  additional  dJ ~ . — - 


V.109,  p.1994.  

the  purpose  of  manufacturing  alcohol  to  meet  the  growing  demands  for  the 
use  of  that  commodity  in  making  powder  for  the  Govt.  V.  106.  p.  IP 
The  Columbus  Distillery  in  Brooklyn  was  destroyed  by  fire  in  Sept.  1919. 


distillery  at  Peoria.  111.,  for 
le  growing  de  ' * 
powder  for  the  Govt.  V. 


1143. 


In  Nov.  1919  was  expending  $12,000,000  derived  from  sale  of  new  capital 
stock  in  construction  and  development  work  on  account  of  new  products, 
notably  alcogas,  the  company’s  substitute  for  gasoline,  and  the  establish- 
ment more  or  less  extensively  of  service  stations  for  purpose  of  introducing 
same  V.  109,  p.  166,  782.  In  the  annual  report  for  1919  Pres.  Harrison 
stated:  “Our  fuel  ’Alcogas’  for  internal  combustion  engines  was  satisfactorily 
proven,  as  to  efficiency  and  economy,  in  the  mail  plane  service  between 
New  Y rk  mil  Washington,  as  well  as  in  the  operations  of  automobiles  and 
truck'.  A large  fuel  mixing  plant  is  nearing  completion  in  Baltimore,  so 
that  the  company  will  be  in  position  to  market  through  ‘Alcogas’  any  sur- 
plus production  of  alcohol.” 

STOCK. — Pref.  stock  may  be  redeemed  on  any  dividend  date  at  125  and 
accrued  dividend.  No  mortgage  without  consent  of  2-3  of  pref.  stock. 

Notes  payable  as  of  Dec.  31  1919,  $3,264,000. 


The  shareholders  voted  Oct.  7 1919  to  increase  the  com.  stock  from  $12,- 
000,000  to  $24,000,000  com.;  shareholders  of  record  on  Oct.  21  were  given 
the  right  to  subscribe  at  $70  a share  for  the  entire  new  issue,  share  for  share. 
V.  109,  p.  782,  894,  1086,  1468. 

'DIVIDENDS. — On  pref.  stock  since  organization  to  Oct.  15  1920, 1)4  % 
Q.-J.  On  Aug.  2 1917  acashdiv.  (No.  1)  16%  was  declared  on  common  stock 
out  of  surplus  accumulated  prior  to  Dec.  31  1916.  for  the  year  1916,  to  be 
paid  on  Oct.  1 1917  to  holders  of  record  on  Aug.  20,  and  a div.  of  16%  for 
the  year  1917,  to  be  paid  on  Dec.  1 to  holders  of  record  on  Oct.  20.  Mar. 
1918  to  Sept.  1919  paid  4%  quar.  (16%  p.  a.);  Dec.  1919,  2%,  after  increase 
of  stock  and  pending  the  construction  and  development  involved  in  estab- 
lishing new  lines,  notably  Alcogas  .Mar.  1920  to  Dec.  1920,  2%  quar. — 
V.  109,  p.  782.  1994;  V.  106,  p.  507;  V.  105.  p.  507,  2549. 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1412,  showed: 

1919.  1918.  1917.  1916. 

Net,  after  deprec.,  &c„  $4,426,265  $14,073,102  $12,510,077  $5,044,344 

Interest 465,843  315,048  162,434  159,758 

Res.  for  Federal  taxes..  375,803  6,998,182  5,239,861  

U.  S.  ind.fPref.  (7%)..  420,000  420,0  0 420,000  420,000 

Ale.  Co.  \Com.  (16%).  1.920,000(16)1920,000(32)3840,000  

Cuba  Dist.  Co.  pf.  (7%)  128,562  128,562  128,562  128,562 

Special  amortization 1,887,207  

Depreciation 621,199  

Balance,  surplus $494,858  $2,394,101  $2,720,420  $4,336,024 

OFFICERS. — Pres.,  F.  M.  Harrison;  Sec.,  Joseph  Malone;  Treas.. 
A.  G.  Robinson.— (V.  Ill,  p.  1412,  1755,  1958.) 

U,  S.  LIGHT  & HEAT  CORPORATION.— ORGANIZATION.— In- 
corporated in  N.  Y.,  June  28  1915,  per  plan  in  V.  100,  p.  1924,  as  successor 
of  U.  S.  Light  & Heating  Co.  of  Maine,  foreclosed.  Additions  1919,  V. 
108,  p.  2121.  Stock  authorized,  in  $10  shares:  7%  non-cum.  pref.,  $3,- 
000,000:  com.,  $4,000,000:  outstanding  Dec.  31  1919;  com.,  $3,778,250; 
pref.  $2,995,150;  notes  payable,  $822,893.  Bonds  auth.,  $1,000,000. 
Circulars  to  shareholders  in  1918.  V.  107.  p.  702,  808.  In  Aug.  1919 
John  N.  Willys  and  associates,  it  is  understood,  purchased  control.  Mr. 
Wiilys  becoming  Chairman. 

REPORT. — For  calendar  year  1919  was  in  V.  Ill,  p.  1079. 

Cal.  Year  18  Mos.  to June  30  Years 

1919  Dec.  31  ’18  1916-17.  1915-16. 

Net  shipments  billed $5,092,843  $7,030,039  $3,017,874  $1,751,365 

Total  net  income 231,420  497,092  91,131  loss211,397 

Deduct — Net  int.  & disc..  98,316  116,114  60,260  24,100 

Res.  for  bad  accts.  chgd 

topper 31,222  30,480  18,017  12,909 

Res.  for  income  tax 10,000  

Balance  surplus $91,881  $350,498  $12,854  loss$248,406 

OFFICERS. — Chairman,  John  N.  Willys;  Vice-Chairman,  E.  H.  Gold; 
Pres.,  J.  Allan  Smith;  V.-P.  & Gen.  Mgr.,  C.  L.  Lane;  V.  P.  & Sec.,  R.  H. 
Van  Nest;  Treas.,  Henry  H.  Knapp.  Office.  Naigara  Falls,  N.  Y. — 
(V.  Ill,  p.800,  1079.) 

UNITED  STATES  REALTY  & IMPROVEMENT  CO.— ORGANIZA- 
TION.— Incorporated  In  N.  J.  on  May  26  1904  and  in  May  1906  had  acquired 
per  plan  In  V.  78,  p.  2019,  532.750.200  of  the  533,198,000  common  stock  and 
526.596,200  of  the  527,011.100  pref.  stock  of  the  U.  S.  Realty  & Construo- 
clon  Co.  See  list  of  assets,  &o..  In  V.  80,  p.  2340;  also  statement  to  N.  Y. 
Stock  Exch.,  V.  75.  p.  1200.  See  V.  77.  p.  297.  953,  2103,  2396:  V.  78 
p.  51:  V.  82.  p.  1274;  report.  V.  86,  p.  1465:  V.  92,  p.  1433;  V.  85.  p.  1344. 
1406;  V.  90,  p.  307.  633.  Owns  5403.300  of  S2.000.000  Alliance  Realty 
Co. stock.  V.  81.  p.  1798:  V.  82.  p.  1209:  V.  83.  p.  822;  V.  90.  p.  1422. 
Statistics  of  the  George  A.  Fuller  Co.  for  Years' Ending  April  30. 

1919-20.  1918-19. 

Unfinished  business  at  beginning  of  year $24,972,519  $38,621,370 

New  business  during  year...  1 37,506,734  37,398,197 

Work  executed  during  year 29,876.355  51,047,048 

Unfinished  business  at  end  of  year 32,602,898  24,972,519 

SECURITIES. — Of  the  stock  513.506  000  is  reserved  Tor  conversion  of 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing  the 
debentures  by  mtge.  To  April  1911  the  company  purchased  51.354.000 
of  the  debentures,  reducing  the  amount  to  511.930.000.  V.  90.  p.  241. 378. 
Loans  on  mortgage  outstanding  April  30  1920.  $13,848,000,  as  against  real 
estate  and  bldgs,  owned  valued  in  balance  sheet  at  $33,320,273. 

Guarantees  prin.  & int.  $7,000,000  Trinity  Bldg.  Corp.  (N.  Y.)  1st  M. 
5)4  loan.  V.  108,  p.  2248. 

DIVIDENDS—  (1907  1908  1909  1910-13  1914  1915  1916-20 

Per  cent... \ 4)4  4)4.  4)4  5 yrly.  3)4  1 0 

REPORT. — For  year  ending  April  30  1920: 

1919-20.  1918-19.  1917-18.  1916-17. 

Total  earnings -$2,655,749  $3,083,964  $2,417,173  $2,432,243 

Net  earnings 1,493,592  2,076,596  1,371,921  1,089,892 

Int.  on  deb.  bonds.. 596,500  596,500  596,500  596.500 

Surplus... $897,092  $1,480,095  $775,421  x$493,392 

Profit  and  loss,  deficit,  April  30  1920,  $5,802,247. 

Subway  contracts,  practically  completed  in  early  1918,  see  V.  106,  p.  2647. 
DIRECTORS. — Harry  S.  Black  (Chairman),  Paul  Starrett  (President), 
C.  E.  Mitchell,  Harry  Bronner,  Frank  A.  Vanderlip,  John  F.  Harris, 
Charles  E.  Herrmann.  A.  L.  Humes,  H.  O.  Winsor  (V.-P.) , R.  G.  Babbage  is 

V. -P.  & Sec.,  and  A.  E.  Hadlock,  Treas.:  Harry  Bambach,  Aud.  Office. 
Ill  Broadway,  N.  Y.— (V.  109,  p.  266;  V.  110,  p.  2393.) 

UNITED  STATES  RUBBER  CO.— ORGANIZATION  AND  PROP- 
ERTY.— Organized  in  New  Jersey  in  April  1892;  V.  55,  p.  1039;  V.  56.  p. 
539:  V.  71 . p.  545.  Directly  or  through  its  subsidiaries  is  engaged  in  produc- 
ing rubber  footwear,  rubber-soled  shoes,  waterproof  clothing,  druggists’  rub- 
ber goods,  hard  rubber  products,  insulated  wire,  tires,  belting,  packing,  hose 
aud  other  mechanical  rubber  goods,  there  being  over  40  mills  In  operation 
situated  in  Connecticut,  Illinois,  Massachusetts,  Michigan,  New  Jersey. 
Indiana,  Rhode  Island,  Pennsylvania.  Ohio  and  Canada.  Through  Gen- 
eral Rubber  Co.  the  company  owns  in  Sumatra  one  of  the  largest  rubber 
plantations  in  the  world,  the  production  from  which  Is  being  rapidly  devel- 
oped, with  over  5.000,000  rubber  trees,  of  which  a large  proportion  are 
being  tapped.  V.  103,_p.  1700.  See  list  ofplants  in  June  1917.  V.  105. 
p.  713.  U.  S.  Rubber  Plantations  Co.,  see  V.  106.  p.  1033.  United  States 
Rubber  Plantations,  Inc.,  was  organized  in  1917  and  owns  all  the  Sumatra 
rubber  plantations  of  the  U.  S.  Rubber  Co.  All  the  outstanding  pref.  and 
com.  stock  of  which  practically  owned  by  U.  S.  Rubber  Co.  V.  108 
p.  2131. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$50 

$17,555,750 

12  In  '20 

Q— J 

Oct  15  20  3% 
Oct  15  20 

50 

24,317.500 

7 In  1920 

Q— J 

foie 

500  Ac 

12.000,000 

514,500 

6 g 

F A A 

Feb  1 1926 

100 

508  302500 

5 in  1920 

Q—  M 30 

Dec  30  '20  1*4 

100 

360.281.100 

7 in  1920 

Q— F 27 

Nov  29  20  1*4 

1901 

1,000  Ac] 

I 5 g 

Various 

Apr  1 1951 

1901 

1,000 Ac] 

230,709,000 

1 5 g 

do 

Apr  1 1951 

1903 

500  See 

176,347,000 

x 5 g 

MAN 

Apr  1 1963 

1910 

1.000  Sec 

zl8.600.000 

4H  g 

A A O 

Apr  1 1940 

1912 

1,000 Ac 

9,558,000 

6 g 

MAN 

May  1 1952 

1912 

1,000  Ac 

17.231,000 

5 g 

MAN 

May  1 1952 

1901 

1 .000 

1,900.000 

5 g 

F A A 

Aug  1921-39 

1901 

1.000 

500.000 

501.000 

*■ 

J A J 
F A A 

To  Jan  1 1925 
Feb  1 1932 
May  1 1941 

1891 

1,000 

10.000,000 

5 g 

MAN 

1009 

1,000 

9.000,000 

4*4 

J A D 

June  1 1969 

1887 

1.000  Ac 

8.151,000 

5 

A A O 

Oct  1 1937 

1896 

1,000 

2,000,000 

5 

MAS 

Sept  1 1946 

1910 

1.000 

345,000 

5 

MAS 

To  Mch  1 1923 

1,200,000 

5 

F A A 

Aug  1 1921-32 

1912 

900,000 

5 

J A D 

June  1 '23-'34 

1909 

1,000 

x 1.200,000 

5 

A A O 

Oct  1 1955 

1909 

1.000 

546,000 

4 

MAS 

Sept  1 1930 

Dividends  are  Payable 


S Smelting.  Refining  & Mining — Com  stock  $37,500,000  . - 

Preferred  (a  A d)  stock  7%  cumulative  J37.500.000 

Convertible  gold  notes  callable  at  110  & lnt c* 


Bonds  of  sub  coe  not  owned  Jan  1 1919. 

United  States  Steel  Corporation — Com  stock  $550,000,0uu 

Preferred  (a  & d)  stock  7%  cumulative  $400,000.000 

Coll  trust  mtge  (redeemable  at  116  s f (see  text).. Us.: 

$304,000,0001  not  redeemable  s f (see  text) xc’&r 

"Sink  fund”  ooll  tr  2d  M $250,000,000  g red  (text)  Us.xo*  Ar 
Illinois  Steel  deb$30.000,000ggu  red  105  begApr'lSNxo*  Ar* 
Bonds  oJOos.  Controlled— (Additional  to  those  In  text.) 
Union  Steel  Co — See  third  page  preceding 
The  Nat  Tube  1st  M $15,000,000  g gu  red  105  beg'16N  .xo*  Ar' 
Ind  St  1st  M $40,000,000  g gu  red  105  beg  Nov  ’16  _.xc*Ar* 

St  Clair  Furnace  first  mtge  g gu  $100,000  yrly PPi.xc* 

St  Clair  Steel  first  M g guar  $100,000  due  yearly  ..UPi.xc* 

St  Clair  Terminal  RR  first  mortgage x 

Elgin  Joliet  A Eastern  first  mtge  ($10,000,000)  gold.Ce.xo’ 
Chicago  Lake  Shore  A Eastern  1st  M guar  red  110  1919--X 

Duluth  A Iron  Range  first  mortgage Mp.*oAr 

Union  RR  first  mortgage 

Duquesne  equipment  trust  due  $115,000  yearly  (Mar.). 
Mifflin  Equip  Trust,  due  $120,000  yrly  Aug  beg  1921. 
Munhall  Equip  Trust  due  $75,000  yrly  June  beg  1923. 

Monongahela  Southern  first  mortgage  guaranteed 

Connellsville  A Monongahela  RR  1st  M 

z See  “x”  on  following  page. 


Checks  mailed 
do 

Boston  and  New  York 


OfflceVEmplrBldg,  N v 
do  e do 
J P Morgan  A Co,  N V 
do  do 

do  do 

Office  Empire  Bldg  N Y 


Office  Empire  Bldg,  N Y 
do  do 

Colonial  Tr,  Pitts  A N Y 
Union  Trust  Co,  Plttsb 
Pittsburgh  Trust  Co, Pitta 
Office.  Empire  Bldg,  N Y 


do  do 

do  do 

Office,  Empire  Bldg,  N Y 
Offloe,  Carnegie  Bld.PHta 


The  plants  of  the  old  Rubber  Goods  Mfg.  Oo.,  Morgan  & Wright,  Ac. 
(but  not  General  Rubber  Co.),  are  now  owned  in  fee  by  U.  S.  Rubber  Co. 
though  their  corporate  existence  is  continued,  and  they  retain  their  cur- 
rent assets.  V.  105,  p.  713.  In  March  1918  purchased  automobile 
plant  of  American  Locomotive  Co.  at  Providence,  R.  I.  V.  106,  p.  1236. 

In  June  1919  owned  all  except  $284,000  of  the  capital  stock  of  Canadian 
Consol.  Rubber  Co.  V.  104,  p.  364;  V.  90,  p.  1293;  reports  for  1916, 
V.  104.  p.  2638;  V.  105,  p,  712;  V.  104,  p.  2554. 

Contracts  with  Winnsboro  Mills  of  Mass.,  V.  109,  p.  2178. 

Purchased  the  Dolgeville  Felt  Shoe  Co.  in  Jan.  1920.  V.  110,  p.  270. 

Operations  were  started  in  Sept,  1920  at  the  new  plant  in  Hartford,  Conn,, 
which  will  be  devoted  solely  to  the  manufacture  of  cord  tires,  V.  Ill,  p. 
1090.  Status  in  Oct.  1920,  V.  Ill,  p.  1378,  Price  reduction,  V.  Ill,  p. 

STOCK.— On  Sept.  9 1919.  stockholders  voted  (V.  109,  p.  585,  686, 
895  1468)  (1)  to  increase  the  authorized  First  Preferred  and  Common  stocks 
to  $100,000,000  and  $200,000,000,  respectively;  (2)  to  retire  the  $403,600 
2d  Pref.,  which  was  accordingly  retired  in  Oct.  1919:  (3)  to  offer  $36,000,000 
new  nr.mmr.n  stock  (underwritten)  at  par  to  the  Common  stockholders  of 
record  Sept.  13  1919.  , ... 

In  Jan.  1918  American  International  Corp.  had  acquired  an  important 
Interest.  V.  106,  p.  93. 

DIV.(since'04.  1905.  1906-’10.  ’ll.  1912.  ’13.  ’14.  '15.  ’16-’18  ’19  '20. 

Common.  % None 1 4&20stk  5*4  6 3 nil  2 text 

First  pref.  %\S  yearly  (2%  Q.-J.  31)  to  and  Including  Oct.  30  1920 
2dpref % [6  yearly  (1  *4  % Q.-J.  31)  to  and  Including  Oct.  31  1919 

On  common  paid  2%  quar.  Oct,  1919  to  Oct.  1920;  also  a stock  dividend 
of  1214  % in  common  stock  on  Feb.  19  1920.  V.  110,  p.  174. 

BONDS. — In  Jan.  1917  the  company  sold  $60,000,000  First  A Ref.  M. 
6%  bonds,  covering  property  owned  directly  or  through  subsidiaries,  to 
provide  for  all  maturing  obligations  up  to  Dec.  1 1918,  for  the  funding 
of  current  indebtedness  (about  $25,000,000).  and  additional  working  capi- 
tal. See  offering,  &c.,  V.  104,  p.  254,  262,  1806;  V.  105,  p.  395. 

First  A Ref.  Mtge.  (V.  104.  p.  254.  262;  V.  105,  p.  712)  Is  now  limited  to 
$97  252  900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917) , except  to  the  extent  of  any  Increase  in  the  authorized 
amount  of  said  bonds  which  from  time  to  time  thereafter  may  be  consented 


at  not  less  than  par  for  cash  actually  paid  In.  Bonds,  however,  additional 
to  the  initial  $60,000,000,  can  be  Issued  only  with  the  consent  of  Kuhn, 
Loeb  A Co.  and  (except  for  refunding)  only  when  the  total  unencumbered 
quick  assets  exceed  the  aggregate  debt  of  the  companies  and  their  total 
annua'  ’ ‘ *'  " ' ' ' ' T 

total i 

tional  Donas,  $z,ouu,uuu  are  reserveu  w rewro  wie  az.ovu.uuu  i^aiiaiuan 
Consol.  Rubber  Co.  bonds,  due  Oct.  1 1946.  and  $9,000,000  have  been 
Issued  and  pledged  as  collateral  for  the  $6,000,000  5-year  7%  Collateral 
notes  of  1918  below  described.  Compare  V.  105,  p.  1528.  826,  1809;  V. 

sinking  fund  for  First  A Ref.  Mtge.  bonds  rrom  Jan.  1 1919, 1%  annu- 
ally upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  at  or 
below  105  and  lnt..  otherwise  as  part  of  sink,  fund  of  following  years. 

COLLATERAL  NOTES. — $6,000,000  5-Year  7%  Collateral  Notes  is- 
sued Dec.  1 1918,  secured  by  deposit  with  Industrial  Trust  Co.  of  Provi- 
dence, R.  I.,  as  trustee,  of  $9,000,000  1st  A Refunding  Mtge.  5%  bonds. 
Series  A,  of  United  States  Rubber  Co.,  redeemable  at  option  of  company 
as  a whole  but  not  in  part  on  any  int.  dates  on  and  after  Dec.  1 1920  at  a 
premium  of  1 % for  each  six  months  between  redemption  date  and  date  of 
maturity.  The  proceeds  of  these  notes  were  used  to  retire  an  issue  of  $9,- 
000,000  5%  Debenture  bonds  of  General  Rubber  Co.,  the  remainder  of 
the  funds  needed  for  such  retirement  being  supplied  by  the  United  States 
Rubber  Co.  V.  107,  p.  1673,  1843,  2104. 

The  $20,000,000  10-year  7*4%  Secured  Gold  Notes,  due  Aug.  1 1930, 
are  secured  by  deposit  and  pledge  with  trustee  of  $25,000,000  first  and  ref. 
mtge.  6%  gold  bonds,  due  Jan.  1 1947.  V.  Ill,  p.  396. 

REPORT. — For  year  ending  Dec.  31  1919.  in  V.  110,  p.  1522: 

1919.  1918.  1917.  1916. 

Total  sales $225,589.465$215.398,425$176,159,694$126,759,129 

Netinc.  avail,  for  divs..  17,730.237  16,072.042  15.340.577  10.398,195 

Divs.  U.  S.  Rubber  Co.: 

First  pref.  (8%) 1 5.041.476  4.937.776  4,937,154  4,810,284 

Second  pref.  (6%) / 24,216  24,216  25,560 

Common  (4%).. 2,098,576  

19,567  19,510  20,693  119,238 


Balance,  surplus $10,570,618  $11,090,540  $10,358,514  $5,443,113 

Net  sales  for  the  6 mos.  from  Jan.  1 to  June  30  1920  were  $129,588,986, 
an  increase  of  $30,099,615  over  the  corresponding  period  of  1919;  and  the 
net  income,  after  deducting  all  interest  charges  and  after  allowing  for 
depreciation  and  Federal  taxes,  was  $13,690,924,  an  increase  of  $3,059,490 
over  the  corresponding  period  of  1919.  V.  ill,  p.  1090. 

DIRECTORS. — Frank  A.  Vanderlip,  C.  B.  Seger,  J.  S.  Alexander 
Samuel  P.  Colt,  H.  E.  Converse,  James  B.  Ford,  James  Deshler,  Henry 
L.  Hotchkiss,  Lester  Leland,  Nicholas  F.  Brady,  James  O.  Brady,  Walter 
8.  Ballou,  Middleton  S.  Burrill,  Francis  L.  Hine,  Samuel  M.  Nicholson, 
Wm.  H.  Truesdale,  Raymond  B.  Price,  Homer  E.  Sawyer,  Nathaniel 
Myers,  Ernest  Hopkinson,  Sir  Mortimer  B.  Davis  and  J.  Newton  Gunn. 

OFFICERS. — Chairman,  Samuel  P.  Colt;  Pres.,  Charles  B.  Seger, 
Sec.,  Samuel  Norris;  Treas..  W.  H.  Blackwell.  N.  Y.  office.  1790  B’way, 
cor.  58th  St.— (V.  Ill,  p.  301,  396,  598,  1090,  1378,  1573,  1759,  I860  ) 
UNITED  STATES  SMELTING.  REFINING  & MININO  CO.— OR- 
GANIZATION.— Incorporated  Jan.  9 1906  In  Maine  and  has  acquired 
control  of  extensive  properties  (compare  V.  82,  p.  105).  including  (a)  mining 
properties  located  at  Bingham.  Utah  and  Eureka,  Nev.,  Chloride  and 
Goldroad,  Ariz.,  Kennett,  Calif..  Kansas,  Okla,  Mexico,  &c.,  producing 
copper,  lead,  zinc,  silver  and  gold,  (b)  U.  S.  Metals  Refining  Co.,  which 
has  at  Chrome,  N.  J.,  an  electrolytic  copper  refinery  with  a capacity  for 
refining  240,000,000  lbs.  of  copper  annually  and  a copper  smelter,  annual 
smelting  charge  200,000  tons,  afro  at  East  Chicago  a plant  with  an  annual 
capacity  for  refining  72.000.000  lbs.  of  lead,  (c)  Through  U.  S.  Smelting 
Co.,  lead  smelter  at  Midvale,  Utah,  smelting  charge  481,000  tons  yearly, 
and  zinc  smelters  at  Altoona,  Kansas,  and  Checotah,  Oklahoma,  combined 
capacity,  90,000  tons  of  ore  a year._  (d)  Copper  smelter  at  Kennett,  Calif., 
yearly  capacity  450.000  tons, 
coal  mines  that  produced  in 


uayot,!,/,  gv,uw  uw,.o  V,  — J - 11*;  V.UU1ICX  omr-iuoi  unuui,,.  yaiu., 

yearly  capacitv  450.000  tons,  (e)  Through  Utah  company  and  subsidiaries, 
- ‘ ' - -•  1918  about  1.272.081  tons  of  coal,  (f)  TL' 

- .ah  Ry.  (wholly  owned — see  V.  108,  p.  151( 

connecting  the  coal  mines  with  the  Denver  A Rio  Grande  RR.  Purchase 


1919.— (V.  109.  pi  1616.) 


Oent.-Eureka—  2.500.000 

Mammoth 1.500,000 

Gold  Road 1,574.555 

Needles  M.  AS.  3,374.435 
Monte  y Pa-' 


Leading  Stock  Public  Property — Annual  Capacity 

Subsidiaries — Issued.  Holds.  Mines.  Smelters,  &c. 

U.  S.  Smelting-  (?)  None  Bingham, prod.  138,576  tons  or*  T9 

U.8. Metals]  $ See  Report  below. 

Ref.  Co., Vpref. 1,550 .000  $506,700  None  (Plants  at  Chrome, 

(com.  1,550 .000  470.000  None  N.J.,etc.) 

ika--  2.500.000  $500  Eureka 

None  Kennett 
None  Gold  Road 
None  Arizona 

((Ola  de  Real  del  Monte  y 
12  shares  Mexico  \ Pachuca.V.  108,  p.1510.) 
Ricnm.-  Eureka  3,600,000  1.777,870  Eureka  (not  In  operation  in  1918) 

Niagara 650,005  37.708  Bingham.  Utah  (being  developed) 

U.  S.  Fuel] pref.  2,355,690  $996,071  Coal  output  in  1919  1,058,833  tons. 

Oo (com.  7.000,000  None 

Utah  Ry.  Co..  3,065,200  None 

The  United  States  Fuel  Co.. formed  inl915.  under  laws  of  Nevada  (V.  100, 
p.  1173),  has  outstanding  $3,636,300  First  and  refunding  6%  bonds  (of 
which  $3,424,800  were  owned  in  1920  by  the  U.  S.  Smelting,  Refining  A 
Mining  Co.),  and  has  also  assumed  the  $303,000  outstanding  joint  1st 
mtge.  bonds  of  the  Consolidated  Fuel  Co.  and  Southern  Utah  RR.  The 
coal  properties  at  merger  embraced  8,016  acres  of  coal.  The  coal  mines 
produced  in  1919  1,058,833  tons,  and  are  opened  and  partly  equipped  to 
produce  3,000,060  tons  a year  when  the  market  required  it. 

LATE  DIVS.—  ]’08  to  ’ll.  T2.  T3.  T4.  T5.  T6.  '17.  '18.  T9.  20. 


vious  dividends  ■ 


Oct.  15  1919  to  Oct.  15  1920  paid  3%  quar. 

2*3%  quar.  V.  109,  p.  1280. 

NOTES.— The  company  sold  In  1916  (V.  102,  p.  615,  1714)  $12,000,000 
10-year  6%  Convertible  Gold  Notes,  dated  Feb.  1 1916  and  due  Feb.  1 1926. 
convertible  at  any  time,  at  the  option  of  the  holder,  into  common  stock 
on  the  basis  of  $75  in  notes  for  each  share  (par  $50)  and  callable  as  a whole 
at  110  and  lnt.  on  any  lnt.  date  upon  60  days'  notice,  but  If  so  called  may 
be  converted  at  any  time  prior  to  date  of  payment.  No  mortgage  may  be 
made  by  any  subsidiary  companies  except  on  the  coal  properties  controlled 
and  on  the  Utah  Ry.(V.  104.  p.  1386.) 

REPORT. — For  year  1919.  in  V.  110,  p.  1421,  showed: 

{Incl.  Custom  Ores ) — 1919.  1918.  1917. 

Copper,  lbs 8,919,044  20,359.378  29,043,242 


, lbs. 


- 68,648,864 


Silver,  oz. 

Gold,  oz 

Zinc,  lbs 7,680,548 

Net  earns.,  after  repairs.  $8,329,055 
Deprec’n  A reserve  funds  2,707,939 
Federal  taxes  A deposits  1,252,602 
Pref.  dividends  (7%)—  . 1,702,225 


1916. 

28.888,093 
96.567,485  107.519,570  103,855,451 


13.000.187  11,647,205 
109,612  129.273 

18,771,684  53.590,446  64,584,001 
$7,249,533  $5,769,391  $9,737,664 

2.474,443  1.571,576  839,200 

x 692,500  1,000,000 

702,225  1,702,225  1,702,225 


Common  dividends.  (11%)  1,931. 132  (10)1755.575  (10)  1755 .575  (8  *4)1492239 

Balance,  surplus $3,007,857  $1,317,290  $47,515  $4,704,000 

x Federal  taxes  not  shown  in  1918  will  be  charged  to  profit  and  loss 
when  paid. 

Earnings  for  the  first  8 months  of  1920  were  $4,362,996;  depreciation, 
depletion  and  Federal  tax  reserves,  $1,165,195;  net  profits,  $3,197,801. 

OFFICERS. — Pres.,  O.  G.  Rice;  Sec.  A Treas.,  F.  Winthrop  Batchelder. 
Office.  55  Congress  St.,  Boston.— (V.  Ill,  p.  80,  1480.) 

UNITED  STATES  STEEL  CORPORATION.— ORGAN.— Incorp.  in 
N.  J.  on  Feb.  25  1901.  V.  72.  p.  441,  679;  V.  73.  p.  349:  V.  85.  p.  1467. 

On  June  3 1915  the  U.  S.  District  Court  decided  favorably  to  the  corpora- 
tion the  Govt,  suit  to  dissolve  the  corporation  for  alleged  violation  of  Antt- 
Trust  law.  V.  100.  p.  1873.  1860;  V.  93.  p.  1203.  1263.  Appeal  taken. 
V.  101,  p.  1482:  V.  103,  p.  1597:  V.  104,  p.  769,  2123;  V.  106.  p.  93;  V.107 
p.  1673.  U.  S.  Supreme  Court  dismisses  suit  for  dissolution,  V.  110,  p.  925. 
The  Govt,  asked  for  a rehearing  (V.  110,  p.  1858),  but  this  was  denied  on 
May  3 1920.  Wage  increase  1915  to  1919,  about  130%.  V.  106,  p.  1477. 
1583;  V.  107,  p.  516.  Federal  Shipbuilding  Co.,  V.  105,  p.  392.  Prices, 
Ac. , fixed  by  U.  S.  Govt,  in  1917-18,  V.  105,  p.  1319, 1626.  2190,  2372,  2549: 
V.  106,  p.  404,  1905;  V.  107.  p.  1389.  Eight  hour  granted,  V.  107,  p.  1292. 
Steel  prices,  Ac.,  V.  107,  p.  1252,  1153;  V.  108,  p.  1473. 

In  Junel919  purchased  Empire  Building,  N.  Y.  City,  for  about  $5,000.- 
000.  V.  108,  p.  1733 

PROPERTIES  OWNED. — The  properties  owned  include  124  blast 
furnaces,  334  open-hearth  furnaces  and  38  Bessemer  steel  con- 
verters, 11  steel  rail,  63  bar,  billet,  Ac.,  mills;  14  structural  shape  mills; 

— “ ' — \ Ac.;  217  hot 

and  seamless- 
. skelp  mills;  20  complete 

foundries;  155  sheet,  jobbing  and  plate  mills;  16  piercing  and  rolling 

. • • an(i  tinning  mills;  14  splice,  bar,  spike, 

warehouses;  45  miscellaneous 

, — , prising  76  puddling  furnaces;  1„  c 

phate  of  iron  plants;  21  iron,  steel  or  brass  foundries;  extensive  iron  < 

mines  in  the  Lake  Superior  region;  owns  or  leases  219,205  acres  of  coking 
coal  and  80,059  acres  of  surface  and  21,796  beehive  coke  ovens,  Ac.,  In 
Pennsylvania  and  West  Virginia;  2,558  by-product  coke  ovens;  31  coal 
plants  not  connected  with  coke  plants;  115,362  acres  of  steam  and  gaa 
coal  lands,  Ac.,  railroads,  lake  vessels,  ore  docks,  natural  gas  lands,  Ac.; 
also  Southern  coal  and  coke  property  owned  by  Tennessee  Goal,  Iron  A 
RR.,  consisting  of  mineral  and  surface  interests  owned,  115.362  acre*: 
mineral  interests  only  owned,  139,329  acres;  surface  only  owned,  13,820 
acres;  2,974  coke  ovens,  &c.;  1 by-product  coke  plant  of  280  ovens  at  Fair- 
field.  Aia. 

Leading  Subsidiaries  and  Their  Share  Capital,  Practically  All  Owned. 

Stock  of — Total. 

Federal  Steel,  common. .$46,484,300 
do  6%  pref..  53,260,900 
National  Tube,  common.  45.000.000 
do  7%  pref..  40,000.000 

Amer  Bridge  Co 10,000,000 

Amer.  St.  & Wire,  com..  50,000,000 
do  7%  pref..  40,000,000 

Carnegie  Steel  Co 65.250,000 

Amer.  Tin  Plate 25.000 

Amer.  Sheet  AT. P.oom.  24,500.000 


mills;  71  wire  mills;  51  galvanizing  i 


Am.  Sheet  A T.Pl.,7%pf. $24,500,000 

Illinois  Steel  Co (V.  94.  p.  986) 

Indiana  Steel  Co 50,000,000 


Universal  Port.  Cement.  3,500,000 
H.  O.  Frick  Coke  Co.  (V.  93.  p.1107) 
L.  Superior  Con.  I.  Mlnes$29,887,400 
Shelby  Steel  Tube,  com . 25,000 

Tenn.  Coal.  Iron  A RR — See  that  co. 
Union  Steel  Co do 

_ _ Clalrton  Steel  Co 3.500,000 

On  Dec.  31 1919  par  value  of  capital  stock  of  sub.  cos.  not  owned, $431,342 
Government  report  as  to  assets.  Sec..  V.  93.  p.  110,  79 
On  Dec.  1 1902  took  over  the  entire  capital  stock  of  the  new  Union  Steel 
Co.,  $45,000,000  of  new  5%  bonds  being  guaranteed,  principal  and  Interest. 
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United  States  Steel  Corporation  (Concluded) — 

Amer  SS  1st  M n ?u  p ft  I call  105  sf(V  74.  p 1 146). IC.xc&r 
H 0 Frick  Co  Pltts-Mon  pur  money  M gu  due  <600.000 

yearly -UPLxo 

Pittsburgh  Bess  & Lake  Erie  RR.  Bess  & L E and  Dulutb 

Utah  Copper  Co — Stook  authorized  S25.000.000 

Utah  Power  & Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp — Stock  auth  $35,000,000  (v  t ctfs). 

Ten-yr  gold  notes  red  101  see  text Q 

Securities  of  controlled  operating  cos — See  text. 

Utica  Qas  & Electric  Co — Common  stook 

Equitable  Gas  & Eleotrlo  Co  o£  Utica  first  mortgage  Ce.xc* 
Utica  Electric  Light  & Power  1st  M s f 1%  " 

Herkimer  Light  & Power  fit  ' 

U G & El  Ref  & Ext  M $5, 

I**  do  Gen  mtge  conv Ce.xxxc* 

Oil  Co— Stook,  <15.000,000 


owcr  1st  M s f 1%  yearly. .Eq'.xo* 
• first  mortgage  gold  red  110-N.xc* 
<5.000.000  gold  x 


a Of  this  amount  $122,000  deposited  In 
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1912 


1902 

1900 

1900 

1920 


1,000 
e & Nort 
10 


100 
1,000 
1.000 
1.000 
1 000 
500  &c 
100 


$471  000 

al4  728.000 
hern  rtv — 
10.244.900 
Electric  Ra 
30.775.100 
8.272.000 

2.000.000 

1.000.000 

770.000 

390.000 
4.610  OOO 
2.000,000 

15,OOO.OUO 


5 g 
be  those 
text 
Uway  Sec 


J & 
oomnani 
Q— I 
tion" 


July  1921-1944 
es  under  RR->  - 
Sept  30  20  15% 


Illinois  Tr  & Sav  Bk  Chic 

Union  Trust  Co,  Plttsb 
For  other  bonds  see  tex 
Checks  mailed 


Sept  15  1922 

Oct  1919  2H% 
Apr  1 1942 
Jan  1 1950 
July  1 1930 
July  1 1957 
Mar  1 1925 
Nov  30  ’20  3% 


Guaranty  Trust  Oo.N  f 

Go’s  office  Utica.  N Y 
Gent  Union  Tr  Co,  N 
Gent  Union  Tr  Co.  N 
New  V .,rli  Trust  CO 
Gent  Union  Tr  Go,  T 
New  York 
Checks  mailed 


Bee  that  company  on  a preceding  page.  V.  75.  p.  1359;  V.  76,  p.  107.  546 
V.  78,  p.  1174.  In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  <10.230.- 
000  bonds.  In  1908  purchased  Schoen  Steel  Wheel  Co  V 87.  p.  101 . 229. 
Output  of  Company  in  1919  and  1918.  Gross  Tons  ( see  V.  110,  p.  1302). 

1919.  1918. 

Iron  ore  mined 25,423.093  28.332,939 

Goal  mined 28,893.123 

Ooke  manufactured 15.463,649 

Limestone  quarried 5,835,289 

Pig  iron,  ferro  and  spiegel 13,637,504 

Steel  ingots  (Bessemer  and  open  hearth) 17,200,373 

Rolled  and  other  finished  steel  products  for  sale..  11,997,935 

Universal  Portland  cement barrels  9,112,000 

Ocean  steamers  completed  and  delivered  from  ship- 
yards— Number  of  vessels 27 

D.  W.  tonnage 263.807 

In  April  1996  the  Indiana  Steel  Co  began  to  build  a new  plant  at  Garv,  In 
Lake  Go.,  Ind.,  to  cost  about  $115,000,000.  See  BONDS  below.  V.  82,  p. 
576.  637,  702.  991.  1216:  V.  83.  p.  1123';  V«,  84.  p.  635;  V.  80.  p.  731:  V.  87 
£.  361,  484:  V.  91.  p.  721;  V.  92.  p.  732;  V.  94.  p.  840.  988.  In  June  1913 


31.748,135 

17,757,636 

5,141.365 

15.940,954 

19,583,493 

13,849,483 

7,287.000 


28.392 


000  stock  to  build  a plant  at  Ojlbway.  Ont.,  opposite  Detroit,  Michigan, 
cost  estimated  at  about  $20,000,000.  V.  96,  p.  207,  873.  1845.  The  new 
Duluth  (Minn.)  plant  was  completed  in  Dec.  1915;  see  description  of  same. 
V.  102.  p.  72;  V.  98,  p.  924:  V.  100.  p.  991.  Other  construction  work,  V, 
102.  p.981.  V.  101.  p.  1719. 

Cash  Dividends  Paid  on  Common  Stock  Since  1906. 

’07.  ’08.  ’09.  ’10.  ’1  - 13.  ’14.  ’15.  ’16.  ’17.  ’18.  19.  1920. 

Regular  ..  2 2 2%  5)4  5 yrly.  4)4  0 5 5 5 5 5 

Extra ..  — --  2 115411  1 

IS.  Red  Gross  donation  in  1918.  V.  106,  p.  2234.  In  Dec.  1918  extra  quar- 
terly dividend  reduced  fro  n 3%  to  2%;  March  1919  paid  an  extra  of  1%. 
V 107.  p.  1751;  V 108,  p 487.-  Foreign  stockholdings,  V 107,  p.  364. 

BONDS. — The  collateral  trust  o%  ounus  or  19(Ji  were  secured  oy  an  the 
• ecurlties  owned-  <154.000.000  only  (series  A.  C and  E>  are  subject  f-o  call 
in  whole  or  in  part  at  115%  since  April  1 1911,  a sinking  fund  of  $3,040  UuO 
yearly,  beginning  June  1 1902.  can  purohase  bonds,  if  obtainable  at  not 
exceeding  115  and  Interest,  and  since  April  1 1911  may  be  applied  to  the  re- 
demption of  series  A.  C and  E bonds  to  be  drawn  by  lot.  In  Dec.  1919, 
$73,291,000.  not  Included  In  amount  out.  were  alive  In  sinking  fund.  In 
Feb.  1916  some  $22,800,000  of  English  holdings  had  been  repurchased.  It 
was  said,  for  use  from  time  to  time  for  sinking  fund  purposes.  V.  102.  p.  717 
The  coll,  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74.  p 584.  733. 
892:  V.  76,  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901 
They  are  subject  to  call  after  ten  years  from  date  at  110  and  lnt.  In  whole 
or  part  (If  the  latter  to  be  designated  by  lot  and  coupon  bonds  to  be  re- 
deemed first).  An  annual  sink.  fd.  of  <1,010,000  will  provide  for  retire- 
ment of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1 1913  In  pur- 
chasing bonds  at  not  over  110  and  int.,  or  Invested  in  securities;  since  Apr.  1 
1913  bonds  may  be  drawn  by  lot,  coupon  bonds  to  be  first  redeemed.  All 
bonds  purchased  are  to  remain  alive  and  draw  Interest.  No  foreclosure 
proceedings  oan  be  brought  for  default  (In  payment  of  prln.  or  lnt.)  contln 
ulng  for  less  than  two  years.  In  Dec.  1919  $23,607,000  not  Included 
In  table  above  were  held  alive  In  sinking  fund. 

In  1903  $150,000,000  pref . stock  was  exchanged.  $ for  $,  for  second  mtge. 
bonds.  <20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  $30,000,000  exchanged  In  Nov.  1907  for  Tenn.  Coal,  Iron  & 
RR.  oom.  stock.  Final  $50,000,000  (of  the  authorized  Issue  of  $250,000,000 
8d  5s  of  1903)  is  applicable  for  exchange  tor  preferred  stook.  See  V.  76. 
p.  334,  439.  545.  1147.  1200:  V.  77.  p.  717,  827,  1536,  2039;  V 78.  p. 
1173.  1786:  V.  79,  p.  1283;  V.  85.  p.  1212,  1282;  V.  86,  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H . C Frick  Coke 
Go.  15,943  acres  of  coking  lands  and  1,408  acres  of  surface  land,  &o.,  from 
the  Pittsburgh  Coal  and  Monongahela  Consol.  Coal  & Coke  companies,  pay- 
being made  In  $17,084,000  of  an  auth.  Issue  of  $18,000,000  serial  5% 

ranteed,  pi'  -.  . 

474,  875, 


u ui  an  auiu.  issue  ui  serial  ovo 

seoured  on  the  property ^and  guaranteed^  prln.  and  lnt.,  by  the  Steel 


Corporation.  V. 


93, 


V.  94. 


840. 


Of  the  Illinois  Steel  debenture  4 Ha  of  1940  ($30,000,000  auth.  Issue), 
guar.  p.  & l.by  U.S. Steel  Corp..  <6,900.000  were  reserved  to  retire  the  de- 
bentures due  April  1913,  $5,928,000  for  notes  due  1912-1919  held  by  U.  S. 
Steel  Corp.  and  $1,558,000  for  75%  of  theoost  of  additions  and  betterments} 

$18,500,000  were  outstanding  Dec.  1919.  Any  mtge.  must  equally  se- 
cure them.  See  V.  93.  p.  289:  V .94.  P-  988.  1191;  V 98.  p.  1699. 
y Of  the  Indiana  Steel  Co.  1st  5s,  guar.  p.  & 1.  ($40,000,000  auth.  Issue), 
covering  the  Gary  (Ind.)  plant,  <18,035,000  have  been  sold,  the  remaining 
$21,905,000  being  Issuable  on  new  construction  from  Jan.  1912  at  75%  of 
cost.  Sinking  fund  annually,  beginning  May  1916.  1%  of  bonds  Issued  to 
May  1 1922  and  thereafter  114%  plus  lnt.  on  bonds  retired.  At  Dec.  31 
1919  $804,000  had  been  retired  thr 

000  outstanding.  V.  98, p.  It II.  . 

fa  Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo.,  but  the  later  one, 
drganized  to  build  the  Lorain,  Ohio,  plant),  the  unissued  $5,000,000  are 
reserved  for  75%  of  the  cost  of  new  construction.  Ann.  sink,  fd.,  begin- 
ning May  1916,  1%  of  bonds  Issued,  plus  Int.  on  bonds  retired.  At  Dec. 
81  1919  $442,000  had  been  retired  through  theslnklng  fund,  leaving  $9,558.- 
000  outstanding. — V.  94.  p.  986.  1769. 

Additional  Bonds  of  Controlled  Cos. — Interest.  Outstanding.  Maturity. 
Host.  Conn.  Coke  (V.  85,  p.  1466)— *5  F.  & A.  $223,000  Feb.  1 1942 
Dewees  (W.)  Wood  Co.  1st  M duel 

<100.000  yearly  beginning  1915---XJ5  M.  & N.  1.400.000  May  '21-30 

490.000  Moh.l  1926 

213.000  Dec.  1 1922 

730.000  Jan.  1 1930 
71.000  Dee.  2 1931 


Oahal 

ilab. 

Sharo 


& D 


aba  Goal  Min.  Oo.  1st  M 0 J 

_j.  Steel  * Shlpbldg.  1st  M 0 J at  J 

aron  Ooke  Oo  1st  M 5 J & D 

Tonnage  of  Unfilled  Orders  (00,000  omitted)— (V.  108,  p.  1516.) 

On  December  31 Oct  31 


1909.  1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920 


7.9  4,2 


7.8 
1920. 

$ 

133,296,264 


7,4 


11,5  9,4 
1919. 

$ 

108,021,917 


8.2  9, 

1918. 

$ 

162,480,404 


6.09  2.6  5,0 

EARNINGS.— 

9 Months  to  Sept.  30 — 

Net  earnings 

Deduct — 

For  sk.  fds.,  depr.  & res.  fds. 

I nterest 

Premium  on  bonds  redeemed.. 

Balance 82,995,957 

Preferred  dividends  (5 X%) 18,914.757 

Common  divldends...:.:.(3M%)19.061.343  (3*4)19051343  (11*4)59725543 
Undlv.  surplus  earns  , 9 mos..  45,019,857  21,236,070  37,890,438 


,885 


32,711,953 

15,419,222 

678,572 

59,212,170 

18,914.757 


29,561,712 

15.703,954 

684,000 

116,530,738 

18.914,757 


REPORT. — For  cal.  year  1919  in  full  in  V.  110,  p.  1284,  1298. 

„ 1919.  1918.  1917.  1916. 

Calendar  Years — $ $ $ $ 

War.  &c.,  tax,  estimated  52,000,000  274,277,835  233,465,435  

Net  after  said  taxes 152,290,639  208,281,104  304.161,471  342.907,092 

Int.  on  sub.  co.  bonds...  8.701.577  8.930,424  8,869,291  9,422,914 

Sinking  funds,  deprecia- 
tion & reserve  funds..  45,545,926  40,718,823  50,553,272  39,547,612 

Interest 20,509,321  20,891,116  21,256,303  21.602,853 

Prem.  on  bonds  redeem.  933.451  837,816  863.848  1,016,951 

For  new  plants,  &c 55.000.000  

Add  adjustments Cr. 194, 219  Cr . 629, 453  Cr.  1,600, 80S  Cr.124,969 

Amortiz.  war  facilities..  12,215.000 

Preferred  divs.  (7%)„.  25,219,677  25,219,677  25.219,677  25,219.677 

Common  dividends 25,415,125  71.162,350  86,411,425  44.476,468 

Per  cent (5%)  (14%)  (17%)  (8%%) 

(Extra  common  dividend 

(Red  Cross),  1%.. 5,083.025  

Balance,  surplus 26,159,780  28,935,350  52,505,438  201.835,585 

Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  “all  expenses  incident  to  operations,  comprising  those  for  ordin- 
ary repairs  and  maintenance  of  plants." 

DIRECTORS. — The  directors  are  as  follows: 

To  April  1921.  To  April  1922.  To  April  1923. 

Robert  Winsor,  J.  P.  Morgan,  Samuel  Mather, 

James  H Reed.  James  A Farrell,  Daniel  G Reid, 

Richard  V.Lindabury,  Elbert  H.  Gary  (Oh’m'n),  Thomas  Morrison. 
Perclval  Roberts  Jr  George  F.  Baker,  Johns  Phi  nos 

Thomas  Murray  George  W Perkins.  , William  J,  Filbert. 

OFFICERS. —Chairman  Elbert  H.  Gary;  Pres.  James  A Farrell. 
V.-Prests.,  D.  G.  Kerr  and  S.  B.  Sheldon;  Sec.  and  Treas..  Richard  Trimble, 
Comjrt.,  W.  J.  Filbert.  Office,  71  B’way,  N.  Y. — (V.  111.  p.  489,  700. 
1090,  1573,  1748,  1958.) 

1755N2200D)STATES  WORSTED  CO.— (V.  110,  P-  568.  772.  1533,  1650. 

UTAH  COPPER  CO.— ORGANIZATION.— Inoorp.  In  N T Apr.  30  1904 

Owns  about  850  acres  of  mining  grounds  on  both  sides  of  Bingham  Canyon, 
Utah,  and  other  lands  comprising  mill  sites,  tailings  disposal  system.  &c., 
aggregating  approximately  11,133  acres;  also  $5,002,500  of  the  $9,997,285 
stock  (par  $5)  of  the  Nevada  Consol.,  and  all  of  the  $7,500,000  Bingham 
& Garfield  Ry.  stock. 

STOOK  —Stock  auth.,  $25,000,000:  out  Dec  31  1919.  $16,244,900  (par 
$10),  of  which  about  $6,165,040  was  owned  by  Kennecott  Copper  Corp. 
in  Dec.  1919.  V.  106,  p.  1904.  Tax  1 tigation.  V 108.  p 85. 

DIVIDENDS.-  | 1910-1914.  1915  16  17  18  '19.  1920. 

Reg.  since  1908— %(  30  yearly.  42 >4  70  140  100  60  15.15,15,— 

Extra %\  50  x5  

x Paid  in  July  1917  for  Red  Cross  distribution. 

PRODUCTION  ( pounds ) — 1920.  1919. 

October 8,000,000  9,525,700 

Ten  months 89,757.999  92,065.655 

Nine  Months  Ended  Sept.  30 — 1920.  1919. 

Gross  income $5,614,014  $5,552,940 

Dividends  paid 7,310,205  7,310,205 

Balance,  deficit $1,696,191  $1,747,265 

REPORT. — For  calendar  year  1919: 

Calendar  Net  Other  Dividends  Balance. 

Year — Profits.  Income.  xCharges.  Paid.  Sur.  or  Def. 

$ $ $ $ $ 

1919 4,689,872  3,562,523  *(60)9,746,940  def.  1,494,545 

1918 13,807,303  5,138,478  *(100)16,244,900  sur.  2.700,881 

1917 23.910.777  6,074,348  1.289.630  (145)23  555  105  sur  5 140.391 

* Includes  48%  ($7,797,552)  capital  distribution  in  1919,  against  22)4% 
($3,655,102)  in  1918  and  17)4%  ($2,842,857)  in  1917.  Profit  and  loss 
surplus  Dec.  31  1919,  $48,999,864. 

xCharges  for  plant  alterations,  replacements,  abandonments,  &c. 

Pres.,  C.  M.  MacNeill,  N.  Y.;  Treas.,  J.  M.  Hayes,  Salt  Lake  City. 
N.  Y.  office,  25  Broad  St.— (V.  Ill,  p.  196,  700.  1090,  1573.  1958.) 

UTAH  POWER  & LIOHT  CO. — See  "Electric  Ry.  Supplement"  and 
Utah  Securities  Corp.  below. — (V.  110,  p.  79,  2200,  2574;  V.  Ill,  p.  19S.) 

UTAH  SECURITIES  CORPORATION  — ORGANIZATION.— Incor- 
porated in  Va.  in  1912  Charter  perpetual  Strictly  ao  investment  co. . doing 
no  operating,  but  controlling  the  Utah  Power  & Light  Co.  (see  V.  105,  p. 
008;  also  "Elec.  Ry."  Sec  ),  owning  all  its  outstanding  2d  pref.  and  com 
stock,  except  directors  shares.  A full  statement  was  In  V.  100,  p.  1929-32 
and  condensed  data,  V.  100,  p.  1828-29;  V 107,  p.  1479. 

Voting  Trust  for  Stock  of  Utah  Securities  Corporation. — Stock  auth..  $35,- 
000.000;  outstanding,  $30,775,100.  all  held  in  a voting  trust  terminating 
Oct.  1 1922;  voting  trustees,  R E.  Breed.  Charles  Hayden.  S.  Z.  Mitchell 
(President  of  Electric  Bond  & Share  Co.,  N Y ) and  .1.  R Nutt:  Guaranty 
Trust  Co.,  of  N.  Y..  depositary.  Bankers  Trust  Co.,  registrar. 

Note  Issue.  &c. — The  10-year  6%  gold  notes  of  1912,  due  Sept.  15  1922 
(but  red.  on  any  int.  day  at  101  and  int.)  are  secured  by  pledge  of  all  2d 
pref.  and  com.  stock,  except  directors'  shares  and  most  of  the  short  time 
debt  of  Utah  Power  & Light  Oo.  Authorized  notes,  $30,000,000.  Total  to 
subscribers  and  In  part  payment  for  San  Juan  Water  & Power  Oo  ($290,- 
000),  $27,790,000,  less  retired,  $19,518,000:  balance  outstanding  Sept.  1 
1919.  $8,272,000.  V.  101,  p.  1556,  1812;  V.  102,  p.  159. 

EARNINGS. — From  operation,  intercompany  charges  eliminated,  of  all 
properties  'now  controlled: 

Calendar  Years  (.All  properties) — 1919.  1918.  1917. 

Gross  earnings $7,330,952  $6,993,227  $6,588,592 

Net  earnings 3,771,039  3,750,185  3.498.366 

Report. — For  year  ended  Dec.  31  1919:  Gross  earnings  of  the  corp.  and 
undistributed  earnings  of  subsld.  cos.,  $764,664;  expenses,  lncl.  taxes  and 
lnt.  on  floating  debt,  $156,670;  interest  on  10-year  6%  notes,  $496,320;. 
net  Income,  $111,6/5.  . _ 

OFFICERS.— Pres..  S.  Z.  Mitchell;  Treas.,  A.  E.  Smith;  Sec..  E.  P. 
Summerson.  N Y office.  71  Broadway. — (V.  107.  p.  1479.  2104.  2195.) 
UTICA  GAS  & ELECTRIC  CO— (V.  110,  p.  1533;  V.  111.  p.  302.) 
VACUUM  OIL  CO. — Incorporated  in  I860  under  laws  of  N.  Y.  State 
charter  extended  till  1964.  Formerly  a subsidiary  of  the  Standard  Oil  Oo. 
of  N J..  but  was  segregated  with  others  In  1911. 

PROPERTIES. — Operates  refineries  at  Olean,  N.  Y.,  and  Paulsboro, 
N J.,  and  plants  at  Bayonne,  N.  J.,  and  Rochester,  N.  Y.,  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <5 fee.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and. 
Dividends  are  Payable 

Vanadium  Corp  of  Amer — Stock  auth  500,000  snares 

Vlrgi'iia-Caruliilo  cncni.s.il  - si com  * . < i >.  lo  m.i  . «_ol 

Preferred  ta  & d)  8%  cum  $30,000,000  auth  Col 

Is;  d S col.  tri  O'l  00". oo  ' nuin  s.n,  ft  call  teU.Ce.xxcftr* 
Sink  fd  debentures  *10,000.000  g conv  red  text  Eq  yc*Ar* 
Consumers  Ohem  Corp  pf  stk  1 p&d)  7%  cum  gu  « f red  1 10 
Virgin**  iron.  Coal  & Coke  - Stock  $10,000,000  authorized.. 

Virginian  Power  Co — Common  stock  $5,000,0.00  auth 

Preferred  $5  000  000  authorized 

1914 
la  »» 

None 
$.0  i 
100 
1 .000 

1.000  Ac 

100 

100 

100 

100 

1.000 

None 

100 

IUU 

See  text 
$ >7.984.401' 
->1.526,791 
11  700.000 
2.664,590 
412  500 
10,000.000 
3 539  000 
6,000,000 
1,200.000 

1.434.000 

1.300.000 
300,000  sh. 

2,000,000 

1.500.000 

See  text 
6 in  1920 
8 In  1920 

8 g 

7 

See  text 

Q-J  15 
See  lex 

Quar 

A & O 16 
\ A O 
Various 

Oct  15  '20  $1  50 
See  text 
Oct  16.1920  2% 
Dec  li" 

May  16  1924 
Apr  1 1933 
Set  text 
Mch  1 194. < 

Checks  m illed 

Cent  Union  Tr  Oo,  N Y 
New  York 

do  do 

Checks  mailed 

da  ot  Mu.iua  tan  Co  N “ 

First  & Coll  Tr  M call  105  Alnt.  *15,000.000.. .N.xc*&r* 

5-year  gold  notes  $1 .500.000  auth xxx 

(V)  Vivaudou — Stork  300,000  shares 

1912 

1919 

5 g 
7 g 
Text 

.1  St  1) 

M & S 
Q— J 

Uec  l 1942 
Mar  1 1924 
Oct  1 1920  60c 

New  Vorfc  a«i«i  London 
NY.AB  Leach  & Co 

Vulcan  Detinning  Co — Common  stock 

Preferred  stock  (a  & d)  7 % cumulative 

Common  stock  class  A — See  text 

Preferred  stock  Class  A.  7%  cumulative — See  text 

See  text 

Q -J 

See  text 

Oheoks  mailed 

petroleum.  At  Paulsboro  owns  a tract  of  675  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  its  products 
In  foreign  countries  through  its  own  branches  or  locally  Incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products. 

CAPITAL  STOCK  Is  $15,000,000.  in  150.000  shares  of  S100  each 
Formerly  $25,000;  Increased  In  1903  to  $2,500,000.  1912  to  $15,000,000 
DIVIDENDS —(1912.*  13.  14  15.  16  17  ’18.  1919.  1920- 

Since  1911 ( 6666666  6 6 

Extra -I  ..  ..  2 2 2 4 2 2 

In  1919  dividends  were  made  payable  on  the  last  business  days  of  May 
and  Nov.,  instead  of  May  15  and  Oct.  31.  Paid  in  May  1919.  3%  and  2 
extra;  Nov.,  3%,  no  extra;  in  May  1920,  3%  and  2%  extra;  Nov.,  3%, 
no  extra. 


EARNINGS.— Balance  sheet  of  Dec.  31  1919  wasi  n V.  110,  p.  2393. 
The  report  for  1917  was  in  V.  106,  p.  2121. 

Year — . Earnings.  % Divid'ds.  % Surplus.  % Tot.  Surplus.  % 

1916  $9,221,936  61  $1,200,000  8 $8,021,936  53  $32,010,543  213 

1917  *9.324.396  62  1.200.000  8 8,124,396  54  40,134.940  267 

1918  t4.911.851  33  1,500,000  10  3.411.851  23  43.546,791  290 

1919  8,112,777  54  1,200.000  8 6.912,777  46  50.459.568  336 

* After  deducting  2.617.927  war  taxes 

t After  deducting  $6,064,338  extraordinary  losses. 


OFFICERS. — Pres..  Edward  Prizer;  V.-Ps.,  G.  P.  Whaley.  O.  E.  Bed- 
ford: Sec.,  W.  M.  Smith;  Asst.  Sec's.  O.  E.  Arnott.  J.  J.  Rees;  Treas..  Her- 
bert Baker.  Main  office  and  transfer  office,  61  Broadway.  N.  Y.  City. 
— (V.  Ill,  p.  1668.) 


VALVOLINE  OIL  CO.— See  pref.  stock  offering.— V.  108,  p.  1516. 1615 


VANADIUM  CORP.  OF  AMERICA.— ORGANIZATION.— Organized 
under  laws  of  Delaware  Sept.  8 1919  to  carry  on  the  business  of  a mining 
and  trading  corporation  in  all  Its  branches  in  any  part  of  the  world.  Ac- 
quired from  the  American  Vanadium  Co.,  a New  Jersey  corporation,  all  of 
the  latter's  ore  lands  and  other  physical  properties  situated  at  MinaRagra, 
Peru,  its  reduction  and  smelting  plant  ana  other  physical  properties  situated 
at  Bridgeville.  Allegheny  County.  Pa.,  together  with  all  its  raw  materials, 
supplies  and  finished  products  on  hand  and  in  transit  and  the  right  to  all 
the  Vanadium  contained  in  certain  leased  property  of  said  company  in 
Oklahoma.  Also  acquired  the  properties  of  the  Primos  Chemical  Co., 
Primos  Exploration  Oo.  and  The  Primos  Mining  & Milling  Co. 

Vanadium  is  used  in  all  steel  required  for  nigh  speed  tools  and  fine 
cutlery.  It  is  also  extensively  used  in  the  manufacture  of  automobiles  and 
armor  and  as  an  alloy  in  all  steel  requiring  a high  tensile  strength. 

Recent  acquisitions,  V.  110,  p.  174.  Railroad  in  Peru.  V.  110,  p.  1438, 
2298. 

CAPITAL  STOCK. — Authorized  500,000  shares  (increased  from  300.000 
shares  in  Jan.  1920).  outstanding  373,334  shares,  no  par  value.  280.000 
shares  of  stock  were  sold  for  cash  to  provide  funds  for  the  purchase  of  the 
properties  described  above  and  to  provide  working  capital.  In  Jan.  1920 
offered  93.334  shares  to  stockholders  at  $45  per  share.  V 110.  p,  174. 
Initial  div.  of  $1  50  paid  April  15  1920;  same  amount  paid  July  15  and 
Oct.  15  1920. 

BONDS. — The  company  has  no  bonded  debt. 

EARNINGS. — -Income  account  for  six  months  ended  June  30  1920: 
Gross  sales.  $5,966,046;  expenses,  $3,941,051;  Federal  taxes,  &c..  $728,032: 
net  oper.  profit,  $1,296,963;  other  income,  $22,550;  dividends,  $747,919; 
surplus,  $571,594. 

OFFICERS— Pres.,  J.  Leonard  Replogle;  V.-P.,  Merrill  G.  Baker; 
Treas.,  L.  K.  Diffenderfer;  Sec.,  E.  F.  Nickerson. 

DIRECTORS. — J.  Leonard  Replogle,  Chas.  M.  Schwab,  Jos.  De 
Wyckoff.  E.  R.  Tinker.  Allan  A.  Ryan,  Harry  Payne  Whitney,  T.  Coleman 
Du  Pont,  Chas.  M.  MacNeiil.  Edw.  F.  Nickerson,  Chas.  M Walton,  Jr.. 
Col.  M.  G.  Baker,  L.  K.  Diffenderfer,  New  York;  Ledyard  Cogswell. 
A1  any,  N.  Y.;  F.  K.  Sheesley,  Johnstown,  Pa.;  E.  E.  Fernandini,  Lima, 
Peru. 

Main  office,  120  Broadway,  New  York.— (V.  110,  p.  474,  1195,  1438, 
1533,  2298;  V.  Ill,  p.  80,  500.) 

VAN  RAALTE  CO.,  INC.— (V.  110,  p.  270.  1858.) 

VIRQINIA-CAROLINA  CHEMICAL  CO. -ORGANIZATION.— Incor- 
porated on  Sept  12  1895  and  acquired  many  successful  manufactories  oi 
adds,  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 
Savannah,  several  in  Alabama  and  one  each  In  Louisiana  and  Tennessee 
V.  68,  p.  431;  V.  69.  p.  232.  964;  adv.  in  “Chronicle"  Mar.  4 1899;  V 72. 
p.  444.  1186.  1191.  1285;  V.  73.  p.  137.  240:  V 74.  o.  942.  1095:  V 75  p. 
81,  140,  496;  V.  87,  p.  283;  V.  97.  p.  663.  Govt,  license,  V.  106.  p.  880 

Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
has  erected  a modern  fertilizing  plant  at  Carteret.  N.  J..  on  Staten  Island 
8ound  and  guarantees  by  endorsement  the  7%  dividends  on  the  pref.  stock 
($412,500  May  31  1920)  and  the  cancellation  of  $12,500  thereof  annually 
(callable  at  110  and  div.)  and  the  remainder  on  April  1 1933  or  the  entire 
amount  at  110  on  dissolution  V.  96.  p.  1428:  V.  97.  p.  663 

STOCK.— See  V.  93.  p.  233.  294;  V.  77.  p.  355, 405;  V.  78,  p.  1503.  1970 
The  stockholders  on  May  12  1914  authorized  an  increase  in  the  pref.  stock 
tc  130. 000.000  to  provide  for  conversion  of  debentures.  V.  98.  p.  1248. 


DIV8  — f ’04-'08.  ’09.  ’10.  ’ll.  12.  '13.T4  15.  16  ’17  '18 -'20. 

Com ( % M None  3 234  43  ly  0 00  3 —See  text— 

Pref (%)  I Full  to  luly  '14,  Incl . (Q.-J.)-  Nov.  '14. 2%  . 4*4  sc.  8 8 

In  Feb.  and  again  May  1 1918  paid  % of  1%  on  common  stock;  Aug  1. 
1918  paid  1%  and  in  Oct.  an  extra  of  2%  In  41£%  U.  S.  Liberty  Loan 
bonds;  Nov.  1 1918  to'Nov.  1 1920,  incl.,  paid  1%  quarterly,  and  in  Oct. 
1918,  1919  and  1920  paid  2%  extra  in  cash.  V.  108,  p.  2638. 

BONDS.— The  1st  M.  5a  were  limited  to  $15,000,000.  of  which  $3,- 
300,000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a whole 
at  105  and  *300.000  yearly  for  the  sinking  fund  at  102  H.  They  are  secured 
by  (1)  a first  lien  on  all  real  estate  and  plants  owned  In  fee  and  (2)  a pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  ($10,000,000).  all  the  shares 
of  the  Charleston  (S.  C.)  Mining  & Mfg.  Co.  ($2,219,200),  a controlling  In- 
terest in  the  Elnlgkelt  (potash)  Co.  and  the  Chemical  Works  Sehonebeok 
Ltd.  (costing  more  thaD  $3,000,000),  and  all  other  stocks  owned  at  time  of 
making  mtge.  V.  87.  o.  1361  1092;  V.  94.  p.  771.  922. 

Of  the  $10,000,000  10-year  6%  debentures  auth.  May  12  1914,  $5,000,000 
were  underwritten  and  offered  to  stockholders  at  par.  The  $5,000,000 
were  Issued  callable  at  102  on  Oct.  15  1916  or  thereafter  up  to  Oct.  15 
1922  and  thereafter  at  par  for  the  sinking  fund,  and  convertible  to  Oct.  15 
1922  Into  pref.  stock  at  the  rate  of  $110  debs,  for  $100  stock.  The  remain- 


ing debentures  may  be  made  convertible  at  the  same  or  a higher  rate;  2 34  % 
will  be  retired  annually.  V.  98,  p.  1172.  1321  1541;  V.  99.  p.  54.  204; 

V.  104.  p.  368.  Bills  payable  May  31  1921.  $22,597,472,  and  acc'ts  payable 
$5,021,950.  against  bills  and  acc'ts  receivable  $35,765,698  Inventories, 
$21,189,108;  cash,  $8,467,583;  Liberty  bonds,  $364,247. 

REPORT  for  year  ending  May  31  1920  in  V.  HI,  p.  585: 

1919-20.  1918-19.  1917-18.  1916-17. 

Total  net  profits $16,259,322  $16,213,592  $16,832,942  $8,502,416 

Net  profits $9,251,746  $8,93 '-,335  $10,193,268  $5,905,250 

Interest  on  bonds,  &c.._  $1,899,700  $2,268,079  $1,808,599  $1,248,863 
Pref.  stock  div.  (8%)-_.  1,682,043  1,601.165  1,600.976  1.600,944 

Common  divs (6%)1,679,0S4  (6)1,679,064  (3)839,532(134)419,766 

Balance,  surplus $3,990,939  $3,382,027  $5,914,161  $2,635,677 

DIRECTORS—  C.  G.  Wilson  (Pres.).  E.  B.  Addison  (1st  V.-Pres.), 
S.  D.  Crenshaw  (V.-Pres.  & Sec  ),  S.  L.  Carter  (V.-Pres.),  of  Richmond, 
Va.;  N.  S.  Meldrum,  Henry  Walters,  Harry  Broner,  Bertram  Cutler, 
Alex.  J.  Hemphill,  Alvin  W.  Krech,  C.  I.  Stralem,  New  York;  Geo.  W. 
Watts,  Durham,  N.  C.:  S.  H.  Miller,  New  York;  E.  E.  Coles,  Treas., 
Richmond,  Va.— (V.  Ill,  p.  500,  585.  986.  1190.) 

VIRGINIA  IRON.  COAL  & COKE  CO.— ORGANIZATION.— Owns 
furnaces  at.  Roanoke,  Pulaski,  Radford,  Max  Meadows  and  Foster  Falls, 
Va.;  Middlesborough,  Ky.;  certain  foundry  and  machine  works.  Also 
owns  about  120,000  acres  of  coal  lands,  and  owns  and  controls  aoout 
209.000  acres  iron  ore  and  timber  lands.  V.  68,  p.  675;  V.  69,  p.  388;  V. 
76,  p.  272;  V.  79,  p.  i703;  V.  81,  p.  1615. 

Stock  authorized  and  outstanding,  $10,000,000;  par  $100.  On  Oct.  1 
1907  paid  a 5%  stock  div.  An  initial  cash  dividend  of  6%  was  paid  Dec.  6 
1918;  July  1919  and  Jan.  and  July  1920  paid  3%.  On  Nov.  1 1920  paid 
10%  in  stock. 

Readjusted  per  plan  in  V.  75.  p.  348,  398,  736.  Of  the  1st  5s,  $6,461,000 
have  been  canceled. 

LATEST  EARNINGS.— For  8 mos.  ended  Aug.  31  1920:  Gross,  $4,674,- 
526;  oper.  exp.,  $1,742,819:  reserve  for  Fed.  taxes,  $324,014;  bond  interest, 
$119,394;  other  charges,  $370,923;  net  profit,  $2,117,376. 

REPORT.— For  1919.  in  V.  110,  p.  1195.  showed: 

Calendar  Years June  30  Years 

1919.  1918.  1916-17.  1915-16. 

Gross  earnings $10,271 .985  $13,038,072  $7,675,856  $4.308  598 

Total  receipts $1,490,018  $1,835,593  $1,653,944  $490,980 

Interest 414.689  815,402  629.580  739,074 

Dividends 544.416  544.416  — 


Balance,  surplus $530,913 

Pres.,  John  B.  Newton;  V.-Pres.,  D 
Cure.  Office,  Roanoke.  Va. — (V.  Ill 


$475,776  $1 .024.364  def.  $248,094 
D.  Hull.  Jr.:  Sec  & Treas  . .1.  W. 
p.  598,  1190,  1287,  1573,  1759.) 


VIRGINIAN  POWER  CO.— (See  Map  p.  238  ).— ORGANIZATION.— 

Organized  Sept.  25  1912  in  Massachusetts  and  has  constructed  a modern 
steam-power  station  at  Cabin  Creek  Junction,  W Va.,  and  a comprehensive 
distributing  system  on  steel  towers  and  poles  supplying  electric  power  in  the 
Kanawha-New  River  Coal  Districts  of  that  State.  The  distributing  system 
at  the  end  of  1919  consisted  of  261  miles  of  44,000  volt  double  and  single 
eirmiit.  and  904  miles  of  2,300  volt  circuit  with  84  substations  having 
transformer  capacity.  Electric  power  is  important  in  coal 

tting,  hoisting,  hauling,  pumping  and  ventilatin 

_ power  station  at  Cabin  Creek  is  a brick  and  si 

located  on  the  Ches.  & Ohio  RR.,  15  miles  from  Charleston. 

Water-Power  Sites. — Owns  or  controls  three  large  power  sites  on  New 
River,  located  at  Bluestone,  Richmond  Falls  and  Hawks  Nest,  W.  Va  , and 
several  other  smaller  water  power  sites  also  along  the  New  River.  Estimated 
drainage  area  ranges  from  4,400  sq.  miles  at  Bluestone  to  6,250  sq.  miles 
at  Hawk's  Nest.  Available  power  at  Bluestone,  125,000  k.w.;  Richmond 
Falls.  15.000  k.w.;  Hawk's  Nest.  30.000  k.w. 

Operations. — Began  In  1914  with  contracts  to  supply  power  to  the  largest 
mines  in  the  Kanawha-New  River  District,  among  them  the  New  River 
Co.,  Raleigh  Coal  & Coke  Co.  and  New  River  & PocohonSas  Consol.  Coal 
Co 

The  company  also  supplies  power  for  the  operation  of  the  street  railways 
in  Charleston,  W.  Va. 

Capital  Stock. — Auth.,  $10,000,000  (in  $100  shares),  one-half  pref. 
outstanding  $1,200,000  pref.  and  $5,000,000  common. 

Bonds. — Total  authorized  issue  of  First  Mortgage  bonds — $15,000,000.' 
outstanding  as  of  Dec.  31  1919,  $4,434,000;  in  treasury,  $133,000:  in  sink- 
Ingfund.  $107,000;  reserved  for  extensions,  betterments,  acquisitions,  Ac 
under  restrictions,  $10,326,000 

NOTES. — As  of  Mar.  1 1919  an  issue  of  $1,500,000  of  7%  5-year  gold 
notes,  due  Mar.  1 1924,  was  authorized,  of  which  $1,300,000  have  been 
issued. 

REPORT. — For  calender  years: 


Cal.  Year — Gross. 

1919 $952,720 

1918 804,716 

1917 577,761 

DIRECTORS. — P. 


Net.  Olh.  Inc.  Interest.  Balance. 

$448,468  $307,200  $141,268 

313,601  262,340  sur.51,262 

211,111  37,716  230,938  def.16,111 

Gossler,  l.  G.  Scott,  F.  B.  Lasher.  John  L. 
Dickinson,  Villiam  O.  Abney,  T.  F.  Wickhau  and  W.  E.  Flucher;  P.  G. 
Gossler,  Pres.;  H.  G.  Scott  and  T.  F.  Wick  lam,  V.-P,  ; J.  J.  Thames,  Jr., 
Sec.  & Treas.  N.  Y.  Office  62  Cedar  St.— (V.  109,  p.  1280.) 

(V.)  VIVAUDOU,  Inc.— ORGANIZATION.— Incorp.  in  Delaware 
about  Sept.  1 1919  and  acquired  the  assets,  trade-marks,  &c..  of  V.  Viva- 
dou  of  N.  Y.  and  Parts.  Manufactures  and  distributes  perfumes,  talcum 
powder,  tooth  paste  and  other  toilet  articles.  Operates  four  plants  in 
New  York  City  and  one  in  Montreal. 

DIVIDENDS. — Initial  div.  of  50  cent ; a share  was  paid  Jan.  2 1920  : 
same  amount  paid  April  1,  July  1 and  Oct.  1 1920.  Pres.,  V.  Vivaudou.— 
(V.  110,  p.  1096,  1983,  2200,  2495;  V.  Ill,  p.  1287.) 

VULCAN  DETINNINQ  CO  —ORGANIZATION.— Incorporated  In  New 
Jersey  on  April  25  1902  as  a consolidation:  V 74.  p.  942.  Has  plant  at 
Streator.  Til.,  and  Sewaren.  N.  J.;  manufactures  “merchantable  pig  tin” 
tetrachloride  of  tin  and  steel  scrap  (used  by  steel  mills)  from  tin  plate  waste. 
V.  83.  p.  42,  1234.  On  Oct.  22  1913  the  American  Can  Co.  paid  *617,000 
In  settlement  of  suit.  V.  95.  p.  1487;  V.  96.  p.  1302:  V.  97,  p.  181.  1120. 
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Waltham  Watch— Common  stock  S7. 000. 000  authorized. 

Preferred  (a  & d)  6%  cumulative  *5,000.000.. 

Five-year  gold  notes  call  102 xxx.c* 

Washington  Oil  Co — Stock 

Wells.  Fargo  & Co — Stock  . . . ........ 

West  Penn  Power  Co. — See  “Electric  Railway  Section" 
Welsbach  Co — Collateral  trust  mtge  gold  *7.000,0(10  s f .PIP 
Western  Elec  Co  Inc  (Mfg) — Com  stk  500.000  shs  no  par.. 

Pref.  7%  cum.  auth  850,000.003..  . 

First  ratge  *15,000  000  g call  beg  1912  at  105 MC.sc* 

5-year  Convert,  g bonds  call.  text..  c* 

Western  Power  Corp.  N Y — 146.700  stirs  common  stock — 

Pref  stock  *7,080.000  6%  cum  aft  Jan  1 1915 

Bonds — See  Great  Western  Power  Co  statement. 

Western  States  das  & El  (of  Dela) — Com  stock  85.000.000 

Pref  stock  810.000.000  7%  cum  red  115  & dlvs 

First  & Ref  M (of  Oal)  $10,000,000  gold  call  105  sk  fd.xxc* 

American  River  Electric  1st  M (closed)  callable 

Five  year  collat  notes  $1,500,000  call  (text) xxxUSc* 

Unsecured  6%  notes  $5,000,000  g call  see  text.Qxxc*&* 


I'd  I 
1903 
1918 
1917 


100 

100  &c 
None 
100 
' 000 
100  &c 
None 
100 

100 
100 
500  &c 
1.000 
1.000 
100  &c 


$7,000,000 

5.000. 000 

3.000. 000 
100.000 

23.967.400 

2.138.700 
350.000  shrs 

See  text 

15.000. 000 

27.000. 000 
146.6 15shrs 

7.079.882 

3.503.000 

2.519.700 
4,197,500 

245.000 

990.000 

1.564.000 


See  text 
See  text 
6 g 

See  text 


Text 

7 

5 * 


June  1 1930 
Sept30  ’20  $2.50 
new 

Dec  31  1 992 

April  1 1925 


m.  ims 

Jun  r M2A 
Aug  1 1924 


NY  NwtOBkiBos.lstNat 


Oct  15  1920  14* 


June  1 1941 
July  1 1933 
Aug  1 1923 
Feb  1927 


Checks  mailed 
do 

Philadelphia 
San  Francisco 
Union  Tr  Co,  San  Fran 
Guaranty  Trust  Co.  N Y 


PLAN  OF  SETTLEMENT— The  stockholder;  voted  Feb.  18  1920  on 
a plan  of  settlement  which  is  embodied  in  an  agreement  dated  as  of  Jan. 
19  1920,  between  (1)  a majority  of  th  directors  of  the  company  as  stock- 
holders t erein,  (2)  certain  stockholders  in  the  Republic  Chemical  Co. 
and  (3)  the  Continental  Can  Co.,  Inc. 

The  following  are  the  main  features  of  such  pi  in: 

(1)  That  the  capita]  stock  f the  company  be  increased  from  $3,500,000 
to  $5,646,  00,  by  creating  (a>  a new  Class  of  7%  Cumulative  Pref.  stock  “A’ 
$920,000.  and  (6)  a new  class  of  Common  stock  “A”  $1,226,000.  There 
will  i e no  difference  between  the  rights  of  the  holders  of  the  present  and 
new  Preferre  ( stocks  or  between  the  rights  of  the  hoi  ers  of  the  present  and 
ne  v Common  stocks,  except  that  for  ten  years  from  the  date  of  such  in- 
crease the  holders  of  the  present  stock  will  be  entitled  to  vote  for  and  elect 
six  and  no  more  members  f the  board  of  directors,  and  the  tolders  of  the 
new  stock  will  have  the  right  to  vote  for  and  elect  three  and  no  more  mem- 
bers of  su  h board.  By  vote  of  two-thirds  in  interest  of  each  lass  of  stock 
all  of  the  classes  m ay,  however,  be  given  full  and  equal  voting  rights  before 
the  expiration  of  such  ten-year  period. 

(2)  That  the  Republic  Company  be  dissolved  and  that  the  Vulcan  Com- 
pany shall  acquire  all  of  its  assets,  property  and  business,  and  pay  therefor 
as  follows:  (a)  Such  new  7%  Cum.  Pref.  stock  “A,”  $)19,4  )0;  (6)  such  new 
Common  stock  “A,"  $1,225,  00:  (c)  $9,193  in  cash  upon  transfer  of  the 
assets;  (d)  $39,073  payable  in  cash  when  the  proposed  payment  of  44*% 
hereinafter  referred  to  shall  be- made:  and  (e)  '294,192  payable  in  cash  m 
installments  without  interest  from  time  to  time  when  and  as  the  balance  of 
such  dividend  arrearages  shall  be  paid.  Each  of  such  installment  payments 
are  to  be  substantially  in  the  proportion  of  the  dividend  arrearage  payment 
then  made  as  38  b«irs  to  62. 

(3)  That  upon  such  acquisition  a dividend  of  $4.25  per  share  (44*%) 
shall  be  declared  and  paid  upon  the  present  Preferred  stock  on  account  of 
the  dividend  arrearages,  which  now  aggregate  364*%. 

(4)  That  for  ten  years  the  Continental  Ca  Co.,  Inc.,  will  sell  the  tin 
scrap  produced  y it  to  the  Vulcan  Company  as  provided  in  contract. 

(5)  That  such  suit  shall  be  discontinued  as  against  all  the  defendants 
with  the  exception  of  t ue  estate  of  Adolph  Kern,  as  against  hich  the 
claims  of  the  company  are  to  be  fully  reserved. 

he  tan  ible  property  of  the  epublic  Company  is  approximately  of  the 
same  value  as  the  similar  property  of  the  Vulcan  Company.  The  business 
of  the  Republic  Company,  as  represented  by  its  supplies  of  tin  plate  scrap, 
is  approximately  30%  greater  than  that  of  the  Vulcan  Co. — V.  110.  p.  270. 

DIVS.— 1’02.  '03.  '04.  ’05.  ’06.  '07.  ’08.  ’09.  ’10.  ’ll.  ’12.  1913-20. 

Pref %}344  64*  0 5 74*  5 14*  5 644  544  7 Below 

Gom %J2  3 000  00  00  0 - 

In  1913,  Jan.  and  April,  14*%:  July  and  Oct.,  none.  Accumulated  pref . 
dlvs.  Oct.  1913,  2444%,  on  account  of  which  21%  was  paid  Nov.  20  1913 
from  proceeds  of  suit  against  American  Can  Co.  V.  95.  p.  1478:  V.  96.  p. 
1302:  V.  97,  p.  181,  1220.  None  thereafter  to  Jan.  1919.  In  April,  July 
and  Oct.  1919  and  Jan.  1920  paid  1 4*  % and  1%  on  accumulations.  V.  108, 
p.  886.  In  April  1920  paid  15*%  and  44*%  on  account  of  accumulations. 
V.  110,  p.  1438.  In  July  1920  paid  1 5*  % and  1 % on  account  of  accumula- 
tions. Paid  1 5*  % in  Oct.  1920.  An  initial  div.  of  39  cents  per  share  on  the 
Pref.  “A”  stock,  covering  a 20-day  period,  was  paid  on  July  20  1920.  V. 
111.  p.  209.  Paid  15*%  on  Oct.  20  1920- 

EARNINGS. — Report  for  1919: 

Cilendar  Yea  1919.  1918.  1917. 

Sales $1,437,969  $1,567,781  $1,309,629 

Expenses,  depreciation,  c 1,315,987  1.332.305  1,120,575 

Balance 121,982  244,426  189,054 

Total  income __  149.157  261,781  197,643 


185.785 


Surplus  available  for  dividends 149.157  143.284  If 

(Balance  sheet  as  at  July  1 1920  was  published  in  V.  Ill,  p.  1480 
OFFICERS.— Pres.,  W.  J.  Buttfield:  V.-P.,  Geo.  F.  Eldridge;  Sec.,  O.  E. 
Outram:  Treas.,  Gilbert  N.  Knight.  Office,  Sewaren.  N.  J. — (V.  110.  p. 
568.  772.  1438,  1650,  2574;  V.  Ill,  p.  80,  200,  1378,  1480.) 

WALTHAM  WATCH  CO.— ORGANIZATION.— Incorporated  In  Massa- 
chusetts in  May  1906  as  successor,  per  plan  of  re-capitallzatton  In  V.  82  p. 
Mi.'  of  American  Waltham  Watch  Co.  Manufactures  "Walth-.m" 
watches  at  Waltham,  Mass.;  also  clocks,  speedometers  and  chronometers. 
V.  76,  p.  161;  V.  82.  p.  1042;  V.  84.  p.  630;  V.  98,  p.  1619.  Statement  to 
the  Boston  Stock  Exchange  in  V.  108,  p.  2526. 

STOCK. — Pref.  stock  cannot  De  increased  or  mtge.  authorized  wlcnout 
oonsent  of  H of  each  olass.  V.  84.  p.  698:  V.  90.  p.  241. 

DIVIDENDS.—  ’07.  ’08.  ’09.  ’10.  ’11-12  ’13-14  ’15-T9.  1920. 

Common 3 24*  3 144  None  1 0 text 

f 1906  to  1914.  1915.  1916  1917.  1918-19. 

Preferred IFuII  6%  p.  a.  (3%  s-a.)  5 5 6 6 

On  accum ( . . 1 1 

Divs.  on  com.  were  resumed  with  payment  of  244%  on  March  1 1920. 

NOTES.— The  $2,000,000  444%  serial  notes  sold  in  Feb.  1916  were  all 
paid  off  Aug.  1 1919. 

In  Au$.  1919  sold  $3,000,000  5-year  6%  notes.  While  these  notes  are 
outstanding  the  company  cannot  mortgage  its  property.  V.  109.  p.  586. 

REPORT. — Statement  for  fiscal  year  ended  March  31  1920  in  V.  Ill,  p. 
70. 

Pres.,  Ezra  C.  Fitch;  Treas.,  Harry  L.  Brown,  Waltham,  Mass. — (V. 
110,  p.  369.) 

WASHINGTON  OIL  CO.— ORGANIZATION.  &o.— Inoorp.  In  1887  In 
Penna.  Produces  crude  oil.  Owns  140  of  200  shares  of  Taylorstown  Na- 
tural Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segre- 
gated In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85,  p.  216:  V.  93,  p.  1390 
Stock,  $100,000;  par.  $10.  Dividends  In  1906.  about  15%;  1911,  29% 
1913.  Feb.  and  Dec..  40%;  1914.  Dec..  30%:  1915.  nil;  1*16.  Oct.,  40%. 
1917  and  1918,  Dec.  40%  each;  Jan.  1920,  20%.  Office.  323  Fourth  Ave., 
Pittsburgh.  Pa.— (V.  100,  p.  817;  V.  102,  p.  891;  V.  103.  p.  1046;  V.  104,  p. 
1505;  V.  106.  p.  606.  1143.) 

WASHINGTON  WATER  POWER  CO.,  SPOKANE.— See  “Electric 
Railway  Section"  and  V.  104.  p.  663.  1900,  2120.  2236;  V.  105.  p.  910: 
V.  108,  p.  1388,  2242;  V.  109,  p.  1274.) 

WAYLAND  OIL  & GAS  CO.— (V.  110,  p.  772,  1096,  1328;  V.  Ill,  p. 

1861.)  g 

WELLS  FAROO  & CO.  (EXPRESS).— Incorp  Jin  Colorado  Feb.  6 
1866  un  June  301917  operated  oq  84.751  miles  of  railroad  in  the  U.  8.  and 
Mexico.  33.466  miles  or  stage,  inland  and  ocean  steamer  routes;  total. 
118,218  miles.  Also,  jointly  with  Nat.  Rys.  of  Mexico,  controls  Wells. 
Fargo  & Co.  S.  A.  (Sociedad  Mexicana).  V.  91.  p.  1451.  Official  cir- 
culars. V.83.P.  90. 163.268.434. 


The  loss  of  their  contracts  with  the  railroads  beoause  of  Government 
control  and  operation , and  inability  to  effect  an  arrangement  with  the  Rail- 
road Administration  for  continuing  their  individual  operations  culminated 
in  an  enforced  retirement  from  domestic  express  operations  and  the  transfer 
of  the  property  of  this  company  and  the  other  leading  express  companies 
used  in  the  express  business  to  the  American  Railway  Express  Co.  on  June 
30  1918  at  least  for  the  duration  of  the  war.  In  consideration  for  the  prop- 
erties the  several  companies  received  stock  in  the  Am.  Ry.  Exp.  Co.  (the 
Wells  Fargo,  $10,500,000  thereof)  but  no  guaranty  of  net  return.  V.  108. 
p.  2020,  2124.  See  American  Railways  Express  Ce.  above. 

Government  control  terminated  March  1 1920.  V.  109,  p.  2405. 

DIVS.  J’95-’01.  ’02.  ’03-’05.  ’06.  ’07  to  Jan. 14.  July  1914  to  July  1918. 
Gash  ’%  16  y’rly.  9 8 y’rly  9 10  (5  J.  & J.)  6%  (144%  Q— J 21A 

Dividends  were  suspended  in  1918  following  the  July  distribution.  V.  107, 
p.  1292;  V.  108,  p.  85.  2020. 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.  V.  104.  p.  78. 

On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulated 


REPORT. — For  year  ending  Dec.  31  1919,  in  V.  110,  p.  2290: 

Dec.  31 — Gross  Net  Earns.  Other  Dividends.  Balance. 

Year  Earnings.  Express.  Income.  Paid  Surplus. 

1918 $34,115,902x$3,246,822  $1,070,739  (3%)$719.022x$2,895.105 

1917 $59,795,849  $758,001  $866,851  (6%)*$1.438, 044  $186.e08 

* In  1917  also  paid  a special  dividend  of  33  1-3%:  see  above,  x Deficit. 

In  1919  the  company’s  income  (derived  from  dividends,  interest  and 
rentals  received)  was  $894,565;  expenses,  &c.,  $506,485;  bal..  sur.,  $388,081. 
— (V.  Ill,  p.  700.) 

WELLMAN-SEAVER-MORGAN  CO.,  CLEVELAND.— (V.  110,  p. 

977,  1533,  2393.) 

WELSBACH  CO.— (V.  109.  p 2446;  V.  110,  p.  1195,  1438. 

WESTERN  ELECTRIC  CO..  INC.,  N.  Y.  AND  CHICAGO.— Incorp. 
In  N.  Y.  Nov.  17  1915  as  successor  of  an  111.  corp.  (org.  in  1881).  Am.  Tel. 
& Tel.  Co.  owns  98%  of  the  outstanding  capital  stock  V.  104.  p.  78,  1053. 
International  West  Elec.  Co.,  Inc.  V.  107,  p.  609;  Western  Elec.  Oo., 
Ltd.,  Canada,  V.  107.  p.  1292.  “The  largest  manufacturer  of  telephonic 
apparatus  in  the  world  and  the  largest  distributor  of  electrical  supplies  in 
the  United  States."  i 

CAPITAL  STOCK. — The  stockholders  voted  Feb.  19  1920  to  authorize 
an  increase  in  the  Common  stock  from  150,000  shares  no  par  value  to 
500.000  shares  no  par  value.  Of  the  new  Oo  nmon  stock,  200,000  shares 
were  issued,  each  common  stockholder  of  record  Feb.  19  being  entitled  to 
subscribe  for  the  new  Common  stock  at  $180  per  share,  in  the  proportion 
of  1 1-3  shares  of  new  stock  for  each  share  of  Common  stock  held. 

The  $30,000,000  6%  pref.  stock  was  called  for  payment  on  Mar.  9 1920 
at  120.  On  Mar.  12  1920  the  stockholders  voted  to  create  a new  issue  of 
$50,000,000  7%  cum.  pref.  stock,  par  $100;  none  issued  to  Oct.  1920. 

The  $27,000,000  5-year  7%  convertible  bonds  (sold  in  Mar.  and  July 
1920  at  9844  and  int.)  are  conv.  between  April  2 1922  and  Oct.  1 1924  into 
7%  pref.  stock,  par  for  par.  They  are  callable,  all  or  part,  at  103  to  Apr. 
1 1922;  102  thereafter  to  Apr.  1 1923.  and  101  thereafter  to  Oct.  1 1924. 

Dividend  No.  1 on  new  common  was  $4  per  share,  paid  Dec.  31  1915: 
Mar.  1916  to  Dec.  1917,  $2  quar.;  Mar.  1918  to  Sept.  1920  paid  $2  50  quar. 
Authorized  bond  issue.  *15.000.000.  V.90.  p.  307;  V.  91.  p.  1578.  1636. 

. in  V.  110,  p.  1285,  showed: 
1917.  1916. 

Gross  sales.. $135,722,489  $145,226,000  $150,340,359  $106,986,677 

Net  earnings 5.652.089  6.150.849  6.661,560  4,678.576 

Interest  paid 1,263,180  1.540.528  1,309,844  880.094 

Res.,  conting.,  &c„  1,100.000  2,500,000  1,473,866 

Pref.  dividends (6%)1,800,000  (6)1.800,000  (6)1.350,000  (6)900.000 

Com.  dividends. .(*10)1.500.000  ($10)1,500.000  ($8)1.200.000($8)1.200.000 


Balance,  surplus.  $1, 


$210,321  $301,716  $224,616 


stock  covering  a period  from  Nov.  17  1915  to  Dec.  31  1915. 

See  V.  90.  p.  307.  Chairman  of  Board,  H.  B.  Thayer;  Pres..  Charles  G. 
Du  Bois;  Treas.,  J.  W.  Johnston;  Sec.,  G.  O.  Pratt.  N.  Y.  office.  195 
B’way. — (V.  110,  p.  1096,  1285,  1322,  1328.) 

WEST  PENN  POWER  CO.— See  “El.  Ry.  Section”  and  V.  107.  p. 
2296,  2482;  V.  108,  p.  1171,  1827.  2029,  2248;  V.  109,  p.  1899,  2446. 

WESTERN  POWER  CORP.  OP  N.  Y.— ORGANIZATION.— Incorp. 
in  N.  Y.  June  5 1915  as  successor  to  a New  Jersey  company  of  similar  name 
A holding  company  controlling  the  following:  Great  Western  Power  Oo 
(which  see  above);  Great  Western  Power  Oo.  of  Cal.,  California  Generating 
Co..  City  Elec.  Co..  Consolidated  Elec.  Oo.  and  Western  Power  Co.  of  N.J. 
STOCK. — As  shown  in  table  (on  Dec.  31  1919).  No  bonds 
DIVIDENDS.— Paid  on  pref.  shares  1%  quar.  April  15  1916  to 
July  15  1919.  inclusive:  Oct.  15  1919  to  Oct.  15  1920.  144%  quar.  V.  109. 

p.  1280. 

COMBINED  EARNINGS.— For  cal.  years: 

Cal.  Gross  Net,  after  Other  .Interest,  West  P 4%  Balance, 

Year — Earnings.  Taxes.  Income  Guar.  Divs.  Pref. Divs.  Surplus. 

1919— .$5,172,877  $3,106,984  def$412,805  $1,852,062  $346,657  $495,459 
1918—  4.644,407  2.700,901  def  44,l719  1,806,428  277,085  566.610 

1917--.  4.008,553  2,475,279  defll3,286  1,707.790  276.840  377,363 

OFFICERS.— Pres.,  F.  Lothrop  Ames.  Boston;  V.-Pres.  & Sec..H.  P. 
Wilson.  N.  Y.;  V.-P.,  W.  H.  Spaulding.  San  Fran.;  Treas.  & Asst. Sec., 
Frank  M.  Tompkins.  N.  Y.  office.  50  Broad  St.  See  Great  Western 
Power  Co.  above. — (V.  109,  p.  1280,  2446.) 

WESTERN  STATES  OAS  & ELECTRIC  CO.— A consolidation  operat. 
Ing  in  Humboldt,  San  Joaquin,  Contra  Costa  and  adjacent  counties  in  Cali- 
fornia. Installed  capacity,  18,800  h.  p.,  incl.  hydro-electric,  11,200  hp. 

1 — Also  manufactures  and  dis- 

V.107,  p.l 

CONTROL. — Controlled  by  Standard  Gas  Sc  Electric  Co.,  through  own- 
ership of  a majority  of  the  stock  of  Western  States  Gas  & Electric  Co 
of  Delaware,  which,  in  turn,  owns  $2,125,000  of  th#  preferred  and  all  except 
qualifying  directors’  shares  of  the  common  stock  of  the  California  Co. 
Standard  Gas  & Electric  Co.  is.  In  turn,  controlled  and  operated  by  H.  M 
Byllesby  & Co.  of  Chicago.  V.  100,  p.  817 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Western  Telep  & Teleg— See  Amer  Tel  & Tel  oo. 

Western  Transit  Co—  Bond*  guar  by  N Y C ext  In  1903 z 

Western  Union  telegraph  Co— Stock  $100.00(1,000  auth 

Collateral  trust  bonds.. Ba.zc* 

Funding  and  real  estate  mtge  *20,000,000  gold  . -F.zc&r 
Mutual  Union  Telegraph  Co  1st  M ext  gu  p & 1 ext  1911-z 
Northwestern  Telegraph  Oo  1st  mtge  gu  t>  & 1 ext  1904.x 
Stock  of  subsidiaries  not  owned  Dec.  31  1919  (see  text) 

1884 

1888 

1900 

$1,000 
100 
1,000 
1.000  &c 
1,000 
500 

$1,500,000 
99, 1 86  727 
x, 637,000 
20,000,000 

1.857.000 

1 .500.000 
1,781,875 

2.500.000 

3.500.000 

4.500.000 
29,165,800 

7 ln31920 

5 

4 H g 

5 g 
4 H 

F & A 
0— J 
J&J 
M & N 
M & N 
J&J 

Feb  1 1923 
Oct  15  '20.  1J4 
Jan  1 ly38 
May  1 1950 
May  1 1941 
Jhn  1 1934 

Grand  OentTermlnal.NY 
Office,  195  B'way,  N Y 
do  do 

do  do 

do  do 

do  do 

West  India  Sugar  Finance— Com  $2,500,000 

Pref  (a  & d)  Stock  8%  cum  s f call  115  $5,000,000 

Secured  7%  Bds  $10,000,000  auth Gxxxxc*&r* 

Westinghouse  Air  Brake — Stock  $30,000.000 

1919 

100 
100 
500  |c 

Text 

8 

7 g 

See  text 

Q— M 
Q— M 
J & D 
Q— J31 

Dec  1 '20  1 M 
Dec  1 1920.2 
June  15  T929 
Oct  30  20.  3H 

129  Front  St  N Y 
do  do 

do  do 

Pittsburgh,  Pa 

since  incorporation.  On 
l 2%  p.  a.  (%%  Q.-F.). 
BONDS. — First  & Refunding  M.  5%  Bonds. — Authorized.  $10,000,000 

sfundln 
may  b 

Issued  except  when  the  annual  net  earnings  are  twice  the  interest  on  al 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  and  Improvements.  Semi-annual  sinking  fund  till  June  1919, 
1 % of  bonds  issued,  thereafter  l?i%.  V 102.  p 1544;  V.  109.  p.  1468. 

The  $1,564,000  10-year  6%  notes  of  1917  are  part  of  an  auth.  $5,000,000 
Issue,  call., all  or  part,  prior  to  Feb.  1 1921  at  102;  at  101  till  Feb.  1 1925; 
thereafter  at  100  and  interest.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  Interest  on  all  prior 
liens,  a,re  three  times  the  annual  interest  charges  on  (a)  ail  notes,  including 
those  applied  for;  (5)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.  V.  104.  p.  263,  1270,  1505.  1597. 

The  $'  ' 

total  of  $ 

5%  gold  bonds  due  1941.  The  notes  are  due  Aug.  1 1923,  but  callable 


Cal.  Gross 

Year.  Earns. 

1919 $1,901,303 

1918 1,628,996 

1917 1,402.870 


Net  After 
Taxes. 
$782,900 
643,594 
625.235 


Din.  Surplus. 


$356,774  $188,810  $98,010 

325,012  218.846  8,137,476 

OFFICERS.— Pres.,  H.  M.  Byllesby;  Vice-Pres's.,  J.  J.  O'Brien,  F.  C. 
Gordon,  and  Otto  E.  Osthoff;  Sec.  & Treas..  R.  J.  Graf. — (V.  Ill,  p.  503.) 

WESTERN  UNION  TELEGRAPH  CO.— Organized  under  the  laws  of 
N.  Y.  State  on  April  2 1851  and  present  name  adopted  in  1856.  From  in- 
corporation to  Oct.  1917  the  company  has  acquired  and  controls  by  pur- 
chase. lease  or  stock  ownership,  some  535  telegraph  corporations  and  prop- 
erties, of  which  about  57  corporations  maintain  their  corporate  identity 
and  organizations.  V.  97,  p.  1903;  V.  98,  p.  301,  392,  615,  1076,  1998. 
Excess  war  tax  and  telegram  tax.  V.  105,  p.  1904.  Ticker  decision. 
V.  106,  p.  2238,  2385.  Special  wage  payment  in  June  1918.  V.  106, 
p.  2458.  Rate  increase  effective  April  1 1919.  V.  108,  p.  1392;  V.  109,  p.  688. 

On  July  31  1918  the  TJ.  S.  Govt.,  as  a war  emergency,  assumed  the  opera- 
tion of  the  land  tines  of  this  company  and  the  Mackay  Cos.,  and  also  the 
Bell  Telephone  lines.  The  marine  cables  were  similarly  taken  over  but  were 
returned  to  the  companies  on  May  3 1919.  The  telephone  and  telegraph 
lines  were  returned  on  Aug.  1 1919.  V.  107,  p.  231,  350,  468,  504;  V.  108, 
p.  1775.  1887.  1972,  1974.  2534:  V.  109,  p.  234.  438. 

Dividend  Record  1908  to  Apr.  15  1918.  (V.  106.  p.  304  > 

1908.  1909-13.  1914.  1915.  1916.  ’17.  ’18.  ’19.  1920. 

Regular  .%  3)4  3 yearly  354  4)4  5 654  654  7 7 

Extra  . -%-  2)4%  stk.  ...  H 1 1 

In  1920:  Jan.,  154%:  April,  154%:  July,  154%:  Oct.,  154%. 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
for  the  collateral  trust  bonds:  Gold  & Stock  Telegraph,  $1,111,800:  Inter- 
national Ocean  Tel.,  $1,961,500:  N.  Y Mutual  Tel.,  $2,387,700:  Malm 
Telegraph  Co..  $111,000:  Washington  & New  Orleans  Teleg.  Co.,  $30,000 
and  bonds.  Mutual  Tel  6s  $3,143,000. 

The  Funding  and  Real  Estate  4 Ms,  V.  70,  p.  384,  1203;  V.  71,  p.  750: 
V.  74,  p.  785;  V.  78.  p.  1451;  V.  80,  p.  226;  V.  97.  p.  1827. 

Notes  payable  Dec.  31  1919.  $7,850,000. 

Capitalisation  of  Leading  Leased  Properties  on  Feb.  15  1917. 
Capitalization  of  Leading  Lease  Int.ordiv 

Leased  Properties — expires.  Amount.  % Period 


Q— M 


1932  $14,000,000  5 
2010  £3,240.540  6 

2010  £518.920  354  

2010  £3.240.540  154  

2004  43.000  3 M&S 

2010  £1.214.200  See  text 
1978  711,700  6 Q— J 

1989  300,000  4 Q— M 

160  100  2 8 M & N 
2 444,400  6 Q— J 
987  .300  6 Q— J 
S112.300  6 ..  ... 

Si. .357.000  5g  M&N 
>.500.000  6 J&J 
1.500.000  4 )4  J&J 
528.325  4 J&J 
558.575  5 A&O 


Bonds 
mature 
No  bor.ds 


No  noi  ds 


1975 


No  b i ds 
No  bo  ds 
No  bo  ds 


No  1 
May 


Tan  1934 

No  bonds 
No  bonds 


Am.  Tel.  & Cable  stock 

Anglo-Amer  Tel.  pref.  stook 

do  ordinary  stook 

do  deferred  stook 

Chlo.  & St.  Paul  Tel.  stock. 

Dlreot  D.  S.  Cable  Co 

Dominion  Tel.  Co.  stk  ($50’ 

Empire  & Bay  State  stook. 

Franklin  Tel.  stock 

Gold  & Stock  Tel.  stook  .Jin 
Internet.  Ooean  Tel.  stock. Jan.  1981 
N.  Y.  Mutual  Tel  stk  ($25lFeb.  1982 
Mu.U.Tel .IstM  ext  gu.o.&l. 

North w Tel  stk  'S50i  .May  7 1980 
IstM  ,p  &i  guar  rV.91,p  I022i__ 

Pac  & Atl  stock  f$25l  . . 99  years 
Sou  & \ t!  stock  i$25i  . 999  years 

On  Dec.  31  1915  the  company  owned  (not  Included  In  above  amount 
Chic.  & St  Piul  Tel  $57,999:  Dominion  Tel.,  $288,390-  Franklin  r-l 
$030,000;  Gold  & Stoak  Tel.,  $2,555,600;  lot.  Ocean  Tel..  $2,012,700 
Pacific  & Atl.  Tel..  $1,471,675:  So.  & Atl. . $390,975. 

Also  own0  ' (trough  collateral  trust  viz  e $ 187. 700:  g$S.  143,000 

On  Dec.  31  1919  the  capital  stock  of  subsidiary  cos.  not  owned  by  the 
Western  Union  Telegraph  Oo.  aggregated  at  par  value  only  $1,781,875.  viz.: 
Companies  controlled  by  pemetual  leases,  $1,350  325:  companies  con- 
trolled by  stock  ownership.  $431,550.  The  bonds  of  subsidiary  companies 
assumed  or  guaranteed  Dec.  31  1919  (see  table  at  head  of  page)  aggregated 
$6,500,000.  of  which  $3,143,000  were  held  in  W.  U.  treasury;  balance. 
$3,357,000. 

The  "deferred  non-interest  bearing  liabilities,”  as  shown  in  balance  sheet 
of  Dec.  31  1919,  “in  respect  of  proceeds  of  sales  of  securities  and  other 
properties  held  under  leases  for  terms  expiring  in  1981  and  2010  from 
companies  in  which  the  Western  Union  Co.  has.  for  the  most  part,  a 
controlling  Interest,  payable  only  on  the  termination  of  the  leases,”  ag- 
gregated $12,998,357. 

In  Dec.  191 
s right  of  w: 

Leases  the  Anglo-Amerloan  Telegraph  Company  and  Dlreot  United 
States  Cable  for  99  years  from  Apr.  I 1911,  dividends  on  the  £7,000,000 
Anglo-Amer.  Telegraph  Co.  stock  being  guaranteed,  viz.:  6%  on  the  £3.- 
240.540  pref..  1 H%  on  the  £3.240.540  deferred  and  3 >4%  on  the  £518.920 
ordinary  stock,  the  rental  to  the  Direct  United  States  Cable  Co.  to  bo 
£58,568  yearly,  the  dividends  on  Its  £1.214.200  stock  not  to  exceed  5%  with 
• ut  permission  of  Western  Union  Co  V.  91.  p.  1715;  V.  92  p 958:  v 93 
. 731  876.  1047:  V.  96.  p.  1301. 

EARNINGS.— For  9 months  ended  Sept.  30  1920  (September  estimated)  : 
Gross  revenues.  $91 .590,000;  net  revenue,  $11,197,000;  bond  int.,  $999,000. 
et  income.  $10,198,000. 


REPORT.— Year  ends  Dec.  31.  For  1919,  V.  110,  p.  1410,  1431. 

1919.  1918.  1917.  1916. 

Gross  oper.  revenue—a$55, 308,639  $54,283,411  $76,995,511  $61,919,140 
Net  operating  revenue.. a$6.847.774  $7,678,485  $14,212,505  $13,191,219 
Due  from  U.  S.  Govt,  for 

compensation b5, 184, 298  3,327,113  

Income  from  loans &inv.  1,606,524  1,391,129  1.484.712  1.702,460 


Net  income $13,638,595  $12,396,726  $15,697,216  $14,893,679 

Disbursements — 

Bond  interest... C$554,938  $776,913  $1,331,850  $1,331,850 

Special  payment  to  empl.  1.166.424 

Transferred  to  reserves — 

Accrued  depreciation.  1,825,000  1.000,000  1,900,000  1,000.000 

Deprec'n  of  securities.  623,271  152,816  750,000  

Cash  dividends (7%)6.982,472  (7)6.982.381  (7)6.982,298  (6)5,984,567 

Adjustments  (net) 1,456,439  214.033  

Balance,  surplus $2,196,475  $3,270,583  $4,733,069  $5,410,838 

a From  the  Land  Line  System  for  five  months  ended  Dec.  31  1919  and 
seven  months  ended  July  31  1918  and  from  the  Cable  System  and  Maritime 
Provinces  for  the  calendar  years.  See  “b.”  b This  is  the  compensation 
due  the  company  from  the  U.  S.  Government  for  the  use  of  the  Land  Lines 
from  Aug.  1 1918  to  Dec.  31  1918  and  Jan.  1 1919  to  July  31  1919.  c Seven 
months  to  Aug.  1 1918  and  five  months  to  Dec.  31  1919. 

Miles  of  Miles  of  No.  of 

Year—  Poles,  &c.  Wire.  Offices.  Messages.  Receipts.  Profits. 

1876. 73,532  183.832  7,072  18,729..567$10. 034.984  $3,399,510 

1893 ...189.936  769,201  21,078  66.591.858  24.978.443  7.496.037 

1916 237.604  1.627,342  25.234  Not  stated  63.621  601  14  893.679 

1919 215.651  1.615,282  25.159  Not  stated  55.308.639  13.638,595 

DIRECTORS. — Newcomb  Carlton  (Pres.).  Oliver  Ames  William  Vin- 
cent Astor,  Henry  A.  Bishop,  Chauncey  M.  Depew,  R.  S.  Lovett,  Donald 
G.  Geddes,  Chauncey  Keep,  Jacob  H.  Schiff,  T.  De  Witt  Cuyler,  Howard 
Elliott,  Julius  Kruttschnitt,  Charles  B.  Seger,  Edwin  G.  Merrill,  Henry 
W.  deForest,  William  Fahnestock,  Percy  A.  Rockefeller,  William  K.  Van- 
derbilt Jr.,  Mortimer  L.  Schiff,  William  H.  Truesdale  and  Albert  H. 
Wiggin.  Office,  195  B’way,  N.Y.— (V.  Ill,  p.  80,  302,  800,  1573.) 


WEST  INDIA  SUGAR  FINANCE  CORP.— ORGANIZATION.— 
Incorp.  Aug.  1 1913  in  Conn.  Business  consists  in  financing  sugar  com- 

Sanies  in  the  West  Indies  by  advances  secured  by  mortgages,  hens  on  grow- 
lg  crops  of  sugar  cane  and  selling  the  sugar  produced.  Has  also  financed 
and  developed  sugar  companies  in  Cuba,  Porto  Rico,  and  Santo  Domingo. 

Although  the  corporation  does  not  control  these  companies  by  stock 
ownership,  it  is  protected  in  its  relations  with  the  underlying  Cuban  com- 
panies by  contracts  which  insure  proper  management  of  the  companies  and 
provide  that  capital  expenditures  ana  dividend  payments  shall  rest  with  the 
discretion  of  the  corporation.  V.  108,  p.  2440. 

For  statement  of  property,  capitalization,  &c.,  of  the  companies  having 
bonds  pledged  to  secure  the  7s  of  1829.  See  V.  109,  p.  2440. 

STOOK. — Annual  sinking  fund  beginning  Oct.  1920  provides  for  3%  of 
the  issued  Pref.  stock  (V.  109.  p.  895)  which  will  retire  the  stock  at  115  and 
dividends. 

Stockholders  voted  July  7 1920  to  increase  the  Common  stock  from  $2,- 
000,000  to  $2,500,000.  The  increased  stock  will  be  offered  for  subscription 
to  the  present  Common  stockholders  pro  rata  in  proportion  to  their  present 
holdings  at  not  less  than  $400  per  share, 

BONDS. — The  bonds  are  callable  at  105  and  lnt.  for  the  sinking  fund, 
which  will  retire  about  $500,000  annually.  Additional  bonds  may  be  issued 
from  time  to  time  against  the  deposit  of  additional  First  Mtge.  bonds  of 
the  underlying  or  other  companies,  issued  at  not  exceeding  50%  of  the  cost 
of  newly  acquired  property,  betterments,  &c.,  to  properties  upon  which 
they  are  a lien.  These  bonds  are  secured  by  pledge  of  bonds  of  the  follow- 
ing companies: 


Palma  Soriano  Sugar  Co.  1st  M.  7s... 

Cupey  Sugar  Co.  1st  M.  7s 

Central  Alto  Cedro  1st  M.  7s 

Carmen  Centrals  1st  M.  6s 


$2,600,000 

1.300,00 1 

2,500,000 

600,000 


The  company  reserves  the  privilege  of  temporarily  hypothecating  In 

Elace  of  a portion  of  the  above  collateral  an  equal  amount  of  U.  S.  Liberty 
onds  not  exceeding  $300,000.  V.  108,  p.  2440. 


DIVIDENDS. — A div.  of  5%  was  paid  on  the  Common  stock  Sept.  30, 
making  a total  of  8%  for  the  year  ended  Sept.  30  1919,  3%  having  been 
paid  Mav  or  June  1919.  Mar,  1920  to  Dec,  1920  paid  1 % % quar.  Pre- 
vious payments  since  incorporation  had  been  at  the  rate  of  6%  per  annum. 
On  pref,,  Dec,  1 1919  to  Dec,  1 1920,  2%  quar,  V,  109,  p,  1186, 


EARNINGS. — Earnings  available  for  Pref.  stock  divs.  for  fiscal  year 
Sept.  30  1918  amounted  to  $719,642:  for  year  ended  Sept.  30  1919  (est.) 
$816,506. 


OFFICERS. — Thomas  A.  Howell,  Pres.:  Henry  W.  Wiimot,  Vice-Pres.; 

Lorenzo  D.  Armstrong,  Sec.;  James  Bliss  Coombs,  Treas. — (V.  Ill,  p.  80, 
200,  1480.) 


WESTINGHOUSE  AIR  BRAKE  CO. — ORGANIZATION,  &C. — A 
Pennsylvania  corporation.  V.  67,  p.  843,  1065:  V.  77,  p.  1307:  V.  94,  p. 
141  In  1912  granted  the  New  York  Air  Brake  Co.  a general  license  under 
its  U.  S.  patents.  V.  95.  p.  748;  V.  105.  p.  1517.  Option  to  subscribe  to 
100,000  shares  of  Westinghouse  Brake  & Saxby  Co.,  Ltd.  V.  lll.p.  1958. 

The  sh  .reholders  voted  Mar.  15  1917  to  Increase  the  authorized 
capital  stock  from  $20,000,000  ($19,730,967  outstaudlng  Dec.  8 1916)  to 
$30  000  000  lo  order  U'  to  acquire  the  stock  or  the  Union  Switch  & Signal 
Co  '95  45%  owned  Dec.  31  ’19);  (2)  to  pay  on  the  stock  as  so  increased  a 
dividend  of  20%  (SI)  p.  s.)  In  Westinghouse  Air  Brake  stock.  This  in- 
creased the  outstaying  stock  to  $29,165,800  (of  which  $78,050  was  in 
treasury  Dec.  31  1910).  See  V.  103,  p.  2245,  2349:  V.  104.  p.  263,  1065. 
Switch  plant  destroyed  by  fire  Feb.  10  1917,  has  been  replaced  by  a new 
$5,000,000  plant.  V.  104,  p.  669,  1065. 

LATE  DIVS.  f ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  ’13. ’14-15.16.’  ’17  ’18  ’19.  ’20. 
Percent  — ) 20  12)4  11)4  21  20  19  10  16  26  14)4  14  14  14 

In  stock  . . _ I __  25  - . __  33  1-3  5 20  — 

From  April  1917  to  Oct.  1920  paid  3)4%  quar.  (14%  p.  a.). 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  Ac.,  see  notes  on  first  page 1 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Westing  EI&Mfg— Com.  MU  *71.000.000  authlV  71. p 1274) 

$50 

x$  708 13  950 

8 In  1920 

Q-J 

Oct  30  '20.  2% 
Oct  15  20.  2% 
May  1 1931 

Nov  1 1940 

Checksmalled  tromPliteb 

Pref  stock  $4,000,000  (a  A d)  7%  cum  aud  parMcIpaMn*.  __ 

SO 

500  &c 
1.000 

3.998,700 

30,000,000 

6,167,000 

8 In  1920 
7 K 

6 g 

0 J 
M & N 

do  do 

Westinghouse  Machine  Co — 1st  & Ror  Mtge  *old_  . x 

j - i 

Co/onlal  Trust  Oo,  P1U 

Westlngnouse  Foundry  1st  M suar  due  Sou. 000  yearly.  .X 

1902 

1.001' 

108,000 

5 

Vf  ft  - 

To  May  1 1926 

Colonial  Trust  Co.  littsb 

100 

6,623,800 

See  ten 

See  text 

Oct  1 1920.  2)$ 

Cheeks  mailed 

Pref  stook  (a  A d)  7%  non-oura  $9,000.000. 

100 

4,688,800 

7 

0— J 

Oct  1 '20.  \% 

do 

White  Motor  Co— Auth  capital  stock  $35,000,000..  

Wickwire  Spencer  Steel  Corp — Com  stk  auth  250,000  shs. 
Common  Class  A stock  $4  cumulative  stock  auth  80,000  shs 

50 

$5 

25,000,000 

250.000shrs 

8 

New 

O— J 

New 

Dec  31  20.2% 

Checks  mailed 

5 

80,000shrs 

$1 

Q — F 

Nov  1 '20,  $1 

8%  cum  1st  pref  (a  & d)  stock  red  110  auth  $7,500.000. . 

100 

$7,500,000 

8 

y— F 

Nov  1 '20,  2% 

First  Mtge  s f bonds  callable  (see  text) auth  $30,000,000  Gc* 
x Includes  outstanding  pref.  stock  of  Western  States  Gas  Sc 

x Also  authorized  to  list  additional  $186,050  on  the  N.  Y. 

1920 

Elec. 

Stock 

500  Sec 
Oo.  of  C 

Exchang 

12,500.000 

al. 

e 

7 g 

J & J 

Jan  1 1935 

REPORT.— For  year  ended  Dec.  31  1919  in  V.  110,  p.  1524: 

Year  ended  17  Mns.  to  — Years  end.  July  31 — 
Dec.  31  T9  Dec.  31 '18  1916-17.  1915-16. 

Net  earnings,  all  sources.$7,912,569  $9,711,900  $6,388,463  $9,396,103 

Cash  dividends  paid 4.072,492  5.076,978  5,565.413  3.140,972 

Federal  taxes  (estimated)  1.625.000  2,250,000  

Balance,  surplus $2,215,077  $2,384,922  $823,050  $6,255,131 

Total  surplus  Dec.  31  1919,  $14,879,629. 

Chairman,  Henry  H.  Westinghouse;  Vice-Chairman,  John  F.  Miller; 
Pres..  A.  L.  Humphrey;  Treas.  & Act.  V.-Pres..  S.  O.  McConahey;  Sec.. 
Hubert  C.  Tener.  N.  Y.  office,  165  B’way. — (V.  Ill,  p.  1958.) 

WEST INQ HOUSE  ELECTRIC  & MANUFACTURING  CO.— OR- 
GANIZATION.— A Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V.  54,  p.  763:  V.  85.  p.  156. 
1458.  Owns  exclusive  rights  to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25.  153.  The  Essington  works  on  Delaware  River  near  Phila- 
delphia was  completed  in  1918  and  began  working  on  contracts  ffam  U.  3. 
Govt,  to  occupy  capacity  for  about  two  years,  supplying  equipment  for 
cargo  ships.  V.  107,  p.  516,  2482;  V.  106,  p.  2204.  In  1917-18  also  a plant 
was  built  at  Trenton,  N.  J.,  to  manufacture  incandescent  lamps.  V.  105. 
p.  2006:  V.  106,  p.  1809,  2223.  In  June  1918  purchased  the  Krantz  Mfg. 
Oo.,  Inc.,  Brooklyn.  N.  Y.  V.  106,  p.  2764.  During  1918-19  acquired  the 
Franklin  Electric  Mfg.  Co.,  manufacturer  of  incandescent  lamps  at  Hartford 
& Middletown,  Conn.  V.  108,  p.  2236.  In  April  1919  the  company  had 
arranged  to  sell  its  British  interests.  V.  108,  p.  1524,  1064,  2336.  In 
Oct.  1920  acquired  control  of  the  International  Radio  Telegraph  Co.  and 
added  the  manufacture  and  sale  of  apparatus  for  radio  communication  to 
its  regular  lines  of  activities.  V.  Ill,  p.  1480. 

New  England  Westinghouse  Co.  ($1,000,000  outstanding  stock).  The 
plant  at  East  Springfield  is  now  in  operation,  devoted  exclusively  to  manu- 
facture of  industrial  motors  and  automobile  starting  and  lighting  apparatus. 
V.  108.  p.  2236;  V.  106,  p.  93.  2661;  V.  105.  p.  2549,  1426.  V.  100,  p.  1924, 
1679;  V.  101.  p.  619;  V.  103,  p.  2245. 

In  1908  finances  were  readjusted  (V.  88,  p.  922;  V. 87,  p.  101.  875,  1531 

In  June  1917  merger  of  the  Westinghouse  Machine  Co.  was  effected, 
over  98%  of  the  stock  having  been  acquired.  V.  104,  p.  1169.  2016,  2250 

Turbine  orders,  V.  Ill,  p.  1382. 

NEW  STOCK. — An  increase  of  the  common  stock  from  $56,000,000  to 
$71,000,000  having  been  voted  Feb.  15  1917,  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  in  full  at  par  on  Feb.  21 
1917  for  about  $14,957,125  new  common  stock.  The  proceeds  were  used 
to  finance  the  expanding  business  and  to  build  a new  factory  on  the  Dela- 
ware River.  V.  103,  p.  2245;  V.  104,  p.  670,  770,  869,  1296,  2652;  V.  107. 
p.  2482. 

The  pref.  stock  carries  cum.  dlvs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  the  same  shall  have  received  7% 
and  pref.  as  to  principal.  See  editorial  May  1893  issue. 

The  stockholders  voted  on  Nov.  18  1920  to  increase  the  company's  in- 
debtedness in  the  sum  of  $30,000,000  and  increased  the  capital  stock  from 
$75,000,000  (consisting  of  $71,000,000  common  and  $4,000,000  pref.)  to 
$125,000,000,  the  additional  stock  to  be  common  stock.  V.  Ill , p.  2050. 

DIVS.—  '09.  TO.  Tl.  '12.  1913-14.  T5.  T6.  1917-18.  1919.  1920. 
Pref.,  % — 5)i  10)S12)i  7 7 yearly  7 7 7 yearly.  7 A See 

Com.,  % — 0 0 0 2 4 yearly  5 4)4  7 yearly  7)4  text 

Also  on  common  and  pref.  July  31  1917  a special  v*  of  1%  to  aid  Red 
Cross  contributions.  July  1919  to  Oct.  1920  paid  2%  quar.  on  both  com. 
and  pref.  stocks.  V.  104.  p.  2562;  V.  108.  p.  2029;  V.  109.  p.  1280. 

BONDS. — The  7%  bonds  are  redeemable  as  a whole  only  on  and  after 
May  1 1926  at  par  and  int.  together  with  a premium  equal  to  K % of  their 
principal  amount  for  every  6 mos.  intervening  between  the  date  so  fixed 
for  redemption  and  the  date  of  maturity.  V.  Ill,  p.  1759. 

There  are  also  $7,500  5%  collateral  notes  due  Jan.  1 1924;  real  estate 
purchase  money  mtges.,  $90,000. 

ANNUAL  REPORT.— Fiscal  year  ends  Mar.  31. 

1919-20.  1918-19.  1917-18.  1916-17. 

Sales  billed $136,052,092 $160,379,942  $95,735,407  $89,539,542 

Total  net  income $16,801,164  $17,335,802  $16,834,733  $18,848,237 


1,891,478  1,108,046 

25.698  17,089 

279,909  X299.903 

4,956,876  x5, 310, 946 


',333 

136,000 

529,115 

13.900 

279,909 

3.750,000 


Int.  on  bonds  and  debs. 

Int.  on  collateral  notes. 

Int.  on  notes  payable..  ( 

Miscellaneous 

Div.  on  pref.  stock  (7%) 

Div.  on  common  stock 

Balance  over  surplus.  $9,221,442  $9,803,037  $9,794,833  $14,049,980 
Total  surplus  Mar.  31— $43,435,763  $36,207,732  $26,404,695  $18,105,299 
x Includes  Red  Cross  dividends  of  M of  1%  each  on  pref.  and  com., 
calling  for  $19,994  and  $354,070.  respectively. 

Earnings  for  4 mos.  ended  July  31  1920:  Net  profit  from  operations, 
$4,726,556;  other  income,  $402,533;  interest  charges,  $364,886;  net  income, 
$4,764,203. 

Unfilled  orders  on  April  1 1920  amounted  to  $71,156,732. 

DIRECTORS.— Class  expiring  in  June  1921— James  D.  CaUery.  Paul  D. 
Cravath,  George  W.  Davison  and  Harrison  Nesbit.  Class  expiring  June 
1922 — A.  G.  Becker,  George  M.  Verity,  William  McConway,  J.  J.  Hanauer, 
Class  expiring  June  1923 — Samuel  M.  Vauclain,  John  R.  McCune,  Edwin  F 
Atkina  and  E.  M.  Herr.  Class  expiring  June  1920 — Joseph  W.  Marsh. 
Guy  E.  Tripp,  H.  H.  Westinghouse  and  Albert  H.  Wiggln. 

OFFICERS. — Chairman  of  Board.  Guy  E.  Tripp;  Pres..  E.  M.  Herr 
V.-Ps.,  H.  P.  Davis,  L.  A.  Osborne,  Charles  A.  Terry,  H.  D.  Shute,  H.  T. 
Herr  and  Walter  Cary;  Treas.,  H.  F.  Baetz;  Comp.  Sc  Sec.,  J.  O.  Bennett 

Offices,  165  B’way,  N.  Y.,  and  East  Pittsburgh,  Pa. — V.  Ill,  p.  1287, 
1382,  1480,  1759.  1958.) 

WEST INOHO USE  MACHINE  CO.— See  Westinghouse  El.  Sc  Mfg.  Oo. 
WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
Deo.  2 1911  and  took  over  the  snuff  faotory  at  Ghloago,  111.,  formerly 
owned  by  American  SnufT  Co.,  two  at  Nashville,  Tenn..  entire  stock 
of  De  Voe  Snuff  Co.  with  faotory  In  Spotswood,  N.  J..  and  50%  of  stock  ol 
Na  tlonal  Tobacco  Co.,  Ltd.,  of  Canada,  with  factory  In  Montreal.  P.  B. 
Gravely  Tobacco  Co.,  Danville.  Va..  V.  93,  p.  1609;  V.  94,  p.  285. 

STOCK. — No  lien  prior  to  the  prer.  stock  without  the  consent  of  two- 
Rilrds  of  each  class  of  stock.  PreF.  stockholders  In  1918  were  offered  the 
right  to  subscribe  at  par  for  20%  ($920,000)  new  pref.  stock.  Increasing  the 
pref.  to  $5,520,000.  V.  107.  p.  1105. 


The  shareholders  voted  Dec.  4 1918  to  increase  the  authorized  capital 
stock  by  30,000  shares  each,  of  com.  and  pref.  stock  (par  $100),  making 
the  total  authorized  capital  stock  $18,000,000,  of  which  $9,000,000  is  pref. 
and  a like  amount  common.  The  new  pref.  stock  will  from  time  to  time 
be  offered  to  the  pref.  shareholders  at  par.  and  the  common  stock  to  the 
common  shareholders  at  par,  in  order  to  provide  additional  working 
capital  when  and  as  needed.  Common  shareholders  of  record  Jan.  4 1919 
were  permitted  to  purchase  20%  ($1,104,000)  new  common  at  par.  V. 
107,  p.  1843  , 2015  . 2195,  2297  , 2482;  V.  108,  p.  177,  387. 

DIVIDENDS — f 1912.  1913.  ’14  T5  1916.  1917.  1918  1919-20 

On  common %(  6 10  12  12  12  12  Text  See 

extra % ....  — — 14  10  — text 

scrip  or  stock.  %{ (xPaid  off  1915)  x20  xlO  — — 20  — 

Pref  dividends  7%  per  annum  (154%  Q.-J.)  since  April  1 1912. 

In  March  1918  a stock  dividend  of  20%  was  declared  on  the  $4,600,000 
common  stock,  payable  Oct  1 to  holders  of  record  Sept.  16,  to  take  the 
place  of  the  quarterly  distribution  on  the  common  stock  usually  paid 
April  1,  July  1 and  Oct.  1.  V.  106,  p.  1040.  On  Jan.  2 1918  the  common 
received  3%  and  2%  extra  ($230,000).  Jan.  1919  to  Oct.  1920  paid  2'A  % 
quar.,  with  no  extra. 

REPORT— Year  1919,  in  V.  110,  p.  871: 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  earnings x$l, 727.205  x$l,487,984  x$l,471,528  $1,448,711 

Preferred  dividends  (7%)  328,216  323,554  322,000  322,000 


stock 


3)920.000 


$229,528  $206,711 


L.  Elliott.  Office 


WHEELING  MOLD  & FOUNDRY.— (V.  109,  p.  1373,  1468.) 

WHEELING  STEEL  CORP.— Incorp.  under  laws  of  Del.  in  June  1920 
for  the  purpose  of  bringing  about  ' ‘identity  of  interest  and  unity  in  control 
while  retaining  the  separate  organization  of  each  corporation  as  it  now 
exists”  of  the  La  Belle  Iron  Works,  Wheeling  Steel  & Iron  Oo.  and  Whitaker- 
Glessner  Co.  The  corporation  does  not  now  propose  to  own  or  operate 
any  plants,  but  will  for  the  time  being  merely  issue  shares  of  its  capital 
stock  in  exchange  for  shares  of  stock  of  the  three  operating  companies 
above  named.  For  terms  of  exchange,  see  V.  Ill,  p.  302- 

OFFICERS. — Pres.,  I.  M.  Scott;  V.-Pres.,  Andrew  Glass,  D.  A.  Burt 
and  W.  H.  Abbott;  Sec.  & Treas.,  D.  A.  Burt.— (V.  Ill,  p.  200,  302,  490, 
700,  800,  903,  1480.) 

WHITE  EAGLE  OIL  & REFINING  CO.— (V.  Ill,  p.  1090  ) 

WHITE  OIL  CORP.— (V.  Ill,  p.  80,  598,  1287,  1759.) 

WHITE  MOTOR  CO.— ORGANIZATION.— Incorporated  In  Ohio  and 
took  overall  the  capital  stock,  excepting  qualifying  shares,  of  the  White  Oo. 
of  Cleveland,  makers  White  motor  trucks.  (V.  103,  p.  1979.)  The  manu- 
facture of  passenger  automobiles  was  discontinued  in  1919.  Purchase  in 
1918-19  of  entire  block  at  Long  Island  City,  N.  Y..  and  two  blocks  in 
Chicago,  see  V.  107,  p.  2482;  V.  108,  p.  1524. 

STOCK. — The  stockholders  ’on  June  10  1919  authorized  an  increase  in 
capital  from  $16,000,000  to  $20,000,000  and  holders  of  June  14  were  allowed 
to  subscribe  for  the  $4,000,000  new  stock  at  par.  The  stockholders  voted 
Dec.  12  1919  to  increase  the  capital  stock  from  $20,000,000  to  $25,000,000; 
the  new  stock  being  offered  to  stockholders  at  $50  a share  on  the  basis  of 
one  new  share  for  each  four  shares  held  at  the  close  of  business  Dec.  15. 

V.  108,  p.  2029,  2440.  2534;  V.  109,  p.  1899.  2364. 

The  stockholders  voted  June  9 1920  to  increase  the  capital  stock  from 
$25,000,000  to  $35,000,000. 

DIVIDENDS.— No.  1 April  8 1916.  \%%\  No.  2 July  15,  154%:  Sept. 
154%:  Dec.  31  1916  to  Dec.  31  1920  , 2%  quar. 

REPORT.— For  year  1919,  in  V.  110,  p.  1983: 

Calendar  Total  Total  Federal  Dividends  Balance, 

Years — Sales.  Income.  Taxes.  Paid.  Surplus. 

1919 $41,667,697  $5,729,876  $2,860,000  (8%)$1 .440,000  $1 .429.876 

1918 39,559,794  6,380,585  3,700,000  (8%)  1,280,000  1,400.585 

1917 25,749,446  4.830.309  1.030,000  (8%)  1.280,000  2,520.309 

Profit  and  loss  surplus  Dec.  31  1918  $6,621,476:  notes  payable.  $1,000,000 

DIRECTORS.— W.  T.  White  (Pres.),  W.  C.  White  (1st  V.-P.),  E.  W. 
Hulet  (2d  V.-P.),  Otto  Miller  (Treas.),  A.  R.  Warner  (Sec.),  J.  R.  Nutt, 

W.  S.  Hayden,  all  of  Cleveland,  O.:  J.  Horance  Harding,  Michael  Gavin, 
E.  R.  Tinker  Jr.,  New  York.  Office,  842  E.  79th  St.,  Cleveland,  O.— 
(V.  110,  p.  1983,  2298,  2495.) 

(WILLIAM)  WHITMAN  CO.— (V.  110,  p.  474.) 

WICKWIRE  SPENCER  STEEL  CORP.— A merger,  as  of  Jan.  1920, 
of  the  Clinton-Wright  Wire  Co.,  one  of  the  largest  manufacturers  of  wire, 
wire  rope,  wire  screening,  wire  netting,  wire  fences,  wire  hardware  and  wire 
specialties,  and  the  Wickwire  Steel  Co.,  an  extensive  manufacturer  of  pig 
iron,  steel  ingots,  wire  rods  and  other  high-grade  steel  wire  products. 

CAPITAL  STOCK. — Class  A common  shares  and  the  common  shares 
are  of  equal  status  as  to  assets.  Class  A common  is  entitled  to  cumulative 
divs.  of  $4  per  share  per  ann.,  but  no  more.  First  pref.  (a.  & d.)  stock 
(8%  cum.)  is  redeemable  as  a whole,  or  in  part  for  sinking  fund  by  lot, 
at  110  and  accrued  divs.  Sinking  fund  commences  Dec.  31  1922,  equal  to 
3%  (if  earnings  permit)  of  the  aggregate  amount  at  any  time  issued. 

Exchange  of  common  stock  certificates  and  retirement  of  first  pref.  stock 
of  Clinton-Wright  Wire  Co.,  V.  110,  p.  977. 

BONDS.— The  1st  Mtge.  7%  s.  f.  gold  bonds  ($30,000,000  auth.)  are 
callable  as  a whole  or  in  part  as  follows:  105  to  Dec.  31  1924;  104  to  Dec  31 
1926;  103  to  Dec.  31  1928;  102  to  Dec.  31  1930;  101  to  Dec.  31  1932;  100 
thereafter.  Sinking  fund,  commencing  in  1923,  will  retire  over  50%  of  the 
present  issue  before  maturity. 

EARNINGS. — Results  for  3 and  9 mos.  ended  Sept.  30  1920: 

3 Mos.  9 Mos.  I 3 Mos.  9 Mos. 

Net  sales $9,046,161  $26011,843  Bond  interest.  $218,750  8656,250 

Costs,exp.,&c.  7,861,925  22.451. 152 1 Taxes 1|3,000  229.000 

Depreciation.  249,110  747,331 1 Bal.,  surp $573,3/6  $l./28, 110 

DIRECTORS.— Harry  W.  Goddard,  T.  H.  Wickwire,  T.H.  Wickwire 
Jr.,  Ward  A.  Wickwire.  G.  M.  Thompson,  Frank  Kilmer.  L.  W.  Robinson, . 
Frank  A.  Drury,  Paul  B.  Morgan,  R.  B.  Young,  H.  T.  RamsdeU,  John  E, 
White,  Jerome  R.  George,  G.  F.  Naphen,  J.  A.  Denholm. — (V.  Ill,  p.  88. 
396.  503,  598,  800,  1759.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


Willys  Corporation — Common  5,000,000  shares 

First  pref  (a  & d)  8%  cum  conv  stock  call  at  110  $15,000,000 

Second  pref  (a  & d)  stock  7%  cum  conv  (call  100; 

Willys-Overland  Co — Common  stock  $75,000,000 

Preferred  (a  Sc  d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.  See  text.. 
Wilson  & Co  Inc — Common  stock  authorized  500.000  shrs 
Pref  stk  (a  & d)  7%  cum,  red  all  or  part  at  125,  also  sk  fd.. 


1st  M s f d $25,000,000  gold  call  107  H Qc»&r* 

Convertible  bonds  $20,000,000  call  s fd Q.c* 


Last  Dividend  Places  Where  Interest  and 


and  Maturity 


Dividends  are  Payable 


None 
100 
100 
25 
100 
100 
None 
$100 
1,000  &c 
1,000 


4,450,000 

15.000. 000 

10.000. 000 
61,621,825 
14.044,800 

8,893,600 

200,0(JUshrs 

$10,834,400 

20.134,273 

20,000.000 


New 

8 

See  text 
4%  In  20 

7 

$5 

7 

6 g 


'£=r 

Q — F 
Q— F 
Q— J 

k Sc  ' 


Sept  1 ’20  2% 

. Julyl  1920  154 
Not  1 1920  1% 
Oct  1 1920  1 54 
Not  1 ’20  154 
Nov  1 ’20  $1.25 
Oct  1 1920  1% 

> Apr  1 1941 

► Dec  1 1928 


Bankers  Trust  Co,  N 
do  do 

Company.  Toledo,  O 
New  York 
Checks  mailed 
New  York  & Chicago 
New  York  City 


WILLYS  CORPORATION.— ORGANIZATION— Incorp.  July  24 
1917  in  Delaware  as  Elec.  Auto-Lite  Co.  In  Sept.  1919  adopted  present 
name  and  acquired  the  New  Process  Gear  Corp.  of  Syracuse,  N.  Y.,  and 
the  Duesenburg  Motors  Corp.  of  Elizabeth,  N.  J..  and  Poughkeepsie,  N.  Y. 
Is  to  manufacture  on  a large  scale  a new  light  weight  six  cylinder  automo- 
bile, developed  by  and  to  be  sold  through  the  Willys-Overland  Co.  (V.  109, 
p.  1186),  also  manufactures  on  a large  scale,  lighting  sets  for  homes,  farms 
&c.;  gears  and  starting,  lighting  and  ignition  systems  for  automobiles.  A 
new  automobile  plant  is  being  constructed  at  Elizabeth,  N.  J.,  at  which 
operations  are  expected  to  be  begun  in  the  summer  of  1920. 

SECURITY  HOLDINGS. — The  security  holdings  on  Dec.  31  1919  had 
a book  value  exclusive  of  intangible  assets  of  $19,091,782  and  comprise 
among  others,  500  shares  (over  27%)  par  value  $25  of  the  Common  stock 
of  The  Willys-Overland  Co.:  $1,000,000  par  value  of  the  7%  Convertible 
Second  Preferred  stock  of  the  Fisk  Rubber  Co.,  and  $1,000  of  the  7%  Con- 
vertible Second  Preferred  stock  of  the  Federal  Rubber  Co.  Additional 
holdings  were  in  11  companies,  all  of  which  are  directly  or  indirectly  con- 
nected with  the  supplying  of  parts  or  machinery  to  the  automobile  industry. 

STOCK. — The  First  Pref.  stock  is  redeemable  In  whole  or  in  part  or  for 
sinking  fund  at  110,  Convertible  upon  15  days  notice  into  two  shares  of  the 
Common  stock.  Annual  sinking  fund  for  1st  Pref.  stock  begins  in  1921  and 
for  2nd  Pref.  in  1922.  2nd  Pref.  is  callable  at  110  after  redemption  of  1st 
Pref.  No  mortgage  without  75%  of  the  1st  Pref.  stock. 

Of  the  Common  stock  300,000  shares  are  reserved  for  the  conversion  of 
the  1st  Pref.  stock,  at  the  rate  of  two  shares  of  Common  for  each  share  of 
1st  Pref.:  250,000  shares  are  reserved  for  the  conversion  of  the  2nd  Pref. 
at  the  rate  of  2 54  shares  of  common  for  each  share  of  2d  pref.  Old  pref. 
stock  of  the  Electric  Auto-Lite  Co.  was  paid  off  at  110  on  Jan.  2 1920.  All 
funded  debt  has  been  paid  off. 

An  initial  div.  of  $1  23  (for  period  Oct.  6 1919  to  Dec.  1)  was  paid  Dec.  1 
1919  on  the  1st  pref.  stock;  March,  June  and  Sept.  1920,  2%.  V.  109,  p. 
1994.  Initial  div.  of  1 54  % on  2d  pref.  paid  Jan.  1 1920;  same  amount  paid 
April  1 and  July  1 1920. 

REPORT.— For  year  ended  Dec.  31  1919,  in  V.  110,  p.  969,  showed: 
Gross  profit,  $7,304,596;  net  profit,  $5,364,683;  reserves  for  Federal  taxes, 
&c.,  $1,223,428;  dividends,  $5S0,245;  premium  on  pref.  stock  retired, 
$310,210;  surplus,  $3,250,800. 

DIRECTORS— John  N.  Willys,  Pres.:  Edward  F.  Swift.  F.  S.  Wheeler. 
E.  R.  Harbeck,  V.-Pres.;  Chas.  Sollberg  and  J.  V.  Hail. — (V.  Ill,  p.  1190.) 


WILLYS-OVERLAND  CO.— ORGANIZATION— Incorp.  In  Ohio 
Nov.  1912  and  acquired  the  properties  and  business  of  the  Willys-Overland 
Co.  of  Toledo.  O.  One  of  the  largest  manufacturers  of  automobiles  In 
the  U.  S.  Excepting  tires  and  a few  patented  appliances,  it  makes  prac- 
tically all  parts  from  raw  materials.  The  sales  have  been  as  follows: 

1913.  1914.  1915.  1916.  1917.  1918.  1919. 

No.  cars  sold 37,000  48.000  95.000  142,441  140.002  88,733  80,853 

ALLIED  ACQUISITIONS. — The  shareholders  voted  Aug.  14  1919  to 
ratify  a contract  for  the  manufacture  by  the  Willys  Corporation,  for  sale 
by  the  Willys-Overland  Co.,  of  a new  six-cylinder  automobile  recently 
developed  by  said  company.  See  that  company  above  and  in  V.  109.  p. 
586,  788,  987.  1186. 

In  1917  purchased  control  of  Curtiss  Aero.  & Motor  Corp.  (which  see 
above),  receiving  the  following  securities,  viz.:  (a)  24,000  shares  of  Curtiss 
7%  pref.  at  $75  per  share:  (6)  60,000  shares  of  common  at  $25  a share:  and 
(c)  $1,600,000  Curtiss  10-year  6%  notes  (redeemed  in  March  1918  at  10214) 
V.  105,  p.  824.  826.  Control  of  this  company,  however,  was  relinquished 
in  Sept.  1920.  V.  Ill,  p.  1373- 

In  Sept.  1918  purchased  control  of  the  Moline  Plow  Co.,  in  order  to 
manufacture  motor-drawn  farming  implements  in  anticipation  of  large 
demand  following  end  of  the  war.  See  that  company  above  and  V.  107, 
p.  1292,  1389.  1925. 

In  conjunction  with  the  British  firm  of  Crossley  Motors,  Ltd. , formed  the 
Willys-Overland-Crossleys,  Ltd  . in  Dec.  1919,  which  is  producing  the 
Willys-Overland  cars  at  Manchester,  England.  V.  110.  p.  475. 

Price  reduction,  V.  Ill,  p.  1382. 

STOCK. — In  1916  offered  to  shareholders  of  record  Sept.  5 the  privilege 
of  subscribing  at  $44  per  share  for  their  respective  proportions  of  $15,000,000 
of  the  common  stock.  V.  104.  p.  1296;  V.  103.  p.  66.  762,  853.  1039,  1046. 
1216,  1432.  On  May  25  1916  each  share  of  common,  par  $100.  was  divided 
Into  four  shares,  par  $25.  See  also  V.  105,  p.  614. 

Under  plan  of  Nov.  1915  the  company  paid  off  at  110  on  Jan.  13  1916 
the  original  $4,483,700  preferred  stock  ana  sold  at  102)4  $15,000,000  (of 
a new  $25,000,000  preferred  Issue)  of  7%  cum.  pref.  stock  (preferred  prin. 
Sc  divs.),  red.  at  110  and  div.  after  one  year  and  convertible  from  Jan.  1 
1917  to  Jan.  1 1922,  both  incl..  into  common  stock  The  conversion  price, 
originally  $300  per  share,  has  been  reduced,  owing  to  the  Increase  in  amount 
of  outstanding  stock  and  the  change  in  par  value  of  single  shares  (from 
$100  to  $25),  and  in  Oct.  1917  was  $56  32  per  share;  1.  e..  $56  32  of  pref. 
stock  for  each  $25  share  of  common  stock.  V.  102.  p.  1168.  V.  101.  p. 
1633:  V.  102.  p.  257,  350.  443,  528. 

In  Aug.  1917,  for  purchase  of  control  of  Curtiss  Aeroplane  & Motor  Corp., 
•old  to  private  interests  $3,475,000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  Inside  one  year  from  Aug.  1 
1917:  also  to  Curtiss  interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1 1918,  with  agreement  that  such  notes  are  not  to  be  sold.  V105.P.826. 

The  authorized  common  stock  was  increased  in  Mar.  1920  from  $50,- 
000,000  to  $75,0$0,0*0  (V.  110,  p.  1328),  600,000  shares  being  underwritten 
by  bankers,  of  which  300,000  shares  were  offered  to  stockholders  at  $20 
per  share. 

The  company  will  set  aside  anually  on  or  before  July  1 1917  and  yearly 
thereafter  for  the  purchase  or  nredemptlon  of  the  pref.  stock  a fund 
equal  to  3%  of  the  aggregate  amount  of  same  Issued,  whether  or  not  then 
outstanding.  Without  the  consent  of  75%  of  the  pref.  outstanding:  No 
mortgage  shall  be  placed  upon  the  assets;  said  pref.  stock  shall  not  be  In- 
creased above  said  $25,000,000,  nor  shall  any  priority  pref.  stock  be  issued, 
nor  any  evidences  of  debt  running  more  than  one  year.  N<"  voting  power 
unless  four  quarterly  dividends  are  In  default.  V.  102,  p.  159. 

Bank  loans  Dec.  31  1919,  $30,360,000. 


DIVID’S.—  1913.  1914.  1915.  1916.  1917. 

Oommonstock.  6 6 6 9 12 

do  extra..  5 ..  5 stock  5 stock  5sto 


Feb  1 ’18  to  Nov.  1 '20 
1%  duar.  (Q— F) 


REPORT.— -For  year  ending  Dec.  31  1919,  in  V.  110,  p.  1636;  6 months 
ending  June  30  1920  in  V.  Ill,  p.  490: 

. . , . „ ..  6 Mos,  1920,  Year  1919.  Year  1918. 

Net  income  of  all  companies a$9,785,335  x$6,808,737x$ll,510,645 

Deduct  Interest  paid.  — 1,101,623  1,471,671  1,198,748 

Profit  sharmg  distribution..  550,954 
Estimated  provision  for  income  tax..  1,510,000  (x)"~  ' (x) 

Preferred  dividend 802,844  1,632,732  1,315,654 

Common  dividends (2%)814,442  (4)1,629,858  (4)1,626,891 

Special  reserve 750,000  1,000,000 

Reserve  for  depreciation 1,894,687  2,457,842 

Reserve  for  tool  displacements 1,707,111  1,317,800 


Balance,  sur.  or  def sur.$4,255,472df$l,527,822  sr$2,593,710 

a Net  earnings  and  income  of  all  companies  for  six  months,  before  charging 
depreciation,  but  after  deducting  repairs  and  maintenance  of  the  properties, 
bad  and  doubtful  accounts  receivable,  &c. 

x The  company  in  1918  reported  its  net  income  $11,510,645  after  deduct- 
ing Federal  taxes.  The  annual  income  statement  for  1919  makes  no  alluson 
to  tax  provision. 

Note. — In  1919  the  company  suffered  from  a serious  strike. 


DIRECTORS. — John  N.  Willys  (Pres.),  W.  P.  Chrysler  (Exec.  V.-P.), 
C.  A.  Earl  (1st  V.-P.) , Jas.  E.  Kepperley  (V.-P.),  Edwin  B.  Jackson  (V.-P.). 
F.  K.  Dolbeer  (Treas.),  Edward  F.  Swift,  Rathburn  Fuller,  E.  R.  Tinker. 
George (N.  Peek,  J.  R.  Harbeek,  Elisha  Walker. — (.V.  Ill,  p.  302,  506,  700. 
1090,  1382,  1668,  1958.) 


WILSON  & CO.,  INC.— Incorp.  April  7 1910  in  N.  Y.  Capitalization 
readjusted  in  Aug.  1918  without  reincorporation.  Established  in  1853. 
Name  was  changed  from  Sulzberger  & Sons  Co.  to  Wilson  & Co..  Inc.,  in 
1916.  V.  102,  p.  1255;  V.  103.  p.  417;  V.  108.  p.  1299. 

Has  large  and  modern  plants  in  New  York,  Chicago  and  Kansas  City, 
and,  through  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City. 
Sioux  Falls,  S.  D.,  Los  Angeles,  Cal.,  Albert  Lea,  Minn.,  and  Nebraska  City. 
Neb.  Combined  capacity  of  present  plants  about  187,000  cattle,  sheep  and 
hogs  per  week.  Company  has,  either  directly  or  through  sub.  cos.,  all  of 
whose  stock  it  holds,  120  distributing  branches  by  means  of  which  and  of  its 
refrigerator  car  service  it  distributes  its  products  to  practically  every  city 
and  town  of  importance  in  the  United  States.  Also  does  a large  export 
trade.  Indirectly  owns  2,792  railroad  cars,  of  which  2 277  are  refrigerator 
cars.  V.  91.  p.  981,  1714;  V.  90,  p.  1048;  V.  94,  p.  491;  V.  105,  p.  723.  In 
1918  purchased  additional  Chicago  property  for  $200, 0(H).  subject  to  a 
purchase  money  mortgage  for  $100,000-  V.  106.  p.  1809.  Federal  Trade 
Commission,  &c.,  V.  107,  p.  187,  612,  1583.  In  Oct.  1920  acquired  control 
of  the  Globe  Soap  Co.  (V.  Ill,  p.  1668  ) Acquired  the  business  of  D.  B. 
Martin  & Co.  in  July  1920  and  organized  the  Wilson-Martin  Co.  V.  Ill . 
p.  400,  506,  996.  ^ _____ 

Dissolution  plan  submitted.  Compare” Swift  Sc  Co.,  V.  Ill,  p.  1759. 

In  Aug.  1919  sold  its  grocery,  packing,  vegetable  and  fishing  business  t* 
the  new  Austin,  Nichols  & Co.,  Inc.  (V.  109.  p.  379,  586,  895).  each  share- 
holder of  5 shares  of  Wilson  common  being  permitted  to  subscribe  at-  $25 
a share  for  2 shares  of  new  Austin,  &c.,  stock.  V.  109,  p.  379,  586,  895. 

The  “Big  Five"  Packers,  in  Dec.  1919,  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  then- 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs, 
butter,  poultry  and  cheese,  which  is  left  for  future  consideration)  and  in 
general  to  confine  their  operations  to  the  wholesale  meat  business.  V.  109. 
p.  2364. 

STOCK. — In  Aug.  1918  the  company  was  recapitalized.  In  place  of 
$20,000,000  authorized  common  stock  in  $100  shares,  all  outstanding,  there 
was  created  500,000  shares  of  no  par  value,  of  which  200,000  shares  were 
issued  forth  with,  in  exchange  share  for  share  for  the  old  common.  In 

place  of  the  $12,000,000  old  7%  cum.  pref.  stock,  $12,000,000  new  7% 
cum.  pref.  stock  was  created  with  similar  rights;  of  this  $12,000,000  there 
has  been  retired  through  sinking  fund  $1,165,600-  V.  107,  p.  187,  612. 
702;  V.  108,  p.  85. 

Preferred  has  no  vote  except  in  case  of  default  in  payment  of  dividends 
for  one  year.  V.  97,  p.  527;  V.  91 . p.  1714.  The  voting  trust  for  the  com- 
mon stock  expired  in  July  1920.  V.  Ill,  p.  506.  In  March  1916  control 
was  acquired  by  purchase  of  a majority  of  the  common  stock  by  a group 
of  bankers. 


DIVIDENDS. — Divs.  on  pref.,  154%  quar.,  paid  to  Oct.  1 1920,  Incl. 

Initial  div.  of  $1  25  paid  on  common  stock  Nor.  1 1919:  to  Nov.  1920. 
$1  25  quar. 

A sinking  fund  to  retire  each  year  at  not  over  125  and  divs.,  2%  of  the 
pref.  stock  outstanding  on  preceding  Dec.  31. 

BONDS. — In  1916  an  issue  of  $25,000,000  1st  M.  6%  bonds  was  author- 
ized: $15,000,000  were  sold  in  that  year  and  $5,000,000  in  1918.  The  re- 
mainder is  reserved  to  provide  for  75%  of  the  cost  of  future  betterments 
and  extensions  and  to  pay  prior  liens  on  properties  at  the  time  subject  to 
the  mortgage  or  owned  by  companies  a majority  of  whose  stock  is  pledged 
^hereunder.  Annual  sinking  fund  beginning  1917.  1%  of  bonds  outstand- 
ing, to  retire  bonds  which  are  to  be  kept  alive  in  sinking  fund.  Prior  t* 
April  25  1920  $586,000  of  the  issue  had  thus  been  retired,  leaving  $20,135,000 
outstanding.  V.  108,  p.  1299,  180;  V.  107,  p.  910. 

The  $20,000,000  6%  convertible  bonds  of  1918  (V.  107.  p.  2195)  are  sub- 
ject to  call  June  1 1919  at  105%  and  int.,  thereafter  at  105%  and  int.  less 
H of  1%  for  each  year,  or  part  thereof,  elapsed  after  June  1 1919.  Sinking 
fund,  $1,500,000  annually  on  each  March  1.  1921  to  1925.  both  incl.,  and 
$2,000,000  annually  1926  to  1928,  both  incl.  (less  credits  for  bonds  con- 
verted) . to  be  applied  to  the  retirement  and  cancellation  of  bonds.  Thes* 
bonds  will  be  exchangeable  from  and  after  Dec.  1 1920  at  option  of  holder 
at  any  time  prior  to  maturity  (or  up  to  30  days  of  redemption  date)  int* 
common  stock  at  rate  of  10  shares  for  each  $1,000  bonds,  with  cash  ad- 
justment of  interest  and  dividends.  The  basis  of  exchange  will  be  adjusted 
In  certain  cases  if  additional  common  stock  is  Issued  (other  than  in  exchange 
for  these  bonds) ; but  in  no  event  will  the  exchange  be  made  on  a basis  of 
less  than  ten  shares  for  each  $1,000  bond.  While  any  of  these  bonds  ar« 
outstanding  no  new  blanket  mortgage  can  be  made,  the  quick  assets  must 
not  fall  below  1 54  times  the  current  liabilities  or  the  amount  of  these  bond* 
outstanding.  V.  108,  p.  2248. 
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Winchester  Co — Common  stocks 10. 000 ,000 

First  preferred  7%  (a  & d)  cumulative  $10,000,000 

Second  preferred  6%  non-cumulative  $10,000,000 

(F  W)  Wool  worth  Co — Common  stock 

Pref  stook  (a  A d)  7%  oum  red  125 

Worthington  Pump  & Mach.  Corp. — Com  stk  $15,000,000 

Pref  A stk  7%  cum  $10,000,000  call  115  A div  text 

Pref  B stk  6%  (cum  1919)  $11,000,000  call  105  A divs 

Holly  Mfg  Co  1st  M (new)  guar  p & 1,  call  par 

Jeanesville  Iron  Works  Co  1st  M 

x Excludes  $780,000  held  in  treasury  Dec.  31  '19,  Issu 


$100 
100 
100 
100 
100 
100 
100 
100 
100  Ac. 


$1,000,000 
9,764,700 
2.000,000 
65,000,000 
See  text 
x$12212  149 
6.592.833 
10.321 .671 
306.200 
200.000 


d of  i 


' lnt 


7 In  1920 

6 in  1920 

8 in  1919 

7 

See  text 

7 In  1920 
6 in  1920 

5 
5 

ts,  A 


A A 015 
text 

w 

Q-J  15 

£3 

J A J 
MAN 

c.  V.  106 


Oct  15  1920  3% 
Dec  1 1920  2 
Jan  2 1921  1« 

Oct  15  1920  l A 
Oct  1 1920  154 
Oct  1 1920  1 y, 
July  1 1922 
1922 

,D.  1224. 


[farmers'  LATr  Co.  N V 
do  do 

New  York 
New  York 


REPORT.— For  cal.  year  1919.  V.  110.  p.  1195. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Sales $400000,000  $225000,000  $159000,000 

Netprofit. $5,165,888  $8,563,911  $7,408,172  $5,710,357 

Interest 2,394.562  932,376  903.750  796,485 

Preferred  dividends 733,293  733.348  713.188  700.714 

Com.  div.  ($3  75  p.  s.)._  750,000  

Balance,  surplus $1,288,0:?? ’*$6,898,187  $5,791,234  $4,213,158 

Profit  and  loss,  surplus..$21 .027.264  $19,789,232  $15,051,045  $9,359,811 

OFFICERS. — Pres..  Thomas  E.  Wilson:  VicePres’ts.  George  H.  Cowan, 
A.  E.  Petersen,  J.  Moog.  A.  Lowenstein  and  V.  D.  Skipworth;  Sec..  George 
D.  Hopkins:  Treas.,  W.  C.  Buethe.  Office,  816  First  Ave.  ” ” 

(V.  Ill,  p.  400.  506.  996.  1577,  1668.) 


Y.— 


ufactures  automobile  bodies  for  touring  and  closed  cars.  Plant  at  Detroit 
has  about  400,000  sq.  ft.  of  floor  space;  wood  working  plant  at  Bay  City, 
Mich,  has  150.000  sq.  ft.  of  floor  space.  See  V.  109,  p.  1187. 

CAPITALIZATION.— Authorized,5$5,000,000  7%  Cumul.  Pref.  (a.  A 
d.)  stock  and  $2,000,000  Common.  Outstanding  $1,500,000  Pref.  and 
$567,150  Common.  Pref.  is  callable  at  110.  Sinking  fund  begins  in  April 
1921  20%  of  net  profits  after  Pref.  divs.  No  mortgage  without  consent  of 
...  ” ...  See  offering  in  V.  109,  p.  1187. 

>n,  Detroit,  Mich. — (V.  109,  p.  1 

WINCHESTER  REPEATING  ARMS  CO.— See  Winchester  Co.  below. 

WINCHESTER  COMPANY.— ORGANIZATION.— Incorp.  in  Conn. 
April  17  1919  to  take  over  in  the  first  instance  the  stock  of  the  Winchester 
Repeating  Arms  Co.  [see  supplement  of  Nov.  2 1919]  deposited  under  the 
plan  of  reorganization  as  outlined  in  V.  107,  p.  1751,  2195,  and  eventually 

.i — '»  — — : — |r  J! **-* — *•— 1 — ! as  to  make  use 

also  becoming 
In  April  1919  owned  about  97%  of  total 
V.  108,  p.  1733,  2029.  New  acquisitions 


Balance,  surplus 

$5,486,557 

$2,213,716 

$4,239,832 

$3,792,319 

Federal  taxes  paid 

932,121 

1.232,209  (see  “1918") 

Surplus 

$4,554,436 

$981,507 

$4,239,832 

$3,792,319 

Previous  surplus 

20.590.000 

19,608.493 

15.368.660 

11.576^342 

Identified  with  the  management 
stock  owned  of  the  old  company 
and  products  manufactured  in  1919.  see 


110,  p.  1097. 

Capitalization  Winchester  Co.  ( Par  $100  per  Share). 

1st  pref.  stock.  Total  original  issue  (see  offer,  V.108.p.2029)  .$10,000,000 
The  original  issue  of  capital  stock  of  the  new  company  to  be  $10,000,000 
of  7%  cum.  first  pref.  stock,  $2,000,000  of  6%  non-cum.  2d  pref.  stock,  and 
$1,000,000  of  common  stock;  all  of  this  stock  to  be  issued  as  fully  paid  for 
the  assets  (or  until  such  transfer  the  $1,000,000  stock)  of  the  old  company, 
subject  to  its  liabilities,  and  the  sum  of  $3,500,000  in  cash,  which  is  to  be 
contributed  as  new  capital  (see  below). 

First  Preferred  7 % Cumulative  Stock,  preferred  both  as  to  assets  and  cumula- 
tive semi-annual  dividends,  and  redeemable  in  whole  or  in  part  at  $115 
per  share.  The  company  will  agree  that  no  mortgage  or  other  indebted- 
ness maturing  later  than  one  year  after  being  incurred  shall  be  created 
by  it  without  consent  of  two-thirds  in  amount  of  outstanding  1st  pref. 

stock.  Total  original  issue  (see  offering.  V.  108.  p.  2029) $10,000,000 

Second  Preferred  Stock. — 6%  non-cumulative.  Original  issue..  $2,000,000 
Common  Slock. — Alone  to  have  voting  powers,  except  that  if  the  full  cumu- 
lative dividends  on  the  1st  pref.  stock  be  unpaid  and  shall  have  at  any 
time  accumulated  in  excess  of  7%,  the  1st  pref.  stock  shall  have  full 
voting  powers  except  as  to  the  redemption  of  the  said  first  preferred  stock . 

Original  issue $1 ,000,000 

Under  the  plan  $7,500,000  par  value  of  the  first  pref.  stock  of  the  new  co. 
will  be  delivered  to  the  stockholders  of  the  old  company  in  exchange  for 
their  stock  in  the  latter.  That  is,  each  stockholder  of  the  old  co.  will  be 
entitled  to  receive  for  each  share  of  stock  now  held  by  him  7 'A  shares  of  the 
new  first  pref.  stock  of  $100  each. 

The  balance  of  the  original  issue  of  stock  of  the  new  co.,  namely  $2,500.- 
000  of  1st  pref.  stock,  $2,000,000  of  non-cum.  6%  2d  pref.  stock  and  $1 ,000,- 
000  of  common  stock,  will  be  delivered  to  Kidder,  Peabody  A Co.  and  their 
associates  upon  completion  of  the  arrangements  for  the  contribution  of 
$3,500,000  of  new  capital  in  cash  as  above  stated.  Stockholders  were  per- 
mitted to  participate  in  this  financing  under  certain  terms.  V.  107,  p.  2195. 

2d  pref.  stock  was  paid  Apr.  15 


OFFICERS. — T.  G.  Bennett,  Chairman;  J.  E.  Otterson.  Pres.;  D.  W. 
Weeks,  V.-Pres.;  R.  E.  Anderson,  Sec.  A Treas.  Main  office.  New  Haven, 
Conn.— (V.  108.  p.  886,  1615,  1733,  1818,  2029;  V.  110,  p.  772,  1079, 
1097,  1328.) 

(F.  W.)  WOOLWORTH  CO.— ORGANIZATION  .—Incorporated  in 
New  York  Deo.  15  1911.  Acquired  the  business  of  F.  W.  Woolworth  A Co., 
S.  H.  Knox  & Co.,  F.  M.  Kirby  A Co.  E.  P.  Charlton  A Co.,  the  5 and  10 
oent  store  business  of  C.  S.  Woolworth,  W.  H Moore  and  W.  H.  Moore  A 
Son  and  the  controlline  Interest  in  F.  W.  Woolworth  A Co..  Ltd.,  of  Great 

Britain.  In  April  ""  .....  . .. 

U.  S.  and  Canada 

90  stores  in  England.  See  V.  94,  p.  567:  V.  97,  p.  449;  V.  107.  p'.  2482. 

STOCK. — No  mortgage  or  encumbrance  shail  be  oreated  without  the 
oonsent  of  at  least  three-quarters  of  each  class  of  stock,  nor  the  pref.  stock 
Increased  without  the  consent  of  two- thirds  of  eaoh  class.  The  whole  or 
any  part  of  the  pref.  stock  is  redeemable  on  3 months'  notice  and  will  be 
entitled  to  125  and  accrued  dividend  in  case  of  liquidation  or  dissolution 
The  pref.  stock  has  no  voting  power  except  In  case  of  default  in  payment  of 
three  auarterly  dividends.  V.  94.  p.  567.  Pref.  stock  auth.  and  issued, 
(Dec.  31  1919)  $15,000,000;  retired  and  canceled,  $2,500,000;  in  treasury 
Dec.  31  1919  for  retirement,  $1,186,000;  outstanding.  $11,314,000. 

The  stockholders  on  May  19  1920  approved  an  increase  in  common  stock 
from  $50,000,000  to  $100,000,000  and  the  payment  of  $15,000,000  of  the 
increased  stock  in  the  form  of  a 30%  stock  dividend  to  common  shareholders 
June  1 to  stock  of  record  May  1.  The  remaining  $35,000,000  increased 


stock  will  be  kept  in  the  treasury  for  future  development  and  further  stock 
dividends  as  surplus  warrants.  The  plan  to  reduce  the  authorized  pref. 
stock  from  $15 .000,000  to  $12,000,000  was  approved.  To  carry  out  the  pro- 
visions of  the  reduction  the  company  will  on  July  1 1920  retire  $500,000  of 
the  outstanding  preferred  stock.  In  addition  to  this  the  company  has 
$700,000  preferred  in  its  treasury  which  will  later  be  retired  in  accordance 
with  the  provisions  of  its  charter. 

DIVIDENDS.  1912.  1913.  1914.  1915.  1916.  1917  to  Dec.  1920. 
On  common 2%  5)4  6 654  754  8%  p.  a.  (2%  Q.-M.) 

Also  paid  a stock  dividend  of  30%  on  June  1 1920. 

SALES. — - October.  10  Months 

1920 - $13,242,233  $106,970,020 

1919 10,742,643  89,124.660 

REPORT. — For  calendar  year  1919  in  V.  110,  p.  656: 

1919.  1918.  1917.  1916. 

No.  of  stores  Dec.  31 1.081  1,039  1,000  920 

Net  sales $119,496,107$107,179.411  $98,102,858  $87,089,271 

Net  income *10.361,557  x$7,088,716  x$9, 252,349  $8,713,445 

Preferred  dividend $875,000  $875,000  $892,500  $927,500 

Common  dividends 4,000,000  4,000,000  4,000,000  3,875,000 

Prem.  on  pref.  stock,  Ac.  120,016  118.626 


Total  surplus. 


-$25.144,436x$20,590,000x$19,608.492  $15,368,660 


x Note. — “Net  income"  in  1917  and  again  in  1918  is  shown  subject  to 
deduction  for  the  Federal  taxes  payable  on  account  of  the  earnings  of  each 
year  respectively.  The  tax  for  1917  paid  in  1918,  it  will  be  observed,  is 
here  charged  against  the  balance  surplus  for  1918- 

* “Net  income”  in  1919  is  after  deducting  reserve  of  $2,150,000  for  Fed- 
eral taxes,  contingencies,  Ac. 

OFFICERS. — C.  S.  Woolworth,  Chairman;  H.  T.  Parson,  Pres.;  F.  M. 
Kirby,  E.  P.  Charlton,  J.  F.  Nutting,  B.  D.  Miller.  V.-Pres.;  C.  F.  Valen- 
tine, Sec.  A Treas.— (V.  Ill,  p.  200,  700,  1090,  1480,  1958.) 

WORLD  FILM  CORP.— Financial  plan  of  1919,  V.  108,  p.  1065,  1420. 


organization  of  the  International  Steam-  Pump  Co.,  foreclosed  per  plan  In 
V.  101.  p.  631,  620,  926;  V.  102,  p.  1890;  V.  104,  p.  1384.  Properties  April 
1916,  V.  103.  p.  139.  War  orders  1917,  V.  105.  p.  2100;  V.  106,  p.  1224. 
In  Sept.  1919  purchased  the  plant  patterns,  Ac.,  of  the  Epping-Carpenter 
Pump  Co.,  Pittsburgh.  The  plant  will  be  operated  as  the  Epping-Carpenter 
Works.  V.  109.  p.  1280. 

STOOK— VOTING  TRUST.— Lewis  L.  Clarke,  Elisha  Walker,  Percy 
Jackson.  R.  Walter  Leigh  and  Charles  H.  Sabin  are  voting  trustees  for  all 
stock  for  a period  of  five  years  from  April  1 1916. 

Class  A pref.  stock  is  entitled  to  cumulative  annual  dividends  at  7 % and 
to  a preference  in  assets  and  dividends  over  common  stock:  it  is  redeemable 
at  option  of  company  at  115  and  accrued  dividends.  The  Class  B pref. 
stock  is  entitled  to  annual  dividends  at  6%,  cumulative  after  April  1919. 
and  to  a preference  in  assets  and  divs.  over  the  common  stock,  and  is 
callable  at  105  and  divs.  With  the  Apr.  1 1920  payment,  the  Class  B pref. 
stock  came  to  a parity  with  the  Class  A pref.  stock  as  to  assets  and  divs.. 
except  that  the  rate  of  dividend  remains  at  6% . 

On  Dec.  31  1919  $4,407,167  Class  A stock  was  reserved  for  additional 
capital  to  be  Issued  only  for  cash  at  not  less  than  par;  also,  for  additional 
capital,  $678,329  Class  B and  $2,007,851  common  stock;  while  $780,000 
common  stock  (balance  of  $1,500,000)  was  reserved  under  reorg.  plan  to 
enlist  aid  of  new  interests. 

DIVIDENDS.— On  Class  A,  July  1 1916  to  Oct.  1 1920,  incl.,  154% 
quar.  (7%  p.  a.)  On  Class  B.  July  1 1917  to  Oct.  1 1920,  incl.,  1)4% 
quar.  See  V 104,  p.  2562.  Initial  div.  on  common  stock  of  1 H%  quar. 
was  paid  Apr.  15  1920;  same  amount  paid  July  15  and  Oct.  15  1920. 

BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk. 

Guarantees  principal  and  interest  of  new  Holly  Mfg.  Co.  1st  5s. 

REPORT. — For  cal.  year  1919,  in  V.  110,  p.  1080,  shows: 

1919.  1918-  1917. 

Billings  to  customers $32,074,592  $43,443,486  $28,407,699 

Gross  income 5,284.105  $7,630,686  $6,254,571 

lnt.,  adjust,  of  foreign  invest..  Ac 27.041  492,912  317.349 

Federal  taxes... 2.000.000  4,000,000  1,504,857 

Divs.  on  class  “A"  pref.  stock (7%)391,498  (7)391.498  (7)391,498 

Divs.  on  class  “B"  pref.  stock (6%)619.300  (6)619.300(4)4)464.475 

Transferred  to  reserve 1 .500,000  1,267,364  1 ,500,000 

Balance. $746,266  $859,611  $2,076,392 

Total  profit  and  loss  surp.  Dec.  31.  $4,352,738  $3,606,472  $2,746,861 

Unfilled  orders  on  hand  Dec.  31  1919.  $8,784,542.  against  $26,161,859 
on  Dec.  31  1918. 

DIRECTORS  — C.  P.  Coleman  (Pres.),  Charles  H.  Sabin,  A.  W.  Bur- 
chard,  Elisha  Walker,  Edward  H.  Wells,  Lewis  L.  Clarke,  T.  Frank  Man- 
ville,  R.  Walter  Leigh,  Harrison  Williams,  J.  E.  Sague  (V.-?.).  L.  F.  Roth- 
schild, Percy  Jackson,  H.  Esk  Moller.  The  Secretary  is  C.  N.  Barney; 
Treas.,  W.  H.  Baumes.  N.  Y.  office.  115  B'way.— (V.  110.  p.  977,  1080.) 


WM.  WRIGLEY,  JR„  CO— (V.  Ill,  p.  3*6.  506,  1287.) 

YALE  & TOWNE  CO..  STAMFORD,  CONN.— (Office  Stamford. 
Conn.).— (V.  Ill,  p.  598,  1759.) 

YOUNGSTOWN  SHEET  & TUBE  CO. — (V.  111.  P-  200,  400.  903, 
1190.  1577,  1669.) 

YUKON  GOLD  CO.,  NEW  YORK— (V.  !•$.  p.  487;  V.  110,  p.  1543.) 
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BANKS-TRUST  COS-INSURANCE  COS. 


[VOL.  Ill, 


NEW  YORK  AND  BROOKLYN  BANKS. 


Par  Amount. 


New  York, 
z America,  a- 

Am.  Exch 

Atlantic 

Battery  Park 

Bowery  .a 

Bway  Cent. a 
Bronx  Bor.a. 

Bronx 

Bryant  Park  a 
Butch  & Drov 
Cent  Merc. a 

Chase 

Chat  & Phe’x 
Chelsea  Ex.a 

(Chemical 

(Citizens’ 

City 

City  Co.  Nat. 
Coal*  Iron.. 

Colonial.a 

Columbia  o.. 

Commerce 

Com’lEx.a.. 
Comm'w’h  . a 
Continental  a 
OomExch.o. 
Cosmopol'n  a 
Ouba(inNY)a 
East  River.. 
(16)Europe.a 

Fifth 

Fifth  Ave.a. 

First 

First  Security 

Garfield 

Gotham 

Grace  (W.R.) 

& Co  .a 

Greenwich.a. 

Hanover 

Harriman 

Industrial  _a. 
Imp.  & Trad. 
Intemat.a... 
(12)Irving  .. 

Liberty 

(12)  Lincoln  - 
Manhattan. a 
*Mech  & Met 
Metropol’n.a 

Mutual. a 

Nat  Amer — 
New  Neth.a. 

New  York 

N Y County. 
Nor  Amer’n.a 

Pacific  _a 

Park 

♦ProdExch.a 

Progress. a 

Public 

Seaboard 

Second 

Standard .a.. 

State. a 

23d  Ward. a. 
Union  Exch. 
Union  Lib.  .a 
Uni’d  Statesa 
Wash  Hts.a. 
Yorkville.a.. 

Brooklyn. 
Coney  Isl’d.a 

First 

Greenpoint.. 
Homestead,  a 
Mechanics./!- 
Montauk.o.. 
Municipal  _a. 

Nassau 

North  Side.a 

People’s 

Ridgewood  . . 


Surplus  A 
undivided 
profits.  6 

Dividends. 

Period. 

1919. 1918. 

Latest. 

S 

5,6*6, 

5.000. 000 
1.060.000 
1.506.600 

25*  .060 

i/100.000 

156.600 

206,000 

200.000 

300.000 

(3)200.000 

15.006.000 

7.000. 000 
1 ,i  00.000 

4.506.000 

3.000. 000 
(13)25000000 
10.000,000 

1.500.000 

600.000 

2.000. 000 

25.000. 000 

200,000 

400.000 
1.000.000 

(10)6,000000 
(20  ) 200,000 

100.000 

1.000,000 

150.000 
1,000.000 
1(500.000 

10.000. 000 
10.000.000 

1.000.000 
(18)  500,000 

500.000 

a,  ooo.  ooo 

3.000. 000 

1.000. 000 
1,000,000 

1.500.000 

500.000 

12.500.000 

5.000. 000 

1.000. 000 

5.000. 000 

10,000,000 

2.000. 000 

200.000 

1,000.000 

600.000 

2,000.000 

1.000.000 

200.000 

1.006.000 
vl  9)  7 ,500000 

2.000,000 
(21)  200,000 
2,000.000 
1,000,000. 
1,000.000 
100,000 
(1)2500000 
200,000 
1,000,000 

125.000 
(17)1,500000 

100,010 

200.000 

200.000 

500.000 

200.000 
200,000 

1,600.000 

100,000 

200,000 

1.000.000 

200,000 

200,000 

100,000 

200,000 


$ 

1,044,300 

,438.700 

,135,700 

,614,100 

844,100 

66,800 

65.100 

260.400 
159,700 
154,900 

103.800 
,189,500 
,929,800 

456.400 

816.800 

,263^,200 


,507,800 

,542,200 

,696,000 

027.700 

849.700 
754,800 
286,000 
110,100 
128,900 
810,600 

266.400 

717.400 
,347,100 
,128,000 


J A 3 
M & 1 
Q— J 
J & J 
Q— F 
Beg.  bus 

J & J 
J & J 
J 

J & J 

n 

Bl-mo. 
O— J 

J&D  31 
Q— J 
J & J 
M & N 
F & A 
Q— 1 


1.157.700 
1,860,000 
!0, 331, 600 

2.073.900 

564.900 

8.636.300 
(11) 

0,651,300 

7.522.300 

(12) 

6.199.100 
6,512,800 
3,199,000 

710,400 

500.000 

704.900 

7.167.600 

443.500 

100.000 

1,737,500 

12.737.100 
(*) 
29,100 

3.016.900 

4.599.900 
4,552,400 

137.700 

2.331.600 
219,100 

1.530.900 
25,300 

681.900 

445.500 
801,800 

152.700 
817,600 
333,000 
130,200 

1.262.100 
61,000 

103.900 

1.394.700 

337.700 
262,800 

279.900 
102,800 


i32 

May 

None 

7 


16 

15 

None 

21 

fl2ti 

no 

sl5 

no 

10 

20 

10 

7 

n23 


J & J 
“ & J 
& J 

l-J3 


J & J 
Q— J 
Q— J 
J & J 
Beg.bus 
J A J 
J&D  31 
Q— J 

Q— F 
$-JJ 

Q— J 
Beg.bus 
Q— J 
Q— J 
& J 
Beg.bus 

Q— J 

feJb 

Q-M31 
Q— J 
Q— J 
Beg.  bu 
J & J 
F & A 
J&  D 31 
Beg.bus 
Q— J 
Q— J 
Q-M  31 


Q— J 
J & J 
J & J 
Q ' 


J & J 
J & J 
Beg.bus 


28 

13* 

tli 

24 
1914 
None 
6 
6 

None 

4 

16 

12 

None 

15 


8$ 

20 


Sep. 
8 L< 
d 33 
19 
us.  S 
12 
12 
12 
s.  Au 
8 
6 
10 
Feb. 
None 
12 
i30 

dllf 

/12 

ilO 

None 

8 

None 

s.Sep 

/12 

nlO 

7 

4 

Nov 


% 

Oct.  ’20.  3 

Nov. ’20.  7 

Oct.  ’20.  3; 

July  ’20  6(14) 
Nov  ’201(16) 
V.  98  p.1580 
July  ’15.  5 

July  ’20.  5 

July  '20.  3 

July  '20.  3A 
June'20  6/ 
Oct.  ’20.  4 

Oct.  ’20.  4 

Apr. ’17.  3 

Sep ’20.  4 

June  '20. 

Oct.  ’20. 

Oct.  ’20.  2 

Oct.  ’20.  3 

Oct.  '20.  3 

June30’20.  4 
Oct.  ’20.  3 u 

July  '20.  15m 
Nov. ’20.  5 

Aug  ’20,  3A 
Nov. ’20.  5 


11 

None 

5 

12 
C w ) 
(2)30 
20 
12 


(6)32 

10 

22’19 

24 

6 

12 

(6)18 

(4) 


21 ’20 
8 

/20 

None 

30’20 

no 

i30 
13 
ept.8 
11 
12 
12 
g.  18 


/ 6 
/12 
fS 
None 
8 

None 
.2 ’19 
/12 

*7 

6 

4 

.6 ’20 


2g 


July  ’26.  6 

June30’20.  5 
Dec31’19.2K 
Oct.  ’20.  3x 
Oct.  ’20.  6p 
Oct.  '20.  5 

Oct.  ’20.  5 

Sept.30’20  3 
Oct.  ’20.  3 

July  ’20.  4 

Oct.  ’20.  3t 
Oct.  ’20.  8 

July  ’20.  5 

. See  note  (9) 
July  '20.  12 

June30’20.  3 
Oct.  '20.  3 

Oct.  '20.  4A 
Aug. ’20.  2 A 
Oct.  '20.  6 

Oct.  ’20.  5 

Oct.  ’20.  2 M 
Oct.  ’20.  5 

V. 110, p.1717 
Oct.  ’20.  2q 
Oct.  ’20.  5 

Jan. ’17.  10 

V.lll, 1341,1265 
Nov. ’20.  4 

Oct.  ’20.  6 

Apr.  ’20  5 

' 9(See  (21). 
Sept.  30  '20  4 
Oct.  ’20.  3 

Oct.  ’20.  6 

19V  .109  ,p  .43 
July  ’20.  6 

Aug.  ’20.  5 

June  30  ’20  5 
V.  110,  p 738 
Oct.  ’20.  2A 
Oct.  ’20.  3 

Sept.  30 ’20. 5 

July ’20.  4 

Oct.  '20.  2A 
July  ’20.  5 f 

June  30'20.5§ 
Oct.  '20.  2 

July  ’14.  2 

V.  109,  p 952 
Oct.  ’20.  3 

July  ’20.  6s 
July  ’20.  4 

July  ’20.  2 

111,  p.1918 


a State  banks,  6 Sept.  8 1920  for  national  banks  and  Sept.  30  1920  for 
State  banks,  c Decrease  due  to  change  in  dividend  period,  d Increase 
due  to  change  in  dividend  period,  e Paid  in  1919  three  quarterly  dividends 
of  12  A % each  and  a special  dividend  of  55%  on  old  capital  of  $200,000 
and  one  dividend  of  6%  on  new  capital  of  $500,000.  f Includes  extra  cu  v. 
of  2%.  (Stockholders  of  Chemical  and  Citizens  National  banks  voted 
May  25  to  consolidate  (consolidation  effective  May  29  1920)  under  name  of 
Chemical  National  Bank,  and  capital  of  latter  increased  to  $4 ,500.000.  See 
V.  110,  p.  2262, 1822, 1153.  h Includes  extra  div.  of  7 % . ilncludesextraaiv. 
of  10%.  (Paid  in  July  1920  2A%  regular  and  A % extra;  in  Jan.  1920, 
2 A%  regular  and  A % extra,  k Includes  extra  div.  of  1%.  (Paid  in 
Jan.  1920  4%  regular  and  4%  extra,  m Includes  extra  div.  of  5%.  n In- 
cludes extra  divs.  of  4%.  o Paid  in  July  1920  semi-annual  dividend  of 
5%  and  5%  extra;  div.  period  changed  to  quarterly  and  a div.  of  4%  and 
1%  extra  paid  Oct.  1 1920.  p Paid  in  July  1920  a special  div.  of  30%  in 
addition  to  the  regular  div.  of  6%.  g Paid  in  July  1920  2%,  being  the  first 
div.  at  the  quarterly  rate,  r Six  per  cent  of  this  is  extra;  also  paid  a stock 
dividend  of  25%  Sept.  16  1918  (V.  107,  p.  371).  s Includes  extra  divs.  of 
3%.  t First  div.  at  quarterly  rate.  Div.  period  changed  from  J.  & J.  to 
Q.-J.;  paid  in  Jan.  1919  a semi-annual  dividend  of  8%  and  2%  extra, 
u July  1920  div.  increased  to  3%.  v Four  and  one-half  per  cent  of  this  is 
extra,  w Capital  increased  in  May  1918  from  $100,000  to  $200,000  (V.  106, 
p.  2092),  and  again  in  May  1919  to  $500,000  (V.  108,  p.  1997);  paid  div.  in 
1918  of  50%  on  old  capital  and  25%  regular  and  55%  special  on  new  capital. 
x Paid  3%  each  in  Jan.,  April  and  July  1920.  v Broadway  Central  stock- 
holders on  July  15  1920  voted  to  increase  capital  from  $100,000  to  $200,000 
(V.  Ill,  p.  266).  z The  Bank  of  America  and  the  Franklin  Trust  Co.  of 
Brooklyn  were  merged  (merger  effective  May  1 1920)  under  name  of  the 
Bank  of  America;  a stock  div.  of  200%  and  a cash  div.  of  11%  was  paid  to 
the  holder  of  Bank  of  America  stock  of  record  April  26  1920  (V.  110,  p. 
2160,  1822,  1717,  1498,  1257).  * Stockholders  of  the  N.  Y.  Produce  Ex- 

change Nat.  Bank  and  Mechanics  & Metals  Nat.  Bank  on  June  15  1920 
ratified  merger  of  two  institutions  (effective  June  21  1920)  under  name  of 
latter  (V.  Ill,  p.  41;  V.  110,  p.  2628,  2160.  1822,  1258,  738).  t July  1920 


H Paid  in  April,  July  and  Oct.  1920  an  extra  div.  of  3%  in  addition  to  the 
regular  quarterly  div.  of  3%.  (1)  As  of  March  1 1920  capital  increased 

from  $2,000,000  to  $2,500,000.  (2)  Ten  per  cent  of  this  is  extra  and  was 

paid  in  3%  Liberty  Loan  bonds.  (3)  Increase  in  capital  Central  Mercantile 
Bank  from  $100,000  to  $200,000  became  effective  July  1 1920  (V.lll.n. 
359) . (4)  Paid  in  1918  on  Bank  of  Manhattan  Co.  stock  8%  on  old  capital 

and  12%  and  3%  extra  on  new  capital.  (6)  Includes  extra  divs.  or  8% 
(2%  each  quarter) . (6)  Paid  in  May  1918  a special  div.  of  $8.33  in  connec- 


special  div.  of  100%  from  surplus  accumulated  prior  to  March  1 1913  was 
paid  in  March  1918  (V.  106,  p.  994,  269,  47).  (8)  Paid  extra  div.  of  2% 

each  quarter  in  1919  and  1920.  (9)  See  V.  109,  p.  2409,  2326,  1243. 

(10)  Stockholders  of  the  Corn  Exchange  Bank  on  June  17  1920  authorized 
increase  in  capital  from  $4,620,000  to  $6,000,000  (V.  Ill,  p.  559;  V.  110,  p. 
2540,  2355) . (11)  International  Bank  and  Fidelity  Trust  Co.  stockholders 

voted  in  July  1920  to  consolidate  under  the  name  of  the  Fidelity  Trust  Co. 
(see  V.  Ill,  p.  359;  V.  110,  p.  2627).  (12)  Irving  National  Bank  on 

Aug.  28  1920  took  over  the  business  of  the  Lincoln  National  Bank,  the  latter 
having  been  placed  in  voluntary  liquidation;  capital  stock  of  Irving  Na- 
tional Bank  was  increased  on  July  23  1920  from  $9,000,000  to  $12,500,000 
(V.  Ill,  p.  1246,  1052,  856;  V.  110,  p.  2628,  2355).  (13)  Stockholders  of 

Nat.  City  Bank  on  Aug.  26  1920  ratified  plans  to  increase  capital  from 
$25,000,000  to  $40,000,000.  V.  Ill,  p.  1151,  855  , 464  , 264;  V.  110,  p. 
2455.  (14)  Includes  extra  div.  of  3%.  (16)  Paid  in  Aug.  and  Nov.  1920 

regular  dividend  of  3%  and  7%  extra.  (16)  Name  changed  from  Bank  of 
Republic  back  to  Bank  of  Europe  on  account  of  the  similarity  with  that  of 
the  Public  Bank.  (17)  Proposed  increase  in  capital  from  $1,000,000  to 
$1,500,000  ratified  Jan.  13  1920.  V.  110,  p.  434,  138.  (18)  Increase  in 

capital  from  $500,000  to  $1,500,000  voted  April  8 1920,  became  effective 
Oct.  1 1920.  V.  110,  p.  1611.  (19)  Effective  Aug.  2 1920  capital  of  Na- 

tional Park  Bank  was  increased  from  $5,000,000  to  $7,500,000.  V.  Ill, 
p.  266;  V.  110,  p.  2628,  2456.  (20)  Capital  increased  from  $100,000  to 

$200,000,  effective  June  7 1920.  V.  110,  p.  2454.  (21)  Conversion  of 

Progress  Bank  from  a State  to  a national  institution  became  effective 
Oct.  7 1920.  Capital  to  be  increased  on  or  about  Feb.  1 1921  from  $200,000 
to  $400,000.  V.  Ill,  p.  856;  V.  110,  p.  2541. 

NEW  YORK  AND  BROOKLYN  TRUST  COMPANIES. 


Cent  Union.. 

Columbia 

Commercial  . 
Corporation  . 

Empire 

Equitable 

Farm  L & Tr 
* Fidelity-In  t 

Fulton 

Guaranty 

Hudson. 
p Irving. 

Ital  Disc  & Tr 
LawTitle&Tr 

Lincoln 

Mercantile  . 
Metropolitan 
NYLifel&Tr 

New  York 

Title  Gu  & Tr 
U S M &Tr’s 
United  State 
Brooklyn. 

Brooklyn 

t Franklin 

Hamilton 

Kings  County 
Manufac'rs 

Midwood 

Peoples 


Pat  Amount. 


Surplus  <£ 
undivided 
profits  on 
market  val 

Sept.  30  20 


$ 

,000.000 

,000,000 

,500,000 

,000,000 

750.000 

500.000 
,000,000 
000  no- 1 
.000.000 
,500,000 

500.000 

,000,000 

500.000 
.000,000 
,000,000 
.000.000 
,000.000 
.000.000 
,000,000 
,000,000 
.000,000 
,000  000 
,000,000 
,000,000 

.500,000 

.000,000 

500,000 

500,000 

,000.000 

500,000 

,500,000 


$ 

374,900 

,553,900 

,655,900 

,551.50(1 



221,000 

,064,800 

,620,200 

,853,900 

,558,300 

1-75,500 

,754,200 

689,600 

(P) 

796,500 
(25  ii 
,112,400 
,034.800 
,448,600 
,378,000 
,612,700 
,281 ,000 
,970,200 
,922,400 

1,665,200 

,009,600 
1,776,700 
1,056,400 
2 52.00(1 
.,900,500 


Period.  1919.  1918.  Last  paid.  % 


Beg.bus 

S-JJ 

Q — M30 
Beg.bus 
Q— M30 
Q— M30 
Q — M30 
Q—  1 
Q— M31 
J & J 
Q — M31 
Q — M3l 
Q— J 


Jan. 

20 

22 

<720 

Nov. 

oil 

612 

20 

610 


Q=F 

Q— M31 
" & D 

Q— M31 
Q — M31 
Q— M31 
J & J 


Q-M  31 
Q-F 

§=JF 
SeeV.ll 
Q-M  3l 


27’19 
20 
11 
616  A 
1906. 
11.7 
(16 


45 

32 

20 

24 

50 

f25 

12 

12 

24 

7 

56;V. 

ol6 


% 

Oct.  ’20.  5 

Oct.  ’20.  5A 
Sept.  30  '20.4 


June’20 . 2 A 
Sept.  30  ’20.3 
Sept.  30  ’20.4 
Nov. '20.  5 

Sep.30’202)^ 
July  ’20.  5 

Sept.  30  ’20.5 
Sep.30’20.2M 
Jan.  ’20.  2 

June30’20.  5s 
Oct.  ’20.  1 A 
Nov  '20.  1 A 
Oct.  ’20.  2 j 

Sept.  30  ’20.4 
June'20.  10 
Sept.  30 ’20.8 
Sept.  30  ’20.5 
Oct.  ’20.  6 

July  ’20.  25 

Oct.  ’20.  5 

Mar.31’20.  3 
Nov. '20.  56 

Nov. ’20.  8i 
Oct.  ’20.  3 

110, p.2454, 1612 
Sept.  30  ’20.4 


a Decrease  due  to  change  in  div.  period.  6 Includes  extra  divs.  of  2% . 
c Increase  due  to  change  in  div.  period,  d Paid  in  Jan.  1920  an  extra  div. 
of  5%.  e Stockholders  voted  May  17  1920  to  increase  capital  from  $1,000,- 
000  to  $2,000,000,  increase  to  be  effective  June  17  1920.  V.  110,  p.  2161. 
/Includes  extra  div.  of  5%.  a Includes  extra  div.  of  4%.  h Includes  extra 
div.  of  10%.  i Aug.  1920  dividend  was  increased  to  8%.  (Mercantile 
Trust  paid  its  first  div.  2 % April  1 1920,  2%  paid  July  1 1920  and  2 % Oct.  1 
1920.  k Fidelity  Trust  Co.  and  International  Bank  stockholders  voted 
July  19  1920  to  merge  the  two  institutions  under  name  of  Fidelity-Interna- 
tional Trust  Co.;  merger  effective  July  19  1920  (V.  Ill,  p.  359;  V.  110,  p. 
2627) . . e Italian  Discount  & Trust  Co.  increased  its  capital  from  $500,000 
to  $1,000,000;  increase  effective  July  1 1920  (V.  110,  p.  2627).  m Stock- 
holders of  Commercial  Trust  Co.  voted  Jan.  20  1920  to  increase  capital  from 
$500,000  to  $1,000,000  (V.  110,  p.  434).  o Includes  extra  div.  of  1%. 
p Effective  April  19  1920  the  Irving  National  Bank  and  the  Irving  Trust  Co. 
were  consolidated  under  the  name  of  the  Irving  National  Bank  of  N.  Y.,  the 
Irving  Trust  Co.  having  previously  taken  out  a charter  under  the  name 
of  the  New  York  National  Irving  Bank  (V.  110,  p.  1718,  1053,  219). 
q Stockholders  of  Title  Guarantee  & Trust  Co.  voted  June  10  1920  to  in- 
crease capital  from  $5,000,000  to  $6,000,000  increase,  to  become  effective 
July  6 1920  (V.  110,  p.  2541,  2160).  s First  dividend,  t The  Franklin 
Trust  Co.  and  Bank  of  America  of  N.  Y.  were  merged  (merger  effective 
Mav  1 1920)  under  name  of  the  Bank  of  America  (see  V;  110,  p.  1822.  1717. 
1498,  1257).  v The  stockholders  of  the  Peoples  Trust  Co.  voted  Feb.  11 
1920  to  increase  capital  from  $1,200,000  to  $1,500,000,  increase  becoming 
effective  April  1 1920  (V.  110.  p.  738,  530). 

NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 


Par  Amount. 


Amer.  Alliance. 
Bankers  & Ship. 

City  of  NY 

Commonwealth 

Continental 

Fidelity-Phenix 
Globe  & Rutgers 
Great  American 
Hamilton  Fire.. 

Hanover 

Home 

Mercantile 

Nat.  Liberty — 

Niagara  Fire 

Northern 

North  River 

Pacific  Fire 

Queen  of  Amer. 

Stuyvesant 

United  States.. 
Westchester 


Capital. 


al.000.000 
000,000 
al, 000, 000 

500.000 

10,000,000 

2.500.000 

700.000 
CIO  ,000000 

200.000 

1,000.000 

i 6,000,000 
1.000,000 
1,000,000 
/2.000.000 

500.000 

(2,000.000 

400.000 

2,000.000 

700.000 

1.400.000 

1.000,000 


$ 

,048,346 
,381,000 
425,596 
,015,460 
,51.  ! 1-71' 
.270,834 
M46.031 
,010,377 
601,423 
929,368 
.,825,966 
800.095 
,109,648 
,395,908 
374.847 
. 1 77.  Ml" 
583,500 
,477,601 
252,294 
,912.904 
.719.337 


1919.  1918.  1917.  Last  paid  .% 


None 

20 

30 

606 

254 

12 

10 

25 

None 

20 

25u 

7 

10 

15u 

25 

None 

10 

25u 


) 46 
30 
10 
10 
25 
10 
20 
25u 
7 

10 

10 

25 

None 

10 

u25 


(o) 

.inN 

None 

*45 

12 

20 

p36 

n31 

8 

10 

n26 

10 

J222l 

7 

10 


Oct.  ’20.  5 

ov.  1918. 
June  30  ’20.  5 
Mar. ’20.  10 

July  ’20.  10 

July  ’20.  15 

Oct.  ’20.  15 

Oct.  ’20.  4 

Nov. ’20.  3 

Oct.  ’20.  2 A 
J’ne30’2012J4 
Mar. ’20.  10 

July  ’20.  10 

July  ’20.  10 

July  ’20.  3 A 
Sep.30’20.5m 
Oct. ’20.  2A0 
July  ’20.  15 

Jan.  ’17.  3 

Aug. ’20.  5 

Nov. ’20.  6 ft 


a Capital  increased  as  of  March  1 1920  from  $600,000  to  $1,000,000. 
6 Includes  extra  dividends  of  20% . c Capital  increased  as  of  March  1 1920 
from  $5,000,000  to  $10,000,000.  Paid  first  dividend  of  4%  April  15  1920 
on  new  capital.  Jan.  1920  dividend  of  6%  on  old  capital  of  $5, uOO, 000. 
d One  per  cent  of  this  is  extra . e Increase  due  to  change  in  dividend  period. 
f Stockholders  authorized  on  May  3 1920  Increase  in  capital  from  $1 .000.000 
to  $2,000,000,  to  become  effective  July  1 1920.  (Paid  in  1920  regular 
semi-annual  dividends  of5%  each  in  Jan.  and  July  and  extra  divs.  o(  2 A% 
each  in  April  and  October,  ft  Paid  in  1920,  Feb.,  5%  and  1A%  extra; 
May,  5%  and  1%  extra;  Aug.,  5%  and  1A%  extra;  Nov.,  5%  and  1%  extra. 
i Plans  under  way  for  increasing  stock  of  Home  Insurance  Co.  from  $6,000,- 
000  to  $12,000,000.  (Eight  per  cent  of  this  is  extra,  k Includes  special 
dividend  of  35%.  (Based  on  actual  value  of  securities,  m Capital  of 
North  River  Insurance  Co.  increased  as  of  June  10  1920  from  $1,000,000 
to  $2,000,000,  $500,000  of  the  increase  being  paid  to  stockholders  out  of 
surplus,  n One  per  cent  of  this  was  a Red  Cross  dividend,  o Paid  in  1917 
7A%  on  capital  of  $400,000;  5%  on  capital  (as  increased)  of  $1,000,000. 
p Two  per  cent  of  this  was  a Red  Cross  dividend,  s Two  and  one-half  per 
cent  of  this  is  extra,  u Five  per  cent  of  this  is  extra. 
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INDEX  TO  COMPANIES — CONSOLIDATED,  &c. 

Companies  not  given  in  the  tables  in  their  alphabetical  order  may  be  found  by  reference  to  the  index  below. 


Nairn  Will  In  Found  under — 

Aberdeen  & Aabeboro  .... Norfolk  Southern. 

dlrondaok Delaware  A Hudson. 


Alberts  Ry.  & Irrigation  Oo Canadian  Pacific  Ry. 

Algoma  Central  Terminals Algoma  Central  A Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley Pennsylvania  RR. 

Almagordo  St  Sacramento  Mtn.  Ry El  Paso  St  Northeastern  RR. 

American  Coal  Products  Co Barrett  Company. 

Amerloan  Dock  St  Improvement Central  of  New  Jersey. 

American  Graphophone  Oo Columbia  Graphophone  Oo. 

American  Oilfields  Co California  Petroleum  Oo. 

American  Pipe  St  Foundry  Oo U.  S.  Oast  Iron  Pipe  St  Foundry  Oo. 

American  Petroleum  Co California  Petroleum  Oo. 

American  Spirits  Manufacturing U.  S.  Food  Product  Co. 

American  Steamship  Oo United  States  Steel  Corporation. 

Arkansas  Oklahoma  St  Western Kansas  City  St  Memphis. 

Aroostook  Northern  RR Bangor  St  Aroostook  RR. 

Aroostook  Valley  (Electric)  RR Canadian  Pacific. 

Associated  Merchants  Co Associated  Dry  Goods  Corporation. 

Atlanta  Knoxville  St  Northern Louisville  St  Nashville. 

Atlanta  St  Northern  RR Atlanta  Tennessee  St  Northern  Ry. 

Atlantic  St  Birmingham Atlanta  Birmingham  & Atlantlo. 

Atlantic  St  Northwest Canadian  Pacific. 

Atlantic  St  Yadkin  RR Southern  Ry. 

Augusta  Terminal  Ry Charleston  St  Western  Carolina  Ry. 

Austin  St  Northwestern Houston  St  Texas  Central. 

Ayer  Mills Amerloan  WootenK 

Baltimore  & Cumberland  Valley  RR.  Western  Maryland  RR. 

altlmore  Electrlo ^Consol.  Gas  El.  Lt.  St  P.  of  Balt.  • < 

Baltimore  St  Harrisburg  RR Western  Maryland  RR. 

Bangor  St  Portland.. Delaware  Lackawanna  & Western. U 

Bay  City  & Battle  Creek Michigan  Central.  ■ • • 

Bay  Counties  Power  Co Pacific  Gas  & Electric  Co. 

Bedford  Belt Chicago  Terre  Haute  St  Southeastern. 

Bellingham  St  Northern  Ry.  Co Chicago  Milwaukee  & St.  Paul. 

Bellows  Falls  Power  Co New  England  Company  (Industrials) . 

Bennington  St  Rutland Rutland  RR. 

Bergen  County  RR Erie  RR. 

Bessemer  Coal  & Coke  Co Republic  Iron  & Steel  Co. 

Big  Sandy  Chesapeake  & Ohio. 

Billings  A East. Montana  Power  Co Montana  Power  Oo. 

Binghamton  Gas  Works American  Light  St  Traction. 

Birmingham  Belt St.  Louis  & San  Francisco. 

Bluff  Point  Land  Impt.  Co Delaware  St  Hudson  Co. 

Boonvllle  Bridge Missouri  Kansas  & Texas. 

Boston  St  Lowell Boston  & Maine  RR. 

Boston  St  New  York  Air  Line New  York  New  Haven  So  Hartford. 

Boyer  Valley Chicago  So  North  Western. 

Brinson  Railway Savannah  St  Atlanta  Ry. 

Brooklyn  St  Montauk Long  Island 

Brunswlok  St  Western Atlantlo  Coast  Line  RR. 

Buffalo  St  Susquehanna  Iron  Oo Rogers-Brown  Iron  Oo. 

Buffalo  & Southwestern Erie  RR. 

_ Manufacturing 

Bullock  Manufacturing  Co Allls-Chalmers  Manufacturing  Oo. 

Burlington  Cedar  Rapids  & Northern. Chicago  Rock  Island  So  Paolflo. 


California  Electrlo  Generating  Co Great  Western  Power  Co.  TvliKtl 

California  Gas  St  Electric  Corp Pacific  Gas  St  Electric  Co. 

California  Northwestern Northwestern  Paolflo.  •}  ■ ■] 

Cambria  St  Clearfield Pennsylvania  RR. 

Canada  Atlantic Grand  Trunk  Ry. 

Canadian  National  Ry Canadian  Northern  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  St  Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co United  States  Steel  Corporation. 

Carolina  Central Seaboard  Air  Line. 

Carthage  St  Adirondack New  York  Central  RR. 

Carthage  Watertown  St  8ack.  Harb._New  York  Central  RR. 

Cataract  Power  St  Conduit  Co Buffalo  General  Electric  Co. 

Cedar  Rapids  Iowa  Falls  So  Northwes.Chlcago  Rook  Island  St  Paolflo. 

Cedars  Rapids  Mfg.  St  Power  Co Montreal  Light,  Heat  St  Power. 

Cedar  Rapids  St  Missouri  River Chicago  Sc  North  Western. 

Central  Arkansas  St  Eastern St.  Louis  Southwestern. 

Central  Branch  Ry Missouri  Pacific. 

Central  Branch  Union  Paolflo Missouri  Paolflo. 

Central  California  Electric  Co Pacific  Gas  St  Electric  Oo 

Central  District  Tel.  Co.  of  Pitts Bell  Tel.  Ao.  of  Pennsylvania. 

Central  Foundry  Co Iron  Products  Corporation. 

Central  Ga.  RR.  St  Banking Central  01  Georgia  Ry. 

Central  Iron  & Coal Central  Foundry. 

Central  N.  Y.  St  Western Pittsburgh  Shawmut  St  Northern  RR. 

Central  Ohio Baltimore  St  Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Central  Terminal  RR Minneapolis  St.  Paul  & Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Charleston  Northern Seaboard  Air  Line. 

Charleston  St  Savannah Atlantlo  Coast  Line  RR. 

Chartlers Pittsburgh  Cln.  Chicago  Sc  St.  Louis. 

Chateaugay  Ore  Sc  Iron  Co Delaware  St  Hudson  Oo. 

Chatham  So  Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  So  Southern Central  of  Georgia. 

Chevrolet  Motor  Co ...General  Motors  Corporation. 

Chicago  St  Atlantic  Terminal  Co Erie  RR. 

Chicago  Dock Chicago  Utilities. 

Chicago  Edison  Co Commonwealth  Edison  Co. 

Chicago  Gas  Light  & Coke People's  Gas  L.  St  C. 

Chicago  St  Grand  Trunk  Ry Grand  Trunk  Western  Ry. 

Chicago  So  Great  Western Balt.  So  Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  So  Western Indiana  Harbor  Belt. 

Chicago  So  Indiana  Coal Chicago  So  Eastern  Illinois. 

Chicago  Indiana  & Southern New  York  Central  RR. 

Chicago  Ind.  So  St.  Louis  Short  Line. Cleveland  Cln.  Ohio.  So  St.  Louis. 

Chicago  Kalamazoo  & Saginaw Michigan  Central. 

Chicago  Milwaukee  A Puget  Sound Chicago  Milwaukee  St  St.  Paul. 

Chicago  St.  Louis  St  New  Orleans Illinois  Central. 

Chloago  St.  Louis  St  Pittsburgh Pittsburgh  Cincinnati  Chlo.  A St.  L. 

Chicago  Subway Chicago  Utilities. 

Chicago  Wisconsin  So  Minnesota Wisconsin  Central. 

Choctaw  So  Memphis Chicago  Rock  Island  St  Paoflo. 

Choctaw  Oklahoma  So  Gulf Chicago  Rock  Island  So  Paclflo. 

Cicero  Gas  Co Public  Service  Corp.  of  Nor.  Illinois. 

Cincinnati  Gas  Transportation  Co Columbia  Gas  & Electric  Co. 

Cincinnati  Hamilton  St  Dayton Baltimore  St  Ohio  RR. 

Cincinnati  Ind.  St.  Louis  St  Chicago. Cleveland  Cln.  Chicago  So  St.  Louis. 

Cincinnati  St  Muskingum  Valley Cleveland  Akron  St  Cincinnati. 

Cincinnati  Sandusky  St  Cleveland.. -Cleveland  Cln.  Chicago  & St.  Louis. 

Cincinnati  Southern Cincinnati  New  Orleans  St  Texas  Pao. 

Cincinnati  Wabash  Sc  Michigan  Ry.. Cleveland  Cine.  Chic.  St  St.  L.  Ry. 

City  Electrlo  Co.  of  San  Francisco Great  Western  Power  Co. 

Civic  Investment  St  Industrial  Corp. Montreal  Lt..  Ht.  St  Power  Consol. 

(H.  B.)  Claflln  Co Mercantile  Stores  Corporation. 

Cleveland  Akron  St  Columbus Cleveland  Akron  St  Cincinnati  Ry. 

Clearfield  A Jefferson Pennsylvania  RR. 

Cleveland  Columbus  Cln.  A Ind Cleveland  Cln.  Chloago  ASt.  Louis 


Name.  Will  Be  Found  Under — 

Cleveland  Lorain  A Wheeling. Baltimore  A Ohio. 

Cleveland  A Marietta Toledo  Columbus  A Ohio  River. 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  A Valley Baltimore  A Ohio. 

Cllnton-Wrlght  Wire  Co Wlckwlro  Spencer  Steel  Corporation. 

Clyde  Line  Atlantic  Gulf  A West  indies  SB.  oo 

Coal  A Coke  Ry Baltimore  A Ohio  RR. 

Coal  A Iron  Ry Western  Maryland 

Coal  River  A Western Chesapeake  A Ohio. 

Colorado  Bridge International  A Great  Northern. 

Colorado  Industrial  Co... Colorado  Fuel  A Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern  A Paolflo  Ry. 

Columbia  A St.  Louis Wabash. 

Columbus  Connecting  A Terminal Norfolk  A Western. 

Columbus  (O.)  Gas  Oo Ohio  Cities  Gas  Co. 

Columbus  Gas  A Fuel  Co Ohio  Cities  Gas  Oo. 

Columbus  A Hooking  Valley Hocking  Valley. 

Columbus  A Toledo Hooking  Valley. 

Commercial  Cable  Co Mackay  Cos. 

Commercial  Nat.  Safe  Deposit  Co Common wealth-Edlson  Co 

Concord  A Montreal Boston  A Maine  RR. 

Connecticut  River  Power  Co New  England  Company. 

Connecticut  River  RR Boston  A Maine  RR. 

Connellsvllle  A Monongahela  RR United  States  Steel  Corporation. 

Consolidated  Electric  Co Great  Western  Power  Co. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electric  Light  A Power 

Consolidated  Power  Co Consol.  Gas.  El.  Lt.  A P.  Co.  of  Balt. 

Consumers' Chemical  Corporation Vlrglnla-Carollna  Chemical  Oo. 

Consumers’  Gas People’s  Gas  Lt.  A Coke. 

Continental  Coal Hocking  Valley. 

Cornwall  A Lebanon  RR Pennsylvania  RR. 

Crucible  Fuel  Co Crucible  8teel  Co. 

Cuba  Eastern Guantanamo  A Western  RR. 

Cumberland  Valley  Ry Pennsylvania  RR. 

Current  River..- Kansas  City  Fort  Scott  A Memphis. 

Dallas  A Waco Missouri  Kansas  A Texas. 

anbury  A Norwalk New  York  New  Haven  A Hartford 

Danville  A Grape  Creek Chicago  A Eastern  Illinois. 

Dawson  Ry.  A Coal  Co El  Paso  A Northeastern  Co. 

Delano  Land Lehigh  Valley. 

De8  Moines  A Fort  Dodge Minneapolis  A St.  Louis. 

Des  Plaines  Valley Chicago  A North  Western. 

Detroit  Grand  Rapids  A Western Pere  Marquette. 

Detroit  Rock  Salt International  Salt  Co. 

Dexter  A Newport  RR Maine  Central  RR. 

Dexter  A Piscataquis  RR Maine  O entral  RR. 

Dlmmlck  Pipe  Oo U.  S.  Cast  Iron  Pipe  A Foundry  Co. 

Distillers  Securities  Corporation U.  S.  Food  Products  Co. 

Dominion  Line Internat  onal  Mercantile  Marine  Co. 

Duluth  Rainy  Lake  A Winnipeg  Ry.. Duluth  Winnipeg  A Pacific  Ry. 

Durham  A Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 


East  Tennessee  Virginia  A Georgia. .Southern  Railway. 

Eastern  Michigan  Edison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  A Tel.  Co Keystone  Telephone  Oo. 

Easton  A Amboy — East.  A Northern. Lehigh  Valley. 

Eoonomy  Light  A Power.. Public  Service  Corp.  of  Nor.  Illinois. 

Edison  Elec.  111.  of  Brooklyn Brooklyn  Edison  Co. 

Edison  Elec.  111.  of  New  York Consolidated  Gas  .Co.  of  New  York. 

Edison  Light  A Power  Co Pacific  Gas  A Electric  Co. 

Elizabeth  River Norfolk  A Portsmouth  Belt  Line. 

Elk  Horn  Fuel  Oo Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  A Ohio. 

El  Paso  A Rock  Island  Ry El  Paso  A Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York). Consolidated  Gas  of  N.  Y. 

Erie  A Jersey Erie  RR. 

Essex  Terminal  Ry Erie  RR. 

Euclid  Equipment  Trust Bessemer  A Lake  Erie. 

European  A North  American Maine  Central  RR. 

Evansville  Belt  Ry Chicago  A Eastern  Illinois  RR. 

Evansville  Henderson  A Nashville.. Louisville  A Nashville. 

Evansville  Mt.  Carmel  A Nor.  Ry Cleve.  Cine.  Chicago  A St.  Louis. 

Evansville  A Terre  Haute Chicago  A Eastern  Illinois. 


argo  A Southern Chicago  Milwaukee  A St.  Paul. 

Fitchburg  RR Boston  A Maine  RR. 

Flint  A Pere  Marquette Pere  Marquette. 

Florida  Central  A Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantlo  Coast  Line  RR. 

Florida  West  Shore Seaboard  Air  Line . 

Fort  Worth  A New  Orleans Houston  A Texas  Central. 

Fort  Worth  A Rio  Grande St.  Louis — San  Franolsoo. 

Fremont  Elkhorn  A Missouri  Valley.Chloago  A North  Western 
Frick  H.  O.  Oo United  States  Steel  Corporation. 


Georgia  A Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  A Northern Seaboard  Air  Line  Ry. 

Georgia  Paolflo Southern  Railway. 

Gila  Valley  Globe  A Northern Arizona  Eastern. 

Girard  Point  Storage Pennsylvania  RR. 

Gold  A Stock  Telegraph  Co Western  Union  Telegraph  Oo. 

Goshen  A Deckertown  RR Erie  RR. 

Gouverneur  A Oswegatchte New  York  Central  RR. 

Granby  Mining  A Smelting American  Zinc.  Lead  A Smelting. 

Grand  Rapids  Gas  Light American  Light  A Traotlon. 

Grand  River  Valley Michigan  Central. 

Gray’s  Point  Terminal St.  Louis  Southwestern. 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebeo. 

Great  Western  Ry.  of  Cauada Grand  Trunk  Ry. 

Greeley-Hudson  Securities  Corp Hudson  Companies  (RRs.). 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  St  Ohio. 

Guatemala  Central International  Rys.  of  Cent.  America 

Halcomb  Steel  Co Crucible  Steel  Co. 

allfax  A Southwestern  Rv Canadian  Northern 


Harlem  River  A ... 

Harrisburg  Ports.  Mt.  J.  A Lancaster. Pennsylvania  RR. 

II ecker- Jones- J e well  Co Standard  Milling  Oo. 

Henderson  Bridge Louisville  A Nashville. 

Hereford Maine  Central. 

Hoboken  Ferry N.  Y.  A Hoboken  Ferry. 

Hocking  Coal  Oo Minneapolis  A St.  Louis  RR. 

Hollldaysburgh  Bedford  A Cumb Pennsylvania. 

Holly  Manufacturing  Co Worthington  Pump  A Machinery  Co. 

Holyoke  A Westfield  RR N.  Y.  N.  H.  A Hartford  RR. 

Home  Long  Distance  Telephone  Co. .Pacific  Telephone  A Telegraph  Oo 

Housatonic New  York  New  Haven  A Hartford 

Hudson  Coal Delaware  A Hudson  Co. 

Huntington  A Big  Sandy Baltimore  A Ohio. 

Hutchinson  A Southern Atchison  Topeka  A Santa  Fe 

Hydraulic  Power  Co Niagara  Falls  Power  Co. 

Illinois  Steel  Co United  States  Steel  Corporation. 

llinols  Tunnel Chicago  Utilities. 

Imperial  Rolling  Stock Canadian  Northern. 

Indiana  Bloomington  A Western Peoria  A Eastern. 

Indiana  Illinois  A Iowa New  York  Central  RR. 
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Name.  Will  Be  Found  Under — 

Indianapolis  & Louisville Chicago  Indiana [).  & Louisville. 

Indianapolis  & St.  Louis. ..Cleveland  Cin.  Chic.  ds  St.  Louis. 

International  Navigation International  Mercantile  Marine 

Interborougb-Metropolltan  Co interborough  Consolidated  Corp. 

International  Steam  Pump  Co Worthington  Pump  dc  Machinery  Co 

Iowa  Central Minneapolis  & St.  Louis. 

Iowa  Minnesota  ds  Northwestern Chicago  ds  North  Western 

( nucia  " Bancroft  & Ottawa  Ry  < lanAdian  Northern  Fir. 

Iroquois  Iron  Co Steel  & Tube  Co.  of  America. 

Jackson  Lansing  ds  Saginaw Michigan  Central 

amestown  Franklin  Sc  Clearfield New  York  Central. 

Jamison  Coal  & Coke  Co Baltimore  & Ohio. 

Joliet  ds  Chicago Chicago  ds  Alton. 

Junction  Pennsylvania. 

Kalamazoo  So  White  Pigeon New  York  Centra!  RR. 

ankakee  & Southwestern Illinois  Central. 

Kansas  Cit.v  Excelsior  Spgs.  dc  Nor. .Wabash  RR. 

Kansas  City  Memphis  & Blrm.  Ry_.Kansaa  City  Ft.  Scott  * MemphlsRy . 
Kansas  City  ds  Memphis  Ry.  Bridge.. Kansas  City  Fort  Scott  & Memphis. 

Kansas  City  ds  Pacific Missouri  Kansas  & Texas. 

Kansas  City  Pitts.  ds  Gulf Kansas  City  & Southern. 

Kansas  City  Northwestern  Ry Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  & Chicago _.  -Chicago  & Alton. 

Kansas  ds  Colorado  Pacific Missouri  Pacific. 

Karpen  Building Standard  Oil  Co.  of  Indiana 

Kennebunk  So  Kennebunkport Boston  & Maine  RR. 

Kentucky  Central Louisville  ds  Nashville. 

Kings  County  El.  Lt.  dc  Power  Co Brooklyn  Edison  Co. 

Knox  & Lincoln Maine  Central. 

Knoxville  & Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Co. 

Lackawanna  Iron  & Steel  Co Bethlehem  Steel  Co. 

ake  Erie  <So  Detroit  River PereSMarquette 

Lake  Erie  & Pittsburgh  Ry New  York  Central  RR. 

Lake  Shore  & Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatic  Service. 

Laramie  Hahn's  Peak  & Pacific Colorado  Wyoming  So  Eastern. 

Leamington  & St.  Clair Canada  Southern. 

Lehigh  So  Lake  Erie  Ry Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  & Navigation  Co. 

Lehigh  ds  New  York Lehigh  Valley. 

Lehigh  & Susquehanna Lehigh  Coal  & Navigation. 

Leroy  & Caney  Valley. Missouri  Pacific. 

Lexington  Sc  Eastern  Ry Louisville  Sc  Nashville  RR. 

Lexington  ds  Frankfort-. Louisville  & Nashv.  (L.  C.  & Lex.) 

Leyland  Line International  Mercantile  Marine. 

Lick  Creek  ds  Lake  Erie Carolina  Cllnchfleld  & Ohio. 

Lincoln  Park  ds  Charlotte  — Buffalo  Rochester  Sc  Pittsburgh. 

Linde  Air  Products Union  Carbide  & Carbon  Corp. 

Little  Palls  & Dolgevllle  Ry New  York  Central  RR. 

Little  Rock  Bridge  Co Chicago  Rock  Island  & Pacific  Co. 

Little  Rock  & Hot  Springs  Western.. Missouri  Pacific. 

Little  Rock  Jet. — Lit.  Rk.  ds  Ft.  Sm. Missouri  Pacific. 

Locomo.  & Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company- Erie  RR. 

Long  Island  & Flushing Long  Island. 

Louisiana  do  Missouri  River Chicago  ds  Alton. 

Louisville  Cincinnati  ds  Lexington Louisville  ds  Nashville. 

Lousvllle  & Frankfort ..Louisville  ds  Nashv. — L.  G.  do  L 

Louisville  ds  Nashville  Terminal Louisville  & Nashville. 

Lowell  So  Andover Boston  & Maine  RR. 

jUIacopln  RR N.  Y.  Susquehanna  dc  Western  RR 

iviadlson  Gas  ds  Electrio American  Light  & Traction. 

Madison  River  Power  Co.. Montana  Power  Co. 

Mallory  Line ' Atlantic  Gulf  & West  Indies  SS.  Co. 

Manchester  & Lawrence Boston  & Maine  RR. 

Manitoba  do  Southeastern Canadian  Northern. 

Manitoba  Southwest’!!  Colonization. .Canadian  Pacific. 

Manltoulln  do  North  Shore  Ry.. Algoma  Eastern  Ry. 

Manitowoc  Gr’n  Bay  ds  Nor.  West’n. Chicago  & North  Western. 

Mankato  & New  Ulm.. Chicago  ds  North  Western. 

Mark  Manufacturing  Co Steel  & Tube  Co.  of  America. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  ds  Ontonagon  ..Duluth  South  Shore  & Atlantic 

Marshfield  So  Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Co Bethlehem  Steel  Co. 

Massawippl Connecticut  & Passumpsio. 

McKeesport  do  Belle  Vernon Plttsb.  McKeesport  do  Youghioghecv 

Memphis  Paris  ds  Gulf Memphis  Dallas  do  Gulf. 

Merchants’  Bridge St.  Louis  Merch.  Bridge  Term.  RR 

Metropolitan  Gas  Corporation Pacific  Gas  & Electric  Co. 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanic  of  Mexico. 

Mexican  International National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey  New  York  Susquehanna  ds  Western 

Midland  RR N.  Y.  Susquehanna  So  Western  RR 

Midland  Terminal... Cripple  Creek  Central. 

Mifflin  Equipment United  States  Steel  Corportlon. 

Millen  do  Southwestern Georgia  do  Florida. 

Milwaukee  Lake  Shore  ds  Western Chicago  do  North  Western. 

Milwaukee  & Northern Chicago  Milwaukee  do  St.  Paul. 

Milwaukee  Sparta  do  North  Western.. Chicago  ds  North  Western. 

Milwaukee  & State  Line Chicago  do  North  Western 

Minneapolis  do  Paciflo Minneap.  St.  P.  do  Sault  Ste.  Marl 

Mlnneap.  Sault.  Ste.  Marie  do  Atl Minneap.  St.  P.  do  Sault  Ste.  Marie 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis  Union. Great  N orthem . 

Minnesota  ds  Iowa ..Chicago  & North  Western. 

Minnesota  do  South  Dakota.  ..Chicago  ds  North  Western 

Missouri  Kansas  do  Eastern Missouri  Kansas  do  Texas. 

Missouri  Kansas  do  Oklahoma Missouri  Kansas  do  Texas 

Mobile  do  Bay  Shore Mobile  do  Ohio. 

Mobile  & Montgomery  Ry Louisville  So  Nashville  RR. 

Mohawk  dc  Malone New  York  Central  RR 

Monon  Coal Chicago  Indianapolis  do  Louisville. 

Monongahela  River  Cons.  Coal  So  O. Pittsburgh  Coal  Co. 

Monongahela  Southern  RR United  States  Steel  Corporation. 

“Monon  Route” Chicago  Indianap  do  Louisville. 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transmission  Co Montana  Power  Co. 

Montauk  Extension  RR Long  Island. 

Montreal  dc  Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing Grand  Trunk 

Morris  Canal  Co Lehigh  Valley  RR. 

Mount  Vernon  Branoh Chicago  do  Eastern  Illinois. 

Munising Munising  Marquette  Sc  Southeastern . 

Muskegon  Grand  Rapids  & Indiana. Grand  Rapids  dc  Indiana. 

Mutual  Electric  Light  Co Pacific  Gas  Sc  Electric  Co. 

Mutual  Fuel  Gas People’s  Gas  Light  do  Coke. 

Mutual  Union  Telegraph  Co Western  Union  Telegraph  Co. 

Nashville  Florence  do  Sheffield Louisville  do  Nashville. 

atlonal  Railroad  of  Mexico National  Railways  of  Mexico. 

National  Leather  Co Swift  & &o. 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Co United  States  Steel  Corporation. 

Naugatuck  RR... N.  Y.  N.  H.  Sc  Hartford  RR. 

Nebraska  Chicago  Burlington  do  Quincy. 

Nevada  dc  California  RR Central  Pacific  Ry. 

New  Amsterdam  Gas ..Consolidated  Gas  of  New  York 

New  Brunswick Canadian  Paciflo. 

New  Brunswick  Southern Canadian  Paciflo. 

New  Castle  So  Shenango  Valley Sharon  Ry. 

New  Cornelia  Copper  Ca Calumet  & Arizona  Copper  Co. 

New  England New  York  New  Haven  & Hartford. 

New  England  Elevating  Ry Grand  Trunk  Ry. 

New  England  Navigation  Co N.  Y.  N.  H.  So  Hartford  RR. 

New  England  Power  Co New  England  Company. 

Newburg  ds  New  York Erie  RR. 

New  Haven  di  Derby New  York  New  Haven  ds  Hartford. 

New  Haven  So  Northampton  RR N.  Y.  N.  H.  Sc  Hartford  RR. 


Name.  Will  Be  Found  Under — 

New  Mexico  Ry.  ds  Coal El  Paso  ds  Northeastern  Co. 

New  Orleans  Mobile  & Chicago Gulf  Mobile  Sc  Northern. 

New  Orleans  Mobile  ds  Texas Louis  ds  Nash  (N.  O.  Ss  Mobile  Dlv. 

Newport  ds  Cincinnati  Bridge Louisville  ds  Nashville. 

Newport  So  Rlchford  Ry Connecticut  dc  Passumpsic  Ry. 

New  York  Bay  Extension Long  Island. 

N.  Y.  Central  dc  Hudson  River  RR._New  York  Centra!  RR. 

New  Yorkdc  Cuba  Mall  SS.  Co Atlantic  Gulf  & West  Indies  88.  Co. 

New  York  Elevated Manhattan  Elevated. 

New  York  ds  Erie Erie  RR. 

New  York  & East  River  Gas  Co Consolidated  Gas  Co.  of  New  York. 

N.  Y Gas.  El.  Lt..  Ht.  ds  Power Consolidated  Gas  of  New  York. 

New  York  Glucose Corn  Products. 

New  York  ds  Jersey  RR Hudson  Sc  Manhattan  RR. 

New  York  Lake  Erie  ds  Western. Erie  RR. 

New  York  Mutual  Gas . ..Consolidated  Gas  of  New  York. 

New  York  ds  New  Eng.  Bost.  Term.. New  York  New  Haven  ds  Hartford 

New  York  & Northern New  York  Central  RR 

New  York  So  Porto  Rico  SS  Oo Atlantic  Gulf  & West  Indies  SS.  Oe 

New  York  Providence  do  Boston New  York  New  Haven  ds  Hartford 

New  York  & Putnam New  York  Central  RR. 

New  York  So  Queens  El.  Lt.  So  Pow Consolidated  Gas  Co.  of  New  York, 

New  York  So  Queens  Gas  Co Consolidated  Gas  Oo.  of  New  York. 

New  York  ds  Rockaway .Long  Island. 

New  York  dc  Westchester  Lighting.. Consolidated  Gas  Oo.  of  New  York. 

New  York  ds  Wilkes-Barre  Coal New  York  Susquehanna  do  Western. 

Niagara  ds  Erie  Power  Co Niagara  Lockport  ds  Ontario  Pow.  Co 

Niagara  Falls  Hyd.  Pow.  do  Mfg.  Co.. Hydraulic  Pow.  Co.  ol  Niagara  Fall«. 

Niles  Tool  Works  Co Niles-Bement-Pond  Co. 

Norfolk  ds  Carolina Atlantic  Coast  Line  RR. 

Norfolk  Terminal  dc  Transportation.. Chesapeake  ds  Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RR. 

North  Shore  Electric  Co Public  Service  Corp.  of  Nor.  Illlnoli 

North  Wisconsin Chic.  St.  Paul  Minn,  ds  Omaha. 

Northern  California  Power  Co Pacific  Gas  dc  Electric  Co. 

Northern  California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  do  Aroostook. 

Northern  Mississippi  River  Pow.  Co.Northern  States  Power  Co 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  &Coke  Co.. Public  Service  Corp.  of  North.  Ill 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union.. Chicago  ds  North  Western. 

Norwalk  Steel  Co Crucible  Steel  Co.  of  America. 

Norwood  So  Montreal  RR New  York  Central  RR. 


Oceanic  Steam  Navigation  Co Internationa)  Mercantile  Marine  Oo 

cean  Steamship Central  of  Georgia  Ry. 

Ogden  Gas People’s  Gas  Light  ds  Cok^> 

Ogdensburg  ds  Lake  Champlain Rutland  RR. 

Ogdensburg  Tsrmlnal  Ry Rutland  RR. 

Ohio  Cities  Gas  Co Pure  Oil  Co. 

Ohio  Indiana  ds  Western Peoria  & Eastern. 

Ohio  ds  Little  Kanawha Baltimore  & Ohio. 

Ohio  River Baltimore  Sc  Ohio. 

One  Ninety-Five  Broadway American  Telephone  & Teleg.  Ge 

Ontario  & Quebec Canadian  Pacific. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  dc  Navigation  Co Oregon-Wash.  RR.  dc  Nav.  Co 

Ozark  ds  Cherokee  Central .St.  Louis  San  Francisco 


Pacific  Gas  Improvement  Co Pacific  Gas  dc  Electric  Co. 

acific  Light  So  Power  Corp Southern  California  Edison  O*. 

Pacific  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  So  Memphis  Ry Louisville  So  Nashville  RR. 

Pan-American  RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  So  New  York  RR N.  Y.  Susquehanna  dc  Western  BS.'ii 

Penn-Mary  Coal  Pennsylvania  Steel. 

Pennsylvania  Coal  & Coke Clearfield  Bituminous  Coal  Corp 

Pennsylvania  Sc  N.  Y.  Canal Lehigh  Valley. 

Pennsylvania  dc  Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Co. 

Pennsylvania  Utilities  Co General  Gas  dc  Electric  Oo. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  Sc  Atlantic Louisville  ds  Nashville. 

Peoria  & Northwestern Chicago  dc  North  Western 

Petersburg  -> Atlantic  Coast  Line  RR. 

Petroleum  Refining  Co Galena  Signal  OH. 

Philadelphia  do  Erie Pennsylvania. 

Philadelphia  ds  Reading Reading  Company. 

Phlla.  Wilmington  So  Baltimore Phila.  Baltimore  So  Washington  BH 

Piedmont  dc  Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  ds  Western St.  Louis  Iron  Mtn.  dt  Southern 

Pine  Creek New  York  Central  RR. 

Pittsburgn  Cleveland  & Toledo.. Baltimore  ds  Ohio. 

Pittsburgh  Goal.  Dock  So  Wharf Pittsburgh  Coal  Co. 

Pittsburgh  Crucible  Steel  Co Crucible  Steel  Co.  ol  America. 

Pittsburgh  Junction Baltimore  ds  Ohio. 

Pittsburgh  Lisbon  So  Western Wheeling  So  Lake  Erie  RR. 

Pittsburgh  Newcastle  ds  Lake  Erie. .Baltimore  & Ohio. 

Pittsburgh  Palnesvllle  So  Falrport Baltimore  So  Ohio  RR. 

Pittsburgh  Shenango  d:  Lake  Erie Pittsburg  Bessemer  ds  Labe  Erls 

Pittsburgh  Virginia  ds  Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  ds  Rio  Grande. 

Port  Wenworth  Terminal  Corp Savannah  dc  Atlanta  Ry. 

Portland  ds  Ogdensburg Maine  Central. 

Portland  dc  Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Co — Portland  Terminal  Co. 

Portsmouth  Great  Falls  ds  Conway.-Boston  ds  Maine. 

Postal  Telegraph  Cable Mackay  Companies. 

Potomac  Valley Western  Maryland. 

Potter  Ore Republic  Iron  ds  Steel. 

Pratt  ds  Whitney.  Niles-Bement-Pond  Co. 

Prescott  ds  Eastern - Atchison  Topeka  ds  Santa  Fe. 

Prest-O-Llte  Co Union  Carbide  So  Carbon  Corp 

Princton  ds  Northwestern Chicago  & North  Western. 

Prospect  Park  dc  Coney  Island  RR Long  Island  RR. 

Providence  & Springfield New  York  New  Haven  ds  Hartford. 

Providence  Terminal New  York  New  Haven  ds  Hartford. 

Public  Service  Bldg.  Co.  of  Balt Consol.  Gas  El.  L.  & P.  Oo.  of  Balt . 

Qu’Appelle  L’g  La’e  ds  Sask -Canadian  Northern 

uebec  Central Canadian  Paciflo. 

Quebec  So  Lake  St.  John  Ry Canadian  Northern  Ry. 


Raleigh  ds  Augusta-Ral.  ds  Gaston  ..Seaboard  Air  Line. 

alelgh  ds  Cape  Fear Norfolk  Southern. 

Raleigh  ds  Southport Norfolk  Southern. 

Raleigh  ds  Southwestern Chesapeake  ds  Ohio 

Ravenswood  Spencer  ds  Glenvllle  — Baltimore  ds  Ohio. 

Retsof  Mining  Oo International  Salt  Co. 

Richmond  So  Allegheny  Valley  Ry — Chesapeake  dc  Ohio  Ry. 

Richmond  ds  Danville Southern  Railway. 

Richmond  dc  Mecklenburg  RR Southern  Ry. 

Richmond  ds  Petersburg Atlantic  Coast  Line  RR 

Rio  Grande  Western Denver  ds  Rio  Grande. 

Risdon  Iron  Works United  States  Steel  Corporation 

Rochester  ds  Pittsburg- Buffalo  Rochester  ds  Pittsburg. 

Rock  Island  Ark.  ds  Louisiana Chicago  Rock  Island  ds  Paciflo. 

Rock  Island  Improvem’t  Equipm’t ..Chicago  Rock  Island  ds  Paciflo. 

Rock  Island  So  Peoria  Ry Chicago  Rock  Island  dc  Pacific  Ry. 

Rocky  Mt.  Coal  & Iron  Oo Colorado  Fuel  Sc  Iron  Co. 

Roland  Park  Electric  ds  Water  Co Consol.  Gas  El.L.  ds  Power  Oo..  Ba 

Rome  Watertown  & Ogdensburg New  York  Central  RR. 

Rutland-Canadlan Rutland. 

Rutland  Toledo  & Northern  Ry Chicago  dc  Alton  RR. 

Sacramento  Electric  Gas  dc  Ry Pacific  Gas  ds  Electric  Co. 

acramento  Valley  Power  Oo Northern  California  Power  Oo. 

St.  Charles  Bridge Wabash. 

St.  Clair  Madison  ds  St.  Louis  Belt.. Missouri  ds  Illinois  Bridge  ds  Belt 

St.  Clair  Furnace  Co United  States  Steel  Corporation. 

St.  Clair  Steel  United  States  Steel  Corporation. 

St.  Clair  Terminal  RR United  States  Steel  Corporation 

St.  Joseph  Gas. American  Light  ds  Traction 
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Vame  tViiJ  Be  Fauna  Unitor — 

Si  Lawrence  ft  Ottawa Canadian  Pacific. 

Si  Louis  Bridge... Terminal  Association  of  St.  Loui«. 

St.  Louis  ft  Cairo  Ry Mobile  & Ohio  UK. 

St.  Louis  Iron  Mount'n  ft  Southern. Missouri  Pacino  System. 

St  Louis  Peoria  & N.  W.  Ry Chicago  ft  North  Western  Ky 

St.  Louis  Wichita  & Western ..St.  Louis  ft  San  Francisco. 

St.  Maurice  Paper  Oo Union  Bag  ft  Paper  Co. 

•St.  Paul  ’ Chicago  Milwaukee  ft  St.  Paul 

St.  Paul  ft  Dulutn Northern  Pacino. 

St  Paul  eastern  Grand  Trunk Chicago  ft  North  Western. 

St  Paul  ft  Kansas  City  Short  Line. -Chicago  Rock  Island  ft  Pacific 

St.  Paul  Gaslight American  Light  ft.  Traction 

St.  Paul  Minneapolis  ft  Manitoba Great  Northern. 

9t.  Paul  & Northern  Pacific Northern  Pacific  Ry. 

Salmon  River  Power  Co Niagara  Lockport  <Sc  Ontario  Pow.f  o. 

Sanford  ft  St.  Petersburg  RR Atlantic  Coast  Line  RR 

San  Francisco  Gas  & Electric  Oo Pacific  Gas  ft  Electric  Co. 

San  Francisco  ft  San  Joaquin  Val Atchison  Tooeka  & Santa  Fc 

San  Ptvlro  Los  Angelos  ft  Salt  Lake.. Los  Angelos  ft  Salt  Lake  RR 

Santa  Fe  Prescott  * Phoenix Atchison  Topeka  & Santa  Fe 

Saranac  ft  Lake  Placid Chateaugay  ft  Lake  Placid. 

Sault  Ste.  Marie  ft  Southwestern Ohio.  St.  Paul  Mlnneap.  & Omn',- 

Savanuah  Florida  & Western Atlantic  Coast  Line  RR 

Schenectady  ft  Duanesburg Delaware  ft  Hudson 

Schoen  Steel  Wheel. United  States  Steel  Corporation 

Schuylkill  River  East  Side Baltimore  ft  Ohio. 

Schwarzsehild  & Sulzberger Wilson  & Co. 

Scioto  Valley  & New  England Norfolk  ft  Western. 

Seaboard  ft  Roanoke Seaboard  Air  Line. 

Sea  Coast. Atlantlo  City. 

Sen  Sen  Chiclet  Co American  Chicle  Co. 

Shade  Gap East  Broad  Top  RR.  ft  Coal  Oo. 

Sharon  Coke  Co Union  8teel  Co. 

3herman  Shreveport  ft  Southern Missouri  Kansas  ft  Texas 

Shreveport  Bridge  fc  Terminal St.  Louis  Southwestern. 

Sliver  Springs  Ocala  & Gulf Atlantic  Coast  Line  RR. 

Sioux  Citv  & Pacific Chicago  & North  Western. 


South  Carolina  ft  Georgia. Southern  Ry..  Carolina  Division. 

South  & North  Alabama Louisville  & Nashville. 

South  Yuba  Water  Co Pacific  Gas  & Electric  Co. 

Southeastern  ft  St.  Louis  Louisville  fc  Nashville 

Southern  California  Telephone Pacific  Telephone  & Telegraph  Co. 

Southern  Indiana Chicago  Terre  Haute  fc  soutueast  ■ 

Southern  Pacific  Branch Southern  Pacific  HR 

Southern  Sierras  Power  Oo Nevada  California  Electric  Oorp 

. Southwest  Pennsylvania. Pennsylvania 

Southwestern  Coal  ft  Impt.  Co Missouri  Kansas  ft  Texas  Ry. 

Jpacish-American  Iron  Co Bethlehem  Steel  Corporation. 

Spartanburg  Union  & Columbia Southern  Ry.,  Carolina  Division 

Spuyten  Duyvll  ft  Port  Morris New  York  Central  RR. 

Standard  Electric  Oo Pacific  Gas  & Electric  Co. 

Standard  Gas Consolidated  Gas  of  New  York. 

standard  Steel  Works .Baldwin  Locomotive  Works 

Staten  Island  Ry Baltimore  & Ohio  RR. 

Stephenville  North  & Sooth  Texas. .St.  Louis  Southwestern  Ry. 

Sturgis  Goshen  & St.  Louis New  York  Central  RR. 

Suburban  Light  & Power  Co Pacific  Gas  & Electric  Co. 

Suffolk  ft  Carolina Norfolk  Southern. 

Sullivan  Co  Coal  Branch. Chicago  ft  Eastern  Illinois. 

Sulzberger  Sons  & Co Wilson  & Co. 

Sumter  ft  Wateree Southern  Ry.,  Carolina  Division 

Sunbury  Hazleton  ft  Wilkes-Barre —Pennsylvania. 

Sunbury  ft  Lewiston .Pennsylvania 

Superior  Short  Line  Ry Chicago  St.  Paul  Minn.  & Om.  Ry. 

Susauehanna  Bloomsb’g  & Berwick. Pennsylvania  RR. 


Name.  Will  be  Found  Under — 

rerre  Haute  ft  Indianapolis Pitts.  Cln.  Chicago  ft  St.  Louis  Ry 

exas  ft  Oklahoma.  Missouri  Kansan  ft  Texn- 

Texan  ft  Pacific  Coal  Co Texas  Pacific  Coal  ft  Oil  Co. 

Toledo  Canada  Southern  ft  Detroit  ..Michigan  Central. 

Toledo  ft  Cincinnati  RR Baltimore  ft  Ohio. 

Toledo  Wulhondlng  Valley  & Ohio.. Toledo  Columbus  ft  Ohio  Rlvei 

Toronto  Grey  ft  Bruce. Canadian  Pacific 

Traverse  City  RIt Grand  Rapids  & Indiana. 

Troy  ft  Boston.  Fitchburg. 

Tunnel  Railroad  of  St.  Louln ..Terminal  Ass'n  of  St.  LouTi 

Turner  (J  Spencer). International  Cotton  Mills  Oorp 

Union  Switch  & Signal  Co Westlnghouse  Air  Brake  Co. 

nlon  Transportation  Oo Union  Oil  Co.  Inc  of  California 

United  Cigar  Manufacturers General  Cigar  Oo..  Inc. 

United  Dry  Goods  Companies Associated  Dry  Goods  Corporation . 

United  Elec.  Light  ft  Powei,  Ball Consol.  Gas  Eleo.  Lt  ft  Power. 

United  Elec.  Light  ft  Power  of  N.  Y.. Consolidated  Gas  of  New  York 

Union  RR.. United  States  Steel  Corporation. 

Union  Stock  Yard  ft  Transit  Oo Ch.  J.  Uys.  ft  U Stk  Y 

United  Gas  ft  Electric  Co Pacific  Gas  & Electric  Oo. 

United  Motors  Corporation General  Motors  Corporation. 

United  State?  Leather Central  Leather. 

United  States  Sugar  Refinery Corn  Products  Refining  Co. 

Upper  Coos Maine  Central. 

Utah  Central.  Denver  ft  Rio  Grande. 

Utah  Company U.  S.  Smelting,  Refining  ft  Min  C« 

Utah  Fuel  . . . ...  .. Denver  ft  Rio  Grande. 

Utah  ft  Northern Oregon  Short  Line. 

Utica  & Black  River New  York  Central  RR. 

Utica  Clinton  & Binghamton  RR Delaware  ft  Hudson  RR. 

\/alley  Counties  Power  Co Pacific  Gas  & Electric  Co. 

V an  Buren  Bridge Bangor  & Aroostook  RR 

Verz  Cruz  ft  Pacific  RR National  Railways  of  Mexico. 

Vera  Cruz  to  isthmus National  Railways  of  Mexico. 

Verdigris  Val.  Independ'oe  ft  West. -Missouri  Pacific. 

Vicksburg  ft  Meridian Alabama  ft  Vicksburg. 

Victoria  Rolling  Stock Canadian  Pacific. 

Virginia  Air  Line Chesapeake  ft  Ohio 

Virginia  Midland Southern  Railway. 

Wabash-Plttsburgh  Terminal Pittsburgh  ft  West  Virginia. 

aco  ft  Northwestern Houtston  ft  Texas  Central  Railway 

Washington  County Maine  Central. 

Washington  & Columbia  River Northern  Pactflo. 

Washington  Ohio  ft  Western Southern  Ry. 

Webster  Coal  ft  Coke Clearfield  Bituminous  Coal  Corn 

Westchester  Lighting  Oo Consolidated  Gas  of  New  York 

West  Chester  RR Pennsylvania  RR. 

West  Pennsylvania  RR Pennsylvania  RR. 

West  River New  London  Northern. 

West  Side  Belt Pittsburgh  & West  Virginia  Ry. 

West  Virginia  ft  Pittsburgh Baltimore  ft  Ohio. 

Western  Pennsylvania Pennsylvania. 

Western  Pocahontas  Corporation Chesapeake  ft  Ohio 

Western  Steel  Car  ft  Foundry  Co..  ..Pressed  Steel  Car  Co 

Western  Telephone  ft  Telegraph  Co-American  Telephone  ft  Telegraph  Oo 

Westlnghouse  Machine  Co Westlnghouse  Elec.  & Mfg.  Co. 

Wichita  ft  Midland  Valley Midland  Valley 

Wickwire  Steel  Co Wickwire  Spencer  Steel  Corporation. 

Wilkes-Barre  ft  Eastern N.  Y.  Susquehanna  o:  Western 

Will  mar  ft  Sioux  Falls .Great  Northern. 

Wilm.  ft  Weldon — Wllm.  ft  Newbern  Atlantic  Coast  Line  RR 
Worcester  Nashua  ft  Rochester Boston  & Maine. 

Janesville  ft  Western Toledo  ft  Ohio  Central. 
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(Continued  from  page  7.) 

Compensation. 

•Vicksburg  Shreveport  & Pacific 337,947  96 

•Washington  Southern 468,432  81 

Waterloo  Cedar  Falls  & Northern 374.373  41 

Weatherford  Mineral  Wells  & Northwestern 31,148  67 

•West  Jersey*  Seashore  RR.  Co 952.681  93 

Western  Maryland  Ry,  [contract  executed  since  Sept  15, 

V.  Ill,  p.  1745) 3,315.439  00 

•Western  Railway  of  Alabama 288.237  63 

Wrightsville  & Tennille  Rai  road  Company 41 ,027  82 

Wiggins  Ferry  Company 416,675  60 

East  St.  Louis  Connecting 
St.  Louis  Transfer 

Winston-Salem  Southbound  Railway 260,251  62 

•Yazoo  & Mississippi  Valley 3,862,317  48 

York  Harbor  & Beach  RR... 5,880  23 

x As  stated  above  a number  of  roads  report  their  compensation  as  some- 
what modified  from  the  original  amounts;  among  these  are  (a)  Cent.  RR.  of 
N.  J.,  increased  from  $9,352,301  to  $9,405,979  (V.  Ill,  p.  1364);  (6)  Minn. 
St.  Paul  & S.  Ste.  Marie  increased  from  $10,547,429  to  $10,578,977  (V.  110, 
p 2287);  (c)  N.  Y.  N.  H.  & H.  an  increase  to  $17,250,849);  (d)  the 
N.  Y.  Central  lines  report  additional  compensation  on  account  of  subse- 
quent additions  and  allocated  as  follows;  the  N.  Y.  Central  RR.  a further 
$1,887,957;  Kan  & Mich  , $84,510;  Tol.  & Ohio  Central,  $187,587;  (e)  Cleve. 
Cin.  Ch.  & St.  L.,  $488,753;  Mich.  Central  RR.,  $647,685,  and  Pittsburgh 
& Lake  Erie,  $238,094.  See  V.  Ill,  p.  502,  1469,  1272,  802,  804,  785. 

The  Western  Maryland  Ry.’s  compensation,  inserted  in  table  by  the 
editor,  has  been  determined  since  Sept.  15  1920.  V.  Ill,  p.  1745. 


EARNINGS.— DISTURBING  CIRCUMSTA  NCES. 

The  passing  of  the  railroads  from  private  to  public  control 
on  Jan.  1 1918  and  again  to  private  control  on  March  1 1920 
was  attended  at  the  time  and  in  succeeding  months  by  various 
extraordinary  circumstances  which  affected  very  materially 
the  earnings  of  individual  roads  and  served  to  disturb  com- 
parison with  earlier  periods.  The  following  statement  made 
in  November  1920  by  the  Baltimore  & Ohio  RR.  applies  to 
a greater  or  less  extent  to  many  other  companies: 

The  increases  in  rates  and  charges  as  authorized  by  the  Inter-State  Com- 
merce Commission  on  July  29  were  largely  but  not  wholly  made  effective 
in  September;  some  of  the  States  through  which  the  Baltimore  & Ohio 
operates  had  not  authorized  the  increase  in  intra-State  passenger  fares  and 
in  several  instances  the  full  increase  in  intra-State  freight  traffic  had  not 
been  granted.  Furthermore,  the  earnings  for  that  month  do  not  reflect  the 
full  weight  of  increases  owing  to  the  completion  of  haul  on  a considerable 
amount  of  traffic  under  the  old  rates.  The  adjustments  in  rates  of  pay 
as  recommended  in  the  award  of  the . United  States  Labor  Board  were 
effective  for  the  month  of  September  1920  Railway  tax  accruals  for  1920 
include  a proportion  of  the  Federal  income  tax,  while  those  for  1919  did 
not,  the  Federal  income  tax  for  that  year  being  a charge  against  corpo- 
rate income. 

Most  of  the  returns  of  railroad  earnings  for  Jan.  1920 
showed  extraordinary  improvement  in  gross  and  net  alike 
as  compared  with  Jan.  1919,  due  in  large  part  to  the  fact 
that  in  the  returns  for  Jan.  1920  there  was  included  an 
estimate  of  the  back  mail  pay  for  the  years  1918  and  1919 
accruing  to  the  Railroad  Administration  in  connection  with 
a recent  decision  of  the  Inter-State  Commerce  Commission. 
The  addition  in  this  way  to  gross  and  net  was  approximately 
$53,000,000.  See  “Chronicle”  of  March  6,  page  933. 


of  rentals  as  between  the  Individual  roads  for  the  use  of  one  another’s  equip- 
ment, while  at  the  same  time  charging  the  owning  road  with  the  cost  of 
repairs,  the  requirement  of  the  acceptance  of  bills  from  other  Federally 


have  felt  that  the  showing,  while  entirely  correct  for  the  Federally  controlled 
roads  as  a whole,  did  not  properly  reflect  the  results  of  operating  individual 
properties;  and  so  we  did  not  publish  any  annual  report  for  the  years  1918- 
1919.” 

The  per  diem  charge  for  the  use  of  cars  between  individual  lines  which  had 
frequently  figured  to  a considerable  extent  as  a debit  or  credit  item,  as  the 
case  might  be,  in  reports  of  railroad  earnings,  was  abolished  on  June  17  1918 
cut  was  restored  on  Oct.  1 1919.  Moreover,  for  purposes  of  unified  opera- 
tion the  U.  8.  RR.  Administration  during  its  control  set  aside  traffic  con- 
tracts, dismembered  railroad  systems  as  to  operating  arrangements,  diverted 
traffic  to  new  routes  and  generaUy  upset  normal  conditions. 

These  matters  must  be  borne  in  mind  when  studying  the  gross  and  net 
earnings  for  1920  as  compared  with  1918  and  1919  and  other  years. 


GOVERNMENT  FINANCING  OF  RAILROADS. 

A report  presented  to  the  House  of  Representatives  in  May 
1920  by  the  Chairman  of  the  Committee  on  Appropriations 
said  in  substance: 

Director  General’s  Estimate  of  U.S.  Government’s  Total  Expenditure 
on  Railroads,  &c. 

The  estimate  of  the  Director-General  of  total  expenditures  from  the  Fed- 
eral Treasury  during  the  26  months  of  Federal  control  and  the  expenditures 
that  remain  to  be  made  in  order  to  terminate  the  matters  of  Federal  control 
is'  the  sum  of  $1,870,000,000.  Deducting  the  amount  included  therein 
which  is  invested  in  Liberty  Loan  and  Victory  Loan  bonds  of  approximately 
$90,000,000,  which  the  War  Finance  Corporation  is  directed  to  take  over 
at  par,  there  remains  the  sum  of  $1,780,000,000,  viz.; 

Government  Outlay  for  Operating  Loss  and  Capital  Expenditures* 

Based  on  Tentative  Balance  Sheet  of  Feb.  29  1920. 

(a)  $904,009,000  Loss  in  Operation  Estimated  by  Director-General: 
Excess  of  operating  expenses  and  rentals  over  operating  reve- 

ues  for  Class  I railroads $677,513,152 

Excess  of  operating  expenses  and  rentals  over  operating  reve- 
nues for  smaller  railroads,  sleeping  and  refrigerator  car  lines 

and  steamship  lines 43,011,129 

Excess  operating  expenses  and  rentals  over  operating  revenues 

for  inland  waterways 2,449,739 

Expenses  of  Railroad  Administration  for  central  and  regional 

organizations  17,400,202 

Excess  of  operating  expenses  and  rentals  over  operating  reve- 
nues for  American  Railway  Express  Co 38,111,742 

Difference  in  value  of  materials  and  supplies  taken  over  from 
roads  at  beginning  of  Federal  control  and  materials  and  sup- 
plies restored  at  end  of  Federal  control 85,204,618 

Net  interest  adjustments  and  miscellaneous  debits  and  credits  40,233,396 

(b)  $876,000,000  Representing  Capital  Assets  of  Railroad  administration 
for  which  Government  will  hold  securities  of  the  roads: 

Net  amount  of  advances  for  additions  and  betterments  to 
roadway  and  structures  and  equipment  (except  allocated 
equip.) , to  be  funded  for  10  years  and  to  bear  interest  at  6% -$27*. 079. 575 
Advances  for  purchase  of  allocated  equipment  which  has  been 
funded  through  equipment  trusts,  principal  payable  in'  15 

annual  installments,  with  interest  at  6% 367,806,968 

Other  indebtedness  due  the  Government,  to  be  evidenced  by  1- 

year  notes  bearing  interest  at  6% 144 ,422 ,526 

Long  term  notes,  payable  to  the  Government 44,433,664 

Stocks,  bonds,  and  receivers'  certificates  of  railroad  companies 

owned  by  the  Government 35,221,199 

Investment  in  additions  and  betterments  to  inland  waterways.  14,581 .126 


Requirements  Following  Termination  of  Control. 

The  Transportation  Act.  1920.  approved  Feb.  28  1920,  carries  several 
appropriations  for  payments  to  roads  during  the  period  immediately  follow- 
ing Federal  control.  One  of  these  provides  for  the  payment  of  certain 
losses  which  the  shortline  roilroads,  not  under  Federal  control,  suffered 
during  the  period  of  Federal  control.  (See  “Transportation  Act  of  1920” 
above. — Ed.).  No  very  accurate  estimate  can  be  made  of  this  sum,  but 
the  nearest  approximation  that  the  committee  has  received  is  $25, 00”  ,000. 

Another  provision  in  the  Transportation  Act  makes  a guaranty  to  the 
railroads  and  express  companies  during  the  six  months'  period  following 
termination  of  Federal  control  (March  1 to  Aug.  31  1920),  and  a rough 
estimate  of  this  sum  by  the  director  of  finance  is  approximately  $200 ,000 ,000 . 
[The  actual  loss  subject  to  adjustment  was  $659,000,000  1 
The  Transportation  Act  also  contains  an  appropriation  of  $300,000,000 
[as  amended  $390,000,000]  which  is  to  be  available  for  a period  of  26  months 
following  the  termination  of  Federal  control  for  the  making  of  new  loans  to 
railroads.  This  appropriation  is  also  available  for  the  payment  of  judg- 
^ards’  . &c-  • arising  out  of  Federal  control,  approximated  at 
There  will  be  left,  therefore,  the  sum  of  approximately 
$270,000,000  which  will  be  available  for  the  purpose  of  making  these  loans. 

Table  Recapitulating  the  Several  Amounts  Heretofore  Stated. 
Operating  loss  under  Federal  control,  estimated 

by  Director-General  (approximately $904,000,000 

Estimated  cost  of  six  months  guaranty  follow- 
ing Federal  control  [but  actually  about 

$659,000,000 — Ed] 200.000,000 

Estimated  payment  to  short-line  roads  on  ac- 
count of  losses  during  Federal  control  period  25.000,000 

. Total  loss  to  Aug.  31  1920.. $1,129,000.00® 

Indebtedness  of  railroads  and  other  properties , 
including  express  companies,  to  Government 
at  termination  of  Federal  control,  estimated 

by  Director-General $861,963,932 

Investment  of  Railroad  Administration  in  ad- 
ditions and  betterments  to  inland  waterways  14,581 ,126 
New  loans  to  railroads  for  period  of  26  months 
. following  Federal  control 270,000,000 

Total  investments  (approximately) _ j 1,146,000,000 

Grand  total. $2,275,000,000 

Estimate  of  Total  Net  Loss  to  Government. 

Assuming  that  the  Director-General’s  contention  is  sound  that  his  claims 
for  overmaintenance  will  more  than  offset  the  claims  of  the  roads  for  under- 
maintenance, there  still  remains  items  of  loss  not  included  in  the  Director- 
General’s  statement.  The  loss  to  the  Government  on  account  of  interest 
on  $1,450,000,000,  already  appropriated  for  the  Railroad  Administration, 
approximates  $65,000,000. 

Assuming  that  the  railroad  securities  owned  by  the  Government  would 
shrink  $250,000,000  by  the  present  conversion  thereof  into  cash  the  total 
loss  to  the  Government  chargeable  to  Federal  control  and  operation  of  rail- 
roads would  amount  to  $1,375,000,000. 

[The  cost  to  the  U.  S.  Govt,  of  its  guaranty  of  RR.  income  for  the  half- 
year  ended  Sept.  1 1920  was  estimated  in  Oct.  1920  by  the  I.-S.  O.  Com- 
mission at  $659,000,000,  subject  to  adjustment,  or  $459,000,000  above  the 
allowance  therefor  ] See  “Railway  Age"  Nov.  5,  p.  810.  Payments  on 
account  of  the  guaranty  were  in  Oct.  1920  delayed  pending  full  settlement 
of  RR.  accounts  with  the  Government,  but  appeal  was  taken  to  hasten  these 
payments.  See  V.  Ill,  p.  1429.  See  also  “Revolving  Fund  of  1920" 
above. 


INTER-STATE  COMMERCE  COMMISSION,  WASHING- 
TON, D.  C. 

This  commission  which,  under  the  Transportation  Act 
of  1920,  is  vested  with  new  powers  respecting  rates,  consol- 
idations, securities,  issues,  &c.,  is  constituted  as  follows: 

Edgar  E.  Clark,  of  Iowa,  Chairman;  Charles  C.  McChord,  of  Kentucky; 
Balthasar  H.  Meyer,  of  Wisconsin;  Henry  C.  Hall,  of  Colorado;  Wintbrop 
M.  Daniels,  of  New  Jersey;  Henry  J.  Ford,  of  New  Jersey;  Clyde  B.  Aitchi- 
son.of  Oregon;  Robert  W.  Woolley,  of  Virginia;  Joseph  B.  Eastman,  of 
Massachusetts;  Mark  W.  Potter,  of  New  York:  George  B.  McGinty,  of 
Georgia,  Secretary;  Alfred  Holmead,  of  the  District  of  Columbia,  Assistant 
Secretary;  Thomas  A.  Gillis,  of  Pennsylvania,  Assistant  to  the  Secretay; 
T.  Leo  Haden,  of  the  District  of  Columbia,  Chief  Clerk  and  Purchasing 
Agent.  


ASSOCIATION  OF  RAILWAY  EXECUTIVES,  61  BROAD- 
WAY, NEW  YORK  CITY. 

The  names  of  the  officers  and  standing  committee  are 
given  oelow.  For  list  of  the  117  member  roads  and  systems 
and  names  of  Law  Committee,  see  pages  14  and  15  of  “Official 
Railway  Guide,”  Quarterly  Supplement  for  October  1920, 
published  by  National  Railway  Publication  Co.,  75  Church 
St.,  New  York. 

Officers. — Thomas  DeWitt  Cuyler,  Chairman,  701  Commercial  Trust 
Building,  Philadelphia,  Pa.;  Alfred  P.  Thom.  General  Counsel,  320  Munsey 
Building,  Washington,  D.  C.;  B.  Gordon  Bromley,  Treasurer;  Robert  8. 

Binkerd  and  Frank  H.  ~ 

il  Brc 

Standing  Committee 
Thomas  DeWitt  Cuyler,  Chairman 
701  Commercial  Trust  Building 
Philadelphia. 

E.  N.  Brown.  Chairman  St.  Louis- 
San  Francisco  Ry.  Co.  and  Pere 
Marquette  Ry.  Co.,  120  Broad- 
way, New  York  City. 

B.  F.  Bush,  President  Missouri  Pa- 
cific RR.  Co.,  St.  Louis,  Mo. 

H.  E.  Byram,  President  Chicago  Mil- 
waukee & St.  Paul  Ry.  Co.,  Chi- 
cago, 111. 

W.  R.  Cole,  President  Nashville 
Chattanooga  & St.  Louis  Ry.  Co., 

Nashville,  Tenn. 

Howard  Elliott,  Chairman  Northern 
Pacific  Ry.  Co.,  32  Nassau  St., 

New  York  City. 

S.  M.  Felton,  President  Chicago 
Great  Western  RR.  Co.,  Peoples 
Gas  Building,  Chicago,  111. 

W.  H.  Finley.  President  Chicago  & 

North  Western  Ry.  Co.,  226  West 
Jackson  Boulevard.  Chicago,  111. 

Carl  R.  Gray,  President  Union  Pa- 
cific RR.  Co.,  Omaha,  Neb. 

Charles  Hayden.  Chairman  Chicago 
Rock  Island  & Pacific  Ry.  Co.. 

25  Broad  St.,  New  York  City. 

J.  M.  Herbert,  President  St.  Louis 
Southwestern  Ry.  Co.,  St.  Louis. 

Mo. 

Hale  Holden,  President  Chicago  Bur- 
lington & Quincy  RR.Co.,  Chic- 

Howard  G.  Kelley,  President  Grand 
Trunk  Railway  System,  Montreal, 

Canada . 

Julius  Kruttschnitt,  Chairman  of 
Executive  Committee, Southern  Pa- 
cific Co.,  165  Broadway.  New 
York  City. 


E.  E.  Loomis.  President  Lehigh  Val- 
ley RR.  Co..  143  Liberty  St..  New 
York  City. 

L.  F.  Loree,  President  Delaware  & 
Hudson  Co..  32  Nassau  St.,  New 


tive  Committee  Union  Pacific  RR. 
Co..  120  Broadway,  N.  Y.  City. 

N.  D.  Maher.  President  Norfolk  & 
Western  Ry.  Co.,  Roanoke,  Va. 

C.  H.  Markham,  President  Illinois 

• Central  RR.  Co.,  135  East  11th 
Place,  Chicago. 

Samuel  Rea,  President  Pennsylvania 
RR.  Co..  Broad  Street  Station, 
Philadelphia. 

Bird  M.  Robinson.  President  Ameri- 
can Short  Line  Railroad  Associa- 
tion, 711  Union  Trust  Building, 
Washington,  D.  C. 

W.  L.  Ross,  Receiver  Toledo  St. 
Louis  & Western  RR.  Co.,  Toledo. 
Ohio. 

T . M . Schumacher,  President  El  Paso 
& Southwestern  System,  99  John 
St.,  New  York  City. 

A.  H.  Smith,  President  New  York 
Central  Lines,  Grand  Central  Ter- 
minal, New  York  City. 

W.  B.  Storey,  President  Atchison 
Topeka  & Santa  Fe  Ry.  Co..  Chi- 
cago, 111. 

F.  D.  Underwood,  President  Erie 
RR.  Co.,  50  Church  St.,  New 
York  City. 

H.  Walters.  Chairman  Atlantic  Coast 
Line  RR.  Co.,  71  Broadway,  New 
York  City. 

Daniel  Willard,  President  Baltimore 
& Ohio  RR.  Co.,  Baltimore,  Md. 
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Dillon,  Read  & Co. 

Investment  Securities 

NEW  YORK 

CHICAGO  PHILADELPHIA  BOSTON  LONDON 


BROWN  BROTHERS 


4th  & Chestnut  Sts. 
PHILADELPHIA 


ESTABLISHED  1818 

59  Wall  Street,  NEW  YORK 


and 


& CO. 

60  State  St. 
BOSTON 


ALEX.  BROWN  & SONS,  Baltimore  and  Calvert  Sts.,  Baltimore 


Investment  Bonds 
Letters  of  Credit 
Deposit  Accounts 
Foreign  Exchange 


BROWN,  SHIPLEY  & COMPANY 

ESTABLISHED  1810 

Founders  Court,  Lothbury  Office  for  Travelers 

LONDON,  E.  C.  123  Pall  Mall,  LONDON,  S.  W. 


The  National  City  Company 


National  City  Bank  Building 


New  York 


Uptown  Office:  514  Fifth  Avenue,  at  43rd  Street 


PRINCIPAL  CORRESPONDENT  OFFICES 


BALTIMORE.  MD. 

Charles  A Fayette  Sts. 
BOSTON  9.  MASS. 

10  State  St. 
BUFFALO.  N.  T. 

Elllcott  Square  Bldg. 


CINCINNATI,  OHIO 
Fourth  Nat.  Bank  Bldg. 
CLEVELAND,  OHIO 
Guardian  Bldg. 
DAVENPORT,  IOWA 
Putnam  Bldg. 
DENVER.  COLO. 

718  17th  St. 

DETROIT.  MICH. 

147  Griswold  St. 


KANSAS  CITY,  MO. 

1017  Baltimore  Ave. 
LOS  ANGELES.  OAL. 

507  So.  Spring  St. 
MILWAUKEE.  WIS. 

First  Wis.  Nat.  Bk.Bldg. 
MINNEAPOLIS,  MINN. 

Builders'  Exch.  Bldg. 
NEWARK.  N.  J. 

790  Broad  St. 

NEW  ORLEANS.  LA. 

301  Baronne  St. 
OMAHA,  NEB. 

First  Nat.  Bank  Bldg. 


PHILADELPHIA.  PA. 

1421  Chestnut  St. 
PITTSBURGH,  PA. 

Farmers'  Bank  Bldg. 
PORTLAND.  ME. 

Union  Mutual  Bldg. 
PORTLAND.  ORE. 

Yeon  Building 
PROVIDENCE.  R.  I. 

Industrial  Trust  Bldg. 
ROCHESTER.  N.  Y. 
Wilder  Bldg. 

SAN  FRANCISCO.  OAL. 
424  California  St. 


SPRINGFIELD,  MASS. 

Third  Nat.  Bank  Bldg. 
ST.  LOUIS.  MO. 

416  Olive  Street 
SAINT  PAUL.  MINN. 
State  Sava.  Bank  Bldg. 


WILKES  BARRE.  PA. 

Miners'  Bank  Bldg. 
LONDON.  E.  O..  2.  ENG. 
4 London  Wall  Bldg. 


MONTREAL.  CANADA.  74  Notre  Dame  St..  West 


TORONTO.  CANADA.  10  King  ! 


Bonds 


Preferred  Stocks 


Acceptances 


Harvey  Fisk  & Sons 

INCORPORATED 

32  NASSAU  STREET 
NEW  YORK 


OTHER  OFFICES 
17  EAST  45TH  ST.,  NEW  YORK 
BOSTON  CHICAGO  PHILADELPHIA  FFALO 

GOVERNMENT,  MUNICIPAL, 
PUBLIC  UTILITY  AND 
INDUSTRIAL  SECURITIES 


SIMON  BORG  & CO.. 


46”CEDAR  STREET NEW  YORK 

MEMBERS  OF  NEW  YORK  STOCK  EXCHANGE. 


Investment  Securities. 


High-Grade  Bonds  and  Guaranteed  Stocks  tor  Savings  Banks,  Institutions,  Trust  Estates 
and  Individual  Investors  a Specialty. 

LIST  OP  INVESTMENT  OFFERINGS  SENT  ON  APPLICATION. 


A.  D. 

Converse  & 

O 

o 

• 

PHILADELPHIA 
COMMERCIAL  TRUST  BLDG. 

5 NASSAU  STREET 
NEW  YORK  CITY 

BALTIMORE 
GARRETT  BLDG. 

Information  for 
guidance  of  in* 
vestors  ia  alwaya 
available. 

BONDS 

AND 

PREFERRED 

SHARES 

Our  Statistical  Dept, 
is  at  the  service  of 
banks,  trustees  and 
individuals. 

INDUSTRIAL  AND  PUBLIC  UTILITY  SECURITIES 

Cable  Address  Codes  j Western  Union 

"Adconco"  Diveraified  liat  of  offeringa  furniahed  on  application  H^rtf?eld*rT 

A.  B.  LEACH  & CO.,  Inc. 

Investment  Securities 

62  Cedar  Street,  NEW  YORK 
105  So.  La  Salle  Street,  CHICAGO 

Philadelphia  Boston  Cleveland  Detroit  Minneapolis 

Scranton  Hartford  Pittsburgh  St. Louis  Milwaukee 


We  Finance 

Electric  Power  and  Light  Enterprises,  With 
Records  of  Established  Earnings 

We  Offer 

Bankers  and  Investment  Dealers 
Proven  Power  and  Light  Securities 

Correspondence  solicited 

Electric  Bond  and  Share  Company 

Paid-up  Capital  and  Surplus  $24,500,000 

71  Broadway,  New  York 


Bonds  for  Investment 

We  own  and  otter  a oomprehensive  list  ol  oarefuily  seleotec 
Government,  Mnnloipal,  Railroad  and  Publio  Utility 
Bonds  whiob  we  recommend  tor  Investment.  We  shall  be 
pleased  to  send  desorlptive  olroulars  to  Investors  on 
request. 

Harris,  Forbes  & Co 

Pine  Street,  Corner  William 
NEW  YORK 


Bertron,  Griscom  & Co.,  Inc. 

INVESTMENT  SECURITIES 

40  Wall  Street  Land  Title  Building 

NEW  YORK  PHILADELPHIA 
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Railway  and  Industrial  Section. 


The  Railway  and  Industrial  Section,  Issued  twice  a year  on  the  last 
Saturday  of  May  and  November,  is  furnished  without  extra  charge  to  every 
annual  subscriber  of  the  Commercial  & Financial  Chronicle. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  twice  a year,  in  April  and 
October,  is  likewise  furnished  without  extra  charge  to  every  Chronicle 
subscriber. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
of  June  and  December,  is  also  furnished  without  extra  charge  to  every 
subscriber  of  the  Chronicle. 

The  Bank  and  Quotation  Section,  issued  monthly,  is  likewise  furnished 
without  extra  charge  to  every  subscriber  of  the  Chronicle. 

The  Bankers’  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers’  Association, 
b also  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle  . including  the  six  Supplements  above  named 
are  Ten  Dollars  oer  annum  within  the  United  States;  $13  50  (which 
Includes  postage)  In  Europe,  and  $11  50  in  Canada. 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange 
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RAILROADS  AS  RESTORED  TO  PRIVATE  CONTROL- 
TRANSPORTATION  ACT  OF  1920. 

On  March  1 1920  the  railroads  of  the  United  States,  which 
on  Jan.  1 1918,  as  a war  measure,  had  been  taken  over  for 
operation  as  one  system  by  the  United  States  Railroad 
Administration  were,  in  so  far  as  still  under  its  control  (the 
short  lines  having  previously  been  surrendered) , restored  to 
their  owners.  Federal  control  was  thus  terminated  pur- 
suant to  a proclamation  issued  on  Dec.  24  1919  by  the 
President  of  the  United  States  and  subject  to  the  terms  of 
the  Transportation  Act  of  1920,  approved  by  the  President 
on  Feb.  28  1920.  The  complete  text  of  the  Act  was  printed 
In  the  “Chronicle”  of  Feb.  21  1920,  pages  715  to  732  with 
Amendment  in  V.  110,  p.  2253. 

On  Sept.  1 1920  the  Government  guaranty  of  income  which 
was  granted  to  assenting  roads  for  the  six  months  following 
the  end  of  Federal  control  expired  by  limitation. 

The  Transportation  Act  of  1920  was  designed  to  enable  the 
railroads  as  a whole  to  meet  their  financial  problems  caused 
bv  the  war  and  Federal  operation,  and  to  assist  them  in  their 
future  financing  by  giving  them  a reasonable,  though  ex- 
tremely moderate,  return  on  their  investment.  The  im- 
mediate effect  was  most  disappointing  owing  to  no  fault  in 
the  provisions  of  the  aforesaid  Act  and  the  railroads  were 
therefore  obliged  to  curtail  their  expenses  drastically  and  to 
seek  a reduction  in  the  wages  of  their  employees. 

In  April  1921  the  Railroad  Labor  Board  ordered  the 
abolition  on  July  1 1921  of  the ‘“National  Agreements” 
which  the  railroad  managers  claim  have  cost  the  railroads 
of  the  U.  S.  $300,000,000  per  annum,  but  laid  down  16 
cardinal  principles  that  must  be  maintained.  (V.  112,  p. 
1580,  1581.) 

On  May  17  1921  the  Labor  Board  after  prolonged  hearings 
announced  its  decision  that  the  exigencies  of  the  situation 
demanded  a substantial  decrease  in  railroad  expenses,  and 
for  that  reason  they  would  on  June  1 fix  a new  and  lower 
scale  of  wages  for  unskilled  labor;  effective  July  1 and  also 
on  June  6 would  commence  a series  of  hearings  respecting 
the  reduction  of  wages  for  all  other  classes  of  railroad  em- 
ployees. While  representatives  of  the  locomotive  engineers 
and  switchmen  expressed  their  unwillingness  to  listen  to 
any  changes  in  either  wages  of  labor  conditions  less  favorable 
than  then  existed,  there  was  in  May  1921  one  first-class 
railroad  (the  Detroit  & Mackinac),  all  the  employees  of 
which  had  accepted  a 20%  reduction  in  their  pay  and  there 
were  numerous  instances,  especially  among  the  shorter  lines, 
in  which  unskilled  labor  had  accepted  smaller  compensation. 
See  decision  of  Board,  See.,  in  “Chronicle”  of  May  21, 
p.  2143  to  2150. 

The  sum  total  of  railroad  operating  expenses  and  taxes  rose  from  $3,043,- 
000.000  in  1917  to  $6,047,000,000  In  1920  of  which  the  greatest  increase  wa 
la  labor  cost.  The  expansion  in  wages  in  the  four  years  reached  $1,866,,- 


000,000  and  the  increase  granted  by  the  Labor  Board  in  1920,  amounting, 
it  is  believed,  to  about  $720,000,000  ($100,000,000  above  the  original 
estimate)  was  made  retroactive  to  May  1 1920,  while  the  concurrent  and 
apparently  generous  advance  in  rates  did  not  take  place  till  Aug.  26  1920 
(or  later  in  the  case  of  many  Intra-State  rates)  just  as  the  volulne  of  traffic 
was  about  to  slump.  Early  in  the  year  1920  there  was  estimated  to  be  a 
deficiency  in  the  United  States  of  about  500,000  freight  cars;  in  December 
there  was  a surplus  amounting  to  about  200.000  cars  and  in  April  1921  this 
had  risen  to  500,000  cars. — Compare  V.  112,  pp.  2044  to  2046,  1932,  1799 , 
1697  to  1699,  1562  to  1565,  1580,  1581,  1582. 

George  B.  McGinty,  Secretary  of  the  Inter-State  Commerce  Commission, 
in  a letter  to  Senator  Willis  of  Ohio  in  May  1920,  said  in  part; 

"It  is  not  a question  to-day  whether  or  not  the  rates  shall  produce  5K  or 
6%  upon  the  value  of  the  carriers'  properties. 

"More  than  one-half  of  the  carriers  are  earning  less  than  their  operating- 
expenses  and  taxes . A very  few  individual  roads  are  earning  their  interest, 
charges.  Some  of  them  are  not  even  earning.their  operating  expenses . 

"It  is  obvious  that  the  present  condition  cannot  long  continue  without 
general  and  widespread  bankruptcy  of  the  railroads. 

"This  whole  subject  is  receiving  the  most  careful  study.  The  bare 
operating  expenses  of  the  railroads  consume  more  than  90  cents  out  of  every 
dollar  earned  and  more  than  60  cents  out  of  every  dollar  earned  is  paid  out 
in  compensation  to  employees. 

“Until  a wider  margin  can  be  established  between  the  dollar  earned  and 
the  cost  of  earning  it,  conditions  cannot  substantially  improve. 

'|U! 

. . le  economy 

and  general  revival  in  business.  We  are  not. hopeless  nor  pessimistic  as  to 
the  future." 

The  following  outlines  the  Transportation  Act  of  1920: 

GUARANTEED  INCOME  FOR  SIX  MONTHS  — Railroad  companies 
dgnifying  by  March  15  1920  their  acceptance  of  such  guaranty  shall  be 
guaranteed  by  the  United  States  Government  for  the  first  six  months  ending 
Sept.  1 1920  following  the  termination  of  Federal  control,  sums  at  the 
same  rate  as  their  compensation  during  that  control. 

ROADS  DECLINING  SIX  MONTHS’  GUARANTY  (Inserted' by  Editor). 


Alabama  Great  Southern 
Atlanta  & West  Point 
Atlantic  City  RR.  Co. 

Bessemer  & Lake  Erie 
Carolina  Clinchfield  & Ohio 
Cine.  New  Orleans  & Texas  Pacific 
Duluth  & Iron  Range 
Duluth  Missabe  & Northern 
Elgin  Joliet  & Eastern 
Long  Island 
Louisiana  & Arkansas 
New  Orleans  & Northeastern 


I New  York  Chicago  & St.  Louis 
Northwestern  Pacific 
iPere  Marquette 
Perkiomen  Railroad  Co. 

Port  Reading 

Rich.  Frederick.  & Potomac  RR. 
St.  Louis  Southwestern  Ry.  Co. 
St.  L.  Southwestern  Ry.  of  Texas 
Southern  Railway 
West  Jersey  & Seashore 
Western  Pacific 
Western  Railway  of  Alabama 


RATES  MUST  RE  ADJUSTED  SO  AS  TO  YIELD  A FAIR  RETURN^ 
— Rates  shall  be  adjusted  from  time  to  time  so  that  the  carriers  as  a whole' 
or  as  a whole  in  each  rate  group  or  territory,  will,  under  honest,  efficient 
and  economical  management  and  reasonable  maintenance  expenditures 
earn  an  annual  net  railway  operating  income,  as  nearly  as  may  be  to  a 
fair  return  upon  the  aggregate  value  of  the  property  of  such  carriers  held 
for  or  used  in  the  service  of  transportation. 

To  this  end  the  Commission,  pending  the  completion  of  its  valuation  of 
the  railway  properties  in  the  United  States,  is  required  to  make  tentative 
valuations  of  the  several  roads  as  a basis  for  rate  making 

[The  U . S.  Supreme  Court  on  March  2 1920  held  in  the  case  of  the  Kansas 
City  Southern  RR.  that  present  value  of  right  of  way  and  terminal  must 
be  considered  in  rate  making.  V.  110,  p.  1046.] 

See  also;  (a)  Railroad  rate  decision,  &c.,  V.  Ill,  p.  551;  v.  110  p 2351 
2352.  (6)  Preliminary  valuations  of  fifty  roads  in  V.  Ill,  p ’ 1813! 

(c)  Necessary  deductions  from  such  valuation  for  depreciation,  "Railway 
Review”  of  Chicago  for  Oct.  30.  p.  676  to  678.  (d)  Article  on  Valuation 

p.  6 of  this  Section  for  May  1920. — (Ed.) 

RETURN  ON  CAPITAL  FOR  FIRST  TWO  YEARS.— During  the 
two  years  beginning  March  1 1920  the  Commission  shall  adopt  5K%  as  a 
fair  return  on  the  actual  value  of  railroad  properties  and  at  its  discretion 
may  add  a sum  not  to  exceed  a total  of  H % for  improvements,  betterments 
or  equipment  chargeable  to  capital  account. 


trol  Act.  with  whicn  such  a contract  has  hot  been  made,  and  for  which  no 
estimate  of  just  compensation  is  made  by  the  President"  and  which  in  the 
test  period  sustained  a deficit  in  railway  operating  income,  that  there 
shall  be  a guaranty  by  the  U.  S.  of  the  amount  by  which  the  deficit  for  the 
guaranty  period  as  a whole  exceeds  one-half  its  average  annual  deficit  for 
the  test  period,  plus  an  amount  equal  to  one-half  the  annual  sum  fixed 
by  the  President  under  Section  4 of  the  Federal  Control  Act  as  interest 
on  additions  and  betterments  made  by  his  order  or  with  his  approval  during 
the  period  of  Federal  control.  [Compare  V.  Ill,  p.  954.] 

With  respect  to  a carrier  not  entitled  to  just  compensation  under  the 
Federal  Control  Act,  which  for  the  test  period  as  a whole  had  an  average 
annual  railway  operating  income,  the  conference  bill  provides  that  the 
guaranty  shall  be  not  less  than  one-half  the  average  annual  railway  operating 
income  of  such  carrier  during  the  test  period. 

DISTRIBUTION  OF  EARNINGS  IN  EXCESS  OF  6%.— Net  railway 
operating  income  in  any  year  in  excess  of  6%  of  the  value  of  the  property 
shall  be  utilized  as  follows:  (a)  One-half  of  such  excess  shall  be  placed  In 

a Reserve  Fund  maintained  by  the  railroad;  (b)  the  remaining  one-half  shaB 
go  into  a General  Railroad  Contingent  Fund  tor  use  as  follows: 

(a)  CARRIERS’  RESERVE  FUND.— A railroad  may  draw  from 
its  Reserve  Fund,  created  as  above  stated  (a)  for  tbe  purpose  of  paying 
dividends  or  interest  on  its  stock,  bonds  or  other  securities,  or  for  rent  fot 
leased  roads  to  the  extent  that  its  net  railway  operating  income  in  any 
year  is  less  than  6%  of  the  actual  value  of  the  railroad's  property,  and  (b) 
after  the  Reserve  Fund  has  been  accumulated  to  the  extent  of  5%  of  the 
value  of  its  property  for  any  lawful  purpose. 

(b)  GENERAL  RAILROAD  CONTINGENT  FUND.— Loans  bearing 
interest  at  6%  per  annum  to  be  made  to  railroads  from  general  railroad 
contingent  fund  when  applications  therefor  are  approved  by  the  Commis- 
sion. The  terms  and  the  security  for  such  loans  to  be  prescribed  by  the 
Commission. 


additions  or  betterments  may  be  funded  for  a period  of  ten  years  (or  less 
at  option  of  company)  from  the  termination  of  Federal  control  with  Interest 
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mJr\7°r$  sub^ect  the  riSbt  of  the  carrier  to  anticipate  the  pay- 

toV  q °r  P?5J  of  the  indebtedness.  Any  remaining  debt 

to  u.  s.  to  be  evidenced  by  6%  notes  running  one  year  or  less. 

TPnTNS2nID^IOrN  OP  RAILROAD  PROPERTIES— STOCK  CON 
“?  Inter-State  Commerce  Commission  is  directed  to 
a n»^K°pt  f p,an  f<?r  the  consolidation  of  railroad  properties  into 

whnn  of  competing  systems,  and  consolidations  are  authorized 

*n  harmony  with  the  plan  so  adopted  and  approved  by  the  Commie- 
&°Spare  Mr.  Hines’s  recommendation  V.  110,  p.  134  and  see 

N- Y-.  N.  H.  & H.  RR.  in  V.  1H,  p.  1950.) 

The  Commission  shall  also  pass  on  any  proposed  measures  for  the  control 
or  one  road  by  another  by  consolidation,  lease,  stock  ownership  or  other- 
In  any  consolidation  the  total  amount  of  outstanding  stock  aod 
‘‘bonds  of  the  consolidating  company  shall  not  exceed  the  value  of  the  con- 
rsolidated  properties  as  determined  by  the  Commission. 

JOINT  USE  OF  TERMINALS. — The  Inter-State  Commerce  Commis- 
sion whenever  in  its  opinion  there  exists  an  emergency  may  require  such 
joint  or  common  use  of  terminals,  including  main-line  tracks  for  a reason- 
able distance  outside  of  such  terminals  as  in  its  opinion  will  best  meet  the 
-emergency  and  serve  the  public  interest. 

REVOLVING  FUND. — A revolving  fund  amounting  to 
:$3QO,000,000  is  created.  Carriers  may  within  two  years  after  the  passage 

this  Act,  after  hearing  before  Inter-State  Commerce  Commission,  secure 
loans  for  not  exceeding  five  years  at  6%  to  enable  them  to  properly  saree 
the  public  during  the  transition  period.  (In  May  1920  the  time  mentioned 
was  extended  from  5 to  15  years,  with  other  provisions.  V.  110,  p.  2041, 
2156,  2250:  V.  Ill,  p.  145,  261,  460.  750,  1239.) 

The  revolving  fund  and  the  matter  of  making  loans  therefrom  are  covered 
by  Sec.  210  of  the  Act.  Under  Sec.  209  advances  are  authorized  on  account 
of  accrued  compensation  fo  rthe  purpose  of  meeting  fixed  charges  and 
operating  expenses. 

A further  fund  of  *260,000,000  is  appropriated  for  the  financial  settlement 
of  matte  s arising  out  of  Federal  control.  [An  additional  deficiency  appro- 
priation of  $390,000,000  was  made  May  8 1920  in  connection  with  the 
winding  up  of  Federal  control.  V.  110,  p.  1492,  2041.] 

INTER-STATE  COMMERCE  COMMISSION  MAY  INITIATE 
RATES. — In  the  exercise  of  its  power  to  prescribe  just  and  reasonable 
rates,  the  Commission  can  initiate  as  well  as  modify  and  establish  rates. 

CONTROL  OVER  SECURITY  ISSUES.— The  Inter-State  Commerce 
Commission  is  given  exclusive  control  over  the  issuance  of  all  railroad 
securities,  except  notes  maturing  in  less  than  two  years  when  the  total  issues 
of  said  notes  of  the  railroad  amounts  to  less  than  5%  of  its  capitalization 
[See  regulations  as  to  issuance  of  new  securities,  etc.,  V.  Ill,  p.  1814, 
1049,  587.] 

LABOR  BOARDS  TO  ARBITRATE  DISPUTES  BETWEEN  WAGE- 
EARNERS  AND  EMPLOYERS. — The  law  authorizes  a system  of  labor 
boards  of  adjustment  to  be  established  by  employers  and  employees.  A 
central  railroad  labor  board  of  appeal  is  created  with  power  to  hear  disputes 
and  initiate  investigations. 

The  members  of  this  board,  three  of  whom  are  to  represent  labor,  three 


enforcement  of  the  decisions  of  this  board. 

INTER-STATE  COMMERCE  COMMISSION  MEMBERSHIP 


The  Commission  is  enlarged  to  11  members.  [See  names  below.] 

Explanations  by  Senator  Cummins. 

Explaining  the  required  rate  adjustment  of  the  first  two  years  under  th* 
Act,  Senator  Cummins  said  (V.  110,  p.  820): 

“Section  15A  is  not  a guaranty  and  does  not  approach  a guaranty  even 
remotely.  Not  a dollar  is  to  be  paid  from  the  U.  S.  Treasury  on  account 
of  its  provisions  and  no  obligation  whatever  on  the  part  of  the  Government 
is  created. 

“It  is  a direction  to  an  administrative  tribunal  that,  in  so  far  as  may  be 
practicable,  the  Commission  shall  make  rates  that  will  yield  a net  operating 
income  of  5H%  upon  the  true  value  of  the  railway  property  held  for  and 
used  in  the  service  of  transportation,  considered  as  a whole.  The  assump- 
tion of  this  basis  by  the  commission  does  not  promise  to  any  given  railwaj 
company  any  given  net  operating  income,  for  the  income  depends  wholly 
upon  the  location  of  the  railway,  the  population  it  serves,  the  volume  of  its 
traffic  and  the  conditions  under  which  it  is  reported. 

“Under  this  basis  some  railways  will  earn  2%,  some  4,  some  6,  some  8 
and  a few  more  than  8%  and  a few  less  than  2%.  This  basis  takes  no 
account  of  either  stocks  or  bonds,  but  is  concerned  solely  with  the  value 
of  the  property  as  a whole.  Its  basis  is  about  $50,000,000  less  in  the 
aggregate  than  the  basis  of  1917  and  about  $50,000,OoO  more  in  the  aggre- 
gate than  the  basis  of  the  test  period  as  defined  in  the  Federal  Control  Act. 


Federal  Control — Standard  Return. 


The  proclamation  of  President  Wilson  assuming  control  of  the  roads  was 
dated  Dec.  26  1917.  See  V.  105,  p.  2509:  V.  106,  p.  35;  V.  108,  p.  2081. 

CONTRACTS  FOR  GOVERNMENT  CONTROL— RENTAL  PAY- 
MENTS.— The  form  of  contract  which  the  Government  executed,  with 
slight  variations,  with  the  railroads,  will  be  found  in  V.  107,  p.  1157,  956. 

The  Act  of  Congress  approved  March  21  1918  (cited  in  V 106,  p.  1421) 
authorized  the  President  “to  agree  with  and  to  guarantee”  to  any  carrier 
‘‘that  during  the  period  of  such  Federal  control  it  shall  receive  as  just  com- 
pensation an  annual  sum  (herein  called  standard  return),  for  each  year 
. . . not  exceeding  a sum  equivalent  as  nearly  as  may  be  to  its  average 

annua]  railway  operating  income  for  the  three  years  ended  June  30  1917.” 
In  a few  cases  for  special  reasons  extra  compensation  was  granted.  Disputes, 
however,  arose  and  when  Federal  control  was  terminated  Feb.  29  1920  there 
still  remained  a number  of  roads  concerning  which  the  question  of  compensa- 
tion, whether  the  standard  return  or  a larger  sum,  was  still  to  be  determined. 

Out  of  the  aforesaid  compensation  as  supplemented  by  the  company’s 
non-operating  income,  including  interest  and  dividends  on  any  bonds  or 
stock  owned,  and  other  outside  items  each  company  was  required  to  pay  all 
Federal  (war)  taxes,  interest  and  other  fixed  charges,  and  also  any  dividends 
allowed  on  their  capital  stock. 

A list  of  the  compensation  contracts  finally  executed  up  to  Sept.  15  1920 
will  be  found , with  the  amounts  of  the  compensation  agreed  upon , on  pages 
6,  7 and  252  of  the  issue  of  this  Section  for  Nov.  27  1920. 

A special  article  showing  the  Standard  Return  and  also  the  net  Fed- 
eral income  of  the  several  Class  1 roads  (those  earning  over  $1,000,000 
gross  per  annum)  in  the  years  1918  and  1919  will  be  found  on  page  14  of  the 
“Railway  Earnings  Section"  issued  on  May  22  1920. 

United  States  Railroad  Administration. 


Director-General  of  Railroads  James  C.  Davis  (effective  March  28  1921); 
Assistant  to  the  Director-General,  E.  M.  Alvord.  Finance  Committee: 
John  Skelton  Williams,  Chairman;  Franklin  Q.  Brown,  Frederick  W. 
Scott.  Division  of  Finance:  D.  C.  Porteous;  Ralph  Blaisdell,  Treasurer 
Advisory  on  Accounting,  Charles  A.  Prouty.  Headquarters,  Inter-State 
Commerce  Bldg.,  18th  and  Pennsylvania  Ave.,  N.  W.,  Washington,  D.  C. 


LOANS,  ETC.,  MADE  BY  FEDERAL  AUTHORITIES 
UNDER  CONTROL  ACT  AND  ACT  OF  1920. 

On  Feb.  26  1921  a bill  was  signed  by  the  President  adding 
Section  212  to  the  Transportation  Act  of  1920.  This  new 
section  (given  in  V.  112,  p.  803)  authorized  the  Secretary  of 
the  Treasury  to  make  advance  payments  on  account  of  the 
Government  guaranty  of  net  railway  operating  income  for 
the  half-year  ended  Aug.  31  1920,  thus  relieving  a shortage 
of  funds  which  to  many  roads  had  become  quite  serious. 

The  following  table  shows  (1)  the  securities  acquired  by  the 
U.  S.  Treasury  prior  to  Feb.  28  1921  under  Section  7 of  the 
Federal  Control  Act  of  1918,  to  provide  funds  “requisite  for 
maturing  obligations  or  other  legal  and  proper  expenditures 
of  the  several  railroads”;  (2)  the  obligations  acquired  by  the 
U.  S.  Treasury  pursuant  to  Sec.  207  of  the  Transportation 
Act  of  1920,  representing  indebtedness  to  the  Government 
incurred  during  Federal  control  for  additions,  improvements, 
or  otherwise — in  the  case  of  the  N.  Y.N.  H.  & H.  largely  in 


the  first  instance  to  refund  outstanding  notes,  and  for  the 
Boston  & Maine  to  aid  in  financing  its  reorganization. 

(1)  Obligations  of  $67,047,250  Acquired  by  17.  S.  to  Feb.  28  1921,  under  Sec.  7 
of  Federal  Control  Act  of  1918. 

Boston  & Maine  RR $26,695,000 


Chicago  Junction  Ry. 
Chicago  T.  H.  & S.  E.  Ry__ 

Erie  Railroad  

Hudson  & Manhattan  RR._ 
Receiver  Int.  Grt.  Nor.  Ry. 
Locomotive  Superheater  Co. 
Minneap.  & St.  Louis  RR.. 


Receiver  M.K.&T.Ry.of  Tex.  $52,000 

New  York  Central  RR 6,500,000 

N.  Y.  N.  H.  & H.  RR 3,000,000 

Pennsylvania  RR 20,000.000 

Pittsburgh  & Lake  Erie  RR.  500,000 

Seaboard  Air  Line  RR 1,850,000 

Washington  Brandywine  & 

Point  Lookout  RR 50,000 


50,250 

3.000. 000 

1.000. 000 
1,400,000 
2,000,000 

750,000 

(2)  Obligations  of  $80,026,500  Acquired  by  U.  S.  Pursuant  to  Sec.  207  of 
Transportation  Act  of  1920. 

Chicago  Milwaukee  & St.  Paul  Railway  Co.. .$20,000,000 

New  York  New  Haven  & Hartford  Railroad  Co 60,026,500 

In  the  following  tables  we  have  the  payments  (loans,  ad- 
vances, payments  on  account  of  guaranty,  &c.)  which  had 
been  made  by  the  U.  S.  Treasury  Department  to  May  9 
1921  under  Sections  204,  209,  210  and  212  of  the  Transpor- 
tation Act  of  1920  (advances  by  the  Director-General  on 
account  of  Federal  compensation  during  the  26  months  of 
Federal  control  or  otherwise  are  not  here  included. — Fd.): 

(1)  Total  Payments  by  U.  S.  Under  Sections  204,  209,  210  and  212  of  Trans- 
portation Act  of  1920,  Aggregating  $598,386,353  to  May  17  1921. 

(а)  — (Sec.  204) — For  reimbursement  of  deficits  during  Federal 

control $1,118,500 

(б)  — (Sec.  209) — (cm)  To  Norfolk  Southern  RR.  as  full  pay- 

ment of  the  guaranty 1,311 ,701 

(66)  For  advances  on  account  of  guaranty  in  order  to  meet 
fixed  charges  and  operating  expenses  under  paragraphs 
(A)  and  (i) 263,235,874 

(c)  — Sec.  212;  (V.112,  p.  803) — (oa)  For  partial  payments  in 

respect  to  the  guaranty  provided  in  Section  209 137.031 ,290 

(66)  For  partial  reimbursement  of  deficits  during  Federal 
control,  provided  in  Section  204 510,500 

(d)  Under  Section  210,  for  loans  from  the  revolving  fund  of 

$300,000,000  therein  provided 195,178,487 

[Final  settlements  made  by  the  Director-General  with  various  roads 
in  1921  were  mentioned  under  U.  S.  RR.  Administration  in  V.  112,  p.  163. 
471,  1145,  1979.) 


(2)  Obligations  of  $195,178,487  Acquired  by  U.  S.  Govt.  to  May  17  1921, 
Pursuant  to  Sec.  210  of  Transportation  Act  of  1920,  for  Loans 
from  $300,000,000  Revolving  Fund. 


Alabama  Tenn.  & Nor.  RR..  $90,000 

Alabama  & Vicksburg  Ry 1,394,000 

Ann  Arbor  RR x650,000 

Atlanta  Birm . & Atlantic  Ry.  200,000 

Baltimore  & Ohio  RR 3,000,000 

Bangor  & Aroostook  RR 200,000 

Boston  & Maine  RR. 11,656,479 

Bull.  Roch.  & Pittsb.  Ry...  1,000,000 

Carolina  Clinchl.  & Ohio  Ry.  3,000,000 

Central  of  Georgia  Ry 237,900 

Central  New  England  Ry 300,000 

Chesapeake  & Ohio  Ry 3,759,000 

Chicago  Great  Western  RR.  2,445,373 
Chicago  Ind.  & LoUisv.  Ry..  200,000 
Chicago  Milw.  & St.  P.  Ry..  25,340,000 
Chicago  R.  I.  & Pacific  Ry..  9,862,000 
Chicago  & Western  Ind.  RR.  8,000.000 

Erie  Railroad 8,250,000 

Fenwood  Columbia  & Gulf..  33,000 
Flemingsburg  & Northern  RR.  7,250 
Ft.  Dodge  Des  Moines  & Sou.  200,000 
Receiver  Ft.  Smith  &W.RR.  156,000 

Great  Northern  Ry 17,910,000 

Gulf  Mobile  & Nor.  RR 515,000 

Hocking  Valley  Ry 1,053,000 

Illinois  Central  RR 4,440,000 

Indiana  Harbor  Belt  RR 579,000 

Receiver  K.C.  Mex.&Or.RR.  2.500.000 


Long  Island  RR 719,000 

Louisv.  & Jeff.  Bdge.&RR..  162,000 

Maine  Central  RR 1,973.000 

Minneapolis  & St.  Louis  RR.  1.382,000 

Missouri  Pacific  RR 10,071,760 

National  Ry.  Service  Corp..  5,253.100 
New  Orl.  Texas  & Mex.  Ry. . 234,000 

New  York  Central  RR 26,775,000 

N.  Y.  N.  H.  & H.  RR 8,130,000 

Norfolk  & Southern  RR 1 11 ,000 

Northern  Pacific  Ry 6,000,000 

Pennsylvania  RR 6,780,000 

Peoria  & Pekin  Union  Ry...  1,799,000 

Rutland  Railroad 61,000 

Salt  Lake  & Utah  RR 300,000 

Seaboard  Air  Line  Ry 7. 146,900 

Shearwood  Railway  Co 29,000 

Tampa  Northern  RR 100,000 

Terminal  RR.  Assoc,  of  St.  L.  896,925 
Trans-Mississippi  Term.  RR.  1,000,000 

Virginian  Railway 2.000,000 

Virginia  Blue  Ridge  Ry 106,000 

Virginia  Southern  RR 38,000 

Waterloo  C.  F.  & North.  Ry.  xl ,320,000 

Western  Maryland  Ry 2,422,800 

Wheeling  & Lake  Erie  Ry 2,700,000 

Wilm.  Brunsw.  & Sou.  RR..  ' 90,000 


x Repayments  as  follows:  Ann  Arbor  RR.  Co.,  $20,000;  Waterloo  Cedar 
Falls  & Northern  Ry.  Co..  $60,000. 

Note. — The  payments  above  mentioned  are  in  addition  to  disbursements 
made  to  carriers  by  the  Director-General  of  Railroads. 


EQUIPMENT  TRUST  AGREEMENTS  EXECUTED  BY 
THE  DIRECTOR-GENERAL  AND  LEADING 
RAILROADS  APPROXIMATE  $360,000,000. 

Equipment  trust  agreements  were  executed  early  in  1920 
by  the  Director-General  of  Railroads,  some  80  leading 
railroad  companies  and  the  Guaranty  Trust  Co.  of  New 
York  as  trustee,  covering  approximately  $360,000,000  worth 
of  new  rolling  stock,  built  and  building.  This  rolling  stock 
was  ordered  by  the  United  States  Railroad  Administration 
during  the  period  of  Federal  control  of  railroads  and  has 
been  allocated  to  the  railroad  companies  named  below  and 
accepted  by  them.  (Compare  V.  109,  p.  1668,  1955,  2406.) 

The  notes,  while  issuable  from  time  to  time  as  equipment  is  delivered  to 
the  roads,  are  all  dated  Jan.  15  1920.  payable  both  principal  and  Interest.  In 
gold  of  present  standard.  Each  issue  will  mature  In  fifteen  equal  install- 
ments on  Jan.  15  in  each  year,  1921  to  1935.  both  inclusive,  and  will  bear 
interest  at  6%  per  annum,  payable  semi-annually.  July  15  and  Jan.  16  at 
the  office  of  the  trustee  in  New  York  City.  They  will  be  subject  to  re- 
demption at  the  option  of  the  maker  prior  to  maturity  at  103  and  interest 
on  any  interest  date  after  60  days'  notice,  but  only  as  entire  issues. 

In  one  respect  these  note  issues  are  unique.  In  order  that 
the  Government  may  be  in  a position  to  realize  on  at  least 
some  portion  of  the  notes  whenever  money  conditions  are 
favorable,  it  is  provided  that  such  part  of  any  issue  as  ma- 
tures after  1930  may  be  stamped  at  the  request  of  the  holder 
[the  Government  or  any  financing  corporation  to  which  it 
may  assign  the  samel  with  the  following  words  to  indicate 
that  they  will  rank  subordinate  as  to  the  payment  of  principal 
and  interest  to  the  unstamped  notes  due  from  1921  to  1930, 
inclusive,  thus  making  the  latter  the  more  readily  saleable. 

Statement  which  May  be  Stamped  on  Notes  Maturing  After  1930. 

For  value  received  and  as  an  inducement  to  purchasers  of  unstamped 
notes,  the  holder  of  this  note  has  caused  the  same  to  be  stamped  pursuant 
to  Article  11  of  the  Equipment  Trust  Agreement  mentioned  in  the  note, 
and.  as  provided  in  said  Article  11.  the  unstamped  notes  shall  be  payable 
in  preference  and  priority  to  the  stamped  notes  out  of  any  moneys  received 
or  collected  by  the  trustee  under  said  Equipment  Trust  Agreement,  npon 
enforcement  of  its  rights  or  remedies  in  case  of  a default  o'  the  carrier. 
[The  trust  deed  further  provides  that  such  payment-  as  to  the  unstamped 
notes  shall  be  made  pro  rata  on  all  such  notes  and  the  coupons  thereon 
with  interest  on  overdue  interest  without  preference  between  the  unstamped 
notes  or  as  between  principal  and  interest. — Ed.] 

By  way  of  explanation  the  trust  agreements  say: 

The  purpose  of  this  Article  11  is  to  make  suitable  provision  enabling  the 
holder  of  holders  of  said  notes  to  induce  purchases  of  unstamped  notes  by 
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making  the  same  payable  as  aforesaid  in  preference  and  priority  to  stamped 
notes  out  of  any  moneys  received  or  collected  by  the  trustee  upon  enforce- 
ment of  Its  rights  or  remedies  in  case  of  a default  of  the  carrier.  The 
stamping  of  any  such  notes  shall  operate  as  an  agreement  binding  upon 
the  holders  of  said  notes  and  upon  the  trustee;  but  neither  the  stamping 
of  such  notes  not  anything  In  this  Article  11  contained  shall  In  any  wise 
affect  the  carrier  or  impair  or  affect  any  obligation  of  the  carrier  or  any 
right,  title  or  remedy  of  the  trustee  under  any  of  the  provisions  of  this 
agreement  or  the  liability  of  the  carrier  upon  any  of  said  notes,  whether 
tamped  or  uns  tamped,  or  upon  any  of  the  coupons  for  interest  thereon. 

A table  showing  the  maximum  and  minimum  amounts  of 
equipment  trusts  authorized  to  be  created  by  the  several 
roads  under  this  arrangement  was  given  in  this  Section  for 
Nov.  27  1920.  The  following  shows  the  $310,079,500  thereof 
acquired  by  the  Director-General  to  Feb.  28  1921: 


Ala.  Great  Southern  RR— 

Ann  Arbor  RR 

Atch.  Topeka  & S.  Fe  Ry._ 
Atlanta  Birm.  & Atlantic  Ry. 

Atlantic  Coast  Line  RR 

Atlantic  Coast  Line  RR.  and 
Louisville  & Nashville  RR., 
Joint  lessees  of  Georgia  RR. 

Baltimore  & Ohio  RR 

Boston  A Maine  RR 

Buff.  Roch.  & Plttsb.  Ry... 
Carolina  Cllnchf.  & Ohio  Ry. 

Central  RR.  Co.  of  N.  J 

Charleston  & W.  Caro.  Ry.. 

Chesapeake  A Ohio  Ry 

Chicago  A Alton  RR. 

Chic.  Burl.  A Quincy  RR... 
Chicago  A Eastern  111.  RR_. 
Chlcago  Ind.  A Louisv.  Ry. 
Chicago  Great  Western  RR. 

Chicago  Junction  Ry 

Chicago  Mllw.  A St.  Paul  Ry. 
Chicago  A North  West.  Ry. 
Chicago  R.  I.  A Pacific  Ry. 
Chicago  St.  P.  M.  A O.  Ry. 
Chicago  A West.  Ind.  RR-. 
Cin.  N.  O.  A Tex.  Pac.  Ry. 

C.  C.  C.  A St.  Louis  Ry 

Colorado  A Southern  Ry 

Delaware  A Hudson  Co 

Detroit  Tol.  A Ironton  RR_. 
Detroit  A Tol.  Sh.  Line  RR. 

Erie  Railroad- 

Ft.  Worth  A Denver  City  Ry. 
Grand  Trunk  Ry.  of  Canada- 
Grand  Trunk  Western  Ry... 

Great  Northern  Ry 

Hocking  Valley  Ry 

Illinois  Central  RR 

Indiana  Harbor  Belt  RR 


*154.000 

733.600 

6,865,600 

958,500 

5,954,200 


1.104.600 
16,406,600 

4,974,200 

1.870.400 

5.640.600 

3.262.000 
763,000 

10,458,000 

1.695.400 

5.656.000 


607.600 

446.600 
15.348,200 

9,308,600 

7,576,100 

2,195,200 

260,400 


3.651,200 

817,500 

467,600 

4,201,400 


...  2,623,600 


55(^200 


Kanawha  A Michigan  Ry 

Kansas  City  Southern  Ry 

Kansas  City  Terminal  Ry... 

Lake  Erie  A Western  RR 

Louisville  A Nashville  RR-. 

Malne  Central  RR 

Michigan  Central  RR. 

Mlnneap.  A St.  Louis  RR.. 

Mo.  Kan.  A Texas  Ry 

Missouri  Pacific  RR 

Mobile  A Ohio  RR.. 

Monongahela  Railway 

M organ  town  A Klngwood  RR . 
Nash.  Chatt.  A St.  L.  Ry.. 

New  York  Central  RR 

N.  Y.  N.  H.  A Hartford  RR. 

Norfolk  Southern  RR 

Norfolk  A Western  Ry 

Northwestern  Pacific  RR 

Pennsylvania  RR 

Pere  Marquette  Ry 

Pittsburgh  A Lake  Erie  RR. . 
Plttsb.  McK.  A Yough.  RR. 
Rich.  Fred.  A Potomac  RR. 

Rutland  Railroad 

Seaboard  Air  Line  Ry 

Southern  Pacific  Co 

Southern  Railway — 

Spokane  Port.  A Seattle  Ry. 
St.  Louls-San  Francisco  Ry.. 
Terminal  RR.  Assoc,  of  St.  L. 

Texas  A Pacific  Ry 

Toledo  A Ohio  Central  Ry 

Toledo  St.  L.  A Western  RR. 

Virginian  Railway 

Wabash  Railroad 

Washington  Southern  Ry 

Washington  Terminal  Co 

Western  Maryland  Ry 

Wheeling  A Lake  Erie  Ry... 


$954,800 

890.400 

175.000 

597.800 
9,770,600 
1,122,800 

4.776.800 

1.388.000 

1.177.400 

9.549.400 

567.000 
460,600 

2.338.000 

1.211.000 

12,762,400 

4.019.400 

123.200 

6.426.000 

253.400 

48.544.000 

8.519.000 

543.200 

2.613.800 

918.400 

345.800 

1.540.000 

2.626.400 

9.606.800 

820.400 
13.094,200 

294.000 

2.233.000 

2.003.400 

1.051.400 

1.521.800 

10.381.000 

393.400 


In  May  1921  the  RR.  Labor  Board  after  protracted  hear- 
ings, having  previously  ordered  the  abolition  on  July  1 1921 
of  the  expensive  “national  agreements”  which  as  established 
during  Federal  operation  required  national  instoad  of  cor- 
porate control  of  labor  conditions,  announced  its  intention 
to  reduce  on  July  1 the  wages  of  unskilled  workers  by  an 
amount  to  be  announced  June  1 and  also  to  begin  hearings 
on  June  6 regarding  proposals  to  cut  all  other  railroad  wages 
as  of  July  1. 


The  increase  granted  In  July  1920  enabled  employees  to  make  average 
annual  wages  as  follows,  compared  with  previous  periods: 

July  ’20.  Jan.  ’20  1919.  1917.  1915. 

Basis.  Basis.  Avge.  Avge.  Avge. 

Clerks 81,700  $1,410  $1,349  $932  $832 

Passenger  locomotive  engineers..  3,478  3,129  2,873  2,232  2,141 

Passenger  conductors 3,119  2,730  2,642  1,966  1,850 

Passenger  brakemen 2.240  1.816  1,703  1.093  1,026 


Number  and  Wages  of  Raiboad  Employees. — Detailed  tables  prepared  by 
the  Bureau  of  Ry.  Economics  show  tho  number  of  railroad  employees  in 
U.  S.  in  Aug.  1920  as  2,200,000.  with  wages  at  annual  rates  of  $3,800,000,000 
contrasting  with  an  average  of  1 ,732,000  employees  In  1917  and  totalannual 
compensation  of  $1,739,482,142;  increase  in  aggregate  compensation  118% 
—“Chronicle,"  V.  112,  p.  1105,  436;  "Ry.  Age,”  Fob.  25,  p.  468.  469.  In 
May  1921  the  total  number  of  railroad  omoloyees,  it  was  understood,  had 
been  reduced  from  2,150.000  as  in  Sept.  1920  to  about  1,750,000,  or  approxi- 
mately the  number  at  work  when  the  Govt,  took  over  the  roads. 


Manner  in  Which  Labor  Costs  Increased  After  1916  Under  Federal  Action. 
In  1917  when  the  Adamson  Law  became  effective,  the  aggre- 
gate compensation  of  the  employees  of  the  carriers  of 

Class  1 was  increased  over  1916  by $270,905,748 

This  was  increased  by  the  Railroad  Administration  in  1918. . 874.331 ,209 

And  was  further  increased  by  the  RR.  Admin,  in  1919  by 229,315,081 

And  was  further  increased  by  the  Railroad  Labor  Board  in 

1920 855,087,919' 


So  that  since  the  Government  took  charge  of  the  labor  costs 
by  the  Adamson  Law  in  1916,  the  labor  costs  have  been 

increased  by  Government  action  by  a total  of $2,229,639,957 

Making  the  total  labor  cost  for  1920  (excl.  terminal  cos.) 3,698,216,351 

Before  the  Government  took  charge  labor  costs  amounted  to.  1 ,468,576,394 
The  figures  given  are  actual.  The  increase  made  in  1920,  however,  was 
in  force  only  a part  of  that  year.  (From  statement  by  Julius  Kruttschnitt. 
Chairman  of  So.  Pac.  V.  112,  p.  2044  to  2046  and  2143  to  2147.) 


Where  the  Railroad  Dollar  Went  to  in  1916  and  1920 — Cents  per  Dollar. 
[As  compiled  by  Bureau  of  Railway  Economics.] 


In  1920.  In  1916 

Labor 59.9 

Fuel  (locomotive) 10.9 

Loss  and  damage 2.0  0.9 


Injuries  to  persons 0.8 

Insurance 0.2 

Taxes 4.5 


In  1920.  In  1916. 

40.8  Deprec.  & retire 2.4  3.3 

7.0 [Materials,  supplies  & 

uncollectible 17.3  12.5 


0.8  Hire  of  equip’t  and 
0.3  joint  facility  rents. 
4.4 1 Return  on  investment 


NATIONAL  RAILWA  Y SERVICE  CORP.  EQUIP.  TRUSTS 

This  company  was  incorporated  in  Maryland  July  29  1920 
at  the  instance  of  the  National  Association  of  Owners  of 
RR.  Securities  (S.  Davies  Warfield  of  Baltimore,  President) 
to  co-operate  with  the  Inter-State  Commerce  Commission 
In  assisting  the  railroads  of  the  country  to  finance  their 
needs  for  new  rolling  stock,  as  permitted  by  the  amendment 
to  the  Transportation  Act  of  1920.  (Compare  V.  Ill,  p. 
458).  In  accordance  with  said  amendment  the  Commission 
voted  on  May  21  1920  a loan  of  at  least  $125,000,000  out  of 
the  $300,000,000  Revolving  Fund  for  new  equip,  purposes, 
but  to  May  9 1921  only  $5,200,000  (see  foregoing  table)  had 
been  obtained  from  this  source. 

In  October  1920  it  was  announced  that  arrangements  were 
being  completed  for  the  issue  of  $60  000,000  trust  certificates. 
The  certificates  were  described  by  President  Warfield  sub- 
stantially as  follows  (compare  V.  Ill,  p.  1661 , 458,  493): 

Description. — The  initial  certificates  were  issued  in  two  series,  not  to 
exceed  $30,000,000  each,  maturing  in  15  years  in  30  semi-annual  payments. 
Seven  railroads  or  systems  (see  belvw)  were  to  be  included. 

Class  of  Certificates. — The  Certificates  of  each  series  are  divided  into 
(a)  Prior  Lien  and  (6)  Deferred  Lien  Certificates.  [Compare  separate  article 
headed  "Equipment  Trust  Agreements  below.] 

The  Prior  Lien  Certificates  are  prior  in  lien,  bear  int.  at  rate  of  7%  and 
will  be  taken  by  life  insurance  companies  and  investment  institutions  to 
the  extent  of  60 % of  the  present  issue  of  each  series. 

Deferred  Lien  Certificates  to  the  extent  of  40%  bearing  int.  at  6%  will 
be  issued  to  secure  the  Government  loans  to  the  Service  Corporation  as  the 
terms  to  each  carrier  are  approved  by  the  I.-S.  C.  Commission. 

Security,  &c. — The  Deferred  Lien  Certificates  are  deferred  both  as  to 
principal  and  interest  to  the  Prior  Lien  Certificates  in  the  hands  of  investors. 
A contingent  fund  and  a sinking  fund  are  provided  under  the  trust  agree- 
ments, which,  with  the  carrier  contracts  are  to  be  administered  by  the 
Corporation  and  the  corporate  trustees.  As  additional  security  to  the 
Certificates,  each  carrier  deposits  with  the  trustee  its  notes  for  the  purchase 
or  rental  of  the  equipment. 

Railroads  Included  m Present  Series. — The  carriers  included  or  originally 
expected  to  be  included  in  one  or  the  other  of  the  initial  series  were: 
Baltimore  & Ohio  RR.  . I Wheeling  & Lake  Erie  Ry. 

Chicago  Rock  Island  & Pacific  Ry.  Gulf  Coast  Lines  (tentative). 

Bangor  & Aroostook  Ry.  Cincinnati  Indianapolis  & Western 

Minn.  & St.  Louis  RR.  I RR.  (tentative). 

[In  July  1920  it  was  reported  the  Baltimore  & Ohio  would  participate  to 
the  extent  of  $14,000,000;  the  Rock  Island  and  the  Minneapolis  & St.  Louis 
Ry.,  $11,000,000;  the  Bangor  A Aroostook,  $150,000.) 

Corporation. — A public  corporation,  operated  without  profit.  The 
entire  capital  stock,  which  is  nominal,  has  been  subscribed  by  the  National 
Association  of  Owners  of  RR.  Securities  and  will  be  deposited  with  the 
Secretary  of  the  Treasury. 


RAILROAD  WAGES. 

On  July  20  1920  the  U.  S.  RR.  Labor  Board,  acting  under 
Transportation  Act  of  1920,  granted  wage  increases  to  the 
2,000,000  railway  employees  of  the  United  States,  retroactive 
to  May  1 1920,  which  the  Board  estimated  would  add  approx- 
imately $600,000,000  to  the  pay  roll,  but  which  the  Associa- 
tion of  Railway  Executives  estimated  at  $625,921,085,  or 
21%  but  which  it  is  believed  has  proved  to  be  about  $720,- 
000 ,000 . The  award  was  accepted  under  protest  by  the  16 
recognized  unions  of  railroad  employees,  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  pronouncing 
it  “a  sop.”  Increases  aggregating  about  a billion  had  been 
demanded.  Full  particulars  as  to  the  award,  with  Mr.  Gom- 
pers’s  comments  and  other  pertinent  matter,  will  be  found 
in  the  “Chronicle”  of  July  24  1920,  pages  347  to  350;  also 
see  V.  Ill,  p.  459,  460;  V.  110,  p.  2252,  2254,  2624. 


RAILROAD  RATES— INCREASE  IN  JULY  1920. 
Railroad  rate  increases  which,  it  was  estimated,  would 
yield  the  carriers  about  $1,600,000,000  additional  revenue 
per  year,  were  granted  by  the  Inter-State  Commerce 
Commission  under  date  of  July  29  1920. 

The  Commission  placed  a valuation  of  $18,900,000,000 
upon  the  railroad  properties,  against  a book  value  of  $20.- 
040,572,611,  and  undertook  to  allow  6%  upon  upon  the 
property  investment,  which  would  mean  a total  of  $1,134,- 
000,000,  with  which  to  cover  the  increased  cost  of  wages 
and  supplies  and  to  pay  for  improvements,  &c.  (compare 
V.  Ill,  p.  653,  549,  459,  347  to  350,  329.)  A heavy  falling 
off,  however,  in  traffic  beginning  about  Oct.  1 1920,  and  the 
rapidly  mounting  costs  of  labor  and  also  of  coal  and  all  other 
supplies  upset  all  calculations  as  to  the  effect  of  this  increase 
in  rates  and,  as  stated  on  a preceding  page,  made  necessary 
the  readjustment  of  wages  which  was  pending  in  May  1921. 

The  decision  of  July  1920  increased:  (a)  Freight  Rates — 
40%  in  the  East,  25%  in  the  South,  35%  in  the  West 
and  25%  in  the  Mountain-Pacific  territory,  (b)  Passenger 
Rates — 20%,  the  amount  asked  by  the  railroads,  or  about 
Yg  of  1 cent  additional  per  mile,  (c)  Pullman  Rates — A sur- 
charge to  the  roads  of  50%  on  rates,  (d)  Excess  Baggage 
Rates — 20%  advance,  (e)  Milk  Tariffs — 20%  advance, 
(f)  Coastwise  and  inland  steamship  lines  and  electric  rail- 
way companies  may  increase  their  freight  rates  in  proportion 
to  the  increases  of  the  RRs.  in  the  same  territory.  (V.  Ill, 
p.  848.) 

The  Inter-State  rates  went  into  effect  on  Aug.  26  1920.  The  increase  in 
wages  which  was  granted  on  July  20,  aggregating  about  $720,000,000  yearly, 
was  retroactive  to  May  1 1920. 

Advances  of  intra-State  rates — freight,  passenger  and  Pullman — to 
correspond  with  the  Inter-State  Increases  thus  authorized,  were  asked  'of 
the  various  State  Railway  Commissions  by  the  carriers,  but  such  Intra- 
State  rate  Increase  did  not  add  to  the  total  Income  provided  for  by  the 
Federal  Commission’s  decision,  because  In  submitting  their  estimates  the 
carriers  calculated  on  Increases  of  both  Inter-State  and  lutra-State  r-tes. 
Increased  according  to  the  general  percentage.  4 *(  1 ** 

A number  of  State  Public  Service  commissions  declined  to  grant  the 
increases  with  respect  to  local  (intra-State)  rates,  and  In  Nov.  1920  these 
cases  were  awaiting  adjudication  Among  the  States  which  in  Oct.  1920 
had  not  granted  the  increase  as  to  local  passenger  rates  were  the  following: 
Slates  in  Which  Local  Passenger  Rates  Were  in  Doubt  in  October  1920. 

(a)  Local  increases  denied  by  Commissions:  Indiana,  La.  and  Nevada, 
(ft)  Statutory  provisions  held  to  forbid:  Arkansas,  Illinois.  Iowa,  Mich.. 
Minn  , Mont.,  Neb..  N.  Y.,  Ohio,  Texas,  Wise  and  West  Va. 

(c)  Application  pending:  Arizona,  Kansas  & Tennessee.  (V.  Ill,  p. 
1337.  1049,  955.  847,  751-3,  652,  557,  351  ) 

Of  the  foregoing  State  commissions  (1)  Nevada  refused  any  increase  of 
local  freight  rates;  (2)  Louisiana,  Arkansas.  Michigan,  Minnesota,  Montana, 
New  York,  Ohio,  Wisconsin  and  West  Virginia  assented  to  the  proposed 
Increase  with  exceptions  in  most  cases  as  to  rates  for  special  classes  of  freight 
such  as  coal,  grain  and  building  materials;  and  (3)  withi  similar  exceptions, 
more  or  less  general  and  temporary,  Nebraska  agreed  to  an  increase  of  25% 
and  Indiana,  Illinois  and  Texas  to  an  increase  of  33  1-3%.  The  Colorado 
P.U.  Commission  granted  the  Denver  & Salt  Lake  RR.  an  increase  of  35%. 

In  most  of  the  foregoing  cases  the  I.-S.  C.  Commission  insisted  at  different 
dates  on  the  raising  of  the  intra-State  rates  to  the  inter-State  level,  as.  for 
instance,  as  follows:  (a)  Passenger  fares  in  Michigan,  Mar.  1921;  Illi- 
nois, Dec.  7 1920;  Iowa,  Feb.  1921;  Minnesota,  Jan.  1 1921;  Missouri, 
Sept.  1 1920;  Ohio,  Feb.  3 1921;  Montana,  (ordered)  July  1921.  (ft)  Freight 
rates,  Illinois,  Aug.  26  1920  33  1-3%  and  Nov.  15  full  35%;  Iowa,  Aug.  26; 
Minnesota  and  Nebraska,  Sept.  1 1920.  (c)  Both  passenger  andfreight 

rates  increase  ordered:  North  Dakota,  June  1921;  Arizona.  July  15  1921. 

In  November  1920  the  Inter-State  Commerce  Commission  in  the  case 
of  the  New  York  Public  Service  Commission  ordered  that  the  local  passenger 
rates  must  be  made  to  conform  with  the  Inter-State  rates  on  and  after 
Dec.  18,  this  to  apply  to  passenger  fates,  excess  baggage  rates  (except  com- 
mutation fares  and  commutation  baggage  charges,  these  being  reserved 
for  future  consideration)  and  milk  and  cream  rates.  The  State  Commissions 


BAILWAY  AND  INDUSTRIAL  SECTION 


[Vol.  112. 


V VI  t0-  S-UCh-  toterf?re?ce  with  State  action  to  the 

. ^hie awArd  °f  the  I.-S.  C.  Commission  was  printed  in  full 
m Chronicle”  of  Aug.  7 1920,  p.  549  to  556. 

1 he  relatively  disadvantageous  position  of  the  New  Eng- 
land group  of  roads  under  the  rate  increase,  pending  a de- 
cision as  to  a readjustment  of  the  basis  for  division  of  through 
rates,  was  set  forth  by  the  officers  of  the  N.  Y.  N.  H & H 
BR.  in  V.  Ill,  p.  1942;  V.  112,  p.  744,  987. 


CONTRACTS  EXECUTED  AND  COMPENSA  TION 
PAYABLE  THEREUNDER. 

loon®  Uni^edn  Sfates  Railroad  Administration  as  of  Sept.  15 
1920  reported  the  contracts  actually  executed  by  the  com- 
paniesand  the  Director-General  and  the  compensation  to 
be  paid  thereunder  to  the  several  roads  as  shown  in  the  issue 
of  this  Section  for  Nov.  27  1920,  p.  6. 

GOVERNMENT  FINANCING  OF  RAILROADS. 

t\/t non'u'*'  £f,es9nted  (o  the  House  of  Representatives  in 
• hiay  1920  by  Chairman  Good  of  the  Committee  on  Appro- 
pnations  was  cited  at  some  length  in  the  issue  of  this  “Sec- 
tion” for  Nov.  27  1920,  p.  252. 

At  the  hearing  in  Washington  on  May  13  1921  before  the 
senate  HR.  Investigating  Committee,  Senator  Cummins, 
Chairman  Inter-State  Commerce  Committee,  said  in  sub.: 

estimate  S,'nS^Stw^£t0YGe,ler^l0CKailroads'  recently  submitted  an 
oneStiou  of  Io?5  to  the  Government  from  its  26  months’ 

however  ™ lYould  Probably  aggregate  SI, 200. 000,000.  This, 

clalSJ  woifS^^  that  the  maintenance  and  other 

AdminiXtfon®  theory  the  railroads  alonS  the  lin®  °f  the  Railroad 
But  if  the  claims  are  settled  on  the  theory  advanced  bv  the  railmaric 

added  that  unless  some  means  were  found  of  increasing 
!lso“"hav! to «!e  continuing  deficits  would 
p^raanency*of^pr^aL^3^erehip ,r” ^^continued s *ua**on  challenges  the 


ASSOCIATION  OF  RAILWAY  EXECUTIVES,  61  BROAD- 
WAY, NEW  YORK  CITY. 

The  names  of  the  officers  of  this  important  body  are  given 
below.  For  list  of  the  117  member  roads  and  systems  and 
names  of  Standing  Committee  and  Law  Committee,  see  pages 
iv  and  v of  “Official  Railway  Guide”  for  May  1921,  published 
by  National  Railway  Publication  Co.,  75  Church  St  N Y 

Cb,£mgfr<10”  Tr«"“r"'  S. 

General  offices,  61  Broadway,  New  York  City. 


INTER-STATE  COMMERCE  COMMISSION, 
t Toon  c?mmissipn  .which,  under  the  Transportation  Act 
ot  1920,  is  vested  with  new  powers  respecting  rates,  consol- 
idations, securities,  issues,  &c.,  is  constituted  as  follows: 

r.rvS?-  E„ClaJk ’ of  I°wa.  Chairman;  Charles  C.  McChord  of  Kentucky 

«sr.,s assynse:  vtsoFgsft 

Eastman,  of  Massachusetts;  Mark  W.  Potter  of  New  York' JoCt 
i°n^^recSanrgy:A^enLte°  Hada”’  °f  the  Distric*  fo 


EARNINGS. — DISTURBING  CIRCUMSTANCES. 

The  passing  of  the  railroads  from  private  to  public  control 
on  Jan.  1 1918  and  again  to  private  control  on  March  1 1920 
was  attended  at  the  time  and  in  succeeding  months  by  various 
extraordinary  circumstances  which  affected  very  materially 
the  earnings  of  individual  roads  and  served  to  disturb  com- 
parison with  earlier  periods.  The  following  statement  made 
in  November  1920  by  the  Baltimore  & Ohio  RR.  applies  to 
a greater  or  less  extent  to  many  other  companies: 

“The  increases  in  rates  and  charges  as  authorized  by  the  Inter-State 
merce  Commission  July  29  1920  were  largely  but not  wholly  ^ inade  effect 

operates  hadrnot°^fth°ofr-thH  tSJat.es  throu.gh  which  the  Baltimore  & Ohio 
operates  had  not  authorized  the  increase  in  intra-State  nasseneor  farpe  pt»h 

be^^^ 

rates^of  pay 

^^omJne??ecl  m the  award  of  the  United  States  Labor  Board  wfir« 
effective  for  the  month  of  September  1920  Railway  tax  accruals  for  icon 
not  U?5 «a  of  t?e  F®deral  income  tax,  while  those  for  1919  did 

rate  income^  mCome  tax  for  that  year  beinS  a charge  against  corpo- 
~ weU-known  road.  writing  to  the  -Chronicle”  May  7 
tinning  Because  of  the  methods  used  by  the  U.  S.  RR.  Administra- 
tion  in  the  keeping  of  its  accounts  in  respect  of  eliminating  the  navmpnt 
menf  whiTe^ ‘he  lndlvldl?al  r?ads  (or  the  use“f  one  another^  ^ulS- 
ment,  while  at  the  same  time  chargmg  the  owning  road  with  tho  post  of 
requirement  of  the  acceptance  of  bin!  f?§m  mher  FedefaUy 
controlled  carriers,  the  estimate  of  blanket  rates  and  other  matters  we 
roa^s^a^hnio6  S”?’  while  entirely  correct  for  the  Federally  controlled 
nroplr^-^nHI  c'r,di£^  HPr°?erl7J<(lectnhe  results  of  operating  individual 
properties,  and  so  we  did  not  publish  any  report  for  the  years  1918-1919  ” 

frennemw  for  ^2  use  °f  cars  between  individual  lines  which  had 

trequently  figured  to  a considerable  extent  as  a debit  or  credit  item  as  the 
Imt  restored  m?CVt  °(  V earnings,  was  abolished  on  June  17  1918 
lion  The  U 8 RR  +•  Moreover,  for  purposes  of  unified  opera- 

I*oo,  tn§.  u ■ «•  RR- Admimstration  during  its  control  set  aside  traffic  con- 
traffic’  ^S^pe^rnntp/^H°ad  syst1e1ms  as  to  operating  arrangements,  diverted 
trattic  to  new  routes  and  generally  upset  normal  conditions. 

Most  of  the  returns  of  railroad  earnings  for  Jan.  1920  showed  extra nrrii- 
nary  improvement  m gross  and  net  alike  as  compared  with  Jan  1919  due  in 

ft»oi^ 

earnings  for  1920  and  1921  in  comparison  with  191sTnd  1919  an^tter  year! 


ABBREVIATIONS  USED  IN  THIS  SECTION 

Item  has  appended  a reference  to  the  last  preceding  item,  the  reader  can  run  tack  lt  oiZ.  re  A ( ^ J'esPecitlnK  the  company.  As  every  such 

rrPr^pps°h,te  t t oniy  111  text  be 

7*  Payable. — J & J stands  for  January  and  July;  w a 4 e.„i — . ...  y' 


■ below)  as  follows: 


signifying  $100  and  larger, 
stock  or  scrip. 


May  and  No  ventoer ; J & D . Ju  ne  amPl Decern  ber;’  £j&  September;  A & 0/  April  and  October;  MAN. 

!.?-  Prinrinni  Wh<™  n,m  a.  mu: , - . _ ,y  iroin  January.  g-F,  quarterly  from  February;  Q-M,  quarterly  from  March 

stocks  the  amount  and  date  of  the  last  dividend  paid  or 


*m£i£riPal  &C'  ^^is  column  shows  for  Vondstheda^  whe^thw'matu'rertor^tock^toe^f '>rUa,'y ' 


7 registered  (no  copuons)”;  c “corn  Don”:  ci  RcmAn  K,(OL-,prK^!?,.Ys:A0_as?ets  aod.  dividends”;  s f for  "sinking  fund ' 


ifterchanagn^b!!“br  “LaSlen'd ' ^endoree^TO^r^deem^  “ to^rincJp^rTr*  "registered"  aIid":rcoupoD' 

*ntheiab,e  as  foUowsf 

a.ndF.eb'  24  1919  provide,  however,  that  SSl/one  normal  2%  ^ncom!  tax  shall  any  tax’  Jhe  Federal  Acts  appreTId  Oct  3 1917 

shall  be  met  by  the  recipient  of  the  income.  See  V 108  d b deduct?d  at‘he  source  and  that  all  further  Federal  income  taxes 

pany  is  required  to  deduct  as  withholding  i nV  „ , C°mp_any  was  paying  at  last  advices  so  much  of  the  normal inmm.  ... 


pany  is  required  to  deduct  as  withholding  agent  (V.  104  d 699V  rrr  "P'MDV.nm  tt~  T ujucui  ui  tu«  normal  mcoi 

•*  source .”  P'i/^“Free  fr^m^es^cent  JS.  * af  I?™: 

from  ta 
iax.”  t 

vvv  Pa 

taxes  other  than'  successive  i'nher'itancelnd  income  a'S°  °f  inheritance  taxes-  <”””>*>  Payable  without" deductlon^o Y U 


- kf°FPrre0eVirom  New^k^totTtM" 

ia5ie^  excePj, succession,  inheritance  and  income  taxes.”  vvv  Payabl^wfthout  d£iiwT^’ rdrd^C,Slb^ ^Gi  aa^.S(lll^c£•,,  vv  “Payable  without  deduction 
tMes!lth»rao.C^  _*h®  exception  tdso  of  ^^eritanM1tax^UC^S»*Pft  Sm?  5®  sourceotSe? 


Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer’s  Office)  are  Indicated  thus: 


NEW  YORK  CITY 
Ba  — Bankers  Trust  Oo 
Ce  — Central  Union  Trust 
Oo 

Col  — Columbia  Trust  Oo 
Em  — Empire  Trust  Oo 
Eq  —Equitable  Trust  Co 
F — Farmers’  Loan  & Tr 
O — Guaranty  Trust  Oo 
Me  — Mercantile  Trust  Co 
M p — Metropolitan  Trust  Oo 
N — New  York  Trust  Co 
T — Title  Guar  A Trust  Oo 
U»  — United  States  Trust 
Usm — U 8 Mtge  A Trust  Oo 

BALTIMORE— 

BBa  — Baltimore  Trust  Oo 
CoBa — Continental  Tr  Co 
EBa  — Equitable  Trust  Oo 
FBa  — Fidelity  Trust  Oo 
MBa  — Maryland  Trust  Co 
MeBa — Mercantile  Tr  A Dep 


SBa  — Safe  Dep  A Trust  Oo 
BOSTON— 

AB  — American  Trust  Oo 
BB  — Boston  Safe  Dep  A Tr 
CB  — Commonwealth  Tr  Oo 
FB  —Fed  eral  Trust  Co 
IB  — International  Tr  Co 
NB  —New  England  Tr  Oo 
OB  — Old  Colony  Trust  Co 
SB  — State  Street  Trust  Co 
U B — United  States  Trust  Oo 

CHICAQO 

CeC — Central  Trust  Oo  of  III 
ChC — Chicago  CityBk  A Tr 
CC  — Continental  A Com- 
mercial Tr  A Sav  Bank 
FC  — First  Trust  A Sav  Bk 
HC  —Harris  Tr  A Sav  Bank 
FoC — Fort  Dearborn  Tr  A 
Sav  Bank 

IC_  — Illinois  Trust  A SavBk 
Merchants'  Loan  A Tr 


Imc 


NC  — Northern  Trust  Co  Bk 
PC  —Peoples  Tr  A Sav  Bank 
»C  — Standard  Trust  A Sav 
Bank 

UC  — Union  Trust  Co 
CINCINNATI— 

UCi — Union  Sav  Bank  A Tr 
CLEVELAND — 

CCI — Citizens’  Sav  A Tr  Oo 
CICI — Cleveland  Trust  Oo 
FCI.  —First  Trust  A Sav  Bk 
aci  — Guardian  S Bk  A Tr 

DETROIT— 

DD  — Detroit  Trust  Oo 
SD  — Security  Trust  Oo 
UD  — Union  Trust  Co 
INDIANAPOLIS— 

UI  — Union  Trust  Co 
LOS  ANGELES,  CAL— 
LLo— Los  Angeles  Tr  A Sav 
Bank 

SLo  — Security  Tr  A Sav  Bk 


LOUISVILLE— 

FL  —Fidelity  A Oolumt  Tr 
LL  — Louisville  Trust  Co 
NEWARK,  N J— 

FN  — Fidelity  Trust  Co 
NEW  ORLEANS— 

H N o — Hibernia  Bk  A Tr  Co 
WNo — Whitney  Central  Tr  A 
Sav  Bank 

„ PITTSBURGH— 

C1PI  —Colonial  Trust  Oo 
CwPI-  Commonwealth  Tr  Oo 
DPi  — Dollar  Sav  A Tr  Co 
FP  —Fidelity  Title  A Trust 
PPI  — Pittsburgh  Trust  Co 
RPi  — Real  Estate  Tr  Oo 
UPI  — Union  Trust  Oo 
PORTLAND,  ME.— 

FPo  — Fidelity  Trust  Co 
PROVIDENCE — 

IPr  — Industrial  Trust  Oo 
RPr  — RhodelslHospTrCo 
UPr  — Union  Trust  Co 


(or  Governmental) 


, ST.  LOUIS— 

AmSt — American  Tr  Co 
MeSt  — Mercantile  Trust  Oo 
MSt  — Mississippi  Valley  Tr 
SSt  — St  Louis  Union  Trust 

PHILADELPHIA— 

CP  —Commercial  Trust  Co 
FP  —Fidelity  Trust  Co 
<1P  — Girard  Trust  Co 
OuP— Guaranty  Tr  A S Dep 
M P — Merchants  Un  Tr  Co 
PhP— Philadelphia  Trust  n0 
PI  P —Provident  Lire  A Trust 
PeP  — Penn  Co  for  Insur  on 
, LJ'vee  A Gr  Annuities 
RP  — RealEstateTAIOo 
WP  — West  End  Trust  Oo 
SAN  FRANCISCO— 

AS  — Anglo  California  Tr  Co 
MS  —Mercantile  Trust  Oo. 
US  — Union  Trust  Co 
WILMINGTON,  DEL. 
WW — Wilmington  Tr  - 


RAILROAD  COMPANIES 

confer  a favor  by  giving  Immediate  notice  of  anr  error  discovered  In  these  tables. 


RAILROAD  COMPANIES 
IFor  abbreviations,  &c.,  see  notes  on  page  6] 

Adirondack  Ry — See  Delaware  & Hudson  Oo. 

Akron  & Barb  Belt — 1st  M g s fd  calls  105-  Usmx.o’Ar 
Akron  Can  & Young— 1st  M *1. 500.000  g call  105  CICI 

Alabama  Qreat  Southern — Ordinary  stook- 

Preferred  stook  6%  and  participating  *4 .000.000  . 
First  M gold  ext  In  1908  (V  85.  p 1845.  1460>.-Fz.c 

General  mortgage  £1.160.000 Cez.o 

First  Oonsol  M $25,000,000  gold a.zc*r* 

Equip  trust  Series  E due  $55,000  s-a  g 

tlabama  Midland — See  Atlantlo  Coast  Line  RR 
Alabama  Tennessee  & Northern  RR  Corp — 

Common  stock,  $2,500,000  vtc 

Prefstock6%  $l,70u,000cum  after  Jan.  1 1924 

Prior  lien  Mt  $3,500,000  g cal!  102M Mpxxxc* 

Gen  (2d)  M $2,116,001/  g call  105;  Incomes  5 yrs  - Co 

Equipment  trusts  due  $10,000  semi-annually 

Alabama  & Vicksburg — Stook  (see  text) 

New  first  mortgage  bonds — notes — see  text 

Albany  4c  Northern — See  Georgia  Southw  & Gulf 
Albany  Pass  Term  Co — 1st  M 5%  50-yr  gold  bonds 
Albany  & Susa — Stook.  dividends  guar  by  DA  H (end) 
1st  M *10.000.000  icud&I  oonv(text)  Usmx.o*&r 
Albany  & Vermont — Stock  3%  guaranteed  by  rental 


1918 

1918 

1912 


1912 

1906 


$1,000 

100 

60 

50 

1.000 
£100 
$.  £ Sc  fr 
1,000 


100 
100 
100  &c 


1.000 
1U0 
1.000  *o 
100 


$949,000 

1.500.000 

7.830.000 
3.380.350 

1.749.000 
£713.200 

$4,312,000 

550.000 


2.500.000 

1.700.000 
850,000 

2.116.000 

20.000 

2.100.000 


100.000 

3.500.UU0 

10,000.000 

600.000 


4 8 

6 g 

See  text 
See  text 

5 6,  g 
68 
5 g 
44$  ft 


Dp  to  6 

See  text 


5g 

See  text 
3H  g 


June  1 1642 
July  1 1930 
June  29  '21  3% 
Aug  18  '21, 3% 
Deo  1 1927 
Deo  1 1927 
Dec  1 1943 
Dec'21-June  '26 


J & J 
ii'&'N 


M & 
J & 
A & 


July  1 1948 
Oct  1 1948 
Nov  ’21-May’22 
Sept  4 ’19  3'A  % 


Sept  1962 
See  text 

Apr  1 1946 
Nov  15  1920  1M 


O S Mtge  4 Tr  Oo,  N Y 
Cleveland  Trust  Co 
Checks  mailed 

do  do 

Farm  L4Tr,NY;4B 
Morgan  .GrenfACo  .Lon 
Guaranty  Trust  Oo.  N Y 
Guaranty  Trust  Oo.  N Y 


Oentral.Unlon  Tr  Co,  NY 


Olt  Sc  So  Bk,  Savannah 
Del  & Hudson  Co.  N Y 
do  do 

Troy.  N Y 


AKRON  6c  BARBERTON  BELT  RR.— See  page  138. 

AKRON  CANTON  & VOUNQSTOWN  RY.— See  pige  141. 
ALABAMA  FLORIDA  & GULF  RR— Operates  from  Cowarts,  Ga.. 
on  Atlantic  Coast  Line  RR.  south  to  Greenwood.  32  miles.  Capital  stock. 
$50,000;  par.  $100.  No  bonds.  Pres.,  W.  S.  Wilson:  Aud.,  J.  B.  Bivings. 
Dothan.  Ala. 

ALABAMA  GREAT  SOUTHERN  RR.— Owns  Chattanooga.  Tenn.,  to 
Meridian,  Miss..  292  miles  (about  30%  double-tracked);  leases  Belt  Ry. 
Chattanooga,  1.62  m.;  owns  50%  lnt.  Woodstock  & Blocton  Ry..  8 m.- 
trackage.  11  m.;  total  operated.  313  miles. 

ORGANIZATION. — Controlled  by  Southern  Ry.,  but  operated  Inde- 
pendently. V.  81.  p.  1722:  V.  82.  p.  159.  Owns  $975,100  stock  of  S.  W. 
Construction  Oo.  received  for  $833,300  Cln.  New  Orl.  & Tex.  Pac.  stock. 

Federal  Contract,  signed  In  Feb.  1920.  fixed  annual  compensation  at 
$1,703,179.  Thecompany  refused  the6  months'  extension  of  the  guaranty 
LATE  D1VS.— "10.  'll  to  '15.  '16.  1917  1918.  ’19.  ’20.  1921- 

Com.  stock 4 H 5 yrly.  7 5&2ext.  3 11  7 See 

Pref.  stock 6 6 yrly.  7 6&lext.  64$  74$  7 text 


$6,223,500  reserved  to  refund  1st  5s  and  Gen.  5s.  $8,150,000  for  second 
track,  at.  say,  $30,000  per  mile;  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97.  p.  1285,  1582,  1820;  V.  98.  p.  72.  1534. 
Equip,  trust  1916,  V.  102.  p.  1539:  V.  104.  p.  1044;  V.  105.  p.  1704. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  8ee  article  on  page  3. 

EARNINGS—  —Jan.  1 —March  31.—  —Jan.  I— Dec.  31.— 

1921.  1920.  1920.  1919. 

Gross $2,474,788  $2,606,649  $11,588,804  $10,529,739 

Net  after  taxes... 45,185  457,914  2.049,581  1,779.530 

REPORT.— Year  ending  Dec.  31  1920: 

Operating  Net  ( after  Total  Interest,  Pref.  Common  Balance, 
Cal.  Revenue.  Taxes).  Income.  Rents.  &c.  Dividend.  Div.  Surplus. 

Years  $ $ $ $ $ $ $ 

1920.  *2.577,574  919.499  236,624  548.100  873,350 

1919.10.529,739  1,779.530  1,884,152  637,972  236.624  548.100  461,456 
1918.-9.296.635  1.925.413x1.856,763  687.337 a236 .624  548.100  384.700 

* Includes  oper.  income  for  10  mos.  (March-Dec.).  $2,057,518;  Federal 
comp..  2 mos.  (Jan.-Feb.),  $283,863;  other  income.  $236,193. 

x Certified  standard  return  and  other  income. — (V.  112.  p.  2079.  2082.) 

ALABAMA  TENNESSEE  & NORTHERN  RR.  CORP.— Owns  and 
operates  186  miles  main  track,  extending  from  Calvert,  Ala.,  at  Junction 
with  Southern  Ry.  System,  north  to  Reform,  Ala.,  on  Mobile  Sc  Ohio  RR. 
Also  terminal  tracks  and  valuable  harbor  frontage  in  Mobile,  Ala.,  formerly 
owned  by  Mobile  Terminal  & Ry.  and  16  locomotives.  12  passenger  cars 
and  258  freight  cars. 

ORGANIZATION. — Incorp.  In  Alabama  Oct.  12  1918  as  successor  of  the 
A.  T.  & N.  Railway,  foreclosed  and  reorganized  per  plan  In  V.  106.  p.  2558; 
V.  107,  p.  290.  400.  1286.  1579;  V.  108,  p.  1720. 

STOCK  VOTING  TRUST. — The  new  common  stock  Is  held  In  a voting 
trust,  with  George  O.  Van  Tuyl  Jr..  Louis  V.  Bright,  George  E.  Warren. 
James  O.  Colgate,  John  T.  Cochrane  and  H.  A.  Smith  as  voting  trustees. 

BONDS. — The  only  fixed  charge  for  the  first  five  years  Is  the  $850,000 
6%  Prior  Lien  bonds,  which  were  Issued  for  cash  per  plan. 

Of  the  remainder  of  the  $3,500,000  issue  $100,000  is  available  for  future 
needs,  $1,400,000  Is  reserved  for  use  under  restrictions  in  extending  the  line 
If  found  desirable,  northerly  50  miles  to  Reform,  Ala.,  on  the  St.  Louis- 
San  Francisco  Ry.,  and  southerly  to  Mobile,  30  miles,  with  necessary  im- 
provements, and  the  final  $1,150,000  will  be  restricted  to  future  impts.  and 
extensions  and  the  refunding  of  equip,  obligations,  new  or  old. 

The  $30,000  equipment  trusts,  due  $10,000  semi-annually  (M.  Sc  N.)  are 
part  of  an  original  Issue  of  $200,000.  against  $250,000  equipment. 

EARNINGS. — For  cal.  year  1919:  Gross,  $844,150;  net.  after  taxes. 
$103,092:  int.  & rentals.  $51 .018;  bal. . sur.,  $52,074. 

OFFICERS.— John  T.  Cochrane,  Pres..  Mobile;  Louis  V.  Bright.  V.-P., 
New  York:  E.  A.  Carstens,  Sec.,  and  K.  R.  Guthrie.  Treas.,  Mobile. 

DIRECTORS. — Louis  V.  Bright.  John  T.  Cochrane  and  I.  H.  Lehman, 
New  York;  H.  A.  Smith.  Hartford:  David  Taylor.  F.  J.  Lisman  and  George 
C.  Van  Tuyl  Jr.,  New  York.— V.  112.  p.  651,  1616. 

ALABAMA  & VICKSBURG  RY.— Owns  Vicksburg  to  Meridian.  Miss, 
and  branch,  141  miles.  Controlled  by  Sterling  Trust  Co.  of  London 
V.  104,  p.  1263  , 663.  Government  contract  as  signed  fixed  compensation 
at  $322,854.  V.  109.  p.  1983. 

DIVS.—  '96.  '97-’99.  '00.  ’01.  '02.  '03.  '04-'14.  '15.  '16-'18.  '19.  1920 

Cash  -_%\  3 6 yrly.  6 6 6 9 7 yrly.  5 7 yrly.  7H  7 

8tock . . % I ..  50  ..  ..  ..  100  in  '10  ..  

The  entire  bonded  debt  of  the  company,  aggregating  $1,936,900,  falling 
due  April  1 , was  taken  up  on  that  date  from  the  proceeds  of  $1 ,936,900 
5-year  6%  notes,  dated  April  1 1921  ,a  nd  maturing  April  1 1926.  Of  these 

notes  $542,900  were  taken  at  par  by  present  holders  of  maturing  bonds, 
and  the  remainder,  $1,394,000  were  issued  to  the  U.  S.  Government  to 
obtain  a loan  for  the  same  amount  at  6%.  The  $4,000,000  First  Mort- 
gage bonds  and  the  bonds  issued  thereunder  were  created  for  the  purpose  of 
furnishing  collyteral  to  the  holders  of  the  6%  notes.  The  required  amount 
will  be  deposited  as  collateral  and  the  remainder  will  be  retained  in  the 
reasury  of  the  company  for  future  needs. 


The  bonds  will  be  dated  April  1 1921;  due  April  1 1951,  int.  at  rate  o 
6 % p . a . Red . as  a whole  on  any  int . date  prior  to  maturity  at  105  and  int ' 
— Jan.  1 — March  31. — — Jan.  1 — Dec.  31. — 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $859,400  $848,208  $3,540,404  $2,794,556 

Net  after  taxes def.54.978  151,084  164,173  281,745 

REPORT. — For  fiscal  year  ending  Dec.  31  1920; 

Cal.  Gross  Net  after  Comp.  Net  Interest,  Dividends  Balance , 
Yrs.  Earnings.  Taxes.  Fed.  Govt.  Income.  Rents.Ac.  Paid.  Surplus. 

1920. $3, 645.603  $146,873  $53,809  $234,776  $153,657  $147,000  

1919.$2,794,556  $281,745x$322,854  $439,164  $202,054  

1918. $2,470, 856  $287,543x$322.S54  $456,531  $189,690  $147,000  $119,840 

x Compensation  granted  under  Federal  contract  (as  signed) . 

Larz  A.  Jones,  Pres.  & Gen.  Mgr.;  Adolpho  Wolfe,  Sec.  & Treas.  Office, 
New  Orleans,  La. — V.  112,  p.  561,  1142,  1398. 

ALASKA  GOVERNMENT  ROAD.— (V.  112,  p.  160.) 

ALBANY  & SUSQUEHANNA  RR.— (See  Map  Delaware  A Hudson.) 

ROAD. — Owns  Albany  to  Binghamton,  N.  Y..  142  miles. 

LEASED  for  term  of  charter,  viz.,  150  years  from  April  19  1851,  to  Del  Sc 
Hudson  Co.;  rental  was  9%  per  annum  on  stock  (41$ % J.&  J.),  V.  56,  p 
774),  but  the  courts  having  held  that  the  stock  was  entitled  to  the  benefit 
of  refunding  effected  In  1906.  *120.750  additional  rental  is  paid  in  Jan 
yearly,  beginning  1910.  making  3.45%  available  for  corporate  purposes. 
Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co.'s  Federal 
Income  tax.  A special  dividend  of  305?  ($1,050,000)  was  paid  Nov.  16 

1909  from  the  proceeds  of  the  Judgment  for  back  rentals  due  by  reason  of 
refunding.  A special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6 1917  and  Jan.  4 1918,  but  no  special  payment  was  declared  In  Dec. 
1918,  owing  to  Federal  taxation.  In  Jan.  1920  apidjl t$ % extra  and  in 
Jan.  1921  paid  2%iextra.— V.  107,  p.  2374;  V.  89,  p.  1141,  1666;  V.  90, 
p.  913. 

BONDS. — The  bonds  are  guar.  p.  & i . , and  until  Apr.  1 1916  were  convert 
Into  L).  & H.  stock — $500  stock  for  $1,000  bonds;  $3,556,000  were  so  con- 
verted ($3,500,000  pledged  by  D.  Sc  H.;  V.  105.  p.  389).  V.  80.  p.  1174. 
1362.  2343.  Guaranty.  V.  82,  p.  989. 

Arthur  W.  Butler,  Pres.:  George  Welwood  Murray.  V.-P.:  W.  L.  M. 
Phelps,  Sec.  Sc  Treas.;  C.  F.  Coaney,  Asst.  Sec.  & Asst.  Treas. — V.  Ill, 
p.  2422. 

ALBANY  & VERMONT  RR. — Owns  road  from  Albany  to  Waterford 
Jet..  N.  Y.,  12  m.  Leased  to  Rensselaer  Sc  Saratoga  in  1860  and  now  oper- 
ated by  Del.  Sc  Hudson  Co.  Annual  rental.  $20.000. — (V.  106.  p.  923.) 

ALOOMA  CENTRAL  & HUDSON  BAY  RY.— Owns  from  Sault  Ste. 
Marie.  Ont..  and  Michiplcoten  Harbor  to  a connection  with  the  Can.  North- 
ern Ry..  272  miles;  branch  to  Helen  Mine,  12  m.;  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  50  m:  total,  334  miles.  Cash  subsidy.  $6,400 
per  mile.  Land  grant.  2.137.144  acres.  V.  103.  p.  2076:  V.  99.  p.  1671; 
V.  101,  p.  772.  Lake  Superior  Corp.  guarantee,  see  that  company  under 
"Industrials.” 

Owns  stock  and  leases  for  999  years  Algoma  Central  Terminals,  Ltd., 
with  bonds  secured  on  terminal  properties  and  on  $900,000  let  M.  6% 
bonds  and  $99,300  stock  of  Algoma  Eastern  Terminals.  Ltd.  V.  95.  p. 
1540;  V.  96.  p.  651,  1020.  1491;  V.  99.  p.  268.  536;  V.  100,  p.  732:  V.  104. 
p.  1700:  V.  105.  p.  71. 

PLAN. — In  1916  a reorganization  plan  was  put  into  effect  (V.  102,  p.  885, 
1058,  2076;  V.  103,  p.  843;  V.  104,  p.  1700,  2341;  V.  105,  p.  908). 

Under  this  plan  a committee  Including  C.  B.  B.  Smlth-Blngham  and 
J.  C.  Dalton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds,  vote  the  common  stock  of  both  cos 

The  interest  on  the  Railway  1st  M.  from  June  1 1914,  and  Interest  and 
sinking  fund  on  the  Terminals  bonds  to  be  paid  only  if  and  to  the  extent 
that  the  Joint  net  earnings  available  for  the  purpose  permit  (except  as  Indi- 
cated below),  but  the  interest  to  be  cumulative  up  to  5%,  with  right  to 
6%  per  annum,  if  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.‘6..  said  payment,  however,  to  be  a fixed 
obligation  for  each  year  after  Aug.  1 1921.  (6)  Both  Issues  pari  passu 

as  though  one  Issue.  2%.  (c)  Railway  bonds,  3%.  (d)  Any  arrears  up  to 

6%  on  either  Issue,  (e)  Terminals  sinking  fund.  (/)  Railway  bonds,  1% 
and  Terminals  bonds,  H of  1%.  While  the  guaranty  of  the  Lake  Superior 
Corporation  remains,  the  committee  alone  can  enforce  It.  V.  105.  p.  1998. 

Holders  of  the  5%  bonds  of  Algoma  Central  Terminals  received  in  April 

1917,  3%  for  the  year  to  Aug.  1915;  April  30  1918  of  interest  at  3%  per  ann 
for  period  from  Aug.  1 1915  to  June  30  1917:  Nov.  1 1918  5%  for  year  1917- 

1918.  and  Nov.  I 1919  4%  for  year  to  June  1919.  Railway  5s  Nov.  1 1918 
received  2%:  Nov.  1 1919  received  1%.  V.  107.  p.  1669;  V.  109,  p.  1792. 
No  interest  was  paid  to  either  the  Railway  or  Terminal  bondholders  in 
respect  of  the  year  ended  June  30  1920.  V.  112,  p.  157. 

Stock,  common.  $5,000,000.  all  owned  by  Lake  Superior  Corp.;  pref.,  5% 
non-cum.,  $5,000,000.  including  $3,000,000  new  pref.,  represented  by 
v.  t.  c.  The  pref.  shares  have  a par  value  of  $40  each.  V.  105.  p.  71.  1st 
M bonds,  see  v 91 , p 93  1159.  1327.  1573. 

REPORT.— For  year  ending  June  30  1920: 

June  30  Gross.  Net  Deficit  after 

Years — Earnings.  Earnings.  Bond  Int. 

1919-20 $2,059,588  def.$169 .071  $921 .032 

1918-19 : 2,258.857  8263.29A  $490,682 

1917-18 2,124,745  439,219  312.887 

Pres.,  R.  Home  Smith;  Sec.,  Alex.  Taylor.  Toronto;  Treas..  J.  M.  Alton; 
Comp.,  E.  B.  Barber.  Sault  Ste.  Marie,  Ont. — V.  112,  p.  157. 
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RAILROAD  COMPANIES 
IFor  abbreviations,  &c. , see  notes  on  page  6] 

Miles 
Boa  d 

Dai  e 
Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

IF  hen 
Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1910 

£100 

$10,080,000 

text 

J 

A 

D 

June  1 1960 

See  text 

2d  M Incomes  g $3,240,000  (V  99.p636.  12l3)-Usm 

1914 

S£ 

318.800 

text 

Sept  1 1964 

do 

Alg  Ceo  Terminals  let  M g gu  rd  106.  . .Usm.K- 

1912 

£100  Ac 

4,992.713 

text 

F 

A 

A 

Aug  1962 

do 

Equip  bonds  (A.  B,  O).  due  part  annuully  red x 

11-12 

$.  £,  Ao 

1 0(>.  000 

6 g 

MAN  15 

To  May  15  1922 

Maitland  .OoppellACoN  y 

1911 

*.  £.  Ac 

2.500.000 

5 g 

u 

<fc 

s 

Mob  1 1961 

Bk  of  Mont,  LonA  N Y 

Equip  bonds  ser  A A D due  part  ann  through  10  yrs 

$.  £.  Ac 

116.000 

6 g 

Seml-A’n 

To  Apr  1 1926 

Malt.,  OoppellA  Oo.N  Y 

Allegheny  A Western — Stock  $3,500,000)  guar  . .. 

63 

$100 

3.200.000 

6 

J 

A 

J 

Jan  1 1921  3% 

A Teelln  A (Jo.  New  York 

First  Vi  $2,500,000  gold  guar  p A I (end).  O.xo* 

63 

1898 

1,000 

2.000.000 

4 g 

A 

A 

O 

Oct  1 1998 

do  do 

3 

1889 

t .000 

450,000 

6 g 

J 

A 

J 

July  1 1929 

Office.  437  Chestnut.  Pb 

12 

1.908 

500 

300.000 

6 g 

M 

A 

N 

Nov  2 1938 

Union  Tr  Co.  San  Fran 

Ann  Arbor — First  mtge  $7,000,000  gold Mo.xo* 

292 

1895 

1,000 

7 000,000 

4 g 

C 

)— . 

J 

July  1 1995 

Metropolitan  Tr  Co,  N Y 

Impt  and  ext  M $10,000,000  gold __x 

1911 

See  text 

6 g 

M 

A 

N 

May  1 1941 

Empire  Trust  Co,  N Y 

98.68 

1906 

1,666 

2,000,000 

5 g 

M 

A 

S 

Sept  5 1925 

See  text 

Arizona  Eastern — Gila  Vail  Gl  A N IstM  g gu  Mp  z 

124 

1394 

1.000 

1.492.000 

6 g 

M 

A 

N 

Nov  1 1924 

So  Pac  Co  165  Bway  N Y 

First  Refunding  Msf. F.c*Ar 

187 

1910 

1.000  Ac 

9,155,000 

5 

M 

A 

N 

May  1 1950 

do  do 

Ark  & Mem  Ry.  Bdge  & T.—  l«t  M $7,500,000  g G 

1914 

See  text 

5 g 

Mar  1 1964 

Asheville  & Spartanburg — See  Southern  Ry.  Carolina 

Div." 

Ashland  Coal  A Iron  Ry. — Stock  

60 

773.500 

4 In  1920 

Q 

1— 1 

A 

Mar  25  ’21  1% 

Cbeck  from  Co’s  office 

First  refunding  mortgage  $400,000  gold Nx 

22 

1900 

1.000 

300.000 

4 g 

M 

A 

N 

May  1 1925 

New  York  Trust  Co.  N V 

Atchison  & Eastern  Bridge — 1st  Mrs!  red  at  par.Cex 

1898 

1.000 

248,000 

4 g 

J 

A 

J 

July  1 1928 

Central  Union  Tr  Co.  NY 

Atch  Top  & Santa  Fe  Ry— Stock,  com  $250,000,000 

100 

226,128,500 

6 Id  1920 

Q 

'—I 

A 

June  1 ’21  IH% 

Checks  mailed  from  N Y 

Stook  pref  $131,486.000  5%  non-cum... 

100 

124.173.700 

6 

F 

A 

A 

Feb  1 1921  2y$ 

do  do 

Chicago  Santa  Fe  & California  1st  Mg..  BB.zo’Ar 

439 

1887 

1,000  Ac 

560.000 

5 g 

J 

A 

J 

Jan  1 1937 

5 Nassau  Street,  N Y 

General  mortgage  gold  (see  text)..  ...  Ce.xc'Ar 

8.516 

1895 

500  Ac 

rl 50634500 

4 g 

A 

A 

O 

Oct  1 1996 

do  do 

Adjust  lno  M cum  since  July  1 1900  g Ce.xc'Ar 

8.516 

1895 

500  Ac 

t 7.129.000 

4 g 

M 

& 

N 

luly  1 1995 

do  do 

do  do  Interest  stamped  payable  M & N_.  . .x 

8.516 

1895 

500  Ac 

s44.217.000 

4 g 

VI 

A 

N 

luly  1 1996 

do  do 

Sastern  Oklahoma  Div  1st  M $10.000.000g  G.xo'&r 

479 

1903 

1,000  Ac 

9.603.000 

4 g 

St 

A 

S 

Web  1 1928 

do  do 

rranscon SL  1st M $30,000,000  g red  110.  Gxo’&r* 

1102 

1908 

1.000  Ac 

22  545.000 

4 g 

J 

A 

J 

luly  1 1958 

do  do 

Rocky  Mtn  Div  1st  M $20,000,000  g red.U.vc'Ar* 

91 

1915 

1.000  Ac 

3.000,000 

4 g 

J 

A 

J 

Jan  1 1966 

do  do 

Bonds  convertible  till  June  1918  red  (text)  a.xc*Ar* 

1905 

1.000  Ac 

6.785.000 

4 g 

) 

A 

D 

June  1 1965 

do  do 

(with 

$3,353 

.000  mor 

e available 

uncertlfle 

d);  of 

$296.000;of,,f 

$86,000 

ALOOMA  EASTERN  R Y. — Owns  from  Sudbury.  Ont..  to  Little  Cur- 
rent (Manitoulln  Island)  through  nickel  and  copper  districts.  86  m.,  com- 
pleted Jan.  I 1913;  branches.  3 m.  Land  grant  682.692  acres  In  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92.  p.  265;  V.  95.  p.748. 
Leases  for  999  years  Algoma  Eastern  Terminals.  Ltd.,  rental  covering  Int. 
and  sink,  fund  on  $900,000  1st  M.  5%  bonds.  See  Algoma  Central  Ter- 
minals; Ltd.  mtge.,  under  Algoma  Central  & Hudson  Bay  By.  above. 

Common  stock,  $2,000,000,  all  Issued,  and  pref.  5%  non-cum.,  $1,000.- 
000.  all  issued,  all  pref  and  $1,000,000  common  owned  by  Lake  Superior 
Corporation.  Bonds  (Man.  & No.  Shore  Ry.)  autb  . $3,000,000,  Issuable 
at  $30,000  per  mile  (Issued.  $2.600,000) . guar.,  prln.  A lnt.,  by  Lake  Super- 
ior Coro.  They  are  subject  to  call  as  a whole  at  par  or  may  be  drawn  at 
105.  V.  92.  p.  396.  462.  627.  1032:  V.  93.  p 227.  406;  V.  94.  p.  1382. 

REPORT. — For  year  ended  June  30  1920,  in  V.  Ill,  p.  1079,  showed: 
Net  earnings,  $247,098;  interest  and  rentals,  $235,470;  net  income,  $11,628. 
Pres.,  R.  Home  Smith,  Toronto;  Sec.,  Alex.  Taylor,  Toronto;  Treas.,  J.  M. 
Alton.  Sault  Ste.  Marie.— (V.  109,  p.  1075;  V.  Ill,  p.  1079,  1948.) 

ALLEGHENY  & WESTERN  R Y. — (See  Map  Buff.  Boch.  A Pills.)— 
Punxsutawney  to  Butler,  Pa..  60  m . and  br.  3 m.  An  extension  of  Buff.  Roch. 
A Plttsb. , to  which  leased  In  perpetuity  for  guaranty  of  bonds,  taxes  and  6% 
on  stock.  Uses  B.  & O.  from  Butler  to  New  Castle  and  Pittsburgh  under  a 
trackage  arrangement,  making  In  all  144  m.  V.  70,  p.  849. — V.  106,  p.  600. 


ALLENTOWN  TERMINAL  RR.— Owns  3.27  miles  of  railroad  In  Allen- 
town. Pa.,  connecting  the  East  Penn.  (Phlla.  & Reading)  with  the  Cent,  of 
N.  J.  Leased  for  999  years  to  Phlla.  & Read,  and  Cent,  of  N.  J.  (by  assign- 
ment from  Lehigh  Coal  & Navigation  Co.)  at  int.  on  bonds  and  5%  on 
$450,000  stock  (par  $50),  and  taxes. 

Bonds  were  extended  from  July  1 1919  to  July  1 1929,  the  interest  rate 
being  raised  from  4%  to  6%;  the  mortgage  security  remains  unimpaired  but 
the  guaranty  of  P.  & R.  Ry.  and  Lehigh  Coal  & Nav.  Co.  was  canceled. 
Callable  after  July  1 1920  at  102 M and  int.— (V.  50,  p.  422;  V.  108,  p.2628.) 

AMADOR  CENTRAL  RR.— See  page  138. 

AMERICAN  NIAGARA  RR.— (V.  112,  p.  160.) 


ANN  ARBOR  RR. — Owns  from  Toledo,  O.,  to  Frankfort, on  Lake  Mich. 
292  miles;  operates  car  ferries  between  Frankfort,  Mich..  Kewaunee  and 
Manitowoc.  WIs..  and  Menominee  and  Manistique.  Mich.  Wabash  and 
Pere  Marq.  use  Toledo  terminals. 

Owns  capital  stock  of  Manistique  & Lake  Superior,  Manistique,  Mich., 
to  Evelyn,  42  miles  (with  branch,  13  miles).  V.  92.  p.  1108;  V.  107,  p. 
1344.  2156;  V.  106,  p.  2194,  2410. 

STOCK..  Ac. — Common,  $3,250,000;  pref.,  $4,000,000;  5%  non-cum., 
par  $100.  Pref.  stook  oert..  see  Issue  Oot.  30  1897,  p.  3.  V.  94.  p 206. 

BONDS. — The  company  in  Feb.  1921  notified  holders  of  the  $700,000 
2-year  6%  coll,  gold  notes  due  May  1 1921  (which  are  secured  by  deposit  of 
$2,000,000  impt.  & extension  5%  bonds)  that  payment  would  be  antici- 
pated on  the  basis  of  8%,  or  approximately  99.6%  and  int.,  on  presentation 
to  Empire  Trust  Co.,  N.  Y.,  on  and  after  Feb.  28  1921. 

The  company  in  April  1921  asked  the  Commission  for  authority  to  issue’ 
$2,000,000  6%  Impt.  & Ext.  bonds  in  lieu  of  similar  5%  bonds,  and  for  per- 
mission to  retire  $.500,000  of  its  outstanding  $2,500,000  5%  bonds. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1369;  V.  112,  p.  256,  371. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920  . 1920.  1919. 

Gross $1,123,899  $1,160,353  $5,528,579  $4,533,990 

Net  after  taxes 10,914  def.5,690  504,975  615,950 


REPORT  for  cal.  year  1919:  gross  oper.  rev.,  $4,533,990;  oper  income, 
$615,951;  other  income,  $44,085;  deductions.  $13,572;  net  income,  $646,474. 

DIRECTORS. — Newman  Erb.  J.  S.  Bache,  F Kingsbury  Curtis, 
Colin  Macrae  Ingersoll,  W.  J.  Wollman,  W.  M.  Wadden,  all  of  N.  Y.; 
Frederick  Hertenstein,  Cincinnati:  Pres.,  Newman  Erb;  V.-Pres.,  J.  S. 
Bache;  V.-P.  & Treas.,  W.  M.  Wadden;  Sec.,  H.  B.  Blanchard.— (V.  112, 
p.  848,  1976. 

ANTHONY  & NORTHERN  RR. — Reorganized  in  1919  as  the  Wichita 
Northwestern  RR.,  which  see. 

APALACHICOLA  NORTHERN  RR.— River  Junction  to  Port  St.  Joe, 
95.62  miles;  Franklin  Junction  to  Apalachicola,  3.06  miles;  total  main  line 
owned,  98.68  miles.  Main  line  leased  from  Atlantic  Coast  line,  0 44  miles 
and  side  tracks  owned.  9.02  miles.  V 87.  p.  935.  Capital  stock,  $1 ,000.000. 

Bonos.  $2,000,000  i 111.  State  Tr.  Co  . E.  St  Louis,  trustee  , all  nmd  i» 
committee,  A.  T.  Perkins,  St.  Louis,  Chairman,  and  Rob't  R.  Tompkins, 
Secretary,  which  collects  interest  only  as  earned.  March  1913  and  sub- 
sequent coupons  were  not  paid  at  maturity;  in  Dec.  1917.  $37,600,  and 
In  Dec.  1918,  $17,400  was  paid  on  past  due  coupons:  none  since  to  May  1 '21 

For  cal.  year  1920,  gross,  $361,780:  net.  def.,  $7,309.  For  1919,  gross, 
$244,885;  net,  def.,  $15,845.  A.  T.  Perkins,  Chairman  and  President,  St. 
Louis;  Bryan  Snyder,  V.-P.  & Gen.  Mgr.;  G.  H.  Williams,  V.-P.  A Gen. 
Counsel,  St.  Louis;  R.  R.  Tompkins,  Sec.,  St.  Louis;  F.  V.  Dubrouillet, 
Treas.,  St.  Louis— (V.  104,  p.  763.) 


ARIZONA  EASTERN  RR. — Owns  Maricopa  to  Hassayampa,  Arlz. 
74miles;  Bowie  to  Miami,  Ariz.,  136  m.;  Cochise  to  Gleeson,  35  m.;  Tempe 
to  Mesa,  8 m : other.  31  m.:  leases  Phoenix.  Ariz..  to  Winkelman.  92  m. 
other,  1 m.;  total,  378  miles.  V.  90,  p.  446.  Annual  compensation  for 
Government  operation  as  determined  in  March  1919,  $1,242,475.  V.  108, 

6 974.  Stock  autb..  $40,000,000,  of  which  $9,000,000  outstanding 
ec.  31  1919,  $8,999,100  owned  by  South.  Pacific  Co.;  with  $2,412,000 
of  the  $9,155,000  outstanding  First  Ref.  5s.  The  remainder  of  the  bonds 
are  held  in  sinking  funds  of  proprietary  cos.  Cal.  year  1919,  standard  re- 
turn, $1,242,475:  other  income,  $8,432:  deductions,  $938,189;  net  income, 
$313,210.  In  1918  standard  return,  $1,242,475;  other  income,  $22,792; 
Interest,  Ac. . charges,  $857,329;  expenses  (net)  prior  to  1918,  $16,632; 
foa.,  ur..  $391,306.  V.  107.  p.  1286:  V.  108.  p.  974. 


ARKANSAS  & LOUISIANA  MISSOURI  RY.— Incorporated  in  Louisi- 
ana in  Aug.  1920  as  successor  to  Arkansas  A Louisiana  Midland  RR.  Com- 
pare V.  Ill,  p.  790,  895,  1369;  V.  112,  p.  1143. 


ARKANSAS  & MEMPHIS  RAILWAY,  BRIDGE  & TERMINAL  CO 
— Owns  double-track  bridge  (with  wagon-way)  across  the  Mississippi  River 
at  Memphis,  Tenn.;  opened  for  traffic  July  15  1916.  V.  103.  p.  321 

Stock  outstanding  $2,520,000  owned  one-third  each  by  the  St.  Louis 
Southwestern  Ry.,  Chicago  Rock  Island  & Pacific  Ry.  and  Missouri 
Pacific  RR..  which  use  the  road  under  a 50-year  operating  agreement. 
These  roads  jointly  and  severally  guarantee  the  1st  M.  bonds,  prin.  and  int. , 
by  endorsement.  Of  the  $7,500,000  1st  M.  bonds,  $3,750,000  are  owned 
by  the  three  proprietary  companies.  Of  the  remainder  $2,250,000  are  in 
the  company’s  treasury  subject  to  the  indenture  of  Dec.  21  1917.  $3,676,000 
are  outstanding;  $74,000  have  been  retired  through  sinking  fund  and  $1,- 
500,000  are  unissued.  V.  108,  p.  1721. 

Pres.,  W.  S.  Martin;  V.-P.,  J.M.  Herbert;  Sec.  & Treas.,  Carl  Nyquist. 

ATCHISON  & EASTERN  BRIDGE.— Owns  railroad  and  wagon  bridge 
at  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the  Atob 
Top.  & Santa  Fe,  the  Chic.  R.  I.  & P..  the  Mo  Pao.  and  the  Ohlc  Bur)  A 
Quincy.  Stock,  $700,000;  par,  $100  per  share.  Pres.,  H.  A.  Kelley 
Treas.,  H.  P.  Eells  Jr.;  Sec  , W.  P.  Kelly,  Cleveland.  O.— (V.  67.  p.  578. 


(THE)  ATCHISON  TOPEKA  & SANTA  FE  R Y. — (See  Map.)— 
On  Jan.  1 1921  comprised  1 1 .67 4 miles  of  railroad  (11.483  m,  owned) 
Including  an  unbroken  line  from  Chicago,  III.,  via  Kansas  City,  Mo.,  and 
Albuquerque,  N.  M.,  to  the  Pacific  Ocean;  also  to  Galveston,  Tex.,  and  the 
Gulf  of  Mexico.  For  operating  purposes  the  1 1 .674  m.were  divided  as  follows: 

Atchison  Topeka  A S.  F 8,830.11  I Panhandle  A Santa  Fe 852.48 

Rio  Grande  El  Paso  A S.  Fe.  20.22 1 Grand  Canyon 64.09 

Gulf  Colorado  A Santa  Fe.. 1,907.64 1 

Also  controls  Jointly  with  Southern  Pacific  Co.  (Northwestern  Pacific 
RR. — which  see,  Ac.),  517.14  miles;  Sunset  Ry.,  49.86  miles.  V.  109,  p 
1987 

The  shareholders  voted  Oct.  25  1917  to  acquire  several  subsidiaries. 
V.  105.  p.  908;  V.  106.  p.  2343.  See  V.  106,  p.  2130. 

In  April  1915  the  St.  Louis  Rocky  Mt.  A Pacific  Ry..  extending  from  Des 
Moines.  N.  M..  west  to  Raton,  with  branches.  106  miles,  was  purchased  for 
$3,000,000  Rocky  Mtn.  Div.  1st  M.  50-yr.  4s.  See  V.  97,  p.  363,  442; 
V.  95.  p.  543,  1771;  V.  97.  p.  666:  V.  100,  p.  1169,  1591. 

The  Oklahoma  Central  RR..  Lehigh,  Otla. . to  Chlckasha.  133  miles,  was 
leased  for  5 years  from  Aug.  1 1914.  with  privilege  of  renewal  for  6 years. 
An  option  to  purchase  the  $1,500,000  stock  and  $1,500,000  Income  bonds 
for  $800,000  was  exercised  In  1917,  about  80%  of  the  $1 ,200,00  ) 1st  Mtge. 
5%  bonds  due  Aug.  1 1934  being  also  acquired.  V.  106,  p.  2130.  V.  98. 
p.  1844;  V 99.  p.  406:  V.  101.  p.  845. 

In  April  1921  was  authorized  to  operate,  pursuant  to  a lease  dated  April  7 
1920,  the  Buffalo  (Okla.)  Northwestern  RR.,  which  includes  51  miles  of 
road,  extending  from  a point  of  connection  with  its  main  line  at  Waynoka, 
Okla..  to  Buffalo.  V.  112,  p.  1616.  The  stockholders  in  May  1921  also 
approved  the  leases  of  the  Okla.  Short  Line  and  the  Barton  County  A 
Santa  Fe. 


ORGANIZATION. — Organized  Dec.  12  1895  under  laws  of  Kansas,  is 
tuccessor  of  Atch.  Top.  A S.  Fe  RR.  Co.,  foreclosed.  V.  60,  p.  658. 

The  railway  company  on  Dec.  31  1920  owned  In  fee  7,127  miles  of  system. 
»nd  also  all,  or  nearly  all,  the  bonds  and  stocks  of  the  other  companies. 


STOCK. — The  preferred  stock  has  preference  as  to  assets  and  non-cumu- 
lative  dividends  not  exceeding  5%  per  ann. 


DIVS.— 
Com.  (%). 
Pref.  (%)- 


’00.  ’01.  02-05.  06.  ’07.  ’08.  ’09. 

. 0 3H4  yrly.  4X  6 5 5 H 

.4  5 5 yrlv.  5 5 5 6 


1910  to  June  1921 
6%  yrly(l>4%  Q-M) 
5%  yrly(2K%  FA  A ) 


BONDS.— The  Gen.  Mort.  (Abstract  V.  62.  p.  731-739;  see  also  V.  68. 
p.  974;  V.  86,  p.  1098)  gives  a lien,  either  by  direct  mortgage  or  by  collateral 
trust,  on  8.516.35  m.  of  the  system,  with  equip.,  terminals,  Ac. 

The  unissued  Gen.  M.  4s  have  been  reserved  as  follows:  To  retire  under- 
lying bonds,  $2,004,960:  for  Impts.,  Ac.,  $1,852,102;  acquisitions  of  other 
lines,  $6,731,554;  no  longer  available,  $2,339,383. 

Adjust.  ( Income ) Mtqe.  abstract.  V.  62.  p.  739.  Int.  payable  only  I. 
aarned  up  to  4%  In  each  year,  cumulative.  Present  Issue  limited  to  $51.- 

128.000.  but  when  the  $30,000,000  gen.  4s  auth.  for  Improvements  as  above 
lave  been  Issued,  $20,000,000  additional  adjustment  4s  may  be  Issued  for 
;he  same  purpose  at  not  exceeding  $2,000,000  In  any  one  year,  but  only  by 
t majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
jald  3%:  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903.  V.  76.  p.  434:  V.  79,  p.  1331: 
r.  84.  p.  1549:  V.  85.  p.  598:  V.  86.  p.  980.  1041 

The  “ Trans-Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 

430.000. 000  autb.  Issue.  The  $17,000,000  sold  In  Aug.  1908  covered  693 
allies  then  In  operation;  the  remaining  $13,000,000  can  be  Issued  at  $25,000 
per  mile  V.  100,  p.  2008.  Compare  Issue  June  26  1 91 5.  V.  87.  p.  479.  878. 

The  4a  of  1905  ($49,711,000  auth.  Issue)  were  convertible  Into  com.  stojk 
at  par  till  June  1 1918.  V 79  p 2695:  V 80,  p 649;  V.  81,  p.  1174; 
V.  82,  p.  391,  867.  The  4s  of  1909  were  convert,  into  com.  stock  at  par  to 
June  1 1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  conv.  into  com.  stock 
at  par  to  June  1 1923.  V.  90,  p.  913,  1043,  1612;  V.  92,  p.  393,  593,  1700. 

The  several  issues  of  convertibles  must  be  secured  by  any  future  mtge. 
covering  the  1 ines  owned  at  time  the  convertible  issue  was  made , and  are 
callable  at  110. 

rne  California- Arizona  Lines  1st  and  Ref. mtge.  of  1912  ($50,000,000  auth. 
*sue)  of  which  $18,519,601  4Ks  are  outstanding  covers  820  miles  of 
road,  including  the  line  from  Needles  to  Mojave,  242  miles,  which  was 
tcqulred  from  the  Southern  Pacific  Co.,  on  which  there  are  outstanding 
$4,127,500  Sou.  Pac.  bonds  due  Nov.  1 1937.  The  latter  also  cover  over 
1.000  miles  of  Sou.  Pao.  Co.,  which  has  agreed  to  Indemnify  the  Cal.  Ariz. 
k Santa  Fe  Ry.  against  any  claim  on  account  thereof. 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  112. 


Mat,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


11 


atchlson  Topeka  & Santa  Fe  Ry  (Him.) — 

Bonds  convertible  till  June  1918  red  (text)G.xc*Ar  * 
Bonds  convertible  till  June  1923  red  (text)  G.xc*&r* 
Hutobln  & So  1st  M g red  105  slnoe  1908- -OB  ‘ 


Prescott  & Eastern  1st  M guar Ce.zc* 

Oal-Ar  L lst&Ref  M t50.000.000  g red  llO.Q.xo*  Scr' 
Athens  Terminal  Co — 1st  M gold  redeem  I05.-N.xo* 
4t!  Blrm  & Atl— Atl  & B 1st  M red  110 OB.r~* 


Atlanta  & Charlotte  Air  Line— Stock  (see  text)... 

1st  M $20,000,000  (*5.500.000ser  A4)4)  Ce.yc*Ar* 
Atlanta  Knoxville  & Northern  Ry — See  Louisville  Sc  N 
Atl  Sc  St  And  Bay— 1st  M $500,000  g red  par c* 

Second  mtge  ($500,000  authorized) 

Atlanta  Terminal— lstM$2,500.000ser  Ag  dxxxc*&r 

Atlanta  & West  Point— Stook  *2.464,400  auth 

Atlantic  City— 1st  M ggu  call  105  May'24  QuP.xxxc* 
• Atlantic  City  purchase  money  real  estate  mtge.UPx 


Coast  prior  lien  mortgage  gold 
_ Oons  M $4,500,000  gold  guar_  , 

Atlantic  Coast  Line  Co  (Conn) — Stock  (see  text)_- 


lst  Oons  M $4,500,000  I 


OPx 


Oertfi  ot  lndebt  lno  non-oum  $5. 000.000 ..SBa.zr 
do  Class  B red  105  after  Nov  1920(V  89.pl666)z 

do  redeemable  at  par  since  1910 z 

Atlantic  Coast  Line  RR— Stook  oommon  (text) 

Class  “A"  com  stook  tax  exempt  (Rloh  Sc  Pet  oertfs) 


Gen  Unified  Mortgage Us.c’&r 

Do  series  B Us.c*&r* 

Oonv  debs  $23,562,500  red  105  after  May’ 16  SBa.xr 

Secured  gold  notes  redeemable  text c*Ar 

Certificates  of  Indebtedness  (new) . 

Equip  trustser  B gold  $125,000  due  s-a SBa: 

do  No.  4 due  $395,300  annually 

do  No.  4-A  due  $30,000  annually 

do  Series  D,  due  $300,000  yearly SBa 

t Further  *27.022,933  4H’  >Q  treasury  Dec. 31  1910 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1909 

$1,000  Jco 

$1,190,000 

4 g 

J 

A 

D 

June  1 1956 

1910 

1.000  Sec 

7.816  000 

1 8 

J 

A 

D 

June  1 1980 

in 

1898 

1.000 

192  000 

6 g 

J 

& 

J 

Jan  1 1928 

375 

1896 

1.000 

z5. 946 .000 

5 g 

A 

A 

0 

Oot  1 1940 

195 

1892 

1.000 

4.940,000 

5 g 

M 

Sc 

s 

Sept  1 1942 

26 

1898 

1.000 

224,000 

5 g 

A 

Sc 

0 

Apr  1 1928 

1912 

$ & £ 

ul  8519,601 

4 Ml  t 

M 

A 

s 

Mob  1 1962 

1907 

1.000 

200,000 

5 g 

J 

Sc 

J 

July  1 1937 

337 

1904 

1,000 

4.090.000 

5 g 

J 

A 

J 

Jan  1 1934 

1915 

1,000 

See  text 

text 

M 

Sc 

N 

Nov  1 1945 

1.000 

4,543.907 

See  tex  t 

M 

A 

s 

Nov  1 1930 

263 

100 

1,700.000 

9 

M 

Sc 

8 

Mar  1921  4)4% 

263 

1914 

1.000  &c 

20.009.000 

4)4  & 5 

J 
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do  do 

do  do 

do  do 

do  do 

New  York  Trust  Co.  N Y 
Old  Colony  Trust  Co  Bob 
Equitable  Trust  Oo,  N Y 
Columbia  Trust  Oo.  N Y 
U S Mtge  4Tr  Co.  N V 
Central  Un  Tr  Oo.  N Y 

AtlantaOenBk&Tr  Oorp 


Dividends  are  Payable 


6 Nassau  Street,  N Y 


do 


Guaranty  Trust  Oo,  N Y 
Atlanta.  Ga 

Reading  Terminal.  Phils 
do  do 

do  do 

do  do 

Baltimore 

Dec  1920  paid  2)4% 

Jan  1921  paid  2% 

Jan  1921  paid  2% 

Treas  Office.  Wllm,  N O 


United  States  Tr  Co.  N Y 
do  do 

Safe  Dep  A Tr  Co.  Balto 


Treas  Otfloe,  Wilm,  N O 
HSTrCo.NY.  4 Balto 

Guaranty  Trust  Co,  N Y 
do  do 

J P Morgan  & Co,  N Y 


Of  the  remaining  Cal.-Arlz.  bonds.  $26,313,399  are  Issuable  for  not 
exceeding  the  actual  cash  expenditures  for  betterments.  Improvements  and 
additions  on  and  after  Jan.  1 1912  and  $5,167,000  are  reserved  to  refund  the 
underlying  bonds,  $4,940,000  Santa  Fe  Prescott  Sc  Phoenix  5s,  $224,000 
Prescott  A Eastern  5s  and  $3,000  on  the  line  from  Goffs  to  Ivanpah.  Cal.. 
45  miles.  V.  94.  p.  649.  696.  766:  V.  95.  p.  543. 

Of  the  Rocky  Mtn.  Div.  1st  4s  of  1915  ($20,000,000  auth.  Issue).  $3. 
000,000.  redeemable  at  105.  were  Issued  to  purchase  the  8t.  Louis  Rocky 
Mtn.  & Pac.  Co..  Des  Moines  to  Raton,  N.M.,  Ac..  91  miles.  The  remainder 
mav  be  Issued  for  extensions.  V.  100.  p.  1593:  V.  102.  p.  250. 

Federal  Compensation. — $42,810,311  yearly  during  Federal  control. 
Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company . See  article  on- page  3.  Govt,  loan,  V.  111.  p.  293. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross — .$44,405,003  $53.043,815$215,444,414$179.904,498 

Net  after  taxes 2,399,527  14,170.989  26,704,007  41,557.139 

REPORT.— For  calendar  years  1920,  in  V.  112,  p.  1859,  1876,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Avge.  mileage  operated.  11,583  11,483  11,456  11,284 

$ $ $ $ 

Total  oper.  re  venues 254,249,001  209,500,004  187,648.223  165.529.519 

Total  oper.  expenses 218.077,114  156,642,823  135.793,059  105,222,878 

Taxes,  Ac zl2, 166,272  zl4, 821.531  z7 ,658,824  11,959,941 


Operating  income 24,005,615  38,035,650  44,206,339  48,346,700 

Federal  compensation *43,236,481 

Income  from  investment  8,222,337 

f,619'776 


Total  income." 53,078,597 

Interest  on  bonds 12,015.620 

Rentals,  Ac 231,346 

Federal  taxes 2,608,497 

Other  income  debits 588,380 

Preferred  di vs.  (5%)---  6,208,685 

Common  dividends  (6%)  13,441,108 
Approp.  fuel  res.  fd.,  &c.  103,496 

Invest,  in  physical  prop.  


59,715,203 

11,654,259 

808,612 

3,373,271 

780,403 

6,208,685 

13,351,695 

99,459 


47,196,263 

11,696,192 

673,664 

3,095,398 

3,382.575 

6,208,685 

13,289,595 

89,571 


52,240,229 

11,852,977 

2,201,704 


6,208,685 
13,177,995 
85,280 
8,348,180 

Balance,  surplus 17,881,460  23,438,819  8,760,582  10,365,408 

♦Includes  Fed.  comp,  for  2 mos.,  $7,699,531;  Fed.  guaranty  (6  mos.), 
$22  553  225:  and  net  oper.  income  Sept.  1 to  Dec.  31  $12  983  725. 

y Owing  to  Federal  operation  comparisons  with  earlier  years  are  faulty . 

z Not  including  war  taxes. 

OFFICERS. — W.  B.  Storey,  Pres.;  E.  J.  Engel,  W.  E.  Hodges,  A.  G. 
Wells  and  Edw.  Chambers,  V.-P.;  D.  L.  Gallup.  Comp.;  E.  L.  Copeland, 
Sec.  A Treas.;  L.  C.  Deming,  Asst.  Sec. 

Directors. — Charles  Steele,  Edward  J.  Berwlnd.  H.  Rieman  Duval, 
Henry  S.  Pritchett  Ogden  L.  Mills  John  W Davis  W.  C.  Potter,  New 
York;  T.  De  Witt  Cuyler,  Phila.;  S.  T.  Bledsoe,  W B.  Storey,  Chicago; 
Andrew  D.  Jobes,  Merriam,  Kan.;  Howel  Jones,  Topeka;  W.  E.  Brown, 
Wichita,  Kan.;  Arthur  T.  Hadley,  New  Haven;  J.  E.  Otis,  Chicago. 
Office,  5 Nassau  St.,  N.  Y.— (V.  112,  p.  371,  1023,  1517,  1616,  1859,  1876, 
1976.) 

ATHENS  TERMINAL  CO.— Owns  freight  terminals  and  approaches  in 
Athens.  Ga.  Stock  $25,000,  equally  owned  by  Seaboard  Air  Line  and 
Gainesville  Midland,  which  agree  to  Day  operating  expenses  and  Interest 
obarges  In  proportion  to  tonnage  used  Bonds  ($250,000  auth,  Issue),  see 
table  above.  Pres  & Treas.,  Gordon  C.  Carson;  Sec.,  A.  M.  Yetterdahl, 
120  Broadway.  New  York  City. 

ATLANTA  BIRMINGHAM  & ATLANTIC  RY  — Owns  Brunswick,  Ga., 
to  Birmingham,  Aia.,  455  miles:  Sessoms  to  Waycross,  Ga.,  26  miles; 
Fitzgerald  to  Thomasvllle.  Ga.,  80  m.:  Atlanta  to  Manchester.  76  m.; 
total,  637  m.  See  V.  103,  p.  405.  Proposed  extension  from  Waycross,  Ga., 
to  Jacksonville,  Fla.,  75  miles.  V.  104,  p.  2116. 

Pres.  B.  L.  Bugg  was  appointed  receiver  on  Feb.  25  1921.  V.  112,  p.  931. 
In  March  1921  was  authorized  to  borrow  $125,000  to  pay  past  due  wages. 
V.  112,  p.  1398.  Wage  decision,  V.  112,  p.  1739. 

ORGANIZATION. — On  Jan.  1 1916  succeeded  to  foreclosed  properties 
of  the  A.  B.  & A.  RR.  Co..  Georgia  Terminal  Co.  and  Alabama  Terminal 
Ry..  per  plan  In  V.101,p.2143.  Result  of  Federal  valuation.  V. 103. p. 1887. 

Federal  contract  signed  in  Dec.  1919,  fixing  annual  compensation  at 
$480, 0(H).  Government  loan,  V.  Ill,  p.  492. 

STOCK.— $30,000,000  in  $100  shares  was  underwritten  at  $12  a share 
to  discharge  equipment  obligations  ($1,266,366),  &c.  V.  102,  p.  344,  885. 

BONDS. — First  and  Refunding  Bonds. — When  Issued  will  be  a flrsi 
mortgage  on  300  miles  of  main-line  track  and  second  mortgage  on 
337  miles,  and  upon  the  terminal  properties  in  Birmingham  and  Atlanta 
To  be  Issued  only  (a)  to  retire,  at  or  before  maturity,  Atlantic  Sc  Binning 
bam  Ry.  $4,090,000  1st  5s  due  1934.  (6)  For  future  Improvements,  ex 

tensions  and  acquisitions  under  restrictions.  Int.  rate  to  be  fixed  at  time  ot 
Issue,  not  to  exceed  6%.  V.  103,  p.  405.  Callable  at  110  & iDt.  Nov.  1920 
to  1925;  at  105  & Int.  1925  to  1935.  and  thereafter  at  102)4 

On  Dec.  31  1920  $1,424,000  First  & Ref.  Mtge.  bonds  had  been  Issued, 
but  none  had  been  sold:  $530,000  pledged  to  seucre  notes  of  $365,000.  and 
$295,000  and  $400,000  incomes  pledged  to  secure  notes  of  $200,000. 

Income  Bonds. — Entitled  to  non-cum.  Interest  (paid  semi-annually) 
at  such  rate,  not  exceeding  5%  per  annum,  as  may  be  declared 
(V.  101.  p.  2143).  The  mortgage  provides  that  net  Income,  as  de- 
fined by  the  I. -8.  Comm.  Commission,  as  available  for  that  purpose,  shall 
be  so  declared  by  the  Board.  The  board  may,  however,  reserve  In 
any  year  from  such  "net  Income"  not  In  excess  of  20%  thereof, 
(but  not  to  exceed  $100.000 Id  any  year)  .UDtll  the  total  amount  so  reserved, 
exclusive  of  Interest,  shall  reach  $300,000.  This  "Income  Bond  Reserve 


t any  time  and  Id  any  amount,  and  any  balance  at  the  maturity  of  the 
bonds  shall  be  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders. 
Total  auth.  issue,  $5,200,000;  held  by  or  for  company,  $656,093;out- 
standing,  $4,543,907.  V.  105,  p.  68. 

The  first  Installment  of  Interest  on  the  15-yr.  5%  income  M.  bonds  at 
thef  ull  rate  of  5%  per  annum,  from  Nov.  1 1915  to  June  30  1916,  $33  33 
per  $1,000  bonds  was  paid  Sept.  1 1916.  but  only  as  to  2)4  % from  earnings; 
Mar.  1917  to  Mar.  1918  lncl..  2)4%  (s.-a.)  was  paid  on  the  incomes;  on 
Jan.  12  1920  interest  was  paid  at  the  rate  of  5%  per  ann.  on  the  coupons 
due  Sept.  1 1918,  Mar.  1 1919  and  Sept.  1 1919.  V.  110,  p.  260.  Mar.  1 
1920  paid  2)4%.  Sept.  1 1920  interest  was  deferred.  V.  Ill,  p.  989. 

As  to  Atlanta  & Birm.  Ry.  $4,090,000  1st  M.  5s,  see  V.  80.  p.  710,  116. 

Equipment  trusts  ($958,500)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3.  U.  S.  Govt,  long-term 
notes  due  $20,0)0  annually  to  1930,  $200,000. 

■ Jan.  1 — Mar., 31 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $807,543  $1,471,737  $5,750,591  $4,961,072 

Net  after  taxes def462,745  def39 ,858  def 1 ,294 ,040  def973,778 

REPORT. — For  year  ending  Dec.  31  1919  in  V.  111.  p.  69,  showing: 
Calendar  Gross  Net,  after  Other  Interest,  Balance, 

Year — Earnings.  Taxes.  Income.  Rents,  &c.  Sur.orDef. 

1920 $5, 829, 862df$l, 265,397  b$l,566,lll  $364,534  def$63,820. 

1919 4,961,072  *480,000  28,924  523,825  def.  14,901 

1918  4,703.381  *480,000  77,680  a529,738  sur.  28,045 

* Standard  return,  a Including  a reserve  of  $227,195  for  interest  on 

income  bonds,  b Includes  standard  return,  $80,000,  and  Govt,  guar., 
$3,383,402. 

DIRECTORS.— Brooks  Morgan,  J.  K.  Ottley,  B.  L.  Bugg,  W.  W. 
Banks.  T.  K.  Glenn  and  Mell.  R.  Wilkinson,  of  Atlanta:  A.  H.  Woodward. 
Birmingham,  Ala .;  Galen  L.  Stone,  Boston;  Percy  R.  Pyne,  George  C.  Clark 
Jr.  and  Howard  Bayne,  N.  Y.  City;  W.  G.  Brantley,  Washington,  D.  O.: 
J.  D.  M.  Strachau.  Brunswick,  Ga.;  W.  C.  Vereen.  Moultrie.  Ga. 

Pres..  B.  L.  Bugg;  V.-Pres..  J.  L.  Edwards;  Treas..  W.  E.  Paschall; 
Sec.,  A.  V.  B.  Gilbert.— (V.  112,  p.  1023,  1143,  1282,  1365,  1739,  2082.) 

ATLANTA  & CHARLOTTE  AIR  LINE  RY.— Owns  Charlotte.  N.  C..  to 
Armour  Ga..  263  miles. 

In  1914  it  was  agreed  to  modify  the  operating  contract  made  with 
the  Richmond  & Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
9%  yearly  without  regard  to  earnings.  Instead  of  a maximum  of  7%,  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  $250  per  share  In  cash.  V.  98,  p. 
1458,  1765,  1918;  V.  98,  p.  1991;  V.  99.  p.  195,  536.  608;  V.  106.  p.  2758 
(So.  Ry.).  The  final  #4,000,000  1st  M.  5s  was  sold  In  1917  on  account  of 
double-tracking,  &c.  V.  104,  p.  1044.  V.  102.  p.  1058.  1162;  V.  101. 
p 286,  368:  V.  103.  p.  577.  664. 

Pres.,  O.  8.  Fairchild.  N.  Y.— (V.  104,  p.  1044,  1898;  V.  105,  p.  388.) 

ATLANTA  & ST.  ANDREWS  BAY  RY.— Owns  from  Dothan.  Ala.,  to 
Panama  City,  Fla.,  on  Gulf  of  Mexico,  85.43  miles.  Stock  auth.,  $1,000,- 
000;  outstanding,  $300,000;  par,  $100.  Central  Bank  & Trust  Corp.  of 
Atlanta,  trustee  of  first  mtge.  V.98.  p.  391,  1460:  V.  88.  p.  685;  V.  83.P.270. 
Government  award,  V.  112,  p.  256.  For  year  ending  Dec.  31  1918,  gross, 
$307,389;  net  after  taxes,  $47,017:  interest  ,$51,000;  bal.,  def.,  $3,983. 
Pres.,  Minor  C.  Keith;  Sec.,  H.  H.  Hanson,  both  of  New  York. — V.  112, 
p.  256.) 

ATLANTA  TERMINAL  CO. — Owns  union  passenger  station  opened 
Hay  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry..  Atlanta  & West  Point  RR.,  Atlanta  Birmingham  & Atlantic  Ry.  and 
Seaboard  Air  Line  Ry.  Stock.  $150,000,  owned  in  equal  proportions  by 
the  first  three  companies  named.  The  stock  receives  4%  p.  a.,  payable 
Mar.  1 of  each  year,  charges  and  expenses  being  paid  by  the  five  using 
companies  on  car  basis.  The  $1,000,000  Series  "A  6%  bonds  are  guaran- 
teed p.  & i.  by  the  three  companies  owning  the  stock.  They  were  issued  to 
retire  the  $1,500,000  First  Mtge.  4s  due  July  1 1953.  Secured  on  entire 
terminal  property.  V.  109,  p.  577,  1271.  President,  R.  B.  Pegram. — V. 
105.  p.  2093;  V.  107.  p.  904;  V.  10$.  p.  476,  577,  271.) 

ATLANTA  & WEST  POINT  RR.— Atlanta,  Ga.,  to  West  Point.  Ga., 
93.19  m.  The  Georgia  RR.  & Banking  Co.  owned  $936,100  stock,  but  sold 
same  In  1910-11  to  the  lessees  at  $135  per  share  with  option  of  repurchase 
at  same  price.  Annual  compensation  under  Federal  control,  $252,995; 
(contract  signed) . The  company  refused  the  six  months  extension  of  the 
guaranty. 

In  Mar.  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West  Point 
and  the  Western  Ry.  of  Ala.  would  in  future  be  operated  in  close  organiza- 
tion independently.  The  three  properties  will  be  directed  as  to  operation 
from  Atlanta,  Ga. 

DIVIDENDS.- -From  July  1 1884  to  July  1901.  Inclusive.  6%  yearly. 
I.  Sc  J.;  Oct.  1 1899.  25%  extra;  1902  to  Dec.  1920,  6%  yearly. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919.  „ 

Gross $641,409  $782,320  $3,040,400  $2,778,563 

Net  after  taxes 12,881  188,985  445.530  621,138 

Year  ended  Dec.  31  1920:  Gross,  $3,070,108;  oper.  income,  $342,293; 
other  income,  $304,445;  deductions,  $192,399;  net  income,  $454,339;  divi- 
dends, $147,816;  surplus,  $306,523.  Pres..  C.  A.  Wickersham. — (V.  110, 
p.  1288.) 

ATLANTIC  CITY  RR.— Camden  toAtlantlc  City .58.36 miles;  branches 
Winslow  Junction  to  Cape  May,  N.  J..  55  80  miles:  Wllllamstown. 

'2  67  miles- Gloucester.  10.85  miles;  Sea  Isle  City,  12.35  miles:  Ocean 
City,  10.16  miles;  total.  170. 18  miles.  V.  72.  p.  1278.  STOCK,  oommon, 
$2,625,000:  pref..  $1,000,000  (par.  $50).  Reading  Co.  owns  over  99%  of 
stook,  and  guarantees  consol.  4s,  prln.  and  tnt.  Form  of  guaranty,  V. 
75.  p.  1398.  Of  the  latter,  $2,649,000  are  reserved  to  retire  prior  lien 
bonds.  V.  73.  p.  81 . There  are  *22,800  Sea  Coast  "A”  5s;  $l,20u  ’B"  5s 
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RAILWAY  STOCKS  AND  BONDS 


fVoL.  112. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Atl  Coast  Line  RR  (Conch — 

Bonds  to  be  Refunded  by  General  Unified  Bonds 
""‘con#  flat  M on  1.087  mllea)  closed.. F.xc*&r» 
T SRns  m ?old  Flor  t0  Charleston. XI 
0 L,of  ? CGen  1st  M(lst  on  594  migSBazo' 
Petersburg  M olass  A gold 

Rl^?  d°.  _ class  B g (Petersburg'  to  Weldon)  I: 

RIohmond  & Petersburg  Consol  M g Ce.xo' 

WUS?.  *,  W?ld°?  Gen  M (5938,000  are 4s)  g.SBa.zo' 
w Newbern  1st  M gold  assum..SBa.i 
Nor  tc  Car  1st  M gold  (P  Pt  Va  to  Tar,  N O.Ce  zo* 

Second  mortgage  gold cna  zn* 

Phi  fla.  * ^ lIt  M g (*2.444.000  are  5sf.  Mp.xo*  &r 

fS-Sw 

FlormaS^mM  !°  ''Ate 

i»?an.ri°r?  £ St  Petersburg  first  mtge  gold. .PePx 
Atlantic  & Oanv — 1st  M $4,425,000  g lnt  rent  Baxo 

l«»0iindj.mSrt  *1.525.000  gold  lnt  rental Eq.xc 

..A*  North  Carolina— Stock  $1,800,000. 

1st  Mtge  $325,000  g guar  p&i  by  Norf  So.Eq.yc* 
Girebec  & We.t— 1st  M callable  110...  c» 
Second  Mortgage  debentures. 

} “tj  S St  Lawrence— Stook  6%  ren'taF  Grand" Tr'k 
? Wesfn-lstMSl. 500.000g  red  105...FBac* 
Augusta  & Savannah — Stock  5%  rental  Central  of  Ga 
Sta  Southern— See  Georgia  & Florida  Ry. 

1 HP'S?  Nation— Ftrst  u $250,000  gold.SBax 
Austin  & N W — See  Houston  & Texas  Central 

Aj'S?  & (*>t  Horris  RR— Stock  (see  text) 

Baltimore CbesaoeakeS  Atlantic— 1st  M gold  Md.zc" 
Rt  Add'S  y«"  R-v — See  Western  Maryland  Ry 
8 Exten—  Stock  gu  ($270,000  carries  7%) . 

First  mortgage  Interest  rental  ...  MeR» 

S<IJ  ? y~See  w^tern  Maryland  Ry 

x Further  $388,750  In  treasury  Dec.  31  1918. 


Date 

Bonds 


Value 


1898 

L881 

lssi 

1890 


1894 

1900 

1904 

1917 

1905 
1919 


1903 

1894 


$1  OOOicc 
1,000 
1,000 
1.000 
l.O(K) 
1.000 
1.000 
1,000 
1,000 
1.000 
1.000 
1.000 
500  &c 
1.000 
1.000 
i .000 
1.000 
1.000 
100 
1,000 
£100 


<s  $100 
500  Ac 
100 


x$5  0938000 

857.000 

6.547.000 

588.000 

800.000 

300.000 
4.000.000 

106.000 

1.314.000 

400.000 

6.500.000 

1.500.000 

1.407.000 

2.800.000 

2.418.000 

275.000 

3.925.000 

1.525.000 
1.797.200 

325.000 
2.548,675 

Text 

5.484.000 

303.000 
1.022.900 

225.000 


390.600  $ » 7 

230.000  6 


4 g 
6 g 
4 g 
5(5 

6 g 
4H  g 

g & 5 g 

4 g 

5 g 

g & 6 g 

7 g 
4 g 

5 g 

4 g 
4 g 
4 g 

4 g 

In  1920 

6g 

text 

5 

6 

I* 


When 

Payable 


Last  Dividend 
and  Maturity 


S July  1 1952 
J Jan  1 1933 
I July  1 1948 
' July  1 1926 
Oot  l 1926 
Apr  1 1940 
July  1 1935 
Aug  1 1947 
Apr  1 1939 
Jan  1 1946 
Apt  1 1934 
Jan  1 1936 
Jan  1 1938 
Nov  1 1928 
Jan  1 1945 
Jan  1 1924 
July  1 1948 
July  1 1948 
Jan  1901 
July  1 1922 
July  1 1935 
1949 

Mar  1921  3 
May  1 1952 
Jan  5 1921 

July  1 1953 


Places  Where  Interest  and 
Dividends  are  Payable 


192Qh (JihiA ^eJmaF. U?19  werf  fended  at  514%  interest  until  May  1 
and  after  May  1 1924),  and  unconditionally 


guaranteed,  principal  and  interest,  by  the  Reading  Co.  V 
™ — Jan.  1 — March  31 . — — Jan 


Gross 

Net  after  taxes 


1921 

- $705,1 

_def.303.725 


1920. 

$759,286 

def.54,002 


1920. 

$4,667,231 

325,669 


1721. 
-Dec.  31. 


and  Iwn^JtS^lo  JnL*^  0^?o°«?;Organized  May  29  1899  ln  Connecticut 

bSnds  of  Atlantic  n192?  ?l9’9vA827  co“ra,OD  stock  and  a large  amount  of 
oonas  or  Atlantic  Coast  Line  RK. — see  below  and  V.  109.  p.  1726. 

234. 609. 


P • 3,  V . 65.  p 564;  V.  71,  p.  1310.  In  1898  $5,000,000  stock  was 


^ * ? 0%  dividend  (V.  67.  p.  954),  and  In  1(900  4 % 

r '*»■  's  “ “ivsi 

REPORT.— For  year  ending  June  30  1920  in  V.  Ill,  p.  1746,  showed: 

_1919;20.  1918-19, 


United  States  Tr  Co  NY 
United  States  Tr  Co  NY 
Safe  Dep  & Tr  Co.  Balto 
Mercn  Nat  Bk.  Rloh'd.Va 
do  do 

Brown  Brothers.  NY 
First  Nat  Bk.  NY  ABalt 
Safe  Dep  & Tr  no  Balt 
Central  Union  Trust,  n t 
Safe  Dep  A Tr  Co,  Balt 
United  State#  Tr  Co.  N Y 
do  do 

do  do 

Metropolitan  Tr  Co.  N Y 
United  State#  Tr  Co  NY 
do  do 

Bankers  Trust  Co.  N 4 
Equitable  Trust  Co 
Check  from  Co's  Office 
N Y.  Equitable  Trust  Oo 
See  text 


London  and  Portland 
Nov  1 1917  coup  last  paid 
Savannah.  Ga 

Safe  Dep  & Trust  Co. Balt 


ve?i^t^ ^*°0<^™™9ues^clf  at;U$  1 3 if  a6 sfranf  to& Jan  W 


alln?,Uf1£rl^tfHtruSts  issued„  to  Director-General  for 
31  tbls  company  ■ See  article  on  page  3. 

tracf£ecuted)Pe"Sa  n'~$10’185>942  yearIy  during  Federal  control  (con- 
LATEST 
EARNINGS— 


p.  1323. 
rolltng  stock 


ioo'i  1~Marc££1~  ~Jan.  1 — Dec.  31— 
-$19,886,973  $1 9,677a 60  $73;633°762  $63,5589451 


1918-19. 


NChair°maen  ; Hen^^terV.^V4  Wl’  l792  '’°66  14'241^71 

and^rfo^%a°D?T'rtrt^RR'jv7(‘Sg^Map  )~“0perates  from  Richmond 
««rr5Jf  «Va;uto  Myers,  Moorehaven,  Port  Tampa  and  River  Jot 
Fm.,  on  the  south,  and  Montgomery,  Ala.,  and  Augusta  Ga  nn  th*  wS” 
reaching  the  ports  of  Norfolk.  Va.; Wllmlnltonf  N l C^ChaVlmo^  s r • 
Savannah  and  Brunswick,  Ga..  and  Jacksonville  and  Port  Tampa  Fia  ’ ” 

an*  trackage—  Miles.  Lines  owned,  &c.  (Con.)'—  Miles . 

Sylvan  Lake  near  Sanford  to 

St.  Petersburg,  Fla 145 

Fla.,  to  Brooksvllle..  145 

Mllldale,  Fla.,  to  Perry 163 

Branches.  &o_  _ 1 700 

i,/aa 


907 


Rlohmond.  Va.,  to  Port  Tampa, 

Fla  

Norfolk,  Va..  to  South  Rooky 

Mount 115 

Oontentnea  to  Wilmington  " 105 
Wilmington.  N.  C.,  to  Pee  Dee 

Junotlon  97 

Florence.  S.  C.,  to  Augusta.  Ga'.  167 

Sumter  to  Columbia 45 

Yadkin  Jet.  (Wilmington,  N.C.) 

to  Sanford 1I6 

Wayoross,  Ga.,  to  Folkston,  Ga".  34 

Jesup.  Ga..  to  Montgomery.  Ala.  355 
Brunswick,  Ga..  to  Albany..  . 169 
Dupont  Jet.  to  Fort  Myers.  Fla.  349 
Haines  City  to  Harrisburg  90 1 

Also  owns  on^slxth  lnteres't'ln  the  Richmond- Washington  m t 

jointly  with  the  Louisville  <fc  Nashville  RR  the  Georgia  rr  K7i  mi?*868 
V V18  ??7eneAa  line.  f,rom  Spring!  Fla::  ‘toMo^r!  Ha^en.  SgVomdes 

v 103^^so^tM°Rn 

Uceta  to  Palmeua\"35:6  Vil^6 In°'jand lO^O ?he 


Leased- 

Central  RR.  of  So.  Carolina— 

Lanes  to  Sumter  S.  C 4(1 

Other  lines §§['  12 

Tot.  miles  oper.  Dec 31  1919.4.893 

Closely  allied  lines  (see  each  co  ) 

Louis.  A Nash.  (lncl.  all  cos.)  .7.675 
Charleston  & Western  Carolina  343 
Northwestern  RR.of  So.  Car  81 


REPORT.— For  calendar  year  1920,  at  length  in  V.  112,  p 2181 

$llk52  *§i«2?  *44!oM;331 


Net  earnings $1,875,220 

Federal  compensation 1 684  187 

Otherincome 8,802:972 

Div.  L.  & N.  stock  (7%)  


56,345,437  45,366,201  32, 049,’  589 

fo:iso:8!s  ‘liffil  *12’013-742 

3M  mm  118  iMM 


Other  interest 902  541  ao'ioa 

Rentais,  &c 431  elS  685 1 8 85  380,826 


60,183 


Preferred  divs. 

Common  divs.  (7%) 
Divs.  R.  & p.  “ A(’  stock 


4.80®  T4.„!:«i  4.7,l:m  4.729:r00 

(7%)70,000  (7%)70,000  (7%)70,000 

Balance,  surplus  $3,079,692  $2,409,707  ~ 

inder  Federal  control.  Comparis 
OFFICERS.— Chairman,  Henry  Walters; 


$2,405,839  $5,892,350 


R.  A.  ®randf  and  Lyro^  Delano:  Gen . Mgr  P RAbright-V^1  ASec' 
2*^5  LR  BR°,rde?J  Tr?as-J°b"  T,  Reid;  iud.  LE^halnonT^n  .Vo^ 


The  'fampa  Sou  herTRR  Co  . an  auxiiiary  c^aV'ln  1917  let 
a Ji5e  fro™  Tampa,  via  Orient,  to  Palmetto  and  in 

rinL9^8  operating  from  Uceta  to  Palmetta,  35.6  miles.  In  Jan  1920  the 
Bradentown.  Fla.,  was  completed^' M 

7C°’ 

g^e^^d^v  1903. 

"ai“ 

STOCK. — Atl.  Coast  Line  of  Va.  class  A (Rich  A Per  ntfs 

?,h®  com.  stock  of  the  new  company 


000  collateral 
tax-exempt 

„ DIVS.  (%)- ’06.~or.  '08Tr09:  -Td.' rr.  'l2-vr4uST  TfiW  ',°7Tna?.f 
Oom.Onol.Cl.A.)  6 6 &5V*  5tt_  6 _ 6 7 yrly  5 5 * 7%  (3^%*s.a.) 

: Ouast  Liux-  ' o. 
Includes  3%  pain  in 


^ .DANVILLE  RY. — West  Norfolk  to  Danville  Va 
(S-n1  gau1e)!h50e36r“'  total5  JCt‘  -t0  Claremont 


9eA^rSsUtf'M 

Su^t  °n  co™'^ock^  palrfon^ts^wn7 onif stock. \^79°p  6*26 
Suit  to  enforce  provisions  of  lease,  V.  95,  p.  1606.  A •*'•**'•  v,/y,p.ozo. 

the  *4.425,000  4s  of  1900.  $500,000  can  be  Issued  only  for 

byS^rreTal.-^rsO0.'  t0  b6  C°Verfd 


N AC  L9fiNm!k,s&  q?RrInf  NARrrLIN4A  R(?A7airoret,ead  clt7  to  Goldsboro. 
200  st, k V or  rfwo  Aug.  1917  owned  $1 .266.500  of  $1 .797.- 

...  svf'  ..  p*  $52,  1088.  Leased  from  Sept.  1904  to  Jan  1 iQQfi  tn 

Souathern&RR°rrnrSarr0Hna»F0H(the  Iease  belng  later  transferred  to  Norfolk 
Southern  RR.)  for  int,  on  bonds,  taxes,  &c.,  and  divs.  at  3%  Tor  20  vm™ 
increasing  14%  every  10  years  till  5%  Is  reached:  thereafter  6% 
vs; — '93-  '94.  '95.  '96.  '97.  '98.  '99.  1900-04  rtnri.ri 


then 

DIVS 


4% '?■  5,!4n  ^^“ctd^hv?1, 

J‘^|MnC^ra.f\ 

a new  $200,000,000  General  Unified  Mortgage  made  er m?frl n ,/ 77  ,\ f ir 


($21  . 

4Ks,  $ for  .$, 
see  V.  103.  p.  2237 


atY?  *3.008,000)  were  exchanged  at  once  for 
* 98.  p.  761.  1070,  1154,  1213;  V.  100,  p 1916 

was  cancelled  in  1920. 


The  Unified  Mti 


nr,9[  tbe  $50,021,933  General  iPnified  bondslssueAo  Dec  31  lQiq’ 
*25'9®498S9/?r,^ere  on  t,lat  date  in  hands  of  public  ($22  919  000  at  4 new 
vnd10S6100p,002235t.  4%>  aUd  ®27'002'933  4HsP  were  held  in'tZ0  trJs^rP. 

tsssssssi'i'jtsm  MrAWste 
"“sSuSK's 4% 

Reserved  to  retire  underlying' bondsl I IIIZZI  84  4 kg' « to 

R<*fe"®d  (a'ong  with  any  bonds  not  lasued  to  retire  c'ertfffck'tM  '438'650 
T.hotobtedne88)  for.future  construction.  ImDrovements.  &c  79  749  806 
1028  tti'o^ear^ePu.red,,,otes  of  1920  are  redeemable  on  and  after  May  15 
1923  at  100  and  int.  plus  a premium  of  1 % for  eacn  venr  to  matmritv 
cured  by  pledge  of  $10,000,000  Gen.  Unified  4Hs  1964  V “10  8 


Series  A 
Listing. 

‘ no 


■ , 2 0 2 -27-  '928  '99'  19T°4'  U“deKrl 

Tbe  1st  6s  are  guar,  p A I.  by  Norf.  So.  RR.  (V.  105  p 714)  “ * 

ATLANTIC  QUEBEC  & WESTERN  RY.— See  page  139. 

Stock LS3n3,|Fifv:  ™,ESI,n?N  RR.— Sanford  to  Lillington,  N.  C.,  24  m.; 

*303’000,  par,  $100.  Bonds  issuable  at  $12  000  per  milp  Seo 
table  above  For  year  1918,  gross,  $38,139;  net.  $4  83L  chargef^Siq  573® 
bal  , def.,  $14  466.  Pres.  H C . Huffer  Tr  366  ^ 

York;  Sec..  & Treas.,  AV.  R.  Sullivan,  .31  Pine  St  . New  York  AnmmT 
compensa^m^undOTF^derai  control,  $12,660.— (V.  95,  p 1038;  v“osI 

.00%UUVST/!)  ? SAVANNAH  RR.— Mlllen  to  Augusta.  Ga..  53  miles  In 
1895  re-leased  to  Cent,  of  Ga.  for  101  yrs.at5%  on  stock. — (V.  106.  p.709 
AUGUSTA  SOUTHERN  RR. — See  Georgia  & Florida  Ry. 

4 n C®' — 0iyus  union  passenger  station  at 

Augusta,  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  their 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dhddends  on 
i’rCn  SCMk'  $75,000  (25%  oald  in.  held  equally  by  Southe?nRyAtlan 
tic  OoMt  Line  RR.  and  lessees  of  Georgia  RK  V.  78  o 2333'  V 79  n ion 
Pres..  Chas.  A.  Wickersham:  Sec..  W H.  Vincent  —(V  82 .P  48  ) ° 

UT'  MORRIS  RR. — Mt.  Morris  to  Avon,  N Y 17  7 

iS%  m IK.-Jffv.  63.r;b5ilT8a50f'a8' ® 

borne  to  Baltimore.  44  m.  transfer  Is  made  by  water;  steamer  i I nes  ned 

1,116  cn  total  of  all,  1,203.61  miles.  Tbe  Penna.  and  allied  cos  own  ali 
ve«V  n00/;^0  and  95%  °f  the  $l.  L0.000  5%  cum.  pref  stock] 

v 92,  p.  525,  o93:  _ pref  . 2%  Mar.  1 1905;  in  1906  Mar., 


Oct;.  2% I ln  l907 . Mar..  3%;  Sept..  2%\  In  1908*.  Oct"’ 2 1910  Jan  ' • 

Sept  2%;  1911.  Jan.  31.  3%:  Mar  31.  2%;  Oct  2 3% : 191 2 Ju'l v 1 ' 
2 14  %> . none  since  to  May  1921.  Federal  compensation  $86  647  yearlv 
during  Federal  control  (contract  executed).  y 9 0,0 yearly 

^oS?'  31 Jan.  I— Dec.  31 — 

1?21.  1920.  1920.  1919. 

, ®25'-'06  $1,675,099  $1,603,332 
188  def 102, 986  defl51,641  def55,427 


LATEST  EARNINGS- 

Gross $320  354 

2075.  Net  after  taxes def 74’  ~ 


May,  1921.] 


KAILWAY  STOCKS  AND  BONDS 


1* 


RAILROAD  COMPANIES 
[ For  abbreviations,  &c.,  see  nores  on  page  6) 


•altlmore  & Ohio — Common  stook  *210.250.000 

Pref  stook  4%  non-oum  authorized  *60.000.000 
Prior  Lien  mtge  gold  (closed)  not  call.  . Ba.xi 
First  M gold  red  at  105  after  July  1923.. Us  x< 
SoutbwDIv  1st  M*45.000.000g Fx( 


Secured  Gold  bonds  call  102  H (text) . Usm.xxxc*Arl 
Underlying  Toledo  A Cincinnati  Die.  Mtge. — 

Ota  Ham  & Dayton  2d  (now  1st)  mtge  gold..Fxc< 

General  mortgage  #7.800.000  gold xc> 

O H It  D Ry  1st  S Ref  M.  part  guar-.Ba-xc**^ 
Plqua  & Troy  1st  M #250.000  gold  guar  p & l_..x< 

Dayton  & Michigan  (leased)  com  stock  (guar) 

Preferred  (8%  guaranteed)  endorsed 

1st  M gu  p & I end  ext  In  1911  red  102)4  beg  '17. c 
Bonds  Underlying  Pitts  June  & Mid  Die  M 3 )4* — 
Cent  Ohio  *2.500.000  oon  1st  M (1st  loan)g  MeBa.zc 


Olev  Lor  & Wheel  oons  M (now  1st)  gold. Us 

General  mortgage  g redeem  105 

Cons  Ref  M gold  red  at  102  H 


Ohio  River  1st  M g FP.xo' 

General  mtge  gold  1st  on  39  miles xo' 

Huntington  A Big  3 1st  M g guar xo' 

Plttsb  Cl  A Tol  1st  Mg i 

Ellwood  Short  Line  1st  mtge  gold Gi 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$151945549iSee  text 

Text 

Mch  1 1919  2% 

100 

68.863  275 

4 In  1920 

M 

A 

S 

Mch  1 1921  2% 

i§98 

600  Ac 

74.910,175 

3)4  8 

J 

A 

JT 

July  1 1925 

1898 

600  Ac 

81 ,995,705 

4 g 

A 

A 

■ 

July  1 1948 

1899 

500  Ac 

44.991,530 

88* 

J 

A 

Jli 

July  1 1925 

380 

18)8 

500  Ac 

56. 124.500 

3)4  g 

c 

Nov  1 1925 

1901 

1,000 

42,980,000 

4 2 

M 

A 

N 

Nov  1 1941 

1913 

600  Ac 

63.250.000 

4)4  g 

M 

A 

8 

Mch  1 1933 

1915 

60.000.000 

5 g 

I 

A 

D 

Dec  1 1995 

1917 

100Ac 

10,98.5  200 

4g 

J 

Se 

J 

July  1 1959 

1919 

1.000 

3,000.000 

6 g 

A 

A 

O 

April  1 1924 

1919 

1,000 

35,000,000 

6 

J 

A 

J 

July  1 1929 

60 

1887 

1.000 

2.000,000 

4)4  g 

J 

A 

J 

Jan  1 1937 

60 

1892 

1.000 

3.000.000 

6 g 

1 

Sc 

D 

June  1 1942 

All 

1909 

$ A £ 

87 .000 

4 

J 

& 

J 

July  1 1959 

9 

1899 

1,000 

7.000 

4 g 

M 

A 

N 

Nov  1 1939 

1871 

50 

2.396,950 

3)4 

A 

A 

O 

Oct  1 1920.  \% 

1871 

50 

1,211,250 

8 

Q- 

J 

Oct  1 1920,  2% 

141 

1881 

1.000 

2,728,000 

4)4 

J 

A 

J 

Jan  1 1931 

143 

1888 

1.000 

1,009,000 

4m 

M 

A 

s 

Sept  1 1930 

6 

1882 

1,000 

934.000 

6 g 

F 

A 

J 

July  1 1922 

6 

1894 

1.000 

243.000 

5 E 

J 

A 

J 

July  1 1922 

ainia 

45 — 

19s 

1893 

1.000 

5.000.000 

5 2 

A 

A 

O 

Oot  1 1933 

198 

1896 

1.000 

890.000 

5 E 

J 

A 

D 

June  1 1936 

19  S 

1900 

1,000 

950.000 

4)4  E 

J 

A 

J 

Jan  1 1930 

83 

1895 

1.000 

8.301.000 

4 E 

M 

A 

N 

Nov  1 1995 

72 

1900 

1.000 

228.000 

5 E 

M 

A 

S 

Moh  1 1950 

166 

1886 

1.000 

2,000.000 

6 E 

J 

A 

D 

June  1 1938 

208 

1887 

1.000 

2.941.000 

5 E 

A 

A 

O 

Apr  1 1937 

11 

1892 

1.000 

303.000 

6 E 

J 

A 

J 

July  1 1922 

48 

1882 

1.000 

441.000 

6 E 

A 

A 

o 

Oot  1 1922 

3 

1892 

1.000 

300,000 

5 E 

J 

A 

J 

Jan  1 1922 

Pitt*. 

L.  E. 

A W.Va 

Sys.  4s. 

c Ooups. 

M, 

, A N.: 

reg.  Int.  Q.-F. 

do  do 

Go's  offloe,  2 Wall  St.  N T 
do  do 

do  do 

do  do 

do  do 

Co  s office.  2 Wall  St. NY 
Cos  office  N Y & Balt 
New  York 


Dividends  are  Payable 
Oo'i  Offloe. 2 Wall  St. NY 


do 


J P Morgan  A Oo.  N Y 

Offloe.  2 Wall  St.  N Y 
do  do 

do  do 


do 


do 


do 
do 
do 
do 
do 

do  do 

do  do 

do  do 

Office,  2 Wall  St.  N T 
Co  s offloe.  2 Wall  St.  NY 
II  Reg  Int.  Q.-J. 


In  year  1919,  Govt,  compensation,  #86.617;  other  income,  $14.060: 
charges.  $181,078;  bal  , def. , $80,371  (charged  to  profit  and  loss).  Pres., 
Turnbull  Murdoch;  V -P  . A.  J County;  Sec.,  Lewis  Neilson;  Treas., 
Jas.  P.  Fahnestock. (V.  112,  p.  1282.) 

BALTIMORE  & CUMBERLAND  VALLEY  RR.  EXTEN.— Waynes- 
boro to  Shlppensburg.  Pa.,  26.52  miles.  Leased  to  Western  Maryland  RR. 
tor  50  years  from  July  1 1881,  with  privilege  of  renewal,  for  tat.  on  bonds 
and  dividend  on  stook,  amounting  in  all  to  *38,730. — (V.  75.  p.  665.) 

BALTIMORE  & OHIO  RR.— (See  Map.)— Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago,  Cincinnati  and  St.  Louis; 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1920.  5.155  m.  "Royal 
Blue  Line”  (see  Central  RR.  of  N.  J.)  gives  access  to  New  York. 

The  system  embraces,  subject  to  mortgages,  the  following  lines 
Pr Men  3 H%  M.— (1,091m.) Miles. 

Balt. to  Wheeling.  Belpre,O.,&0.  761 

Oumb.  to  Plttsb.  A W-  Ac 331 

l*f  Mtge.  4% — (583  miles)— 

Balt,  to  Phlla.  and  branches 133 

Chicago,  111-  to  Akron,  Ohio..  36i 
Branches  to  Fairmont, W.Va-Ao.  84 
South  W.  Div.  3)4%  M.— 

Belpre,  O-vlaClno.  toSt.L-Ao.  920 
Pitts.  Jet.  3)4%  M.— (380  miles) 

Bellalre  to  Midland  City,  Ohio) 

Shawnee  to  Sandusky.  Ohio..;  374 

Pittsburgh  Junction  RR 6 

P.L.E.AW.V.SvsA%M.C1.647m.) 

West  Virginia  A Pittsburgh...  177 


Pittsburgh  & Western 204 

xPlttsb.  Cleveland  A Tol.  Br._  48 

xPlttsb.  Palnesv.  & Fair.  Br 50 

Monongahela  River  Br 37 

xClev.  Terminal  & Valley 83 

xCleve.  Lorain  & Wheeling  Br 

Wheeling  to  Cleveland,  &o..  198 
xOhlo  River  Lines — 264 

West  Virginia  Short  Line  Br 62 

xOhlo  A Little  Kanawha  Br — 72 

xOther  purchased  lines 70 

Lines  Under  Other Mtges. — 

Toledo  Division 390 

Coal  & Coke  Ry 197 

Sundry  branches.  &c 344 

Total  of  all 5,171 

• Includes  380  m.,  also  covered  by  Pitts.  Jet.  1st  M.  •.  See  this  company . 

x The  company  has  purchased  these  lines.  Long  Fork  Ry.,  V.109,  p.1980. 
Owns  B.  Sc  O.  Chic.  Term.  RR..  $8,000,000  stock  and  $32,000,000  of  its 
4%  bonds.  See  below.  Sandy  Valley  & Elkhorn  Ry.  SeeV.  100.  p.307. 

Effective  April  28  1918,  was  ordered  by  Director-General  of  Railroads  to 
use  the  Penn.  RR.  passenger  station  in  N.  Y.  City.  V.  106,  p.  1688,  1795. 

HISTORY. — Receivers  were  appointed  in  Feb.  1896.  but  in  1899  reor- 
ganized without  foreclosure,  per  plan  in  V.  66.  p.  1235.  See  also  V.  67, 
p.  688.  1206.  1356:  V.  95.  p.  681.  1121  1744;  V.  96.  p.  134;  V.  97.  p.  363. 

The  purchase  of  the  Cin.  Ham.  & Dayton  (now  Toledo  & Cine.  RR.)  on 
July  19  1917  added  390  miles  to  rmt  operated  (see  “Bonds"  below:  also 


READING  CO.,  Ac.— In  1901  *68.565.000  (virtual  control)  of  the  *140.- 
000.000  Reading  Co.  stock,  consisting  of  *12,130.000  1st  pref-  *28.530,000 
2d  pref.  and  $27,905,000  com.,  was  acquired  jointly  with  the  New  York 
Central  RR.,  each  co  . taking  one-half,  but  In  1904  each  sold  $3,950,000 
of  the  common.  V.  76.  p.  101:  V.  80.  p.  1856. 


DIVIDENDS.  1900.  1901-04.  1905.  1906.  1907-14.  1915-17.  1918-20. 

Common (%)  2 4 yrly.  4)4  5)4  6 yrly.  5 yrly.  text 

Preferred (%)  4 4 yrly.  4 4 4 yrly.  4 yrly.  4 

The  pref.  dividend  has  been  paid  as  usual  to  and  including  Mch.  1921 , but 
owing  to  delay  In  the  signing  of  the  contract  for  Government  operation 
the  common  dividend  due  Sept.  1 1918  was  not  paid  until  Feb.  1 1919,  when 
only  2%  was  distributed.  On  Mar.  1 1919  the  common  again  received  2% . 
V.  108.  p.  377;  V.  107,  p.  2374,  1747,  400,  295. 

In  June  1919  the  directors  decided  temporarily  to  suspend  dividend  pay- 
ments on  the  Common  shares  in  order  to  set  aside  part  of  the  road's  income 
for  capital  expenditures  so  that  the  company's  credit  should  not  be  extended 
under  existing  conditions.  V.  108,  p.  2628;  V.  109,  p.  269. 

BONDS. — (1)  Prior  Lien  3)4%,  a first  lien  on  main  line  and  branches. 
Parkersburg  branch  and  Pittsburgh  division,  about  1,092  miles  of  first  track 
and  1 ,772  ml,'«  of  sc  ond.  third  and  fourth  tracks  and  sidings,  and  also  all 
the  equipment  now  or  hereafter  acquired.  Total  auth..  $75,000,000.  Set 
application  to  list.  V.  69.  p.  30;  V.  78,  p.  1906;  V.  86,  p.  1628;  V.  86.  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1 1948;  a first  lien  on  the  Philadelphia, 
Chicago  and  AkTon  divisions  and  branches  and  the  Fairmont  Morgantown  A 
Pittsburgh  RR  - covering  about  581  miles  of  first  track  and  about  914  miles 
of  second,  third  and  fourth  tracks  and  sidings;  also  on  the  properties  covered 
by  the  B.  & O.  Term.  Mtge.  of  1894.  all  owned  by  the  B.  & O.  and  Balti- 
more Belt  RR.  Also  a lien,  subject  to  prior  mtge..  upon  main  line.  See 
Y- 69.  p.  30;  V.  79.  p.  211:  V.  97.  p.  297.  594:  V.  102.  p.  1435. 

Total  Issue  closed  at  $82,000,000  (V.  104,  p.  1044) , except  for  #75.000,000 
reserved  to  retire  prior  lien  bonds  in  1925. 

(3)  Southwestern  Division  1*»  M.  3)4*.  A first  collateral  lien 
upon  former  B.  Sc  O.  S.  W.  system.  920  miles  of  1st  track  and 

576  miles  of  2d  track  and  sidings.  All  Issued 45.000.000 

(4)  B.  A O.,  Plttsb.  Jet.  A Mid.  Div.  3 Ms.  Expected  to  be  ul- 
timately a first  lien  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jet.  RR.  Co..  380  miles  In  all.  Total #20.000.000 

$6,124,600  Is  In  hands  of  the  public  and  $8,712,550  pledged  under  Pitts. 
I*ke  Erie  Sc  W.  Va.  4s.  Closed  except  to  retire  underlying  bonds.  Bee  table. 

(6)  Pittsburgh  Lake  Erie  A West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a lien  on  1,647  miles 
forming  a direct  connection  with  Pittsburgh,  Cleveland,  Falrport.  Lorain 


and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  (see  table 
Above).  In  Dec.  1920  $44,061,892  additional  underlying  bonds.  Including 
*8.711,550  Plttsb.  June.  A Middle  Div.  3Hs.  were  held  In  trust  as  part  se 


above) 

5 . . 

rlty.  The  unissued  bonds  are  reserved  to  retire  underlying  ’ bonds 
»•  74.  p.  266;  V.  79.  p.  2793;  V.  80,  p.  1423;  V.  86.  p.  479,  1628; 
p.  36;  V.  88,  p.  451.  686;  V.  105,  p.  715. 


(7)  Convertible  20-year  4)4 * #63.250.000.  dated  March  1 1913.  will 
be  convertible  Into  common  stock  up  to  Feb.  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1 1923  at  102)4.  These  4)4s  are 
secured  by  the  new  blanket  mortgage  below  described  pari  passu  with  the 
new  bonds.  See  V.  96.  p.  134.  200,  651.  715.  1088,  1421;  V.  97.  p.  727. 

Schuylkill  River  East  Side  4s.  V.  77.  p.  1745;  V.  81.  p.  727. 

(8)  Refunding  * General  Mortgage  of  1915  due  Dec.  1 1995  (V.  101,  p.  1884). 

The  initial  $60,000,000  5%  bonds  of  this  issue  was  brought  out  in  Dec. 
1915.  See  below;  also  V.  101,  p.  1“  “ ‘ ‘ 

June  1919  an  additional  $15,000 
$35,000,000  Secured  Gold  bonds. 

The  I.-S.  C.  Commission  in  Jan.  1921  authorized  the  company  (1)  to 
issue  $3,000,000  Ref.  & Gen.  Mtge.  Series  “B”  5%  bonds,  for  the  pur- 
pose of  retiring  by  exchange  an  equal  amount  of  Ref.  & Gen.  Mtge.  Series 

‘‘A”  K 07  tartn/lc  onrl  r>lori  rro  ®Q  AHA  AAA  D of  Jfr  Alan  TV/Ttrrn  Knn/*o 


pledged  with  Govt. 

to  secure  $3,000,000  loan.  V.  112,  p.  468. 

Security. — Secured  on  practically  entire  system,  4.515  miles  of  first  track, 
and  equipment  or  interest  therein,  having  in  1920  a net  value  of  over 
$116,491,9)1.  Also  covers  the  passenger  and  freight  terminals  in  Philadel- 
phia. Baltimore,  Pittsburgh  and  Chicago  and  the  freight  terminals  on 
Staten  Island.  N.  Y.,  in  Cincinnati  and  Washington,  as  well  as  one-half 
stock  Interest  In  the  Washington  Terminal  Co.  and  one-half  ownership 
of  joint  yards  at  Washington.  A direct  lien  upon  about  2.297  miles  of  first 
track,  and  a lien,  through  the  deposit  of  bonds,  and  in  most  cases  all.  and 
n no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282.- 
000.000  prior  liens  on  various  parts  of  the  system  and  the  $63,250,000  con- 
vertible gold  bonds  (these  last  being  secured  by  the  new  mortgage  pari 
passu  with  the  bonds  issued  thereunder)  and  provides  for  the  reservation  of 
bonds  for  construction,  improvements,  new  equipment  and  the  acquisition, 
directly  or  indirectly,  of  properties  and  securities.  The  right  is  reserved  to 
refund  the  Prior  Lien  3)4*  mto  1st  M.  4s  of  1898  due  1948,  and  to  extend 
the  due  date  of  the  S.  W.  Div.  3>4s  to  date  not  later  than  July  1 1950. 

The  authorized  issue  is  limited  to  an  amount  which,  together  with  all  the 
prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity . 
shall  not  exceed  3 times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitation  that  when  the  aggregate  amount  of  the  bonds  outstanding 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000.  no  addi- 
tional amount  of  bonds  shall  thereafter  be  Issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholder*' 
of  the  railroad  company,  and  such  additional  bonds  may  be  Issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired 

(9)  Toledo-Cincinnati  Div.  Bonds. — In  July  1917.  following  foreclosure 
kales,  390  miles  of  the  former  Cincinnati  Hamilton  A Dayton  Ry.  System 
was  reorganized  per  plan  in  V.  102,  p.  1059;  V.  105,  p.  715.  908,  as  the 
Toledo  Sc  Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000 
capital  stock,  $16,250,500  First  Sc  Ref.  Mtge.  bonds  and  $20,000,000  Ad- 
justment Sc  Improvement  bonds)  were  then  acquired  by  the  B.  & O.  RR. 
The  aforesaid  390  miles  embrace:  Main  line  Cincinnati  to  Toledo,  201  miles. 
Including  141  miles  leased  from  Dayton  Sc  Michigan  RR.  (a  very  profitable 
lease;  see  caption  of  that  company);  Tontogany  to  North  Baltimore,  19 
miles;  Deshler  to  Findlay,  18  miles;  Hamilton  to  East  Middleton,  13  miles; 
PiquatoTroy,  8 miles;  Dayton  to  Ironton  Jet.,  123  miles:  other.  8 miles. 

The  B.  Sc  O.  RR.  having  acquired  all  the  securities  Issued  by  the  Toledo 
A Cincinnati  RR.,  made  a deed  of  trust  covering  the  same  to  secure  not 
exceeding  #35,000.000  collateral  bonds,  which  are  intended  ultimately  to 
be  made  as  far  as  possible  a direct  lien  on  this  division.  Of  these  new  B.  & 
O.  bonds,  $11,250,500  of  4%  and  $5,000,000  of  5%  were  issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  In  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  betterments,  or  to  acquire  First  Sc  Rer.  Mtge. 
bonds  or  new  company  issued  therefore.  V.  105.  p.  2364. 

(10)  Collat.  Bds.  ( Coal  & CokeRy.) — This  $3,000,000  (closed)  issue  was  sold 
in  March  1919  to  provide  (along  with  treasury  cash)  for  $5,000,000  1st  M. 
5s  of  Coal  & Coke  Ry.,  maturing  April  1.  (See  that  co.)  The  new  issue  Is 
secured  by  pledge  of  all  the  $5,000,000  1st  M.  5s  of  Coal  & Coke  Ry.  due 
1924.  See  V.  108,  p.  1273. 

(11)  The  #35,000,000  6%  Secured  Bonds  dated  July  1 1919  have  as  se- 
curity: $6,065,000  Reading  Co.  First  Pref.  stock;  $14,265,000  Reading  Co. 
Second  Pref  stock;  $10,002,555  Reading  Co.  Common  stock:  $15.000,000 
B.  Sc  O.  Ref.  & Gen.  Mtge.  6%  bonds.  Series  “B,”  and  $2,000,000  Series 
“A,”  due  Dec.  1 1995.  The  trust  indenture  provides  that  the  aggregate 
value  of  the  collateral  deposited  shall  always  be  maintained  at  least  equa- 
to  125%  of  bonds  outstanding.  V 108,  p.  2628;  V.  109,  p.  71. 

The  trust  Indenture  provides  that  the  company  in  each  year,  beginning 
July  1 1919.  after  providing  for  its  fixed  charges,  will  set  aside  out  of  net 
income  accruing  after  that  date,  not  less  than  $3,500,000  p.  ann.  until  a 
total  of  $17,500,000  has  been  set  aside,  such  sums  to  be  used,  from  time  to 
time,  solely  for  capital  expenditures  theretofore  made,  to  pay  loans  incurred 
or  maturing  funded  obligations.  Moneys  set  aside  in  any  year  in  excess  of 
#3,500,000  may  be  credited  against  moneys  required  to  be  set  aside  ni 
subsequent  years.  V.  108,  p.  2628. 

Promissory  Note. — The  companv  has  issued  a promissory  note  for  $9,000,* 
000  dated  March  1 1920,  payable  to  the  Director-General  of  Railroads 
ten  years  after  date  with  interest  at  6%  p.  a.,  payable  semi-annually.  The 
following  collateral  has  been  pledged  as  security:  $10,000,000  Ref.  Sc  Gen. 
Mtge.  Series  "B”  6%  bonds,  $3,000,000  Ref.  & Gen.  Mtge.  Series  "A”  5% 
bonds  and  #2,200,000  Sandy  Valley  Sc  Elkhorn  Ry.  Ref.  & Gen.  Mtge.  5% 
bonds.  V.  112,  p.  468. 

V.  104,  p.1386. 

2.  D.  2341:  V.  1D3.  D.  1 

trusts  of  1917,  V 104.  p.  1386. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  ak> 
oca  tod  to  this  company.  See  article  on  page  3. 


Mat,  1921.] 
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Balt  & Ohio  (Conch— 

W Va  & P 1st  M g 6s  scaled,  red  at  par.-.Me.Ba.xo' 
Equlpbdsdue* 1 ,000.000  yly  e gu  ( V94p349)  GPxo*  Ar 
do  due  *" 
do  due 
do  due 

Leased  Lines  and  Other  Securities — 

Schuylkill  River  B S RR  1st  M g guar  p A lendor.x 
Staten  Island  Ry  1st  mtge  J 1.000, 000  gold. . Ba.zo* 

Hampshire  So  1st  M gold 

Coal  & Ooke  Ry . . see  that  company,  also  text  below 
Salt  & Ohio  Chic  Term  R R— Ch  AGtW  IstM  g ass’d  - vk 

City  ot  Chicago  purchase  money  mtge  assumed 

First  mortgage  $50,000,000  authorized x 

Baltimore  & Potomac — See  Phlla  Balt  A Wash. 

Bangor  & Aroostook — Common  stock 

Pref  stock  7%  cum  $10,000,000  auth 

First  mortgage  (*16.000  per  mile)  gold Qjrxo* 

First  mtge  Piscataquis  Dlv  *1.500.000  g_.G.xxo 
V Bur  Ext  1st  M *500.000  g (V  69,  p 952).a.xxo 
Aroostook  Northern  1st  M *225.000  gold  ..a.xxo 

Consol  refunding  mtge  *20.000,000  gold OB.xo 

Medford  Ext  1st  M *1,000, 000g(V84, p692)  Us.xxo 
Washburn  Ext  1st  M g (V  90,  p 848,  913)-Ce.c*xxAr 
St  Johns  Rlv  Ext  1st  M *1.800.000  guar  Ce.xxo*  Ar 

Oar  trust  Ser  F part  due  yearly 

Guaranteed  b\j  Bangor  A Aroostook 

Nor  Me  Seaport  1st  M guar  p & I end Usm.c*Ar 

Van  Buren  B’ge  1st  M g gu  pAi  ei 
Bath  & Hammond  sport — First  mo 


Bay  of  Quinte  Ry — See  Canadian  Northern  Ry. 
Beaum’t&  Gt  Nor — 1st  M g $17,500  pm  red  102  )4--< 
Beech  Creek — Stook  (guar  4%  by  endorsement) 


n m p AlsoTn  treasury,  n $2,486,000; 


Miles 

Hoad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an* 
Dividends  are  Payable 

177 

1890 

$1,000 

$3,829,000 

4 g 

A 

A 

O 

Apr  1 1990 

Co.B  office,  2 Wall  8t  N Y 

1912 

1,000 

1 ,000.000 

4 H g 

F 

A 

A 

To  Feb  1 1922 

Girard  Trust  Co.  PhU  a 

1913 

1,000 

2,000.000 

4)4 

A 

A 

O 

To  April  1 1923 

do  do 

1916 

1.000 

2.500.000 

4)3 

M 

A 

N 

May  1922  to  '26 

New  York 

--- 

1917 

1.000 

6.000.000 

4)4  g 

A 

A 

O 

Aprl  1922  to  27 

do  do 

10.55 

1903 

1.000 

5.000.000 

4 g 

J 

A 

D 

June  1 1925 

618  Walnut  St.  Phlla 

13 

1893 

1,000 

611.000 

4)4  g 

J 

& 

D 

June  1 1943 

17  State  St.  New  York 

37 

1909 

500 

5.000 

5 

J 

A 

J 

July  1 1934 

N Y.  Farm  L A Tr  Co 

1886 

1.000 

394.000 

5 g 

J 

A 

D 

June  1 1936 

B A O RR  Co.  N Y 

1888 

650.000 

5 

M 

A 

N 

May  1 1938 

To  City  of  Chicago 

32,000,000 

B&ORR 

A 

A 

o 

Apr  1 1960 

100 

3,860,000 

See  text 

A 

A 

O 

Apr  1921  2% 

Checks  mailed 

100 

3,480,000 

7 

A 

A 

o 

Apr  1921  3)4% 

do  do 

211 

1893 

1.000 

3.360.000 

6 g 

J 

A 

J 

Jan  1 1943 

Guar  Trust  Co,  New  York 

77 

1899 

1.000 

1.500,000 

6 g 

A 

A 

o 

Jan  1 1943 

do  do 

33 

1899 

1,000 

500.000 

5 g 

A 

A 

o 

Jan  1 1943 

do  do 

16  H 

1897 

1.000 

225,000 

5 g 

A 

A 

o 

Oot  1 1947 

do  do 

412 

1901 

1.000 

n8,331,000 

4 g 

J 

A 

J 

July  1 1951 

See  “x”  below 

28 

1907 

1,000 

1,000,000 

5 g 

M 

A 

N 

May  1 1937 

Brown  Bros  A Co.  N Y 

55 

1909 

1,000 

pl.618.000 

6 g 

F 

A 

A 

Aug  1 1939 

do  do 

60 

1909 

1.000 

ml. 632, 000 

6 

F 

A 

A 

Aug  1 1939 

do  do 

Tl’-lfi 

1,000 

36,000 

5 

seml-ann 

To  1925 

PennCo  for  Ins.Ac.Phlla 

64 

1905 

1.000 

4,743.000 

5 g 

A 

A 

O 

Apr  1 1935 

Brown  Bros  A Co,  N Y 

1914 

1.000 

250,000 

a g 

M 

A 

8 

Sept  1 1934 

do  do 

’16 

1889 

1,000 

100.000 

6 g 

J 

A 

D 

June  1 1929 

50  Ohuroh  St  New  York 

10 

1893 

1,000 

200.000 

0 

A 

A 

O 

Oct  1 1923 

do  do 

49 

1909 

1.000 

883,000 

5 * 

J 

A 

J 

July  1 1939 

61  Broadway,  New  York 

164 

50 

6.000.000 

4 

Q- 

-J 

Apr  1 1921  1% 

Grand  CentTermfnal.NY 

164 

1886 

1.000 

5,000.000 

4 g 

I 

A 

J 

July  1 1936 

do  do 

164 

1892 

1.000 

1.000,000 

5 g 

J 

A 

J 

July  1 1936 

do  do 

56 

1901 

Sl.OOOAc 

$3,500,000 

3)4  g 

A 

A 

o 

Apr  1 1951 

Grand  Cent  Terminal. NY 

135 

1906 

1.000  Sec 

3,964.000 

4 g 

A 

A 

0 

Apr  1 1955 

do  do 

p $32, 

000. 

Contract  with  National  Railway  Service  Corp.  V.  112,  p.  160. 

Federal  Compensation. — $30,035,093  yearly  during  Federal  control  for 
entire  system.  V.  109,  p.  1981.  Government  loan.  V.  Ill,  p.  790.  1471; 
V.  112,  p.  61. 

LATEST  Jan.  1— Afar.  31 Jan.  1— Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $48,238,909  $48,711,998$231,944,443$182,620,016 

Net  after  taxes 4,004,292  def 664, 838 def 1,162 ,437  7,857,725 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  2037;  income  account 
for  1920,  see  below. 


Avge.  mileage  operated. 


—Federal  Results Company's  Results 

1919.  1918.  1917.  1916. 

5,153  5.151  4,989  4,712 

$ $ $ $ 


Operating  Income — 

Freight 136,802.852  129,877.038  107,174,612  95,596,677 

Passenger 31,724,006  30,871,709  20,704,346  16,743,708 


Mail 1,477,265 

Express 4,817,793 

Other  transp'n  revenue.  2,322,520 
Rev.  from  sources  other 
than  transportation..  5,475.580 


1,325.913 

5,180.814 

2,468,532 


1,662,470 

3.373,536 

2.475,442 


1,346,802 

2,638,798 

2,308,003 


5,535,568  4,461.504  3,159,853 


The  St.  John  River  Extension  1st  5s  of  1909  ($1,800,000  auth.  Issue), 
guaranteed,  prln.  A int.,  were  Issued  at  *30.000  per  mile.  V.  93.  p.  939. 

LATEST  EARNINGS — Jan.  1 —Mar.  31—  1921.  1920. 

Gross $2,163,383  $1,452,706 

Net  after  taxes 217,835  def69,830 

REPORT.— For  1920  in  V.  112,  p.  I860,' showed: 

Cal.  Operating  Total  Net  Interest,  Pref  Common  Balance, 
Year — Revenue.  Income.  Rents,  &c.  Div.  Dividends.  Surplus. 

1920.. .  $6,675,480  $1,547,617  $996,094  $243,600  (4)$154,400$153.523 

1919.. .  5.287,300  1,555.775  1,082,186  243,600  (4)  154.400  75.689 

1918.. .  4,863.223  xl. 555,775  1,070,445  243,600  (4)  154,400  87,330 

1917.. .  4,384,561  1,625,012  1,131,839  43,166  (4)  154,400  295,607 

x Federal  compensation  accrued  for  year;  comparisons  faulty. 
Chairman  of  Exec.  Comm.,  John  Henry  Hammond;  Pres..  Percy  R. 

Todd;  V.-Pres.,  Frank  C.  Wright;  Treas.,  Wingate  F.  Cram;  Gen.  Mgr., 
W.  K.  HaUett;  Gen.  Counsel,  Henry  J.  Hart.— (V.  112,  p.  256,  I860,  2082.) 

BATH  & HAMMONDSPORT  RR.— Bath,  N.  Y , to  Hammondsport 
N.  Y ..  10  miles.  Control  acquired  by  Erie  RR.  in  1908.  Slock,  $100,000. 
1st  M.  5s  ($100,000)  due  June  1 1919,  were  extended  at  6%  to  June  1 1929. 
— (V.  110.  p.  969.) 


Totaloper.  revenues,. 182,620,016  175,259,575  139,851.910  121,793,842 

Total  oper.  expenses 169.869,125  161,792,511  108,093,666  87,780.154 

Railway  oper.  income.-.  7,857.724  8,618,088  27,069,411  29,804,087 

Gross  income 9,931,788  10.397.975 

Hire  of  freight  cars 2.592,232  984 

Rent  for  equipment  other 

than  freight  cars 770,982  1,069 

Joint  facility  rents 1,353,721  1,265 

Misc.  income  charges 158,862  


BAY  OF  QUINTE  RY.— See  Canadian  Northern  Railway. 

BEAUMONT  & GREAT  NORTHERN  RR.— Owns  Livingston,  Tex., 
to  Weldon.  48.3  miles.  Stock.  $50,000.  all  acquired  In  1912  by  Missouri 
Kansas  & Texas  Ry.,  which  guaranteed  the  bonds,  principal  and  interest. 
M.  K.  & T.  Ry.  of  Texas  leases  road  for  99  years  from  May  1 1914.  In 
May  1921  interest  was  being  regularly  paid  when  due.  Pres.,  O.  E. 
Schaff;  Sec.,  C.  S.  Sherwin— (V.  98.  p.  999:  V.  107.  p.  180. 


Total  deductions 4,874,797  3,317.161 

Net  income 5,055,991  7,080,814 

Income  account  for  cal.  yr.  1920:  gross  oper.  rev.,  $199,994,743;  net 
ry.  oper.  inc..  def.  $3,119,434;  Fed.  comp.  (2  mos.),  $4,824,770;  Govt, 
guarantee  (6  mos.),  $25,496,156;  other  income,  $7,318,075;  total  income, 
$34,519,567;  deductions,  $27,274,087:  net  income,  $7,245,481;  sinking 
fund,  etc.,  $3,517,573;  pref.  divs.,  $2,354,531;  bal.  sur.  $1,373,376.  (Note: 
This  statement  does  not  include  operating  results  of  the  Dir.  Gen.  of  RRs.) . 

OFFICERS. — Daniel  Willard,  Pres.;  Geo.  M.  Shriver,  C.  W.  Galloway’ 
F.  C.  Batchelder,  Archibald  Fries,  V.-Pres.;  C.  W.  Woolford,  Sec.;  E.  M- 
Devereux,  Treas. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr.. 
Baltimore;  John  G.  Shedd,  Chicago-  Paul  M.  Warburg,  James  Speyer. 
W.  Averill  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron , 
N.  Y.;  F.  H.  Goff,  Cleveland;  Gov.  John  J.  Cornwell,  of  West  Va.  Office, 
2 Wall  St.— (V.  112,  p.  61,  160,  468,  561,  743,  1023,  2189.) 

BALTIMORE  A OHIO  CHICAGO  TERMINAL  RR.— Property  con- 
«lsts  of  passenger  and  freight  terminals  In  city  of  Chicago,  lines  of  railway 
leading  thereto  and  a belt  line  around  the  city:  also  760  acres  of  land  In 
and  adjacent  to  the  city,  of  which  50  acres  are  in  the  centre  of  the  business 
district;  also  includes  7,500  ft.  of  dock  property  on  Chicago  River.  Total 
track  operated,  300  miles,  of  which  266.49  is  owned,  83.05  of  the  latter 
being  first  track.  Total  first  track  Including  trackage  91.46  miles. 

HISTORY. — Successor  to  Chicago  Terminal  Transfer  RR..  foreclosed  In 
1910.  V.  90.  p.  166.  108.  235.  625.  Stock,  $8,000,000.  all  owned  by  B.&O. 

TENANTS. — Balt,  it  Ohio,  Chicago  Great  Western,  Chicago  Hammond 
A Western  Ry.  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  & West 
Towns),  Pere  Marquette,  Ch.  Terre  Haute  it  S.  E.  Ry.  and  Minneap.  St. 
•aul  it  Sault  Ste.  M.  V.  77,  p.  948,  2158;  V.  79,  p.  901;  V.  96.  p.  486. 

atal  minimum  rentals  from  tenants,  $1,335,687  annually.  V.  79,  p.2084. 

BONDS. — Of  the  1st  M.  bonds  of  1910,  the  $32,000,000  outstanding  are 
owned  by  B.  & O.  RR.  and  pledged  under  its  Mtge.  V.  90.  p.  1295. 


BEECH  CREEK  RR. — (See  Maps  New  York  Central  Lines.) — ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey,  112  m.;  branches  to  Philllpsburg . 
to  mines,  Ac..  52  m.;  total.  164  miles.  Leased  In  1890  to  N.  Y.  Central  A 
H.R.  RR.  for  999  years  at  int.  on  bonds  and  4%  on  stock.  V.  68.  p. 
872.  Carries  mostly  coal  and  coke.  See  guaranty,  V.  62,  p.  670.  The 
bonds  are  endorsed  with  N.  Y.  Central's  guaranty  of  prln.  Sc  Int.  See 
V.  52.  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation,  Dec.  23  1914. 
Guarantees  Interest  on  $717,700  Clearfield  Bituminous  Coed  1st  4s  due 
Jan.  1 1910 — see  that  co.  under  "Industrials." — (V.  106.  p.  497.) 

BEECH  CREEK  EXTENSION  RR.— (See  Maps  N.  Y.  Central  Lines.) 
—Clearfield,  Pa.,  to  Keating,  52.14  m.;  Curry  to  Curwensvllle,  16.77  m.) 
Dlmellng  to  Irvona.  26.76  m.;  Mahaffey  to  Arcadia.  13.67  m.;  branches. 
27.02  miles;  total,  136.36  miles.  A low-grade  coal  line,  leased  to  N.  Y. 
Central  & H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,000 
consol.  4s)  for  999  years  from  June  1 1905.  bonds  being  guar.,  p.  Sc  I.  Of  the 
consols,  $3,500,000  Is  reserved  to  retire,  $ for  $,  old  bonds.  V.  80.  p.  1174. 
1479;  V.  81,  p.  30;  form  of  guaranty.  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation.  Dec.  23  1914. — (V.  82.  p.  1267.) 

BELT  LINE  RY,  OF  MONTGOMERY.— Owns  real  estate  and  a belt  line 
In  Montgomery,  Ala.,  about  1 mile  of  traok  on  Tallapoosa,  Bell.  Perry  and 
Columbus  streets.  Atlantic  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  Interest  and  difference  between  taxes,  lnsuranoe  and  oost  of  operation 
and  gross  earnings  from  others  than  the  Atlantlo  Coast  Line.  Atlantic 
Coast  Line  RR.  owns  entire  issue  of  $200,000  stock;  par.  $100.  V.  92.  p. 
1242;  V.  93.  p.  43.— (V.  93.  p.  43.) 


DIVS.— Com  f 
Cal.  yrs.,  cash] 
Also  stock I 


'09.  TO.  ’ll.  T2.  T3.  T4.  '15.  T6.  T7.  '18.  T9.  '20.  '21. 

6 6 5 11  13  14  18  20  16  18  11  11  text 

. ..  50  --  -.33  1-3  - 50  — 


Pres.,  3.  E.  Rauh,  Indianapolis,  Ind. 


BANGOR  & AROOSTOOK  RR.  (See  Map.)— Stockton  Harbor.  Me., 
to  Van  Buren,  with  branches;  Dec.  31  1920,  625.82  miles. 
ORGANIZATION.— See  V.  66,  p.  855. 

In  Oct.  1919  merger  of  Northern  Maine  Seaport  RR. — a 54-mile  sub- 
sidiary— with  the  Bangor  & Aroostook  was  consummated , the  latter  assum- 
ing all  obligations  and  having  the  right  to  issue  bonds  under  the  Seaport 
mortgage.  V.  109.  p.  1460. 

Annual  compensation  under  Government  contract,  including  Van  Buren 
Bridge  Co..  $1,575,172.  V.  108,  p.  2235. 

Government  loan,  V.  Ill,  p.  293;  V.  112,  p.  256.  Preliminary  valuation, 
V.  Ill,  p.  587. 

DIVIDEND.  fl905.  1906.  1907-12  ’13.  T4.  '15.  '16.  T7.  T8-20. 

Common  % ( 1 y,  2 4 yearly  3 3)4  3 3 5 4 

Preferred  % [ First  authorized  in  1917 7 


STOCK.— During  1917  issued  $3,480,000  of  a new  $10,000,000  issue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
(see  below,.  V.  105,  p.  1616;  V.  106.  p.  1788. 

BONDS.  Ac.— Piscat.  Div.  5s,  see  V.  67,  p.  1159;  V.  68,  p.  84,  329. 

Of  the  Consol.  Ref.  4s.  $12,500,000  were  reserved  to  pay  off  outstanding 
bonds,  Including  those  of  controlled  roads,  car  trusts  and  pref.  stook. and  to 
toqulre  suoh  controlled  roads;  *3.000.000  for  Improvements  over  a series 
Of  years  and  *4.500,000  for  extensions  at  *25.000  per  mile,  lnoludlng  equip- 
ment. V.  73,  p.  286,  896;  V.  74,  p.  93.  All  the  2d  M.  bonds  were  retired 
In  1918.  leaving  the  4s  a second  lien  on  main  line  and  a first  lien  on  several 
branches.  V.  108,  p.  2235.  The  Northern  Maine  Seaport  bonds  ($5,000,- 
OpO  auth.).  V.  81,  p.  265;  V.  82.  p.  392;  V.  84.  p.  391,  692;  form  of  guar., 
V.  81,  p.  727.  Van  Buren  Bridge  Co.  bonds  are  callable  at  110  and  int. 
V.  106.  p.  311; V.  109.  p.  1460. 


BELT  RAILWAY  (OF  CHATTANOOOA) — Owns  49  miles  of  belt 
railroad  In  Chattanooga.  Tenn.  V.  67.  p.  72. 

Leased  till  July  1 1945  to  Alabama  Great  Southern  RR.;  rental  guaran- 
teed to  meet  Interest  on  first  mtge.  bonds,  taxes  and  maintenance.  STOOK 
$300,000.  owned  by  Alabama  Great  So.  RR.  There  are  also  *24.000  2nd 
Income  M . 4s  (tax-free) . due  1945.  red.  at  par. 


BELVIDERE  DELAWARE  RR.— Owns  from  Trenton,  N.  J.,  to  Ma- 
nunka  Chunk,  N.  J.,  67  miles;  branches,  13  miles;  total  operated,  80  miles. 
Leased  to  United  Companies,  and,  March  7 1876,  transferred  to  Penn.  RR., 
which  owns  $244,600  of  the  stock.  Net  earnings  paid  as  rental. 

Dividends— 1897  to  1905.  5%  yearly:  1906  to  1911.  10%  yearly;  1912. 
7%;  1913,  6%;  1914.  none;  1915  to  1920,  4%  yearly. 


BONDS. — All  of  the  outstanding  bonds  are  seoured  by  the  consolidated 
mortgage  of  1875  for  *4.000.000;  sinking  fund.  1%  of  outstanding  bonds  If 
earned.  The  Issues  of  1885.  1887  and  1903  are  guaranteed  by  the  United 
New  Jersey  RR.  A Canal  Co.  Guaranty.  V.  76.  p.  918. 


EARNINGS.— In  1920, 
fund,  $36,077;  divs.  (4%), 


BENNETTSVILLE  & CHERAW  RR.— Owns  Kollocks  8.  C.  on  Sea- 
board Air  Line,  via  BennettsvlUe  and  Brownsville,  to  Sellers  on  Atlantic 
Coast  Line,  45  miles.  Stock,  $250,000.  Dividends  in  1912.  6%:  1913,  3%: 
1914  and  1915,  5%;  1916,  9%;  1917-18  (?);  1919,  6%.  Bond  sinking  fund, 
$3,000  yearly.  V.  92.  p.  116.  , . , . . , 

Federal  Compensation. — $29,078  yearly  during  Federal  control  (contract 
executed) . 

Pres.,  J.  J.  Heckart;  Gen.  Mgr..  W.  J.  Posner.— V.  112,  p 469. 
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RAILROAD  COMPANIES 
IFor  abbreviations,  &c.,  see  notes  on  page  6] 


Bellinxh  & Nor—  b Bft  UC  1st  M S 1.000.000  g »'  z 
BeltLIne  Ry.  Monlgomerv — 1st  M gold  S300.000X-. 
Belt  RR  & Slk  Yds  Ind— Stock  auth  *3.000.000 ... 

Preferred  stock  cumulative  . . 

lit  Refunding  M *1.000,000  gold ...  xo* 

Belt  Ry  of  Chattanooga— Ktrst  entire  gold  - .Mulla.ro* 

Belvldere  Ifela  ware  —Stock  *4.000.000  

Jonsolldatedl  guaranteed  by  United  Go’s  sk  fd  ..xr 
mortgage  (guaranteed  by  United  Go's  ik  td  . .xr 
ol  1875  [issue  *600.000  reduoed  by  «k  fd  .xr 

*4.000.000  [guaranteed  by  United  Co's  «k  fd  rc  • 
Bennettsville  ft  Cneraw — 1st  M *150.000  g ,MeB» 

Bessemer  ft  Lake  Erie— Erie  equipment  trust rr 

Standard  equip  trust -*x 

Bessemer  equipment  trust,  'ue  *110  OOP  yearly  xx 
Meadvllleeq  trdue *55  OOOyly  begin.  Mar.  '22...xx 

Albion  eq  tr  due  *75.000  yrly  to  1932 ..xx 

Euclid  equlpt  trust  due  *250,000  yrly  beg  1924 

Olrard  Equip  trust  due  $240,000  yly  begin  1918 

Birmingham  Belt— See  St  LouD-Snn  FraDclsco. 
Birro'h  ft  Southeas — 1st  M *3.000,000  g red  107  H-Cex 

General  and  eqt  M gold  red  101  *1.600.000 Col 

Birmingham  Terminal— 1st  M *3.000.000  gold  guar  x 
Bloomsburg  ft  Sullivan  RR — 1st  M . ..  FPx 

Second  mortgage  Income  non-oum  *200.000  FPx 
Soonville  Bridge— See  Missouri  Kansas  & Texas  Ry 
Boonville  St  L & South  Ry— 1st  M g red  107  Vt  ..  Eg 
Boston  ft  Albany— Stock  (*26.000,000  authorized) .. . 
Bonds  (not  mortgage!  guaranteed  prln  and  lnt  __zo 
Bonds  (not  M)  *1.000,000  (V  71. p 1218  V72.p44).z 
Impt  bds  (not  mtgei  *4.500.000  due  1934  go  p & I t 
Impt  bonds  (not  mtgei  *1.000.000  guar,  p A 1 x 
do  do  do  *2.015.000  gu  p&Lzc*ftr 

Bonds  (not  mortgage)  *3.627.000  guar  p&l.zc*ftr* 
Bonds  *1,000  000  guar  p&i  (V  105  p715).--c**r 
Equipment  trust  obligations — See  N Y Central  Rl- 
Boston  & Lowell — Bonds — See  Boston  & Maine  RR 


Dale 

Par 

Amount 

Bala 

When 

Last  Dividena 

Places  Where  Interest  ana 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

1901 

$1,000 

*181 .000 

f<~ 

J 

& 

D 

Dec  1 1932 

HSM  ft  Tr  Co.  NY:*  SF 

1911 

1 .000 

J45.000 

5 g 

J 

* 

J 

July  1 1941 

Safe  Dep  ft  Tr  Co.  Balt 

60 

3.000.000 

See  text 

Q— 

J 

Apr  1 1921  2% 

Oo‘a  ofllce,  Indianapolis 

50 

600.000 

6 

0 

1 

Apr  1 1921  ly. 

do  do 

1909 

1.000 

i .ooo.ooo 

4 g 

VI 

(Sc 

N 

May  1 1939 

Nat  City  Bank.  N Y 

1896 

1.000 

300 ,000 

6 

J 

A 

J 

July  1 1945 

Mercantile  Tr  & Den, Balt 

60 

1 .253  000 

See  text 

yearly 

See  text 

Conn  RR  Co..  Phlla 

1886 

1.000 

5 (0.000 

4 

VI 

A 

S 

Sept  1 1926 
Feb  1 1927 

do  do 

1887 

1.000 

654.000 

4 

P 

ft 

A 

do  do 

18 ’•3 

1,000 

315,000 

4 

ft 

J 

Jan  1 1933 

do  do 

1.903 

l .000 

955.000 

3 * 

J 

ft 

J 

Jan  1 1943 

do  and  New  York 

1911 

1.000 

150,000 

6 R 

I 

ft 

J 

Jan  1 1941 

Merc  Tr  ft  Dep  Co.  Balt 
Home  Tr  Oo  Hobok.  N J 

1902 

1,000 

1 ,220,000 

5 

■J 

ft 

S 

Moh  1 1922 

1905 

1.000 

1 .960.000 

3 

A 

ft 

o 

Apr  1 1925 

do  do 

1907 

1,000 

660.000 

5 

V 

ft 

M 

Mob  1922  1927 

do  do 

191) 

1,090 

550.000 

5 

VI 

ft 

Mch  1 922-1 96 1 

do  do 

1912 

1.000 

950,000 

5 

.1 

a 

D 

June  1923-  34 

do  do 

1914 

•1.000 

2.600.000 

t 

J 

a 

J 

July  1924-1933 

do  do 

1916 

1.000 

2,880,000 

6 

M 

& 

N 

Nov  1921-1932 

Union  Tr  Co.  Pitts.  Pa 

1911 

100  &o 

539.000 

6 it 

M 

& 

N 

May  1 196) 

Nov  1916  coupon  unpaid 
Interest  In  default 

1914 

100 

(T) 

6 g 

K 

A 

A 

Feb  1 1924 

1907 

1.000 

1,940,000 

4 g 

M 

& 

s 

Moh  1 1957 

Equitable  Trust  Co.  N Y 

1898 

100  fto 

242.000 

5 

J 

ft 

J 

Jan  1 1928 

F T T ft  S D Co.  Phils 

1898 

100  &o 

199.600 

5 

J 

& 

J 

Jan  1 1928 

Reg  Bloomsburgh,  wh  ear 

1917 

1.000 

250.000 

6 g 

P 

& 

A 

Aug  1 1951 

Trustees'  office.  Toledo. 

100 

25.000.000 

8)4  % 

0-] 

M 

See  text 

Ottloe,  Term  stat’n  Boat 

1902 

1.000 

3 858,000 

3 H 

A 

& 

O 

Apr  1 1952 

do  do 

1901 

1.000 

1.000.000 

3 H 

ft 

J 

Jan  1 1961 
May  1 ‘33-34-35 

dc  do 

’08-T0 

1.000 

13.600.000 

4 

M 

N 

n<  dr 

1912 

1.000 

1.000.000 

4H 

J 

& 

J 

July  1 1937 

do  do 

1913 

1.000 

2.015.000 

6 

J 

& 

J 

July  1 1938 

do  do 

1913 

1.000  &c 

3.627.000 

5 

A 

& 

o 

Oct  1 1963 

do  do 

1917 

1.000  &c 

1,000.000 

6 

J 

ft 

D 

June  1 1942 

do  do 

I.  200%: 
5.  150%. 


BESSEMER  & LAKE  ERIE  RR.— Leases  from  Pittsb.  Bessemer  & 
Lake  Erie  RR.  et  at  . Bessemer,  near  Pittsburgh.  Pa.,  to  Conneaut  Harbor 
Lake  Erie,  &c.,  with  branches  and  spurs,  a total  of  244  miles,  for  999  years 
from  April  1 1901:  owns  9 miles;  total,  253  miles.  V.  72,  p.  137.  The 
company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 

Stock  auth.,  $500,000.  Dividends  paid:  Id  1904.  100%:  1905.50%;  1906, 
40%:  1909.  150%;  1910.  100%:  1911.  150%:  1912,  260%:  1913.  200%: 
1914.  275%:  1915  and  1916,  150%;  1917,  100%; 

Controlled  by  6.  8.  8 ’ ~ 

Dock  & Nav.  bonds.  V. 

LATEST  __ — Jan.  1 — March  31 — Jan.  1 — Dec.  31- 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross S2.514.615  31,911,308  S15.790.560  S12.508.699 

Net  after  taxes def.576,770  def.319,821  2,526,454  i;845,748 

For  year  ending  Dec.  31  1919  (208  miles),  $12,508,700;  net,  $2,021,398; 
Govt,  compensation,  $4,752,413;  other  income,  $48,867;  war  taxes,  $516,- 
500’  int.  charges.  $601,946-  rentals,  &c.,  $1,273,542-  dividends,  $750,000; 
bal.,  sur..  $1,659,292.  Pres..  J.  H.  Reed.— (V.  110.  p.  1088.) 


BIRMINGHAM  & ATLANTIC  RR.— See  page  140. 

BIRMINGHAM  COLUMBUS  & ST.  ANDREWS  RR.— Chipley  to 
South  Port,  Fia.,  38  miles.  A.  D.  Campbell,  receiver,  Cblpiey,  Fla.; 
Wm.  H.  Krelder.  Gen.  Counsel.  416  Pennsylvania  Bldgs.,  Philadelphia. 
Judicial  sale  has  been  ordered.  (Y.  105,  p.  2542.) 

BIRMINGHAM  & NORTHWESTERN  RY.— Jackson,  Tenn..  north- 
westerly to  Dyersburg.  49  miles.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Birm.  ft  Nortbw.  Co.  (of  Dela.),  guar.  prln.  & lnt.  by 
Mercantile  Trust  Co.  of  Jackson,  Tenn.  These  notes  were  paid  March  1 

-$34,523  yearly  during  Federal  control. 

Pres.,  A.  B.  Tigrett;  Vlce-Pres.,  C.  W.  McNear;  Sec.,  R.  F.  Spragins: 
Treas.,  J.  E.  Edenton.  Office,  Jackson,  Tenn. — (V.  102,  p.  608;  V.  107, 
p.  603.) 

BIRMINGHAM  & SOUTHEASTERN  RY.— Owns  Union  Springs  to 
Eclectic.  Ala..  48  miles.  V. 94. p.  1316-  Interest  on  the  1st  M.  bondshaving 
been  defaulted  Nov.  1 1916,  a protective  committee  with  George  C.  Van 
Tuyl  Jr.  as  Chairman  and  H . M . DeLanole,  66  Broadway.  N.Y.,  as  Secre- 
tary. asked  for  deposits  with  Central  Trust  as  depositary.  V.  103.  p.  1887. 
V.  103,  p.  2340.  A receiver  was  appointed  in  July  1920.  V.  Ill,  p.  492. 
791.  Stock.  $700,000.  First  6s  of  1911.  V.  93,  p.  43’  V.  94.  p.  1316. 
Cal.  year  1917,  gross,  $112,593,  against  $106,429  in  1916-  and  net  after 
taxes,  $37,922,  against  $31,880.  Office,  Union  Springs,  Ala. — (V.  94.  p. 
1316;  V.  103.  p.  1887.  2340;  V.  Ill,  p.  492.  791.) 

BIRMINGHAM  TERMINAL. — Owns  passeDger  terminals  at  Birm- 
ingham. Ala.  Stock  all  owned  by  the  Illinois  Central,  Southern  Ry..  Sea- 
board Air  Line,  Central  of  Georgia.  8t.  Louis  & San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4 % dividends  on  the  stock  and  Jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized).  SI. 060.000  are  reserved  for  additional  properties. 
V.  83,  p.  1227:  V.  85,  p.  404.  Guaranty.  V.  90,  p.  848  — (V.  90,  p.  8480 

BLOOMSBURG  & SULLIVAN  RR.— Owns  Bloomsburg  to  Jamison 
City,  Pa..  29  miles.  Stock  is  $600,000:  par,  $50.  V.  66,  p.  80  , 952. 
In  1914-15.  gross,  $77,464  — (V.  66,  p.  952.) 


Lease. — Operated  by  Mo.  Pac.  RR.  Co.  under  new  lease,  dated  Aug.  1 
1917.  and  running  until  Aug.  1 1955.  Consideration,  payment  of  main- 
tenance expenses,  taxes  and  an  annual  rental  of  $12,500,  Deing  the  interest 
on  the  new  outstanding  bonds  plus  $30  annually  to  corporate  trustee. 

Under  financial  readjustment  In  Feb.  1918  the  holders  of  the  $500,000 
1st  mtge.  bonds  of  1911  (coupon  of  Feb.  1916  unpaid)  were  offered  in 
exchange  pro  rata  $250,000  new  First  Mtge.  5%  gold  bonds  of  Boonville 
Co.  under  new  mtge.,  dated  Aug.  1 1917,  payable  Aug.  1 1951;  and  also 
$250,000  pref.  stock  v.  t.  c.  of  Missouri  Pacific  RR.  Co.,  together  with  a 
cash  adjustment  of  $50,000,  equal  to  the  defaulted  interest.  Trustees,  the 
Spitzer-Rorick  Trust  & 8av.  Bank.  Toledo.  Ohio,  and  Lewis  C.  Nelson. 
Pres.,  A.  Robertson-  Treas.,  F.  M.  Hickman-  Sec.,  F.  W.  Irland,  St. 
Louis.  Mo.— (V.  95.  p.  968.) 

BOSTON  & ALBANY  RR. — Owns  Boston,  Mass.,  to  Albany.  N.  Y.. 
200  miles;  branches.  104  m.;  leased  lines.  90  m.;  total.  394  m 

Leased  In  1900  for  99  years  to  the  New  York  Central  ft  Hudson  River  RR. 
(or  guaranteed  rental  of  8%  per  annum  on  the  *25.000,000  stock,  payable 
quarterly  (Moh.  31.  &o.) . organization  expenses.  Interest  on  bonds,  taxes, 
expenses  of  maintenance.  fto.  The  B.  ft  A.  received  for  certain  property 
not  Included  in  the  lease  $5,500,000  In  N.  Y.  Central  3 14%  100-year  deben- 
tures, thus  adding  .77%  per  annum  to  8%  guaranteed  onstook.  See  lease 
m V.  69.  p.  282:  V.  69.  p.  1061.  1102.  1246:  V.  70.  p.  74:  V.  71.  p.  645.  963; 
V.  107,  p.  1918.  Lease  assumed  by  N.  Y.  Central  RR.  Dec.  23  1914. 

BONDS. — The  *13,500.000  26-year  4%  impt.  bonds  are  guar.  prln.  and 
lnt..  by  New  York  Central  & Hudson  River  RR.  No  mortgages  can  be 
placed  on  the  property  without  jointly  Including  the  bonds  In  the  lien. 
V.  86.  p.  1099:  V.  89.  p.  102;  V.91.  p.  396.  V . 94.  p.  277. 1055. 1316. 1625. 
The  4%  bonds  mature  *7.000,000  In  1933.  *4.500.000  In  1934  and *2,000.- 
000  In  1936.— V.  96.  p.  663.  661.  946.  1365.  1489.  1838;  V.  97.  p.  1838. 

In  June  1916  all  bonds  issued  since  the  lease  to  the  N.  Y.  C.  ft  H.  R.  RR. 
Co.  bad  been  guaranteed  (prln.  ft  lnt.)  by  the  leasee.  In  Aug.  1917  sold 
1.000.000  guar.  26-year  6s  for  additions.  Ac.  V.  106.  p.  716. 


DIVIDENDS. — Slnoe  1900.  8H%.  viz.:  2%  each  In  Maroh  and  Sept. 
2H%  in  June  and  2)4%  in  Dec 

Calendar  Operating  Oper.  Inc.  Other  Interest  Balance, 

Year — Revenues  latter  Tares.)  Income.  Dies..  &c.  Sur.  or  Del. 

1919 $27,373,491  $2,366,061  $146,366  [U.  S.  RR.  Administration.) 

1918 25,552.079  2,913,922  516,910  do  do 

1917 22,562,282  4,729.140  269,822  $5,003,495  def.$4,533 

1916 21.676.541  7,264.392  265,342  4.778,138  sur.2,751.595 

— (V.  112,  p.  1616.) 

BOSTON  & LOWELL  RR.— See  Boston  & Maine  RR. 

BOSTON  ft  MAINE  RR. — ROAD. — The  system  with  Its  many  branob 
lines  oovers  the  territory  from  Boston.  Mass.,  to  Portland.  Me.  (two  lines); 
Springfield.  Mass.,  Sherbrooke,  Can..  Rotterdam  Jot.  and  Troy.  N.  Y.; 
Worcester.  Mass.,  to  Portland.  Me.,  and  most  of  New  Hampshire. 

Description—  Mileage  - 

Steam  Roads — 


Leased. 

280.53 

267.44 

25.27 

573.24 

a9li.7.S 

65.87 


Total. 

1,321.19 

909.51 

25.27 


47.11 


Main  lines 1 ,040.66 

Branch  lines 642.07 

Trackage  rights 

Total  road  operated 1,682.73 

Second  track i 501.84 

Third  track 3.21 

Fourth  track 1.98 

Side  track --1,133.85 

Total  track  operated 3,323.61 

Electric  Railways — 

Branch  lines 44.19 

Side  tracks 2.92 

Total 47.11  

Grand  total  tracks  operated — 

Steam  and  Electric  roads — 

Dec.  31  1920 3,370.72  930.97  4,301.69 

a Includes  trackage  rights,  21.29  miles.  6 Includes  trackage  rights,  .99 
mile. 

Reorganization. — On  Aug.  29  1916  the  Boston  & Maine  RR.  was  placed 
in  temporary  receivership  on  account  of  inability  to  pay  its  maturing  obli- 
gation of  nearly  $20,000,000.  Former  President  James  H.  Hustis  was 
appointed  temporary  receiver  and  continued  in  this  position  until  reorgani- 
zation and  consolidation  of  the  system  on  Dec.  1 1919. 

The  reorganization  plan,  which  became  effective  Dec.  1 1919,  provided 
as  follows: 

(1)  Consolidation  of  the  Boston  & Maine  RR.  with  its  seven  directly 
leased  lines  and  the  assumption  by  the  consolidated  company  of  all  sub- 
leases and  other  obligations. 

(2)  Payment  in  cash  of  principal  and  back  interest  of  all  matured  obli- 
gations of  the  eight  consolidating  companies. 

(3)  Payment  in  cash  of  back  interest  on  unmatured  bonds  and  deben- 
tures of  the  consolidating  companies,  these  being  left  as  original  or  assumed 
obligations  of  the  Boston  & Maine  RR. 

(4)  Exchange  of  stock  of  consolidating  leased  lines  on  which  dividends 
had  been  paid  as  rentals  for  like  amounts  of  Boston  & Maine  Cumulative 
First  Preferred  stocks,  the  latter  to  be  issued  in  series  with  dividends  cor- 
responding to  the  dividends  on  the  old  leased  line  stocks,  but  for  a period 
of  5 years  these  dividends  to  be  paid  at  20%  less  than  the  normal  rates. 

(5)  Preferred  stock  of  the  Boston  & Maine  remains  undisturbed,  except 
that  it  is  subordinated  as  to  dividends  but  not  as  to  principal  to  the  First 
Preferred  stock,  and  the  regular  6%  rate  reduced  to  4%  for  the  period  of 
5 years.  However,  it  has  been  stipulated  that  the  dividend  on  this  stock 
must  be  paid  if  earned. 

(6)  The  Common  stock  of  the  Boston  & Maine  is  undisturbed,  but  is  to 
receive  no  dividends  for  a period  of  5 years,  except  under  conditions  men- 
tioned below.  In  case  of  liquidation  all  three  classes  of  stock  are  to  share 
equally  in  assets  after  providing  for  obligations  and  accumulated  dividends 
on  the  First  Preferred  and  Preferred  stocks. 

(7)  The  money  necessary  to  pay  off  the  matured  obligations  was  obtained 
by  the  selling  of  $19,879,000  bonds  to  the  U.  S.  Govt.,  these  bonds  being 
secured  by  the  consolidated  properties  under  a mortgage  which  equally 
secures  all  the  outstanding  bonds  of  the  consolidated  companies,  except 
that  $8,338,000  bonds  of  the  consolidated  companies  which  previously  have 
been  secured  by  mortgages  retain  these  mortgages,  which  are  senior  in  lien 
on  the  divisions  covered  to  the  lien  of  the  new  general  mortgage. 

(8)  The  agreement  in  respect  to  the  reduction  of  Preferred  dividends  and 
non-payment  of  Common  dividends  during  5 years  is  modified  by  the  pro- 
vision that  if  during  the  period  of  5 years  the  company  shall  sell  $12,000,000 
6%  First  Preferred  stock  at  par  and  apply  the  proceeds  in  the  reduction 
of  debt  to  the  Government,  restrictions  in  respect  to  Boston  & Maine  Pref. 
and  Common  stocks  shall  lapse,  but  curtailment  of  dividends  on  the  First 
Preferred  stocks  shall  continue. 

(9)  The  amounts  earned  for  the  stocks  and  not  paid  out  on  account  of 
the  reduction  in  dividend  on  the  Pref.  stock  and  the  omitting  of  dividends 
on  the  Common  are  to  be  paid  to  a trustee  to  be  applied  in  the  purchase  from 
the  Government  of  the  bonds  it  takes  for  its  advances  or  invested  in  impts. 

Payments. — On  Dec.  1 1919  announcement  was  made  that  the  notes  of 
the  Boston  & Maine  RR..  Connecticut  River  RR.  and  Fitchburg  RR. 
would  be  paid  with  accrued  interest:  the  notes  of  the  Vermont  Valley  RR. 
purchased  at  par  and  accrued  interest,  and  the  overdue  coupons  of  the  Bos- 
ton ft  Maine  RR.  and  St.  Johnsbury  ft  Lake  Champlain  RR.  paid. 
V.  109.  p.  2171. 

CAPITAL  STOCK.— First  Pref.,  authorized.  $50,817,900.  of  which 
$12,000,000  is  reserved  to  retire  $12,000,000  of  new  bonds.  Issued. 
$38,817,900.  Pref.  only  as  to  divs.  (see  paragraph  4 above).  Preferred 
and  Common  stocks  (see  paragraphs  5 and  6 above).  The  Boston  RR. 
Holding  Co.  holds  $21 .918.900  Common  and  $654,300  Preferred  stock,  and 
this  has  been  ordered  by  the  Court  to  be  sold  by  Oct.  1 1921.  V.108.  p.2122 
BONDS. — In  exchange  for  the  $19,879,060  advanced  by  the  Government 
the  company  issued  $17,606,060  5%  bonds  payable  July  1 1920  and  $2,273.- 
000  6%  bonds  pavable  Jan.  1 1929.  The  5%  bonds  due  July  1 1920  were 
refunded  by  a like  amount  of  6%  bonds  payable  Jan.  1 1929.  purchased 
by  the  Director  General  of  Railroads. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

not  pr 

eferred 

100 
as  to  as 

39,505,100 
sets — 

No  divsf 

or  5 year 

a unless  bonds  h 



100 

$18,860,000 

4 (5%)x 

J 

Sc 

J 

1 July  1 '20,2% 
IJ’lyl’20,3.20% 

100 

7,648,800 

6.4  (8)x 

J 

Sc 

J 

100 

7,917,100 

5.6  (7)x 

J 

Sc 

J 

J'lyl'20,2.80% 

100 

4.327,000 

8 (10)x 

J 

Sc 

J 

J'ly  1'20,4% 

100 

65,000 

3.6(4.5)x 

J 

Sc 

J 

J'lyl’20,1.80% 

100 

65,000 

6 

J 

Sc 

J 

COS 

.... 

100 

3,149,800 

4(6) 

M 

Sc 

S 

Sept  1 '20  2% 

1920 

10,273,000 

6 

J 

Sc 

J 

Jan  1 1929 

1920 

1/, 606, 000 

6 

J 

Sc 

J 

Jan  1 1929 

1920 

5,000,000 

6 

J 

Sc 

D 

Junel  1922 

1920 

3,520,500 

6 

Sc 

D 

Junel  1930 

1920 

1.212,500 

6 

J 

Sc 

J 

Jan  1 1929 

1920 

5,443,979 

M 

Sc 

N 

Nov  1 1930 

1920 

4,974,200 

6 

J & J 

15 

To  Jan  15  1935 

... 

1920 

316.000 

609.000 

6 

7 g 

J 

Sc 

D 

Junel  1930 

1887 

1.000 

1.919.000 

4 

F 

A 

A 

Feb  1 1937 

1892 

1.000  &o 

2.500.000 

4 

F 

A 

A 

Aug  1 1943 

1894 

1.000 

6.000.000 

4 44  g 

J 

A 

J 

Jan  1 1944 

1900 

1,000 

6.454,000 

3 g 

J 

A 

J 

July  1 1950 

1901 

1.000 

1,000,000 

M 

& 

N 

Nov  1 1921 

1903 

1.000 

2.000.000 

344 

J 

A 

J 

Jan  1 1923 

1905 

1.000 

500,000 

3 44 

F 

A 

A 

Feb  2 1925 

1906 

1.000&O 

10.000,000 

4 

M 

A 

3 

Sept  1 1920 

1909 

1.000  Ao 

11.700.000 

444 

A 

A 

O 

April  1 1929 

"73 

1877 

600  &o 

1.000,000 

444 

J 

A 

D 

June  1 1937 

147 

Var. 

1,000 

885,000 

4 

J 

A 

J 

Jan  1 1930*'35 

147 

1894 

1,000 

380,000 

4 

A 

A 

O 

Oct  1 1934 

1892 

1.000 

1.000.000 

4 

A 

O 

Apr  1 1932 

1903 

1,000 

250.000 

344 

M 

A 

N 

May  1 1923 

1905 

1,000 

500.000 

344' 

M 

A 

S 

Sept  1 1925 

1906 

1.000 

600.000 

4 

M 

A 

N 

Nov  1 1926 

1907 

1,000 

325,000 

4 

J 

A 

J 

July  1 1927 

1909 

1.000 

350.000 

4 

A 

A 

O 

April  1 1929 

1913 

1 00  Sec 

1,000.000 

444 

F 

Sc 

A 

Feb  1 1933 

then 

1916 

scaled 

1 .000 
80%. 

1,250,000 

5 

M 

Sc 

S 

Mar  1 1936 

(for  B.  & L.  and L.  & A.  8%  stock) 

"C"  (for  Concord  & Montreal  stock) 

"D"  (for  Conn.  Rlv  M & L and  L & A 10%  stock) 
“E"  (for  K&K444  % stk.  See  opt,  V 107,  p.1918) 
"P”  (If  Issued  to  retire  bonds)  *12,000,000.. 

Old  Pref  stock  non-cum  (see  text) 

New  First  & Ref  M (sec  equally  all  issues  of  merged 

Series  C 

Series  D 

Series  E 

Series  F 

Series  G 

Series  H 

Equipment  gold  notes,  due  $355,300  annually Q 

Temporary  bond  receipts 

Mortgage  gold  bonds 

Bonds  of  Merged  Properties  Assumed — 

Improvement  bonds  s f not  subject  to  oall z 

Bonds  for  Improvement  & rel zo&r 

Bonds  gold zo&r 

Bonds  exchanged  for  Fitch  burg  stock  (V70.  p 175 

Bonds  $1,000,000  z 

Bonds  *2,000.000  z 

Bonds  20-year z 

Bonds  our zo&r 

Bonds  *12.000,000 zc&r 

Portsm  Gt  Falls  & Con  1st  M assum . _z 

Worcester  Nashua  & Rooh  first  mortgage  equally  i 
secured  ($735,000  due  1930  and  *150,000  1935)z( 

Boston  & Lowell — Bonds  40  yrs 

Bonds  do  do  zc* 

Bonds  do  do  z 

Bonds  do  do  z 

Bonds  do  do  zc 

Bonds  do  do  z 

Bonds  do  do  zc* 


x Shows  the  maximum  div.  rate  after  Jan  1 1924:  till 


Dividends  are  Payable 


l by  TJ.  8.  Gov.  are  pd 


do  do 

do  do 

Jan  1917  lnt  unpaid 
do  do 

Nov  1910  Interest  unpaid 
Jan  1917  Interest  unpaid 

int  due"  Sept  ”l  rf  0 not'pd 
lnt  due  Oct  1 '10  not  pd 


Amer  Trust  Co,  Boston 
do  do 

Meroh  Nat  Bk.  Boston 
Merch.  Nat.  Bk.  Boston 
do  do 

do  do 

do  do 

do  do 


The  new  1st  & ref.  mtge.  secures  all  of  the  consolidated  company’sbonds 
equally  with  the  bonds  given  to  the  Government,  and  will  cover  all  the 
property  owned  or  hereafter  acquired,  subject  only  to  the  following  divi- 
sional mortgage  bonds:  Portsmouth  Great  Falls  & Conway  RR-,  due 
June  1 1937.  $1,000,000;  Worcester  Nashua  & Rochester  RR.,  $1,265,000 
(*735,000  due  Jan.  1 1930,  $380,000  due  Oct.  1 1934,  $150,000  due  Jan.  1 
1935):  Concord  & Montreal  RR.,  due  June  1 1920,  $5,500,000;  Troy  & 
Boston  RR.,  due  July  1 1924,  $573,000.  Bonds  are  to  be  issued  in  series. 
(See  table  at  head  of  page.) 

Leased  Lines. — Leases  assumed  by  the  consolidated  company  are: 


Stock  Div . 

Outstanding.  Rate. 
Vermont  & Mass..$3,193,000  6 

Troy  & Bennington.  150.800  10 

Nashua  & Lowell.. . 800,000  9 

Stony  Brook 300,000  7 

Wilton  RR 240,000  844 

Peterborough  RR..  351,900  4 

Northern  RR 3,068,400  6 


Stock 

Outstanding.  Rate. 

New  Boston  RR $60,000  4 

Con.  & Portsmouth.  350,000  7 

Suncook  Valley 278.640  3 

Pemigewasset  Valley  503,400  . 6 

Concord  & Clarem’t  400,700  0 

Nashua  & Acton None  0 

Franklin  & Tilton..  132,800  0 

Peterb.  & Hillsboro.  45,000  0 

Newport  & Richford  350,000  0 

Boston  & Maine  guarantees  $1,328,000  1st  5s  of  St.  Johnsbury  & Lake 
Champlain.  Jointly  with  Maine  Central  guarantees  $300,000  Portland  Union 
Ry.  station  (now  Portland  Terminal  Co.)  bonds.  V 93,  p.  940,  1323.  Also 
guarantees  $500,000  Concord  & Claremont  1st  mtge.  5s,  due  Jan.  1 1944, 

' ~ * J 1923. 

rolling  stock  allocated 

_ le  on  page  3. 

Stockholders’  suits,  V.  Ill,  p.  73,  188,  692,  895;  V.  112,  p.  561.  Govt, 
loan,  V.  Ill,  p.  791;  V.  112,  p.  160.  Valuation,  V.  112 ,p.  62. 

DIVS.—  I 93.  '94-'98.  ’99.  '00-’07.  ’08.  ’09.  ’10.  ’ll.  12.  1913.  None 
Common  (%)1  8 0 yly.  6 44  7 yly  6H  6 6 5 4 2 since 

On  Jan.  31  1920  paid  a div.  of  $2  67  per  share  on  the  Pref.  stock,  the  first 
payment  since  March  1913.  V.  110,  p.  359.  Mar.  10  1920,  2%;  Sept.  1 
1920,  2%.  The  Jan.  1921  divs.  on  the  new  pref.  were  omitted.  For  July 
1920  payments,  see  table  at  head  of  page.  V.  Ill,  p.  2323. 

Jan.  1-Mar.  31 — 1921.  1920. 

Gross $18,293,838  $17,4/0,403 

Net  after  taxes def.3,009,403  def.3,513,648 

ANNUAL  REPORT.— For  year  end.  Dec.  31  1920,  in  V.  112,  p.  1733. 
showed: 

Combined  Corporate  and  Federal  Income  Account. 

Calendar  Years — 1920.  1919.  1918. 

Operating  revenues $86,652,745  $72,935,146  $70,157,584 

Operating  expenses 90,989,432  67,144,063^64,779,651 

Taxes,  &c 3,049,214  3,044,449  2,317,647 


Operating  income def.$7,385,901  $2,746,634  .. $3,060,285 

Other  income bl3,078,935  803,409  889,339 

Adjustment  (see  A) a6, 240, 350  a5, 771, 532  a6, 178, 178 


Net  income $203,751  $2,560;964  $170,571 

Equipment  trust  install 340,496  

Dividends 1,22/, 948  2,035,716  


Balance def.  $1,364, 693  $525,248  $170,571 

Results  (.Before  Dividends ) Omitting  Federal  Compensation  & Guaranty 

Deficit  for  year $17,132,482  $3,055,016  $6,000,704 

Note  A. — “For  the  years  1918,  1919  and  1920  the  corporate  and  Federal 
income  accounts  are  combined,  and  in  order  that  balances  carried  to  profit 
and  loss  may  agree  with  corporate  accounts,  an  adjustment  is  made  of  the 
amount  of  Standard  Return  in  excess  of  Federal  income.’’  The  Standard 
Return  for  1920  (2  months)  was  $1,583,441,  against  $9,500,643  for  years 
1918  and  1919,  the  road  having  been  operated  by  the  U.  S.  RR  Adminis- 
tration from  Jan.  1 1918  to  March  1 1920. — Ed. 

b Up  to  Dec.  31  1920  the  I .-S.  C.  'Comm,  had  authorized  payments  aggre- 
gating $11,500,000  on  account  of  the  6 mos.’  guaranty  claim  of  $'7,691 ,310. 
Only  the  $11,500,000  is  included  in  the  $13,078,935  here  shown  for  1920 
OFFICERS. — James  H.  Hustis,  Pres.;  Wm.  J.  Hobbs,  V.-Pres  • H R 
Wheeler,  Treas.;  A.  B.  Nichols,  Clerk. 

DIRECTORS. — Norman  L.  Bassett,  Augusta,  Me.;  Charles  W.  Bos- 
worth,  Springfield.  Mass.;  Frank  P.  Carpenter,  Manchester,  N.  H.;  Charles 
Sumner  Cook,  Portland,  Me.;  Henry  B.  Day,  Newton,  Mass.;  Charles  P. 
Hall,  Newton,  Mass.;  James  Duncan  Upham,  Claremont,  N.  H ; J II 
Hustis,  Winchester,  Mass.;Richard  Billings,  Woodstock,  Vt.;  H.  H.  Dud- 
ley, Concord,  N.  H.;  Geo.  von  L.  Meyer,  Hamilton,  Mass.;  Alba  M.  Ide 
Troy,  N.  Y.;  W.  M.  Parker,  Manchester,  N.  H.;  Geo.  R.  Wallace,  Fitch- 
burg, Mass.;  H.  E.  Warner,  Lincoln,  Mass.;  Harry  G.  Stoddard,  Worcester 
Mass.;  E.  M.  Hopkins.  Hanover,  N.  II.;  Woodward  Hudson,  Wm.  J.  Hobbs 
—(V.  112,  p.  61,  160,  561.  931,  1143.  1517,  1616.  1733,  1739,  2082.) 

BOSTON  & PROVIDENCE  RR. — Owns  Boston,  Mass.,  to  Providence, 
R.  I..  43  miles;  branches  20  miles  Leased  99  years  April  1 1888  to  Old 
Colony  RR.;  rental  10%  yearly  oo  stock,  lease  being  modified  in  1912. 
V.  95.  p.  236.  The  New  York  N.  H.  Sc  Hartford  on  Dec,  31  1920  owned 
#524,600  stock.  The  company  issued  as  of  July  1 1918  $2,170,000  5-year 
6%  gold  debentures  due  July  1 1923  to  refund  the  4s  then  due.  Endorsed 
on  the  bond  and  signed  both  by  lessee  and  lessor  is  a statement  to  the  effect 
that  the  bonds  are  issued  under  provisions  of  lease  of  1888.  Interest  pay- 
able at  office  of  J.  P.  Morgan  & Co.,  N.  Y..  National  Shawmut  Bank  or 
First  National  Bank,  Boston  (V.  108,  p.  1274.) 

BOSTON  RAILROAD  HOLDING  CO. — -Incorporated  in  Massachusetts 
June  18  1909  under  special  Act  with  power  to  hold  securities  of  Boston  & 
Maine.  The  N.  Y.  N.  H.  & Hartford  has  transferred  its  holdings  of  $27,- 
600,400  pref.  and  com.  stock  to  trustees  appointed  by  the  U.  S.  District 
Court,  and  as  guarantor  has  paid  pref.  divs.  which  Co.  could  not  meet. 


pref.  stock,  redeemable  at  110,  guar.,  prln  & divs.,  by  endorsement  by  th  e 
*24.493.900.  V.  93.  p.  870,  1461;  V.  94,  p.  205:  V.  95,  p.  968. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  * M. 
stock  was  transferred  to  five  trustees,  viz.;  George  W.  Anderson  and 
James  L.  Doherty  of  Springfield.  Mass.;  Henry  B.  Day  and  Charles  P. 
Hall  of  Boston;  Frank  P.  Carpenter  of  Manchester,  N H..  with  orders  to 
sell  the  same  on  or  before  Feb.  1 1909.  but  U.  S.  Dlst.  Court  extended 
order  to  Oct.  1 1921.  V.  108,  2122.  As  to  receivership  of  B.  Sc  M.  in 


Aug.  1916.  see  thatcompany 


9.  p.  47;  (V.  108.  p.  76.) 


from  Lynn  to  East  Boston,  Mass.,  9 miles,  oonneotlng  with  Boston  by  com- 
pany's ferryboats;  East  Boston  to  Winthrop.  5 miles;  also  Winthrop  to 
Point  Shirley,  1 mile.  V.  94.  p.  982:  V.  95.  p.  1121.  1402.  Fares,  V.  106 . 
p.  2122,  2344;  V.  107,  p.  180. 

DIVIDENDS.—  f '97-’05.  '06.  '07.  ’08-'10.  'll.  1912  to  Jan.  1920 

Since  1894. \ 2 yly.  4 6 6 yly.  744  6%  yly.  (144%Q-J- 

April  1920  dividend  omitted. 

Year  ending — Gross.  Net.  Int.&Tax.  Divs.  Paid.  Deficit 

Dec. 31  1920 $l,651,728def.$116,761  $65,714(144)$12,750  $195,225 

Dec.  31  1919 1,451,274  42,405  83,594(6%)  51,000  92,180 

(V.  112,  p.  848,  1398.) 

BOSTON  TERMINAL  CO. — Owns  Southern  Union  Depot  in  Boston, 
opened  in  1899.  V . 08,  p.  40;  V.  69,  p.  591.  N.  Y.  Central  (Boston  Sc  Al- 
bany), Boston  & Prov.,  Old  Colony  and  N.  Y.  N.  H.  & Hartford  RR.  cos. 
own  the  $500,000  capital  stock  and  pay  as  rental  in  monthly  Installments 
sums  sufficient  to  pay  all  expenses,  charges,  Interest  on  bonds  and  4%  on 
stock.  These  companies  are  jointly  liable  for  any  deficiency  in  case  of 
oreclosure.  Reg.  int.  Q.-F.;  coup.,  F.  & A. — (V.  93,  p.  1598.) 

BOYNE  CITY  GAYLORD  & ALPENA  RR.— See  page  140. 

BRAZIL  RAILWAY.— (V.  110,  p.  1186;  V.  Ill,  p.  791.) 
BROWNSVILLE  & MATAMORAS  BRIDGE  CO.— See  page  140 
BUFFALO  CREEK  RR. — Owns  6 miles  of  terminal  road  In  Buffalo,  N.Y  . 
In  Deo.  1889  leased  for  term  of  oharter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR..  whloh  together  own  entire  oapltal  stook  of  *250.000.  Rental 
Is  lnt.  on  bonds.  7%  on  stock  and  organ,  expenses.  First  Ref.  bonds  are  Is- 
suable to  retire  old  5s.  V.  108,  p.  1610.  Pres..  O.  A.  Brunn,  Buffalo, 
N.  Y.;  V.-P.,  F.  H.  Silvernail.  N.  Y.;  Sec.  & Treas.,  E.  A.  Albright.  N.  Y. 
— (V.  92,  p.  259,  593;  V.  93,  p.  43;  V.  108,  p.  1610.) 

BUFFALO  ROCHESTER  & PITTSBURGH  RAILWAY. — (See  Map.)— 
Operates  from  Buffalo  and  Rooh.,  N.  Y.,  to  bituminous  coal  regions. 
Miles. 
o Mt. 


Lines  owned  in  fee — 

Buffalo  Creek,  N.  ’ 

Jewett,  Pa as 

Jlarlon  Jot.  to  Lindsey,  Pa 59 

Rochester  to  Ashford,  N.Y 94 

Jharlotte,  N.  Y„  to  Lincoln  Park  10 

Indiana  Branoh 79 

Six  branches 28 

Trackage — Miles 

Erie — Mt  Jewett  to  Clarion  Jot.  20 
B.&O. — Butler. Pa. .to  Pittsburgh  41 
Ribola  Jet.  to  New  Castle 33. 

Total  Dec.  31  1920  (a  See  separate  statement  for  this  company). .690 
ORG. — Successor  1887  of  Roch.  Sc  Pittsb.,  foreclosed,  plan  V.  41.  p.  610. 


Willow  Grove  to  Pittsburgh.  Pa.  7 
Penn.  RR. — Penn.  RR.  Jot.  to 

Shuman  Run  Y,  Pa 21 

Other 9 

Leased — Stock  not  owned — 
Allegheny  & Western — a 

Punxsutawney  to  Butler,  Pa.. 

& o 03 

Clearfield  & Mahoning — a 

Clearfield  to  Beeoh  Creek  RR..  26 
Mahoning  Valley  RR 2 


Coal  Sc  Iron  Co.,  was  transferred  In  1906  (subject  to  the  lien  of  the  General 
Mtge  ) to  the  Mahoning  Investment  Oo.  In  consideration  of  S4,125,u00 
of  its  stock,  which  was  then  distributed  pro  rata  among  the  holders  of 
Ry.  common  and  pref.  stocks.  V.  83,  p.  1468;  V.  85,  p.  414.  415;  report. 


V.  109.  p.  1459.  For  bonds  of  these  coal  companies  see  "Industrial  Cos.' 
Clearfield  & Mahoning  Ry.  securities  are  guaranteed.  Working  agreement 
with  D.  L.  & W.  sought.  V.  Ill,  p.  1277. 

Federal  Compensation. — $3,281,888  yearly  during  Federal  control. 

DIVS.;’06.’07.  ’08.'09.'10  11. '12.  13.  '14. '15 '10  J7  ’18 '19. '20.  1921. 
lom.%16  5H  4X  4 4 5 5 >4  0 5.  4 56  5 4 4 text 

On  Feb.  15  1921  paid  3%. 

Mahoning  Investment  Co.  (see  above)  paid  on  Its  stock  in  1907.  2%;  In 
190S.  4%;  1912  & 1913,  3%;  1914,  244%:  none  thereafter  till  1917,  6%; 
1918,  12%;  1919,  744%:  payments  now  being  made  144%  Q.-M.  V.  88 
p.  685;  V.  94,  p.  419;  V.  99.  p.  233.  Compare  above  and  V.  107,  p.  798 
V.  85.  p.  283. 

BONDS,  &C. — General  5s  for  *5,573,000  reserved  for  prior  bonds.  Sc c. 

The  50-year  Consols  are  to  bear  not  over  444  % int. , $3,000,000  were  issu- 
able at  once,  $18,145,000  to  retire  underlying  obligations  at  or  before  ma- 
turity and  the  remainder  for  future  requirements . 

V.  84,  p.  867.  1306:  V.  85,  p.  39.  414;  V.  95.  p.  361.  749:  V.  98.  p.  999, 
1070,  1155,  1315:  V.  99.  p.  118.  1748;  V.  100,  p.  228.  The  N.  Y.  Stock 
Exch.  in  April  1920  authorized  the  listing  of  $1,590,000  additional  bonds, 
with  authority  to  add  $2,453,000.  making  the  total  amount  applied  for 
$17,210,000.  In  treasury  of  company,  pledged  and  unpledged,  $4,081,000. 

The  $1,300,000  Roch.  & Pitts.  1st  6s,  due  Feb.  1 1921,  were  paid  off  at 
maturity  with  the  aid  of  a Govt,  loan  of  $1,000,000.  V.  112,  p.  932. 

Equipment  Bonds. — Series  E has  an  annual  sinking  fund  of  6%  for 
purchase  of  bonds  Sept.  1 and  March  1,  respectively,  at  105  and  interest: 
if  not  purchasable,  bonds  may  be  drawn  by  lot.  Series  E may  also  be  called 
as  an  entirety  at  105.  Series  F may  be  purchased  by  sinking  fund  at  not 
over  par  or  drawn  by  lot  at  par  and  may  also  be  drawn  at  102  and  Int.  on 
any  int.  day  V.  84,  p.  1365;  V.  86,  p.  283,  414.  863;  V.  105,  p.  2183 
Series  G have  an  annual  6%  sink,  fund  to  retire  bonds  at  par;  if  not  purchas 
able,  bonds  to  be  drawn  by  lot.  V.  89,  p 468:  V.  91,  p.  400;  V.  93,  p.  1785, 
939:  V.  94.  p.  122;  V.  97.  p.  364.  Series  H.  V.  97.  p.  1582:  V.  98.  p.  1469; 
Series  J,  V.  105,  p.  388.  605.  (No  Series  I.)  Series  K.  V.  107.  p.  1099. 
2375. 
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Button  & Maine — ( Concluded. .) 

Connecticut  River  Bonds 

Bonds 

Fitchburg — Bonds  to  State  of  Massachusetts zr 

Bonds  not  mortgage  ($2,750,000  are  4s  of '97)  zo&r 
Bonds  not  mtge  ($1,775,000  are  3 Hs  of  ’01)  zo&r 

Bonds  not  mortgage  $2,000,000  . . zo*&r 

Bonds  not  mortgage  $3,660,000  currency zo&r 

Bonds  not  mortgage  $2,400,000 zc&r 

Bonds  $1,350,000  authorized  currency zo~ 

Bonds  $450,000  authorized z 

Bonds _ 

Troy  & Boston  first  mortgage  (V  53,  p 405) zo&r 

Bonds  of  Leased  Lines  (Stock  see  each  co) — 

Concord  & Claremont  (N  H) — First  mortgage zc 

Conn  & Passumpsic  First  M SI, 900. 000  gold zc* 

Vermont  & Massachusetts  plain  bondB  guar z 

Manchester  & Lawrence  plain  bonds  (not  mtge) . .zc 
Boston  & Providence — Stock  10%  guar  99  yrs  Old  Coi 

Gold  debentures OByc 

Boston  RR  Holding  Co — Pref  stk  4%  oum  red  UO.zgu 

Boston  Revere  Beach  & Lynn — Stook  $850,000  z 

1st  M (V  65.  p 68;  V 83.  p 379)  $1 .000.000  gSBzo*  &r 
Boston  Terminal  Co — First  mortgage  ourr  .OB,. zo&r 
Boyne  City  Gaylord  & Alpena — 1st  M $800,000.. 
Brinson  Ry — See  Savannah  & Northwestern  RR. 
Brownsville  & Matam  Bridge  Co — 1st  M gold  guarSSfx 

Gold  bonds  $100,000  guar  Jointly N.x 

Buftalo  Cr — Con  (now  lst)M$1.000,000  g lnt  as  rento*i 
1st  ref  M. — Total  auth.  $5,000,000  g red  105-Usmx 
Buffalo  New  York  & Erie — See  Erie  Railroad* 
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1893 

1903 

1887 

’97-98 

'00-01 

1907 
1905 

1908 

1912 

1913 

1914 
1874 


$1,000 
1,000 
1 .000 
000  &o 

1.000  &o 
.000  &o 

1.000  &o 
‘.000  &o 

.000  &e 
.000  &c 
.000  &c 
1.000  &o 

1,000 
1.000 
1.000  &c 
1.000 
100 
1.000 
100 
100 
1,000 
.000  &o 
. 100 

1.000 

1.000 

1,000 

1.000 


$1,000,000 

969.000 

5.000. 000 

4.200.000 

1.775.000 

2.000. 000 

3.660.000 

2.400.000 

1.200.000 

400.000 

1.872.000 

573.000 

500.000 

1.900.000 

772.000 

274.000 

4.000. 000 

2.170.000 
27.293,900 

850.000 

1.000. 000 

14,500.000 

800.000 

333.000 

90.000 

1.000.000 

1.000.000 


4 

3 H 

4 
4 

4 H 

4 H 

!* 

7 

5 

4g 

3X 

4 

10 

!g 

lee  tex 

,4H  g 

l H 

5g 

4 

5 8 

.5  8 


M & 

J & J 
M & N 
Various 
A & C 


M & 


J & 


A & 

M & N 
" & 

Q — J 
J & J 
J & J10 


J & J16 
Text 
J & J 


Sept  1 1943 
Jan  1 1923 
Feb  1 1937 
1927-1928 
Oot  1 1921 
Apr  1 1927 
May  1 1925 
May  1 1928 
Jan  1 1932 
Jan  1 1933 
Jan  1 1934 
July  1 1924 

Jan  1 1944 
Apr  1 1943 
May  1 1923 
Jan  1 1922 
Apr  1 1921  2X 
July  1 1923 
JanlO  1 921  2% 
Jan  1 ’20  1 ' 
July  15  192' 

Feb  1 1947 
Jan  1 1937 

Jan  1 1930 
' 1931 
Jan  1 1941 
Jan  1 1961 


l 2% 

B4* 


Ask  company's  office 
do  do 

do  do 

do  do 

do  do 

do  do 

Office,  Fltchb  RR  Bost 
do  do 

do  do 

do  do 

do  do 

do  do 

Met  Trust  Co.  Boston 
Safe  Dep  &Tr  Co.  Boston 
do  do 

Bos  & Maine  RR,  Boston 
Treasurer's  office.  Boston 
See  text 


Office,  or  oheoks  mailed 
State  St  Trust  Co  Boston 
Merch  National  Bk.  Boit 
Grand  Rap.  Mich.  Tr  Co 

St  Louis  Union  Trust  Co 
New  York  Trust  Co. 

U S Mort  & Tr  Co,  N Y 
do  do 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  791;  V.  112,  p.  161. 

EARNINGS.— Jan.  1 to  Mar.  31—  1921.  1920. 

Gross $3,680,509  $4,100,277 

Net  after  taxes def.13.699def.408.01C 

REPORT. — For  cal.  year  1920  in  full  in  V.  112,  p.  1609,  showed:  Gross, 
$9,145,766;  oper.  income,  $1,512,597;  other  income,  $3,048,988  (incl. 
$557,935  Fed.  comp,  for  2 mos.  and  $1,759,613  for  6mos.  guaranty  period); 
rentals,  $497,692;  interest,  &c.,  $1,738,133;  net  income,  $2,325,760;  pref. 
divs.  (695,),  $360,000;  com.  divs.  (4%).  $420,000. 

EARNINGS. — For  year  1919  under  Govt,  control.  V.  110,  p.  2303. 


1919.  1918 

Govt.compen_$3,276,410  $3,276,410 
Oper.  expenses  91,545  52,281 


1919 

Rent  leas'd  lines, 

int.,  &c $2,407,012  $2,205,026 

Appropriations  28,602  29,355 

Pref.  divs.  (6%)  360,000  360.000 

Com.  divs.  (4%)420,000  (5)525,000 
Bal.,  surplus  255,366  233,956 

Under  the  agreement  with  the  Director-General  only  the  Federal  taxes 
e to  be  paid  by  the  compapy. 

REPORT. — Year  ends  Dec.  31.  Report  for  1919  in  V.  110,  p.  2303. 
Years  ending  Dec.  31—  1919.  1918.  1917.  1916. 

Passenger $1,591,470  $1,335,097  $1,313,594  $1,214,352 

Freight 11,787,447  16,437,948  13,119,838  11,036,335 

Mail,  express.  &c 576,675  706,613  541,567  511,068 


Tax  accruals 
incollectibles 
Rentals&other 
income 


385,222 


xl50,000 

279,208 


Total  oper.  revenues. .$13,955,592  $18,479,659  $14,975,000  $12,761,755 

Net,  after  taxes def. $1,353 ,707  $607,528  $2,590,075  $3,108,518 

Other  income.. 892,899  807,240  1,316,001  1,125,274 


Gross  income def.$460,808  $1,414,768  $3,906,076 

Rents  accr.  lease  of  roads  See  See  $373,500 

Int.  accr.  on  fund.  debt.  Corporate  Corporate  1,446,495 

Other  int.,  rents,  &c Income  Income  373,633 

New  equipment Account  Account  76,054 

Retirem’t  equip,  bonds,  above.  above.  568,299 

Divs.  on  pref.  (6%) 360,000 

Divs.  on  common (6)630,000 


$4,233,792 

$373,500 

1,388,057 

374,795 

179,391 

679.000 

360.000 
(5)525,000 


Balance,  surplus $78,105  $354,047 

In  1920  carried  9,402,558  tons  of  bituminous  coal  (out  of  14,941,182 
total  tons  of  freight  moved),  against  6,239,308  tons  out  of  11,063,670 
tois  in  1919. 

OFFICERS. — Pres.,  Wm.  T.  Noonan.  Rochester:  V.-P..  Adrian  Iselin, 
W.  Emlen  Rooseveit.  N.  Y.,  Thos.  F.  Brennan,  Rochester;  Treas.,  J.  F. 
Dinkey,  Rochester;  Sec.,  Ernest  Iselin,  New  York. 

Directors. — He  ary  G.  Baroey,  A.  Iselin,  William  E.  Iselin,  J.  Herbert 
Johnsto  i;  C.  O D.  Iselin,  W.  T.  Noonan,  George  E.  Roosevelt,  W.  Emlen 
Roosevelt.  Ernest  Iselin,  O’Donnell  Iselin,  Oscar  Grisch,  Samuel  Woolver- 
tou,  Hamilton  F.  Kean.  N.  Y.  Office,  36  Wall  St. — -(V.  112,  p.  161, 
561,  932,  1609,  1976.) 

BUFFALO  & SUSQUEHANNA  RAILROAD  CORPORATION.— 
Owns  from  Sagamore.  Pa.,  to  Wellsville.  N.  Y..  with  several  branch  lines, 
incl.  59  miles  trackage.  Total  mileage  Dec.  31  ’918,  297,  Incorp.  in  Penn- 
sylvania and  succeeded  Dec.  31  1913,  per  plan  V.  98.  p.  1503.  the  B.  & S 
RR..  foreclosed  Dec.  5 1913.  V.  97.  D.  1582;  V.  93,  p.  1596.  For  descrip- 
tion of  property  see  V.  108,  p.  1828- '30;  V.  100.  p.  1007,  980.  Connects 
at  Driftwood  Jet.  with  Pennsylvania  RR.  for  Buffalo. 

Compensation  under  Federal  control.  $591,613. 

STOCK. — Authorized  (par  $100),  common.  $3,000,000;  4%  pref.  (p.  & 
d.) . cumulative  after  Jan.  1 1915.  $4,000,000.  Will  be  held  in  voting  trust 
until  Jan.  1 1924.  P.  G.  Bartlett.  J.  S.  Farlee  and  Herbert  H.  Dean, 
all  of  N.  Y.  City,  voting  trustees.  Listed  on  N.  Y.  Stock  Exchange.  See 
full  statement  to  the  Exchange  as  of  April  1 1919. — V.  108.  p.  182S-’30 
DIVIDENDS—  1916.  1917.  1918.  1919.  1920.  1921. 

On  common  stock. . 5 5 & 2 ext.  7 7 10  text 

On  pref.  stock  in  full  to  date  On  com  in  1921:  Mar.  31,  \%%. 
BONDS. — The  first  M.  bonds  ($10,000,000  auth.)  are  secured  on  the  en- 
tire property  and  further  by  deposits  of  mortgages  aggregating  $956,848 
on  coal  lands  of  the  Powhatan  Coal  & Coke  Co.,  and  of  a second  mortgage 
for  $1,300,000  on  the  properties  of  the  Buffalo  & Susqeuhanna  Coal  & Coke 
Co.,  and  of  all  the  stock  of  the  Addison  & Susquehanna  RR.  and  all  the 
stock  and  bonds  of  the  Wellsville  Coudersport  & Pine  Creek  RR.,  and  of  all 
the  stock  of  the  Keystone  8tore  Co.  V.  73,  p.  6l9.  899;  V.  84,  p.  748. 

Of  the  bonds,  $6,959,000  have  been  issued.  The  remaining  $3,041,000 
bonds,  or  any  of  them,  may  bear  not  to  exceed  6%  Interest  and  can  be  Issued 
only  for  additions,  extensions,  improvements,  acquisitions  of  property  or 
acquiring  or  discharging  liens  on  property  of  corporations » n which  90%  of 
stock  is  owned.  Sinking  fund  for  redemption  of  bonds  at  not  to  exceed  par 
and  lnt..  $50,000  per  ann.  for  35  years;  also  all  sums  in  excess  of  $50,000  per 
aon.  received  on  account  of  principal  of  any  mortgages  held  as  collateral 
under  such  mortgage  and  any  further  payments  authorized  In  case  of  Issue 
of  further  bonds  or  otherwise.  Bonds  retired  through  operation  of  the 
sinking  fund  to  be  held  alive.  To  May  1 1921,  $816,000  nad  been  retired 
while  $368,500  were  held  in  treasury  and  $5,774,500  were  outstanding 
V.  97.  p.  1503;  V.  98,  p.  1765;  V.  100.  p.  980.  1006:  V.  108.  p.  2329.  2240 
BUFFALO  & SUSQUEHANNA  COAL  & COKE  CO.— This  company 
the  $1,300,000  2d  M.  6%  bonds  of  which  are  owned  by  the  B.  & 8.  RR 
Corp.,  owns  coal  lands  at  Du  Bols,  Onondaga  and  Sagamore.  Pa. 
Six  mines  in  operation.  V.  77.  p.  1301:  V.  79.  p.  2091-92;  V.  82.  p.  1322; 
V.  85.  p.  1266.  1st  M.  5%  bonds  have  been  paid  off. 

POWHATAN  COAL  & COKE  CO. — This  company,  all  of  whose  bonds 
are  owned  by  the  B.  & S.  RR.  Corn,,  owns  ooal  lands  at  Tvler  and  at 
Sykes.  Its  coking  plants  have  a capacity  of  1.800  tons  of  coke  daily.  Key- 
stone Store  Oo..  stock  $50,000.  all  owned  by  RR.  Oorp. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $621,886  $677,749  $3,107,466  $2,157,830 

Net  after  taxes def.  108,326  def.65.518def.167.665def.457.740 


REPORT. — For  cal.  year  1920:  Total  income  (incl.  $98,602  Fed.  comp, 
for  2 mos.  and  $351,041  Fed.  guar,  for  6 mos.),  $1,087,391;  int.,  rentals. 
&c..  $324,852;  pref.  divs.,  $160,000;  com.  divs.,  $300,000:  bal.,  sur., $302, 539 
1917.  1916.  1915.  1914. 

Coal  and  coke  tonnage.  2,008,330  1,970,978  1.765,756  1.638,228 

Total  operating  revenues  $1,785,856  $1,678,686  $1,532,863  $1,446,196 

Operating  expenses $1,411,022  $1,244,945  $1,209,396  $1,286,702 

Taxes.  &c 112,345  31,204  31,200  31,200 

Operating  income $262,488  $402,537  $292,267  $128,294 

Hire  of  equipment x473,243  309,405  197.880  193.053 

Income  from  funded  sec.  161.193  152,570  154.454  140.143 

Other  income 40,094  49.501  62,906  57.152 

Gross  income $937,018  $914,013  $707,507  $518,642 

FEDERAL  INCOME  ACCOUNT  (See  “X”  below.) 

1919  1918 

Railway  operating  revenues $2,157,830  $2,249,666 

Net  from  railway  operations ( def)  416,587  ( def)  17,929 

Railway  tax  accruals 41,150  38,800 

Equipment  rents Cr  90,837  Cr  193,369 

Joint  facility  rents,  etc Dr.  39,623  Dr.  34,224 

Netincome ( def)  406,523  102.416 

x The  road  in  the  past  has  enjoyed  a large  credit  balance  on  hire  of  equip- 
ment account,  and  its  earnings  therefore  as  reported  by  the  U.  S.  RR. 
Administration  have  been  seriously  curtailed  by  the  action  of  the  Admin- 
istration in  June  1918  in  waiving  the  per  diem  plan  for  the  lines  under 
Its  control  and  at  the  same  time  charging  in  expenses  the  bills  of  other  roads 
for  repairs  to  cars  used  by  them  for  which  they  pay  no  rent  to  owning  road. 

DIRECTORS. — E.  R.  Darlow  (Pres.).  A.  A.  Jackson.  P.  G.  Bartlett. 
Herbert  H.  Dean,  J.  S.  Farlee,  James  A.  McKee,  Julius  F.  Workum,  Charl- 
ton Yarnall,  Albert  L.  Smith  and  J.  Rutherford  McAllister;  F.  E.  Hall 
(Sec. -Treas.);  Gen.  Mgr.,  A.  M.  Darlow;  Gen.  Aud.,  T.  J.  Elmer,  980  Elli- 
cott  Sq.,  Buffalo.— (V.  110,  p.  1088,  1414,  2191;  V.  Ill,  p.  2227.) 

BULL  FROG-GOLDFIELD  RR.— Beatty.  Nev.,  to  Goldfield. Nev.,80 
miles.  In  June  1914  control  was  obtained  by  Las  Vegas  & Tonopah  RR.. 
duplicate  lines  being  abandoned,  but  in  1918  that  company  went  out  of 
business  and  this  road  has  since  been  operated  in  connection  with  Tonopah 
& Tidewater  RR.  and  Death  Valley  RR.  V.  99,  p.  1536.  In  Oct.  1920  it 
was  stated  that  the  Tonopah  & Tidewater  RR.  had  purchased  the1  ailway 
system  and  terminals  of  the  road.  V.  Ill,  p.  1565,  1660.  Officers;  R.  C. 
Baker,  Pres.;  C.  B.  Zabriskie,  V.-P.  & Treas.;  N.  S.  Miller,  Sec.,  523 
Pacific  Electric  Bldg.,  Los  Angeles,. Calif.  It  was  announced  in  Dec.  1919 
that  the  Clark  interests,  about  51%,  had  been  sold  to  W.  Thouse  & Le- 
grande,  Eastern  interests. — (V.  Ill,  p.  1565.) 

BUTTE  ANACONDA  & PACIFIC  RY.— See  page  140. 

CAIRO  & THEBES  RR. — Owns  Cairo.  111.,  to  the  bridge  aorosi  the 
Mississippi  River  at  Thebes.  III.,  25  miles.  Leased  to  St.  L.  I.  M.  & So.  Ry. 
(now  Mo.  Pac.  RR.)  for  99  years  from  Mar.  1 1911,  rental  covering  int.  on 
an  authorized  issue  of  $2,000,000  4%  bonds,  of  which  $1,699,000  are  Issued 
and  outstanding,  all  owned  by  L.  & N.  V.  95.  p.  1121.  Columbia  Trust 
Co.  of  Louisville.  Ky.,  trustee.  Stock.  $10,000:  par.  $100.  Pres.  A. 
Robertson;  Treas.,  F.  M.  Hickman;  Sec.,  F.  W.  Irland,  St.  Louis. — (V.  95, 
p.  1121.) 

CALGARY  & EDMONTON  RY.— See  page  139. 

CALIFORNIA-WESTERN  RR.  & NAV.  CO.— See  page  139. 

CAMBRIA  & INDIANA  RR.— See  page  140. 

CAMDEN  & BURLINGTON  COUNTY  RY.— Owns  from  Pavonla., 
N.  J.,  to  Pemberton.  N.  J..  22.34  miles;  branch,  Burlington.  N.  J..  to  Mt. 
Holly.  7.12  m.,  connection  with  P.  &.  A.  RR.  at  Birmingham,  N.J.,  0.12 
m.:  other  branches,  8.82  m.;  total.  38.40  m.  Organized  in  1915  as  a con- 
solidation. Auth.  capital  stock,  $800,000.  V.  101,  p.  46,  1092;  V.  102, 
p.  65.  Operated  under  lease  by  Penn.  RR..  which  guarantees  6%  on  stock . 
— (V.  101,  p.  46,  1092.) 

CANADA  & aULFTERMINALRY  . — Owns  Ste.  Favie  to  HammermiU  . 
Que.,  3814  miles.  Stock  authorized.  $4,000,000:  par  $100.  Bonds,  see 
table.  Pres.,  M.  J.  O'Brien,  Ottawa.  Ont.;  V.-Pres.t  Hugh  Doheny. 
Montreal,  Que.;  Sec.-Treas..  E.  M.  Hoctor.  Montreal,  Que. 

CANADA  SOUTHERN  RY.— (See  Maps  New  York  Central  Lines.)— 
ROAD. — Main  line  from  Suspension  Bridge  station.  Ineluding  the  Cantilever 
Bridge,  to  Windsor.  Ont..  226  m.;  branches  to  Oourtright,  Ont..  &c..  and 
controlled  lines.  154  m.;  total,  380  m.;  Canada  So.  Bridge.  2\i  m.  Track- 
age. St.  Thomas  to  London.  Ont.,  15  m.  Double  track.  242  miles. 

ORGANIZATION,  ETC. — The  oompany  was  chartered  in  Canada 
Feb.  28  1868  and  debt  readjusted  In  1878.  In  1903  made  a new  lease  to 
Mloh.  Cent,  for  999  years,  the  latter,  whloh  owns  57.810.000  stook.  guaran- 
teeing divs..  rate  since  Jan.  1 1911,  3%  yrly.  V.  76.  p.  1191.  1247. 

The  Mich.  Cent,  guarantees,  prin.  and  lnt.  of  $40,060,000  50-year  bonds; 
remaining  $17,600,000  are  reserved  to  refund  the  $130,000  divisional  bonds 
aDd  for  additions,  extensions,  improvements  and  additions  at  not  over 

1.000  yearly.  Bonds  are  free  of  Canadian  * ” ~ 

p.  134.  200.  789.  1421.— (V.  96,  p.  1884; 

CANADIAN  NATIONAL  RAILWAYS. 

In  1919  a company  under  the  name  of  "Canadian  National  Railway  Com- 
pany”  was  incorporated  by  the  Dominion  Govt,  with  the  intention  of  having 
that  company  take  over  and  operate  the  railways  owned  or  controlled  by 
the  Govt.  This  company,  however,  in  May  1921  had  not  been  organized 
and  the  Govt,  controlled  railways  were  being  operated  under  the  title 
“Canadian  National  Railways.”  The  Canadian  National  Railways  in- 
clude about  17.000  miles  of  railway  covering  the  Canadian  Northern  Rail- 
way System,  the  National  Transcontinental  Ry.,.the  Grand  Trunk  Pacific 
Ry.  and  the  Intercolonial  Ry.  Arrangements  will,  it  is  expected,  shortly 
be  completed  under  which  the  operation  of  the  Grand  Trunk  Ry . will  bfr 
taken  over  by  the  Govt.  This  will  make  a total  mileage  of  about  22,500  m . 
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Pref  stook  non-oum  oommon  6%  then  pro  rata_.Tr 

Rochester  4 Pittsburgh  Con  Mg ..(jn 

B R ft  P First  Gen  mtge  (*10.000.000)  gold.Un 

Lino  P & Chari  1st  M gold  guar — Un 

B R APOonsol  mtge  510,233.000  gold  Ce  ' <■ 
Equip  bonds  B $2,000,000  gold  red  105  sink  fund. di 

do  P *3.000. 000  gold  red  sinking  fund i 

do  G *3.000.000  gold  Sinking  fund Clxc 

do  H gold  *125.000  due  yly  text G.xc' 

do  J gold  (no  “I")  $50  000  due  s.a..  Qk.yc1 

do  K $40,000  due  s -a Coke 

do  No.  10  $2,004,000  g notes)  $133,000  aim- 

US  Govt  Loan..  

Buff  & Susq  RR  Corp — Common  stock  v t c 

Preferred  stock  4%  cumulative  V.  T.  C._ 

First  mortgage  810.000.000  gold.. Ea.x 

Bull  Frog  & Goldfield— 1st  M g s fd  call  102H--FP 

2d  mortgage  gold 

Burlington  Cedar  Rapids  & Northern — See  Chicago  R 
Burlington  & Missouri  Valley — See  Cbloago  Burllngto 

Butte  A & P— 1st  M g gu  sk  fd  cad  105 yc*&r* 

Cairo  & Thebes  RR  — First  mortgage . -x 

Calgary  Sc  Fdmonton — See  Canadian  Pacific  Ry 

Cal  W RR  & N— New  mortgage  $750.000 

Cambria  Sc  Clearfield — See  Pennsylvania  RR 
Cambria  Sc  Indiana  RR — 1st  M g red  10234  aPxc*&r 
Coll  trust  gold  notes 


Canada  Atlantic — See  Grand  Trunk  Ry 
Canada  & Gulf  Terminal  R.v — 1st  M $1,140,000  g. 

Canada  Southern — Stock 

Cons  guar  gold  bonds  (1st  M on  main  line)  G.zc*&r* 
Leamington  * St  Clair  1st  M g gu  p 4 I fend)  ze* 
Canadian  Nat  Rys — S F equip  tr  ctf  (text)GPxxxc* 

Canadian  Northern — Stock  Sl25.000.000 

Funded  debt,  see  following  page 


Miles 

Roaa 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rats 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interes • a no 
Dividends  are  Payable 

*100 

*10  500.000 

See  text 

F 

A A 

Feb  15  1021  3% 

36  Wall  St.  New  York 

100 

6.000.000 

6 

F 

& A 

Feb  15  1921  3% 

do  do 

26* 

1882 

1.000 

3.920.000 

6 z 

J 

& D 

Deo  1 1922 

do  do 

253 

1887 

1.000 

4.427,000 

5 e 

M 

& S 

Sept  1 1937 

do  do 

It 

1889 

1.000 

350,000 

5 Z 

J 

& J 

Ian  1 1939 

do  do 

36i 

1907 

1 000  &o 

14.129  000 

4HZ 

M 

& N 

Mas  l 1957 

do  do 

(904 

1.000 

339.000 

4 H K 

M 

& N 

May  1 1922 

do  do 

1907 

1.000 

706.000 

4 H Z 

A 

& O 

Apr  1 1927 

do  do 

(909 

1.000 

1,365.000 

♦ Z 

A 

& O 

Oot,  1 1929 

do  do 

1913 

1.000 

1,125.000 

5 g 

J 

& J 

Jan '22  to  Jan '30 

do  do 

1917 

l.ooo 

1,250.000 

5 g 

A 

& o 

Ost  '21  to  Oct'33 

do  do 

1918 

1.000 

1 ,000,000 

F 

& A 

Aug’21toAug’33 

do  do 

1920 

133,600 

1,870,400 

6 g 

J 

& J 

Jan  '22-Jan  '35 

do  do 

1921 

1,000,000 

& .1 

To  Jan  1026 

do  do 

Too 

3 000.000 

See  text 

Q- 

-M  3! 

MchSl’21  IVi 

By  trustee's  chocs  on  NY 

100 

4.000.000 

See  text 

J 

&D30 

Do  ; 30  '20  2% 

do  do 

100  &c 

6.771,500 

4 8 

J 

& .1 

Dec  30  1963 

E.B  Smith*  Co..  N.  Y 

ml. 

1906 

i ooo 

75.000 

6 g 

J 

& J 

laD  1 1922 

Fidelity  Trust  O . Phila 

oolt  Is) 
D & Q 

1914 

ind  & 

ilnoy. 

1.000 
PaolDo  R 

68.000 

y 

6 g 

J 

& J 

July  15  1921 

do  do 

151 

1914 

1.000 

3.000.000 

liH 

F 

& A 

Feb  1 1944 

Guaranty  Tr  Co.  N Y 

25 

1911 

l.ooo 

1.699.000 

4 

M 

ft  S 

Meb  1 1961 

See  text 

62 

1914 

704,000 

6 

A 

& O 

Oct  1 1934 

Anglo-Cal  Tr  Co,  San  Fr 

26 

1911 

1.000 

900.000 

5 g 

M 

& N 

May  1 1936 

Girard  Trust  Co.  Phila 

1919 

1.000 

800.000 

6 K 

F 

& A 

Aug  1 1921 

Girard  Trust  Co.  Phil 

'38 

25 

501,975 

6 

J 

& J 

Jan  1921  3% 

Broad  St  Station.  Phila 

3, 

1897 

1.000 

350,000 

4 Z 

F 

ft  A 

Feb  1 1927 

do  do 

38  M 

1920 

1.000 

1,140.000 

5 g 

J 

& J 

Jan  2 1940 

Royal  Tr  Co,  Montreal 

100 

lo.000.000 

3 

F 

ft  A 

Feb  1 1921  1M 

Grand  Cent  Term.  N Y 

380 

1912 

1.000  &c 

22.500.000 

5 g 

A 

& O 
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May  1 1935 

Girard  Trust  Co,  Phila 

100 

100.000.500 

All  owne 

d or  to  be 

owned  by  the  Ca 

nadian  Government. 

The  entire  capital  stock  is  owned  by  the  Canadian  Government.  In 
May  1920  Wm.  A.  Read  & Co.,  New  York,  offered  $15,000,000  7%  equip- 
ment trust  gold  certificates,  dated  May,  1920.  and  due  May  1 1935. 

Semi-annual  payments  of  $500,000  each  beginning  Nov.  1 1920  must 
be  used  by  the  trustee  to  purchase  certificates  at  or  under  par . If  obtainable. 
At  the  end  of  each  six  months  any  unexpended  balance  must  be  used  at  the 
direction  of  the  railway  to  purchase  either  certificates  or  Canadian  Govern- 
ment obligations  due  before  the  maturity  date  of  the  certificates.  Cer- 
tificates may  be  purchased  at  a premium  and  tendered  by  the  railway 
company  to  the  trustee,  under  the  foregoing  provisions. 

EARNINGS. — The  operating  deficit  on  Government  railways  in  1920 
was  $69,593,441 . compared  with  a deficit  of  $48,000,000  in  1919.  The  in- 
creased loss  was  due  chiefly  to  increased  expenditures  in  pay-rolls  and  fuel. 

The  total  gross  earnings  in  1920  of  the  system  were  $125,141,752.  com- 
pared with  $105,036,176  in  1919.— (V.  112,  p.  651.  1143,  1273.) 

CANADIAN  NORTHERN  RAILWAY  SYSTEM.— The  Canadian 
Northern  Railway  System,  with  a maximum  grade  of  practically  34 
of  1%,  on  Dec.  31  1920  had  in  operation  9.868.9  miles  of  road  extending 
from  Quebec.  Montreal  and  Toronto  to  Vancouver.  British  Columbia,  with 
many  branches  and  intersecting  lines  in  the  provinces  of  Quebec,  Ontario, 
Manitoba.  Saskatchewan  and  Alberta.  V. 105, p. 1207.  1103;  V.107.  p.1286. 

Mileage,  Dec.  31  1920- 

Central  Division — West  of  Port  Arthur 1,954.3  miles 

Prairie  Division 2,5  9.8  “ 

Western  Division — West  of  Port  Arthur 1,428.2  “ 

Pacific  Division — West  of  Edmonton 709.0  “ 

Ontario  Division — East  of  Port  Arthur... 1,798.9  “ 

Quebec  Division 781.8  “ 

Lines  in  Nova  Scotia 378.1  “ 

Minnesota  Division 172.6  “ 

Electric  lines  in  Ontario 126.2  “ 


Total 9,868.9  miles 

Acquired  Securities  as  of  Dec.  31  1920. 

Bonds. 

1st  mtge.  deb.  434s  $180,000 

General  mortgage  5s  250,000 
Mortgage  5s  2,000.000 

General  mortgage  5s  800.000 
First  mortgage  5s 
First  mortgage  5s 


400.000 

500.000 

500.000 

100.000 

250,000 


& Man.  RR.  Co 

Lake  Superior  Term.  Co.,  Ltd. 

Can.  North.  Telegraph  Co 

Winnipeg  Land  Co.,  Ltd 

St.  Boniface  West.  Land  Co..  ______  

Edmonton  & Slave  Lake  Ry_.  First  mortgage  5s 

Can.Nor.Ry. Express  Co., Ltd.  1,000,000  First  mortgage  4s 

Can.  Nor.  Steamships,  Ltd 2,000,000  - ------ 

Can.  Nor.  System  Term.,  Ltd.  2,000,000 
Bay  of  Quinte  Ry.  Co.,  pref..  465,000 

Common 930,000 

Central  Ontario  Ry.,  pref 291.000 

Common 3,038.000 

Irondale  Bancroft&OttawaRy.  53,000 
Marmora  Ry.  & Mining  Co.. 


300.000 

750.000 

420.000 

.000.000 


128,600 

201.000 

921,900 


Qu'Appelle  LL.&S.RR.&S 

Niag.  St.  Cath.  & Tor.  Ry 

Niagara  St.  Cath.  & Tor.  Nav. 

Co.,  Ltd 100,000  First  mortgage  200,000 

Quebec  & Lake  St.  John  Ry..  4,034,800  

Can.  North.  Pacific  Ry.  Co. .25,000,000  

Can.  North.  Alberta  Ry.  Co..  3,000,000  

Can.  North.  Western  Ry.  Co.  2,000,000  

Can.  North.  Sask.  Ry.  Co 1,000,000  

Can.  North  Manitoba  Ry.  Co.  250,000  

Can.  North.  Ontario  Ry.  Co. .10,000,000  

Dul.  Winnipeg  & Pac . Ry.  Co.  3.060,000  . .. 

Dul.  liai  i y L i k"  v Win.  Rv__  2 099.009  

Dul.  Winn.  & Pac.  Ry.  Co 100.000  .. 

Mt.  Royal  Tunnel  & Terminal 

Co.,  Ltd 5,000,000  

Nor.  Cons.  Holding  Co.,  Ltd.  4,446,700  

(Owns  $5.144 ,600  stock  of  Can.  North.  Quebec  Ry.  Co.) 

Can.  North.  Quebec  Ry.  Co..  2,000,000  

Halifax  & South  West.  Ry.  Co.  925,000  

Bessemer  & Barry's  Bay  Ry__  125,000  

Toronto  Eastern  Ry.  Co 250,000  First  mortgage  deben  5s900, 000 

Toronto  Suburban  Ry.  Co...  1.500,000 

Can.  Nat.  Realties,  Ltd 

Toronto  Dwellings,  Ltd 

Federal  Properties,  Ltd 

Tor.  Niag.  & West.  Ry.  Co.. 

St.  Charles  & Huron  Pw.  Ry.  _ 

Can.  Nat.  Tratisf.  Co..  Ltd.. 

Imperial  Rolling  Stock  Co 

Can.  Nor.  Rolling  Stock  Co._ 

Can.  Nat.  Rolling  Stock  Co. . 


40.000  

100,000  

1,000  

125.000  

10.000  

500.000  

211.000  

50,000  

50,000  

James  Bay  & East.  Ry 1.250,000  

In  Nov.  1918  an  Order-in-Council  was  passed  transferring  the  manage- 
ment and  operation  of  all  the  other  Government  railways,  in  Canada 
to  the  board  of  directors  which  had  been  appointed  to  manage  the  Canadian 
Northern  Ry.  system. 

In  June  1919  the  Canadian  National  Ry.  was  incorporated  at  the  instance 
of  the  Canadian  Government,  which  owns  its  entire  capital  stock,  to  operate 
all  the  Government-owned  lines.  On  June  30  1919  the  title  to  the  physical 
property  of  the  Canadian  Northern  Ry.  Co.  and  its  subsidiaries  mas  still 
vested  in  the  several  original  companies,  and  they  were  directly  liable  for 
their  bonds  though  Hon.  J.  D.  Reid,  Minister  of  Railway,  on  June  30 
Informed  the  Canadian  House  of  Commons  that  if  the  net  earnings  of  the 
Canadian  Northern  Ry . are  insufficient  to  pay  the  bond  interest  the  Govern- 
ment had  arranged  to  provide  for  such  interest  for  the  current  fiscal  year. 

DOMINION  CONTROL  AND  LOANS. — In  1914  the  Canadian  Gov 
ernment  guaranteed  $45,000,000  of  4%  debentures  and  took  over  an  addi- 
tional $33,000,000  of  the  capital  stock  over  the  $7,000,000  previously  ac- 


quired In  1918  the  balance  of  the  $100,000,000  was  acquired.  The 
total  capital  stock  is  now  $100,000,500  of  which  $500  is  outstanding  in 
the  hands  of  public.  V.  106.  p.  2344.  V.  107,  p.  1191:  V.  108,  p.  1822; 
V.  98,  p.  1600,  1607,  1918 

In  1917,  under  Act  of  the  Canadian  Parliament,  the  Government, 
advanced  to  the  roads  of  the  system  $25,000,000  with  which  to  meet  cou- 
pons and  other  maturing  obligations  (V.  105,  p 496.  996,  1207,  2271,  2364; 
V.  106.  p 2344.  In  1918  further  agreed  to  assist  the  company  by  guaranty 
of  principal  and  interest,  in  renewing  or  postponing  maturing  obligations 
of  the  svstem  V.  106  p.  1796.  2223  Also  In  1918  voted  to  grant  a 
further  loan  of  $25,000,000.  Compare  V.  106,  p.  2559.  2344.  2336,  2223. 

CAPITAL  STOCK. — Of  the  $125,000,000  cap.  stock  as  Increased  Id 
1914.  $25,000,000  was  issuable  only  in  exchange  for  Income  Charge  Stock. 
V.  98.  p.  1600:  V.  100.  p.  393:  V.  105.  p.  996. 

DEBT. — The  $45,000,000  debenture  stock  was  guaranteed  in  1914,  prin- 
cipal and  int.,  by  the  Dominion  Govt,  under  plan  outlined  In  V.  98,  p. 
1600.  1607.  1918.  In  June  1917  $44,866,667  of  this  issue  had  been  disposed 
of  as  follows:  Sold  In  ,914  and  1915.  $17,033,333  (£3.500.000):  pledged 
with  Dominion  Govt,  against  advance  of  $lO.OOO.0OO  Dominion  notes. 
$12,500,000;  pledged  as  part  security  for  2-year  6%  notes  for  $11,500,000. 
*15.333.333.  See  also  V.  102.  p.  1982:  V.  99.  p.  269.  341.  536.  747.  1129. 
1450:  V.  100.  p.  307,  1591. 

Particulars  regarding  various  of  the  securities  issued  were  given  in  V.  106, 
p.  2223.  2336;  V.  105,  p.  1304;  (a)  Perpetual  consol,  deben.  stock,  V.  76, 
p.  1247;  V.  77.  p.  87;  V.  80.  p.  996:  V.  81.  p.  1609:  V.  86.  p.  1099:  V.  87.  p. 
36;  V.  89.  p.  1279:  V.  90.  p.  770.  1424.  1489;  V.  93.  p.  406;  V.  94.  p.  1695; 
V.  98.  p.  1601.  (6)  3%  1st  M.  debenture  stock,  guaranteed  by  Dominion 

Government,  dated  July  29  1903,  V.  80,  p.  1234;  V.  76,  p.  1299.  (c)  Cana- 

dian Northern  Alberta,  V.  90.  p.  1295;  V.  92,  p.  794,  880;  V.  93.  p.  162; 
V.  96.  p.  284.  (d)  Debenture  stock,  guar,  by  Province  of  Saskatchewan 

and  Province  of  Alberta,  see  V.  89.  p.  40;  V.  88.  p.  761.  1497.  1619:  V.  91. 
p.  1322;  V.  94,  p.  1316;  V.  97,  p.  1582;  V.  98,  p.  761.  ( e ) Canadian  North- 


ern Western  Ry.  1st  M.  4H%.  guar.  prin.  & int.,  by  Province'of  Alberta. 
V.  93.  p.  1724:  V.  97.  p.  1583;  V.  98.  p.  610.  838,  1155;  V.  108.  p.  479 
(e)  1st  M.  consol,  deb.  4s  of  1904,  V.  78,  PJ274;  V._79,  p.  2794;  V.  80. 


Twenty-year  7%  sinking  fund  gold  debenture  bonds  due  Dec.l  1940. 
V.  Ill,  p.  2139.  _ , 

INCOME  CHARGE  STOCK. — The  5%  Income  Charge  Conv.  Deb.  stk. 
limited  to  $25,000,000  is  red  at  any  time  after  May  6 1920  and  is  con- 
vertible until  Jan.  1 1922,  at  holders'  option,  into  full-paid  common  shares. 
$500  (or  £102  17s.)  of  deb.  stock  for  $500  capital  stock,  on  30  days'  notice. 
The  Interest  Is  payable  May  2 and  Nov.  2 only  to  the  extent  that  the  net 
earnings  are  sufficient  after  paying  fixed  charges.  Interest  paid  in  full  to 
Nov.  1914.  No  payments  in  1915  to  1920  V.  108,  p.  1822 
LAND  GRANT.— Land  sales  year  1919,  79.053  acres  for  $1,535,608 
leaving  772,309  acres  unsold  Dec.  31  1919.  V.  107,  p.  2183;  V.  105,  p.  817 
1207,  1304;  V.  85.  p.  1205;  V.  76.  p.  1083;  V.  75.  p.  183,  549;  V.  81.  p.  263. 

Lazard  Bros.  & Co.  announced  in  London  In  May  1918  that  they  were 
prepared  to  purchase  at  90%  4%  First  Mtge.  Land  Grant  bonds  of  1909. 
due  July  1 1938.  V.  107,  p.  2187. 

5%  Land  Mortgage  debentures.  V.  100,  p.  393;  V.  97,  p.  1424. 

NOTES. — The  Canadian  Govt,  having  purchased  the  bulk  of  the  capita1 
stock,  funds  were  provided  to  take  up  notes  which  fell  due  in  1918  and  1919. 
V.  105,  p.  2271;  V.  106,  p.  188,  2010,  2223,  2336,  2344.  2559.  2755;  V.  108. 

p.  2122. 

Maturity  Short  Term  Loans  Made  by  or  Through — Amount. 

Aug.  12  1921  Series  A London  5%  loan  of  1918,  guar.,  p.  & L, 

by  Canadian  Govt.  (V.  107,  p.  180,  290) $9,733,333 

Aug.  12  1921  Series  B Guar.  Secured  gold  notes  of  1918.  5%. 

guar.,  p.  & i.,  by  Canadian  Govt.  Authorized 

£1.650.000,  £100.  &c.,  call  101 ; int.  F.  & A 1.250.400 

April  5 1922  Guar.  Secured  gold  notes  of  1919.  Trustee,  Lloyds 

Bank,  London  (V.  108,  p.  2122,  1822,  649) £1,049.800 

Feb.  1 1922 (Collateral  Trust  gold  6%  notes  of  1919.  secured)  5.000,000 
Feb.  1 1924/by  pledge  of  $14,286,000  Canadian  Northern  Ry.  \ 4.500,000 
I (guar.)  Gen.  Mtge.  4s  of  1934.  V.  109,  p.  370,  476l 
Dec.  1 1922/5)4%  gold  notes  of  1919  guar,  by  Dominion  of)  6.000.000 
Dec.  1 19241  Canada.  Callable  at  101  (V.  110,  p.  1288)/  6.000.000 
Imperial  Rolling  l 

Interest  Semi- Annual- 

Set.  Date  OulsVd'g.  Ins . 

V 1910  $300,000  $300,000  Nov.  F-l  . 1913  $1,480,000  $210.000M&S 

A-1.1911  556.000  184.000  F&A 'G-l -1913  385.000  55.000  M&S 

B-1.1911  300,500  75.000  M&S  I H 1.1913  350,000  40,000  J&D 

D-1.1912  825.000  165.000  A&O  | K-1.1914  1,055  000  105.000  A&O 

E-1.1912  630,000  105.000  M&S  L- 1.1916  920,000  66.000  F&A 

Can.  No.  Rolling  Slock  Cold  $1,000  6%  Cerlfs.  (Pep  xxx)  Guar.  C.  N.  Ry. 
Series  “A"  1918  (int.  J.  & J.)  due  July  1 annually,  1920, 

$750,000;  1921-26  incl.,  $450,000  each  and  July  1 1927  and  

1928.  $400,000  each  (V.  107,  p.  81) $4,250,000 

Series  B,  1919  (int.  J.  & J.).  due  $375,000  J.  & J.  July  1 1920  to  

Jan.  1 1929  incl.  (V.  108,  p.  377) 7.125.000 

Series  C,  1919  (int.  M.  & N.),  due  $375,000  M.  & N.,  Nov.  1 1919  

to  1929,  incl.  (V.  108,  p.  2021) 7,500.000 

Series  D.  1919  (int.  J.  & D.) , due  $375,000  J.  & D..  June  1 1920  

to  Dec.  1 1929  incl.  (V.  110,  p.  166) 7.500.000 

Government  purchase  of  rolling  stock.  V.  107,p.81;V.109.p.l72. 
GUARANTY.— For  first  3 years  after  road  Is  opened  from  Vancouver  to 
Quebec  the  Govt,  agreed,  at  the  request  of  the  company,  to  advance  all  or 
any  portion  of  the  int.  on  the  J45.000.000  4%  deb.  Issue  auth.  In  1914  (see 
above)  and  not  to  enforce  the  re-payment  of  same  until  the  principal  ma- 
tures In  1934,  provided  the  company  pays  4%  int.  on  any  sum  so  advanced 
(V.  98.  p.  1608.  1601.)  Similar  provisions  were  made  respecting  the 
Dominion  guaranty  of  the  bonds  on  the  Canadian  Northern  Onta-io  Ry. 
between  Montreal  and  Port  Arthur,  but  for  2 years  only.  V.  105,  p.  1304. 


1 Stock  Equipment  Trusts  Series  Cold  ($500  and  $1,000  each)  — 
ni-Annual — All  4 Ms  Except  Series  '‘II- 1"  and  "L-l”  5s. 
st’d'g.  Install.  Due.  I Ser . Date.  Outst’d’g.  Install.  Due. 
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FUNDED  DEBT  OF  CANADIAN  NORTHERN  RY.  SYSTEM  JUNE  30  1919.  (Subsequent  changes  chiefly  note  issues— see  test). 

Interest  Is  payable  seml-ann.  on  dates  Indicated  by  maturity  except  as  follows:  a Mar.  A 3.  30:  b J.  A D.:  c J.  A J.  20;  d M.  A N.:  e J.  A D.  30:  g A.  A 0.:h  J.  A J . 


Amount  of 
Total  Issue. 

$ 


Held  by 
Public. 

$ 


Security — M 

(1)  Guaranteed  by  Dom'n  Govt.- 
Canadian  Northern  Ry. — 

3%  1st  M.  deb.  stk.  1903 JulylO  1953  9,359.997 

3)$%  1st  M.  deb.  stk.  1908_.July20  1958  7,898,588 

4%  1st  M.  deb.  stk.  1914 Sept.  1 1934  44.886,667 

7%  s.f.g.deben.  bonds  1920-. Dec.  1 1940  25,000,000  25,000,000 
Canadian  Northern  Alberta  Ry. — 

3)4%  1st  M.  deb.  stock May  1960  3,149,999  b3, 149,999 

3 K % 1st  M.  deb.  stock April  1962  3.569.996  

Canadian  Northern  Ontario  Ry. — 

3)4%  1st  M.  deb.  stock May  1961  35.770,000  c34, 229,997 


Amount 

Pledged 

t 


a9.359.997  

7,896,588  

17,060,333  27.833,334 


- 7,859.998  7.859.998 


Total  Dominion 104.613,248  71,696,914  32,943.334 

(2)  Guaranteed  by  Province  of  Ontario — 
anadlan  Northern  Ontario  Ry. — 

1st  M.  deb.  stock June30  1938  6,724,015  6,724,015  

3) 4%  1st  M.  deb.  stock JulylO  1936  1,135,982  1.135.982 

Total 

(3)  Guaranteed  by  Manitoba  Govt. — 
anadlan  Northern  Ry. — 

4%  Cons.  deb.  bonds  1904 June30  1930 

4%  1st  M.  deb.  stock June30  1930 

4%  1st  M.  Wpg.  Term,  bonds  June30  1930 
4%  Ontario  Dlv.  1st  M.  1901-June30  1930 

4) 4%  Ont.  Dlv.  1st  M.  1901.June30  1930 
Canadian  Nor.  Manitoba  Ry. — 

4)4  % 1st  M.  deb.  stock June  1930 


3,000.000 

5.580,607 

164.980 

160,680 


3,000.000 

5.580,607 

164,980 


Total.. 25,662,545  24,041.866  1,620.680 

(4)  Guaranteed  by  Saskatchewan  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909. ..Jan. 23  1939  13,709,400  b8.030,000  5,679,400 

Canadian  Northern  Sask.  Ry. — 

4H%  1st  M.  deb.  stock Dec.  1943  1,174,813  1,174,813 


Total 14,884,213  8.030,000  6,854,213 

(5)  Guaranteed  by  Alberta  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909.. .Feb.25  1939  9,726,364  b5,586,666  4,139,699 

Canadian  Northern  Western  Ry. — 

4)4%  lstM.deb.stk.1912-T3.Feb.16  1942  6,424,000  b6, 424, 000  

4)4%  1st  M.  deb.  stk.  1911 Oct. 22  1943  2,799,998  d2, 799, 998  

Total 18,' 

(6)  Guaranteed  by  Bril.  Col.  Govt. — 

Canadian  Northern  Paclfto  Ry.— 

4%  1st  M.  deb.  stock  1909. ..April  2 1950  20.999,998 
4)4%  1st  M.  term’l  stk.  1913. April  2 1950  8,614,000 

4)4%  1st  M.  branch  lines  stk.Aprtl  2 1950  5,543,528 

4)4  % 2d  charge  deb.  stock. ..April  2 1950  4,999.999 


9.362  14.810,663  4,139,699 


16,412,001  4,587,996 

8,614,000  

5,543,528 


Total  . 


40,157,524  25,026,001  15,131,523 


Grand  total  Provincial 107,514,642  79,768,528  27.746,115 

i Includes  $1,652,233  reserved  to  retire  the  following  underlying  Issues,  viz.: 
4s  of  1899,  due  Feb.  1 1929,  S512.460;  Gilbert  Plains  Branch  4s,  of  1900,  due  Nov.  : 


Security—  Maturity.  Total  Issue.  Public.  Pledge ». 

(7)  Unguaranteed  Securities — j $ $ 

Canadian  Northern  Ry. — 

4%  Perp.  Cons.  Deb.  stk. 1903  Perpetual  61.837,789  e44,943.019  yl6.894.770 

4%  1st  M.  Pas  Mission  bonds.April  1939  880,000  880,000 

4)4%  1st  M.  Gunfllnt  Br.  bds. June  1930  669,000  669,000 

4)4%  1st  M.  Pr.  Albert  bds.. June  1930  693.900  300,000  393,900 

Minnesota  A Man.  Ry.  4 %... Sept.  1931  349,000  g349.000  

Canadian  Northern  Ontario  Ry. — 

4%  Perpet.  Cons.Deb.Btk.  '09  Perpetual  12,658,910  9.083,628  3.575,283 

Central  Ontario  Ry. — 

. 5%  1st  M.  bonds  1909 ..Jan.  1 1934  903,253  903,253  

Bay  of  Qulnte  Ry. — 

5%  1st  M.  bonds,  1902 Jan.  2 1927  780,000  780,000  „ 

Canadian  Northern  Quebec  Ry. — 

4%  Perpet.  Cons.  Deb.  stock.  Perpetual  5,435.127  e5.250.369  184,768 

Great  Northern  Ry.  of  Canada — 

4%  1st  M.  bonds  1904 Oct.  1 1934  3.505,750  3.505.750  

Quebec  A Lake  St.  John  Ry. — 

4%  Perpet.  lstM.deb.stk.1912  Perpetual 
Duluth  Winnipeg  A Pacific  Ry.— 

4%  1st  M.  deb.  stock  1909. ..June  1 1939  8.221.907  7.011.324 

Halifax  A South  Western  Ry. — 

3)4%  1st  M.  bonds Sept.30  '42  5.663,667  4,447,000 

Niagara  St.  Cath.  A Toronto  Ry. — 

5%  1st  M.  bonds  1899 Nov.  1 1929  1.504,000  1,098.000 

5%  2d  M.  bonds  1910 Nov.  1 1929  536.600  

Mt.  Royal  Tunnel  A Term.  Co.,  Ltd. — 

5%  1st  M.  rent  charge  stock. .Apr. 15  1970 
Qu'Appelle  L.  L.  A S.  Ry.  A C.  B.  Co. — 

4%  1st  M.  deb.  stock  1906.. .July  1 1936 
James  Bay  A Eastern  Ry. — 

5%  1st  M.  bonds Sept.  1945 

Land  ‘Securities — 

Canadian  Northern  Ry.— 

4%(1909)L'd  grant  bds.  (text)  July  1 1938 
5%  Land  mtge.  debs.  1913.. -June  1 1923 


4.486,814  h4, 359,015 


11.430.033 

5.019.540 


Total  unguaranteed 147,584.117  102,264,159  45,319.958 


Total  guaranteed  and  unguaranteed .359.712.007  253,729,601  106,009,407 

Short-term  note  Issues  (see  text) 33.673,333  


Total  fund,  debt  as  per  bal.  sh.  June  30  1917 287,402,934  

Income  charge  5%  convertible  deb.  stock 25,000.000  25.000,000  

Imperial  rolling  stock  equip,  trusts  (text) See  text  

Canadian  Nor.  Coal  A Ore  Dock  Co. — 

5%  1st  M.  callable  at  105 Jan.  1 1936  2.000,000  1,750.000  (?) 

Slfton  Branch  4s  of  1899,  due  Feb.  1 1929,  $1,137,340;  Manitoba  A Southeastern 
1 1930,  $2,433.  y In  June  1918  $4,125,664  of  this  wa 


LEASED  PROPERTY. — Canadian  Northern  Coal  Sc  Ore  Dock  Oo  . 
1st  M.  sinking  fund  gold.  5s,  due  Jan.  1 1936  (callable  at  105  Sc  int.) 
$1,750,000  outstanding  In  July  1916.  See  V.  103,  p.  146,  323 

REPORT  OP  COMMISSIONS.— (V.  104.  p.  1700).— V 104  p.  1890, 
1754.  2235:  V.  105.  p.  1207. 

REPORT.— Year  ending  Dec.  31  1920,  V.  112,  p.  2078,  2184. 

Years  ending  Dec.  31—  1920.  1919.  1918.  1917. 

Gross  oper.  revenue .$68,541,393  $55,353,930  $49,062,713  $41,470,022 

Net  earnings  def.l5.723,875def5,700,648  3,400,437  7,443,369 

Fixed  chgs.  C.  N.  Ry...  9,455,0841  f 6,875,466]  Not 

do  of  affiliated  cos.  4,890,259]  19,969,710  4,301,208]  reported. 

Int.  on  demand,  &c..  l'ns  9,974,6131  ( 6.721.574J 


Balance,  deficit $40,043,831  $25,670,358  $14,497,810 

DIRECTORS  under  Canadian  Government  ownership:  D.  B.  Hanna, 
Pres.;  A.  J.  Mitchell,  V.-Pres.  in  charge  of  finance  and  accounts,  and  E.  R. 
Wood,  all  of  Toronto;  Major  Graham  A.  Bell.  Ottawa.  Ont.:  Robert  Hob- 
son, Hamilton,  Ont.:  Sir  H.  Laporte,  Montreal;  R.  T.  Riley,  Winnipeg: 
Col.  Thos.  Cantley,  New  Glasgow,  N.  S.;  A.  P.  Barnhill,  St.  John,  N.B. 

Secretary  is  R.  P.  Ormsby:  Asst,  to  President,  A.J.  Hills,  all  of  Toronto, 
Ont.— (V.  112,  p.  1282,  1616,  2078,  2184.) 

CANADIAN  NORTHERN  ONTARIO  RY.— Owns:  Montreal  to  Port 
Arthur,  1,010.94  miles;  Toronto  to  Capreol,  276.43  miles;  Toronto  to 
Ottawa,  250.25  miles:  total.  1,537.62  miles.  V.  92,  p.  162;  V.  97,  p.  1023. 
Owns  modem  ore-handling  plant  at  Key  Harbor,  80  miles  from  mines. 
Respecting  securities  see  Canadian  Northern  Ry.  above  and  V.  87.  p.  96; 
V.  88.  p-  1060;  V.  93.  p.  1190,  1667;  V.  92.  p.  1635.) 

CANADIAN  NORTHERN  PACIFIC  R Y. — Y ellowhead  Pass  to  Van- 
couver and  Pacific  tidewater,  about  500  m.;  also  15  m.,  Victoria  Co., 
Patricia  Bay  (in  operation).  Also  under  construction  a i50-mile  line  to  the 
east  coast  of  Vancouver  Isl.  and  a 145-mile  line  to  Vernon,  and  thence  via 
Long  Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93,  p. 
526;  V.  101,  p.  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tween New  Westminster  and  Vancouver  ,-B.  O.,  12.67  miles.  V.  105,  p.  1207; 
V.  93.  p.  1461:  V.  94.  p.  1565;  V.  91,  p.  37,  $3;  V.  90,  p.  696;  V.  89.  p. 
1141:  V.  97.  p.  80:  V.  96.  p.  651.  1838:  V.  97.  p.  297.  364:  V.  100,  p. 
1591.— (V.  105.  p.  1207.) 

CANADIAN  NORTHERN  QUEBEC  RY.— Owns  Montreal  to  Quebec, 
and  branches,  in  all  405.11  miles.  See  V.  95.  p.  1402:  V.  97.  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  stock; 
outstanding  June  30  1917,  $9,550,000.  In  Dec.  1919  the  Can.  North. 
Ry.  owned  $2,080,000  of  the  company's  stock  and  also  71.9%  stock  in 
Northern  Consol.  Holding  Co.,  Ltd.,  which  owns  $5,064,600  of  C.  N.  Que. 
Ry.  stock;  total  so  controlled,  $7,144,600.  or  74.7%.  V.  95.  p.  1471; 
V.  96.  p.  201:  V.  97.  p.  951. 

SECURITIES. — Regarding  4%  perpetual  debenture  stock,  see  Canadian 


Northern  Ry.  above  and  V.  84,  p.  968;  V.  84,  p.  693,  748. 

There  are  $3,505,750  4%  bonds  of  the  Great  Nor.  Ry.  of  (Janaua,  gua 
to  prln.  and  Int.  by  Canadian  Nor.  Ry.;  Central  Trust  Oo.  of  N.  Y 


Office.  Toronto.  Ont.— (V.  96.  p.  201:  V.  97.  p.  950;  V.  107.  p.  2187.) 

CANADIAN  PACIFIC  RY. — (See  Maps). — Owns  a trans-contl nenta 
railway  from  Montreal  to  the  Pacific  Ocean,  made  up  as  followsDec  31  1920 

Lines  under  construction 357 

Also  controlled  but  oper.  sep. — 
aMlnn.  St.  P.  A Sault  Ste.  M..4.242 
aDuluth  South  Shore  A Atlantia  621 
aSee  each  company’s  statement. 
Steamships,  see  V.  112,  p.  1408. 

The  5 mile  tunnel  through  the  Selkirk  Mts.  was  put  In  use  in  Dec.  1916. 

HISTORY.  ETC. — Incorporated  Feb.  17  1881  under  oharter  from  Do- 
minion of  Canada,  reoelvlng  $25,000,000  In  oash  as  a subsidy:  also  25.000.- 
000  acres  of  land,  all  to  be  fit  for  settlement. 

Rate  advance  with  special  tax  In  1918,  V.  106,  p.  1229. 

Full  financial  resume  by  Chairman  In  May  1918  with  statement  as  to 
company's  $253,000,000  of  outside  assets  was  In  V.  106.  p.  1906.  Kaslo 
& Slocan  Ry.  lease  and  bonds,  see  V.  107,  p.  2097.  Wage  increases  in  1920 
V.  Ill , p.  1082.  In  July  1920  assumed  operation  for  a period  of  5 vears  of 
the  Edmonton  Dunvegan  & Brit.  Col.  and  Cent.  Canada  Ry.  Cos.  See 
V.  112,  p.  1408.  Acquisition  by  Govt,  suggested  in  new  rail  plan  submitted 
by  Chairman  Lord  Snaughnessy.  V.  112,  p.  1865. 

STOCK . — The  Issue  of  preferred  must  never  exceed  one-half  the  common . 

COMMON  DIVS—  I TO.  '04-  06.  '07-'09.  TO.  'll  '12  to  July  1921. 
RR.  earnings  since  1902}  5M  6 yrly.  6 yrly.  6H  7 7 yrly  12)4%  quar. 
Land  sales,  Int..  Sec. J 1 yrly.  1 2)4  3 yrly  ( 

BONDS.  DEBENTURE  STOCK.  GUARANTEED  BONDS.  Ac.— 
List  of  securities  owned  Dec.  31  1920,  V.  112,  p.  1410. 

IfcThe  shareholders  on  May  4 1921  gave  the  directors  blanket  authority 
to  issue  any  form  of  security  for  any  purpose,  provided  it  is  junior  to  the 
Consolidated  Debenture  4%  stock,  and  does  not  exceed  the  amount  of  this 
stock.  It  was  also  announced  in  London  on  May  6 1921  that  the  company 
had  sold  £800,000  5%  debentures.  V.  112,  p.  1976. 


Late  in  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611,124)  then  listed  on  the  London  Stock  Ex- 
change. was  issued  and  loaned  to  the  Imperial  Treasury  for  a maximum 
period  of  five  years,  at  a premium  of  )4 % per  annum,  over  the  interest 
payable  on  the  stock.  Provision  is  made  in  the  agreement  for  the  sale  to 
the  British  Treasury  of  this  stock  in  annual  Installments,  should  the  com- 
pany require  money  for  any  of  its  purposes  in  Great  Britain,  and  the 
Treasury  reserves  the  right  to  purchase  all  or  any  of  the  stock  during  the 
five  years  at  80%  of  face  value.  V.  104.  p.  1604.  1388;  V.  106.  p.  1241. 
The  balance  sheet  of  Dec.  31  1920  still  showed  $216,284,882  Consol,  deben- 
ture stock,  including  $40,000,000  loaned  to  Imperial  Govt,  and  $176,284.- 
882  In  hands  of  public.  V.  108.  p.  1280. 

In  June  1890  company  guaranteed  the  principal  and  Interest  of  $20,000,000 
4%  bonds  issued  by  the  Dul.  So.  Sh.  Sc  Atl.;  also  4%  int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  & S.  Ste.  M.,  and  In  1899  Interest  on  the  2d  M. 
4s  of  the  latter.  Owns  Dul.  So.  Sh.  Sc  Atl.  consols,  $15,107,000,  etc. 

at.  Lawrence  A Ottawa  bonds  are  endorsed  with  the  Canadian  Paolflo's  ao- 
ceptanoe  of  a 999-year  lease  at  a rental  sufficient  to  pay  4%  Int.  on  bonds, 
and  the  bondholders’  agreement  to  aocept  int.  at  4%  (Instead  of  6%)  and  to 
refrain  from  demanding  principal  (due  1910)  during  lease.  V.  90.  p.  1361. 

The  New  Brunswick  Railway  consolidated  debenture  stook  has  Interest 
guaranteed  by  Canadian  Paolflo:  Interest  on  the  1st  mtge.  bonds,  though 
aot  guaranteed.  Is  paid  out  of  rental  under  999-year  lease  of  1890. 

The  Calgary  A Edmonton  Ry.  debenture  stook  Is  guaranteed  Interest  at 
4%  under  new  lease  of  1903.  V.  76,  p.  435:  V.  77,  p.  636. 

The  Lindsay  Bobcaygeon  A P only  pool  Ry.  bonds  are  Issued  under  a 99- 
year  lease  ooverlng  the  Interest.  V.  77.  p.  1225:  V.  79,  p.  2085. 

The  First  & Ref.  M.  4)4s  of  the  Aroostook  Vy.  (electric)  RR.  are  issuable 
at  rate  of ’$25,000  per  mile.  Denom.  £100  or  $500.  Sink,  fund,  )4  of  1% 
yearly  of  issued  and  outstanding  bonds  from  Feb.  1 1916-20,  1%  there- 
after. Cali,  for  s.  f.  at  105.  V.  89.  p.  846:  V.  90.  p.  107:  V.  92.  p.  259. 

Kettle  Valley  Ry.—See  V.  108,  p.  1721.  1282. 

Victoria  Rolling  Stock  & Realty  4)4%  V.99,p.  1672.  543:  V.  100. p.  139 

Announced  in  March  1920  that  the  company  would  apply  to  the  Canadian 
Parliament  at  its  next  session  for  authority  to  issue  bonds  to  the  amount  ct 
$40,000  per  mile  or  in  lieu  of  bonds  to  issue  consolidated  debenture  stock  tc 
the  same  amount  for  the  construction  of  new  mileage  to  be  authorized  by 
the  Parliament. 


the  cash  proceeds  of  land  sales  are  invested,  to  the  aggregate  of  $55,000,000: 
Royal  Trust  Oo.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificates  at  80.  The 
certificates  are  payable  at  their  face  value  on  or  before  Mar.  2 1924.  but 
may  be  redeemed  by  drawings  at  any  time.  Interest  is  payable  at  the 
Bank  of  Montreal  in  Montreal  and  also  at  par  at  the  agency  of  that  bank  in 
N.  Y.  City,  and  at  the  agency  in  London  at  the  rate  of  4.86  2-3  per  pound 
sterling.  V.  97,  p.  1732.  1897:  V.  99.  p.  544;  V.  103,  p.  937.  Compare 
V.  106,  p.  1242,  1243;  V.  112,  p.  1409. 

Lands. — Lands  unsold  Dec.  31  1920  were  145,080  acres  in  Manitoba 
(book  value  $1,450,800),  1,228,324  acres  in  Saskatchewan  (book  value 
$15 .968 ,212) , 2 ,496 ,455  acres  in  .Alberta  (book  value  $41 ,224 .843) . 1 .073 ,404 
acres  in  British  Columbia  (book  value  $5,273,552) , &c.  Total  of  all  lands 
owned  Dec.  31  1920.  5,611,563  acres  (book  value  $91,977,838). 

SUB.  COS. — Dominion  Atlantic  Ry..  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  years 
from  1912.  V.  91,  p.  728;  V.  90,  p.  1490,  1424;  V.  93,  p.  1461:  V.  94.  p.278. 
Alberta  Ry.  & Irrigation  Co.,  see  V.  92.  p.  955;  V.  93.  p.  593;  V.  94,  p. 
1316:  V.  95,  p.  617.  Quebec  Central  Ry..  see  V.  93.  p.  667.  1106;  V.  94. 
p.  1625:  V 96.  p.  361  715. 

EARNINGS — Jan.  1-Mar.  31 — 1921.  1920. 

Gross $41 ,9  '0,144  $43,187,609 

Net 3.905,726  3,257.579 

REPORT.— Report  for  1920.  in  V.  112,  p.  1408:  . 

Calendar  Years—  1920.  1919.  1918.  1917. 

(1)  Revenues—  $ $ $ $ 

Passenger 49,125,739  46.182,151  30.837,254  30,238,986 

Freight 145,303,400  111,064.442  110,187,288  103,635,795 

Mail,  express,  &c 22,212,210  19,682,467  16,513,156  18,514,554 

76,929,060  157,537,698  152,389,335 
32,933.036  34,502,388  46,546,018 

10,161,510  10,177,513 

500,000  500,000 

193,977 


Total  earnings 216,641,349 

Net  earnings 33,153,044 

Fixed  charges 10.775,409 

Pension  fund 500,000 

To  special  income  acc't.  

Com.divs.7%  p.  a. (with 
3%  p.  a.  from  special 

income — below) 18,200.000  18,200,000 

Pref.  divs.  (4%  p.  a.) — 3,227.276 


Balance,  surplus. 


10,229.143 

500,000 

1,968,683 


3.227,276 


450.359  844,250  2,203,662  12,420.916 


May,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  61 


Canadian  Northern  Ontariol  See  Canadian 
Canadian  Northern  Pacific)  Northern  Ry. 
Canadian  Northern  Quebecl  above 

Canadian  Pacific— Stook  $335,000,000  authorized 

Preferred  stook  limited  to  4%  non-oumulatlve. „.r 

First  mortgage  on  Algoma  Brg o &r 

Consol  perpetual  debenture  stock- 

Note  Certificates  special  Investment  fund  red  par 
Vic  Roll  StkARealtyOo  eq  tr  serT#470.000saPeP.c» 

Equip  tr  cert  $500,000  s-a 

Securities  of  Principal  Leased,  Ac.,  Lines. 
Manitoba  3 W Col  Ry  $12,000  per  mile  lnt  guar  gold 
Atlantlo  & Northwest— 1st  mortgage  gold  gu..o  &r 
St  Lawrence  & Ottawa— Qrst  mortgage  gold  see  text 
Ontario  & Quebec  stook  guaranteed  In  perpetulty. 
Ontarlo  & Quebec  deben  Interest  guar  In  perpetuity 
Toronto  Grey  & Bruoe  1st  M gold  Interest  as  rental 
New  Brunswlok  Ry  1st  M gold  lnt  from  rental — o’ 
Perpetual  consol  debenture  stook.  Interest  guar.. 

New  Brunswick  So  1st  M - 

Calgary  A Edmonton  deb  stook  gold  Interest  as  rent 
Branoh  line  bonds  $1,040,000  (owned  by  CanPao) 
Lindsay  Boboayg  A Pontypool  1st  M $700,000  gold 

Quebec  Central  stock  dividend  guaranteed 

1st  M deb  stk  lnt  gu  red  110  after  20  yrs 

2d  M deb  stock  prln  and  lnt  guar.. 

3d  M bonds  prln  and  lnt  guaranteed 


Minn  St  P A Sault  Ste  Marie  and  Duluth  South  Shor 
Carolina  Central— Bonds — See  Seaboard  Air  Line  Ry 
Caro  Clinchf  & Ohio— Llok  Crk  A L E 1st  M gassu.-x 

1st  M $15,000,000  red  110-------- - -- F-*°; 

Mortgage  gold  notes  $5,000,000  red  par  ext.Eu.xo* 
Elkhorn  1st  M g notes  (Call  at  par)  ext.  (text)-Nyc 

Cumulative  income  debentures  red.  par.  

Promissory  notes  for  Black  Mt  Ry  securities 

Eq  gold  notes  Ser"C'’(V.88.p.451)due  $50.000 s-aNx 

do  do  Ser  “E"  due  $13,000  s-a. N 

do  do  Ser  "F"  due  $38,000  s-a ---Nx 

do  do  Ser  “Q"  due  $42.000  s-a  not  cal)  CPv 


256 

256 

31.89 


IMS' i 

1914 

1915 

1920 

1884 
I vs  7 
1876 


l'i(i5 

1903 


1909 

1911 
lantio 

1902 

1908 

1909 
1917 
1920 
1917 

1912 


$100 
$100 
£100  AO 
£ A $ 
$20.  Ac 
$1  000 
1.000 

$1,000 
£100  AO 
£50  Ac 
$100 
£1 

£100 

£100 

£1 


600  Ao 
See  text 
See  sta 


1,000 
1.000 
1 .000 
1,000 


$200  000300 
80.081.92' 

3.650.000 
See  text 

52.000.000 

7.050.000 

11,000.000 

$2,544,000 

£1.330.000 

£200.000 

$2,000,000 

£4.007,381 

£719.000 

£600.000 

£904,533 

$500,000 

£1.121,700 

$1,040,000 

500.000 
£694.850 

604.837 

338.000 
330,500 

$250,000 
455.832 
tements  of 

195.000 

13.960.000 
5.000.000 

See  text 
4,321,000 

400.000 

150.000 
91,000 

456.000 

504.000 


3 

V 

4 g 

5 

4 

3 H 

5 

4)4  g 
4)4 

those  oo 
5 8 

I 

6* 

% g 

S 8 
5 g 
5 g 


A D 
A J 
A D15 


A A 


- A 
J 3 A 
J A 
J A 
J A J15 
F A A 
J A J15 
J A J15 
F A A 
MAN 
mpanles 

J A J 


June30  1921  2H 
Apr  1 1921  2% 
July  1 1937 
Irredeemable 

Mar  2 1924 

July’21-July  '28 
Oct  ’21-Aprl'32 


June  1 1934 
Jan  1 1937 
See  text 
Dec  1920  3% 

Irredeemable 
July  26  2882 
Aug  1 1934 
Irredeemable 
Jan  1 1933 
2002 
1955 

July  1 2002 
Jan  15  1921  2)4 


Lond  A 04  Wall  St.  N 1 
Company's  Office.  LonO 
Baring  Bros  A Co.  Lond 
Company’s  Offloe.  Lond 
See  text. 


Jan  1 1963 
Jan  1 1903 
Aug  1 1929 
July  1 1901 


Jan  1 1933 
June  1 1938 
July  1 1930 
Jan  1 1022 
July  1 1935 
See  text 
Aug  '21- Aug  '22 
Oct  '21-Oct'  24 
July  '21- Jan  '27 
Oct  '21-Apr  '27 


Guaranty  Trust  Co,  N Y 

London  A 04  Wall  St  N 1 
Baring  Bros  A Co,  Lond 
Can  Pao  offloe.  London 
Montreal  and  London 
Morton,  Rose.  London 
Toronto  and  London 
London 
do 

Guaranty  Trust  Co,  N V 
Can  Pao  Offloe.  London 
Can  Pao  Offloe.  Montreal 
Bk  of  Montreal,  Toronto 


Wash  (D  O)  LoanATr  Oc 

Blair  & Co.,  N.  Y. 

Blair  A Co.,  N.  Y. 

Blair  A Co.  New  York 

New  York  Tr.  Cc.,  N.  Y. 


Blair  A Oo,  New  York 
do  do 

do  do 

Commercial  Tr  Oo.  Pbila 


(2)  Other  Income — 1920. 

Earnings  Ocean  SS.,  Ac. -$6,472,403 
lnt.,  divs.,  Ac.,  rec'd 4,491,045 


1919. 

$6,243,577 

2,805,764 


1918. 

$2,214,869 

6,913,882 


1917. 

$3,724,729 

6,988,580 


Balance $3,166,448  $1,249,341  *328,751  $2,913,300 

Total  special  income 18,580,292  15,413,842  14,164,501  13,835,751 

OFFICERS. — Chairman,  Lord  Shaughnessy,  K.  C.  V.  O.;  Pres.,  E.  w. 
Beatty:  Vice-Presidents,  I.  G.  Ogden.  W.  R.  Machines,  Anthony  D 
Mactier,  D.  C.  Coleman-and  Grant  Hall,  Montreal;  Sec..  Ernest  Alexander, 
Treas.,  H.  E.  Suckling:  Compt.,  J.  Leslie.  Head  office.  Montreal. 

DIRECTORS.— Richard  B.  Angus,  Sir  Herbert  S.  Holt,  Chas.  R.  Hos- 
mer.  Hon  Fred.  L.  Beique.  K.C.,  Lord  Shaughnessy,  K C.V.O.,  Color  el 
Frank  S.  Meighen,  John  K.  L.  Ross,  Edw.  W.  Beatty,  Sir  Vincent  Meredith 
and  Grant  Hall,  Montreal,  Can.;  Hon  William  J.  Shaughnessy.  Victoria, 

B C • Sir  Edmund  B.  Osier  and  Sir  John  C.  Eaton,  Toronto:  Sir  Thomas 
Skinner,  London,  Eng.:  Sir  A.  M.  Nanton,  Winnipeg.  N.  Y.  Office, 
Madison  Ave.  A 44th  St. — V.  112,  p.  1398,  1408,  1739,  1.865,  1976,  2082, 
2189. 

CAROLINA  CLINCHFIELD  & OHIO  RY. — (See  Map.]—  Owns  from 
Elkhorn  City.  Ky..  to  Spartanburg.  S.  O..  277  m.;  branch.  Kiser  Va..  to 
Laurel  Jet.,  Va.,  6m.;  trackage,  Kiser  to  St.  Paul.  Va..  8 m.;  total, 291  m. 

The  line  forms  a low-grade  heavily  built  link  In  the  through  line  for 
general  traffic  between  the  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Cllnchfleld  Coal  Cor- 
pora tibn.  See  V.  101,  p.  2070;  V.  102,  p.  611;  V.  94.  p.  1448;  V 97^ 
p.  1661;  V.  98,  p.  1692;  V.  100,  p.  900;  V.  104.  p.  75.  305.  Connects  at 
Bostic,  N.  O.,  with  Seaboard  Air  Line  Ry..  with  which  close  relations  are 
maintained  and  tidewater  Is  reached.  V.  88,  p.  944;  V.  87,  p.  670.  See 
report  of  expert.  V.  102,  p.  2076.  _ . _ . . . 

In  Feb.  1910  aranged  with  Southern  Ry.  to  send  coal  to  Charleston, 
S.  C..  for  export,  &c.  V 90,  p.  558;  V.  95,  p.  359.  f _ 

STOCK.— Authorized,  $50,000,000.  of  which  $25.000.000 I Is i 6% pref.  and 
$25,000,000  com.;  outstanding,  $25,000,000  com.  and  $11,500,000  pref. 
of  which  $1,500,000  has  been  owned  by  Holston  Corp.,  a subsidiary  of  the 
railway.  A further  $2,000,000  pref.  was  deposited  with  trustee  of  mortgage 
gold  notes  to  provide  for  conversion  of  notes.  V.  94,  , p.  1625:  V.  103. 
p.  1980.  Dividends  on  pref. . 3%  semi-annually  March  1913  to  Sept.  1914. 
inclusive.  None  since  to  May  1921.  „ _ ..  ... 

BONDS,  ETC.— First  mtge.  of  1908.  V.  86,  p.  667.  856;  V.  88,  p.  944. 
the  $2,000,000  1st  M.  5%  notes,  due  July  1 1919,  were  extended  at  6% 
lnt.  till  July  1 1920.  On  the  latter  date  the  notes  were  again  extended  to 
July  -1  1930  and  the  issue  increased  to  $5,000,000.  all  of  which  have  been 
deposited  with  the  Govt,  as  security  for  a loan  of  $2,000,000.  This  total 
Issue  of  notes  has  the  right  of  conversion  into  pref.  stock  $ for  $.  V.  109, 
p.  1179;  V.  89,  p.  285.  The  $6,000,000  Elkhorn  Extension  5-yr.  1st  mtge. 
5%  notes  were  sold  to  refund  $5,500,000  maturing  notes  (issued  to 
construct  Dante  to  Elkhorn)  and  for  other  purposes.  No  additional  mort- 
gage is  permitted  while  these  notes  are  outstanding.  The  notes  were  ex- 
tended from  Jan.  1 1920  to  Jan.  1 1922  at  6%  int.  with  a 2%  cash  bonus. 
In  Oct.  1920  $1,000,000  of  the  notes  were  re-acquired  and,  together  with 
$500,000  1st  Mtge.  5s  of  1938,  pledged  as  security  for  1-year  6%  Govt.  loan. 
V.  104.  p.  1044;  V.  106,  p.  221§;  V.  110,  p.  77.  Car  trusts  of  1917.  V.  104 
p.  2235.  On  May  18  1917  for  purchase  of  $475,000  First  Mtge.  5%  gold 
bonds.  $50,000  6%  Convertible  First  Income  debentures  and  $250,000  6% 
Second  Income  debentures  of  Black  Mountain  Ry.  Co.  (Kona,  N.  C.,  to 
Eskota.  24  m.;  in  1918  built  2.30  miles  in  Nor.  Caro.)  gave  $475,000 
6%  promissory  notes  dated  May  15  1917,  reissuable  from  time  to  time  with 
a final  maturity  date  not  later  than  Jan.  1 1920.  An  option  to  purchase 
the  entire  $50,000  capital  stock  was  also  obtained.  V.  106,  p.  2219. 
Cumulative  income  debentures,  V.  112,  p.  161.  Govt,  loan,  V.  Ill, 

Federal  Contract,  signed  in  Feb.  1920,  fixed  annual  compensation  at 
$1 ,839.255.  The  company  refused  the  six  months  extension  of  the  guaranty. 

The  guaranteed  securities  (see  V.  103, p.  1588)  Included  $1,500,000  Holston 
Corporation  notes  (callable  at  par  and  convertible  $ for  $ into  Car.  Cl.  A O. 
pref  stock. — See  stock  above. 

Equipment  trusts  ($6,043,500)  issued  to  Director-General  for  rolling  stoc k 
allocated  to  this  company.  See  article  on  page  3.  _ 

—Jan.  \— March  31—  —Jan.  1— Dec.  31— 
1921.  1920.  1920  . 1919. 

Gross $1,753,274  $1,633,140  $7,634,328  $6,277,826 

Net  after  taxes 107,654  239,098  1,526,364  1,348,497 

REPORT.— For  calendar  year  as  reported  by  company  on  company 
basis  disregarding  Federal  compensation.  _ 

Years  end.  Dec.  31 

1920.  1919.  1918.  1917. 

Coal  carried,  tons 4,261,427  3,877.502  2,966,917  2,547,222 

Total  opor.  revenue $7,560,980  $6,277,826  $5,022,077  $4, 285. 390 

Net  after  taxes 2,318,716  1.348,732  1,019,598  1,608,203 

Hire  of  equipment,  Ac 1,151,910  142,683  101,158  623,721 


*1.500.000  were  used  to  retire  all  underlying  bonds  and  *1^00 -000  were 
applicable  to  extensions,  new  equipment  Ac.  Year  1915-lb,  grees, 
$461,626;  net,  $123,701;  other  income.  $248;  interest,  taxes.  Ac.,  $167,707. 
bal..  def..  $43,844.  Year  1917.  gross$471.228:netaftertaxes^$135.466. 

Pres.,  W.  A.  Barber;  Treas.,  F.  S.  Wynn,  N.  Y. — (V.  105.  p.  605,  V.  107. 
p.  500,  1099.) 

CAROI  INA  & YADKIN  RIVER  RR. — Owns  High  Point  via  Thpmas- 
vllle  and  Denton  to  High  Rock,  N.  C.,  35  miles.  Freight  is  switched  elec- 
trically to  the  main  line.  w „ 

Coupons  due  June  1 1917  remain  unpaid.  On  June  8 1917  w.  bi. 
Coler  A Co.  of  N.  Y.,  who  had  financed  the  enterprise  and  then  owned 
some  $250,000  bonds  and  $1,800,000  stock,  made  an  assignment  to  Arthur 

° Bondholders^ cmninR^":  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong 
Sec.:  Equitable  Trust  Co.,  depositary.  Reorg  proposed,  it  '= 
without  foreclosure.  V.  104.  p.  2451 : V.  105,  p.  2542. 

Stock  autnorized.  common.  $3,000,000:  pref.,  5% 
outstanding,  common.  $1,540,000,  and  pref  . $300,000;  oar  $100. 

Pres..  Alvin  W.  Krech,  N.  Y.;  Sec.  A Treas.  L.  H.  Hole,  Jr.  Office. 
High  Point,  N.  C.  N.  Y.  office,  43  Cedar  St.,  N.  Y. — (V.  104,  p.  2451, 
V.  105.  p.  2542.) 

CATASAIIOIIA  A FOGELSVILLE  RR. — Catasauqua,  Pa.,  to  Rltten- 
houseTGap  Pa..  19.67  m..  and  branches.  31 -76  miles.  Stock  $426,900  (par 
$25):  $254,300  is  owned  by  Reading  Co.  O'vs.  paid  in  1904-05,  7%,  in 
1905-06,  8%;  in  1906-07,  8%;  1908-09.  8%;  1909-10.  10%;  1910-11.  10% 
1911-12  10%;  1912-13,  10%:  1913-14.  10%:  1914-15.  20%.  1915-16.  15% 
1916-17!  30%;  1917-18,  30%;  1919,  30%;  1920,  20%  ™ar  1020 

gross,  $618,498;  net  after  taxes.  $279,390  ™ 

$559,029;  net,  after  taxes,  $275,601.— (V.  81 

CATAW1SSA  RR. — Owns  from  Tamanend.  Pa.,  to  Newberry  Jot.,  Pa., 
104.05  miles;  second  track,  40  07  miles;  total,  222.20  miles.  Released 
Deo.  1 1896  for  999  years  to  Philadelphia  & Reading  Railway . Rental, 
lnt.  on  bonds,  5%  divs.  on  pref.  stock,  alltaxes  *8.0M  for  SrnVcv 
See  also  V.  63.  p.  969.  1116.  In  Nov  1917  paid  the  dividend  of  2 )4  % 
on  the  pref.  stocks  less  5 cents  per  share  for  war  Income  tax;  May  1918  paid 
214  % on  pref.  stock.  In  Nov.  1918  the  dividend  of  2)4  % on  the  preferred 
stock  was  paid  less  12  cents  per  share  for  war  income  tax.  In  May  1919 
paid  2)4  % on  the  preferred  stock  less  13  cents  per  share  for  war  income  tax. 
in  Nov.  1919  and  May  and  Nov.  1920  and  May  1921,  paid  2)4  % less  10  cts. 
for  corporate  income  tax.  Of  the  pref.  stocks,  $1 .00JL000  is  2d  Pjef.  Com- 
mon. $1,159,500;  par,  $50.  Reading  Co.  owns  $732,800  common.— V. 
96,  p.  1421.) 

CAYUGA  A SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaca.  N.  Y ..  34  m Leased  during  length  of  charter  and  renewals  thereof 
to  the  Delaware  Laok.  A Western  at  a rental  of  S54.600  ®/e»r-inP1^suR5ld 
are  9%  yly..  with  an  occasional  extra:  1904  9)4  % was  paid.  V . 106.  p.  497. 

LTD. — ROAD. — Extends  from 


hoped 


For  cal  year  1920. 
For"  cal.  year  1919,  gross, 
p.  149.) 


are  9%  yly 
CENTRAL 


ARGENTINE  RY.. 


Buenos  Ayres,  a city  with  a population  of  about  1.800.000.  through 
the  city  of  Rosario,  to  Cordoba.  Santa  Fe  and  Tucuman.  Comprises  3 305 
miles  of  track  (all  except  202  miles  Is  owned  in  fee;  and  partly  double-tracked) . 
Proposed  extensions,  V.  Ill,  p.  389 

ORGANIZATION.— Originally  organized  In  1863.  Opera tes  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947. 
entitling  it,  without  restriction,  to  charge  such  rates.  payable  in  gold  equiva- 
lent,  as  will  net  6.80%  on  the  capital  Investment  recognized 1 by ■the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes. 
3%  of  the  net  receipts  go  to  the  Government. 

Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1920. 
Cent.Deb.3)4%stk.(150m)  _ £88,288 1 5-year  6%  notes  (new)  .. 


£500.000 


Total  income $3,470,626  $1,491,415  $1,120,756  $2,231,924 

Int.  on  funded  debt $1,605,274  $1,211,199  $1,107,268  $1,122,761 

Int.  on  equipment  trust..  288,290  251,344  124,729  152,984 

Misc.  int.  and  rents 21,203  71,092  123,319  56,284 


Balance,  sur.  or  def. .sur. 555, 859  def.$4,220  def.234,560  sur.899,794 

OFFICERS.— Norman  S.  Meldrum.  Pres.,  and  J.  J.  Campbell,  V. -Pres., 
24  Broad  St.,  N.  Y.;  I.  McQuilkin,  V.-P.;  John  W.  Sanders,  Treas.,  Johnson 
City,  Tenn.— (V.  Ill,  p.  293,  492.  1471,  1847,  1948,  2227;  V.  112,  p.  161.) 

CAROLINA  & OEORGIA  RY.— (V.  112,  p.  61) 

CAROLINA  & NORTHWESTERN  RY.— Owns  standard-gauge  road. 
Chester.  S.  C.,  to  Edgemont,  N.  C.,  133)4  miles.  V.  107,  p.  502-  The 
Albemarle  Steam  Navigation  Co.  was  acquired  in  Sept.  1918. 


4)4%  West.  Ann. (202  m.)  2.017.500  4)4  % "on-cum.  pref.  stk.  £9,695.718 
4%  Deb.  stk.  (gen'l  chg.).13, 459.003  Consol,  ordinary  stock..  28,186,950 
1 0-year  6%  notes  (new)..  3.092,783 1 Deferred  stock.....---.  811.800 

The  Consol.  Ordinary  stock  Is  entitled  to  non-cum.  5%  dividends  berore 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  received  5%. 
Offered  in  March  1917.  V.  104,  p.  256,  1044.  1144;  V.  105.  p.  1998. 

CONVERTIBLE  NOTES. — These  have  Interest  payable  without  de- 
duction for  any  taxes  imposed  by  Great  Britain  or  the  Argentine  Republic 
Denom.  $1,000.  Prln.  and  int.  payable  In  N.Y.  In  U.  S.  gold  at  office  of 
J P.  Morgan  & Co.;  In  London  at  London  County  & Westminster  Bank  at 
*4  85  per  £1  sterling.  The  entire  Issue,  but  no  part,  may  be  redeemed 
at  102  and  int.  on  and  after  Feb.  1 1922  upon  six  months  notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  each,  at  par,  »4  85  per  u, 
EARNINGS. — For  fiscal  year  ending  JuneJJO  1920 
June  30  Years — 


Gross  earnings £9,769,754 

Net  income £3,308,374 

Interest,  &c 836,724 

Pref.  stock  (4 )4  % ) 436.000 

Ordinary  stock (6%)922.827 


1918-19.  1917-18. 

£6.925,798  £6,184,089 
£1,330,586  £1,860,996 
836,724  833,044 

436,000  436.000 

(2)564,047  (2)564,047 


1916-17. 

£5.246.000 

£1,882.000 

1,078,000 

436,000 

(1)282,000 


Balance,  sur.  or  def.sur£l  ,112.823  sur£49. 746  sur £27 ,905  sur £86. 000 

Chairman.  Sir  Joseh  W.  Todd,  Bart.  Office,  3A.  Coleman  St.,  London, 
. C.  2.— (V.  Ill,  p.  389,  1948.) 

CENTRAL  OF  GEORGIA  RY.— Operated  Dec.  31  1919.  1,924  miles: 

Lines  owned  in  tee—  Miles  Chlckamauga  to  Durham 18 

Savannah  to  Tybee ...  18 

Columbus  to  Andalusia 138 

Macon  Junotlon  to  Athens 102 

Brewton  to  Dover 77 

Barnesville  to  Thomaston 16 

Lyerly  Branch — 4 

Upper  Cahaba  Branoh — 11 

Greenville  to  Raymond. 24 

Total  owned 1 427 


Savannah  to  Atlanta  .. 293 

Gordon  to  Covington 82 

Columbus  to  Birmingham,  Ala.  156 

Columbus  to  Amerlcus 62 

Montgomery  to  Eufaula,  Ala..  81 

Columbus  to  Greenville,  Ga 49 

Opelika  to  Roanoke 36 

Eufaula  to  Ozark  

Griffin,  Ga.,  to  Chat.,  Tenn..&c 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 

Carolina  Cllnchfield  & Ohio  ( Concluded ) — 

Bonds  Guaranteed.  Prin.  and  Int.,  by  Endorsees  t — 
HolstoD  Oorp  Realty  A Ooll  Tr  Oo  convert  notea 

call  at  par  convert  Into  Ry  pref — Ce.c*&r* 

Carolina  & Northwestern — 1st  M J2.500.000 gold.. (is 

Caldwell  A Northern  1st  M x 

Carolina  & Yadkin  Rlv— 1st  M g red  105sf.Eq.xc* 
Carthage  & Adlr  and  Carthage  Water  & back  Har 
CatasauQtia  & FogelsvUle — First  M gold  — PeP.xo* 
Catawlssa— Pref  stock  5%  guar  P & R Ry  (see  text) 

First  consol  mortgage  J2. 215.000  gold PeP.xo* 

Cayuga  & Susquehanna — Stook  9%  rental  DL4  W. 
Cedar  Rapids  Iowa  Falls  & Northwestern — See  China 
Central  Argentine  Ry — Oonv  gold  notes  call(text)a 
Central  Arkansas  & Eastern— See  St  Louis  Southwest 

Central  of  Qeorgla  Ry — Common  stock 

Preferred  stock  6%  cum 

Ten-year  Secured  bonds  call  after  June  1 1924.. xxx 

1st  M J7.000.000  gold G.xo*  Ar 

Refunding  & General  Mortgage 

Consolidated  mortgage  J 18.500.000  gold.  .Ba  ,xo*  Ar 
Mobile  Dlv  1st  M (Columbus  to  Andalusia'  g.  .G.xc* 
Macon  A North  Dlv  1st  M J840.000  gold..MBa.xo* 
Ocon  Dlv  1st  M Brewton  to  Dover  $6,000  pm.  G.xo* 
Eatonton  Branch  first  mtge  not  guaranteed  gold.x 
Mid  Ga  & Atl  Dlv  1st  (consol)  M J9.000  p m..Q.xo* 
Chattanooga  Dlv  puroh  money  M $2,400,000  gG.xo* 
Chattanooga  Rome  A So  1st  M J500.000  gUn.xc* 
Upper  Cahaba  1st  M g due  515,000  s-e  call  102  4 -Nx 
•Greenv  & New  1st  M g due  $15,000  e-a.call  102 >4 Nx 

1st  pref  tnoomesl  Interest  up  to  5%  f Mpz 

2d  do  do  \ gold  If  earned  4 Cez 

3d  do  do  j non-oumulatlve  l Baz 

Central  RR  A Bg  ooll  tr  bonds  g red  at  110 Ce.o* 

Equip  trust  series  I *50  non  semi-annually 

do  Series  M $59,000  semi-annually CP 

Ocean  SS  Co  first  mortgage  gold  guaranteed.Ce.zo* 
Augusta  A Savannah  stook  guar  (no  bonded  debt)  . 
Southwestern  Railroad  stook  guar  (no  bonded  debt) 

Chattahoochee  & Gulf  stook  guar 

First  M gold  J2.000.000  int  rental  sf  red  at  102  Hx 


312 

1.493 

138 

102 

77 

21 

66 

164 

138 

12 

24 


1916 
11)03 
1307 
1912 
N YO 


1919 

1895 

131  • 
I 

IV 15 
I v *.  i 
130) 

1896 
1901 

1 "('5 
1905 


Par 

Value 

Amount 

Outstanding) 

Rat* 

% 

Whin 

Payable 

Last  Divsdend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$1,000 

$1,600,000 

5 g 

A 

A 

O 

Apr  1 1926 

Central  Un  Tr  Co.  NY 

1 .000 

1.700.000 

6 g 

J 

A 

J 

July  1 1953 

Checks  mailed 

1.000 

543,000 

5 

J 

A 

n 

June  1 1957 

do  do 

100  Ac 
Hud  R 

1,288 ,600 

Iver  R R. 

5 g 

J 

A 

D 

Jan  1 1962 

June  1917  coups  unpaid 

1,000 

135,000 

4 g 

J 

A 

J 

July  1 1928 

Reading  Terminal,  Pblla 

50 

3,200,000 

5 

M 

A 

N 

See  text 

Company’s  Offloe,  Phlla 

1,000 

2.215.000 

4 g 

A 

A 

O 

Apr  1 1948 

Reading  Terminal,  Phlla 

30 

d & Pao 

589.110 
Ific  Ry 

See  text 

J 

A 

J 

Jan  1921  4)4 

30  Pine  Street  New  York 

1.000 

15.000.000 

6 g 

F 

A 

A 

Feb  1 1927 

NYJPMorgan&Co.ALon 

5.000,000 

5 

semi-ann 

Dec  31  1920  2)4 

New  York 

15,000,000 

6 

semi-ann 

Doc  31  1920  3% 

8,000,000 

6 g 

.1 

A 

D 

June  1 1929 

Co's  of  32  Liberty  St  N Y 

'■■f.o65 

7,000.000 
See  text 

5 g 

6 g 

5 g 

F 

A 

A 

Nov  1 1945 
Apr  1 1959 
Nov  1 1945 

Guaranty  Trust  Co  N Y 

1.666 

18.498.000 

U 

A 

N 

do  do 

1,000 

1.000,000 

5 2 

J 

A 

J 

Jan  1 1946 

do  do 

1.000 

840.000 

5 g 

J 

A 

J 

Jan  1 1946 

do  do 

1,000 

462.000 

5 g 

J 

A 

D 

Deo  1 1945 

do  do 

600 

168.000 

5 g 

1 

A 

D 

June  1 1928 

Savannah.  Ga 

1,000 

413.000 

5 our 

J 

A 

J 

Jan  1 1947 

Guaranty  Trust  Oo.  N Y 

1.000 

2,057.000 

4 g 

J 

A 

D 

June  1 1951 

do  do 

1.000 

343.000 

5 g 

I 

A 

J 

July  1 1947 

Union  Trust  Co,  New  1 k 

1,000 

135,000 

48 

F 

A 

A 

Aug  21-Aug  ’25 

Guaranty  Trust  Co,  N Y 

1,000 

135,000 

48 

M 

A 

S 

Sept ’21-Sept '25 

do  do 

1,000 

135.600 

5 

Oot 

1 

Nov  1 1945 

Guar  Tr  Co,N  Y or  Savon 

1,000 

103.750 

5 

Oot 

1 

Nov  1 1945 

do  do 

1.000 

47.500 

5 

Oot 

1 

Nov  1 1945 

do  do 

1.000 

4.840.000 

5 g 

M 

A 

N 

May  1 1937 

Guaranty  Trust  Co,  N Y 

i .non 

500  .nnn 

4H 

A 

.1 

July  ’21-Jan’26 

Commercial  Tr  Co.  Phlla 

1,000 

650,000 

oy2 

F 

A 

A 

Feb  1 1926  to’36 

do  do 

1.000 

100 

l.uuo.oou 

7 g 

J 

A 

J 

July  1 ’25  (ext) 

Guaranty  Trust  Co.  N Y 

1.022.900 

6 

J 

A 

J 

July  1921  2y*% 

Savannah,  Ga 

100 

5.191.100 

5 

J 

A 

J 

July  1921  2)4% 

Savannah  and  Maoon 

100 

436,400 

J 

A 

J 

July  1921  2)4% 

Savannah.  Ga 

i.nno 

189.000 

5 g 

J 

A 

J 

July  2 1930 

Cltlzens’Bk.Savannah.Ga 

Lines  leased  (see  these  oos.)  Miles 
Southwestern  RR. — 

Macon  to  Eufaula 142 

Fort  Valley  to  Perry 13 

Fort  Valley  to  Columbus 

Smlthvllle  to  Columbia 

Cuthbert  to  Fort  Gaines 

Augusta  A Savannah  RR. — 

Mlllen  to  Augusta . 53 
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Chattahoochee  & Gulf  RR. — 

Columbia  to  Lockhart 

Traokage  


Total  oper.  Dec.  31  1919 1.924 

Also  owns  Medrim  to  Lyons,  58  m. 
(leased  to  Seaboard  Air  Line) . 

Ocean  SS.  Co.,  est.  equlv.  of 3(X 

Controls  Wrlghtsvllle  A Tennllle  anr 
Wadley  Southern  Ry.,  Sylvania 
Central  and  Louisv.  & Wadley  RR. 

ORGANIZATION. — Succeeded  Nov.  1 1895  the  Central  RR.  A Banking 
Oo.  of  Georgia,  foreclosed.  V.  60,  p.  1008:  V.  61.  p.  68.  Ocean  SS.  Co.. 
V.  102.  p.  344. 

In  June  1909  the  J5.000.000  stook  was  aoqulred  by  the  Illinois  Centrral 
but  the  road  Is  operated  Independently.  V 88.  p.  1559:  V 84.  n 1550: 
V.  85.  p.  1082.  1268;  V.  86,  p.  667.  On  June  3 1912  $15,000,000  pref 
stock  was  issued  to  retire  the  income  bonds  acquired  by  111.  Cent.  ($14,461  .- 
000).  remaining  $539,000  as  presented;  V.  94.  p.  1316.  1565;  V 95.  p.  1037 

Federal  Compensation. — $3,408,809  yearly,  including  Wadley  Southern 
Ry.  and  Sylvania  Central  Ry.,  during  Federal  control  (contract  executed). 
V.  108,  p.  1060.  Government  loan,  V.  Ill,  p.  492;  V.  112,  p.  371,  469. 

DIVIDENDS. — On  common  stock,  1913  to  Dec.  31  1920.  5%  per  ann 
Pref..  6%  p.  a.  since  June  1913.  V.  108,  p.  2240. 


BONDS. — The  first  mortgage  of  1895  (described  In  V.  63,  p.  1160)  and 
V.  84.  p.  529.  605:  V.  87.  p.  550. 

Application  for  listing  firsts  and  consols  In  V.  63.  p.  1160. 

Consol,  mtge.  (see  abstraot  V.  61.  p.  873;  also  V.  63,  p.  1160;  V.  83.  p . 
1347).  V.  85.  p.605:  V.  89.  p.777. 

Collateral  trust  mortgage  abstraot  was  In  V.  45.  p.  242. 

Chattanooga  Division  mortgage,  V.  72.  p.  1134;  V.  78,  p.  1446. 

Upper  Cahaba  Branch  bonds,  V.  81,  p.  920,  1099.  The  shareholders  on 
May  28  1919  authorized  (a)  a General  & Refunding  Mtge.  bond  issue  and 
(b)  an  issue  of  Ten-year  6%  secured  bonds  (see  offering  V.  108,  p.  2240) 
amounting  to  $8,000,000.  Redeemable  on  60  days’  notice  on  June  1 1924 
or  any  int.  date  thereafter  upon  premium  of  M of  1%  for  each  6 mos. 
between  redemption  date  and  date  of  maturity.  Secured  by  the  deposit  of 
the  initial  $11,000,000  6%  Ref.  & Gen.  Mtge.  bonds.  Series  "A."  due 
April  1 1959.  The  authorized  maximum  of  the  Ref.  & Gen.  Mtge.  bonds 
(including  amounts  issued;  issuable  or  reserved  to  refund  $31,462,300  out- 
standing prior  lien  bonds,  the  extension  of  these  old  bonds  being  forbidden) 
is  limited  to  three  times  the  capital  stock , which  makes  a present  limit  of 
$60,000,000.  The  Gen.  & Ref.  Mtge.  dated  Oct.  1 1912,  under  which 
$11,135,000  bonds  were  authorized  to  be  issued  but  none  of  which  were  out- 
standing, has  been  canceled.  V.  108,  p.  1822,  2240,  2329,  2432. 

Income  bonds  (interest  regularly  paid) — see  preferred  stock  above. 

Equipment  trusts.  Series  M.  V.  112,  p.  561. 

LATEST  Jan.  1 — Mar.  31- Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Cross $5,593,504  $6,450,047  $25,116,869  $21,696,510 

Net  after  taxes defll,296  def595.986  def3,345  1,631,520 


REPORT. — For  calendar  year  1919,  in  V.  Ill,  p.  69: 

Federal  Oper. 

Calendar  Years—  1919.  1918.  1917. 

Operating  revenues $21,696,511  $20,692,888  $16,024,537 

Operating  expenses 19,289,423  16,046,496  11,045,849 


Net  operating  revenues 

Federal  compensation 

Federal  tax  accruals 

Income  (after  taxes),  &c 

Other  income 

Total  income 

Interest  on  bonds,  &c 

Rentals  and  miscellaneous 

Preferred  dividends  (6% 

Common  dividends  (5% 

Balance,  surplus 


. $2,407,088 
. $3,408,809 
126,930 
. 3,229,020 

903,405 

$4,646,392 

$3,450,903 

101,672 

2,980,180 

720,238 

$4,978,688 

$4,091,536 

1,270,706 

. $4,132,425 
. 2,094,954 

754,821 

900.000 

250.000 

$3,700,418 

1,986,889 

508,242 

900.000 

250.000 

$5,362,242 

1,997,411 

724,203 

900.000 

250.000 

$132,650 

$55,287 

$1,490,628 

OFFICERS. — Chairman.  Charles  R.  Markham,  Chicago.  III.;  Pres., 
W.  A.  Winburn;  V.-P.,  L.  A.  Downs,  A.  R.  Lawton,  Albert  C.  Mann;  Sec., 
Charles  F.  Groves;  Treas.,  W.  C.  Askew.  General  office.  Savannah,  Ga.; 
N.  Y.  office,  32  Liberty  St— (V.  112,  p.  371.  469.  561.  1282.) 


CENTRAL  INDIANA  RY.— Muncie  to  Brazil,  Ind.,  117.74  miles. 
Controlled  by  Cleveland  Cincinnati  Chicago  & St.  Louis  and  Pennsylvania 
RR.  interests.  Bonds,  guaranteed  by  Cleve.  Cin.  Chic.  & St.  Louis 
(which  owns  $60,000  stock; , are  limited  to  $20,000  per  mile.  The  Penn.  Co 
on  Dec.  31  1919  owned  $750,000  of  the  $1,500,000  1st  M.  4s.  V.  77,  p 
617,  2279;  V.  78,  p.  1906,  1961.  Stock  $120,000.  The  Penn.  Co 
owns  $60,000  stock.  Calendar  year  1916,  gross.  $225,888;  def.  under  oper 
exp.,  $16,544;  other  income,  $548:  charges,  $89,761;  bal.,  def.,  $105,756. 
For  1917,  gross,  $303,654;  bal.,  def.,  after  taxes,  $25,144.  Pres.,  J.  Q. 
Van  Winkle.— (V.  78.  p.  1961.) 


CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  crossing 
the  Hudson  River  at  Poughkeepsie  by  its  own  bridge,  to  Sllvernalls,  34  m 
Poughkeepsie,  N.  Y„  to  Hopewell,  12  m.;  Dutchess  Jot.,  N.  Y.,  to  State 
line,  53  m.;  Poughkeepsie,  N.  Y.,  to  Boston  Corners.  34  m.;  total  owned, 
138  m : and  leases  and  controls  Hartford  & Conn.  Western  RR.,  Hartford 
to  Rhinecliff,  110  m.,  and  branches,  17  m.;  trackage,  Hopewell  Jet.  to  Dan- 
bury. &c„  35.11  m.;  total.  301  miles.  V.  89,  p.  918;  V.  95,  p.  418. 


ORGANIZATION.— On  Dec. 31  1920  the  N.  Y.  N.  H.  & H.  RR.  owned 
$3,737,083  pref.  and  $4,795,054  com.  stock.  V.  85,  p.  404.  858: 

•D.  469:  V.  90.  p.  1238,  1296.  1489;  V.  91.  p.  - ~ ~ — - — 


V.  112,  p.  1976. 

Federal  Compensation. — $1,468,123.6 
(contract  executed). 


yearly  during  Federal  control 


STOOK. — Common,  $4,800,000;  pref.,  $3,760,000;  par,  $100.  After 
4%  on  tb«  pref.,  both  classes  participate  equally. 

Dividend  on  non-cum.  pref.,  4%.  paid  In  1913-14:  In  1914-15.  6%  on 
pref.  and  about  2%  on  common.  Cal.  year  1916,  on  pref.  and 

3%%  on  common;  1917,  5H%  pref.  and  1M%  on  common.  In  1918  and 
1919  paid  6%  on  pref.  and  2%  on  common. 

BONDS. — The  1st  guaranteed  4s  of  1911  (J25.000.000  auth.  Issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsie  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  improvements. 
V.  98,  p.  1315.  V.  92,  p.  1374.  1635;  V.  94,  p.  206;  V.  96,  p.  134. 
The  outstanding  $18,000  Gen.  Mtge.  Income  bonds, due  Feb.  1 1949.  on 
which  5%  p.  a.  Is  regularly  paid  each  Oct.  1.  are  covered  by  a special  de- 
posit. V.  103,  p.  1031:  V.  105.  p.  997:  V.  107,  p.  1099;  V.  109,  p.  1079. 

Government  loan,  V.  Ill,  p.  1660. 


LATEST  Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,196,242  $1,284,527  $7,787,075  $6,757,408 

Net  after  taxes.... 560,337  def674,754  def638,045  398,429 


REPORT. — For  1920:  Gross,  $7,818,475;  railway  oper.  income,  def., 
$817,260;  other  income,  $549,916;  deductions,  $2,492,787;  bal.  def.,  $2,- 
760,131;  less  Govt,  guarantee,  $3,104,911;  net  corp.  income,  $344,780. 

OFFICERS. — C.  L.  Bardo,  Pres.;  A.  S.  May,  Treas.;  Arthur  E.  Clark, 
Sec— (V.  Ill,  p.  1660;  V.  112,  p.  1976.) 


CENTRAL  PACIFIC  RY.— (See  Map  of  Southern  Pacific.) 
Lines  Owned — Miles. 

Oakland,  &c.,  local  lines 18.84 

Oakland  pier  to  Elvas.  Cal 133.46 

Sacramento,  Cal.,  to  Cecil 

Jet.,  near  Orden,  Utah 692.20 

Niles  to  San  Jose,  Cal 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbria  Jet.,  Nev.,  to  near 

Ogden,  Utah 141.64 

Lathrop  to  Goshen  Jet.,  Cal. .146. 57 
Roseville,  Cal.,  to  Oregon 
State  Line 296.58 


azen.  Nev..  to  Keeler,  Cal. .288,65 

Weed,  Cal.,  to  Kirk.  Ore 127.38 

Natron  to  Oakrldge.  Ore 34.39 

Mojave  to  Owenyo.  Cal 142.90 

Fernley,  Nev.,  to  Westwood, 

Cal 136.60 

Branches 139.08 

44 
51 

Tot.  oper.  Dec.  31  1919..2.288.97 


ORGANIZATION.— Incorp.  In  Utah  in  July  ’99.  per  plan  in  V.68.P.378. 
In  1914  the  Government  brought  suit  to  separate  the  company  from  the 
Southern  Pacific  Co.,  but  lost  in  lower  Court  in  1917.  V.  104,  p.  1044. 

STOCK. — The  Southern  Pacific  Co.  owned  the  entire  $67,275,500  com- 
mon and  $17,400,000  pref.  Pref.  is  4%  cum.  and  participates  equally  with 
common  after  4%  on  each.  All  pledged  for  Its  coll,  trust  4s.  V.  96,  p.419. 


LATE  DIVS.  ’09.  TO.  ’ll.  T2.  T3.  T4.  15.  T8  T7.  T8.  T9. 

Preferred,  % 6 6 10  6 6 26.6  4 4 6 6 4 

Common.  % 6 6 10  6 6 26.6  1)4  IX  6 6 4 

BONDS. — First  Refunding  mtge.  gold  4s,  $100,000,000.  V.  69.  p.808 
and  V.  70.  p.  739;  V.  78.  p.  228;  V.  87.  p.  225,  285,  479:  V.  88.  p.  52. 

Thirty-year  gold  3 Hs.  $25,000,000,  seoured  by  a second  lien  upon  all  the 
properties  oovered  by  the  1st  Ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees, as  aoqulred.  of  all  securities  and  moneys  held  In  any  sinking  fund  of  the 
Central  Pacific  Ry.,  consisting  Dec.  31  1918  of  $4,585,779  in  securities  and 
$127  cash,  and  by  a trust  deed  upon  all  the  lands  covered  by  mtg.  dated 
Oct.  1 1870.  See  Mortgage  Abstract.  V 69,  p.  858.  also  see  p.  851 . From 
the  proceeds  of  these  sinking  funds  and  landsales  cancellations  of  bonds  are 
made  from  time  to  time;  to  Oct.  1920  $17,730,000  had  b^en  canceled 
or  purchased  for  cancelation,  reducing  those  outstanding  to  $7,270,000. 

Lucin  Cut-off  4s  are  call,  at  107)4.  V 79.  p.  1641;  guar.,  V . 80.  p.  162. 

In  Feb.  1911  the  sale  was  arranged  In  France  of  250,000.000  franos  4% 
35-year  ooll.  trust  bonds,  guaranteed  by  the  Southern  Paolflo  Co  (the  latter 
pledging  as  security  for  the  guaranty  part  of  Its  Interest  In  affiliated  cos., 
notably  So.  Pacific  RR.).  V.  92.  p.  593,  794;  V.  94.  p.  130,  1762.  V. 
101,  p.  2146. 

The  $8,500,000  outstanding  Nevada  & California  6%  bonds  ($15,000,000 
auth.  issue)  were  assumed  on  purchase  Feb.  29  1912;  also  $3,000,000  Cen- 
tral California  Ry.,  $1,000,000  Chico  & Northern  RR..  $2,500,000  Sacra- 
mento Sou.  RR.  and  $5,000,000  Oregon  Eastern  Ry.  V 94,  p.  982.  1118. 
All  of  the  five  foregoing  issues  are  owned  by  So.  Pac.  Co. 

LAND  GRANT. — Total  land  grant  was  about  12,000.000  aores.  of  whloh 
about  6.724,821  acres  unsold  Dec.  31  1919.  Sales  in  1919,  221,520  acres, 
average  price  per  acre.  $4.09.  Land  contracts  Dec.  31  1919.  $1,827,960. 

REPORT. — For  calendar  year  1919:  Standard  return,  $13,265,113; 
other  income,  $343,482;  deductions,  $1.765’,882;  net  income,  $11,842,712; 
amount  payable  by  So.  Pac.  Co.  under  lease.  $11,852,712:  deficit  charged 
to  Southern  Pacific  Co.,  $10,000.— (V.  112,  p.  932.) 


CENTRAL  RR.  OF  NEW  JERSEY.— (See  Map  Reading  System.)—  Oper- 
ates from  Jersey  City,  opposite  New  York  City,  westerly  to  Wilkes-Barre 
and  Soranton,  Pa.,  and  the  neighboring  anthraolte  coal  fields:  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 


Owned  in  Fee  (V.  106,p.l787)  Miles. 

Jersey  City  to  Phllllpsburg 72 

Sundry  branches 308 

Controlled  by  Stock  Owned — 

Easton  & Western  RR 4 

Controlled  by  Agreement,  &c. 
(mostly  under  999-yr . leases) : 
Allentown  Term.  RR.  (op.  jointly)  3 
New  York  A Long  Branoh  RR., 

Perth  Amboy  to  Bay  Head 39 

Dover  & Rookaway  RR 5 

Ogden  Mine  RR  • 10 

There  are  262  miles  of  2d.  46  miles 


Miles. 

Nesquehonlng  Valley  • 17 

Lehigh  & Susquehanna,  Phllllpt- 

burg  to  Union  Jot.,  Ao 164 

Wilkes-Barre  A Soranton  • 4 

Trackage — 

Other  lines 14 

Delaware  & Hudson 12 

Other  traokage 34 

Total  operated  Dec.  1919 686 

• See  this  company, 
of  3d  and  34  miles  of  4th  traoki. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Cent  Indiana — 1st  M 54.000.000  eu  pAI  enaXe.xo*  Ar 
Cent  New  England — Dutch  Co  Rh  1st  M g guar  Ba.xo* 
C N E 1st  M525.000.000g  gu  redl05beg’21.Fxo* Ar* 
Central  Ohio — See  Baltimore  A Ohio 
Central  Pacific — 1st  Ref  M g gu  p A 1 end-Ce.xc'Ar 

3^s  525,000,000  gold  guar  p A 1 end Us.xo*Ar 

Luoln  out-off  1st  M 510.000.000  gu  (text)  _d.xo*  Ar* 
Bonds  250.000.000  francs  guaranteed  red  par.-Usx 

do  do  US  gold 

50-year  mortgage  bonds  ($78,000  5s  due  1939) 

Nevada  & Cal,  Ac,  1st  M assumed 

Oregon  Eastern  first  mtge  assumed- 

Other  bonds — see  text 

Central  RR  of  N J— Stock  ($30,000,000  authorized) . . 
Central  RR  of  N J Gen  M $50,000,000  gold  -Ce.xxro 

do  do  registered xx 

Equip  trust  Series  G $2,100,000  (all  in  treasury)  _ _ 

do  Series  H due  $270,000  yearly 

Equipment  notes  issued  to  Government  (see  text) 
LAW  BOonM $20.000, OOOserlal  g guar.PeP.xxo’ 
Am  Dook  A Imp  Co  1st  M guar  redeem  at  llOx-xxc* 
N Y & L Br  Gen  M ? lnt  gu  Jtly  ($192,000  5s)  -Cexxc* 

C Mitral  RR  of  South  Carolina — First  mtge  gold re 

Cant  Ry  of  So  Car— First  M $150,000  g gu  red-.-CPi 
Central  Terminal  RR — See  Minneapolis  St  Paul  A Saul 
Central  Vermont — Stook  $3,000,000  — — 

Ref  mtge  guar  p & i by  Grand  Trunk  Ry  of  Can__N 
Eq  tr  notes  due  549,000  eaoh  F & A (V  94.  p 350)  x 

Montreal  * Province  Line  Ry  1st  M guar  p & 1 c 

Central  W Va  & South  RR— 1st  M g s f red  text__c* 
Charleston  & Savannah — See  Atlantic  Coast  Line  RR 
Charleston  Terminal — FirstM  $1,000,000  g ..Q.xc'Ar 
Charleston  Un  Sta — 1st  M5400.000  g gu(text)  Eqxo*  Ar 
Charleston  & West  Car — IstM  g($8.000  p m)Ce.xc*Ar 

1st  consol  M Ser  A SBa.xc* 

do  do  

Augusta  Terminal  Ry  1st  M gold  guar  p Sc  I end.xCe 
b Additional  $1,167,000  in  treasury  and  $4,909,000 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

117 

1903 

$1,000 

$1,500,000 

4 g 

M 

& 

N 

May  1 1953 

12 

1890 

1,000 

287.000 

4H  (6)  g 

J 

<5e 

D 

June  1 1940 

141 

1911 

1,000  Ao 

13,427.000 

4 g 

J 

& 

J 

Jan  1 1961 

1,349 

1899 

500  Ao 

98,787,000 

4 g 

F 

& 

A 

Aug  1 1949 

1 .349 

1899 

500  Ao 

7,270,000 

3H  8 

J 

4 

D 

Aug  1 1929 

103 

1904 

1.000 

9.640.000 

4 g 

A 

& 

O 

Oot  1 1954 

1911 

500  tr 

23,535.618 

4 

M 

& 

S 

Moh  1 1946 

24,726.905 

4 

M 

& 

s 

Mch  1 1946 

103,000 

5 A 6 

A 

& 

o 

1936  A 1939 

479 

1911 

8,500,000 

6 

M 

& 

N 

Nov  1 194i 

86 

1912 

5.000.000 

6 

J 

4 

J 

Jan  1 1942 

■ 100 

27,436.800 

12 

0 

>— 1 

F 

May2  1921  2% 

All 

1887 

1.0001 

b43.924.000 

J 5 g 

J 

& 

J 

July  1 1987 

All 

1887 

500  Sec! 

1 5 g 

Q— 

J 

July  1 1987 

1916 

1.000 

NoneApr’21 

4H 

M 

A 

N 

May  1 1922-’26 

-.- 

1920 

1,000 

2,700,000 

M 

A 

N 

To  May  1 1930 

1910 

1.000 

5,564,000 

4 g 

J 

A 

D 

Junel  1925-'50 

1881 

1,000 

4,987.0(0 

5 

J 

A 

J 

July  1 1921 

38 

1891 

1.000 

2,500.000 

4 A 6 g 

M 

A 

S 

Sept  1 1941 

40 

1881 

300.0OU 

6 g 

J 

A 

J 

July  1 1921 

7 

1906 

$500 

150.000 

6 g 

,T 

A 

J 

Jan  1 1926 

t Ste 

Marie 

Ry 

_ 

100 

3,000,000 

$2,185. 

100  held 

by  Grand  Trun 



1920 

13.359,000 

5 

M 

A 

N 

May  1 1930 

1912 

l'.doo 

98.000 

5 

F 

A 

A 

Aug  21-Feb  '22 

40.6 

1900 

100  Ao 

200.000 

4 g 

A 

A 

O 

Oot  1 1950 

31 

1913 

1.000 

600.000 

5 g 

J 

A 

J 

Jan  1 1933 

1903 

1.000  Ac 

800,000 

4 g 

J 

A 

J 

July  1 1953 

1907 

1.000  Ao 

250.000 

4 g 

J 

A 

J 

Jan  1 1937 

341 

1896 

1.000 

2,720.000 

5 g 

A 

A 

O 

Oot  1 1946 

341 

1914 

1.000 

- 2,380,000 

2 to  6 

J 

A 

J 

Jan  1 1964 

341 

1914 

1.000 

See  text 

J 

A 

J 

Jan  1 1964 

1897 

1.000 

600.000 

6 g 

A 

A 

o 

Apr  1 1947 

unlss 

ued  De 

c 31  1919 

Dividends  are  Payable 

Central  Un  Tr  Co.  NY 
Fid  T Co,  Phila 
Lincoln  Nat  Bk.  N Y 

165  Broadway, New  York 
do  do 

do  do 


Offloe  143  Liberty  St.Nv 

New  York  Trust  Co,  N Y 
Cheok  from  Treas.  Office 
New  York  Trust  Co,  N Y 
Office  143  Liberty  St,  N Y 


do 


do 


k Ry  of  Canada 
New  York  Trust  Co,  N Y 
Blair  Sc  Co.  New  York 
Amer  L Sc  Tr  Co.  Boston 
West  End  Tr  Co.  Phils 

Guaranty  Trust  Co,  N ? 
Equitable  Trust  Co.  N ' 
Cent  Union  Trust,  N Y 
New  York  or  Baltimore 
do  do 

Cent  Union  Trust.  N Y 


HISTORY.— Reorg.  in  1887  without  foreclosure:  V.  44.  p.  714.  716;  V 
105,  p.  1707.  Concerning  coal  properties,  see  Lehigh  & Wilkes-Barre  Coa 
Co.  and  Lehigh  Coal  A Navigation  in  “Miscellaneous."  In  1901  Reading  Co 
acquired  Control,  owning  $14,500,000  stock.  The  latter  company  wi“ 
dispose  of  i;s  holdings  under  the  dissolution  plan  dated  Feb.  14  1921.  V 
112,  p.  743;  V.  72,  p.  86,  136.  241,  391,  721.  In  Sept.  1913  the  Govt, 
brought  suit  alleging  violation  of  both  the  Sherman  law  and  the  commodities 
clau  e of  the  Inter-State  Commerce  Law.  In  Oct.  1915  final  decree  of 

U.  S.  Dist.  Court  dismissing  said  suit,  ordered  that  this  company  must 
dispose  of  its  interest  in  the  Lehigh  & Wilkes-Barre  Coal.  Co.within  90 
days.  Both  parties  appealed  to  the  U.  S.  Supreme  Court.  On  April  26 
1920  the  U.  S.  Supreme  Court  su  stained  most  of  the  Government’s  charges. 
The  plan  for  the  disposal  by  the  company  of  all  the  stock  of  the  Lehigh  & 
Wilkes-Barre  Coal  Co.  owned  or  controlled  by  it  (as  embodied  in  the  disso- 
lution decree  of  the  Reading  Co.  dated  Feb.  14  1921),  provided  that  the 
stock  be  disposed  of  within  six  months  after  entry  of  the  decree  or  previous 
to  any  other  later  date  which  may  be  fixed  by  the  Court.  SeeV.  112, p.  743, 

V.  101,  p.  1464,  1807;  V.  110,  p.  1816.  Full  Crew  Law,  V.  105,  p.  1897. 
2093.  Rebate  decision  in  V.  109,  p.  1891. 

Federal  Compensation  Contract. — The  contract  with  the  Director-Gen. 
eral  was  executed  by  the  company  in  1918,  but  in  April  1921.  had  not 
yet  been  executed  by  the  Director-General  because  of  questions  relating  to 
some  of  the  new  equipment  allotted  to  the  company  by  him.  The  Stand- 
ard Return  has  been  fixed  at  $9,405,979. — V.  109,  p.  1268. 

DIVS.— '91.  '92  to  ’94.  ’95.  ’96.  ’97.  '98.  ’99.  ’00.  ’01.  1902to  May’21 
Regular,.  6J4  7 y’rly  5H54J44  4 5 5 8 yearly  (Q-F) 

Special Dec.  1899  to  June  1920.  4 yearly  (j  & D) 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  were  paid 
out  of  Leh.  A W.  B.  Coal  Co.  divs.  of  $1,097,472  per  annum  received 
June  1909  to  June  1920,  incl.  The  Dec.  1920  payment  was  deferred  until 
Feb.  25  1921,  owing  i o the  fact  that  the  railroad  company  was  enjoined  from 
receiving  its  part  of  the  coal  company  dividend  by  decree  of  the  Federal 
Court  in  the  so-called  Reading  Trust  suit.  V.  Ill,  p.  2519;  V.  112,  p.  743. 
The  coal  company  paid  a cash  dividend  of  150%  on  March  5 1921. 

BONDS. — For  General  Mortgage  abstract,  see  V.  45.  p.  402. 

The  $20,000,000  ($14,496,000  issued)  Leh.  A Wilkes  Barre  consol,  serial 
4s,  guar.  p.  & i.,  mature  $2,500,000  every  5 years  beginning  June  1 1915. 

During  1918  the  remainder  of  the  property  of  the  American  Dock  & 
Improvement  Co.  was  deeded  to  the  Central,  and  the  underlying  bonds. 
$4,987,000  set  up  as  a part  of  its  funded  debt. — V.  109,  p.  1268.  Bonds  to 
be  extended  to  July  1 1936.  V.  112,  p.  2082. 

The  New  Jersey  P’  U.  Commission  in  June  1920  approved  the  company’s 
application  to  issue  $5,775,000  6%  notes  to  pay  for  equipment  to  be  pur- 
chased from  the  U.  S.  Railroad  Administration.  The  notes  will  be  turned 
over  to  the  Government  at  par.  V.  110,  p.  2487. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $12,271,401  $10,716,765  $51,989,303  $44,837,302 

Net  after  taxes 1,219  J82  clef 1,442, 834 def6. 291, 279  1.799,271 

REPORT. — Fiscal  year  ends  Dec.  31.  For  1919,  V.  Ill,  p.  1364. 
Earnings  from—  '1919.  1918.  1917. 

Merchandise $19,063,438  $18,927,308  $15,528,456 

Bituminous  coal 3,255.700  3,155,500  2,378,731 

Anthracite  coal 10,389,975  11,305,047  9,195,132 

Passengers 8,195,100  7,485,147  6,663,309 

Mail,  express,  &c 3,933,089  3,917,669  3,331,111 

Total $44,837,302  $44,790,671  $37,096,739 

Net  earnings $4,563,351  $8,421,400  $10,683,887 

Rent  accr.  und  stand,  return  (90%)  c$10,287,531  c$8,427,071  

Net  income  (after  taxes) a$l  1 ,220.552a$10,523 ,138b$12,655,721 

Interest,  &c 3,196,306  4,037,833  2,532,463 

Miscellaneous 295,146  253,590  141,822 

Rentals  paid 2.633  475  ° 608  149  3 205  362 

Dividends  (12%) a3  292  416  a3  292  416  3 292  416 

Surplus $1  803  209  $311  151  b$3  483  657 

a Other  income  in  1919  and  1918  includes  the  usual  $1,103  622  received 
rom  the  divs  on  the  $8,489,400  stock  owned  in  the  L.  & W.  B.  Coal  Co. 

b Dividend  income  in  1917  included  four  semi-annual  divs.  of  $2,207,- 
244  from  L.  A W.  B.  Coal  Co.,  viz.:  Dec.  1915,  to  June  1917. 

c Only  90%  of  the  Standard  Return  is  accounted  as  accrued  for  1918, 
pending  the  execution  of  the  compensation  agreement;  the  balance  of  10% 
being  included  in  the  1919  figures. 

OFFICERS. — Geo.  F.  Baker,  Chairman;  W.  G.  Besler,  Pres.  A Gen. 
Mgr.;  R.  W.  de  Forest,  V.-Pres.  & Gen.  Counsel;  T.  B.  Koons,  V.-Pres. 
A Frt.  Traffic  Mgr.;  F.  T.  Dickerson,  Sec.  & Treas.  V.  112,  p.  61,  743, 
1023.  1865,2082. 

CENTRAL  RR.  OF  SOUTH  CAROLINA.— Owns  from  Lanes.  S.  O..  to 
Sumter.  S.  C..  40.2  miles;  spurs,  Ao..  1.61  m.;  total.  41.81  m.  Leased  to 
•Ulantlo  Coast  Line  RR.;  rental.  $31 .000  yearly  and  taxes.  Stook,  *170.- 
000;  par,  $50.  Annual  rental,  $31,000.— (V.  112.  p.  2082.) 

CENTRAL  RY.  OF  CANADA.— See  isiue  of  Nov.  2 1918. 

CENTRAL  RY.  OF  SOUTH  CAROLINA.— (V.  82.  p.  927.1 
CENTRAL  VERMONT  RY. — Operates  from  Rouses  Point,  at  north  end 
of  Lake  Champlain,  to  New  London,  Conn.,  with  branohes.  533  miles  in  all, 
of  whloh  161  miles  leased,  viz.:  New  London  Sc  Northern  (see  that  oo.).  122 
miles;  Montvllle  Branch.  3;  West  River  RR..  36  m.  V.  68.  p.1076.  In  May 
1914  received  authority  to  lease  for  999  yrs.  Southern  New  England  Ry. 
partly  built.  Palmer,  Mass.,  to  Providence;  and  in  May  1916  asked  right 
to  purchase  it;  a contractor  in  Nov.  1918  obtained  $2,000,000  attachment 
on  said  line  but  suit  was  discontinued  in  Mar.  1920.  V.  110,  p.  1416.; 
V.  107.  p.  2008;  V.  102,  p.  1718.  Steamboats,  V.  103,  p.  406.  Valua- 
tion. V.  112,  p.  62. 

Federal  Compensation. — $835,402  yearly  during  Federal  control  (con- 
tract executed). 

SECURITIES.  Ao.— The  Grand  Trunk  Ry.  holds  *2.164.500  of  the  *3.- 
000.000  stook.  Form  of  Interest  guaranty,  V.  85,  p.  283.  For  Centra 


Vermont  Transportation  guar.  5%  bonds,  see  V.  88,  p.  1252;  guar,  bonds 
covering  2 steamships.  V.  94  p.  910  1249  1626  1695:  V.  95  p.  749 
The  Mass.  Department  of  Public  Utilities  in  April  1920  approved  the 
petition  of  company  allowing  it  to  transfer  by  mortgage  and  deed  of  trust 
its  property  including  the  leasehold  of  the  New  London  & Northern  RR.  to 
the  New  York  Trust  Co.  to  secure  an  issue  of  bonds  amounting  to  $15,- 
000,000,  dated  May  1 1920  and  due  May  1 1930  proceeds  to  be  used  to 
retire  and  refund  $12,000,000  1st  mtge.  4s  due  May  1 1920,  &c.  V. 


110,  p.  2657. 
LATEST  EA 


ARNINGS. — Jan.  1 to  Mar.  31 — 1921.  1920. 

Gross $1,473,884  $1,446,445 

Net  after  taxes def.387,375def.467,060 

REPORT  — For  cal.  year  1919  in  V.  110  p.  2482  showed: 

Year — Gross.  Net.  Total  Income.  Charges.  Bal.  Sur 

1920  $7,726,522  a$l,704,163  b$724,950  $1,149,992  a$425,042 

1919 6,288.307  a871,206  *846,919  927,223  a80.304 

* Federal  compensation  plus  other  income,  a Deficit,  b Includes  2 mos. 
Federal  compensation. 

OFFICERS. — Chairman,  Howard  G.  Kelley;  Pres.,  E.  C.  Smith;  Treas., 
John  B.  Wood,  St.  Albans,  Vt— (V.  112,  p.  1616.) 

CENTRAL  WEST  VIRGINIA  & SOUTHERN  RR.— Hendricks.  W. 
Va.,  to  Armentrout,  29.5  miles;  leases  from  Armentrout  to  Horton  1.5 
miles;  total,  31  miles.  Stock,  $500,000;  par,  $100.  Bonds  ($1,000,000 
authorized),  of  which  $500,000  reserved  for  new  construction.  Call- 
able on  any  interest  day  after  January  1923  at  105.  Sinking  fund  re- 
tires 5%  of  bonds  outstanding  semi-annually.  Pres.,  Robert  F.  Whit- 
mer;  V.-P.,  Charles.  Steele;  Treas.,  J.  T.  Richards;  Sec.,  M.  M.  Daly, 
Philadelphia,  Pa.  Office,  Hendricks,  W.  Va. 

CENTRAL  WISCONSIN  RY.— (V.  112,  p.  1023.) 

CHARLESTON  (S.  C.)  TERMINAL  CO.— ROAD.— Owns  terminal  road; 
5.02  m.;  14  wharves,  30  warehouses.  4 ootton  compresses,  Ao.  V.  77, 
p 148,  298.  Stock  authorized,  $5,000,000  (V.  105,  p.  2455);  issued, 
$200,000,  owned  jointly  by  Atlantic  Coast  Line  RR.  and  Southern  Ry., 
which  agree  to  make  good  any  deficiency  in  interest  on  bonds.  For  year 
ending  Dec.  31  1917,  gross,  $191,983;  net  after  taxes,  $7,234;  other  income, 
$14,568;  interest,  $32,000;  deficit,  $10,198. — (V.  108,  p.  578.) 

CHARLESTON  UNION  STATION  CO.— Owns  passenger  station  at 
Charleston.  S.  C.,  used  by  Atlantic  Coast  Line  and  Southern  Ry.,  each  ef 
which  owns  Yt  the  stock  and  guarantees  the  bonds,  p.  & i.,  by  endorsement. 
Rental  covers  Interest  on  bonds  and  4%  on  stock.  Seaboard  Air  Line  Ry.. 
also  uses  passenger  station  under  agreement. — (V.  84,  p.  50.. 

CHARLESTON  & WESTERN  CAROLINA  RY.— Port  Royal.  S.  0..  via 
Augusta,  Ga.,  to  Spartanburg,  S.  C..  246  m.;  branohes  to  Anderson  and 
Greenville,  S.  C.,  95  m.;  total,  341  m.  Track  rights,  2 m.  Entire  stock 
owned  by  Atl.  Coast  Line  Co.  V.  66,  p.  38,  335. 

Federal  Compensation. — $495,685  yearly  during  Federal  control. 

STOOK. — $1,200,000;  par,  $100.  See  Augusta  Term.  Ry.  V.  68.  p.383. 

BONDS. — Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized issue),  $2,380,000.  Issued  to  retire  the  income  bonds,  have  interest 
payable  at  2%  yearly  for  the  first  2 years.  3%  for  the  next  3.  4%  for  the 
next  5 and  thereafter  5%.  Of  the  remaining  bonds  (to  bear  Interest  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  Issuable  from  time  to 
time  to  retire  the  old  1st  5s,  $600,000  tc 
and  $4,300,000  exten 
V.  100. p.  1347. 

Equipment  trusts  issued  to  Director-General  for  rolling  6tock  allocated 
to  this  company.  See  article  on  page  3. 

REPORT. — Year  ending  Dec.  31  1919: 

Other  Interest. 

Income.  Rents.  At. 

$62,979  $463,459 
52,472  251,743 

65.828  335.608 


Balance, 


Common 
Dividends.  Surplus. 
(6)S72.000def.S57.539 
(6)  72,000  158,150 

(5)  60,000  433,537 

V.-P.,  Lyman  Delano; 


ng 

Calendar  Gross  Net  aft 

Years.  Earnings.  Taxes. 

1919---  $466,921  $414,941 

1918--*  466,921  429,421 

1917---  2,401,443  763,317 

•Federal  compensation. 

Pres.,  F.  B.  Grier,  Greenwood;  V.-P.,  J.  R.  Kenly 
V.-P.  & Gen.  Mgr.,  A.  W.  Anderson;  Sec.,  R.  D.  Cronly,  Wilmington 
Treas.,  John  T.  Reid.— (V.  110,  p.  969,  1289.) 

CHATEAUGAY  & LAKE  PLACID  RY.— Operates  from  Plattsburg. 
N.  Y..  to  Lake  Placid,  79  miles,  of  which  Bluff  Point  to  Dannemora,  16  m., 
Is  leased  at  nominal  rental  from  State  of  New  York. 

Stock.  $3,450,000.  of  which  $3,000,000  is  4%  non-cum.  pref..  the  latter 
all  owned  by  D.  A H.  (V.  84,  p.  50)  and  $450,000  common  stock,  of  which 
the  D.  A H.  owns  $75,000.  Leased  to  the  Del.  A Hudson  until  Dec.  31 
2403  any  balanoe  over  expenses  of  operation.  Interest,  taxes,  maintenance, 
damages,  dividend  on  pref.  steok,  Ao.,  to  go  to  the  lessor.  The  lease  is 
subject  to  revision  on  6 months'  notice  by  either  party. — (V . 84,  p.  50,  930.) 

CHATTAHOOCHEE  & CIULF  RR.— Columbia.  Ala.,  to  Florala.  92  m. 

LEASE. — Leased  In  1900  in  perpetuity  to  Cent,  of  Georgia  Ry.  for  6%  on 
*436.400  stock  and  $407,000  bonds  (of  which  only  $170,000  outstanding 
of  which  1 % to  be  used  as  a sinking  fund  for  retirement  of  bonds,  upon  com- 
pletion of  which  rental  will  be  5%  on  stock,  payable  J.-J.  See  Cent,  of 
Georgia  Ry.— (V.  99,  p.  1748;  V.  105,  p.  2542;  V.  Ill,  p.  2519.) 

CHATTAHOOCHEE  VALLEY  RY.— Standing  Rock,  Alabama  to 
Bleecker,  Alabama,  44.5  miles.  Stock  auth..  $1,000,000;  issued,  $110,000; 
par  $100.  Bonds,  see  table  above.  Year  1919,  gross.  $229,812:  net,  after 
taxes,  $42,533;  charges,  $49,860;  war  taxes,  $1,573;  bal..  def.,  $8,900. 
Year  1918,  gross,  $207,113;  net.  after  taxes,  $69,289:  charges,  $37,677; 
war  taxes,  $1,981;  bal.,  sur.,  $29.630. — (V.  111.  p.  2227.) 

CH ATTANOOQA  STATION  CO  — Owns  union  passenger  station  opened 
Dec  1 1909  and  approaches  at  Chattanooga.  Tenn.,  used  by  the  Southern 
Ry.  Central  of  Georgia.  Alabama  Great  Southern  and  Cln.  N.  O.  A Texas 
Pad  flo  which  eaoh  owns  one-fourth  of  the  stook  and  guarantees  the  bonds 
jointly  and  severally,  p.  A 1.,  by  endorsement.  Rental  oovers  bond  Interest 
and  4%  on  stock. — (V.  84,  p.  50.) 


May,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  nous  on  page  6] 

Charlotte  Columbia  & Augusta — See  Southern  Ry 
Charters — See  Plttsb  Cincinnati  Chicago  A St  Louis 

Chattahooche  Valley— Consol  Mtge. ABx 

Chattanooga  Station— 1st  Mg  gu(text).  ...Ea.xoAr 
Chesapeake  & Ohio — Com  stock  ({155,000.000  auth) 
Terminal  1st  M 1922  ooverlng  8 m to  Phoebus  g.zo* 
First  Oonsol  mtge  for  {30,000,000  gold.  Ce.xo’&r 
Rloh  A All  Dlv  1st  & 2d  Ms  ({1,000.000  2ds)Ce.xo* 

Craig  Valley  Branoh  first  mortgage  gold Ce.xo* 

Warm  Springs  Branoh  first  mortgage  gold.  .Ce.xo 
General  mortgage  (for  {70.000,000  Ac)  goldCe.xo'Ar 

Paint  Creek  Branch  1st  M {750,000  gold Ce.xo* 

Goal  River  1 stM  g ass  d Ce.xo1 

Greenbrier  Ry  1st  M {3.000.000  g assumed.. Eq.xo 

Big  Sandy  Ry  first  mtge  {5.000.000  gold Ce.xo* 

Potts  Cr  Br  1st  M {1.000.000  auth  (V  83. p 693)Ce.xo* 

Virginia  Air  Line  1st  M {900. 000  g assumed xc 

Raleigh  A Southw  1st  M {1.500.000  g assumedCexc 
Gen  FdAImpM  $11,000,000 red  107H-Usm.xo*  Ar 
Convert  g bonds  {37.200.000  red  text  Lsm.xo'Ar 

Convert  g bonds  84O.180.OOO  g c*Ar 

Ohea  A Ohio  Norlst  M (closed'  red  105  gu  p & 1 .r* 
First  Lien  A Impt  mtge  tl25.000.0OO  authorized,  x 
Kanawha  Bridge  & Ter  1st  Mg  red  105  beg’16FPxc* 

Oar  and  equipment  trusts  (see  text) 

Guaranteed  bonds — 

Kiev  Oo  litMg(CAO  owns  $317.000)gu  pAl.Ce.zc* 
2d  M Inc  n-c  (CAO  owns  $406,000)  not  guar.zc* 
Ohes  A Ohio  Nor  Ky — See  statement  below 
Louis  A Jeff  Bdg  1st  M {5.000.000  gu  p A I end..c* 
Norfolk  Ter  A Trans  1st  M (V  67.  p 322) gulp  A l.xc* 
Western  Pooabontas  Corp  1st  M (V  84.  p 995) — x 
do  do  do  Extension  Nolxc* 

do  do  do  Extension  No2xc* 

Rlohmond- Washington  Co  (one-sixth  Interest) 

p Further  $7,302,000  pledged  under  first  Hen  & 
s Guaranteed  jointly  and  severally  with  Cleveland 


10 

097 

242 

20 

26 

1.433 

22 

104 

101 

86 

20 

30 

3514 

1.661 


1882 
lav. 
1-V.MI 
i e.m 
1891 
lso- 
1905 

1905 
1900 
1904 

1906 
19117 
1 906 

1909 

1910 
1916 
1915 

1911 

1908 


1895 

189-8 

loo," 

1 ■ 

I 

1903 

mtge. 


*1,000 
.000  Ac 
100 
600  Ac 
1.000 
1,000 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
.000  Ao 
.000  Ac 
500  Ac 
.000  Ac 


1.000 


1.000 
1.000 
1.000 
1.000 
1.000 
1.000  &o 

hioago  A 


$470,000 
1 .000.000 
62.792,600 

142.000 

29.858.000 

7.000. 000 

650.000 

400.000 

48.616.000 

539.000 

2.627.000 

1.678.000 

4.322.000 

600.000 

900.000 

826.000 
p3. 698. 000 
31. 190, 

40.180.000 

1.000. 000 
Pledged 
464.000 


a4. 500. 000 

500.000 

750.000 

97.000 

51.000 

10.000.000 

St  Louis 


) text 

5 g 
4 g 

6 8 
6 * 
4M  g 
4 g 

4 * 

4 g 
4 g 

4 g 

5 g 

4 g 

5 g 
4H  8 

6 g 


July  1 1940 
Jan  1 1957 
Dec  30  ’20  2% 
June  1 1922 
May  1 1939 
Jan  1 1989 
July  1 1940 
Moh  1 1941 
Moh  1 1992 
Feb  1 1946 
June  1 1945 
Nov  1 1940 
June  1 1944 
July  1 1946 
May  1 1952 
July  1 1936 
Jan  1 1929 
Feb  1 1930 
Apr  1 1946 
Oct  1 1945 
Dec  1 1930 
April  1 1948 


Mob  1 1945 
Feb  1 1948 
Aug  1 1945 
Aug  1 1945 
Oct  1 1940 
June  1 1943 


Amer  Trust  Co.  Boston 
J,  P.  Morgan  A Oo.  N Y 
Office,  01  Broadway.  NY 
J P Morgan  A Co,  N Y 


J P Morgan  A Co.  N Y 
Office,  61  Broadway.  N Y 
do  do 


do  do 

do  do 

do  do 

Office.  61  B’way . N Y 

Fidelity  Trust  Co,  Phlla 


Office  61  B’way.  N Y 


New  York  Trust  Co.  N Y 


Controlled  by  stock- 


CHESAPEAKE  & OHIO  RY. — (See  Map  Page  33.)— On  Dec.  31  1920 
Operate  J . 

Lines  owned  In  fee — Miles. 

Ft. Monroe. Va. . toCovlngton. Ky . 663 
Richmond  via  Lynohburg,  to 

Clifton  Forge.  Va... 230 

Branches  In  Va.  and  W.  Va 732 

Seaton,  Ky..  to  Lexington 103 

Big  Sandy  Jot.  to  Blkhorn  City. 

with  branch 128 

Branches  In  Kentucky 79 


Bridge — Covington-Clnolnnatl  . 

Ches.  A Ohio  Ry.  of  Indiana 

Ches.  A Ohio  Nor 

Lines  leased — 

Sundry  branches  leased 

Trackage  to  Louisville.. 

Norfolk  A West 

Traokage  to  Washington.  D 0_ 

Other  traokage 

Total  of  all... 


Second  track  (498  owned)  688  miles;  third  track  operated,  3 mile;  sidings. 
1,164  miles;  total  aU  tracks,  4,395  miles.  Also  controls  Hocking  Valley, 
350  m.,  and  one-sixth  int.  in  Richmond-Washington  Co. 


HISTORY.  AC. — In  1888  reorganized  without  foreclosure.  V.  88.  p. 
294.  For  9-year  financial  statement  to  Dec.  31  1917.  see  V.  106.  p. 
1911.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock,  for 
court  decision  In  1917,  see  V.  105.  p.  908,  997.  As  to  Ches.  A Ohio  Ry.  of 
Indiana,  see  below.  V.  90.  p.  1675;  V.  91.  p.  93.  214.  802.  In  July  1917 
purchased  8.000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.  V.  105.  p.  180;  V.  106.  p.  1911. 

During  the  year  1918  the  Pond  Fork  Ry.  Co..  Gauley  A Meadow  River 
RR  Co.,  the  Kanawha  Bridge  A Termina  1 Co.,  the  Logan  A South- 
ern Ry.  Co.  and  the  Piney  River  A Paint  Creek  RR.  Co.  were  merged  with 
the  Chesapeake  A Ohio  Ry.  Co.  (V.  83,  p.  436;  V.  109,  p.  786).  The  stock- 
holders voted  May  3 1918  (V.  106,  p.  1343.  1796,  2122)  to  acquire  by  pur- 
ehase  or  otherwise  all  the  property  of  (a)  Elkhorn  A Beaver  Valley  Rv 
Co.  (V.  99,  p.  119);  and  (6)  Chesapeake  A Ohio  Northern  Ry.  Co.  In 
April  1921  the  stockholders  approved  the  consolidation  of  the  Ches.  A Ohio 
Ry.  of  Ind.  and  the  Ches  A Ohio  Northern  RR.  with  the  C.  A O.  Ry. 

DIVS.— I 99-08.  ’09  ’10  "11  1912.1913.1914.  1915.  I9lr>.  1917-20. 
Per  cent. _ 1 1 yearly  3 454  6 5 4X  3 None  2 4 yearly 

Dec.  1916  to  Dec.  1920,  incl.,  4%  p.  a.  (2%  J.  A D.).  June  1921  div. 
was  deferred.  V.  112,  p.  2189. 

STOCK. — Author,  stock  was  increased  In  1916  to  $155,000,000.  of  which 
$37  200.000  was  reserved  for  conversion  of  4>$s  of  1910  and  $50,240,000  fo> 
conversion  of  5s  of  1916.  V.  102,  p.  1162,  1625.  1st  A 2nd  pref.,  $3,200 
BONDS. — Abstraot  of  oonsol.  mtge.  of  1939  In  V.  49,  p.  147:  V 8b  g 
1588:  V.  92,  p.  260;  of  Richmond  A Alleghany  mtges.,  in  V.  51.  p.  144 
The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlokhan, 
trustees)  Is  for  $70,000,000.  but  additional  amounts  at  {25.000  per  mile  may 
be  Issued  for  double-tracking.  See  full  abstract  of  mortgage  In  V.  54,  p 
64^  . In  July  1915  {31.131.000  was  reserved  to  retire  underlying  bonds. 
General  Funding  and  Imp.  mort..  V.  87.  p.  1663:  V.88,p.  157. 

The  “First  Lien  and  Improvement"  mortgage  of  1911  is  limited  to  $125.- 
000.000  bonds,  bearing  Interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  Impts.  and  the  retirement  of  certain  equipment  and  other 
obligations.  Including  the  “General  Funding  and  Improvement"  bonds 
and  for  other  corporate  purposes.  Of  entire  $55.801 ,000  outstanding  under 
this  mortgage  in  Sept.  1920  $45,920,000  had  been  pledged  to  secure  the 
*40.180.000  convertible  5s  of  1916.  due  1946  and  no  part  held  by  public 
In  Jan.  1921  a further  $3,759,000  were  pledged  as  part  security  for  Govern- 
ment loan.  V.  112.  p.  161. 

Collateral  Dec.  31  1920  for  First  Lien  and  Impt  Mortgage  Bonds. 

C.  A O.  Ry.  C'o.  of  Ind.— Stock.  $5,998,800;  bonds.  $7.7 11 ,000_$13 .709.809 

Ches.  A Ohio  Northern  Ry.  stock 4.026.500 

Ches.  A Ohio  Ry  Co.  General  Funding  A Impt.  bonds 7,302.000 

Hocking  Valley  Ry.  Co.  stock  (out  of  $11,000,000  outstanding) . 8,825.000 

Miscellaneous . 993,508 

The  First  Lien  <*  improvement  Mortgage  bonds  will  thus  be  (1)  a first  lien 
either  directly  or  through  deposit  of  all  stocks  and  bonds,  upon  320.67  milet- 
of  railroad,  viz.:  (a)  Directly  on  29.34  miles  of  coaj  branch  lines  In  West 
Virginia;  (b)  through  deposit  of  all  securities  on  9.79  miles  of  Logan  A 
Southern  Ry.  In  W.  Va..  on  20.74  miles  of  Elkborn  A Beaver  Valley  Ky 
In  Kentucky,  and  on  260.7  miles  of  main  line  between  Cincinnati  and  Chi 
Cago.  (2)  a first  lien  on  all  stock  of  O.  A O.  Northern  Railway 
and  80.23%  of  stock  of  the  Rocking  Valley  Railway  Company.  (3)  A 
lien  on  all  the  remaining  lines  of  railway  owned  or  controlled  by  the  com 
pany . aggregating  about  1.800  miles,  subject  to  $101,872,000  prior  liens. 

The  4H%  convertible  bonds,  due  Feb.  1 1930,  have  a parity  of  lien  with 
the  First  Lien  A Impt.  bonds  on  such  lines  as  were  owned  on  April  28  1910 
but  not  on  the  above-mentioned  collateral. 

Of  the  authorized  $37,200,000  convertible  gold  bonds  of  1910.  $31.390.0O«i 
were  issued  In  that  year.  They  are  redeemable  after  1915  at  102H 
and  convertible  at  par.  at  the  option  of  the  holder.  Into  stock  till  Feb.  1 1921 
V OO.  n.  771.848;  V.  91.  p.  870.  945.  1159.  1574 
The  Convertible  30 -gear  5%  gold  bonds  of  1916  for  $40,180,000  (V.  102.  p 
1162)  are  convertible  at  option  of  holder  at  face  value  Into  common  stock 
(a)  at  $75  per  share  up  to  and  Including  April  1 1920,  (6)  thereafter  at  $80 
per  share  up  to  and  Including  April  1 1923.  (c)  then  at  $90  per  share  up  to 
and  incl.  April  1 1926,  and  Id)  at  $100  per  share  up  to  and  Incl.  April  1936. 
with  adjustment  of  dividends  and  Interest.  The  entire  Issue,  but  not  a 
part  thereof,  is  to  be  redeemable  at  option  of  company  on  any  Interest 
date  up  to  and  Including  April  1 1929  at  105%  and  interest,  and  there- 
after at  100%  and  .Int.,  upon  60  days’  notice;  In  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  days 
prior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
trustee  of  $46,920,000  First  Lien  A Impt.  Mtge.  5%  bonds,  above  described . 
A proportionate  amount  of  the  security  may  be  withdrawn  as  bonds  are 
convertible  Into  stock.  V.  103.  p.  60. 

Louisville  A Jeffersonville  Bridge. — See  separate  statement  for  that  co. 
Greenbrier  Ry . 4s  V 72.  p.  626;  see  also  V.  71.  p.  864.  602:  V.  79.  p 915 
Big  Sandy  4s  of  1904.  V.  79.  p.  917;  V.  82.  p.  297:  V.  87.  p 226.  414 
1418.  Guaranty.  V.  81.  D.  668. 

Coat  River  4s.  V.  80.  p.  2219:  V 83.  p.  693:  V 89.  p 720;  V.  98.  p.  462 
Palm  Creek  Br.  4s  {211.UUO  reserved  for  extensions  V.  81  p.  974.  910 


Raleigh  A Southwestern  4s.  V 84.  p.  1114"  V.  89.  p.  720 
Kanawha  Bridge  A Terminal  6s.  V.  91.  p 1029  assumed  b O.  A 0 
109.  p.  785. 

Principal  Car  Trusts  Gold  ( Denom . $1,000  Eacn/  ; V.  luo  p.  rail). 

Outstanding.  < Mature  in  Installments 


N 1914  $680,000 

O 1916  4K%  call  102 y2-  1,738,000 

P 1916  4J^% 1,625,000 

R 1917  4 y2%  call  102.-  2,457,000 

~ 1920  6)4% 4,500,000 


Dec.  ’20-June  15  ’24  $85,000  s.  a. 

Jan.  15  ’21-Jan.  15  ’26  158,000  s.  a. 

Dec.  ’20-Dec.  ’26  125,000  s.  a. 

May  ’21-May  ’27  189,000  s.  a 

Dec.  1 ’24-Dec.  1 ’35  375,000  ann 

Interest  paid  semi-annually  as  indicated  by  maturity  days;  "N,”  “O,” 
‘P”  and  "R”  at  Commercial  Trust  Co.,  Philadelphia,  and  at  61  Broadway. 
N.  Y.;  “S”  agency  Philadelphia  Trust  Co..  New  York. 

Equipment  trusts  issued  to  Director-General  for  roUing  stock  allocated, 
to  this  company.  See  article  on  page  3 
Govt,  loan,  V.  111.  p.  791. 

Federal  Compensation . $13,888,418  (contract  executed). 

Government  loan,  V.  Ill,  p.  791,  2422;  V.  112,  p.  161,  651. 

LATEST  Jan.  1 —Mar.  31 Jan.  1 —Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $18,764,532  $19,373,122  $90,190,745  $71,475,015 

Net  after  taxes..., 992.143  2.068,757  9,645,906  8.627.893 

ANNUAL  REPORT.— Report  for  cal.  year  1920  in  V.  112,  p.  2182. 
Operating  Revenues — 1920.  1919.  1918.  1917. 

Freight  traffic $72,774,680  $53,073,002  $55,720,373  $42,998,223 

Passenger  traffic 4,776,039  14,158,153  13,629,892  7,899,452 

Mails,  express,  Ac 5,973,466  4.243,961  4,370,532  3,746,119 


Total oper.  revenues. .$90,524,184  $71,475,016  $73,720,797  $54,643,794 
Net  earnings $10,665,087  $10,596,494  $19,503,450  $16,537,988 


Operating  income $7,664,736 

Gross  income $15,031,324 

Deductions ■ — 

Interest  on  debt $9,957,664 

Rentals  leased  roads , 

joint  tracks.  Ac 1,138,318 

Loss  on  C.  A O.  gr’nelev.  21,100 

Miscellaneous 101,334 

Dividends  (4%) 2,511,264 


$8,105,846  $17,222,985  $14,095,160 
$9,217,182  $18,770,923  $16,792,321 

$8,779,143  $8,730,769  $8,589,795 

1,092,893  1,122,375  1,008,199 

20,866  23,859  32,078 

72,408  64.719  95,871 

2,511,264  2,511,264  2,511,264 


Net  income $1 ,301 ,643df$3 ,259,393  $6,317,936  $4,555,114 

FEDERAL  INCOME  ACCOUNT  FOR  CALENDAR  YEAR. 

1919.  1918  1917. 

Total  operating  revenue $71,475,016  $73,720,797  $54,643,794 

Total  operating  expenses 60,676,473  54.081,537  38.105,806 

Net  operating  revenue 10,798,543  19.639,259  16,537,988 

Railway  tax  accruals 2,165,080  1,920,000  1,644,075 

Uncollectible  railway  revenue 5,570  2,801  3,497 


Standard  return bl4.588,5' 


. $8,627,893 

$17,716,459 

$14,890,416 

.deb. 222, 128 

362,091 

1.483.596 

. a602,326 

114,807 

. $9,008,091 

$18,193,366 

$16,374,012 

941,810 

974,679 

878.213 

. $8,066,281 

$17,218,677 

$15,495,799 

.bl4.588.579 

13,226,983 

13.226.983 

Incr  in  net  earns,  over  stand,  return  df  $6,522,298  $3,991,694  $2,268,815 
a MisceUaneous  income  for  the  year  1919  includes  $542,903  representing 
the  difference  between  the  amount  credited  the  account  of  expenses  prior 
to  Jan.  1 1918  and  amount  charged  against  it. 

b The  amount  here  shown  for  1919  includes  addition  to  standard  return 
for  years  1919  and  1918  and  also  additional  allowances  made  by  the  U.  S. 
RR.  Administration  for  both  years  on  account  of  exceptional  condition  of 
the  company 

OFFICERS.— W.  J.  Harahan,  Pres.;  C.  E.  Graham  and  G.  B.  Wall. 
V.-Pres.;  H.  T.  Wickham,  V.-Pres.  A Gen.  Counsel;  F.  M.  Whitaker,  V.-P. 
in  charge  of  traffic;  A.  Trevvett,  Sec.  A Treas. — (V.  112,  p.  161,  561,  651, 
743,  1865,  1976.) 

CHESAPEAKE  & OHIO  NORTHERN  RY.— See  Chesapeake  A Ohio. 
CHESAPEAKE  & OHIO  RY.  OF  INDIANA.— Owns  Cincinnati,  Ohio, 
to  Indiana-IUinois  State  line.  260.7  miles:  trackage  rights.  23.7  m.:  Total 
oper.,  284.4  miles.  First  5s.  $7,270,000  outstanding,  all  pledged  under 
C.  A O.  First  Lien  A Impt.  mtge.  Consolidation  with  Ches.  A Ohio  Ry.. 
see  C.  A O.  Ry.  above.— (V.  106.  p.  188;  V.  107,  p.  1003.) 

CHESTERFIELD  & LANCASTER  RR.— Owns  Cheraw.  S.  C..  to 
Pageland  and  Crowburk.  38  m.  First  Mtge.  bonds  ($750,000)  Issuable  at 
$5,000  per  mile;  outstanding.  $186,000.  Stock,  $500,000,  a majority  being 
acquired  in  June  1909  bv  the  Seaboard  Air  Line  Ry.;  par,  $25.  Treas.. 
R.  L.  Nutt,  24  Broad  St.,  N.  Y.— (V.  89,  p.  40.) 

CHESTNUT  HILL  RR.— Owns  from  Germantown  to  Chestnut  HiH.  Pa., 
4 miles.  Re-leased  in  1896  to  Phila.  A Read.  Ry.,  the  rental  being  reduced 
from  12%  to  6%  on  stock,  the  latter  being  increased  in  June  1902  from 
$120,650  to  $195,650.  Reading  owns  $75,000  stock.— (V.  75.  p.  76.) 

CHICAQO  A ALTON  RK.  — ROAD.— Chloago  to  St.  Louis.  Kansas 
City,  Ao..  in  all  1,051  miles. 

Road  owned — Miles 

Chicago  to  East  St.  Louis.  Ill 280 

Sherman.  III.,  to  Grove.  Ill 51 

Barnett  to  Titus 56 

Coal  City  Line.  Ill 27 

Dwight,  111.,  to  Washington  and 

Laoon.  Ill 81 

lies  to  Murrayvllle,  III 34 


Road  owned — Miles. 

Mexloo,  Mo.,  to  Cedar  City,  Mo..  50 
Roodbouse.  III.,  to  Kan.  C..  Mo. .251 
Bloomington  to  Wann,  via  Jack- 
sonville. Godfrey  and  Upper 

Alton  (all  In  Illinois) 158 

Trackage  to  Peoria.  III.,  Ao 37 

Leases  Rutland  Toluoa  A North.  27 


Total  owned  and  operated  Dec  31  1919  (267  m.  double  traoked)  — 1.061 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

261 

1910 

1.000 

7.270.000 

5 

J A J 

38 

1905 

1,000 

186.000 

5 g 

F A A 

4 

50 

195.650 

6 

Q— M 

100 

19.542.800 

F A A 

100 

19.544,000 

J A J 

100 

868.700 

J A J 

889 

1899 

1 000  Ao 

45.350.000 

3 g 

A A O 

943 

1900 

1.000  Ac 

22.000.000 

3 H g 

J A J 

1907 

628,000 

6 

J A D 

1912 

1.000  Ac 

16,834.000 

6 g 

J A J 

1916 

600  &c 

47,500 

4/4 

J & D 

162 

100 

1.750,000 

6 

Q— F 

37 

100 

1.500.000 

7 

Q— J 

101 

100 

329.000 

7 

F A A 

27 

1910 

100  Ac 

225,000 

4 g 

A A O 

100 

170,839,100 

8 

Q— M 25 

8,489 

1908 

1 000  Ao 

65,247,000 

4 

MAS 

11.646 

/1899 

l.OOOAo 

50,451.000 

3/4 

J A J 

/ 

11899 

1.000  Ac 

33.976.000 

4 

J A J 

1881 

1.000 

3,000 

4 

MAS 

370 

1881 

100  Ac 

79,400 

4 

F A A 

1,471 

1887 

1.000  Ac 

18.294,000 

4 

MAN 

Chei  & 0 Ry  of  Ind — 1st  M $30,000,000  red  par.-.Bax 
Chesterfield  & Lancaster — 1st  M $750,000  g-.Col.xo* 

Chestnut  Hill  RR — Stock  rental  P A R Ry 

Chicago  & Alton  RR — Common  stock 

Preferred  stock  4%  non-oumulatlve 

4%  cumulative  participating  and  prior  lien  stook.. 
Ohio  * Alton  RR  (old)  ref  M g (see  text)  IC.xo*  Ar* 
First  lien  (old  Ry)  M subject  to  call  at  par.F  xoAr 

Debentures,  subjeot  to  call CexfEqually 

Gen  M $20,000,000  g red  text.  Usmxc*&r*l  secured 
n*  A EoTrSer'16  call  102  $47,500  due  J&D.Cl.xxx 

Kansas  City  St  Louis  A C preferred  steok  guar 

Joliet  A Chicago  7%  stock  perpetual  guar  by  C & A 
Louisiana  A Missouri  guaranteed  preferred  stock.. 
Rutland  Tol  A No  1st  M g gu  red  since  OcflS-NCo* 

Chicago  Burlington  & Quincy — Stook 

Gen  mtge  $300,000,000  lawful  money.. _Ce.zo*Ar* 
Illinois  Dlv  first  mortgagel  $85,000,000  ourrenoy  . 
(V.  83.  p.  625;  V.  69,  p.  283)/  redeem  at  105. -NBz 

Sinking  fund  4s  (So  W Dlv)  drawn  at  100 zo*Ar 

Denver  Exten  (oolltr)  bonds  s f drawn  at  lOO.NBzo* 
Nebraska  Ext  $20,000  p m(s  f not  drawn)  .NB.zo*  Ar 


July  1 1930 
Aug  1 1955 
June  4 1921,1  /4 
Feb  15  '10.  2% 
Jan  16  1911.2% 
Jan  15  ’12.  2% 
Oct  1 1949 
July  1 1950 
June  1 1922 
July  1 1932 
To  Dec  1 1921 
Nov  1 '20  1 >4 
Oct  1920  154 
Aug  1 1920  3/4 
Oct.  1 1930 
See  text 
Mch  1 1958 
July  1 1949 
July  1 1949 
Sept  1 1921 
Feb  1 1922 
May  1 1927 


Office.  71  B'way.  N T 
Columbia  Trust  Co,  N r 
Treasurer’s  oftloe.  Phil 
Cheoks  mailed 


do 


do 


k.N  y 


2 Rector  St.  New  Yo.k 
do  do 

Bankers  Tr.  N Y;  Cle' 
Cheoks  mailed 

do  do 

do  do 

Northern  Tr  Co.  Chicago 
N Y,  Boston  A Chicau 
New  York  and  Boston 
do 


do 


Also  operates.  Jointly  with  Clev.  Cln.  Ch.  A St.  L.,  from  Wann  to  East 
St.  Louis.  18  m., and.  with  Atoh.  T.  A S.  Fe,  from  Joliet  to  Pequot,  19  m 
The  stook  of  the  Peoria  Ry.  Terminal  Co.  Is  owned  by  the  Chicago  A Alton 
and  Chlo.  R.  I.  A Pao.  Ry..  which  guarantee  the  first  mtge.  bonds  ($1,500,- 
000  auth.  Issue)  and  1st  & ref.  M.  bonds.  V.  81,  p.  1099;  V.  83,  p.752 
1171.  1291;  V.  84.  p.  451;  V.  85.  p.  159. 

The  Rutland  Toluca  A Northern  RR.  Is  leased  for  999  years  and  Its  bonda 
guaranteed  prln.  and  lnt.  V.  91,  p.  1024;  V.  93,  p.  408. 

ORGANIZATION. — The  (old)  railway  oompany  was  organized  In  April 
1900  and  purchased  substantially  all  the  stook  of  the  Chlo.  A Alton  Railroad 
The  two  were  consolidated  In  1906  per  plan  V.  82,.  p.  451,  the  Rallwar 


obanglng  Its  name  to  the  C.  A A. Railroad.  V.  82.  p. 


.70.  p.( 


Ser  annum,  to  reoelve  additional  dividends  equal  to  the  rate  of  dividends 
eolared  on  the  common  stook  of  the  consolidated  oompany.  In  Aug.  1907 
the  Toledo  St.  Louis  A Western  purchased  from  the  Rook  Island  the  con- 
trolling Interest,  viz.,  $14,420,000  com.  and  $6,480,000  pref.  stock,  and 
deposited  the  same  under  Its  collateral  trust  bonds. on  which  Interest  was 
defaulted  Aug.  11914.  V.  88,  p.  468.  529.792;  V. 99. p. 341,408, 1051.  1216. 
Union  Pac.  owned  on  Dec.  31  1919  $10,343,100  pref.  stk.  V.  84.  p.  1484 
V.  95  p.  361. 

DIVIDENDS.—  ’06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  Since. 

Common  stock .....  ....  1 4 2 None  None 

Preferred  stock 2 4 4 4 4 2 None  None 

Prior  lien  participating  pref 2 4 6 8 6 4 2 None 

BONDS— First  lien  (old  Ry.)  3 /4s  of  1900,  V.  71.  p.  1021;  V.  82,  p.451 

The  Railroad  (old)  mtge.  securing  the  3s  of  1899  will  provide  funds  for  im- 
provements and  extensions.  Bonds  In  excess  of  $40,000,000  were  to  be 
IsBuable  thereunder  on  vote  of  two-thirds  of  stockholders  for  extensions  of 
not  over  500  miles  main  track,  at  not  exceeding  $20,000  per  mile,  to  fund 
leased  line  rental  obligations  and  for  future  betterments  not  to  exoeed 
$5,000,000.  at  not  over  $1,000,000  per  annum,  from  Jan.  1 1900.  V.  69. 
p.  178.  V.  69.  p.  26.  129.  541:  V.  70.  p.  429,  739,  995;  V.  79.  p.  211.  967 
V.  84,  p.  480.  607.  626.  803,  809;  V.  88,  p.  99,  293. 

Of  the  Issue  of  $20,000,000  of  6%  Gen.  M.  gold  bonds.  $16,834,000  wen 
outstanding  Dec.  31  1919.  $8,417,000  being  owned  by  the  Union  Pacific 
Railroad.  Of  the  bonds.  $4,100,000  were  reserved  to  retire  $3,766,500 
equip,  trust  obligations  and  $1,425,000  to  refund  $1,284,000  debentures 
due  June  1 1922.  Bonds  are  redeemable  on  any  Interest  day  at  105. 
V.  94.  p.  1665.  1695;  V.  95.  p.  749;  V.  96.  p.  789:  V.  98,  p.  838.  1315. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3- 

■ — Jan.  1 — March  31 — — Jan.  1 — Dec.  31 — 
EARNINGS—  1921.  1920.  1920.  1919. 

Gross $7,248,358  $6,787,146  $30,374,933  $25,722,334 

Net  after  taxes 159,619  398,820  919,055  977,162 

REPORT.— For  cal.  year  1919,  in  V.  Ill,  p.  1178: 

Years  ending  Dec.  31 J’ne  30  Yr. 

1919.  1918.  1917.  1916. 

Gross  earnings $25,272,334  $24,358,662  $20,525,689  $17,781,278 

Operating  expenses 23,553,711  20,677,429  15.133,977  12.498,253 

Net  earnings $1,718,623 

Net  income 

Standard  return a3, 178,315 

Gross  income $3,276,212 

Hire  of  equipment 

Miscellaneous 333,893 

Interest  on  bonds,  &c 3,587,487 

Divs.  on  guar,  stock 250,024 

Discounts  written  off 102,278 


803.821 

3,458,222 

250,024 

105,166 


1,186,831 

697,217 

3,403,949 

250,024 

106,550 


855,765 

605,297 

3,376,963 

250,024 

162,682 


Balance,  sur.  or  def..def.$997,469df.$l,429,319  def. $47,092 sur. $315, 644 
a Standard  return  represents  the  annual  average  railway  operating  in- 
come based  on  reports  rendered  the  I.-S.  C.  Comm,  for  the  three  years 
ended  June  30  1917;  it  is  not  final,  as  the  contract  with  the  Director-General 
has  not  been  executed,  claim  having  been  filed  for  $4,105,000  as  just  com 
pensation  for  the  use  and  control  of  the  properties.  Compare  V.  112,  p.  61. 

OFFICERS.— Chairman  Exec.  Comm.,  R.  S.  Lovett;  Pres.,  W.  G. 
Bierd;  V.-P.,  Roberts  Walker;  Sec.,  Jas.  Williams;  Treas.,  H.  E.  R.  Wood. 

DIRECTORS. — J.  J.  Mitchell.  Joy  Morton,  W.  G.  Bierd,  Samuel 
Insull,  Roberts  Walker,  J.  H.  Hammond,  James  Steuart  MacKie,  R.  S. 
Lovett.  Edwin  G.  Merrill,  H.  O.  Adams  and  V.  D.  Sldpworth. — (V.  112, 
p.  61.  1023.  1143.  1616. 

CHICAGO  BURLINGTON  & QUINCY  RR.  ( See  Map). — ROAD. — 
Operates  a great  system  of  roads  extending  from  Chicago  westerly,  reaching 
St.  Paul  and  Minneapolis,  Minn.;  St.  Louis  and  Kansas  City,  Mo.;  Omaha, 
Neb.;  Denver,  Col.;  Cheyenne.  Wyo.;  Black  Hills.  S.  D.,  and  Billings. 
Mont.,  viz.: 

Lines  east  of  Missouri  River. ..4.391  ILInes  leased _ 353 

Lines  west  of  Missouri  River. -.4.628 1 Total  mllos  oper.  Dec.31  1919.9,372 
In  Deo.  1908  $23,657,500  of  the  $31,000,000  Colorado  & Southern  com 
stook  (practically  a controlling  Interest)  was  aoqulred,  affording  connec- 
tions with  the  Gulf  of  Mexloo.  V.  87.  p.  1663;  V.  88.  p.  157.  685. 

Owns  Jointly  with  the  Nashville  Chattanooga  & St.  Louis  the  Paducah  A 
Illinois  RR.  (which  owns  a double-track  bridge  over  the  Ohio  River  at 
Metropolis,  111.,  and  has  built  from  Metropolis  to  Paducah,  Ky.,  14  m.) 
and  jointly  guarantees  its  bonds.  See  that  company  below. 

ORGANIZATION.  Ao. — A consolidation  In  July  1875:  since  merged 
Chicago  Burlington  A Northern,  Kansas  City  St.  Joseph  A Counoll  Bluffs. 
Hannibal  A St.  Joseph,  Burlington  A Missouri,  Ao.,  Ao. 

" In  1901  $107,613,500  of  the  $110,839,100  stook  was  exchanged  for  the 
Joint  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Paolfio,  seoured 
by  the  deposit  of  the  stook  In  trust,  on  the  basis  of  $200  In  bonds  for  $100 
stock  (in  1921  replaced  by  an  issue  of  6/4%  bonds  due  1936).  See  V.  72, 
p.  871;  V.  73,  p.  293.  and  bonds  under  Great  Northern.  (The  $60,000,000 


stock  div.  paid  in  1921  increased  the  holdings  of  the  North.  Pac.  and  Gt. 
Nor.  to  $165,867,400.) 

STOCK. — The  directors  in  March  1921,  declared  a stock  dividend  of 
54.132%  ($60,000,000)  payable  to  stockholders  of  record  Mar  31  1921. 
DIVIDENDS  — ! ’98.  ’99  to  Sept.  ’01.  ’02  to  ’06.  ’07.  ’08  to  Sept.  ’20. 

Regular  % 1 5/4  6 yearly.  7 yearly.  7/4  8 yrly  (quar.) 

Extra  % ...I  ..  6 Sept  ’17.10% 

Also  paid  a stock  div.  of  54.132%  ($60,000,000)  to  stockholders  of 
record  March  31  1921. 

BONDS. — General  mortgage  bonds  ($300,000,000  auth.  Issue,  Interest  not 
to  exoeed  5%)  are  a first  lien  on  4,821  miles  of  road,  and  on  retirement 
of  the  outstanding  underlying  bonds,  for  whloh  bonds  are  reserved  as  below 
noted,  will  be  a first  Hen  on  the  entire  mileage  owned,  aggregating  8,489 
miles.  V.  103,  p.  493.  The  Generals  have  been  issued  or  are  issuable  (V 
86.  p.  1342,  1466;  V.  88.  p.  504.  685:  V.  92.  p.  525;  V.  96.  p.  789).  as  follows- 
To  retire  outstanding  bonds  (incl.  $17,428,300  In  sink.  Ids.) $177, 000, 000 
Issuable  for  reimbursing  the  treasury  for  outlays  already  made 

by  It  for  betterments  and  additions  ($22,000,000  sold) 45.000.000 

Issuable  for  additions,  Improvements  and  betterments  of  and 

to  the  mortgaged  property  (of  whloh  $13,724,000  sold) 78.000,000 

In  Jan.  1909  $ 20,000,000  general  4s  were  sold,  of  whloh  $13,724,000  were 
used  to  purchase  $23,657,000  Colorado  & Southern  com.  stock.  V.  88.  p. 
685:  V.  92.  p.  525;  V.  96,  p.  789:  V.  98,  p.  999,  1315;  V.  101.  p.  47;  V 105 
p.  605. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  $20,000  per  mile  for 
single  and  $10,000  per  mile  for  second  track  on  not  exceeding  1.500  miles 
Now  a direct  first  lien.  Abstract  of  deed,  V.  45.  p.  441:  V.  85,  p.  721. 

FEDERAL  COMPENSATION.— $33,390,080  yearly  during  Federal 
control  (contract  executed). — V.  107,  p.  1747;  V.  108,  p.  2535.  Govern- 
ment loan,  V.  Ill,  p.  293. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 — March  31 — Jan.  1 — Dec.  31 — 

EARNINGS—  1920.  1919.  1920.  1919. 

Gross 39,879,751  43,682,838  184,610,986  154,011,437 

REPORT  —For  1919,  in  V.  110,  p.  2381,  2394,  showed: 

Calendar  Years — xl919.  xl918.  1917. 

Gross  earnings $154,011,438  $144,172,769  $122,342,707 

Net,  after  taxes $25,086,664  $23,991,477  $35,280,756 

Other  income 2,545,395  2,166,949  3,133,604 


Total  income $27,632,059  $26,158,426  $38,414,360 

Interest  on  funded  debt $6,669,587  $6,750,463  $6,790,177 

Rents,  Ac 3,898,988  2.618,189  2,218,150 

Sinkingfund 502,255  . 841,893  1,397,031 

Additions,  &c 10,265,851  8,057,964 

Dividends (8%)8,867,128  (8)8.867,128  (18)19,951,038 


Balance,  surplus x$7,694,101  def$3,185,097  None 

x This  is  the  combined  company  and  Federal  operating  statement.  On 
the  basis  of  the  standard  (rental)  return , plus  non-operating  income  and  less 
charges  and  dividends,  the  year  1919  shows  a surplus  of  $14,173,087. 

OFFICERS. — Hale  Holden,  Pres.;  C.  G.  Burnham,  Executive  V.-Pres.; 
H.  R.  Safford,  Asst,  to  Pres.;  C.  E.  Perkins,  V.-Pres.;  T.  S.  Howland, 
V.-Pres.,  Sec.  & Treas.;  C.  E.  Spens,  Edw.  P.  Bracken,  Wm.  W.  Baldwin. 
V.-Fres.;  O.  M.  Spencer,  Gen.  Counsel;  Chas.  I.  Srurgis,  Compt.;  L.  B. 
Allen,  Gen.  Mgr.  of  the  lines  East;  G.  W.  Holdredge,  Gen.  Mgr.  of  the  lines 
West.— (V.  112,  p.  1517,  1865,  1976,  2082.  1143,  1398.) 

CHICAOO&  EASTERN  ILLINOIS  RR.— Operates  road  from  Chicago. 
111.,  to  Evansville,  Ind.;  also  Chicago  to  St.  Louis,  leaving  main  line  at 
Woodland  Junction;  and  lines  to  Thebes  and  Joppa,  III.,  reaching  various 
bituminous  coal  fields. 


Lines  Owned  in  Fee — Miles. 

Dolton  to  Evansville,  Ind 269 

Danville,  111.,  to  Villa  Grove,  Jet.  42 
Momence  Jet.,  111.,  to  Brazil,  Ind. 130 
Findley  Jet.,  111.,  to  Thebes,  I11..194 

Joppa  Jet.  to  Joppa,  111 17 

Cissna  Jet.  to  Cissna  Park,  111 11 

Percy  Jet.  to  La  Crosse,  Ind 46 

Milford  Jet., 111.,  to  Freeland,  Ind  11 

Woodland,  111.,  to  Pana,  111 123 

Branches  to  Coal  Mines 41 

Rossville  Jet.  to  Judyville,  Ind..  14 


Mt.  Vernon  Jet..  Ind.,  to  Mt. 

Vernon,  Ind 38 

Rossville  Jet.,  111.,  to  Sidell  Jet., 

Ill 35 

Evansville  Belt 4 

Other 17 

Other  Trackage,  &c. — 


Other  lines 44 


Total  Dec.  31  1919 1.131 

2d  track 339 

Also  leases  to  other  oompanles  Rockville  extension.  17  miles. 

HISTORY,  &c. — The  St.  Louis  & San  Francisco  in  the  reorganization  of 
1916  relinquished  the  stock  it  owned.  V.102,p.  896;  V.  104.  p.  1387,  2235 
O.  & E.  I.  owns $1,000 ,000  stock  Chicago  & Western  Indiana. 

On  May  27  1913  receivers  were  appointed,  there  being  a floating  debt  of 
about  $5,000,000:  W.  J.  Jackson  of  Chicago  is  now  receiver.  Theodore  C. 
Keller  was  receiver  of  the  company's  coal  properties. — See  below. 

As  to  elimination  of  Ev.  & Tod.  RR.  from  system,  see  V.  105.  p.  1418. 
also  separate  statement  below. 

Receivers'  Certificates. — The  $6,000,000  due  July  1 1917  continue  to  re- 
ceive 6%  interest  till  paid;  V.  104.  p.  2460.  See  table  above  and  V.  99. 
p.  47:  V.  102.  p.  2253. 

DEFAULTS. — In  June  1915,  under  order  of  Court,  all  int.  on  equip  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  all  other  bonds  the  interest  due  March  31  1915  and  subsequently  was 
In  default.  On  Oct.  1 1916  all  coupons  due  and  overdue  on  the  following 
Issues  were  paid  and  subsequent  Interest  on  the  same  Issues  has  been  regu- 
larly met  to  and  incl.  Dec.  31  1919  (as  to  other  coupons  still  in  default  see 
at  head  of  page).  (V.  104,  p.  1387,  2225;  V.  108,_p.  85. > 

Danville  & Grape  Creek  1st  6s,  ICh.  & E.  111.  First  Consol.  6s. 

Ev.  T.  H.  & Ch.  Income  6s,  lEv.  & T.  H.  RR.  First  Consol.  6s. 

Oh.  & E.  111.  First  Extension  6s,  [Evansville  Belt  Ry.  First  5s. 


May,  1921.] 
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Chicago  & Eastern  Illinois — Securities  to  be  issued 
Securities  of  old  company  (those  marked  (*)  remain 
undisturbed  in  Reorg.  Plan) — 

Com  stock  $15,000,000 

Preferred  stock  6 % non-cum  ($15.000,000) 

•First  mortgage  extension xo* 

•Consolidated  mortgage  (for  $5,948,000)  gold  _Ce.zo* 
General  Consol  and  1st  M $30, 000,000. -_Ce.zo**r 
Oh  & Tnd  Coal  Ry— 1st  M $25,000  p m ass’d.MD.zo* 

Receivers’  certs  $6,000,000.  V 104.  p 2640 

Refund  & Imp  M (text)  g red  at  102H- -Ba.xo'&r* 
Pur  money  1st  lien  Coal  M (foreclosed)  g-Ce.xc*  & • 

Evansv  & T H 1st  consolidated  M gold F.xo* 

Mount  Vernon  Branch  mortgage  gold F xo* 

Sullivan  Co  Coal  Branoh  mortgage  gold F.xo* 

First  General  mtge  for  $7,000,000  gold F.xo* 

Refunding  mortgage  $1,284,000  red  par Nx 

•Evansville  Belt  Ry  first  mortgage  gold 

•O&EIEq  Series  H due  $166,000  or  $165,000 s a ext 

a Payment  of  accumulated  and  current  Interest  resu 


Miles 

Road 

Date 

Bonds 

under 

Reorga  i 

"14 

1881 

130 

1884 

1.024 

1887 

168 

1885 

1916 

820 

1905 

1912 

146 

1881 

25 

1883 

30 

1890 

201 

1892 

201 

1911 

4 

1910 

1912 

med  a 

a Of  Or 

$100 
100 
1,000 
1.000 
1,000  &c 
1.000 
000  &c 
000  &c 
000  &c 
1,000 
1.000 
1,000 
1.000 
50  &c 
1.000 
1,000 

t.  1 1916 


*7,204,400 

11,063,500 

91,000 

2.736.000 

21.343.000 
See  text 

6.000.000 

18.019.000 

5.167.000 
3.000,000 

375.000 

450.000 

3.175.000 

1.284.000 

142.000 

1.477.000 

mder  order 


1 1913  IK 
1 1931a 
1 1934a 


1 1917 
1 1955 
1 1942 
1 1921a 
1 1923 
1 1930 
1 1942 
1 1941 
1 1940a 
'21-Sept  '25 


pt  25  1916  and 


N Y.  Mech  & Metal*  Bk 
N Y,  CentUnTruat  (text) 
May  1915  coup  not  paid 
July  1914  coup  not  paid 
Eq  TrCo,  NY,  see  text 
July  1914  coup  not  paid 
Feb  1915  coup  not  paid 
N Y.  Bankers  Tr  (text) 
April  1915  coup  not  paid 
April  1915  coup  not  paid 
April  1915  coup  not  paid 


continued  since. 


Plan  of  Reorganization. 

(Dated  March  31  1921;  Kuhn,  Loeb  & Co.,  Reorganization  Managers) 
New  Company. — The  new  company  (to  be  known  as  the  Chicago&  Eastern 
Illinois  Railway)  will  acquire  the  title  to  the  railroads,  franchises,  securities, 
&c.,  of  the  present  company,  with  such  exception,  and  additions  as  the 
reorganization  managers  shall  determine. 

It  will  not  acquire:  (a)  the  coal  properties  formerly  embraced  in  the 
Purchase  Money  First  Lien  Coal  Mortgage  of  1912;  ( b ) the  former  Evans- 
ville & Indianapolis  RR.  (foreclosed);  nor  (c)  former  Chic.  & Indiana 
Coal  Ry. 

Securities  to  be  Issued  by  the  New  Company. 

(1)  Prior  Lien  Mortgage  Gold  Bonds  [subject  to  $5,137,600  underlying 
bonds].  These  new  bonds  will  mature  not  earlier  than  1961  and  will  bear 
such  interest  payable  semi-annually,  be  issued  in  such  series  and  may  be 
made  redeemable  in  whole  or  in  part,  and  at  such  premiums  a may  be 
determined  by  the  board  at  time  of  issue  and  stated  in  the  bonds  of  such 
series.  They  will  be  used  only: 

(а)  As  collateral  to  the  U.  S.  (incl.  25%  margin)  for  moneys  bor- 
rowed and  to  fund  obligations  to  the  U.  S.  Any  balance  not 
so  used  or  released  on  payment  of  obligations  to  the  U.  S.  to  be 

used  as  shall  be  provided  in  said  Mortgage $5,262,000 

(б)  To  fund  outstanding  obligations  [undisturbed  by  reorganiz’n]  5,137,605 
(c)  For  additions  and  betterments  to  the  road,  for  equipment, 

and  for  additional  lines  of  railroad  and  for  such  other  purposes 

and  under  such  restrictions  as  may  be  approved Not  fixed 

(2)  General  Mtge.  5%  Gold  Bonds  to  bear  interest  from  May  1 1921. 

Total  authorized  principal  amount  at  no  time  to  exceed  $35,500,000;  to 

mature  not  later  than  1951  and  to  bear  5%  interest  from  May  1 1921,  pay- 
able semi-annually,  and  to  be  redeemable,  all  or  part,  at  par  and  int.  for  a 
sinking  fund  which  shall  receive  cumulative  payments  out  of  net  earnings 
above  fixed  charges  equal  in  each  year  to  H of  1%  of  the  total  face  amount 
of  bonds  originally  issued.  Bonds  retired  by  the  sinking  fund  will  continue 
to  draw  interest  until  maturity  but  will  not  be  reissued.  Failure  to  make 
sinking  fund  payments,  if  earned  but  not  otherwise,  will  constitute  default 

(3)  Preferred  Stock,  6%,  Cumulative  after  Jan.  1 1924. 

The  Preferred  Stock  will  be  preferred  as  to  assets  and  as  to  dividends 
at  the  rate  of  6%  per  annum  and  no  more.  Such  dividends  will  become 
cumulative  after  Jan.  1 1924.  Each  share  of  Preferred  stock  shall  have  the 
same  voting  rights  as  a share  of  Common  stock 
Application  of  New  Bonds — 

Bonds  Now  Amount. 

Outstanding — - Outstanding. 

Gen.  Consol.  5%,  1937-$21,343,000 
Per  $1,000  bonds....  (a) 


(b) 


Evans.  & T.  H.  Bonds — 

Consol.  6%,  July  1921  3,000,000 

Per  $1,000  bonds 

Gen.  M.  5%,  1942...  3,175,000 

Per  $1,000  bonds (c) 

Ref.  M.  5%,  1941 1,284,000 

Per  $1,000  bonds (b) 

Mt.  Vern.  Br.  6%,  '23  375,000 

Per  $1,000  bond (c) 

Sulli.  Co.  Coal  Br.5%  450,000 

Per  $1,000  bond (c) 

To  stockholders  and  underwriters. . 
General  reorganization  expenses 


Cash.  Gen.  M.  5s  Pref.  Stk. 
$3,478,909  $24,800,566  $2,134,300 
($163)  ($1,162)  ($100) 

18,019.000 

($1,000) 


3,000,000 

($1,000) 

524,383 

($165.16) 


375.000 

($1,000) 

150.000 

($1,000) 


317,500 

($100) 

1.284.000 

(31,000) 

148.125 
($395) 

148.125 
($329.16) 


Total $47,646,000  $7,003,292  $35,500,000  $22,051,050 

a b c.  With  coupons  attached  as  follows:  (a)  May  1 1915;  (b)  July  1 
1915;  (c)  April  1 1915. 

Application  of  $24,135,100  Common  Stock — Settlement  for  Guaranties. 

To  stockholders  or  to  underwriters  who  pay  assessments $19,367,900 

To  holders  of  Evansville  & Indianapolis  1st  M.  6%  bonds,  due 
1924  ($647,000)  and  1st  Consol.  M.  6%  bonds,  due  1926 
($1,853,000— V.  Ill,  p.  188)  on  account  of  guaranties  thereon 
[being  equal  to  40%  of  total  amount  of  principal  of  bonds]  1,000,000 
To  holders  of  Chicago  & Indiana  Coal  Ry.  1st  M.  5%  bonds, 
due  1936  for  their  claim  against  the  Old  Company  being 

equal  to  45%  of  principal  of  same 2,081,700 

For  adjustment  of  debt,  &c 1,685,500 

Terms  of  Exchange  Offered  Holders  of  Present  Company's  Slock. 

Holders  of  Amount  If  Paying — Will  Receive  in  Exch. — 

Existing  Stock — Outstanding.  Cash.  Gen.  M.  Bds.  Com.  Stk. 

Preferred  stock $12,163,500  $3,649,050  $3,649,050  $12,163,500 

Per  $100  share ($30)  ($30)  ($100) 

Common  stock... $7,204,400  $2,161,320  $2,161,320  $7,204,400 

Per  $100  share ($30)  ($30)  ($100) 

Total $19,367,900  $5,810,370  $5,810,370  $19,367,900 

The  sum  of  $30  a share  must  be  paid:  (a)  $5  on  or  before  April  30  1921; 
(6)  the  balance  in  such  installments  as  the  reorganization  managers  may 
require.  Interest  at  5%  p.  a.  will  be  charged  on  other  than  such  first 
payment  from  May  1 1921.  from  which  date  the  new  bonds  draw  interest. 

Securiles  Aggregating  $9,347,600  to  Remain  Undisturbed. 

First  Extension  Mortgage  6%  bonds,  due  1931 $91,000 

First  Consolidated  Mortgage  6%  bonds,  due  1934 2,736,000 

Evansville  Belt  Ry.  Co.  First  Mortgage  5%  bonds,  due  1940 142,000 

Equipment  Certificates,  Series  "H,”  5K%.  maturing  serially 

from  Sept.  1 1921  to  Sept.  1 1925 1,477.000 

Receiver's  Equip.  Notes  to  Director-General  of  Railroads  ma- 
turing serially  to  1935 691,600 

Loans  from  U.  S.  Government:  (1)  10  Years  6%,  $3,425,000; 

(2)  15  Years  6%,  $785.000 4,210,000 

A Total  of  $16,110,370  Cash  Rquirements. t 

Payment  of  receiver's  certificates $6,000,000 

Payment  of  Evansville  & Terre  Haute  RR.  Co.  First  Consol. 

Mortgage  6%  bonds,  due  July  1 1921 3,000,000 


In  partial  exchange  for — • 

C.  & E.  I.  RR.  Co.  Gen.  Consol.  5%  bonds 3,478,909 

Evansville  & Terre  Haute  RR.  First  Gen.  Mtge.  5%  bonds 524,383 

To  pay  other  liabilities  of  the  receiver,  to  provide  working  capital 
and  to  pay  expenses  of  foreclosure  and  reorganization,  services 

of  experts,  commissions  of  underwriters,  &c.  (estimated) 3,107.078 

An  Aggregate  of  $16,110,370  Cash  to  be  Available  for  Foregoing — 
Cash  estimated  to  be  available  in  hands  of  receiver,  incl.  loans 
from  and  proceeds  of  settlement  with  U.  S.  RR.  Administra- 
tion growing  out  of  Federal  control,  incl.  loan  by  Inter-State 

Commerce  Commission  from  Revolving  Fund $10,300,000 

From  the  sale  of  $5,810,370  new  5%  Gen.  Mtge.  bonds  to  stock- 
holders or  underwriters 5.810,370 

HNo  allowances  for  interest  payable  on  the  one  side,  or  of  earnings  or 
any  additional  amounts  to  be  received  as  compensation  from  the  Govern- 
ment on  the  other  side,  have  been  made  in  the  above  statement. 

Road  Sold  at  Foreclosure. — The  road  was  sold  at  foreclosure  proceedings 
on  April  5 1921  at  Danville,  111.  Compare  V 112,  p 1517 

Judge  Carpenter  in  the  U.  S.  Court  in  Chicago  on  May  3 1921  refused  to 
approve  the  reorganization  plan  in  its  entirety . Strong  opposition  was  made 
by  counsel  for  the  Mechanics  & Metals  National  Bank.  Its  claims  were 
referred  to  C.  B.  Morrison,  Master  in  Chancery. 

The  sale  of  the  Brazil  Branch  at  Danville  was  postponed  to  June  3 1921 . 

Protective  Committees  for  Bonds,  Stock,  Ac. 

Joint  Reorganization  Committee  — John  W Platten,  Alvin  W.  Krech, 
Henry  Evans,  F.  J.  Lisman  and  Frederick  H.  Ecker. 

Committee  for  Ref.  and  Impt.  and  other  Bonds,  except  Ohle.  A Ind.  Coal 
Evansv.  & Ind.  and  Purch.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Platten  (Chairman).  Calvert  Brewer.  Sec.:  U.  8. 
Mtge.  & Trust  Co.,  depositary.  V.  96,  p.  1555;  V.  98,  p.  999;  V 99, 
p.  47;  V.  100.  p.  981.  1671.  2166;  V.  101.  p.  447,  1092.  1885;  V.  104,  p.  361. 

Committee  for  General  Consol.  A 1st  Mortgage  6s.— Henry  Evans  (Chair- 
man). A.  F.  Halsted,  Sec.,  62  Cedar  St..  N.  Y.  Guaranty  Trust  Co., 
depositary.  V.  101.  p.  447.  129,  1972. 

Committee  for  St.  L.  A a.  F.  Trust  Certifs.  for  Com.  and  Pref.  Stocks  and 
C.  A E.  I.  Stock. — Alvin  W.  Krech  (Chairman).  Richard  R.  Hunter. 
Sec.;  Equitable  Trust  Co.,  depositary.  V.  96,  p.  1628.  1700;  V.  97,  p. 
175.  1425;  V.  104,  p.  1387.  2235. 

Committee  for  Chic.  A Ind.  Coal  Is!  5s. — James  B.  Mabon  (Chairman). 
Charles  E.  Sigler.  Sec.;  Central  Trust  Co..  N.  Y..  depositary.  V.  98,  p- 

1992— V.  99,  p.  195,  269,  1299,  1596;  V.  100,  p.  228;  Y.  101,  p.  845: 
V.  102,  p.  344;  V.  104,  p.  2552;  V.  107,  p.  1481. 

Committee  for  Purchase  Money  Coal  Bonds. — George  O.  Van  Tuyl  Jr. 
(Chairman),  James  F.  McNamara,  Sec.;  Metropolitan  Trust  Company, 
New  York  depositary.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec.  18  and  19  1917  for  $3,800,000.  V.  105.  p.  1617, 
2542;  V.  100,  p.  307,  641.  In  Nov.  1917  this  issue  received  a payment  of 
20%  ($200  per  $1,000  bond)  chiefly  from  coal  earnings  accumulated  during 
the  receivership.  V.  105,  p.  2093.  A further  $18  76  per  bond  was  paid 
In  April  1918  and  in  Jan.  1919  $125  (holders  of  deposited  bonds  $100). 
V.  108,  p.  77;  V.  106.  p.  1577.  1900. 

This  committee  in  Jan.  1920  announced  that  a new  corporation,  viz.: 
Indiana  & Illinois  Coal  Corp.,  had  been  organized  in  Delaware  with  $4,- 
057,600  7%  cumul.  pref.  stock  and  40,000  shares  com.  stock,  no  par  value. 
The  holders  of  certificates  of  deposit  of  the  above  bonds  were  entitled  to 
receive  from  the  Metropolitan  Trust  Co..  N.  Y.,  on  and  after  Jan  29  1920. 
$100  in  cash,  $800  par  value  of  pref.  stock  and  6 shares  of  com.  stock  of  the 
new  co.  upon  surrender  of  their  certificates. — V.  110,  p.  464;  V.  Ill,  p.  73. 

Committee  for  Evansville  A T.  H.  1st  Gen.  5s. — Frederick  J.  Lisman  (Chair- 
man); Secretary,  Graham  Adams.  30  Broad  St.;  Farmers'  Loan  & Tr.  Co., 
depositary.  V.  100,  p.  1256,  1437.  1509;  V.  101,  p.  47. 

STOCK— In  addition  to  outstanding  stock,  $6,421,700  common  was  on 
Dec  31  1917  held  in  trust  by  Equitable  Trust  Co.  as  a part  of 
“trust  assets"  under  agreement  dated  July  1 1905.  for  improvements,  acqui- 
sitions or  refunding,  and  $1,128,600  was  in  treasury  (mostly  pledged) 
V.  85.  p.  1001:  V.  92.  p.  1374.  1435;  V.  93.  p.  229.  588.  1393- 


Trust  Co. 


1088;  V.  78.  p 


V.  81.  p.  1436 


Carpenter  - 


1446:  V.  79.  p.  1331:  V.  80.  p.  1728;  V.  84. 

See  Refund,  and  Impt.  gold  4s  of  1905,  » . ou.  v • «-  - ox.  i»-  x 

V.  88.  p.  451;  V.  90.  p.  558;  V.  92,  p.  117;  V.  93.  p.  588;  V.  94  p.  487. 

'eb.  1918  $600,00C - ...  - 

iold  at  auction  ai 
securities  was  sold. — V.  _ 

.1  bonds  see  Committee  abov< 

V.  95.  p.  1039.  1122.  1393:  V.  100,  p.  307:  V.  105.  p.  1617.  2093. 

STANDARD  RETURN  as  certified  by  I.-S.  O.  Comm.,  $2,946,001 
The  compensation  committee  recommended  $4,408,003,  but  this  amount 
was  reduced  by  the  Director-General  of  Railroads  to  $3,280,000.  Judge 
Nov.  5 1919  ordered  the  receiver  to  appeal  to  the  Board  of 
Iditional  compensation.  V. 108,  p.  2325:  V.  109.  p.  1700,  1891. 

The  Board  of  Referees,  in  Mar.  1920.  recommended  annual  rental  of 
$4,450,000.  V.  110,  p.  1186.  In  Oct.  1920  the  company  filed  a petition 
with  the  U.  S.  Court  of  Claims  asking  the  Court  to  determine  the  amount 
of  just  compensation.  V.  Ill,  p.  1851 . 

Under  the  terms  of  a settlement  with  the  Government  in  Feb.  1921,  the 
company  received  (1)  $3,000,000  on  open  accounts,  claims,  compensation. 
&c.:  (2)  $3,425,000  by  the  funding  by  the  Director-General  of  the  amount  of 
additions  and  betterments  made  during  Federal  control  into  6%  notes 
maturing  March  1 1930  (to  be  secured  by  Prior  Lien  Mtge.  bonds  of  the 
new  company  for  the  amount  of  the  loan  plus  the  margin  required  by  the 
Director-General) . 

There  is  still  an  unsettled  claim  of  the  receiver  against  the  Government 
for  further  compensation  during  the  guaranty  period. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

— Jan.  1 — March  31 — — Jan.  1 — Dec.  31 — 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $6,792,880  $7,420,902  $30,896,865  $24,795,100 

Net  after  taxes def495.964  698,743  878,737  def.91,844 


BURLINGTON  So  QUINCY 
RAILROAD. 
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Chicago  & Erie — 1st  M g lnt  guar  till  prln  pald.Ce.zc 

Inoome  bonds  tor  $10,000,000  6%  non-cum Nz 

Chicago  A Atlantic  Terminal  1st  M g ext  1918  Cezc* 


Pref  (prln.  A div)  4%  oum  red  $50,000,000  auth. 


First  mortgage  gold  $75,000.000 Q.xo*&r' 

polls  Terminal  mortgage  gold  assumed : 

Mason  Olty  A Fort.  Dodge — See  that  company 


Chicago  & Great  Western — See  Balt  A O Chicago  Ter 
Chicago  Hammond  & Western— See  Indiana  Harbor 
Cblc  Hgts  Term  Transf — 1st  M $1.000.000gred  105  stx 
Chicago  & III  Midland— 1st  M $3,000,000  gold_..x 
Chicago  & III  W — Gen(now  lst)M  g gu  red  par.CC.xo* 
Chicago  & Indiana  Coal— See  Chloago  A Eastern  111 
Chic  Ind  ‘ ‘ “ -----  


New  York  Central  RR 


Preferred  4%  non-oumulatlve  $5,000,000  

Refunding  (now  1st)  M ($4,700,000  are  6s) Cex 

do  $15,000,000  gold! Series  O x 

Indlanap  & Loulsv  1st  M closed  (assumed).  .G.xo* 
First  & Gen  M $40,000,000  gold  Ser  A__yg.c*Ar* 
Equip  bonds  Ser  B due  $37,000  or  $38,000  s-a.-X 

do  do  Ser  O due  $50,000  s-a Ba.xc 

do  do  due  $69,300  annually 

U S Govt  loan — Transportation  Act 

Guaranteed  Bonds — 

Kentucky  & Indiana  Terminal  RR  1st  M 4Hs — S 
Monon  Coal  Co  1st  M g lnt  only  gu  sired  HOBa  xc' 

a All  except  $98,000  owned  by  Erie  RR  Co 

b Additional  $478,000  held  in  treasury  Dec.  31  1920 
c Of  which  $3,4  93,000  held  in  treasury  Dec.  31  1 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

249 

1890 

$1,000 

$12,000,000 

5 g 

M 

A 

N 

May  1 1982 

249 

1890 

1.000  Ac 

alO. 000,000 

5 

A 

& 

O 

Oct  1 1982 

1888 

300.000 

5 g 

J 

A 

J 

July  1 1928 

1496 

100 

45.210.513 

1496 

100 

43.926.602 

See  text 

July  15  ’19'  1% 

1035 

1909 

*.£  Afr 

25.383,000 

4 g 

M 

A 

S 

Sept  1 1959 

— 

1900 

1.000 

500.000 

3H  g 

J 

A 

'J 

Jan  1 1950 

RR 

Belt  R 

R 

1911 

100  Ao 

662.500 

6 g 

J 

A 

J 

Jan  1 1931 

'20 

1913 

1,000 

2,600.000 

6 | 

J 

A 

D 

Dec  1 1938 

— 

1907 

1.000 

820.000 

6 g 

J 

A 

J 

July  1 1947 

100 

10.500,000 

See  text 

Text 

June  29  ’20  1 % 

100 

5.000.000 

4 

J 

A 

D 

Dec  30  ’20  2% 

618 

1897 

1,000 

9.700.000 

5 A 6 g 

J 

A 

J 

July  1 1947 

618 

1910 

1,000 

5.300,000 

4 g 

J 

A 

J 

July  1 1947 

64 

1906 

1,000 

bl. 172.000 

4 g 

J 

A 

J 

Jas  1 1950 

618 

1916 

500  Ac 

c6.754.000 

5 g 

M 

A 

N 

May  1 1966 

1911 

1,000 

38.000 

4M 

A 

AO!5 

Oct  1921 

1913 

1,000 

250,000 

414 

F 

& 

A 

Aug  ’21-Aug  ’23 



1920 

970,200 

6 g 

J 

AJ15 

To  Jan  15  1935 

1920 

200,000 

6 

A 

A 

O 

Nov  20  1935 

ee  tha 

t comp 

any 

*— 

1911 

1.000 

2.875,000 

5 g 

J 

A 

D 

June  1 1936 

920. 

Erie  Railroad,  New  York 
do  do 

do  do 


J P Morgan  & Oo.  N Y 
do  do 

Bank  of  Montreal,  N Y 


Northern  Trust  Co, 


J P Morgan  A Co.  N Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N Y 
J P Morgan  & Co.  N Y 
Bankers  Trust  Co.  N Y 


do 


do 


Bankers  Trust  Oo,  N Y 


REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  385. 

Calendar  Years — xl919.  xl918.  1917.  1916. 

Gross  gamings $24,795,181  $26,753,092  $21,018,985  $16,884,697 

Net,  after  taxes def.221,668  1,610,190  3,786,851  2,979,601 

Other  income 803,307  1,017,943  1,791,074  1,446,587 


Gross  income $581 ,638 

Interest  paid - 944,460 

Rents,  Ac 977,317 

Accrued  interest  not  paid  2 ,947,504 


$2,628,133 

967,837 

1,017,429 

3,310,077 


$5,577,925  $4,426,188 
1,020,360  1,045,602 

862,679  826,296 

2,356,793  2,384,795 


Balance  def.$4,287,642def$2667,204sur$1338,092  sur$169,494 

x Combined  income  statement  Receivers  and  Federal.  Receivers’  in- 
come account  year  ended  Dec.  31  1919:  Federal  compensation  (est.),  $2,- 
946,001:  other  income,  $358,874;  deductions,  $1,310,118;  bal.,  sur.$1994,757 
OFFICERS. — Pres.,  W.  J.  Jackson,  Chicago;  V.-P.,  W.  H.  Lyford, 
Chicago;  V.-P.,  Alvin  W.  Krech,  N.  Y.;  V.-P.,  T.  D.  Heed,  Chicago: 
Sec.,  F.  R.  Austin,  Chicago;  Treas.,  J.  P.  Reeves,  Chicago;  Receiver.  W.  J. 
Jackson,  Chicago.— (V.  112,  p.  256,  561,  651,  932,  1143,  1282,  1398,  1508. 
1517,  1865.  1976,  2082.) 

CHICAGO  & EASTERN  ILLINOIS  RY.— See  Chicago  & Eastern 
Illinois  RR.  above. 


CHICAGO  & ERIE  RR. — (Map  Erie  RR.) — Owns  from  Marlon,  Ohio, 
to  Hammond,  Ind.,  249  miles,  and  leases  trackage  over  Chicago  4 West  Ino . 
to  Chloago,  20  miles.  Erie  RR.  Co.  owns  entire  $100,000  stock. 


BONDS. — First  Mortgage  covers  249  miles  of  road,  the  contract  with  the 
Chicago  & Western  Indiana.  $1,000,000  of  that  company’s  stock  and 
$240,000  stock  of  Chicago  Belt  Ry.  Interest  on  income  bonds  Is  paid 
regularly;  Erie  RR.  owns  all  except  $98,000  of  the  $10,000,000.  See 
abstracts,  V.  51,  p.  911;  V 61.  p.  750;  V.  Ill,  p.  1948 

— Jan.  1 — March  31 — — Jan.  1 — Dec.  31 — 
EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,685,250  $2,671,548  $12,837,811  $10,401,398 

Net  after  taxes def.236,399  >fcw  66,841  1.091,999  1,324,777 


CHICAGO  GREAT  WESTERN  RR.— Forms  the  "Corn  Belt"  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chloago 
' southerly  and  westerly  to  Kansas  City  and  Omaha. 


Lines  owned  (total.  757  miles).  Miles. 

Chloago  to  St.  Paul 401 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorvllle,  Ac.,  branches 21 

Leavenworth  to  Kansas  City 1 

Mankato  to  Red  Wing,  Minn.  96 

Red  Wing  to  Osage.  Ia 118 

Winona  to  Simpson,  Minn 54 

Branoh  to  Clay  Banks,  Minn.  3 
Goodhue  to  Belle  Chester 6 


Trackage  (total.  78  miles ) — Miles. 

St.  Paul  to  Minneapolis 11 

Chloago  Terminals 10 

Galena  Jot.,  111.,  to  Dubuque,  Ia.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 20 

St.  Joseph,  Mo.,  to  Bee  Creek 9 

Other  traokage 5 

Operated  under  agreement. 

Mason  Cy&  Ft.Dodge,383  m.,vl*.: 
Oelweln,  Ia.,  to  Coun’l  Bl’lls.  280 
Hayfleld,Mlnn.,to  Clarion, Ia.  100 

Branches  to  Lehigh.  Ac 16 

Trackage  to  So.  Omaha.  . 8 

Total  mileage  Dec  31  1920-  1.496 
The  entire  capital  stock  of  the  Mason  City  A Fort  Dodge  RR.  Co.  Is 
owned  and  the  road  operated  under  agreement  (see  separate  statement  for 
that  company).  In  1910  acquired  entire  stock  of  Leavenworth  (Kan.) 
Term.  Ry.  & Bridge  Co.  V.  91,  p.  214,  397. 

The  stockholders  on  May  7 1920  passed  a resolution  ratifying  the  con- 
solidation of  the  Wisconsin  Minnesota  & Pacific  with  the  Chicago  Great 
Western. 

ORGANIZATION. — Incorp.  In  Illinois  Aug.  20  1909  as  successor  per  plan 
V.  88,  p.  1497,  of  railway  acquired  at  Judicial  sale.  V.  89.  p.  528.  592. 

Federal  Compensation. — $2,953,450  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  783,  1936. 

STOCK. — The  pref.  stock  ($50,000,000  auth.  Issue)  was  entitled  to 
non-cum.  dlvs.  at  4%  per  ann.  to  June  30  1914  and  to  oum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  oom.  stock,  and  also  to  a preference  as  to  prlnolpal 
and  accrued  dividends  In  case  of  dissolution  or  liquidation, 

DIVIDENDS  — Pref.  stock.  No.  1.  Dec.  1 1915.  1%:  May  1 and  Oct.  2 
1916,  1%;  Apr.  1917,  1%;  none  then  till  Aug.  15  1918,  paid  1%;  Jan.  and 
July  1919.  1%.  V.  107.  p.  2097;  V.  108,  p.  2629. 

BONDS.— On  Dec.  31  1920  $37,957,000  of  1st  M.  4s  of  1909  had  been 
Issued,  $26,383,000  being  held  by  the  public  and  $6,062,000  by  the  co 

, Treasury. 

* 232.000  Wisconsin  Minn  esot 

W. 

1st  M.  ’4s  and  $500  in  pref.  stock.  V.  97.  p.  49.  523.  728.  1203.  1217, 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

On  Dec.  31  1920,  there  were  outstanding  $651,000  temporary  equipment 
trust  notes  and  $2,445 .373  notes  payable  more  than  one  year  after  their  date. 
Government  loan.  V.  Ill,  p.  692,  1660,  2227,  2423. 

— Jan.  1 — March  31 — — Jan.  1 — Dec.  31 — 
EARNINGS—  1921.  1920.  1920.  1919. 

Gross  $5,909,466  $5,818,119  $23,889,976  $22,128,189 


REPORT. — The  report 

Income  Account  for  Calendar  Year  1920. 

Two  Months  ended  Feb.  29  1920.  under  Federal  Control. 

(1)  Balance  after  expenses $471,653 

(2)  Six  months  ended  Aug.  31 . under  guaranty  period: 

Net  deficit  from  railway  operation $3,406,271 

Compensation  under  ‘‘Transportation  Act 1,700,000 

Other  income 69,328 

Deficit - 1,636,943 


(3)  Four  months  ended  Dec.  31  1920: 

Net  income  from  railway  operation,  $214,724;  other  income, 

$81,613;  total 296,337 


Total  deficit $2,530,682 

Corporate  Income  Account  (Based  on  Federal  Compensation) . 

1919.  1918.  | 1919.  1918. 

Stand,  return. $2 ,953, 4 50  $2,953,450 1 lnt.,  rents,  Ac.$1.587,302  $1,591,653 
Oth  ihc.  (net)  d/.  102 ,478  d/.54.042  [ Pref.  divs  (1%)439.266  (2)878,532 

Gross  income_$2.850,972  $2,899,408  |Net  income.. $1.1 48. 036  $429,223 
OFFICERS. — Pres..  S.  M.  Felton;  Sec.,  W.  G.  Lerch;  Treas.,  J.  F.  Coy 
kendall.  President’s  office.  People’s  Gas  Building,  Adams  St.  and  Michi- 
gan Boulevard,  Chicago,  111. 

DIRECTORS. — Samuel  M.  Felton,  John  A.  Spoor,  A.  A.  Sprague  2d. 
Clyde M.  Carr, Chas.  H. Thorne,  E.  A.  Cudahy ,E.  N.  Hurley,  Chicago,  111.; 
Charles  Steele,  New  York;  E.  F.  Swinney.  Kansas  City;  G.  W.  Wattles. 
Omaha;  E.  C.  Finkbine,  Des  Moines;  Milton  Tootle  Jr.,  St.  Joseph;  C.  T. 
Jaffray,  Minneapolis— (V.  112,  p.  1518,  1969.) 

Compro.  111.,  to 
ndlm 

(par  of  shares  $100),  all  owned  by  Commonwealth  Edison  Co. 


CHICAGO  & ILLINOIS  MIDLAND  RY. 


Taylorvills,  28.4  miles.  Stock  auth..  $2,000,000;  outstanding,  $1,000,000 
(par  of  shares  $100),  all  owned  by  Commonwealth  Edison  Co.  Bonds  out, 
$2,500,000:  see  table  above.  Equipment  trusts  June  1 1917,  $526,878.  due 
monthly.  i 
income,  L.u,, 

For  calendar  year  1917,  gross,  $355,063;  net.  after  taxes,  $33.810. — 
(V.  93.  p.  1599;  V.  107.  p.  905.) 

TTTlCAaO  & ILLINOIS  WESTERN  RR.— Projected  Willow  Springs 
southwesterly  to  Joliet,  Illinois,  with  branches,  a total  of  54  miles,  of 
which  17  miles  In  operation.  Willow  Springs  to  Hawthorne.  V.  83,  p.  491. 
Stock,  $1,000,000;  par,  $100.  V.  97,  p.  1114.  1356.  Of  theGen.  6s  of 
1907  ($4,000,000  auth.  Issue),  $905,000  were  outstanding  In  Jan.  1917, 
guar.  prln.  A lnt.  bv  Dolese  A Shepard  Co..  Chicago:  equip,  trusts.  $89,890. 

V.  80.  p.  107;  V.  88.  p.  685.  For  year  1917,  gross,  $180,291,  against  $141,. 
100  In  1916,  and  net  surp.  after  taxes,  $10,889;  agst.  a def.  of  $788.  Pres. 

W.  B.  Clark  Office,  108  South  La  Salle  St..  Chicago— (V.  97.  p.  1350)  . 

lY. — Operates  the 

Indianapolis,  Ind.; 

and  Louisville,  Ky.,  with  branches.  Total  Dec.  31  1920,  654  miles. 


Oper  .under  Trackage  contract — Miles 
Chloago  to  Indiana  State  Line..  20 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Swltz  City  to  west  of  Victoria 10 

Miscellaneous  1 

Less — Track  north  of  Dinwiddle, 
Ind.,  not  operated (4) 


Lines  owned — Miles. 

Indiana  State  Line  to  Indian- 
apolis   162 

New  Albany  to  Michigan  City. ..289 

Bedford  to  Swltz  City 40 

Orleans  to  French  Llob  Springs..  18 
Clear  Creek  to  Harrodsb’g,  Ind..  9 
Wallaoe  Jet.  to  Shirley  Hill  A br.  64 

McCoysburg  to  Dinwiddle 36 

A lease  for  999  years  with  Chloago  A Western  Indiana  (of  whose  stook  this 
oompany  owns  *1,000.000)  gives  entranoe  to  Chloago  on  a mileage  basis. 
Owns  one-third  Interest  In  Ky.  A Ind.  Terminal  RR.  at  Louisville,  Ky 
"History. —Successor  July  1 1897  of  Louisville  New  Albany  A Chicago, 
foreclosed  per  plan  In  V.  63,  p.  922.  Suit  settled,  V.  75.  p.  1031. 

In  Aug.  1902  the  Louisville  A Nashville  and  Southern  Ry.  acquired  93% 
of  *10.500.000  oom.  and  77%  of  *5,000.000  pref.  stock,  on  the  basis  of  $78 
and  *90  per  *100 share,  respectively.  In  their  Joint  50-year  4%  collateral  trust 
gold  bonds  at  par.  secured  by  the  stook  acquired.  See  description  of  bonds 
under  Louisville  A Nashville.  V.  74,  p.  1088,  1138;  V.  75.  p.  28. 

Federal  Compensation.— $1,620,259  yearly  during  Federal  control. 
DIVS.  since  1902—  \ ’06.  ’07.  08.  ’09  to  T3.  ’14-15.  ’10.  ’17  ’17-’20. 

On  common.  %/  3 3 3 3H  yly.  0 4’1  3d  text 

Common  dividends,  3H%.  June  29.  and  1H%  eacj  In  Dec.  1916,  June 
and  Dec.  1917;  then  none  until  June  29  1920  when  l%%  was  paid. 

BONDS.— Refunding  Mortgage  (closed  $15,000,000),  see  V.  90.  p.  1013. 
V.  91.  p.  518.  1095;  V.  92.  p.  1031.  1700;  V.  93.  p.  44;  V.  94.  p.  1118 
Monon  Realty  Co.  notes  assumed,  $17,080. 

First  A Gen.  M.  of  1910 $40,000,000.  (V.  102. p.  1810:  V.  104,  p.  1044. 
Purposes  for  which  $40,000,000  First  & Gen.  M.  Bonds  of  1916  are  Issuable 

Issued  (Incl.  $3,193,000  in  treasury)  to  Dec.  31  1920 $6,754,000 

Reserved — To  refund  Ref.  M.  bonds  due  July  1 1947 16.000.000 

To  exchange  for  outstanding  Ind.  A Louisv.  Ry  1st  M.  bonds  1,172,000 
To  refund  60%  of  equipment  bonds  (40%  from  Income) 1 


For  acquisitions.  Improvements,  Ac.,  under  restrictions. ...J  17,0743300 
The  First  A General  Mti 
102.  p.  1810): 


Itge.  covers  the  entire  property,  being,  (compare 


(1)  A Direct  Lien  on  all  Road  owned,  viz.:  A 1st  Mtge.  on  45  miles,  a 2nd 
mtge.  on  509  miles,  and  a 3rd  mtge.  on  64  miles. 

(2)  A Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge.. 
(a)  on  the  leasehold  Interests  In  terminal  facilities  In  Chicago.  Louisville 
and  Indianapolis  and  In  Kentucky  A Indiana  Bridge,  (b)  on  10,000  shares 
of  capital  stock  of  Chicago  A Western  Indiana  RR.  and  2.400  shares  of 
capital  stock  of  Belt  Ry.  Co.  of  Chicago,  (c)  rolling  stock.  Ac.,  valued  at 
over  $7,438,000. 

Indianapolis  A Louisville  bonds,  entire  Issue  $1,650,000  was  assumed 
Dec.  31  1916,  of  which  $478,000  are  held  In  the  treasury  along  with  $253,000 
Ind  Stone  Rk.  (assumed)  1st  M.  5s.  V.  105.  p.  1305:  V.  82,  p.  508;  V.  83. 
p 1290:  V.  102,  p.  1810.  Also  guarantees  lnt.  on  $2,875,000  Monon  Coal 
s f.  1st  M.  5s  due  June  1 1936.  redeemable  at  110  ($3,000,000  authorized 
Issue) . V.  93.  p.  44.  697;  V.  108,  p.  485. 


May,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


37 


Chicago  Milwaukee  & St  Paul — Com  stook  (see  text) . 
Preferred  stock  7%  yearly  not  cum  $116.274.900.. 

Chicago  & Lake  Superior  Dlv  1st  M gold F.zo* 

Wlso  & Minn  Dlv  1st  M g Fz 

Fargo  4s  Southern  first  mtge  gold  assumed z 

Chicago  & Missouri  River  Dlv  first  mortgage.F.zo* 
Gen  M (for  *150.000.000)  gold  Series  A.Us.xo'Ar 

do  do  Series  A registered x 

do  do  Series  B xo* 

do  do  Series  B registered 

do  do  Series  O gold xc* 

do  do  Series  O registered i 

Mllw  & Nor  1st  M No  Mllw  to  Gr  Bay  ext  1913. xo1 
Consol  mtge  extended  1913  (V  96.  p 1364).. zc* 


xGold  ($)  bets. call  at  par  all  I 


General  and  Refunding  M.  Series  A Qc*Ar» 

do  do  convert  series  B (see  text) e*Ar* 

Bellingham  & Nor — B B & B O 1st  M assumed 

Tacoma  Eastern  1st  M assumed  gold  red  110.IC.xc* 

Equipment  gold  notes  due  $1,096,300  annually Q 

U S Government  note 


x Secured  by  pledge  of  Frencn  loan  debentures . w 


180 
182 
117 
78 
6. 829 

6.829 

6.829 

6.829 
6.829 
6.829 
• 118 

414 

10.236 

10.235 
1 1 

10.236 
2.327 

10.235 

10.235 

67 

92 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Ctnoln 

1905 

natl  Ohio 
$1,000 

•go  A St  Lo 
$2,327,000 

UIS 

4 g 

MAS 

Moh  1 1946 

1909 

1.000 

9. 000. 000 

4 H 

J A D 

June  1 1909 

1910 

1.000 

735.000 

6 K 

J A J 

Jan  1 1940 

100 

117.406,000 

See  text 

Sept  1 '17,  2 

100 

115,845,800 

See  text 

Sept  1 '17,  3H 

1881 

1,000 

1,360,000 

5 g 

J A J 

July  1 1921 

1881 

1,000 

4,755.000 

5 g 

J A J 

July  1 1921 

1883 

1.000 

1,248,000 

6 g 

J A J 

Jan  1 1924 

1880 

1,000 

1.0001 

3.083,000 

5 

J A J 

July  1 1920 

1889 

48.241,000 

/ 4 g 

J A J 

May  1 1989 

1889 

1.000/ 

1 4 g 

Q— J 

May  1 1989 

1889 

1,0001 

8.950.000 

/ 3H  e 

J A J 

May  1 1989 

1889 

i.ooo) 

\ 3 H k 

Q— J 

May  1 1989 

1889 

1.000 

142.697,000 

I Pig 

J A J 

May  1 1989 

1889 

1,000 

/ 

1 4H  g 

Q— 

May  1 1989 

1913 

1,000 

1,000 

2.117,000 

4 H 

J A D 

June  1 1934 

1913 

6,072.000 

4 M 

J A D 

June  1 1934 

1909 

1,000  &o 
500  fr  Ac 

33,286.000 

4 g 

J A J 

July  1 1934 

1910 

12,512.830 

1 * 

J A D 

June  1 1925 

1910 

1.000  Ac 

35,100,158 

1 4 g 

J A D 

June  1 1925 

1912 

100  Ac 

49,980.800 

4 H g 

J A D 

June  1 1932 

1909 

100  Ac 
100  Ac 

20.175.000 

4 

J A J 

Jan  1 1949 

1914 

43.089.000 

4H  g 

A A O 

Jan  1 2014 
Jan  1 2014 

1915 

100  Ac 

29.129.800 

5 g 

F A A 

1901 

1,000 

481.000 

5 g 

J A D 

Dec  1 1932  1 

1903 

1,000 

803.000 

5 g 

J A J 

Jan  1 1923  < 

1920 

15,348,200 

6 g 

J & J15 

Jan  15  1935 

1920 

20,000,000 

6 

MAS 

Mar  1 1930 

turn  a 

re  secure 

d by  the  Ge 

n.  A Ref 

Mtge. 

Harris  Forbes  4i  Co  Ohio 
71  Broadway.  New  York 
Bankers  Trust  Co.  N Y 
N Y Offloe  42  Broadway 
do  do  • j 

do  do 

do  do 


Paris  and  London 
N Y office  42  Broadway 
do  do 

do  do 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan.  V.  Ill,  p.  1660;  V.  112,  p.  372. 

EARNINGS — Gross Net,  after  Taxes 

1921.  1920-  1921.  1920. 

Earnings. Jan.  1 to  Mar.  31  $3,586,941  $3,465,092  $216,923  $160,159 

REPORT. — For  fiscal  year  ended  Dec.  31  1920: 

Years  ending  Dec.  31—  1920.  1919.  1918.  191(. 

Gross  eamings $13,611,131  $12,355,82  $11.01., 274  $9,161,898 

Net  (after taxes,  Sec.)...  def.91.842  1,094,704  1,333,253  2.235,642 

Standard  return * 1,620,000  1,620,000  

Dividends,  Ac..  received  .133,907  109,505  113,372  216.972 


Total  net  income *$  ,127,313  $1,729,505  $1,733,372  $2,452,614 

Interest  on  bonds $1,039,181  $985,667  $996,345  $1,005,816 

Rentals,  &c 1,222,025  300,179  137.670  646,702 


Surplus  for  divs.._def.$l, 133,892  $685,488  $599,357  $800,096 

Div.  on  preferred  (4%).  199,652  199.652  199,652  199.752 

Div.  on  common (1H%)I70,571  (3^)341.146 

* Net  income  for  1920  includes  Standard  Return  (2  mos.) , $270,000,  and 
6 mos.’  guaranty  period,  $815,249. 

OFFICERS. — Pres.,  H.  R.  Kurrie,  Chicago:  V.-P..  Fred.  Zimmerman, 
Chicago:  Treas.  & Asst.  Sec.,  Byron  Cassell,  608  So.  Dearborn  St.,  Chicago 
Sec.  & Asst.  Treas.,  C.  E.  A.  McCarthy,  52  Broadway,  N.  Y. — (V.  112, 
p.  372.) 


HISTORY.  AC. — Organized  May  5 1863  and  on  Feb.  11  1874  took  pres- 
ent name.  The  Chicago  Milwaukee  & Puget  Sound  Ry.,  forming  Pacific 
extension,  was  acquired  in  fee  Jan.  1 1913,  its  bonded  debt  being  assumed; 
the  stock  ($100,000,000)  is  held  alive  merely  as  a muniment  of  title.  V. 
96.  p.  62;  V.  95.  p.  1683;  V.  97,  p.  819. 

In  Dec.  1918  took  title  to  the  railway  franchises,  Ac..  of  the  following 
companies,  all  of  whose  outstanding  capital  stock  were  owned  by  It:  Tacoma 
Eastern  RR.  Co..  Puget  Sound  & Willapa  Harbor  Ry.  Co.,  Seattle  Port 
Angeles  & Western  Ry.  Co.,  Bellingham  A Northern  Ry.  Co.,  Milwaukee 
Terminal  Ry.  Co.,  and  Gallatin  Valley  Ry.  Co.  V.  108.  p.  2017. 

The  stockholders  on  May  21  1921  approved  a proposition  to  lease  the 
Chicago  Terre  Haute  & Southeastern  Ry.  Co.  for  a term  of  999  years  from 
July  1 1921,  with  option  to  purchase  the  leased  property.  By  the  terms 
of  the  lease  this  company  guarantees  as  rental  for  the  use  of  the  leased  prop- 
erty the  payment  of  the  annual  interest  on  the  bonds  and  securities  of  the 
Southeastern  Company,  amounting  to  approximately  $900,000,  together 
with  the  annual  taxes,  approximately  $235,000.  This  company  further 
agrees  to  purchase  any  or  all  of  the  40,000  shares  of  the  outstanding  stock 
of  the  Southeastern  Ry.  at  $10  per  share,  and  agrees  to  assume  the  out- 
standing securities,  amounting  to  about  $19,000,000,  the  bulk  of  which 
mature  in  1951  and  1960.  (See  terms  of  lease  under  Chic.  T.  H.  & S.  E. 
Ry.  in  V.  Ill,  p.  2519.) 

Federal  compensation,  $27,844,327. 

The  U.  S.  RR.  Administration  in  Nov.  1920  reported  a final  settlement 
with  the  company  of  all  matters  growing  out  of  the  26  months  of  Federal 
control  bv  the  pavment  of  $13,750,000  in  cash  and  the  funding  for  ten  years 
of  $20,000,000  due  from  the  company  for  additions,  A c.  The  adjustment 
was  made  as  of  Nov.  1 1920. 


CHICAQO  JUNCTION  RR.— Owns  3.01  miles  of  elevated  track,  con- 
necting South  Side  Elevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  50  years  (with  right  to  purchase  at  cost  within  20  years)  at  a 
rental  covering  bond  Interest  and  all  expenses.  Capital  stock,  $50,000 
Bonds  are  guaranteed,  prin.  and  lnt.,  by  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co.;  they  are  subject  to  call  at  105  after  1910.  Form  of 
guaranty,  V.  82,  p.  568. 

CHICAQO  JUNCTION  RY.— Owns  Inner  line  within  the  Chicago 
Union  Stock  Yards  district.  11.81  m.;  ide  and  industrial  tracks,  118.58  ra 

In  1907  New  York  Central  Interests  acquired  the  outer  belt  line,  assuming 

the  $2,500,000  bonds,  and  in  Dec.  1920  filed  application  to  lease,  operate 
and  ultimately  purchase  the  company's  terminal  properties  in  Chicago. 
V.  112,  p.  62.  Compensation  for  Government  operation,  $916,804;  com- 
pany's other  income  (1918  basis).  $15.000. — V.  97, p.  694.) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  co.  See  article  on  page  3.  Govt.  loan.  V.  Ill,  p.  791. 


CHICAQO  JUNC.  RYS.  & UN.  STK.  YARDS.— See  “Industrials.' 

CHICAQO  KALAMAZOO  & SAQ1NAW  RY.— See  Mich.  Central. 

CHICAGO  LAKE  SHORE  & EASTERN  RY  — Embraces  487  miles  ol 
track,  connecting  the  various  works  of  the  Illinois  Steel  Co.  and  Indiana 
Steel  Co.  at  Chicago.  Joliet.  Milwaukee  and  Gary  with  diverging  trunk  lines, 
and  also  with  steamship  lines,  stone  quarries.  Industrial  establishments. 
Ac.:  also  reaches  the  coal  fields  of  III.  and  Ind.,  and  Joliet.  III.  Stock. 
$9,000,000.  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet  A Eastern  guar,  the  bonds,  prin.  and  int., 
by  endorsement.  The  last  named  leases  the  road  for  60  years  from  lune  1 
1909,  rental  covering  all  charges  and  divs.  on  stock,  dependent  on  errnings. 
See  V.  90,  p.  108.  Divs.  paid  in  1910,  5%:  in  1911,  5%  and  2%  extra. 
T2-T3.  10%:  '13-T4,  7%;  T4-T5,  15%;  '15-T6.  10%:  T6.  10%;  T7.  8%: 
'18.  10%:  T9.  10%. 

Bonds  are  redeemable  In  whole  or  In  part  from  Dec  1 1919  at  110  and  Int. 
they  are  limited  to  *20.000.000  and  further  Issues  of  bonds  beyond  the 
*9,000,000  now  outstanding  oan  be  made  only  for  50%  of  oost  of  Property 
V.  88.  p.  1372:  <*  89.  p.  224.  1410.— (V.  91.  p.  1440:  V.  103.  p.  1301.) 

CHICAQO  MEMPHIS  & QULF  RR.— Owns  Dyersburg.  Tenn..  to 
Hickman.  Ky..  52  miles.  Stock,  common.  $520,000  and  6%  cum.  pref. 
$150,000.  all  acquired  In  1913  by  Illinois  Central  RR.  V.96.p.  716 
A dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref  144%  Oct.  1 1911 
1912,6%  (Q.-J.):  101.3.  Jan..  1H%.  None  since  to  Mav  1921. 

Bonds  ($10,000,000  auth.)  outstanding  Aug.  31  1919,  $735,000;  reserved 
for  terminals,  Ac.,  *1.750.000,  and  remaining  *7.515.000  at  not  to  exceed 
85%  of  oost  of  new  construction,  nor  over  *20,000  per  mile  main  Une.  V.  90 
p.  108.  302;  V.  91,  p.  153.  For  cal.  year  1918:  Standard  compensation. 
$45,699;  otherjtincome,  $3,587;  gross  income,  $49,286;  interest,  $37,800; 
other  charges.  $19,192;  balance,  def.,  $7,706.— (V.  96.  p.  419. 

CHICAQO  MILWAUKEE  & QARY  RY.— See  page  139; 


CHICAQO  MILW.  & PUOET  SOUND  RY.— See  Chic.  M.  A St.  P RR 
CHICAQO  MILWAUKEE  & ST.  PAUL  RY.— Operates  from  Chicago 
westerly  to  Seattle  and  Tacoma.  Wash.,  with  numerous  branches: 


Road — Miles.  \ Road — Miles. 

Lines  owned  Dec.  31  1920  (of  |2d.  3d  A 4th  tracks 1.185 


which  109  m.  owned  jointly)  10,268  |Tr’ackage(incI.2d  A 3d  tracks) . 435 


In  1910-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  miles.  Partly  built,  Blackfoot  June,  to  Clear- 
water, 22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  in  Jan.  1913.  was  completed  in  Feb.  1917.  and  having 
proved  very  successful,  Is  being  extended  over  the  Cascade  Mtns.  The 
electrification  of  the  line  between  Othello  and  Seattle  and  Tacoma.  219  m., 
commenced  In  March  1917,  has  been  completed.  V.  104,  p.  451.  1489,  2116 
See  V 90.  p 135:  V 97,  p.  1821;  V.  101,  p 845;  V.  103,  p 1687:  V.  105 
p.J1998;|V.  106.  p.  2005:  V.  107.  p.  802:  V.  108.  p.  682. 


CAPITAL  STOCK. — The  pref.  stook  has  a prior  right  over  the  com.  stook 
,o  a dividend  of  not  over  7%  from  net  earnings  In  eaob  year,  but  If  not 
tarned  It  has  no  cumulative  right.  After  7%  on  com.,  both  share  pro  rata. 

DIVIDENDS.—  1 '95.  '90.  WOO.  ’01.  '02-T1.  T2-T4.  T5-T0.  T7. 
In  common  %)  2 4 5 y’ly  6 7 y’ly  5 y'ly  444  5 444 

In  Oct.  1920  no  dividends  had  been  paid  on  either  stock  since  Sept. 
1917.  The  pref.  shares  received  7%  per  annum  continuously  from  1867 
to  Sept.  1917,  but  are  non-cumulatlve. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  of  1913  Is  an 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  at 
»ny  time  outstanding  are  limited  to  three  times  the  outstanding  stock,  now 
amounting  to  $233  251  800.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  not  In  excess  of  0%)  reaches  $690,000,000.  further  Issues 
must  be  limited  to  75%  of  the  cost  of  property  placed  under  the  mortgage. 

The  mortgage  Is  secured  by  a direct  lien  on  all  the  properties.  Including 
about  10,180  miles  directly  owned,  109  m.  Jointly  owned,  terminal  proper- 
ties In  Chicago.  Milwaukee.  Seattle.  Tacoma.  Spokane  A other  cities,  and 
the  entire  equipment,  subject  to  $179,673,000  prior  liens  ($18,331  p.  m.). 
to  retire  which  an  equal  amount  of  bonds  Is  reserved.  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 
secured  thereunder.  None  of  the  prior  liens  may  be  extended  and  no  further 
amounts  Issued  except  gen.  M.  for  refunding  purposes,  so  that  eventu- 
ally the  Gen.  and  Ref.  bonds  will  become  an  absolute  first  lien.  Further 
bonds  may  be  issued  for  improvements,  betterments,  acquisitions,  construc- 
tion. equipment.  Ac.  Of  the  bonds,  $154,489,500  have  been  Issued  In  ex- 
change for  Chic.  Mllw.  A Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
the  latter  outstanding) . On  Dec.  31  1920  the  treasury  held  available  $117,- 
217,200  of  the  new  bonds  issued  for  said  exchange  and  against  impts..  Ac. 
V.  104,  p.  451,  1701,  2640;  V.  100,  p.  307;  V.  97,  p.  1662,  1583;  V.  98.  p. 
73,  303,  386,  1244,  1315,  1766;  V.  99,  p.  1450. 

The  $29,089,700  Gen.  A Ref.  Mtge.  bonds  issued  in  1915  are  convertible 
Into  common  stock  at  par  for  10  years  beginning  Feb.  1916.  V.  100.  p. 
139,  228.  307,  811,  900,  981;  V.  101.  p.  287. 


Abstracts  older  mortgages,  V.  45,  p.  114,  144.  212;  V.  48.  p.  830. 

The  General  mortgage  of  1889  (see  abstract  in  V.  48.  o.  830;  V.  96.  p.  1088, 
1156;  V.  97.  p.  175.  520:  V.  98.  p.  386:  covers  the  entire  railway  property 
and  franchises  of  the  company  (therein  described),  subject  to  prior  lien* 
which  are  paid  as  they  mature.  V.  89,  p.  1279,  1541.  1596.  1667;  V.  103, 
p.  1114.  Milw,  A Nor.  RR.  consols,  see  V.  107,  p.  2097. 

The  $33,286,000  4%  25-year  debs,  of  1909  are  secured  by  new  Gen.  and 
Ref.  mtge.  V.  88.  p.  1559:  V.  89.  p.  1223,  1346 

In  May  1910  sold  to  a group  of  French  banks  250.000,000  francs  15-year 
4%debentures.  equally  sec.  by  General  and  Ret.  Mtge.  V.  90.  p 1424. 
1489.  1554;  v.  91.  p.  38,  1710;  V.  98,  p.  303.  Dollar  bonds  were  issued  in 
1915-16  to  replace  4%  15-year  French  loan  bonds  when  ard  \s  surrendered 
by  owners.  These  bonds  are  secured  by  an  equal  face  valve  >f  the  French 
bonds  (which  in  turn  are  secured  by  Gen.  A Ref.  M.  of  1914  equally  with 
other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  V.  102,  p.  344; 
V.  101,  p.  2143;  V.  102,  p.  1625. 

The  $49,980,800  4J4  % debentures  of  1912  are  convertiUa  at  par  into 
common  stock  after  June  1 1917  and  prior  to  June  1922, at  tbs  option  ofthe 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  lnt.  after  June  1 1922  on  90  days' 
□otlce.  They  are  secured  by  new  Gen.  and  Ref.  mtge.  V.  94,  p.  1050. 
1118.1605  v 95.  o 744.1472-  V 97  o 364:  V 98  p.303.452. 

Of  the  $181,664,500  Chic.  Mllw.  A Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 
for  C.  M.  A St.  P.  Gen.  A Ref.  bonds  and  deposited  under  that  mortgage. 
V.  92,  p.  593.  659,  725.  1374:  V.  93.  p.  1386.  488;  V.  94,  p.  767.  1185;  V.  98. 
p.  1692.  Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity. 

The  $25,334,000  Chic.  A Pac.  Western  Div.  IstM  J5s,  due  Jan.  1 1921, 
were  paid  off  at  maturity  with  the  proceeds  of  a Govt.  loan.  V.  Ill,  p.2423. 

Government  loan,  V.  Ill,  p.  791.  2323.  2423:  V.  112.  P.  1976. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated  to 
this  company.  See  article  on  page  3. 


EARNINGS.— 

Gross 

Net  after  taxes 


Jan.  1 -Mar.  31— Jan.  1 -Dec.  31 — — 

1921.  1920.  1920.  1919. 

$33,733,582  $38,898,509$167.  "1.947S150.370.394 

.def. $1,506.373 def .$728,483  def.S84.620  5,302,271 
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RAILWAY  STOCKS  AND  BONDS 


Chicago  & N W- 


Milwaukee  Lake  Shore  & Western — 

Michigan  Dlv  1st  M (tor  J3.000.000)  gold_.Ce.zo 
Ashland  Division  drat  mortgage  gold Ce.zo' 


New  first  & refunding  mortgage — see  text 


Extension  4s  *20.000.000  ($20,000  pm)-Un.zc&r 

Gen  gold  bond  M $165.000.000 Us.xc*&r 

do  do  do  registered..! 

do  do  do  x and  y o* 

do  do  do  x and  y registered., 

do  do  do  yc*&r 

Secured  gold  bonds  . Ce.xc*&r* 

do  do  Us.xch&r* 

Miiw  4 1 State  une  1st  m g gu  (V  as.  p 230).F.xo*&r 
C & N W equip  tr  1912.  8er  A.  $300,000  ylyF.zc*r 

do  do ser.  B $300,000  yrly z 

do  do  ser.  O $400,000  yrly  see  text.  P.zc* 

do  do  due  $664,900  ann G 

Serial  notes 

Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M g $16,000  per  mlleF.zo*&r 


Prlnoeton  & Northw  1st  M $2,100,000  gold.F.zo&r 
Peoria  & Northwest  1st  M $2,125,000  gold.F.zo&r 
Sioux  City  & Paolflo  1st  M gold  $4.000.000. F.z  * 

Minn  & So  Dalt  1st  M gold  $528.000. F, 

Iowa  Minnesota  & Northwestern  1st  M g __F.oz 
Mil  SDarta  & N W 1st  M g $15,000,000  guFxo* 

Des  Plaines  Valley  Ry  1st  M $2,500,000.  F.xc**r* 
Manlt  Gr  Bay&NW  1st  M g gu  (V88.  p230)F.zo*&r 

St  Paul  East  Gr  Trk  1st  M g gu xc**r* 

BtLP&NWMg  guar  (V  97.  p 1203)  ..F.yc*r» 
Frem  Elk&Vf  Voons  M $25,000  per  mile  assumed.z 

Wisconsin  North  1st  M 

c all  in  s.  f. ; e all  in  s.  f.:  f $4,000:  g $1,000.  h $18.0 


Miles 

Road 

Date 

Bond* 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Placet  Where  Interest  and 
Dividends  are  Payable 

7,927 

$100 

145.152,500 

see  text 

J & J 15 

.iIiTl7T921  244 

Co’s  office  111  B’way  .NY 

7.927 

— 

100 

$22,395,120 

see  text 

J & J 

15 

Jan  15  1921  344 

do 

do 

82 

1884 

1,000 

1.281.000 

6 g 

J & 

J 

July  1 1924 

do 

do 

4C 

1885 

1,000 

1.000.000 

6g 

M & 

S 

Moh  1 1926 

do 

do 

693 

1889 

1,000 

3,858.000 

5 g 

F & 

A 

Feb  1 1929 

do 

do 

40 

1892 

1,000 

400,000 

6 

A & 

O 

Oot  1 1922 

do 

do 

1.641 

1879 

1.000&O 

10.127,000 

5 & 6 

A & 

o 

Oot  1 1929 

do 

do 

1883 

1,000  &c 

8,376,000 

6 

M & 

N 

May  1 1933 

do 

do 

j!886 

1.000  &o 

18.632,000 

4 

F 16  & A 

Aug  15  1026 

do 

do 

5.038 

1897 

1000  &OI 

31,316,000 

/ 8Mt 

M & 

N 

Nov  1 1987 

Go’s  offlce.il IB’way.NY 

5.038 

1897. 

1000  &oj 

1 3H  g 

0— 

F 

Nov  1 1987 

do 

do 

6.038 

1897 

1 , 

30.554,000 

4 

M & 

N 

Nov  1 1987 

do 

do 

6.038 

1897 

l.OOO&o) 

4 

Q— 

F 

Nov  1 1987 

do 

do 

5.638 

1897 

1,000  &r 

h23  472.000 

6 R 

M & 

N 

Nov  1 1987 

do 

do 

(3  - 

1920 

500  &c 

15,000,000 

7 g 

J & 

D 

June  1 1930 

do 

do 

1921 

500  &c 

15.000,000 

644  g 

M & 

S 

VI  a r 1 1636 

‘so 

1906 

1.000  &0 

2.500.000 

3n  g 

J & 

J 

Jan  1 1941 

do 

do 

1912 

1 .000  &c 

600,000 

444 

J & 

J 

July  ’21-1922 

Farmera  L a Tr  Oo,  N 

1912 

1.000  &c 

600.000 

444 

A & 

o 

Oct  ’21-1922 

do 

do 

1912 

1,000  Ac 

f 1.196 .000 

4 44 

J * 

J 

July  ’21-’23 

do 

do 

1920 

1,000 

9,308,600 

6 

J & J15 

Jan  15  ’22  to  ’35 

1919 

700.000 

5H 

J & 

J 

July  1 1921-27 

90 

1898 

l.OOO&c 

1.440,000 

3 Ml  g 

J & 

D 

Deo  1 1923 

Go’s  office.  Ill  Broadway 

119 

1899 

1,000  &o 

1.904.000 

3 44  g 

J & 

D 

June  1 1924 

do 

do 

26 

1899 

1.000 

C416.000 

3M  g 

A & 

O 

Oot  1 1929 

do 

do 

105 

1901 

1.000  &o 

2.100.000 

344  g 

J & 

J 

Jan  1 1926 

do 

do 

85 

1901 

1.000  &c 

2.125,000 

3 44  g 

M & 

S 

Moh  1 1926 

do 

do 

125 

1901 

1,000  &o 

4.000.000 

344  g 

F & 

A 

Aug  1 1936 

do 

do 

33 

1900 

1.000 

528.000 

344  g 

J & 

J 

Jan  1 1935 

do 

do 

195 

1900 

1,000  &o 

3.900.000 

344  g 

J & 

J 

Jan  1 1936 

do 

do 

179 

1912 

1.000 

15,000.000 

4 g 

M & 

S 

Moh  1 1947 

do 

do 

1912 

1.000  &c 

2.500.000 

444 

M & 

s 

Mch  1 1947 

do 

do 

114 

1906 

1.000  &o 

3,750.000 

3 44  g 

J & 

J 

Jan  1 1941 

do 

do 

60 

1913 

1.000  &c 

1.120.000 

444 

J Sc 

J 

Jan  1 1947 

do 

do 

115 

1913 

1.000  &c 

10. 001). 000 

6 K 

J Sc 

J 

July  1 1948 

do 

do 

1.170 

1883 

1,000 

g7.724.000 

6 

A & 

o 

Oot  1 1933 

do 

do 

1896 

e$440.000 

4 g 

J Sc 

J 

July  15  1931 

do 

do 

00.000 

additi 

onal  pie 

dged  for  6(4 

% bonds 

due  Mar 

ch  1 1936. 

REPORT.— For  1920.  in  V.  112 
Calendar  Years — 

Average  miles  operated 

Passenger  earnings 

Freight  earnings 

Mail,  express,  &c.,  earnings 


Total  earnings 

Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Transportation  and  traffic 

Taxes 

Miscellaneous ." .... 


p.  1859,  showed: 

1920.  1919.  1918. 

10,623  10,647  10,303 

.$31,033,594  $30,391,921  $23,492,031 
.117,183,815  106,288,453  96,623.658 

. 19,941.324  13,690,020  12,778,766 


$168,158,734$150,370,394$132,894,455 
.$28,810,633  $23,144,811  $18,906,980 
- 41,557,151  40,422,005  38,069,987 

. 88,001,910  70,395,926  61,985,593 
. 11,872,832  6,306,997  6,185,935 

. 6.327,426  4,598,963  3,233,546 


Net  earnings def$8,411,219 

Federal  compensation 1431,128,294/ 

Total  net  income,  incl.  “miscell.”../ 

Deduct — interest 19.834,392 

Hire  of  equipment 3,874,1411 

Rents  paid 1,171,883/ 

Miscellaneous 808 ,410  J 

Expenses  prior  to  1918  (net) 1,073,446 

Preferred  dividends  (7%) 

Common  dividends 


$5,501,692 

27,945,820 

31,733,534 

18,059,350 


4,512,415 

7.946,771 

3,249,011 

3.767,186 

1,656,349 

5,583,965 


Balance,  surplus $4,366,070  $7,643,045  $6,241,510 

t Includes  Fed.  comp,  for  2 mos.,  $4,640,721;  Govt.  guar.  (6  mos.) , 
$22,250,811;  railway  oper.  income  (10  mos.) , $1 ,372,519;  and  other  income. 

OFFICERS.— Pres.,  H.  E.  Byram;  V.-Pres.,  R.  M.  Calkins,  E.  D. 
Sewall,  B.  B.  Greer,  George  G.  Mason,  H.  B.  Earling;  Treas.,  A.  G.  Loomis, 
Chicago;  Sec.,  E.  W.  Adams,  Milwaukee;  Compt.,  W.  V.  Wilson,  Chicago. 

Directors. — William  Rockefeller.  Samuel  H.  Fisher,  Donald  G.  Geddes. 
Mortimer  N.  Buckner,  W.  E.  S.  Griswold,  George  G.  Mason,  E.  S.  Hark- 
rk;  J.  Ogden  Armour,  Stanley 
Chicago,  and  L.  J.  Petit  of  IV 
112,  p.  161,  469,  743,  1023,  1143,  1518, 

CHICAGO  & NORTH  WESTERN  RY.— (See  Map.)— Operates 
system  of  roads  uniting  Chicago.  111.,  with  Omaha,  Neb.:  St.  Paul.  Minn, 
with  the  great  wheat  belts  of  Dakota,  Nebraska,  &c.,  and  with  the  mining 
regions  of  Michigan  and  the  Black  Hills,  8,402  miles.  Dec.  31  1920,  viz.: 

Road  owned  in  fee — Miles.  Miles 

Main  lines,  &c 7,919  Pierre  & Ft.  P.  Branch 2 

Entire  stock  owned — Pierre  R.  C.  & N.  W 165 

Wolf  River  Valley 2 Wyoming  & N.  W 148 

DePue  Ladd*  East,  (leased)..  3 Sundry  trackage  (V.  108,  p. 1942)  77 

Belle  Fourche  Valley  (leased)..  24  Second  track 923 

Macoupin  County  Extension..  4 Also  has  large  interest  in  Chic. 

James  Kiy  & Nor  West(leased).  39  St.  Paul  Minn  & Omaha 1,749 

Iowa  Southern 14 

Through  passenger  service  between  Chicago  and  Pacific  coast  is  main- 
tained via  Union  Pacific.  V.  93.  p.  1667;  V.  94.  p.  697. 

HISTORY.  &o. — A Vanderbilt  line  (V.  75.  D.  1086)  organized  in  1859. 

CAPITAL  STOCK.— Of  the  com.  stock,  $2,342,512,  and  of  the  pref . $3  - 
834  additional  to  amounts  shown  as  outstanding  In  table  above  were  m 
treasury  on  Dec.  31  1920.  There  was  also  outstanding  Dec.  31  1920, 
$65,000  special  stock.  Pref.  stock  has  prior  right  to  7%;  then  com.  7%; 
then  pref  3%:  then  com.  3%;  then  both  classes  share.  V.  89.  p.  1482;  V. 
104.  p.451.  863. 

Dec.  31  1919  U.  P.  system  (Oregon  Short  Line)  owned  $4,420,600 
common  stock. 

DIVS—  1 '95.  ’96-’99.  ’00.  1901.  1902-Jan  '20  July  ’20  to  Jan.  ’2] 

Oommon 4 4 5 y’ly  6 6 7 yearly  244  semi-ann. 

Preferred  . . I -—7  yearly — « v’lv-  3K  semi-ann. 

In  Mar.  1920  it  was  announced  that  divs.  in  future  would  be  considered 
half-yearly.  Com.  div.  reduced  from  7%  to  5%  basis  and  pref.  div.  from 
8%  to  7%  basis  in  July  1920.  V.  110,  p 2487. 

BONDS. — General  Mortgage. — See  Abstract  in  V 65.  p.  1 175.  Author- 
ized issue  is  $165,000,000  (U.  S.  Trust  Co.,  trustee.)  V.  65,  p.  69.  ill. 
571;  V.  75.  p.  980;  V.  88.  p.  280,  563.  In  Dec.  1920  there  was  outstanding 
$31,316,000  Gen.  344s,  $30,554,000  4s  and  $28,472,000  5s.  V.  107,  p.  2289. 
Of  the  balance  of  $74,658,000  bonds,  $60,303,000  were  reserved  to  retire 
$41,332,000  prior  liens  and  the  debentures  due  in  1921  and  1933,  and  the 
remaining  $14,355,000  bonds  were  reserved  for  improvements  or  additions 
including  equipment,  but  not  exceeding  $1,000,000  in  any  one  year.  In 
March  1921  $18,000,000  5s  were  pledged  as  security  for  $15,000,000  644% 
bonds  (see  below) 

Outstanding  Generals  are  free  from  all  taxes  except  $8,054,000  4s,  and 
$28,472,000  5s  stamped  “Federal  income  tax  not  assumed  by  Co."  V.  91. 
p.  1385;  V.  80.  p.  1489:  V.  92,  p.  117,  1178;  V.  93,  p.  1667;  V.  98.  p.  1459. 

1536,  1608,  1993;  V.  99,  p.  1748;  V.  100,  p.  1078;  V.  ' — “ 

p.  493; V.  106,  p.  2756; 


v-  m , luo,  . 

1748; V.  100, p.  1078; 

107,  p.  2289;  V.  108.  p.  877. 


102.  p.  608;  V.  103, 

THe  sinking  Fund  bonds  ol  1879 "are  secured  by°deposlt  In  trust  of  $12,860,- 
000  of  1st  M.  bonds  at  $15,000  per  mile  on  subsidiary  lines,  the  most  Im- 
portant being  described  In  "Supplement"  of  May  1894  Of  the  sinking  fund 
bonds  of  1879,  $5,030,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
standing bonds,  which  are  subject  to  call  at  105.  and  through  Its  operation 
those  outstanding  have  been  reduced  from  $15,000,000  to  amount  in  table 

The  Extension  bonds  of  1886  are  secured  by  deposit  In  trust  of  first  mort- 
gage bonds  at  a rate  not  exceeding  $20,000  per  mile.  Included  In  the  collat- 
eral July  1 1916  were  $10,675,000  Fremont  Elkhorn  & Mo.  Valley  lsts  and 
$2,560,000  Wyoming  Central  lsts  (consolidated  with  F.  E.  & M.  V.).  &o. 

The  Fremont  Elkhorn  A Missouri  Valley  consol;  have  a first  lien  on  1.241 
miles  (Fremont.  Neb.,  to  Deadwood.  9.  D.,  and  branches  to  Bastings. 
Albion.  &c . ) ; but  besides  the  amount  of  issue  given  as  outstanding  in  the 
table.  $10,675,000  (along  with  $2,560,000  Wyoming  Central  firsts,  a F.  E. 
* M.  V.  Issue)  are  held  as  part  collateral  for  Extens.on  bonds  of  1886. 


Milwaukee  Sparta  A Northwestern  Rg.  1st  M.  bonds  (assumed  in  April 
1912).  road  merged  in  O.  & N.  W.  V.  94,  p.  416.  1056,  1185.  In  Jan. 
1913  sold  $2,500,000  Des  Plaines  Valley  Ry.  (assumed  March  1913)  and 
In  Feb. 191  3 $1,120,000  St.  Paul  Eastern  Grand  Trunk  Ry.  guar.  444s,  and 
In  Oct.  1913  $10,000,000  St.  L.  Peoria  & N.  W.  Ry.  guar.  5s  (assumed). 
7 96. p. 201 . 789:  V.97,p.l203;  V. 9.8, p.999;  V. 99. p.829;  V 100. p.  1671. 

The  stockholders  on  April  14  1920  authorized  the  creation  of  a new  First 
& Refunding  Mtge.  and  the  absorption  of  eleven  proprietary  companies, 
all  of  whose  stock  is  now  owned  by  the  company.  The  new  mortgage  will 
be  a first  lien  on  these  properties  and  bonds  are  to  be  dated  May  1 1920. 
Compare  V.  110,  p.  561,  969. 

The  $15,000,000  10-yr.  7%  bonds  due  June  1 1930  are  secured  by  deposit 
of  (a)  $15,000,000  Chicago  & North  Western  Rv  New  1st  & Ref  . Mtge.  6% 
gold  bonds,  due  May  1 2037;  (ft)  $2,500,000  Chicago  & North  Western  Ry. 
Gen.  Mtge.  5%  gold  bonds  due  Nov  1 1987.  V 110,  p.  2487. 

Equipment  trusts  held  by  co.  and  due  from  trustees  in  Dec.  1920: 

Issue  1913 — I Issue  1917 — 

Series  "D" $1 ,200,000 1 Series  "G” $2,954,000 

Series  "E" 2,910,000  Series  “H” 2,800,000 

Series  "F" 805,0001  Series  “I” 1,602,000 

In  May  1921  the  company  issued  $5,436,000  644%  equip,  trust  gold 
certifs.  as  follows:  $2,232,000  Series  "J”  dated  March  1 1921  and  due 
$186,000  annually  March  1 1925  to  1936,  inclusive;  $3,204,000  Series  "K,” 
dated  April  1 1921  and  due  $267,000  annually  April  1 1925  to  1936,  inclusive. 
V.  112,  p.  2082,  2189. 

The  $15,000,000  15-year  654%  bonds  due  Mar.  1 1936  are  secured  by 
deposit  of  $18,000,000  gen.  mtge.  5%  gold  bonds  due  Nov.  1 1987.  Pro- 
ceeds were  used  to  retire  $10,000,000  debentures  due  Apr.  15  1921  and 
$5,000,000  Milw.  L.  S.  & W.  6s  due  May  1 1921,  which  were  provided  for 
under  the  gen.  mtge.  V.  112,  p.  652. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

COMPENSATION  UNDER  FEDERAL  CONTROL.— The  contract 
with  the  Government  for  the  operation  of  the  property  was  approved  and 
finally  signed  in  Oct.  1918,  allowing  the  company  a compensation  of  $23.- 
201 ,016  annually,  with  $163,013  additional  to  affiliated  cos.  V.  108,  p.  1942, 
877;  V.  107.  p.  1191.  1669. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $34,800,027  $36,127,270$165,029,624$139,589,915 

Net  after  taxes def. $1,095, 701  def. $647, 614  $3,234,231  $14,245,619 

REPORT.— For  fiscal  year  ending  Dec.  31  1920.  in  V.  112,  p.  1760: 
xl920.  1919.  1918. 

Operating  revenues $140,755,628$139,589,915$127,295,678 

Net,  after  taxes,  &c $699,652  $14,245,619  $12,272,956 

Accrued  Federal  compensation *20,312,184  23,201,016  23,201,016 

Dividend  income 1,321,244  1,020,460  1,026,130 

Other  income 1,478,482  1,271,547  1,236,532 


Gross  income $23,811,562  $25,493,023  $25,453,677 

Rentals,  &c $825,413  $2,236,581  $2,164,860 

Interest  on  funded  debt 10,440,293  9,273,859  8,816,106 

Sinking  funds 86,602  111,480 

Preferred  dividends 1,567,650  1,791,600  1,791,600 

Common  dividends 7,257,625  10,160,675  10,160.675 


Balance,  surplus $3,633,979  $2,030,307  $2,418,956 

* Includes  compensation  for  2 months,  $3,802,999,  and  amount  due  under 
6 months’  guaranty,  $16,509,185.  x Covers  operations  for  10  months 
Mar.  1-Dec.  31. 

OFFICERS. — Marvin  Hughitt,  Chairman;  Pres.,  W.  H.  Finley.  Chicago 
V.-Ps.,  S.  A.  Lynde,  A.  C.  Johnson,  Marvin  Hughitt  Jr.;  General  Counsel, 
J.  B.  Sheean;  Sec.,  J.  D.  Caldwell,  Chicago;  Treas.,  A.  S.  Pierce,  111  Broad- 
way, New  York. 

Directors. — Marvin  Hughitt  (Chairman),  Chicago;  F.  W.  Vanderbilt, 
Harold  S.  Vanderbilt,  Chauncey  M.  Depew,  W.  K.  Vanderbilt,  N.  Y.; 
Cyrus  H.  McCormick,  Chauncey  Keep,  W.  H.  Finley,  James  B.  Sheean, 
Chicago;  Henry  C.  McEldowney,  Pittsburgh,  Pa.;  David  P.  Kimball, 
Gordon  Abbott,  Oliver  Ames,  Boston;  Edmund  D.  Hulbert,  Chicago; 
Childs  Frick,  Samuel  A.  Lynde,  Marshall  Field. — (V.  112,  p.  61,  256,  561, 
652,  743,  1023,  1143,  1282,  1518,  1616,  1739,  1732.  1760,  2082.) 

-ROAD. — Owns  from  Pekin  to 
9 Madison,  2 miles:  Madison  to 
<1  ridge  Jot.,  3 m.;  Havana  to  Jacksonville.  111.,  42  m.;  branch,  Lookhaven 
to  Grafton,  8 m.;  total  owned.  234  m.;  traokage.  Pekin  to  Peoria.  9 m.; 
lines  operated.  1 m.;  other  trackage . 2 m.:  total,  247  miles. 

Successor,  per  plan  V.  89,  p.  285.  1541.  of  railway  foreclosed  Nov.  18 
1912.  V.  96.  p.  135.  On  July  31  1914  Pres.  Bluford  Wilson  of  Springfield, 
III.,  and  William  Cotter  of  St.  Louis  were  appointed  receivers.  V.  99. 
0.  342.  Stock.  $4,000,000. 

Committee  for  Prior  Lien  444*. — Sidney  O.  Borg  (Chairman).  J.  N.  Bab- 
•ock.  37  Wall  St..  Sec.;  Eq.  Tr.  Co.,  N.  Y..  depositary.  V.99.P.673.  1527. 

Committee  for  Gen.  A Ref.  M.  444*. — Frederick  J.  Lisman  (Chairman), 
tnd  Alfred  Shepherd;  Graham  Adams.  30  Broad  St..  Seer,;  Bankers  Trust 
Oo..  N.  Y..  depositary.  Majority  deposited.  V.  99.  p.  1213.  1450.  1672. 

Committee  for  Equip.  6%  Notes. — Chellis  A.  Austin  (Chairman);  J.  O- 
Traphagen,  115  B’way,  N.  Y.  (Sec.);  Mercantile  Trust  Co.,  N.  Y..  depos- 
itary. V.  109,  p.  2073. 

BONDS. — Of  the  Gen.  & Ref.  M.  bonds  ($15,000,000  auth.).  outstand- 
ing $2,850,000.  $2,000,000  reserved  to  refund  prior  lien  mtge.  bonds, 
$150,000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  Improvements;  $1,100,000  bear  only  3%  interest  for  the 
first  six  years.  The  coupons  due  June  1914  were  defaulted.  V.99.P.118. 
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RAILROAD  COMPANIES 
[ For  abbreviations,  <&c.,  see  notes  on  page  6] 

Chic  Peo&  St  L RR — Priorllen  M gcall  at  107 H Eq.xc* 
Gen  and  Refunding  M *15,000,000  gold  red  text-.x 

Equipment  notes  Series  A due  $59,000  yearly 

Chic  Riv  & Ind — 1st  M gold  guar  p & I MC.xxc* 

Chicago  Rock  Isl  & Pac — 

New  common  stock  $75.000.000 

7%  pf  stk  call  1051  (5%  cum)  same  pf  as  to  assets.. 

6%  pf  stk  call  102/dlvs  after  1%  on  7%  pref 

• General  (now  lst)Mtge  *100,000,000  gold.Ba.xo*  Ar 

First*  Ref  M $1011 .000.000  g ^.Ce.xc^r 

Ool  Trust  gold  notes  callable  (all)  at  par._Ba.xc 

Collateral  trust  1-year  notes  (extended) Ce.c* 

Old  Divisional  Bonds,  &c. — 

Cedar  Rapids  I F A N w 1st  mtge  gold  guar.Ce.zo 
BCR*  Nor  oonsol  first  mortgage  gold.Ce.zo*  Ar 

Minneapolis  * SttLouls  1st  M gold  (assumed) Fz 

Rook  Island  & Peoria  cons  1st  M (V  75,  p 30).IVlpz 
Choo  & Mem  1st  M *3.750.000  assumed. .OP. xo&r 

Choctaw  Okla  & Gulf  Consol  mtge  gold GP.xc* 

R I A A L 1st  M *30,000.000  g gu  red  105  Ba  xo*  Ar* 

Little  Rock  & Hot  Spg  West  notes  guar  p & 1 

8t  P A K C Short  u — 1st  M g gu  red  i05.Ba.xo*  Ar  * 
Eq  note  Ser  D g *225.000  s-a  (V  90.P  813.  1362). Bax 

do  Ser  F g *12,000  s-a  (V  93.  p 939) Bax 

do  8er  G g $170,000  s-a  (V  9Sp  1607) Bax 

do  Ser  H g $441,000  ann  (V  96,  p 1772)  .Baxc&r 

do  Ser  I g $541,150,000  ann G 

do  Seri,  2 & 3 due  $144,973  seml-ann.. 

Chicago  St  Louis  & New  Orleans — See  Illinois  Central 

Chicago  St  Paul  Minn  & Omaha — Common  stock 

Preferred  stock  non-oum  Including  scrip  (see  text)  . . 
Nor  Wls  1st  M Lake  St  C to  near  Spooner  ass'd  Je  .zo* 
Superior  Short  Line  1st  M *1.500.000  ass__.Un.zo* 
OStPMiOM  *30.000.000  (*15.000  p m) . Ce.zo* 

do  do  consols  Interest  reduced 

Deben  gold  *2.000,000 ‘'stamped" g:  text.Cexc*  Ar* 

a Includes  $55. 174.000 In  treasury  Dec  31  1920.  orpl 
Includes  b $1,965,000  and  c $2,757,000  In  treasury. 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1900 

$1,000 

$2,000,000 

4H  k 

M 

& 

8 

Mcb  1 1930 

1 909 

2,860.000 

J 

& 

D 

Dec  1 1939 

1913 

1.000 

295,000 

6 

M 

& 

N 

Nov  1 '19  to  ’23 

1911 

1.000 

705,000 

5 g 

A 

& 

u 

Oct  1 1926 

100 

74,482,523 

:::: 

100 

29.422.189 

7 

J 

& 

J 

Dec  31  '20  3H 



100 

25,135.800 

6 

J 

& 

J 

Dec  31  ’20  3% 

1 898 

1,000  &o 

01.581  000 

4 g 

J 

* 

J 

Jan  1 1988 

1904 

600  *c 

a 1501 16000 

4 

A 

* 

o 

Apr  1 1934 

1919 

1.000 

4,500,000 

6 g 

F 

A 

A 

Feb  1 1922 

1919 

1.000 

3,600,000 

7 8 

A 

* 

O 

Oct  1 1921 

1881 

$1,000 

$1,905,000 

6 g 

A 

A 

O 

Oot  1 1921 

1884 

1,000*0 

11,000.000 

5 g 

A 

* 

O 

Apr  1 1934 

1877 

500  Ao 

150.000 

7 g 

J 

A 

D 

June  1 1927 

1885 

1,000  &o 

450.000 

6 

J 

* 

J 

July  1 1925 

1899 

1.000 

3,525,000 

5 g 

J 

A 

J 

Jan  1 1949 

1902 

1,000 

5.41  1 .000 

5 g 

M 

* 

N 

May  1 1952 

1910 

600  *0 

bl2.965.000 

4H  g 

M 

A 

8 

Mob  1 1934 

1911 

1.000 

453.000 

4 

J 

& 

J 

July  1 19$) 

1911 

$ & £ 

cl2.687.820 

4K  g 

F 

A 

A 

Feb  1 1941 

1910 

1.000 

2.025,000 

4H  g 

M 

A 

N 

Nov ’21  -Nov’25 

1911 

1,000 

132,000 

4 H g 

1' 

A 

A 

Aug  '21-Aug  2d 

1912 

1.000 

2,210,000 

4H  g 

J 

A 

J 

July '21  July  '27 

1913 

l 000 

1.323.000 

6 g 

J 

A 

J 

July  21-July  '23 

1920 

1,000 

7,576,100 

6 g 

J 

&J15 

To  Jan  15  1935 

1915 

1.000 

1,303,401 

5 

M 

* 

S 

Sept  '21-Sept  '25 

100 

18.559,080 

5 In  1920 

F 

A 

A 

Feb  21  '21,  214 

100 

11,259.859 

7 In  1920 

F 

A 

A 

Feb  21  '21.  3K 

1880 

1.000 

529.000 

6 

J 

A 

J 

Jan  1 1930 

1895 

1,000 

1 .500.000 

6 

M 

A 

8 

June  1 1930 

11880 

1.000 

24,402  000 

6 

J 

A 

D 

June  1 1930 

1880 

1.000 

3.734  000 

3H 

J 

A 

D 

June  1 1930 

1912 

1.000  Ac 

11.200.000 

5 g 

M 

* 

S 

Mch  1 1930 

as  coll 

ateral. 

Dividends  are  Payable 


Mch  '18  coup  not  paid 
June  1914  coup  not  paid 

In  default  since  1919 

Meroh  Nat  Bank.  Boat 


First*  Nat  Bank,"  N'f” 
do  do 

New  York 

Central  Union  Tr  Co  N Y 

First  Nat  Bank,  N Y 

First  Nat  Bk.  New  York 
do  ao 

do  do 

do  or  Phlla 

do  do 

do  or  Europe 

Co's  office,  Chicago 
New  York  and  London 
First  National  Bank.  NJY 
First  Nat  Bank.  N Y 
do  do 

do  do 


Offloe  111  B'way.  N Y 
do  do 

do  do 


The  Sept.  1914  coupons  on  Prior  Lien  4J4s  were  not  paid  promptly  but 
these  and  subsequent  coupons  were  met  about  6 months  later  within  the 
grace  period.  The  Mar.  1918  and  subsequent  coupons  remain  unpaid. 

Notes  to  Oar  Trust  Realization  Co.  for  $140,132.  payable  on  installments 
out  of  surplus  earnings.  Equipment  notes  (6%  Series  A)  of  1913,  see 
V.  102,  p.  1625.  Int.  and  principal  due  Nov.  1 1918  were  paid  in  July 

imn.  i inio  nn/i  i,  --  ----- 


Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $508,019  $628,214  $2,801,193  $1,736,078 

Net  after  taxes def215.396  def.48.754  def.440.701  dof.837.1')S 

REPORT.- — For  year  ended  Dec.  31  1919,  in  V.  Ill,  p.  2515.  showed:™ 
Gross.  Net  aft.  Tax.  Olh.  Inc.  Int.,&c.  Balance. 

1919 $1,736,078  def.$837,199  $53,341  $48,030  def.$831,886 

1918 2,147,466  def.  484,501  29.577  73.937  def.  528.861 

1917 2,192,288  sur.  248,233  31,450  206,440  sur.  73,243 

Pres.,  Bluford  Wilson,  Springfield,  111.;  Sec.  & Aud.,  H.  W.  Berger, 
Springfield.  111.;  Treas.,  F.  J.  Wilson. — (V.  Ill,  p.  2515.) 

-Owns  17.90  miles  of  terminal 

. . .. . L.  Ry.  trackage, 

7.10  m.;  Ind.  H.  B.  RR.  trackage.  3.29  m;  trackage  through  Union  Stock 
Yards.  15.78  m.;  total  operated.  58.71  miles. 

Stock,  authorized.  $1,000,000;  outstanding,  $500,000;  par,  $100. 
Chicago  Junction  Rys.  & Union  Stock  Yards  Co.  (see  Miscellaneous  Com- 
panies) guarantees  the  bonds,  prtn.  and  int.,  by  endorsement.  V.  101,  p 
773.  Dividends  1913.  8%;  1915  to  1920  6%  yrly.  Of  the  1st  5s  ($2,000,000 
auth.  issue),  $765,000  have  been  sold  (V.  101,  p.  773).  They  are  red.  at 
105.  beginning  Oct.  1910.  Additional  bonds  may  be  Issued  for  60  2-3% 
of  the  cost  of  additional  properties  and  franchises,  but  only  when  annual 
earnings  are  twice  the  interest  charges,  including  bonds  then  to  be  Issued 
Federal  Compensation. — $113,548  yearly  during  Federal  control  (con- 
tract executed). 

The  committee  representing  the  Gen.  & Ref.  Mtge.  bonds  adopted  a 
resolution  in  Dec.  1919  requesting  the  Bankers  Trust  Co.,  as  trustee,  and 
the  receivers  to  take  all  necessary  steps  toward  foreclosure.  V.  109,  p.  2356. 

For  1919:  Compensation  for  Government  operation,  $108,525;  com- 
pany's other  income,  $31,655;  total,  $140,180:  interest  & other  deductions, 
$61,717;  common  divs.  (6%),  $30,000;  bal.,  sur.,  $48,463. 

Pres.,  R.  Fitzgerald;  Treas.,  F.  D.  O’Connor. — (V.  101,  p.  773;  Y.  107, 
p.  694.)  ___ 

CHICAGO  ROCK  ISLAND  & PACIFIC  RY.— (See  Map).— Tire 
system  extends  from  Chicago,  111.,  via  Omaha,  Neb.,  to  Denver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  &c.  Connects 
with  the  Southern  Pacific  for  Pacific  Coast  service. 


Owned  in  Fee  (excl.lrackage.)  Miles. 
Ohloago,  111.,  to  Ool.  Spgs.,  Col. 1,073 
Davenport.  Ia.,  to  Terral.  Okla.  832 
Herlngton,  Kan.,  to  Texhoma, 

Okla 323 

Burlington.  Ia.,  to  Mlnn’p, Minn.  366 
Vinton.  Ia.,  to  Watert’n,  S.  D.  370 
St.  Louis,  Mo.,  to  Kan.  City,  Mo. 298 
Bravo,  Tex.  (New  Mex.  State  line) 

to  Santa  Rosa,  N.  M 112 

Glenrio,  Tex.,  to  Tuoumoarl, 

N.  M. 42 

Limon,  Colo.,  to  Denver,  Colo.  90 

Allerton,  Ia.,  to  Manly,  Ia 202 

McFarland,  Kan.,  to  Belleville, 

Kan 103 

Memphis,  Tenn.,  to  Texola, 

Okla 650 


Hot  Springs  Jet.,  Ark.,  to 

Eunice,  La 332 

Branch  lines 2,863 

Chic.  R.  I.  & Gulf. 460 

Total.. 8,123 

Cap.  Stk.  all  owned — (V.106p.2025) 
Choo.  Okla.  & Gull  (leased)  . 967 
Rook  Island.  Ark.  A La.  RR.  385 
St.  Paul  & K.  O.  Short  Line  RR.  183 

Rock  Isl.  & Dardanelle  Ry 14 

Rock  Island  Stuttgart  & So.  Ry  21 
Stock  50%  owned  (V.  108.  p.378) 

Trinity  & Brazos  Val.  Ry 315 

Perpet.  lease;  treated  as  owned — 
Peoria  A Bureau  Valley  RR.  Co.  47 


Leased—  Keok.  & D.  M.  Ry..  152  _.. 

Oo.,  62;  Peoria  & Bureau  Valley  RR. 

ORGANIZATION. — The  company  at  midnight  on  June  24  1917  re- 
sumed possession  of  its  property,  having  been  successfully  reorganized 
without  foreclosure.  The  sale  of  $29,422,160  7%  pref.  stock  to  a syndicat- 
and  $5,000,000  6%  pref.  to  former  directors  provided  for  old  floating  obli- 
gations ana  reorganization  expenses,  while  the  $20,000,000  debentures  of 
1912  were  replaced  by  $20,000,000  6%  pref.  stock.  V.  104,  p.  2641,  2552. 
2451, 2342;  V.  106.  p.  2025.  Plan  of  reorganization  was  in  V.  103.  p.  1887, 
1980,  2155;  V.  104.  p.  451. 

FULL  FINANCIAL  STATEMENT  TO  N.  Y.  STOCK  EXCHANGE 
of  Feb.  26  1919,  see  V.  108,  p.  1172  to  1174.  Tentative  valuation,  V.  109. 
p.  1461. 

In  Jan.  1919  the  company  concluded  a settlement  of  its  litigation  with 
the  Colorado  & Southern  Ry.  Co.  respecting  the  Trinity  & Brazos  Valley 
Ry.,  extending  from  Fort  Worth  ana  Dallas  to  Houston  and  Galveston, 
whereby  the  Colorado  & Southern  accepted  (in  cash  60%  of  the  amount 
due  on  the  contract,  which,  under  the  final  decree  in  the  Rock  Island 
receivership,  would  be  payable  in  full  in  6%  preferred  stock  at  par,  such 
as  was  paid  to  all  other  general  creditors  of  the  Rock  Island.  This  involved 


V.  109,  p.  672. 


(1)  Ttoo  Classes  of  Pref.  Stock,  7%  and  6% , with  Same  Preference  as  to  Assets 
and  Sharing  Pro  Rata  in  all  Dividends  after  Prior  1%  on  7%  Pref.  Stk. 
— Both  Cumulative  up  to  5%  from  July  1 1917. 


7%  Pref.  Stock,  callable  at  105.  Auth.,  $30,000,000,  viz.;  In 

treas.,  $256,111;  canceled,  $321,700:  balance  outstanding $29,422,189 

6%  Pref.  Stock,  callable  at  102.  Auth.,  $35,000,000;  issued $25,135,800 

The  auth.  pref.  stocks  may  not  be  increased  except  by  vote  of  a ma- 
jority of  each  class  of  stock,  voting  separately.  V.  106,  p.  2026. 

DIVIDENDS. — The  semi-annual  dividends  of  3M%  on  the  7%  pref. 
stock,  and  3%  on  the  6%  pref.  stock  have  been  paid  from  Jan.  14  1918 
to  Jan.  1 1921.  V.  109,  p.  172;  V.  108,  p.  2432. 

BONDS.— General  4s  of  1898.  V.  66.  p.  522;  V.  78.  p.  22* V. 80 .p. 272. 
FIRST  & REFUND.  4%  BONDS  OF  1904  <$163  000.000  AUTH.  ISSUE.) 

A 1st  lien  (either  directly  or  through  pledge  of  entire  Issues  of  bonds  of  the 
companies  owning  the  same)  on  terminal  property  in  St  Paul,  Minneapolis 
and  Kansas  City,  new  equipt.  and  shops  at  Silvi-,  near  East  Moline,  111.,  and 
on  railways  aggregating  1.178  miles;  also  a Junior  lien  subject  to  existing 
mortgages  on  all  the  other  lines  of  the  system  of  the  Railway  company,  aggre- 
gating, exclusive  of  leased  lines  and  trackage,  on  Dec.  31  1920,  4,669  miles, 
also  on  the  entire  capital  stock  and  leasehold  interest  on  lines  aggregating 
966  miles  and  on  leasehold  interests  on  272  miles.  See  V.  78  p.  228. 
234;  V.  79,  p.  1716,  2206;  V.  84,  p.  219;  V.  85,  p.  98.  The  deed  of  trust 
forbids  the  creation  of  a junior  mortgage  without  the  consent  of  the 
holders  of  all  the  Ref.  M.  4s.  In  Oct.  1920  the  company  brought  suit  to 
have  this  latter  clause  changed  V.  Ill,  p 1369.  V.  87,  p 1089,  1419; 
V 88,  p 623,  822;  V 89,  p.  666;  V.  90.  p 108.  236.  1170,  1424;  V.  91,  p. 
1766;  V 93,  p 1667,  1785;  v.  99.  p 1748,  1831;  V.  100,  p 900. 

Chicago  & Rock  Island  Elevator  $300,000  mortgage  5%  bonds  due  Oct. 


NOTES.— The  $4,500,000  6%  Collat.  Tr.  Notes  of  Feb.  1 1919  were 
Issued  in  connection  with  a settlement  of  the  Trinity  & Brazos  Valley  and 
Galveston  Terminal  Ry.  litigation  (see  “Organization”  above).  They  are 
secured  by  pledge  of  $7,841,000  First  & Ref.  M.  4s.  V.  108,  p.  479.  The 
$5,500,000  Collat.  Trust  1-year  notes  dated  Oct.  1 1919  were  Issued  to  pay 
off  the  Gen.  M.  bonds  of  the  Choctaw  Oklahoma  & Gulf  RR.  due  Oct.  1 
1919.  They  are  secured  by  pledge  of  $10,000,000  First  & Ref.  M.  bonds. 
V.  109,  p.  1272. 

Of  the  $5,500,000  1-year  collateral  trust  notes  due  Oct.  1 1920,  $2,000,000 
were  paid  off  and  the  balance  ($3,500,000)  were  extended  at  7 % to  Oct.  1 '21. 

Five-year  U.  S.  Treasury  note,  due  1925,  $2,000,000;  10-year  U.  S. 
Treasury  note  due  1930.  $7,862,000.  . .. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  791,  1369,  1949,  2227;  V.  112,  p.  1023. 

EARNINGS  OF  SYSTEM . — Jan.  1 to  Mar.  31.  1921.  1920. 

Gross $32,847,205  $33,690,885 

Net  after  taxes 3,219,980  4,078,110 

REPORT.— For  calendar  year  1920  in  V.  112,  p.  1627:  >HAt 

Combined  Corporate  and  Federal  Income  Account  for  Calendar  Years. 


1920 

Avge.  mileage  operated-  8,102 
Operating  Revenues — $ 

Freight 94,451,558 


1919. 

8,055 

$ 


8,250 


1917. 
8,218 

$ 


77.153,311  69,186,218  59,690.072 


Passenger 35,472,938  32,502,435  27,891,233  23,301,086 

Mail,  express,  &c 12,022,477  6,968,938  7.212,114  6,617,564 


Total  oper.  revenue.. 

141,946,973 

116,624,684 

104,289,565 

89,608,722 

Total  oper.  expenses 

133,535,832 

101,497,733 

89,550,327 

66,046,104 

Net  earnings 

8,411,141 

15,126,950 

14,739,238 

23,562,618 

Railway  tax  accruals. .. 

5,894,857 

5,046,922 

4,998,673 

4,345,202 

Uncollectible  railway  rev 

15,718 

8,929 

11,560 

24,368 

Operating  income 

2,500,565 

10,071,100 

9,729,005 

19,193,047 

Total  income 

4,444,322 

12,063,739 

11,373,350 

20,622,243 

Total  deductions 

15,238,287 

13,830,317 

12,559,142 

13,095,098 

* The  dividends  for  1920,  1919  and  1918  were  paid  from  balance  of  stand- 
ard return  after  providing  for  all  corporate  charges.  ensum  A 

Federal  Contract. — Signed  in  Jan.  1920,  fixes  annual  compensation  at 
$15,880,681.  of  which  $14,912,379  is  for  C.  R.  I.  & Pac.  Ry.  and  $968,302 
is  for  C.  R.  I.  & Gulf  Ry.  V.  110,  p.  359. 

OFFICERS. — Chairman,  Chas.  Hayden;  Pres.,  Jas.  E.  Gorman;  V.-Ps.l 
M.  L.  Bell,  L.  C.  Fritch,  T.  H.  Beacom  (Gen.  Mgr.),  S.  H.  John- 
son, L.  M.  Allen.  F.  D.  Reed;  Sec.  & Treas..  Carl  Nyquist,  Chicago- 

Board. — J.  G.  Shedd,  M.  L.  Bell.  James  A.  Patten.  N.  L.  Amster. 
Charles  Hayden,  James  Speyer,  A.  C.  Rearick,  F.  W . Scott,  G.  W.  French. 
W.  Z.  Ripley,  Henry  Bruere  and  P.  G.  Ten  Eyck  and  J.  E.  Groman. 

(V.  112,  p.  372.  932,  1023,  1143,  1518,  1627,  1865.) 

New  York  office,  66  Broadway. 

CHICAGO  ST.  PAUL  MINNEAPOLIS  & OMAHA  RV.—(Set iMap  C)n- 
cago  & North  Western.) — ROAD. — Elroy.  Wis.,  to  St.  Paul,  Minn.,  193 
miles;  Minneapolis  to  Omaha,  Neb.,  378  miles;  other  lines,  1,178  m.;  total, 
Jan.  1 1921,  1,749  miles.  V.  69,  p.  1147. 

In  November  1883  Chicago  & North  Western  Ry.  purohased  oontrol. 
viz.,  $9,320,000  common  and  $5,380,000  pref..  and  in  1910  $220,000  com. 

Federal  Compensation. — $4,934,790  yearly  during  Federal  control  "(con- 
tract executed).  V.  108,  p.  1944;  V.  107,  p.  1669. 

STOCK.— Outstanding:  Common,  $11,559,086;  preferred,  $11,259,859* 
Held  by  the  oompany  Dec.  31  1920.  common  stook  and  scrip.  *2,844,207 
preferred  stook  and  sorip,  *1.386,974.  Preferred  st.ajn.-uao  a prior  right 
. dividend  of  7%.  r ' 


pref. 


, but  oom  is  never  to  receive  i 
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Chicago  Terre  Haute  & S E — StooK 

Bedford  Belt  first  mortgage,  not  assumed 

Sou  Indiana  1st  M g (see  text)  not  assumed. GP. zo 
1st  and  Ref  M $20,000,000  g oall  107  H . . IC.xo*  &r 
Income  M $6,500,000  oall  par  (cum  aft  2 yrs)___FCx 

Equipment  gold  bonds  due  $40 .000  seml-ann : 

do  do  (locomotives)  $10,000  aim.., 

Chic  Union  Station — 1st  M g gu  pAI  red.  IC.yc’Ar 

Chicago  Utilities — Common  stock  $18,794.000 

Pref  stock  6%  non-cum  $30.475.000 

1st  M ser  A g 1st  lien  $20.000,000- Usm.xc»Ar* 

do  Ser  B g 2nd  lien  $4,000,000 Usm.xc*&r* 

Chicago  & Wabash  Valley  Ry — See  Chic.  Ind.  A Lou 

Chicago  & Western  Indiana — Stook  (see  text) 

General  mortgage  gold  sink  fund  subj  to  oall  105-xo* 

Cons  M $50,000,000  g... .IC.xo'&r* 

First  and  Bet  M $200,000,000  Ba  xc»  & r» 

15-yr.  coll.  tr.  s.f.  bonds  red.  102 'A,  $7.000.000Baxc* 
Chicago  & West  Michigan — See  Pere  Marquette  RR 
Chicago  Wisconsin  & Minnesota — See  Wlsoonsln  Cent 
Choc  & Mem— Choc  Okla  & dull— See  Oh  B I & P 
Cincinnati  Dayton  & ironton — See  Clnoln  Ham  & Day 
Cincinnati  Find  & Ft  W — 1st  M g guar  end  red__N.o* 
Cincinnati  Hamilton  & Dayton — See  Balt  & Ohio 

d On  Dec.  31  1917  a further  $2,090,000  was  held  by 


BB 

compa 


I'M.' 

1920 


1903 
ny  and 


Par  Amo  ml 
Value  OuMan'llny 


$100 


1 .000 

1.000  AO 

100  Ac 
1.000 
1.000 

166 

100 

1.000  Ac 

1.000  Ac 

100 

1.000 

1.000  &o 

■ 000  &o 

500  Ac 


1.000 

pledged 


$4,300,000 

250.000 
7.287.000 

d4, 244, 000 
6.330.055 

160.000 
30.000 

See  text 

18.794.000 

30.475.000 
6,974.900 

4.000. 000 

5.000. 000 
2.810,067 

46.947.000 
See  text 
6,957,000 


1.150.000 
for  loans. 


6 

4 g 
6 g 

See  text 

5 

6 

See  text. 


July  1 1938 
Feb  1 1951 
Deo  1 1960 
Deo  1 1960 
Oct  '21 -Apr  '23 
To  July  1 1923 
July  1 1963 


Mar  31  1920 
Deo  1 1932 
July  1 1952 


1st  Nat  Bk.  N Y or  Obe 


do  (as  earned) 
do  do 

do  do 

NY.PaBBCo;Oht,IIITrA8 


April  1915  coup  not  paid 


Chicago 

J P Morgan  A Co.  N Y 
III  Tr  A S Bk.Chlo;  ANY 
N Y.  J P M A Oo.  AOhlo 


Nov  '14  coup  not  paid 


LATE  DIV8. — 1'99.  '00.  'll*  102.  '03.  '04.  ’05-'16.  '17.  '18.  '19. '20-21 

Common ..I  3«  6 5 8 6 6 7 y’ly  6 5 5 text 

In  1921.  Feb.  21.  2 A%. 

BONDS.— Superior  Short  Line  Ry.  5s.  V.  92.  p.  954,  1310. 

North  Wise.  1st  6s.  due  1930.  are  exchangeable  at  option  of  holder  at  any 
time.  $ for  $,  for  consol.  6s.  V.  68.  p.  521;  V.  77.  p.  2389. 

The  $6,070,000  St.  Paul  A Sioux  City  6s  matured  April  1 1919  and  were 
replaced  by  $6,070,000  Consols,  of  1880.  V.  108.  p.  877,  977.  This  made 
the  disposition  of  the  $30,000,000  Consols  Dec.  31  1926;  (a)  Outstanding 
6%  bonds,  $24,402,000:  3 A % bonds,  $3,734,000;  (6)  reserve  to  retire  under- 
lying bonds,  $560,000;  (c)  resreve  for  new  lines  not  to  exceed  $15,000  per 
mile.  $1,313,000.  | 

Of  the  $11,260,000  debentures  ($15,000,000  auth.),  $9,200,000  are“platn' 
and  $2,060,606  are  "stamped”  as  subject  to  Income  tax;  an  additional 
$2,000,000  Is  owned  by  the  company  or  due  It  from  the  trustee.  V.  101 
p.  1806.  Any  Increased  mtge.  (except  for  extensions)  must  secure  deben 
tures.  V.  94.  p.  278.  487,  1316;  V.  95.  p.  812:  V.  96,  p.  1421.  1556:  V.  98 
p.  386' V.  101,  p.  129. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EARNINGS — 1921.  1920.  1920.  1919 

Gross $6,887,470  $7,731,637  $31,911,608  $27,732,018 

Net  after  taxes def.155,914  1,058,332  2,376,598  3.101,078 

REPORT. — Report  for  calendar  year  1920  in  V.  112,  p.  1764: 

a 1920.  1919.  1918.  xl917 

Operating  revenues $26,489,817  $27,732,018  $24,829,981  $21,476,509 

Net,  after  taxes,  Ac $1,290,230  $3,101,078  $2,651,912  $4,298,538 

Net  oper.  Inc.  (Federal) . 2,624,720  x4, 219,232 

Other  income 229,848  539,187 


82,446  (net)275,892(net)268,135 
2,405.763  2.282.180  2.260,474 

788,151  788,151  788,151 

927,835  927,835  927,835 


456,266 

2,262,870 

788,151 

927,825 


Rentals,  Ac. 

Interest  

Pref.  divs.  (7%  p.  a.) 

Common  dividends  (5%) 

Balance,  surplus $871,684  $660,732  $690,195  $402,603 

a Covers  operations  for  10  mos..  Mar.  1-Dec.  31.  b Includes  compensa- 
tion for  2 mos.,  $815,603,  and  amount  due  under  6 mos.  guaranty,  $2,740,- 
197.  x Amounts  in  parenthesis  are  the  company  s corresponding  items  as 
near  as  may  be. 

OFFICERS. — Chairman  of  board.  Marvin  Hughitt;  Pres.,  Jas.  T.  Clark 
V.-Ps.,  A.  W.  Trenholm,  S.  A.  Lynde;  Gen.  Counsel,  James  B.  Sheean; 
Sec..  J.  D.  Caldwell;  Treas.,  A.  S.  Pierce. — (V.  112,  p.  743.  1739,  1764  ) 
„ CHICAGO  TERRE  HAUTE  & SOUTHEASTERN  RY.— (See  Map.)— 
Owns  Chicago  Heights.  111.,  to  Westport,  Ind.,  298.09  m.;  Blackhawk  to  Sul- 
livan, Indiana.  18.50  m.;  Blue  Island  Yard,  Illinois,  0.88  m.;  Bedford  to 
Oolitic.  Indiana.,  4.76  miles;  10  branches,  39.18  miles;  trackage  Bluf 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles:  trackage  to  Union 
Depot,  Terre  Haute.  Indiana,  0.30  miles;  total  Dec.  31  1919.  374. 18miles 
Incorporated  in  Indiana  and  Illinois  in  November  1910  as  successor  of 


890,  and  the  present  value  less  depreciation  at  $17,561,158.  V. 109, p.1179 

The  stockholders  and  income  bondholders  voted  May  11  1921  to  lease 
the  company  for  999  years  beginning  July  1 1921  to  the  C.  M.  A St.  P.  Ry. 
See  terms  of  lease  in  V.  Ill,  p.  2519:  V.  112.  p.  561. 

STOCK. — The  $4,300,000  00m.  stook.  except  shares  neoessary  to  qualify 
directors,  have  been  placed  In  a voting  trust  until  Deo.  24  1920,  unless 
sooner  terminated,  as  provided  In  the  agreement.  Roy  0.  Osgood.  Frank 
F.  Taylor  and  Geo.  A.  Jackson,  voting  trustees. 

BONDS. — The  new  "Flrstand  Kef.  " M.  Is  aflrstllen  on  about  115  miles 
and  a second  (consol.)  mortgage  on  the  remaining  246  m.  owned.  V.  91. 
p^337:  V.  92.  p.  696;  V.  94.  p.  1118- 

which  $20,000,000  First  and  Refunding  Bonds  were  Issuable 
plan  (of  which  $2,090,000  pledged  for  loans) $6,334,000 


Purposes  ft 

Issued  under  plan  (of  _ 

Reserved  to  retire  So.  Ind.  Ry.  and  Bedford  Belt  1st  M.  bonds..  7.787.00C 


Reserved  under  careful  restrictions  for  extensions,  additions.  Im- 
provements, acquisition  of  sub-company  stock  and  bonds,  Ao.  5.879,000 
The  Income  bonds  dated  Dec.  1 1910,  $6,500,000,  bear  Interest  from 
Dec.  1 1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  In 
the  mortgage) . payable  if  earned,  but  cumulative  to  extent  not  paid.  The 
Incomes  have  at  all  stockholders'  meetings  one  vote  for  each  $100  par  value 
the  condition  and  manner  of  casting  such  vote  being  fully  - tated  In  the  mtge 
Dlv.  on  Incomes.  1%.  semi-annuall  paid  SeDt  1911  to  Mar.  1913  Incl 
1)4%  paid  Sept.  1913:  then  none  till  March  1 1917:  to  Mch.  1 1920.  1 
semi-annually  (2)4  % p.  a.) . In  Aug.  1919  paid  1 J4  % on  account  of  coupon 
No.  15  due  March  1 1915.  and  in  March  1920  paid  1 H % on  account  of 
coupon  No.  16  due  March  1 1915.  On  Sept.  1 1920  paid  1 M % on  account 
of  coupon  16  due  Sept.  1 1915.  V.  108,  p.  972;  V.  109,  p.  887;  V.110 

Federal  Compensation. — $944,453  (revised)  yearly  during  Federal  control. 

LATEST  Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,211,735  $1,345,112  $6,245,409  $4,094,195 

Net  after  taxes defl84,089  42,873  39.304  def.351,848 

REPORT. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  2751 


1917.  1916. 

Gross  earns. .$3,805,025  $2,813,761 
Net  earnings.  $667,890  $516,083 

Hire  equlp.,Ac.  654,499  429,978 


Gross  Income.?]  .322.389  $946,061 


1917.  1916. 

Rents.  Ac $42,748  $32,754 

Fixed  interest  $619,404  $648,506 

Int.  on  inc.  (2)4)  158,402(1  )i) 79,201 


Bal..  surplus.  $501,835  $185,600 


Income  account  year  ended  Dec.  31  1919:  Gross,  $4,094,195;  net,  def., 
$277,733;  Federal  compensation,  $922,785;  other  income,  $33,905;  balance, 
after  deductions,  $141,128. 


Coal  Tonnage  Transported  (fCal.  Years;  \June  30  Years). 
X1912-13.  X1915-16.  tl916.  tl917.  tl918.  1T919- 

2,470,541  3,669,065  4,077,272  5,414,198  5,619,097  3,712,234 

OFFICERS. — Pres.,  M.  J.  Carpenter;  V.-P.,  F.  O.  Wetmore;  Treas.. 
F.  J.  Lawlor;  Sec.,  W.  F.  Peter.— (V.  112,  p.  561,  1143,  2189.) 

CHICAGO  UNION  STATION  CO.— Incorporated  In  Illinois.  Owns 
old  Union  Station  and  is  building  extensive  new  terminals  covering  35  acres, 
at  cost  of  $47,000,000.  Capital  stock  authorized,  $3,500,000;  outstanding. 
$2,800,000,  held  one  fourth  each  by  Pennsylvania  Co.,  P.  C.  C.  A St.  L. 
Ry.,  Chic.  B.  A Q.  RR.  and  Chic.  Milw.  A St.  Paul  Ry.  The  station 
will  be  used  by  the  four  proprietory  companies  and  the  Chicago  A Alton  RR . 
The  company  has  entered  into  an  agreement  with  the  Post  Office  Dept,  for 
the  construction  of  a $4,000,000  P.  O.  terminal  in  Chicago.  V.  lll.p.  1851. 

The  company  has  issued  $47,000,000  first  mtge.  bonds  of  which  $30,- 
000.000  Series  A 4)4 % and  $10,000,000  Series  C 6)4%  are  in  the  hands 
of  the  public.  Authorized  issue,  $60,000,000.  The  bonds  are  guaranteed, 
principal  and  interest,  by  the  four  proprietary  companies.  Series  A bonds 
are  red.  at  105  on  or  after  Jan.  1 1921;  Series  C red.  at  110  on  or  after 
Jan.  1 1935.  See  V.  103.  p.  60.  667.  1301;  V.  107,  p.  180,  1836.— (V.  108. 
p.  378,  479,  2240,  2387.) 

CHICAGO  UTILITIES  CO.— Incorporated  In  Maine  April  9 1912  to 
luoceed  (per  plan  V.  94,  p.  938,  939.  1386:  V.  94,  p.  350)  the  Illinois  Tunnel 
Oo.  and  Chicago  Subway  Co.  foreclosed.  V.  94.  p.  911.  1056,  1118;  V.  96. 
p.  052.  1089.  Reorg.  per  plan  of  Oct.  2 1911  (V.  93.  p.  938.  939,  1386.). 

There  is  owned  by  subsidiary  companies  61  miles  of  tunnel,  designed  for 
□arrow-gauge  electric  motors  and  cars,  for  the  transfer  of  freight  between 
the  various  railroad  terminals  In  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses;  see  V.  86,  p.  720; 
V.  87,  p.  1357.  The  equipment  of  the  (unprofitable)  telephone  property 
has  been  sold.  V.  103,  p.  1121,  758.  1301;  V.  101,  p.  369.  April  1915 
coupons  unpaid.  V.  100.  p.  1256.  1751. 

EARNINGS. — Since  1913  no  income  from  subsidiary  companies.  The 
results  of  operation  during  the  past  eight  years  have  produced  deficits  as 
follows:  1913,  $62,576;  1914,  $11,100;  1915,  $25,661;  1916,  $28,411;  1917. 
$86,550;  1918.  $75,226;  1919.  $85,880;  1920,  $174,420.  See  V.  lll.p.  1275. 

Pres..  S.  W.  Tracy;  Sec.,  L.  J.  Gundlach;  Treas..  L.  P.  Ray.  Chicago 
office.  754  W.  Jackson  Boul. — (V.  Ill,  p.  1275). 

CHICAGO  & WESTERN  INDIANA  RR.— Owns  a valuable  terminal 
system  affording  entrance  Into  Chicago  to  the  roads  named  below, 
in  lines  extend  from  Dearborn  Station,  Polk  St.,  Chicago,  to  Dolton,  17  m.; 
»l«o  to  Indiana  State  line,  10  m.;  to  Cragln,  21  m.,  and  to  South  Chloago, 

> m.;  total.  51  m.;  total  traok.  Including  2d,  3d,  4th  tracks  and  sidings,  545 
m.;  also  owns  real  estate,  car  yards,  warehouses,  elevators,  Ac.  The 
clearing  yard  embraces  1,810  acres. — V.  105,  p.  388. 

Leases. — The  station  terminal  properties.  Including  the  "Dearborn  Sta- 
tion" and  Its  connecting  tracks,  are  used  for  freight  and  passenger  business 
under  999-year  leases  (which  have  been  In  force  for  many  years)  by  the 
Allowing  companies,  which  own  all  the  capital  stock  of  the  Chicago  A 
Western  Indiana  RR.  Co.  ($1,000,000  each),  viz.:  Chic.  A Eastern  Illinois 
RR.,  Chic.  Ind.  A Louisville  Ry..  Grand  Trunk  Western  Ry.,  Wabash  Ry. 
»nd  Erie  RR.  Co.  The  Atch.  Topeka  A Santa  Fe  Ry.  Oo.  also  uses  these 
tracks  and  station  under  a long-term  lease  at  a fixed  annual  rental . plus  a 
proportionate  maintenance,  Ac. 

The  "Belt  Railway”  division,  Including  the  clearing  yard  upon  which 
the  First  A Ref.  M.  bonds  (mostly  pledged  to  secure  the  1-year  6%  notes  of 
1917)  are  a first  lien,  is  operated  under  a 50-year  exclusive  lease  by  the  Belt 
Ry.  Co.  of  Chicago,  all  of  whose  stock  Is  owned  by  the  following  12  roads: 
Pennsylvania  Co..  Atch.  Top.  A Santa  Fe  Ry.  Co..  Illinois  Central  RR. 
Oo.,  Chic.  Burl.  A Quincy  RR.  Co.,  Chic.  Rock  Isl.  A Pacific  Ry.  Co., 
Ches.  A Ohio  RR.  Co.  of  Indiana,  Minn.  St.  P.  A S.  S.  M.  Ry.,  Chic.  A 
East.  111.  RR.,  Chic.  Ind.  A Louisv.  Ry.,  Erie  RR.,  Grand  Tr.  West.  Ry., 
Wabash  Ry.  The  Belt  Ry.  (V.  104,  p.  1488:  V.  105,  p.  388)  is  merely  an 
operating  company,  owning  no  mileage.  The  lease  to  the  Belt  Railway 
Co.  provides  for  an  annual  rental,  of  which  at  least  $798,899  is  payable 
directly  to  the  trustee  of  the  First  A Refunding  Mtge.  In  monthly  install- 
ments, this  payment  to  be  Increased  from  time  to  time  by  an  amount  equal 


to  the  Interest  on  all  obligations  Issued  for  Improvements  to  the 
. - • • $159,000  yearly  for  sinking  fund. 

-$1,509,530  yearly  during  Federal  control  (con- 


Dlvislon";  also  a further 
Federal  Compensation. 
tract  executed) . 

DIVIDENDS.— 
er  oent  


BONDS. — The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

Of  the  Consol.  4s  of  1902  (auth.  Issue  $50,000,000).  sufficient  are  re- 

J - ■ - v g-  ” j|  “ 

Of  the  1st  & Ref. bonds  of  1912’ &200.000.000  auth.  Issue),  with  Interest 
jot  to  exceed  5% , $50,000,000  were  reserved  to  refund  existing  bonds, 
160.000,000  for  additions  and  improvements  to  the  Belt  division,  including 
Chicago  Union  Transfer  Ry..  for  $4,400,000.  and  $100,000,000  for  new 
terminals  and  other  Improvements.  There  are  $22,250,000  of  these  out- 
standing, $10,500,000  being  pledged  as  security  for  the  15-year  collateral 
trust  sinking  fund  bonds  and  the  balance  being  held  by  the  U.  S.  and  the 
Belt  Ry.  Co.,  as  collateral.  No  additional  First  A Ref.  bonds  can  be 
Issued  until  the  aggregate  annual  rentals  payable  above  all  operating 
expenses,  taxes,  Ac.,  shall  equal  the  interest,  including  bonds  proposed. 
The  leases  provide  that  the  five  owning  companies  will  jointly  and  severally 
ay  the  interest  on  the  $22,250,000  bonds,  also  a further  $159,000  yearly 
:>r  a sinking  fund  until  $22,250,000  has  been  redeemed.  V.  101,  p.  693. 
448;  V.  100,  p.  1671;  V.  105,  p 388. 

The  holders  of  the  $15,000,000  7%  notes  dated  Sept.  1 1917  and  extended 
to  Sept.  1 1920  were  offered  a plan  whereby  the  holder  of  each  $1,000  note 
would  be  paid  $500  in  cash  and  would  receive  $500  in  new  15- Year  7)4% 
Collateral  Trust  Sinking  Fund  bonds.  The  Belt  Ry.  Co.  agreed  to  accept 
In  exchange  for  the  $1,000,000  6%  notes  held  by  it  a like  amount  of  new 
15-Year  6%  Notes.  The  plan  was  declared  operative  in  Oct.  1920.  holders 
of  $14,000,000  notes  having  assented.  V.  Ill,  p.  1565.  The  bonds  ar 
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RAILWAY  STOCKS  AND  BONDS 


[Vol.  112. 


r _ RAILROAD  COMPANIES 

[For  abbreviations,  <&c.,  see  notes  on  page  6] 

Cincinnati  Ind  & Western— 1st  M S12.000.000 
gote  redeemable  on  any  Interest  day  at  105--Eq.c* 
Equlpment  trust  $28,000  due  semtan.. .......  Eq 

,do  $32,000  due  s-a  toApr'21tben$33.000.Per  c* 
gS&E;*  *.n  t er-Tcr  mi  n a I RR— 1st  pref  stk  (see  text) 
Cincinnati  Lebanon  & North  1st  con  g gu  p & 1__  xc* 
Dayton  Leb  & Cin  RR&T — First  M g call  105  ass'd 
Cln  & Musk  Val— See  Cleve  Akron  & Cincinnati  Ry 
Cln  New  url  & Texas  Pac— Common  stock  *3.000.000 
Preferred  stook  (a&d)  5%  cumulative  S3.000.000 
Equip  trust  Ser  D due  $90,000  s-an 
Equip  trust  Series  E due  $65,000  semi-annu^Uy; 

Cl  nc i nnati  N ort her n — Cap! tal  stock 


1st  M $3,000,000  gold. 


Equip  trusts  due 

Cincinnati  Richmond  & Ft  W—  1st  MVold'lnYeuar  o< 
Cl  wKir1™  Mahoning— Stook  6%  rent  *1,000,000  autk 
First  mortgage  gold  guaranteed  B R & P.  Q xo**r 

C,n'!fLa  \kr^n,  & Cin— Stook  *12.000.000  

Clev  Ak  & Columbus  gen  M (now  first)  gold 

“itge  *4.000,0001  guaranteed  p & I end 

gold  sinking  fund ) not  guaranteed  xc* 

Oln  tc  Mask  Val  1st  M *2.000.000  g gu  s f F.xo* 

C%Vrelfe?«rii?toAi?stlChica,f0  & St  Louis— Com  stook 
Preferred  stook  5%  non-oumulatlve 
Relundmg  & Impt  Mtge  callable  103..  (Lc*&r* 

Underlying  Ronds— 

Cincinnati  Indianapolis  St  Louis  & Chicago 
pi  p6?  psi  M*10.0(f0.000  g s f not  drawn.  .Ce.xo  &r 
nLS°p.G  pJ.Gen<?ons  M (*12,000,000)  g-_Us.xo*<5cr 
Cln  Ohio  & St  L White  Wat  Val  D v 1st  g.Ce.xo* 
Spr  & Col  Dlv  (Col  Spr  & Cln)  1st  M gold.. .Ce.xo* 

Caho  Division  1st  M *5.000.000  gold clixo* 

St  Louis  Dlv  ooll  tr  gold  ($727,000  in  s f)  _Ce  xo&r 
Clnoln  Wab  4s  Mien  Dlv  first  mtge  gold..  Us.xo* 

Gen  M 100  years  for  *50,000.000  gold Ba.xo*<fc 

_ , do  Series  B 

L„l8t  M *3.000.000  gold  guXe'xc*  A 
Sprlnjffleld  Dlv  lien  held  by  Peoria  & East  Rv 

Debentures  secured  by  mortBage  of  1919  _.Qc*&r* 


Text 

76 

29 


62 

45 

269 

194 

204 

1.021 

1.021 

44 

136 


1901 

1915 

1871 


1887 

1900 

1900 


1.000 
100 
1.000 
500  &c 

100 
100 
1 .000 
1,000 

7i'oo6 

1.000 

1.000 

50 

1.000 
100 
500  &o 
1.000 
1.000 
l.r— 
100 
100 
100  &c 


.000  4sO 
1.000 
1.000 
500  &o 
1.000 
.000  4:0 

r.ooo 

1.000 

1.000 

1.000 


$2,675,000 

280,000 

330.000 

825.000 

1.323.000 

300.000 

2.990.000 
2.453,400 

900.000 

975.000 

3. 000.  000 

1.000. 000 

215.000 

1.800.000 

900.000 

650.000 
9.30C.000 
1.800.000 

1.023.000 

461.000 

1 .633 .000 
47,028,700 

9.998.500 

15.000.000 


6.695.000 

3.205.000 
650.000 

1.103,500 

5.000. 000 

9.143.000 

4.000. 000 
28.579.000 

4.161.000 

3.000. 000 

5.000. 000 

5.000. 000 
9.650.181 


me^s  have  hlen  m’H°°riSt  &ure/u  mtgS:  5%  bonds.  Series  “A.”  Arrange- 
t*r°ufh  the  medium  of  a special  sinking  fund  for  the 
d 19^?  tL  henl  boncls  b°fore  maturity  (compare  V.  Ill,  p.  791;  V.  112, 
at  nnt  Lrin  w ^ j1; to  be.,  PFchased  in  the  market  by  the  sinking  fund 

forDpa^ent  a2tH102Mmv’  111  lfpn°7t9°1btainable  at  that  price'  sha11  be  called 

Bond  application . V . lil , p 989 . ' 

toteCa^sMlc^e  onDSr3GeneraI  ^ rolling  stock  allocated 
Government  Loan. — The  I.-S.  C.  Commission  on  Auk  14  1Q20  Krantpri  t/hp 
company  a loan  of  $8  000,000  for  15  years at 6%  to ’be securefby a part 
of  the  company's  1st  & Ref.  Mtge.  bonds.  Series  A.  y P 

A„HS rl  T ■ S’  Eetz’er-  Chicago;  V.-P.  & Gen.  Mgr.,  E.  H.  Lee;  Sec.  & 
Al ud-'  ® ■ L-  Porter;  Treas.,  J.  E.  Murphy.— (V.  112,  p.  1023,  1976.) 

_ CINCINNATI  BLUFFTON  & CM.  RY. — Dismantled. — V.  106,  p.  1796 
to  FINDLAY  .&  FORT  WAYNE  RY.— Owns  Findlay.  O.. 

miles  rt  v* ' IooF  o8Ve  1K1,es:  *2  East  Mandate,  south  to  Ottoville.  6.1 
V qq  n i If,'  p'^86'  ¥2-  70i'  Coupons  due  Nov.  1914  were  defaulted 
unset  hv'  the  L PhP^  tl"ns  abandoned  in  1918.  Bid  in  for  $200  900.  the 
Road  hL‘hf  bondholders  committee,  at  foreclosure  sale  on  Nov.  18  1918. 
KoAd  bas  been  scrapped  - V.  107,  p.  1481.  2008;  V.  108,  p.  378.  1164. 

Mtg-e-  4s~p-  N.  B.  Close  (Chairman).  Bankers 
trust  Co..  N.  Y.,  depositary.— (V.  108.  p.  378.) 

CIN.  HAMILTON  & DAYTON  RY.— SeeB.  & O.— (V.  110,  p.  261.) 

O CLN®AT.  INDIANAPOLIS  & WESTERN  RR— Owns  Hamilton. 
H a mil  t o rw  i ™ ' V2  8 o k m 1 ■ P ' package  B.  & O.  for  passenger  trains 

192n  391  t°.Snci??at|;  25 -miles;  other  trackage,  13  miles;  total  Jan.  1 
WMt'i,2pw'  Pn  P60-  1 1915  succeeded  Cincinnati  Indianapolis  & 

P^/'P®°rp(a°iSte  V.nfo0.eprS2084?CV  .^“l^'  V^p^ST 
VV10108%722: 

sion  to  dS  lSi09^ereu  b^,a  voting  trust  tili  Dec.  1 1920  (proposed  exten- 
Ecker  Peeroi  tr25T  111 't?'  £042L- • v °tmg  trustees  are  Frederick  H. 
RarW &eSrge- A Johnson,  H.  F.  Whitcomb.  L.  Edmund  Zacher,  J.  A. 
nm™aEq™S.able  Trust  Co.,  agent  for  trustees. 

?ew„mtge.  is  limited  to  $12,000,000.  See  table. 
viUftS  ofJ9J.6'  V.  102.  p.  521,  1346.  1435. 
obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip- 
T ATWam111’  P'  1660'  Pmal  settlement,  V.  112,  p.  161 

JjSSiN®-  —&7:  '-MarA T&- 1— 

I®!  d^fl49$;637  def($525;353 

REPORT . — For  calendar  years: 

1919 


6g 

4 

4 g 

6 g 

See  text 

5 

4>*  g 

6 

See  text 

5 g 

l* 

6 g 

"'fr 

4 g 

! 8 

4 g 

See  text 

5 

6 g 


I 8 

6 g 
4 g 
4 g 
! 8 
2 8 
f 8 
t 8 

A 8 

4 g 
4 

4M  g 


M & N 
F & A 
A 4c  0 15 
F 4 
M 4c  N 
M & 


0— M 
4c  D 
' & 1 
March 
J 4 J 
M 4c  8 
J & D 
& J 
J 4:  J 

See  text 
M&S 
& A 
F & A 
F & A 


Nov  1 1965 
Aug  21-Feb  '26 
Oct  21-Apr  '26 
Feb  1 1921  2% 
Nov  1 1942 
Mar  1 1934 

June  27  '21  5H 
June  1 1921  IK 
Dec  '21-June  '26 
Aug  1 1928 
Mar  1 1921  3% 
Julv  1 1951 
Sept  1921  to  '25 
June  1 1921 
Jan  1921  3 % 

Jan  1 1943 
Dec  1916  4% 

Mob  1 1927 
Aug  1 1940 
Aug  1 1940 
Aug  1 1948 
Sept  1 1910  2% 
Apr  20  1921  IK 
July  1 1929 


Aug  1 1936 
Jan  1 1934 
July  1 1940 
Sept  1 1940 
Jan  1 1939 
Nov  1 1990 
July  1 1991 
June  1 1993 
June  1 1993 
Apr  1 1953 
Apr  1 1940 
Jan  1 1931 
June  1 1930 


N Y,  Equitable  Trust  Co 
do  do 

Penn  Coforlns  on  Lives. Ac 
Cincinnati 
Penn  R R Co.  N Y 
Treas.  Pittsburgh,  Pa. 

Cincinnati 

do 

Guaranty  Trust  Co.  N Y 


N Y , Grand  Central  Ter'l 
Guaranty  Trust  Co,  N Y 
Commercial  Tr  Co  Phlla 
WlnsIow,Lanler4cCo..N  Y 
Checks  mailed 
36  Wall  Street. New  York 
Treasurer,  Pittsburgh, Pa 
Winslow. Lanier &Co,N  Y 
do  do 

do  do 

Penna  RR  Co.  New  York 
Treas  office.  New  York 


Treas.  office.  New  York 


„ 1919.  1918. 

Gross  earns... $3, 204.571  $3,137,152 
Oper.  Income. def589, 580  def23,720 
Stand,  return.  x422,213  x422,213 

Other  income.  58.131  82,993 

Gross  income. def 109, 237  481,486 

x As  certified  by  I.-S.  C.  Com.  but 


Gross  income. df$109,237 

Rents,  4cc 114,479 

Interest 175,916 

Balance,  surp_def399,632 

not  accepted  by  the  company . 


1918. 

$481,486 

159,937 


Fpri°n^S'iN  1°come:  def. , $471 ,040;  other  income  (incl.  2 mos. 

S7?P  ia®}85^I2 : '?*•  on  funded  debt,  $169,917;  net  income,  def., 

“P™  * t-£'otc:  The  above  does  not  include  amount  due  from  Govt, 

pfy  toereon°f  euaranty  Peri°d,  but  includes  only  $150,000  received  to  ap- 

OFFICERS.— -Pres..  B.  A.  Worthington;  Sec.,  F.  J.  Goebel;  Treas., 
W^R.  Bixler.  (V.  Ill,  p.  488,  1277,  1660,  2040,  2139;  V.  112,  p.  161.) 
t CINCINNATI  INTER.TERMiNAL  RR— Owns  a road  0.6  m.  In  length 
SS?*  the  Chesapeake  4:  Ohio  bridge  and  the  Cln.  Ham.  & Dayton 
fn  *inrfLh„-G0Iltr0  lSd.by  Chesapeake  & Ohio  Ry.  Common  stook.  *10,000 
rvnn  re  J 5s^ed  t0T  PurP08e  of  control.  There  Is  authorized  *1.000.- 

A- Trnot  rv, P nf  %, oum ; 8t00k  seoured  by  mtge.  to  the  Union  Savings  Bank 
5 ®°;  °t  Cincinnati,  as  trustee,  and  rentals  paid  by  Ches.  4c  Ohio  and 
and  subJe°t  to  call  on  any  lnt.  day  after  Feb.  1 1915 

hU“^(VV8079bP262202:)  V‘  80,  P'  1728>  2398>  2620‘  PrL"  ChaS-  B'  G“- 

CINCINNATI  LEBANON  & NORTH.  RY.— Owns  Cincinnati.  O..  to 
Dayton,  55  m.;  from  Middletown  June,  to  Middletown,  O.,  14  m.;  Hemp 
stead  to  Clement,  O.,  5 m.;  branch,  1 m.  V.  99,  p.  1831:  V.  100  d 139 
Stock,  $2  100,000.  owned  by  Penna.  Co.  V.  75,  p7  980;  V.  100  p 53 
Div.  of  3%  paid  in  1906.  '09  & TO;  'll  4t  '12.  4%:  V13:  5%;  T4  3%'  '15 
,16.  4%;  1917-1920.  none.  V .99.  p.  53.  The  $1  323,000  lit ^ons.4s 
are  guar.,  p.  & I,  by  Penna.  Co.  V.  77.  p.  86;  V.  98. p.  610.  Cal.  year  19iq- 
eoo1?oSsatl<2?  *111-985;  other  Income,  $29,422;  charges,  $112,981;  surp..' 
$28,426.— (V.  100.  p.  900.) 

CINCINNAT1  NEW  ORLEANS  & TEXAS  PACIFIC  RY.— Operates 
Cincinnati  Southern  Ry..  owned  by  city  of  Cincinnati,  Cincinnati  to 
Chattanooga,  Tenn.,  335  miles;  trackage,  2 miles.  Owns  entire  stock 
or  Harriman  & Northeastern  Ry..  20  miles,  operated  separately.  V. 
77 • P-  1743.  In  1901  lease  was  extended  60  years  to  Oct.  12  1966 
rqula*  uoder  renewal  to  be  $1,050,000  yearly  for  first  20  years,  then 
$1 ,100,000  for  20  years;  thereafter  $1,200,000.  V.  73.  p.  722;  V.  74.  p.  1251 • 
v.  95,  p.  1402.  In  Jan.  1921  was  authorized  to  assume  the  obligation  of 
paymg  as  additional  rental,  the  interest  on  not  exceeding  $3,500,000  of 
5%  gold  bonds  of  the  City  of  Cincinnati,  O.,  Series  B,  and  of  paying  an- 
nually 1 % of  the  principal  of  said  bonds  to  provide  a sinking  fund  for  their 
re  cooPoSS"  V'  il9’  P-  1*1-  Pref.  stock  has  no  voting  power.  V.  74, 
p.  528,  829. 

DIVIDENDS.—  / ’07-T0.  ’ll.  T2-T5.  '16.  '17.  T8.  T9  ’20. ’21. 
Common... %(  5 8 11  y'ly  12«  13  13  13  13  text 

Dividends  on  common  stock  semi-annually  (J.  & D.),  3%,  and  from  Dec. 
916  to  Dec.  1920  paid  3M % extra  in  June  and  Dec.;  in  June  1921  paid 


2J^  % extra..  Majority  of  common  stock  is  owned  by  S.  W.  Construction 
Co  which  in  turn  is  controlled  by  Ala.  Gr.So.  RR.  V.  61,  p.  26;  V.65,pll73. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to_this  company.  See  article  on  page  3. 

Comr ~K-  - 


The  company 


Federal  Compensation,  $3,541.039 '(contract  executed) 
refused  the  6 months’  extension  of  the  Govt,  guaranty. 

1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

S™£s;— $4,453,914  $4,748,479  $20,858,559  $16,313,685 

Net  after  taxes $24,062  $735,188  $3,353,635  $155,595 

REPORT. — Year  ending  Dec.  31  1919,  in  V.  111.  p.  1078; 

Oth. Inc.  Rents, &c.  Dies.  Bal  .Sur. 
$ $ $ $ 
134,359  2,768,122  511,370  1,267,265 
110,043  2,249,616  511,370  890.096 

110.181  2,518,152  511,370  806,782 

1078.  2139:  V.  112,  p.  161,  2079.) 


Gross.  Net. 
$ $ 

1920  *4,412  3 

1919  16,313,685x3,541,0 

1918  15.478.641x3,541,0 

x Standard  return. — (V.  Ill, 


*Includes  $3,822,225  oper.  income  for  10  mos..  Mar. -Dec. , and  $590,173 
Federal  compensation  for  2 months. 

CINCINNATI  NORTHERN  RR. — (See  Maps  New  York  Central  Lines.) 
—Owns  Franklin,  O.,  to  Jackson,  Mich.,  205  miles;  branch,  Lewis- 
b.Ur8%?-l,50  dU"1,168',1  m':  trackage  (O.  O.  C.  & St.  L.),  Franklin  to  Cin- 
cinnati. 38  miles;  at  Jackson,  1 mile.  On  Dec.  31  T9  Clev.  Cln.  Chic.  Sc 
St.  L.  owned  $1,707,400  of  the  $3,000,000  stock  and  $581,000  bonds. 
E<yil1ph,toru,s‘8'Jee  ^ 101.  P-  1713-  Divs.  Mar.  1910  and  1911.  3%:  1912 

and  1913.  1K%;  1914  and  1915,  none;  1916  to  1921, 3%  yearly  March  1. 

Jan-  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS. — 1921.  1920.  1920.  1919. 

Gross  $780,401  $764,064  $3,616,989  $2,872,268 

Net  after  taxes 43,308  136,962  498,890  587,551 

Federal  Compensation . — $317,628  yearly  during  Federal  control  (contract 
executed).  Government  plan,  V.  Ill,  p.  2520. 

Calendar  Operating  Net  ( after  xAvailable  Fixed  Dividends  Balance. 
Year — Revenues.  Or d. Taxes).  Income.  Charges.  (3%).  Surplus . 

Ilf  I'  - - - "»58r!55298S331#,9V3X59  S95f#2322S90  ^000°  Yl 

191^pu- — -—  2.*12-9790  340,076  326,786  89,967  90,000  146,819 

xTms  includes  U.  S.  Govt,  compensation  and  miscellaneous  income. 
Pres.,  W.  K.  Vanderbilt  Jr. — (V.  Ill,  p.  1277,  2139,  2520;  V.  112,  p.  161. 
C,^CtINJV,A7I  RICHMOND  & FORT  WAYNE  RR.— Owns  from  Rich- 
to  Adams,  Inc.,  86  miles;  leases  5 miles  of  P.  Ft.  W.  i&^O. 


mjnd,  Ind., „,  „„  „ 

Now  operated  by  Grand  Rapids  & Indiana  Ry.  

lnt.  is  guaranteed  by  the  Pemnsylvanla  Co.  and  Pitts.  Cln.  Chlo.  & St.  L. 

Jointly ithe  P C C.  & St.  L.  taking  the1  Dlaoe  of  the  Cin.  Ham.  <fc  Dayton 
m 1888).  Stock,  $2,186,600  (par  $50);  Penn.  Co.  owns  $1,287,850.  Pro- 
posed extension  of  bonds,  see  May  28  1921  “Chronicle.” 

4 ear  ending  Dec.  31 — Gross.  Net.  lnt.,  Ac.  Bal..  Sur. 

1919 $1,352,746  

1818  - 1,256,370  *$157,248  $145,792  $11,456 

1917  , 1.085,729  280.698  210.834  69.864 

* Rent  from  lease  of  road  and  other  Income. 

CLEARFIELD  & MAHONING  R Y. — (See  Map  Buf.  Roch.  A Puts.)— 
Iwns  road,  completed  in  1893,  from  Du  Bols  Jet.,  Pa.,  on  Buf.  R.  & P..  to 
llearSeid  on  Beeon  Creek  RR..  26  miles.  Leased  during  corporate  existence 
»nd  renewals  thereof  to  Buffalo  Rochester  ft  Pittsburgh — whloh  see — at  a 
rental  payable  in  gold  and  equal  to  6%  on  $1,000,000  stock,  nar  $50.  taxes 
and  5%  on  bonds,  the  latter  being  guar.,  p.  & L,  by  end. — (V.  89,  p.  1141.) 

CLEVELAND  AKRON  & CINCINNATI  R Y. — (See  Maps  oj  Pennsgl- 
taniaRR.) — Owns  from  Hudson,  O . to  Columbus,  O.,  144  miles;  Klllbuok 
to  Trlnway,  34  m.;  Morrow  to  Trlnway.  148  m.;  AppleCreek  branoh,  9 m.; 
total  owned.  335  m.  Owns  a fourth  Interest  In  Akron  & Barberton  Belt 
RR  - 24  m..  and  half  interest  in  Zanesville  Term  RR.,  5 m.  V.  76.  p.  435. 

A consolidation  July  1 1911.  Pennsylvania  Company  owns  $9,297,688 
of  the  $9,300,000  outstanding  stock.  Operated  by  Pennsylvania  RR.  Com- 
pany Western  Lines  from  Jan.  1 1918,  under  arrangement  terminable  on 
8 months  notice,  the  net  earnings  to  go  to  C.  A.  & C.  V.  93  p.  1669 
First  dlv.,  2%.  paid  Sept.  25  1911;  In  1912,  6%  (M.  & S.);  1913,  March.  3%; 
1914  and  1915,  none;  1916,  Dec.,  4%;  none  since  to  May  1921. 

Of  Cleveland  Ak.  & Col.  1st  Consol,  gold  4s  of  1940  (Commercial  Tr.  Co 
Phlla.,  trustee),  $1,023,000  are  guar.,  p.  & L,  by  the  Penn  Company'. 
V.  71.  p.  390;  V.  76,  p.  653;  V.  77.  p.  1746,  2280.  company. 

Penn  Co.  also  guarantees  Cin.  & Musk.  Val.  bonds;  see  form,  V.  76,  p. 
653.  In  1917,  gross,  $5,725,235:  net.  $514,335;  other  income.  $68,665: 
deductions.  $463,242;  surplus,  $119,758. — (V.  98,  p.  522.) 

CLEVELAND  CINCINNATI  CHICAGO  & ST.  LOUIS  RY.— (See  Maps 
N.  Y.  Central  Lines.) — ROAD.— Radiates  from  Indianapolis,  Ind.. 

St.  Louis,  easterly  to  Sandusky, 
and  southerly  to  Louisville. 


Main  Line  owned — Miles. 

Cleveland  to  Springfield,  O 183 

Miami  City  Jet.  to  Ludlow 

Grove,  Ohio 46 

Gallon,  O.,  to  Indianapolis,  Ind.  203 

Cincinnati,  O.,  to  LaFayette, 

Ind  170 

Indianapolis,  Ind.,  to  East  St. 

Louis,  111. 249 

Cairo  to  Danville,  111 260 

Springfield,  O.,  to  Indianapolis, 

Ind 136 

Benton  Harbor,  Mich.,  to  Rush- 

ville,  Ind 204 

Other 10 

Total  main  line  owned 1,452 


Branches  owned — 

Delaware  to  Springfield,  O 50 

Hillsboro  to  Lenox,  111 ^ 56 

Harrison,  O.,  to  Hagerstown,  Ind.  63 
Fairland  to  MartmsvJle,  Ind..  38 
Other 34 

Total  branches  owned 241 

Total  main  line  and  branches 

owned 1,693 

Proprietary  Lines — Miles. 

Cincinnati  LaFayette  & Chicago 

RR 57 

Vernon  Greensburg  & Rush- 

vilte  RR 44 

Columbus  Hope  & Greensburg 

RR 24 

Findlay  Belt  Ry 1 

Total  proprietary  lines 126 


May,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c..  see  notes  on 


Cleve.  Cine.  Chicago  & St.  Louis  (Con.) — 

Big  Four  Ry  equip  trust  due  *373.000  yearly  Cl.c* 

do  do  equip  trusts  g guar  due  part  yearly 

ao  do  equip  trust  due  $237 .000  yearly c*G 

Central  Grain  Elevator  1st  M assumed 

Obligations  of  Proprietary  Lines. 
Cincinnati  Sandusky  & Cleveland — Preferred  stook. 

Consol  (now  ttrst)  mtge  *3.000.000  gold__AB.zo 
Central  Indiana  1st  M (guar  X of *1 ,500.000) -Ce.xt 
Evansv  Mt  Oar  & No  1st  M *5.000,000  gu0.ic«4r* 
Louisville  Sc  Jeffersonville  Bridge  1st  M — See  thatCo 
Indtanap  Dn  Ry  Gen  & Ref  M *10.000.000  See  text 
Cleveland  Columbus  Cincinnati  & Indianapolis — Cleve 
Cleve  Lorain  & Wheeling — See  Baltimore  & Ohio 
Cleve  & M V— Pref  stk  4K%  cum  (S2.851.800  auth) 
Cons  M (now  1st)  $3,000,000  g 


.Ce.xc&r 


Guaranteed  prln  and  lnt  ISeries  B Int  reduoed-x 

(endorsed)  Penn  RR  J Series  C & D xo* 

Cleveland  Short  Line — See  New  York  Central  R R 

Cleveland  Terminal  & Valley — See  Balt  & Ohio 

Coal  & Iron — See  Western  Maryland.  Coal  River  Ry 

Colorado  Midland  RR— 1st  M $2.000.000 

Colorado  & Southern — Common  stook  *31.000,000 

First  preferred  4%  non-oumulatlve  *8.500.000 

Second  preferred  4%  non-oumulatlve  *8.500.000-- 

Flrst  mortgage  gold  *20.000,000 Eq.zo* 

Ref  Sc  Ext  M *100.000  000  gold  red  101  .-Ce.xo'&r* 
Lines  Controlled  by  Ownership  of  Practically  Entire 
Ft  Worth  & Denver  City  1st  mortgage  gold-Ba.zc* 


Eq  tr  Ser  O $56,000  s-a  red  aft  May  ’20  102  K- FP 
Ft  W Sc  Denv  Ter  Ry  IstM  *2.500.000  call  105  B 
Col  Spgs  Sc  Crip  Cr  D Ry  ( See  that  company) 


x Series  ”A.”  J & J;  "B”  A & O.  y "C".  M & N;  “D 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1914 

*1.000 &c 

*2.984.000 

6 

J 

Sc  D 

To  June  1929 

1915 

1.000 

1,150.000 

5 g 

I 

A J 

July  1921-1929 

1917 

1,000 

1.422,000 

6 

J 

Sc  D 

To  June  1927 

— 

1905-6 

161.000 

6 

M 

Sc  N 

Various 

50 

428,997 

6 

M 

Sc  N 

Nov  1 1920  3% 

170 

1888 

1.000 

2,571.000 

5 g 

J 

Sc  J 

Jan  1 1928 

118 

1903 

1.000 

750.000 

4 g 

M 

& N 

May  1 1953 

1910 

2,118.000 

4X  g 

J 

Sc  J 

July  1 I960 

See  text 

5 g 

J 

Sc  .1 

Jan. 1 1965 

and  I 

adlana 

polls  St 

Louis  & Chi 

cago — Se 

e Clevela 

nd  Cincinnati  C 

RR 

60 

None 

4H 

A 

Sc  O 

See  text 

123 

1888 

1,000  Ao 

2.936.000 

5 g 

See  text. 

Jan  1 1938 

60 

11,228.300 

7 

Q 

1— M 

June  1’21,1«% 

50 

9.450 

10 

< 

J— M 

June  1 1921  2M 

50 

17,893.400 

4 

Q 

1— M 

June  1 1921  1% 

205" 

1892 

1.000 

4.323,000 

4Hg 

X 

Jan  & Oct  1942 

205 

1892 

1,000 

349,000 

3H  g 

A 

Sc  O 

Oct  1 1942 

205 

’98-00 

1.000 

3.831.000 

3H  g 

J 

1948-1950 

—See 

Chesap 

eake  & O 

hlo. 

1917 

(?) 

100 

31.000.000 

........ 

Dec  31  1912  1% 

100 

8,500.000 

j~ 

Sc'  D 

Dec  31  1920  2% 

1882 

100 

8.500.000 

4 

Dec 

Dec.  31  1920  4% 

l.oii 

1898 

1.000 

19.400.000 

4 g 

F 

Sc  A 

Feb  1 1929 

Text 

1905 

100  &o 

r28, 979.900 

4H  g 

M 

Sc  N 

May  1 1935 

Capita 

l Stock 

454 

1881 

1,000 

8.176.000 

6 g 

J 

Sc  D 

Dec  1 1921 

1915 

1.000 

616,000 

4X 

M 

Sc  N 

May  1 1925 

1907 

1,000 

300.000 

6 

J 

Sc  D 

Dec  1 1937 

“D.” 

F & A. 

r Addi 

tional  $6.61 

4.446  on 

Dec.  31  1 

919  owned  or  co 

Dividends  are  Payable 


Guaranty  Trust  Co  N Y 
Comm  Tr  Co.  I’hiladel’la 
Guaranty  Tr.  Co.  N.  Y. 


(All  owned  by  Big  Four) 


Winslow,  Lan  & Co.,N  Y 

Winslow.  Lan  & Co.  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 


Offloe  26  Liberty.  N Y 


Office.  26  Liberty  St.  NY 
Fidelity  Trust  Co,  Phils. 
Office.  26  Liberty  St.  NY 


Leased  Lines — 

Cincinnati  Sandusky  & Cleve- 
land RR 169 

Evansville  Mt.  Carmel  & 

Northern  Ry 33 

Mt.  Gilead. Short  Line  RR 2 

Central  RR.  of  Indianapolis 


Line  Operated  Under  Contract — 

Peoria  & Eastern  Ry 201 

Trackage  rights 184 

Total  mileage  operated 2,409 


Total  leased  lines 204 

HISTORY.  Sea. — A consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
Sc  Chicago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  & Indianapolis 
Railway  Co.  and  the  Indianapolis  & St.  Louis  Railway  Co.,  made  In  July 
1889.  per  plan  in  V.  48.  p.  427.'  Of  the  com.  stock,  *30.207,700  was  on  Dec. 
31  1919  owned  by  N.  Y.  Cent.  RR.  V.  72.  p.  86;  V.  82.  p.  749.  1912- 
13  purchased  subsidiaries  (V  95.  p.  418.  890.  1472;  V.  97.  p.  1114,  1821. 

The  company  Is  also  one-eighth  owner  of  Peoria  & Pekin  Union  Ry. 
(through  the  Peor  & East.  Ry.).  one-fifteenth  owner  In  Terminal  RR. 
Association  of  St.  Louis,  and  two-flfths  owner  of  Indlanap.  Union  Ry..  and 
part  owner  of  Cent.  Indiana  Ry..  Cent.  Union  Depot  & Ry.  of  Cincinnati, 
Union  Depot  of  Columbus,  Dayton  Union  Ry..  Dayton  & Union  RR..  Mun- 
de  Belt  Ry..  operated  Independently. 

The  company  in  April  1921  received  authority  from  the  I.-S.  C.  Commis- 
sion to  acquire  the  Evans.  & Ind.  RR.  stock.  It  is  proposed  to  operate  the 
property  as  the  Evansville  Division  of  the  co. — V.  112,  p.  932.  1399,  1977. 
DIVS.  11908.  ’09.  ’10.  ’ll  12  13.  14-’15  ’16  17-’20 


192i 

uuui yo  ) 122000  00  0 see 

Pref %l  5 5 5 5 5 3J*  0 244  5 text. 

Divs.on  pref.  stock  July  1916  to  Apr.  1921.  1 X % quar.  (5%  per  annum.) 

REFUNDING  AND  IMPROVEMENT  MORTGAGE.— A direct  lien 
on  1,827  miles  of  railroad  owned  and  on  the  company's  interest  in  568  miles 
of  railroad  operated  under  lease,  contract  or  trackage  rights:  total.  2,396. 
V.  109.  p.  270.  370. 

The  company  may  Issue  bonds  beyond  $25,000,000  (incl.  *20.000.000 
auth.  Series  “A”  bonds),  but  not  for  over  80%  of  the  cost  of  work  done, 
or.  of  property  acquired  and  with  the  consent  of  a majority  of  the  pref.  stock . 
and  only  when  the  annual  income  applicable  to  interest  charges  out  of 
18  months  next  preceding  such  issue,  shall  not  be  less  than  1 44  times  interest 
charges,  incl.  interest  on  bonds  to  be  issued.  These  limitations  do  not  apply 
to  bonds  issued  for  refunding  prior  liens,  the  European  Loan  of  1910  and  the 
Debentures  of  1911.  Bonds  may  be  issued  in  series,  subject  to  certain  con- 
ditions as  determined  by  the  board  of  directors.  V.  109,  p.  270,  370. 

The  20-Year  European  Loan  4s  of  1910  and  the  20-Year  Gold  Debenture 
444s  of  1911  are  secured  by  the  new  mortgage  on  a parity  with  all  bonds  to 
be  Issued  thereunder. 

The  financial  plan  outlined  in  1919  resulted  in  the  sale  in  July  (V.  109,  p. 
270)  of  $15,000,000  of  the  new  bonds,  to  provide  for  paying  or  reducing 
short-term  obligation^,  as  follows:  Secretary  of  tne  Treasury,  $3,000,000: 
Director-General  of  RRs..  *2,000.000:  bank  and  trust  companies,  *3.027.- 
650;  New  York  Central  RR.  Co.,  *9.000,000.  The  company  also  owes 
the  N.  Y.  Central  RR.  Co.  $2,266,824  on  account  of  moneys  advanced  for 
the  purchase  of  coal  lands. 

OLD  BONDS. — St.  Louis  Division  bonds,  see  V.  52,  p.  42-45. 

The  100-V«ar  mortgage,  is  limited  to  *50.000,000.  On  Dec  31  191' 
$17,090,000  Gen.  4«  were  reserved  for  prior  liens  (exclusive  of  Cairo  division. 
Peoria  Division,  Michigan  Division  and  the  St.  Louis  Division  west  of  Terre 
Haute) . and  the  balance  for  equipment,  construction  and  betterments.  See.. 
*1.*00.000  yearly.  See  V.  79.  p.  733;  V.  83.  p.  379:  V.  87.  p.  1010:  V.  90. 
p.  620,  1044:  V.  94.  p.  1118:  V.  97.  p.  1114;  V.  98.  p.  1459:  V.  101.  p.  2134. 
Guar.  Chic.  Ind  Sc  St.  Louis  Short  Line  Ry..  Cent  Ind.  Ry  aDO 
Springfield  Union  Depot  Co.  bonds.  V.  77.  p.  510.  517  769  1363.  2280 
v 78.  p.  1906  1961:  V.  79.  p.  2589:  V.  95.  p.  1541. 

As  to  the  $9 .5.*)' i 181  4s  sold  May  1910.  payabie  In  francs,  and  $10,000,000 
444s  sold  in  .Tune  1911.  see  V.  89.  p.  720,  778.  1141:  V.  90.  p.  1238  1296, 
1424.  1554;  V.  91.  p.  1710;  V.  92.  p.  1700.  Also  see  "Ref.  Sc  Impt.  Mtge." 
above. 

Guarantees  Ev  nsv.  Mt.  Carmel  Sc  Northern  Ry.  bonds.  V.  95.  p.  890. 

Guarantees  jol-itly  with  other  roads  Gen.  Sc  Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.  V 100.  p.  555. 

Jointly  with  other  roads  covenants  to  pay  New  York  Central  Lines 
equipment  trusts  of  several  issues,  the  amount  outstanding  Dec.  31  1919 
on  account  of  equipment  so  acquired  by  the  C.  C.  O.  & St.  L.  being:  Issue 
of  1907.  *740.069;  1910.  $998,129;  1912,  *1,119.23  ; 1913,  $933,870. 
V.  85,  p.  1401;  V.  86.  p.  168:  V.  88,  p.  761;  V.  90,  p.  1677;  V.  93,  p.  1726. 

Guarantees  $108,000  10-year  6%  promissory  note  of  Louisville  & Jeffer- 
sonville Bridge  & RR.  Co. 

Equipment  trust  1917,  V.  108,  p.  973,  1060.  2329.  2341;  V.  105,  p.  72: 
V.  106.  p.  2021;  V.  107,  p.  695.  See  "Finances.” 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  alio 
cated  to  this  company.  See  article  on  page  3. 

Report  of  Peona  & Eastern  Ry.  Income  Bondholders’  Committee  as  to 
settlement.  V.  110,  p.  1742. 

Government  loan.  V.  Ill,  p.  2520;  V.  112,  p.  161. 

GOVERNMENT  CONTRACT.— As  of  Dec.  27  1918,  jointly  with  Mun- 
cie  Belt  Ry.,  executed  an  agreement  with  the  Director-General  of  Railroads 
providing,  during  Federal  control,  for  an  annual  compensation  of  $9,945,738. 
of  which  the  compensation  of  Muncie  Belt  Ry.  amounts  to  $7,141.  V.  108. 
p.  2341.  See  "Ref.  Sc  Impt.  Mtge.”  above. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $19,673, /04  $20,989,839  $88,869,534  $73,856,456 

Net  after  taxes  - 1,874.155  5.115,511  11,326.243  14.165,664 

REPORT.— For  1919  in  V.  Ill,  p.  784  , 801: 

Year  ending  Dec.  31—  1919.  1918.  1917. 

Miles  operated 2,409  2.396  2.387 

Railroad  revenues *73,856.456  $71,403,970  *52.650.920 

Operating  income  (after  taxes) *14,165.664  $15,962,011  $11,848,205 

Federal  compensation 9.938,597  9,938,597  

Other  Income 1,251.977  833.680  1.563.625 


Gross  corporate  Income *11.190.574  *10.772.278  *13.411. 


1919.  1918.  1917. 

Rentals  of  leased  lines $516,740  $561,280  $566,679 

Interest  on  bonds,  Sec 5,880,769  5,085,884  4,737.267 

Hire  of  equipment,  including  interest  1,804.642 

Other  rents 150,586  141,315  924,844 

War  taxes 185.679  74,825  

Miscellaneous 341,684  299.689  221,502 

Items  applicable  to  prior  period 3,580,184  1,616,343  

'J  ’ (5%)  499 ,925 (5 % ) 499 ,925(5 % ) 499,925 


Dividends  on  preferred 
Balance,  surplus. 


$35,005  $2,493,014  $4,656,972 

.OFFICERS. — Pres.,  A.  H.  Smith;  Sec.,  Edw.  F.  Stephenson;  Treas.. 
Milton  S.  Barger,  N.  Y. 

Directors. — William  K.  Vanderbilt,  A.  T.  Hardin.  Frederick  W. 
Vanderbilt,  Chauncey  M.  Depew,  Geo.  F.  Baker.  Wm.  Rockefeller.  H.  S. 
Vanderbilt,  Walter  P. Bliss,  W.  C.  Brown,  R.  8.  Lovett,  New  York;  A.  H. 
Smith,  H.  A.  Worcester  and  E.  S.  Harkness,  Cincinnati:  Festus  J.  Wade, 
St.  Louis.— (V.  112,  p.  161.  561,  652.  932,  1399,  1865,  1977,  2189.) 

CLEVELAND  & MAHONING  VALLEY  RY.— Owns  from  Cleveland,  O.. 
to  Penn.  State  line,  81  m.  (77  double  track);  Niles,  O.,  to  Lisbon,  O. 
36  m.;  Girard  to  Youngstown.  O.,  6 m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  Sc  Ohio)  under  new  lease  dated  1917;  rental,  $550,967.  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  Issue  $2,851,800  pref.  (a.  Sc  d.)  stock  for  impts.,  elimination  of  grade 
crossings.  &c.  (none  issued  to  Apr.  1921):  (b)  to  make  a modified  lease  for 
999  years  from  Mar.  9 1917,  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a subsidiary  of  the  Erie  Railroad 
Co.  V.  104.  p.  163.  Coup.  int.  is  J.  & J.,  reg.  int..  Q.-J.  Common  stock  Is 
$3,259,200.  or  which  *3.258.400  Is  held  by  "Atlantic  First  Leased  Lines 
Rental  Trust  Co..  Limited."  of  London.  Dividends:  in  1906  to  19li. 
11.40%:  1912.  8H%:  1913.  11.20%:  1914.  11.25%:  1915.  1140%:  1916. 
11%:  1917,  11.75%;  1918,  10.75%’  1919,  Jan..  2X%;  April,  2M%:  Oct., 
1919  to  April  1921,  2^%  quar.— (V.  104,  p.  1701.) 

CLEVELAND  & PITTSBURGH  RR.— (See  Map  Pennsylvania  RR.)— 
Cleveland,  O.,  to  Rochester,  Pa.,  122  miles;  branches,  Bayard,  O.,  to 
Goshen,  O.,  38  m.;  Yellow  Creek  to  Bellaire,  43  m.;  branches  to  Dover  and 
Valley  Jet.,  2 m.;  trackage.  Rochester  to  Pittsb.  (P.  Ft.  W.  Sc  Chic.).  26 
m.;  other  trackage,  23  m.;  total.  255  miles. 

LEASE. — Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  1 
1918  operated  directly  by  that  company.  Rental,  divs.  on  stock,  int.  on 
bonds  and  organization  expenses.  ’Speolal  guaranteed  betterment  stook" 
(subordinate  to  the  original  stook  as  to  dividends  only) . with  dividends  of 
4%  guar,  by  the  Penn.  RR..  Is  Issuable  for  Impts.  V.  79,  p.  2205,  2642; 
V.  83.  p.  625;  V.  85.  p.  1082;  V.  87.  o.  812:  V.  91.  p.  1446;  V 93.  p.  1785: 
V.  96.  p.  135:  V.  97,  p.  1425;  V.  98.  p.  999;  V.  100,  p.  1348  Of  the  special 
guaranteed  4%  stock.  Penn.  Co.  owned  on  Dec.  31  1920  $6,050,050. 
V.  101.  p.  1464,  448;  V.  92.  p.  1031.  1108. 

BONDS. — All  equally  secured:  guaranty,  V.  56.  p.  604;  V.  106.  p.  259; 
V.  109,  p.  1079. 

CLEVELAND  TERMINAL  CO.— The  Ohio  P.  U.  Commission  has  auth- 
orized the  issue  of  $2,500,000  First  Mtge.  6%  25-year  bonds  and  also  to  issue 
$500,000  in  stock  for  the  purchase  of  land  in  Cleveland  for  terminal  facilities. 
V.  108,  p.  378.  Forms  part  of  Cleveland  & Youngstown  RR.,  which  Is 
building,  as  agent  for  N.  Y.  Central  RR.,  an  electric  suburban  line  with 
terminus  in  Cleveland  and  has  constructed  a high-level  freight  yard  in 
that  city.— (V.  107.  p.  905.  1191.  1836.  2187;  V.  108,  p.  267.  378.) 

CLEVELAND  UNION  TERMINALS  CO.— The  New  York  Central 
RR.  in  March  1921  asked  the  I.-S.  C.  Commission  for  authority  to  conr 
struct  (under  charter  of  Cleveland  Union  Terminals  Co.)  a union  passenge. 
station  in  Cleveland  for  the  use  of  the  New  York  Central,  the  Cleve.  Cinc- 
Chicago  & St.  Louis  and  the  N.  Y.  Chicago  Sc  St.  Louis  railroads.  Compare 
V.  112,  p.  1024. 

CLEVELAND  & YOUNOSTOWN  RR.— See  Cleve.  Term.  Co.  above. 

(THE)  COLORADO  MIDLAND  RR.— Owns  from  Colorado  Spring, 
to  New  Castle.  Col.,  through  Busk-Ivanhoe  tunnel,  221  .92  milts;  branches. 
Basalt  to  Aspen,  19  37  m.;  Cardiff  to  Spring  Gulch,  15. 01  m.;  Arkansas  Jet. 
to  Leadville,  4.80  m.;  total  owned,  261.10  miles.  Leased  Rio  Grande  Jets 
Ry..  Rifle  Creek  to  end  R.  G.  J.  Ry.,  62.08  m.;  trackage  to  Rifle  Creek, 
&c.,  14.46  m.;  total,  337.64  miles.  Dividend  in  liquidation,  V.  Ill,  p.2423. 

ORGANIZATION. — Successor  June  1 1917  of  the  Colorado  Midland 
Railway  (V.  64,  p.  1224.  1226),  sold  under  foreclosure  of  1st  M.  April  21 
1917  to  A.  E.  Carlton  and  associates  of  Colorado  Springs,  for  $1,425,000: 
sale  confirmed  May  11.  V.  104,  p.  1701.  2010.  2342. 

In  July  1918  on  application  of  Colorado  Title  & Trust  Co.  of  Colorado 
Springs,  trustee,  of  $2,000,000  mortgage  securing  bonds,  interest  on  which 
was  in  default,  President  A.  E.  Carlton  was  made  receiver  and  ordered 
to  stop  the  operation  of  the  road,  which  he  did  Aug.  5.  In  Jan.  1919  the 
dismantling  of  the  road  was  sanctioned  by  the  Colo.  P.  S.  Commission  ex- 
cept as  to  26  miles  from  Colorado  Springs  to  Divide.  In  April  1921  the 
road  was  not  in  operation  and  it  was  announced  that  dismantling  would  be 
resumed  as  soon  as  weather  conditions  would  permit.  V.  108,  p.  267*.  V. 
107.  p.  180,  603,  695,  1287,  1579.  2289.  Sale  of  rolling  stock.  V.  107,  p. 
1836;  V.  105,  p.  2183;  V.  101,  p.  2342.— (V.  Ill,  p.  1471.  1566.  2423.) 

COLORADO  & SOUTHERN  RY.— Operates  a system  of  roads  from 
Guernsey,  Wyo..  through  Denver  to  Fort  Worth.  Galveston.  Houston, 
Dallas.  &c.  Total  oper.  Dec.  31  1919,  1,811  miles,  including  134.16  miles 
•perated  under  lease  or  contract,  notably  118  miles  of  trackage,  Denver  to 
Pueblo,  over  Atch.  Topeka  Sc  Santa  Fe.  Total  line  owned  1.944.82  miles 
(of  which  134.03  miles  not  operated  by  the  company),  viz.  (*which  see): 


Colorado  Sc  Sou.  Ry.  (owned) 979 

Controlled  Lines — 

Colorado  RR.. 121 

Fort  Worth  & Denver  City *454 


Wichita  Valley  Ry.. 62 

Wichita  Falls  & Oklahoma 23 

Wichita  Valley  RR 61 

Abllme  Sc  Northern 39 

Stamf.A  N.W.  Ry  .(V.89,  p.lMl)  82 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

OutMandino 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

74 

1900 

$1,000 

$1,255,000 

5 g 

J & J 

Jan  1 1930 

1902 

1.000 

1,379.000 

5 g 

A & O 

Oct  1 1942 

1904 

1,000 

240,000 

6 g 

J & J 

July  1 1929 

112 

1914 

100  Ac 

550.000 

6 g 

J & J 

July  1934 

112 

1914 

100  Ac 

1.600,000 

Up  to  6 

July  1 1944 

75 

1887 

1,000 

888.000 

3 g 

J & J 

July  1 1937 

us  & T 

551 

oledo- 

See  Hook 
50 

lng  Valley 
1.786.200 

Ry. 

8*5 

Q— M 

Mar.  10  ’212‘.% 

71.44 

i§'l4 

1,000 

600,000 

6 

J A J 

Jan  1 1944 

KKab 

39.82 

ove 

100 

350,000 

7 

J A J 

Jan  1 ’21  3U% 

100 

2,500,000 

6 

F A A 

Feb  1 1921  3% 

iio 

1893 

1,000 

2,900,000 

4 K 

A A O 

Apr  1 1943 

37 

100 

400,000 

6 

F A A 

Feb  1921  3% 

21 

1911 

1.000 

350,000 

5 2 

J A J 

Jan  1 1941 

RR 

36 

1911 

1,000 

7.000.000 

4 g 

M 15A  S 

Mch  15  1951 

1905 

1,000 

546,000 

4 g 

MAS 

Sept  1 1930 

Text' 

L899 

600  &o 

2,280,000 

5 2 

A A O 

Oct  1 1949 

197 

1909 

1,000 

23,020.000 

6 2 

F A A 

Feb  1 1959 

100 

2,500,000 

See  text 

Q.-M. 

See  text 

91 

3,000.000 

See  text 

Q.-M. 

See  text 

'll 

1895 

1.000 

263.000 

5 2 

J & D 

Deo  1 1925 

1st] 

First  coi 

Col  Wyom  & East — bar.  H.  Bk  A P isi  Mg.AB.2c* 

1st  & Ref  M 52 .500 .000  gold  red  102  H 

Gen  M (income)  $1 .600,000  gold  red  par  text 

Colum  Newb  & Laurens — 1st  M 512.000  per  m.SBa 
Columbia  & Greenville — See  Southern  Ry — Colum 
Columbus  & Xenia — Stook  8%  rental  $1,800,000.-. 


Concord  & Portsmouth — Stock  7%  rental  99  years.. 
Conn  & Passumpsic — Pref  stook  6%  rental  99  yrs_.o 

First  mortgage  $2,900,000  gold zo 

Massawlppi  stook  guar  same  dlv  as  Conn  A Passump 
Newport  A Rlohford  1st  M gold  guar  by  C & P .zo* 
Connecticut  River — Bonds — See  Boston  & Maine 
Conn  (Phila) — 1st  M 515,000,000  guar  p&  i.GP.kvc* 
Sonnellsville  & Monong—  1st  M g s f red  par.UPi  xc  Ar 

Copper  Range — First  mortgage  gold  (see  text) x 

Copper  Ri  ver  & Northwestern — lstM$50,000,000Gxc* 
Cornwall  & Lebanon — See  Pennsylvania  RR 

Cripple  Creek  Central — Common  stook 

Prefe 


Dividends  are  Payable 


Jan  1919  coupon  unpaid 
Oct  1918  coupon  unpaid 
American  Tr  Go,  Boston 
Guaranty  Trust  Oo.  N Y 


Safe  Dep  A Tr  Co,  Balt 


Manchester,  N H 
Safe  Dep  A Tr  Co. Boston 
do  do 

do  do 

do  do 

Treas  Pa  RB  Co,  Phil  a 
Union  Tr  Co,  Pittsb,  i a 
Old  Col  Tr  Co.  Boston 
J P Morgan  * Oo.  N Y 

Cheoks  mailed 
do 

Farmers'  L & T Co.  N Y 


Leases  Colorado  Springs  & Cripple  Creek  Dist.  Ry.,  74  miles  (owned)  to 
Cripple  Creek  Central  Ry.,  but  rental  remaining  unpaid,  the  former  was 
placed  in  receiver’s  hands  in  May  1919.  V.  94,  p.  123. 

In  April  1906  acquired  a one-half  interest  in  the  Trinity  & Brazos  Valley 
Ry., owning  a line  from  Cleburne  to  Houston,  Tex., 236  miles,  with  branch  to 
Waxahatchie,  67  miles.  The  suit  against  Ch.  R.  I.  & Pac.  Ry.  to  compel 
payment  of  latter’s  share  of  cost  of  building  the  T . & B . V . Ry . , was  settled 
Dec.  23  1918.  V.  109,  p.  672:  V.  108,  p.  378,  479,  1610:  V.  103,  p.  2428. 
See  that  co.  and  V.  98,  p.  1920. 

ORGANIZATION.— Reorganization  Jan.  1899,  V.  67.  p.  748.  In 
Deo.  1908  the  Chloago  Burlington  A Qulnoy  acquired  523.657.500  common. 
Y.  87.  p.  1663.  1604;  V.  88,  p.  158.  685. 

Owns  a large  majority  of  the  com.  stock  of  Fort  Worth  A Denver  City 
By.,  which  see.  Controls  Denver  & Interurban  (Electric)  Railway 
'whloh  owns  20  miles,  and  operates  31  miles  of  Col.  & Sou.,  electrified,  under 
'lease  V.  87  p.  950:  V.  89.  p.  934. 

Federal  Compensation. — $2,833,579  yearly  during  Federal  control 

DIVS.  1 ’05.  ’06.  ’07.  ’08-’ll.  ’12.  ’13.  ’14-’15.  1916-  1917-20. 

1st  pref  % j 0 4 4 4 yrly  4 4 None  2%  4 

2d  pref.  % I --  --  4 4 yrly  4 4 None  4 

Oommon% J __  __  2 yrly  1 0 None  

BONDS.— 1st  M..  see  V.  68.  p.  1027;  V.  77,  p.  2158:  V.  87,  p.  444,  1160. 
The  5100,000,000  Refunding  bonds  of  1905  were  made  Issuable  as  follows: 

For  Refunding  bonds  and  equipment  obligations  of  system 536,850,000 

For  betterments  and  Improvements,  Including  equipment,  at  the 
sum.  yearly  rate  of  5500  per  mile  of  operated  & controlled  lines  15,000,000 

For  reimbursement  of  the  treasury  of  the  company,  Ao 2.500.000 

For  acquisition  of  additions  (incl.  double-tracking) 45,650,000 

The  Refunding  bonds  are  secured  by  a first  lien  on  all  the  bonds  and  prao- 
tloally  all  the  stock  of  the  cos. owning  about  706  miles  of  road.  Including  the 
Wichita  Valley  lines  and  the  Trinity  & Brazos  Valley  Ry.;  also,  by  direct 
en,  subject  to  the  first  mortgage,  on  about  1,002  miles  of  road  owned  by 
Che  Colorado  & Southern  and  on  the  stook  of  subsidiary  cos.  whose  bond! 
are  not  pledged  under  the  mortgage,  owning  556  miles  of  read,  maklns 
,694  additional  miles,  on  whloh  there  are  outstanding  530,174.900  under 
lying  bonds;  total  thus  oovered,  2,304  miles,  on  whloh  the  total  outstanding 
Junded  debt,  including  these  bonds  and  all  prior  liens,  ayeraged  $26,471 
per  mile.  V.  80.  p.  1791:  V.  91.  p.  462.  214:  V.  93.  d.  1021. 

Of  the  Fort  Worth  & Denver  Terminal  bonds,  $300,000  sold  and  $428,000 
field  bv  Ft.  W.  & D.  O.  Ry.  V.  86,  p.  52.  1100;  V.  87.  p.  949. 

As  to  interest  on  bonds  of  the  Colorado  Springs  & Cripple  Creek  District 
By.,  see  that  company  below. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
tethis  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $3,387,717  $3,429,287  $16,232,536  $12,976,643 

Net  after  taxes 463,004  727,745  2,532,472  1,743,158 

REPORT.— Report  for  1919,  in  V.  Ill,  p.  384: 

— Col.  & South.  Ry. Col.  & Sou.  System — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Average  miles 1,100  1,101  1,841  1,842 

Total  oper.  revenues $12,976,644  $12,947,688  $18,685,810  $16,469,279 

Operating  expenses 10,711,517  9,522,898  11,596,301  10,085,532 

Net  earnings.. - $2,265,127  $3,424,789  $7,089,509  $6,383,947 

Federal  compensation 2,481,212  2,481,212  

Total  net  income 4,206,687  3,878,892  6,841,932  6,347,780 

Interest  charges..- 2,105,095  2,160,018  2.845,530  2,861,164 

Rents,  &c 127,249  126,242  389,129  475,389 

Sinkingfunds 36,457  67,432 

Additions  & betterments  250,723  280.220 

Miscellaneous 190,395  216,260  500,000 

Div.  on  1st  pref.  stock—  (4)340,000  (4)340,000  (4)340.000  (2)170,000 

Dlv.  on  2d  pref.  stock,.-  (4)340,000  (4)340,000  (4)340,000  

Bal.,  surplus  for  year.  $1,103,946  $696,371  $2,640,093  $1,993,575 

OFFICERS. — Pres.,  Hale  Holden,  Chicago;  V.-P.  & Gen.  Mgr.,  Robt. 
Rice;  V.-P..  J.  H.  Bradbury,  Denver,  Colo.;  Sec.  & Treas.,  B.  F.  James; 
Asst.  Sec.  & Treas.,  T,  S.  Howland.  Chicago. — (V.  110,  p.  359,  1088,  2291.) 

COLORADO  SPRINGS  & CRIPPLE  CREEK  DISTRICT  RY.— Colorado 
Springs  to  Cripple  Creek,  Col.,  47  m.;  branch,  Cameron  to  Victor.  5 m.; 
other  branches  and  spurs,  22  m.;  total,  75  m.;  of  whloh  57  m.  steam,  16  m 
■team  and  electric  and  2 m.  solely  electrlo.  In  Jan.  1905  Colorado  A 
Southern  aoqulred  all  the  stook  except  $900  com.  V.  80.  d.  472,  1111,  1423. 
Leased  to  Cripple  Creek  Cent.  Ry.  system  in  1912  (V.  94,  p.  123),  but  the 
rental  due  having  been  in  default  since  May  1 1918  the  lease  was  terminated 
April  22  1919.  George  M.  Taylor,  Colorado  Springs,  was  appointed  re- 
ceiver May  10  1919  at  the  request  of  the  bondholders'  committee.  V.  108, 
p.  2022.  The  burning  of  a bridge  in  May  1918  temporarily  put  the  main 
line  out  of  commission,  but  this  having  been  repaired  operations  were  begun 
again  July  15  1919,  but,  proving  unprofitable,  operations  were  again  sus- 
pended in  1920.  Receiver’s  certificates  for  $50,000  for  two  years  at  7% 
Issued  June  15  1919  to  replace  the  bridge.  &c.,  have  been  paid  off.  V.  108, 
p.  170,  479.  2528.  „ . J „ 

In  Nov.  1920  foreclosure  proceedings  were  under  way  and  a suit  for 
$1,000,000  damages,  &c.,  had  been  instituted  by  the  receiver  against  the 
former  lessee  and  others.  _ 

On  Oct.  1 1918  the  interest  on  the  $1 .379,000  First  Consols  and  on  Jan.  1 
1919  the  interest  and  sinking  fund  on  the  $1,255,000  First  Mtge.  bonds  went 
unpaid.  In  Aug.  1919  the  Central  Union  Trust  Co.,  N.  Y.,  declared  the 
principal  of  1st  M.  5s  immediately  due  and  payable.  V.  109,  p.  887. 

Committee:  (a)  For  1st  M.  5s  (majority  deposited):  James  Timpson 
{2d  V.-Pres.  Mutual  Life  Ins.  Co.,  N.  Y .),  Chairman;  Central  Union  Trust 
Oo.,  depositary.  (6)  For  1st  Consols  (majority  deposited):  F.  J.  Usman 
of  N.  Y..  Chairman:  N.  Y.  Trust  Co.,  depositary.  V.  108,  p.  170.  378. 
479.  578.  2433,  2528. 


Stook.  all  outstanding,  com.,  $1,200,000;  pref..  5%  non-cum.,  $800,000 
Par  of  shares.  $100  each.  Dlv.  5%  on  pref.,  paid  Feb.  1907,  June  1908  and 
Nov.  1 1909.  On  com.,  2%,  Sept.  1908.  Sinking  fund  to  retire  first  mtge. 
bonds  yearly  at  110  for  first  15  years,  then  at  107 14  for  5 years,  then  105  foi 
next  5 years.  102  H for  3 years,  thereafter  at  oar.  V.  76,  D.  345. 

Pres.,  Hale  Holden.— (V.  110,  p.  1748,  2657;  V.  Ill,  p.  389,  1851.) 

(THE)  COLORADO  WYOMING  & EASTERN  RY.— See  page  140- 

COLUMBIA  NEWBERRY  & LAURENS  RR.— Columbia  to  Laurens. 
S.  C.,  75  m.  Stock,  $500,000.  Bonds  were  6s,  but  reissued  as  3s  in  1900, 
Income  certificates  to  amount  of  40%  of  bonds  being  issued.  Bonds  Issued, 
$899,000;  in  treasury  $11,000.  At  last  accounts  had  also  outstanding 
$359,600  5%  non-cum.  certfs.  for  funded  coupons.  Co-operative  contract 
signed  in  Aug.  1919.  V.  109,  p.  317. 

Year  ending  Dec.  31 — Cross.  Net.  ' Otherlnc . Charges.  Surplus. 

1920  $696,612  $152,578  $15,258  $113,212  $54,624 

1919 653,904  191,925  11,242  83.394  119,773 

J.  B.  S.  Lyles,  Pres.;  J.  P.  Taylor,  V.-P.  & Gen.  Mgr.,  Columbia,  S.  C. 

COLUMBUS  & XENIA  RR. — Owns  from  Columbus.  O.,  to  Xenia,  O., 
55  miles.  Operated  as  a division  of  the  Little  Miami,  and  Is  leased  for  99 
years  from  Deo.  1869,  In  connection  with  that  road,  to  the  Pittsburgh  Cin- 
cinnati Chicago  A St.  Louis,  whloh  pays  8%  on  stock  The  lease  is  guar- 
anteed by  Pennsylvania  RR.  Co.  Since  Sept.  1913  to  Mar.  1921  incl., 
the  quarterly  divs.  in  Sept,  and  Mar.  have  been  2 1-5%.  making  the  yearly 
div.  rate  8 2-5%. — (V.  72,  p.  532.) 

CONCORD  & MONTREAL  RR.— See  Boston  & Maine  RR. 

CONCORD  & PORTSMOUTH  RR.— Owns  Portsmouth,  N.  H.  to  Man- 
chester, N.  H.,  39.82  m.  Leased  to  Boston  & Maine  RR.  in  1862  for  99 
years:  rental  $25,000;  7%  on  stock  and  org.  exp.  Oper.  by  Boston  & Maine. 

CONNECTICUT  & PASSUMPSIC  RIVERS  RR.— White  River  Jet.,  Vt. 
to  Canada  Line.  110  m.:  leases  999  years  Massaw'ppl  Valley,  37  miles. 

Owns  all  the  stock  ($350,000)  of  the  Newport  & Riohrord  RR.,  New- 
port, Vt.,  to  Canadian  line,  21  miles,  operated  under  lease  by  Montreal 
& Atlantic  Ry.  (Can.  Pac.  system;,  and  guarantees  its  $350,000  1st  30-year 
5%  bonds  dated  Jan.  1 1911.  V.  91.  p.  946. 

LEASE. — From  Jan.  1 1887  leased  to  the  Boston  & Lowell  (now  merged 
with  Boston  & Maine)  for  99  years.  Rental  is  6%  per  annum  on  the  stock. 

SECURITIES. — Massawlppi  stook  receives  same  dividends  as  stock  of 
lessee  and  $400,000  of  It  (not  lnoluded  in  the  amount  outstanding)  Is  pledged 
as  part  security  for  4s  of  1893.  Of  the  $2,500,000  pref..  $700,000.  as  also 
$100,000  Massawlppi  Valley  Ry.  stock,  was  purchased  Feb.  1 1910  by  the 
Vermont  Valley. — (V.  106.  p.  395.) 

CONNECTICUT  RIVER  RR.— See  Boston  & Maine  RR. 

CONNECTING  RY.  (PHILADELPHIA).— Owns  from  Girard  Ave.  to 
Frankford  Phlla.,  6 m.;  North  Phila.  to  Chestnut  Hill,  7 m.;  branches, 
Ao..  23  m.:  total,  36  m.  V. 103,  p. 1508.  Stook  authorized,  $5,800,000;  out- 
stadding,  $4,116,650.  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 
1920,  which  operates  road  under  lease  assigned  to  that  company  by  Phila. 
& Trenton  RR.,  terminating  Feb.  18  2862.  Dividends  4%  yearly  (J.  & D.) . 
in  1911  made  a new  1st  M.  for  $15,000,000,  guar.,  p.  & i.,  by  Penn.  RR. 

V.  103,  p.  1508.  V.  93,  p.  229,  730;  V.  98,  p.  522,  610.— (V.  103,  p.  1508.) 

CONNELLSVILLE  & MONONGAHELA  RY.— Owns  Moser  Run  Jet. 

to  Brownsville.  Pa..  15.68 miles;  branchesand  spurs,  6.75  m.;  total  track, 
22.43  miles  (connecting  Penn,  with  Monongahela  Ry.).  Incorporated  In 
Penn.  Mar.  11  1905.  Leased  to  Penn.  RR.  until  Jan.  1946  at  rental  equal 
to  4%  on  cost  of  road,  taxes,  operating  and  maintenance  charges,  rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd..  $25,000  yrly.. 
to  call  bonds  in  numerical  order,  but  to  be  kept  alive.  V.  93.  p.  407.  Stock. 
$700,000.  Controlled  by  or  in  interest  of  U.  S.  Steel  Corporation.  Pres.. 

W.  H.  Cllngerman;  Sec.  and  Treas..  J.  D.  McCreery. — (V.  99.  p.  406.) 

COOPERSTOWN  & CHARLOTTE  VALLEY  RR.— Entire  $45,000 

capital  stock  owned  by  Del.  & Hudson  Co.  (V.  77,  p.  88),  which  also  owns 
$269,000  (87%)  ofthe$307,400  outstanding  stock  of  Cooperstown  & Susque- 
hanna Valley  RR.  Owns  Charlotte  Crossing  to  Davenport  Centre,  3.  96  m 
leases  for  99  years  from  Apr.  15  1891  Cooperstown  & Susq.  Val.  RR.,  Coop 
erstown  to  Charlotte  Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m 

COPPER  RANOE  RR. — Calumet,  Mich.,  to  Mass  City  .with  branches 
total,  93  m.;  side  tracks,  41  m.  Lease  (Mohawk  RR.  to  Gay,  15.84  miles, 
with  branches,  &c.,  1.66  m.  Stock,  $4,817,400.  all  owned  by  Copper 
Range  Co.  Bonds  limited  to  $20,000  per  mile  of  main  line  and  branches  and 
$15,000  per  mile  of  sidings.  Dividend,  10%,  paid  Nov.  1909  from  ac- 
cumulated surplus.  “Standard  return"  subject  to  adjustments,  $222,781. 

Pres.,  William  A.  Paine;  V.-P.,  F.  W.  Denton;  Sec.  & Treas.,  F.  Ward 
Paine,  Boston.— (V.  107,  p.  695,  1192.) 

COPPER  RIVER  & NORTHWESTERN  RY.— Owns  from  Cordova, 
Alaska,  on  tidewater,  through  the  Copper  River  Valley  to  Kennecott,  197 
miles.  Kennecott  Copper  Corporation  (V.  101,  p.  1889)  in  Dec.  1915 
acquired  all  of  the  outstanding  securities,  $4,817,400  stock  and  $23,020,000 
1st  M.  5s.  In  1919,  gross  revenue,  $1,145,662;  net  after  taxes,  def.,  $177,- 
895.— (V.  106,  p.  395.) 

“COTTON  BELT.’’ — Common  name  for  St.  Louis  Southwestern  Ry. 

CRIPPLE  CREEK  CENTRAL  RY.— Owns  Cripple  Creek  & Colo.  Spgs. 


RR.  and  Midland  Terminal  Ry.  through  ownership  of  all  theirstock:(. 
Midland  Terminal  Ry. — Operating  from  Colorado  Springs  to  Cripple 
Creek  56 .3  miles,  of  which  29 .40  miles  from  Divide  to  Cripple  Creek 
Is  owned  and  the  remaining  26.9  miles  is  trackage  over  the  Colorado 
Midland  Ry.  (being  the  only  service  on  that  company's  system  in 
Oct.  1920):  branches  and  spurs,  32.12;  total  (V.  106,  p.  2228;  V. 

105,  p.  998) - 

Cripple  Creek  & Colorado  Springs — Main  line  in  Crip.  Creek  Dist., 
2.06;  B.  & S.,  3.37;  total,  standard  gauge  (V.  106,  p.  2756) 


Total  system  Dec.  1919  (including  spurs,  &c.) 93.85 

Reorganization  (per  plan  in  V.78.P.  2018;  V.  77.  p.  1542.)  of  the  Denver 
& Southwestern,  foreclosed  Oot.  4 1904.  V.  79.  p.  1461;  V.  101.  p.  1184. 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 

Cuba  KR— Common  stock  $20,000.000 

Preferred  stook  6%  non-oumulatlve  *10,000.000. 

First  mtge  gold  $20,000  per  mile G.xo'Ar* 

Impt  4i  equip  M g $12,000  per  m.. Nxor 

Secured  gold  notes  (extended).. FP.c: 

Equipment  trust  certs.,  due  $43,000  semi-ann 

do  due  $28MA$27M  s-an(V100.p.473).Us 

do  due  $40,000  seml-ann Us 

do  due  $98 .000  and  $97 .000  s-an  g 

do  due  $85,000  semi-ann c* 

Cumberland  RR— 1st  M $3,000,000  gold  ...  

Cumberland  Ry  & Coal  Co — 1st  M $3,000,000  g gu. 
Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  & Michigan — Com  stook  (3  H%  guar  TolOinn) 

Preferred  (8%  guaranteed  Tol  Oinn)  endorsed 

1st  M gu  pA  I end  ext  In  1911  red  102  H beg  1917.0 
Dayton  Union  Ry — First  mtge  sink  fund  call  par.  Fx 
Death  Valley  RR — First  M call  105  s f begin  In  1916 

Delaware — Stook  8%  guaranteed 

General  mortgage  gold FP.xo* 

Delaware  & Bound  Brook — Stook  8%  gu  Phlla  A Read 
First  consol  M $1,800,000  guaranteed. .PeP.xo*  &r 
Delaware  & Eastern  (foreclosed) — See  Del  A Northern 

Delaware  & Hudson — Stook  $55,711,500  (text) 

Soheneotady  A Duaaesburg  Qrst  mortgage z 

Adirondack  1st  M gold  guar  p A 1 end  — Us.zo'Ar 
1st  ARetM  $50,000,000  g s f red  107  H beg’lS-XO*  Ar* 

Convert  bonds  gold  red  text 

Equip  1st  lien  bonds  $10,000,000  g s f_.Usm.xo,&r 

Secured  gold  bonds Usm.  c*&r» 

Equipment  gold  notes  Series  "A”  due  $260,800  ann 
Guaranteed  Bonds — 

Bluff  Point  Land  Improvement  Co  1st  M g gu.zo 

Ohateaugay  Ore  A I Ref  mtge  call  105 N.xo*  Ar 

Utica  Clinton  & Binghamton  RR  1st  M 

Albany  & Susquehanna  RR  1st  mtge 

Wilkes-Barre  Conn  RR  1st*  Impt  mtge..  . 


Miles 

Hoad 

Dais 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bale 

% 

When 

Pagable 

$100 

$15,800,000 

See  text 

See  text 

.... 

100 

10,000,000 

6 In  1920 

F Sc  A 

602 

19112 

1,000  Sc  o 

13,170.000 

5 g 

J Sc  J 

1910 

t Sc  tr. 

4,000,000 

5 g 

M Sc  N 

1918 

1,000 

2,000,000 

6 g 

M&N15 

1914 

1.000 

258,000 

6 

F Sc  A 

1915 

1,000 

220.000 

5 

J Sc  J21 

1915 

1 .000 

360.000 

5 

J Sc  D 16 

1916 

1,000 

1,073,000 

6 

M Sc  N 

1920 

1.000 

1.530.000 

7 g 

A & O 

12.9 

1908 

1,000 

1.028.000 

6 g 

J Sc  D 

48 

1910 

1.000 

1,142.000 

6 g 

A & O 

1871 

60 

2.401.950 

3 H 

A Sc  O 

1871 

60 

1,211,250 

8 

0— J 

iii 

1881 

1,000 

2,727.000 

4 X (5) 

J Sc  i 

2 

1899 

1.000 

354.000 

4 g 

J Sc  J 

1914 

£100 

See  text 

6 

M & S 

245 

25 

6.078,275 

8 

J & J 

113 

1892 

1.000 

354,000 

4)4  g 

I Sc  J 

100 

1.800,000 

8 

Q— F 

30^97 

1905 

1.000 

1,800.000 

3)4  g 

F Sc  A 

100 

42,503.000 

9 

Q— M 

'14 

1874 

100  Sc  0 

500,000 

6 g 

MAS 

67 

1892 

1,000 

1.000.000 

4)4  g 

MAS 

1908 

1.000  Ao 

32.204,000 

4 

MAN 

1915 

600  Ac 

14.461.000 

6 g 

A Sc  O 

1907 

1.000 

6.029.000 

4H  g 

J A J 

1920 

500  See 

10,000,000 

7 g 

J & D 

— 

1920 

3,651,200 

6 

J A J 



1890 

1,000 

300.000 

4 

J A J 

1902 

1,000 

1,300,000 

4 

J A J 

1889 

1,000 

800,000 

5 

J & J 

1906 

1.000 

10.000,000 

3)4  g 

A & O 

1917 

1.093,000 

5 

M & N 

Last  Dividend  Places  Where  Interest  and 


Seeltext 
Aug  1 ’20,  3 

July  1 1952 
May  1 1960 
Nov  15  1922 
Aug  21-Feb  ' 
Juiy'21-Jan  ’ 
Dec  ’21-Dec  ’ 
Nov  ’21-Nov ' 
Oct  '21 -Apr  ' 

.Flint*  1 1 QhA 


Apr  1921  1 M 

Apr  1921  2% 

Jan  1 1931 
July  1 1949 
March  1 1 924 
Jan  1 1921  4% 
July  1 1932 
May21  1921  2% 
Aug  1 1955 


Sept  1 1924 
Mob  1 1942 
May  1 1943 
Oct  1 1936 
July  1 1922 
June  1 1930 
Jan  15  1922-35 

Jan  1 1940 
Jan  1 1942 
July  1 1939 
April  1 1946 
May  1 1947 


Dividends  are  Pagable 


Checks  mailed 
Royal  Bk  of  Can,  N Y 
do  do 

Fidelity  Trust  Co,  Phlla 
Montreal  Tr  Co,  Mon 
United  States  Tr  Co,  NY 
United  States  Tr  Co,  NY 
Guaranty  Trust  Co,  N Y 


Cincinnati,  O 

do  n 

J P Morgan  & Co.  N Y 
Farmers’  L & Tr  Co.  N Y 
Bayonne,  N J,  MechTrO 
Cheoks  mailed 
Treas  Pa  RR  Co,  Phlla 
11  W State  St.,  Trenton 
Meoh  Nat  Bk,Trenton,NJ 

Office  32  Nassau  St.  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


N Y Trust  Co,  New  York 
Office.  32  Nassau  St.  N Y 
do  do 


The  lease  of  the  Col.  Springs  & Cripple  Creek  District  Ry.,  87.73  miles, 
terminated  April  22  1919.  See  that  company. 

STOCKS  AND  BONDS.— Com.  stook.  $2.500  000;  4%  non-oum.  pref. 
stock.  $3,000,000:  par  of  shares.  $100.  V.  82.  o.  1156:  V 85.  p 1209 

$326,000  First  Mtge.  bonds  of  the  Florence  & Cripple  Creek  RR. 
Co.,  assumed  and  guaranteed  by  the  Cripple  Creek  & Colorado  Springs 
RR.Co.  and  owned  by  Cripple  Creek  Central  Ry. Co. were  paid  during  1918. 
The  company  still  owns  $319,000  of  these  bonds  and  $175,000  bonds  of 
the  Cripple  Creek  & Colorado  Springs  RR. 

DIVIS.— ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  ’13-15.  ’16.  ’17.  ’18.  1919-20. 

Com..  % 600003  4 15  6 3 See  text 

Pref.,  %...  44444  4 444  See  text 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarterly 
1 % . on  common  stock,  both  payable  March  1 In  Sept.  1918  the  common 
dividend  was  omitted,  but  tb«  usual  pref.  dividends  Nos.  52  and  53,  1% 
each,  were  paid  Dec.  1918  and  March  1 1919. 

A capital  distribution  (No.  9)  of  1%  was  paid  on  the  preferred  stock 
June  1 1921  “out  of  funds  heretofore  realized  from  sale  of  capital  assets.” 
Seven  previous  quarterly  distributions  each  of  1 % have  been  made  from 
capital  assets.  No.  1 June  1 1919  and  No.  8 on  Mar.  1 1921.  The  present 
distribution,  it  is  understood,  will  reduce  the  face  value  of  the  Pref.  shares 
to  $91. 

REPORT. — Report  for  calendar  year  1919  in  V.  Ill,  p.  786,  shows: 
1919.  1918.  1917. 

Gross  income $25,420  $114,194  $82,737 

General  expense $7,401  $8,944  $8,696 

Taxes 5,416  11,313 

Preferred  dividend a(l%)30,000  (4)120,000  (4)120,000 

Common  dividend (3)75,000  (6)150,000 

Balance,  deficit $11,980  $95,166  $207,272 

% In  addition  paid  $90,000  as  a distributionof  capital  assets  on  it 
preferred  stock. 

Pres..  A.  E.  Carlton;  Sec.,  E.  S.  Hartwell;  Treas.,  A.  S.  Gill.  Office. 
Colorado  Springs. — (V.  112,  p.  652.) 

CRIPPLE  CREEK  & COLORADO  SPRINOS  RR.— See  Cripple 
Creek  Central  Ry. 

CUBA  RR. — Owns  from  Santa  Clara.  Cuba,  to  Santiago  de  Cuba.  356 
miles;  Marti-Bayamo  San  Luis  line,  141  miles;  Trinidad  lines,  56  m.;  seven 
branches,  106  m.;  total  June  30  1920,  659  miles. 

STOCK. — The  Cuba  Co.  (V.  105,  p.  1993)  owns  the  outstanding  $15, 800.- 
000  common  but  only  $1,000  pref.  V.  98,  p.  1766;  V.  96.  p.  236.  663. 

DIVIDENDS  (%) _.1910  ’ll  ’12  ’13  ’14  ’15  ’16  ’17-’20 

Preferred 3)4  4)4  5)4  6 6 6 6 6 yrly 

Common  (in  cash) — — 4 6 6 6 

Also  on  com.  In  com.  stock  In  1916.  Jan.,  20%;  June.  25% . V.103.  p.  752. 

On  Feb.  1 1918  paid  a scrip  dividend  of  3%  on  the  prer.  stk,  redeemable 
on  Feb.  1 1921,  or  earlier  at  option  of  company,  with  6%  Interest  payable 
annually  Feb.  1;  also  Aug.  1 1918  on  pref.  a scrip  dividend  of  3%,  and  Feb. 
1919  to  Aug.  1920  paid  cash  divs.  of  3%  s.  a.  The  scrip  due  Feb.  1 1921 
was  called  for  payment  Feb.  1 1920.  V.  109,  p.  1986;  V.  110,  p.  77. 

BONDS,  & c. — 1st  M.  bonds  application  to  list,  V.  86,  p.  924:  V.  88,  p. 
451;  V.  89,  p.  162;  V.  91,  p.  38.  1253;  in  1919  sold  additional  $1,150,000. 
V.  108,  p.  2329.  The  5%  Improvement  & Equip,  bonds  of  1910  are  limited 
to  $12,000  per  mile  (excl.  sidings)  owned.  V.  91,  p.  588,  1253;  V.  95,  p.  175. 
To  June  30  1920  advances  made  by  the  Cuban  Govt,  to  the  company  to 
aid  in  improvements,  Ac.,  against  services  to  be  rendered,  were  reduced 
from  $1,974,438  to  $1,320,068. 

The  company  having  purchased  in  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Camaguey  & Nuevitas  RR.  an  issue  of  $3,000,000  5%  gold 
notes  was  made.  These  5%  notes  were  paid  off  Nov.  15  1918  and  $2.- 
000.000  2-year  6%  notes  issued,  secured  by  pledge  of  all  said  stock.  V.  103. 
p.  938,  752.  V.  107,  p.  1095,  1481.  The  notes  were  purchased  by  the 
Cuba  Co.  and  extended  to  Nov.  15  1922  at  the  same  rate  of  interest. 

REPORT. — For  year  end.  June  30  1920,  in  V.  Ill,  p.  1179,  shows: 
June  30.  Gross  Net  Interest  Pref.  Divs.  Balance, 

Years — Earnings.  Income.  Charges.  (6%).  Surplus. 

1919-20 $14,149,108  $3,704,873  $1,264,705  $600,000  $1,840,168 

1918-19 12,236,245  3,466,960  1,269,640  600,000  1,597,320 

1917-18 11,645,098  3,937,078  1.311,488  600,000  2,025,590 

1916-17 6,452,108  1,934,146  1,140,715  600.000  193,817 

x Pref.  dividend  of  3%  ($300,000)  on  Feb.  1 1918  was  paid  in  scrip. 

Chairman,  H.  S.  Rubens;  Pres.,  Herbert  C.  Lakin;  V.-P.,  W.  . V.  Griffin 
and  J.  M.  Gruber;  Asst,  to  Pres..  Wm.  F.  Lynch;  Sec.,  Wm.  H.  Baker; 
Treas.,  H.  W.  Snyder.  Office,  83  Montgomery  St.,  Jersey  City,  N.  J.; 
52  William  St..  N.  Y.— (V.  112,  p.  61,  257,  1024.) 

CUBAN  CENTRAL  RYS. — V.  Ill,  p.  989. 

CUMBERLAND  & PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md.,  to  Piedmont,  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 
Consolidation  Coal  Co.,  which  owns  all  the  $1,500,000  stock.  Cal.  year 
1917,  gross,  $802,449;  net,  after  taxes,  $3,881;  other  income,  $390,066; 
interest,  &c.,  $286,913;  divs.,  $112,034.  Pres.,  C.  W.  Watson;  Sec.  & 
Treas.,  T.  K.  Stuart.— (V.  85,  p.  1401;  V.  108,  p.  1610;  V.  110,  p.  1289.) 

Federal  Comp. — $255,692  yearly  during  Federal  control.  V.  112,  p.  1977. 

CUMBERLAND  RAILWAY  & COAL  CO.— Owns  road  from  Sprlnghl)! 
Jot.  to  Sprlnghlll  Coal  Mines,  N.  S.,  and  Parrsboro  on  the  Bay  of  Fundy, 
32  miles;  also  coal  acres,  timber  lands,  Ao.  The  Dominion  Steel  Corpora- 
tion late  In  1910  arranged  to  acquire  the  $1,000,000  stock,  the  $979,000  6% 
bonds  being  exchanged  for  $1,167,000  5s  guaranteed  by  Steel  Corp.  Issued 
under  a mtge.  for  $3,000,000  providing  for  future  requirements.  V.  91,  p. 
1629,  1766;  V.  92.  p.  186.  1435;  V.  97,  p.  1583  Leased  to  Dominion  Coal 
Co.  Earnings  Included  In  report  of  lessee. — (V.  97,  p.  1583.) 


CUMBERLAND  RR. — Artemus  to  Wheeler,  Ky.,  10.2  miles,  and 
Lansford  to  Anchor.  Ky.,  2.7  m.;  total,  12.9  miles.  Incorp  In  Kentucky 
In  1902.  Stock  auth.,  $100,000;  outstanding,  $20,990;  par,  $100.  Bonds 
($3,000,000  auth.  issue)  outstanding  $1,028,000.  Year  ending  Dec.  31 
1917,  gross,  $40,628;  net,  aft.  taxes,  Pref.,  $1,967;  int.,  &c.,  $64,194;bal. 
def.,  $66,150.  Pres.,  Fairfax  Harrison;  Sec.  A Treas.,  F.  S.  Wynn. 

DAYTON  & MICHIGAN  RR. — Owns  Dayton,  O.,  to  Toledo  June.,  O., 
141.46  m.;  trackage  into  Toledo  to  passenger  station,  1.06  m.;  to  freight 
house,  0.48  m.  Leased  May  1 1863  in  perpetuity  to  Cin.  Ham.  & Dayton. 
Lease  modified  June  23  1870.  Rental  is  maintenance  of  organization,  int. 
on  bonds  and  8%  on  pref.  stock  and  3)4%  on  com.  Guaranty  on  pref.  is 
secured  by  mtge.  of  1871,  but  the  pref.  carries  no  voting  power.  V.  56. 
p.  813.  Mtge.  of  1856  is  held  alive  under  mtge.  of  1881.  V.  91,  p.  1446; 
V.  92,  p.  118.  Status  of  stock  and  bonds  is  undisturbed  by  plan  of  1916. 
by  whichJJ.  & O.  RR.  took  over  possession,  under  lease,  along  with  main 
line  of  Cin.  Ham.  & Dayton. — (V.  92,  p.  526.) 

DAYTON  & UNION  RR. — Owns  from  Dodson.  O.,  to  Union  City,  Ind., 
31.74  m.:  leases  Dayton  to  Dodson,  15.30  m.:  total  operated,  47.04  m. 
The  Cleve.  Cin.  Chic.  & St.  Louis  and  Tol.  & Cincinnati  jointly  own  the 
$86,300  stock.  Year  ending  Dec.  31  1919.  gross.  $177,344:  net,  $10,449; 
other  income,  $2,483;  charges,  $25,314,  bal..  def.,  $12,382  —(V.  97.  p.  236.) 

DAYTON  UNION  RY. — Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Cin.  Chic.  & St.  L.,  Cleve.  Cin.  Chic.  & St.  Lo.,  Toledo  A Cincinnati,  Day- 
ton  & Union  RR.  and  Erie  RR.,  under  lease  which  provides  that  interest  on 
bonds  and  other  expenses  be  divided  between  them  on  train  basis.  Stock, 
auth..  $500,000;  outstanding,  $321,000.  all  common.  For  year  ending 
Dec.  31  1920,  gross,  $15,742;  net,  def.,  $225,075;  other  income,  $65,082; 
int.,  rentals,  &c.,  $42,574;  bal.,  def.,  $202,567.  Pres.,  B.  McKeen,  St. 
Louis,  Mo.;  Sec.,  S.  H.  Church,  Pittsburgh,  Pa. — (V.  89,  p.  1347.) 

DEATH  VALLEY  RR.— See  page  140. 

DELAWARE  RR 
to  Delmar,  Del  , 

Del  34  98  m • Clavton.  Del.,  to  Oxford.  Md..  54.27  m • Seaford.  Del  to 
Cambridge,  Md.,  32.96  m.;  Massey,  Md  , to  south  of  Chestertown,  Md,. 
20.52  m.;  otaer  branches.  7.22  m.;  total,  245.15  miles.  V.  67,  p.  1356. 

Leased  to  Philadelphia  Baltimore  A Washington  (whloh  owns  $2,704,600 
of  the  stook)  for  99  years  from  Moh.  1 1910  at  a guaranteed  rental  of  8%  on 
the  stook,  a special  stook  dividend  of  70%  being  paid  Feb.  28  1910;  also  a 
■peolal  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5% 

For  cal.  year  1919,  rental,  $428,614;  other  income,  $42,837;  charges, 
$35,795;  divs.  (8%),  $406,262;  income  applied  to  sinking  funds.  $35,793; 
bal..  def..  $6,399.— (V.  Ill,  p.  389.) 

DELAWARE  & BOUND  BROOK  RR.— Bound  Brook  June.  (Cent.  RR. 
N.  J.)  to  Delaware  River.  27.87  miles;  branch  to  Trenton.  3.75  m.;  East 
Trenton  RR.,  3.05  m.;  total.  34.67  miles.  Total  track.  Including  2d,  3d 
and  4th  tracks,  sidings.  See. , 123.33  miles.  In  May  1879  leased  for  990  years 
to  Phlla.  Sc  Reading.  Rental.  $213,107.50.  paying  Interest  and  8%  on 
stock  —(V.  81.  p.  210.) 

DELAWARE  & HUDSON  CO. — See  map. — Operates  railroad  lines  from 
Wilkes-Barre,  Pa.,  via.  Albany  and  Schenectady  to  Rouses  Point.  N.  Y., 
on  the  Canadian  line,  with  branches  to  Binghamton,  Troy,  Lake  Placid, 
N.  Y.,  Rutland,  Vt.,  and  other  points,  a total  of  909.61  miles  (of  which 
341.46  owned  in  fee  and  463.97  leased  or  controlled  through  stock  owner- 
ship), viz.; 


Steam  Lines  owned  (341  m.)  Miles. 
Oarbondale  to  Scranton. Pa.. Sc  br.  22 
LookoutJct.  to  HonesdaleJct.,Pa.  28 

Nineveh  to  Jefrerson  Jet..  Pa 22 

OherryVal  Jet  .toCherry  Val . . N . Y . 21 
Schenectady  to  Delanson,  N.  Y_.  14 
Greenwich  to  Salem  Jet.,  N.  Y_.  10 
Saratoga  to  North  Creek,  N.  Y__  57 
Whitehall  to  Rouses  Point,  etc.. 149 
Gther  lines  owned 18 


Lines  leased — *See  these  cos.  Miles. 

♦Albany  & Susquehanna 143 

♦Rensselaer  & Saratoga 190 

♦Ohateaugay  A Lake  Placid  RR..  79 

Other  leased  lines 52 

•Jefferson  RR.  (trackage) 35 

Boston  A Maine  (trackage) 37 

Other  trackage 32 


Total  operated  Jan.  1 1921 


-909 


HISTORY. — Incorporated  April  23  1823:  name  changed  April  28  1899. 

A leading  miner  and  carrier  of  anthracite  coal  (V.  86.  p.  913;  V.  105,  p. 
2093.  All  coal  produced  from  the  company’s  mines  Is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  (V.89,  p.  1449) . The  canal  was  abandoned  and  the 
cost  charged  out  In  1898.  Tne  old  “Gravity’’  road,  built  in  1829,  was 
broadened  to  standard  gauge  and  opened  for  regular  service  In  1900.  The 
companies  taken  In  by  merger  Include:  Adirondack  Ry..  Schen.  A Duanesb. 
RR..  N.  Y.  Sc  Canada  Ry.,  Cherry  Valley  Sharon  A Albany  RR. 

Remarkable  development  of  property  in  recent  years;  see  official  data,  V. 
108,  p.  2035.  Physical  condition  under  Federal  control.  V.  108,  p.  2022. 

Allied  Properties. — (o)  Entire  capital  stocks  owned:  Quebec  Montreal  & 
Southern  Ry.  Co..  Naplervllle  Junction  Ry.  Co.,  Greenwich  Sc  Johnson- 
rllle  Ry.  Co..  Schoharie  Valley  Ry.  Co  , United  Trac.  Co.  and  Troy  Sc  New 
England  Ry.  Co.;  (6)  one-half  the  stock  owned:  Wilkes-Barre  Connecting 
RR.  Co.  and  Schenec.  Ry.  See  list  of  stock.  Sec.,  holdings.  V.  106.  p.  1893. 
Coal  prices  in  1917.  V.  105,  p.767.  Anthracite  rate  case,  V.  101,  p.  2072; 
V.  102,  p.  1357. 

Albany  & Susq.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  Interest  effected  by  the  refunding  at  3)4  % of  the  re- 
maining $7,050,000  of  the  $10,000,000  Issue  of  Albany  & Susquehann  i 
RR.  Co.  7%  bonds.  Increasing  the  yearly  rental  paid.  V.  85.  p.  72  1 
V.  83.  p.  1036;  V.  80,  p.  1174.  1362.  2343;  V.  88,  p.  938,  1499;  V.  89.  p. 


been  exchanged  for 


. stock.  See  Albany  & Susquehanna. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6] 

Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

*50 

$42,277,000 

20  In  ’20 

Q— 

J 

Apr  20  '21  5% 

90  West  St,  New  York 

Bangor  A Portland  mortgages  gold x 

'80- '86 

100  Ao 

320.000 

6 g 

J 

A 

J 

1930-1936 

do  do 

Del  River  RR  A Bridge — 1st  Mggu  p A 1 sf  l%GP.xo’ 
Oenver  & Rio  Grande — Stook  common  (see  textK.Tr 

10 

1896 

1.000 

1.188,000 

38,000,000 

49,775.670 

4 g 

F 

A 

A 

Aug  1 1936 

Penn  HR  Co.  Pbilaft  N Y 

100 



j 

A 

J 

Jan  16  1911  2H 

Office,  165  B'way,  N Y 

First  Consol  M *42.000.000  now  1st  M g.Us.xo*Ar 

(1.647 

1886 

600  Ao 

v34, 125,000 

4 g 

j 

ft 

J 

Jan  1 1936 

National  Park  Bank.  N Y 

11.647 

|8'»8 

1,000 

6.382  000 

4 Hu 

j 

A 

J 

Jan  1 1936 

do  do 

First  A Ref  M *150.000,000  gold  red  110..Baxo*  Ar» 

2.541 

1908 

* A mks 

x3 1,616,000 

5 g 

F 

A 

A 

Aug  1 1956 

Bankers  Trust  Co,  N Y 

2.541 

1912 

*,£,m.ftc 

10,000,000 

7 

A 

ft 

o 

Apr  1 1932 

Apr  '21  lnt.  paid  at  mat. 

Improvement  M (*5.000  per  mile  g Us.xo*Ar 

1,647 

1888 

600 

8,335,000 

5 g 

I 

A 

D 

June  1 1928 

National  Park  Bk,  N Y 

699 

1889 

1,000  Ao 

15.190.000 

4 g 

J 

A 

J 

July  1 1939 

Guaranty  Trust  Co,  N Y 

First  Cons  mtge  redeem  at  par  (see  text)  g.a.xo* 

699 

1899 

1.000  Ao 

yt5.080.000 

4 g 

A 

A 

O 

Apr  1 1949 

do  do 

Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Cex 

180 

1890 

1,000 

2,277,000 

4 g 

J 

A 

J 

July  1 1940 

Maitland,  Coppell.  N Y 

Rio  Grande  Junotlon  first  mortgage  guar Ce.xo* 

62 

1889 

1,000 

2.000,000 

5 g 

■I 

ft 

D 

Deo  I 1939 

do  do 

Utah  Fuel  Co  1st  M *2,000.000  redeem  at  110 Gz 

1901 

1.000 

486.000 

5 g 

M 

A 

S 

Mob  1 1931 

Guaranty  Trust  Co,  N Y 

Pleasant  Valley  Coal  1st  M s f redeem  at  115 Gz 

1898 

1,000 

897,000 

6 g 

J 

A 

J 

July  1 1928 

do  do 

Salt  Lake  City  Union  Depot  A RR — See  that  Co. 

v-x-y  Additional  amounts  held  in  treasury  or  by  trus 
pledged  under  adjustment  mtge.;  y $1,395,000. 

tees  D 

1 

ec.3  19 

20.  viz:  v 

$1,445,000; 

x $10,445 

,000,  Inc) 

uding  $7,005.00 

0 

Sinking  Fund. — The  sinking  fund,  created  May  9 1899  and  amended 
May  10  1910,  receives  out  of  the  yearly  net  profits  not  less  than  5 cents  per 
ton  on  coal  mined,  and  has  accumulated  $7,040,908  from  1900  to  1920,  which 
amount  has  been  applied  to  the  purchase  and  retirement  of  $1 ,288,500  of  the 
capital  stock  (in  1900  to  1906)  and  In  part  to  the  purchase  of  coal  lands  in 
the  Wyomi_g  and  Schuylkill  regions. 

DIVS.—  /’87.  ’88.  '89  to  ’96.  ’97  to  ’00.  ’01  to  '06.  07«ojune20’21 
Since  1886..%  I 5 6 7 yearly.  5 yearly.  7 yearly.  9yrly.Q-M2K  % 

BONDS.  &c.— Equip.  4>*s  of  1907.  V.  84.  p.  1247.  1307;  V.  85.  p.  1082. 

■ On  May  12  1908  the  stockholders  authorized  a First  and  Refunding  Mort- 
gage for  *50.000,000,  bearing  not  over  4%  lnt.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  H on  any  lnt.  day,  beginning 
May  1 1918.  One  per  cent  of  the  amount  of  bonds  outstanding  Is  to  be  paid 
to  the  trustee  June  1 annually  from  1909  to  1942.  to  be  used  to  purohasc 
bonds  or  for  Improvements  and  extensions.  Of  the  Issue.  *6,500,000  are 
reserved  to  retire  outstanding  1st  M.  bonds;  V.  86.  p.98,  1409.  1589;  V.  87, 

■ . 96.  480,  1419,  1604:  V.  89,  p.  847.  1541;  V.  90.  p.  51.  167:  V.  92.  p.  186 
394;  V.  96.  p.  1156.  1700:  V.  97.  p.  1024;  V.  98,  p.  1168.  1844;  V.  89.  p.  48. 

The  stockholders  on  Sept.  30  1915  authorized  the  Issuance  of  $14,451,000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1 1917  up  to  Oct.  1 1927  be  converted 
Into  paid-up  shares  of  capital  stock  at  the  rate  of  $1 ,500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  Interest  and  dividend) . The  entire  Issue 
but  not  a part,  may  be  called  for  redemption  on  Oct.  1 1922.  or  on  any 
semi-annual  Interest  day  thereafter,  on  90  days'  notice,  at  105  and  lnt. 
but  If  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  call  day  V.  101.  p.  773.  1092;  V.  102.  p.  800 
1356;  V.  104.  p.  1044;  V.  ill,  p.  2323. 

The  $10,000,000  7%  secured  gold  bonds  of  1920  are  secured  by  deposit 
and  pledge  with  trustee  of  the  following;  (1)  $10,000,000  Del.  & Hudson 
1st  & Ref.  4s  of  1943:  (2)  $3,500,000  Albany  & Susq.  RR.  1st  3^s  of  1946; 
<3)  $1,000,000  Wilkes-Barre  Connecting  RR.  1st  & Improv.  5s,  due  May  1 
1947  (principal  and  interest  guaranteed  jointly  and  severally,  by  endorse- 
ment, by  Pennsylvania  RR.  and  Delaware  & Hudson  Co.  ; (4)  $500,000 
Rensselaer  Sc  Saratoga  RR.  Guaranteed  stock;  (5)  $400,000  Albany  & 
Susq.  RR.  Guaranteed  stock. 

Proceeds  were  used  to  provide  funds  for  the  payment  at  maturity  of 
$9,000,000  3-year  5%  Secured  Gold  notes,  due  Aug.  1 1920,  and  for  other 
corporate  requirements. 

Guarantees  interest  on  $2,000,000  Rensselaer  & Sartaoga  1st  Mtge.  6s, 
due  May  1 1941.  V.  112.  p.  1865.1977. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  alio 
cated  to  this  company.  See  article  on  page  3. 

Federal  Contract,  signed  in  Dec.  1919.  fixes  annual  compensation  at 
$7,480,204. 

Government  loan,  V.  Ill,  p.  692,  1851. 

EARNINGS — Jan.  I— Mar.  31—  1921.  1920. 

Gross $11,309,525  $8,243,854 

Net  after  taxes 326,531  def821,557 

REPORT.— For  year  1920  in  V.  112,  p.  1732,  1750; 

1920.  1919. 

Gross  operating  revenues $45,354,299  $34,749,709 

Net  operating  income 1,818,567  1,664,354 

Federal  compensation  guarantee 5,621.164  5,445,404 

Other  income 2,991,287  3.420  861 


Gross  income $10,431,017  $10,530,619 

Deductions 5,497,854  5,925,615 


Net  income •_ $4,933,163  $4,605,004 


OFFICERS.— L.  F.  Loree,  Pres.,  N.  Y.  City;  W.  H.  Williams,  C.  A. 
Peabody,  N.  Y.  City,  F.  P.  Gutelius,  Albany,  C.  S.  Sims,  Montreal.  Vice- 
Presidents;  J.  T.  Loree.  Albany,  Gen.  Mgr.;  W.  B.  Schofield,  Asst,  to  Pres, 
ft  Asst.  8ec.;  F.  M.  Olyphant,  Sec.;  and  W.  H.  Davies,  Treas.,  N.  Y.  City. 

Board  of  Managers. — Chauncey  M Depew,  Charles  A.  Peabody,  Leonor 
F.  Loree.  Cornelius  VanderbJt,  William  A.  Harriman,  Percy  H.  Stewart, 
William  S.  Opdike,  E.  H.  Outerbridge.  all  of  N.  Y.;  George  I.  Wilber, 
Oneonta.  N.  Y.;  Robert  C.  Pruyn,  Albany,  N.  Y.;  William  H.  Williams, 
Plainfield.  N.  J.:  Henry  W.  De  Forest,  Oyster  Bay,  N.  Y.;  Charles  S.  Wes- 
ton, Scranton,  Pa—  (V.  112,  p.  744,  1732,  1750,  1865,  1977,  2082.)  ttetUA 


^DELAWARE  LACKAWANNA  & WESTERN  RR.— Operates  mainline 
from  Hoboken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  410  m., 
with  branches  to  anthracite  region,  &c.,  547  m..  viz.:  (*see  this  co.) 


Lines  Owned — Miles. 

N.  J.  State  line  to  N.  Y.  line 111 

Branoh  to  Northumberland 80 

Erie  A Centra  N Y.(V.96.p.202)  18 

Bangor  & Portland  Ry 38 

Other  lines  owned 9 

Lines  Leased — <See  each  co.) — 
•Morris  A Essex  and  leased  brchs.176 
•N.  Y.  Lackawanna  A Western. .214 

•Cayuga  A Susquehanna 34 

Greene  Railroad 8 


Lines  Leased  < Concl .) — Miles. 

•Oswego  & Syraouse 35 

•Syracuse  Binghamton  & N.  Y._  81 
•Utica  Chenango  A Susquehanna  97 

•Valley  RR.  of  New  York 11 

•Lackawanna  RR.  of  N J _ 28 

Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Lackawanna  A Montrose  RR 11 

Total  operated 980 


HISTORY,  Ac. — Chartered  in  1832,  present  title  assumed  in  1853. 

In  June  1909  tne  D.  L.  & W.  Coal  Co.  was  Incorporated  with  *6.800,000 
authorized  stock,  to  act  as  selling  agent  for  the  company's  coal  In  Pennsyl- 
vania, the  railroad  stockholders  being  permitted  to  subscribe  for  its  stock 
See  extra  dividend  below,  also  that  company's  caption  under  Mlscel.  Cos. 

United  States  Supreme  Court  on  June  21  1915  in  the  suit  brought  by 
the  Government  held  that  the  company,  under  the  contract  of  Aug.  2 1909. 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti- 
trust law  (V.  100,  p.2114;  V.  101.  p.  17).  In  Its  relations  with  theD.  L.&  W 
Coal  Co.  A new  contract  has  been  arranged.  V.  101,  p.  47.  In  May  1917 
suit  over  Morris  ft  Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  ft  E.  stock  being  Increased  from  7%  to  7H%  p.  a.  V.  104,  p.  2116 


V.  100.  p.  1509.  1832;  V.  102.  p.  1896:  over  Syr.  Bing,  ft  N.  Y.  lease.  V.  103, 
p.  1980.  Anthracite  rate  case,  V.  101,  p.  2072;  V.  102,  p.  1357.  Govern- 
ment regulation  of  coal  prices  in  1917.  V.  105.  p.  767,  2412,  2293.  1961. 

The  company  on  Sept.  17  1920  submitted  to  the  I.-S.  C.  Commission  a 
plan  for  the  segregation  of  its  coal  properties  and  the  operation  of  its  mines 
owned,  as  distinct  enterprises  from  its  railroad  properties.  The  Comission, 
in  April  1921  authorized  the  company  to  issue  $45,000,000  common  stock 
to  be  distributed  as  a stock  dividend.  A special  meeting  of  stockholders 
has  been  called  for  July  21  1921  to  vote  on  increasing  the  capitalization  by 
$45,000,000  to  $87,277,000.  The  company  has  also  notified  its  stock- 
holders that  the  Glen  Alden  Coal  Co.  of  Pa.  has  offered  $60,000,000  for  the 
road’s  anthracite  coal  properties  and  that  a contract  of  sale  will  be  executed 
if  approved  by  the  stockholders.  Compare  V.  111.  p.  1277,  1751;  V.  112, 
p.  1740,  1865,  2190. 

DIVIDENDS— / 1904.  1905.  1906-08.  1909.  1910  to  Apr.  1921. 

Since  1903  --(%)!  17  19K  20  yearly  70  20%  yrly. — see  below 

Dividends  previously  2H%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  In  1918  changed  to  5%  each  quarter,  the  annual  rate  remaining 20 % . 

July  1909  paid  special  cash  dividend  50%  one-half  applicable,  if  desired, 
to  subscription  of  stock  of  new  D.  L.  AW.  Coal  Co.  selling  agenoy;  also 
paid  15%  stook  dividend  Aug.  2 1909  and  In  Deo.  1911  35%  in  4%  guar, 
stock  of  Lack.  RR.  of  N.  J V.  89.  p.  41.  224:  V 93,  p.  1323:  V.  94,  p.549. 
Federal  Compensation. — $15,749,477  yearly  during  Federal  control. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $20,230,944  $17,835,534  $81,907,747  $71,824,047 

Net  after  taxes 980,013  def.549,682  4,613,297  12,287.411 


ANNUAL  REPORT.— For  1920  showed: 

Year  ending  Dec.  31 — 1921.  1919.  1818. 

Coal $20,228,483  $19,055,523  $19,009,846 

Merchandise  freight 40,132.599  32,839,878  31.287,554 

Passengers 13,868,517  12,380,787  11,204,813 

Mail,  express.  &c 9.110.462  7,547,859  7,237,863 

Gross. 883,340,061  $71,824,047  $68,740,076 

Federal  compensation _z$8. 373, 879y$17, 324,424x814, 174, 529 

Net,  after  taxes 5,260,235 

Coal  department  (net) 6.503,942  6,946,297  5,752,341 

Other  miscellaneous  income 5 308,464  1,608,925  2,440,290 

Total  net  income $25,446,520  $25,879,646  $22,367,160 

Hire  of  equipment 

Compensation  to  employees ..  _ __I_ 

Interest  and  rentals. $5,330,712  $6,148,961  $6,143,646 

Renewals  and  betterments 2,509,679  869,556  1,458,323 

Expenses  prior  to  Jan.  1 1918 111,301  347,282  735,444 

Railway  tax  accruals 1,122,917  1,710,374  981,661 

Maint.ofinv.org 57.701  305,033  214,035 

Miscellaneous  debits 1,818,568  426,240 

Dividends  (20%) 8,444.110  8.444.455  8.444,080 

Balance,  surplus $5,230,999  $7,627,745  $4;389.972 

•Coal  Department — 1919.  1918.  1917.  1916. 

Gross  earnings ..$44,325,488  $39,859,767  $34,391,801  $26,627,148 

z Includes  2 mos.  Federal  comp,  and  6 mos.  Govt,  guaranty, 
x Only  90%  of  the  standard  return  is  included  in  income  of  1918. 
y Includes  10%  of  compensation  for  year  1918. 

OFFICERS— Pres..  W.  H.  Truesdale;  V.-P.  & Gen.  Mgr.,  E.  M.  Rlne; 

V. -P.  & Gen.  Counsel,  W.  S Jenney;  V.-P.,  P J.  Flynn:  Sec.  & Treas. 

W.  G.  Van  de  Water;  Aud.,  R.  B.  Ferguson 

BOARD. — W.  S.  Jenny.  Wm.  H.  Moore,  ilenry  A.  O.  Taylor,  Wm.  H. 
Truesdale,  Geo.  F Baker,  Wm  Rockefeller,  Geo  F.  Baker  Jr..  M.  Taylor 
Pyne,  Henry  R Taylor,  N.  H.  Dodge,  Beckman  Winthrop.  William 
Fahnestock.  Harold  3.  Vanderbilt.  J.  F.  Talmage.  Office,  90  West  St.. 
N.  Y.— (V.  112,  p.  161.  848,  17 10,  1865,  2190.) 

DELAWARE  A NORTHERN  RR. — East  Branch  to  Arkvllle,  38  miles, 
ahh  8-niIle  branoh.  Inoorp.  In  N.  Y.  Oot.  14  1911  as  a reorganization  of 
Del.  ft  Eastern  RR..  foreclose. 1 per  plan  V.  93.  o.  588.  Stock,  common, 
$1,000,000;  6%  cum.  pref.,  *250.000;  par.  *100.  No  bonds. 

For  year  ending  Dec.  31  1917  gross,  $133,160;  net.  after  taxes,  $12,619; 

flx®d  charges  (net),  $8,598:  bal..  $4,021.  For  year  1918.  gross, 
$135,700;  net  loss  after  taxes,  $9,724;  rental  Sc  fixed  charges,  *6,850;  def.. 
$16,574.  Accrued  pref.  divs.  for  1913  amounted  to  $15,000.  Pres.,  An- 
drew M.  Moreland;  Sec.  & Treas  , Howard  Feist;  Asst.  Sec.  Sc  Aud.,  H.  G. 
Eckert.  Office,  Margaretvtlle.  N.  Y. — (V.  96.  p.  1725.) 

DELAWARE  RIVER  RR.  & HR  1 DUE  CO.— Frankford  Jot.,  Pa..  to 
Haddonfield,  N.  J and  branches.  9.52  miles. 

Capital  stock,  $1,300,000,  all  owned  by  Penn  RR.,  which  guarantees 
bonds,  pnn.  ft  int  , by  end  , and  in  April  1918  had  arranged  to  take  a lease 
of  the  property,  paying  as  rental  a sum  equal  to  6%  on  the  stock,  taxes  and 
fixed  charges.  V.  106,  p.  2228;  V.  63,  p.  1062,  1159;  V.  89.  p.  1596 
DIVS.—  '06-'07.  08.  '09-T0.  11.  T2-T3.  '14.  15.  1916-20. 

Par  cent 5 y'ly  6 6 y'ly  6 6 y'ly  4 4 6%  yrly 

— <V.  101.  p.  2071;  V.  102.  p.  1540;  V.  106.  p.  2228.) 

DENVER  BOULDER  & WESTERN  RR.— See  " Railway  and  Industrial 
Section  of  May  1920  and  V.  112,  p.  1143,  1399,  2082. 

„ DENVER  & RIO  GRANDE  RR.— ROAD.— Mileage 

Road  owned  and  operated 2,4841  Of  the  preoedlng: 

Rio  Gr.  Jo.  RR„  Ao.  (leased)..  120  Standard  gauge 1.823 

1 Narrow  gauge  only 781 

Total  operated 2,6041  Seoond  traok. 316 

Federal  Compensation. — $8,319,377  yearly  during  Federal  control  (con- 
tract executed). 

HISTORY. — On  July  31  1908  the  Rio  Grande  Western  was  merged. 
V.  87.  p.  226,  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greater 
part  is  owned)  was  leased  Jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
dosed  in  1917)  and  Its  bonds  guaranteed.  V.  95,  p.  1541;  V.  97.  p.  886; 
V.  10o.  p.  2455.  Rio  Grande  Southern  is  controlled. 
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Denv  & Salt  L RR— Stock  $1,750.000 

Receiver's  (1st  lien)  ctfs  $1,500,000  g call  at  par.., 
1st  M $35,000,000  gold  redeem  105_Ba.xc*&r* 
Do  cash  lnt:  3%.  3 yrs;  4%.  1 yr;  then  5%  --X 
Do  cash  lnt:  4 yrs.  1,  2,  3&  4% , resp,  then  5%-x 

Adjustment  (Income)  bonds  $2,000,000  x! 

Tyro-year  notes  $300,000  auth  call  101 Em.y 

Equip  notes  g due  $24,000  s-ann Em.xc» 

do  due  $8,000  semi-aim 


1918 

1913 

1913 

1913 

1913 

1915 

1913 

1915 


$5 


$,£,fr,&c 
$,  £,  &c 
$,  £.  &c 
$1 .000 
1 .OOU&c 
1.000 


$583,515 

859,468 

3.641.000 

4.427.000 

1.734.000 

2.000.000 

217,000 

96.000 

24.000 


08 

ig 

3-4-5 
1-2-3-4-5 
Up  to  5% 
6 

5 g 

6 


Sept 

M & N 
M & N 
M & N 
M & N 
P &A15 
M & 

J & J 


Sept  10  1920 
May  1 1943 
May  1 1943 
May  1 1943 
May  1 1943 
Feb  15  1917 
Sept  ’21-Mar'23 
Juiy'21  - July'22 


New  York 

Prm.  & lnt  In  default 
Empire  Trust  Co,  N Y 
Jan  1918  coupon  unpaid 


Judge  Learned  Hand  in  the  U.  S.  Dist.  Court  In  N.  Y.  City  on  May  18 
1917  decided  in  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  & Rio 
Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.  V.  105 
p.  1309.  1522;  V.  101,  p.  2641,  2117.  The  Circuit  Court  of  Appeals  at 
N.  Y.  on  Jan.  4 1918  affirmed  the  decision,  ranking  the  judgment  as  a lien 
on  the  property  Inferior  to  the  lien  of  the  mortgage  bonds.  V.  107.  p.  1186; 
V.  106.  p.  85.  188.  1126.  1688. 

In  Sept.  1918  after  some  $7,771,395  had  been  realized  on  the  judgment, 
the  Western  Pacific  RR.  Com.,  holder  of  the  beneficial  Interest  in  95%  of 
the  $50,000,000  1st  M.  bonds  of  the  former  Western  Pacific  Ry.  Co.,  was 
proposing  to  set  aside  $3,500,000  of  the  money  so  received  for  the  rehabili- 
tation of  the  D.  & R.  G.,  and  thus  far  the  protection  of  the  remainder 
($32,500,000)  of  the  judgment.  V.  107,  p.  1102. 

On  Jan  26  1918,  in  view  of  the  foregoing  judgment,  the  property  was 
placed  in  the  hands  of  its  President,  Edward  L.  Brown,  and  Alexander  R. 
Baldwin,  of  San  Fran..  V.-Pres.  & Gen.  Attorney  of  the  Western  Pacific 
RR..  as  receivers  by  the  U.  S.  District  Court  at  Denver,  on  application  by 
a creditor,  the  company  consenting,  although  earning  a surplus  over  fixed 
charges,  and  there  was  no  other  floating  debt.  V.  106,  p.  498:  V.107.P.1188. 

On  Peb.  28  1918  the  U.  S.  Gov’t,  having,  as  a war  measure,  tikfen  over 
the  managment  of  the  property,  Mr.  Brown  retired  as  receiver  and  Mr. 
Baldwin  remained  as  sole  receiver  of  the  free  assets  with  no  part  in  the 
operation  of  the  road.  V.  106.  p.  929. 

In  June  1918,  $10,418,700  securities  held  by  the  company  I®  N.  Y. 
banks  were  attached:  $10,000,000  stock  of  Utah  Fuel  Co.  was  sold  under 
this  judgment  on  June  20  and  bid  in  by  William  Salomon  & Co.  on  behalf 
of  Western  Pacific  RR.  Corn,  for  $4  000  000.  V.  106  p.  2648.  2559. 

The  Equitable  Trust  Co.  on  May  4 1920  obtained  an  order  from  Supreme 
Court  Justice  Lydon,  directing  David  B.  Knott,  Sheriff  of  N.  Y.  County, 
to  issue  a further  execution  upon  a judgment  awarded  against  the  road  and 
to  levy  upon  certain  property  of  the  defendant  held  in  this  State.  The 
sale,  which  took  place  on  May  26  1920,  realized  about  $1,200,000.  Com- 
pare V.  110,  p.  1972,  2291. 

r-In  August  1920  the  amount  which  still  remained  due  on  the  judgment, 
ncluding  accrued  interest,  was  approximately  $35,869,193.  V.  11] , p.  693. 

I*  New  Company  Incorporated. — A Delaware  charter  was  granted  Nov.  15 
1920  to  the  Denver  & Rio  Grande  Western  RR.  with  an  authorized  capital 
of  $150,000,000.  authorizing  it  to  own  and  operate  railroads  and  railways 
outside  of  Delaware.  The  company  was  formed  for  the  purpose  of  taking 
over  the  Denver  & Rio  Grande  RR. 

Tentative  reorganization  plan,  V.  Ill,  p.  1846. 

Sale  of  Road. — The  road  was  sold  at  public  auction  on  Nov.  20  1920  for 
$5,000,000,  the  minimum  amount  allowed  by  the  Court,  to  John  F.  Bowie 
of  New  York,  representative  of  the  Western  Pacific  RR.  Confirmation 
of  the  sale  was  held  up  owing  to  objections  filed  by  the  pref.  and  com. 
stockholders'  committee.  A petition  by  the  latter  to  intervene  was  denied 
on  Feb.  28  1921  by  the  U.  S.  Circuit  Court  of  Appeals  at  St.  Louis.  The 
sale  was  finally  confirmed  on  March  28  1921  by  Federal  Judge  Robert  E. 
Lewis  at  Denver,  after  the  Court  had  ruled  that  a resale  would  be  ordered 
if  the  stockholders'  committee  would  deposit  $100,000  on  March  25  1921 
and  agree  to  bid  $10,000,000  for  the  property  at  the  resale.  Judge  Lewis 
refused  to  permit  the  committee  to  file  a bond  of  $100,000  in  lieu  of  cash. 

Judge  Lewis  in  the  Federal  District  Court  at  Denver  on  April  2 1921  dis- 
missed the  ancillary  action  brought  by  stockholders  to  set  aside  the  sale  of 
the  property  to  the  Western  Pacific.  The  Court,  however,  granted  permis- 
sion to  James  L.  Beers,  representing  stockholders,  to  bring  an  amended 
complaint  in  ancillary  action  to  annul  the  sale  on  allegations  of  fraud  and 
conspiracy  on  the  par  t of  officials  of  affiliated  roads . V.  Ill, p.  2227, 2323. 
2520;  V.  112,  p.  257,  372,  652,  932,  1024,  1143,  1282,  1399,  1518,  1865, 
2082,  2190. 

Interest  Payments. — Coupons  due  Feb.  1 1918  on  First  & Ref.  Mtge.  5s 
and  April  1 1918  on  Rio  Grande  Western  1st  Consol.  Mtge.  4s  (V.  106, 

?.  1461),  were  paid  on  May  24  1918  Coupons  due  June  1 1919  on  the 
mprov.  5s  delayed  were  paid  July  1 1919;  Equitable  Trust  Co.,  N.  Y.,  had 
previously  offered  to  purchase  them  on  behalf  of  Western  Pacific  RR.  Corn 
V.  108,  p.  2329.  Subsequent  interest  payments  have  been  made  when  due. 
Committees  Formed  in  View  of  Aforesaid  Decision  (V.  104,  p.  2117). 

First  & Ref.  5%  M.  Bonds. — John  Henry  Hammond,  Chairman;  Bertram 
Cutler,  C.  Ledyard  Blair,  Charles  Hayden,  Melvin  A.  Traylor,  Andrew  J. 
Miller,  Joseph  H.  Seaman  and  Frederick  Strauss;  B.  W.  Jones,  Secretary, 
16  Wall  St.  Cadwalader,  Wickersham  & Taft,  counsel.  Bankers  Tr.  Co.. 
N.  Y.,  depositary.  V.  106,  p.  2559,  2228,  498;  V.  104,  p.  2117,  2552; 
V.  112,  p.  161. 

Common  & Pref.  Stock. — Benjamin  B.  Odell,  Chairman;  Jefferson  M. 
Levey,  Vice-Chairman;  S.  M.  Schatzkin,  George  F.  Secor,  G.  Tracy  Rogers 
and  John  T.  Steele.  Depositary,  Lawyers  Title  & Trust  Co.,  N.  Y. 

7%  Cum.  Adj.  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary,  24  Broad  St.. 
N.  Y.;  New  York  Trust  Co.,  depositary.  V.  104,  p.  2235;  V.  106,  p.  2228 
Rio  Gr.  West,  lsi  M.  4s. — -See  Spencer  Trask  & Co..  25  Broad  St..  N.  V 
1st  Mtge.  Bonds  of  Rio  Or.  Jet.  Rg_± — L.  Edmund  Zacher,  J.  Herbert  Case. 

Edward  O.  Delafield;  with  E.  . 

Franklin  Trust  Co.,  N.  Y.,  depositary. — V.  104, 


DIVS.— 1 '92.  '93.  '94.  '95.  '96.  '97.  '98.  '99.  '00.  '01  to  Jan.’ll  None 
on  pref.  %J  0 2 0 0 2 2 2H  4 4 5 yearly.  since 

BONDS. — Improvement  mortgage  abstraot  ln“Chronlole,"  V.47, p.  229. 
Abstraot  of  R.  G.  W.  1st  mort.  was  In  V.  49.  p.  237,  and  statement  to 
N.  Y.  Stook  Exchange,  V.  50,  p.  73;  also  V.  69,  p.  284.  Utah  Fuel  1st  5» 
of  1931;  see  application  to  list,  V.  78.  p.  1171.  1178,  1548,  2015. 

Rio  G.  W.  First  Consol.  4a  of  1899,  see  V.  72.  p.  537,  775,  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  aD 
Issue  of  $150, 000, 000  bonds.  V.  86,  p.  1224,  1284.  1529;  V.  87.  p.  226.285. 
544,  741,  1419;  V.  88.  p.  100.  230,  294.  504,  822;  V.  89.  p.  348,  593;  V.  90. 
p.  848.  Utah  Central  RR..  $390,000  1st  M.  4s  paid  off  Jan.  1 1917  are 
refundable  with  D.  & R.  G.  Ref.  & Mtge.  bonds.  V.  103.  p.  2340-  Of 
the  $42,061,000  First  & Ref.  Mtge.  5%  gold  bonds  authenticated  Dec.  31 


1920,  $2,328,000  were  held  in  sinking  fund  and  treasury  and  $8,117,000 
were  pledged  under  the  Adjustment  Mtge.,  leaving  $31,616,000  in  the 
hands  of  the  public. 

The  Adjustment  mtge.  (7%  oum.  income)  bonds  authorized  In  April  1912 
(total  $25,000,000,  present  issue  $10,000,000)  received  their  first  Install- 
ment of  Interest  absolutely  on  Oct.  1 1912.  and  are  since  entitled  (A.  & O.) 
to  such  amount  as  the  board  shall  determine  out  of  surplus  net  Income 
(luring  the  six  months  ending  Dec.  31  or  June  30  Immediately  preceding, 
ell  arrears,  if  any,  to  be  paid  at  maturity  or  at  date  of  earlier  redemption. 
Redeemable  at  115  any  interest  date;  344%  interest  declared,  payable  semi- 
annually from  April  1 1912  to  and  including  April  1 1921.  V.  97.  p.  728, 
1426;  V.  101.  p.773;  V.  94.  p.  911,  1565;  V.  105,  p.  606,  818.  Offer  from 
West.  Pac.  to  purchase  income  bonds,  V.  Ill,  p.  990. 

The  stock  ($200,000)  of  Salt  Lake  City  Union  Depot  & RR.  Co.  is  about 
equally  owned  by  the  D.  & R.  G.  and  Western  Pacific,  foreclosed,  which 
guaranteed  its  $1,100,000  first  mtg6. ,30-year  5%  bonds.  V.  88.  p.  232. 

Jan.  1 — Mar.  31 — Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $7,765,706  $9,212,643  $40,245,027  $33,016,256 

Net  after  taxes 817.179  2,156,914  6.585,715  5,973,669 

ANNUAL  REPORT.— For  1920  in  V.  112,  p.  2076: 

1920.  1919.  1918. 

Average  miles  operated 2,593  2,593  2,611 

Gross  earnings $40,590,345  $33,016,257  $31,352,214 

Net,  after  taxes,  &c 6,369,993  5,972,877  4,858,526 

Other  income 14,075,151  1,117,467  2,857,075 

Federal  compensation 1,386,563  8,319,377  8,319,377 

Gross  income $11,831,707  $15,313,460  $16,034,978 

Hire  of  equipment,  rents,  &c $2,132,015  $772,467  $208,114 

Interest  on  funded  debt 4.871,529  4,894,397  4,911,475 

Interest  on  adj.  mtge.  bonds  (7%) 700,000  700,000  700,000 

Other  interest,  &c 2,817,227  3,276,475 

Sinking  and  renewal  funds 274,219  203,130  133,422 

Balance,  surplus  or  deficit sur.$l,036.716df$2,690,577dfsl,468,133 

t Includes  comp,  due  under  6 mos.  guaranty.  See  note  in  V.  112,  p.  2076. 

OFFICERS. — Pres., ; V-.Pres.,  Finlay  J.  Shepard, 

N.  Y.;  Sec.,  John  P.  Howard,  Room  915,  1)5  Broadway,  N.  Y. 

DIRECTORS. — George  J.jflould,  E.  T.  Jeffery.  Arthur  Coppell , Finley. 
J.  Shepard,  Harry  Bronner,  C.  C.  Huitt,  J.  H.  McClement,  N.  Y. — (V.  112, 
p.  61,  161. 257,  372,  652,  932,  1024,  1143,  1282,  1399,  1518,  1865,  2082. 

DENVER  & RIO  GRANDE  WESTERN  RR.— Incorp.  in  Dela.  Nov.  15 
1920  as  successor  to  the  Denver  & Rio  Grande  RR.  with  an  auth.  capital 
of  $150,000,000.  A company  with  the  same  title  (to  be  the  operating 
company)  was  incorporated  in  Colorauo  on  Nov.  30  1920  with  a capital  of 
$50,000,000.  Joseph  H.  Young,  Pres,  of  the  Norfolk  Southern  RR.,  has 
been  elected  President.  The  following  directors  have  been  elected, viz.: 
Franklin  W.  M.  Cutchen,  I.  de  Bruyn,  John  B.  Dennis,  Frederick  H' 
Ecker,  A.  M.  Hunt,  Alvin  W.  Krech,  John  B.  Marsh,  Robert  W.  Martin, 
George  W.  Murray,  Lyman  Rhoades,  John  Y.  Robbins  and  R.  B.  Young, 
all  of  New  York.— (V.  Ill,  p.  1852,  2040,  2139,  2227;  V.  112,  p.  1518, 
1865,  2076.) 

DENVER  & SALT  LAKE  RR.— In  1918  256  miles,  Denver  to  Crate,  was 
tn  operation,  incl.  Steamboat  Springs  to  Craig,  41  miles,  opened  Dec.  1 
1913.  V.  95,  p.  1403,  1541;  V.  96,  p.  1088;  V.  97.  p.  1503:  V.  108.  p.  77. 

Tne  plan  by  which  the  city  of  Denver  was  to  aid  in  building  a tunnel 
through  the  Continenatl  Divide  was  blocked  In  July  1914  by  a decision  of 
the  Colo.  Supreme  Court  declaring  the  proposed  city  bonds  illegal.  V.  96. 
p.  1488;  V.  92.  p.  1310;  V.  95.  p.  1403,  1122;  V.  96,  p.  1488:  V.  97.  p. 
1024,  1503:  V.  98,  p.  73,60,  762;  V.  9W.  p.  119,  1597.  Defeated  by  voters 
on  Nov.  2 1920.  V.  Ill,  p.  1949. 

ORGANIZATION. — Incorp.  In  Colo.  Dec.  1912  and  took  over  as  of 
May  1 1913  (per  plan,  V.  95,  p.  890)  the  Denver  Northwestern  & Pacific 
Ry.,  foreclosed.  V.  95.  p.  1683.  1603  1331;  V.  96  p.  135.  1296.  1364. 

1 eas’S  Northwestern  Terminal  Ry  . Den'  Mil  Jan.  1 1964.  V.98.D.911. 

Cities  in  Colorado  in  May  1919  formed  the  Northwestern  Colorado 
Tunnel  Assoc,  to  prevent  abandonment  of  the  road.  V.  108,  p.  479,  268, 
1610,  1390,  2122. 

FEDERAL  MANAGEMENT. — The  U.  S.  RR.  Administration  on 
Aug.  24  1918  agreed  to  take  over  the  management  of  the  property,  paying 
as  maximum  compensation  $351,000  annually.  Out  of  this  must  be  paid 
the  corporate  expenses,  rentals,  deferred  maintenance  and  certain  additions 
and  betterments,  yet  to  be  determined.  The  reteiver  writing  Sept.  10 
1918  said:  “Under  the  circumstances,  I can  see  no  [immediate]  prospect 

for  the  bondholders  receiving  anything."  V.  107,  p.  1192. 

The  RR.  Administration  also  agreed  on  Aug.  24  1918  to  purchase 
receiver's  certificates  approximating  $1,462,000  with  a first  lien  on  the 
property  applicable  as  follows  (V.  107,  p.  1192):  Taxes,  $260,000;  fuel 

and  material,  $300,000;  all  overdue  equip,  notes  & int.,  $185,000;  wage 
arrears,  $154,000;  deferred  malnt.,  &c.,  $600,000. 

The  receiver's  certificates  ($1,500,000)  are  to  have  a first  lien  ahead  of 
the  1st  M.  bonds  and  any  future  issue  of  such  certificates.  Not  exceeding 
$575,000  were  to  be  issued  forthwith. 

RECEIVERSHIP.— On  A ig.  16  1917  Pres.  Chas.  Boettcher  and 
W.  R.  Freeman  of  Denver  were  made  receivers.  V.  105,  p.  818,  1419. 

Default  having  been  made  on  interest  payment  due  May  1 1916 
and  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds, 
the  bondholders'  committee  in  1917  urged  deposit  of  the  bonds  with  Mer- 
cantile Trust  & Deposit  Co.,  115  Broadway,  N.  Y.,  as  depositary.  Com- 
mittee: Edward  R.  Tinker,  Chairman;  George  H.  Burr,  F.  N.  B.  Close, 
L.  O.  Phipps,  Eugene  V.  R.  Thayer  and  Herman  Walleck,  with  Charles  D. 
Makepeace.  Secretary,  115  B'way,  N.Y. — V.  104,  p.  1800;  V 106.  p.  929. 

Default  occurred  Jan.  1 1918  on  N.  W.  Terminal  bonds  and  a protective 
committee  was  organized;  see  that  co.  below  and  V.  108,  p.  268. 

Protective  committee  for  5%  equipment  notes  dated  Mar.  1 1913,  and 
the  6%  equipment  certificates  dated  July  1 1915.  Chairman,  John  H. 
Mason,  Philadelphia.  Depositaries,  Commercial  Trust  Co.  of  Phila.: 
Empire  Trust  Co..  N.  Y.  V.  106.  p.  2756.  The  committee  In  Feb.  1919 
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Denver  Un  Term  Ry— 1st  M red  105  beg  '19  text.CC 
Des  Moines  & Fort  Dodge — See  Minneapolis  & St  L 

Des  Moines  Union— First  M *800.000  gold Ce.zo* 

Det  Bay  C & W— 1st  M $1 ,250.000g  red  texts f FC.xc« 
Detroit  Hill sdale  & S W— Stook  4 % rentalNY RCentRR 
Detroit  & Mackinac — Common  stook.  *2,000.000  autb 
Pref  stock  non-oum  *1 ,000.000  auth  (V  74.  p 629)  .. 

'•First  lien"  *1.500.000  gold Qxo* 

"Mortgage  bonds"  *1.750.000  g red  at  par  _ .flxc* 
Detroit  Riv  Tun — 1st  M $30,000,000  gu  end.d.xc’r* 
Detroit  Tol  & Ironton — Common  stock  $6,500.0011 
Pref  stock  (p  & d)  non-cum  4%  & partic.  $6. 000.000 

First  M gold  red  105  - . N.yc* 

Adi  (Inc)  M *8.000.000  g cum  aft  Jan  19  red  text.Ce 

Toledo-Detroit.  RRlst  & Ref  gold  bonds _ 

Equipment  gold  notes  due  $6,600  M & N callable. 

do  do  due  $25,000  J & D callaDle 

Det  & Tol  Sh  L— 1st  M *3.000.000  g gu Ba.xo'&r 

Dover  & Rockaway — Stook  6%  rental  990  years 

Dub  & Sioux  City — See  Illinois  Central — 

Duluth  fit  Iron  Range — First  mortgage Mp.zo&r 


All 

All 

2.72 


1914 

1887 

1912 


I VP.-. 

IV 15 
1911 


1915 

1916 

1917 
1903 


*1.000 

1.000 
1.000 
100 
100 
100 
1.000 
1.000 
1.000 
100 
100 
1.000 
100  &c 


1,000 

1.000 

100 


*4.000.000 

See  text 
618.000 

1.350.000 

2.000,000 

950.000 

1.050.000 

1.2.50.000 
18.000.000 

6.500.000 

5,9*9,998 

1.439.000 
7.628.868 

400.000 
58,500 

300.000 
3.000,000 

150.000 

8.151.000 


See  text 

5 In  1920 
4 g 
4 g 
4H  g 


6 g 

Up  to  5 

SH 

4 g 


Mar  1 1964 

See  text 
Oct  1932 
Jan  5 1921  2% 
Jan  2 1920  2H 
Tan  3 1921  2H 
June  1 1995 
June  1 1995 
May  1 1961 


Cont  & Com  Tr&SB  .Otalc 

Central  Union  Trust,  N Y 
First  Tr  & Sav  Bk.  Chle 
Farmers'  L * Tr  Co.  N Y 
H K MoHarg.  New  York 
do  do 

J P Morgan  A Co,  N 7 


Office  of  Treas.  N Y 


Mch  1 1964 
Mch  1 1954 
Sept  1 1940 
To  Nov  1 1925 
To  J'ne  1 1927 
Jan  1 1953 
Apr  1921  3% 

Oot  1 1937 


New  York  Trust  Co 


do 


do 


New  York  Trust  Co 
New  York  Trust  Co 
Bankers  Tr  Co.  N Y 
143  Liberty  St  New  York 

Offloe  Empire  Bldg.  N Y 


returned  to  owners  the  equipment  trusts  of  March  1915.  all  Installments 
having  been  paid  to  date.  V.  108,  p.  479. 

BONDS. — Over  92%  assented  to  plan  for  funding  coupons  due  In  1915. 
V.  100.  p.  732.  811.  Bankers  Trust  Co..  New  York,  depositary. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 — — ■ 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross *567,445  $662,441  *2  953,647  *2.911,040 

Net  after  taxes defl52,853  def361,785  def670,519  def927,234 

REPORT.— For  1920,  gross,  $2,953,647;  net  oper.  def.,  $670,519;  Fed- 
comp.,  $668,767;  bal.,  def..  $1,752;  int.,  rentals,  &c.,  *321,871;  bal.,  def., 
*322,625. 

OFFICER8. — Charles  -Boettcher,  Pres.;  Gerald  Hughes,  Sec.,  Denver; 
Wm.  Wadden.  V.-P.;  Ward  E.  Pearson,  Treas.,  N.Y. — (V.  Ill,  p.  1949  ) 

(THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  Union 
Depot  & Ry.  Co.  (V.  71.  p.  343)  and  extend  and  Improve  the  passenger 
terminals  at  Denver,  Colo.  Stock  *30.000.  equally  owned  by  the  Union  Pa- 
cific. Denver  & Rio  Grande,  Colorado  & Southern.  Chic.  Burl.  & Quincy. 
Atch.  Topeka  & Santa  Fe  and  Chicago  Rock  Island  & Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  Issue),  of  which  *4,000.000  were 
sold  to  Union  Pacific.  V.  106.  p.  2756;  V.  97,  p 1024.  1115;  V.  98,  p.  762! 
V.  99.  p.  406.  Pres..  J.  H.  Bradbury;  V.-P.,  T H.  Beacom;  Treas.,  J.  O. 
Houston;  Manager,  J.  Keating;  Sec.  & Aud.,  C.  R.  Hines. — (V.  107,  p. 
1287). 


DES  MOINES  UNION  RY. — Terminal  road  In  DesMolnes;  owns4. 22  miles 
main  track  and  branches,  23.55  miles  2d  and  side  tracks,  bridge  across  Des 
Moines  River  and  25  acres  of  land  In  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  in  V.  65.  D.  1173.  The  $671,000  1st  Mtge.  5s  due  Nov.  1 
1917  were  in  June  1918  “held  as  matured  unpaid  account  of  litigation." 
no  new  bonds  being  put  out.  V.  105.  p.  1801.  1898.  Leased  to  Wabash 
RR.,  Chic.  Gt.  West..  Chic.  Milw.  & St.  P.  Ry.,  Chic.  Burl.  & Q.  RR.  and 
Minneap.  & St.  L.  RR.  V.  75.  p.  342.  Rental  equal  to  exp.  & fixed  chgs. 
paid  monthly  by  lessees  on  wheelage  basis.  Stock  auth.,  $2  000,000;  out- 
standing, *400,000;  par,  *100.  Year  ended  Dec.  31  1920:  Ry.  oper.  rev., 
$194,399:  net  $29,115;  other  rev..  *356,787;  taxes.  *70,267;  other  deduc- 
tions, *77,907;  bal..  sur.,  *237,729.  Court  decision  as  to  ownership, 
V.  102,  p.  1346.  Pres.,  B.  B.  Greer;  Sec.,  T.  S.  Ford:  Treas.,  Geo.  C. 
.Williams.  Office,  Des  Moines,  Iowa. — (V.  112,  p.  1617.) 


DETROIT  BAY  CITY  & WESTERN  RR.— Owns  Bay  City.  Mich.,  to 
Port  Huron,  102  miles.  Stock,  all  out.  *450.000.  The  1st  geld  5s  ($1.250, - 
000  auth.  issue)  are  redeemable  at  par  prior  to  Oct.  1 1922,  thereafter  at  105. 
Annual  compensation  under  Govt,  contract  executed  in  April  1919,  *85.967. 
V.  108.  p.  1274.  V.  108.  p.  268. 

Unissued  bonds.  V.  95.  p.  1273.  Year  ended  June  30  1916  on  71  miles, 
gross,  *209.067;  net.  after  taxes.  $84,332:  int.  on  *658.000  bonds.  *32.900; 
bal..  sur.,  $51,432.  Pres..  Thomas  L.  Handy;  V -Pres..  C.  W.  Handy; 
Treas..  G.  W.  Handy.  Office,  Bay  City.  Mich. — (V.  107.  p.  905:  V.  108. 
p.  268.  1274.) 


DETROIT  ORAND  HAVEN  & MILWAUKEE  RY.— Owns  from  De 
troit  to  Grand  Haven.  Mich.,  189  miles.  Charter  decision  Oct.  1916,  V. 
107,  p.  1669.  Real  estate  bonds,  &c.,  *226,000.  Grand  Trunk  of  Canada 
owns  entire  *1 .500,000  stock. 

EARNINGS. — For  year  ended  Dec.  31  1919.  gross,  *4,366,538;  net  after 
taxes.  *655.966;  other  income,  deb.,  $83,124;  net  income,  *572,842. — 
(V.  111.  p.  1852.) 


DETROIT  HILLSADALE  & SOUTHWESTERN  RR.— Owns  Ypsl- 
lanti  to  Bankers,  Mich.,  65  m.  Leased  In  perpetuity  in  1881  to  L.  S.  & M. 
8.  Ry.  (nowN.  Y.  Cent.  RR.);  rental.  *54.500 — 4%  onstk  tV.  106.  p.  601.) 

DETROIT  & IRONTON  RR.— See  Det.  Tol.  & Ironton  RR.  below. 

DETROIT  & MACKINAC  RY. — Owns  from  Bay  City,  Mich.,  to  Cheboy- 
gon.  195  m.;  Au  Sable  division  (fo  merly  A.  8.  & N.  W.  RR.).  60  m.;  Rost 
City  Branch.  32  m.;  Prescott  Br.neh.  12  m.:  Lincoln  Branch.  15  m.:  Au 
Ores  Branch.  8 m.:  Alabaster  Branch.  4 m.:  Hillman  division.  Alpena  to 
Hillman.  Mich..  23  m.;  Rogers  City  Branch.  14  m.;  logging  branches 
(largely  temporary) , 25  m.;  total,  Dec.  31  1920,  377  m.  Henry  K.  McHarg 
and  associates  control. 

Federal  Compensation. — *310,664  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1610. 

BONDS. — "Mortgage  bonds”  for  *500,000  were  reserved  for  betterments, 
&o.,  at  not  over  *50,000  per  year.  V.  74,  p.  629.  In  addition  to  the 
amounts  shown  above  as  outstanding,  *450,000  “first  lien”  and  *500,000 
•mortgage”  bonds  are  held  in  treasury. 


1917,  none;  also  in  July  1918,  and  i919  none;  Jan.  1920,  2H%- 
EARNINGS—  Jan.  1 to  Mar.  31—  1921.  1920. 

Gross *410,909  *425,637 

Net  after  taxes def68,875  def79,754 


REPORT.— Year  ended  Dec.  31  1920: 

Cal.  Year.  Gross.  Net  aft.  Tax.  Tot.  Inc.  Int.,Rent,&c.  Dies.  Bal., Sur. 

1920 *2,077,931def$281046  *73,303  *132,566  *47,500df$106762 

1919 1,687,341  df84,917  X319.126  181,379  97,500  40.247 

1918 1,557.034  df31,210  307,402  177,056  97,500  32,846 

1917 1,350,457  180,116  287,650  92,300  97,500  97,850 

x Standard  return,  *310.662.  plus  other  income. 

Pres.,  H.  K.  McHarg;  Sec.-Treas.,  Jas.  McNeil.  Office,  Detroit,  Mich. 
— (V.  Ill,  p.  2038.) 

DETROIT  RIVER  TUNNEL  CO.— Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.  1 1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System), 
which  owns  the  entire  *3,000.000  stock  and  guarantees,  prin.  & int.,  of  the 
bonds  and  6%  on  the  stock.  Of  the  *30,000,000  bonds.  *12.000,000  are 
reserved  under  restrictions  for  additions  and  Improvements,  interest  rate 
not  to  exceed  5%. — (V.  98.  p.  1844.) 


DETROIT  TOLEDO  & IRONTON  RR.— Road  from  Detroit.  Mich.,  to 
Ironton.  via  Lima.  389  m..  including  45  m.  of  trackage:  branches  Kingman 
to  Sedalla,  O.,  31  m.;  Jackson  to  Cornelia.  19  rn..  and  I IsuaD  Tct.  to  Dean. 
0..3m.;  total.  441  m.;  coal  mine  tracks,  sidings.  Ac..  154  miles  Incarp. 
In  Dela.  Mar.  1 1914  as  successor,  per  plan  V.  97.  p.  1821.  of  tne  Railway 
foreclosed.  Toledo  & Detroit  RR..  Toledo,  O.,  to  Dundee,  22  miles. 
V.  103,  p.  60. 

Control  of  this  road  was  taken  over  by  Henry  Ford  on  July  15  1920  by 
the  purchase  for  cash  of  approximately  98%  of  the  Adjustment  Mortgage 
bonds  and  the  preferred  and  common  stock.  The  price  paid  was  *600  for 
each  *1 ,000  bond  and  $5  and  $1  for  each  share  of  the  preferred  and  common 
stock,  respectively.  V.  Ill,  p.  294,  492.  Proposed  impts.,  V.  112,  p .372. 

The  Detroit  & Ironton  Ry.  was  incorp.  to  lease  and  take  over  the  opera- 
tion of  the  road.  Minority  stockholders  in  Aug.  1920  brought  suit  to 
prevent  the  proposed  lease.  V.  Ill,  p.  895.  The  lease  was  upheld  by 
Supreme  Court  Justice  Finch  on  Oct.  8 1920,  and  the  decision  was  later 
affirmed  by  the  Appelate  Div.  of  the  Supreme  Court.  V.  Ill,  p.  1472. 2041. 

BONDS,  &C. — The  issue  under  the  first  mortgage  is  not  limited,  but 
*1.000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  and  payment  of  equipment  Ileus,  and  an  addi- 
tional *1,000.000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther lit  M.  bonds  may  only  be  Issued  thereafter  from  time  to  time,  under 
carefully  guarded  restrictions,  for  Improvements.  &c. — V.  102.  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  to  Inter- 
est, payable  semi-annually,  at  such  rate,  not  exceeding  6%  per  annum,  as 
tne  surplus  or  the  net  income  as  defined  In  the  mortgage  shall  suffice  to  pay. 
The  Interest  will  be  cumulative  from  Jan.  1 1919.  but  there  will  be  no  right 
of  foreclosure  until  maturity  of  the  principal  of  the  bonds.  They  are  call- 
able as  a whole  with  Interest  as  follows;  At  70%  during  first  year,  at  75% 
In  2d  year,  at  80%  in  3d  year,  at  85%  In  4th  year,  at  90%  In  51ft  year  and 
at  par  thereafter.  Until  the  full  5%  Int.  shall  have  been  paid  for  2 successive 
years  and  at  least  for  5 years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  *100  at  all  meetings  of  the  stockholders. 

The  Toledo  & Detroit  RR.  (purchased  Jan.  2 1918)  had  $460,000  bonds 
outstanding. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

— — Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross *877,649  *1,148.106  *5.220,604  *3.765.755 

Net  after  taxes_ def 170. 022  47, 684 def 1,206.749  def600,546 

REPORT. — For  years  ending  Dec.  31. 

Calendar  Gross  Net  Standard  Interest , Balance, 

Years — Earnings.  Earnings.  Return.  Taxes.  Rents,  &c.  Sur.  or  Def. 

1918 *3.413,341  df .*382, 548  $225,895  *4,054  def.S15.845 

1917 2,640,122  116,020  96,000  130,118  def.150,098 

1916 2.325,278  552,694  75.467  141.388  sur .335,840 

"Int.,  rents,  taxes,  &c.,”  include  In  1916-17  interest  on  bonds,  the.. 
*76.368:  taxes.  *84.000,  and  rentals.  &c..  charges,  *66,012. 

OFFICERS. — Pres.,  Henry  Ford,  Detroit;  V.-P.,  Frederick  Osborn, 
N.  Y.:  Sec.  & Treas.,  E.  C.  Davis,  Detroit. 

Directors. — J.  A.  Gordon.  F.  L.  Klingenswith,  Herbert  Hartman. 
Frederick  Osborn  and  E.  G.  Lieboldt.  Office,  Real  Estate  Exchange 

Building,  Detroit,  Mich.— (V.  112,  p.  372,  1024,2190.) 


DETROIT  & TOLEDO  SHORE  LINE  RR.— Extends  from  Toledo  to 
(suburbs  of)  Detroit  47.6  m.;  2d  traok,  20  m.;  sidings,  3 m.;  trackage  over 
Toledo  Ry.  & Term.  Co.,  dso.,  31  m.;  total  traok.  101.6  m.  V 78.  p.  2598. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louis  & Western  RR. 
own  the  entire  *1.428,000  stook  and  jointly  guarantee  the'bonds,  principal 
and  Interest,  by  endorsement.  See  form  of  guaranty,  V.  76.  p.  653.  First 
dividend,  4%.  paid  from  earnings  prior  to  June  30  1908;  in  flsoal  year 
1908-09.  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%: 
and  In  1913-14  *630.000,  from  accumulated  surplus  paid  In  Is  M.  4s); 
1914-15.  8%  and  6%  extra;  1916.  8%;  1917-18.  (8%) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross *602,273  *482,870  *2,450,009  *2.458,394 

Net  after  taxes 183,186  11.385  775,827  1,051.534 

Year  ended  Dec.  31  1917.  gross.  *1,827.430:  net  Income.  *853.521:  other 
Income.  *17.115;  Interest,  rentals.  &c..  $578,750:  divs.  (8%) . *177.646;  bal.. 
sur.,  *177.646.  Pres.,  Walter  L.  Ross— (V.  110,  p.  969,  1088.) 

DOVER  & ROCKAWAY  RR.  (N.  J.).— Total.  5.12  miles.  Operated 
under  lease  by  Central  RR.  of  New  Jersey. 

DULUTH  fit  IRON  RANOE  RR.— Owns  Duluth  to  Wlnton,  Minn.; 
120.12  m ; Tower  Jet.  to  Tower.  1.40  m.;  Allen  Jet.  to  Virginia,  24.53  m., 
McKinley  to  Eveleth.  9.05  m.;  Waldo  to  Wlnton.  15  m.;  Mesaba  to 
Dunka  River.  17.24  m.;  Robinson  to  Burntside  Lake,  3.16  m.;  other 
branches,  6.33  m.;  branches  and  spurs,  91.28  m.;  operated  under  trackage 
rights,  4.41  m.;  total,  292.52  miles.  Second  track  and  sidings,  256.14  m. 
Owns  ore  docks  and  yards  on  Lake  Superior  costing  over  *1 .500.000. 

The  company  refused  the  six  months:  extension  of  the  Govt,  guaranty. 
STOCK.  &o— Stook,  auth.,  *10,000,000;  out..  $6,500,000.  Federal 
Steel  Co.  (see  U.  8.  Steel  Corp.)  owns  the  stock.  First  Mtge..  authorized, 
*25.000  per  mile  for  construction  and  *7.000  for  equipment.  Dividends 
since  1904:  1905.  65%;  1906,  40%;  1907.  80%;  1908,  80%;  1909.  145%;  in 
fiscal  year  1909-10.  100%;  1910-11.  135%:  1911-12  and  1912-13.  90%: 
1913-14,  75%;  1914-15,  20%;  1915-16.  50%;  1916,  25%;  1917,  12%;  1918. 
7%;  1919,  30%. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross *707,078  $415,420  $11,052,316  *7.961,606 

Net  after  taxes def.594.359  def.562.741  3.129,448  2,983,815 

REPORT  — For  year  ending  Dec.  31  1919  in  V.  Ill,  p.  2037. 
Compensation  accrued,  *2,355,242;  other  income.  $223,410;  int.  charges, 
*407.550;  misceU.,  $70,940;  Fed.  taxes,  *183.566;  divs..  *1,950,000;  gen. 
amortization,  *196,113;  bal.,  def.,  $229,516. 

President  is  F.  E.  House,  Duluth. — V.  Ill,  p.  2037. 
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Duluth  Mlssabe  & Northern — 1st  Div  First  Mtge.z 

General  mortgage  gold  s t.  red  105 Nxo* 

Duluth  Rainy  Lake  & Winnipeg — See  Dul  Win  A Pao. 
Duluth  So  Sh  & Atlantic — Marq  H A On  gen  M.Ce.zo* 

Duluth  South  Shore  A Atlantic  1st  M g Ce.xoAr 

First  oonsol  mtge  gold  Interest  guar Ce.zo'Ar 

Inoome  oerts  held  by  Can  Pao ...  z 

Ou  Winn  & Pac — 1st  M deb  stock  guar  by  Can  Nor  Ry 
Durham  & So  Car— 1st  M S300.000  g red  105--MeBax 
Durham  Union  Station — First  M $75,000  g-.G.xo’Ar 
Dutchess  County  RR — See  Central  New  England  Ry 

East  Broad  lop  RR  & Coal— 1st  M ext  1908 

2d  M Incomes 

Shade  Gap  1st  mortgage c* 

East  Carolina  Ry — First  mortgage  $300,000  gold i 

East  Mahanoy  RR — Stook 

East  Pennsylvania — Stook  6%  guar  999  yrs  Phlla  A R 
First  mtge  gold  guar  p & 1 by  PAR  RR  (end)  kvo” 
East  Tennessee  Virginia  & Georgia — See  Southern  Ry 
East  Tenn  & W No  Car— 1st  M g ( V 81  p 1723)  QuP.zo* 
Eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dunv  & Br  Col — 1st  M deb  8tk  gu  see  text 

1st  M (on  extensions)  *2.420.000  g *20.000  p m 

El  Paso  & Northeast — NMRy  A C col  tr  g red  105-C*Nx 

New  Mexico  Ry  * Coal  M gold c*Ea.x 

Alam  A Sac  Mt  first  mtge  $900,000  gold  guar Nx 

El  Paso  & Rook  Isl  1st  M $2.500,000g  guar-.Eq.xo* 
Dawson  Ry  & Coal  ool  trust  gold  guar  p A UEa.xo* 
El  Paso  Southwestern  Co — Stk  (auth  S35.000.00o) 

a An  additional  *1,210,583  pledged  by  Can  Nor  Ry 
b Includes  $57,000  In  sinking  fund  Oct.  1919. 
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Jan  1 1937 
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Nov  1 1935 
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See  Text 


Company's  offloe.  N T 

55  Wall  St,  New  York 
do  do 

New  York  or  London 
Held  by  Canadian  PadfU 
London  or  Toronto 
Merc  Tr  A Dep  Co.  Balt 
Guaranty  Trust  Co.  N Y 

1017  North  Am  Bldg. PhD 
do  ao 

do  do 

Safe  Dep  A Tr  Co.  Balt 

Reading  Term.  Phlla.  Pa 
do  do 

do  do 

Guar  Tr  A S D Co.  Phlla 

Lloyds  Bank.  Ltd..  Load 
Nat  l Park  Bank.  N Y 
Equitable  Trust  Co.  N V 

do  do 

do  do 


do 


DULUTH  MISSABE  & NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron,  Minn.,  48.32  m.;  Missabe  Jet.  to  Columbia  Jet.,  29.34  m. 
with  numerous  branches;  total  of  all  track  owned,  721  miles . Also  leases 
from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and  Interstate  Transfer 
Ry.,  24.96  miles,  with  2.28  miles  branches  and  spurs  and  14.32  miles  yard 
tracks  and  siding.  Owns  extensive  ore  docks  at  Duluth.  Entire  $4,112,500 
stock  controlled  by  U.  S.  Steel  Corporation. 

The  company  refused  the  6 months  extension  of  the  Govt,  guaranty. 
BONDS. — Of  the  Gen.  5s  of  1906,  bonds  are  reserved  to  retire  the  under- 
lying bonds;  additional  bonds  may  be  Issued  at  not  over  $30,000  per  mile  for 
additional  single  main  track  and  $20,000  for  second,  third  and  fourth  main 
racks  and  for  not  over  75%  of  cost  of  Improvements,  Ac.  Sink.  fd. . 2%  yly. 
tlncl.  bonds  In  sinking  fund)  retires  by  lot  at  105.  Dec.  31  1920  $3,653,000 
(n  sinking  fund  V.  88.  p.  822:  V.  98.  p.  1693.  1844. 

DIVIDENDS  paid  flsca  years  ending  June  30:  1912,  100%;  1913,  85%; 
1914.  75%;  1915.  10%;  1915-16.  75%;  1916.  100%;  1917.  50%. 

— - — Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $647,651  $528,019  $19,614,069  $19,994,713 

Net  after  taxes def.l,204,348defl,018,584  6,042,938  11,309,223 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  891: 

Combined  Federal  and  Corporate  Income  Account. 

Years  ended  Dec.  31—  1919.  1918.  1917.  1916. 

Gross  oper.  revenues.. .$19, 994.713  $21,545,270  *15,306,600  $14,389,278 

Net  earnings 12,205,262  13,587.837  8,165,945  8,696.814 

Fed' l compensation  accr'd  x5. 122, 051  x5, 122, 051  

Other  income 106.207  125,241  131,577  209,596 

Int.,  rent..  Fed.  tax..  Ac.  1,469,508  1,387.077  2.329,828  1,629,023 

Dividends 2,056.250  4,112.500 

Amortization,  Ac. 313.034  389,780  392,948  415,038 

Surplus 3.445,717  3,473,435  2,754,705  2,749,669 

x This  total  entered  in  the  accounts  but  does  not  represent  an  amount  of 
compensation  agreed  upon,  no  contract  having  been  signed. — (V. Ill, .891.) 
DULUTH  & NORTHERN  MINNESOTA  RR (V.  112,  p.  61.  1399.) 
DULUTH  SOUTH  SHORE  & ATLANTIC  RY.— Operates  Superior  to 
Bault  Ste.  Marie,  410  miles;  "Soo”  Junction  to  St.  Ignace,  43  miles:  other 
170  miles;  total.  623  mOes,  Including  26,miles  of  trackage  and  596  owned 
Federal  Compensation. — *562,648  (contract  signed). 

CAPITAL  STOCK.— Common,  $12,000,000:  pref.  6%  non-oum.,  * (l. 
900,000:  nar.  both  $100.  Can.  Pao.  Dec31 1918owned  $6,100,000  com  and 
*5.100.000  pref.  stock. 

BONDS.  Ac. — Abstract  'irst  monoage.  V.  45.  p.  274. 

The  First  Consolidated  mortgage  of  1890  has  Interest  at  4%  guarantees 
by  Can.  Pao..  which  Dee.31  1918held  the  entire  outstanding  Issue  ($15,107.- 
000)  in  Its  treasury  as  security  for  Its  4%  debenture  stock;  consols  for  $4  - 

893,000  are  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  $20,000  per  mile  of  new  lines.  Canadian  Pacific  Ry.  Dec.  31  1918  held 
$15,107,000  consols,  $3,000,000  overdue  Income  certificates. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $1,216,629  $1,078,779  $5,900,958  $4,758,601 

Net  after  taxes def.120,941  def.222,594  151,999  83,493 

REPORT. — For  cal.  year  1919: 

Year — Gross.  Oper. Inc.  Fed  Comp.  Oth  Inc,  Charges.  Balance. 

1919  $4,758,601  l83,494x$530,059  $50,183  $993,750  def.$413, 508 

1918 4,824,186  317,242  x594,637  28,736  1.040,504  def.417.13, 

1917 4,316,294  649.753  Notavailable 

1916-17  4.074.693  827.379  890,197  1,059.672  def.  169.476 

x Represents  income  from  lease  of  road. 

Pres.,  Edward  Pennington;  Sec.,  W.  H.  Peck. — (V.  110,  p.  969.) 
DULUTH  WINNIPEG  & PACIFIC  RY.— Owns  entire  $2,000,000  stool 
of  Duluth  Rainy  Lake  A Winnipeg  Ry ..  Virginia.  Minn.,  north  to  the  Cana- 
dian Northern  at  International  Falls,  98  miles.  Capital  stock  auth 
$6,000,000:  par,  $100.  Controlled  by  Canadian  Northern  Ry.,  V.  98,  p 
1601;  V.  102,  p.  152. 

SECURITIES. — The  first  mtge.  4%  deb.  stock  of  1910  Is  guar.,  p.  4 1..  by 
the  Canadian  Northern  Ry.  Of  the  $10,500,000  auth.  Issue.  £1,473.353 
has  been  sold.  $1,525,000  was  issued  to  retire  existing  securities,  $2,000.- 
000  was  reserved  to  retire  the  Duluth  Rainy  Lake  A Winnipeg  bonds  (ex- 
tended In  1916  to  1921),  the  remaining  bonds  to  be  available  for  further  ex- 
tensions, Ac.  On  payment  of  D.  R L.  A W.  bonds  in  1921  Its  propert} 
will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  becomt 
a first  charge  on  173  miles,  the  D.  R.  L.  A W.  stock  in  the  meantime  being 
vested  with  the  trustees,  the  National  Trust  Co.  of  Toronto  and  the  Brltlst 
Empire  Trust  Co.  V.  102.  p.  162:  V.  90.  p.  1490:  V.  91,  p.  154.  1322 
The  $2,000,000  Dul.  Rainy  Lake  A W.  bonds  extended  in  1916  to  Jan.  1 
1921  were  paid  off  on  the  latter  date.  V.  112.  p.  651. 

In  Dec.  1917  made  a mortgage  to  secure  demand  loan  from  Canadian 
Government.  V.  105,  p.  2364. 

Ian.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS,—  1921.  1920.  1920.  1919. 

Gross $937,319  $584,968  $2,468,223  $1,913,689 

Net  after  taxes 139,214  54,816  defl3,347  54,760 

REPORT. — For  year  ended  Dec.  31  1919:  Gross.  $1,913,689:  oper.  in- 
come, $219,572;  other  income,  $1,077;  deductions,  $498,023;  bal.,  def., 
$277,373.— (V.  105,  p.  2365.) 

DURHAM  & SOUTH  CAROLINA  RR.— Durham.  N.  O..  south  42 
miles  to  Duncan  on  Norfolk  A Southern.  Stock.  $500,000;  par,  $100. 
Bonds,  see  table.  The  road  was  acquired  by  the  Norfolk  Southern  RR.  in 

1920  and  is  leased  by  that  road  for  99  years  from  May  26  1920.  V.  110,  p. 
2387.  Pres.,  Ernest  Williams;  Aud.,  R.  S.  Harris,  Lynchburg,  Va.— 
(V.  106,  p.  189;  V.  110,  p.  2387.) 

DURHAM  & SOUTHERN  RY.— East  Durham  to  Dunn.  N.  O..  67  m.; 
Durham  to  East  Durham.  2 m.  Stock  authorized,  $2,000,000;  out..  $1,- 
350,000;  par,  $100.  In  1920,  gross,  $406,166;  net,  from  railway  operations, 


546,529:  taxes  (incl.  war) . $33,904;  other  income,  $22,199:  net  income. 


; 1916,  7%:  1917.  8%:  none  since. 
$133,410  yearly  during  Federal  control. 

V.;  Pec..  W.C.  Partcer,  N.  Y.  Office,  Durham. 


Federal  Compensation 
Pres.,  B.  N.  Duke.  N. 

N.  C.— (V.  109.  p.  577.) 

DURHAM  UNION  STATION  CO. — Owns  passenger  station  at  Durham 


EAST  BROAD  TOP  RR.  & COAL  CO.  (Pa.).— Owns  from  Mt.  Union, 
Pa.,  to  Alvan,  Pa.,  32.54  miles;  Orbisonia  to  Neelyton,  Pa.,  9.60  miles 
Rocky  Ridge  to  Evanston,  Pa.,  4.90  m.;  Coles  to  Midvalley,  2.49  m.; 
Neelyton  to  Stanton,  1 .53  m.;  total,  51 .06  m.  A coal  road  opened  in  1874. 
V.  97,  p.  1663,  1822.  Stock,  $938,700  (par  $50),  of  which  $246,000  is 
6%  non-cum.  pref.  Second  mtge.  4%  income  bonds.  $464,000.  due  Jan. 
1958,  given  in  1908  for  back  interest  from  1885.  Year  Dec.  31  1919: 
Gross,  $500,643;  net,  $107,344;  other  income,  $17,139:  interest,  $42,156; 
pref.  divs.  (6%),  $14,805;  com.  divs.  (6%),  $41,472;  bal.,  $10,867. 

Change  in  Control. — The  Rockhill  Coal  A Iron  Co.  early  in  1920  acquired 
substantially  all  of  the  outstanding  bonds  and  capital  stock  of  the  company. 
V.  110,  p.  1193. 

Office,  1017  North  American  Bldg.,  Philadelphia. — (Y.  110,  p.  1186.) 


$200,000;  outstanding,  $55,500;  par,  $100.  Bonds  , see  table  above. 
Pres.,  Treas.  A Gen.  Mgr.,  Henry  C.  Bridgers;  Sec.,  Haywood  P.  Foxhall 
Office,  Toronto. — (V.  108,  p.  480.) 

EAST  MAHANOY  RR. — Owns  from  East  Mahanoy  Junction  to  St. 
Nloholas  and  branohes,  11.35  m.;  2d  traok,  4.26  m.;  total  track  20.97  m. 
Re-leased  Deo.  1 1896  for  999  years  to  Little  Sehuylklll  Nav.  RR.  A Coal  Co. 
at  5%  on  stock,  and  lease  assigned  to  Phils  , A Read.  Ry.  Of  the  stook  $288,- 
000  was  deposited  by  Read.  Co.  under  Its  general  mortgage. — V.  106,  p.  923. 

EAST  PENNSYLVANIA  RR.— Owns  Reading.  Pa.,  to  Allentown.  Pa. 
35  77  miles:  miles  2d  main  track.  34.64;  all  track,  101.21  m.  Leased  for  999 
years  from  May  1 1869  to  the  Phlla.  A Reading  RR.  at  a rental  of  0%  per 
ann.  on  the  stock  A int.  on  bonds  A taxes.  Lease  assumed  in  1896  by  the 
Phlla.  A Read.  Railway  Co.  Of  the  stook,  $1,275,300  was  owned  by  Read- 
ing Co.  Dec.  31  1920,  *1,271.450  being  deposited  under  gen.  mtge.  of  1897 

EAST  TENNESSEE  & WESTERN  NORTH  CAROLINA  RR.— A narrow 
gauge  road  from  Johnson  City.  Tenn.,  to  Cranberry.  N.C.,34m.;  also  John- 
son City  to  Valley  Forge.  Tenn.,  12  m..  third  rail.  Controlled  by  Cranberry 
Iron  A Coal  Co.  V.  96,  p.  1156,  1296. 

Capital  stock,  *490.800.  Dividends,  4%  paid  since  1908-09;  In  1909-10 
8%;  1910-11.  9%  A 10%  extra;  1911-12.  none;  1912-13.  18%:  1913-14, 
17%;  1914-15,  15)6%;  1915-16,  13)6%:  1917,  4%:  1918.  13%;  1919.  18%: 
1920,12%.  For  year  ending  Dec.  31  1920:  Gross,  $446,985;  net,  $118,061; 
other  income.  $6,336;  deductions,  $35,334;  net  income,  $89,063.  Pres., 
F.  P.  Howe,  Johnson  City. — (V.  96,  p.  269.) 

EDMONTON  DUNVEQAN  & BRITISH  COLUMBIA  RY.— From 


Edmonton,  Alberta,  through  Dunvegan  to  the  western  boundary  of  the 
Province  at  Spirit  River.  357  miles,  was  placed  In  operation  In  Nov.  1916, 
together  with  lines  from  Spirit  River  to  Grand  Prairie,  55  miles,  and  the 


Oentral  Canada  Ry.  (V.  100.  p. 1436) . Winagaml  to  Peace  River,  48  H miles, 
i^arbondale,  Alberta,  northward  to  Lac  la  Biche,  Alberta.  113.2  miles. 
V.  102.  D.  975  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000,  at  $20,000  per  mile,  on  said  350  m.) , Is  guaranteed,  prln. 
A int.,  by  the  Province  of  Alberta.  The  $2,420,000  1st  M.  4Hs  of  1916. 
with  same  guaranty,  cover  120  miles  of  extensions.  V.  103.  p.  938.  See 
V.  95,  p.  1273;  V.  96.  p.  419,  1422.  Operation  of  the  road  has  been  as- 
sumed by  the  Canadian  Pacific  Ry.  The  latter  company  is  to  control  and 
operate  the  company  for  a period  of  five  years,  taking  an  option  to  pur- 
chase the  line  at  any  time  within  that  period.  V.  Ill,  p.  493.  Pres., 
D.  C.  Coleman,  Winnipeg;  V.-P.,  Charles  Murphy. — (V.  112,  p.  1399.) 

EL  PASO  & NORTHEASTERN  CO— Owns  the  El  Paso  A Northeastern 
RR.  and  Ry.  from  El  Paso,  Tex.,  to  Oorrlzosa,  N.  M.  144  miles,  with 
branches.  26  m.;  controls  and  operates  El  Paso  A Rock  Island  Ry.,  Carri- 
gosa  to  Santa  Rosa,  128  m.;  Alamagordo  A Sacramento  Mtn.  Ry..  Alama- 
gordo  N.M  to  Russia  31m  Dawson  Ry.  Dawson  to  Tucumcari  V VT.. 
132  m.:  total,  461  miles.  Also  owns  the  entire  capital  stock  ($400,000) 
of  the  Alamogordo  Lumber  Co.  Name  changed  from  New  Mexico  Ry.  A 
Coal  Co.  in  1905.  Operated  as  eastern  division  of  El  Paso  A Southwestern 
Company,  which  also  owns  Burro  Mtn.  RR.,  Jet.  to  Tyrone,  N.  M.,  13  m 
See  below. 

The  Dawson  Ry.  A Coal  Co.,  stock  $100,000,  has  Issued  $3,000,000 
oollateral  trust  bonds,  which  are  guaranteed,  principal  and  Interest,  and  are 
secured  by  the  stook  and  bonds  ($3,000,000  each)  of  the  Dawson  Ry.,  and 
those  of  the  Dawson  Fuel  Co.  ($1,000,000  each),  the  latter  owning  about 

25.000  acres  of  ooal,  mineral  and  timber  lands,  being  sold  In  1905  to  the 
Stag  Canon  Fuel  Co.  V.  73.  p.  900;  V.  74.  p.  776;  V.  87.  p.  1604.  1536. 

STOOK. — Stock.  $12,000,000.  Owned  by  El  Paso  A Southwestern  Co. 

BONDS. — The  New  Mexioo  Ry.  A Coal  Co.  ooll.  trust  5s  of  1897  are 
secured  by  the  stook  and  bonds  of  El  Paso  A N.  E.  Ry.  of  New  Mex.  ($2,- 

700.000  of  eaoh) . the  stook  of  the  El  Paso  A N.  E.  RR.  of  Texas.  $300,000 
(no  bonds  Issued),  and  all  the  stook  ($100,000)  and  all  the  bonds  ($1,500.- 
000)  of  the  New  Mexioo  Fuel  Co.,  the  latter  covering  3.500  acres  of  ooal 
lands.  Y 74.  p.  776.  The  other  Issues  are  guaranteed. 

New  York  office.  99  John  St. — (V.  87.  d.  1605-' 

EL  PASO  SOUTH  WESTER  is  i*o. — A holding  company,  controlling 
the  El  Paso  A N.  E.  Co.  (which  see  above)  and  El  PasoS.W.RR.  (see  below) 
and  other  properties.  Capital  stock  $25,000,000  (largely  owned  by  Phelps. 
Dodge  A Co.  mining  interests).  Dividends;  1910,  7%  cash  and  10%  stock* 
1911  to  1915.  5%  yrly.:  1916,  6%;  1917-to  1919,  8%  p.  a. 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

458 

1903 

$1,000 

$5,055,000 

5 > 

J 

* 

J 

Jan  1 1923 

Farm  L * Tr  Co.  NY 

2.81 

1905 

1,000 

168.000 

5 K 

J 

& 

J 

Jan  1 1922-1935 

Equitable  Trust  Oo.  N Y 

236 

1891 

1.000 

lO.OOO.OOO 

5 g 

M 

& 

N 

May  1 1941 

71  Broadway,  New  York 

34 

1884 

1.000 

600,000 

5 g 

J 

* 

J 

July  1 1924 

Treas  Pa  RU,Phlla&N  Y 

73 

50 

600,000 

5 

M 

* 

N 

See  text 

Broad  St  Station,  Pblla 

73 

50 

600.000 

7 

J 

* 

J 

See  text 

do  do 

73 

I860 

1.000 

963,000 

4 

J 

* 

J 

Jan  1 1950 

do 

do 

1863 

600 

670,000 

5 

A 

* 

o 

Oot  1 2862 

do 

do 

22 

60 

300,000 

Text 

F 

* 

A 

See  text 
June  10  ’2i  lk 

Lincoln  Nat  Bank.  N Y 

83 

50 

2,000.000 

7 

<3 

h- 1 

I 

AmerExchNatBank.NY 

50 

1.723.800 

7 

<; 

1— I 

i 

June  10  ’21  1H 

do 

do 

83 

1890 

1,000 

3,755.000 

112.481.900 

3 44  g 

j 

* 

J 

July  1 1940 

Penn  RR  Agent,  Phil* 

.... 

100 

100 

16,000,000 

47,904.400 



— 

— ■ 

... 

April  1907  2% 

April  1907  2% 

May  1 1947 

J P Morgan  * Co.  N Y 
do  do 

447 

1847 

1,000 

2,482,000 

4 g 

M 

& 

N 

do  do 

447 

1849 

1.000 

2.149.000 

5 g 

If 

* 

S 

Sept  1 1939 

50  Church  St,  New  York 

447 

1853 

1,000 

4.617.000 

4 44  g 

M 

* 

s 

Moh  1 1923 

J P Morgan  & Co.  N Y 

. 475 

1857 

1,000 

2,926.000 

5 g 

A 

* 

o 

Oot  1 1930 

do 

do 

475 

1858 

500  &o 

709.500 

4 g 

J 

* 

D 

June  1 1928 

do 

do 

60 

1861 

200  &o 

182.400 

4 g 

J 

& 

J 

July  1 1931 

do 

do 

526 

1870 

1.000 

ylO, 706,000 

7 g 

M 

* 

S 

Sept  1 1930 (ext) 

do 

do 

526 

1878 

500  &o 

z2 ,016.500 

7 g 

M 

* 

8 

Sept  1 1930(ext) 
July  1928  (text) 

da 

do 

67 

1877 

60  &o 

1.500,000 

(5)  6 g 

J 

* 

J 

do 

do 

12 

1868 

1,000 

250.000 

5 g 

J 

& 

J 

Jan  1 1929 

do 

do 

250 

1890 

1.000 

12,000,000 

5 g 

M 

* 

N 

May  1 1982 

do 

do 

39 

1905 

1,000 

7.262.000 

6 g 

J 

ii 

J 

July  1 1956 

50  Church  St,  New  York 

32 

1907 

1.000  & c 

5,888.000 

6 g 

J 

& 

J 

July  1 1957 

do 

do 

1888 

1.000 

300.000 

5 g 

J 

* 

J 

July  1928  (text) 

do 

do 

67 

1895 

1.000 

W63.000 

5 g 

J 

* 

J 

July  1928  (text) 

50  Churoh  St.  New  York 

1895 

1,000 

35.000.000 

4 g 

J 

& 

J 

Jan  1 1996 

60  Cburob  St.  New  York 

1895 

1.000 

r35.885.000 

4 g 

J 

* 

J 

Jan  1 1996 

do 

do 

El  Paso  & S W RR—  1st  & Ref  M g $25,000  pm...F 
EllPaso  Union  Pass  Depot— 1st  M g *240.000  sf.Eq.x 
Elgin  Joliet  & Eastern — 1st  M (*10.000.000)  it.Cex.o* 
Elmira  & Lake  Ont — Sodus  Bay  * So — tst  M g.Un.xo 

Elmira  & Williamsport — Stook  oom  5%  rental N.o 

Preferred  stook  7%  rental  999  years  Northern  Cent 
First  mortgage  extended  1910 


Speolal  guaranteed  betterment  stock  $2,500.000 

General  mtge  (now  1st)  *4.500.000  gold  guar.Un.k 

Erie  Railroad— Common  stook  *153.000.000  autb 

Seoand  pref  stook  4%  non-oum  redeemable  at  par.. 

Flrst  pref  stook  4%  non-oum  redeemable  at  par 

A — Old  Bonds  Assumed — Roads  Consolidated 
NY*  Brie  1st  M Plerm  to  Dun  ext  1897  gold.xo* 
Second  mortgage  (ext  In  1919)  gold  call  llO-.zo* 
Third  mortgage  (extended  In  1883)  gold  . _zo* 
Fourtn  mortgagefextended  In  1880 and  1920)  g zo* 

Fifth  mortgage  (extended  In  1888)  gold xc* 

Erie  Ry  1st  M Buff  Br  Hornellsv  to  Attloa  gold-zo' 
First  oonsol  mtge  *30,000,000  gold  * or  £.F.zo' 

N Y L E * West  First  Oonsol  mortgage  gold zo* 

Buff  * S W 1st  51  gold  ext  191 8 at  6%  red  105  g 


Erie  & Jersey  1st  M g s f red  text G.c*&r' 

Genesee  River  1st  M gold  s fd  red  text Q.c**r' 

Chicago  & Atlantic  Term  1st  M ext  1918  gold..Cez- 
B — Erie  Railroad  Company  Bonds 

2nd  mtge  on  Buff  & S W gold  ext  1918 Q.xo1 

First  Consol  Mtge  of  1895,  securing — 

(1)  Prior  lien  bonds  *35.000,000  gold._F.xo*& 

(2)  General  lien  *140,000.000  gold F.xo*& 

y $6,185,000  pledged,  z $1,683,000  pledged. 


Federal  Compensation. — The  annual  compensation  from  the  Government 
computed  for  the  test  period  at  $4,145,102.  was  reduced  to  $4,135,114  on 
account  of  loss  sustained  through  operation  of  the  Cloudcroft  Hotel  prop- 
erty. See  V.  109.  p.  368. 

Jan.  1-Mar.  1 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $3,148,359  $3,744,206  $14,490,557  $12,761,391 

Net  after  taxes 65,189  970.456  2,747.722  3.149.989 

REPORT.— Report  of  entire  system  (1,028  miles)  for  year  ending 
Dec.  31  1919,  V.  Ill,  p.  294 


1919.  1918. 

$ $ 
Oper.  revenue  12,761.391  14,790,468 
Net  oper.  inc-  3,874,948  6,161,447 
Accrued  com. 

U.  S.  Govt.  4,135.114  4,135.114 
Other  income-  1.463,980  2,656.592 


1919.  1918. 

Deduct — $ $ 

Tax  accruals,  f ( 

Rentals ( 2.470, 384{  2,904,410 

Miscellaneous  t ' l 92.904 

Divs.  (8%)..  2,000,000  2,000,000 


Total 5,599,094  6,791,706  Bal..  surp..  1,128,710  1,551,700 

Pres.,  T.  M.  Schumacher;  Sec.,  Geo.  Notman. — (V.  112,  p.  257.) 

EL  PASO  & SOUTHWESTERN  RR.— El  Paso,  Tex.,  to  Tucson,  Ariz., 
and  branches,  457  miles.  Owns  Burro  Mtn.  RR.  Co.  Jet.  to  Tyrone, 
N.  M.,  13  miles.  Forms  the  western  division  of  the  El  Paso  & Southwestern 
system  (see  El  Paso  & Northeastern  Co.  above),  its  $14,000,000  stock  and 
$5,055,000  1st  M.  5s  being  held  by  the  El  Paso  & Southwestern  Company. 
which  see.— (V.  103,  p.  1705;  V.  101,  p.  287;  V.  107,  p.  82,  498.  1003; 
V.  110,  p.  2487.) 

EL  PASO  UNION  PASSENOER  DEPOT  CO— Owns  depot  at  El  Paso. 
Tex.,  which  was  completed  about  Nov.  1 1905.  Leased  by  El  Paso  North- 
eastern, El  Paso  Southwestern,  Galveston  Harrisburg  & San  Antonio  (Sou. 
Pac.  Sys  ).  Atch.  Top.  & Santa  Fe.  Texas  & Pac.  and  Mex.  Cent,  railroads 
on  a wheelage  basis  providing  for  maintenance  and  all  charges.  Stock 
auth.,  $210,000:  outstanding,  $88,800.  Owned  equally  by  six  roads 
named.  Of  bonds  (see  table  above),  $12,000  mature  Jan.  1 yearly,  begin- 
ning 1916.  V.  78.  p.  104:  V.  81.  p.  1043.  Pres. , H.  J.  Simmons;  V. -Pres. . 
G.  S.  Waid;  Sec.,  V.  R.  Stiles;  Treas.,  U.  S.  Stewart. — (V.  112,  p.  161  ■> 

, ELdlN  JOLIET  & EASTERN  RY. — Owns  from  Waukegan,  111.,  on  Lake 
Michigan,  via  Joliet,  to  Porter,  Ind.,  129.95  miles,  and  branches;  main  line 
owned,  194-89  m.:  spurs  to  coal  mines.  Sec..  40.87  m.;  trackage.  245.23  m.: 
2d  track,  41.67  miles;  side  and  yard  tracks  owned,  179.24  miles;  total. 
701.90  miles.  Also  leases  Chic.  L.  S.  & East..  16.23  miles,  with  332.35 
miles  branches  and  spurs  and  14.85  miles  2d  track,  and  123.28  yard  tracks 
and  sidings,  for  60  years  from  June  1 1909.  and.  with  the  U.  S.  Steel  Corp.. 
guar.  Its  $9,000,000  4H%  bonds,  p.  & 1.  V.  89,  p.  1410Leases  from  mis- 
cellaneous foreign  roads,  branches  and  spurs  to  mines  and  industries, 
2.20  miles;  yard  tracks  and  sidings,  3.86  miles.  Controlled  by  U.  S.  Steel 
Corp.  The  company  refused  the  six  months  extension  of  the  Government 
guaranty.  In  Nov.  1920  received  authority  to  issue  $1,800,000  6%  equip- 
ment trust  bonds,  payable  in  15  annual  installments  of  $120,000  each  be- 
ginning in  April  1924.  V.  Ill,  p.  2228. 

STOCK. — $10,000,000,  as  Increased  from  $6,000,000  In  June  1909;  par 
$100.  Dividend,  4%  yearly  (in  Dec.)  in  1899  to  1919. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross  $6,412,597  $5,558,213  $25,630,441  $19,310,380 

Net  after  taxes 1.664,376  1.261,871  6,005.632  3,916.881 

Income  account,  year  ended  Dec.  31  1919:  Govt,  compensation , $2,862.- 
177;  other  income,  $210,426;  int.,  rentals,  &e..  $2,482,624:  dividends. 
$400,000;  bal.,  sur.,  $189,979. 

Dec.  31  Cross  Net.  after  Other  Interest.  Dividends  Balance. 
Year—  Earnings.  Taxes.  Income.  Rents.  &c.  (4%)  Surplus. 

1917  $15,816,473  $4,199,663  $214,824  $3,588,746  $400,000  $425,742 

1916  14,138,323  4,731,971  199.539  4,194.705  400.000  336.805 

Pres.,  A.  F.  Banks;  V.-P.,  S.  M.  Rogers;  Sec.  & Treas.,  F.  L.  Koontz. 
Chicago.— (V.  110,  p.  1289,  2192,2568;  V.  Ill,  p.  1660,  2228;  V.  112,  p.61.) 

ELKIN  & ALLEGHENY  RR. — This  company  was  chartered  early  in 
1920  with  $1,000,000  authorized  capital  stock  to  take  over,  operate  and 
extend  the  road  of  the  same  name  sold  at  receiver’s  sale  In  the  summer  of 

1919  V.  109,  p.  2074.  This  line,  projected  from  Elkin  to  Sparta,  N.  C.. 
about  40  miles,  has  been  completed  and  is  in  operation  between  Elkin  and 
Veneer { 16  mile6.  Beyond  the  latter  point,  it  is  said  that  about  20  miles 
of  grading  have  been  done,  and  the  new  company  intends  to  continue  con- 
struction not  only  to  Sparta,  but  to  Jefferson.  N.  C.,  a total  distance  of 
about  75  mile6.  Those  interested  in  the  plan  are  H.  C.  Chatham,  C.  B. 
Penny,  Winston-Salem.  N.  C.;  J.  Clinton  Smoot,  North  Wilkesboro,  N.  C.; 
R.  A.  Dough  ton.  Sparta;  J.  F.  Hendren,  G.  T.  Roth  and  others  of  Elkin, 
N.  C.— (V.  110,  p.  764.) 

ELMIRA  & LAKE  ONTARIO  RR. — Owns  from  Canandaigua,  N.  Y.,to 
Chemung  Jet..  64.19  m.;  Sodus  Point  to  Stanley,  34. 06  m.;  other.  1. 47- 
total,  99.72  m.  Leased  to  the  Northern  Central,  which  owns  all  tbe 
$1 ,500.000  stock.  Penn.  RR.  assumed  lease  in  1914.  Lease  may  be  termi- 
°ated  on  30  days’  notice.  Rental,  net  earnings. 

Cal.  Year — Net.  Interest.  &c.  Deficit 

1920  oper.  def.$532,463  $25,993  $558,456 

1919 oper.  def.  113,935  151,188  265,123 

1918  oper.  inc.  9.946  240,751  230,625 

ELMIRA  & WILLIAMSPORT  RR. — Owns  from  Williamsport,  Pa.,  to 
Elmira.  N.  Y„  73.49  miles.  Leased  to  the  Northern  Central  Ry.  for  999 
years  from  May  1 1863.  Lease  was  assumed  in  1914  by  Penn.  RR.  Co.  as 
2~  a,n-  1 1911.  The  dlvs.  on  the  common  stock  are  5%  and  on  the  pref. 
7%.  less  taxes,  making  div.  on  common  4.52%.  and  on  pref.  6.32%.  The 
$963,000  1st  6s  due  Jan.  1 1910  were  extended  at  4%.  V.  89.  p.  1667. 
Cal.  year  1919,  rental,  $130,020;  deductions,  $70,001;  divs.,  $59,742: 
surplus.  $364. — (V.  97,  p.  666.) 

ERIE  & KALAMAZOO  RR. — Vulcan  near  Toledo  to  Palmyra,  22  miles. 
Leased  in  perpetuity  In  1849  to  Lake  Shore  (now  N.  Y.  Central  RR.)  at 

!S5H^ri9T»%HT“FWvtoi^r8M per  ann;  1917- 9H%: 


.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
oh  stock  and  Interest  on  bonds  and  since  Jan.  1 1918  operated  directly  by 
It.  Under  agreement  of  Nov.  1 1905  the  Penn.  RR.  provides  sinking  fund 
Installments  required  by  the  gen.  mtge.,  the  E.  & P.  to  deliver  its  3 44% 
debentures  at  par  for  such  advances  and  at  maturity  of  the  Gen.  Mtge. 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Aug.  1 1920. 
$872,356. 

STOCK. — The  speolal  betterment  stook  (*2,500,000  auth.)  Is  subordinate 
to  the  old  stook,  but  guaranteed  7%  dividends.  Dividends  on  old  stook  are 
subjeot  to  a 4-mlll  tax  on  assessed  value,  on  special  betterment,  tax-free. 

EARNINGS. — Loss  to  the  lessees  In  1912,  $46,222;  1913,  profit,  $38,332; 
1914,  loss.  $111,322:  1915,  loss,  $55,754:  1916.  profit.  $102,430:  1917,  loss. 
$36,632;  1918,  loss,  $82,769;  1919,  loss,  $213,250.— (V.  105.  p.  2093;  V.  106. 
p.  395.) 

ERIE  RAILROAD. — (See  Map  on  preceding  page.) — Embraces  trunk  line 

from  Jersey  City  to  Chicago,  111.,  and  branches,  2,259  miles;  trackage  rights, 
131  miles;  owned  and  leased  to  other  companies,  12  miles;  leased  and  re- 
leased to  other  companies,  2 miles;  total,  2,404  miles;  second  track,  1,268 
miles;  third  track.  18  miles;  fourth  track,  l8  miles. 


Lines  Owned  in  Fee — Miles. 

Piermont.  N.  Y..  to  Dunkirk..  447 

Buffalo  to  Jamestown.  N.  Y 66 

Buffalo  to  Corning,  N.  Y 140 

Hornell  to  Buffalo 92 

Other  branches 206 

Stock  all  (a)  or  nearly  all  (b)  ownea. 

aChloago  & Brie  RR. *250 

aJefferson  RR *45 

N.  Y.  & Greenwood  Lake  RY..  *54 

Erie  & Wyoming  Valley  RR 64 

aNypano  Railroad  422 

bTloga  Railroad 58 

Other  lines 49 

• See  this  company. 


Leased  Lines — Miles. 

Avon  Gen.  & Mt.  Morris *15 

Montgomery  & Erie *10 

Northern  RR.  of  New  Jersey..  *26 

Goshen  & Deokertown *12 

Rochester  * Genessee  Valley..  *18 

Other  lines 83 

Leased  to  Nypano  RR. — 

Cleve.  & Mahoning  Valley  RR.  *81 

Sharon  Railway *31 

Other  lines 16 

Trackage 76 


Lines  In  system 2,269 

N.  Y.  Susquehanna  * Western.  *221 
bNew  Jersey  * New  York  RR.  *38 
Frontier  Electric  RR.,  V.  106,  p.  1900. 

HISTORY. — On  Deo.  1 1895  suooeeded,  per  plan  In  V.  61.  p.  368,  the 
N.  Y . Lake  Erie  & Western  RR.  Co.,  sold  In  foreclosure  under  Its  seoond  con- 
solidated mtge.  The  oompany  holds  In  fee  or  through  ownership  of  all  or 
practically  all  the  stook  of  the  subsidiary  companies  the  line  from  New 
York  to  Chicago  (Including  the  Nypano  RR.  and  Chlo.  * Erie  companies) 
COAL  PROPERTY. — The  allied  coal  properties  at  last  advices  aggre- 
gated 12.400  acres  of  anthracite,  of  which  about  9.000  acres,  and  53.000 
icres  of  bituminous  coal  lands  were  held  by  allied  companies.  14.000  acres 
of  bituminous  held  under  mineral  rights.  Pennsylvania  coal  properties  ac- 
quired in  1901  are  additional.  V.  82,  p.  1322. 

Operated  in  Regions. — Announced  In  Feb.  1920  that  with  the  return  of 
road  to  private  control,  the  line  would  be  operated  In  four  regions,  namely; 
New  v ork,  Chicago.  Ohio  and  Hornell  regions,  under  four  managers.  V. 
110,  p.  764. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  have  10  votes  for  each 
11,000  of  principal.  Provisions  of  pref.  stock  were  In  “Supplement”  of 
April  1897,  page  3.  V.  66,  p.  335,  573. 

DIVIDENDS  (oash)  %\  ’01.  ’02.  ’03.  ’04.  ’05.  ’06.  1907.  ’08  to  1917: 

On  flrst  preferred 1 1 44  3 3 44  4 4 4 Apr.,  2 0 

On  seoond  preferred J ..  2 4 Apr.,  2 0 

BONDS.— First  Oonsol.  mtge.  of  1895  for  $175,000,009  (Farmers 
see  abstract,  of  deed.  V.  62,  p.  89,  secures  the 
. . 103,  p.  1032)  and  $140,000,000  General  Lisa 

nonds.  Both  series  have  voting  power;  see  "Stock"  above 
Of  the  $140,000,000  Consol  M.  Gen.  Lien  is.  $92,668,000  were  reserved  for 
lltlmate  acquisition  of  bonds  and  guaranteed  stocks  left  undisturbed  on 
rarlous  parts  of  the  system  (see  list,  V.  62,  p.  89),  and  *17.000.000  were 
reserved  for  new  construction,  betterments,  additions,  &c..  after  1897 — 
not  over  $1,000,000  to  be  used  In  any  one  year.  On  Dec.  31  1920  $54,104,- 
)00  Gen.  Lien  bonds  had  been  Issued,  of  which  $35,885,000  were  in  hands  of 
the  public  and  $19.21 9,000  owned  by  Erie  RR.  (on  Dec.  31  1920  $18,217,000 
of  these  had  been  pledged  to  secure  Hie  $15,000,000  notes  and  $1,000,006 
'or  other  obligations.— (V.  104,  p.  1044).  V.  102,  p.  2077:  V.  97.  p.  1898: 
7.  100,  p.  1168. 

The  collateral  trust  4s  of  1901  are  secured  by  51%  of  the  entire  N.  Y 
iusq.  & Western  stock  (*26,000.000  total  Issue),  all  of  the  Pennsylvania 
Coal  Co.  stook,  and  the  stook  of  the  Erie  & Wyoming  Valley  RR.,  Scranton, 
?a.,  to  Lackawaxen,  65  miles,  and  Delaware  Valley  & Kingston  RR. 
linking  fund  of  10c.  per  ton  of  coai  mined  from  mines  of  Penn.  Coal  Co. 
7.  71.  p.  1219.  131  i;  V.  72,  p.  44,  and  circular,  p.  136,  532.  257;  V.  79.  p. 
212;  $13,345,000  Included  In  the  $34,000.000 ’’outstanding"  were  In  sinking 
'und  Dec.  31  1920 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  authorized)  cover  the 
entire  system  subject  to  prior  liens,  and  when  issued  were  convertible  into 
common  stock,  but  the  conversion  period  has  expired  for  all  except  series 
’D”  bonds  which  till  Oct.  1 1927  are  exchangeable  at  option  of  holder  for 
common  stock  at  50  ($200  par  value  of  stock  for  $100  of  bonds) . There 
Is  no  Series  “O".  The  other  series  on  Dec  31  1920  Included: 

Amounts  Held  by — Public  Co’s  Treas.  As  Collateral. 

Series  A no  longer  convertible $10,000,000  

Series  B do  do  11,015,000  $900  $984,100 

Series  D convert  till  Oct.  1927 19,627,100  8,372,900 

The  $8,372,900  series  D 4s  are  pledged  as  part  security  for  the  $15,000,000 
notes  of  1919.  V.  76,  p.  382,  541;  V.  78,  p.  768;  V.  79,  p.  2205:  V.  84. 
p.  270;  V.  102,  p.  66,  345;  V.  105,  p.  606. 

The  shareholders  on  Dec.  1 1916  authorized  a Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  as  to  Series  A at 
Dec.  1 1936).  to  provide  for  refunding  existing  funded  debt  and  for 
necessary  capital  expenditures  over  a long  period  of  years.  V.  103.  p.  412. 

In  Nov.  1917  authority  was  obtained  to  Issue  $15,000,000  6%  Series  A 
Ref.  A Impt.  Mtge.  bonds  and  forthwith  pledged  $8,750,000  thereof  as 
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6rle  RR  ( Concluded )— 

Penn  ooll  trust  M S36.000.000  til  (text)  Ba.xc&i 
General  Mortgage  I Series  A,  $10,900,000.  _a.xc*&r 

convertible.  (Series  B S12.OO0.OOO xc**r 

S60.000.000  ...  ISeries  D.  $28,000,000  ...xc»&r 
Refunding  & Impt  Mtge  $600,000,000  g Ser  A __  B, 
Collateral  gold  notes  $15,000  000  g call  101  Ba.yc 

Collateral  note  to  Secretary  of  Treasury  of  U 8 

Equipment  trust  certfs — see  table  In  text 

Avon  Geneseo  & Mt  Morris  and  Roobester  Sc  Generiee 
C — Bonds  on  Properties  Controlled  by  Ownerrhlp 

Bergen  Co  1st  M Ruth  Jot  to  Rldgew  extended 

(Goshen  Sc  Deok't'n  1st  & 2d  Ms  (*60,000  are  2d). 

(Mont  Sc  Erie  1st  Sc  2d  Ms  (*40.500  are  2d) z 

Jefferson  1st  & 2d  Ms  ext  (Honesdale  Branch) 

1st  M Carbon  to  S depot  g ext  T9  red  105.-FP.xo* 
Long  Dock  Co  oons  M g (now  1st  M)  (see  text).xo* 
cN  Y Sc  Greenw  L prior  lien  M *1.500.000  gold-.Nx 

ftNew  Jersey  Sc  New  York  1st  M ext  In  1910 xo* 

General  mtge  *1,200.000  (red  105  after  5 yrs)  g _x 
N Y L E Sc  W C RR  1st  M "lawful  money".Mp.zo* 
NYLE&WD&ICo  exg'13red  text(V96.p  1776)  F.xc* 
N Y Pa  Sc  Ohio  prior  lien  mtge  gold  * or  £_..F.zo* 
Do  Leased  lines — see  separate  statements  for  Cl 
N Y Susquehanna  Sc  Western — Northern  New  Jers 

Essex  Terminal  Ry  Co  first  mortgage 

Evansville  Indianap  & Terre  Haute  Ry — Com  stock 
1st  M 30-yr  7%  gold  bonds  call  after  3 years. .102.. 
Fernwood  Columbia  & Qulf  RR — First  M $500,000 
Ref  & mtge  bonds  due  $5,000  yly  '22  to  '31  $300,000 
Pltchburg  RR — Bonds — See  Boston  & Maine  RR  ab 
Florida  Central  & Peninsular — See  Seaboard  Air  Line 
Florida  East  Coast — 1st  M *12.000.000  g Ba.xxo**r* 

General  lnoome  M 5%  non-oum  *25.000.000 xx 

Equipment  trust  certs  ser  A,  due  $50,000  yearly  .. 
Equipment  trust  certs  ser  B (auth  $1,000,000)  due 
$100,000  yrly 


r • t u Further  amounts  owned  by  company  Dec.  31  192  0; . ... 

unpledged;  t $18,705,000 pledged  $13, 095 .000 unpledg  ed:  u $8,372  .900  pled  ged;  - 
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See  text 
M & N 


Feb  1 1951 
Apr  1 1953 
Apr  1 1953 
Apr  1 1953 


by  (c)  Lease 
Apr  1 1931 
1928-1929 
1926-1927 
July  1 1927-29 
Apr  1 1929 
Oot  1 1935 
May  1 1946 
May  1 1950 
Dec  31  1932 
May  1 1922 
July  1 1943 
Moh  1 1935 


May  1 1950 
May  1 1936 
Jan  1 1932 


June  1 1959 
July  1 1959 
May  1 1922 

Oct  1 “21  to  “27 


50  Church  8t.  New  York 
do  do 

do  do 

do  do 


50  Church  St.  New  York 


Churoh  St,  New  York 


50  Churoh  St.  New  York 
Fidelity  Trust  Co.  Phlla 
50  Churoh  St.  New  York 
J P Morgan  4 Co.  N Y 

do  do 

Church  St,  New  York 

do  do 

do  do 

do  do 

J P Morgan  * Co.  N Y 


InterstateTABkOo,  N O 


Bankers  Tr  Co,  14  Wall  St 
New  York 

N Y.  U 8 Mtg  Sc  Tr  Oo 
N Y U S Mtge  & Tr  Oo. 


collateral  security  for  a short-term  loan  aggregating  $5,000,000,  with  the 
right  to  use  the  remaining  $6,250,000  as  security  for  other  and  additional 
loans,  upon  the  basis  of  not  more  than  $175  in  amount  of  bonds  for  each 
$100  In  amount  of  loan.  On  Dec.  31  1920  $10,405,000  pledged,  $4,595,000 
unpledged. 

In  May  1918  was  authorized  to  amend  the  mortgage  so  as  to  make  possible 
the  extension  of  the  old  (underlying)  bonds. 

In  July  1918  obtained  permission  from  the  New  York  P.  9.  Commission 
•o  Issue  further  $12,500,000  6%  series  "B"  Ref.  & Impt.  Mtge.  bonds  as 
•ecurity  for  not  over  $12,500, 00O  notes  Issuable  on  account  of  Improvements 
and  additions  made  and  to  be  made.  V.  107,  p.  82,  181,  291;  V.  106.  p. 
1577.  1900.  2559.  In  March  1919  $5,400,000  of  “B”  bonds  were  pledged 
as  part  collateral  for  the  $15:000.000  note  issue.  V.  108,  p.  1060.  An 
additional  $4,300,000  Series  "B”  was  auth.  in  Aug.  1920.  V.  Ill,  p.  588. 
On  Dec.  31  1920  $16  800.000  had  been  issued,  of  which  $8,300,000  pledged 
and  $8,500,000  unpledged. 

In  Feb.  1915  sold  $7,400,000  Erie*  Jersey  (closed)  1st  M.  and $6,000,000 
Genesee  River  1st  M.  bonds.  Both  Issues  are  subject  to  call  as  a whole  or 
In  part  to  July  1 1920  at  110.  and  thereafter  at  115.  Cumulative  annual 
■inking  fund  for  each  Issue.  Both  roads  have  been  merged  in  the  Erie  RR 
Oo.  V 100.  p.  474.  481.  397,  555.  641. 981.  1437:  V.  104.  p.863. 

The  $15,000,000  coll,  notes  dated  Apr.  1 1919  are  secured  (at par  value)  bv 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996. 
$18,217,000  (6)  Gen.  Mtge.  convertible  4s  “D”  1953,  $8,372,000:  (c)  Col- 
umbus & Erie  RR.  1st  5s,  $600,000;  Erie  RR.  Ref.  & Impt.  Mtge.  6%  20- 
year  gold  bonds.  Series  "B.”  $5,400,000.  The  balance,  not  purchased  by 
the  holders  of  the  maturing  notes  or  by  new  buyers,  was  taken  at  that 
price  by  War  Finance  Corporation.  V.  108.  p.  1060.  1164. 

N.  Y.  Lake  Erie  & Western  Docks  & Impt.  Co.  1st  5s  (extended)  are  re- 
deemable at  105  thereafter.  V.  96,  p.  1422.  1772;  V.  97.  p.  54  . 370. 

As  to  extension  of  bonds  (three  issues),  due  July  1 1918,  see  V.  106,  p. 
2756;  extension  of  Jefferson  RR..  $2,800,000  5%  bonds  in  1919  at  5X%- 
8ee  V.  108.  p.  1165.  (Extension  of  N.  Y.  & Erie.  $2,149,000  2d  M. 
5s.  callable  at  110.  See  V.  109.  p.  370. 

J.  P.  Morgan  & Co.  on  behalf  of  the  company  offered  to  extend  the 
$2,926,000  N.  Y.  & Erie  RR.  4th  Mtge.  Extended  5%  bond*  from  Oct.  1 
1920  until  Oct.  1 1930,  at  5%  per  annum,  and  to  pay  $142  .50  per  $1,000 
bond  to  such  holders  as  present  their  bonds  for  extension  on  or  before  Sept.20 
1920.  The  extended  bonds  are  subject  to  redemption  at  105%  and  int.  on 
ahy  int.  date  on  30  days’  notice,  and  interest  is  to  be  paid  without  deduction 
for  any  taxes  which  the  company  may  be  permitted  or  required  to  pay 
thereon  or  to  deduct  therefrom  (except  such  part  of  any  Federal  income  tax 
as  may  be  in  excess  of  2%).  The  present  mortgage  security  is  to  remain 
unimpaired . 

In  Aug.  1920  offered  to  extend  $16,891,000  consol,  mtge.  7s  of  1870  and 
$3,699,500  N.  Y.  L.  E.  & Western  RR  .1st  consol.  7s  of  1878.  which  became 
due  Sept.  1 1920  to  Sept.  1 1930  at  7%  interest,  a payment  of  $10  per  $1,000 
bond  to  be  made  to  assenting  holders.  The  extended  bonds  are  redeemable 
at  110.  Announced  on  Sept.  1 1920  that  a sufficient  amount  of  the  bonds 
had  been  deposited  to  permit  the  company  to  carry  out  the  plan  of  extension. 
V.  Ill,  p.  588.  692,  792,  895.  990. 

Car  Trust  Series,  Qold  ( Denomination  *1,000  each) . See  V.  88.  p.  882. 

Date.  Interest.  Outstanding.  Mature  in  Installments. 

$230,000  To  Aug  1921  $230,000  s.-a. 

324.000  To  Aug  1922  108.000  s.-a. 

300.000  To  Dec  1922  100.000  s.-a. 

T x 1913  5 J&D15  330  000  To  June  15  1923  66.000  s.-a 

~ 587  .000  To  July  1 '23  $117M  or  S118M  s.-a 

300.000  To  June  15  1923  100,000  yrly 

280.000  To  Sept  1 1923  

315.000  To  Aug  1 1924 
,917,000  To  Dec  1925 

625.000  To  June  1926 


"8”  _ 


.1912  44 
-.1912  4X  J&D 


“U"  — z 1913  5 J&. 

"V"..x 1913  5 J&D15 

"AA".x 1913  5 M&3 

BB 1914  4X  F4A 

"CC" 1916  4X  J&D 

"DD” 1916  4X  J&D 

“IP.W"  1017  4 1/  AMI 


56.000  s, 

45.000  s.-a. 

213.000  s.-a. 
62.500  s.-a. 

184.000  s..a. 

230.000  s.-a. 
300.100  s.-a. 

60.000  s.-a. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  al- 
located to  this  company.  See  article  on  page  3 
Government  loan,  V.  Ill,  p.  792,  895,  2041. 

Federal  Compensation,  $15,841,263  yearly  during  Federal  control  (includ- 
ing the  Chicago  & Erie  RR.). 


"EE  1917  4 X A&O  2.208.000  To  Apr  1 1927 

FF” 1921  6 M&N  3,680,000  To  May  1 1930 

■T7o.29”...1920  6 J&J  15  4.501 ,500To  Jan  15  19.35 
Wells  Fargo  & Co.  5 F&A  240,000  To  Feb.  14  1923 


EARNINGS. — Jan.  I— Mar.  31— 

* Gross 

* Net  after  taxes 

* Excluding  Chicago  & Erie. 


1921.  1920. 

$24,894,187  $23,738,744 
defl08,247  def2,470,883 


REPORT.— For  1920  in  V.  112,  p.  1609: 

1920.  1919.  1918. 

Total  operating  revenues 122,163.099  102.198,906  98,895,284 

Operating  expenses,  taxes,  &c 136,853,541  100.308,819  100,072,372 


Operating  income 

Co.  Accl. — Compensation  receivable. 

Dividend  income 

Net  operating  income  ( 4 months). 
Other  income 


.defl4, 690.442 
.-.*10,523.442 
..  3.842.942 

...  3,288,619 

861,977 


1, 890.086  def 1,177, 089 
15,841.263  15,729,068 

3,632,906  4,745,836 

937,091  " 571.7 15 


Gross  income 

Rent  for  leased  roads 

Other  rents.  &c 

Interest  on  funded  debt. 

Other  interest,  &c 

Sinking,  Sec.,  funds 


$18,516,982  $20,411,261  $21,046,619 
. 2.382.960  2,451,573  2.276.331 

342,462  548,080  305.612 

. 10,610.357  10,417.127  10,448,818 

742,616  867,381  768,347 

976,015  1,005,000  1,027,140 


Balance,  surplus 3.462,572  5,122,104  6,220,370 

* Includes  $2,630,860  Federal  compensation  for  2 months  and  $7,892,582 
due  under  6 months'  guarantee.) 


OFFICERS.— Pres.,  F.  D.  Underwood;  V.-P.  & Gen.  Counsel,  G.  F. 
Brownell;  V.-P.,  G.  N.  Orcutt,  Thos.  C.  Powell;  V.-P.  & Sec.,  George  H. 
Minor;  Treas..  W.  J.  Mocdy;  Comp.,  August  L.  Sorensen.  50  Church  St. 
New  York . 

DIRECTORS. — Gates  W.  McGarrah,  A.  M.  Anderson,  Ogden  Mills, 
F.  D.  Underwood,  Geo.  F.  Baker,  Myron  T.  Herrick,  B.  A.  Eckhart. 
L.  F.  Loree,  E.  J.  Berwind,  Mitchell  D.  Follansbee,  Robert  W.  Pomeroy. 
Grenville  Kane,  Julius  Kruttschnitt,  Geo.  G.  Mason,  Geo.  F.  Brownell. — 
(V.  112,  p.  652,  744,  1399,  1518,  1609,  1865.) 

ESSEX  TERMINAL  RY.  CO.— Owns  road  from  Grand  Trunk  Ry.  to 
Amherstburg,  Ont.,  22  miles.  Entire  $400,000  capital  stock  acquired 
Feb.  1918  by  the  Canadian  Steel  Corp.,  Ltd.,  a subsidiary  of  the  U.  S.  Steel 
Corp.,  which  in  1918  was  constructing  works  at  Ojibway,  Can.  Of 
$420,000  1st  M.  bonds.  $206,000  were  in  hands  of  public  Feb.  1918  and 
$214,000  were  on  Dec.  31  1920  held  in  the  treasury  of  the  U.  S.  Steel  Corp., 
subject  to  sale  — V.  108.  p.  1274. 


EVANSVILLE  INDIANAPOLIS  & TERRE  HAUTE  RY.— Organized 
in  Indiana  to  carry  out  the  plan  and  agreement  dated  March  16  1920  for 
the  reorganization  of  the  Evansville  & Indianapolis  RR.  Owns  road  from 
Evansville  to  Terre  Haute  via  Worthington,  134  miles. 

Under  the  reorganization  plan,  the  company  entered  into  agreement 
with  the  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry.  Co.,  whereby  the 
"Big  Four”  was  to  operate  the  E.  & I.  RR.  for  the  benefit  and  at  the  risk 
of  the  New  Company  formed  under  the  plan,  for  a test  period  of  not  to 
exceed  three  years,  with  the  option  at  any  time  during  that  period  of 
purchasing  the  entire  capital  stock  of  the  New  Company  for  the  sum  of 
$1,000,000,  payable  in  cash,  or.  at  the  election  of  the  "Big  Four,"  in  bonds 
of  the  "Big  Four”  issued  under  its  Refunding  and  Improvement  Mortgage 
dated  June  27  1919.  The“Big  Four”  in  April  1921  received  authority  from 
the  I.-S.  C.  Commission  to  acquire  the  entire  stock.  It  is  proposed  to 
operate  the  property  as  the  Evansville  Division  of  the  “Big  Four.”  V. 
112,  p.  1399,  1977. 

Payment  to  holders  of  1st  Mtge.  6%  bonds  due  1924  and  1st  Consol, 
mtge.  6%  bonds  due  1926  under  t9rms  of  Chic.  & East.  111.  Reorganization 
Plan.  See  Chicago  Sc  Eastern  Illinois  RR. 

Securities  Authorized  by  New  Company" 

First  Mortg.,ge  30-Year  7%  Gold  Bonds,  interest  payable  semi- 
annually. Subject  to  call  after  three  years  at  102  and  interest 
on  any  interest  date  on  60  days’  notice.  Denom.  $1 ,000,  $500 
and  $100.  Mortgage  limited  to  $2,500,000;  issuable  forthwith, 

$1,500,000;  further  amounts  not  over  $1,000,000  in  all,  only 
under  proper  and  carefully  safeguarded  restrictions,  only  for 
betterments  (including  equipment),  additions,  extensions  and 

permanent  improve’ts,  incl.  rebuilding  and  reconstruction $1,500,000 

Common  stock  of  a par  value  of  $100  per  share 4,290.000 

For  details  of  Reorganization  Plan,  compare  V.  110,  p.  1186. — (V.  112. 
p.  1399.  1519,  1977,  2190.) 

FERNWOOD  COLUMBIA  & GULFRR.— Owns  Fernwood  to  Ft.Worth, 
Miss.,  44  m.  Stock  outstanding,  $100,000.  Bonds,  see  table  above. 
The  I.  S.  C.  Commission  in  April  1921,  authorized  the  company  to  issue 
and  sell  $200,000  6%  ref.  & mtge.  bends.  V.  112.  p.  1865.  For  cal. 
year  1920,  gross,  $281,797;  net  oper.  income,  def.,  $82,707;  total  income 
(incl.  Fed.  comp.),  $18,270;  deductions,  $54,564;  bal.,  def.,  $36,294.  In 
1919,  gross,  $219,017;  net,  $23,731:  int.,  See.,  $29,059;  bal.,  def.,$  955  1 
Pres.,  F.  B.  Enochs;  V.-P.,  N.  E.  Ball;  Sec.,  J.  L.  Bentz;  Treas. ,J  . M. 
Fush.  Office,  Fernwood,  Miss.— (V.  112,  p.  1865,  1977.) 


FITCHBURG  RR.— See  Boston  & Maine  RR. 

FLORIDA  EAST  COAST  RY.— Owns  from  Jacksonville.  Fla.,  via  St. 
Augustine  to  Key  West.  522  m.;  branches.  231  m.;  trackage,  9 m.;  total. 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Cast  Line.  Southern  Ry.  and  Seaboard  Air  Line. 
Oar  ferry  service  from  Key  West  to  Havana,  96  miles,  is  now  operated  by 
Florida  East  Coast  Car  Ferry  Co. , which  in  1917  bought  the  boats,  &c.,  from 
the  railroad  co.  V.  97.  p.  1115.  1281.  1583;  V.  99.  p.  409;  V.  100.  p.  140: 
V.  102.  p.  1346. 


STOCK.— $12,500,000,  all  sold  at  par.  V.  96.  p.  1840;  V.  105.  p.  497. 
V.  107.  p.  1344.  2156;  V.  106.  p.  2194. 

Federal  Compensation,  $2 .408, 170 ( contract  signed). 


BONDS.  &c.— The  lstM.4Xs  ($12,000,000  auth.)  are  a first  lien  on  617 
miles.  V.  88.  p.  1620;  V.  94.  p.  1185;  V.  98.  p.  1993. 

Int.  on  Incomes,  3X%.  paid  1910;  1911.  4%;  1912.  1913  and  1914. 
each.  2X%:  1915.  4%:  1916.  5%:  Nov.  1917.  5%:  April  1 1918.  2X%  paid 
for  6 mos.  on  account  of  change  of  fiscal  year  of  corp.;  June  1919.  f 
1920,  5%,  as  interest  for  calendar  year  1920. 


I 

i:  Ap 


EARNINGS— 

Gross 

Net  after  taxes 


—Jan.  1-March  31—  —Jan.  1-Dec.  31— 
1921.  1920.  1920.  1919. 

.$4,831,289  $4,095,804  $13,546,203  $10,121,222 
. 1,498.110  1,486,562  2,406,726  1,417,652 


REPORT. — For  cal.  year  1919,  in  V.  111.  p.  890: 

xl919.  xl918.  1917. 

Gross  operating  revenue $10,121,222  $8,841,222  $8,140,167 

Net  operating  revenue $1,850,606  $2,098,519  $3,638,972 

Federal  compensation 2,408.171  2,408,171  

Other  income. 74,203  21,420  77.141 

Deductions 2,147,798  2,057.532  2,526,752 

Surplus 334.576  372.058  1.189,361 

x Figures  revised  by  editor  for  both  1919  and  1918  in  order  to  show  the 
precise  amount  of  Federal  compensation  for  each  year. 

Pres.,  W.  H.  Beardsley;  Treas.,  L.  C.  Haines. — (V.  111.  p.  890;  V.  112, 
p.  1143.) 


FONDA  JOHNSTOWN  * GLOVERSVILLE  RR.— Owns  Fonda  to 
Northvllle  (steam).  25.47  m.:  Gloversvllle  to Soheneotady  (electric),  32.47 
m,:  Gloversvllle  to  Fonda  (electrlo),  8.70  m.:  Belt  line  In  Amsterdam 
(electric).  3.78  in.;  Belt  line  in  Gloversvllle  (electric).  3.84  m.;  Hagaman 
line  (electric),  2.29  m.;  second  track  (electric).  22.75  m.  Operates  under 
lease  branch  line  Broadalbln  Jet.  to  Broadalbin.  6.15  m.  (steam);  also  local 
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Florida  West  Shore — See  Seaboard  Air  Line. 

Ponda  Johnstown  & Qloversville — Common  stook... 

Pref  stook  6%  oum  oall  at  105  $1,000,000  auth 

1st  Consolidated  mortgage  $200,000  (extended),  .zo 
First  oonsol  refunding  mtge  $500,000  gold.N.xo* 
General  refund  mtge  $800,000  (V  71.  p 34)  -N.xo* 
First  Cons  Gen  Ret  M $7,000,000  g red  120.  N.xo*  Ar 
Johnstown  G & Klngsboro  1st  M assum  ext  1913.. z 
Cayadutta  Eleo  1st  M guar  p & 1 by  F J * G gold.Nz 

Fort  Dodge  Des  M & So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M g red  105  350.000  due  serially  Dec  1 to  1937- . 

Fort  Smith  & Western— 1st  M $7,500,000  gold xo* 

Fort  Street  Union  Depot — 1st  M gold Cex 

Fort  Wayne  & Jackson — Preferred  stook  5)4%  rental 
Ft  Worth  & Den  City— 1st  M g $18,000  pm  Ba.zc« 

Eq  tr  Ser  C $56 .000  s-a  red  aft  May ’20  102)4 FP 

Gainesville  Midland — First  M $1,000,000  g red  at  110 

Notes  $400,000  auth  extended  to  Oct  1 1922 

GalvestonHarrisbiS  San  Antonio — lst&2dM  gl  grext  o' 

Western  Division  1st  M (Mex  & Pac  ext)  gold x 

do  do  2d  M “stamped"  guar  p A 1 

Galveston- Victoria  Dlv  1st  M $10,000,000  auth... 
Galveston  Hous  & Hendofl882 — 1st  M,  g.Col  yc'Ar’ 
Galvestoo  Terminal — 1st  M $5,000.000 gu  (text).Ba.x 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

■J.£4 l~t 

1 ,R£e  L 

i % S3 

When 

Payable 

$100 

$2,500,000 

100 

500.000 

6 

Q— M 

26 

188i 

100  Ao 

200,000 

6 

A A O 

26 

1897 

1,000 

500,000 

4 M g 

J A J 

26 

1900 

1.000 

800.000 

4 g 

J A J 

76 

1902 

1,000 

6.150.000 

40  g 

MAN 

4 

1893 

1,000 

50.000 

5 

J A J 

14 

1892 

1,000 

350.000 

6 

A A O 

100 

2,500,000 

5 in  1920 

Q— F 

1,363,100 

7 in  1920 

Q— F 

124 

1913 

100  Ac 

5.450.000 

6 g 

J A D 

1904 

1,000 

6.240.000 

4 g 

A A O 

1891 

1,000 

1.000.000 

4)4  g 

J A J 

'98 

100 

2,291,416 

544 

MAS 

454 

1881 

1,000 

8.176.000 

6 g 

J A D 

1915 

1.000 

616.000 

4)4 

MAN 

'74 

1905 

1.000 

See  text 

5 g 

MAN 

1913 

100  Ac 

325,000 

0 

Q— J 

256 

•71-’80 

1,000 

5.728.000 

6 8 

Various 

671 

1881 

1,000 

13,418.000 

5 g 

MAN 

1881 

2.539,000 

6 

J A J 

1910 

llodo 

9.022,000 

6 

J A D 

'50 

1913 

1.000 

2.122,000 

5 g 

A A O 

1908 

1,000 

1.106.000 

6 

MAS 

Aug  15  ’13  2% 
Marl5  -21  1 
Mar  29  1922 
July  1 1947 
July  1 1950 
Nov  1 1952 
July  1 1933 
Oct  1 1922 
See  text 
See  text 
Dec  1 1921-38 
Apr  1 1954 
Jan  1 1941 
Mar  1921  2Ji 
Deo  1 1921 
May  1 1925 
Nov  1 1935 
Oct  1 1922 
1935 

May  1 1931 
July  1 1931 
June.  1 1940 
Apr  1 1933 
Moh  1 1938 


Checks  mailed 

do  do 

New  York  Trust  Co.  N Y 
do  do 

do  do 

New  York  Trust  Co,  N Y 
FulOo  N Bk.Glov'lle.N  Y 
Farmers'  L * Tr  Co.  N Y 


New  York 

Oot  1907  ooup  last  paid 
Central  Union  TrCo.  N Y 
Farmers’  L & Tr  Co.  N v 
Offloe,  32  Nassau  St.  N Y 
Fidelity  Trust  Co.  Phlla 

Jan  '21  int  in  default 
Owned  by  Sou  Pao  Co 
So  Pao  Co  165  B'way.N  Y 


line  Gloversville  to  Johnstown  (electric).  4.08  m.;  yardings  and  sidings, 
13.82  m.;  trackage.  3598  m.;  total,  88.77  miles  of  road  (127.33  miles  of 
track),  of  which  104.54  on  private  right  of  way  and  22.79  miles  on  streets 
and  highways. 

Owns  entire  $105,000  common  stock  of  Coal  Co.  of  Fulton  Co. 
DIVIDENDS.— On  com.,  2%,  July  20  1910;  July  10  1911.  2%;  Aug 
1912  and  1913.  2%;  none  since.  Pref.  dividend  paid  regularly  6%  per  an 
BONDS. — Consol.  4)4s,  $7,000,000  auth.;  $1,850,000  Is  reserved  to  re 
tire  prior  liens.  V.  76,  p.  265.  Guarantees  $30,000  Gloversville  A Broad- 
albln  5s  and  $50,000  Johnstown  GIov.  A K.  5s  and  $50,000  8%  stock 
The  $200,000  6%  bonds  due  April  1 1921  were  extended  until  Mar.  29 
1922  with  interest  at  6%.  V.  112,  p.  1399. 

LATEST  — Jan.  1 — March  31 — — Jan.  1 — Dec.  31 — 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $337,618  $312,858  $1,431,562  $1,251,651 

Net  after  taxes 89,703  89.579  456.786  383.667 

Co-operative  contract  signed  with  U.  S.  RR.  Administration  in  August 
1919.  V.  109,  p.  577. 

REPORT. — For  calendar  years: 

Years — Gross.  Net  aft.Taz.  Olh.  Inc.  Int..  Ac.  Pref.  Div.  Survlus 
1920— $1,431,563  $463,478  $40,425  $392,327  (6%)$30,000  $81,576 

1919— $1,251,651  $391,607  $36,729  $372,550  (6%)$30,000  $25,787 

1918. . 1,123,137  375.266  33,371  393,701  (6%)  30.000  def  15,063 

—V.  112.  p.  1399,  2083. 

FORT  DODQE  DES  MOINES  & SOUTHERN  RR.— Own i from  Des 
Moines,  la.,  to  Fort  Dodge,  Boone,  Ames  and  Rockwell  City,  12SH  m.: 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total.  15354  miles. 
Originally  a steam  line  but  now  electrically  equipped.  V.  97.  p.  1357. 
1426,  1583;  V.  106,  p.  393. 

DIVIDENDS—  1916.  1917.  1918.  1919.  1920. 

On  common 3 6 6 5 5 

On  preferred 7 7 7 7 7 

Owing  to  delay  in  getting  the  dividends  approved  by  the  Railroad  Ad- 
ministration, the  usual  1 %%  dividends  due  Aug.  and  Nov.  1 1918  on 
the  preferred,  and  dividends  of  1 H % on  the  common,  were  paid  several 
weeks  late.  The  common  dividends,  it  was  hoped,  might  be  restored  to 
7%  per  annum  as  soon  as  the  compensation  for  Federal  use  should  be  fixed 
V.  107,  p.  1579  . 2187. 

BONDS. — Open  mtge.,  V.  101.  p.  1272,  1972.  Due  serially  on  Dec.  1. 
$50,000  yearly.  1916  to  1937.  both  Inclusive,  and  remainder  in  1938.  but 
redeemable  all  or  part  on  any  interest  date  at  105  and  int.  Additional 
bonds  issuable  only  for  80%  of  cost  of  additions.  Ac. , when  annual  net  earn- 
ings are  1 % times  interest,  including  bonds  proposed  V.  106.  p.  395. 
Government  loan,  V.  112,  p.  1519. 

EARNINGS.— Year  ending  Dec.  31  1920:  Gross,  $1,765,860;  net,  def., 
$30,471;  Fed.  comp.,  $1,037,603;  int.  & rentals,  $403,679;  pref.  div.,  $223,- 
747;  bal.,  sur.,  $379,706. 

Pres.  & Gen.  Mgr.,  C.  H.  Crooks;  Sec.,  Treas.  & Aud.,  F.  M.  Johnston 
—(V.  112,  p.  161,  1519.) 

FORT  SMITH  & WESTERN  RR.— Operates  Fort  Smith.  Ark.,  to  Guth- 
rie, Okla,  216  miles,  of  whioh  Coal  Creek,  Okla.,  to  Guthrie,  196  m.  s 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  is  Kansas  City  Southern  traok- 
age.  In  Oct.  1915  contracted  for  use  of  M.  K.  & T.  tracks.  Fallls  to  Okla- 
homa City,  30  miles.  V.  101.  p.  1553.  Coal  properties  are  developed 
at  MoCurtain,  Okla.,  40  m.  west  of  Fort  Smith,  produoing  an  average  of 
30,000  tons  per  month.  Owns  61%  of  the  eapltal  stook  of  the  St.  Louis  El 
Reno  A West.  Ry.,  Guthrie  to  El  Reno.  Okla.,  42  m..  oper  Independently 
On  Oct.  9 1915  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver,  but  retired 
on  April  15  1921,  being  succeeded  by  Chas.  T.  O’Neal,  of  Washington,  D.  C. 
V.  101,  p.  1272.  Bonds  deposited  till  July  1 1917,  with  a comm,  consisting 
of  W.  L.  Brown,  A.  W.  Mellon,  Colgate  Hoyt,  W.  H.  Conniff,  W.  G.  Mather, 
J.  J.  Sullivan,  Geo.  S.  Russell,  James  J.  Hoyt,  S.  H.  Tolies,  C.  C.  Bolton, 
and  A.  O.  Dustin  (Superior  Savings  & Trust  Co.  of  Cleveland,  the  mtge 
trustee,  depositary) , with  power  to  sell  or  exchange  the  same,  Ac.  V.  91 
p.  1446;  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure 
sale  set  for  July  1 1921.  V.  103,  p.  1592. 

Released  from  Federal  control.  V.  106,  p.  2757;  V.  107,  p.  1003. 
Proposed  improvements.  V.  110,  p.  1972. 

Government  loan,  V.  Ill,  p.  2324. 

Stock,  $5,000,000.  all  outstanding;  par  $100-  For  the  4s  of  1904  ($7,500. 
000  auth.),  Superior  Sav.  A Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1920,  $25,343.  Receivers  certificates,  1920,  $192,500. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $482,069  $454,658  $2,045,504  $1,646,460 

Net  after  taxes def.34,825  def.22,172  21,523  200,458 

For  year  ending  Dec.  31  1920,  gross.  $2,045,504;  net  oper.  income,  $21,- 
523;  other  income,  $106,485;  int.  A rentals,  $352,598;  bal.,  def.,  $224,590. 

_ Pres.,  A.  C.  Dustin,  Cleveland,  O.— (V.  112,  p.  562,  1399,  1519,  1865.) 

~ FORT  STREET  UNION  DEPOT. — Owns  passenger  station  with  ap- 
proaches, 2.8  miles  of  main  track;  leased  for  990  years  from  Dec.  10  1889  to 
Wabash,  Pere  Marquette  and  Canadian  Pacific  for  rental  equal  to  5%  of 
total  cost  of  property  and  current  expenses.  Incorp.  in  Mich.  Aug.  24  1889. 
Stock,  $1,000,000,  of  which  Pere  Marquette  owns  $515,800;  par,  $100. 
Pres.,  F.  H.  Alfred,  Detroit  —(V.  100,  p.  1832.) 

FORT  WAYNE  & JACKSON  RR.— OwnB  Jaokson,  Mloh.,  to  Fort  Wayne 
Ind.,  9$  miles.  On  Aug.  24  1882  leased  perpetually  to  Lake  Shore  A Michi- 
gan Southern  (now  New  York  Central  at  a rental  or  $126,027,  equal  to 
6H  % on  the  pref.  stock  (see  V.  56,  p.  812).  and  after  1887  any  net  earnings 
over  8%  on  pref.  stock  to  be  paid  on  com.,  but  not  exceeding  2%  a year 
Common  stock,  $436,132.  V.  106,  p.  601. 

r FORT  WORTH  £ DENVER  CITY  RY— Ft.  Worth,  Tex.,  to  Texllne 
454  miles.  Owns  securities  of  Ft.  W.  A Den.  Term.  Ry. 

STOCK,  Ao. — Colorado  A South.  Ry.  Dec.  1919  owned  all  but  $13,984 
of  the  $9,375,000  capital  stock,  the  latter  including  $6,835,008  common 
and  $2,539,992  stamped  stock.  V.  63,  p.  1063,  75. 


Compensation  under  Govt,  contract,  $1,891,386.  V.  107,  p.  2376. 

Payments  under  stamped  stock  agreement  of  Oct.  12  1895;  2%  in  1898; 
1899,2%:  1902.2%;  1903  A 1904.  4%;  1906  to  1912,  4%  each:  1913  to  1916. 
6%  each;  1917,  8%;  1918,  8%;  1919,  8%. 

BONDS. — Abstract  of  mortgage,  V.  45,  p.  440.  Certfs.  of  indebtedness 
owned  by  Colo.  Sou.  Dec.  31  1919.  $299,917.  Equipment  trust,  V.  82. 
p.  1101;  V.  84,  p.  508.  Ft.  Worth  A Denver  Terminal  Ry.,  $2,500,000 
20-year  6%  bonds  (Bankers  Trust  Co.,  N.  Y.,  trustee),  subject  to  call  at 
105,  of  which  $728,000  have  been  issued,  $300,000  sold  and  $428,000  held 
by  Ft.  W.  A D.  C.  Ry.  V.  86.  p.  52.  1100.  1589:  V.  87,  p.  949. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,743,235  $3,021,382  $13,143,676  $11,162,302 

Net  after  taxes 575.906  320,186  1,480,052  3,154,020 

RESULTS. — For  years  ending  Dec.  31  1919  (V.  Ill,  p.  384)  shows: 
Standard  return,  $1,891,386:  other  income,  $128,952;  int.,  rents,  Ac., 
$704,661;  divs..  $639,152;  surplus,  $676,325. 

Calendar  Gross  Net  ( after  Other  Interest.  Dividends  Balance. 

Years — Earnings.  Taxes).  Income.  Rents. &c.  (8%).  Surplus. 

1919 $11,162,302  $3,135,900  $151,022  $1,019,576  $639,152  $1,628,193 

1918 7,950,342  1.597,574  231,871  977,894  639.152  212,398 

1917 6,546,863  2,050.860  438,881  705,578  639.152  1,145,011 

Pres.,  Hale  Holden;  Gen.  Mgr.,  F.  E.  Clarity,  Fort  Worth.  Tex. — 
(V.  110,  p.  970,  1289;  V.  Ill,  p.  389.) 

GAINESVILLE  MIDLAND  RY.— Owns  Gainesville.  Ga..  to  Athens.  42 
miles,  standard  gauge,  and  Belmont  to  Monroe.  32  miles,  gauge  now 
•tandard.  V . 79,  o.  151 . 269.  500.  627.  Stock,  all  out  $550,000 

Gordon  C.  Carson  and  W.  B.  Veazey  of  Gainesville  were  appointed  re- 
ceivers in  Feb.  1921.  V.  112,  p.  849. 

Of  the  1st  5s  of  1905  ($1,000,000  auth.).  $661,000  has  been  sold  and  $14. 
■10(1  Is  reserved  to  retire  old  6s:  $26,000  treasury  bonds  and  $192,000  Issued 
to  cover  broadening  gauge  of  32  miles  are  pledged  to  secure  an  issue  of 
$400,000  3-year  6%  coupon  notes  of  1913.  These  notes  also  have  as  addi- 
tional security  the  following. pledged  by  individual  owners-  $645,000  1st  M. 
bonds  (1905  issue).  $514,000  out  of  $550,000  cap  stock  Of  these  notes. 
$325,000  are  Series  A.  having  a prior  Hen  on  the  collateral  and  $75,000  Series 
B $250,000  of  Series  A have  been  Issued  and  installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B is  all  out.  The  8erles  A and  B coupon 
notes  of  1913  were  extended  to  Oct.  1 1919  and  again  to  Oct.  1 1922.  Jan. 
1921  interest  in  default. 

The  Chatham  Bk.  A Tr.  Co.  is  mtge.  trustee  V.  81,  p.  1375.  1550. 

Federal  Compensation. — $22,731  yearly  during  Federal  control. — (V.  112, 
p.  849,  1024,  1865.) 

OALVESTON  HARRISBURG  & SAN  ANTONIO  RY.— (See  Map  Southern 
Pacific.) — Owns  Galveston  via  Houston,  Tex.,  to  east  bank  of  Rio  Grande 
River,  825  miles;  Beeville  to  Damon,  167  miles;  San  Antonio  to  Port 


u o i me  wo- 

1242;  V.  83. 


17  m.;  total,  1,382  i 

084,400  stock  (par  $100).  V.  79,  p.  2642;  V.  81,  p.  211, 
p.  1528. 

Annual  compensation  under  Federal  contract,  $3,230,645.  V.  108.  p.  974 ! 
BONDS.— See  V.  92,  p.  1636:  V.  94,  p.  130;  V.  96,  p.  1772  V.  107. 
p.  1482.  Western  Divs.  2ds  $2,539,000  are  "stamped''  with  a guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
6%  to  6%  from  Jan.  1 1915.  V.  100,  p.  397.  Equip,  bonds,  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76,  p.  1300;  V.  77.  p.  2160.  The  Sou.  Pac. 
Co.  owns  $444,000  out  of  a total  of  $2,539,000  Mex.  A Pac.  ext.  2d  M.  5s 
and  all  of  the  $4,728,000  G.  H.  A S.  A.  East  Div.  1st  6s  (ext.) , due  Aug.  1 
1935,  $1,000,000  2nd  M.  6s,  and  $9,022,000  Gal.  Victoria  Div.  6s. 

LATEST  Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $7,044,220  $5,875,482  $26,543,746  $21,957,495 

Net  after  taxes 1,148,437  194,147  2,329,795  4,350,508 

In  1919,  standard  return,  $3,230,644;  other  income.  $545,771:  deductions 
$3,271,990;  net  income,  $504,425. 

In  1918,  standard  return,  $3,230,645;  other  income,  $367,089;  interest, 
Ac.,  chgs.,  $2,933,588;  exps.,  Ac.,  prior  to  1918,  $493,715;  bal.sur..  $170,431. 
Yr. — Gross.  Net.  Oth.  Inc.  Interest.  Miscel.  Surplus. 

917 $19,737,996  $6,881,348  $552,867  $2,812,844  $1,420,531  $3,200,841 

1915-16  12,831,389  2.912,587  810,905  1,776.330  2,359.906  df.412,844 

1914-15  11,212.141  1.453,907  884,700  (V.  103,  p.  1210;  V.  107.  p.  603.) 

V.  108.  p.  2122. 

GALVESTON  HOUSTON  & HENDERSON  RR.  OF  1882.— Owns  from 
Jalveston.  Tex.,  to  Houston,  Tex.,  50  miles.  See  V.  61,  p.  1013.) 
ORGANIZATION.— The  M.  K.  & T.  and  International  A Great  Northern 


have  had  traokage  rights  since  Deo.  1895  under  a contract  providing  for  pay- 
ment to  Central  Trust  Co. , as  mtge.  trustee,  of  $100 .000  yearly  to  meet  inter- 
est on  G.  H.  A H.  bonds  and  an  additional  rental  of  $24,000  per  ann.  for 


1904  to  1906,  4%  yearly;  none  since.  M.  K.  A T.  owns  4,999  shares  of 
stock.  Of  the  1st  gold  5s  ($5,000,000  authorized  issue),  $1,000,000  is  re- 
served for  not  over  90%  of  cost  of  new  equipment.  Redeemable  at  105 
on  any  interest  day.  V.  98,  p.  839;  V.  102,  p.  1987. 

Stock,  $1,000,000;  par,  $100.  For  cal.  year  1917,  gross.  $434,740,  agst. 
$350,715,  and  net,  after  taxes,  $71,134,  against  $23,818.  Federal  contract, 
signed  in  Jan.  1920.  fixes  ann.  compensation  at  $127,366. — (V.  110,  p.  464.) 

GALVESTON  TERMINAL  RY. — Owns  extensive  terminals  at  Galveston, 
Tex.,  used  by  Trinity  A Brazos  Valley  Ry.,  Colorado  Southern  and  Ohio. 
R.  I.  A Paolflo,  which  own  praotloally  all  the  stook.  V.87.P.950.  Owns 
a large  freight  depot  and  warehouse  and  about  14  blocks  along  Galveston 
water-front.  Operates  49  miles  of  main  line  and  20.33  miles  of  sidings. 


Cheesborough.  both  of  Galves- 


May,  1921.] 


RAILWAY  STOCKS  AND  1S0NDS 


57 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Qalvegton  Wharf  Co — 1st  (r  e)  M gold  s f _zo* 

First  series  (wharf  A railroad)  gold  5s  sink  fund.zo* 
Second  series  (wharf  & railroad)  gold  5s  s f_..zo* 

Genesee  A Wyoming  RR — 1st  M gold  *500.000 Col 

Geneva  Corning  & Southern— See  N Y Central  RR 
Georgia  & Alabama — Georgia  Carolina  & Northern — 

Georgia  & Fla — Common  stock  *15.000  per  mile 

Pref  stock  non-cum  partlo.  *10,000  per  mile. 

Mlllen  A South  1st  M Colx 

Receivers'  certificates 

Georgia  & Florida  mtge  *12.000.000  gold axo* 

Gen  M g (cum  Inc  tor  10  yrs)  red  par FBa.xc* 

Georgia  A Florida  Term  M *200.000  guaranteed x 

Augusta  Southern  1st  consol  mtge  gold -Ce.xc 

Georgia  Florida  & Alabama— First  mtge  gold  ..Ba.o* 
Georgia  Midland  Ry — First  M gold  *1. 650.000 Intgu.x 
Georgia  Pacific — See  Southern  Ry 

Qeorgla  Railroad  & Banking  Co— Stook.. 

Bonds  refunding  not  mortgage  ourrenoy zo* 

Bonds  not  mortgage z 

Bonds  not  mortgage  currency  (V  87.  p 226.  286). zc 

Georgia  Southern  & Florida — Common  stock 

First  pref  stock  5 % St  partlc  non-cum  red 

Second  pref  6%  A partlc  non-cum  SI  .084.000  

First  mortgage  gold  *4,000.000.. --MeBa.xo* 

First  consol  mortgage  *10.000.000  gold_.-N.xo*Ar 

Equipment  trust  Ser  D due  $21 ,000  s-a Bax 

do  do  Ser  E due  $22M  or  S23M  s-a  g._c 
Oeorgia  Southw  & Gulf — Albany  A Nor  1st  M g_.c 

G8W4  Gulf  mtge Ce 

GettysbA  Harrlsb— Con(now  1st)  M *565.000 g(text).x 
Gila  Valley  Globe  & Northern— See  Arizona  Easte 
Goshen  A Deckertown — 1st  A 2d  M (*60.000  are  2ds) 
Gouverneur  & Oswesatchle — See  NYOABH  RR 

Grand  Rapids  A Indiana  Ry— Stook  *6,000.000 

First  M mostly  land  grant  g extended  In  1899. ..zo* 
First  M extended  gold  guaranteed  by  Penn  RR.zc* 

Second  mortgage  *5,000.000  gold. xo* 

Muskegon  Grand  Rapids  A Ind — First  M g Ce.x 

Traverse  City  RR — First  mortgage  gold z 
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82  H 

Text 


42 
rn  RR 
12 


Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1882 

$ 1.000 

$489,000 

6 E 

J 

& 

J 

July  1 1932 

I.V.Mi 

1,000 

1.363,000 

6 g 

A 

& 

O 

Apr  1 1940 

1901 

1,000 

907,000 

6 g 

F 

& 

A 

Aug  1 1926 

1899 

1.000 

486.000 

5 g 

A 

& 

O 

Apr  1 1929 

aboard 

Air  Line 

Ry. 

100 

5,250,000 

100 

3,500,000 

1905 

1.000 

212,000 

5 g 

A 

A 

O 

Apr  1 1965 

1,600,000 

8 

Jan  31  1924 

1907 

600  Ac 

6.600.000 

6 g 

M 

A 

N 

Nov  1 1966 

1912 

600  Ac 

2.000.000 

See  text 

F 

A 

A 

Feb  1 1932 

1910 

1 .000! 

200  000 

6 

.1 

A 

.7 

July  1 1930 

1894 

1,000 

400,000 

6 g 

.1 

A 

D 

Dec  1 1924 

1904 

1.000 

2.113.000 

6 K 

J 

A 

J 

July  1 1954 

1896 

1.000 

1.650.000 

3 E 

A 

A 

O 

Apr  1 1946 

100 

4,200.000 

See  text 

( 

Q— J 

l 

Apr  15  1921  3% 

’87-’07 

1,000 

1.200.000 

6 

J 

A 

J 

Jan  1 1922 

1882 

1.000 

300,000 

6 

J 

A 

J 

Jan  1 1922 

1907 

1.000 

1.000.000 

4 

J 

A 

J 

Jsd  1 1947 

100 

2.000.000 

1. 1. 

100 

684.000 

6 Id  1920 

M 

A 

N 

Nov  8 '20  2M 

100 

1.084.000 

5 In  1920 

M 

A 

N 

Nov  8 '20  2>* 

1895 

1,000 

4.000,000 

6 g 

J 

A 

J 

July  1 1945 

1902 

1.000 

2.000.000 

4 g 

3 

A 

J 

July  1 1962 

1912 

1.000 

63.000 

4H  a 

F 

A 

A 

Aug  ’21-Aug  ’22 

1916 

1.000 

203.000 

4 H g 

M A N 1 5 

Nov'21-Nov  '25 

1896 

1.000 

400.000 

6 g 

J 

A 

J 

Jan  1 1946 

1909 

100 

165.500 

6 « 

J 

A 

J 

Jan  1 1959 

1891 

1.000 

665,000 

6 

A 

A 

O 

Oct  1 1926 

1888 

500  Ao 

246,500 

6 

Various 

1928 

100 

6.791.700 

Apr  25  1910  1 H 

1869 

1,000 

918,000 

3~fi~g 

J 

A 

J 

July  1 1941 

1869 

1,000 

4.455,000 

4H  g 

J 

A 

J 

July  1 1941 

1896 

1,000 

5.000.000 

4 g 

A 

A 

O 

Oct  1 1936 

1886 

1.000 

534,000 

5 g 

J 

A 

J 

July  1 1926 

1883 

1.000 

198.000 

3 g 

J 

A 

J 

Jan  1 1933 

Dividends  are  Payable 

Nat  City  Bk,  N Y,  or  Gal 
do  do 

do  do 

Columbia  Trust  Co,  N Y 


Hanover  Nat  Bk,  N Y 


Fidel ItyT  Trust  Co,  Balt 
J P Morgan  & Co,  N*Y 
Bankers'  Trust  Co.  N Y 
J P Morgan  A Co,  N Y 

Augusta,  Ga 

Am  Ex  Nat  Bk,  or  Aug 
do  do 

Am  Excb  Nat  Bk.  N Y 


M T A D Co,  Bolt:  ANT 
do  do 

do  do 


do 


do 


Bankers  Trust  Co.  N Y 
Rlcbm'd.Va.Old  Dom  Ty 
N Y A Baltimore 
Co's  office.  Albany,  Ga 
Reading  Terminal,  PhUa 

N Bk  Or  Co.  Goshen.  N Y 

Offloe  Grand  Rap,  Mich 
Winslow, LanlerACo.N  Y 
do  do 

Philadelphia.  Pa 
Winslow,  Lanier  A Co 
Winslow.  Lanier  A Co 


GALVESTON  WHARF  CO. — Owns  wharf  properties  extending  from  10th 
to  41st  Sts.,  Galveston,  Tex.,  and  12.8  miles  main  line  switching  tracks  In 
city,  with  yard  tracks  and  sidings.  Incorporated  In  Texas  Feb.  24  1854 
Stock  outstanding  at  last  advices.  $2,626,600:  par,  $100.  Dividends  In 
1904.  3J*%;  1905.  4J*%;  1906  to  1908.  5 % yearly:  1909.  44*%:  1910  to 
1913,  5H%;  1914,  5H%:  1915.  4 H%:  1916.  4%;  1917.  45*%:  1918,  3%; 
1919.  3%. 

■Compensation  under  Govt,  contract.  $526,069.  V.  108.  p 170 

Pres.,  John  Sealy:  Sec.,  Treas.  & Gen.  Mgr..  J.  J.  Davis.  Office,  Galves- 
ton. Tex.— (V.  107.  p.  1195;  V.  108.  p.  170.) 

OAULEY  & EASTERN  RY.— V.  106,  p.  2228;  V.  108,  p.  1165. 
OENESEE  A WYOMING  RR.— Retsof,  N.  Y„  to  Pittsburgh  A Lehlgb 
Jot..  11  miles:  Retsof  Jet.  to  Grlegvllle.  4 m.:  branoh,  2 m.;  total.  16  miles. 
Stock.  $500,000;  par.  $100.  Dividends  since  1909:  Aug.  1910,  1H%: 
Nov..  1 J*%:  1911. 6%.  paid  1M%  Q.-J-;  1912  and  1913.5%  (Q.-F.):  1914. 
Feb.  and  May,  lK%;Aug.  1914toAug.  1916.  IH%  auar.:  Nov.  1916,2%. 
1917,  10%.  2%  Q.-F.  with  a special  div.  of  2%  paid  In  Aug.  1918:  Feb.  A 
May,  2%  quar.;  Nov.,  4%;  Feb.  1919  to  Nov.  1920.  paid  25* % quar.  Year 
ended  Dec.  31  1920,  gross,  $499,124:  net  after  taxes,  $226,370:  int.  and 
rentals,  $134,821;  divs. ,(10%),  $50,000:  bal.,  sur.,  $46,174.  Pres..  M.  B. 
Fuller,  Scranton,  Pa.;  V.-P.  & Gen.  Mgr.,  H.  C.  Finch,  Retsof,  N.  Y.; 
Sec.  A Treas.,  W.  H.  Barnard,  2 Rector  St.,  N.  Y.— (V.  76,  p.  1248.) 


GEORGIA  FLORIDA  & ALABAMA  RY.— Owns  R.chland.  Ga.,  to 
Tallahassee.  Fla.,  131.22  miles,  Including  26  miles  opened  Sept.  1909  Talla- 
hassee to  Carrabelle.  on  the  Gulf  of  Mexico.  49-68  miles:  branch.  Havana 
Fla.,  to  Quincy,  11.23  miles;  total.  192-13  miles.  Also  sperates  steamer 
line  from  Carabeile  to  Appalachicola.  Fla..  32  miles.  Stock.  $450,000, 
par  $100.  Pres.,  Cora  B.  Williams;  Sec.-Treas.,  L.  G.  Papy,  Bainbridge, 
Ga.;  Gen.  Mgr.,  R.  B.  Coleman.  Bainbridge,  Ga. — (V.  88,  p.  1437;  V. 
100.  p.  1672.) 

GEORGIA  & FLORIDA  RY. — Owns  from  Madison,  Fla.,  to  Augusta, 
Ga..  250  m.;  branches,  153  m.:  total,  406  miles.  Owns  stock  of  Georgia 
& Florida  Term.  Co.  of  Augusta  and  Valdosta  and  guarantees  its  1st  6s. 
A consolidation  in  Aug.  1907.  V.  82,  p.  1211;  V.  85,  p.  345;  V.  87,  p.  480. 
936,  1533;  V.  88.  p.  681.  On  March  27  1915  receivers  were  appointed,  the 
receivers  in  Nov.  1920  being  W.  R.  Sullivan  of  N.  Y.,  Langbourne  M.  Will- 
iams and  J.  F.  Lewis.  In  Oct.  1919  purchased  Augusta  Southern  RR.,  all 
operations  being  merged  from  Jan.  1 1920.  Sale  of  road  was  ordered  in 
Feb.  1920.  but  was  revoked  by  court  order.  V.  110,  p.  464.  Govt,  loan  re- 
quested to  continue  operations.  V.  Ill,  p.  2228;  V.  112,  p.  257. 

Compensation  for  Govt,  operation  under  additional  Federal  control. 
$88,000  p.  a.;  Augusta  So.  RR.,  $28,000  additional.  V.  108,  p.  78. 

In  March  1917  $500,000  receivers'  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045.  1145.  Of  the  $1,600,000  receivers’  certificates  auth- 
orized in  Feb.  1921,  $800,000  were  pledged  with  the  Govt,  for  a loan  of 
that  sum  at  8%  and  the  rest  of  the  issue  was  disposed  of  at  par.  Proceeds 
were  used  as  follows:  payment  of  certificates  already  outstanding,  $728,000; 
revision  of  line,  $400,000;  payment  in  certificated  debt.  $200,000;  working 
capital,  $272,000.— (V.  112,  p.  652,  849. 

Protective  Committee  for  1st  M.  6s  of  1907;  Franklin  Q.  Brown,  33  Pa- 
st.. N.  Y..  and  others.  Depositaries.  Baltimore  Tr.  Co..  Central  Tr  Co 
of  N.  Y.  and  Richmond  (Va.)  Tr.  & S.  Bk.  V.  102,  p.  712.  In  July  1919 
the  Richmond  (Va.)  Trust  Co.  was  made  trustee  under  1st  M.  of  1907 

In  March  1918  John  F.  Lewis.  Pres,  of  the  Citizens  Bank  of  Valdosta 
Ga..  and  E.  B.  Lewis,  of  Montezuma,  having  purchased  the  large  interest 
in  the  property  neld  by  the  Baltimore  Trust  Co.,  succeeded  S.  C.  Row 
land  and  D.  H.  Gordon  on  bondholders’  committee.  V.  106.  p.  1344.  1461 . 

BONDS. — Of  bonds  of  1907,  $5,600,000  are  in  hands  of  public  and 
$630,000  in  treasury  V.  85.  p.  221,  530;  V.  95,  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3 years  from  Nov.  1913; 
about  82%  agreed.  V.98,  p.  155.  V.  97,  p.  1024,  1504.  V.  104.  p.  2452. 

Gen.  mtge.  bonds,  see  V.  94,  p.  630.  826.  911.  1118;  V.  104.  p 2452. 

— Jan.  1-March  31 — — Jan.  1 -Dec.  31 — 

EARNINGS—  1921.  1920.  1920.  1919. 

■ Grass $341,963  $332,604  $1,528,672  $998,345 

Net  after  taxes def65,485  def.235,413  def.826,043  def.447,067 

REPORT. — For  year  ending  Dec.  31  1918,  gross,  $1,021,743:  net  def.. 
$27,618;  other  income,  $142,065;  int.  on  bonds,  $620,115;  taxes,  rentals, 
Ac..  $211,874;  bal.,  def..  $717,542.  In  1917,  gross.  $904,883;  bal..  surp.. 
$35.695.— (V.  112,  p.  257,  652,  849,  2190.) 

GEORGIA  MIDLAND  RY. — Owns  road  from  Columbus  to  McDonough, 
Ga. . 98  miles.  Leased  from  July  1 1896  for  99  years  to  the  Southern  Rail- 
way Co.  for  *49.500  annual  rental  (being  Interest  on  the  first  mtge.  bonds. 
Ac.)  and  *2.500  for  Columbus  terminal  property.  Stock  is  *1.000,000, 
owned  by  Southern  Railway  Co.— (V.  63.  p.  361;  V.  82.  p.  751.) 

GEORGIA  RR.  A BANKING  CO. — Georgia  R.  R.  Augusta,  to  Atlanta, 
171  m.;  branches  to  Washington  and  Athens,  58  m.;  Macon  A Augusta 
RR.  (proprietary  road) . Camak,  Ga.,  to  Macon,  Ga..  74  m.;  trackage,  4 m 
total,  307  m.  Owns  50%  stock  of  Western  Ry.  of  Ala. 

Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  et  al  tor  the 
Cent,  of  Ga.  and  the  Loulsv.  A Nashv.,  at  *600,000  per  year,  but  in  April 
1899  the  Loulsv.  A Nashv  was  held  to  have  acaulred  all  rights  under  the 
lease;  Atlantic  Coast  Co.  1899  acquired  half  Interest.  V.  68,  p.  722.  Ovns 
majority  ($992,400)  stock  "n#  RR.  Bank." 

In  Mar.  1920  announced  that  the  Georgia  RR..  the  Atlanta  A West  Point 
RR.  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  rather  than  independently.  The  three  properties  will  be 
directed  as  to  operation  from  Alabama. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  ompany . See  article  on  page  3. 


Compensation  under  Federal  control  for  use  of  Georgia  RR.,  $858,662. 
DIVIDENDS.—  l'83-’87.  '88.  '89  to  Jan. ’ll.  Since  to  Apr.  1921. 
Regular  since  1881  % [10  yrly.  10?*  11  yearly.  12%  yearly. 

Extra  (from  bank  earnings).  Jan.  1917,  1%;  Jan.  1920.  1%. 

REPORT  for  year  ended  March  31  1921:  Gross  income,  $639,696;  divs. 
(13%)  $504,000;  interest,  $118,000;  bal.  sur.  $17,696;  total  profit  and  loss 
surplus,  $1,978,303.  Pres.,  Jacob  Phinizy,  Augusta,  Ga.- — (V.  110. 
p.  970,  1289.) 

GEORGIA  SOUTHERN  & FLORIDA  RY. — (See  Map  of  Southern  Ry  .)— 
Owns  from  Macon,  Ga..  to  Palatka,  Fla..  285  miles;  on  Nov.  1 1902  pur- 
chased Atl.  V.  A W.  Ry..  Valdosta,  Ga.,  to  Jacksonville,  Fla.,  106  mllezi 
trackage.  11  m.;  total,  402  m.  V.  60,  p.  928:  V.  79,  p.  551.  Also  owns 
one-eighth  of  stock  of  Jac'ronville  Term.  Co.  and  1-3  of  stock  Macon  Term. 

Owns  the  stock  of  the  Hawkinsville  A Florida  Southern  Ry.,  Worth  to 
Hawklnsville,  Ga.,  43  miles,  and  Ashburn  to  Camilla,  Ga.,  50  miles.  $606,. 
000.  1st  M.  5%  bonds  being  guar.,  p.  A 1.  V.  79.  p.  2585;  V.  97.  p.  175,366. 

DIVID.  on  11892.1898.  1899.  1900-05.  1906. 1907  to  Nov  1926 

1st  A 2nd  pref.(%)  1 2 3 3 4 yearly  4H  5 yearly 

BONDS.— First  mtge.  of  1895  (Abstract.  V . 61 . p.  429)  provides  that  the 
$684,000  first  pref.  stock  shall  be  a lien  second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s of  1902  arefor  the  authorized  amount  of  $10,000,600 
of  which  $4,684,000  are  issuable  to  retire  the  $4 .000.000  5s  aDd  $684,000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.  V.  75,  p.  980. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Commission.  $511,457 
Contract  not  executed.  V.  109.  p.  1790. 

— Jan.  1-March  31 — — Jan.  1 -Dec.  31 — 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,174,388  $1,444,304  $5,330,810  $4,374,501 

Net  after  taxes def220.599  141,923  def.214, 681  63,053 

REPORT. — Year  ending  Dec.  31  1919: 

Dec.  31.  Gross  Oper.  Total  Interest,  Pref.  Balance 

Years — Earnings.  Income.  Income.  die.  Dies.  Surplus. 

1919 -$4,374,501  $252,577*$524.703  $353,619  $88,400  $82,684 

1918 3,694,801  272.913*  522.128  349,568  88,400  84.160 

1917 - 2.983.428  452.359  746.929  388.589  88,400  269.940 

* Certified  standard  return,  $511,457.  plus  other  income. 

Pres.,  Fairfax  Harrison.  Washington,  D.  C. — (V.  Ill,  p.  1182). 

GEORGIA  SOUTHWESTERN  & OULF  RR.  (Albany  & Northern 
Ry.). — Projected  to  extend  from  Albany.  Ga..  southwest  to  St.  Andrews, 
Fla. , on  the  Gulf  of  Mexico.  In  Feb.  1910  acquired  the  entire  capital  stock 
of  the  Albany  A Northern  Ry . , Albany  to  Cordele,  35  miles;  trackage  rights. 
0.73  miles.  V.  90.  p.  109.  502.  G.  S.  W.  A G.  stock  auth..  $4,000,000;  issu- 
able at  $20,000  per  mile;  outstanding,  $40,500.  The  $4.000, 006  mortgage 
Is  secured  by  pledge  of  $350,000  capital  stock  of  Albany  A Nor.  Ry., 
Ac.;  bonds  issuable  at  $20,000  p.  m.  In  Sept.  1919  interest  charges  were 
being  paid  “as  fast  as  coupons  are  presented.”  Total  coupons  unpaid  Dec. 
31  1919.  $32,157.  For  vear  end.  Dec.  31  1920:  Gross.  $200,703;  net.  $71.- 
653;  other  inc.,  $5,571;  charges,  $42,934;  bal.,  sur..  $34,290.  Pres,  and 
Gen.  Mgr.,  W.  M.  Legg,  Albany.  Ga.;  V.-P.,  Sec.-Treas..  H.  J.  Bruton, 
Bainbridge,  Ga.;  Aud.,  I.  C.  Johnson,  Albany,  Ga. — (V.  90,  p.  502.) 

GETTYSBURG  A HARRISBURG  RY.— Carlisle  to  Gettysburg.  Pa.. 31.21 
m.;  branch  to  Round  Top.  Pa.,  2.93m .;  branch  Pine  Grove  Furnace  to  Hun- 
ts's Run.  7.46  m . The  Reading  Co.  owns  *574.500  of  the  *600.000  capital 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  V.  95.  p.  1039.  For 
cal.  year  1920:  Gross,  $461,780;  net  after  taxes,  $105,056;  other  income, 
$10,380;  deductions,  $72,879;  bal.,  sur.,  $42,557.  For  1919:  Gross,  $346.- 
696;  net  after  taxes,  $42,864. 

GRAND  RAPIDS  & INDIANA  RY. — (See  Maps  of  Pennsylvania  RR.)— 

Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City,  367  m.;  branches, 
110  m.;  total  owned.  477  miles;  operates  Cin.  Richmond  A Ft.  Wayne 
R.  R.,  86  m.  On  May  1 1917  purchased  the  property  of  the  Muskegon 


Aug.  1896  of  RR.  Co.  foreclosed  (V.  63,  p.  153.) 

The  stockholders  on  Dec.  22  1920.  approved  the  lease  of  the  road  and 
properties  to  the  Pennsylvania  RR.  effective  Jan.  1 1921.  The  lease  is 
for  a term  of  999  years  and  upon  the  general  basis  of  paying  a rental  suffi- 
cient to  cover  fixed  charges  and  a dividend  of  4%  on  the  stock.  t-A 

The  Pennsylvania  Co.  offered  to  purchase  the  minority  stock,  giving  in 

Sayment  par  for  par  second  mtge.  4 % bonds  of  the  Grand  Rapids  & Indiana 
:y.  V.  Ill,  p.  1949;  V.  112,  p.61,927. 

Federal  Compensation. — $929,385  yearly  during  Federal  control. 
STOCK. — Stock,  $5,791,700  out.  Penn.  Co.  on  Dec.  31  1919  owned 
$3,378,600. 

DIVS.— 1900.  1%:  1901.  2%:  1902  to  April  1910  3%  (yly>:  none  since 
BONDS. — The  first  mtge.  bonds  extended  at  4 14%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purchase  the  coupons  as  they  mature,  and 
the  bond  Itself  at  maturity.  See  guaranty,  V.  56.  p.  649:  V.  69,  p.  1193. 

Of  the  2nds,  $350,000  were  owned  Dec.  31  1919  by  Pennsylvania  RR. 
and  $4,375,000  were  owned  on  Dec.  31  1919  by  the  PennsylvaniaCompang 
which  company  guarantees  prin.  A int.  on  $1,038,000  2d  M.  bonds. 

— Jan.  1-March  31 — ■ — Jan.  1 -Dec.  31 — 
EARNINGS—  1921.  1920.  1920.  1919.^ 

Gross $2,031,659  $2,284,579  $9,797,701  $8,238,636 

Net  after  taxes def.160,197  23,650  def.248,403  577,722 

REPORT.— For  1919.  in  V.  Ill,  p.  895:  0N  -dj 

Calendar  Gross  Net  Federal  Other  IDeduc-  yPNet  $ 

Year — Revenues.  Revenue.  Compen'n.  Income.  lions.  *3  Income. 

1919 $8,238,636  $897,120  $929,385  $85,415  $763,566  $251,234 

1918 7,207,727  732,782  929.385  27.910  656,825  300.470 

Pres..  J.  J.  Turner.  Pittsburgh,  Pa.:  Treas..  J.  H.  B.  McKnight,  Pitts- 
burgh. Pa.— (V.  Ill,  p.  895,  1752,51949;  V.  112.  p.  61. 469.) 
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RAILROAD  COMPANIES 
l For  abbreviations,  &c.,  see  notes  on  page  6] 


<lrand  Trunk  Pac — First  M £ guar  Can  Govt  (text)oAr 
Prairie  Section  M (Ser  A)  £2.100.0001  guar  p and  I 
Mountain  See  M (Ser  B)  £2,050.000  ) by  Grand 
Lake  Superior  DIv  1st  M £1,550.0001  Trunk 
Sterling  bonds  guar  by  Can  Govt  $16,940,800. c*Ar* 
Deb  stk  $50,000,000  red  aft  1936.  Int  gu  by  G T 
Gov't  Loan  $10,000,000  seo.  on  Prairie  section  do 
Gov't  Loon  $15,000,000  cov.  by  deb.  gu  by  G.  T.. 

Dominion  Government  loan 

do  $8,000,000  sec  by  mtge  V 103.  p 408 

do  $4,500,000  (V  105,  p.  1617,  999.  818.  497) 

do  $7,500,000  (V  106,  p 2559) 

Grand  Trk  Pac  Br  Lines  1st  M gu  by  Alb  text__c* 

do  do  1st  M gu  by  Alb  £238,600 

do  do  guar  by  Saskatchewan  (see  text). 

do  Terminals  guar  by  Sask  text 

do  Bridges  auth  $1 .300.000  guar  by  Sask 

Orand  Trunk  Ry — Consolidated  stock 

4%  guaranteed  stooic  non-oumulatlve  £12.500.000. 

First  preference  5%  stook  £3,420.000  non-cum 

Seoond  preference  stook  £2,530,000  non-cum 

Third  preference  4%  stook  £7.168.055  non-cum.. 

Debenture  stook  £4.270,575 1 

Perpetual  consol  debenture  stook  (coll  trust)  oum.  1 
2d  equip  M extended  (subject  to  1st  M In  trust)  .oj 

Great  Western  perpetual  debenture  stook o 

Northern  Ry  third  oreferenoe  A & B bonds..  .o\ 

Debenture  stock  4%  perpetual  £425,850 / 

Canada  Atlantic  consol  (now  1st)  M g gu  p A I 

Wellington  Grey  A Bruce  1st  7s.  See  V.  108.  p.  170 
Debenture  s f bonds  $25,000,000  call  aft  Oct  ’35 

at  102  X--- Ce.c*.. 

Three-year  secured  notes  £1,000.000  red  101 c* 

Three-year  secured  notes  (V  107.  p 1287) c* 

New  Bngland  Elev  1st  M g gu  due  $10,000  yearly. . 
Montreal  Warehousing  1st  M $1  000,000  gold  guar. 


1905 
1905 
1905 
I ' 15 
1914 


1917 

1918 
1909 


1884 

73-’74 

73-’74 


1884 

1905 
1874 

1920 

1918 

1918 

1901 

1906 


« A £ 
£100 
£100  Ac 
£100 


$ A £ 
£100  Ao 
£100  Ao 
£100  Ao 
£100  Ac 
$100 


£100 
£100 
£100 
£100 
£100 
.1  HIM 
£100 
£100 


1.000 
£100  the 
£100  Ac 
1.000 
$ or  £ 


$68  040.000 
10.206.000 

9.963.000 

7.533.000 
15.940.800 
34.879.252 
10,000,000 

15.000. 000 
6.000,000 
7.081.783 
5.038.053 

7.500.000 

2.430.000 
1.159.596 

11.315.052 
1.881,792 
V105.P  i 415 
f 23. 955.437 
£12.500.000 
£3.420.1)00 
£2.530.000 
£7.168,055 
£4.270,375 
£24.624.455 
£372.900 
£2.723.080 
£14.500 
£308.215 

16.000. 092 
£55.900 

25.000. 000 
£1 .000.000 
£3,000.000 

210.000 

1.000.000 


J A 

M & N 
J & 

J & 


6 

4 

4 k 

var,  say4 

7g 
d 3 

6 g 
35*  g 
4 


Feb  25  1939 
Feb  16  1942 
Jan.  22  1939 
1943 

Dec  18  1943 


J A J 14 
Q— J 
J A J 
F A A 
A A O 
F A A 
J A J 
- * J 

A & O 
J A J 15 
& O 
J A J 
A O 


Jan  1 1962 
Apr  1 1955 
Apr  1 1955 
Apr  1 1956 
Jan  1 1962 
Perpetual 
Apr.  1 1919 
July  1 1923 
On  demand 
On  demand 
On  demand 


See  text 
Nov  ’17  to  ’20 
none  paid. 
Lpr  1914  2K 
Irredeemable  • 
Irredeemable 
July  1 1921 
Irredeemable 
Irredeemable 
Irredeemable 
Jan  1 1955 
SeeV.110.p.77. 

Oct  1 1940 
Jan  14  1921 
Oct  1 1921 
July  1921-1941 
Apr  1 1936 


London.  Montreal  ANY 
Sept  '19  not  pd  when  due 
N Y Montreal  A London 
do  do 


1919  paid  by  guarantor 
do  do 

do  do 

do  do 


Cheok  from  Co’s  Office 


■ Glyn,  Mills,  Currie  A Oo 
London 


New  York 

London.  Bngland 

April  1921  int.  defaulted 

UuSDATrCo.  Portia. U 
Blair  A Co..  New  York 


nental  railway  was  built  with  the  Joint  financial  support  of  the  Govern 
ment  and  the  Grand  Trunk  Ry.  of  Canada  under  special  Act  passed  by  the 
Canadian  Parliament  in  1903  and  1914.  The  several  lines  have  a combined 
length  of  about  1.750  miles,  from  Winnipeg  to  Prince  Rupert,  B.  C.,  on 
Pacific  Ocean,  30  miles  south  of  Alaska  line,  with  branches,  1,180  miles; 
total.  2.930  miles,  viz.: 

1 Western  Division,  Built,  Owned  and  Operated  by  Company — 

а.  Prairie  Section.  Winnipeg  to  Rocky  Mountains,  about 914 

б.  Mountain  Division,  Rocky  Mountains  to  Paolflo  Ocean,  about 833 

2.  Sundry  Branch  Lines — Built  by  co.  and  Its  subsidiaries about  992 

3.  Lake  Superior  Branch,  Built  and  Owned  by  Co.;  Leased  & Oper.  by  Oovt. — 

Thunder  Bay  on  Lake  Superior  to  East.  Div.,  east  of  Winnipeg  ...  189 

4.  Eastern  Division,  Built  and  Operated  by  Canadian  Government — 

Moncton,  N.  B..  via  Ouebec  to  Winnipeg 1,804 

In  1918  the  rails  on  106  miles  of  the  road  In  British  Columbia  were  re- 
moved and  sent  to  France  under  agreement  for  Joint  operation  with  Cana- 
dian Northern  Ry.  of  line  in  said  Territory. — V.  107.  p.  169. 

ORGANIZATION. — Incorp.  oy  Canadian  Parliament  in  1903.  V.  80. 
P.  996;  V.  81.  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  see 
V.  90.  D.  1044  (also  bonds  below):  V.  82,  p.  333;  V.  88,  p.  295,  822.  1372 
1437;  V.  107.  p.  82:  V.  110,  p.  561. 

On  March  4 1919  notice  was  given  that  owing  to  the  lack  of  funds 
the  Grand  Trunk  Pacific  Ry.  was  unable  to  continue  operations.  Ac- 
cordingly, under  the  provision  of  the  War  Measure  Act.  an  order  was 
passed  in  Council  on  March  6 1919,  placing  the  Grand  Trunk  Pacific  Ry.  in 
the  hands  of  Hon.  J.  D.  Reid,  Minister  of  Railways,  as  receiver.  V.  108, 
p.  1060,  1274.  2118. 

INTEREST  PAYMENTS— The  interest  due  April  1 1920  on  Series  A 
Prairie  Section.  Secies  B Mountain  Section,  and  Lake  Superior  Branch  4% 
bonds  was  not  paid.  V.  112,  p.  1617, 1740. 1865. 

In  March  1919  the  Grand  Trunk  Ry.  Co.  paid  the  interest  due  March  ) 
on  this  company's  debenture  stock,  but  the  principal  of  the  $10,000,000  4% 
loan  from  the  Dominion  Govt.,  guaranteed  by  the  Grand  Trunk  Ry.,  due 
April  1 1919  remained  unpaid.  V.  108.  p.  151,  1917. 

The  Sept.  1 1919  interest  due  on  the  4%  debenture  stock  was  not  paid  at 
maturity.  V.  109.  p.  1272. 

STOCK. — Authorized.  $45,000,000  (par  of  shares,  $100  each),  of  which 
the  $25,000,000  oommon  Is  owned  by  the  Grand  Trunk  Ry. 

BONDS.  Ac. — For  full  debt  statementln  1917  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  3%  1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  construction  of  the  Western 
division,  such  amount  (a)  In  the  case  of  the  P'alrle  Section  not  to  exoeed 
$13,000  per  mile,  or  £3,210,000  In  all:  and  (6)  three-quarters  of  total  cost 
per  mile  from  the  mountains  to  Pacific  Coast,  called  Mountain  Section. 
Total  Issue.  £14.000.000:  Royal  Trust  Co..  Canada,  trustee  V 80.  p. 
996.  1234,  1363;  V.  81,  p.  507,  613;  V.  89.  p.  224.  286:  V.  91.  p.  214.  276 
Decision  as  to  guaranty  by  Gov't.  V.  93.  D.  1386  1462:  V 95.  p.  1607 

In  1914  Canadian  Govt,  guaranteed  £3,280,000  4%  bonds  due  Jan.  1 1962 
V.  101,  p.  1628;  V.  98.  p.  1766,  1920;  V.  99.  p.  342,  674;  V.  100.  p.  642. 

Series  “A"  (Prairie  Sec.)  and  Ser.  "B"  (Mtn.  Sec.)  4%  bonds  secured  by 
a second  mtge.  (National  Trust  Co..  Toronto,  trustee)  guar,  as  to  prin.  and 
Int.  by  the  Grand  Trunk  Ry.  Co.,  see  in  V.  80,  p.  996;  also  V.  80.  p.  996 
V.  86.  p.  794;  V.  90.  p.  1165:  V.  92.  p 725. 

Although  the  mortgage  to  seoure  the  3%  bonds  guaranteed  by  the  Govern 
ment  ranks  before  the  mtges.  securing  A and  B bonds  guaranteed  by  Mi- 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Act  of  1904 
provides  In  effect  that  In  the  event  of  default  by  the  company  for  5 years  It 

Sayment  of  the  Int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
e to  put  In  a manager  with  the  concurrence  of  the  oompany  to  operate  the 
Western  Division  and  to  oollect  and  distribute  net  earnings  of  each  partlou!ar 
division  pari  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  In  the  pro 
portion  of  75%  of  such  earnings  to  the  holders  of  the  Govt,  bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar  by  tfc  - Grand  Trunk  Rv  Co 
V TU2£2'°W24°  notes  t*ue  Marck  1 1921,  were  paid  off  at  maturity. 

As  to  $10,000,000  loan  of  1909.  see  V.  88.  p.  822.  1194.  1061.  1253.  For 
$15,000,000  loan  o 1913.  V.  96.  p.  1629.  1772:  V.  97.  p 175.  Regarding 
Grand  Trunk  Pacific  Branch  Lines  bonds,  s<Je  V.  90.  p.  1044.  1165:  V.  83 
P.  1437;  V . 96.  p.  285;  V.  97.  p.  1583.  For  issues  guaranteed  bv  Provincei- 
of  Alberta  and  Saskatchewan,  see  V.  99.  p 1451:  V.  95.  p.  1331:  V 96.  D 
285:  V.94.  p.  1448.  As  to  Dominion  guaranty  of  $15,940,800  (£3.280.000i 
4%  issue  of  1914.  the  final  $7,500,000  of  which  had  been  issued  in  Jan.  1919. 
see  V.  98.  p.  1766;  V.  108.  p.  480,  578. 

Perpetual  debenture  stock,  see  V.  84.  p.  570;  V.  96.  p.  1296:  V.  88.  p.  624 
V.  90.  p.  303:  V.  96.  p 789;  V.  94.  p.  207:  V.  95.  p 1207.  1607:  V.  96.  p 
789.  1088.  1297.  1629, 1700.  Seven-year  5%  notes  of  1914.  see  v.  98.  o.  73. 

In  April  1919  the  Canadian  Govt.,  by  way  of  loans,  Ac.,  had  put  $145.- 
000.000  into  Grand  Trunk  Pacific  V.  105.  p.  1415;  V.  106.  p.  2559 

FINANCIAL  STATEMENT.  AC — A full  financial  statement  as  of 
Feb.  29  1916  was  given  In  V.  102,  p.  1982.  Reports  of  members  of  the 
V'  104'  p 1754>  1800-  211 7.  2235  v.  105.  p.  1415. 
EARNINGS.— For  year  ended  June  30  1917  (compare  V.  109,  p.  172) : 

G.T.P.Ry.  G.T.P.Bi.L.  | G.T.P.Ry.  d.T.P.Br.L. 

Oper.  revs  ..$6,651,298  $1 .593,0191  Deductions, 

Net loss  250.878  Ioss225.613 1 incl.  int.,  Ac$7 .991.766  $1,222,523 

Non-oper.  inc.  2.535.064  909,376|Net  deficit  ..$5,707,581  $538,760 

Note. — Deductions  from  gross  income  G.  T.  P.  Ry.  include  $906,934 
the  operating  loss  on  the  branch  lines  and  non-operating  Income  of  the 
branch  lines  company  includes  credit  for  this  amount. 

In  March  1919  it  was  reported  authoritatively  that  whereas  In  1917  the 
Orand  Trunk  Pacific  showed  $2. 200, 000  and  in  1918  SI. 900, 000  available 
for  interest,  it  was  In  1919,  owing  to  the  Insufficiency  of  the  increased  rates, 
showing  a deficiency,  instead  of  a surplus,  in  net  results. 

For  years  ended  June  1916.—  Or.  Tr.  Pac.  G.T.P.Br.L.  Transcon.Ry. 

Operating  revenues. $6,963,189  $1,319,599  $5,798,516 

Net  Income  after  oper.  expenses 1,070,904  loss  50,534  466.135 

Charges  other  than  funded  debt 808,751 

Balance  $1,070,904  loss  $50.534 Ioss$342.615 

tatus  in  Aug.  1918.  see^V.  107.  p.  696. 


OFFICERS. — Pres..  Howard  G.  Kelley.  Montreal.  Can.;  Sec..  Henry 

Philips;  Treas..  Frank  Scott.— V.  112,  p.  61,  1024,  1282.) 


Montreal  to  Chicago.  111.,  also  to  Portland.  Buffalo.  Detroit. 


SYSTEM  PROPER. 

Miles. 

Lines  owned 3.472 

Leased — partly  owned. 

Atlantlo  A St.  Lawrence,  Port- 
land.Me., to  Island  Pond,  Vt-  165 

Buffalo  A Lake  Huron 164 

Clnoln.  Sag.  A Mackinaw 54 

Other  lines 211 

Total  In  earnings 4,1 


REPORTED  SEPARATELY. 
Majority  stock  owned.  Miles. 

Central  Vermont* 531 

Grand  Trunk  Western* 347 

Entire  stock  owned. 

Pontiac  Oxford  A Northern 101 

Detroit  Grand  Haven  A MU*..  191 

Tol.  Sag.  A Muskegon 96 

Jointly  owned. 

Detroit  A Toledo  Shore  Line.. 79 

Total  road 5,; 


Car  ferry.  Grand  Haven  to  Milwaukee.  ‘See  separate  statement  this  Co. 
HISTORY.— See  V.  106.  p.  395. 


NATIONALIZATION. — The  Governor-General  of  Canada  on  Nov.  10 
1919  signed  a bill  looking  to  the  acquisition  by  the  Government  of  the 
entire  capita)  stock  of  the  company,  except  the  £12,500,000  4%  Guaran- 
teed stock.  A board  of  three  arbitrators  (Sir  Walter  Cassils,  Sir  Thomas 
White  and  William  Howard  Taft)  have  been  appointed  to  determine  what 
shall  be  paid  for  the  stock. 

The  Governor-General  of  Canada  on  May  11  1920  signed  the  amended 
bill  for  the  purchase  by  the  Dominion  Government  of  the  stock  control  of 
this  company.  The  committee  of  management  as  announced  May  21 
includes:  Chairman,  Howard  G.  Kelley.  Pres.  Gr.  Trunk  Ry.;  (a)  repre- 
senting Canadian  Govt.:  C.  A.  Hayes,  at  present  V.-Pres.  of  Canadian  Na- 
tional Rys.,  in  charge  of  traffic,  and  S.  J.  Hungerford,  Asst,  to  the  V.-Pres. 
of  the  Canadian  Nat.  Rys.;  lb)  representing  the  Grand  Trunk  Ry.  Co.: 
W.  D.  Robb,  V.-Pres.  of  the  Grand  Trunk,  in  charge  of  transportation,  Ac.: 
Frank  Scott,  V.-Pres.  A Treas.  of  Grand  Trunk  Ry. 

The  shareholders  ratified  the  plan  Feb.  19  1920.  New  guaranteed  stock 
to  the  amount  of  their  aggregated  appraised  value  will  be  issued  in  exchange 
for  these  old  stocks  in  proportions  to  be  determined  by  the  arbitrators,  and 
dividends  on  such  new  stock  at  4%  per  annum  will  be  guaranteed  by  the 
Canadian  Government;  provided,  however,  that  the  Government  shall  not 
be  obligated  to  pay  in  any  year  in  excess  of  $5,000,000  as  dividends  on: 
(a)  the  present  £12.500,000  4%  guaranteed  stock,  and  (ft)  the  new  4%  stock 
that  will  replace  the  present  First,  Second  and  Third  Pref.  shares.  V.  109, 
p.  1891  ■ As  to  liabilities  to  be  met  by  Canadian  Govt.,  see  V.  109,  p.  1986. 

The  Government  will  also  guarantee  the  dividends  on  the  present  4% 
Guaranteed  stock  and  the  interest  on  the  company's  debenture  stock  issues, 
all  these  securities  at  the  same  time  parting  with  their  voting  power.  The 
present  4%  guaranteed  and  also  the  new  guaranteed  stock  will  be  made 
subject  to  call  at  par  and  dividends.  Compare  V.  112,  p.  1740. 

A committee  of  management,  consisting  of  five  persons,  is  to  be  formed 
to  insure  the  operation  of  the  road  as  far  as  possible  in  harmony  with  the 
Canadian  National  lines,  the  two  systems  being  treated  in  the  public 
interest  as  nearly  as  possible  as  one  system,  pending  completion  of  the 
aforesaid  purchase  of  stock  by  the  Government.  The  Government  will 
also  be  authorized  to  lend  to  the  committee  of  management  such  sums  as 
may  be  necessary  for  the  carrying  on  of  the  railway.  Upon  the  transfer  to 
the  Government  of  the  preference  and  common  stock,  the  Government 
may  provide  for  the  discharge  of  the  receivership  of  the  Grand  Trunk  Pacific 
Ry.  System.  V.  109,  p.  1527,  1609,  1891 : V.  108,  p.  2122.  1.390.  1274.  Gov- 
ernment aid  as  to  rolling  stock.  V.  107.  o 82. 

The  shareholders  on  May  12  1921  ratified  an  agreement  between  the  man- 
agement and  the  Canadian  Government  providing  for  the  transfer  of  the 
control  of  the  railway  to  the  Government  during  May.  V.  112,  p.  1519, 
1740.  1977.  2083,  2190. 

Official  circular  dated  Feb.  2 1920,  giving  history  of  negotiations  with  the 
Canadian  Govt,  and  text  of  amended  agreement.  V.  110,  p.  2291.  ^ 


DEBENTURE  STOOK— NOTES.— Perpetual  consol.  4%  deb.  stock 
Included  In  August  1916  a total  Issue  of  $180,703,378,  from  time  to  time 
authorized  by  Acts  of  the  Parliament  of  Canada,  of  which  $119,839,014 
was  In  hands  of  public;  $10,723,731  was  pledged  as  collateral  security  for 
promissory  notes.  $14, 105. 121  was  set  aside  for  certain  specified  purposes, 
and  $6,040  299  was  held  In  the  treasury  without  limitation  as  to  purposes 
of  Issue.  The  debenture  stock  Is  a first  charge  (1)  upon  the  property, 
subject  to  certain  prior  liens.  Including  the  5%  debenture  stock,  aggre- 
gating about  $54,000,000.  and  (2)  on  $76,048,441  securities  of  companies 
consolidated  with  the  Grand  Trunk  Co.,  absorbed,  and  controlled  com- 
panies. V.  97.  p.  1733;  V.  98.  p.  1156.  V.  109,  p.  370. 

In  1918-19  sanction  was  obtained  for  additional  £2,500,000  Grand  Trunk 
Ry.  4%  Consol.  Debenture  stock.  V.  109,  p.  370. 

2d  Equip.  6s  were  extended  for  2 years  at  same  int.  rate.  V.  108,  p.  2528 

The  £1.000,000  6%  3-year  notes  Issued  in  Jan.  1918  to  meet  £1,000.000 
5X%  notes  due  Jan.  14  1918,  are  secured  by  £1,700,000  perpetual 
consol.  deb.  stock.  V.  105.  p.  2272.  2542,  2272:  V.  100,  p.  54. 

In  Sept.  1918  £3.000,000  6%  3-year  notes  were  sold,  secured  by  £5,000.- 
000  perpetual  consol,  debenture  stock.  V.  107.  p 1192,  1287.  1.384: 
V.  97.  p.  298,  52.  Interest  on  these  notes  was  defaulted  on  April  1 1921. 
V.  112.  p.  1865. 

The  $25,000,000  7%  debenture  bonds  of  1920  have  a sinking  fund  of 
$500,000  per  annum,  available  semi-annually  beginning  Apr.  1 1921  for  the 
purchase  of  bonds  at  or  below  par.  V.  Ill,  p.  1472. 

Canada  Atlantic  Ky.  was  merged  Jan.  1 1914;  V.  100.  p.  1432;  Its  50-yr.  4s 
of  1905  ( Royal  Trust  Co..  Montreal,  trustee),  carry  guar.,  prin.  A Int..  of 
Grand  Trunk.  V.  79.  p.  1641.  24:  V.  80.  p.  2343:  V.  87,  p.  1477. 

Station  Co.  bonds.  V.  82,  p.  452.  Montreal  Warehousing  guaranteed 
bonds.  V 83,  p.  37.  Grand  Trunk  Pacific  Devel.  Co..  V.  90.  p.  306;  V.  91. 
p.  1449:  V.  92.  p.  1238:  V.  93.  p.  1107. 

In  1917-18  the  Canadian  Govt,  agreed  to  loan  the  company  $12,000,000 
for  Interest  charges,  improvements,  Ac.  V.  105.  p.  497,  818,  997,  1415. 
Compare  V.  108,  p.  917:  V.  107,  p.  1384,  1287.  Government  loan  of  $25,- 
000.000  in  1920,  V.  Ill,  p.  74.  As  to  the  receivership  of  Grand  Trunk 
Pacific  Ry.,  see  that  co.  above  and  V.  108.  p.  1118. 
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Orand  Trunk  Ry—  (Concluded)  — 

Car  trusts  due  SI 97. 000  seml-an  red  102  H Ba 

do  Ser  B gold  due  S168.000  s-a  red  102H  Ba 

do  SerOdues-a  $112  M 

red  102)4 - Eq 

do  Ser  D due  $125,000  s-a  cal!  102M--Eq.c 

do  Ser  P due  $400,000  s-a  not  call FP.c* 

Whipple  Car  Co  1st  r.  e.  & coll  tr  Mg  due  $30,000 

yearly  red  102  (V.  97.  p.  1663) c* 

Grand  Trunk  West— 1st  M lnt  gu  $ (cur)  & £ -_px 

Gen  consol  M auth  $30,000,000  guar  p & I Usmx 

Great  Northern — Stock  $250.000.000 

Gt  Nor  1st  tc  Ref  M g red  105  beg  '41-.Ba.xo*  *r* 

do  gen  mtge  Series  A c*&r* 

Old  Underlying  Divisional  Bonds — 

St  P M & M oonsol  mtgel  (now  1st  M)  gold._.Cez' 
for  $50.000.000 /(V  91  p 518)  sink  fund.z 

Montana  Ext  1st  M ($25,000  p m)  gold Ce.zo*&r 

Paolflo  Extension  M £6.000,000  gold Ce.zo*<fer 

O B & Q col  tr  M g convert  red  at  103  14 c*&r* 

do  do  do  registered 

Minn  Un  Ry  1st  mtge  gold  assumed Ce 

do  do  do  

E of  M No  Div  M call  105  beg  192S  ass’d  Ba.zc*&r 
Mont  Cent  1st  M g ($6,000,000  are  6s)  ass...Ce.'zo&r 
Wlllmar  tc  Sioux  Falls  1st  M g assum  (end)Ce.zo*&r 
Spokane  Falls  & North  first  mtge  g assum  ..Ba.xo* 
Ot  North  Ry  of  Can — See  Canadian  North  Quebeo  Ry 

x y z Add'l  amts,  pledged,  viz.:  x $25,000,000  under 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% ' 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1912 

$1,000 

$394,000 

4)4 

M 

& 

N 

Nov  '21-May'22 

Blair  & Co,  New  York 

— 

1912 

1.000 

504.000 

4)4  g 

M 

Sc 

N 

Nov  '21-Nov  '22 

do  do 

1913 

1,000 

560.000 

4)4 

M 

Sc 

N 

Nov  '21-Nov  '23 

1917 

1.000 

1 .625,000 

6 

F 

Sc 

A 

Aug  21-Aug  '27 

1921 

500  &c 

12,000,000 

6)4  g 

F 

& 

A 

Feb  1 1936 

Fidelity  Trust  Co,  Phila 

1912 

60,000 

6 g 

J 

Sc 

D 

Dec  '21-Dec  22 

331 

1900 

$ & £ 

15.000,000 

4 g 

J 

tc 

J 

July  1 1950 

Bank  Montreal, NY&Lon 

331 

1912 

11.541.000 

4 g 

M 

Sc 

S 

Sept  1 1962 

do  do 

$l66 

249.478,250 

7 

C 

i— 1 

F 

May  1 1921  1H 

32  Nassau  St,  New  York 

7.480 

1911 

1,000  &c 

X35.668  000 

4H  g 

J 

Sc 

J 

July  1 1961 

do  do 

7,675 

1921 

100  &c 

See  text 

7 g 

J 

& 

J| 

July  1 1936 

New  York 

2.542 

1883 

1.000 

13.344.000 

6 g 

J 

Sc 

J 

July  1 1933 

do  do 

2,542 

1883 

1.000 

20.918.000 

4)4  g 

J 

tc 

J 

July  1 1933 

do  do 

2,542 

1883 

1.000 

8.063.000 

4 g 

J 

Sc 

J 

July  1 1933 

do  do 

420 

1887 

1.000 

ylO. 185.000 

4 g 

J 

tc 

D 

June  1 1937 

do  do 

849 

1890 

£100  tec 

z28, 383,515 

4 g 

J 

tc 

J 

July  1 1940 

n y tc  Lond,  Baring  Bros 

1921 

100  &o 

1115  000000 

/ 6)4  e 

,T 

tc 

J 

July  1 1936 

New  York 

1921 

1.000  &c 

J ()4  total) 

l 6)4  i 

J 

& 

J 

July  1 1936 

do  do 

2 

1882 

1.000 

2,150,000 

6 g 

J 

tc 

J 

July  1 1922 

32  Nassau  St,  New  York 

2 

1882 

1.000 

650,000 

6 g 

J 

tc 

J 

July  1 1922 

do  do 

284 

1898 

1,000  &c 

9.695.000 

4 g 

A 

tc 

O 

Apr  1 1948z 

32  NassauNY;Lee,H,Bo» 

250 

1887 

1,000  tec 

10.000.000 

5 Sc  6 g 

J 

tc 

J 

July  1 1937 

-32  Nassau  St.  New  York 

304 

1888 

1,000 

3,625.000 

5 g 

J 

tc 

D 

June  1 1938 

do  do 

130 

1889 

1.000 

229.000 

6 

J 

Sc 

J 

July  1 1939 

do  do 

collat. 

notes; 

of  y $11, 

502.000  und 

er  Pacific 

Exten. 

Mtge.;  z £14 

5,900  under  1st  * Ref.  M- 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

London  dispatches  in  April  1921  stated  that  the  company  defaulted  the 
April  1 1921  payment  of  certain  interest  coupons  on  one  of  its  issues  floated 
in  London  (presumably  the  f3. 000,000  6%  Secured  Notes  due  Oct.  1 1921]. 
This  default,  it  is  said,  is  only  temporary.  There  has  been  no  default  on 
the  issues  offered  in  the  United  States. 

DIVIDENDS. — Total  percentage  paid  from  earnings  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

('05.  '06.  '07.  '08.  '09.  TO.  'll.  '12.  '13.  '14.  '15.  '16.  '17-’21 
Guar  stock .%  I 4444444443H44  See 

1st  pref % 55  65855  55005  text. 

2d  pref %\  5 5 5 2)4  5 5 5 5 5005 

3d  pref %[  2 3 3 0 0 H Di2H  2«  0 0 0 

Nov.  1917  to  Dec.  1920  none  on  4%  guaranteed  or  pref.  stocks.  On 
Jan.  1 1921  an  initial  payment  was  made  at  the  rate  of  4%  per  annum  under 
the  guaranty  of  the  Canadian  Govt,  on  the  guaranteed  debenture  stock 
covering  the  period  from  May  22  to  Dec.  31  1920,  less  )4  of  1%  to  cover 
cost  of  arbitration.  V.  Ill,  p.  2520.  April  1921  interest  paid,  V.  112, 
p.  1865;  V.  107,  p.  1747,  1384;  V.  106,  p.  1230;  V.  105,  p.  1708,  1522.  In 
May  1917  paid  2%  on  guar,  stock  and  2)4%  on  first  pref.,  and  an  annual 
5%  on  2d  pref. 

REPORT. — Report  for  calendar  year  1919,  in  V.  110,  p.  2286: 

Calendar  Years.  1919.  1918.  1917, 

Gross  receipts... — £14,125,500  £12,655,200  £10,725.500 

Net  revenue £1,659,800  £1,857,100  £1,722,600 

Revenue  charges 1,382,200  1,518,500  1.496.700 

Estimated  deficit  account  lines  under 

Government  control 276,500  336,800  199.600 


Balance,  surplus £1,100  £1,800  £26,300 

OFFICERS. — Pres.,  Howard  G.  Kelley;  Chairman  of  Board,  Sir  Alfred 
W.  Smithers.— (V.  110.  p.  2286;  V.  112,  p.  61,  257,  372,  1144,  1282,  1519, 
1617,  1740,  1865,  1977,  2083.) 

ORAND  TRUNK  WESTERN  RY.— See  page  139. 

GREAT  NORTHERN  RY.— (See  Maps.)— Operates  a line  from  St 
Paul  and  Duluth,  Minn.,  via  Spokane.  Wash.,  to  Seattle.  Wash.,  and  Van- 
couver. B.  C.  with  trackage  rights  into  Portland,  Ore.,  and  numerous 
branches  In  Minnesota.  Iowa.  North  and  South  Dakota,  Montana.  Idaho. 
Washington,  Manitoba  and  British  Columbia.  Total  miles  of  road  in  sys- 
ten  Dec.  31  1919,  8,178  miles;  add  mileage  owned  but  not  operated  as  part' 
of  system,  53  miles;  total,  8,231  miles,  viz.: 


Lines  owned  in  fee — Miles 

St.  Paul  to  St.  Vincent,  Minn..  393 
Minneapolis  to  Seattle,  Wash.. 1,832 
Everett.  Wash.,  to  lnt.  Boundary  92 
Other  lines  owned  in  fee  to  Su- 
perior, Butte.  Sioux  City.  &C.4.814 
Total  road  owned 7,132 


Controlled  Companies — Miles 

Vancouv.,  Vic.  & East.  Ry.&N.  270 

Other  lines 430 

Trackage — 

Seattle  to  Vancouver.  Wash 173 

Various  other  lines 223 

Second.  & c.,  tracks  & sidings. .2. 835 


New  terminal  companies  1917,  V.  104,  p.  660;  V.  106,  p.  174. 

Owns  Jointly  with  Northern  Pacific  the  Spokane  Portland  Sc  Seattle  Ry.. 
656  miles.  V.  85,  p.  1273;  V.  86.  p.  1529. 

In  Dec.  1908  Chic.  Burl.  & Quincy  (jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  Sc  Southern.  V.  87.  p.  1664.  Uses  jointly  Northern 
Pacific  line.  Seattle  to  Vancouver,  Wash.,  173  miles.  V.  88.  p.1372. 
Controls  Midland  Ry.  of  Manitoba  jointly  with  Nor.  Pac.  Ry.  V.95.P.236 
ORGANIZATION— In  1907-08  absorbed  St.  Paul  Minn.  & Man.,  &c.. 
V.  85,  p.  600,  1209;  V.  86.  p.  168,  794;  V.  106,  p.  1577. 

Great  Northern  Equipment  Co.  capital  stock,  $12,000,000,  V.  108.  p.  378. 
STOCK. — “Single  class,  with  uniform  rights.”  V.83,  p.1469;  V.84, p.749. 
DIVIDENDS.-  1’92  to  ’96  (lnol.)  '97.  '98.  '99.  00.  1901  to  May '21. 

Per  cent 1 5%  yearly  5)4  6)4  7 7 7%  yearly,  Q-F 

Also  In  1898  50%  In  Seattle  & Mont,  stock,  which  was  then  exchanged 
at  80  In  payment  of  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66. 
P.  1044.  1188:  V.  74.  p.  829.  In  May  1901.  H%  and  In  Nov.  1907  1)4% 
was  paid  from  earns,  of  Lake  Superior  Co..  Ltd.,  and  in  Dec.  1906  unit  for. 
unit,  shares  in  Great  Nor.  Iron  Ore  Properties.  See  "General  Finances.” 
BONDS. — Of  the  “1st  Sc  Ref."  50-year  bonds  ($600,000,000  auth.) , $87,- 
076,000  had  been  issued  as  4K  % bonds  to  Dec.  31  1919,  of  which  $35,668,- 
000  sold  and  $26,408,000  held  in  treasury,  and  $25,000,000  deposited  as 
security  under  the  company’s  collateral  trust  indenture  to  secure  the 
issue  thereunder  of  $20,000,000  3-year  5%  Collateral  Trust  notes.  These 
bonds  (in  hands  of  public)  are  a first  lien,  directly  or  through  deposit 
of  stock,  on  2,698.55  miles  of  road  at  $13,217  per  mile,  and  a general  lien 
(subject  to  existing  liens  of  $22,475  per  mile)  on  4,781.77  miles:  total  mileage 
covered,  7,480.32;  also  secured  by  equipment  at  the  time  of  the  mortgage 
costing  $59,073,180,  upon  $46,200,068  of  which  It  Is  a first  lien.  V.  92,  p 
1499;  V.  93.  p.  871:  V.  98,  p.  698. 

Provisions  Respecting  $600,000,000  First  & Ref.  Mtge. 

Sold  for  pres,  purposes,  $35,000,000;  held  in  treas.,  $10,000,000-$45,000.000 
Reserved  to  retire  existing  obligations,  including  the  $222,400.- 
000  auth.  issue  of  Northern  Paciflo-Great  Northern  Joint  4s. 

due  1921,  of  which  $7,173,000  have  not  yet  been  issued 332,062,000 

Reserve  for  general  corporate  purposes,  acquisition  of  new 

lines,  tec.,  and  purchase  of  stocks  and  bonds  of  other  cos 122,938,000 

Reserved  for  the  acquisition  and  construction  of  new  lines,  ter- 
minals. &o..  at  not  exceeding  $3,000,000  In  any  oal.  year 100.000.000 

St.  Paul  Minn.  Sc  Man.  consol,  mtge.  of  1883.  for  $50,000,000.  is  now  a 
first  lien  on  both  land  grant  and  2,542.16  miles  of  road  and  a second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91 . p.  618;  V.64. 
D.  518  :V.  86.  D.  229:  V.  87.  D.  1533:  V.  88.  D.  295.  624.  1061.  1372 

Montana  Extension  mtge.  Is  limited  to  $21,087,000  on  837  miles  in  State 
of  Montana;  $10,185,000  are  In  bands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  lien  on  tracks 
Pacific  Jet.  to  Idaho  State  line.  417  miles. 

Pacific  Extension  mtge..  £6.000.000,  at  £6.000  per  mile  In  Montana  and 
£7.000  per  mile  west  of  Montana.  V.  66.  p.  1044.  1188;  V.  80.  p.  1111. 
1174:  V.  90.  p.  383.  See  abstract  of  mtge..  V.  62.  p.  82. 


On  Dec.  31  1919  Gt.  Nor.  and  Nor.  Pac.  owned  $107,613,500  of  the 
$110,839  100  Chloago  Burl.  & Quincy  RR.  stock,  exchanged  for  their 
lolnt  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stock  In  trust) . 
on  basis  of  $206  In  bonds  for  each  $100  stock.  See  circular.  V.  72,  p.  871. 

1034,  1135,  and  application  to  list,  V.  73,  p.  294,  903;  V. 85.  p.600.  Through 
the  declaration  of  a stock  dividend  by  the  C.  B & Q.  of  54.132%  ($60,000- 


Northern  joint  15-year  6)4%  convertible  gold  bonds  (C.  B.  & Q.  collateral) 
due  July  1 1936,  at  96! 4 and  int.  The  C.  B.  & Q.  collateral  joint  4%  bonds 
due  July  1 1921,  with  final  coupon  attached,  were  accepted  in  payment  at 
100  and  int.  to  date  of  payment  on  allotments. 

Bonds  are  to  be  the  joint  otTgations  of  the  Northern  Pacific  Ry.  and  of 
the  Great  Northern  Ry . , and  are  secured  by  pledge  of  the  following  collateral 
conservatively  valued  at  an  amount  in  excess  of  120%  of  the  principal 
amount  of  this  issue: 

1,658.674  shares  of  the  capital  stock  of  the  Chic.  Burl.  & Qiuncy  RR. 
$33,000,000  North.  Pacific  Ry.  Ref.  & Impt.  M.  6%  bds..  ser.  B,  due  2047. 
$33,066,660  Great  Northern  Ry.  Gen.  M.  7%  bds.,  ser.  A.  due  1936. 

The  bonds  are  redeemable  as  a whole  or  in  amounts  of  not  less  than 
$5,000,000  at  103 )4  and  int. 

In  the  indenture  securing  the  bonds  the  Northern  Pacific  and  Great 
Northern  Ry.  cos.  have  covenanted  that,  in  the  event  of  any  mortgage 
being  placed  on  the  properties  junior,  respectively,  to  the  Northern  Pacific 
Ref.  & Imp.  M.  and  to  the  Great  Northern  Gen.  M.,  such  new  mortgages 
will  secure  the  Joint  6)4%  bonds  outstanding  by  a lien  par  passu  with  that 
securing  such  new  bonds. 

The  indenture  also  provides  that  if  the  amount  of  that  issue  is  reduced 
through  conversion  or  retirement  the  bonds  and  stock  deposited  as  collateral 
may  be  withdrawn  proportionately  by  the  respective  companies. 

The  bonds  are  convertible  into  Northern  Pacific  Ref.  & Imp.  M.  6% 
bonds.  Series  B,  due  2047,  or  into  Great  Northern  Gen.  M.  7%  bonds, 
Series  A,  due  1936,  part  of  which  issues  are  deposited  as  collateral  and  of 
which  an  additional  amount  is  reserved,  sufficient  to  provide  for  the  con- 
version of  the  Joint  6)4%  bonds. 

The  conversion  may  be  exercised  by  the  holder  of  Joint  6)4  % bonds  with 
a view  to  obtaining  a like  principal  amount  of  bonds,  either  all  in  the  Ref. 
& Imp.  M.  6%  bonds.  Series  B,  of  the  Northern  Pacific,  due  2047;  all  in 
the  Gen.  M.  7%  bonds,  Series  A,  of  the  Great  Northern,  due  1936,  or  in 
bonds  of  both  issues  in  any  ratio  between  the  two  which  the  holder  may 
desire,  but  not  more  than  $115,800,800  of  either  of  such  bonds  will  be 
issued  in  conversion. 

As  Joint  6)4  % bonds  are  presented  for  conversion,  the  trustee  will  with- 
draw from  the  deposited  collateral  a proportionate  amount  of  C.  B.  & Q. 
stock  and  will  deposit  such  stock  with  the  trustee  of  the  Northern  Pacific 
Ref.  & Imp.  M . . or  the  trustee  of  the  Great  Northern  Gen.  M . . as  required 
by  the  demand  for  conversion,  and  will  deliver  such  Northern  Pacific  or 
Great  Northern  bonds,  as  the  case  may  be,  in  exchange  for  the  Joint  6)4  % 
bonds  presented  for  conversion.  At  the  time  of  conversion  an  adjustment 
of  accrued  interest  will  be  made  between  the  Joint  6)4%  bonds  presented 
for  conversion  and  the  mortgage  bonds  issued  in  exchange.  Compare 


112,  p.  1866. 

The  Gen.  Mtge.  bonds  are  secured  by  a mortgage  covering  the  entire 
railroad  property  of  the  Great  Northern  Ry.  in  the  U.  S.^subject  to  existing 


U.  S.  Government)  secured  by  the  same  mortgage  under  which  the  $35,668,- 
000  Great  Northern  Ref.  M.  4)4%  bonds,  due  1961,  now  outstanding  in 
the  hands  of  the  public,  were  issued  in  1911  and  subsequently.  They  will  be 
additionally  secured  by  such  shares  of  stock  of  the  C.  B.  & Q.  RR.  as  are 
released  by  the  trustee  of  the  joint  indenture  as  a result  of  the  conversion  of 
the  Joint  6)4%  bonds  into  the  Great  Northern  Gen.  M . 7 % bonds.  Bonds 
are  not  subject  to  redemption  before  maturity. 

Eastern  Rg.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000. 
are  red.  at  105  after  April  1 1928.  V.  66.  p.  471:  V.  88.  p.  1002.  1253 
Federal  Compensation. — $28,771,360  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  784,  2329.  Government  loan,  V.  Ill,  p.  493- 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

1921.  1920.  1920.  1919. 

EARNINGS.—  $ $ $ $ 

Gross 19,213,455  25,124,823  124,192,373  106,533,738 

Net  after  taxes def.2,899,748defl,147,252  4,075.364  12,696,523 

REPORT. — For  year  1919,  in  V.  Ill,  p.  67,  showed: 

Calendar  Years — 1919.  1918.  1917. 

Average  miles  operated 8,220  8,260  8,233 

Passenger  earnings $19,623,859  $15,672,426  $15,836,341 

Freight 77,351,472  76,937,445  64,300,666 

Mail,  express,  & c 6,277,063  5,707,159  6,342,861 

Other  than  transportation 3,366,750  2,381 ,496  2,119,666 


Gross  operating  revenues 

Net  earnings 

Federal  compensation 

Add  miscellaneous  income 

Deduct  railway  taxes 


-$106.562. 145$100, 698, 520  $88,598,734 
--$19,775,872  $16,269,275  $29,316,579 

.-  28,686,973  28,686.973  

..  3,364,760  2,171.526  8,031,140- 

883,076  1,514,363  6,302,952 


Gross  corporate  income 

Rentals  paid 

Hire  of  equipment  balance,  &c_  - 

Bond  interest  accrued 

Dividends  on  stock  (7%  per 
Renewal  Allouez  Bay  ore  docks.  . 

Miscellaneous  appropriations 

Pension  fund 


.$31,199,192  $28,244,136  $31,044,767 
$10,916  $12,583  $1,082,933 

732,785 
7,435,498 
17,462.842 


- 1,617,303 

- 7,431,387 

- 17,462.890 


149,021 

6,772,641 

17,462.959 


2,576,230  640,583 


Balance,  surplus $2,100,466  $1,959,844  $131. 


May,  1921.] 
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Green  Bay  & Western  RR — Stock  (Bee  text) 

Debentures  Class  A Incomes  text  non-oum zo* 

Class  B Incomes  after  5%  on  stook  non-oum. zo* 

Qrecne  RR  (New  York)— Stook. guar.  

Oreenville  & Western  RR— 1st  M $460,000 

Qreen  wich  & Johnsonvllle — 1st  M $500,000  g.G.zo&r 
Qroveton  Lufkin  & Northern  Ry — 1st  Mgold 
Guantanamo  & Western  —1st  M $600,000  gold-Col.x 

Refunding  mortgage  $6,000,000 -Col 

Oar  trusts  as  of  June  30  1920  (Series  1.3&4) 

Qulf  Line — See  Hawkinsville  & Florida  Southern  Ry 
Qulf  Mobile  & Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  & d)  (v  t ctfs)  6%  cum  from  Jan  1 1920 

Mobile  Jackson  & K O 1st  M Ce 

New  mortgage  $15,000,000  authorized 

Qulf  Pensacola  & Northern  RR — see  text 

Quit  & Ship  Island— Stook 

First  Refund  and  Term  M gold  sink  fund.N,xo*x&r* 
Serial  debentures  g call  at  105  ($50,000  due  yly)...y 
Qulf  Term,  Mobile— 1st  M $700,000  g gu  (text)  xo*&r* 
Qulf  Texas  & West— 1st  M$l0,000,000g  redl05.Mpx 

Hampden  RR — First  mortgage  see  text 

Hancock  4 Calumet — See  Mineral  Range  RR 
Hannibal  4 St  Joseph — See  Chloago  Burlington  & Qul 
Harrlman  4 Northeastern — First  mortgage  gold.-Ce 

Oar  trusts  due  semi-annually 

Harrisburg  Ports  Mt  J 4 Lane — See  Penna  Ry. 

Hartford  4 Connecticut  Western — Stooa 

First  mortgage  extended  In  gold  In  1903. — z 

Hawkinsv  4 FI  So — 1st  M Series  A gold  guar  D & 1 - 

IstM  Se  B (equally  sec.with  A)  g guar  p & 1 

Henderson  Bridge  Co — See  Louisville  & Nashville  RR 


1896 

1914 

1904 

1009 

1909 

1918 

Var. 


1902 

1916 

1907 


$100 

1.000 

1.000 

100 

T.666 

Y.ooo 


100 
.000  *o 
1,000 
1.000 
1.000 


100 

1.000 

1.000 

1,000 


$2,500,000 

600.000 

7.000. 000 
200.000 

460.000 

500.000 

437.000 

600.000 
See  text 

182.000  . 

11.072,500  . 
11.494.400  . 

27.000 
See  text 

7.000. 000  i 

5.000. 000 

150.000 

600.000 

2.000. 000 

See  text 


2,967.000 

700.000 

345.000 

261.000 


i I 

5 e 

6 * 


Yearly 

Yearly 

Yearly 


M;ir2 1 1921  5% 
Mu-21  1921  5% 
Mar  21  21  X% 
June  1921  3% 
July  1 1934 
Jan  1 1924 
Jan  1 1939 
Nov  15  1929 


(Guaranty  Trust  Co.  N ^ 
Columbia  Trust  Co.  N f 


Various 


j text  . 

5 g 

6 g 
4 g 
6 g 


In  1917  4% 
Feb  1 1952 
May  192j  to  ’ 
Jan  1 1957 
Nov  1 1939 
30  years 


F & A 31 
J & J 
A & O 
A & O 


Feb  28  1921  1% 
July  1 1923 
Apr  1 1952 
Apr  1 1952 


D L & W.  90  West  St 


if  s'  M tg Tr"  Co'.'N  Y 


Gulfport,  Miss 
Metropolitan  Tr  Co,  N V 
‘Bankers  Tr  Co.  Buffalo 
Franklin  Trust  Co,  N V 
Metropolitan  Tr  Co.  N Y 


OFFICERS. — Chairman,  Louis  W.  Hill;  Pres.,  Ralph  Budd;  V.-Pres.  & 
Asst.  Sec.,  E.  T.  Nichols;  V.-Pres.  Exec.  Dept.,  G.  R.  Martin;  V.-Pres.  & 
Gen.  Counsel,  E.  C.  Lindley;  V.-Pres.  Oper.  Dept,.  C.  O.  Jenks  V.-Pres.  & 
Dir.  of  Traffic,  W.  P.  Kenney;  V.-P.,  L.  C.  Gilman;  Sec.  & Treas.,  F.  L. 
Paetzold;  Comp.,  G.  H.  Hess  Jr.  New  York  office,  32  Nassau  St. 

DIRECTORS.— L.  W.  Hill,  R Budd.  E.  C.  Lindley,  F.  E.  Weyer- 
haeuser, W.  B.  Dean,  W.  P.  Kenney,  St.  Paul;  A.  L.  Ordean,  P.  L.  Howe, 
Minneapolis;  E.  T.  Nichols.  E.  E.  Loomis,  Nicholas  Terhune,  T.  M. 
Schumacher,  N.  Y.— (V.  112,  p.  744,  932,  1024.  1144,  1282,  1519,  1866.) 

GREAT  SOUTHERN  RR— See  Feb.  1918  issue. 


QREEN  BAY  & WESTERN  RR.— Owns  Green  Bay,  Wis.,  to  East 
Winona.  213  miles;  branches.  &c.,  38  m.:  trackage  Ch.  & N.  W.,  23  miles. 

Compensation  under  Federal  control  fixed  at  $331,955.  V.  108.  p. 
1721;  V.  109,  p.  369. 


SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
taxes,  nor  can  any  be  placed  thereon  or  the  property  be  fold  or  leased 
without  consent  of  75%  of  stock.  Class  A debentures  are  entitled  to  2'4% 
interest,  if  earned,  then  common  stock  to  2 X %,  then  the  two  share  ratably 
butafter5%  on  both,  class  B is  entitled  to  all  surplus  earns.  V.  61,  p.471. 

Federal  Compensation. — $331,955  yearly  during  Federal  control  (contract 
executed) . 

LATE  DIVS.  ’08.  '09.  '10.  ’ll.  '12.  '13.  ’14.  ’15.  ’18  ’17.  18.  ’19- ’21 

Class  ’A’’ debs.  555555555-65  5 

Capital  stock..  52  5 555  5 55  65  5 

Class  ’’B’’  debs.  XXXXX  IX  XXX  l X X 

REPORT. — For  cal.  year  1920,  gross,  $1,087,019;  net,  $119,867;  other 
income,  $277,582;  deductions.  $178,987;  dividends,  $163,750;  bal.,  sur., 
$54,712. 


DIRECTORS. — J.  A.  Jordan.  Pres.;  Edgar  Palmer.  V.-Pres.:  Charles  W. 
Cox. , Sec.  & Treas.,  40  Wall  St.,  C.  Ledyard  Blair,  J.  A.  Jordan.  Henry  R. 
Taylor.  W.  J.  Wilson.— (V.  112,  p.  1024.) 

QREENE  RR. — Owns  road  from  Chenango  Forks  to  Greene,  N.  Y.,  8 
miles.  Leased  to  Delaware  Lackawanna  & Western  for  term  of  charter 
for  6%  on  stock.  Stock,  $200,000;  par,  $100. 

GREENVILLE  & NORTHERN  RY.— See  page  140. 

GREENVILLE  & WESTERN  RR.— See  page  140 


QREEN  WICH  4 JOHNSON  VILLE  RY.— Owns  from  Scbuylervllle.  N.  Y 

to  Johnsonvllle.  N.Y  21.15m  Stook.  6225.000  all  owned  by  Del  <S  Hud 
son  Co.  V.  90.  n.  790.  Bonds,  see  table  above.  For  year  ending  Dec.  31 
1920,  gross,  $176,088:  net,  $74,057;  charges,  $50,747;  dividends,  $13,500; 
surplus,  $9,810.  Pres.,  L.  F.  Loree,  N.  Y.;  V.-P.,  W.  H.  Williams,  N.  Y.; 
V.-P.  & Gen.  Mgr.,  C.  E.  Burr.  Greenwich,  N.  Y— (V.  107,  p.  802.) 


OFFICERS. — John  W.  Platten,  Chairman,  N.  Y.;  I.  B.  Tigrett,  Presi- 
dent; F.  M.  Hicks.  Comp.,  Mobile.  Ala.;  R.  F.  Brown.  Sec.  & Treas.,  N.  Y. 
—(V.  Ill,  p.  1182,  1369,  1566,  1752,  2041,  2324,  2420.) 

GULF  PENSACOLA  & NORTHERN  RR.— Pensacola,  Fla.,  to  a 
connection  with  the  So.  Ry.  at  Kimbrough,  Ala.,  143  m.;  Gateswood  Jet. 
to  Owen,  15  m.;  sidings,  10  m.:  Goulding  branch,  2X  m.;  total.  170)4  m. 

Authorized  stock.  $2,500,000. 

BONDS.— $2,500,000  1st  Mtge.  6s,  due  1940  (lnt.  J.  & J.);  $1,200,000 
income  5s.  due  1950  (int.  J.  & J.). 

The  above  property  was  formerly  the  property  of  the  Gulf  Florida  & 
Alabama  Ry.  Co.,  which  property  was  sold  at  foreclosure  on  Oct.  15  1919. 
The  new  company  has  been  organized  and  Mr.  Jas.  H.  Fraser  is  President 
under  a reorganization  planned  by  its  Receiver,  Mr.  John  T.  Steele,  who 
hrough  a syndicate  formed  by  him  purchased  $1,000,000  receivers’  certifs. 
v hich  consists  of  all  that  had  been  authorized.  These  receivers’  certificates 
are  canceled  under  the  reorganization  and  the  road  becomes  the  property 
of  the  former  bondholders  of  the  Gulf  Florida  & Alabama  Ry.  Co. 

All  of  the  above  mortgages  and  securities  are  authorized  and  ready  to  b« 
issued  when  the  road  has  been  reimbursed  for  funds  due  it  through  the 
railway  Act  of  March  1 1920.— (V.  109,  p.  1986;  V.  110,  p.  2192.) 

QULF  & SHIP  ISLAND  RR.— Owns  from  Gulfport,  on  Mississippi  Sound, 
Gulf  of  Mexico,  to  Jaokson.  Miss.,  160.50  m.;  Maxle  to  Mendenhall.  104.75 
■n  ; Saratoga  to  Laurel,  41.75  miles:  total.  307  miles 

Federal  Contract. — The  company’s  contract  ith  the  Government,  signed 
in  Dec.  1919.  fixes  the  annual  compensation  at  $595,882. 

DIVIDENDS.— 1903  to  1910,  4%  yrly;  ’ll . 4%;  ’13-’13.  3%:  ’17.  4% 

BONDS. — Of  the  first  5s  outstanding  in  Dec.  1917.  $986,000  bonds  were 
m sinking  fund.  See  V.  74.  p.  426.  and  application  to  list.  V.  74,  p.  1257. 
V.  81.  p.  264. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

1921.  1920.  1920.  1919. 

Gross $710,213  $695,619  $3,053,924  $2,496,260 

Net  after  taxes 26,617  def.48,281  def.341,239  def.124,620 

REPORT.— For  year  ending  Dec.  31  1917  (V.  107,  p.  396): 

Years  ending — Gross.  Net.  Other  Inc.  Charges.  Bal., Sur. 

Dec.  31  1917 -$2,328,741  $627,685  $45,538  $309,339  $363,884 

Tune  30  1916 1.964.177  738,477  16.982  341.443  414.016 

June  30  1915 1.633.006  429,584  31,488  340.069  121,003 

Pres.,  Mrs.  Melodia  B.  Jones.  Buffalo,  N.  Y.;  Sec.,  J.  E.  Gordon. 
— (V.  108,  p 378.) 

QULF  TERMINAL  CO..  MOBILE. — Owns  union  passenger  station  and 
approaches  at  Mobile.  Ala.,  leased  by  the  Southern  Ry.  and  Mobile  & Ohio 
RR  . whlob  own  the  stook  and  guarantee  the  bonds,  jointly  and  severally, 
p.  & i.,  by  end.  Franklin  Tr.  Co.,  N.  Y.,  is  mtge.  trustee. — (V.  Ill,  p.990.) 


QROVETON  LUFKIN  & NORTHERN  RY.— Owns  Veitch  to  Valr, 
Tex..  21.15  miles;  trackage,  Groveton  to  Veitch,  1.25  m.,  and  Vair  to 
Lufkin,  Tex.,  13.6  m.;  total,  36  miles.  Stock,  $50,000;  par,  $100.  Bonds 
$437,000;  see  table  above  (V.  90,  p.  100).  For  cal.  year  1917,  gross,  $84,- 
393;  total  net.  $38,646;  charges.  $33,647;  bal..  sur.,  $4,999.  Pres..  J.  S. 
Joyce.  Chicago.  Office,  Groveton,  Tex. — (V.  90,  p.  109.) 


GUANTANAMO  & WESTERN  RR.— See  page  140. 


GUAYAQUIL  & QUITO  RY.— (V.  112,  p.  1617.) 

GULF  MOBILE  & NORTHERN  RR.— Operates  469  miles,  viz.: 
Mobile,  Ala.,  to  Jackson.  Tenn.,  409  miles  (main  line):  Beaumont  to 
Hattiesville,  Miss.,  27  m;  McLain  to  Piave,  Miss.,  24.5  m.  (Blodgett  Brch.) . 

Jackson  Extension  from  Middleton  to  Jackson,  Tenn.,  40  miles  was  com- 
pleted and  put  in  operation  on  Sept.  3 1919.  The  Blodgett  Branch  is  now 
operated  for  a distance  of  24.5  miles  extending  into  Henderson  and  Wayne 
Counties,  Miss. 

On  Jan.  1 1918  secured  control  of  the  Meridian  & Memphis  Ry.,  extend- 
ing from  Union.  Miss.,  to  Meridian,  Miss.,  33  miles,  giving  the  company 
an  entrance  into  Meridian.  V.  109,  p.  2353.  Government  contract  not 
executed  as  yet.  V.  108,  p.  268. 

ORGAN. — Successor  Jan.  1 1917  of  New  Orleans  Mobile  & Chicago  RR., 
foreclosed.  V.  100,  p.  1078;  V.  103,  p.  2238;  V.  104,  p.  256,  764. 

Owns  entire  capital  stock  and  bonds  of  Meridian  & Memphis  Ry.  Co., 
operating  33  miles  of  standard  gauge  railroad  between  Union  and  Meridian, 
Miss 


STOCK,  &c. — Both  classes  of  stock  are  vested  for  not  over  5 years  In 
voting  trustees,  viz.,  John  W.  Platten,  Frederic  W.  Scott.  8amuel  S 
Campbell.  T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref.  stock  Is  6% 
non-cumnlative  until  Jan.  1 1920,  and  cumulative  thereafter.  Stock 
outstanding  as  shown  in  table  above.  V.  108,  p.  878. 

To  execute  $15,000,000  mortgage  to  furnish  collateral  for  Government 
loans.  &c.  V.  ill,  p.  1182,  1369. 

The  company  in  Oct.  1920  applied  to  the  I.-S.  C.  Commission  for  author- 
ity to  issue  $4,000,000  First  Mtge.  gold  bonds,  the  proceeds  to  reimburse  its 
treasury  for  amounts  expended.  The  company  has  also  applied  for  a loan 
of  $515,000  from  the  Government,  to  be  used  in  the  purchase  of  locomotives 
and  making  Improvements.  These  applications  were  approved  in  Nov. 
1920.  V.  Ill,  p.  2041. 

LATEST  Jan.  1 — Mar.  31 — — Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,071,434  $886,414  $4,180,494  $2,823,506 

Net  after  taxes def.16,143  def.57,069  def.753,544  def.130,270 

REPORT. — -For  1919,  combined  Federal  and  corporate  accounts  show: 
December  31  Gross  Net.  after  Other  All  Balance. 

Year — Earnings.  Taxes.  Income.  Charges.  Surplus. 

1919--- $2,823,506df$207,398  $80,304  $62,062df$189.156 

1918 2,418,292  48,063  101,878  27,080  122,861 

1917 2,322,649  592.102  186,638  6,629  772,011 


QULF  TEXAS  & WESTERN  RV.— Seymour  to  Salesville.  Tex..  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford,  31  m.. 
and  for  passenger  trains  to  Mineral  Wells.  9 m..  giving  entrance  via  Weath. 
Mineral  Wells  & N.  W.  and  Texas  & Pacific  to  Dallas  and  Fort  Worth. 

W.  Frank  Knox,  Sec.  & Treas.,  was  appointed  receiver  in  Feb.  1921.  V. 
112.  p.  652. 

Compensation  fixed  under  Government  control,  $29,735. 

Stock  auth.  and  outstanding,  $500,000;  par  of  shares,  $100.  Of  the  1st 
5s  ($10,000,000  auth.  issue),  $2,000,000  have  been  issued  on  the  first  99 
miles.  V.  89.  p.  993,  1223;  V.  90,  p.  109.  V.  93.  p.  44:  V.  99.  p.  406.  For 
cal.  year  1917  (130  av.  m.),  gross,  $160,894;  oper.  def.,  $32,584;  other  in- 
come, $1,409;  bond  int.,  $100,000;  rentals.  &c.,  $12,557;  def.,  $143,733. 
Pres.,  J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  & Treas.,  W.  Frank  Knox,  Dallas. 
Tex.— (V.  112,  p.  652.) 

HAMPDEN  RR.  CORPORATION.— See  page  140. 

HARRIMAN  & NORTHEASTERN  RR.— Harrlman  to  Petros.  Tenn.;  20 
miles.  In  Nov.  1902  entire  ($600,000)  stook  aoqulred  in  Interest  of  Clno. 
New  Orleans  & Tex.  Pao.  Ry..  but  Is  operated  separately.  V.  76.  p.  157. 

DIVIDENDS.— In  1907,  4%;  1908,  2K  %\  1909.  2%;  1910  to  1914,  incl.. 
none;  1915,  3%;  1916,  3%.  For  6 mos.  to  Dec.  31  1917,  gross,  $71,030; 
net,  $15,226:  other  income.  $8,705;  lnt.,  rentals.  &c.,  $11,568:  bal.,  sur., 
12.363.— (V.  76,  p.  212.) 


HARTFORD  & CONNECTICUT  WESTERN  RY.— Hartford.  Conn.,  to 
Rhlneolta,  N.  Y.,  110  miles,  and  branoh.  14  miles.  Leased  till  Aug.  1940 
i Central  New  England  Ry.  (now  oontrolled  by  New  York  New  Haven  & 
Hartford  RR.).  the  rental  paying  chargee  and  2%  on  stock. — (V.83.P.1290.) 


HAWAII  CONSOLIDATED  RY.,  LTD.— Owns  Paauillo  to  Puna, 
T.  H..  57  miles;  Olaa  Mill  to  Glenwood.  17  m.;  branches,  7 m.;  total.  81 
miles.  Successor  In  April  1916  of  Hilo  RR.,  sold  under  foreclosure  and  re- 
organized, per  plan  In  V.  101,  p.  1713,  2071,  with  authorized  Issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (6)  $2,575,000  7%  cum.  first  pref.  stock 
(c)  $679,960  6%  non-cum.  2d  pref.  stock;  (d)  $400,000  common  stock. 
Report  showed:  For  year  ending  Dec.  31  1919,  gross, $54 8. 688:  net,  $111,318: 
Interest,  $120,652;  taxes,  rents,  &c.,  $15,251:  bal..  deficit,  $24,494.  Pres., 
J.  R.  Galt.  Honolulu,  T.  H.— (V.  103.  p.  2426.) 


8tock,  $100,000.  acquired  In  Apr.  1904  by  Georgia  Sou.  & Florida,  which 

ahe 

appointed  . 

For  year  ending  June  30  1916,  gross,  $123,967;  net,  $14,372;  other  income, 


V.  97,  p.  175,  365. 
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Hibernia  Mine  RR — Stook 

Hocking  Valley  Ry — Stook 

Columbus  A Hooking  Valley  first  mtge  gold  ext. so 
Col  A Tol  1st  M gold  ext  1905  (V81  p 211)--G.xo 
• First  Consolidated  mortgage  *20.000.000  gold-.Cex 

General  Mortgage  S50.000.000  EQ 

Gold  notes  call  101  after  Mar  1 1921 EQzxxxc 

Equip  notes  goldSer  of  1913  due  $100, 000  ann x 

do  do  8er  of  19 14  due  $80,000  ann 

Hoosac  Tunnel  & Wilmlng — 1st  M *250,000  g OBz 

Hous  Belts  Ter — 1st  M *5.000,000  g red  105  textCexo* 
Hous  & Brazos  Valley — 1st  M (trus  Mero  Tr  Co.  St  L) 
Hous  E 4 W Texas — 1st  M gu  p A I by  So  Pao.Un.zo* 

First  mtge  *3.000.000  gold  not  guaranteed z 

Hous  & Tex  C RR— 1st  M 1 gr  gred  llOlntguCe.zo^Ar 
Waoo  & N W Dlv  1st  M g *25.000  p m___Ce.zo*Ar 
Austin  A N W (merged)  1st  M g gu  p A 1 Mp.zo*®r 

Ft  Worth  A New  Orleans  1st  M (Wax  to  Ft  W) z 

Cut-off  1st  M *3,000,000  auth  (V  94,  p 131).  _ . . 
Hudson  Cos — Pref  stock  (now  com)  text  $4,000,00 
Hudson  & Manhattan  (Hudson  River  Tubes) — 

Common  stock  voting  trust  certificates 

Pref  stock  5%  non-cumulatlve  voting  tr.  certs.  ... 
New  York  A Jersey  first  mortgage  red  HO.Q.xo* 

First  mortgage  convertible G.xc*Ar 

First  lien  & ref  M $65,000,000  g red  105-Cexc*Ar« 
Adjust  inc  M $33,574,000  red  par cu  beg '20  Qxc*Ar_ 

Real  estate  mortgages 

Oar  trust  ser  O due  $21,000  s-a  (V  92,  p 1025)..Gz 


Date 

Bonds 

Par 

Value 

$100 

100 

1807 

500  Ao 

1875 

1.000 

1899 

1.000  Ao 

1919 

1.000 

1919 

1.000 

1913 

1,000 

1914 

1.000 

1892 

1.000 

1907 

1,000 

1907 

100 

1893 

1.000 

1893 

1.000 

1890 

1.000 

1900 

1.000 

1891 

1.000 

1885 

1 000 

1910 

1.000 

25 

100 

100 

1902 

1,000 

1907 

$.  £ or  fr 

1913 

100  Ac 

1913 

500  Ac 

1911 

1,000 

$100,000 

11.000.000 

1.401.000 

2.441.000 
16,022.000 

pledged 

7.500.000 

300.000 

210.000 

216,000 

4.452.000 

420.000 

2.628.000 

368.000 

1.389.000 

1.105.000 

1.920.000 

709.000 

2.383.000 

4.000. 000 

39.994.890 

5.242,151 

6.000. 000 

944.000 
37.521.234 
33.102.000 

858.000 

21,000 


3 

in  1920 

4 g 

4 g 

iB 

4* 

g 

§ 2 

6 g 

5 g 

6 
6 


5 g 
4X  g 

5 g 

Up  to  5 


A A 

) text 

' A 


Oct  1 1920  IX 
Dec 31 1920  2% 
Oot  1 1948 
Aug  1 1955 
July  1 1999 
Jan  1 1949 
Mar  1 1924 
To  Aug  1 1923 
To  Feb  1 1924 
Sept  1 1922 
July  1 1937 
July  1 1937 
May  1 1933 
May  1 1933 
July  1 1937 
May  1 1930 
July  1 1941 
Deo  1 1925 
June  1 1940 


See  Central  of  New  Jersey 
Broadway,  N.  Y. 
do  do 

do  do 

do  do 


Feb  1 1932 
Feb  1 1957 
Feb  1 1957 
Feb  1 1957 


New  York 

(Commercial  Tr  Oo.Phll, 
l and  61  Bway,  N Y 
Old  Colony  Tr  Co.  Boston 
Central  Union  Tr.  N.  Y 


165  Broadway.  New  York 


do 


do 


165  Broadway.  NewYork 
do  do 

do  do 

do  do 

do  do 


Guaranty  Trust  Co.  N Y 
Chase  Nat  Bank.  N Y 
do  do 

Apr  1 1921  paid  2% 

Hud  & Man  RR  Co.  NY 
Guaranty  Trust  Co.  N Y 


HOCKING  VALLEY  RY. — The  company's  main  line  extends  from 
Rockwell  to  Columbus,  li9.9  miles;  Columbus  to  Athens,  76  m.;  Old- 
town  to  Pomeroy,  80.7  m.;  total  main  line.  276.6  miles,  with  trackage 
(Toledo  Terra.  RR.)  Toledo  to  Walbridge.  3.6  m.;  (N.  Y.  C.  R.R.). 
Toledo  to  Rockwell,  2.5  m.;  Columbus  and  Athens,  2.2  m.;  total  main  line 
and  trackage,  284.9  miles.  Branches,  44.1  miles;  lease-  W.  &#J.  B.  Ry.. 
Dundas  to  Jackson,  17.3  m.;  Pomeroy  Belt  Ry.,  Pomeroy,  O.,  3.9  m.;  total. 
3S0'2  miles;  2d  track,  72.9  m.  Owns  part  Interest  in  Toledo  Terminal  RR 
V.  99,  p.  1210.  Double  tracking,  V.  105,  p.  1801. 

HISTORY.  Ao. — Successor  Feb.  25  1899.  per  plan  V.  68,  p.  231,  of 
Columbus  Hooking  Valley  & Toledo  Ry.  foreclosed.  The  ooal  lands  aggre- 
gate about  20,975  acres,  and  are  covered  by  the  consolidated  mortgage, 
partly  by  direct  lien  and  partly  by  pledged  securities.  Decision  in  Ohie 
State  anti-trust  suit,  V.  105,  p.  997,  909,  818. 


LATEDIVS.  J '07.  '08-T0.  'll.  '12.  '13.  '14.  '15  '16.  '17.  '18.  T9.  '20 
Percent 1 3X  *yrly.  7 7X  12  7 3 4 5X  4 4,  4. 

Action  on  June  1921  div.  was  deferred.  V.  112,  p.  2190. 

STOC K . — Chesapeake  A Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  consols  (*20,000,000  authorized),  besides  a Hen  on  the 
entire  property,  subject  only  to  *3.842.000  prior  bonds,  have  a first  lien  on 
all  the  ooal  lands;  *3,842,000  consols  are  reserved  to  retire  the  existing  bonds 
(the  latter  may  be  extended  at  maturity).  V.  72.  p.  338:  V.  74,  p.  1038: 
V.  86.  p.  229.  Substantially  all  of  the  bonds  and  stook  of  the  Ohio  Land 
A By.  Co.  and  the  Wellston  A Jackson  Belt  Ry.,  18  miles,  were  deposited 
under  said  mortgage,  but  see  V.  101,  p.  370;  V.  68.  p.  823;  V.  102,  p.  2167. 

The  $7,500,000  5-yr.  6%  Secured  Gold  notes  of  1919  secured  by  pledge 
of  the  $9,600,000  new  Gen.  Mtge.  6s,  Series  "A,"  were  issued  to  replace 
the  $5,000,000  gold  notes  issued  In  1917  and  on  account  of  additions  and 
Improvements.  V.  108.  p.  784. 

The  Gen.  Mtge.  of  1919  Is  limited  to  $50,000,000  and  It  Is  also  provided 
that  the  outstanding  bonds  including  underlying  Issues  must  not  exceed 
three  times  the  outstanding  capital  stock  $9,783,000,  Issued  of  which 

$9,600,000  Series  “A”  pledged  to  secure  the  aforesaid  notes;  $2,220,000  are 
pledged  as  security  for  Govt.  loan.  Additional  bonds  within  the  amount 
above  stated  may  be  issued  hereafter  at  par,  for  refunding  purposes,  for 
additions  to  and  betterments  of,  and  for  other  capital  expenditures,  and  also 
to  the  extent  of  80%  of  the  cost  thereof  for  equipment,  but  with  a sinking 
fund  of  5%  p.  a.  for  20  years  in  each  case  upon  the  amounts  issued  for  equip- 
ment. V.  108,  p.  784. 

Kanawha  A Hocking  Coal  A Coke  and  Continental  Coal  bonds.  See 
V.  109,  p.  386,  1527;  V.  Ill,  p.  97,  and  issue  Nov.  1918.  Car  trusts  Oct. 
1920,  $620,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  792;  V.  112,  p.  562,  744. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31- 

EARNINGS.—  1921.  , 1920.  1920.  1919. 

Gross $2,536,058  $3,312,719  $17,145,167  $11,654,516 

Net  after  taxes def817,619  268,295  613,549  1,343,595 


ANNUAL  REPORT. — Traffic  is  mostly  freight,  and  over  70%  of  this  is 
bituminous  coal.  Average  revenue  train-load  is  large — in  1919,  1,465  tons. 
Report  for  cal.  year  1920,  in  V.  112,  p.  2181. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Operating  revenues $17,101,493  $11,654,517  $13,155,861  $10,696,434 

Oper.  inc.  (after  taxes)..  188,799  1,161,828  1,989,404  2,447,845 

Standard  return 2,637,167  2,637,167  

War  taxes  and  expenses.  181,767  82,708  

Other  income  (net) 1,578,891  34,958  77,284  693.263 

w Gross  corp.  income...  $1,767,690  $2,490,359  $2,631,744  $3,141,108 

Interest  on  debt 1.577,769  1.460,491  1,271,915  1,207,195 

Dividends (4  %)439 .980  (4  % ) 439 ,980  (4  %)  439 ,980  (5  X ) 604 .972 


Balance,  surplus def$250,059  $544,220  $831,880  $1,328,940 

FEDERAL  CONTRACT. — The  company's  contract  with  the  Govern- 
ment, signed  in  Dec.  1919,  fixes  the  annual  compensation  at  $2,637,167. 
V.  110,  p.  261,  871,  970. 

OFFICERS. — H.  E.  Huntington,  Chairman  of  Board,  New  York;  W.  J. 
Harahan,  President,  Richmond,  Va.:  C.  E.  Graham,  Senior  V.-Pres..  and 
F.  H.  Davis,  V.-Pres.,  N.  Y.;  G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham,  V.-P. 
& Gen.  Counsel,  and  F.  M.  Whitaker,  V.-Pres.  in  charge  of  traffic,  Colum- 
bus, O.:  A.  Trewett,  Sec.-Treas.,  and  A.  C.  Rearick,  Counsel,  N.  Y., 
and  F.  D.  Hodgson,  Comp.,  Columbus,  O. — (V.  112,  p.  562,  744,  2181.) 


HOOSAC  TUNNEL  & WILMINGTON  RR.— Sea  page  140. 


F3HOUSTON  BELT  & TERMINAL  RY.— Owns  a terminal  line  In  and 
around  Houston,  Tex.,  20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  by  four  proprietary  roads,  vlx.,  Beaumont  Sour  Lake 
A Western  Ry..  Gulf  Colo.  A Santa  Fe  (Atchison  System).  St.  Douis 
Brownsville  A Mexico  Ry.  and  Trinity  A Brazos  Valley  Ry..  which  each 
own  25%  of  the  $25,000  stock  and,  under  the  terms  of  an  agreement  dated 
July  1 1907.  agree  to  pay,  under  a pro  rata  wheelage  basis,  operating  ex- 
penses, and,  on  a one-fourth  basis,  fnt.  on  bonds  and  annual  sink,  fund  of 
1%  of  bonds  Issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  A 
Santa  Fe  Ry.  for  99  years  from  July  1 1907  all  of  Its  property  In  Houston, 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.  Pres.,  F.  G.  Pettibone. — (V.  107,  p.  401,  802.) 

HOUSTON  & BRAZOS  VALLEY  RR.— See  page  140. 

HOUSTON  EAST  & WEST  TEXAS  RY. — (See  Map  of  Southern  Pacific.) 
Owns  from  Houston,  Tex.,  to  Sabine  River  at  Logansport.  191  miles. 
Annual  compensation  under  Federal  contract,  $375,566.  V.  108,  p.  974. 
Stook  *1,920.000,  of  which  *1,919,100  owned  by  So.  Pao.  Co.,  whloh  has 


iyil-12  ana  4%  to  lyio-lb*  lnci,  o%!  iyi7,  b%;  lyib,  b%! 

Standard  return  in  1918  $375,565;  other  income  $27,594:  interest  and  charges 
$159,035;  expenses  prior  to  1918  (net)  $67,127:  dividends  (6%)  $115,200: 
bal.,  sur.,  $61,798.  For  cal.  year  1919,  standard  return,  $375,565;  other 
income,  $83,774;  deductions,  $216,792;  net  income,  $242,548.  For  cal 
year  1918,  gross,  $2,087,716;  net,  after  taxes,  $434,324. — (V.  107,  p.  171.) 

HOUSTON  & TEXAS  CENTRAL  RAILROAD.— (See  Map  of  Southern 
Pacific.) — Owns  from  Houston.  Tex.,  to  Denison.  Tex.,  338  miles:  Hemp- 
itead,  Tex.,  to  Llano.  Tex.,  via  Austin.  215  miles;  Bremond  to  Ross.  Tex., 
55  m.;  Garrett  to  Ft.  Worth,  5.3  m.;  Mexia  to  Nelleva.  94  m.;  Gtddlngs  to 
Hearne,  58  m.;  other,  43  m.;  Trackage  rights  over  San  Antonio  A Aransas 
Pass,  38  m.;  Texas  A Pacific  Ry.,  Fort  Worth  to  Dallas,  31  m.  Other 
lines,  not  classified,  24  miles.  Total  operated  Dec.  31  1919.  857  miles. 
Annual  compensation  under  Federal  contract,  $1,717,506. 

STOCK. — Stook,  *10.000.000,  of  whlcn  the  Southern  Paolflo  Co.  owned 
*9.998.400'  par  $100.  V.  76,  p.  1084.  1192,  1407.  In  1902-03  6%  was 
paid  out  of  accum.surp.;  In  1910-11.20%:  1912-13.  3%.  V.76.  p.  1407. 

BONDS. — The  1st  M.  5s  are  being  gradually  retired  at  or  below  110  with 
land  sales.  The > first  mtge.  was  for  $8,634,000.  See  abstract  of  mtge.  In 
V.  62,  p.  242.  With  the  exception  of  $1,149,000  consol.  M.  6s  (o»  which 
no  Interest  is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen  - 
sral  4s.  all  of  the  consolld.  6s  have  been  retired  with  proceeds  of  land  sales. 
The  $4,161,000  gen.  mtge.  4s  were  paid  off  at  maturity  on  Apr.  1 1921. 
V.  112,  p.  1519.  Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension 
1st  M.  5s,  $400,000  Waco  A N.  W.  Div.  6s,  the  $2,383,000  Cut-Off  6s  and 
$70,000  Gen.  4s.  Unsold  land  grant  Dec.  31  1919,  15,808  acres. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $3,106,842  $2,791,550  $12,134,259  $9,720,533 

Net  after  taxes 144,235  206,905  142,434  1,483,807 


company  for  Hudson  A Manhattan  RR.  Co.  (see  below).  Owned  Dec.  31 
1920  $2,307,613  of  the  $5,242,151  Hudson  A Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  common  stock.  V.  106,  p.  493. 

The  stockholders  voted  Jan.  14  1919  to  reduce  the  capital  stock  from 
121. 000.000  to  $4,000,000,  all  the  $5,000,000  old  common  being  voluntarily 
surrendered  and  the  $16,000,000  preferred  being  reduced  to  $4,000,000  by 
a change  in  the  par  value  of  single  shares  from  $100  to  $25.  V.  108,  p 78. 

The  $1,950,000  6%  notes  due  in  1917  and  1918  were  retired  as  stated  In 
V.  104,  p.  1801,  in  connection  with  the  transfer  of  Greeley  Square  Realty 
Co.  stock  and  ref.  bonds  (V.  104,  p.  1800)  to  the  Greeley-Hudson  Securities 
Corp.  (V.  105,  p.  1806;  V.  108,  p.  263.) 

The  whole  issue  of  $2,000,000  6%  sinking  fund  of  the  said  Securities  Corp. 
due  Aug.  1 1931  (but  callable  at  105)  having  been  disposed  of  together  with 
*1,000,000  of  the  stock,  leaving  *1,000.000  of  the  stock  in  the  treasury  of 
Hudson  Companies;  this  latter  block  was  In  1919  distributed  to  holders  of 
the  reduced  pref.  stock  of  the  Hudson  Cos.  of  record  March  17.  one  $100 
share  to  the  nolders  of  each  16  shares  (par  $25)  of  Hudson  Cos.  V.  108. 
p.  78.  27 T:  v.  106.  p.  493. 

REPORT. — Balance  sheet  as  of  Sept.  30  1920  in  V.  Ill,  p.  2330. 

OFFICERS. — W.  G.  Oakman,  Pres.;  Wm.  Henry  Barnum,  V.-P.  A 
Treas.;  Wm.  Everdell,  Sec.,  Ill  B’way,  N.  Y.— (V.  Ill,  p.  2330.) 

HUDSON  BAY  RAILWAY.— (V.  106.  p.  2757.  1837:  V.  109.  p.  172.) 

HUDSON  & MANHATTAN  RR.— Owns  and  operates  double-tube 
electric  tunnels  opened  in  1908  from  Sixth  Ave.  and  33d  St..  New  York 
City,  under  the  Hudson  River  to  the  D.  L.  A W.  RR.  station,  Hoboken, 
N.  J.,  and  thence  southwardly  through  the  Erie  and  Pennsylvania  RR. 
stations  in  Jersey  City  and  under  the  Hudson  River  to  the  Hudson  Terminal 
Buildings  on  Church  St.  (one  block  west  of  Broadway),  extending  from 
Cortland  to  Fulton  St.  Mileage  operated,  8.50  miles.  Also  affords 
through  service  between  Newark  and  New  York  City,  using  Pennsylvania 
RR.  tracks  from  Jersey  City  to  Newark.  V.  90,  p.  635,  1041.  Eventually 
to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993;  V.  110,  p.  970. 
Owns  Hudson  Terminal  Bldgs.  Fare  increases,  V.  106,  p.  2123.  2757;  V. 
107,  p.  82,  181,  401;  V.  110,  p.  970,  1526.  1748;  V.  Ill,  p.  294.  792,  1183. 
As  to  projected  trolley  line  connection  with  Federal  Shipbuilding  plant, 
see  V.  106,  p.  1461. 

BONDS. — Under  the  readjustment  of  Jan.  14  1913  (without  fore- 
closure) (V.  96,  p.  208)  fixed  charges  were  reduced  from  $3,021,660  to 
$1,851,750.  The  plan  was  assented  to  in  1913  by  about  98 X%  of  the 
4X%  bonds  and  05X%  of  stock.  Application  to  list,  V.  98,  p.  .393-8. 
First  M.  $65,000,000  Auth.)  issued.  5%  call,  any  Int.  date  at  105  $36,765,134 
Reserved  (Interest  rate  not  to  exceed  5%)  for — 

(1)  Retirement  of  N.  Y.  A Jersey  RR.  1st  5s  car  trusts  and 

real  estate  mortgages  ($1,207,500).  not  over $9,536,000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
Income  of  the  company  is  1 X times  the  Interest  upon  the 

new  1st  M.  bonds,  lncl.  those  then  about  to  be  Issued,  say.  12.698,696 

(3)  Extension  to  Grand  Central  Station  on  same  conditions.  6,000.000 

Adjustment  Income  Mortgage  Bonds— Int.  payable  out  of  surplus  

Income  and  cum.  from  Jan,  1 1920  (V.  98,  p.  209).  Issued 33.102,000 

Reserved  for  exchange  for  remaining  1st  M.  bonds 472.006 

The  deposited  stock  Is  to  be  held  for  5 years  in  a voting  trust  and 
so  long  as  the  Adjustment  bonds  shall  not  have  received  full  5%  Int.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  less  than  a majority  of  the  board.  Voting  trustees:  Charles 
Francis  Adams  2d..  Boston:  Felix  M.  Warburg  and  Albert  H.  Wiggin,  N.  Y. 
V.  108,  p.  1610,  2241;  V.  110,  p.  2657. 

INTEREST  ON  INCOME  BONDS. — 2%  yearly  1913  to  Oct.  1916  incl.; 
beginning  April  1917,  none  pending  establishment  of  *1,000,000  reserve 
for  contingencies;  April  1 1921  paid  2%.  V.  112,  p.  652. 

Apr.  1 1917  to  Oct.  1 1920  worthless.  V.  112,  p.  1399.) 
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RAILROAD  COMPANIES 

Miles 

Date 

Par 

A mourn 

tone 

When 

Last 

utviaena 

Places  Where  Interest  ana 

[For  abbreviations,  &c.,  see  notes  on  page  6] 

Road 

Bonds 

Value 

Outstandino 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

$1,371,750 

Jan  28  1904  1 % 

72 

50 

2,000,000 

See  text 

text 
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do 
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A 

A 
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Equipment  trusts  due  about  $15,000  per  year  PeP 
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6 

To  Jan  1928 

Philadelphia 

Illinois  Central— Stock  $123,552,000 
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$15,000,000 )4s  of  1886  due  1951  gold— zo*Ar 

706 

1886 

1,000 

1.500.000 

4 g 

J 

A 

3 

Jan 

1 1951 

do 

do 

seoures  all|3Hsof  1886  due  1951  gold— zo*&r 

1886 

1.000 

2,499,000 

3)4  S 

J 

A 

J 

Jan 

1 1951 

- do 

do 

equally  .Ug|3s  of  1895  due  1951  gold zo*Ar 

1895 

£200 

£500,000 

3 g 

M 
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5. 

Federal  contract  signed  July  1919  fixing  annual  compensation  at  $3,003,- 
362.  V.  109,  p.  72. 

REPORT.— Year  ending  Dec.  31  1919  in  V.  Ill,  p.  892: 

Cal.  Year—  1919.  1918.  I 1919.  1918. 

Gross  revenue  $6,130,718  $5,078,422 1 Stand. retumx$3, 209, 132  $3,150,493 
Net, aft. taxes. $2, 31 1,350  $2,154,110Exp.,taxes,&c  105,337  57,413 

Bldgs.,  net—  781,739  795,179 1 Rentals,  &C—  271,698  260,949 

Miscellaneous  131,739  117,701  Bond  interest.  2,168,535  2,168.535 


Tot.  net inc.$3, 224,827  $3,066.991 1 Surplus $23,562  $3,597 

x Including  miscellaneous  income. 

EARNINGS — Gross  Net,  Fixed  Balance, 

3 Mos.  to  Mar.  31 — Earnings,  after  Taxes.  Charges.  Surplus. 

1921 $2,589,725  $1,077,067  $1,010,768  $66,299 

1920  2,178.183  818,840  1,022,405  def.203,565 

OFFICERS. — Chairman  of  board,  Wilbur  O.  Fisk;  Pres..  Oren  Root; 
Treas.,  Wesley  S.  Twiddy.  New  York  office,  30  Church  St. — (V.  Ill, 
p.  294,  792,  892,  1183;  V.  112,  p.  652,  1399,  1977.) 

HUDSON  RIVER  CONNECTING  RR.  CORP.— Incorporated  in 
N.  Y.  State  March  19  1913  to  build  for  the  New  York  Central  RR.,  which 
owns  the  entire  $250,000  capital  stock,  a high-level  railroad  bridge  across 
the  Hudson  River  between  Castleton  and  Shodack  Landing,  about  22  miles 
south  of  Albanv.  The  U.  S.  RR.  Administration  in  Mav  1918  sanctioned 
the  expenditure  of  $2,000,000  on  the  enterprise.  Bridge  case  decision, 
V.  Ill,  p.  1566.— (V.  Ill,  p.  1566.) 

HUNTINGDON  & BROAD  TOP  MT.  RR.  & COAL  CO.— Owns  fi^ra 
Huntingdon,  Pa.,  to  Mount  Dallas,  Pa..  44  miles;  branohes.  Ac.,  28  miles. 

DEPOSIT  OF  STOCK. — Over  75%  of  stock  was  deposited  with  5 
trustees  (Drexel  & Co..  Phila.,  depositary)  under  agreement  limiting  the 
sale  of  the  stock,  the  pref.  to  not  less  than  $50  and  the  com.  to  not  less 
than  $25  per  share.  In  1918  the  trust  was  extended  till  April  1 1923 
V.  106,  p.  1230;  V.  96.  p.  420,  1021.  1297,  1488 

BONDS,  &c.— V.  107,  p.  1384;  V.  105,  p.  2542;  V.  106,  p.  296.  The 
$416,000  first  mtge.  (extended)  4%  bonds  or  1854,  due  Sept.  30  1920,  were 
redeemed  on  the  latter  date.  V.  Ill,  p.  1183.  The  bonds  were  extended 
to  April  1 1925  at  7%  and  were  taken,  it  is  understood,  by  bankers  and 
institutions  interested  in  the  property.  V.  Ill,  p.  1472. 

DIVS.  ’98.  ’99.  '00.  01.  ’02,  ’03  ’04.  ’05.  ’06.  ’07.  ’08.  ’09-  ’20.  ’21 

Common  000005  1 0000  0 See 

Preferred  5 5 U 7 x » 7 B 5M7^  7 SK  P text 

On  Feb.  15  1921  resumed  divs.  on  pref.  stock  with  payment  of  1%  %■ 
V.  112,  p.  257. 

ANNUAL  EARNINGS. — Gross.  Net.  Int..  < fee.  Bal.,Sur 

1920 $341,694  $331,642  $137,508  $194,134 

*1919 - 230,032  199,635  131,756  67,879 

*1918 233,175  218,337  111,693  106,644 

* Corporate  income. 

Federal  Compensation. — $201,694. 

Pres.  & Gen.  Mgr.,  Carl  M.  Gage,  Phila.— (V.  112,  p.  61, 257,  652.) 
ILLINOIS  CENTRAL  RR. — (See  Map.)— ROAD.— Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans.  La.,  913  miles,  and  westerly  to  Sioux 
City,  la.,  509  miles,  with  numerous  branohes,  viz.: 

~ ...  Leased — Control  owned — Miles 

Chioago  St.  L.  & N.  O.  RR.. 
Cairo,  111 .,  to  New  Orleans  ...  54t- 

Line  to  Louisville,  Ao 752 

Mem.,Tenn.,toMem.Jct.,M!s!!  98 
St.  Louis  Alton  & Terre  Haute.  224 
Entire  sik. owned- Branohes, Ao  967 
Trackage,  &c 238 


Dubuque.  Iowa 

Dubuq.  & Sioux  City  (see  above) 

Springfield  to  East  St.  Louis 

Peoria,  111.,  to  Evansville,  Ind., 

with  6-mlle  branoh 

Indianapolis,  Ind.,  to  Effing- 
ham. III.  (V.  93,  p.  880) 


177 


Total  operated  Dec  31  1919.4.8 


HISTORY,  LEASES.  Ac.— Chartered  on  Feb.  10  1851.  The  Chi- 
cago St.  L.  & N.  O.  Is  leased  for  400  years  from  July  1 1882  at  4%  per  annum 
on  Its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
lnt.  on  bonds.  As  to  proposed  terminal  station  In  Chicago.  V.  103.  p.  1301. 

Owns  all  the  cap.  stock  ($4,998,500  common  and  $15,000,000  pref.)  of 
Central  of  Ga.  Ry.  but  road  is  operated  independently.  See  that  co.  above. 

Substantially  all  of  the  stock  of  the  Yazoo  A Mississippi  Valley  RR., 
1,382  miles,  is  owned  In  the  Interest  of  the  Illinois  Central,  the  latter  also 
owning  nearly  all  of  the  bonds,  mostly  pledged.  (See  below.) 

~ n.  & Gulf  RR.,  52  


Owns  entire  stock  of  Chic.  Memp. 


: V.  96,  p.  420.  71f 


cision,  V.  106,  p.  296, 

V.  110,  p.  465,  561. 

CAPITAL  STOCK. — The  leased  line  stock  is  seoured  by  deposit  of  $10.- 
000.000  Ch.  St.  Louis  & New  Orl.  stock.  V.  65.  p.  1071:  V.  106,  p.  395. 

in  Dec.  1919  Union  Pacific  owned  $22,500,000  of  the  common  stock,  in 
addition  to  $3,486,420  com.  and  $1,936,990  pref.  stock  of  Railroad  Secur- 
ties  Co.,  the  latter  company  owning  the  equity  in  $9,200,000  additional. 
LATE \;01Sept.’04.  '05  to  T2.  T3.  T4.  T5.  T6.  1917.  Mar.’18-June ’20. 
DIVS./  6 yearly  7 yearly  6 5 5 6)46  A 1 ex  7%p.a.(lJi  Q.-M) 

BONDS. — Cairo  bridge  see  adv.  in  "Chronicle,"  May  7 1892. 

The  Trust  Bonds  of  1886  are  seoured  by  deposit  of  $5,266,000  Chioago  St.  L. 
& New  Orleans  consols  of  1881:  also  by  a lien  on  the  road.  SeeV  86.  o 1343 
Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.  V.  55,  p.  550;  V.  102,  p.  1346. 

The  $25,000,000  collateral  trust  bonds  of  19.53  are  secured  by  pledge  of  all 
the  Loulsv.  N.  O.  A Texas  (now  Yazoo  A Mississippi  Valley  RR.),  $16.- 
900.000  1st  4s,  except  $68,000,  and  $9,104.000 mtge.  incomes.  V.  61.  p.  112 
Chicago  St.  Louis  <fc  New  Orleans  5s  have  their  Interest  guaranteed  (by 
endorsement)  until  the  prinolpal  is  paid.  The  3 )4s  of  1$97  are  guar.,  prin- 
cipal and  interest,  by  endorsement — see  guaranty  V.  65  n 1071 

Western  Lines  Loan  of  1895.  see  "Supplement"  of  Jan.  1899.  Total  auth., 
$10,000,000;  $5,425,000  outstanding  and  $4,575,000  owned  by  company 
n Dec.  1919. 


The  St.  Louis  Division  & Terminal  bonds  are  for  $15,000,000  authorized. 
Abstract  of  mtge.  in  V.  66.  p.  138.  See  also  V.  66,  p.  133;  V.  71,  p.  546. 

Louisville  Division  & Terminal  mtge.  Is  for  $25,000,000:  of  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (Cecilia  br.)  from  Louisville 
A Nashville  and  to  retire  the  L.  & N.  bonds  thereon.  Chicago  St.  Louis  A 
New  Orleans  took  title  to  the  Loulsv.  Div.  and  Joined  in  making  mtge.  See 
V.  66,  p.  136,  for  abstract;  also  “Supplement"  of  Jan.  1899.  V.  65,  p 367. 
516:  V.  66.  p.  133;  V.  67.  p.  581'  V.  75.  P.  671  V.  97.  p.  887.  1024 

Of  Purchased  Lines  334s  of  1904  $14,662,000  were  issued  on  748  miles  of 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
in  Jan.  1911  and  Ref.  bonds  substituted  therefor.  There  are  also  $5.- 
338,000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
& Southwestern  Ists  due  1921  (see  bond  table  above)  and  $4,370,000  bonds 
of  the  Chicago  Madison  & North.  (231  m.) , which  are  pledged  for  the  coll.  tr. 
48  of  1952.  (See  V.  71.  p.  288:  V.  79,  p.  1273,  1642,  2588;  V.  81.  p.  1105.) 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
10734  and  int.  M.  & N.  beginning  Nov.  1918;  V.  104.  p.  863;  V.  87,  p. 
1357,  1420;  V.  88,  p.  295;  V.  92.  p.  261.  627,  1636;  V.  97,  p.  1024;  V.  98,  p. 
1459,  1608;  V.  99,  p.  1300.  Cover  main  line,  Chicago  terminals,  so-called 
purchased  lines,  Springfield  Div.,  the  St.  Louis  Div.,  Ac.,  a total  of  2,174 
<n.,  subject  to  bonds  aggregating  $61 .766,000,  incl.  $2,500,000  Chic.  Hava- 
na & West.  5s  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 

Purposes  for  Which  $79,260,000  Ref.  Bonds  (Nor. Lines)  Unissued  Were  Res'd. 

Vo  retire  a like  amount  of  prior  lien  bonds $59,026,000 

additional  main  track,  improvements,  funding  debt,  Ao 20.234.000 

[On  Dec.  31  1919  111.  Cent.  RR.  owned  $20,234,000  of  these  unpledged. 
The  Illinois  Central  and  Chic.  St.  Louis  & New  Orl.  RR.  Joint  First  Re- 
funding M.  bonds  ($120,000,000  auth.  issue)  are  Issuable  in  series  bearing 
interest  at  not  to  exceed  5%  and  are  secured  on  about  1,512  miles  of  the 
Southern  lines,  including  the  main  line  from  Cairo,  111.,  to  New  Orleans, 
La.,  Ac.,  and  comprising  all  the  system  lines  south  of  the  Ohio  River  except 
the  Chicago  Memphis  & Gulf  RR.,  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  & Miss.  Vail.  RR.  V.  97,  p.  1822.  1733,  1204: 
V.  98,  p.  1459,  1608;  V.  99.  p.  1300;  V.  100,  p.  397,  474,  1852;  V.  106. 

p.  2757:  V.  107,  p.  696.) 

Purposes  for  Which  Said  $120,000,000  Joint  Bonds  Were  Issuable. 
[Dec.  31  1919  amount  issued,  $47,469,060  ($46,898,700  Series  A and 
$570,360  Series  B),  of  which  the  Illinois  Central  RR.  owned  $17,486,700, 
leaving  $29,982,360  outstanding  in  the  hands  of  the  public.] 

(a)  To  purchase  and  improve  railroads,  terminal  properties, 

&c.,  covered  by  this  mortgage,  all  sold $33,348,100 

0)  To  refund  or  retire  a like  amount  of  prior  mortgages 50,132,000 

e'  For  future  improvements,  construction,  etc 36,519.900 

The  $16,000,000  5)4%  Secured  Gold  Bonds,  issued  in  1919  on  account  of 
Improvements  and  additions,  were  secured  by  pledge  of  the  following 
securities,  having  a then  market  value  of  about  $20,000,000,  viz.:  (a) 
$17,350,000  Illinois  Central  RR.  and  Chicago  St.  Louis  & New  Orleans  RR. 
Joint  First  Ref.  Mtge.  5%  bonds,  Series  A,  due  Dec.  1 1963;  (6)  $4,550,000 
Western  Lines  1st  M.  4%  gold  bonds,  due  Aug.  1 1951.  V.  108,  p.  578,  2629. 

Equipment  Trusts.— V.  96,  p.  135,  553;  V.  102,  p.  608,  345;  V.  9».  p. 
1748,  48;  V.  100,  P.  1257.  Series  E is  subject  to  call,  all  (but  not  part) 
on  or  after  Nov.  1'  1922  at  10234  and  div.  V.  106,  p.  189,  1577,  2123: 
Series  F,  V.  Ill,  p.  1752;  Series  G,  V.  112,' p.  849,  1024. 

Loans  and  bills  payable  as  of  Dec.  31  1919,  $11,850,000. 

Federal  Compensation. — Under  contract  signed  June  18  1919  with  the 

U.  S.  RR.  Administration  the  company  receives  an  annual  compensation 
of  $16,282,374  per  annum,  or  $16,540,717,  incl.  Ch.  Memphis  & Gulf. 
Dunleith  & Dubuque  Bridge,  Ac.  V.  108,  p.  2528,  1714.  Compensation 
of  Yazoo  & Miss.  Valley  RR.  $3,862,317.  V.  108,  p.  2529.  Govt,  loan 

V.  Ill,  p.  294,  2228.  , „ 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 

to  this  company.  See  article  on  page  3. 

Jan.  1 —Mar.  31 Jan.  I— Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $35,044,192  $34,411, 934$145,154.271$107, 886, 835 

Net  after  taxes.. 4,880,456  4,050,083  3.328,619  3,737.239 

REPORT. — For  1920,  in  V.  112,  p.  1733,  showed:  Guaranty  claim 
(6  mos.),  $19,499,886;  Fed.  comp.  (2  mos.),  $3,399,635;  def.  from  10  mos.' 
operations,  $69,748;  expenses,  war  taxes,  &c.,  $7,313,240;  other  income, 
$10,225,434;  total  income,  $25,741,967;  int.,  &c.,  $12,170,845;  net  income, 
$13,571,122. 

REPORT.— Report  for  1919  in  full  in  V.  Ill,  p.  197. 

Calendar  Years — 1919.  1918.  1917. 

Accrued  standard  return $16,282,373  $16,282,374  

Net  railway  income *17,615,162  15,455,863  $22,911,624 

Federal  income  tax  accruals 853,200  928,723  1.400,864 

Other  income 7,421,549  7,508,053  4,317,207 

Deductions 12,014,592  11,078,491  10,636,641 

Sinking  fund  and  other  reserves 118,200  118,200  118,200 

Investments  in  physical  property 170, 1O0  55,679  56,934 

Balance,  surplus 11,880,619  10,782,823  15,016,193 

* Includes  "special  compensation”  of  $1 ,614,093  not  included  in  "standard 
return." 

Calendar  Years — 1917.  1916.  1915. 

Total  operating  revenue $87,144,786  $73,740,266  $63,804,079. 

Net,  after  taxes $18,606,217  $16,759,239  $11,492,233 

Other  income 8,009,365  13,015,837  7,679,650 

Gross  income $26,615,582  $29,775,070  $19,171,883 

Interest  on  funded  debt $8,477,619  $5,546,266  $5,504,90$ 

Rents.  Ac  - 3,121.770  6,762,391  6.529,815 

Dividends  . (7  K)7, 923,960  (534)6011280  (5)5,464,800 

Surplus $7,092,233  $11,455,132  $2,672,365 

Yazoo  & Miss.  Valley  Ry.—  1918.  1917.  1916. 

Gross  earnings.. — .$22,477,009  $18,152,123  $15,135,123 

Net.  before  taxes 5.745.471  5,681,990  5,650,077 

OFFICERS. — Chairman.  Chas.  A . -Peabody"  Pres.,  Chas.  H.  Markham; 
V.-P.,  F.  B.  Bowes,  M.  P.  Blauvelt,  Archibald  S.  Baldwin.  Albert  C.  Mann’ 
Sec.,  D.  R.  Burbank;  Treas..  R.  E.  Connolly.  General  offices,  Chicago. 
111.;  N.  Y.  office,  26  Liberty  St. 
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Mites 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

1913 

$1,600,000 

434  g 

1913 

$1,000 

875 .000 

5 g 

198 

1916 

1.000 

792.000 

434  g 

1916 

1,000 

950.000 

434 

1917 

1,000 

3,575.000 

5 g 

1920 

1,000 

8.107.000 

7 

— 

1921 

1.000 

3.564,000 

634 

1914 

1.000 

1,750.000 

5 g 

136 

1911 

1,000 

1,000 

1 .936.000 

1.380.000 

5 g 

46 

1907 

1.000  Ac 

2.500,000 

4 g 

1907 

1,725.000 

4 g 

27.48 

1897 

500  &o 

2,500.000 

6 g 

1016 

468.000 

434 

& Lou 

1921 

Isvllle 

1,000 

354,000 

7 

1.79 

1886 

1,000 

705.000 

434  g 

1015 

1.000 

14  000.000 

5 g 

1920 

1,000 

4.000,000 

6 g 

None 

932.627  shrs 

100 

45.740.500 

See  text 

1906 

1.000  Ao 

67.825.000 

434  g 

1916 

1.000 

200.000 

Text" 

100 

35 .000  000 

See  text 

1013 

1.000  Ac 

162.106,000 

5 cr 

... 

1918 

100  &c 

38.144,400 

7 g 

have  b 

een  iss 

ued  as  6 

s and  are  p 

ledged  ro 

Illinois  Central  ( Concluded ) — 


int  on  or  after  Jan  1 1921 k 

SerE  due  $275,000  s-a  call  ’22  10214%  gu.CPyc* 

Ser  F due  $737,000  yearly 

Ser  G due  annually CP 

Oh  StL  & M O eq  tr  ser  A g gu  red  102 14  beg  Dec'  19 

due  $250,000  semi-ann cr 

Illinois  Southern — 1st  M gold  *3,000.000 FC.xo 

Income  bonds  *1,380,000  authorized IC.xo 

Illinois  Tunnel  Co — See  Chicago  Subway  Co. 
Indiana  Decatur  & Western — SeeCln  Ind  AWestern 
Indiana  Harbor  Belt — GenM*25,000.000g  G.xo'&r 


do 


do 


do 


Chlo  Ham  & W first  mortgage  gold  assumed.xo*&r 

Equipment  trust  certificates  $540.000-.-. 

' do  due  $35,400  F&A G 

Indiana  Illinois  & Iowa — See  New  York  Central  RR 
Indianapolis  & Louisville — See  Chicago  Indianapolis 

Indianapolis  Un — 1st  M gold  s f not  callable FP.xo' 

Gen  & Ref  M *10.000.000  g gu  red  text..  F.c»Ar’ 
3-year  Secured  Notes  t$4,250,000gcall  101-UPI.x< 
Interborough  Consolidated  Corporation — 

Common  stock  (no  par  value) 

Pref  stock  (as  to  assets)  6%  non-cumulative 

lnt. -Met  coll  tr  bdsgsecby  Int  R T stks  f text  xArc* 
Bank  loan  replacing  10-yr  notes  (V.  106,  p395(Ba.c» 
Interborough  Rapid  Transit — Stock  $35, 000. 000. . 
lst&Ref  M $300  000,000  g s red'll  0 ftext)  G.vr*&r* 
Secured  conv  notes  g call  series  A & B__xxx.Ba.c* 
6-months  notes  due  June  30  1921 — see  text 

t Of  which  $250,000  are  in  treasury . J $5,000,000 


Aug  ’21-Feb  ’23 
Aug  '21-Aug  '23 
Oct  ’21-Apr  ’25 

July ’21-Jan  ’26 
Nov  "21-Nov'27 
Oct  '25-*)ct  ’35 
Feb  1 1926-1934 

Dec  '21-Dec '24 
June  1 1951 
June  1 1951 


July  1 1957 
July  1 1957 
Jan  l 1927 
Jan  1 1931 
Aug  ’21-Feb  ’26 


May  1 1926 
Jan  1 1965 
Feb  1 1923 


Apr  1 1918.1)4 
Apr  1 1956 
on  demand 
Jan  2 T9  2)4% 

Jan  1966 
Sept  1 1921 


N Y off  or  Com  Tr,  Phil* 
N Y office  or  Un  Tr.  Pitt* 
N Y office  or  Com  Tr , PhU 


Grand  Cent  Term  N Y 
do  do 

do  do 

Comm’l  Trust  Co.  Phlla 


Fidelity  Trust  Co,  Phlla 
Farmers’  L & Tr  Co.  N Y 
Union  Trust  Co,  Pittsb 


April  1919  coupon  unpaid 


notes  d ated  Feb  1 1920 


Directors. — Walther  G ttgen,  John  W . Auchincloss,  William  Averel 
Harriman,  R.  W.  Goelet,  Cor  nelius  Vanderbilt.  J.  Ogden  Armour.  Chas.  A 
Peabody,  John  G.  Shedd,  R.  S.  Lovett,  H.  W.  De  Forest,  D.  R.  Burbank, 
Chas.  H.  Markham,  and  ex-officio,  Hon.  Frank  O.  Lowden,  Governor  of 
Illinois— (V.  112,  p.  652,  849,  1024,  1144,  1519,  1733,-1740,  1978.] 

ILLINOIS  SOUTHERN  RY.— See  page  139. 

INDIANA  HARBOR  BELT  RR.— Owns  Whiting,  Ind.,  to  Blue  Island, 
111.,  14  miles;  McCook  to  Franklin  Park,  111.,  10.5  m.;  Argo  to  Union  Stock 
Yards.  Chicago.  11  m.:  State  line  to  Grassell,  Ind.,  5.5m.:  branches,  5 m; 
total  owned,  45.5  miles;  trackage,  71  m.:  total,  116  miles. 

Federal  Compensation. — $296,054  yearly  during  Federal  control  (con- 
tract executed) . 

Stock  outstanding,  $5,000,000,  of  which  N.  Y.  Central  and  Mich.  Central 
(V.  106,  p.  2018),  which  guarantee  the  bonds,  own  60%  and  O.  M.  & St.  P. 
and  Chic.  & Northw.,  40%.  V.  93,  p.  164;  V.  105,  p.  2183.  Of  the  bonds 
($25,000,000  auth.  issue),  $2,500,000  are  reserved  to  retire  Chic.  Ham.  & 
W.  6s;  $579,000  have  been  pledged  as  security  for  Govt,  loan;  $2,500,000 
bonds  out.  V.  86,  p.  108. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  Equipment  trusts  of  1921,  V. 

112,  p.  1282. 

Govt,  loan,  promissory  notes,  &c.,  V.  112,  p.  744. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,225,663  $2,121,851  $9,216,137  $6,562,912 

Net  after  taxes def51,612  defl22.341  ef2152.741  def663,434 

INDIANAPOLIS  UNION  RY.— Owns  1.79  m.  of  road,  1.82  m.  2d  main 
track  and  6.76  m.  yard  tracks  and  sidings,  with  terminals  at  Indianapolis, 
Ind.;  leases  for  999  years  the  Belt  RR.  of  Indianapolis — 14.18  m.  (which  see) . 

Cleve.  Cine.  Chic.  & St.  Louis,  the  Pittsburgh  Cincinnati  Chicago  & St. 
Louis  RR.  are  virtual  proprietors,  having  invested  in  it  $1,088,646 
to  Dec.  31  1920-  No  stock  outstanding.  Elevation  of  tracks  In  progress. 
V.  109,  p.  676. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000,000  50-year  bonds,  to  bear  rates  of  interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prin.  and  lnt.,  by  the 
companies  above  named;  a sufficient  amount  is  reserved  to  redeem  the 
4)4s  of  1886,  and  remainder  for  future  purposes.  $4,000,000  have  been 
issued  as  5s  and  are  outstanding  in  the  hands  of  the  public,  and  $5,000,000 
issued  as  6s  are  pledged  for  the  3-year  6%  notes  dated  Feb  1 1920.  The 
guarantor  companies  and  also  the  Lake  Erie  & Western  RR.,  Cincinnati 
Indianapolis  & Western,  Chicago  Indianapolis  & Louisville  Ry.  and  Illinois 


ny  int.  day  thereaf- 
ter at  103;  sink,  fund  beginning  1926.  1 % of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers’  Loan  & Tr.  Co..  N.  Y.,  and  Union  Trust 
Co.,  Indianapolis,  trustees.  V.  100.  p.  1257.  555:  V.  101.  p 1272. 

Three-Year  Notes. — The  3-year  6%  notes  dated  Feb.  1 1920  are  secured 
by  pledge  of  $5,000,000  gen.  & ref.  6s,  described  above.  Callable,  all  or 
part,  by  lot  at  101  and  int.  Company  will  pay  the  U.  S.  normal  income  tax 
up  to  2%.  Union  Trust  Co:,  Pittsburgh,  trustee.  V.  110,  p.  167. 

Year  ended  Dec.  31  1920,  oper.  income,  def.  $145,577;  other  income, 
$781,123;  deductions,  $423,105;  net  income,  $212,441. — (V.  110,  p.  167; 
V.  Ill,  p.  294.) 

INTERBOROUOH-CONSOLIDATED  CORPORATION.— ORGANI- 
ZATION.— A holding  company,  formed  under  N.  Y.  laws  June  2 1915  by 
plan  in  V.  100,  p.  1437.  1510’.  1751,  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborough  Rapid 
Transit  Co.  and  $15,054,600  of  the  $17,495,060  stock  of  the  New  York  Rys. 
Interborough  Rapid  Transit  Co.,  subways,  &c.  (see  that  co.)__  146.26  mile* 

Elevated  (Manhattan  Railway,  leased) 130  23  miles 

Surface  lines  owned  or  controlled  by  Interb.  Rap.  Tran.  Co_.141.07  miles 
New  York  Railways  (see  V.  108,  p.  677)  June  30  1918 151.02  milef 

RECEIVERSHIP. — James  R.  Sheffield  of  N.  Y.  was  made  receiver  o’ 
Mar.  21  1919  and  trustee  on  Apr.  25  1919,  owing  to  the  default  on  the  bonds 
which  resulted  from  the  stoppage  of  dividends  on  the  I.  R.  T.  Co.’s  stock 
pledged  to  secure  the  bond  issue.  V.  108,  p.  1165.  New  York  Railways 
is  also  in  receiver’s  hands.  V.  109,  p.  1273. 

(1)  Committee  for  Interboro.-Metrop.  434%  bonds:  Chas.  H.  Sabin, 
Chairman;  John  A.  Griswold,  Sec..  140  Broadway.  N.  Y.  City.  Guaranty 
Trust  Co.,  depositary.  V.  108,  p.  878,  1165,  1390. 

(2)  Committee  for  Pref.  and  Common  stocks:  Chairman,  Eugene  V.  R. 
Thayer;  Sec.,  Charles  B.  Makepeace,  115  Broadway,  N.  Y.,  with  Mercan- 
tile Trust  & Deposit  Co.,  depositary.  V.  108.  p.  1275. 

Report  by  Stone  & Webster,  V.  109,  p.  1079,  2356,  2436.  Report  to 
Legislature,  V.  110,  p.  971.  Comm.  Nixon  favors  unified  control  of  all 
companies,  V.  Ill,  p.  589. 

STOCK. — Pref.  stock  is  pref.  as  to  divs.  and  assets,  and  while  the  full 
6%  is  not  paid,  has  double  voting  rights.  V.  100,  p.  1437,  1510,  1751. 

BONDS. — The  coll,  trust  434s  of  1906  of  the  Int.-Met.  Co.  are  secured 
by  pledge  of  $33,912,800  of  the  $35,000,000  stock  of  Interborough  Rapid 
Transit  Co.,  $1,000  in  bonds  for  $500  stock.  V.  82,  p.  280.  A sinking 


. transit,  cm.,  .tm  ,uuu  n _ 
fund  was  established  in  1910.  $300,000  to  be  appropriated  yearly  out  ol 
surplus  income  after  interest  and  taxes  to  purchase  bonds  at  not  over  par, 
bonds  acquired  to  be  kept  alive  in  the  sinking  fund.  The  fund,  it  is  esti- 
mated. will  exceed  $40,000,000  by  1956.  V.  93,  p.  666.  To  Nov.  1 1919 
there  had  been  purchased  for  the  sinking  fund  about  $3,543,000  (face 
value)  of  the  $67,825,000  outstanding  434s. 

REPORT.— For  calendar  year  1918,  in  V.  108,  p.  372.  showed: 


Cal.Years — 1918.  1917. 

Divs.  on  1.  R. 

T.  stock $4,239,100  $6,782,560 

Other  income.  163,076  173,306 


1918. 

Other  int.,  &c.  $115,215 

Taxes 209,922 

Sinking  fund.  300.000 
Pref.  divs.. (134)686.108 


1917. 

$110,307 

229,494 

300,000 

2,744,430 


Balance,  surp.  $38,806  $519,480 


OFFICERS.— Pres.  Frank  Hedley;  V.-Ps.  H.  H.  Vreeland.  Charle 
E.  Warren;  Sec.,  H.  M.  Fisher  Treas.,  J.  H.  Campbell.  Office,  165  B'way, 
N.  Y.— (V.  110,  p.  77,  167.  764,  1289.) 

INTERBOROUGH  RAPID  TRANSIT  CO. — (See Map.) — Incorporated 
May  6 1902  in  N . Y.  Operates  municipal  tunnel  and  elevated  lines  in  N.  Y. 
City;  also  leases  Manhattan  (Elevated)  Ry.,  which  sep. 

Mileage  in  Operation  June  30 — -Length  of  Road-  -Total  Single  Track- 
(Description  new  lines, V. 109, p.1174)  1920.  1919.  1920.  1919. 

Original  subways,  &c 25.72  25. 72  85  29  85. 29 

Queensboro  lines 10.53  10. 53  28  46  28  19 

White  Plains  road 4 49  4 49  • 13.80  13.80 

Jerome  Avenue 6 04  6.04  18  89  18.89 

Seventh  Avenue 4.19  4.19  15  73  15.73 

Lexington  Avenue  line 5. 00  5.00  21  15  21.15 

Clark  Street  tunnel... 2.31  2.31  4.67  4.67 

Pelham  Bay  Park  line. 5.11  ■ 3.10  15.45  9.32 

Manhattan  (Elevated  Ry.)  division  37.67  37. 67  130. 19  130.30 

Connecting  lines y 1.67  1.67  2 81  3 .08 

Total  (system) 102.73  100.72  336-44  330-42 

Through  service  to  Woodlawn  Cemetery  was  begun  April  15  1918.  V.  106 
p.  1037,  2011.  On  July  1 1918  established  through  service  on  the  Seventh 
Ave.  subway  between  Times  Sq.  and  the  Battery,  and  via  shuttle  througn 
the  Park  PI.  and  William  St.  branch  of  the  line  from  Chambers  St.  and 
West  Broadway  to  Wall  and  William  streets;  also  over  the  162d  St.  elevated 
road  connection  between  the  Ninth  Ave.  elevated  line  and  the  Jerome  Ave. 
branch  of  the  Lexington  Ave.  subway  as  far  as  167th  St.  station  on  the 
Jerome  Ave.  line.  On  July  171918  the  Lexington  Ave.  subway  was  opened 
for  business  to  138th  St.  and  Jan.  7 1919  to  Hunts  Point  Road.  The  Pel- 
ham Bay  Park  line  was  put  into  operation  on  Dec.  20  1920.  V.  1 1 1 . p.  2520: 
V.  107,  p.  2477,  82:  V.  106,  p.  2752.  The  Clark  St.  tunnel  to  Brooklyn  was 
opened  in  April  1919  V.  107,  p.  1005,  2290.  On  Aug.  23  1920  the  co.  put 
into  operation  two  new  extensions  to  its  lines  in  Brooklyn — the  Eastern 
Parkway  line  extension  and  the  Nostrand  Ave.  extension — completing  the 
principal  Brooklyn  link  of  the  Interborough  System.  V.  111.  p 895.  The 
Webster  Ave.  extension  of  the  Third  Ave.  Elevated  line  was  opened  for 
traffic  in  Oct.  1920.  V 111,  p.  1369. 

Proposed  extensions.  Y.  Ill,  p.  1369. 

Owns  stock  of  N.  Y.  & Queens  County  Ry.,  73  miles,  and  (jointly  with 
Long  Island  RR.)  the  N.  Y.  & L.  I.  Traction  Co.  and  Long  Island  Elec. 
Ry.,  total,  68  miles.  V.  80.  p.  2621;  V.  83,  p.  818;  V.  86.  p.  1100. 

“Outside  assets”  in  Dec.  1917.  V.  103,  p.  2365. 

NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94.  p.  1507.  1565:  V.  96,  p.  62.  359.  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  the  establishment 
of  comprehensive  dual  systems  of  rapid  transit  serving  all  boroughs. 

The  official  statement  to  the  N.  Y . Stock  Exchange,  dated  June  30  1913. 
was  published  In  “Chronicle”  of  Aug.  16  1913.  pages  450  to  455.  giving  full 
particulars  as  to  new  contracts,  bonds.  &c.  See  also  V.  97.  p.  744.  1024 

Lines  to  be  Oper.bg  InterboroughR.T. Co.  Road  Track  Track  Total 

(Exclusive of  Manhattan  Rg.  and  Sidings) — Miles.  Subw.  Elev.  Track. 

Company's  original  lines 25.7  56.1  16.9  73.0 

New.  to  be  built  jointly  by  city  and  company.  48.5  75.6  71.5  147.1 

Total - - 74.2  131.7  " 88.4  220.1 

As  to  aid  for  contractors  and  completion  of  lines  see  V.  106,  p.  1126,  1344. 
1901,  2346.  2451;  V.  107.  p.  2009,  2098,  2290.  Strike,  &c..  V.  109,  p.  676. 
776. 

Subwau  Leases.  New  and  Old.  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  Is  for  49  years 
from  Jan.  1 1917.  but  If  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 

postponed  (date  now  set  Jan.  1 1919);  subject,  however,  to  the  city's  right 
of  recapture  after  10  years. 

The  leases  of  the  original  subways  as  modified  expire  contemporane- 
ously with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  In  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  sub- 
ways In  order  to  complete  a direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts.  Nos.  1 and 
2.  see  this  Section,  Issue  of  Feb.  1913  and  V.  96.  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation,  and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop- 
erty at  any  time  after  10  years  upon  payment  therefor. 

Under  the  pooling  agreement  with  the  city  which  became  effective 
Jan.  1 1919,  all  the  receipts  of  the  old  and  new  lines  of  the  Interborough 
system,  with  the  exception  of  the  old  elevated  lines,  will  be  placed  in  a com- 
mon pool,  from  which  will  be  deducted  taxes,  maintenance,  operating  ex- 
penses, depreciation,  the  company’s  preferential  and  interest  and  sinking 
fund  payments  upon  the  city's  and  the  company's  investments  in  the  new 
lines.  After  these  charges  are  paid  the  amount  of  revenue  remaining  will  be 
divided  equally  between  the  city  and  the  company.  V.  107,  p.  501.  401. 

Interest  on  the  securities  issued  to  construct  and  equip  the  new  lines  was 
a charge  to  construction  until,  and  to  the  extent  of,  the  completion  and 
commencement  of  operation  of  the  new  lines.  Under  its  contracts  with 
the  city  the  company  was  reported  in  Jan.  1919  to  be  entitled  to  take,  on 
basis  of  convertible  note  issue  of  1918,  out  of  the  revenues  of  the  Interbor- 
ough Rapid  Transit  system,  an  annual  sum  which,  with  $500,000  other  cor- 
porate income,  will  provide  $17,620,072,  as  compared  with  $13,101,255 
required  for  interest  and  sinking  fund  on  all  bonds  and  notes  outstanding 
In  the  hands  of  the  public;  but  in  Jan.  1919  not  over  $9,700,000  of  the  sum 
last  named  was  expected  to  be  a charge  against  the  earnings  of  the  year 
1919,  owing  to  the  delay  in  putting  the  new  lines  in  operation.  See  below 
and  V.  108,  p.  171,  268:  V.  107,  p.  1100. 
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RAILROAD  COMPANIES 
( For  abbreviations;  <6c.,  see  notes  on  page  6] 

Miles 

Road 

Date 

Bonds 

Pa' 

Value 

A mourn 
Outstanding 

Rate 

tV  nen 
Payable 

Last  Dividend 
and  Maturity 

Places  W nere  Interest  and 
Dividends  are  Payable 

international  & Qreai  Northern — 

l.ioe 

1.106 

$1,600 

1879 

1880 
1918 
1911 
1911 
1913 
1916 

,000  ex 

$100 

III!) 

500  &c 
1.000 
1 ,000  dfcc 
$ £ fr 
1,000 
1.000 
1,000 

changeab 

$1,422,000 

3.400.000 
11.290.500 

193.000 

1 .400.000 
f 1,108.000 
11.000,000 

250.000 

390.000 

le  bonds  pie 

Preferred  stock  (p  & d)  non-cum  (see  text) 

1st  Mtge  gold  extended  3 yrs  at  7%  call  (text)__EQ 
Colorado  Bridge  bonds  sinking  fund  (see  text).. Hz 

Receiver's  ctfs  (refunding  issue) i 

1st  Refunding  M *50.000.000  gold  red  110 Ccx 

Three-year  5%  secured  notes  redeemable  101  g.Cex 
do  g due  *50.000  s-a  (V  97,  p.  521,  729). .Eqx 
Receivers  equip  trust  notes  *39,000  semi-annually 

f Further  *12,150,000  non-exchangeable  bonds  and 

Vs 

5 g 

6 

5 g 

6 

dged  as  p 

M*dt’N 
MAN 
MAN 
F do  A 
F do  A 
F & A 
J & J 

art  securi 

Jan  2 1913  4% 
Nov  1 1922 
Nov.  1 1922 
Nov  1 1922 
Aug  1 1941 
Aug  1 1914 
Aug  21-Aug  '23 
July  '21-Jan  '26 

ty  for  note  Issue 

Equitable  Trust  Co,  N Y 

Office.  166  B'way.  N Y 
Central-Un  Tr  Co.  N Y 
Aug  1914  coup  oot  paid 
Aug  1914  coup  not  paid 
Blair  dt  Co.  NY 
First  Tr  & Sav  Bk.  Ohio 

The  amounts  payable  to  the  company  out  of  the  revenues  of  its  subways 
(compound  interest  being  allowable  on  any  deficiency  in  any  fiscal  year) 
are  to  be  paid  before  the  city  becomes  entitled  to  the  interest  on  its  invest- 
ment under  its  1913  subway  contract  with  the  company.  The  amounts 
payable  to  the  company  out  of  the  revenues  of  its  elevated  lines  (compound 
Interest  being  allowable  on  any  deficiency  In  any  fiscal  year)  are  to  be  paid 
before  tne  city  shares  any  profit  from  tne  operation  of  the  elevated  lines. 

When  the  profits  from  the  operation  of  the  subway  system  exceed  one 
amount  of  the  company's  annual  prior  claim,  and  after  all  accumulated  de- 
ductions (with  interest  thereon)  shall  have  been  made  up  to  the  company 
the  profits  then  remaining  are  to  go  to  the  city  until  the  percentage  of  the 
city's  return  upon  Its  Investment  shall  equal  the  percentage  of  the  return 
received  by  the  company;  and  thereafter  excess  profits  will  be  divided 
equally  between  the  city  and  the  company.  The  profits  from  the  elevated 
system  and  connections,  after  all  the  company's  accumulations  shall  have 
been  made  up  are  to  be  divided  equally  between  the  city  and  the  company 
REPORT  OF  ENGINEERS  DATED  NOV.  1 1919.— See  V.  109.  p. 
2070.  2167,  2356.  2436. 

Report  to  Legislature,  V.  110.  p.  971. 

CONTROL.— In  Deo.  1907  *33.912.800  of  the  *35.000,000  stook  had 
been  exohanged  for  200%  In  4 H % collateral  trust  bonds  of  the  Interborough 
Metropolitan  Co  (which  see  above) . secured  by  the  stock  exchanged 

Protective  Committee  for  Bonds  and  Notes. — J.  P.  Morgan.  Chairman; 
William  Ewing.  Sec..  23  Wall  St.  Deposits  not  yet  (Oct.  1920)  asked 
V.  109.  p.  1461. 

DIVS  — 1907  to  1910.  1911.  1912.  1913.  1914  to '17.  1918  1919 

Since  1906.%  9 yearly.  10H  15  12  20%  yrly.  15  214 

In  July  1918  reduced  div.  to  24$  % quar.  (10%  p.  a.)  and  in  Oct.  1918 
and  Jan.  1919  paid  at  that  rate.  In  Feb.  1919  failed  to  declare  any  divi- 
dend for  April  1.  See  V.  108.  p.  878. 

BONDS. — The  "First  and  Refunding  Mortgage”  of  1913  is  limited  to 
$300,000,000.  of  which  $170.000  000  was  underwritten  earlv  In  1913 
in  June  1920  $161,504,000  was  outstanding  and  a further  $61,249,000  had 
been  pledged  to  secure  the  $33,199,000  Three-Year  Secured  Convertible 
7%  notes  due  In  1921.  V.  107.  p.  1100.  See  full  data.  V.  94.  p.  1507.  1565; 
V.  96,  p.  1228;  V.  97.  p.  450.  1024;  V.  98.  p.  304.  611,  1157;  V.  99.  n.  119: 
V.  100.  p 2080.  1701;  V.  104.  p.  764.  Offering.  V.  101 , p.  1972;  VT  102. 
p.  437;  V.  103.  p.  1592,  1888.  Listing.  V.  108.  p.  2629.  See  Gen.  Fin- 
ances below. 

The  new  bonds  became  Nov.  1 1913  a first  lien  on  all  leasehold  and 
other  rights  of  the  company  in  (a)  the  existing  subways  and  elevated  lines 
(including  power  houses,  sub-stations,  equipment,  real  estate, &c.,  owned 
directly  by  the  Interborough  Co.  subject  to  the  city’s  rights  under  the  lease) 
and  ( b ) In  the  new  subway  and  elevated  line  extensions  and  In  the  author- 
ized additional  tracks  on  the  present  elevated  lines.  Cumulative  sinking 
fund  of  not  less  than  1%  yearly  of  amount  out  began  July  1918.  and  is  to 
retire  entire  issue. 

In  case  the  city  shall  exercise  Its  right  of  re-capture  of  any  of  the  new  lines . 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  Issued  for  constructing  and  equipping  same 
CONVERTIBLE  NOTES.— Late  in  1918  the  company  sold  $39,400,000 
Three- Year  Secured  Convertible  7%  gold  notes  dated  Sept  1 1918,  due 
Sept.  1 1921.  but  redeemable  all  or  part  at  the  option  of  company  at  103% 
prior  to  Sept.  1 1919.  then  at  102%  prior  to  8ept.  1 1920.  and  then  at  101 
prior  to  maturity.  In  each  case  plus  interest.  They  are  secured  by  pledge 
of  $61,249  000  First  & Ref.  M 5%  bonds  at  a price  of  64%.  The  notes 
are  convertible  at  any  time  before  maturity  (provided  notice  of  any  election 
to  convert  after  Aug  1 1921  be  given  on  or  prior  to  that  date),  at  option 
of  holder  Into  the  First  & Ref.  bonds  at  87)4  % with  adjustment  of  interest. 
Sinking  fund  *615.870  annually.  V 107.  p 1000.  1284.  1747.  1837 
GENERAL  FINANCES. — Tne  cost  of  the  Interborough  new  subways, 
elevated  extensions  and  third-tracking,  &c.,  as  originally  estimated  In  1913, 
was  paid  from  the  proceeds  of  First  & Ref  bonds,  of  which  *160,893.000 
are  In  the  hands  of  the  public.  Largely  as  a consequence  of  the  war,  the 
cost  of  completing  the  Interborough  new  rapid  transit  system  was  approxi- 
mately $37,640,000  more  than  the  original  estimates  made  in  1913 

The  proceeds  of  the  note  Issue  of  1918  was  expected  to  complete  the 
company's  contribution  to  the  cost  of  the  Interborough  new  rapid  transit 
system,  while  the  city  in  Sept.  1918  had  yet  to  provide  about  $40,000,000 
to  complete  Its  contribution.  V.  107.  p.  1100,  1284 

The  city  administration  declined  in  1919  to  consider  an  Increase  of 
fare  (from  5 cts.  to  8 cts.)  In  spite  of  strong  arguments.  V.  108.  p.  78.  171. 
The  company's  application  for  increased  fares  was  withdrawn  in  Mar  1920. 
V.  110.  p.  1188  The  company  stopped  dividend  payments  early  in  1919 
and  this  precipitated  a receivership  for  the  holding  company,  the  Inter- 
borough Consolidated  Corporation,  which  see  above 

The  Jan.  1920  charges,  aggregating  $5,117,644,  were  met  with  the  help 
of  loans  from  allied  int  erests  In  the  form  of  $2,900,000  6-months  7%  secured 
notes,  due  June  30  1920  (extended  to  Dec.  31  1920  and  again  to  June  30 
1921).  V.  110,  p.  658.  167.  78:  V.  112.  p.  61. 

Sale  of  real  estate,  V.  110.  p 261,  658.  2292. 

Official  Rejoinder  to  Mayor's  suggestion  that  company  "turn  back" 
property  to  city.  V.  HO.  p.  1187 

EARNINGS. — Nine  months  ended  March  31: 

Gross  0-per.  Other  * Net 

Oper.  Rev.  Income.  Income.  Deductions.  Income. 

1920-21. .$41. 189. 135  $11,949,054  $472,882  $15,982,076  def.$3,560,141 
1919-20..  37.989  848  12.527  350  422.849  14,944.978  def.  1.994,780 

* Exclusive  of  accruals  under  provisions  of  Contract  No.  3. 
REPORT.— Year  ending  June  30  1920,  V 111,  p.  1076: 

, _ „ Years  ending  June  30 

(See  also  Int  Cons  Co.  above)  1919-20  1918-19  1917-18 

Miles  of  track  June  30 336  44  330  42  276  49 

Gross  operating  re  venue... $51,478,411  $43,207,210  $40,497,728 

Operating  expenses 31.695.209  26.233.326  19.133.336 

Taxes 2.623.411  3/134.157  3.758.583 


Operating  income $17,159,791  $13,839,727  $17,625,808 


Years  ending  June  30 

1919-20.  1918-19.  1917-18. 

608.369  607,302  593,600 

8.233.560  7.500.070  2.508,508 

Total *26.001,720  *21.947.099  $20,727,916 


Int.  and  sinking  fund  city  bonds $2,428,488 

Int.  on  First  & Ref.  5s 7.410.8  " 

Sinking  fund.  First  & Ref.  5s 1,843,018 

Int.  on  Manhattan  Ry.  5s 

Other  interest,  &c 

Guar.  div.  Manhattan  Ry.  stock 

Int.  on  3-year  notes 

I.  R.  T.  Co.  dividends 

Per  cent) 


1,627,360 

878,150 

4,200,000 

1.616,087 

CO) 


*2,413.638 
6,801.795 
1,552.586 
1,627,360 
801 .074 

4.200.000 
860.915 

1.750.000 


$2,384,538 

4.327,177 

4.38,821 

1,627,360 

578,753 

4,200,000 


Balance,  surplus *5.997,724  $1,939,730  *1.046.267 

* Credits  accrued  to  the  company  under  contract  No.  3 and  related  cer- 
tificates which  are  payable  to  the  company  from  future  earnings  before 
the  city  participates,  see  V.  107.  p.  1384;  V.  109.  p.  1175. 

Passengers  Carried  and  Gross  Revenues  (in  Millions).  June  30  Years. 

'09.  TO.  'll.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  1919.  1920. 

Passengers  514  562  578  607  634  651  647  684  763  771  809  955 

Gross  . *26  *28  *29  *31  *32  *33  *33  *36  *40  $40 H $43  $51 

DIRECTORS. — August  Belmont  (Chairman),  W.  Leon  Pepperman, 
Guy  E.  Tripp,  Harvey  D.  Gibson,  C.  E.  Dunlap,  Cornelius  Vanderbilt, 
Edward  J.  Berwind,  H.  M.  Fisher,  F.  de  C.  Sullivan,  Morgan  Belmont, 
Frank  Hedley,  Mortimer  N.  Buckner,  New  York;  T.  De  Witt  Cuyler, 
Philadelphia.  Pres.  & Gen.  Mgr.,  Frank  Hedley;  Sec.,  H.  M.  Fisher; 
Treas.,  John  H.  Campbell.  Office,  165  B'way,  N.  Y.— (V.  Ill,  p.  74, 
792,  895,  1076,  1083,  1278,  1369,  1566,  2140,  2324,  2520;  V.  112,  p.  61.  469. 
1283,  1519.) 

INTERNATIONAL  & OREAT  NORTHERN  RY.— (See  Map  Missour 
Pacific .) — Total  system  Dec.  31  1919.  1.159  miles,  viz.: 


Lines  owned — Miles 

Long  View  Jet..  Tex.,  to  Houston  232 

Palestine  to  Laredo 413 

Spring  to  Ft.  Worth.  T.&P.Conn.272 
Houston  to  East  Columbia  breh.  50 


Lines  owned  concl.) — Miles. 

Magnolia  Park  Terminal 10 

Sundry  branches 129 

Joint  Trackage — Miles. 

Galv  Houston  & Henderson  etc.  54 
ORGANIZATION. — Incorporated  In  Texas  on  Aug  10  1911  and 

succeeded  the  Int.  & Great  Nor.  RR.  foreclosed  June  13  1911.  per  plan  in 

V.  92,  p.  1310.  The  I.  & G.  N.  Holding  Corporation  was  Incorporated  In 
Virginia  In  Nov.  1911  with  $6,500,000  capital  stock,  and  owns  the  common 
stock  of  the  railway.  See  V.  93.  p.  1386;  V.  95,  p.  176.  V.  92,  p.  1310. 
Suit  against  Pierce  Oil  Corp.,  V.  Ill,  p.  1752. 

Receivership. — In  1914  receivers  were  appointed,  both  the  principal  and 
Interest  of  the  *11,000  000  3-year  notes  being  In  default.  V.  99.  p.  467, 
406.  342.  Receiver  Is  James  A.  Baker.  Houston;  Thornwell  Fay  , Assistant. 

The  $1,400,000  6%  one-year  receiver’s  certificates,  due  Nov.  1 1918.  were 
reissued  and  sold  to  the  Director-General  of  Railroads,  bearing  6%  In- 
terest (M.  & N.)  at  Central  Union  Trust  Co.  of  N.  Y. — V.  105,p.  2272; 
V.  102.  p.  1623;  V.  100,  p 1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill.  Chairman; 
SVm.  O.  Cox.  Secretary;  Guaranty  Trust  Co.,  N.  Y.,  depositary.  90%  has 
been  deposited  V 99.  p.  342.  406.  467,  538.  894.  1300.  1451 

STOCK. — Of  the  com.  stock,  *1,422.000  had  been  Issued  Dec.  31,  1919 
Che  remaining  *5.078,000  being  held  for  exchange  for  a like  amount  of  con- 
ditional Interim  certificates.  If  issued  under  agreement  dated  Nov.  1911. 

BONDS— Of  the  new  1st  Ref.  M . 30-y r . 5s  (550 .000 .000  auth.) . *12.150,- 
J00  have  been  pledged  as  security  for  the  5%  notes  due  Aug.  1 1914  and  *1.- 
800.000  sold  for  cash  to  the  syndicate  and  by  It  deposited  as  further  security 
for  said  notes  (see  above).  Compare  V.  94,  p.  350;  V.  96.  p.  653;  V.  99, 
p.  269.  The  secured  notes  through  their  collateral  cover  the  entire  prop- 
erty at  (including  underlying  bonds)  about  *20,500  per  mile.  V 94.0  350. 

By  order  of  the  U .8.  District  Court,  the  receiver  in  Oct.  1919  arranged 
for  the  extension  of  the  First  Mtge.  6%  bonds,  due  Nov.  1 1919,  until 
Nov.  1 1922,  on  the  following  main  terms'  (1)  Coupon  maturing  Nov.  1 1919, 
to  be  paid  to  the  holders  of  bonds  assenting  to  the  extension;  (2)  interest 
(M.  & N.) , during  period  of  extension  to  be  paid  on  the  assented  bonds  at 
rate  of  7%  p.  a.;  (3)  the  assented  bonds  to  be  redeemable  at  any  time  in 
whole  only  on  30  days'  notice  if  during  the  first  year,  at  1011$  and  int., 
the  second  year  at  10044  and  int.,  the  first  six  months  of  the  third  year  at 
100)4  and  int.  Assenting  holders  were  requested  to  present  bonds  to  the 
Equitable  Trust  Co.,  N.  Y.,  trustee.  V.  109,  p.  1610. 

Equipment  bonds,  V.  97,  p.  521,  729. 

The  Colorado  Bridge  7%  bonds  due  May  1 1920  were  extended  to  Nov.l 
1922  at  714  % ■ 

Federal  Compensation,  $1,596,945  (contract  signed). 

Government  loan,  V.  112,  p.  932. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $4,657,355  $4,324,800  $19,998,851  $14:410,300 

‘ def224,333  171, 168defl, 099,952 

i V.  110,  p.  2654.  showed; 

1918.  1917.  1916. 

Gross  earnings *14,410.300  $13,476,888  $12,588,224  $10,766,945 

Net,  after  taxes .defl  ,099,953  1,440,353  3,577,367  2,559,440 

xStandard  return 1,394,946  1,394.946  

Other  income 8.367  3,417  1,058,815  646,627 

Gross  income *1,403,313  *1,398.363  $4,636,182  $3,206,067 

Rents, &c ( 1,742,737  1,763,198  ( 1,381,711  1,139.136 

Interest  deductions J J al  ,557,332  al ,502 ,891 

Balance, surplus def.$339,424  def$364,835  *1.697,139  $564,040 

x Certified  by  I.-S.  O.  Com.,  but  contract  not  yet  signed, 
a Includes  the  unpaid  annual  interest  *550,000  and  $55,400  respectively, 
cm  the  3-year  5%  gold  notes  and  First  Ref.  Mtge.  5s.  and  also  the  (unpaid) 
annual  Interest.  In  1917  *95.619.  on  the  accumulations  of  overdue  Interest 
(amounting  Dec  31  1917  to  *2.545.708)  on  these  Issues,  making  the  total 
unpaid  Int.  so  included,  *701,019.  Total  matured  int.  unpaid  Dec.  31 
1919.  $3,866,117. 

Receiver,  James  A.  Baker.  Office,  Palestine,  Tex. — (V.  112,  p.  469,  932.) 


Net  after  taxes defl42,448 

REPORT. — Report  for  year  1919  f 
Calendar  Years — 1919. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  61 

Miles 

Road 

Date 

Bonds 

Value 

outstanding 

ttaie 

% 

tv  Hen 
Payable 

Last  Dividend 
and  Maturity 

Places  W nere  Interest  ana 
Dividends  are  Payable 

international  Rys  of  Cent  Xraer — Ordinary  snares. 

Preferred  stock  5%  and  partlo  see  text 

Dividend  notes 

Guatemala  Central  1st  M g ext  15  yrs  tol931  USmz 
Internet  Rys  (1st  M on  104  miles;  2d  on  bal.)  Eqx 

First  mtg  g red  102  H.  Em.x 

Interoceanic  Ry  of  Mex — 1st  pref  stk,  5%  non-oum__ 
Second  preferred  stock  4%  (V  87,  p 1160)  non-cum 
4%  debenture  stook  subj  to  oall  at  par  £1,150,000 

*74 

31 

Cent'] 

8 

37 

96 

164 

38 

1917 

1886 

1912 

1912 

1913 
1917 

1894 

1917 

RR 

1867 

1889 
1905 
1910 

1890 
1907 
1912 

1914 

1905 

$100 

100 

1.000 
1.000 
£.  fr.  Ac 
Stock 
Stook 

Stook 

£100 

£100 

£100 

1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

100 

1,000 

1.000 

1.000 

1.000 

$30,000,000 

10,000,000 

1,245,850 

2.319.000 

3.261.000 
£1,000,000 
£1.400,000 
£1.000.000 
£1.150.000 
£1,700.000 

£469 .45y 
£1.300.00 

£400.000 

75,000 

450.000 

500.000 

2.100.000 

300.000 

2,800.000 

724.000 

650.000 

9,000,000 

2.469.000 

2.500.000 

180.000 

420.000 

1.477.000 

6 

6 g 

2 to  5 
„ 5 e 

See  text 
See  text 

4 

F A A 
A A O 
J A J 
MAN 

M A S 15 

See  text; 

Aug  15  T4  1 Vi  % 
Feb  16  1927 
Apr  1 1931 
Jan  1 1972 
May  1 1972 
Dec  19  1913  4% 
Nov  141912  2% 
Sept  15  1950 

Office.  17  Battery  PI.  NY 
Office.  17  Battery  PI.  NY 
do  do 

EmplreTrCo.NY.Lon,  Ac 
London 

do  do 

See  text 

Debenture  stook  7%  "B”  subj  to  oall  120  oum 

Second  debenture  stook  red  at  105  since  1911 

Mex  E deb  stook  C (50.000  guar  red  105  since  1914 
Interstate  RR  (of  Va) — Equip  trust  ser  A due 

$37,000  or  $38,000  yearly. PhP 

Equip  tr  ser  B due  $75,000  yrly  call  101 PhP 

Iowa  Central — See  Minneapolis  & St  Louis 

Jacksonville  Term — 1st  M gold  u Mp.xo* 

1st  & Gen  M gold  gu  p & 1 (end)  $3,500.000- USc* 
Jamestown  Franklin  & Clearfield — See  New  York 
Jefferson— 1st  A 2d  Ms  ext  In  '87  A '89  (H’dale  Br) . .c 
1st  M g ext  1908  & again  191 9 red  105  gu  p A IFP.o* 
Jonesboro  Lake  City  & Eastern — 1st  M *1,000,000  _x 
Joplin  Union  Sta — 1st  M gu  J’tly  red  105  aft  5 yrsxo* 
Junction  (Philadelphia) — See  Pennsylvania  RR 

Kanawha  & Mich— Stook  *10,000.000 _ 

1st  M *15,000  per  mile  g guar  p A 1 Ce.xo* 

Second  mtge  *2,500.000  auth  gold  red  par..  Gxo* 
equipment  g *60.000  s-aredpar(V.94,p.l695)Un-.x 
do  g $60,000  s-a  red  par  (V  99.  p 342).. Un 
Controlled  Company — 

Kanawha  & West  Va — First  M g see  text c* 

Kansas  City  Belt — See  Kan  City  Terminal  Ry 

h 

5 g 
5 g 

ig 

4X  A 6 
5H  e 
5 g 
4H  g 

5 in  1920 

4 g 

5 g 
4)4  g 
4K  g 

5 g 

'll-  '12 
M A N 30 
J A D 15 

J A J 
A A O 

J A J 
J A J 

J A J 
A A O 
MAS 
MAN 

Quar. 
A A O 
J A J 
J A J 
J A J 

J A J 

Sept  15  1950 
Nov  30  1950 
Jan  1 1984 

Jan  1922  to  '23 
Apr  1 '22  to  '27 

July  1 1939 
July  1 1967 

July  ’27-Jan  '29 
Apr  1 1929 
Sept  1 1925 
May  1 1940 

Dec  31  ’20  IX 
Apr  1 1990 
July  1 1927 
July'21-July  ’22 
July'21-July  '24 

July  1 1955 

London 
See  text 
See  text 

Philadelphia 

do 

Guaranty  Tr  Co,  N Y 
U S Mtge  A Tr  Co,  N Y 

Fidelity  Trust  Co.  Phila 
Erie  RR.  New  York 
Merc  Trust  Co.  St  Louis 
Phil  Tr.  S Dep  A Ins  Oo 

J.  P.  Morgan  A Co.  N Y 
Central  Trust  Co,  N Y 
J P Morgan  A Co.  N Y 
Union  Trust  Oo.  N Y 
do  do 

Scranton  (Pa)  Trust  Oo 

INTERNATIONAL  RAILWAYS  OF  CENTRAL  AMERICA.— Owns 
565.285  miles  of  3-ft.  gauge  railway;  main  line  and  branches.  New  line  to 
be  built  from  Zacapa  in  Guatemala  to  Santa  Ana  in  San  Salvador,  V.  110, 
p.  1415. 

Incorporated  in  New  Jersey  June  8 1904  as  Guatemala  Ry..  name  being 
ohanged  In  April  1912  and  Guatemala  Central  RR.  (V.  79,  p 902,  903) 
taken  over.  For  concessions  and  subsidy,  see  issue  for  Feb.  1918. 

Stock  authorized,  as  Increased  from  *7,500,000  in  April  1912,  *30.000,000 
oommon  and  *10,000.000  5%  pref.;  par  *100.  Pref.  is  entitled  to  share 
equally  In  all  dividends  paid  in  any  year  after  5%  has  been  paid  on  both 
stocks.  V.  95,  p.  544.  First  quar.  div.  on  pref.,  1 14%,  paid  Aug.  15  1912 
Nov.  15,  114%:  1913.  5%;  1914.  Feb.,  May  & Aug.  16.  114%.  On  Feb.  16 
1917  provision  was  made  for  the  payment  of  all  dividends  due  to  that  date 
(1214%)  with  $1,250,000  6%  div.  notes  due  Feb.  15  1927.  V.  107,  p.398. 
Dividends  on  pref.  stock  unpaid  since  Jan.  31  1917. 

BONDS.— For  60-year  gold  5s  of  1912  (£4.500,000  auth.  Issue,  whlob 
may  be  increased  to  £6.000.000)  see  V.  94.  p.  1449;  V.  96.  p.  1488. 

The  $3,500,000  bonds  issued  by  the  International  Rys.  covering  all  lines 
as  a second  lien  bore  interest  at  2%  the  first  year,  3%  the  2d  year.  4%  the 
3d  year  and  5%  thereafter;  $239,000  purchased  and  in  treas.  Dec.  31  1919. 

The  $2,500,000  Guatemala  Central  1st  M.  6s  due  Apr.  1 1916  were  ex- 
tended till  1931;  $181,000  purch.  and  in  treas.  Dec.  31  1919. 

REPORT. — Report  for  cal.  year  1919  showed:  Gross,  $2,909,614;  net, 
after  taxes.  $925,912;  other  income,  $39,246;  interest,  discounts,  &c., 
$622,313;  balance,  surplus,  $342,846. 

OFFICERS.— Minor  C.  Keith,  New  York,  President;  Henry  M.  Keith, 
N.  Y.,  V.-Pres.;  Edward  S.  Hyde,  Sec.  & Treas.;  H.  H.  Hanson,  Compt. 
N.  Y.  office,  17  Battery  Place.— (V.  Ill,  p.  1273.) 

INTEROCEANIC  RY.  OF  MEXICO,  LTD —See  page  139. 

INTERSTATE  RR.  (OF  VA.)— See  page  139. 

JACKSONVILLE  TERMINAL  RY.— Owns  union  passenger  depots, 
6 looomotives,  Ac.,  at  Jacksonville,  Fla.,  including  31.16  miles  of  track 
used  by  Atl.  Coast  Line  RR.,  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  A Florida  Ry.,  which  owd  entire 
stock  ($375,200).  The  Atlantic  Coast  Line,  Seaboard  Air  Line  and 
Florida  East  Coast  each  guarantee  J 4,  and  the  Southern  Ry.  and  Ga.  So.  & 
Fla.  each  H of  the  int.  under  the  rentals  and  meet  expenses  on  wheelage 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  prin.  and  Int.  of  the  1st  Mtge.  bonds  and  also 
the  bonds  of  1917  below  described. 

The  1st  A Gen.  Mtge.,  dated  Jan.  1 1917,  authorizes  the  Issuance  of 
$3,500,000  of  bonds,  $500,000  to  be  used  to  retire  the  1st  mtge.  bonds 
balance  for  constructin  of  new  stations,  &c.  $2,600,000  total  issue  to 

Dec.  31  1919,  of  which  $500,000  are  held  by  the  trustees.  As  to  guaranty, 
see  above.— (V.  112,  p.  1399.) 

JEFFERSON  RR. — Owns  Lanesboro,  Pa.,  to  Carbondale,  Pa.,  37  miles 
double  traok;  branch,  West  Hawley,  Pa.,  to  Honesdale,  Pa..  8 miles.  Leased 
In  perpetuity  for  *154,940  per  annum  to  Erie  RR.,  owner  of  ($2,095.- 
700)  stock.  Used  by  D.  & H.  to  reach  Carbondale.  The  $2,800,000  6% 
bonds  due  in  1919  were  extended  10  years  at  5 H%.  See  V.  108,  p.  1165. 

JONESBORO  LAKE  CITY  & EASTERN  RR.— See  page  140. 


JOPLIN  UNION  DEPOT  CO. — Owns  union  freight  and  passenger  station 
on  26  aores  at  Joplin.  Mo.,  oompleted  in  1911,  used  by  the  AtohlsonTopeka 
4o  Santa  Fe,  Kansas  City  Southern,  Missouri  Kansas  & Texas  and  Missouri 
A North  Arkansas,  which  Jointly  own  the  *40,000  stock  and  Jointly 
and  severally  guarantee  the  bonds,  prin.  and  Int.  Of  the  bonds  (*750,000 
auth.),  $650,000  sold.  Total  stock  auth.,  $750,000.— (V.  90,  p.  502, 
627;  V.  107,  p.  802.)  - 


KANAWHA  BRIDGE  & TERMINAL  CO.— Owns  bridge  across  the  Great 
Kanawha  River  near  Charleston.  W.  Va..  used  for  railway,  street  railway 
and  general  traffic.  Stock.  $400,000.  owned  by  Ohes.  A Ohio,  which  op- 
erates property.  Bonds,  see  table  and  V.  91,  p.  1629. 


KANAWHA  & MICHIGAN  RY. — (See  Map  N.  Y.  Central  B.B.)  — 
Owns  Corning,  O.,  to  Gauley,  on  Ohes.  A Ohio,  176  miles,  less  18  miles, 
Pomeroy  to  Gallipolis,  and  1 mile,  Athens  to  Armltage,  where  Hocking 
Valley  Ry.  tracks  are  used.  Also  owns  brancb  of  11  miles  leased  to  Zanes- 
ville A Western  Ry.  In  1917  arranged  to  loan  $300,000  to  Gauley  A East- 
ern Ry.  (a  subsidiary).  In  1918  built  from  Gauley  Bridge.  W.  Va..  to 
Belva,  5.60  miles.  V.  106,  p.  2221;  V.  105,  p.  1522.  During  1919  acquired 
4,001  shares  each  of  the  preferred  and  the  common  stock  of  the  New  Gauley 
Coal  Corp.  V.  Ill,  p.  1469. 

To  Dec.  31  1917  had  purchased  $1 .349.200  of  the  $1 .359,600  capital  stock 
and  in  Oct.  1916  had  agreed  to  assume  the  $1,177,000  bonds  and  car  trust 
ctfs.  of  Kan.  A W.  Va.  RR.  (entire  capital  stock  owned),  a line  extending 
from  Charleston,  W.  Va.,  to  Blakely,  33  m.,  with  branch,  4 m.  V.  106. 
J>.  2221;  V.  103,  p.  844;  V.  104.  p.  2005. 


HISTORY.  Ac. — Reorg.  in  April  1890  of  K.  A O.  Ry.  foreclosed  (see 
V.  50,  p.  451,483).  Toledo  A Ohio  Central  Ry.  (V.  100.  p.  1251)  acquired 
In  1915  $8,947,800  of  the  $9,000,000  capital  stock.  V.  105.  p.  818,  998 
V.  99.  p.  1052:  V.  98.  p.  912.  1537:  V.  96.  p.  63. 

Annual  compensation  under  Govt,  operation,  $1,295,141;  Kan.  A W.  Va. 
(additional),  $45,260. 

Govt,  loan,  promissory  note,  Ac.,  V.  Ill,  p.  2520;  V.  112,  p.  162. 


DIVIDENDS—  1911.  1912.  1913.  1914  to  Dec.  31  1920) 

Percent. 6X  6 6 5 p.  a.(l  H Q.-M.  31 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


EARNINGS.— 

Gross 

Net  after  taxes 


Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

1921.  1920.  1920.  1919. 

$993,234  $1,072,352  $5,417,655  $4,324,755 

def338,682  def98,295  def286,636  8,257 


REPORT. — Report  for  year  ending  Dec.  31  1919  in  V.  Ill,  p.  1469. 

Year — Gross.  Net.  Gross  Inc.  Int..  &c.  Divs.  (5%)  Balance, 

1919 $4,324,755  $8,258*$1,477,468  $472,997  $450,000  $554,470 

1918 5,896.134  1,461,081  *1,346.769  441,551  450,000  455,217 

1917 3.606.991  852.466  1,533.740  592,988  450.000  708,777 

* Including  $1,301,942  in  1919  and  $1,295,141  in  1918  accrued  compensa- 
tion. 

Pres..  Alfred  H.  Smith.— (V.  Ill,  p.  1469,  2140,  2520;  V.  112,  p.  162.) 

KANSAS  CITY  CLINTON  & SPRINGFIELD  RY.— Owns  from 
Olathe  Kan.  to  Ash  Grove  Mo.  154  miles;  Raymore  Jet.  to  Pleasant 
Hill,  Mo..  8 m.;  total,  162  miles.  V.  107.  p.  2476.  Stock,  $1,775,400. 
Bonds  were  guaranteed  by  the  Kan.  City  Ft.  Scott  A Mem.  RR.  (old  co.) 

The  interest  that  accumulated  during  the  St.  Louis  & San  Francisco  re- 
ceivership was  all  paid  up  in  Dec  1916  and  coupons  regularly  met  since 
that  time.  See  K.  O.  Ft.  Scott  & Memphis  Ry.  below.  Year  end.  June  30 
1916,  gross,  $349,940:  net,  $22,931;  other  income,  $3,799:  int.  on  bonds. 
$163,700;  taxes,  $22,000;  bal.,  def.,  $162,237.  . For  cal.  year  1917,  gross, 
$355,008;  net,  after  taxes,  $15,397.  Pres.,  H.  B.  McDaniel;  Sec.,  S.  E. 
Trimble;  Treas..  R.  F.  McGlothlam.— (V.  108.  p.  1273.) 

KANSAS  CITY  FORT  SCOTT  & MEMPHIS  RY.— Operates  Kansas 
City  Mo.,  to  Memphis,  Tenn..  and  branches,  925  miles.  Also  has  a 
controlling  interest  in  stock  of  the  Kansas  City  Memphis  & Blrm.  RR. 
owning  line  from  Memphis,  Tenn..  to  Birmingham,  Ala.,  with  branch,  290 
miles,  and  of  Kansas  City  & Memphis  Ry.  & Bridge  Co.,  owning  bridge 
aoross  Mississippi  River  at  Memphis.  3 miles.  Total,  1.215  miles. 

The  K.  C.  Memphis  & Birmingham  was  leased  Dec.  17  1903  for  99  years 
from  Jan.  1 1904.  but  terminable  upon  6 months'  notice  from  either  party: 
rental  is  net  earnings,  after  payment  of  interest  on  bonds,  taxes,  organiza- 
tion expenses  and  cost  of  additions  and  betterments.  This  superseded  the 
old  traffic  contract.  Kansas  City  Fort  Scott  & Memphis  Ry.  owns  entire 
capital  stock  (V.  103.  p.  2340.) 

ORGANIZATION.— V.  72.  p.  1237.  See  V.  72.  p.  438.  532,  675  . 988. 
The  St.L.  A San  Fran.  RR.  owned  the  entire  stook  and  leased  the  road„guar- 
anteelng  the  bonds  of  1901,  prin.  and  int.,  and  4%  on  pref.  stock  trust  oerts. 

The  reorganization  by  which  the  St.  Louis-San  Francisco  Ry.  Co.  was 
formed  (V.  102,  p.  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system . Provisions  in  the  new  Frisco  mortgages  allow  that  company 
to  make  improvements,  extensions,  Ac..  on  the  Kansas  City  Fort  Scott 
& Memphis  Railway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  Issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  Issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or  any 

Rart  thereof,  in  priority  to  the  existing  lease  of  this  system  and  to  any 
en  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 

STOOK. — Common,  authorized.  $45,000,000;  outstanding,  $16,660,000 
all  owned  by  St.  Louls-San  Francisco  Ry.  and  pledged  under  its  mortgage 
of  1916  along  with  $9,687,300  of  the  pref.  stock.  The  remainder  of  the 
$15,000,000  pref.  shares  (par  $100)  is  deposited  in  escrow,  and  against, 
ft  are  outstanding  trust  certificates  of  the  old  St.  L.  A San  F.  RR.,  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par. 
and  obligating  Itself  to  pay  off  the  whole  issue  in  20  years  from  date  (Oct. 
1901).  and  meanwhile  to  pay  quar.  1%  thereon  (V.  72.  p.  1238).  In  the 
Frisco  reorganization  in  1916  the  holders  of  $9,687,300  or  the  trust  certifi- 
cates (original  Issue  $15,000,000)  surrendered  the  same  in  exchange  for 
75%  in  the  Prior  Lien  Series  A 4%_bonds  and  25%  In  the  Cum.  Adjust. 
6%  bonds  of  the  new  St.  Louis-San  Francisco  Ry.  (See  V.  103.  p.  897.) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000,000) . $25,835,000  were  out- 
standing Dec. 31  '18.  $106,000  were  In  treasury,  $26,324,270  were  reserved 
(or  exchange  against  the  face  amount  of  underlying  bonds  and  remaining 


p.  45;  V.  94.  p.  279. 

In  1918  the  K.  C.  Ft.  Soott  A Mem.  Ry.  had  guaranteed  the  Int.  on  all 
except  *293,500  of  the  *6.322,780  K C.  Mem  A Blrm  Inoome  bonds. 
On  May  20  1918  holders  of  these  unguaranteed  Incomes  received  on  account 
of  coupon  due  Sept.  1 1916  1.198%  and  on  coupon  due  Sept.  1 1917  5%. 
V.  106,  p.  2229.  V.  74.  p.  477,  577;  V.  103.  p.  2340.  As  to  K.  O.  Mem. 
Ry.  & Bridge,  see  V.  78.  p.  1549;  V.  99.  p.  1597:  V.  102,  p.  800. 

Birmingham  BeU  bonds  are  guaranteed,  principal  and  interest.  Jointly  by 
Kansas  City  Memphis  A Blrm.  and  St.  L.  & San  Fran.  V.  75,  P.  1147. 

(THE)  KANSAS  CITY  MEXICO  & ORIENT  RR— Road. 

Owned  Unci.  K.  O.  M.  & O.  Ry.  oj  Texas.  478  m..  Securities  Owned),  Miles. 
Wichita,  Kan.,  to  Alpine,  Tex.  (except  traokage  St.  Louis  & San 

Francisco  RR.,  Foley  to  Ewing,  Okla.,  12.73  miles 737.95 

Marquez.  Mex.,  to  Tobalaopa 86.77 

Minaca  to  Sanchez.  Mex.  (74.28  m.):  El  Fuerte  to  Topolobampo, 

62.23  miles)-.- 136.51 

Mochls.  Mex..  to  Mochls  Junction,  Mex 2.92 

ORGANIZATION. — In  April  1917  W.  T.  Kemper  of  Kansas  City  was 
...  ■ - — * ” p.  119; 


Kemper  or  Kansas  O 

appointed  receiver.  V.  104,  p.  1591:  V.  103,  p.  1508,  1301;  V.  99. 

V.  98,  p.  1920.  In  August  1918  the  H.  S.  RR.  Ad  Ministration  was  operat- 
ing the  American  lines  and  W.  T.  Kemper  and  3.  W.  Rider  as  receivers  were 
operating  (in  part  intermittently)  the  230  miles  of  road  in  Mexico. 

Federal  Compensation. — $150,000  yrly.  during  Fed.  control.  V. 108, p.1610. 
Government  loan  approved,  V.  Ill,  p.  1566.  To  build  in  Mexcio, 
p.  111.  p.  1852. 

The  receivers  on  Sept.  29  1920  filed  application  with  the  I.-S.  O.  Comm, 
for  authority  to  issue  a receiver's  certificate  to  the  amount  of  $2,500,000, 
bearing  interest  at  6%  and  maturing  Dec.  1 1921 , to  pledge  and  hypothecate 
it  as  collateral  security  for  a loan  of  like  amount  from  the  Government. 

Committee  for  First  M.  4s  (old  Co.) — Lord  Monson  (Chairman);  Columbia 
Trust  Co.,  N.  Y.,  and  Glyn,  Mills,  Currie  & Co.,  London,  depositaries. 
Of  the  $21,409,000  in  the  hands  of  the  public,  $19,545,000  had  been  de- 
posited in  June  1914.  V.  94.  p.  767,  911,  1566;  V.  97.  p.  443;  V.  .98,  p. 
763,  1244,  1767. 
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..  railroad  companies 

[For  abbreviations,  &c„  see  notes  on  page  6] 


Kansas  City  Clinton  & Spring — 1st  M g guar  — NB 
City  Fort  Scott  & Memphis  Ry — 
l''“  *&' O.000.°00  gold  guar  p & I ezicl.Ba.xo 
Kansas  A Missouri  RR  first  mortgage 


Kans  Cy  A M Ry  A Bdge  1st  M g s t drawn  at  llOxo 
Kans  Cy  Mem  & Blrm  gen  M $4,500,000  our  OB  x 
Income  non-cum.  No  fixed  Int  coupons  OB  x 
°°  damped  fixed  Interest  redeemable" text 
l 1 m M r?i  I02  'A  euar  P A I end. OB 
K C * Blr“ln*ham- See  Kans 

If  A.vf  rF,h  MR>1  & Pr‘df:e  Co—  See  Fort  Scott  { 
City  Mexico  Sc  Orient — Stock  see  text 

red  par “*c6f.i 


Pacific— See  Missouri  Kansas.  „ 
K?Ii!f?r!$y  |‘ Joseph  & i Council  Bluffs— See  Chicago 
|5“"*f  * 9}\y  !hr<;vep  & Gulf  Term— 1st  M red  105  .2 
x?,!Sf.r,5y  Southern— Common  stock  $30,000,000 
d eterred  stock  4%  non-cum  $21,000,000 
First  znortgage  530,000,000  gold.  Ba'xoA" 

Ref  andlmpt  M $21,000,000  gold  red  loSIxc-'&Tr 
BnulD  notes  g ser  D due  562.000  e-a  red  par  N' 

K?3o!r  I£&.TerS“iRy'— 1 Stofk  autb  *50.000,000— 
1st  M red  as  a whole  on  or  aft  Jan  1930  at  105  & Int  ■ 
Secured  gold  notes  52.500.00(1  call  101  6 CeCc' 

Sec  gold  notes  $9,850,000  call  at  101  & IntCC  vc*& 

Purchase  Money  Mortgage  notes 

Kansas  Oklahoma  & Gulf  Ry— See  text." 

er«  KR— M guar  (see  text)  G.xc*  Ar 
Keokuk  & Des  Moines — Preferred  stock 
hirst  mortgage  Interest  guaranteed  C RUp” 
K^uhuk  & Ham  Bondholders  Co — Stock 
Secured  notes  callable  any  lnt  aate. 

Knoxville  & Ohio — See  Southern  Ry 
La  Crosse  & S E Ry — 1st  M $1,000,000  g red  105 
b Excludes  $571,000  held  alive  ,n  sinking  funds 
x Total  Issued  $50,000,000.  of  which  $16,908,000  pie 


Note  Committee  — Chairman  J N Wallace  and 

mmmmmsms 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstandint 

Rate 

1 % 

When 

Payable 

Last  Dividend 
and  Maturity 

P/oces  Where  Interest  ana 
| Dividends  are  Payable 

o 162 

r 1.08S 

o 26 

• 715 

x 82 

* 3 

o 285 

c 285 

285 

31 

s City 
Mem 

1885 

1901 
1882 
1888 
1887 
1889 
1894 
1894 
1894 

1902 
F 8 A 
phis 

1914 

1903 
low. 
gton  & 

1897 

$1,00C 

1.000  &c 
1.00C 
l.OOC 
1,000 
1,000 
500  &c 
500  &o 
600  &o 
1.000 
Memphis 

100 

1 53.274.00C 

! 25.941.00C 
l 390.00C 

> 13.736.00C 
' 1.606.00C 

i b2, 342 .000 
i 3.323.390 
' 95,780 

5.628.500 
1,000.000 

20.000.000 

) 6 g 

> 4 g 
1 5 
i 6 
' 6 
: 4* 
5 
5 

i8 

A A C 

A A O 
F A «A 
MAN 
A A O 
A A O 

mas 

Sept. 
MAS 
A A O 

» Oot  1 1926 

1 Oot  1 1936 
Aug  1 1922 
May  1 1928 
Oot  1 1927 
Oct  1 1929 
Moh  1 1934 
Mch  1 1934 
Moh  1 1934 
Oot  1 1922 

Boston , Old  Colony  Tr  Oo 

Company.  120  Broadway 
Old  Colony  Tr  Co.  Boston 
Truet>  N y:  & Bost 
Old  Colony  Tr  Co.  Boston 
B^kTrCo.  NY;  A Bost 
Old  Colony  Trust  Oo 
do  do 

do  do 

Bankers  Trust  Co 

___ 

8 

s Ry  be 
Burlln 

s 

100 
1. 000 

Quincy. 

500 

100 

6. 640. 206 
5.000,000 
1.788.000 

150,000 

29.959,900 

r.  t.  c. 
4 g 

4 

A"  A "6 
F A A 

Apr"  l" 1953 

Aug  1 1927 

Pnn.  A lnt.  over-due. 
Oot  1911  coup"  last"  paid 

Treas  Off.  Kan  City.  Mo 

i III 

1900 

1909 
1912 

1910 

1,000  &c 
1,000  &c 
1.000 

21.000,000 

30.000. 000 

18.000. 000 
434,000 

$2,200,000 

I8 

5 g 

5 g 

A A O 
J A J 
J*  D 15 

Apr  1 1950 
Apr  1 1950 
Dec '21-Dec  '24 

Checks  mailed 
New  York  Trust  Co,  N Y 
do  do 

Blair  A Co,  New  York 

1910 

1918 

1,0?.000 
1.000  &- 

x33.092.000 
2.600 .ocm 
9.850,000 
1.115.753 

4H  e 
5 * 

J A J 
M AN  15 

July  1 1921 
Nov  15  1923 
May-Nov  1922 

N Y Boston  & Chicago 
New  York  and  Chicago 
New  York  and  Chicago 

162 

162 

1911 

1878 

1915 

£100 
100 
100  Ac 
10 

£1.351,000 
1,524.600 
2,750,000 
- 1,000.000 

4M  g 
See  text 
5 

J A J 
See  text 
A A O 

Jan  1 1961 
May  5 1921  3 
Oct  1 1923 

J P M A Co.  N YA 
First  Nat  Bank.  N Y 

384,800 

41 

dged  t < 

1904 
) secur 

1,000 
> notes  as 

300.000 
of  Sept.  30 

6 g 

1919.  | 

A A O 

Oct  1 1944 

La  Crosse,  Wlso 

B<md ^pplkation.^W  l*of  lol  p.  21^  V.  102,'p.  153.  713 

EARNINGS. — Years  ending  Dec.  31: 

a°iTsTnEdROklal^miahr,^'  receiver  of  the 


Kansas  and  Oklahoma  lines.  272.20  Wile?' (b)  President  nf  ,r!f'e‘ver  of, 
465.75  miles,  and  (c)  receiver  jointly  with  ' w Texas  line, 

226.20  miles.— (V.  1127p . 102^mo!) * S‘  W#  Rider  of  the  Mexican  lines 
KANSAS  CITY  NORTHWESTERN  .RY.— (V.  112  p 562  ) 

Bto  Si„'‘iS,S3™ ;?J  1212  Tl“>““  4 

Also  owns  enure  $050,000  each  of  stock  and  bonds  of  Arkansas  Western 
ORGANIZATION. — A reorganization  of  Kan.  C Pitts  Gulf  rr  tnr- 

He0d  ?.  iS??;T JV**"**  V‘ 

108.Oper268-  V Cl°09 eX6CUted  tQ  DeC-  19?9  V-  107.  p.  1344:  V 

fc^ssirwriftfi  STsrf.””- '»  •&£■*£■•&■>« 

g“k",kg“:7  — g. 

ffi?rTY^s°LCaleildar  y^TQioT---  ’ °9'532  627‘°“ 

1H8l:&  HUBS 


Total  net  income *®5  kaaHvr 

Taxes,  &c I »0,044,dd5 

Interest  on  bonds,  Ac 1 04.7" sno 

MisceUaneous 6,047, 802 

Dividend  on  pref.  stock  (4%)——..'.'  840'666 

SS^us.-.-.:r-,v  — -_-ll.656.533 


$3,277,923 
$3,496,385 
3,603,967 
213,353 
1,880,549 
217,284 
Sin,  noo 


$4,167,970 
$3,496,385 
3,764,226 
284.456 
1,858.462 
598,661 
840.000 

rn“  ' Paul’  ChtlC‘j?hk'  & Pac"  Atchison  Topeka 


-jjflii  n®ts»3i:r»r»  KTiarvra  .w 


1126. 

> secure  notes ; 
' .136, 202; 


$2,500,000  Kansas  City  Belt  Ry “s  /uljulv  iTdl  fiSt  V Ao  t0 
to^'^'c^panyUSt|e^SartfCle> o^^page*^^611*^  for  roI,i^  *«*  locate 

IfSaSSSS 

J5f„S  <3  BSsnsM’  *?•  D‘~‘”GG.n“i?V’£Ki5?tei93«6i 

^s^BSS’l&vSSSf^BSS 

s^iSF^t^^^Assisaai 

Saa*a±fflSS 

54?.23Y  ‘compared  .'n2btrD46S9  °f  th6  C0“Pany  was  reduced  by  «*^ 

ga-^M 

tion  signed  as  yet.  V — — 

”..  93,  p.  469:  V.  95. 

KEOKUK  & DES  MT°'NESRY. -Owns  from  , Keokuk.  Ta„  to  Des 


Q7Une  N<>  government  contract  for  op'era- 

■p“lW;8f.  T0291pP435f9- 2U'  38;  V‘  92'  p-  201-103^ 


Rock  Island  & Pacific  Ry  . the  lessee  ^g  25 % , ,t  the  gross  eaFnlncs  and 

S'lDraoftthennthR  '?  tx,(npt  thp  prV,,')  OD, the  bonds.  During  the  receive  £ 
snip  or  the  O.  R.  I.  & Pac  Ry  from  July  1 1915  to  June  24  1Q17 
payments  under  the  lease  were  suspended  under  order  of  Pourt  but  the 
«“  b°?1?S  WwrfK,,iarly  pa,(j  out  of  the  earolngs  of  the  r(^d  b Upon 
termination  or  Rock  Island  receivership  In  June  1917.  the  operation  ofUm 
property  was  again  taken  over  by  Rock  Island  Ry.  under  the  old 
?990knh  Ppefo  ““i  *2-600,400  com.  (par  *100).  On  Dec  3*1 

nref  0p.J'  1 Jo.  5 T'  Co;  owned  $1 .487,900  common  and  $617  400 

f 3V  '9' cS!ra£"^4K.'SB,,»i7  ??;■ 

On  preferred % ) 1 K 1 2H  yrly.  3H  3H  2k  None  10k  Ma^°’ 9 

tSTaiS:  fc?3»ru^^.l^^5,Mfy,“'T'p-- 

KEOKUK  5:  HAMILTON  BONOHOLDFRS’  CO 
. “KL6^  in  May  1914  with  *100.000  autborUed  stock,  of  which  only 
I amount  to  be  Issued  at  present,  to  acquire  (Der  nlun  V qq  n 
1920.  the  bonds  of  the  Keokuk  A Hamilton  Bridge  Oo.  which  owns  bridge 
Ml^isslnp1  River  at  Keokuk  la.,  used  by  Toledo  Peorla  A W^te™ 

VTnno  non  wI??^22',,,e?J5r.r* • ®nd  ""to{ u ln  "-buiidUm  the  hridg™ 

'^S^^S^^o^Anmn^^were'exchaDgSr1*  *for** 
of  stock  for  l"ke  amounr6  debentures  have  Klnce  been  by  an  Issue 

T.te  Ln™me  of  t.he  nt,w  co  Ia  ^ he  applied,  first,  to  payment  of  Interest 
i the  fi'Vf  secured  notes;  second  to  a special  fund  on  the  stock  and  third 
to  retirement  of  the  notes  bv  lot  at  par  and  lnt  or  bv  purchase  at  less  rh»n 
par  (these  by  Increase  in  traffic.  It  l«  expected  to  retire  iS  a r^SnablTttoe) 
*Pl?2nwrwrlre?T  lh  n°£te«  wn-',  be  ^orned  to  the  at^kholders  B)' 
EARNINGS  of  Keokuk  & Hamilton  Bridge  Co.  year  endine  Doc 

oo  *86.104;  net.  $56,462:  interest,  $49,485^taxe1  $4  252  -1 

$77,594:  net.  $53  233:  interest.  $39,5a3:  tax^l^Sl  T 
ilman  Jr.,  55  William  St.,  N.  Y. — (V.  95,  p.  818-  V.  99  d 


1920.  gross,  $86 
1919,  gross,  $77. L 
Theodore  Gilman 


For 

(V.  95,  p.  8i8rv.“99.  p.  120.) 
LA  CROSSE  & SOUTHEASTERN  RY.— owns  JLa  Crosse  auu  south, 
eastern  Jet  to  Vlrocua  WIs  40  8!  miles;  trackage  La  Crosse  and 

mB^d..  sasas'sais  ’ 


outstand  ing.  $300,000.  Wisconsin  Trust  Oo.  of  Milwauke 


May,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


T,\ 


Uckaw  RR  of  N J— Stkauth  $12,000,000  gu  4%  dlv 
L E Frank  ft  Clarion  RR— 1st  M g cull  1918  105-FP 
Lake  Erie  ft  Detroit  River— See  Pere  Marquette  RR. 

Lake  Erie  ft  Pittsburg — Stock  rental  guaranty 

First  mtge  S1S. 000.000  g guar  unissu6d__Q.xG•&r• 
Lake  Erie  & Western — Common  stock  $20,000  p m_. 
Preferred  stock  6%  (not  cum)  ($20,000  per  mile) .. 
1st  M ($10,000  per  mile,  see  V 46.  p 45)  g-.Ce.xc* 
2d  M (V  54.  p 444)  S3.625.000  ($5,000  p m)  gCe.xc* 
Equip  trust  due  $110,000  yrly  begin  Jan  1 1918-CP 
Lake  Snore  & Michigan  Southern — See  New  York 
Lake  Super  & Ishp— 1st  M $70,000  due  yrly  red  101  xo* 
Lake  Tahoe  Ry  4 Tr  Co— 1st  M g $500,000  s f beg  1905 
Lansing  Manufacturers — 1st  M serial  Interest  rental  . 
Laramie  Hahn  s Peak  & Pacific  Ry — See  Colorado 
Leavenworth  Terminal  It*  4 Bridge — 1st  M g b f.Cex 

Lehigh  4 Hudson  River — Stock 

Lehigh  ft  New  England — Stock 

First  mortgage  SI. 000.000  gold FPx 

General  mtge  $16,000,000  g red  105 QuP.kc* 

Equip  tr  ser  A g gu  red  102  M due  $30,000  yrlyQuPx 
do  ser  B g gu  red  102  H due  $45,000  yrlyQuPx 
do  ser  O guar  gold  red  102M  $35,000.yrly  .QuPx 

do  ser  D due  $40,000  yearly  guar PeP.xc* 

do  ser  E due  $55,000  yrly  (guar)  (V.  103, p.  1405) 

Lehigh  Valley — Common  stock  $80.000,000 Gp 

Preferred  stock  10%  (V  79.  p 151.  269) GP 

First  mortgage  extended  In  gold  In  1898-GP.xc&r 
Consolidated  Ml  coup*  reg  $4,762,000  4148  ..xcftrl 

$40,000,000  /annuity  $2,538,000  4 Ms FPx] 

General  Consol  mtgel  $150,000,000  gold GPxe*&r 

do  do  / 

Coll  trust  bonds  $500,000  due  s a,  see  textQP.xe* &r 
Coll  trust  bonds  call  103  Sept  1923  or  aft.xxxkc*&r* 


Miles 

Hoad 

Date 

Bonds 

Par 

Value 

Amount 

OulstanUino 

Hate 

% 

Wnen 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  a no 
Dividends  are  PayaJeie 

$10,750,000 

4 

Q— J 

Jan  3 1921  1% 

Del  Lack  ft  Western  RR 

81 

1913 

si.o55 

970.000 

Bg 

J * D 

Dec  1 1953 

U 8 Mtge  ft  Tr  Co.  N Y 

100 

4.300,000 

6 

Text 

See  text 

28 

1915 

1.000  ftc 

3,540.000 

4M  8 

J ik  J 

July  1 1965 

Treasurer’s  office,  N Y 

11,840,000 

710 

100 

11.840.000 

Text 

Jan  15  1908  1% 

Office.  Gr  OentTer,  N Y 

710 

1887 

1.000 

7,250.000 

5 g" 

J & J 

Jan  1 1937 

Chase  Naucnat  Bk  N Y 

710 

1891 

1.000 

3.625.000 

5 g 

J & J 

July  1 1941 

do  do 

1917 

660,000 

4M 

J ft  J 

Jan  1 1922  to'27 

Oentr 

al  RR. 

35 

1911 

100  fisc 

552,000 

6 8 

F ft  A 

Feb  ’22-Feb  '31 

Clt  Sav  ft  Tr  Co,  Cleve 

17 

1901 

1.000 

500.000 

:>  8 

A ft  O 

Oct  1 1931 

Merc  Trust  Co.  San  Fran 

8 

1905 

1.000 

38.000 

5 8 

J ft  J 

July  1 1925-30 

Union  Trust  Co.  Detroit 

Wyom 

Ing  & 

Eastern 

By 

3 

1893 

1.000 

560,000 

5 8 

J ft  J 

Jan  1 1923 

Central  Union  Trust.  NY 

100 

4,707.000 

See  text 

Text 

Oct  1920  6% 

Warwick.  N Y 

60 

6.800.000 

6 In  '20 

Various 

Nov  1920  2% 

Philadelphia  office 

All" 

1895 

1.000 

1.000.000 

5 g 

J ft  J 

July  1 1945 

437  Chestnut  S,  Phils 

196 

1914 

1,000 

4.000,000 

5 g 

J ft  J 

July  1 1954 

1908 

1,000 

60.000 

4M  g 

J & D 

June’22to’23 

Guar  Tr  ft  S D Co,  Phila 

1911 

1,000 

250,000 

4M 

M ft  N 

May  ’2  :to’26 

do  do 

1913 

1.000 

270.000 

4M 

F ft  A 

Feb  ’22to'28 

do  do 

1914 

1.000 

320,000 

4M 

M ft  S 

Mar’2.’to'29 

Penn  Co  for  Ins.  &c.  Phil 

PeP" 

1916 

1.000 

525,000 

4M 

A ft  O 

Apr  ■ '2ito’31 

do  do 

50 

60.501,700 

7 in’1920 

Q— J 

Apr  2 '21  1%% 

Checks  mailed 

50 

106.300 

10 

Q— J 

Apr  2 '21  2M% 

do  do 

286 

1868 

1.000 

5.000,000 

4 g 

J ft  D 

June  1 1948 

1873 

1.000 

10.400,000 

4M  & 6 

J ft  D 

Dec  1 1923 

317/ 

1873 

1.000 

12.600,000 

4M  & 6 

J ft  D 

Irredeemable 

Go's  office.  228  So  3d  St. 

317 

1903 

1,000  ftc 

26.983.000 

4 g 

M ft  N 

May  1 2003 

Phil,  and  J P Morgan 

317 

1903 

1.000  ftc 

20.697,000 

4M  g 

M ft  N 

May  1 2003 

ft  Co,  New  York 

1905 

1,000 

4,187.000 

4 g 

F & A 

Aug  '21-Feb  26 

1918 

1,000  ftc 

15.000,000 

6 g 

M.&  S 

Sept  1 1928 

do  do 

Year  ending  Dec.  31  1920.  gross.  $134.3.55;  net.  $32,020;  int.,  rentals.  &c., 
$26,676;  bal.,  sur.,  $5,344.  Pres.,  John  H.  MacMillan.  Minneapolis, 
Minn.;  V.-P.,  A.  S.  Cargill.  Minneapolis,  Minn.;  Sec.  & Treas.,  Jas.  B. 
Taylor.  Minneapolis,  Minn;  V.-P.  & Gen.  Mgr.,  P.  Valier,  La  Crosse,  Wis.; 
Gen.  Aud.,  R.  J.  Semsch,  La  Crosse.  Wis.  Office,  30014  Main  St..  La 
Crosse.  Wis  — (V.  80.  p.  222.) 

LACKAWANNA  RR.  OF  NEW  JERSEY,— (See  D.  L.  A W.  Map.)— 

Owns  from  Hopatcong,  N.  J„  to  a point  near  Portland.  Pa.,  27.44  miles, 
opened  Deo. 1911.  D.L.  & W. leases  the  road  for  a guaranty  of  4%  on  the 
itock.  V.  93.  o.  1324.  1786:  V.  92.  p.  656;  V 90.  p.  557:  V.  88.  p.  558: 
V.  86.  p.  543  Stock  outstanding,  $10,750,000.  was  distributed  In  Deo 
1911  as  a dividend  to  the  D.  L.  & W.  stockholders.— (V.  106.  p.  601.) 

LAKE  ERIE  & EASTERN  RY.— Struthers  to  Brier  Hill.  Ohio,  7.05 
miles.  Stock  (V.  106.  p.  2011),  authorized,  $8,000,000;  outstanding. 
$6,903,000,  all  owned  by  N.  Y.  Central  System.  General  Mgr.,  J.  B 
Yohe,  Pittsburgh. — (V.  105.  p.  2184;  V.  106,  p.  2011;  V.  107.  p.  291: 
V.  108,  p.  171.) 

LAKE  ERIE  FRANKLIN  & CLARION  RR.— Owns  Summerville  to 
Clarion.  Pa.,  15  miles;  branch.  Strattonyille  to  Mill  Creek.  Pa..  3.10  m.; 
other  branches.  8M  m.;  trackage,  Sutton  to  Franklin.  Pa.,  47.9  m.;  total, 
74.75  miles.  Capital  stock  $1,000,000,  par  $50.  1st  M bonds  auth.  $1.- 
000.000.  callable  on  or  after  Dec.  1 1918  at  105  and  interest. 

For  calendar  year  1916,  gross.  $153,345:  net,  $56,713;  other  income, 
$5,583.  int.,  taxes.  &c.,  $59,063;  sur.,  $13,232.  For  1917,  gross.  $159,408; 
net,  after  taxes,  $49,422.  Pres..  Gen.  Charles  Miller,  Franklin.  Pa.; 
V.-Pres..  T.  J.  Odell.  N.  Y.;  Treas..  H.  H.  Hughes. 

LAKE  ERIE  & PITTSBURG  RY.— Owns  27.76  miles  between  Marcy 
at  a connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.;  was  opened  Oct.  15  1911.  V.  98. 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road . rental  providing  for  Interest  and 
6%  on  stock.  Stock  auth  $6,000,000.  as  Increased  io  May  1911;  outstand 
tag.  $4.300,C 
RR.  each  oi 

$1,770,000  each  to  Penna.  Co.  and  N.  Y.  Central,  but  are  not  guaranteed 
V.  101.  p.  694;  V.  103.  p.  320.— (V.  104.  p.  1801.) 

LAKE  ERIE  & WESTERN  RR.— ROAD  — Owns  Sandusky.  O..  to 
Peoria.  111.,  413  miles;  branch  to  Minster,  10  miles;  branch.  Indianapolis  to 
Michigan  City.  159  miles;  Fort  Wayne  to  Connersvllle  and  branch  to  Rush- 
ville,  128  miles;  total  owned,  710  miles.  In  Jan.  1920  disposed  of  Its  lease 
of  the  Northern  Ohio  RR.  to  the  Akron  Canton  & Youngstown  RR. 

HISTORY  ftc.— See  V.  50,  p.  590;  V,  85,  p 600  N.  Y.  Central  RR 
owns  $6,940,000  com  and  $5,930,000  pref.  stock  V.  71.  p 1269 

Annual  compensation  under  Federal  control.  $1.548,541. — V.  109.  p.  472 

DIVIDENDS.— C99  '00  '01-03.  04  05.  '06  07.  '08.  09 to  Oct.  20 
On  nr-f erred  %/  0 2 4 yearly  3 3 3 3 1 None 

BONDS.— Equip.  4Ms,  V.  104.  p.  256. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  2520;  V.  112.  p.  162. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,172,073  $2,508,649  $11,047,404  $9,784,825 

Net  after  taxes def327,110  561  50.146  99,355 

REPORT. — Report  for  year  end.  Dec.  31  1919  In  V.  Ill,  p.  1562. 

Year — Gross.  Net.  Co'np'n.  Other  Inc.  Int.&c.  fin  lance 

1919  .--$9,784,826  $99,356  $1,54§, 542  $141,377  $1,182,540  $507,378 

1918  — 9.343.905  662.340  1.548.542  60.881  1,113.134  496.289 

1917  8.122.895  1.853.777  136.681  1.256.865  733.593 

1916  ---  7.401.184  2.110.960  126.438  1.017,431  1,519,967 

—(V.  110,  p.  562.  970.  1290;  V.  Ill,  p.  1562,  2140,  2520.) 

LAKE  SUPERIOR  ft  ISHPEMINQ  RY  — Owns  Presque  Isle  (Mar- 
quette) to  Iahperaing,  Mich.,  26.10  miles:  branches.  7.02  miles;  total 
33.12  miles  Also  owns  large  docks  at  Presque  Isle  Harbor  Controlled 
by  Cleveland-Clifts  Iron  Co.  Stock.  $1 .000.000;  par,  $100.  The  serial  6s 
of  1911  are  redeemable  In  reverse  of  numerical  order  at  101  V.  92  p.  1636: 
V.  93.  p.  229.  For  year  ending  Dec.  31  1920.  gross,  $1,649  024:  net  $470.- 
061:  other  Income.  $72,967;  Int.  on  bonds  $ ’,0  11);  rental  &c..  $10,468; 
bal.,  sur.,  $592. t'0.  Car  trusts  ($200.000) 'were  paid  in  full  July  1918. 
Pres.,  Wm.  G.  Mather,  Cleveland,  O.;  Gen.  Mgr.,  H.  R.  Harris,  Mar- 
quette, Mich. — (V.  Ill,  p.  24.' 3.) 

LAS  VEGAS  & TONOPAH  RR.— In  1918  operations  from  Las  Vegas 
to  Beatty  were  abandoned.  As  to  subsidiary.  Bullfrog  & Goldfield  RR.. 
see  that  caption  above. 

LEAVENWORTH  BRIDGE  CO.— V.  106.  p.  1577. 

LEAVENWORTH  TERMINAL  RAILWAY  fit  BRIDGE.— Owns  high- 
way and  railroad  bridge  (opened  Jan.  1 1894).  1,112  ft.  long,  over  Missouri 
River  at  Leavenworth,  Kan.,  and  valuable  termioal  property  In  that  city 
In  July  1910  the  Chicago  Great  Western  acquired  the  entire  stock,  but  doet 
not  guarantee  or  assume  bonds.  V.  91.  p.  214.  397.  Kansas  City  St 
Joseph  & C.  B.  (Chicago  B.  & Q.)  and  Chic.  R.  I.  & P.  use  the  bridge  at  an 
annual  rental  of  $16,000  each,  under  a 30-year  contract  from  1894.  with 
option  of  30-year  extension.  Chicago  Great  Western  RR.  also  uses  the 
bridge  under  a contract  expiring  lo  1924  the  annual  rental  being  $12  000 
Stock.  $600,000.  Federal  contract  (signed  In  March  1919.  fixing  annual 
compensation  at  $43.583.— (V.  91.  p.  397;  V.  107.  p.  696:  V.  108.  p.  1936.) 

LEAVENWORTH  fit  TOPEKA  R V . —Leaven worth  to  Topeka,  57 
miles,  including  11  miles  trackage  at  terminals.  The  railway  was  bid  In  at 
foreclosure  sale  on  May  10  1918  for  $80,000  by  residents  along  the  line  and 
turned  over  to  the  present  company,  incorporated  In  Kansas  on  May  15 
1918.  with  $100,000  stock  In  $10  shares.  In  Nov.  1919  Atchison  Topeka  & 
Santa  Fe  RR.  was  reported  as  about  to  acquire  the  terminals.  V.  109,  p. 
1987.  The  special  benefit  district  along  this  road  In  Jeffesron  and  Leaven- 
worth counties  voted  a $75,000  bond  in  Dec.  1919  for  improvement  of  road- 
bed and  equipment  of  the  road. 

OFFICERS. — Pres.,  J.  E.  Waddill,  Kansas  City;  V.-P..  Otto  B.  Gufler, 
Topeka;  Treas.,  George  W.  Hanna.  Clay  Centre,  and  Sec.,  Floyd  E. 
Harper.  Leavenworth,  Kan.— (V.  106,  p.  2450,  2560;  V.  109,  p.  477,  1987.) 


LEHIGH  fit  HUDSON  RIVER  RY.— Owns  from  Maybrook  on  Central 
New  England  Ry.  to  Belvldere.  N.  J.,  on  the  Penn.  RR.,  73.9  miles;  and 
from  Phillipsburg,  N.  J.,  to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Belvldere  to  Phillipsburg,  13.3  m.;  D.  L.  & W.  trackage,  Andover  Jet.  to 
Port  Morris,  N.  J..  8.7  m.;  total  op.  96.6  miles.  V.  79,  p.  269;  V.  94.p.  416. 

Annual  compensation  under  Federal  control,  $519,371.  Supreme  Court 
decision.  V.  110,  p.  1816. 

BONDS.— Of  the  $2,587,000  Gen.  M.  bonds  out.  $1,062,000  are  guar* 
Jointly,  p.  ft  I..  by  Oantral  RR.  of  N.  J.  and  Leh.  Coal  & Nav.  Co.  V 92- 
p 595.  1701  See  form  of  guar  &c..  In  V 67.  p.  788  also  V 85  o 1513 

The  stockholders  voted  Sept.  10  1920  to  increase  the  authorized  capita" 
stock  from  $1,720  000  to  $5,000,000.  Stockholders  were  given  the  right  to 
subscribe  at  par  to  $2 .987 .000  new  stock  to  the  extent  of  173.7  % of  holdings. 
Proceeds  were  used  to  pay  and  discharge  the  principal  of  the  entire  mort- 

fage  debt  of  $2,587,000,  and  to  pay  and  discharge  all  the  debenture  bonds  of 
400.000.  the  remainder  of  such  increased  capital  of  $293,000  to  be  held 
in  the  treasury. 

The  stockholders  prior  to  such  increase  were  to  have  the  option  and  right 
to  take  and  pay  for  at  par  a pro  rata  amount  of  such  increased  stock  in 
proportion  to  the  number  of  shares  of  stock  held. 

DIVIDENDS.—  I 1912.  1913.  1914.  1915.  1916.  1917.  1918-20. 

Per  cent / 4 4 4 8 8&6  extra  12  See  text 

On  Jan.  1 1918  paid  a stock  dividend  of  28.36%.  to  represent  surplus 


Oct.  1920  paid  I... 

Jan.  1-Mar.  31 

EARNINGS. — 1921.  1920. 

Gross $795,927  $507,675 

Net  after  taxes 107,393  def.93,326 


Jan.  1 Dec.  -31 

1920.  1919. 

$3,116,401  $2,687,256 

277,535  567,593 


ANNUAL  REPORT. — For  calendar  year  1919: 

Dec.  31  Year.  Gross.  Net.  Tot.  Inc.  Int..  &c.  D ivid'ds.  Bal. .Sur. 

1919 $2,687,526  $455,166  $532,330  $301,417  (12)$206.340  $24,571 

1918 2.476,850  452.132  529.532  227,612  (12)  206,340  95.580 

1917 2.247.617  681.408  691.259  338.485  (12)  160  800  191.973 

Lewis  A.  Riley.  Pres.,  Phila.,  Pa.;  V.-P.  & Gen.  Mgr..  Morris  Ruther- 
ford; Sec.  & Treas.,  William  H.  Sayer. — (V.  112,  p.  162.) 

LEHIGH  & NEW  ENGLAND  RR.— Operates  road  from  Hauto,  Pa., 
to  Campbell  Hall.  N.  Y.,  127  miles;  Hainesburg  Junction.  N.  J..  to 
Edgewater,  N.  J..  60  miles;  Bethlehem,  Pa.,  to  Benders  Jet.,  Pa  19  miles; 
Bath,  Pa.,  to  Martin's  Creek.  Pa..  18  miles,  and  branches.  72  miles:  total. 
Dec.  31  1920.  299  miles,  of  which  8 m.  are  leased  and  97  m.  trackage  rights, 
leaving  191  miles  owned.  In  1918  built  from  Bethlehem,  Pa.,  to  Allen- 
town. 5 miles.  V.  95.  p.  1403;  V.  105,  p.  181.  Lehigh  Coal  & Nav.  Co. 
owns  majority  of  stock.  V.  78,  p.  1781,  1962;  V.  91,  -.  1386.  Supreme 
Court  decision,  V.  110,  p.  1816. 

Federal  Compensation. — $1,135,761  yearly  during  Federal  control. 
SECURITIES. — Stock  auth.,  $7,500,000;  outstanding  Dec.  31  1920. 
$6,800,000,  nearly  all  owned  by  Lehigh  Coal  & Nav.  Co.;  par.  $50. 

1914.  1915.  1916.  1917.  1918.  1919 


8%  11%  10% 


Bonds.  &C.—OT  the  Gen.  M.  5s  of  1914  ($15,000,000  auth.),  $1,000,000 
were  reserved  to  retire  the  1st  5s  and  $10,000,000  for  future  purposes.  V. 
102,  p.  976,  1060;  V.  99.  p.  49.  674. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

1921.  1920.  1920.  1919. 

$987,845  $966,784  $4,808,055  $3,981,318 

118,348  101,478  758.319  923.530 


EARNINGS.— 


Net  after  taxes 

REPORT. — For  1920,  gross  income,  $1,255,423;  deductions,  $411,725: 
net  income,  $843,698;  dividends,  $388,000. 

Pres..  Samuel  D.  Warriner;  V.-P  & Gen.  Counsel.  Wm.  Jay  Turner! 
V.-P.  ft  Gen.  Mgr.,  Rollin  H.  Wilbur;  Sec.  & Treas.,  Henry  H.  Pease- 
Comp.,  E.  M.  Reynolds,  437  Chestnut  St..  Phila.,  Pa. — CV.  110.  p.  970, 
1849.  2075.) 

LEHIQH  VALLEY  RR.— Oper.  Dec.  31  1920  1,449  miles,  viz.: 

Main  Line  (fee,  or  all  stock  owned)  ! Leased  - . 143 

Jersey  City  to  Buffalo 446 1 Trackage  - 61 

Branches  (fee  or  all  stock  own'd)  797  (2d  track  609  miles) 

Under  order  of  the  Director-General  of  Railroads  the  New  York  and 
Jersey  City  stations  of  the  Pennsylvania  RR.  have  been  used  by  this  com- 
pany since  Sept.  15  1918.  V.  107,  p.  1101:  V.  108.  p.  1715. 

HISTORY.  ETC.— V 91.  p 276 

Lehigh-Buffalo  Terminal  Ry.  (entire  $50,000  stock  and  $4,000,000 
1st  Mortgage  4 Ms  owned  Dec,  31  1920)  has  built  a new  passenger  and 
freight  termioal  at  Buffalo.  V.  102.  p.  153:  V.  99.  p.  467  V.  100,  p.  397. 
733.  1257,  1672.  V 101.  p.  455;  V.  104,  p.  1263;  V.  106.  p.  1461. 

Black  Tom  decision.  V.  107,  p.  2008;  V.  108,  p.  973.  2122:  V.  110.  p. 
1089,1816.  Coal  rate  case,  V.  108.  p.683.  New  Black  Tom  suits.  V.  110. 
p.  1089. 

CO  AL  PROPERTY. — Lehigh  Valley  RR.  Co.  on  Dec.  31  1920  owned  en- 
tire $9,465,000  stock  of  Lehigh  Valley  Coai  Co.  Ooxe  Bros.,  see  "Bonds.” 
Pres.  L iomis  in  Dec.  1920  was  quoted  as  saying  that  the  Lehigh  Valley 
Coal  Co.  has  coal  reserves  amounting  to  between  700.000,000  and  1,000,- 
000,000  tons.  V.  Ill,  p.  2324.  „ , ^ 

In  Jao.  1912  the  Eehigb  Valley  Coal  Sales  Co.  was  Incorporated.  See 
extra  dlv.  below  and  Lehigh  Valley  Coal  Sales  Co.  under  "Industrials,” 
\ 94.  p.  123:  V 92,  p 956:  V.  95.  p.  487.  478 
Anti-trust  suit  appealed  by  U.  S.  Govt.  V.  1 05.  p.  1 898:  V.  103,  p.  1118. 
V.  102,  p.  1346;  V.  101.  p.  2145;  V.  102,  p.  609.  1626,  1896. 
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Lehigh  Valley  RR  ( Concluded ) — 

U onus  oj  Controlled  Properties — 

Lehigh  & N Y 1st  M gold  guar  p & i__  ..  Mp.xc*&r 
Lehigh  Valley  Ry  1st  M g gu  p & I (end)  GP,xc*&r 
Leblgh  & Lake  K 1st  M J3.000.000  g Usm.xc*&r_. 

Lehigh  Buffalo  Term  Ry  Corp  1st  M bonds 

Further  $17,400,000  pledged  under  coll  trust  of 
Lehigh  Val  Term  1st  M g guar  p & 1 end.  _ Ce.xc*&r 
East  & Am  1st  M Phlll  N .1  to  Perth  Am  &c  guar  xr 
Easton  & Nor  1st  M g guar  by  Leh  Val-GP.xc*&r 

Middlesex  Valley  1st  mtge  $600,000  gold Ce.zc* 

Pa  & N YCan&RR — Cons  gu  (text)  (end)-.QP.xr 
Morris  Cana!  consol  stock  4%  guaranteed  perpetual 

Preferred  stock  10%  guaranteed  perpetual 

L V Coal  Co  1st  M $12,000,000  g s f not  dr__xc*&r 

do  Interest  reduced _x 

Delano  Land  1st  M g gu  s f (V  90.  p 1617)__OP.x 
Cons  Real  Est  1st  M $2. 600.000  ( V 83.  n 702) ..  Usm 
Lexington  Union  Station — Preferred  stock  (see  text; . 

Llgonler  Valley  RR— 1st  M $300,000 x 

Lime  Rock — Consolidated  refunding  mortgage  gold.. 
Litchfield  & Madison — First  mtge  $1,000,000  gold.x 
Little  Miami — Stk  original  gu  8%  99  yrs  P C & St  L.  . 
Special  guaranteed  betterment  stock  ($5,000,000).. 

General  mortgage  $10,000,000  z 

Little  Rock  & Hot  Sp  West — See  St  Louis  Iron  Mtn  & 
Little  Schuylkill  Nav  RR  & Coal — Stock  (rental  guar) 
Live  Oak  Perry  & Gulf  RR — First  mortgage x 

b Of  this  amount  $44,000  was  In  treasury  on  Dec.  31 


1890 
1907 
1916 

See  tex 

1891 
1880 
1:  ..  ", 


1906 

1913' 

1904 

19l2 

i§i2 


$1,000 
1,000 
1 .000 
1,000 

1.000 
1,000 
500  <fcc 
1,000 
1.000 
100 
100 
1,000 
1,000 
1,000 
1,000 
100 
1.000 
1.000 
1 000 
50 
50 

1,000 


$2,000,000 

15.000. 000 

3.000. 000 

1.000. 000 

10.000. 000 

5.950.000 
51,000 

200,000 

8.500.000 
See  text 
See  text 
10,114.000 

1.400.000 
161.000 

In  treasury 
390.600 

300.000 

400.000 
1,000.000 
4.837.300 
4.642.650 

b 1.070,000 


4 g 

4 Vi  g 

4 Vi  g 
4)4 

§g 

5 

4 Vi  g 

5 g 

4 Vi.  5 

4 
10 

5 S 
4 S 
b g 
4 

4 

6 

4 g 

5?  . 


Seat 

July 


Q— M 
Q— M 
M & 


Nov  1 1966 

Oct  1 1941 
Mayl  1922(ext) 
Nov  1 1935 
Nov  1 1942 
Apr  1 1939 
Ffcb  1921  2% 

Feb  1921  5% 

Jan  1 1933 
Jan  1 1933 
Jan  1 1932 
Feb  1 1958 
Jan  1 1921  2% 
May  1 1943 
July  1 1929 
Nov  1 1934 
June  10’21  2 1-6 
June  10  '21  1% 
Nov  1 1962 


do 


do 


Of. . Phil  & JPM  N 4 
Office,  228  So  3d  St,  PhP 
do  do 

Of.  Phil  ,& J P M &Oo  ,NV 
Lehigh  Valley  RR.  Phlla 
Of  flee,  228  S 3d  St,  Phlla 
do  do 

JJ  P Morgan  SCo.NY, 

I and  Drexel  & Co,  Phil 
Go's  office.  N Y & Phil*. 

Office.  Lexington,  Ky 
‘ lellon  Nat  Bk.  Plttsb 
ortland.  Me 

Central  Union Tr  Co.  NY 
Office,  Fosdlck  Bldg,  Cln 
do  do 

Farmers’Ln&TrCo,  N Y 


The  U.  S.  Supreme  Court  on  Dec.  6 1920  handed  down  its  decision  in 
the  suit  brought  by  the  Govt,  against  the  Lehigh  Valley  RR.  Co.  holding 
that  control  of  the  coal  properties  is  In  violation  of  the  Sherman  Anti-Trust 
Act  and,  reversing  the  lower  court,  ordered  the  entry  of  a decree  dissolving 
the  combination  and  the  redistribution  of  the  stock,  bonds  and  properties 
of  the  several  coal  subsidiaries  so  as  to  make  each  component  part  in  fact 
independent  and  competitive. 

The  decision  declares  that  the  formation  of  the  Lehigh  Valley  Coal  Co. 
and  the  Lehigh  Valley  Sales  Co.  by  the  railroad  company  is  “a  mere  device 
to  evade  the  commodities  clause  of  the  Inter-State  Commerce  Act  and 
therefore  void.”  Compare  V.  Ill,  p.  2292;  V.  112,  p.  1866. 

The  company  in  Jan.  1921  caused  the  withdrawal  of  its  representatives 
from  the  management  of  the  Coal  Co.  V.  112,  p.  372,  849. 

DIVS.  1-04.  '05.  ’06.  ’07-TO.  T1-T4.  1915  to  T8  ’19  ’20  ’21 
Since’93  (%)l  1 4 4 6 y’ly.  10  yrly.  10  yrly.  8)4  7 text 

In  Feb.  1912  also  an  extra  cash  dividend  of  10%,  applicable  if  desired 
to  subscription  for  stock  of  new  Leh.  Val.  Coal  Sales  Co.  In  July  1919 
the  common  dividend  was  reduced  from  2 )4  % to  1 34  % quarterly.  Oct. 
1919  to  Apr.  1921,  134%  quar. 

BONDS. — Gen.  Consol.  Mtge.  of  1903  is  for  $150,000,000  bonds,  bear 
ing  not  to  exceed  5%  lnt.,  covering  the  entire  road,  the  stock  of  the  Lehigh 
Valley  Coal  Co.  and  other  stocks  owned.  On  Dec.  31  1920  there  were 
outstanding  In  the  hands  of  the  public,  $20,697,000  4V$s  and  $26,983.- 
000  4s;  In  treasury,  $1,000,000  4 Us.  $12,656,000  4s  and  $20,000,000  5s; 
balance  reserved  to  retire  underlying  bonds  and  for  additions,  &c..  $8,- 
000,000,  these  last  being  issuable  at  not  exceeding  $2,000,000  a year,  or 
larger  amounts  as  may  be  authorized  by  stockholders.  Old  bonds  may 
however,  be  extended.  If  necessary,  for  not  over  two  years.  Provision  may 
be  made  at  time  of  Issue  of  bonds  thereunder  for  right  to  convert  into  stock 
at  pleasure  of  holder  not  over  $25,000,000  at  any  one  time  outstanding. 
V.  103.  p.  588;  V.  102,  p.  1346,  1436;  V.  97,  p.  1823,  1898;  V.  99,  p.  477; 
V.  77.  p.  824;  V.  78,  p.  287;  V.  79.  p.  1642:  V.  82.  p.  1380;  V.  86.  p.  1343; 
V.  88,  p.  1372;  V.  81.  p.  211;  V.  108,  p.  2241.  See  also  collat  trust  6s  below. 

The  purchase  of  stock  of  Ooxe  Bros.  & Co.  ($2,910,150)  (V.  103.  p.  587) 
and  of  Dela.  Susq.  & Schuylkill  RR.  In  1905  was  financed  by  an  issue  of 
$19  000,000  coll,  trust  4%  bonds,  to  be  retired  by  $500,000  semi-annual  In- 
stallments and  secured  by  deposit  of  those  stocks  with  trustee.  Bonds 
subject  to  call  as  a whole  at  102)4.  or  in  order  of  serial  numbers.  V.  81 
1175,  1242,  1376;  V.  82.  p.  100;  V.  83,  p.  702;  V.  84,  p.  1428;  V.  88.  p.  452. 

The  $15,000,000  Collat.  Trust  6s  of  1918  (V.  107,  p.  905;  V.  108,  p.  878, 
1715)  were  secured  by  collateral  (subject  to  substitution  under  restrictions) , 
viz.:  (a)  $4,000,000  Lehigh-Buffalo  Terminal  Ry.  1st  M.  414s,  due  Nov.  1 
1966  (guar  p.  & i.  by  Lehigh  Valley  RR.  V.  108,  p.  1715);  (6)  $2,600,000 
Consol.  Real  Estate  Co.  Mtge.  4s,  due  Feb.  1 1956  (guar.  p.  & 1.  by  Lehigh 
““  .400,000  Lehigh  Valley  RR.  General  Consolidated  Mtge. 

ay  1 2003. 

Equipment  trusts  in  treasury  Dec.  31  1920,  “M,”  $600,000;  "O.”  $1.- 
000,000;  “R.”  $800,000.  V.  106,  p.  1453. 

GUARANTIES. — Lehigh  Valley  Railway  Co. — Owned  Buffalo,  N.  Y., 
to  near  Sayre,  Pa.,  174.48  miles,  double  track,  and  branches,  339.74  miles, 
la  all  514  22  m..  covered  by  $15,000,000  mtge.  of  1890.  but  In  1903  and 
1905  consolidated  with  other  sub.  cos.  and  In  1907  absorbed  the  Lehigh  & 
Lake  Erie.  Stock,  $11,745,000.  all  owned  by  Lehigh  Valley  RR.  Mortgage 
abstract,  V.  51,  p.  114;  V.  77,  p.  147,  972;  V.  81,  p.  784;  V.  84.  p.  1366. 

Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Phllllpsburg,  N.  J.,  to  Jersey  City,  and  branches,  with  about  125  acres  at 
Jersey  City  and  a large  water  front,  &c.  Total  mileage.  123  miles.  Stock 
outstanding.  $12,506,000,  all  owned  by  Leblgh  Valley  RR..  which  In  1914 
leased  road  for  99  years.  V.  77.  p.  972;  V.  53,  p.  640.  880;  V.  81,  p.  784: 
V.  83,  p.  703;  V.  98.  p.  1845,  1920. 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR 
See  Issue  Oct.  1912  and  V.  92.  p.  627.  1109;  V.  93.  p.  811.  1106:  V.  94. p 
419;  V.  95,  p.  488;  V.  97.  p.  373.  In  Nov.  1915  the  lease  was  held  taxable 
V.  101,  p.  1807.  Ownership  of  basin  In  Jersey  Olty,  V.  102,  p.  1060. 

Penn.  & N.  Y.  Canal  & RR. — Leased  for  99  years  from  Deo.  1 1888  to 
Lehigh  Valley,  which  has  assumed  Its  debt  and  owns  all  Its  stock.  Console 
inolude  $4,000,000  5s,  $3,000,000  4s,  $1,500,000  4 )4s.  V.  62,  p.  950. 

Seneca  County  Ry.,  $500,000  gu.  bds.;  none  sold  Dec.  31  1920.  V.79,  p.1271. 

Lehigh  & Lake  Erie  mortgage  ($3,000,000)  covers  11m.  double-track  ter- 
minal road  at  Buffalo.  V.  81,  p.  211:  V.  83,  p.  702.  Now  a part  of  the 
Lehigh  VaUey  Ry . Co.  V.  84,  D.  1248;  V.  85.  p.  312;  V.  87.  p.  817.  818. 

GOVT.  COMPENSATION.— Fixed  during  Federal  control  at  $11,316.- 
196,  but  considered  by  company  inadequate.  See  V.  108  p.  1715. 

EARNINGS. — Jan.  1 fo  larch  31—  1921.  1920. 

Gross $17,623,245  $15,629,871 

Net  deficit,  after  taxes 1,596,739  2,404,714 

Corporate  Income  Account  Based  on  Accrued  Federal  Compensation . 

1919.  1918.  | 1919.  1918. 

Fed’l  comp'n.11,316,196  11.321.233  Interest,  taxes. 

Other  income.  1.848.238  3.026.424  rentals,  &c.  8.187.221  7.754.823 

Dividends 4.699,512  6,060,800 

Total  income-13.164.434  14,347.657  Surplus 277.701  532.034 

For  1920:  Oper.  income  (10  mos.),  def.,  $4,263,487;  other  income,  (incl. 
Fed.  comp,  for  2 mos.  and  guaranty  for  6 mos.),  $26,453,346;  total  income, 
$22,189,859;  deductions,  $8,677,942;  dividends,  $4,245,749;  bal.,  surp., 
$9,266,168. 


-Year  to 


Revenue  from  Oper. — 1920.  1919.  1918.  1917. 

Coal  freight $26,407,550  $23,075,738  $24,118,333  $20,402,226 

Merchandise  freight 35.011.415  28.531,805  29,155,590  22.705,556 

Passenger 7,865.780  6,827.897  6,234,935  4,894,990 

Mail,  express.  &c 5,944,836  7,107,062  7,280,045  5,355,674 


1920.  1919.  1918.  1917. 

Net  after  taxes def.$7,649,345  $3,628,886  $6,985,564  $9,403,324 

Other  income.. 859,694  765,551  5,077,166 


Total  oper.  revenue..$75,229,584  $65,542,502  $66,788,903  $53,358,446 


Total  net $4,488,580 

Bond  interest See  See 

Lease  other  roads Corporate  Corporate 

Other  rents,  &c Account  Account 

Preferred  divs.  (10%) ..  Above.  above. 

Common  divs.  (10%) 


$7,751,115  $14,480,480 

See  $3,952,876 

Corporate  2,144,178 

Account  1,231,567 

above.  10,630 

6,050,170 


Balance,  surplus $1,091,059 

President,  E.  E.  Loomis;  Vice-Pres.,  J.  A.  Middleton;  V.-Pres.,  F.  L. 
Blendinger;  V.-P.  & Gen.  Counsel.  E.  H.  Boles;  Sec.,  D.  G.  Baird;  Treas., 

A.  F.  Bayfield. 

DIRECTORS— Edward  T.  Stotesbury,  H.  S.  Drinker,  Fred  M.  Kirby. 
Wm.  H.  Moore,  Daniel  G.  Reid,  Samuel  T.  Bodine,  Geo.  F.  Baker,  Henry 

B.  Ooxe,  Arthur  W.  Sewall,  Morris  L.  Clothier,  George  T.  Slade.  J.  F. 
Bell,  E.  E.  Loomis  (ex-officio) . Office,  Philadelphia,  Pa. — (V.  112,  p.  372. 
849,  932,  1866,  1969,  2075,  2083.) 

LEXINGTON  & EASTERN  RY.— See  Louisville  & Nashville. 


LIGONIER  VALLEY  RR.— Latrobe  to  Llgonler,  Pa„  10.3  miles:  Llgo- 
nler to  Fort  Palmer,  Pa.,  5.7  m.;  total,  16  miles. 

Stock.  $500,000;  par  $50.  Dividend,  25%  In  stock  paid  May  1 1913. 
In  year  1913-14  6%  deferred  dividend  and  6%  regular  were  paid.  Bonds, 
see  able  above.  For  year  ending  Dec.  31  1921:  Gross,  $503,192;  net. 
$240,826:  interest,  $71,381;  divs.,  $50,000;  bal.,  $119,445.  Pres..  J.  R. 
Mellon;  V.-P.,  T.  A.  Mellon:  Sec.,  R.  B.  Mellon;  Treas.,  R.  K.  Mellon. 
Office.  Llgonier.  Pa. 

LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me.,  11  m..’ 
trackage,  1 m.;  total.  12  m.  Stock.  $450,000;  controlled  by  the  Rockland 
Rockport  Lime  Co.  of  Maine  (V.  92,  p.  960).  Dlv.  In  1905-06,  5%:  1906' 
)7,  5%,  of  which  3%  from  accumulated  surplus;  1907-08.  2 H%:  1908-09 
5%;  1909-10.  4)4%:  1910-11.  3)4%:  1911-12.  2)4%:  1912-13.  4)4% 
1913-14,  1)4%;  1914-15,  154%:  1915-16.  1)4%:  1916-17,  3%:  1917-18. 
none:  1918-19,  none.  Year  ending  Dec.  31  1919,  gross,  $93,077;  net 
def.  $2,619.  Office.  Rockland.— (V.  82,  p.  1380.) 

LITCHFIELD  & MADISON  RY— Owns  Litchfield  Jet.  to  Madison,  111.. 
44  m.;  trackage.  1 m.;  total,  45  m.  Stock,  common.  $.500,000:  pref.,  4% 
non-cum.,  $500,000;  par,  $100.  For  1920,  gross,  $962,973;  net  oper.  inc., 
$223,575;  other  income,  $47,535;  int.,  rentals,  &c.,  $56,543:  bal.,  sur., 
$214,566.  Pres.,  James  Duncan,  Alton,  111.;  Treas.,  F.  M.  Campbell. — 
(V.  Ill,  p.  692.) 

LITTLE  MIAMI  RR. — ( See  Maps  Pennsylvania  RR.) — Owns  Cincinnati 
0.,  to  Springfield,  O.,  84  m.;  branch,  Xenia,  O.,  to  Dayton,  O.,  15  m.;  Day 
con,  O.,  to  Ind.  State  line,  38  m.;  leases  Columbus  & Xenia  RR..  Xenia,  O. 
to  Columbus,  O.,  55  m.;  Cln.  St.  Con.  RR.,  2 m.;  Richmond  & Miami  RR. 
Indiana  State  line  to  Richmond,  4 m.:  total,  199  miles. 


00  original  stock,  4%  on  bet- 
terment stock  and  Int.  on  debt;  $105,800  additional  stock  Is  In  treasury. 
Total  stock,  $10,000,000.  V.  84,  p.  51,  815;  V.  86,  p.  857;  V.  104,  p.  73. 

Beginning  Dec.  1899,  1-5%  extra  paid  on  com.  stock  each  Dec.  and 
June,  and  with  1912  1-5%  also  In  Sept.,  from  surplus  Invested  funds, 
making  dlv.  8 3-5%  yearly. 

BONDS. — The  General  4s  of  1912  ($10,000,000  autn.  Issue;  Cent.  Trust 
& Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  Int.,  and 

have  a first  lien.  V.  112.  p.  562. 

LITTLE  SCHUYLKILL  NAVIGATION  RR.  & COAL. — Owns  from  Port 
Clinton  to  Tamanend  and  Reevesdale.  .31.44  miles;  2d  track,  26.47  m.;  total. 
41.71  miles.  Re-leased  on  Dec.  1 1896  to  Phlla.  & Read.  Ry.  for  999  years 
and  rental  reduced  from  7%  on  stock  to  6%  gold  from  Jan.  1 1907 


’12.  ’ 
~ 6)4 

Lessee  pays  taxes  and  organization 


-(V.  106,  p.  189.) 


LIVE  OAK  PERRY  & OULF  RR.— Owns  Live  Oak  to  Econfenla.  etc.. 
Fla. 66.  .85  miles;  Mayo  Jet.  to  Alton,  Fla.,  14.41  m.;  Murat  Jet.  to  Murat. 
Fla.,  3.74  m.;  branches.  2.88  m.;  total,  83.88  miles.  Stock  auth.,  $2,000,. 
000;  outstanding.  $600,000;  par,  $100.  Bonds,  see  table.  Oar  trust. 
Dec.  31  1918.  $25,000.  For  cal.  year  1918,  gross,  $225,635;  net  after  ord- 
taxes,  $70,013;  other  income.  $20,181:  int..  rentals.  &c..  $46,084:  war 
taxes,  $12,455;  bal..  sur.,  $31,655.  For  cal.  year  1917,  gross,  $246,702 
net,  after  taxes,  $106,290.  Co-operative  contract  signed  in  July  1919. 
Pres.,  J.  H.  Powell:  Sec.  & Treas.,  R.  P.  Hopkins.  " " ’ 

V.  104.  p.  2452;  V.  109,  p.  371. 


Office,  Live  Oak. 


LONG  ISLAND  RR. — Operates  the  steam  surface  roads  of  Long  Island 


Miles. 

Main  line — L.  I.  City  to  Greenp’t  94 

Montauk  Division 115 

Branch  lines 147 

Atlantic  Ave.  Nassau  Elec.  RR-.  9 
Leases  (‘which  see) — 

N.  Y .& Rocka way  Beach  Ry.*--  12 


Leases — (’Which  see.)  Miles. 

N.  Y.  Bklyn  & Man.  Branch*..  17 
Trackage  (included  above  4 m.). 
Trackage  rights 4 


May,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Lons  Island — 

Consolidated  mortgage  (gold)  (S3 .609.000 are 5s) Ce.v 

General  mortgage  gold Ce.vc* 

Long  Island  RR  M on  ferry  for  $2,750,000  g -Ce.zc* 

Stewart  Line  mtge  of  1932  tor  $500,000  gold Cev 

Debenture  ($1,500,000)  gold  not  subject  to  call.-.z 
Bklyn&Mont  2dM  assu  BusSta  to  E’tp’t  & brsCe.zc* 
L.  I.  City  Sc  Flushing  M gold  assumed  --Ce.vc* 

New  York  Bay  Extension  1st  M ass  $200,000 z 

Montauk  Extension  $600,000  1st  M assumed z 

Unified  M gold  callable  at  110  $9.673.000.Usm.xc&r 
Refund  mtge  $45,000,000  gold  gu  p <5o  l--Ea.xo*&r 

Debentures  call  aft  5 stb  102H Usm.yyxc*&r*_ 

Eq  tr  8er  A *106,000  due  yly  to  ’23;  then  *96.000  yly 

Equipment  trust  Series  B *94.000  due  yearly 

do  do  Series  C *138,000  due  yearly.FP 
Leased  and  Controlled  Lines,  Principal  or  Interest 
L I RR  No  Sh  Br  cons  M $1,425,000  gu  p&l.Ce.vc* 
N Y B ae  Man  B 1st  cons  M $1,726,000  gold  gU-_Cev 

NY  & Rock  Beach  1st  M $984,000  guar  p & 1 Ce 

P P & C I 1st  and  2d  ($96,000  seconds)  guar  p&  l_  v 
Los  Angeles  & Salt  Lake  RR — 

San  Pedro  Los  A & Salt  Lake  1st  M *70.000.000-  Ox 
Louisiana  & Arkansas — Stock  $7,000,000  authorized . 

First  mortgage  $7,000,000  gold  (text) Q.xc’&r 

Equip  notes  *8,600  due  annually 

Equip  notes  Ser  “D"  due  *13,000  semi-ann G 

Equip  notes  Series  “G"  due  $11,000  semi-ann G 

Louisiana  & North  West  RR — Underlying  M gold  __x 

First  mortgage  $lO.O00,0OO  gold MSt.xc* 

Louisiana  Ry  & Nav — First  M gold xxx.F.c&r 

Louisiana  Southern — 1st  M g red  at  105 Ce.xc 

New  mortgage 

Louisiana  Western — First  mortgage  gold Ce.zc* 

g There  are  also  *80,000  1st  M.  6s  and  $104,000  2d 


Miles  1 
Road 

1 Date 
Bonds 

Par  1 
Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

156 

1881 

*1,000 

$4,730,000 

4 &5g 

Q— J 

July  1 1931 

163 

1888 

1,000 

3,000.000 

4 g 

J 

& 

D 

June  1 1938 

1892 

1,000 

1.490.000 

4 54  g 

M 

& 

S 

Mch  1 1922 

18 

1892 

1,000 

332,000 

4 g 

J 

& 

D 

June  1 1932 

1894 

1,000 

1.135.000 

5 g 

J 

& 

D 

June  1 1934 

76 

1888 

1,000 

600,000 

5 g 

J 

Sc 

D 

June  1 1938 

19 

1887 

1.000 

650.000 

5 g 

M 

& 

N 

May  1 1937 

6 

1893 

1,000 

100.000 

5 

J 

& 

J 

Jan  1 1943 

21 

1895 

1,000 

315.000 

5 

J 

* 

J 

Jan  1 1945 

316 

1899 

1.000 

3,849.000 

4 g 

M 

Sc 

S 

Mch  1 1949 

316 

1903 

' 500  &c 

26,060.000 

4 g 

M 

Sc 

s 

Mch  1 1949 

1917 

100  &c 

5.202  100 

Be 

M 

Sc 

N 

May  1 1937 

1914 

1,000 

308,000 

5 

J 

& 

D 

June  1922-24 

1917 

1.000 

564.000 

454 

F 

Sc 

A 

Feb  1922-27 



1920 

1,000 

1,656,000 

6 

F 

Sc 

A 

Aug  1 '21  to  '32 

Guara 

nteed. 

30 

1892 

1,000 

1.262.000 

Sg 

Q— J 

Oct  1 1932 

19 

1885 

1,000 

1.601.000 

6 g 

A 

& 

O 

Oct  1 1935 

1887 

1.000 

a883.000 

6 g 

M 

& 

s 

Sept  1 1927 

16 

'86-’91 

1.000 

g 436. 000 

4 54 

Various 

1926-1931 

1,038 

1911 

1,000 

59.022.000 

4 g 

J 

Sc 

J 

July  1 1961 

302 

100 

5,000.000 

Sep  15'11  1K% 

302 

1902 

1.000 

5.196.000 

5 g 

M 

*- 

'§ 

Sept  1 1927 

1914 

1.000 

(?) 

6 

A 

Sc 

o 

To  1923 

1920 

100 

101.000 

6 

A 

Sc 

o 

Oct  '21-Apr  '25 

1921 

1,000 

66.000 

6 

A 

Sc 

o 

Oct  '21-Apr  '24 

'35 

1895 

1,000 

100,000 

5 g 

J 

Sc 

J 

Jan  1 1945 

115 

1905 

1,000 

2.150.000 

5 g 

A 

Sc 

o 

Apr  1 1935 

334 

1903 

1,000 

10,361.000 

454  g 

J 

& 

J 

July  1 1953 

45 

1897 

500 

250.000 

5 g 

M 

Sc 

Mch  1 1950 

(7) 

750,000 

105 

1881 

1.000 

2,240,000 

6 g 

J 

& 

J 

July  1 1921 

M,  6s 

not  gu 

aranteed. 

Treas  Penna  RR  Co, NY 
do  do 

do  do 

Treas  Penna  RR  Co,  N Y 
do  do&Lon 

do  do 


do 


do 


dn 


do  do 

do  do 

Fidelity  Trus  Co,  Phlla 
Fidelity  Trus  Co.  Phlla 

Fidelity  Trust  Co,  Phila 

Treas  Penn  RR  Co,  N Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co,  N Y 
Checks  mailed 
Guaranty  Trust  Co,  N Y 


Boody,  McL  & Co.  N Y 


3 P Co.  120  B'way.  N Y 


Also  owns  the  Huntington  RR.,  Northport  Traction,  Nassau  County 
Ry.,  Glen  Cove  RR.  and  Ocean  Electric  Ry.,  having  combined  mileage  of 
34.03  miles,  and  through  the  Long  Island  Consolidated  Electrical  Companies 
(whose  entire  *25,000  capital  stock  is  owned,  none  of  the  $10,000,000  of 
collateral  4 of  1905  being  outstanding)  a one-half  interest  in  N.  Y.  & 
Long  Island  Traction  Co.,  42  m..  and  Long  Island  Electric  Ry.,  26m.  V. 

89.  p.  598;  V.  90.  p.  1040;  V.  106,  p.  396.  499,  2222. 

PLAN. — In  1917,  the  minority  shareholders  having  generally  surrendered 
their  holdings,  the  Penn.  RR.  Co.:  (a)  accepted  in  settlement  of  the  approxi- 
mately $30,000,000  of  Indebtedness  due  it  by  the  L.  I.  RR.  Co.  (consisting 
chiefly  of  4%  debentures),  $5,202,100  new  5%  20-year  debentures,  and  for 
the  remainder  capital  stock  at  par;  (6)  gave  *5,202,1005%  debs.i  n exchange 
for  minority  stock,  * for  $.  V.  104,  p.  361;  V.  106,  p.  2222. 

The  debentures  will  be  secured  by  any  future  mortgage  on  the  prop- 
erty. V.  104,  p.  633.  863,  1146,  1263,  13899.  2235,  2452. 

STOCK. — Authorized,  *40.000.000;  outstanding  *34.110,250,  of  which 
the  Penn.  RR.  on  Dec.  31  1920  owned  *33,975,550.  V.  104,  p.  361,  1899; 
V.  106,  p.  2222. 

DIVIDENDS.—  ; '82.  '83- '90.  '91.  '92.  '93.  '94.  '95.  '96.  None 

Percent 1 1 4 y’ly.  454  5 5 414  4 4 since 

BONDS. — The  Refunding  4s-of  1903  ($45,000,000  authorized  Issue)  are  se- 
cured by  a lien  on  the  entire  road,  subject  to  the  $21 ,992,000  outstanding  eld 
bonds,  to  retire  which  an  equal  amount  Is  reserved;  remainder,  $24,008.- 
000,  guar,  as  to  prln.  and  lnt.  by  the  Penn.  RR.,  were  sold,  the  prooeeds  to 
be  used  for  various  Improvements  and  additions  In  connection  wife  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addi- 
tional terminal  facilities  at  Bay  Ridge  and  Long  Island  Pity  and  for  a double- 
track  connection  with  the  New  Haven  road,  for  additional  terminals,  tracks 
equipment,  and  to  retire  old  bonds.  V.  78,  p.  583.  1549;  V.  79,  p 796; 
V.  80.  p.  1111;  V.  81.  p.  211;  V.  82.  p.  868;  V.  92,  p.  527.  The  N.  Y.  Stock 
Exchange  In  July  1918  authorized  the  listing  of  *4,053,000  guaranteed  4% 
Refunding  Mtge.  bonds,  when  and  as  issued  in  lieu  of  the  remaining  *4,- 
053,000  Unified  Mtge.  4s,  increasing  the  amount  thereof  pledged  under 
Ref.  Mtge.  to  *9  673,000  and  also  increasing  the  Refunding  4s  outstanding 
to  *29,668,000.  V.  107.  p.  402.  V.  106,  p.  2011,  2222. 

Th(  Mortonne  Is  limned  to  tne  amoun  on  ■ citstanding  Bond? 

are  subject  to  call  at  1 10  In  whole  orin  part.  See  Refunding  4s  above.  V 
68,  p.  618.  Mtges.  on  real  estate,  *1 .680.680.  V.  76.  p.  266;  V 85,  p.  160; 
V.  89.  p.  529.  1411;  V.  90.  p.  698.  1040;  V.  93.  p.  1022;  V.  102.  p.  609;  V, 
103.  p ?fi7Q  Debentures  nr  1917  'plan"  above  and  V.  104.  p.  2452. 

Government  loan,  V.  Ill,  p.  1566. 

GUARANTIES — In  addition  to  guaranteed  bonds  in  table  above,  guar 
antees  5%  on  $650,000  New  York  Brooklyn  & Manhattan  Beach  pref.  stock 
as  part  rental;  also  6%  on  $50,000  P P.  & Bo  Rr  stock  and  10%  on 
*82,500  of  the  New  York  & Coney  Island  stock  and  6%  on  $44,000  1st 
M.  6s  of  Montauk  Steamboat  Co.,  due  Apr.  1 1926. 

Federal  compensation,  V.  Ill,  p.  2041. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross *5,491,651  *4,721,077  *25,813,748  *24,381,973 

Net  after  taxes def750,741  defl.113,963  def604,371  2,726,532 

The  company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 

REPORT. — Report  for  year  1919  in  V.  Ill,  p.  386.  Preliminary  in- 
come account  for  1920  in  V.  112,  p.  464. 

1919.  1918.  1917. 

Operating  revenue *24,381,974  *22,241,156  *17,286,180 

Net  (after  taxes) 2,726,533  4,428,913  3,819,613 

Company  Account — 

U.  S.  compensation  accrued $3,221,949  *3,221,949  

Rents,  &c 312,992  299,865  289,395 

Unfunded  securities  and  accounts 406,283  262,443  254,175 

Gross  income *3,941,225  $3,784,248  *4,363,183 

Deduct — 

Lease  of  other  roads *366,683  *366,678  $612,897 

Miscellaneous  rents,  &c 170,246  171,181  203,287 

Bond  interest 2,122,785  2,149,343  2,428.597 

Other  interest 381,242  200,407  136,197 

War  taxes,  &c 217.762  123,093  112,904 

Balance,  surplus *682,506  *773.545  *869,301 

Pres.,  Ralph  Peters;  V.-Pres.,  A.  J.  County.  Henry  Tatnall;  Sec.,  Frank 
E.  Haff;  Treas.,  J.  F.  Fahnestock.— (V.  112,  p.  469,  562,  652,  1144,  1978.) 

LOS  ANGELES  & SALT  LAKE  RR — (See  Map  Union  Pacific.)  — 
From  Salt  Lake  City,  Utah,  to  Los  Angeles,  on  the  Pacific  Coa«t.  811  m 
Of  main  line,  with  branches,  aggregating  In  all  1.168  miles;  from  Daggett 
to  Riverside  111  miles.  Is  trackage  over  A.  T.  & S Fe  and  Sou.  Pac.  Hat 
steamship  connection  via  Hawaiian  Islands  to  China  Japan  and  Manila 

V.  81,  p 1551  V 82.  p.  1323;  V.  91.  p 590  Salt  Lake  City  terminals 
V.  76.  p.  92o . 1193  1356.  V.  77.  p.  38.  148.  695;  V 78.  p.  1393:  V.  79.  p 
1024.  Las  Vegas  & Tonopah  RR.,  allied  runs  from  Las  Vegas,  Nev.,  to 
Beatty.  119  miles  V 81,  p.  1175;  V.  98.  p.  1920. 

Name  changed  from  San  Pedro  Los  Angeles  Sc  Salt  Lake  RR.  In  Aug. 
1916.  V 103,  p.759. 

Federal  Compensation. — $3,414,751  yearly  during  Federal  control. 

STOCK. — Auth. , $25,000,000;  par.  *100;  all  Issued  held  In  voting  trust  for 
5 years  (from  1903)  by  Farmers'  Loan  & Trust  Co  In  joint  Interest  of  Union 
Pacific  and  Wm  A.  Clark.  In  Dec.  1912  the  U.  S.  Supreme  Court  held 
va  Id  control  by  Union  Pacific.  V.  95.  p.  1542. 

BONDS.— The  mortgage  of  1911  Is  for  *70.000.000;  *29,511.000  were 
held  Jan.  1 1921  In  the  Union  Pacific  (Oregon  Short  Line)  treasury.  V 

90,  n.  Ill;  V 94.  p 124,  490.  699:  V 96.  o.  1703:  V 98.  p 1538.  1994 
V.  100,  p.  1833;  V.  101,  p.  132.  In  May  1921  received  authority  to  issue 
*2,500,000  promissory  one-year  7%  notes.  V.  112,  p.  2190. 

Jan.  1-Mar.  31 — — Jan.  1 -Dec.  31 

1921.  1920.  1920  1919. 

Gross $4,960,645  $4,696,608  *20.898.126  *17,209,931 

N et  after  taxes 340.715  1,069,224  3,811,370  3,223,52! 


REPORT. — For  years  ended  Dec.  31: 

Gross.  Net.  Total  Net.  Charges.  Bal.,Sur. 

1920 *17,883,503  *4,106,778  *4,938,835  84,137.933  *800,902 

1919* 17,209,932  4,524,617 

1918* 14,517,378  3,645,690 

*Represents  Federal  operation. 

Pres.,  W.  A.  Clark;  V.-P.,  E.  E.  Calvin  and  J.  Ross  Clark;  Treas.,  W.  H. 
Leete;  Sec.,  C.  P.  Smith.— (V.  110,  p.  1089,  1290;  F.  112,  p.  1978,  2190.) 

LOUISIANA  & ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga* 
La.,  192.89  miles,  less  3.98  miles  not  operated,  Packton  to  Wildsville  Jet.. 
La.,  53.32  m.;  Minden,  La.,  to  Shreveport,  27.15  m.  Trackage:  Concordia 
Junction,  La.,  to  Vidalia,  La.,  8.92  miles,  connecting  to  ferry  across 
Mississippi  with  Illinois  Central  and  Mississippi  Central:  Tioga,  La.,  to 
Alexandria,  La.,  7.33  miles;  and  on  the  St.  Louis  and  Southwestern,  near 
Shreveport,  2.01  miles.  Rock  Island  Co.  uses  36  miles,  Packton.  La.,  to 
Pineville,  La.,  under  trackage  contract,  and  St.  Louis  Southwestern  pas- 
senger trains  the  Shreveport  terminals  under  a 25-year  lease.  V 93.  p.  527. 

Federal  compensation.  *359.362  (contract  signed).  The  company  refused 
the  six  months  extension  of  the  Govt,  quaranty. 

DIVIDENDS. — 1906  to  1909.3%  y’ly;  then  to  Sept.  15  1911.  254  % y’ly. 
None  since  to  Oct.  1920. 

BONDS.— The  unissued  first  5s  (total  limited  to  $7,000,000)  are  reserved 
tor  betterments,  equipment  and  extensions,  of  which  $1,000,000  reserved 
tor  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  $20,000 
oer  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
part.  Is  sublect  to  redemption  at  110  and  Interest  on  anv  Interest  date. 
Annual  sinking  fund  $75,000  per  ann.  to  buy  bond*  at  1 10  and  lnt  , or  under; 
otherwise,  to  be  invested.  Of  the  *5,196,000  Issued  Dec.  31  1917,  *958,000 
were  held  alive  in  the  sinking  fund  with  cash.  Sec.:  total  credit  balance  to 
sinking  fund,  *958,411.  See  V.  101,  p.  2071.  In  May  1920  applied  to 
issue  $250,000  6%  notes.  V.  110,  p.  1973. 

Jan.  1—Mar.  31 -Jan.  1 —Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross *869,111  *1,072,207  *4  305,421  $2,220,760 

Net  after  taxes 52.656  349,354  786.483  defl22.268 

REPORT. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  2009. 

Year — Gross.  Net.  Charges.&c.  Balance. 

1917 *1.658.042  *417,804  $315,714  *102.091 

1916 1.570.948  424,367  300.845  123.522 

Pres.,  Wm.  Buchanan,  Texarkana,  Ark.;  Gen.  Mgr.,  C.  G.  Lunday 
Stamps,  Ark.;  Treas.,  J.  A.  Buchanan,  Texarkana,  Ark. — (V.  112,  p.  1283. 
1617.) 

LOUISIANA  & NORTH  WEST  RR.— Owns  Magnolia.  Ark.,  to  Natchi- 
toches. La..  115  m.;  trackage.  Magnolia  to  McNeil,  6.4  m On  Aug. 22 

1913  Geo.  W.  Hunter,  St.  Louis,  was  appointed  receiver.  V 97.  p 521,  595. 
Mr.  Hunter  resigned  on  Oct.  1 1920  and  was  succeeded  by  E.  R.  Bernstein, 
Shreveport,  La. 

in  October  1919  the  receiver  sought  authority  to  abandon  the  road  be- 
tween Natchitoches,  and  Gibsland,  La.  Sale  was  ordered  but  no  bids  were 
received.  Application  was  subsequently  withdrawn.  V.  109,  p.  578.  1273. 

Stock  out,  *2.300.000;  par,  *100.  1st  5s  of  1905.  V.  82,  p.  628:  V.  85, 
p.  1462.  Car  trusts  Oct.  1 1920,  $11,000.— (V.  108,  p.  784.  1936;  V.  109. 
p.  578.  1273.) 

LOUISIANA  RY.  & NAVIGATION  CO— Owns  New  Orleans  to 
Shreveport.  La..  303.25  miles;  Aloha  to  Wlnnfteld,  27.14  m.;  McNeely’s  to 
Gravel  Pit,  2.84  m.;  total,  333  23  miles.  Stock  outstanding  1918,  *8.131,- 
000:  par.  *100.  On  Aug.  9 1918  passed  out  of  Federal  control. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross *974,993  *980.143  $4,275,834  *3,542,033 

Net  after  taxes def23,103  62,624  62  791  _ 79.892 

Year  ending — Gross.  Net.  Other  Inc.  Int., Tax.. &c.  Bal..  Def. 

Dec.  31  1920---S4.275.834  *61.787  $36,131  *775  819  $677,921 

104.360  -1 634.388  530.028 

492.085  21.621  773,526  259.820 

759.483  — - 

Pres.,  Wm.  Edeaborn,  New  Orleans;  V.-P.,  W.  C.  Morse:  Treas.,  Paul 
Sippel,  Shreveport;  Sec.,  J.  J.  Tippin. — (V.  107.  p.  802,  1191.) 

LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans  La.,  to  Polnte-a-la 
Hache  La.  45  m..  Povdras  to  Shell  Beach.  16  m.;  total.  67  m Steam 
for  freight  and  gasoline  motor  cars  for  passenger  service.  Operated  since 
June  1916  by  New  Orleans  Texas  Sc  Mexico  Ry.  under  12-year  lease  made 
Feb.  1911  to  St.  L.  & San  Fr.  In  Jan  1901  the  United  Ry.  & Trading  Co. 
of  New  England  acquired  over  95%  of  the  stock  and  bonds,  that  company 
also  owning  the  Kenilworth  Sugar  Estatas,  10.000  acres.  V 76.  p.  706. 
Stock,  *1.006.000;  par,  *100.  Divs.  In  1900-01. 7%:  1901-02,  7 54  % : 1905-06, 
4H%.  Year  ending  Dec  31  1917  (as  reported  by  lessee),  gross.  *235,685; 
net.  after  taxes.  $81,668.  Deduct  hire  of  equipment  met).  *5.759;  rental, 
*56.807;  other.  *589;  balance,  surplus.  *19.580.  This  last  Item  under 
terms  of  lease  Is  applicable  first  to  bond  Interest,  second  to  dividend  of  not 
exceeding  214%  on  stock,  the  balance  If  any  to  be  divided  equally  between 
lessor  and  lessee.  Pres.,  J.  S.  Pyeatt;  Sec.,  Treas.  & Aud.,  M.  Eckert. 
Office.  New  Orleans.  La. — (V.  95,  p.  618.) 

LOUISIANA  WESTERN  RR. — (See  Map  of  Southern  Pacific)  .—Owns 
Iron  Larayette,  La.,  to  Sabine  River.  105  miles:  Abbeville  to  Mamou.  68  m.: 
Mallard  Jet  to  Lake  Arthur,  34  m.:  total.  208  miles.  Operated  lndepen- 


Dec.  31  1919— - 3,542,034 

Dec.  31  1918 3.078.059 

Dec.  31  1917--.  2.497,535 


dently.  Annual  compensation  under  Federal  contract.  *895.178.  V.  108, 
p.  974.  Southern  Pacific  owns  all  the  $3,360,000  stock.  Dividends: 
In  1905-06  and  1906-07.  10%  yearly;  In  1907:08,_  85%:_ln 


20%;  1909-10  and  1910-11,  15%:  1911-12.  10%;  1912-13.  10%;  1913-14, 
10%;  1914-15.  10%;  1915-16.  15%;  1917,  15%:  1918,  15%;  1919,  15%. 
Year  1919,  standard  return,  *895,178:  other  income,  *146,625;  int. and  other 
deductions,  *231,214;  divs.  ( 1 5 % ) , *504 ,000;  bal.,sur.,  *306,590.  For 
cal.  vear  1917,  gross.  *3,653,550:  net,  after  taxes,  *1,480.230;  gross  income 
*1,615,126;  charges  (incl.  int  on  bonds  and  notes,  *134,400),  *154.999; 
divs.  (15%),  $504,000;  bal..  surplus,  *956.128.— (V.  103,  p.  1210;  V.  107. 

I p.  402.) 


May,  1921.] 


RAILWAY  STOCKS  AND  RONDS 


77 


Louis v Head  & Si  Louis—  1st  M $2. 500  000  gold..U.z 

First  Consol  M *5.000.000  gold , 

Loulsv  & Jeff  Bridge  & RR — $5,000.000ggup  Al.xc* 

Louisville  A Nashville— Stock  S72.000.000  

L C Sc  Lex  Gen  mtge  gold  (V  63,  P 1010) G.xo’ 

New  Orl  A Mob  Dlv  1st  M N O to  Mobile  g.-.F.zc* 

Second  mortgage  gold .xo* 

Southeastern  A St  L Dlv  first  mtge  g call  (text)  ,xc* 
Second  M gold  East  St  Louis  to  Evansv  as 


Pen  A At  1st  M gold  drawn  110  assumed  xo 

Henderson  Bridge  Co  1st  M gold  drawn  105-Ce.xo 
Nasbv  Flor  A Shell  1st  M g assumed  In  1900Xe.zc 
Paducah  & Mem  Dlv  1st  M *5.000.000  gold,  Ba.xc* 
Sou  & Nor  Ala  1st  M(V  97,  p 1204.  1426)g  gu Ce.xc 

Gen  cons  M *25.000,000  g guar Ua.xc'Ar* 

Newp  ACIn  Br  1st  M g e f assum  gu  by  Penn  Co.F 
L & N — Southern  Ry  Monon  Ooilat  Joint  M *15. 

500.000  (see  text)  call  105 G.xc*Ar 

Lexington  A East  1st  M *20.000.000 asumed  N.yc‘ 
Kentucky  Central  1st  M ($7,000,000)  gold_.Mp.zc 


L A N— Atl  K & C Dlv  M *50.000.000, . Us.xc*  &r 
L & N Term  M *3.000.000  gold  guar  Jointly  .Ba.xc 

Secured  gold  notes  redeemable  (see  text) Ba.c 

Equlpt  certs  g ser  A due  $325,000  B-a FL.xc* 

do  do  due  annually ■■■ 

do  do  due  $25,000  annually 

do  do  Series  D.  due  $735,000  annually.. Us 
Louisville  New  Albany  & Chicago — See  Chicago  India 
Lykens  Vail  RR  & Coal  Co — Stock — Rental  pays4% 

Macon  A Birmingham— First  M *500,000  g OB.xc 

Macon  Dublin  & Sav—  1st  M *1.840.000  g gu.  _ N.xxc* 
Macon  Terminal — 1st  M *3.000.000  g gu,Colc*Ar* 
b to  j:  Also  held  in  treasury  or  by  Bankers  Trust  Co., 
h $93,000;  j $126,000;  k to  t:  Also  in  treasury 
Cl  $40,000.  r $1,000.  s $5,740,000.  t $101 .000 


141 

208 

208 

302 

Text 

179 

160 

10 

105 

254 

202 


napoll 

20 

97 


Dale 

Par 

Amount 

Hale 

When 

Last  Dividend 

Places  W Here  1 merest  and 

bonds 

Value 

Outatandinv 

% 

Payable 

and  Maturity 

Dividends  are  Payable 

1896 

$500 

$2,600,00(1 

5 g 

J 

& 

J 

July  1 1946 

Bk  of  Amur 

NY;*  l >.uli 

700 .000 

6 g 

Oct  1 1965 

New  York 

1895 

1,000 

4.500.00O 

4 g 

M 

A 

S 

Mcb  1 1945 

J P Morgan 

a co.  n y 

100 

72.000.000 

7 In  1920 

F 

A 

A 

Feb  10  1921  3)6 

71  Broadway,  New  York 

1881 

1,000 

3.258.000 

4h  g 

U 

A 

N 

Nov  1 1931 

do 

do 

1880 

1,000 

b4 .989.000 

6 g 

J 

& 

J 

Jan  1 1930 

do 

do 

1880 

1.000 

1.000.000 

6 g 

J 

A 

J 

Jan  1 1930 

do 

do 

1881 

1,000 

3.500.000 

6 g 

M 

A 

S 

Mch  1 1971 

do 

do 

1921 

1.000 

c2.997.000 

3 g 

M 

A 

B 

Mch  1 1980 

do 

do 

1887 

1,000 

d 1.749,000 

6 g 

If 

A 

N 

May  1 1937 

do 

do 

1888 

1 ,000 

e4. 705,000 

5 g 

M 

A 

N 

Nov  1 1931 

do 

do 

1890 

i.000  Ac 

f64.764.000 

4 g 

J 

A 

J 

July  1 1940 

do 

do 

1895 

1.000 

4.000.000 

4 X g 

II 

A 

S 

Sept  1 1945 

do 

do 

1881 

1.000 

hS93 .000 

6 g 

F 

A 

A 

Aug  1 1921 

do 

do 

1881 

1.000 

8469.000 

6 C 

M 

A 

S 

Sept  1 1931 

do 

do 

1887 

1,000 

k 1,996, 000 

5 g 

F 

A 

\ 

Aug  1 1937 

do 

do 

1896 

1,000 

kk4  619.000 

4 g 

F 

A 

A 

Feb  1 1948 

do 

do 

1886 

1,000 

m9.292  000 

6 g 

F 

A 

A 

Aug  1 1936 

do 

do 

1913 

1.000  Ac 

n7, 400, 000 

68 

A 

A 

O 

Oct  1 1963 

do 

do 

1895 

1.000 

1.314.000 

4 H g 

J 

A 

J 

July  1 1945 

do 

do 

1902 

1.000  Ac 

o5.898.000 

4 g 

P 

July  1 1952 

J P Morgan 

A Co.  N Y 

1915 

1,000 

p7. 870  000 

58 

A 

A 

o 

Apr  1 1985 

1887 

1,000 

a 6. 702 ,000 

4 It 

J 

A 

J 

July  1 1987 

71  Broadway,  New  York 

i89ti 

1.000 

r$999.000 

5 g 

J 

A 

D 

Deo  1 1946 

71  Broadway.  New  York 

1902 

1,000 

500.000 

4 g 

If 

A 

S 

Mch  1 2002 

do 

do 

1905 

1.000  Ac 

s24, 745.000 

4 C 

M 

A 

N 

May  1 1955 

do 

do 

'902 

1.000 

t2, 500.000 

4 g 

J 

A 

D 

Dee  1 1952 

do 

do 

1920 

500  Ac 

7,500,000 

7 g 

M 

A 

N 

May  15  1930 

J P Morgan  A Co.  N Y 

1.000 

1,300,000 

6 8 

A 

D 

Dec  21-June’  23 

do 

do 

1920 

9,770,600 

6 

.T  & .T 

15 

To  Jan  15  1935 

1921 

1,000 

425,000 

6)6  g 

1922  to  1936 

1921 

1.000 

11,025,000 

6)6  g 

M 

A 

S 

Mar  1 '22  to  '36 

New  York 

s A . 

ulsville. 

20 

600,000 

4 

J 

A 

J 

July  1 1921  2% 

Office  Broad  9t  Sta  .Phlla 

1896 

1,000 

500,000 

5 g 

T 

A 

J 

July  1 1946 

No  coupons 

ever  paid 

1907 

1.000 

1,791,000 

5 g 

J 

A 

J 

Jan  1 1947 

New  York  Trust  Co,  N Y 

1916 

1.000 

1.600.000 

6 8 

J 

A 

J 

July  1 1965 

Columbia  Trust  Co  N Y 

e,  Dec. 

31  1920. 

b $11 ,000:  c 

$3,000; d 

$15,000; 

e $424,000:  f $5 

,140.000:  g $1,512,000; 

1920 

k$100.0 

00.  k k$217 

,000;  m 

$708,000 

;n  $3 .391 .000; 

o $15,500;  p $2,625,000; 

LOUISVILLE  HENDERSON  & ST.  LOUIS  RY.— ROAD.— Louisville 
to  Henderson,  Ky.,  144  miles  (Including  6 miles  trackage);  Irvington  to 
Fordsville,  Ky..  44  miles;  L.  & N.  trackage  Henderson,  Ky..  to  Evans- 
ville. Ind  . 12  miles;  total,  200  miles.  Loulsv.  & Nashv.  on  Dec.  31  1920 
owned  *1,591,462  of  the  $2,000,000  5%  nou-cum.  pref.  and  $1,741,871  of 
the  $2 .000.000 com.  (par  *100).  V.  94.  p.  207:  V.95.  p.  1274;  V.  96.  p.  653. 

In  Oct.  1915  filed  a $5,000,000  1st  consol.  M.  bond.  $2,710,000  reserved 
to  retire  1st  M.  5s  at  maturity;  $700  000  sold  forthwith  and  $1,590,000  re- 
served for  future  extensions  and  additions.  V.  103.  p.  1882:  V.  101.  p. 
1370.  There  are  $50,000  4 H%  equipment  notes  of  1912.  Series  A.  due 
*30.000  yearly  Sept.  1921  and  1922  and(Dec.  31  1920)  $1 10.000  misc.  obligs. 

Federal  Compensation. — $343,915  53  yearly  during  Federal  control. 

REPORT. — For  cal.  year  1920:  Gross.  $2,665,581:  railway  oper.  income, 
$237,223;  gross  income,  $538,190;  deductions,  $294,575;  net  income, 
$243,615. 

Pres.,  E.  H.  Bacon;  V.-P.,  W.  L.  Mapother;  Sec.,  Ridgely  Cayce; 
Treas.,  L.  W.  Botts— (V.  112,  p.  1978.) 

LOUISVILLE  & JEFFERSONVILLE  BRIDGE  & RR.  CO.— One-half 
mile  long:  approaches  2 miles;  overhead  viaducts  1 y2  miles,  with  connecting 
lines  in  Louisville;  40  acres  in  Louisville  and  about  60  acres  in  Jeffersonville. 

Stock.  $1,425,000;  mtge.  for  $5,000,000;  bonds  for  *500.000  are  reserved 
for  future  construction  Ac.;  the  bonds  are  guaranteed  Jointly  and  severally 
by  the  Chesapeake  & Ohio  and  Cleveland  Cincinnati  Chicago  & St.  Louis,  in 
whose  Interest  the  stock  Is  owned,  and  any  deficit  is  payable  in  the  propor- 
tion of  one-third  and  two-thirds  respectively.  Pres.,  A.  P.  Humphrey: 
Sec.,  M.  L.  Akers;  Treas.,  R.  N.  Harry.  See  V.  60,  p.  130;  V.  61.  p.  327. 
559;  V.  62,  p.  84.— (V.  112,  p.  562,  653  ) 

LOUISVILLE  & NASHVILLE  RR.-(S«e  Map.)— ROAD.— Operates 
main  line,  Cincinnati.  O..  to  New  Orleans.  La.,  921  m.:  branches  to  St 
Louis.  Memphis.  Ac..  4,122  m.:  total,  Dec.  31  192C,  5.043  miles,  viz. 


Miles 

Owned,  property  deeded 4,273 

Entire  capital  stock  owned 450 

Operated  under  lease 134 


Reporting  Separately  ( Making  7.696  Miles  Owned  and  Associated  Jan.  1 1921) 


Nashville  Chatt.  & St.  Louis 993 

•Georgia  Railroad  System 56.5 

•Louisville  Hend.  A St.  Louis 182 


Miles. 

Operated  under  contract 39 

Under  trackage  arrangements  . . 143 
(owned  but  leased)  . 


Other  lines 44 

Owned  but  leased  to  other  cos...  25 
do  Paducah  A Mem.  Dlv 24>- 


•Chic.  Indianapolis  A Louisville-658 1 Deduct  (incl.  In  trackage  above) 65 

• See  separate  statements  for  these  companies. 

Control  t>u  Atlantic  Coast  Line. — Late  In  1902  the  Atlantic  Coast  Line  RR 
acquired  *30.600,000  of  the  (then)  *60,000.000  stock  and  owns  $36,720.00( 
of  the  present  $72.0004)00  stock,  but  the  roads  are  operated  Independently 
V.  74.  p.  830,  1038;  V.  75.  p.  733.  1399. 

DIVS.  j 01-'04.  05- '07.  1908.  '09.  TO  to  T4.  T5.  T6.  T7to’20.  ’21. 

Slnoe  190015  y'ly  6 y'ly  5)4  5)4  7 y’ly  5 6.  7 yrly  text 

In  1921:  Feb.  10,  3)4% 

Also  in  1908  1%  In  Louisville  Property  Co.  stock.  V.  86.  p.  229  , 421: 

BONDS. — The  remaining  $117,000  Gen.  Mtge.  bonds  of  1880  were 
called  for  payment  at  110  on  June  1 1920. 

"Unified"  mortgage,  $75,000,000,  of  which  $41,917,660  was  reserved  to  re- 
tire all  prior  liens  (none  of  the  prior  liens  can  be  extended),  the  balance  for 
Improvements,  extensions  (at  the  rate  of  *32.000  per  mile,  including  equip 
ment).  and  for  other  purposes.  The  mortgage  covers  (besides  1.994  miles 
of  road  and  equipment),  $26,473,606  stock  of  companies  controlled  and 
*3.150  000  bonds  free  from  any  lien.  See  abstract  of  mortgaee  In  V 51, 
p.  613;  also  V.  72,p.  1034,  1188;  V.  77.  p.968.  In  Dec.  1919.  of  $69,922,000 
issued,  $5,140,000  were  pledged  as  security  for  the  7%  notes  of  1930  and 
$18,000  in  sinking  funds. 

Mobile  & Montgomery — Louisville  & Nashville  Joint  mortgage  Is  for 
*5.000.000:  *1.000.000  reserved  for  Improvements  V.  61.  p 196.750 

Kentucky  Central  4s.  V.  45,  p.  372.  Lewitb.  & Nor..  V.  101.  p 1272. 

Louisville  & Nashville  Terminal  4s. — Joint  y guaranteed,  prm.  and  int.. 
by  L.  A N.  and  Nashv.  C.  A 8t.  L.  V.  88.  p.  1313  Co  owns  *101.000. 

The  Louisville  A Nashville  Southern  Ry.  Monon  Collateral  Joint  Gold  4% 
bonds  are  secured  by  *9.796.900  of  the  $10,500,000  Chic.  Indianapolis  A 
Loulsv.  common  and  $3,873,400  of  the  $5,000,000  pref.  stock.  V.  74,  p. 
1138;  V.  76.  p.  593.  Of  the  *15,500.000  Joint  bonds  $11,827,000  had  teen 
Issued  to  Dec.  31  1920.  each  company  being  liable  for  $5,913,500,  but  own- 
ing thereof  $15,500.  leaving  outstanding  for  each  *5,898.000.  The  re- 
mainder is  reserved  to  acquire  remaining  "Monon"  stock  and  for  Impts.,  Ac. 

The  Atlanta  Knoxville  « Cincinnati  division  4s  (*50.000.000  autnorlzeoj 
cover  870  miles.  Of  the  bonds,  an  equal  amount  were  reserved  to  retire 
at  maturity  underlying  bonds,  viz.:  Kentucky  Central  4s.  *6.742.000' 
Atlanta  Knoxville  A Northern  bonds,  $1,500,000:  $5,000,000  are  peldged 
to  secure  the  7%  notes  of  1930.  The  line  from  Livingston  to  Jellico,  61 
miles,  is  subject  to  prior  lien  of  Unified  mortgage.  V.  80,  p.  872;  V.  84,  p. 
1428;  V.  92,  p.  1178,  1311.  1565;  V.  98.  p.  716.  1022. 

The  $3,500,000  Southeast  A St.  Louis  Div.  1st  Mtge.  6s  were  purchased 
at  maturity,  March  1 1921,  at  office  of  J.  P.  Morgan  A Co.  In  connection 
with  this  purchase  there  were  issued  $3,500,000  6%  bonds  due  March  1 
1971 . but  callable  on  and  after  March  1 1930  at  107  and  int.  The  new  bonds 
will  be  secured  by  a first  mtge.  on  the  So.  East.  & St.  Louis  Ry.  property. 

Of  the  South  A North  Alabama  RR.  Gen.  Consol.  5s  ($26,000,009  autn 
Issue),  $7,400,000  have  been  sold,  guir..  prin.  A Int.,  by  the  L.  A N.: 
*10.000.000  are  reserved  to  retire  the  1st  5s  of  1886:  remainder  for  !m 
movements,  equipment,  Ac.  $3,000,000  are  pledged  as  security  for  the 
7%  notes  of  1930.  V.  98,  p.  454.  156.  1001. 

Lexington  A Eastern  5s 


Federal  Compensation. — *17.310,494  67  yearly  during  Federal  control.-!— 
Vj  108,  p.  1165,  1390.  Government  loan,  V.  112,  p.  1978. 


Jan.  l-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $28,690,065  $30.947,273$126,371,693$107,514,965 

Not  after  taxes dc-f.1.50'1  650  3.030.36 1 1 i'll''.  |J  •1.51.200 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1609,  1756,  showed: 

1920.  1919.  1918. 

‘‘Standard return" *$14,288,979  $17,298,920  $17,310,495 

Income  from  other  sources 2,588,219  2,680,200  2,512,826 


Gross  income $16,877,198  $19,979,120  $19,823,321 


$168,692 

45,846 

8,170,847 

65.475 

505.004 

20,107 

142,857 

5.040,000 


$164,032 
46.257 
7,410,430 
241 ,227 
803,650 
137.242 
89,412 
5,040,000 


$222, 

42,i 

7,449,: 


1.220 

3,815 

1,319 

1,000 


Deduct — Rents  for  leased  lines 

Miscellaneous  rents  A tax  accruals.  _ 

Bond.  Ac.,  interest 

Corporate  expenses 

Federal  taxes 

Accrued  premiums  on  s.  f.  bonds 

Sinking  funds,  Ac 

Dividends  (7%) 

Balance,  surplus $2,718,368  $6,046,869  $5,809,037 

Calendar  Years—  1917.  1916.  1915. 

Railway  revenues $76,907,387  $64,928,120  $54,026,979 

Net.  after  taxes,  Ac $18,775,430  '_'0.  r;.-„>75.0'<0 

Gross  income $24,978,643  $25,689,971  $16,916,312 

Deduct — Rents,  Ac $1. 019.518  $1 .006.619  $1 .006.165 

Interest  on  funded  debt 7,495,030  7,621,067  7,618,878 

Sinking  funds 82,515  99,474  94,367 

Dividends (7 % ) 5 ,040,000  (7)5.040.000  (5)3,600,000 


Balance,  surplus $11,941,499  $11,922,810  $4,536,902 

* Includes  $3,031,341  Federal  compensation  for  2 mos  , $9,194,718  for 
6 mos.'  guaranty  period  and  $2,062,920  net  oper.  income  for  4 mos. 

OFFICERS. — Chairman,  Henry  Walters,  N.  Y ; Pres  , W.  L.  Mapother; 
V.-Pres.  A Gen.  Counsel,  Edw.  S.  Jouett;  Sec.,  E.  S.  Locke;  Treas.,  J.  H. 
Ellis.  Office.  71  Broadway.  N.  Y.— (V.  112,  p.  258,  653,  849,  933.  1024. 
1144,  1283,  1609,  1756,  1866,  1978.) 

LYKENS  VALLEY  RR.  & COAL  CO.— Owns  from  Millersburg,  Pa., 
to  Williamstown,  Pa.,  20.43  miles.  Was  leased  to  Northern  Central  for  99 
years  from  July  1 1910:  annual  rental.  $24,000  (equal  to  4%  on  stock) 
organization  expenses  and  taxes.  In  1910  operated  by  Penn.  RR.  Co. 
under  agreement  of  lease  dated  July  29  1914  (retroactive  to  Jan.  1 1911). 
— V.  92.  p.  527. 

M ACON  & BIRMINGHAM  RY— Owns  Sofkee  Jet.  to  La  Grange.  Ga.. 
96  70  miles.  7.03  miles  of  G.  S.  A F.  Ry.  and  1.10  mile  of  O.  of  Ga-  Ry. 
between  Sofkee  and  Macon  operated  under  trackage  rights.  V.  101, 
p.  449.  In  1908,  a receiver  was  appointed;  now  H.  W.  Miller.  V.  86,  p. 
337.  In  year  1920,  gross,  $290,523:  net,  after  taxes,  $23,765;  other  income. 
$12,892:  interest  and  rentals,  $55,785;  bal„  def„  $19,129.— (V.  101,  p.  449.) 

MACON  DUBLIN  & SAVANNAH  RR.— Owns  road  from  Macon  to 
Vldalla,  Ga..  92  miles.  Stock,  $3,200,000  auth.;  outstanding,  *2,040.000 
par  *100'.  Seaboard  Air  Line  Ry.  guarantees  bonds,  prln.  and  Interest 
Bonds,  Series  1506  to  1529  Incl..  have  clause  "Federal  income  tax.  if  any 
on  same,  Is  to  be  paid  by  purchaser."  V 89,  p.  43:  V.  84.  p.  102  . 450; 
V.  106,  p.  1126.  For  year  1919,  gross,  $870,566;  net.  $6,165;  other  income, 
89,950;  deductions,  $30,307;  bal..  def.,  $14,192.  Pres.,  James  A.  Blair  Jr.. 
N.  Y.;  Sec.  A Treas.,  Geo.  M.  Norwood. — (V.  Ill,  p.  493.) 

MACON  TERMINAL  CO. — Building,  tracks.  Ac.,  at  Macon.  Ga..  com- 
pleted and  is  used  by  Central  of  Georgia,  Georgia  Southern  A Florida  and 
Southern  Ry.  (all  lines  entering  Macon),  which  own  the  $100,000  stock  and 
guarantee  the  bonds,  prln.  and  Int.,  by  endorsement.  Rental  on  wheelage 
basis  covers  int.  on  bonds  A all  chges.  V.  101,  p.  1886. — (V.  101,  p.  1886.) 

MAHONING  COAL  RR. — Owns  from  Youngstown  to  Andover.  O..  and 
branches.  71  miles.  In  December  1907  purchased  a one-half  Interest  In 
the  Lake  Erie  A Eastern  RR.  in  Youngstown,  Ac. 

Leased  in  perpetuity  for  40%  of  gross  earnings  to  Lake  Shore  (now  N.  Y. 
Central) . which  Jan.  1 1920  owned  $865,900  com.  and  $399,500  pref.  stock. 

LATE  DIVS.—  /'95-06.  '07-'09.  TO.  'll  '12  '13.  14.  '15  to '20. 
On  com.,  HO  yrly  12  yrly  66  70  20  70  60  See  text 

Dividends  1915-20,  20%  yly.  (10%  s.-a.)  with  30  extra  In  July  or  Aug.) 
Also  paid  an  extra  div.  of  60%  in  May  1920. 

The  5%  pref.  stock  guaranteed  is  callable  at  par.  See  V.  107.  p.  1579. 
— (V.  110,  p.  1642.  2568.) 

MAINE  CENTRAL  RR. — ( See  Map).  Portland  to  Vanceboro,  Me.,  via 
Augusta,  266  miles  (incl.  trackage  Portland  to  Falmouth,  7 mi.);  branches. 
Royal  Jet.  to  Skowhegan  via  Lewiston.  90  m.;  Bath  to  Lewiston  and  Farm- 
ington. 79  m.;  Oakland  to  Kineo  Sta..  91  m.;  Portland  and  Romford  Falls 
System,  103  m.:  Oquossoc  to  Kennebago,  11m.;  Bath  to  Rockland,  incl. 
ferry  (0.60  m.),  49  m.;  Belfast.  Harmony,  Foxcroft.  Bucksport  and  Mt. 
Desert,  incl.  ferry  (7.7  m.),  157  m.;  Washington  County,  139  m.;  Portland 
to  St.  Johnsbury.  Vt.,  138  m.  incl.  trackage.  011m.  St.  Jobnsbury  Sta., 
and  8.27  m.  from  Portland  Union  Sta.  to  Windham  Line.  Me.:  Quebec 
Jet.,  N.  H..  to  Lime  Ridge,  P.  Q.,  108  m.;  total  Dec.  31  1920,  1,215  miles, 
of  which  654  owned,  546  operated  under  leases  and  15  trackage.  Valu- 
ation, V.  112.  p.  62. 

FEDERAL  CONTRACT.— The  Federal  contract,  signed  in  Dec.  1919, 
fixed  the  company's  annual  compensation  at  $2,955,696.  V.  109,  p.  2263. 

STOCK. — The  stockholders  in  1915  authorized  retiring  *10.000.000  of 
the  outstanding  stock  and  Issuing  in  place  thereof  $3,000,000  5%  non-voting 
cum.  pref.  stock  and  $7,000,000  First  A Ref.  20-year  4)6s.  V.lOl.p.  923. 
1370.  1465.  The  common  stock  was  thus  reduced  to  $14,888,400.  See 
bonds  below.  V.  101.  p.  1628,  1714.  The  majority  Interest  In  the  stock 
formerly  owned  by  the  Boston  A Maine  was  all  disposed  of  In  1914-16. 
through  the  Maine  Railways  Companies,  and  trust  woundup.  V.  98,  p. 
312.  1071:  V.  102,  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  I *04-'06.  107.  08-T0.  'll.  1912  to  Oct.  1920 

Od  common  stock.)  7 y'ly.  7 K 8 y'ly.  7)6  6 yearly  ( l X Q-J) 

The  directors  on  Nov.  10  1920  deferred  action  on  the  pref.  dividend. 
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Mahoning  Coal  RR — Stock,  Common 

Preferred  stock  (see  text) 

First  M Youngs  to  And  &o  guar  n & 1 (end) . . Un.zc 
.Maine  Central — Com  stock  and  sorlp  (*15.000.000) 

Pref  stock  6%  cum  non-voting.  $3,000.000 

Collateral  trust  bonds  for  Mt  Desert  Branch. AB.zc 

1st  & Ref  M $25,000,000  call  at  102  & lnt c*&r* 

Maine  Central  Bur  & No  Am  refunding  mtge  gold. 

Washington  County  1st  M g gu  red Ce.ze 

Somerset  Ry  Consol  M g ($247,500  were  in  treas) _z 
First  and  Refunding  mtge  *1.500.000  gold-.ABz 

Equipment  gold  notes,  duo  serially  Jan  15 

15-year  notes  to  United  States 

Guaranteed  Securities — 

Portland  & Ogdensburg  stock  (2%  rental  999  yrs) .. 

1st  M g uar  prln  & lnt  end  (V.  86,  u.  1285) 2 

Dexter  as  Piscataquis  stock  5%  rental  999  years.. 

First  M Dexter  to  Foxcroft  guar  by  end BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  lnt  (endorsed) z 

European  & Nor  Am  stk  5%  rental  999  years 
Upper  Coos  RR  stock  6%  rental  999  years.. 

1st  M and  Exten  M ($693,000  4)4  8)  guar  p & i.z 

Dexter  * Newport  stock  5% 

Eastern  Maine  stk  4 H % rental  999  years 

Belfast  & Moosehead  Lake  common  stock,  rental.. 

do  do  preferred  stock,  rental 

Portland  Terminal  Co. — See  that  company. 
Portland  & Rumford  Falls  RR — See  that  company 
Rumford  Falls  & Rangeley  Lakes  RR  Co — See  that 
Manch.  & Lawrence — Bonds — See  B & M RR  above 
Manhattan  (Elevated)  Ry.  N V — Stock  *60,000,000.. 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc* &r 

2d  M $5,409,000  g call  at  105  (see  text) Eq 

Manila — 1st  M Sou  Lines  g int  gu  s f red  llOF-.xc^&r* 

do  do  sinking  fund 

New  1st  M A Ref  on  Nor  Lines  $13,236,000  Ce 

Bonds  of  Underlying  Co.  in  Hands  of  Public — 

Manila  Ry  ’A"  debentures  call  105 

do  “B”  debentures  4%  reduced  to  3)4  % 
Manistique  & Lake  Sup — Inc  M 4%  n-c  *1,300,000  .z 


Miles 

Road 

Date 

Bonds 

Par 

Value 

4 mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

71 

$50 

$1,500,000 

See  text. 

F 

it 

A 

Feb  1 ’21  10% 

71 

50 

661.367 

5 

J 

it 

J 

Jan  3 ’21  2)4% 

63 

1884 

1.000 

1,500,000 

6 

J 

it 

J 

July  1 1934 

100 

14,888.400 

See  text 

Text 

Oct  1 1920  1)4 

100 

3.000.000 

See  text 

Text 

Sept  1 1920  114 

41 

1883 

1.000 

562,000 

5 

J 

& 

D 

June  1 1923 

411 

1915 

1.000  &c 

16,000  O00 

4)4  &5 

J 

& 

D 

Dec  1 1935 

56 

IS'.) 

1.000 

1,000.000 

4 g 

J 

it 

J 

Jan  1 1933 

139 

1004 

1.000 

2,500.000 

3*  g 

.1 

it 

J 

Jan  1 1954 

42 

IT  HI 

500  & c 

172.500 

4 g 

J 

it 

J2 

July  2 1950 

94 

1905 

1.000 

864.000 

4 g 

J 

it 

J 

July  1 1955 

1920 

1,122.800 

6 g 

J . 

& J 

15 

To  Jan  15  1935 

--- 

1920 

1,653,000 

6 

M 

& 

N 

Oct  27  1935 

110 

100 

4,392.538 

2 

Q- 

-F 

28 

May  31  ’21  )4% 

110 

i908 

1.000 

2.119,000 

4 X 

M 

it 

N 

Nov  1 1928 

17 

100 

122,000 

5 

.1 

it 

.1 

Jan  1 ’21  2)4% 

17 

1889 

1.000 

175.000 

4 

J 

& 

J 

July  1 1929 

53 

100 

800,000 

4 

M 

it 

N 

May  1921  2% 

53 

1890 

1,000 

800.000 

4 

M 

it 

N 

May  1 1930 

126 

100 

2,494,100 

5 

A 

& 

O 

Apr  1 1921  2)4 

55 

100 

350,000 

6 

M 

& 

N 

Nlay  1921  3% 

56 

1890 

600  &c 

1.043,000 

4 ft  4)4 

’>! 

it 

N 

May  1 1930 

14 

100 

122.000 

5 

I 

it 

J 

Jan  1921  2)4% 

19 

100 

200,000 

4X 

M 

& 

N 

May  1921  2)4% 

380,400 

3.9  in  ’20 

J 

& 

D 

— 

— - 

267.700 

6 

J 

& 

D 

compa 

ny 

37 

100 

60.000,000 

7 

Q— J 

Apr  1 1921  1 M 

37 

1890 

1,000  &c 

40,683.000 

4 g 

A 

it 

O 

Anr  1 1990 

37 

1913 

4,523.000 

4 g 

J 

ft 

1) 

June  1 2013 

1909 

1,000  &c 

13,903,000 

4 g 

M 

it 

N 

See  text 

1917 

See  text 

4 

M 

ft 

N 

May  1 1959 

— 

1916 

1.000 

Pledged 

fig 

J 

& 

J 

July  1 1956 

1906 

£20  &c 

£2,000,000 

4 

J & J 

15 

Jan  15  1956 

1906 

£20  &c 

£1,880.000 

3)4 

A & O 15 

Jan  15  1956 

68 

1909 

1.000 

1.100.000 

Uo  to  4 

M 

& 

S 

Aug  1 1934 

Dividends  are  Payable 


Grand  Cent  Term.  N Y 
Cent  Union  Tr  Co,  N Y 
do  do 

Office,  Portland.  Me 


Maine  Cent  OH.  Portland 
N Y.  Boston  & Portland 
Office,  Dover.  Me 
N Y,  Boston  & Portland 
Treas  office.  Portland 
N Y,  Boston  & Portland 
Treas  office,  Bangor.  Me 
Office,  Portland,  Me 
N Y,  Boston  & Portland 
Treasurer’s  office,  P'tl’d 
Office,  Rockland.  Me 


165  Broadway.  N Y 


Philippine  Nat.  Bk. 

do  do 

New  York 


Detroit 


BONDS.— The  1st  & Ref.  Mtge.  is  limited  to  $25,000,000;  $1,700,000 
are  reserved  to  retire  underlying  bonds;  $2,300,000  for  any  lawful  purpose; 
and  $5,000,000  may  be  issued  only  for  improvements  when  the  earnings 
are  1 )4  times  all  interest  charges.  Including  the  bonds  to  be  issued.  A 
first  mortgage  on  about  323  miles  of  road,  including  the  line  running  from 
Portland  to  Bangor  and  on  entire  stock  of  Portland  Term.  Co.,  and  a 
second  mortgage  on  about  88  miles.  V.  102,  p.  976,  1163,  1250;  V.  108.  p. 
480:  V.  106,  p.  1453,  1689. 

The  I.-S.  C.  Comm,  in  Oct.  1920  approved  the  application  of  co.  for 
authority  (a)  to  issue  $3,619,000  1st  & ref.  mtge  6%  gold  bonds.  Ser.  “D”; 
(6)  to  pledge  $2,067,000  of  these  bonds  with  the  Secretary  of  the  Treasury  as 
security  for  loans  by  the  Government;  (c)  to  pledge  $1,152,000  of  the  bonds 
as  security  for  a loan  for  the  financing  in  part  of  certain  acquisitions  of 
equipment,  additions  and  betterments;  also  (d)  to  pledge  $400,000  worth  of 
the  bonds  as  security  for  a loan  to  redeem  certain  other  bonds  of  the  Knox 
& Lincoln  Ry.  maturing  Feb.  1 1921  (paid  off). 

There  are  also  $188,000  Maine  Shore  Line  6s  assumed,  due  1923. 

Guarantees  bonds  and  notes  of  Portland  Terminal  Co.  See  that  company 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loans.  V.  Ill,  p.  1370,  2228;  V.  112,  v.  372. 

EARNINGS. — 1921.  1920. 

Jan.  1 to  / Gross $5,658,138  $3,987,639 

Mar.  31.  (Net  after  taxes def.l, 130,201  def.l, 166,309 

ANNUAL  REPORT. — For  cal.  year  1920  shows: 

Income  Statement  Showing  in  1918,  1919  and  1920  Combined  Results,  Federal 
and  Corporate,  Excluding  United  States  Rental. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Operating  revenues $21,357,508  $17,525,178  $16,415,178  $14,125,577 

Operating  income def  2,485, 330defl, 185, 835  def  518,426  2,722,379 

Grossincome def.l,904,227def.761,005  def.134.754  3,163,913 

Interest  on  funded  debt.  1,014,423  941,641  805,872  816,609 

Rentals.  &c 1,372,169  1,642,219  1,474,600  1,245,779 

Preferred  dividends  (5%)  112,500  150,000  150,000  150.000 

Common  dividends  (6%)  540,666  720,888  720,888  720,888 


Balance,  sur.  or  def.def.S4,943.985def$4215,753def$3286,114  $230,637 

Pres.,  Morris  McDonald;  V.-P.  & Gen.  Mgr.,  Dana  C.  Douglass;  V.-P., 
G.  S.  Hobbs;  Treas.,  L.  M.  Patterson.— (V.  112,  p.  372,  933,  1283.) 

MANCHESTER  & LAWRENCE  RR.— See  Boston  A Maine  RR. 

MANHATTAN  RY.  (ELEVATED). — Owns  all  the  elevated  railroads  in 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  main  line  and  branches, 
37.67  miles,  with  92.52  miles  of  2d,  3d,  4th  and  5th  track,  sidings, 
&c.;  total  track,  130.19  miles;  3d  rail  electric.  The  2d,  3d  and  9th  Ave. 
lines,  under  agreement  with  the  city  made  in  March  1913.  have  been  largely 
3-tracked.  the  Interborough  Rapid  Transit  Co.  supplying  funds. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875,  guaranteeing  7%  p.  a.  on  stock.  V.  108,  p.  171;  V.  75,  p. 
1202,  1302;  V.  76.  p.  212;  V.  79.  p.  2456;  V.  96,  p.  791.  Guar.,  V.  76,p.480. 
Status  of  stock,  &c.,  V.  108,  p.  1610.  Payment  of  April  1921  div.,  V.  112, 
p.  1617.  Statements  by  Pres.  Alfred  Skitt  and  Stone  & Webster  regarding 
ease  and  consequences  of  physical  separation  from  I.  R.  T.  Co.,  V.  112, 
p.  1741. 

Stockholders'  Committee. — Alfred  Skitt.  Chairman,  William  A.  Day, 
Alvin  W.  Krech,  J.  H.  McClement,  Starr  J.  Murphy  and  Frederick  Strauss. 
V.  109.  p.  1891. 

BONDS. — Consols  beyond  *40,000.000  may  be  Issued  for  extensions  at 
*300.000  per  mile  of  single  and  *600,000  per  mile  of  double  track.  Of  the 
bonds.  $12,712,000  are  tax-exempt.  After  all  the  $5,409,000  2d  M.  bonds 
have  been  Issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.  V.  103,  p.  1118'  V.  51,  p.  248;  V.  87.  p 285. 

In  Feb.  1916  $4,523,000  4%  2d  M.  bonds  were  sold  to  reimburse  the  Inter- 
borouim  R.  T.  Co.  for  Improvements  and  additions  furnished  under  lease. 
&c.  The  2d  mtge.  is  made  superior  in  lien  to  the  lease  to  the  Interbor- 
ough V.  106,  p.  822:  V.  103.  p.  1118;  V.  102.  p.  609,  712,  800;  V.  97,  p. 
1115.  1504.  In  1907-09  Dald  franchise  tax  1900  to  ’08  (S4.876.545) 

REPORT. — See  report  of  Tnterborough  Rapid  Transit  Co.  for  1919-20. 
V.  Ill,  p.  1076.  In  the  following  table  the  interest  and  sinking  fund  on 
that  company’s  bonds,  issued  for  tnird-tracking  and  otherwise  improving 
the  Manhattan  Ry.,  are  shown  as  an  independent  item,  since  the  legal  posi- 
tion of  the  Manhattan  Ry.  with  respect  to  the  same  under  the  lease  has  not 
been  determined. 

Years  end.  June  30 — 1919-20.  1918-19.  1917-18.  1916-17. 

Gross  oper.  revenue $19,855,438  $18,575,002  $18,657,280  $18,411,254 

Net,  after  taxes... 4,135,071  4,467,593  6,593,954  7.875,689 

Gross  income 4,208,594  4,579,951  6,692,130  7,951,279 

Interest  and  rent  paid..  2,335,831  2,297,022  2,073,845  1,867,199 

Guar.  divs.  (7%) 4,200,000  4,200,000  4,200,000  4,200,000 

Surplus  to  lessee.. _def.$2, 327, 237df.$l, 917, 071  $418,285  $1,884,080 

Int.  & sk.  fd.Int.R.T.bds  $2,539,552  $2,185,640  $1,189,995  $737,900 

Stone  & Webster  Report,  V.  109.  p.  2440. 

Pres.,  Alfred  Skitt;  Asst.  Sec.-Asst.  Treas.,  P.  V.  Prainque— (V.  112, 
p.  1519.  1617,  1741.) 

MANILA  RR. — {Gauge,  3 ft.  6 in.) — This  company,  organized  In  New  Jer- 
sey in  1906,  has  taken  over  and  Is  operating  the  only  steam  road  on  the 
Island  o’  Luzon.  Phlllpotne  Island*.  550  miles  (V.  88,  p.  1313;  V.  91,  p.  215.) 
Proposed  reincorporation,  V.  Ill,  p.  389. 

In  operation  Dec.  1919.  315  miles  of  Northern  llne3  and  308  miles 

Southern  lines.  Additional  mileage  has  been  under  construction. 

In  1916-17  the  Philippine  Govt,  purchased  all  the  outstanding  stock  for 
$4,030,000  cash.  V.103.  p PJ9.  1031:  V.  102,  p.  609.  251.  2166. 

BONDS. — The  Manila  RR.  (Southern  Lines)  1st  gold  4s  of  1909.  guar- 
anteed to  Interest  by  the  Philippine  Governmnt  under  Act  of  U.  S Con- 
gress are  limited  to  $30,000,000.  of  which  $13,903,000  have  been  Issued. 
The  bonds  are  redeemable  as  a whole  at  nnv  time  at  1 ( i or  bv  lot  for  a sink- 
ing fund  of  ' of  1 % veariv  from  Mav  1 1919  to  A or.  30  1928  and  1%  yearly 
thereafter.  V.  91  . p.  215.  276.  717,  17U:  V.  93.  p.  45;  V.  104.  p.  1801: 
V.  105.  p.  1802,  1898. 


In  June  1917,  under  agreement  of  sale  ratified  Sept.  8 1916.  $4,330,000 
Northern  Lines  First  Mtge.  6%  bonds  and  $7,716,000  2d  Mtge.  7%  bonds 
were  canceled  as  of  July  1 1916.  In  lieu  thereof  there  were  issued  $13,- 
236,000  Manila  RR.  Co.  Refunding  Mtge.  5%  40-year  gold  bonds,  dated 
July  1 1916,  a first  lien  on  the  Northern  Lines  and.  subject  to  the  Southern 
Lines  First  4s,  a lien  on  the  Southern  Lines.  The  entire  issue  is  held  and 
pledged  by  the  Manila  Ry.  Co.  (1906),  Ltd.,  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590,000  of  the  $4,000,000  pur- 
chase price  to  payment  of  loans  of  Manila  Ry.  (the  English  co.) , canceling 
the  A & B deb.  stock  pledged  therefor  and  so  reducing  the  nominal  issues 
of  its  deb.  stock  (and  bonds)  to  theamounts  theretofore  sold,  viz. , £2,000.000 
Class  A 4%  and  £1,880.000  Class  B,  the  Interest  rate  on  the  latter  being  re- 
duced from  4%  to  3)4%.  The  A and  B Issues  thus  to  be  first  and  second 
charges,  respectively,  on  the  $13,236,000  new  1st  M.  5%  40-year  bonds  of 
the  American  co.  and  on  about  $2,000,000  Southern  Lines  1st  M.  4s.  See 
also  V.  102.  p.  2166;  V.  103,  p.  145,  493.  1032;  V.  103,  p.  1888. 

Earns.  Gross.  Net.  Total  Income.  Charges.  Balance. 

1919 $5,400,163  $1,432,371  $1,517,217  $1,371,009  sur.$146.208 

1918 $4,689,755  $1,384,182  $1,490,819  $1,366,448  sur.$124,371 

Pres.,  Manuel  Quezon,  Manila.  Gen.  Mgr.,  E.  J.  Westerhouse,  Manila. 
Non-resident  Secretary.  L.  V.  Carmack.  Insular  Bureau,  Washington, 
D.  O.  Corp.  office,  15  Exchange  Place,  Jersey  City. — (V.  Ill,  p.  389.) 

MANISTEE  & NORTHEASTERN  RR.— Owns  from  Manistee.  Mich.,  to 
Traverse  City,  7l  m.;  Solon  to  Provemont,  15  m.;  Platte  River  to  Empire, 
Jet..  17  m.:  other,  80  m.;  sidings  and  spurs,  53  m.:  leased,  1 m.-  onerated 
under  contract,  6 m.;  total,  243  miles.  The  Michigan  Trust  Co.  of  Grand 
Rapids  was  appointed  receiver  Dec.  28  1918.  the  road  being  unable  to  meet 
prin.  and  int  due  Jan.  1 1919  on  its  bonds.  V.  108,  p.  79,  268.  Co- 
operative contract  signed  Sept.  29  1919.  V.  109,  p.  1366. 

Bonds,  see  V.  88,  p.  375,  823;  V.  90,  p.  1363.  Stock,  $2,000,000. 

REPORT. — For  year  ending  Dec.  31  1917 — see  V.  106.  p.  2011. 

Cal.  Year — Gross.  Net.  Tot.Inc.  Charges.  Balance. 

1918 $547,771  $32,682  $58,035  $66,471  def.  $8,435 

1917 483.161  def. 9, 745  16.531  68,475  def.  51,943 

Pres.,  Edw.  Buckley,  Manistee,  Mich. — (V.  109,  p.  1366.) 

MANISTIQUE  & LAKE  SUPERIOR  RR.— Manistlque,  Mich.,  on  Lake 
Michigan,  northerly  to  Evelyn.  42  m.:  branch  to  Doyles,  15  m.;  V.  81.  p. 
975;  V.  87.  p.  97;  V.  89.  p.  470.  The  Ann  Arbor  RR.  In  Apr.  1911  ac- 
auired  the  entire  *250,000  stock.  V.  92,  p.  1109.  Bonds  auth..  SI. 300.- 
000  25-year  4%  non-cum.  incomes.  On  Dec.  31  1918,  gross,  $195,048;  net, 
$7,792;  taxes  (incl.  war),  $6,620;  other  income  (deb.),  $7,454;  net  deficit, 
$6,283:  Government  compensation,  $21,558.  For  1917,  gross,  $186,647; 
net,  after  taxes,  $31,522.  Pres.,  Newman  Erb,  Toledo,  O.;  V.-P.  & Gen. 
Mgr.,  E.  F.  Blomeyer,  Minneapolis,  Minn. — (V.  110,  p.  1089. 

MANITOU  & PIKE’S  PEAK  RY. — Manltou,  Col.,  tosummit  of  Pike's 
Peak.  8.9  miles:  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000:  par  of  shares.  $100.  Div.,  40%  paid  in  1913-14;  1915, 
Sept.,  10%;  1916,  none.  For  year  end.  Dec.  31  1920,  gross,  $88,956:  net, 
loss, $33 .918; other  income,  $900;  bond  int.,  $25,000:  miscell.,  $897;  def., 
$58,915.  Pres.,  H.  J.  Holt,  Manitou,  Colo. — (V.  106,  p.  2011.) 

MARION  & RYE  VALLEY  RY.— Owns  Marion  to  Sugar  Grove,  Va.. 
18  miles.  A reorganization  in  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock,  $100,000.  par.  $100.  Dividend  1915,  6%. 
Bonds.  $175,000  6s,  see  table  above.  V 96,  p.  1472.  Pres.  & Gen.  Mgr., 
J.  C.  Campbell;  Treas.,  L.  A.  Amsler,  Aud:  B.  S.  Charlton  Marion,  Va.; 
C.  H.  Miller,  Fairmont,  Va. — (V.  112,  p.  653.) 

MARSHALL  & EAST  TEXAS  RY. — Formerly  owned  from  Elysian 
Fields,  via  Marshall.  Tex.,  to  Winnsboro,  on  M.  K.  & T.,  92m.  On  Jan. 
25  1917  Bryan  Snyder,  Marshall,  Tex.,  was  made  receiver.  In  1918  the 
Winnsboro  & Gilmer  RR.  purchased  30  miles  extending  from  Winnsboro 
to  Gilmer,  and  the  Receiver  of  the  Texas  & Pacific  Ry.  purchased  the 
Marshall  terminals.  In  April  1921  the  I.-S.  C.  Comm,  dismissed  the  com- 
pany's application  for  authority  to  dismantle  and  sell  the  remaining  portions 
of  the  line— (V.  112,  p.  1741.) 

MARYLAND  DELAWARE  & VIRGINIA  RY.— Operates  Love  Pt..  Md.. 
to  Lewes,  Del.,  71.97  m.;  Queenstown  Jet.  to  Centerville.  Md.,  5.46  m.:  total, 
77.43  m.;  and  Lewes  to  Rehoboth,  5 m..  Is  trackage  over  Del.M.a  Vlr.  Also 
owns  10  steamers  on  the  Potomac  River.  &c.,  but  on  Aug.  20  1914  was 
ordered  to  dispose  of  practically  ail  its  water  lines;  at  last  accounts  the  mat- 
ter was  not  definitely  decided.  V.  101.  p.  694. 

Reorganization  Committee. — (Representing  1st  mtge.  bonds)  Wm.  B. 
Skelton,  Chairman;  F.  R.  Chesley,  E.  D.  Spear,  J.  S.  Maxcy,  H.  F.  Palmer. 
— (V.  110,  p.  562.) 

Bondholders’  Protective  Committee. — (V.  110,  p.  1290.) 

Federal  Compensation. — $49,543  yearly  during  Federal  control. 

Stock,  *3,000.000.  of  which  one-half  each  of  common  and  4%  non-cum. 
pref  : par  of  shares.  $50  each:  1st  M.  5%  bonds  due  Feb.  1 1955.  $2,000,000; 
the  Pennsylvania  R.  R.  offered  to  purchase  the  Feb.  1 1920  coupons.  V. 
110,  p.  465.  Aug.  1920  coupons  in  default.  V.  112,  p.  1399.  Balt.  Ches. 
& Atlantic  Ry.  (Pennsylvania  RR.  system)  in  Dec.  1919  owned  all  the 
common  and  $300,000  pref.  stock,  and  guarantees  bonds.  In  1919,  com- 
pensation, $49,543;  other  income,  $3,951;  charges,  $164,355;  def.,  $110,860. 
— (V.  112,  p.  1399.) 

MARYLAND  & PENNSYLVANIA  RR.— Baltimore,  Md  . to  York.  Pa. 
77.19  miles;  other  mileage,  3.50. 

STOCK  AND  BONDS.— Stock  authorized,  *3,600,000.  of  which  *i.99<.- 
500  reserved  for  conversion  of  notes  (see  below)  and  future  requirements. 
In  1902  the  authorized  Issue  of  the  first  4s  was  reduced  from  $2,700.(100  to 
tl, 200.000.  of  which  $203,000  are  reserved  to  retire  the  York  A Peach 
Bottom  5s  and  $100,000  additional  for  future  purposes,  &c.  V.  74.  p.  94. 
427;  V.  79.  p.  2205.  Of  the  6%  notes  of  1913  ($500,000  authorized  Issue). 
$300,000  have  been  sold.  They  are  convertible  into  common  stock  at 
*50  per  share  up  to  Julv  1 1923  No  mortgairs  can  be  made  without  nro- 
viding  for  the  notes.  V.  97,  p.  1115,  951 . Maryland  & Pennsylvania  Ter- 
minal guaranteed  bonds.  V.  82,  p.  1041,  1102.  Equipment  notes  Dec.  31 
1920,  $10,000.  V.  96,  p.  203.  Paid  on  incomes,  1901.  3%;  1902  to  April 
1914,  incl.,  4%  yearly  (2%  A.  & O.);  none  since  to  and  incl.  Oct.  1920. 


80 


EAILWAY  STOCKS  AND  BONDS 


[Vol.  112. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  cm.  page  6] 

Maoist  & N E — 1st  M g due  40M  y’ly  red  text.CC.xc’ 
Manitou  & Pike’s  Peak  Ry— 1st  M $500,000  g--F.xc* 
Manitoulin  & North  Shore — See  Algoma  Eastern  Ry__ 

Marion  & Rye  Valley  Ry — First  mortgage z 

Md  Del  & Va — 1st  M $2,000,000  autb  gold  guar  __xe* 
Marshall  & East  Texas — 1st  M gold  call  102  -_SSt.zc* 
Maryland  & Pennsylvania — York  & Peach  Bot  M__x 
First  mortgage  $1,200,000  gold  call  at  105. MeBa.zc* 
Income  mortgage  $900,000  4%  cum  call  par. . MeBa 

Nates  5600.000  gold  red  102M MeBa.xc* 

Maryland  & Pa  Ter  1st  M $200,000  g gu  red  110. .xx 

Mason  City  & Ft  Dodge — 1st  M g Ce.xc&r 

Massawippi — Stock  guar  same  div  as  Conn  & Pass 

McCloud  River — First  mortgage  $1.200,000 x 

Meadville  Conneaut  Lake  & Linesville — First  mtge__z 
Mem  Dai&G — lst&RefM$3.600,000g  red  textMStxc* 
Mem  Paris  & Gulf — 1st  M gold  red  103  begin  1919.x 
Memphis  Union  Station — 1st  M g guar..Ba.xc*r» 
Meridian  & Memphis  RR— 1st  M 5800.000  red  105.. 
Meridian  Terminal — First  M $250,000  g gu_.0xc*&r 
Mexican  Central — Mexican  International — See  Nation 

Mexican  Mineral — 1st  M $500,000  g red  110  s I Qx 

Mexican  Northern — Stock,  $3,000,000 

First  mtge  U 8 gold  red  106  s f ext  In  1909-Q.xc*&r 
Mexican  Ry  Limited — Ordinary  share  capital  stock.. 

First  prelerence  stock  8% 

Second  prelerence  stock  6% 

cPerpetual  6%  debenture  stock 

c2d  debens  £1,000,000  autb  red  par  since  1912  s f. 
Mexican  Sou'n  Ry — 1st  M 4%  deb  stk  red  at  par  90  yrs 

Prior  lien  bonds 

Mex  No  West — Prior  lien  bonds  £2,600.000  red  102 H 

1st  M gold  red  text 

Conv  Income  bds  £1,000,000  6%  cum  red  par  s f.c* 

a Exclusive  ot  $53,000  held  by  sinking  fund,  b $2 


33.4 
3.27 
al  Rail 


1902 

1905 
1911 
1882 
1901 
1901 
1913 

1906 
1905 

1907 
1891 
1913 

1908 
1913 
1913 
1905 

ways  i 


1909 

1896 

1913 

1913 


600 
1,000 
1,000 
60  &c 
1,000 
1,000 
100  &c 
1,000 
1,000 
100 
1,000 
1,000 
l.OOO&c 
1,000 
l.OOO&c 
1.000 
1,000  &c 
i f Mexico 

"ioo 

1,000 

£10 

£10 

£10 

£10 

£100 


£100 
£100 
£20  &c 


175.000 
2,000,000 
1.180,000 

202,450 

897.000 

900.000 

300.000 

200.000 

12.000.000 

800,000 
1,200.000 
. 200,000 
' See  text 

420.000 
2,500.000 

675.000 

250.000 

b320,OOO 
3,000,000 
a708,000 
£2,254.720 
£2,554,100 
£1,011.960 
£2,000,000 
£477.700 
£864.000 
See  text 
£1,671.000 
£5,600,000 
£750,000 

king  fund. 


6 

6 

5 g 

Up  to  6 


F & A 


J & J 
A & O 
F & A 


July  1 1922 
Feb  1 1955 
Jan  1 1931 
Apr  1 1932 
Mch  1 1951 
Apr  1 1951 
Oct  1 1923 
May  1 1936 
June  1 1955 
Feb  1 1921,  3% 
Apr  1 1937 
July  1 1921 
July  1 1943 
Jan  1 1928 
Novi  1959 
Jan  1 1943 
May  1 1955 

Aug  1 1919 
May  1 T3  1M% 
Dec  1 1930 
Nov  6’13.1K% 
Nov  6 ’13.  4% 
Nov  6 T3.  3% 
Perpetual 
Dec  1960 
See  text 
1928 
1928 

Mcb  1 1959 


iBank  of  Marlon  (Va.). 
Aug  1920  coup  in  default 
i See  text 

[SeeTle.&Tr.Co.York.Pa 
[Brown  Bros.  N Y & Balt 
1914  to  Oct ’20  none  pd 
Alex  Brown  & Sons  Balt 
do  do 

lj  P Morgan  & Co  N Y 
Safe  Dep  & Tr  Co,  Boat 
Mercantile  Tr  Co,  San  Fr 
Mercb  Nat  Bk,  Meadv.Pa 


Bankers  Trust  Co.  N Y 
MercTTTCo , Jack’n , Tenn 
Guaranty  Trust  Co.  N y 

82  Beaver  Street.  N I 
Office.  82  Beaver  St,  N V 
do  do 

Glyn.MUls,  Currie  &Co.I»e 
do  do 

do  do 

See  text 
See  text 


Sept  1914  coup  deferred 
Sept  13  coup  deferred 
1st  coup  Mch  1913 


REPORT. — For  year  ending  Dec.  31  1920:  Gross,  8821,023:  net,  after 
taxes,  $36,948:  other  income,  $3,831:  interest  and  rentals,  $79,560;  balance, 
def.,  $38,781.  Pres.,  O.  H.  Nance— (V.  100,  p.  397;  V.  101,  p.  1092, 1973.) 

MASON  CITY  & FORT  DODGE  RR.— (See  Map  Chicago  Great  West.)— 
Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  259  miles;  Bayfield,  Minn., 
to  Clarion,  la.,  100  m.;  branches  to  Lehigh  and  Coalville,  la.,  19  m.;  track- 
age, Council  Bluffs  to  So.  Omaha,  8 m.;  total.  386  m.  The  Chicago  Great, 
Western  owned  Dec.  3l  1919  entire  outstanding  com.  stock  ($19,205.- 
752) , and  operates  the  road  as  part  of  its  main  line  to  Omaha  under  a 
100-year  agreement  dated  Apr.  301901,  and  modified  June  1904,  M.  C.  & 
Ft.  D.  receiving  60%  of  earnings  on  business  interchanged.  Compare 
Chicago  Great  Western  Ry.  and  V.  73,  p.  566t  616.  722;  V.  77,  p.  640;  V. 
78.  p.  1782;  V.  80,  p.  2621.  Earnings  incl.  in  those  of  C.  G.  W.  system. 
The  interest  due  Dec.  1 1920  on  the  $12,000,000  1st  M.  4s  was  paid  by  the 
Chicago  Great  Western,  lessee,  with  funds  loaned  by  the  I.-S.  C.  Comm. 
Compare  V.  Ill,  p.  2228.  A protective  committee  was  formed  in  Dec. 
1920  and  called  for  deposit  of  bonds.  See  V.  Ill,  p.2324. — (V.  95,  p.  1274; 
V.  99,  p.  1451;  V.  Ill,  p.  2140,  2228,  2324.)  i- 

MASSAWIPPI  VALLEY  RY.— Province  Line  to  Lenoxvllle,  Que..i?34 
miles,  with  branch,  3 m ; trackage  to  Sherbrooke,  Que..  3 m.;  total,  40  m. 
Leased  for  999  years  from  Juljr  1 1870  to  the  Boston  & Maine  RR.  Stock, 
$800,000;  par  of  shares,  $100;  dividends  payable  Feb.  and  Aug.  1.  Divi- 
dends, formerly  5%,  6%  since  Jan.  1 1897.  Of  the  stock,  $400,000  owned 
by  the  Conn.  & Pass  River  is  deposited  under  its  mtge  and  $50,000  was 
purchased  in  1910  under  its  option  at  par.— (V.  92.  p.  1108.)  ; Jaif.'il, 

McCLOUD  RIVER  RR.— Owns  from  Upton,  Cal.,  to  Fall  River  Mills. 
Cal.,  60  miles.  Stock  $1,200,000.  Bonds  ($1,200,000  autb.).  Mercantile 
Trust  Co.,  San  Francisco,  mtge.  trustee.  V.  85,  p.  1005.  For  year  end- 
ing Dec.  31  1919,  gross,  $430,671;  net,  $135,605;  taxes,  $21,156;  other  in- 
come, $22,866:  fixed  charges,  $60,665;  surplus,  $76,651.  Pres.,  J.  H. 
Queal,  San  Francisco. — (V.  85,  p.  1005.)  

t MEADVILLE  CONNEAUT  LAKE  & LINESVIiTlE. — MeadvlHe  toXTnes 
vllle.  Pa.,  20.5  miles,  and  branches,  1 mile;  total,  21.6  miles.  Leased 
to  July  1 1990  to  Pittsburgh  Bessemer  & Lake  Erie  RR.:  rental,  25%  of 
gross  earnings.  Stock. $200 .000;  par,  $50.  Dividend  In  1913  to  Apr.  1921 , 
4%  (2%  A.  & O.)  For  year  endiDg  Dec.  31  1918,  gross,  $35,957:  net, 
$33,777:  bond  int..  $10,000;  rentals.  $15,777;  divs.  (4%).  $8,000;  bal., 
sur..none.  For  year  1917,  gross,  $31,602;  net,  $30,446. — (V.96  p.  709.) 

^ MEMPHIS  DALLAS  & OULF  RR.— Owns  from  Ashdown  to  Hot 
Springs,  Ark.,  114  miles;  Asbdown  to  Texarkana,  20  m.;  Graysonla  to 
Leard.  6 m.;  Daleville  to  Dalark,  11  m.;  total.  151  miles.  Extensions  pro- 
posed north  to  Memphis,  Tenn.,  255  miles,  and  south  to  Dallas.  Tex.;  186  a. 
Compensation  under  Federal  control,  $28,296:  contract  signed  April  12. 
1919.  V.  108.  p.  1610. 

On  Sept.  10  1920  Martin  Walsh,  Vice-Pres.  & Gen.  Mgr.,  was  appointed 
receiver.  V.  Ill,  p.  1278. 
zed 

issuable  at  once,  $420,000  were  reserved  to  retire  the  $420,000  Memphis 
Paris  & Gulf  6s.  which  were  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co.,  and  $2,165,000  for  road  acquired  or  constructed 
at  £18.000  ner  mile  in  5-mile  sections.  V.  96,  p.  237,  887.  At  last  advices 
$1,632,000  First  & Ref.  Mtge.  bonds  had  been  authenticated  and  interest 
remained  unpaid  since  Jan.  1915. 

Pres.,  W.  W.  Brown,  Camden.  Ark.;  V.-P.  & Gen.  Mgr.,  O.  C.  Hender- 
son; V.-P.,  A.  C.  Ramsey;  Sec..  J.  W.  Bishop:  Traas.,  W.  H.  Toland; 
—(V.  107,  p.  1385;  V.  108,  p.  1610;  V.  Ill,  p.  1278.) 

MEMPHIS  UNION  STATION  CO.— Owns  union  passenger  station  a* 
Memphis,  Tenn.,  used  by  Loulsv  & Nasbv.,  Nashv  Chatt..  A St.  Louis 
Southern  Ry.  and  by  Missouri  Pacific  and  St.  Louis  Southwestern,  sine6 
April  1 1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock,  $100,000,  owned  equally  by  five  roads 
named.  In  Nov.  1909  made  a mtge.  to  the  Bankers  Trust  Co.  of  N.  Y. 
as  trustee,  to  secure  au  Issue  of  $3,000,000  5%  gold  bonds,  guar,  jointly 
and  severally  bv  five  roads  named.  V.  97,  p.  1025;  V,  93,  p.  1324;  V.  89. 
p.  1411.  1542:  V.  90,  p.  236:  V.  91.  p.  94.  Pres.,  A.  B.  Seates,  Memphis. 
Tenn.;  Sec.,  R.  M.  Marr,  Memphis,  Tenn. — (V.  97.  p.  1025.) 

MERIDIA*N  & MEMPHIS  RR.— Owns  Meridian,  Miss.,  to  Union,  33 
miles,  with  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (which  see)  purchased  the  outstanding  securities  ($500,000  stock, 
and  $675,000  first  mtge.  bonds) . but  the  properties  are  operated  separately. 
V.  106,  p.  296;  V.  105.  p.  2543;  V.  103,  p.  1118.  Pres.,  I.  B.  Tigrett  — 
(V.  107,  p.  181.) 

MERIDIAN  TERMINAL  CO. — Owns  passenger  stations  at  Meridian, 
Miss.,  opened  Sept.  1 1906.  and  used  by  Southern  Ry.,  Mobile  & Ohio,  New 
Orleans  & Northeastern  RR.,  Ala.  & Vlcksbure  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  ($100,000)  and  guarantee  the 
bonds  jointly  and  severally  by  endorsement:  form.  V.  85.  p.  601.  Pres.. 
H.  W.  Miller;  Treas.,  F.  S.  Wynn.— (V.  107,  p.  1670.) 

MEXICAN  NORTHERN  RY.— See  page  139. 

MEXICAN  RY..  LTD.— City  of  Mexico  to  Vera  Cruz,  264  miles;  Pueblo 
branch.  Aplzaco  to  Puebla,  29  m.:  Pachuca  branch,  Ometusco  to  Pachuoa. 
29  m.;  Zacatlan  branch  (narrow  gauge).  33  m.;  Huatusco  branch  (narrow 
gauge).  20  m.;  Huajuapan  branch  narrow  gauge.  28  miles;  total  June  30 
1914,  403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co. 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
were  rendered  to  the  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  in  Apr.  1917  again  took  charge.  The  road  again 
returned  to  its  owners  in  June  1920  by  an  order  of  Provisional  President  de  la 
Huerta.  V.  105.  p.  290.  1802;  V.  104.  p.  1489;  V.  109.  p.  674;  V.  110.  p. 
2657.  In  Nov.  1917  had  taken  over  the  operation  under  the  Govt.  Admin- 
istration of  the  Tehuantepec  National  Ry.,  extending  from  Coatzacoalcos, 
Gulf  of  Mexico  to  Salina  Cruz,  on  the  Pacific  Ocean,  188  miles;  and  operat- 
ing Pan-American  Rv.  (Nat.  Rys.  of  Mex.) , Picacho  to  Suchlate,  285  miles. 
V.  105,  p.  1999;  V.' 84, Ep.t222.;&  Agreement  with  Mexican  Government. 
V.  Ill,  p.588.  BS 


DIVS.  (Sfrace‘04 .)  1905 . 1906.  1907.  1908.  1909.  1910.  1911  1912.  1913. 

First  pref %)  5H7  1-16  8 8 7 3-16  8 a 8 8 

Second  pref— %)•  — 1 % 4 13-16  3M  15-16  4 7-16  6 6 6 

Common %l % 19-16  2 54  2H 

REPORT.— For  21  mos.  to  Dec.  31  1918  in  V.  109,  p.  674. 

The  plan  for  funding  the  interest  on  the  perpetual  debenture  stock  and 
4M  2d  debentures,  which  was  adopted  Jan.  11  1917  was  extended  in  June 
1919  until  Jan.  1 and  April  1.  respectively,  in  1922.  The  deferred  interest 
certificates  (£805,000)  issued  under  the  1916  scheme  with  the  interest 
thereon  were  also  refunded,  payable  in  or  before  1922  with  interest  at  6% 
p.  a.  V.  109,  p.  676.  Announced  in  Dec.  1919  that  company  was  ready 
to  exchange  certain  deferred  interest  cert,  for  new  cert.  See  V.  109.  p.  2172. 

Office,  1 Broad  St.  Place,  London,  E.  C.,  2.— (V.  109,  p.  674.  676.  2172: 
V.  110,  p.  2657;  V.  111.  p.  588.) 

MEXICAN  SOUTHERN  RY.,  LTD.— See  page  141. 

MEXICO  NORTH  WESTERN  RY.— See  page  141. 

MICHIGAN  CENTRAL  RR. — {See  Maps  New  York  Central  L.aes) 
—LINE  OF  ROAD. — Main  line— Kensington  to  Detroit.  272  miles, 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  381  m.;  Branches 
owned  and  leased.  1,108  m.;  trackage  (111.  Cent.)  into  Chicago  under  per- 
petual lease,  14  m.;  other  trackage,  86  m.;  total  Jan.  1 1920.  1,862  mdes, 
with  664  m.  of  2d  track,  6.97  m.  of  four  track  and  1 ,658  m.  side  tracks,  &c. 

Chicago  Kalamazoo  & Saginaw  Ry.,  Pavilion  to  Woodbury,  Mich.,  55  m.. 
Is  controlled  but  operated  independently.  V 84,  p.  50.  Shareholders 
votedJune  8 1916  to  purchase  15  subsidiaries,  including  all  those  mentioned 
in  bond  table  at  head  of  page  except  Detroit  River  Tunnel  Co.  V.  102. 
p.  2254.  Has  considerable  interest  in  Indiana  Harbor  Belt  RR.  See  that 
co.  and  V.  106,  p.  2018. 

Third-rail  electric  Detroit  River  Tunnel.  2.72  m.  long,  is  leased  for  999 
years.  V.  90,  p.  710;  V.  91.  p.  276;  V.  92,  p.  1499;  V.  98,  p.  236. 

Federal  Compensation. — $8,105,727  yearly  during  Federal  control. 
CONTROL. — The  N.  Y.  Cent.  & Hud.  River  RR.  Co.  In  April  1898  gave 
8115  In  Its  314  % 100-year  gold  bonds  for  $100  stock,  and  so  holds  $16,819. 
300  of  the  $13,738,000  stock  Issued.  See  that  company’s  statement  (also 

V.  93.  n.  1787:  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger. 
LATE  DIVS.—  ;’91.  ’92-’94.  ’9o-’05.  '06.  ’07 . ’08.  ’09-1 4 1915to’20. 

Since  1890  %1  5 514  Vly.  4 y’ly.  5 8 6 6 y’ly  4r',  yrly. 

From  Jan.  1916  to  Jan.  1921,  4%  p.  a.  (2%  s.-a.) 

BONDS  — The  $100,000,000  Refunding  & Improvement  mortgage  of 
1916.  covers  about  1,200  miles  of  directly  owned  road,  also  leaseholds, 
&c.  The  new  bonds  will  be  issued  in  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  Improvements  m-ust  uot  exceed  70% 
of  the  cost  of  such  outlays.  The  debentures  of  1909  are  secured  by  the 
oew  mortgage  on  a parity  with  the  bonds  Issued  thereunder.  V . 1 04  p . 1 600. 

In  June  1918  none  of  the  Ref.  & Impt.  bonds  had  been  sold  but  of  the 
$8,000,000  authorized  in  1917  $6,171,000  were  issued  during  1918,  ail  of 
which  are  held  by  the  company  and  pledged  as  collateral  for  short-term 
loans.  V.  108.  p.  2339;  V.  106,  p.  2018.  2123.  1901. 

Battle  Creek.  & Sturgis  bonds  for  $500,000.  but  of  this  $79,000  was  sub- 
guaranteed by  the  Lake  Shore  & Michigan  Southern  (now  merged  into 
the  New  York  Central).  7 miles,  being  operated  by  that  company. 

As  to  3Ms  of  1902,  see  V.  74.  p.  728;  V.  76,  p.  102:  V.  S3,  p.  1229.  First 
4s  on  Joliet  & North.  Ind..  see  V.  84.  D.  1367:  1428:  V.  100.  p.  556,  642. 
Toledo  Canada  So.  & Del.  4s.  V.  104.  p.  1600:  V.  82.  p.  930;  V.  8b.  p.  406. 
In  April  1909  an  Issue  of  $25,000,000  4%  20-year  debentures  was  autnor- 
Ized.  Ot  the  $4,500,000  authorized  4s  on  Grand  River  Valley  RR., 
$1,500,000  are  reserved  for  double-tracking.  &c..  and  $1,500,000  for  future 
requirements.  V.  88.  p.  945,  1002.  1061.  1254;  V.  90.  p 1554;  V.  89. 

**  As  to  guarauHeed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 
Equipment  bonds  of  1915,  see  V.  103.  p.  145:  V.  102.  p.  1447 
Michigan  Central  RR.  Equipment  Trust  of  1917.  V.  104,  p.  1794.  In 
Mar.  1919  the  37.800,000  unmatured  certificates  were  placed  as  6 per  cents. 
See  V.  108,  p.973;  V.  106,  p.2018.  „ , _ ^ 

Jointly  with  four  other  roads,  covenants  to  pay  New  York  Central  Lines 
$62,200,000  car  trusts  of  1907.  1910.  1912  and  1913.  the  company's  share  of 
equipment  trusts  outstanding  Dec.  31  1919  being  $781,276,  $1,969,802; 
$1  061,867  and  $2,098,876.  respectively.  V.  $5.  p 1402;  V.  86.  p.  168; 
V 88.  p.  761;  V.  90.  p 1677:  V.  92.  p.  807  , , „ 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocat- 
ed to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  2520;  V".  112,  p.  162. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS. — 1921.  1920.  1920.  1919. 

Gross $16,494,476  $20,904,589  $87,555,082  $78,844,385 

Net  after  taxes 1,462,894  3,261.511  7,825,827  18,347,075 

ANNUAL  REPORT— Report  for  1919  in  V.  Ill,  p.  785: 

Years  ending  Dec.  31 — 1919.  1918.  1917. 

Railroad  revenues $78,844,386  $68,520,087  $52,879,434 

Net  from  operations 21,002,572  17,450,015  14,590,298 

Government  compensation 8,699.812  8,052,127  .... 

Operating  income  after  taxes --------  --------  12.604,655 

Other  income 853.1 37  902,980  869,802 

Gross  corporate  income $y,i>6/.yyy  $8,955,107  $13,474,457 

Rentals  leased  lines $2,783,598  S2, 774. 022  $2, *75.914 

Interest  on  bonds,  &c 4,005,276  2.077.363  2.712,266 

Other  rents  and  miscellaneous 273,692  1,534,159  1,000,709 

Hire  of  equipment 3.547,351 

Depreciation -------- 

Additions.  &c 252,604 

Expenses  applicable  to  prior  period..  2,428.203  2.021 ,70o  --  — --- 

Dividends  (4%) ’710-/IS«  749,456  749,456 

Balance,  surplus oui  ,g30  dei$zul,5'J8  32,436,157 

Tres.,  A.  H.  Smith,  N.  Y.;  V.-Pres.,  E.  1).  Bronner,  Detroit;  Treas.. 

W.  E.  Hackett.—  (V.  112,  p.  162,714,2033.) 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c.,  see  notes  on  page  6) 

Michigan  Central — Stock 

Refunding  ft  Impt  Mtge  $100.000.000 

First  mortgage  $18,000,000  gold G.xc'&r 

M C Michigan  Air  Line  first  mortgage Un.xc&r 

1st  M on  Det&  Bay  City Un.zo 

do  do  bonds  without  coupons zr 

Debentures  gold G.xc'&r* 

M C new  M on  Gr  RIvVal  $4,500,000.  g text.Oxo&r 
M C first  mortgage  on  Kalamazoo &S  Haven.xUn.r 
Mich  Gent  1st  M on  Jack  Lans  ft  Saginaw  g ..xc’&r 
M C 1st  M on  Joliet  & Nor  Indiana  $3,000,000  g.x 
Equip.  Tr.  $4,500,000  ($300,000  annually)  gu.gyc* 
Equipment  trusts  N Y Central  Lines,  which  see — 

Mich  Cent  Eq  Trust,  due  $600,000  ann G.c*ftr 

Say  City  ft  Battle  Cr  1st  M g gu  p ft  1 end.Mp-zc* 
Battle  Cr  & Sturgis  1st  M g guar  p & 1 end.Mp.zo* 
ToICanSo&Det  lstM$4,500,000  g gu  (end)a.xc*ftr_ 
Detroit  Riv  Tunnel  Co  See  that  company 
Middletown  & Unlonv  RR— 1st  M $500.000..  Ba-y 
Second  M 6%  non-cum  adjust  Inc  bonds  red  par..y 
Midi  Railroad  Co — See  text 

Midland  Pennsylvania — 1st  M $2,000,000  gold  red  s f. 

1st  consol  M $1,000,000 

Midland  Val  RR— 1st  M g red  10254  beg  ’16-OPxc* 
Adjustment  mtge  (2d  Income)  gold  red  par  FP.xc* 

Wichita  & Midland  Val  1st  M g gu  red  par xc 

Mill  Creek  & Mine  Hill  Navigation  ft  RR— Stock 

Milwaukee  Lake  Shore  ft  Western — Milwaukee  Sparta 
Milwaukee  ft  Northern — See  Chicago  Milwaukee  ft  St 
Mine  Hill  ft  Schuylkill  Haven— Stock  (6%  rental)... 
Mineral  Point  ft  Northern — 1st  M $450,000  gold  -F.x 
Mineral  Range — Consol  mtge  (text)  gold  red  at'105-zo 
General  mtge  Interest  guar  by  Canadian  Pacific. Fz 
Hancock  & Cal  cons  mtge  gold  red  at  105  assum_.z 
Minneao  Red  Lake  & Manitob — 1st  M $700,000 g.F.xc 

c Of  which  $16,819,300  held  by  N Y Central  RR  Co 
i Anadditional  $79,000  is  guar  by  N Y Central  RR. 


Hites 


1.200 

270 

115 

171 

171 


& Nor 

Paul 

37 

26 

16 

73 

34 

3314 


1917 

r.">2 

1*911 
I I 
1881 
I , 

1909 

1889 

1901 

1907 

1915 

07-13 

1917 


1910 
1917 
1913 
1913 

1911 

:h  Wes 
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1.000  Ao 

1.000  &o 

1,000 

1.000  Ao 
1,000  Ac 


1,000  Ac 
1.000 
1,000 
1.000  Ac 


C$18738000 
See  text 
18,000.000 
2,600,000 
1 4,000,000 

‘ 7,634.000 

1.500.000 
700,000 

y 1.699.000 

1.500.000 
3.000,000 
6,911,930 

6.600.000 
49,000 

X421.000 

3,100,000 


J A j 


Jan  29  ’21  2% 


Grand  Cent  Term'l,  N Y 


1.000 
500 -1000 
1,000 

25 

tern  — Se 

60 

1,000 
500  Ac 
100.000 
1,000 
1,000 


3H  g 

( f 

4 g 

i * 

3V4  g 

4 g 

5 g 

Various 
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M A 
J A J 
MAS 
Q— M 
A A O 
MAS 
MA- 
MAS 
J A J 10 
A ft  O 


5 g 


812,000 
See  text 

5.224.000  6 g 
5.512,500  Upto5% 

1.025.000  6 g 

323.375  10 

e Chicago  A North  W 


M ft  8 


J A J 


May  1 1952 
Jan  1 1940 
Mch  1 1931 
Mch  1 1931 
Apr  1 1929 
Sept  1 1959 
Nov  1 1939 
Sept  1 1951 
July  10  1967 
Oct  ’21-Oct  ’30 
To  Jan  1 1928 
Sept  1 ’21-’32 
Deo  1 1989 
Deo  1 1989 
Jan  1 1950 


Reg  at  G O T;  cpat  G Tr 
Cent.  Union  Tr  Co,  N Y 
do  do 

Grand  Central  Term.  NY 
do  do 

do  do 

do  do 

Reg  at  G O T;  op  at  G Tr 
Guaranty  Trust  Co,  N Y 
New  York  and  Phlla 


Union  Trust  Co,  N Y 
do  do 

Grand  Central  Term,  N Y 


July  1912  ooup  not  paid 


4.210,200 

450.000 

593.000 

1.000,000 

325.000 

700.000 


5H 
5 g 

4 g A 5 g 

4 g 

t - 

5 g 


A ft  O 
Sept.  1 
A ft  O 
J A J 
estern 

J A J 


Apr  1 1943 
Apr  1 1953 
Jan  1 1931 
Julyl921  5% 


July  15  ’21  3 
May  1 1925 
Jan  1 1931 
Jan  1 1951 
Jan  1 1931 
June  30  1925 


nd  Grant  Trustees. 


New  York  and  Phlla 
See  text 

Office.  Philadelphia.  Pa 
Reading  Term.  Phlla,  Pa 


Office  119  S 4th  St,  Phlla 
Farmers  L A Tr  Co,  N Y 
55  Wall  St.  New  York 
All  owned  by  Can  Paolflo 
55  Wall  St,  New  York 
First  Trust  ft  S Bk , Chic 


MICHIGAN  EAST  & WEST  RY.— See  page  140. 

MIDDLETOWN  & UNIONVILLE  RR.— Middletown,  N.  Y..  to  N.  Y 
O.  & W.  June.,  N.  Y.,  14.03  miles.  Has  an  agreement  with  the  N.  Y.  Ont 
ft  Western  Ry.  for  the  use  in  perpetuity  both  of  the  terminal  in  Middletown 
and  of  the  mile  of  track  used  in  entering  that  city. 

Reorganization  in  1913  (V.  97,  p.  887)  of  Middletown  Unionville  ft 
Water  Gap  RR.,  foreclosed  and  stock,  $150,000.  Adjustment  mortgage 
coupons  have  been  paid  as  follows:  Nov.  1915,  1%:  May  1916  to  Nov. 
1917,  2%  semi-annually:  May  1918  (for  6 mos.  ending  Oct.  1917),  4%; 
full  6%  paid  on  income  bonds  in  1918:  Nov.  1 1919  (for  6 mos.  ending 
April  19191,  3%:  May  1 1920  (for  6 months  ending  Oct.  31  1919),  3%: 
Nov.  1 1920,  3%  (for  6 months  ended  April  30  1920);  May  1 1921  (for  6 
months  ended  Oct.  31  1920),  3%. 

For  year  ending  Dec.  31  1919,  gross,  $108,667:  net,  $46,292:  other  income. 
$1,923:  int.  on  bonds,  $11,400;  taxes.  &e..  $9,653;  bal.,  sur.,  $27,181. 
Chairman,  Newman  Erb;  Pres.,  Charles  I.  Henry,  21  State  St.,  N.  Y.; 
V.-P.  ft  Gen.  Mgr.,  J.  A.  Smith;  Treas.,  Garrett  T.  Townsend;  Sec.,  Frank 
H.  Finn— (V.  112,  p.  1741.) 

MIDI  RR.  CO. (See  Map.)  (Compagnie  des  Chemins  de  Fer  du  Midi). — 

MILEAGE. — The  Midi  RR.  Co.  system  includes  4,098  kilometers  of  line 
(about  2,547  miles),  forming  the  only  railroad  connection  between  Spain 
and  Continental  Europe. 

ORGANIZATION. — Organized  in  1852;  assumed  present  title  in  1898. 

CAPITAL  STOCK. — 125,000, 000 francs,  divided  into  250,000  shares  of 
500’  rancs  each.  Of  this  amount  39,842  had  been  called  for  redemption  up 
to  Dec.  31  1919,  leaving  outstanding  210,158  ordinary  shares  and  39,842 
dividend  shares  without  par  value,  but  entitled  to  5%  dividend  per  annum. 

DIVIDENDS. — An  annual  distribution  of  10%  per  annum  has  been  paid 
on  the  capital  stock  since  1883  (see  Government  guarantee). 

BONDED  DEBT. — On  Dec.  31  1919  bonded  debt  of  co.  was  as  follows 

Number  of  Bonds Par  Value  of 

Author-  Called  for  Out-  Outstanding 

Of  500  Francs  Nom. — orized.  Redemption  standing.  Bonds. 

3%  bonds,  1884-1957 4,543,082  1,032,599  3,510,483  1,755,241,500  frs. 

2)4%  bonds,  1897-1957..  291.847  61,907  229.940  114,970,000  frs. 

4%  bonds,  1914-60 246,864  10,500  236,364  118,182,000  frs. 

5%  bonds.  1920-60 193,868  193.868  96,934,000  frs. 

Since  that  date  the  company  has  issued  90,000,000  francs  bonds  6%, 
110,000  bonds  3%  of  500  francs  each,  79,000  bonds  4%  of  500  francs  each 
and  44,000  bonds  5%  of  500  francs  each.  Of  the  6%  bonds,  50,000,000 
francs  were  offered  in  Oct.  1920  by  A.  Iselin  & Co.,  New  York.  These 
bonds  are  redeemable  at  par  by  annual  drawings,  in  accordance  with  the 
amortization  schedule  printed  on  the  bonds,  in  amounts  sufficient  to  retire 
the  entire  issue  by  1960,  the  company  reserving  the  right  to  increase  the 
amount  to  be  redeemed  in  any  year.  Convertible  at  any  time  into  an  equal 
principal  amount  of  6%  French  bonds,  listed  on  the  Paris  Bourse,  but  sub- 
ject to  French  taxes.  Principal  and  interest  (J.  & D.)  payable  at  the  office 
of  A.  Iselin  & Co.,  36  Wall  St.,  New  York,  without  deduction  for  any 
French  taxes,  present  or  future,  if  held  by  non-residents  of  France.  Com- 
pare V.  Ill,  p.  1472.  All  the  above-mentioned  issues  are  scheduled  to  be 
redeemed  at  or  before  the  end  of  the  concession. 

No’mortgage  has  been  issued  on  any  part  of  the  property,  all  bonds  rank 
equal  and  are  a direct  obligation  of  the  company  (see  Govt,  guarantee). 

REDEMPTION. — The  entire  bonded  debt  is  redeemable  at  par  by 
annual  drawings,  in  accordance  with  the  redemption  schedule  printed  on  the 
back  of  each  bond.  All  bonds  are  scheduled  to  be  redeemed  before  the  end 
of  the  concession,  namely  Dec.  3l  1960. 

GOVERNMENT  GUARANTEE. — By  an  agreement  between  the  com- 
pany and  the  French  Govt.,  approved  by  a law  enacted  Nov.  20  1883,  it  is 
provided  that  if  in  any  year,  prior  to  Dec.  31  1960,  the  end  of  the  concession 
of  the  company,  the  net  income  of  the  company  is  not  sufficient  to  cover 
the  interest  on,  and  the  amortization  of,  its  bonded  debt,  and  to  make  a 
distribution  of  12,500,000  francs  on  its  capital  stock  (at  the  rate  of  50  francs 
per  share  of  500  francs),  the  French  Govt,  will  provide  the  company  with 
the  amounts  necessary  to  make  up  the  deficiency,  any  amounts  so  advanced 
to  be  repaid  with  interest  at  the  rate  of  4%  per  ann.  (3%  since  1896  in  ac- 
cordance with  the  agreement  in  connection  with  the  transfer  to  the  Govt, 
of  the  two  canals  mentioned  above)  out  of  any  surplus  net  income  of  the 
company  remaining  after  making  distribution  of  10%  on  its  capital  stock, 
and  that  if  at  any  time  prior  to  the  end  of  the  concession  the  Govt,  shall  re- 
purchase the  company's  property  and  take  over  the  operation  of  its  railroad, 
the  Govt,  will  pay  to  the  company  annuities  not  less  than  the  aggregate 
amount  required  for  interest  on,  and  amortization  of,  Its  bonded  debt,  and 


EARNINGS 

Year — 

Operating  receipts 107,654 


Amortization  interest..  47,494 
10%  dividend  on  stock.  12,500 
Advances  made  by  Govt, 
under  agreement  with 

the  Government 3,060 

Refund  of  advances  from 
the  Government 


(Figures  given  are  per  1,000  francs) 

1900.  1905.  1910.  1915.  1918.  1919. 

115,990  128,505  135,313  184,496  205,188 

53.440  70,294  81,615  160,247  252,074 

62,550  58,210  -----  

m •>.,! 

12,500  12,500 


53,698  24.249  -46,887 
58.605  60,058  62,188 

12,500  12,500  12,500 


,850  6,260  17,407  48,309  121,575 

460 


Comparative  statement  of  gross  receipts  as  of  Oct.  20  1920  for  the  period 
from  Jan.  1 1920: 

1919 153,334  1920 287,050  Increase 87.20% 

— (V.  in,  p.  1566,  2229.  2325;  V.  112,  p.  372.) 

MIDLAND  PENNSYLVANIA  RR.— See  page  141. 

MIDLAND  RAILWAY. — Savannah,  Ga.,  to  Mldville,  90  miles.  V. 
105.  p.  1118.  Formerly  Savannah  Augusta  ft  Northern  Ry.,  sold  In  1910 
by  receiver  for  $250,000  to  W.  J.  Oliver.  V.  101.  p.  450,  1372. 

For  financing  proposed  in  Jan.  1919,  see  V.  108,  p.  79. — (V.  110,  p.  658) . 
MIDLAND  VALLEY  RR. — Owns  and  operates  from  Excelsior  Ark., 
south  to  Hoye,  Ark.,  and  north  to  Fidelity.  Ark.:  also  from  Excelsior  west 
to  Silverdale,  Kan.,  and  from  Jenks,  Okla.,  to  Kiefer,  Okla.,  a total  of 


310.17  miles;  also  operates  under  trackage  from  Rock  Island,  Ark.,  to  Ft. 
Smith,  16  m.,  and  Silverdale  to  Arkansas  Olty,  Kan.,  9.;  leases  Wichita  ft 
Midland  Valley  RR.,  Arkansas  City  to  Wichita.  51  miles,  for  50  years  front 
July  29  1910.  for  25%  of  the  gross  earnings  (and  any  deficiency  necessary 
to  meet  the  bond  Int.  and  taxes);  total  oper..  386.25  m V 92.  p 462.796. 
ORGANIZ'N. — In  1913  readjusted  without  foreclosure.  V.  96.  p.  554. 
Final  settlement,  V.  112,  p.  470. 

STOCK.— Auth._.  common , $ 1_6J300 ,00(h  Jgref.,  $5.000 ,000;  outstanding^ 

after 

May  1 1918,  at  the  discretion  of  the  voting  trustees;  Edward  T.  Stotesbury . 
Sidney  F.  Tyler,  J.  R.  McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen. 
The  pref.  stock  Is  redeemable  at  par  on  any  dlv.  date  after  July  1 1916  on  30 
days’  notice,  and  subject  to  the  right  of  the  Cherokee  Construction  Co. 
(which  owns  all  of  the  com.  stock)  to  purchase  as  follows:  l 916  and  1917 
at  40%:  1918  and  1919.  45%:  1920  and  1921.  50%:  1922  and  1923.  55%. 

BONDS. — The  first  6s  and  adjustment  M.  (Income)  5s,  Issued  per  plan 
V.  96.  o.  554.  are  a first  and  second  lien,  respectively,  on  (1)  the  entire 
property;  (2)  the  leasehold  Interest  In  the  Wichita  ft  Midland  Valley  RR. 
and  all  the  $1,025,000  1st  M.  bonds  of  the  latter  and  $460,000  of  Its  $503,300 
common  stock;  (3)  all  of  the  $250,000  stock  of  the  Sebastian  County  Coal 
ft  Mining  Co.  owning  about  18.500  acres  of  semi-anthracite  coal  lands. 
Of  the  first  5s,  $5,000,000  have  been  issued  on  account  of  retirement  of 
outstanding  bonds  and  other  Indebtedness  and  impts.,  &c.,  of  the  remaining 
$10,000,000  reserved  for  85%  of  the  cost  of  impts.,  extens,  &c.,  under 
careful  restrictions.  Issued.  $5,469,000,  of  which  $5,224,000  are  out- 
standing and  $245,000  are  In  treasury.  See  V.  96,  p.  1423,  1489. 

The  Interest  on  the  adjustment  M.  bonds  Is  to  be  paid  annually.  If  earned, 
out  Is  not  to  become  a fixed  charge,  and  Is  not  to  be  cumulative  unless  the 
Cherokee  Construction  Co.  shall  exercise  the  option  to  purchase  the  pref. 
The  $3,512,500  Series  A bonds  have  priority  both  as  to  lien  and 
payment  of  Interest  over  the  $2,000,000  Series  B bonds. 

For  the  year  ended  June  30  1917  3%  was  earned,  and  paid  on  Sept.  I, 
on  Adjustment  Mtge.  Series  A bonds  (coupon  No.  1):  4%  interest  was  de- 
clared payable  Sept.  1 ’18  for  the  year  ended  June  30  '18  (coupon  No.  2) . but 
same  was  not  made  until  Oct.  2 '18  onaccount  offundsof  comp . being  under 
Government  control;  3%  Interest  was  declared,  payable  Sept.  1 ’19,  for  year 
ended  June  30  ’19  (coupon  No.  3);  3%  was  declared  for  the  year  ended 
June  30  1920,  payable  Sept.  1 1920  (coupon  No.  4).  V.  105,  p.  109;  V. 
107,  p.  1385  :V.  109.  p.  888;  V.  Ill,  p.  896. 

— —Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $1,184,940  $1,124,428  $5,086,397  $3,952,821 

Net  after  taxes 124,823  88,342  795.182  450,058 

REPORT — Years  ended  Dec.  31: 

Cal.  Gross  Net  ( after  Other  Interest.  Balance, 

Year — Earnings.  Taxes).  Income.  Rents.  Ac.  Surplus. 

1917  $2,927,127  $788,925  $53,665  $467,221  $374,755 

1916-- 2.121.166  558.597  53.920  331,213  280.111 

Pres.,  O.  F.  Ingersoll;  Sec.  ft  Treas.,  J.  R.  K.  Delaney.  Office,  Liberty 
Building,  Phlla. — (V.  112,  p.  470). 

MILL  CREEK  ft  MINE  HILL  NAVIGATION  & RR— Mill  Creek  Jet.  to 
Broad  Mountain,  Pa..  4.01  m.;  branches,  2.13  m.;  second  track,  3.79  m.; 
•.otal  track,  60.03  m.  Leased  In  1861  for  999  years  to  Phlla.  & Reading  RR.; 
lease  assumed  in  1896  by  Phlla.  ft  Reading  Railway,  rental.  $33,000  ft  taxes. 

MINE  HILL  & SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 
Ashland  and  Enterprise  Jet.,  36.72  m.;  2d  track,  18.85  m.;  total  track, 

‘ reduced  to  6%  oi 

>hlla.  fc  Read.  Ry.  Co.;  2 54%  Is  pali 

*%  In  July,  M%  being  deducted  for  taxes.— (V.  96.  p.  1365.  1423.) 

MINERAL  POINT  ft  NORTHERN  RY.— Highland  to  Highland  Jot.J 
WIs..  26.4  miles;  trackage  to  Mineral  Point,  4.2  m.;  total.  30.6  miles- 
Stock.  $550,000:  par,  $100.  Bonds,  see  table.  For  cal.  year  1920.  gross. 
*139,873:  net,  $28,917;  charges,  $36,493;  def.,  $7,577.  Pres.,  Thos.  D. 
Jones.  Chicago;  V.-P.,  A.  D.  Terrell.  Chicago. 

MINERAL  RANOE  RR.— Houghton,  Mich.,  to  Calumet,  Mich..  14  m.; 
branches,  19  m.;  South  Range  exten.,  Keweenaw  Bay  to  Riddle  Jet.,  36  m.; 
total,  69  miles. 

Federal  compensation.  $144,005  (contract  signed). 

In  1895  paid  dividends  of  10  54%:  In  1896,  7%;  1897,  7%:  1898,  3 54%l 
aone  sinoe.  Stook.  *1,500,000;  par.  $100. 

BONDS. — Consols  for  $1,000  are  reserved  for  $3,000  old  bonds.  Of  the 
‘593,000  outstanding,  $339,000  are  5s;  the  Canadian  Pacific  owns 
the  remaining  $254,000  (whloh  are  4s)  and  the  $1,000,000  gen.  mtge.  4s, 
oth  of  which  It  guar,  as  to  Int.  V.  75,  p.  554.  See  V.  73.  p.  556.  616:  V.  73. 
0 785.  Of  tonnage  ln'1917,  87%  was  ores  and  mining  products. 

— Jan.  1 — Dec.  31 — 

EARNINGS.—  1920.  1919. 

Gross $663,975  $773,226 

Net,  after  taxes def245,017  def. 139, 456 

Cal.  Years — Grim  Fed.  Inc.  Net.  Oth.  Inc.  Chgs.  Balance. 

1919 See  above  $140,579  $8,982  $121,191  sur.$28,370 

1918  *147.432  $837  $110,464  sur.$37,805 

1917 1,184.850  - 21,959  9,312  125,570  def.  94,299 

—(V.  110,  p.  970,  1642.) 

MINNEAPOLIS  RED  LAKE  ft  MANITOBA  RY.— Bemldjl  to  Redby. 
Minn.,  33  54  miles.  Stook.  $100,000:  bonds  (see  table).  For  year  ending 
Dec.  31  1920,  gross,  $150,890;  net,  $44,767;  int.  and  rentals.  $36,820;  bal., 
sur.,  $7,947.  Sec.,  A.  Ueland;  Treas.,  A.  L.  Molander,  Bemidji. 
MINNEAPOLIS  ft  ST.  LOUIS  RR. — (See  Map.)— Road  Includes: 


Road  Owned — Miles 

Minneapolis  to  Angus,  la 260 

Des  Moines  to  Rutbven.  Ia 138 

Hopkins,  Minn.,  to  Leola,  S.D..329 

Oonde  to  Le  Beau.  S.  D 115 

Iowa  Jot..  111.,  to  Northwood — 375 

Total  owned  and  operated  Dec.  31  1920 1,650 

Leases  to  O.  R.  I.  ft  P..  Albert  Lea  to  Iowa  Line.  13  m..  Incl.  above. 


Road  Owned  ( Continued ) — Miles. 
Winthrop,  Minn.,  to  Storm  Lake. 154 

Branohes  166 

Trackage 113 
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Mlnneap  & St  L — Stock,  all  of  one  class.  $26,000,000 
First  mtge  Merrlam  Juno  to  Albert  Lea  g — F.zc* 
First  Consol  Molosed  M g (V  59,  p 1145)  _N.xc*&i 


Refund  andBxtenMt75.000.000  g redl05.tlxc'&r 

EqTr  Ser  O part  due  yearly PePx 

do  Ser  D due  $40,000  each  Novi;  call  102)4  .PeP 
do  Ser  E due  $170,000  yly  Feb  1 call  102 H PePc 
Am  Locomo  trusts  due  $6,200  quar  V.  100.  p 556-- 

Amer  Locomotive  trusts  due  $23,000  s-a 

Equipment  trusts,  Director-General  of  Railroads.  . 

Iowa  Central  1st  M 6 (V  49,  p 582) Me. zo* 

1st  Ref  mtge  $25,000,000  g (see  text)-Un.xo*&r 
Hock  Coal  Co  1st M $600,000  gured  105  sf__Ein.xc» 
Mlnneap  St  P & S SteM— Com  stock  $28,000,000- 

• Preferred  stook  7%  non-oum  $14.000.000 

Wisconsin  Cent  leased  line  ctfs  $12,500,000  auth_. 
Mlnn  Sault  Ste  Marie  & Atlantic  1st  M gold.Ce.zc* 
1st  Cons  M g.  Int  guar  (end)  ($3,477,000  5s)-Ce.xo* 

Second  mortgage  $5,000,000  gold  lnt  guar Ce.x 

Central  Terminal  joint  1st  M g red  text-G.xc*  &r* 
Car  trust  Ser  D g due  $51,000  s-a  (V  95,  p 750)  ...x 
do  SerE  g $159.000 s-a  (V.96.P.203)  — Q.xc 

do  Ser  F due  $64,000  s-a  (V  97.  p 1663).  G Pc* 
do  Ser  G due  $76,000  s-a  (V  103  p 1888)  .Em.' 

do  Ser  H due  $50,000  yrly  call  102-.. c* 

do  Ser.  I due  $250,000  yrly Ce.c 

do  Ser  J due  $250,000  yrly Ce.xxxc 

Minnesota  Transf — 1st  M g call  102)4  1922  a f c'&r 
Wigs  Cent — 1st  M $10,000,000  g gu  red  (text)  _ -Q.xc 
MlssRiv  & Bonne  Ter  Ry — IstM  $2,500,000  g red  105x 


Miles 

Road 

uait 

Bonds 

t*ai 

Value 

Amount 

Outstanding 

Bale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an. 
Dividends  are  Payable 

109 

1877 

$100 
600  &c 

$25,792,600 

950,000 

7 g 

New 
J & 

D 

June  1 1927 

25  Broad  St.  New  York 
do  do 

502 

1894 

1,000 

5,282,000 

5 g 

M & 

N 

Nov  1 1934 

do  do 

138 

1906 

1.000 

3,072,000 

4 g 

J & 

J 

Jan  1 1935 

do  do 

779 

1899 

1,000 

13,244,000 

4 g 

M & 

S 

Mch  1 1949 

do  do 

1.409 

1912 

1.000  &o 

4.085.956 

5 g 

Q— f 

Feb  1 1962 

do  do 

1912 

1,000 

36.000 

6 

M & 

N 

To  Nov  1 1922 

25  Broad  St,  New  York 

1915 

1.000 

200.000 

6 g 

M & 

N 

Nov  1 '21  to  '25 
Feb  1 ’22  to  ’27 

do  do 

1917 

1.000 

1.020.000 

6 

F & 

A 

do  do 

1915 

250  &c 

93,750 

6 

Q— J 

July  '21 -Jan  '25 

1921 

1,000 

230,000 

6 

J & 

J 

To  Jan  1 1926 

25  Broad  St,  New  York 

1920 

1,000 

1.388,800 

7.650.095 

6 

J & J 

15 

To  Jan  15  1935 

25  Broad  St,  New  York 

652 

1888 

6 g 

J & 

D 

June  1 1938 

25  Broad  St.  New  York 

539 

1901 

1,000 

7.156,000 

4 g 

M Si 

S 

Mch  1 1951 

do  do 

1912 

1,000 

161,000 

6 g 

J & 

J 

July  1 1932 

25  Broad  St.  New  York 

100 

25.206,800 

7 

A & 

o 

Apr  15  1921  3)4 

Minn  office:  checks  mall 

LOU 

12.603,400 

7 

A & 

o 

Apr  15  1921  3)4 

do  do 

too 

11,213.800 

4 

A & 

0 

Apr  1 2008 

495 

1886 

i.000 

8.136,000 

4 g 

J & 

J 

jan  1 1926 

Bank  of  Montreal.  N * 

3.168 

1888 

1,000 

60.340.000 

4 g & 6 g 

J & 

J 

July  1 1938 

Bank  of  Montreal.  N Y 

3.168 

1899 

1.000 

3.500.000 

4 g 

J & 

J 

Jan  1 1949 

do  do 

1911 

1.000&1 

5,248,247 

4 g 

M & 

N 

Nov  1 1941 

New  Yon  & London 

1912 

1,000 

102,000 

4)4  g 

J & 

D 

Dec  ’21-June'22 

Bank  of  Montreal,  N Y 

1913 

1.000 

636,000 

4)4  g 

J & 

J 

July  '21- Jan  '23 

do  do 

1913 

1.000 

320.000 

5 g 

J & 

D 

Dec  ’21-Dec  '23 

Girard  Trust  Co. . Phils 

1916 

1.000 

825,000 

4 H g 

M&N15 

Nov  '21-Nov  ’26 

Bank  of  Montreal,  N Y 

1920 

1,000 

450,000 

6 

A & 

O 

Apr  1 '22  to  '30 
June  ’22  to  '30 

Minneapolis  Tr  Co,  Minn 

1920 

1,000 

2.250,000 

7 g 

J & 

D 

Bank  of  Montreal,  N Y 

1921 

1.000 

2,500,000 

6 )4  g 

M & 

S Mar  1 ’26  to  '35 

do  do 

1916 

1.000 

2,143,000 

6 g 

F & 

A 

Aug  1 1946 

N Y and  St  Paul 

184 

1909 

500  &e 

3,560,900 

2,094,000 

6 g 

J Sc 

J 

July  1 1949 

N Y , Callaway , Fish  &Oo 

65 

1911 

1.000 

5 « 

A Sc 

O 

Oct  1 1931 

1st  N Bk,  N Y & StLouis 

ORGANIZATION. — Incorporated  In  Iowa  June  30  1916  (V.  103,  p.  146, 
sa  a consolidation  of  Minn.  & St.  Louis  RR.  of  Minn,  and  Iowa  (V.  59) 
p.  371;  V.  93.  p.  1668),  and  Iowa  Central  & Western  Ry.  per  plan  of  Feb. 
1916.  V.  102,  p.  522,  629;  V.  103.  p.  2163;  V.  104,  p.  2240. 

STOOK. — The  new  consolidated  company  has  an  authorized  capital 
ck  of  $26,000,000  (par  $100),  all  of  one  class,  of  which  there  was  Issued 
rthwith  $25,792,600.  the  remainder  to  be  reserved  for  future  needs. 
DTVIDS.  1 '97.  ’98.  ’99.  ’00.  '01.  ’02.  ’03.  ’04.  ’05  to  Jan. ’10. 

Preferred f 3 3)4  4)4  5 5 5 5 5 5 yearly  None 

Common J None 1144  5 5 2)4  0 since 

BONDS.  &C.— Bonds  due  1927,  Nos.  1101  to  1400,  for  $500  each,  addi- 
tional to  those  above,  were  assumed  by  B.  C.  R.  & N.  (now  C.  R.  I.  & P.) 

First  Refunding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  Is  a 
1st  lien  on  277  miles  of  road  and  on  $299,500  stock  of  Railway  Transfer  Co 
of  Minneapolis;  also  a blanket  lien  on  rest  of  property.  V.  68,  p.  187,  332 
V.  79.  p.  2147;  V.  80.  p.  2220;  V.  87.  p.  1420;  V.  88,  p.  295,  452,  506. 
See  V.  69,  p.  32. 

The  "Refunding  and  Extension”  50-year  bonds,  dated  Jan.  11912  ($76 
000.000  auth  issue)  are  secured  by  a general  lien  on  properties  now  owned, 
subject  to  existing  liens,  and  have  a first  lien  on  229.60  miles  of  road,  viz., 
Watertown  to  Leola,  S.  D.,  114.13  miles,  and  Conde  to  Le  Beau  S.  D., 
115.47  miles.  Amount  issued,  $6,800,000;  amount  outstanding,  Dec.  31 
1919,  $4,085,956;  balance  in  treas.  or  pledged  for  loans,  &c.  In  1912  $39,- 
891,000  were  reserved  to  retire  a like  amount  of  underlying  bonds, 
$1,036,000  to  retire  equipment  obligations,  $11,073,000  for  im- 
provements, second  track,  &c.,  $3,000,000  to  purchase  rolling  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93,  p.  1688;  V.  94. 
p.  279.  487.  631;  V.  96.  p.  136;  V.  98.  p.  1316. 

The  $3,072,000  Des  Moines  & Fort.  Dodge  4%  bonds  dated  Jan.  1 1905 
were  guar.,  p.  & i.  V.  79,  p.  1704,  2696.  The  $161,000  Hocking  Coal  Co 
1st  6s  ($600,000  auth.  issue)  are  also  guar.  V.  96.  p.  360.  Equip,  trusts. 
V.  104,  p.  952;  V.  101,  p.  1714,  1629. 

The  $1,382,000  Pacific  Ext.  6%  bonds  were  paid  off  at  maturity  on  Apr.  1 
1921.  V.  112,  p.  1519. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  On  page  3. 

To  obtain  aid  from  National  Railway  Service  Corp.  to  purchase  equip- 
ment. V.  Ill,  p.  1661. 

Government  loan,  V.  112,  p.  1519. 

Jan  1-Mar  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $3,993,425  $3,931,508  $17,004,329  $13,384,871 

Net  after  taxes defl54,505  145,917  def984,319  def228,773 

ANNUAL  REPORT.— Report  for  cal.  year  1920: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings b$14.352,998  $13,384,871  $12,028,300  $11,005,963 

Net,  after  taxes def. $1,204, 168  def. $302,623  def. $37,993  $2,593,671 

Standard  return a3, 814, 257  2.773,857  2,639,857  

Other  income 414,866  284,651  180,310  241,547 


Total  net  income $3,024,955  $3,058,508  $2,820,167  $2,834,618 

Int.  on  funded  debt $2,079,218  $2,040,479  $2,059,542  $2,063,789 

0.7, 410 

587,336  549,796  127,188 


Hire  of  equipment 

Miscel.  deductions 345,561 


Balance,  surplus $600,176  $430,693  $210,829  $651,051 

a Includes  Fed.  comp,  for  2 mos.  and  6 mos.’  guarantee,  b For  10  mos. 

Chairman,  Chas.  Hayden;  Pres.,  W.  H.  Bremner;  V.-Pres.,  J.  S.  Bache, 
L.  C.  Frltch,  F.  B.  Townsend;  Gen.  Mgr.,  E.  E.  Nash;  Sec.  & Asst.  Treas., 
W.  B.  Davids.  N.  Y.  office,  25  Broad  St. 

Directors. — H.  E.  Huntington,  Charles  Hayden,  J.  S.  Bache,  E.  V.  R. 
Thayer,  Newman  Erb,  F.  P.  Frazier,  W.  H.  Bremner,  N.  Y.;  F.  C.  Letts, 
Chicago;  F.  A.  Chamberlain  and  F.  E.  Kenaston,  Minneapolis;  S.  B. 
November,  Baltimore,  Md.— (V.  112,  p.  470  , 849,  1519.) 

MINNEAPOLIS  ST.  PAUL  & SAULT  STE.  MARIE  RY.— Owns  malD 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North  Dakota, 
at  international  boundary  line,  there  connecting  with  Canadian  Pac.,  1,040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glenwood.Mlnn.,  to 
Noyes,  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D.,  296  m.; 
Fordville,  N.  D.,  to  Drake,  N.  D.,  131  miles;  Moose  Lake,  Minn.,  to  Plum- 
mer. Minn.,  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth, 
Minn..  188  m.;  Lawler  to  Ouyuna,  39  m.  (V.  91,  p.  912,  787);  othei 
branches,  598.45  miles;  spurs.  21  m.;  Fairmont  & Veblen  Ry.,  Fairmont  to 
Grenville,  S.  D.,  87  m.;  total  owned  Dec.  31  1920;  3,153  miles;  leases  Wis- 
consin Central  Ry.  (which  see),  1,125  miles;  total  operated,  4.309  miles. 
Owned  but  leased  to  Minnesota  N.  W.  Elec.  Ry.,  Thief  River  Falls  to  Good- 
ridge,  Minn.,  19  miles.  Late  in  1916  became  interested  in  Spokane  Inter- 
national Ry.  V.  104,  p.  1899. 

HISTORY. — A consolidation  in  1888  of  Minn.  Sault  Ste.  Marie  & Atl. 
Minn.  & Pac.,  &c.  See  V.  46.  p.  538.  609:  V.  77.  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  affording  a 
Chicago  connection,  the  road  being  leased  for  99  years  from  April  1 1909; 
$11,213,800  4%  leased  line  ctfs.  have  been  issued  (see  Wis.  Cent.),  secured 
by  Wis.  Cent.  pref.  stock.  $ for  $.  V.  88,  p.  232,  564,  686;  V.  98,  p.  1668. 
Int.  on  Wise.  Cent.  1st  & ref . 4s  ($5 ,816,000  out)  Is  guaranteed.  V.95.  p.  968 

The  Central  Terminal  Ry..  organized  In  1911,  on  Apr.  1 1914  opened  a 
new  Chicago  terminal.  See  BONDS  below.  V.  93,  p.  1463,  1387,  871. 
285;  V.  95,  p.  745. 

In  May  1921  received  authority  to  acquire  the  property  of  the  Wisconsin 
& Northern  by  purchase  and  to  issue  its  5%  Consol,  gold  bonds  to  the 
amount  of  $2,671,000  in  part  payment. 

Federal  Compensation.— $10,547,429  yearly  during  Federal  control. 

STOCK. — Canadian  Pacific  in  Jan  1 1919  owned  $12,723,500  common  and 
$6,361,800  preferred.  Preferred  stock  has  a prior  right  to  7%  (uon-cum.): 
then  com.  to  7%;  then  share  pro  rata.  V.  75.  p.  649:  V.  92.  p.  882. 

DIVIDENDS.—  1 '03.  ’04.  ’05.  '06.  ’07.  '08.  ’09.  1910  to  Apr.  1921 

Common %J  2444466.  7 yearly 


BONDS. — Can.  Pac.  guarantees  4%  lnt.  on  all  old  bonds  assenting  to  a 
reduction  of  lnt.  to  4%;  also  on  consols  of  1888.  (See  V.  50.  p.  784;  V.  51. 
p.  239.)  About  one-half  Minn.  & Pac.  bonds  and  practically  all  other  issues 
assented.  Abstract  of  Minneapolis  Sault  Ste.  Marie  & Atlantic  mtge.  In 
V.  45.  p.  243;  Can.  Pac.  Ry.  Co.  on  Jan.  1 1919  owned  $3,993,000  of  the 
M.  St.  P.  & S.  Ste.  M.  1st  4s.  The  Consolidated  mortgage  of  1888.  abstract 
V.  47,  p.  142,  was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved 
to  retire  prior  bonds)  and  for  $20,000  per  mile  on  all  additions.  Outstand- 
ing amount  is,  however,  restricted  to  three  times  the  stock.  V.  94. 
p.  351;  V.  73,  p.  185;  V.  78.  p.  820;  V.  79,  p.  1332;  V.  80,  p.  651;  V.  87. 
p.  1011,  1664;  V.  89,  p.  779;  V.  91,  p.  1026;  V.  95.  p.  544;  V.  98,  p.  1316; 
V.  100.  p.  812;  V.  103,  p.  321;  V.  106,  p.  1126.  As  to  2d  4s,  see  V.  68. 
p.  669,  771.  977;  V.  71.  p.  845;  V.  85,  p.  1646;  V.  96,  p.  1089. 

The  Chicago  Terminal  1st  M 30-year  golu  4s  ($20,U0U.0uo  auth.)  are  se- 
cured under  a joint  mtge.  with  Central  Terminal  Ry.  on  Chicago  terminals 
of  Minn.  St.  P.  & S.  S.  M.  and  Can.  Pac.  system  lines.  They  are  subject 
to  call  on  any  interest  date  beginning  Nov.  1 1916  as  a whole  at  105  and 
must  be  called  yearly,  beginning  Nov.  1 1916,  at  102)4  by  a sinking  fund  suf- 
ficient to  retire  Issue  at  or  before  maturity  If  not  purchasable  for  less.  The 
$6,000,000  bonds  sold  represent  cash  Investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80v-  of  cost  of  exten- 
sions and  Improvements;  in  sinking  fund  Dec.  31  1920,  $751,753.  V.  93, 
p.  1463;  V.  95,  p.  745 

— — Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $9,590,872  $10,220,704  $49,162,796  $42,661,595 

Net  after  taxes defl,819,853  def2,614  763,346  5,780,041 

REPORT. — -Report  for  calendar  year  ending  Dec.  31  1920: 

Entire  System — 1920.  1919.  1918.  1917. 

Operating  revenues See  See  $35,995,292  $34,540,491 

Net  earnings above  above  $6,304,684  $11,575,698 

Federal  compensation..  $9,718,884x$10,430,423  $10,458,176  

Other  income 763,346  928,735  687,386  1,652,231 

Gross  income $10,482,230  $11,359,158  $11,145,562  $13,227,929 

U.  S.RR.A.misc.chgs.  $306,199  $1,038,574  

Int.  on  Wis.  Cent,  leased!  ( 

line  certificates 447,176  447,079  447.072 

Other  fixed  charges,  taxes)  6,932,618{ 

and  terminal  rentals.  _ I 5,714,544  5,401,747 

Pf.  div.  Wis.  Cent.  (4%)  ( 450,624  450,624 

do  M.St.P.&SSM(7%)  882,238  882,238  882,238 

Com.  div.  do  (7%)  1,764,476  1.764,476  1,764,476 


8,352,418 

450,612 

882.238 

1,764.476 


Balance,  surplus $902,898  $1,793,901  $1,160,824  $1,331,113 

x Federal  compensation  less  corporate  expenses. 

Substantially  the  entire  amount  of  pref.  divs.  of  the  Wisconsin  Central 
are  paid  to  the  "Soo”  company  proper  and  included  in  its  “other  income.” 
Pres.,  E.  Pennington;  V.-P.  & Gen.  Mgr.,  G.  R.  Huntington;  Sec.,  G.  W. 
Webster;  Treas.,  H.  N.  Paist;  Comp.,  C.  W.  Gardner,  all  of  Minneapolis. — 
(V.  no,  p.  1642,  1973,  2193,  2287;  V.  112,  p.  470,  562,  653,  1283,  2191.) 

MINNESOTA  TRANSFER  RY.— Union  road  owning  13.54  miles,  ex- 
tending from  junction  with  Chic.  Mllw.  & St.  Paul  at  Merriam  Park  to  Frid- 
ley (with  stock  yards,  &c.);  side  tracks.  89.93  miles;  total.  103.47  miles. 
V.  104, p.  1045.  Stock,  $63,000.  equally  owned  by  Chic.  Mllw.  & St.  Paul. 
Nor.  Pac.,  Chic.  St.  Paul  Minn.  & Omaha.  Minn.  & St.  Louis,  Chic.  Burl.  & 
Quincy.  Great  North.,  Chic.  Great  West  .Minn.  St.  Paul  & Sault  Ste.  Marie 
and  Chic.  Rock  Island  & Pacific.  In  July  1916  made  a new  1st  M.  for 
$3,500,000.  callable  all  or  part  at  102)4.  beginning  Feb.  1 1922;  semi-ann. 
sinking  fund  from  1917,  M of  1%.  Pres.,  G.  R.  Huntington;  Sec.,  F.  S. 
Leavitt,  St.  Paul,  Minn.— (V.  104,  p.  1045;  V.  107.  p.  697.) 

MISSISSIPPI  CENTRAL  RR.— Owns  from  a point  14  miles  south  of 
Hattiesburg.  Miss.,  to  Natchez,  164  miles.  Stock  auth.  and  outstanding 
$3,940,000:  par,  $100.  Dividends  of  6%  yearly  paid  to  Oct.  1 1907;  1913, 
1%;  1914,  to  Aug.  1919,  2%  (1%  F.  & A.);  none  since  to  May  1921. 

Bonds.— 1st  M.  bonds  dated  July  1 1909,  limited  to  $10,000,000.  are  issu- 
able at  $25,000  p.  m.;  they  are  subj.  to  call  by  lot  at  110  for  yearly  sinking 
fund  of  $49,200;  also  as  an  entire  issue  at  same  price.  Retired  by  s.  f. 
to  July  1 1920  $617,800.  They  are  guar.,  p.  & L,  by  U.  S.  Lumber  Co. 
V.  88,  p.  1561. 

The  U.  S.  RR.  Admin,  in  Dec.  1920  paid  the  company  $220,000  as  a final 
settlement  of  all  accounts.  V.  112,  p.  162. 

■Jan.  1-Mar.  31 Jan.  1 -Dec. 


1920.  1920.  1919. 

$225,841  $1,069,815  $1,011,409 
defl81,207  def468,033  def241,350 


EARNINGS—  1921 

Gross $261,771 

Net  after  taxes defl9,986 

REPORT— For  cal.  year  1917,  in  V.  106,  p.  76: 

Cross  Net.  after  Other  Int.  & Divs. 
Earns.  Taxes.  Income.  Sink.  Fd  (2%) 

1917 $974,749  $250,245  $156,294  $248,670  $78,754 

1916 757,093  204,962  _1 60.504  _251.191_  78.740 

Pres, 


Surplus. 

$79,114 

34.536 


rlm„  F.  £.  Peck;  Sec..  G.  F.  Royce:  Treas.,  E.  S.  Peck:  Gen.  Mgr., 
L.  E.  Faulkner;  Aud.,  Chas.  Ehlers,  Hattiesburg,  Miss.  Office,  Hatties- 
burg, Miss.  Fiscal  agents,  Callaway,  Fish  & Co.,  37  Wall  St.,  N.  Y. — 
(V.  106.  p.  76,  402,  802;  V.  108,  p.  378;  V 112,  p 162.  470.) 

MISSISSIPPI  RIVER  & BONNE  TERRE  RY.— Owns  Riverside.  Mo., 
on  Mississippi  River,  to  Doe  Run,  Mo..  46.44  miles,  with  branches.  18.10  m.; 
also  43.44  miles  of  Industrial  traoks:  total  tracks  about  108  miles. 

STOOK. — Stock  auth.  and  outstanding.  $3,000,000:  par  $100.  Divs. 
1900  to  1910,  6%;  1910-11,  7%:  1911-12,  6%;  1912-13,  5%;  1916-20,  6%. 

BONDS. — The  $2,500,000  1st  M.  gold  5s  of  1911  are  secured  by  a closed 
first  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one- 
half  In  value  of  the  equipment,  and  further  by  deposit  of  a $2,500,000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  are  redeemable  at  105 
as  a whole  or  by  lot  for  a sinking  fund  of  $25,000  yearly  for  first  5 years  and 
$50,000  a year  thereafter.  V.  93.  p.  589,  871.  On  Dec.  31  1920  $406,000 
were  held  in  sinking  fund. 
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Consolidated  mortgage  $2,600,000  authorized  g— 

Missouri  Kansas  & Texas — Common  stook 

Preferred  stook  4%  non-oumulatlve. ----- 

1st  M g(ln  ’16  Cent  Tr  Oo  resigned  as  trustee). Us.* 

Seoond  mortgage  gold Ba.~ 

First  Extension  mortgage  gold  $3.254.000.. Ce.xo 
St  Louis  Division  First  Refunding  mortgage.F.xxo 
Missouri  Kansas  Sc  Eastern  IstM  gold  assumed- ..xx 
Seoond  mortgage  guaranteed,  being  retired — xr 

Sh  Sh  Sc  So  IstM  ($20,000  p m)  g ass Ce.xxo' 

Kansas  City  & PaolOo  1st  M gold  assumed  — Fr.xo' 
M K & Okla  1st  M $5,468,000  g assumed  ...Ce.xo' 
Texas dsOkla  1st  M $2,3*7.000  gold  assumed. Ce.xo* 
First  & Ref  mtge  $40,000,000  gold  (see  text)...F.: 
Gen  M $20,000,000  gold  sink  fund  red  at  par.N.xo 
3 W O Sc  Imp  1st  M assumed  sink  fund  oall  125. .Fs 

Consol  mortgage  $125,000,000  gold  authorized x 

Two-year  seour  g notes  ext. In  1916  red  101-.Ce.xo 
- ‘ t trust  notesgold  $95,000  due  s-a  call  par. Cex 

do  Series  A $34,000  due  s-a CP 

Securities  of  Allied  Companies — 

Dallas  Sc  Waco  1st  M $20,000  pmggup41.Ce 
M KA  T of  Tex  Receivers'  certlf  $3,000,000  auth.. 
M K & Tof  Tex  1st  M $20,000 p m — Ce.xxo*! Gu.p 

do  receiver's  equip  notes,  Ser  A,  B & O 

Boonv  Bridge  IstMg  sfd  V.73.p.494-Ce.zo*/&  1_. 
Katy  Off  Bldg  Oo  1st  M c»Ar» 


1st  coil  lien  M gold  s f ..FC.xi 

First  & Ref  M goldredlOS Usm.xc 

Beau  A Gt  No  1st  M g $17,500  p m red  10214 O 

San  Antonio  Belt  Sc  Term  Ry  1st  M notes  g text_.c 
t-x  There  are  also  pledged  under  Consol.  Mtges.:  Of 
x There  are  also  $601,000  hem  in  treasury  or  pledged 


Cqulpt  < 


1.599 

i.::: 

163 


225 


I -■Ml 

l S'. Ml 
IS'.  1 1 
I '.101 
1HII2 
I - 12 
I SI  1.1 

I S'  M I 

1902 

l'.mi 

rum 

1910 

1913 

1913 

1914 


1917 


1920 

1901 
1912 
1893 

1909 

1910 

1911 
49  1909 

...  1919 
v$448  .000;  of 
as  coll  ateral 


$1,000 
1.000 
100 
100 
600  Sec 
600  & o 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
100  Ac 
1.000 
1,000 


1.000 

1.000 

1.000 

1.000 
.000  Ac 
1.000 
1,000 
1.000 
500  Sec 
1.000 
1,000 
1.000 
1.000 
1,000 
’.000 
$6.8 


$ 745.250 

737.000 
63.283.257 

13. 000,  (II 10 
39,999.600 

20.000. 000 

3.253.000 

1.924.000 
4.000.000 

58.000 

1.689.000 

2.500.000 

5.468.000 

2.347.000 
v9.992.000 

W10421000 

743.000 
See  text. 


1.340.000 

2.241.000 

4.505.000 

675.000 

897.000 

200.000 

2.000.000 

2.098.000 

838.000 
x3.000.000 

883.000 

1.850.000 
30. 000. 


‘ 

5 g 

4 g 

6 g 

5 g 
4 g 

4 M S 

6 

i text 
6g 
6 g 


Nov  10  '13  2% 
June  1 1990 
June  1 1990 
Nov  1 1944 
Apr  1 2001 
Apr  1 1942 
Apr  1 1942 
Tune  1 1943 
Aug  1 1990 
May  1 1942 
Sept  1 1943 
Sept  1 2004 
Jan  1 1936 
July  1 1929 
Apr  1 1940 
May  1 1916 
Jne'2l-June  '23 
July  21-July  '24 

Nov  1 1940 
Feb  15  1922 
Sept  1 1942 
To  Sept  1922 
Nov  1 1951 
Dec  1 1932 
Apr  1 1923 
Jan  1 1939 
Jan  1 1925 
Jan  1 1940 
July  1 1939 
Apr  1 1924 


Checks  mailed 
June  '20  lnt  paid  Dec  '20 
Feb  1916  lnt  unpaid 
Nov  1916  lot  not  paid 
Apr  1916  lnt  unpaid 
Oct  1916  lnt  unpaid 
Apr  1916  lnt  unpaid 
Dec  1915  lnt  unpaid 
Aug  1920  coup  pd  Feb '21 
Nov  '20  lnt  paid  May  '21 
March  '16  fnt  unpaid 
March  '16  lnt  unpaid 
Jan  1 1916  lnt  unpaid 
Jan  1 1916  lnt  unpaid 


Nov  1916  lnt  not  paid 
Dec  '20  prln  Sc  lnt  paid 
Jan  1921  prln  Sc  lnt  paid 

Nov  ’20  lnt  pd  May  '21 
National  Olty  Bang,  N Y 
Sept  1916  lnt  unpaid 


Nov  '20  lnt  pd  May  '21 
In  1920  coup  pd  as  due 
61  Broadway.  N Y 
Jan  1918  lnt  last  paid 
do  do 

do  do 

61  Bway,  NY,July'19  p’< 
Chase  Nat  Bank.  N Y 


EARNINGS. — For  calendar  years: 

Net  Op.  Inc.  Other  Inc.  Charges.  Dividends.  Balance. 

1920 $191,026  $115,263  $120,694  $180,000  sur.$5,595 

1919 111,818  151,083  131.121  180,000  def.48,220 

Pres  , Clinton  H.  Crane;  1st  V -P..  E.  C.  Smith;  2d  V.-P.,  F.  J.  Thomure; 
Treas.  Sc  Sec..  F.  H.  Dearing.  N.  Y.  office.  61  Broadway.— (V.  101.  p.48.) 

MISSOURI  A ILLINOIS  BRIDGE  & BELT  RR.  — Has  bridge  2.100  feet 
long  across  the  Mississippi  River  at  Alton.  Til.;  also  2.75  miles  of  road. 
Owned  by  C.  C.  C.  A St.  Louis.  Louisville  & Nashville,  Chic.  Peoria  & St. 
Louis,  Balt.  A Ohio.  Missouri  Pac.,  Wabash,  Chic.  Rock  Island  A Pac. 
Chic.  & East.  111.,  Mo.  Kan.  & Tex.  and  Pitts.,  Cinn.,  Chic.  A St.  Louis 
(Penn.  RR  system) . Incorp.  in  1904  as  successor  of  the  St.  Clair  Madison 
Sc  St.  Louis  Belt  RR.  V.  79.  p.  1642.  681:  V.  103.  p.  2156.  Stock. 
$2,500,000;  outstanding,  $143,000.  Pres.,  Henry  Miller;  Sec.  A Treas., 
W.  F.  Bender,  Railway  Exchange  Bldg.,  St.  Louis. — (V.  103,  p.  2156.) 

MISSOURI  ILLINOIS  RR. — The  I.-S.  C.  Commission  has  authorized 
this  company  to  acquire  and  operate  a line  of  road  formerly  owned  and  oper- 
ated by  the  Illinois  Southern  Ry.,  extending  from  Salem,  111.,  to  Bismarck, 
Mo.,  a distance  of  133.41  miles  (with  branches).  S.ee  Illinois  Southern  Ry. 
—(V.  112,  p.  744.  1283.) 

MISSOURI  KANSAS  & TEXAS  RY.— Operates  a line  with  north- 
ern terminals  at  St.  Louis.  Kansas  City.  Junction  City  and  Hannibal. 
Mo.,  extending  southerly  across  the  Oklahoma  and  the  Texas  cotton  belt 
to  tidewater  at  Galveston,  on  the  Gulf  of  Mexico,  and  to  San  Antonio 
Tex.,  and  Shreveport,  La.,  with  branches. 


M.K.&  T.of  Tex.-Leases  (448  m.)— 
•Tex.  Cent. (99%  stock  owned) . 309 

•Wichita  Falls  Ry... 18 

Other  lines 121 

* Wichita  Falls  A N.  W.  Ry  ..  329 
Op.  Jointly  (a.) — M.K.&  T.Ry. (76  m.) 

St.  Louis  to  Machens,  Mo 27 

Kansas  City  to  Paola 45 

Dewey  to  Bartlesville 4 

(6)  M.  K.  A T.  of  Tex.  (172  m.)— 

Whltesboro  to  Fort  Worth 71 

Houston  to  Galveston 60 

Austin  to  San  Maroos  (see  lnt. 

& Gt.  Nor.;  V.  94.  p.  416)  — - 30 

Other  lines 21 

(*See  this  company.) 


M.K.&  T.Rg.— Owned  (1663:m.)  Miles. 

Jet.  near  St.  Louis  to  Red  River  629 
Hannibal,  Mo.,  to  Franklin  Jet-  105 

K.  C.,  Mo.,  to  Parsons,  Kan 94 

Parsons,  Kan.,  to  Okla.  City..  203 
Junction  City  to  Parsons,  Kan.  158 

K.  C.  June,  to  Paola,  Kan 86 

Oklahoma  City  to  Atoka 132 

Osage  June,  to  Verdark,  Okla..  79 

Fallls  to  Guthrie.  Okla 23 

Other  branches 154 

M.K.A  T.of  Tex. -Owned  (1.119  m.) — 

Red  Rlv.to  Houston, via  Ft.W.  357 
Denison  to  Hlllsb.,  via  Dallas..  172 

Whltesboro  to  Henrietta 87 

Greenville  to  Shreveport 150 

Other  branches 353  . , — , 

Total  operated  Dec.  31  1920 3,807 

In  May  1918  received  Federal  permission  to  construct  a 100-mlle  con- 
nection between  Weldon.  Tex.,  on  its  Trinity  division,  and  Mart  on  the 
International  & Great  Northern  Ry.  V.  106.  p.  2229. 

ORGANIZATION .&c. — Reorg.  In  1890  without  foreclosure.  V.49.P.719 

As  to  Wichita  Falls  Sc  Northwestern  Ry.  (placed  in  hands  of  receiver  in 
June  1917)  see  separate  statement  also  committees  below.  V.  95,  p. 
1057. 

RECEIVERSHIP. — Pres.  Charles  E.  Schaff  was  on  Sept.  27  1915  ap- 
pointed receiver  for  the  company  by  the  U.  S.  Circuit  Court  at  St.  Louis. 
Hallgarten  A Co.  and  J.  & W\  Seligman  Sc  Co.  are  preparing  a reorganization 
plan.  V.  105.  p.  909.  998,  1209.  V.  102,  p.  886.  In  Dec.  1915  Central  Trust 
Co.,  mtge.  trustee,  filed  suit  to  foreclose  Consol.  Mtge.  of  1910  (bonds  all 
pledged  as  collateral)  for  default  Oct.  1 1915,  In  April  1916  Farmers'  Loan 
Sc  Trust  Co.  brought  suit  to  foreclose  the  First  Sc  Ref.  Mtge.  V.  103.  p. 
1119.  In  Feb.  1917  suit  was  brought  to  foreclose  the  $20,000,000  2d  Mtge. 


M.  K.  & T.  Ry.  of  Texas,  ranking  ahead  of  its  $4,505,000  first  mtge.  bonds 
of  1892;  $3,000,000  auth.  These  certificates  were  extended  l months  at 
maturity  Aug.  15  1918.  and  later  extended  to  mature  Feb.  15  1920  and 
again  to  Feb.  15  1921  and  Feb.  15  1922.  V.  107,  p 697;  V 104,  p.  764, 
2343,  2452;  V.  112,  p.  1024. 

Reports  of  experts  as  to  needs  of  system  and  probable  results  of  Improve- 
ment additions,  see  V.  103.  p.  1977;  V.  104,  p.  1592,  664,  656;  V.  105. 
p.  998,  1104.  Application  for  a co-receiver  was  denied  in  Oct.  1917. 
V.  105.  p.  1617,  1104.  998,  909. 

Default — Interest  Payments. — On  Dec.  31  1920  the  interest  matured  since 
Sept.  27  1915  remaining  unpaid  aggregated  $19,978,170;  sinking  fund  pay- 
ments In  default,  $2,906,172.  V.  107.  p.  495.  The  earliest  coupon  unpaid 
on  each  Issue  In  default,  and  the  date  of  payment  of  deferred  interest,  may 
be  learned  from  table  at  head  of  page. — (V.  108  p.  1823,  2330;  V.  109,  p 
1700.  2074  ) 

Reorganization  Committee. — At  a meeting  of  the  directors  on  May  18  1920 
the  following  reorganization  committee  was  appointed:  Alvin  W.  Krech, 
Chairman;  Frank  H.  Davis,  Andrew  J.  Miller,  James  Speyer,  E.  R.  Tinker 
and  Frank  Trumbull.  J.  Y.  Robbins,  37  Wall  St.,  is  Secretary. 

Mr.  Krech,  Chairman,  stated  that  a plan  of  reorganization  Is  under  dis- 
cussion, and  as  soon  as  formulated  will  be  submitted  to  the  Inter-State 
Commerce  Commission  V.  110,  p.  2076,  1849. 

PROTECTIVE  COMMITTEES  (see  V.  101,  D.  1903.  1189.  1272): 

Two-Year  Secured  Gold  Notes  ( Extended  and  Unextended) . — Willard  V 
King.  Chairman;  O.  A.  Austin.  Sec..  60  Broadway.  N.  Y.  City;  Central 
. - J • has 


. Tomlinson,  Secy.;  U.  S.  Trust  Co.,  N.  Y.,  depositary.  V.  102. 

1918  coupon  was  paid  June  1919.  V.  108,  p.  2330. 

Dutch  Committee  for  1st  4s. — Pres.,  B.  W.  Van  Vloten.  V.  102,  p.  154. 
Second  Mtge.  Bonds. — E.  G.  Merrill.  Pres.  Union  Trust  Co..  Chairman 
G.  K.  B.  Wade,  Sec..  80  Broadway.  V.  101.  p.  1189,  2145;  V.  102.  p.  622. 
2077.  2254;  V.  103.  p.  239,  579.  $5,180,500  deposited  Nov.  10  1919. 
Dutch  Committee. — J.  H.  Wysman.  Amsterdam,  President.  V.102.P.154 
First  Extension  5s  of  1894.  John  W.  Platten,  Chairman;  Ohauncey  H 
Murphey.  55  Cedar  St..  N.  Y.,  Sec.  V.  101,  p.  1272;  V.  102,  p.  345. 


St.  Louis  Division.  First  Mtge.  Ref.  Gold  4s. — Edwin  S.  Marston,  Pres. 
Farmers  'Ln.  Sc  Tr.  Co.,  Chairman;  Augustus  V.  Heely,  22  William  St.. 
N.  Y.,  Secretary.  V.  102,  p.  67. 

First  A Ref.  M.  4%  Bonds. — Alexander  J.  Hemphill.  Chairman;  W.  O. 
Cox.  Vlce-Pres.  of  Guaranty  Trust  Co.,  as  Sec.  V.  103.  t>.  1508:  V.  101. 

p.  1093,  1189;  V.  102,  p.  522;  V.  112,  p.  162.  $6,386,300  deposited  June 

1917. 

General  Mtge.  4 Ms. — Otto  T.  Bannard.  Chairman:  Herbert  W.  Morse, 
Sec.,  26  Broad  St.,  N.  Y.;  N.  Y Tr.  Co.,  depositary.  V.  101.  p.  1093; 
V.  102.  p.  253.  1436,  1626,  1989.  $5,305,000  deposited  Nov.  10  1919. 

Southwestern  Coal  & Impt.  1st  6s.  due  1929. — Chairman,  James  B.  Col- 
gate; Sec.,  Sherwood  E.  Hall,  both  of  N.  Y.  Depositary.  Farmers'  Loan 
Sc  Trust  Co.,  New  York. 

Pref.  Stock  and  Common  Stock. — Alvin  W.  Krech,  Chairman;  J.  Y.  Rob- 
bins Jr..  Sec.  Equitable  Trust  Co.,  depositary.  V.  101,  p.  1272. 

Missouri  Kansas  & Eastern  Ry.  1st  M.  5%  Bonds. — Chairman,  John  W. 
Stedman;  Sec.,  George  E.  Warren,  60  Broadway,  N.  Y.  Depositaries; 
Columbia  Trust  Co.,  N.  Y.;  Conn.  Tr.  & Safe  Dep.  Co..  Hartford.  Ma- 
jority deposited.  V.  102.  p.  886;  V.  103,  p.  1210.  2238;  V.  104.  p.  2010. 

Kansas  City  & Pacific  1st  M.  4s. — Chairman,  Edward  O.  Delaneia: 
Sec.,  J.  O.  Traphagen,  46  Wall  St.,  N.  Y.  Depositary,  Franklin  Trust 
Co.,  N.  Y.  Over  70%  deposited.  V.  102.  p.  1163,  1346;  V.  103.  p.  844; 
V.  104,  p.  256;  V.  105,  p.  389;  V.  108.  p.  579. 

Sherman  Shreveport  & Southern  Ry.  1st  M.  5s. — R.  Walter  Leigh.  Chair- 
man; Joseph  S.  Dale,  52  William  St.,  Sec.  Depositary.  Columbia  Trust 
Co..  N.  Y.  V.  101,  p.  1274;  V.  102.  p.  713. 

M.  K.  A Oklahoma  1st  M . 5s. — John  W.  Platten,  Chairman;  U.  S.  Mtge: 
Sc  Trust  Co.,  N.  Y.,  depositary.  V.  102,  p.  800.  1346;  V.  103.  p.  60.  1687- 
V.  104,  p . 1702. 

Boonvule  Bridge  1st  M.  4s. — Chairman,  Robert  Struthers  Jr.;  Sec., 
Emerson  W.  Judd,  5 Nassau  St.  Depositary.  Metropolitan  Trust  Co.. 
N.  Y.  V.  102,  p.  1625.  Majority  deposited.  V.  103,  p.  320. 

1st  M.  6s. — Theodore  H.  Banks.  Chalrmai 
I'way,  N.  Y.  V.  104,  p.  659;  V.  105,  p. 

M.  K.  A T.  Ry.  of  Texas  1st  Af.  5%  Bonds. — Chairman,  Jules  S.  Bache.' 
depositary.  Empire  Trust  Co..  N.  Y.;  Sec.,  Edward  P.  Goetz.  42  Broad- 
way. N.  Y.  V.  102,  p.  1060.  1540;  V.  103.  p.  61.  844. 

Texas  A Oklahoma  Ry.  1st  M.  5s. — F.  N.  B.  Close.  Chairman;  Perry  B. 
Bogue,  16  Wall  St..  Sec.;  Bankers  Trust  Co.,  depositary.  V.  101,  p.  1189: 
V.  102.  p.  154.  801.  887. 

Wichita  Falls  A N.  W.  1st  6s,  1939. — Chairman,  Oscar  L.  Gubelman; 
Secretary.  F.  W.  Seymour.  120  Broadway.  Depositary.  Bankers'  Tr.  Co., 
N.  Y..  with  Wisconsin  Trust  Co.,  Milwaukee,  as  agent.  V.  105,  p.  717. 

Wichita  Falls  A N.  W.  ( Panhandle  Division)  1st  Lien  Coll.  Trust  6s,  due 
Jan.  1 1925_  Chairman,  Robert  M.  Lansing;  Sec.,  John  R.  Gray,  both  of 
Chicago. 

Depositary,  TT.  S’.  Mtge. 
. Issued  to  Dec.  31 
. Sc  T.  Ry.  and  $82.- 


Ohicago.  Depositary  Nat.  City  Bank  of  < 


A Trust  CO..N.Y. 

1917.  $3,601,000.  of 
000  is  pledged  for  loan. 

LAND  GRANT. — The  U.  S.  Supreme  Court  on  Nov  9 1914  decided 
against  the  company  the  suit  to  recover  the  value  of  the  land  grant  in  Okla- 
homa, 3,110.400  acres,  subject  to  Indian  title. 

DIVIDENDS. — On  pref..  1906  to  Nov.  1913.  4%  yrly.;  none  since. 

BONDS. — M.  K.  & T.  1st  and  2d  mtges.  of  1890  (abstracts  ln  V 51. 
y.  495)  cover,  besides  right  to  land  grant,  1,599  miles  of  road,  including  line 
Hannibal,  Mo.,  to  Boggy  Tank  (except  71  miles  trackage) , sundry  branches, 
and  Sherman  Shreveport  Sc  Southern,  but  see  below. 

Mo.  Kan.  A Eastern  bonds  (assumed).  V.  63,  p.  30;  V.  72.  p.  1034: 
V.  75,  p.  608. 

Sherman  Shreveport  A Southern  mtge.,  limited  to  $3,689,000.  all  Issued,  of 
which  $2,000,000  pledged  under  M.  K.T.  Sc  mortgages.  Bonds  were  as- 
lumed  on  consolidation  ln  1901.  V.  72.  p.  1034,  1115. 

The  Missouri  Kansas  & Oklahoma  and  Texas  & Oklahoma  bonds.  Issued 
at  $20,000  per  mile,  guaranteed,  have  been  assumed.  V.  74,  p.  1038: 
V.  75.  p.  185,  733:  V.  77.  p.  252;  V.  78.  p.  48;  V.  79,  p.  968;  V.  102.  p.  800. 

The  First  and  Refunding  4s  of  1904  are  a second  lien  on  507  miles  of 
road  and  on  the  first  mtge.  bonds  of  Denison  Sc  Washita  Valley  Ry.,  4.7 
miles,  and  a first  lien  on  terminals  and  equipment  of  estimated  value  of 
$24,380,000.  V.  79.  p.  968.  1281,  1332;  V.  80.  p.  222.  712;  V.  81.  p.  613; 
V.  82.  p.  987.  1497;  V.  86.  p.  1101;  V.  8°  - * 

Gen.  M.  4Hs.  V.  82.  p.  692;  V.  84.  p. 
p.  101,  158. 

Consolidated  mortgage  of  1910  Is  limited  to  $125,000,000:  $66,000,000  re- 
lerved  primarily  for  refunding  and  the  remainder  are  Issuable  only  under 
restrictions.  The  bonds  were  on  Dec.  31  1919  secured  by  the  pledge  of 
$13,073,000  bonds  and  $6,524,600  stocks.  Including  $4,776,000  M.  K.  &T. 
Term.  Co.  of  St.  Louis  1st  6s.  $6,830,000  M.  K.  Sc  T.  gen.  4Ms,  $1,310,000 
Texas  Central  pref.  and  $2,672,300  common  stock,  and  by  a Hen  on  the 
property  of  the  M.  K.  Sc  T.  subject  to  existing  liens  On  Dec.  31  1919 
$30,292,000  of  the  Consolidated  bonds  had  been  issued  and  were  pledged 
to  secure  the  $19,000,000  two-year  notes  due  as  extended  May  1 1916. 
and  $4,467,000  were  pledged  as  security  for  bills  payable.  As  to  fore- 
closure suit,  see  above.  V.  92.0.  725.  795;  V.  90.  p 1491;  V.  91,  p.  336; 
V.  92,  p.  1179,  1376,  1600.  The  $19,000,000  Secured  gold  notes  dated 
May  1 1913  were  extended  May  1 1915  for  one  year  at  6%.  V.  96.  p.1229; 
V.  100.  p.  1349,  1150:  V.  101.  p.  846:  V.  104.  p.  1045 

McK.  & T.  of  Tex.  equipment  notes  authorized.  V.  Ill,  p.  1852. 

Af.  K.  AT.  ofTex.  mtge,  $10,000,000.  V.56.P.604;  V. 102.  p. 1060. 1626. 

The  Southwestern  Coal  A Improvement  Co.’s  bonds  are  guaranteed.  Mort- 
gage ($1,000,000)  covers  coal  lands  ln  Indian  Territory;  the  company  also 
owns  2,350  acres  additional.  Den.  A Wash.  Ry..  4.7  miles,  mines.  Ac. 
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he 

Centr 

Me  & N Ark  RR— Roc  ctfs  $2,600,000  red  par. 
Missouri  Pacific  RR — 

Common  stock  (auth  $200,000,000) 

Pref  stock  6%  convert  cum  1918  call  107H-- 

Flrst  & Ref  Mtge  gold Q.c*&r* 

Series  A callable  on  or  after  1921  107 X & Int  _.y 

Series  B callable  (all)  par  & lnt y 

O callable  (all)  par  A lnt y 


Merc  Trust  Co.  St  L,  Mo 


(1)  Missouri  Pacific  Railway  Securities  Outstanding 
Pacific  RR  of  Missouri  1st  M ext  In  1887  gold.  Bazz 
Second  mtge  ext  In  1891  In  gold  St  L to  K O.xc* 
First  mtge  St  Louis  real  estate  ext  In  1892  gold.x 
First  mtge  Caron  Br  g gu  p & 1 (end)  ext  1893 — z 
Third  M ext  1896  red  105  (V  83.  p 492. 1348)  Ce.z 

Equip  notes  series  2 due  $147,000  s-a  red  par Ce.x 

Equip  notes  series  3 gold  $14,000  s-a. 


Former  St.  Louis  Iran  Mt.  & So.,  Ac.— 
Gen  Cons  & L'd  Gr't  Mtge  ($45,000,000)  g Bj 
Unifying  & Refund  M gold  $40,000,000. Mp.x 


Pine  Bluff  & West  IstM 


red  10  j 


Iron  Mt  car  trusts  ser  V,  due  $45,000  yrly xxj 

do  Ser  2 due  $145,000  s-a  red  par Ce.i 

do  Ser  3 due  $25,000  semi-ann zi 

do  Ser  4 $20,000  due  semi-annually za 

Am  Refrlg  Transit  equip  notes  gold  not  guar — See 
Mobile  & Birmingham  RR — Brel  stock  ($900.000) 


First  mortgage 


Feb  1 1965 
Jan  1 1923 
Aug  1 1926 
Feb  1 1949 
Mar  1 1976 

Aug  1 1938 
July  1 1938 
Mayl  1938 
Oct  1 1938 
July  1 1938 
Nov.  1921 
Dec  ’21-Dec  -24 
Feb  1 '25  to  ’36 
June  1 1948 
Mar  1 1926 

Apr  1 1931 
July  1 1929 
May  1 1933 
Oct  1 1923 
July  1 1939 
To  June  1922 
Nov  1921 
Sept’21-Sept  '23 
Dec  '21-Dec  '24 

July  1 1921  2% 
July  1 1945 
July  1 1945 


Co's  office. 120  Bway.NY 
do  do 

do  do 

do  1 do 

do  do 


do  do 

do  do 

Co  office.  120  B’way.NY 


do 


do 


St  Louis  Union  Tr  Co 
Townsend.  Whelen,  Phlla 
Central  Union  Trust,  NY 
Phlla  Trust  Co 
Girard  Trust  Co.  Phlla 

JPMorgan  &Co,N  Y.  ALod 
J P Morgan  & Co,  N Y 
do  do 


In  May  1913  sold  $1,900,000  5%  equip,  notes.  V.  96.  p.  1489.  In  Aug 
1915  purchased  rolling  stock  for  $895,475.  of  which  $50,000  paid  in  cash  and 
remainder  due  In  yearly  rental  payments.  V 101.  p.694. 

Guaranty  San  Antonio  Belt  & Terminal  Ry..  see  that  company  below 
and  V.  108.  p.  1061. 

Equipment  trusts  ($8,847,000)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company . See  article  on  page  3 . 

Jan.  1-Mar.  31- 

EARNINGS.—  1921.  1920. 

Gross  $15,153,606  $16,357,662 

Net  after  taxes 1,945,771  202,857 

ANNUAL  REPORT.— Report  for  1920: 

Years  ending  Dec.  31.  1920.  1919.  1918.  1917. 

Average  miles 3,839  3,861  3,866 

Gross  earnings $72,914,737  $61,825,376  $54,138,799  $43,344,150 

Operating  exp.  & taxes..  71,969,734  59,018,765  49,100,565  35,129,225 


Operating  income $945,003  $2,806,611  $5,038,234  $8,214,925 

Net  income $1,706,017  $3,258,450  $5,390,795  $8,035,085 

Interest  on  bonds,  &c___  6,855,343  6,736,793  6,761,282  6,655,512 

Rentals,  &c 2,152,050  1,684,291  1,336,935  


$7,301,376  $5,162,634  $2,707,424  *$1,379,573 


DIRECTORS. — C.  E.  Spooner,  A.  S.  Johnson,  W.  W.  Brown,  Parsons, 
Kan.;  J.  M.  Bryson,  Edw.  A.  Faust  and  Charles  E.  Schaff,  St.  Louis; 
A.  C.  Rearick,  Harry  S.  Black,  Stuyvesant  Fish,  Walter  S.  Crandell,  A.  J. 
Miller,  James  Speyer,  S.  E.  Kilner,  Alvin  W.  Krech,  E.  R.  Tinker,  Jr., 
N.  Y.  Office,  61  Broadway,  N.  Y.— (V.  112,  p.  162,  1024,  1978,  2191.) 

MISSOURI  & NORTH  ARKANSAS  RR.— Joplin.  Mo.,  to  Helena,  Ark 
365.24  miles,  of  which  Neosho.  Mo.,  to  Joplin,  19  miles,  and  Sellgman,  Mo 
to  Wayne.  9 miles,  are  trackage.  V.  86.  p.  168:  V.  82  D.  569.1269:  V.83.P.39) 
Federal  Compensation. — $175,000  yearly  during  Federal  control. 

Chas.  A.  Phelan  of  St.  Louis  is  now  sole  receiver.  V.  110,  p.  1290. 

In  April  1916  $2,500,000  6%  3-ytar  receiver’s  certfs.  secured  by  a firs: 
lien  on  the  property  were  authorized,  of  which  $2,062,750  were  sold  to  retlr, 
the  outstanding  $1,472,000  certfs.  due  May  1 and  for  lnoDts..&c.V.100.D.2016 
Stock  authorized,  $25,000  per  mile.  Entire  stock  and  Donds  an 
pledged  to  secure  $6,000,000  5-year  6%  gold  notes  of  the  Allegheny 
Improvement  Co.  V.  85,  p.  99.  In  Feb.  1917  suit  was  brought  to  fore 
elose  of  the  notes.  V.  104,  p.  664.  Outstanding  Feb.  1918,  $8,340,00( 
each  of  stocks  and  bonds.  Car  trusts  outstanding  Dec.  31  1917,  $13,294 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS—  1921  1920.  1920.  1919. 

Gross $291,750  $478,536  $2,115,210  $1,587,826 

Net  after  taxes defl41,570  def96,734  defl93,705  def588,897 

EARNINGS. — Gross  Net  after  Other  Interest,  Balance, 

Years  ending — Earnings.  Taxes.  Income.  Rents , Ac . Surplus . 

1917 $1,417,969  $227,895  $150,824  $290,715  $88,004 

1916 1.310,935  217,420  96,404  262,696  51,128 

Chairman,  D.  R.  Francis;  Pres.,  John  Sculling. — (V.  112,  p.  933,  1283, 
1399,  2083.) 

MISSOURI  PACIFIC  RR. — Operates  an  Important  system  extending 
from  St.  Louis,  Mo.,  to  Omaha,  Neb.,  and  Pueblo,  Colo.,  via  Kansas 
City,  Mo.,  and  also  to  Texarkana,  Ark.,  Lake  Charles,  La.,  and  Johnston 
City.  111.  Owns  about  6,783  miles  of  first  main  track,  viz. : 

Missouri 1 ,444  m . I Colorado 152  m.  [Louisiana 556  m 

Kansas 2,213  m.  Illinois 194  m.lOklahoma 162  m 

Nebraska 349  m . I Arkansas 1.713  m.  I 

Also  has  leased  lines  and  trackage  rights  aggregating  517  miles,  making 
the  total  miles  of  main  track  Dec.  31  1920,  7,300.  The  trackage  Includes 
193  miles  of  Tex.  Pac.  Ry.  in  Louisiana  affording  entrance  to  New  Orleans 
ORGANIZATION. — Incorp.  in  Missouri  March  5 1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac.  Ry . and  its  subsidiary  the  St. Louis 
Iron  Mt.,  foreclosed  per  plan  In  V.  101.  p.  130:  V.  103.  p.  406,  493  579; 
V.  104,  p.  863. 1899.  (As  to  K.  O.  & N.  W.  RR..see  V.  104.  p.  1591 . 2010.) 

The  Missouri  Pacific  RR.  Co.  on  Dec.  31  1920  owned  100,000  shares  of 
common  stock  of  the  Denver  & Rio  Grande  RR.  As  to  receivership  in  1918, 
see  that  co.,  V.  105,  p.  1420,  1618.  Also  owned  Dec.  31  1920  $10,000,000 
stock,  $23,703,000  2d  Mtge.  bonds  and  $2,979,420  overdue  notes  of  the 
Texas  & Pacific  Rv.  The  2nd  Mtge.  bonds  are  pledged  as  part  security  for 
the  Unifying  & Ref.  Mtge.  4s  of  the  former  St.  L.  Iron  Mtn.  & Sou.  Ry.  Co. 
Official  statement  as  to  properties,  securities.  & c V . 106,  p.  49S  1802 
Fedetal  Compensation,  $14,312,343  (contract  signed.) 

OLD  BONDS.  ALL  ISSUES.— See  Issue  of  June  26  1915.  RemnaDts 
of  three  old  bond  Issues  included  In  plan  of  reorganization  are  still  being  ex- 
changed under  terms  of  plan,  viz.,  Central  Branch  Ry.  1st  4s  and  Lexing- 
ton Div.  5s  and  Central  Branch  Un.  Pac.  1st  Mtge.  4s.  V.  105.  p.  498. 
STOCK.— The  new  stock  Issues  (.compare  V.  101.  p.  131)  embrace: 

(1)  Eeu  Convertible  6%  Pref.  Stock  (p.  & d.) — Cumulative  from  June  30 
1918.  Convertible  at  holders'  option  at  par  Into  common  stock  at  par, 
subject  to  adjustment  of  dividends.  Callable  by  company  as  an  entire 
Issue  at  107 H % and  dlv.,  subject  to  conversion  privilege.  Full  voting 
power.  Authorized.  $100,000,000.  Presently  Issuable  not  over  $71. 800. 100. 
including  $64,500  reserved  In  May  1921  to  retire  $ for  $ when  presented. 
$64,500  Lexington  Div.  6s.  etc. 

(2)  New  Common  Stock,  auth.,  $200,000,000;  presently  lss..  $82,839,500. 
All  the  common  and  pref  stocks  Issued  are  In  a voting  trust  expiring 

April  1922  or  earlier,  at  option  of  trustees.  The  voting  trustees  are  Otto 

H.  Kahn  and  Robert  Wlnsor.  Y.  104.  p 2343. 

BONDS — First  dk  Ref.  Mtge.  Bonds— Total  Issue.  Including  amounts 
reserved  for  refunding,  improvements,  extensions,  &c.,  under  restrictions, 
is  limited  (except  with  further  consent  of  a majority  in  amount  of  the  stock- 
holders) to  $450,000,000  and  further  limited  so  that  tne  total  at  any  time, 
Including  amounts  reserved  for  refunding  bonds  and  equipment  trusts 


were  provided  for  under  plan); 
shall  never  exceed  three  times  the  capital  stock  at  the  time  outstanding, 
nor  shall  Issues  above  $450,000,000  exceed  80%  of  the  expenditures  for  Im- 
provements and  additions.  The  $46,923,150  bonds  Issuable  under  the 
plan  bear  5%  interest  and  mature  and  are  callable  (as  an  entirety  only)  In 
series  as  shown  In  table  above;  future  Issues  must  not  carry  over  6%  Inter- 
est nor  mature  earlier  than  June  1 1948,  and  If  desired  may  be  made  con- 

I.  les 


vertlble. 


$46,923,000. 


$6,398,700 


6s  due  Nov.  1 1920.  This  latter  issue  was  paid  off  at  maturity. 

First  main  track  upon  which  First  & Ref.  M.  is  a first  lien,  3,354  miles; 
2d  lien,  1,614  miles;  3d  lien.  1,439  miles;  4th  lien,  285  miles;  a first  lien 
through  deposit  of  stock,  3 miles;  total,  6,693  miles;  and  all  mileage  here- 
after built  or  purchased  with  these  bonds. 

(2)  General  Mortgage  Bonds — Total  authorized.  $53,000,000.  to  bear  4% 
int.  and  mature  1975,  but  redeemable  as  a whole  (but  not  In  part)  at  par 
and  lnt.  on  and  after  March  1 1921.  A junior  lien  upon  all  property  at  any 
time  subject  to  the  new.  First  and  Refunding  Mortgage. 

$51,350,000  were  issued  to  the  Reorganization  Managers  in  1917  for  dis- 
tribution under  Plan  and  Agreement  of  Reorganiztion  of  the  Missouri  Pa- 
cific Ry.  Co.  and  St.  Louis  Iron  Mountain  & Southern  Ry.  Co.  Approxi- 
mately $2,900,000  bonds  are  still  undistributed  and  are  held  by  Reorgan- 
ization Managers  on  account  of  undeposited  securities,  which  are  approxi- 
mately as  follows: 

$1,628,000  Central  Branch  U.  P.  1st  Mtge.  4%  bonds; 

19.000  Central  Branch  Railway  1st  Mtge.  4%  bonds; 

21.000  Kansas  & Colorado  Pacific  1st  & Ref.  Mtge.  bonds; 

2,500,000  stock  of  the  Missouri  Pacific  Ry.  Co.,  which  either  has  not  been 

deposited  or  assessment  paid  in  full . 

Equipment  trusts  Issued  co  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  792,  1566,  2229;  V.  112,  p.  372. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $26,867,837  $28,473, 880$118,132,429  $93,577,081 

Net  after  taxes 879,280  3.244,459  3,352,739  6,488,016 

ANNUAL  REPORT.— For  year  1920,  in  V.  112,  p.  2077,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Total oper.  revenues.. .$118, 721,428  $93,577,081  $89,612,397  $78,320,313 

Operating  expenses 113,319,939  83,357,624  73,231.738  53,248,038 

Taxes,  &c 6,106,860  3,966,440  3,267,634  4,243,312 

Operating  income def$705,371  $6,253,017  $13,113,026  $20,828,963 

Standard  return $1,889,271  $14,206,814  $14,206,814  

Other  income *18.007.538  2,671,894  3,852.989  1,470,914 


Gross  income $19,191,438  $23,131,725  $31,172,829  $22,299,877 

Interest,  rents,  &c 31,383,397  14,906.695  15,078,031  13,334,774 

Standard  return 2,004,840  14,206.814  14,206,814  


Bal.,  sur.  or  def.._def$14, 196, 799df$5, 981.784 sr$l, 887.914 sr$8.965, 103 
OFFICERS. — B.  F.  Bush,  President;  J.  G.  Drew,  F.  J.  Shepard.  A. 
Robertson,  E.  J.  White,  C.  E.  Perkins,  V.-Pres.:  O.  B.  Huntsman,  V .-Pres., 
Asst.  Sec.  & Asst.  Treas.;  H.  L.  Utter,  Sec.-Treas. 

DIRECTORS  (new  company). — Arthur  V.  Davis,  Harry  Bronner,  Ber- 
tram Cutler,  J.  G.  Drew.  Carl  A.  de  Gersdorff,  Edgar  L.  Marston,  Finley 

J.  Shepard,  Cornelius  Vanderbilt,  William  C.  Potter,  C.  C.  Huitt  and  Will- 
iam H.  Williams,  New  York;  William  H.  Lee,  John  G.  Lonsdale  and  B.  F. 
Bush,  St.  Louis;  Chas.  E.  Ingersoll,  Matthew  C.  Brush,  Phila.,  and  R.  Lan- 
caster Williams,  Baltimore.  New  York  office,  120  Broadway. — (V.  112, 
p.  162,  372,  744,  849,  933,  1024,  1866,  1978,  2077.) 

nOBILE  & BIRMINGHAM  RR.— (See  Map  Southern  Ry.)— Mobile  to 
Marlon  Junction,  Ala.,  with  branches.  150  miles.  Leased  to  Southern  Ry 
from  March  1 1899  for  99  years,  the  latter  agreeing  to  meet  the  Interest  on 
bonds  and  to  guarantee  a dividend  on  the  $900,000  pref.  stock  of  1%  for 
Brst  year,  2%  for  seoond  year.  3%  for  third  year  and  4%  for  fourth  year 
and  thereafter.  Of  the  $900,000  common  stook,  $880,400  Is  owned  by 
Southern  Ry.,  and  voting  power  on  pref.  assigned  to  Southern  Ry.  during 
(ease.  V.  68,  p.  429,  1134:  V.  69.  p.  391:  V.  71.  p.  1013— (V.  72.  p.  137  ) 

MOBILE  & OHIO  RR. Owns  from  Mobile,  Ala.,  to  East  Cairo, 

Ky..  490  m.:  Cairo  to  East  St.  Louis.  148  m.,  with  branch  to 

Mlllstadt.  7 m.;  Montgomery  Division.  Artesia,  Miss.,  to  Mont- 
gomery. Ala.,  180  m.:  Mobile  & Bay  Shore  branch,  34  m.;  other  branches 
63  miles:  total  owned,  922  miles;  Warrior  Southern  Ry.  (all  stock  and  bonds 
owned),  14  m.;  trackage.  19  miles;  operated  under  agreement  Okolona 
to  Calhoun  City,  Miss.,  38  miles;  other.  4 miles;  total  operated, 
Dec.  31  1919,  997  miles. 

Federal  Contract  signed  In  Feb.  1920,  fixes  annual  compensation  at  $2,- 
697,478. 

STOCK. — Stock  authorized,  $10,000,000;  outstanding.  $6,016,800;  par 
$100.  The  voting  power  on  $4,984,200  of  the  stook  Is  exercised  by  the  Gen- 
eral Mortgage  bondholders  by  virtue  of  deposit  of  old  debentures  of  1879. 
LATE  DIVS.  IT2.  T2-T3.  T3-T4.  T4-T5.  T5-T6.  T6-T7.18.  ’19  ’20. 

June  30  years \ 44  4 4 4 4444 

The  Southern  Railway  has  acquired  $8,356,000  of  the  $9,470,000 
general  4s  and  $5,670,200  of  the  $6,016,800  stock.  Issuing,  $ for  $,  Its  col- 
lateral trust  4%  gold  bonds  In  exohange  for  the  M.  & O.  general  4s,  secured 
oy  a pledge  of  the  latter  and  had  also  Issued  stock  trust  certificates  for  stock, 
dividends  being  payable  (A.  & O.)  at  4%  in  perpetuity.  V.  106.  p.  2758. 
BONDS. — General  mortgage  o(  1888  abstract,  V.  47.  p.  83.  V.  60,  p.  967. 
The  St.  Louis  Div.  5%  gold  bonds  (limited  to  $3,000,000).  dated  Aug.  1 
1913.  are  secured  by  a mortgage  on  the  former  St.  Louis  A Cairo  RR..  sub- 
ject to  St.  Louis  & Cairo  1st  M.  4s.  due  Jan.  1931,  the  latter  of  which  have 
been  assumed.  V.  96,  p.  554.  1022,  1365,  1773,  1840,  and  V.  70,  p.  632. 

Stockholders  In  Feb.  1918  authorized  the  creation  of  a mortgage  to  secure 
not  exceeding  $50,000,000  bonds,  whenever  the  board  of  directors  may  deem 
It  advisable.  V.  106,  p.  929:  V.  104,  p.  452:  V.  102.  p.  251;  V.  100.  p.  253. 
Equipment  bonds  series  "J,"  V.  102,  p.,1718.  There  is  no  series1'!." 
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RAILROAD  COMPANIES 
[For  abbreviations,  < fee.,  see  notes  on  page  6] 

Mobile  ft  Ohio— Stock.. ...... 

First  M Mobile  to  Columbus  (prlnolpal  gold)-.F.zo* 
First  M exten  Columbus  to  Cairo  & branob  g-.F.zo 
General  mtge  for  $10,500,000  (now  gold)  s f-F.zo* 
Montgom  Dlv  1st  M *4.000.000  g(V66.P  1045>Ce.zc* 
Mobile  & B Sb  1st  M *200,000  assumed  gold-F.zc* 
M ft  O St  Louis  Dlv  M *3.000. OOOg  red  1024i  Cexo* 

St  Louis  ft  Cairo  1st  M goK  assumed zo 

Equip  tr  Ser  "F”  *22.000  and  *23.000  s-a Ba.x 

do  Ser  “G"  $32,000  a. -a .—last  3,  S31.000Ba.x 
do  Ser  "H”  $50,000  s-a.  last  3 $53.000-Ba.y 
do  Ser  “J"  due  s-a  $47,000  Dec.  $48,000  J'ne  Ce 
Mobile  Terminal  & Ry — See  Ala  Tenn  & Nor  By... 
Mohawk  & Malone— See  New  York  Gent  ft  H R RR. 
Monongahela  Ry — 1st  & Ref.  M.  $15,000,000  gUPl 

Monongahela  RR  1st  M $1,600,000  Joint  guar k 

Monongahela  Southern  RR — See  U S Steel  Oorp  un 
Monongahela  River  RR — Bonds — See  B & O RR 
Montana  Wyom  & Sou — 1st  Mgred  110  text-- Emxo* 
Montgomery  ft  Erie  Ry — 1st  M (old  7s  extended  ln'86) 
Montour  RR — lstMg$2. 750,000 red  105sf  text  UP.xc* 
Equipment  bonds,  see  text. 

Morehead  & Nor  Fork — 1st  Mg  trust  OlearfTr  Oo.x 

Morgantown  & kingwood — 1st  M closed  Issue 

1st  mortgage  *1.500.000 x 

Morris  ft  Essex — Stook  7H  % guaranteed  D L ft  W_. 

1st  Ref  M g $35,000,000  gu  p ft  1 F.xc*ftr 

Morris  & Essex  Extension  Co. — Stock  guar  4%.. 
Morristown  ft  Erie — First  M *300,000  g s f red  par 
Mt  Carbon  & Port  C RR — Stook  (rental  guar)  text... 

Mount  Hood  RR— 1st  M *500.000.. 

Mt  Royal  Tunnel  & Term — 1st  M rent  charge... 
Munising  Marquette  & Southeastern — 1st  M g.: 

Munising  First  Mtg  gold 

Muscatine  Burlington  & So — 1st  Mtge  $750.000CC 

Ten-year  Mtge  debentures  $100,000 

Muskegon  Grand  Rapids  & Indiana — See  Grand  R 
Nashua  ft  Lowell — Stook  9%  rental  99  years  B ft  M._ 
n Excluding  $500,000  held  for  account  of  company 
t Additional  amount  pledged. 


aplds 
14  H 
Dec.  3 


1912 

1913 

1914 
1916 


1917 

1902 

dustrla 

1909 

1800 

1913 


1900 

1903 


1900 
1919 
1916 
ft  Indi 


$100 
500  &c 

I .01 10 

600  ftc 
1,000 
500  Ac 
1.000 
600  Ac 
1.000 
1.000 
1.000 
1.000 


1,000 
1 .000 
Is  below 

1.000 

1.000 

1.000 

1.000 
600 
600  Ac 

50 

1,000 

100 

1.000 

50 

iioo'&c 
1.000 
1.000 
100  &c 


$3,016,800 

7.000. 000 
1 .ooo.ooo 
9,471,000 

4.000. 000 
200.000 

n2  600.000 
4.000.000 
45.000 

167.000 

359.000 

476.000 


835.000 

130.000 
2.027.000 


373 

40, 

771 

15.000 

135.000 

221 


500, 

t2,153 

1.000 

160. 

650 

52, 


a 1920 
6 

i z 

6 g 
6 g 
6 g 

4 g 
4M 

5 g 
5 g 
4 H 


Yearly 
1 A D 
Q — Jan 
HAS 


MAS 
M ft  N 
J ft  J 15 
J ft  D 


June 

Deo 

July 

Sept 

Feb 

May 

Dec 

Jan 

9,-pt 

Nov 

July' 

Dec 


25  '20.  4% 
1 1927 
1 1927 
1 1938 
1 1947 
1 1949 
1 1927 
1 1931 
21-Mch  ’22 
'21-Nov  ’ll 
21-July 
'21-June’26 


Hanover  Nat  Bank,  N T 


do 


do 


First  Nat  Bk.  Mobile,  Ala 
Hanover  Nat  Bk.  N Y 
Farmers  Loan  A Tr.  N Y 
Bankers  Tr  Oo,  N Y 
do  da 

do  do 

Central  Un  T Oo.  N Y 


MAS 
MAN 
“ ft 


Sept  1 1939 
May  1 1926 
Feb  1 1963 

Feb  1 1958 
Jan  1 1922 
Jan  1 1935 
Jan  2 ’2l,4H% 
Deo  1 2000 
May  1 ’21.  2% 
Sept  1 1923 
Janl5'21 , 2}4% 
Jan  1 1927 
Apr  16  1970 
June  1 1933 
Oot  1 1925 


Treas.  office.  Plttsb.  Pa 

Empire  Tr  Co,  N Y 

Goshen,  N Y 

Union  Tr  Oo.  Pittsburgh 

Clearfield  (Pa)  Trust  Co 
Bk  of  Mon  Val,  Morg.WT 
Davis  Tr  Co,  Elkina.  WY 
Del  Lack  A Western,  NY 
Del  Lack  ft  Wait.  N Y 
do  do 

Brooklyn  Trust  Co,  N Y 
Reading  Terminal.  Phlla 
Ogden  (Utah)  Sav  Bank 


ft  J July  1 1924 
- 'July  11926 


See  textM  A N 


May  1 '21. 4M  % 


Olt  Sav  & Tr  Oo.  Oleve 
do  do 

Oont  ft  O Tr  ft  8 Bk.  Oh 
Ger  Tr  Oo.  Davenport. Ia 

Check  from  Co’s  office 


Guaranteed  bonds:  Warrior  Southern  Ry.  1st  4s  of  1903  (all  owned), 
$603,000:  Meridan  Terminal  1st  4s  (jointly).  $250,000:  Gulf  Terminal 
1st  4s  (jointly).  $600,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Short-term  notes,  V.  111.  p.  2229. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $4,802,367  $4,646,048  $18,796,152  $15,636,714 

Net  after  taxes 60,547  defl0.864defl  ,779,134  def995,910 

REPORT.— For  calendar  year  1919  in  V.  Ill,  p.  1179: 

Calendar  Years — 1919.  1918.  1917.  1916. 

Total  oper.  revenue $15,636,715  $14,840,901  $13,604,506  $12,229,643 

Federal  compensation,.  2,597,478  2,603,526 


Net  over  taxes def.995,911 

Net,  incl.  other  income.  2,685,301 

Interest,  rentals,  &c 1,672,294 

Dividends  paid  (4  % ) . . . 240 ,672 

Additions  & betterments  


182,246 

2,660,674 

1,672,216 

240,672 

700 


2,562,513 

3,646,278 

2,252,587 

240,672 

12,957 


2,813,273 

3,421.075 

2,305,540 

240,672 

5,766 

$869,097 


Balance,  surplus $772,335  $747,086  $1,140,062 

President,  Fairfax  Harrison. — (V.  112,  p.  744.) 

“MONON.” — See  Chicago  Indianapolis  ft  Louisville  Ry. 
MONONOAHELA  RAILWAY.— Brownsville  Junct..  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  & Lake  Erie  RR.)  to  Fairmont.  W.  Va..  69  miles, 
with  branches  aggregating  39  miles.  In  Nov.  1915  operations  extended 
from  Penn.-W.  Va.  State  line  to  Fairmont.  W.  Va.,  33  m.  A consolidation 
July  1 1915.  See  Pitts.  & L.  E.  report,  V.  102,  p.  1535;  V.  106,  p.  2003. 

Stock  authorized,  $10,000,000;  par,  $50.  Outstanding,  $5,000,000. 
of  which  Pittsburgh  & Lake  Erie  (N.  Y.  Central  System)  owned  $2,500,000 
and  the  Penn.  System,  it  is  supposed,  the  remainder,  the  Penn.  RR.  Co. 
Itself  owning  $1,676,500  on  Dec.  31  1920.  First  ft  Ref.  Mtge.  bonds  of 
1917  auth.,  $15,000,000;  issued  in  1917  to  company  In  N.  Y.  Central  and 
Pennsylvania  systems  in  settlement  of  outstanding  notes,  lee.,  $4,584,000. 
V.  106.  p.  2011.  Pitts.  & L.  E.  and  Pittsb.  Va.  ft  Charleston  (Penn. 
RR.)  guarantee  the  344s. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $1,027,703  $876,400  $4,674,851  $3,652,666 

Net  after  taxes 211,822  66.076  825,346  1,202,528 

RESULTS. — For  cal.  year  1919,  gross  earnings  on  108  miles  of  road, 
$3,652,667;  net,  after  taxes.  $1,202,557:  other  income,  $12,973;  int.  on 
bonds,  rentals,  etc.,  $174,426;  bal.  sur.,  $1,041,104.— V.  105,  p.  181. 

OFFICERS— Henry  C.  Nutt,  Pres.;  T.  H.  B.  McKnight,  Treas.;  S.  H. 
Church,  Sec.,  Pittsburgh. — (V.  112,  p.  1741.) 

MONONOAHELA  SOUTHERN  RR.— Line  extends  from  Monongahela 
Jet.  to  Mifflin  Jet.,  Pa.,  and  from  Clairton  Jet.  to  Wilson.  Pa..  11.55  miles 
(leased  to  Union  R.R.  of  Pennsylvania). 

STOCK. — Auth.  and  outstanding,  $3,000,000;  par,  $50.  all  owned  by 
Union  RR.  of  Pennsylvania. 

BONDS. — First  5s,  auth.,  $3,000,000;  outstanding,  $3,000,000.  Dated 
Oct.  2 1905,  due  Oct.  2 1955.  Gen.  6s,  auth.,  $7,000,000;  outstanding, 
$2,500,000.  Dated  April  1 1920,  due  Oct.  1 1955. 

MONTANA  WYOMING  ft  SOUTHERN  RR.— Owns  from  Brldger,  Mont, 
on  Northern  Pacific,  to  Belfry,  and  westerly  to  Bear  Creek,  about  33  miles 
serving  a coal  district.  Stock  outstanding,  $1,000,000.  Additional  bonds  at 
$25,000  per  mile.  V.  89,  p.  470.  In  Mar.  1919  entered  Into  co-operative 
agreement  with  U.  S.  RR.  Admin,  (no  compensation).  V.  108,  p.  973 
Year  1919,  gross,  $277,928;  net.  $24,980;  other  income.  $24,470;  lnt..  taxes, 
&c. , $60,230;  bal.,  def.,  $10,779.  Pres.,  Frank  S.  Bannon.— (V.  103,  p. 
1210;  V.  105.  p.  1309;  V.  108.  p.  973.) 

MONTGOMER  Y & E.  RY.— (See  Map  Erie  RR.)— Owns  Montgomery 
to  Goshen,  N.  Y..  10  miles.  Leased  In  1872  to  Erie  RR.  Rental  now 
$16,000  per  an.  Stock,  $150,000.  Dlvs.  (444%  P«r  an.)  paid  May  10  and 
Nov.  10.  8.  fd.,  $6,500  per  an.  There  are  $40,500  2d  M.  6s  due  Oct.  1 1927 
MONTOUR  RR. — Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
ft  Lake  Erie  RR.  and  branches.  51  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  with  $350,000  of  auth.  capital  stock,  was  Incorporated. 

Stock  $5,100,000.  owned  by  Pittsburgh  Coal  Co.  V.  96.  p.  286.  861. 
Road  not  taken  over  bv  Director-General.  V.  106.  D.  2011. 

Bonds,  originally  $2,750,000  1st  50-yr.  5s;  retired  by  sinking  fund,  $723,- 
000;  redeem,  at  105  as  a whole  on  and  after  Feb.  1 1924,  or  at  10244  for  a 
sinking  fund  of  $55,000  yearly.  Equip,  trust  gold  5s  of  1913,  $961,000 
issued,  due  yearly  to  April  1 1938,  and  $917,631  April  1 1923.  Issue  of 

1916  guar,  by  Pittsburgh  Coal  Co.,  due  $20,000  yearly  Jan.  1 1921  to  1926. 
$200,000.  For  year  ended  Dec.  31  1919,  gross  earnings  were  $1,199,496; 
def.,  after  oper.  exp.,  $275,159;  other  income,  $439,181;  fixed  charges. 
$145,145;  divs.,  $261,000;  surplus.  $18,877. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $319,891  $202,433  $1,677,351  $1,199,496 

Net  after  taxes def86.606  defl02,188  def63.778  def271,126 

—(V.  110,  p.  2388.) 

MOREHEAD  & NORTH  FORK  RR.— See  page  140. 

MORGAN’S  LOUISIANA  ft  TEXAS  RR.  & STEAMSHIP  CO.— See  Map 
ot  Southern  Pacific.) — ROAD. — Owns  Algiers  to  Cheneyvllle,  205  miles; 
branches.  119  m.;  extensions  to  Port  Allen,  La.,  &c..  53  m.;  trackage  to 
Alexandria,  &c.,  25  m.;  total,  401  m.;  ferries.  3 miles.  Owns  $300,000  stock 
of  Iberia  & Vermillion  RR..  21  miles. 

Sou.  Pac.  Co.  owns  the  $15,000,000  stock.  Divs.  1906-07,  10%:  1907-08, 
25%;  1908-09,  4%;  1909-10,  5%;  1910-11.  6%;  1911-12,  4%:  1915-16,  2%; 

1917  to  1920,  none. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,303,103  $2,520,595  $10,429,501  $8,065,807 

Net  after  taxes def79,414  599,051  541,583  1,274,207 

In  1919  “standard  return,”  $1,188,526:  “other  Income,”  $196,992;  Interest 
charges,  &c..  $562,783;  bal.,  sur.,  $822,734.— (V.  106,  p.  1461;  V.  Ill,  p.74.) 


MORGANTOWN  & KINGWOOD  RR.— Owns  Morgantown  to  M.  ft  K 
Jot..  W.  Va.,  47.94  miles;  Rock  Fonre  to  Richard,  0 77  m.;  total.  48.71  m. 
Incorp.  Jan.  14  1899  in  W.  Va.  The  road  was  sold  early  in  1920  to  the 
Baltimore  & Ohio  RR.  V.  110,  p.  970.  Stock  auth.,  $2,000,000;  par.  $100. 
Bonds,  see  table  above. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  compensation  fixed  at  $51,362.  V.  109,  p.  1891.  For  year 
ending  Dec.  31  1919.  gross,  $457,921;  net,  def.,  $19,378;  Fed.  comp..  $51.- 
362;  other  income,  $12,581;  int.  & rentals,  $93,716;  bal.,  def.,  $70,655. 
Pres.,  David  Elkins,  Morgantown,  W.  Va.;  Sec.,  Richard  Elkins,  N.  Y. 
Office.  Morgantown,  W.  Va. — (V.  110,  p.  765,  970.) 

MORRIS  & ESSEX  RR. — Owns  from  Hoboken,  N.  J.,  with  important 
terminal  facilities  on  N.  Y.  Harbor,  to  Phillipsburg,  N.  J.,  85  miles;  branch, 
Denville  to  Hoboken,  N.  J.,  34  miles;  leases,  38  miles;  total  oper.,  157  miles. 

Leased  Dec.  10  1868  in  perpetuity  to  Del.  Lack,  ft  West.,  which  guaran- 
teed 7%  per  ann.  on  stock  and,  contingently.  1%  extra.  In  May  1917, 
following  some  litigation,  it  was  agreed  that  In  future  the  dividends  under 
the  lease  should  be  fixed  at  7H  %.  payable  unconditionally,  the  additional 
rental  (5f%)  for  year  1916  to  be  paid  on  July  1 1917.  and  for  subsequent 
years  on  each  succeeding  Jan.  1,  respectively.  See  V.  104,  p.  2118. — 
(V.  106,  p.  601;  V.  108,  p.  2528.) 


MORRISTOWN  & ERIE  RR.— Owns  Morristown.  N.  J..  to  Essex 
Fells.  N.  J..  10.64  miles;  2 branches.  2.32  m..  total  12.96  m.  Stock. 
$400,000;  par,  $100.  Bonds,  see  table.  In  1919,  gross,  $152,061;  net, 
$37,169;  interest,  rentals,  &c.,  $39,283;  bal..  def.,  $2,114.  Pres..  R.  W. 
McEwan,  Whippany,  N.  J. — (V.  96.  p.  1629.) 


MOUNT  CARBON  ft  PORT  CARBON  RR.— Owns  Mt.  Carbon  to  Port 
Carbon,  Pa.,  2.60  m.;  total  track,  13.45  m.  Leased  to  Phila.  ft  Reading 
999  years  from  Mar.  1910  at  5%  on  stock,  taxes.  &c.  (V.  89.  p.  42.) 


MOUNT  HOOD  RR.— Hood  River  to  Dee,  Ore.,  16.4  miles.  Stock. 
$250,000:  par.  $100.  Bonds,  see  table.  Pres..  W.  H Ecclee,  Dee.  Ore.; 
Sec.  ft  Treas.,  H.  H.  Rolapp,  Ogden.  Utah. 

MOUNT  ROYAL  TUNNEL  & TERMINAL  CO.— A constituent  com- 
pany of  the  Canadian  Northern  Ry.  system,  owning  tunnel  opened  for  traffic 
Oct.  21  1918  through  Mount  Royal  affording  access  to  terminals  at  Mon- 
treal. V.  105.  p.  1209.  Cost  to  April  30  1917,  V.  105.  p.  1209. 

Present  bond  Issue  was  limited  (V.  103,  p.  1889)  to  $20,000,000  till 
the  $1,750,000  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1 1917)  were  re- 
deemed (V.  105.  p.  2271;  V.  103.  p.  1209).  The  bonds  are  callable  at 
105  and  Interest  (sinking  fund  H % beginning  In  1920).  Trustee.  British 
Empire  Trust  Co.,  Ltd.  In  April  1921  $2,153,013  were  outstanding,  ex- 
clusive of  amount  pledged.  In  Dec.  1917  made  a mortgage  to  secure 
demand  loans  from  Canadian  Government.  V.  105,  p.  2366. 

By  Act  of  Canadian  Parliament!  n May  1916.  rentals  paid  the  company 
by  the  Canadian  Northern  Ry.,  the  Canadian  Northern  Ontario  Ry.  and 
the  Canadian  Northern  Quebec  Ry.  are  Included  in  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103.  p.  1210:  V.  102. 

1987.  Capital  stock.  $5,000,000.  owned  by  Can.  Nor.  Ry.  Sec..  R.  P. 
Ormsby.  Toronto— (V.  104.  p.  164.  1801;  V.  105.  p.  1209.) 

MUNISINQ  MARQUETTE  & SOUTHEASTERN  RY.— Owns  Munis- 
ing to  Big  Bay,  Lawson  to  Princeton  96.21  miles;  branches  33.79  miles, 
controlled  by  Cleveland  Cliffs  Iron  Co.  Stock  $1,870,000:  par  $100. 
For  year  ending  Dec.  31  1920,  gross,  $1,129,427;  net.  $220,131;  other 
income.  $54,705;  interest,  rentals.  Sec.,  $127,218;  bal.,  sur.,  $147,618. 
Gen.  Mgr.,  H.  R.  Harris. 


MUSCATINE  BURLINGTON  & SOUTHERN  RR.— Muscatine.  Iowa, 
to  Builington.  55  miles.  This  Includes  4.6  miles  trackage,  the  company 
owning  a parallel  right  of  way  on  4 miles.  V.  80  p.  1059.  Successor  In 
Aua.  1916  of  Muscatine  North  ft  South  Ry.  V.  103.  p.679  V.  99.  p.909, 
1749.  Stock,  $450,000;  par.  $i00.  The  1st  M.  5s  of  1916  $750,000, 
callable  at  par  and  guaranteed  by  the  Securities  Co.,  matured  July  1 1919 
and  were  extended  for  5 years  at  6%  int.  In  Nov.  1916  Muse.  Burl,  ft  So. 
Securities  Co.  was  Incorp.  In  Maine  with  $800,000  auth.  cap.  stock.  V.  103. 
p.  1981 . For  cal.  year  1920,  gross,  $190,600:  net  after  taxes,  def.,  $142,510; 
int.,  rents,  &c.,  $76,901;  bal.,  def.,  $219,411.  For  cal.  year  1919,  gross, 
$204,851;  net,  after  taxes,  $50,694;  int.,  rents,  &c.,  $41,850;  net  income, 
$8,844.  Pres.,  E.  H.  Ryan,  Davenport,  Iowa. — (V.  103,  p.  579,  939, 
1981;  V.  108,  p.  2433.) 


MUTUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  land 
with  1.486  feet  of  fiontage  on  the  city  ship  canal,  wharves,  freight  house 
and  a steel  and  brick  grain  elevator,  capacity  3,000,000  bushels.  Stock. 
$60,000.  all  owned  by  the  N.  Y.  O.  ft  H.  R.  RR..  D.  L.  ft  W..  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2 1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  lnt.  and  sinking  fund  charges  on  the  bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.).  $444,000 
are  reserved  for  future  uses:  $4,507,000  to  Jan.  1920  retired;  the  balance  of 
$49,000  were  called  for  payment  on  July  1 1920. 

Pree..  O.  S.  Goldsborough,  50  Church  St.,  N.  Y.;  V.-Pres.,  J.  A.  Middle- 
ton:  Treas..  F.  H.  Silvernail.  143  Liberty  St..  N.  Y.— (V.  106.  p.  1348.) 

NARRAGANSETT  PIER  RR.— This  road  was  formerly  leased  to  the 
Rhode  Island  Co.,  but  early  In  1920  the  lease  was  terminated  by  default 
and  on  March  1 1920  the  company  received  Its  property  directly  from  the 
U.  S.  Railroad  Administration.  Stock,  $133,800.  First  mtge.  5s,  $70,000, 
due  Aug.  1 1936;  int.  F.  & A.  at  Rhode  Island  Hospital  Trust  Co..  Provi- 
dence. trustee.  Road  extends  from  Narragansett  Pier  to  Kingston.  8.41 
miles.— (V.  Ill,  p.  1852;  V.  112,  p.  2191.) 

NASHUA  & LOWELL  RR. — Owns  double-track  road  from  Lowell.  Mass., 
to  Nashua.  N.  H..  14.26  miles.  On  Oct.  1 1880  leased  for  99  years  to  Boston 
ft  Lowell.  In  1887  lease  was  transferred  to  Boston  ft  Maine,  which  pays 
a rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  in 
April  191 1 received  authority  to  purchase  stock:  in  Nov.  1906  to  1912  lncl. 
M % extra  was  paid  from  accumulated  cash  surplus.  Treas.,  Geo.  O.  Colt. 
6 Beacon  St.,  Boston. — (V.  83,  p.  970;  V.  85.  p.  1005.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Nashville  Chatt  & St  Louis — Stock  #16.000,000auth 

First  mortgage  on  Jasper  Branch Cez.o* 

First  mortgage  on  Centrevllle  Branch  g — Ce.zo’&r 
Cons  mtge  ($20,000,000)  $20,000  p m gold_.Us.zo* 
Nashville  & Decatur — Stock  guar  7 )4%  by  L & N — 
Nashville  Florence  & Sheffield — See  Louisville  Sc  Nash 
Nashville  Terminal — First  M gold  red  105  ..Mest.x 
First  Ref  M #3.000.000  auth(V  98,  p 1668)call  105.N 
National  Rys  of  Mexico — Com  stock  $75,000,000  U S g 
First  pref  stook  $30,000,000  4%  n-o  (p  & d) 


Prior  lien  M US g red  105beg’17  (see  text)  Ce.xc*<Ssr* 
Gen  mtge  U S gold  redeem  par  (text)  guar-._N.xc* 
Nat  RR  of  Mex  Prior  Lien  mtgegoall  105._Un.xo* 
First  Cons  M $60,000,000  gold  (see  text)  ..Ce.xo* 
Mexloan  Central — Priority  bonds  gold  red  110  — * 
First  Oons  lno  Sc  scrip  n-oum  ($9,600  p m)g  AB.xo* 
2d  oons  lno ($6 .400  p m)red  50%  to  July  ’29  AB.zo* 

Car  and  locomotive  rental  notes x 

Equipment  5s  $50,000  redeemable  yriy  at  par.-X 
do  ($50,000  yrly  part  red  10214  beg  '10.OB.xo* 
Mex  Int  prior  Hen  £1.200,000  red  at  par. Un.xo*&r 
First  oons  M $16,000,000  g not  guar-.Mp.xo*dsr 
do  g guar  stamp  subj  to  call  at  95  to  Moh  1907  . 

Vera  Cruz  & Pacific  1st  M g red  (text) xc* 

Pan  Amer  (Mex-Guat)  1st  M(text)redl05gu  p&l  xc* 

General  mortgage  guar  prln  Sc  lnt x 

Nat  Rys  2-year  secured  gold  notes  red  par Cex 

3-year  secured  notes  #2,460,341  red  par G 

Secured  gold  notes  extended  In  1914  and  1916 

Secured  gold  notes  Series  B $1,509,752  red  par G 

Secured  fold  notes  Series  C $813,090  red  par G 

Notes  (for  purchase  of  notes  of  Pan-American  Oo)__ 


Nevada  Central — 1st  M gold  non-oum  lno  (sk  fd)  _ Cez 
Nevada  Co  N O RR — 1st  M|due  part  yearly  s.  fd  call 

Mortgage  sk  fd  call  105  $500.000 US 

New  England — Also  New  Haven  & Northampton — Se 
a Out  of  the  $7,206,500  Mexican  International 
Rys  of  Mexico  of  June  22  1908.  $4.499.000  income  bo 
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1907 

1913 
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d #15.7 


$100 

1.000 

1,000 

1.000 


$.  £.  &o 
$.  £ &o 
$500  Ac 
500  Sc  o 
1.000 
1.000 
1.000 


1,000 
1.000 
£100  Sco 
#500  Sco 
600  &o 
#1,000 
1,000 
1,000 
S £ Sec 
45. Sec 


2.  See 


1.000 
1,000 
1.000 
1.000 
New  Rav 
sol.  M.  4 
85.200  ca 


#16,000,000 

371.000 

376.000 

14.857.000 
3.553.750 

1.000.000 

1,000.000 

74,803.466 

28.831.000 
120.434.491 

84.804,115 

50.748.676 

23.000.000 

24.740.000 

1.374.000 
96.600 
21.000 

662.456 

150.000 

300.000 

5.850.000 
705.500 

a4,206.500 

7,000.000 

2.003.000 

1.484.000 

26.730.000 
2,460.325 

746.000 
1.509,752 

813.055 

1.403.000 

975.000 

750.000 

89.000 
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pledged  $ 
lodged  un 


FeD  1 1921  3)4 
Jan  1 1923 
Jan  1 1923 
Apr  l 1928 
Jan  1921  3H% 


Feb  10  T3,  2% 


July  1 1957 
Oot  1 1977 
Oct  1 1926 
Oct  1 1951 
July  1 1939 
Jan  10  1939 
Jan  10  1939 


Apr  1 1917 
Oot  1 1919 
Sept  1 1947 
Sept  1 1977 
Sept  1 1977 
July  1 1934 
Jan  1 1934 
Jan  1 1937 
June  1 1915 
Jan  1 1917 
June  1 1915 
Jan  1 1917 
Jan  1 1917 
July  1 1916 

May  1 1967 
July  2 1938 
1921  to  1924 
April  1943 


New  York  and  Nashville 
do  do 

do  do 

do  do 

Louisville.  Ey 

See  Text 


text 
See  text 
See  text 
See  text 
See  text 
None  jial 


See  text 

Mar  1915  coup  uot  paid 
do  do , 

do  do 

Jan  1915  coup  not  paid 


Dec  1914  coup  not  paid 
Dec  1914  coup  not  paid 


NASHVILLE  CHATTANOOOA  & ST.  LOUIS  RY.— Owns  from  Chat- 
tanooga, Tenn.,  to  Hickman,  Ky.,  323  m.;  branches  to  Lebanon,  &c..  533 
m.:  leases  Western  & Atlantic.  Chattanooga,  Tenn.,  to  Atlanta.  Ga..  137 
m.  (V.  104,  p.  452;  V.  110.  p.  78);  and  Paducah  & Memphis  Division  of  the 
L.  & N.,  254  miles.  See  V.  71.  p.  544,  664,  864.  Total  operated  Jan.  1 
1921.  1.247  miles. 

ORGANIZATION. — A majority  ($11 ,484,100)  of  the  stock  is  owned  by 
the  Lou.  A Nash.,  of  which  $8,802,400  pledged  under  Its  mtges.  West. 
A Atl.  was  leased  from  State  of  Georgia  till  Dec.  27  1919  at  $420,012  yrly. 
Under  the  lease  as  extended  to  Dec.  27  1969,  the  rental  for  the  50  years 
will  be  $540,000  yearly  with  taxes  of  about  $113,000  p.  a.,  while  $60,000 
yearly  from  Dec.  27  1919  will  be  applied  to  improv'ts.  V.  104,  p.  664.  863. 

The  Paducah  & Memphis  Dlv.  of  the  Louisville  & Nashv.  RR.  Co.  Is 
leased  for  99  years  from  Dec.  14  1895;  the  annual  rental  is  5%  on  the  cost 
of  road  and  5%  on  amounts  paid  by  L.  & N.  RR.  for  additions,  etc. 

Owns  jointly  with  the  Chic.  Burl.  & Quincy  the  Paducah  Se  Illinois  RR., 
which  has  built  a double  track  bridge  over  the  Ohio  River  at  Metropolis. 
111.,  and  has  constructed  a line  from  Metropolis  to  Paducah.  Ky..  14  miles, 
and  will  jointly  guarantee  its  bonds.  See  that  company  and  V.  106,  p.  1788. 
LATE  DIVS.— f'07.  '08.  ’09.  ’lO-’ll.  '12.  ’13-T4.  ’IS.’  16.  -17toFeb’21. 

Percent 1 6 5)4'  5 6 yrly.  6)4  7 yrly.  5 6)4  7yrIy(F&A) 

Federal  Compensation. — $3,163,575  yearly  during  Federal  control. 
BONDS. — Consol,  mtge.  of  1888  provides  that  all  prior  bonds  shall  be 
paid  off  at  maturity  ; sufficient  of  the  $20,000  p.m.  are  reserved  for  them 
V.  105.  p.  607.  V.  101.  p.  131.  694.  1465;  V.  103.  p.  1301.  1593. 

Jointly,  with  Lou.  & Nash.,  guarantees  #2,601,000  L.  A N Ter.  4s; 
with  the  L.  & N.,  Southern  Ry.,  St.  Louis  I.  M.  & So.  and  St.  Louis  South 
western  $2,500,000  Memphis  Union  Station  5s,  and  with  the  Chic  Burl.  & 
Quincy  RR.  $5,000,000  Paducah  & Illinois  RR.  1st  M.  sinking  fund  4)4s 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 — Mar.  31 

EARNINGS.—  1921. 

Gross $5,191,692 

Net  after  taxes def419,187 

REPORT. — For  fiscal  years  ending  Dec.  31  1920: 

Calendar  Years 1920.  xl919.  xl918. 

Gross  earnings $24,491,175  $20,044,134  $21,757,402  $15,194,755 

Net  after  taxes defl.175,169  685,651  3,752,570  2,979,697 

Federal  compensation..  3,182,089  3,182,089  

Other  income,  &c 180,431  155,532  302,481 


1920. 

$5,787,038 

218,100 

1917. 


Total  income *$2,680,868  $3,362,520  $3,337,621  $4,183,199 

Interest $847,266  $737,508  $684,228  $603,315 

Rentals,  Sec 970,088  715,636  666,009  740,568 

Income  taxes  (estimated)  1 118,869  149,206  

Dividends  (7%) 1,120,000  1,120,000  1,120,000  1,120,000 


Balance,  surplus def$256,487  $452,014  $718,178  $1,719,317 

* Includes  Fed.  comp,  for  2 mos.,  $490,236;  6 mos.  guarantee,  $1,581,788; 
and  “other  income.”  x Results  under  Federal  control;  comparisons  faulty. 

Pres.,  Whitefoord  R.  Cole;  V.-P..  H.  F.  Smith;  Treas.,  J.  H.  Ambrose; 
Sec.,  T.  A.  Clarkson;  Gen.  Mgr.,  W.  P.  Bruce,  Nashville.  Tenn. — (V.  119, 
p.  294;  V.  112.  p.  162,  744,  933.  1617.) 

NASHVILLE  & DECATUR  RR. — [See  Map  Louisville  & Nashville.)— 
Owns  from  Nashville,  Tenn..  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Lou.  Se  Nash.  In  1900  for  999  years,  the  rental  being  7)4  % on  stock.  The 
Lou.  Se  Nash,  owns  $1,758,850  of  the  stock. — (V.  70,  p.  1195.) 

NASHVILLE  TERMINAL  CO. — Owns  bridge  across  the  Cumberland 
River  and  20.17  miles  of  track.  Leased  for  99  years  to  Tenn.  Cent.  RR. 
For  several  years  past  the  1st  M.  coupons  have  been  paid  at  Merch.  Tr. 
Co.  of  St.  Louis  after  some  months  delay.  July  1 1920  coupons  paid  when 
due.  In  April  1921  the  Jan.  1 1921  coupon  was  the  only  one  in  default. 
Compare  Tennessee  Central  RR.  in  V.  104,  p.  2642.  1900;  V.  105.  p.  73, 
181;  V.  105,  p.  607. 

NATIONAL  RAILWAY  SERVICE  CORP. — (V.  112,  p.  1144,  2084.) 

NATIONAL  RAILWAYS  OF  MEXICO.— On  June  30  1914  this  sys- 
tem, Including  the  Interoceanic  and  Mexican  Southern  Rys.  11,047 
miles  controlled  but  operated  separately],  aggregated  8,027  miles  of  road 
(1,342  miles,  3-ft.  gauge).  During  tbe  revolution  of  the  succeeding  3 year-; 
some  miles  of  track  and  many  bridges,  engines,  cars.  Sec.,  were  destroyed. 
On  Dec.  4 1914  the  railway,  telegraph  and  telephone  lines  of  the  Republic 
were  seized  by  the  Mexican  authorities. 

In  April  1921  the  Mexican  Government  was  operating  the  bulk  of  the 
lines  owned  and  leased  by  the  National  Railways  of  Mexico.  Interoceanic 
Railway  of  Mexico  and  Mexican  Southern  Ry.  under  title  of  National  Rail- 
ways of  Mexico.  The  use  of  the  name  “Constitutionalist  Railways  of 
Mexico,”  by  which  these  Government-operated  lines  were  previously  desig- 
nated, was  dropped  Jan.  1 1919.  V.  108,  p.  1816;  V.  107,  p.  2476. 

The  Vera  Cruz  Se  Isthmus  RR.,  340)4  miles,  and  Pan  American  Railway, 
285  miles,  were  in  June  1917  segregated  to  facilitate  the  operation  of  the 
Mexican  Railway,  but  are  now  being  operated  again  as  part  of  the  system. 

The  Mexican  Government  in  Jan.  1921  was  reported  to  be  making  pre- 
liminary arrangements  for  a report  on  the  physical  condition  of  the  proper- 
ties and  a possible  settlement  of  some  kind  with  the  creditors  with  a view  to 
returning  the  property  to  private  management.  See  V.  112,  p.  562. 

The  Texas  Mexican  Ry..  162  miles,  controlled  by  stock  ownership,  was 
released  by  U.  S.  RR.  Administration  In  Sept.  1918. 

ORGANIZATION. — Organized  March  28  1908  under  special  Act  of  Con- 
gress of  Mexico,  per  plan  In  V.  86.  p.  918.  982.  The  properties  of  Nat.  RR. 
of  Mexico.  Mex.  Central  and  Mex.  International  were  acquired  by  deeds. 
V.  88,  p.  452.  1318:  V.  89.  P.  1601;  V.  90,  p.  1554.  Vera  Cruz  Se  Isthmus 
RR.  (340  miles)  was  merged  Nov.  1 1913  and  Its  bonds  assumed  and  the 
Pan-American  RR.  in  March  1914.  V.  97.  p.  1740,  1823;  V.  98,  p.  1000. 

The  Mexican  Government  owns  $115,056,367  of  the  $230,000,000  auth- 
orized stock,  viz.;  $10,000,000  first  preferred.  $30,278,300  second  preferred 
and  $74,778,067  common  stock,  and  guarantees  the  principal  and  Interest 
of  the  general  mtge.  bonds.  V.  87,  p.  1533. 

All  Interest  and  other  obligations  maturing  Oct.  1 1914  and  subsequently. 
Including  the  principal  of  notes  due  June  1 1915  ($27,476,000).  &c..  and 


Int.  were  defaulted,  and  the  plan  to  fund  the  July  1 to  Sept.  30  1914  ma- 
turities has  not  been  declared  operative.  V.  100.  p.  2010. 

DIVS.— 1st  pref  1908.  1%.  1909.  2%:  1910  to  1912.  4%;  1913.  2% 

BONDHOLDERS-  PROTECTIVE  COMMITTEE— (Representing 
both  the  Prior  Lien  4)4s  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair- 
man Laurence  Currie.  Depositary,  Glyn,  Mills,  Currie  Se  Co.,  London. 
V.  105.  p.  716;  V.  106,  p.  396. 

BONDS.— The  prior  lien  4)4%  bonds  ($225,000,000  auth.)  were  de- 
scribed in  V.  86.  p.  1319,  919.  and  the  guaranteed  general  mortgage  4% 
bonds  ($160,000,000  auth.)  in  V.  86,  p.  1320,  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 

The  General  mtge.  bonds  will  be  subject  to  call  at  par  after,  April  1 1927. 

REPORT. — Report  for  year  ending  June  30  1919.  V.  110,  p.  1409. 

The  system  being  still  in  the  hands  of  the  Mexican  Govt.,  the  company 
has  no  earnings  to  report.  Total  annual  charges  amounted  to  22,372,606 
Mexican  pesos  and  total  credits  1,020,291  pesos,  leaving  a deficit  of  21,352, 
315  pesosand  increasing  the  total  profit  and  loss  deficit  to  139,008,478  pesos. 

Chairman  of  Board,  Joaquin  Pediero  Cordova;  Vice-Chairman,  Lorenzo 
Perez  Castro;  Pres.,  Leon  Salinas;  Sec.,  Ing.  R.  D.  Carrion,  all  of  City  of 
Mexico;  Asst.  Sec.  Se  Asst.  Treas.,  E.  E.  Bashford,  N.  Y.  City.  Francisco 
Perez  is  Director-General.  N.  Y.  office,  25  Broad  St. — (V.  112,  p.  62,  562, 
1283,1741.2191.) 

NATIONAL  TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific- 

NEVADA-CALIFORNI A-OREaON  RY.— (3-/t.  gauge.)— In  June  1917 
the  Western  Pacific  RR.  purchased  63  miles  of  the  main  line  and  the  41- 
mlle  branch  line  in  California,  together  with  terminals  in  Reno.  Nev.. 

leaving  171  miles  Hackstaff,  Cal.,  to  Lake  View,  Ore.  V.  107,  p.  1379.  In 
Aug.  1920  asked  permission  to  extend  its  line  to  a point  18  miles  north  of 
Lakeview. 

Of  the  $2,200,000  gold  bonds  of  1917,  $750,000  were  used  to  redeem  a 
like  amount  of  5%  gold  bonds  of  1899,  and  $250,000  were  issuable  on  account 
of  additions  and  improvements.  Sinking  fund  to  purchase  bonds  (or  call 
at  105  and  Int.),  1922  to  1931,  yearly  k of  1%  bonds  then  out,  and  there- 
after )4  of  1%.  V.  104.  p.  1592. 

Stock,  common.  $1,450,000;  pref.,  $750,000.  After  5%  on  common,  both 
stocks  share  pro  rata.  Divs.  on  pref.,  1906.  3%;  1907.  4%;  1908  to  1910. 
5%  each;  1911.  3%;  Sept.  1912,  2%;  on  common.  1%.  1909:  1%.  1910, 
none  since  v 102  p 1540  1626 

REPORT. — For  calendar  year  1920: 

Year  ended — Gross.  Total  Net. 

1920 $418,304  $18,589 

1919 348,965  def.  19,531 

1918 293.510  5.617 

Pres.,  Charles  Moran;  Treas.,  R.  Rosa,  68  William  St.,  N.  Y. — (V.  111. 
p.  589.  990.) 


Bond  Int.  Miscell. 

$58,239  $1,812 

56,739  16,393 

52.028  1.854 


41.462 

92,664 

48.264 


Interest  payments  on  the  $750,1 
years:  July  1906,4%;  Jan.  1908.2)4%;  Feb.  1909.  1J4%;  July  1911. 

Aug.  1914,  3)4%;  March  1916,  1%;  Dec.  1917.4%;  none  since.  Pres.,  J.G. 
Phelps  Stokes.  100  William  St.,  N.  Y.  City— (V.  106.  p.  86.  189.) 

NEVADA  COUNTY  NARROW  GAUGE  RR.— Colfax  to  Nevada  City. 
Cal.,  20)4  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
Se  Eastern  (Elec.)  Ry.  Interests.  V.  96.  p.  1630.  Stock,  #250.200;  par  of 
shares,  $100  each.  Divs.  paid:  In  1882,  3%:  1883.  6%;  1903  to  1905.  5%; 
1906.  10%;  1909  and  1910.  2)4%:  1911.  6)4%:  1912.  June.  6)4%;  1913. 
5%;  1914,  16%;  March  1915  to  June  1917.  2%  quar.;  July  1917.  1)4%: 
Oct.  1917.  1)4%;  Nov.  1918,  2%.  Bonds,  see  table  and  V.  98.  p.  1167; 
V.  110,  p.  360. 

Year  ending  Dec.  31  1919.  gross,  $120,423;  net  (for  tax),  $26,164;  other 
income.  $879;  charges,  $8,913;  bal.,  sur.,  $10,177.— (V.  98,  p.  1695;  V.  107. 
p.  2476.) 

NEW  JERSEY  INDIANA  & ILLINOIS  RR— South  Bend  to  Pine.  Ind.. 
12  miles.  $100,000;  par  $100.  Stock  (all  owned  by  Wabash  Rv.)  Bonds. 
$250,000.  Mechanics’  Trust  Co.,  Bayonne,  N.  J.,  trustee.  Year  end.  Dec. 
31  1920:  Gross.  $226,578;  net.  $76,788;  other  income,  $5,893:  charges,  #41,- 
422;  surplus,  $41,259.  Pres.,  W.  A.  Ballard;  V.-P.,  T.  A.  Hynes;  Sec., 
H.  C.  Weppler.  Treas.;  H.  J.  Jackson.  Office,  South  Bend,  Ind. 

NEW  JERSEY  JUNCTION  RR.— Terminal  road  through  Jersey  City, 
Hoboken  and  Weehawken.  about  5.62  miles.  Leased  for  100  years  In 
1886  to  N.  Y.  Central  Se  H.  R.  RR.  Co.  (assumed  by  N.  Y.  Central), 
which  guarantees  bonds  and  owns  the  #100.000  stock. 

NEW  JERSEY  & NEW  YORK  RR.— Owns  from  Erie  Jot..  N.  J..  to 
Garnervllle,  N.  Y.,  29  miles;  branches  to  New  City.  Sco.,  5 m.;  operates  to 
Haverstraw,  &o..  14  m.;  total  operated,  48  miles.  Erie  RR.  In  April  1890 
purchased  oontrol.  Stook.  $1,440,800  com..  $787,800  pref.;  par.  $100.  Con- 


trol Is  with  pref.  stook  and  1st  mtge.  till  6%  has  been  paid  on  pref.  for  three 
" " p.  914.  Year  ending  Dec.  31  1916,  gross.  $882,063: 
net.  after  taxes.  Sec..  #200.235;  other  Income.  #28.760;  charges.  $287,646; 


years  at  1 


bal.,  def..  $52,304.— (V.  90.  p.  914.) 

RR.- 

Londonderry,  Vt.. 

LEASED  for  99  years  from  Deo.  1 1891  to  Central  Vermont.  The  rental 
Is  $213,552  per  annum,  which  leaves  a small  surplus  after  providing  for  In- 
terest. Sec.,  and  9)4%  divs.  An  extra  div.  of  J4%  was  paid  July  2 1917. 
Jan.  2 1918,  July  2 1920  and  Jan.  3 1921.  Taxes  and  improvements  met 
by  lessee.  V.  90,  p.  1677. 

NEW  MEXICO  CENTRAL  RY.— Owns  Santa  Fe.  N.  M..  to  Torrance 
116.7  miles;  5-mile  spur  from  Clark  to  Coal  mines  projected.  Incorporated 
In  Delaware  In  Jan.  1918  as  successor  of  the  RR.,  foreclosed  ana  bid  In 
for  Federal  Export  Corp.  of  115  B’way.  N.  Y.  V.  105,  D.  1708;  V.  106, 
p.  499,  929.  Capital  stock  authorized,  $2,500,000;  par  $100.  Pres., 
S.  C.  Munoz.  N.  Y.;  Sec.,  Franklin  D.  Wagner,  and  Treas.,  Fred.  L.  Wat- 
son. Offices  of  co.,  115  B'way,  N.  Y.  City,  and  Santa  Fe,  N.  Mex. — 
(V.  106.  p.  929.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

' % 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

New  Jersey  Indiana  & Illinois— First  M $250,000  gold 
New  Jersey  Junction — 1st  M guar  $4,000. OOO-d.zo&r 

New  Jersey  & New  York — 1st  Mtge  ext  1910 

Second  mortgage 

General  mortgage 

New  London  Northern — Stock 

First  mortgage _Ba.xc*<fcr* 

West  River  first  mortgage  guaranteed  prin  and  lnt. 
New  Mexico  Ry  & Coal — See  El  Paso  A Northeastern 

New  Orleans  (treat  Northern — First  M g Col.xo*&r 

■ew  Orleans  & North  Eastern — 

Prior  lien  mortgage  eold Ce  xo* 

Ref  A Imp  M $16,000,000  g SerAcall  10744d.xc*Ar* 
Equip  trusts  Ser  D ($17,000  s-an  to  Aug  15  1924)  .. 
Ser  E g,  due  s a $18,000  June:  $17,000  Dec  Ba 
NewOrleans  Term — 1st  M $15,000,000  g gu.Q  xo*  &r* 
Ne  w Orleans  Texas  & Mexico  k> . 

1st  M $16,000,000  gold  Ser  A call  105— Col  yyc*Ar* 
Non-cum  5%  inc  $25,000,000  g Ser  A call  par  -c*d 
N O T A M eq  notes  ser  B gu  due  $56,000  s-a..  .Q 
Newport  & Richford — 1st  M $350,000  g gu  CAP. SB. xo 
New  Vork  tav— First  mortgage  $6,000,000  goId.dPx 
N Y Bklyn  & Manhattan  Beach — Pref  stock  non-oum 
First  oons  mtge  (now  1st  M)  gold  guar  by  L I .Ce.o* 
N Y Central  RR — Stock  ($400,000,000  auth)  Tr 

Convertible  bonds  call  110  $100,000.000 c*Ar* 

RefAImpt  M g,Series“A, "assumed, see  text  G.c*Ar* 
do  Series  “B” 

(1)  Underlying  Main  Line  Mortgage — 

N Y O A H R RR  M $100,000,000  g Ce.xc*Ar 

do  do  Mtge  on  Spuyten  D A P M g Ce 

Lake  Shore  A M S 1st  M gold,  ass Us  xc*Ar 

do  Debentures  (sec  by  2d  M)  g.  ass_Ce.xc*&r 
90  „ do  do  gold  assumed^ Ce.xc*&r 

(2)  N Y C & H Riv  bonds  secured  by  Consol" n Mtae 
Collateral  3Hs  (Mich  Gent  stock  as  collateral). G.x 

Lake  Shore  Collateral  assumed _G.xc*&r 

Consolidation  M ($107.102.500) Ba.xc’Ar 

Debentures!  Junior  liens  under  Con-/ Us.xc*&r* 

do  1 solidation  M of  19131 Q.sc*&r 

12 

5.62 

34 

34 

34 

121 

121 

30 

Co 

243 

196 

196 

'22 

13 

17.27 

17.27 

1,828 

826 

etc  on 

1904 
1886 
1880 
1885 
1892 

1910 

1905 

1905 

1885 

1917 

1914 

1910 
1903 

1916 

1916 

1911 

1911 

1908 

1885 

1915 
1914 
1913 

1897 

1909 

1897 

1903 

1906 
line  N 

1898 
1898  : 
1913  : 

1904  h 

1912  1 

1,000 
1.000 
500  Ac 
100  Ac 
500  Ac 
100 
1.000  Ac 

1.000  Ac 

1,000 

1.000  Ac 
1.000 
1.000 

l.OOOAo 

100  Ac 
100  Ac 
$1,000 
1.000 
1,000 
100 
1,000 
„ 100 
Par 

$.  £ A fr 

1.000  Ac 

1.000  Ac 
1.000  Ac 
1.000  Ac 

1.000  Ac 
Y to  Buf 

1.000  Ac 
1,000  Ac 
1,000  Ac 
1,000  Ac 
(.000  Ac 

i $250,000 
l 1.700,000 

394.000 
1.500 

631.000 

1.500.000 

1.500.000 
75.000 

8.348.900 

1.371.000 

7.195.000 

119.000 

175.000 

14.000. 000 

5.870.000 
14,169.300 

280.000 

350.000 

5.201.000 

650.000 

1.726.000 
249,849.360 
100.000.000 
•40.000.000 

Pledged 

94.000. 000 

2.500.000 

50.000. 000 

50.000. 000 

50.000. 000 
faio,  Ac.,  a 

19.330.000 

25.005.000 

65.573.000 

48.000. 000 

9.188.000 

1 5 g 

l 4 

i 6 

t 5 

l 5 

i See  text 

4® 

5 g 

5 g 
4)4 

6 g 

5in'17-19 

5 

4 g 

5 

i* 

6 

4)4  g 
6 

3)4  g 

PI 

4 g 

nd  (b)  B 

iH  I 

1 
4 g 

J A J 
F A A 
MAN 
J A J 
J A J 
Q— J 
J A J 
J A D 

F A A 

MAN 
J A J 
F A A 
J A D 
J A J 

J A D 
A A O 
M A S15 
J A J 
J A J 
A A O 
A A O 
Quar 
MAN 
A A O 
A A O 

J A J 
J A D 
J A D 
MAS 
MAN 
uffalo  to 
F A A 
F A A 
F A A 
MAN 
J A J 

July  1 1934 
Feb  1 1986 
May  1 1950 
Nov  27  1985 
Dec  31  1932 
Apr  1 '21  2 X% 
July  1 1940 
1990 

Aug  1 1955 

Nov  1 1940 
Jan  1 1952 
Aug  ’21-Aug  '24 
Dec  '21-June'26 
July  1 1953 

Oct  1 1925 
Oct  1 1935 
Sept  '21-Sept'23 
Jan  1 1941 
Jan  1 1948 
Apr  1921  2)4% 
Oot  1 1935 
May  2 '21.  1 H 
May  1 1935 
Oct  1 2013 
Oct  1 2013 

July  1 1997 
June  1 1959 
June  1 19(77 
Sept  1 1928 
May  1 1931 
Chicago,  Ac 
Feb  1 1998 
Feb  1 1998 
Feb  1 1998 
May  1 1934 
Jan  1 1942 

Meoh  Tr  Co.Bayonne.N  J 
N Y Central  RR. 

Office,  50  Church  St,  NY 
do  do 

do  do 

New  London  Office 
Cp  MAM  Bk,NY ; reg  md 
New  London  Offloe 

Columbia  Trust  Co.  N Y 

Central  Union  Trust,  NY 
J P Morgan  A Co,  N Y 
New  Orleans,  La 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 

Guaranty  Trust  Co,  N Y 
Oct  1 1919  pd  2)4  % s-a 
New  York 

Safe  Dep  A Tr  Co, Boston 
Treasurer,  Philadelphia 
Cheoks  mailed 
Treasurer  Penn  RR,  N Y 
Grand  Central  Term.  NY 
Grand  Central  Ter.  N Y 
N Y.  London  A Paris 

Grand  Central  Ter,  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

NEV,  ORLEANS  GREAT  NORTHERN  RR.— Owns  New  Orleans.  La.. 
to  Jaolrson.  Miss.,  182  miles,  with  branches,  Rio,  La.,  to  Tylertown,  Miss.. 
“ SUdel  . La.,  to  Folsom.  La..  Ao.,  62  m„  making  a total  ot  285  miles 
operated,  incl.  29  m.  trackage  from  New  Orleans  to  Slidell,  La.,  and  other 
trackage,  13  m.  Stock.  $7,500,000.  1st  M.,  $10,000,000  auth.  Issue: 
Federal  Compensation. — $519,904  yearly  during  Federal  control. 

EARNINGS. — 192l"’  1 ^l'glo.  1920?’  1 ^**1919? 

Gross  3645.802  $619,940  $2,684,965  $2,294,549 

67,437  76,281  defl26,666  50,292 


Net  after  taxes. 


REPORT.— For  1919,  gross,  $2,294,550;  net,  after  taxes,  $53,916;  other 
Income,  $130,445;  rentals,  &c.,  $99,498;  bal.,  sur.,  $84,863. 

Chairman,  Walter  p.  Cooke;  Pres.,  A.  C.  Goodyear;  V.-P.  & Gen.  Mgr.. 

Lehr .—( V?  7(18’,  p .193 7 LV ?11 (L°p  ??4 1 5'.)*"1  JameS:  SeC’  & TreaS"  F’  A’ 


.. — New  Orleans,  La.,  to 
tock,  $6,000,000  (par  $100) 
V.  104, 


new  ORLEANS  & NORTH  eastern 
Meridian,  Miss.,  196  miles;  trackage.  12  miles. 
substantially  all  of  which  has  been  acquired  by  Southern  Ry.  Co 
p.  73;  V.  103,  p.  1792;  V.  105,  p.  1529. 

Federal  Compensation.— %\  ,204,992  (contract  signed).  The  company  re- 
fused  the  six  months  extension  of  the  Government  guaranty. 

Djy.— (%)  f'00.  ’07.  -08.  ’09.  ’10.  'll.  '12.  '13.  ’14-’15.  '16.  '17  ’18.’20. 
Yearly 5 6 4 5 6)4  .6)4  5 5 1 yrly  4 4 6 

In  Mar.  1917  a mortgage  was  authorized  to  secure  not  exceeding  $16,000  - 
000  bonds.  The  Initial  $7,195,000  (Series  A — see  table  above)  were  made 
on  ,c?Flcolili1?“  ?Lth®  31.500.000  income  bonds  of  1902  and 
the  cancelation  of  the  $6. 163 .000  Gen.  Mtse.  bonds  (or  the  deposit  of  cash 
to  redeem  any  uncanceled  Gen.  Mtge.  bonds).  Bonds  of  $1,371,000  are 
r^t^dn™retlr!  the  ™or  Lien  5s  and  3363,000  to  retire  that  amount  out 
*«  Kn?5onn°A2UK£nient  trusts  outstanding  Jan.  1 1917.  The  remaining 
z2.’SS3.'P00  oew  bonds  are  reserved  for  additions  and  Improvements  under 
restrictions.  The  old  bonds,  except  prior  lien  5s,  have  all  been  retired 
V.  104,  p.  865.  559:  V.  105.  p.  1892;  V.  107,  p.  1920.  Fui 

bear  not  over  6%  Interest,  mature  not  later  than  Jan. 
callable  at  such  prices  as  the  directors  shall  determine. 

LATEST  Jan.  1-Mar.  31 Jan.  1-De 

EARNINGS. — 1921.  1920.  1920. 

. $1,742,855  $1,936,906  $7,728,115  $ 

Net  after  taxes defl2,174  304,074  605,453 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p 1078- 

Calendar  Year — Total  Income.  Int.,Tax.,&c.  Dividends. 

ioia $Hin'U6  3524,031  (6)$360J)00 

530,752  (6)360,000 

1917— 1,677,218  567,819  (4)240,000 

1472?’’  Falrfax  Harrison:  Sec-  & Treas.,  F.  S.  Wynn. — (V.  Ill 

NEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras,  La.  60  miles 
Successor  Dec.  1 1916  of  New  Orleans  Fort  Jackson  & Grand  Isle  Ry?,  fore? 
closed  and  bid  In  for  a syndicate.  V.  103.  p.  407.  Pres.,  H.  Hall  New 
Orleans;  V.-Ps.,  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McOlo? 
key;  Sec.,  A.  O.  Kammer.— (V.  103,  p.  1392;  V.  104.  p.  2343.) 


Surplus 

- X.1 

358,987 


„AE^tPRLJ|4NS  te,Rm,NAL  CO.— Owns  extensive  terminal  prop- 
OTty  at  New  Orleans  and  a belt  railroad  around  the  city,  leased  to  the 
Southern  Railway  for  99  years  from  July  1 1903,  rental  covering  all  ex? 
penses  of  operation,  maintenance,  taxes  and  interest.  Southern  Railway 
aad  Saloon  onoan  F^a,nolsc?  ?aoh  ?wned  ball  of  the  J2.000.000  outstanding 
stock  ($5,000,000  auth.).  and  Jointly  guaranteed  the  bonds,  but  the  St  L 
* 8-  F-  °n.  ,Ju|y  1 1913  defaulted  and  forfeited  its  one-half  share  'the 
Southern  taking  over^th^same.^See  V.^102.  p.  SH6;  V.JS.j,.  304.  1460 


7-J.6.  P-  721;  V.88,  p'  564]  V7927i>".  660?^:  97.^1898  llL  passenger 
terminals  are  used  by  the  Southern  Railway  System.  New  Orleans  Great 

""-(V.  98®pal 763^T460a;DV %>% °°’  PreS”  Falr,ax  Harri' 

XEXAS  & MEXICO  RY. — (See  Map.)—  ROAD.— 
2^^iNIZAIIPN;rThuis .company  and  its  subsidiaries,  all  of  whose  oufc- 
standmg  capitalization , both  bonds  and  stock  (excepting  only  $500  to  $900 
directors  shares)  it  owns  namely,  the  St.  Louis  Brownsville  & Mexico  Ry 
Beaumont  Sour  Lake  & West.  Ry.  and  Orange  & Northwest.  RR.,  form  a 
direct  line  from  Brownsville.  Tex.,  to  Baton  Rouge.  La. , whence  ferry  across 
the  river  and  the  Yazoo  & Miss.  Valley  Ry.  (Illinois  Central  RRO  afford 
an  operating  connection  to  Now  Orleans.  Valuation  protest.  V.  104.  p.  257. 
Mileage  Operated  Dec.  31  1919  ( Including  Aforesaid  Subsidiary  Lines ) . 
Main  line;  Anchorage  to  De  Quincey.  La.,  137  miles;  Beaumont  to  Hous- 
Tf*v  83  miles;  Algoa  to  Brownsville.  Tex.,  343  miles;  branches  and 
spurs,  821  miles;  operations  under  trackage  rights,  99  miles;  operations 
under  special  traffic  agreement:  Y.  & M.  V.  RR.,  93  miles;  totkl  operated 
track  “242’  miles traCa’  67  m eS'  yard  track  and  162  miles;  totei 

ORGANIZATION.— Formerly  part  of  St.  Louis  * San  Francisco  RR 
but  in  1916  separately  reorganized,  after  foreclosure  sale,  per  plan  in 
V.  101.  p.  774,  768,  1714;  V.  102,  p.  886.  Incorporated  in  Louisiana 
In  Apr.  1921  contract  with  U.  S.  Government  was  still  pending 
Government  loan,  V.  112,  p.  653,  1024. 

SECURITIES. — These  include  (see  V.  103,  p.  493): 

FirJLLien  a°ld  Bonds—  Total  auth.,  $15,000,000.  Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.  Issuable  in  series  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1 1925,  and  callable  at 
a premium.  Reserved  under  restrictions  for  future  extensions,  improve- 
ments Ac..  $9,000,000.  Issued  $6,000,000,  of  which  in  treasury 
Dec.  31  1920  $130,000.  V.  103.  p.  6i.  1593.  2166.  treasury 


W°N™-Cumulatxve  Income  Bonds.— Limited  to  $25,000,000  secured  by  a 
^ To  bear  “on-cumulative  interest  payable  semi-annually 

?he  annuin'  but  payable  only  when  and  as  authorized  by 

the  board  of  directors  according  to  provisions  of  the  indenture.  Entitled 
^ ahare  in  the  security  of  any  new  mortgage  Issue  on  a parity  with  any 
cr®ated  In  excess  of  $15,000,000  1st  M.  Initial  interest 
P^ent.  1)4%,  made  April  1 1917.  and  further  3)4%  Oct.  1 making 
A5%,f7  yea":  thereafter  2)4%  semi-annually.  5%P  a to  and  ln?f 
rvi^S?/  314,169,300;  in  treasury,  $530,400. 

capital  Stock. — $25. 000.000:  issued. __  . _ ->$15  000  000 

A1  *be  outstanding  ($535,000)  St.  Louis  Brownsville  A Mexico  Ry.  6% 
“.Tune  ?Ul§“8envtri06S  p^oTf^7  *°  ^ 1924  WOTe  CaUed  f°r  pay‘ 

paid  Dec'  1 

REPORT.— For  year  1919,  in  V.  110,  p.  2564: 

Calendar  Years — al919  al918 

Tota»  operating  revenues $9,161,456  $8,013,713 

AdmMstr7tT¥e"  V"d'f9  *8  unftfthe  accountsof  thl^aUroa'd 

Pres- J- s- pyeatt:  v-pres- & 

T3 77* R ® 'TT'L  Ryeatt,  G.  H.  Walker,  Frank  Andrews.  Alex 

S-f^LStedma11  Buttnck,  Carl  A.  de  Gersdorff,  J.  D.  O’Keefe,  Willard  V. 
KS&’-Y  E^Afcren,  Lorenzo  Semple,  M.  S.  Singleton,  C.  B.  Fox,  N.  A. 
McMillan,  W.  K.  Bisby  and  Elisha  Walker.  N.  Y.  office,  60  Broadway. 


1917. 

$6,661,229 

$2,182,291 

$2,487,884 

$1,467,923 


-(V.  112,  p.  372,  653, 


NEW  YORK  BAY  RR. — Owns  from  Kearney  Junction,  N.  J.  to 
AaJe^y;  and  from  Waverly  to  the  bulkhead  line  at  Greenville  piers,  on 
^irYi«k(maL10'34  m,|es.  with  branches,  2.00  miles;  total.  12  94  miles. 
?Q?ok'«o?n°SRn000h?U  ow°ed  by. Penn.  RR.  Mortgages  payable,  Dec.  31 
AT  1 ^ % during  1919  paid  on  stock.  Of  the 

1920?— ?V.  86  p”  920  $982')°00  W6re  °Wn^d  by  the  Penn'  RR-  on  Dec'  31 
, NE7JL  YORK  BROOKLYN  & MANHATTAN  BEACH  RY. — Owns 
SStPonD  Ju5cti°5,to  Ray  R'dse,  11.93  miles;  Manhattan  Beach  Jet. 
^.5£anhattan  Beach  3.73  males;  Evergreen  Branch,  Cooper  Ave.  Jet.  to 
£— 1 r™ 1.59  miles;  total,  17  25  miles.  Leased  for  99 
1882  to  the  Long  Island  Railroad  Co.,  which  owns 
Rental,  interest  on  bonds  and  5%  on  preferred  stock. 

Long  Island  Railroad  has  attached  to  the 


years  from  May 

majority  of  stock.  

Common  stock.  $350,000 


bonds  its  unconditional  guaranty  of  principal  and  interest  in  addition 
‘“/acts  as  to  lease  In  Jan.  1919  the  Long  Island  RR.  Co.  had  agreed  to 
the  use  of  the  line  from  Nostrand  Ave.  to  Manhattan  Beach  as  part  of  the 
■2ual  RaPid  Transit  system  for  operation  by  the  Interborough  Rapid 
—(V  83  °p’  P34s'-dvd  To6erpe8eiS8a)ry  detai,s  can  be  arranged.  V.108.P.379. 

- (X-HEii^Ey  YORK  CENTRAL  RAILROAD. — (See  Maps.) — Owns  in 
fee  direct  line  from  New  York  to  Chicago,  953  miles  of  first  ana  second  track, 
723  miles  of  third  track,  657  miles  of  fourth  track  and  5 miles  of  fifth  track) 
and  numerous,  branches,  the  total  mileage  owned  Dec.  31  1919  aggregating 
3,699  miles.  Also  owns  stock  control  of  the  West  Shore  RR.  (leased), 
Y-  to  Buffalo  and  thence  to  Chicago,  via  Michigan  Central  RR.  and 
Canada  Southern  Ry.  By  similar  control  of  the  Pittsburgh  & Lake  Erie 
RR.  the  Cleveland  Cincinnati  Chicago  A St.  Louis  Ry.  and  other  com- 
panies, has  close  running  connection  to  Pittsburgh,  Columbus,  Cincinnati. 
Indianapolis,  St.  Louis,  Ac.  Total  system  owned,  controlled,  Ac.,  Dec.  31 
1919,  6,069  miles  of  fust  track,  and  total  trackage  of  15,384  miles. 
Operated  Directly. 


Lines  Owned—  Miles. 

New  York  to  Chicago 953 

Branches 2 740 

Lines  Leased,  etc.  (*See  this  co  ) — 

West  Shore* 479 

Troy  A Greenbush* III  6 

New  York  A Harlem* 136 

New  Jersey  Junction* 6 

Detroit  Toledo  A Milwaukee..  47 

Kalamazoo  A.  A G.  R 58 

St.  Lawrence  A Adirondack*..  60 

Ottawa  A New  York.  . 57 

Battle  Creek  A Sturgis 7 

, „ Controlled — Operated  Separately. 

Michigan  Central* 1 .862 1 Toledo  A Ohio  Central 436 

Lake  Erin  A VV  nalnpn  * 71ft  ft- . . ..  — I — •_  ATI— 1.1 


Beech  Creek  RR.* 103 

Beech  Creek  Exten.  RR.,  Ac.*.  135 

WalkJll  Valley 33 

Mahoning  Coal  RR* 70 

Detroit  Hillsdale  A S W* 65 

Fort  Wayne  A Jackson*: 98 

Lake  Erie  Alliance  A Wheeling.  88 

Erie  A Kalamazoo  RR 22 

Trackage  rights.  Ac, 451 

Total  In  earnings  Dec.  31  ’19.5,676 
Leased — Operated  separately — 
Boston  A Albany  system 394 


rle  A Western* 710 

Olev.  CIn.  Chic.  A St.  L.  Syst. *2,409 

Cincinnati  Northern* 240 

Pitts.  A Lake  Erie  System* 225 

Chicago  Kalamazoo  A Saginaw  45 


Kanawha  A Michigan 177 

Zanesville  A Western 87 

Indiana  Harb.  Belt  (V.  93.P.164)  110 
Toronto  Hamilton  A Buffalo  104 


J?R£iAm^ izaYI°N-— Jhe  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec.  23  1914,  under  laws  of  N.  Y..  Penna..  Ohio* 
in  di'6 £b ' ?>?d  " of  £he  N'  Y-  Central  A Hudson  River  RR.  (as  enlarged 
J 19v  *?y^tbe  absorption  of  Rome  Watertown  A Ogdensburg  and  other 

New  York  branch  lines;  see  bond  table 9 " 

ddiary.  the  Lake  Shore  A Mich.  So.  Ry 
Se?  P;..1?25'  v-  98>  P-  387.  1393;  V.  100,  p.  140. 

In  1916  sold  Its  controlling  Interest  In  the  stock  of  the  N.  Y.  Chicago  A 
8*-  E°u  9 RR.  to  Cleveland  Interests.  V.  104,  p.  1598.  Entire  stock 
Clearfield  Bituminous  Coal  Co.  is  owned.  V.  103,  p.  1794. 

.^b8lvdLaIy'  the  Hudson  R'yer  Connecting  RR.,  received  au- 
siS^y  t0  build  a bridge  across  the  Hudson  River  11  miles  south  of  Albany 
!?I  comPany  above.  Cleveland  terminal,  V.  106,  p.  1231.  Proposed 
new  ^Niagara  River  bridge.  V.  106.  p.  1689.  2011.  Court  decision  respect- 
edo  A Ohio  Central,  Ac.,  V.  105,  p.  819,  998.  Lease  of  real  estate 
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RAILROAD  COMPANIES 

[For  abbreviations.  Ac.,  see  notes  on  page  6] 

lew  York  Central  RR  (Concluded)— 

(3)  Older  New  York  Central  A Hudson  River  RR 

Debentures  (V  69.  p 1102;  V 71.  p 502.  964) 1 

Rome  Wat4  Ogdens  1st  Oon  M ($500,000  3Ks)  F.zc 

Consol  mortgage . - — F.zx 

C tlca  & Bl'k  Riv  1st  M gold  guar  p 4 l___Ce.zc 

New  York  & Northern  first  mortgage  gold zc 

N Y & Putnam  cons  g gu  p & 1 Un.rc*&r 

Moh  & Mai  1st  M $16,000  p m g gu  p4l(end)Col  zc* 

Consolidated  mtge  gold a.xc*4r 

Carthage  4 Adirondack  1st  M g guar Un.xc*&r 

Carth  Water  4 Sack  Har  1st  M g gu  p 4 1 (end)-.x 
Gouverneur  & Osnegatchle  1st  M g gu  p 4 I.Un.xc 
Little  Falls  & Dolgevllle  Tlrst  mortgage x 

(4)  Bonds  of  Other  Companies  Included  in  terger 

Indiana  Illinois  Sc  Iowa  1st  M gold 1 C.xc* 

Chic  Ind  4 South  consol  M gold a.xc*4r 

Kalamazoo  4 White  Pigeon  1st  M assum Un.xc 

Pine  Creek  1st  M gu  prin  and  lnt  endorsed r 

Sturgis  Goshen  & St  Louis  1st  M gold  p & 1 guar__i 
Jamestown  Franklin  4 Clearfield — 

1st  M *25.000.000  auth  guar a.xo*Ar* 

Cleveland  Short  Line  Ry  1st  M gold  guar.  _G.xc*4r 
Lake  Erie  Sc  Pittsburgh — see  that  company — 

(5)  Note,  Ac.,  Issues — 

Equip  trust  (B  4 A)  $500,000  due  yrly__G_zc*4r 

Equip  tr  due  $1 ,031 ,000  yrlydueJan  1 a.yc*4r 

Equipment  trust  $2,4l5, 000  yearly  April  15-G.c* 

Collateral  loan  from  Central  Union  Trust  Co  ext 

Ten-year  coll  trust  gold  bonds  red  105 G.c*4r* 

Kalamazoo  Allegan  4 Gr  Rapids — See  tnls  company 
Erie  & Kalamazoo — See  that  company. 


All 

All 

150 

67 

57 

182 

182 

46 

29 

13 


ed.Ac, 

1900 

1874 

1874 

1890 

1887 

1894 

1892 

1902 

1892 


1902 
and  M 
1901 
1906 
1890 


1912 

1917 
1920 

1918 
1920 


Issues 
1 boi 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000  4c 
1.000 
1.000 
1.000 


ar  1915 
1.000 
1.000  Ac 
1.000 
1.000 
1.000 


1 ,0004c 
1.0004c 
500  &c 


$5,500,000 

9. 570.000 
■ 419.000 

1.950.000 

1.200.000 

3.987.000 
2,000,000 

3.900.000 

1.100.000 

300.000 

300.000 

250.000 

4.850.000 
15.160,000 

400.000 

3.600.000 

322.000 


3,500.000 

11.341.000 

33.810.000 

6,000,000 

25,000,000 


3sV 


* 8 
4 g 
334  g 
4 8 


434  g 
434  8 
7 g 


A & 
J Sc 
A & 


July  1 2000 
July  1 1922 
July  1 1922 
July  1 1922 
Oct  1 1927 
Oct  1 1993 
Sept  1 1991 
Mar  1 2002 
Dec  1 1981 
July  1 1931 
June  1 1942 
July  1 1932 

July  1 1950 
Jan  1 1956 
Jan  1 1940 
Dec  1 1932 
Deo  1 1989 


A D June  11959 


Grand  Central  Term.N  Y 
do  do 

do  do 

do  do 

do  du 


do  do 

do  do 

do  do 

Am  Exch  Nat  Bk.  N Y 

Lincoln  Nat  Bank.  N Y 
Treas  Grand  Cent  Terns 

Treas,  Grand  Cent  Term 

do  do 


New  York 

Guaranty  Tr  Co.  N Y 
Guaranty  Trust  Co,  N Y 


Tax  decision,  V.  110,  p.  2658.  Wins 
ejectment  suit,  V.  Ill,  p.  2229.  Rate  decision,  V.  Ill,  p.  2424.  To 
build  Union  Passenger  Terminal  at  Cleveland,  V.  112,  p.  1024.  Wage 
reductions,  V.  112,  p.  985- 

The  company  in  Dec.  1920  filed  formal  application  with  the  I.-S.  C. 
Commission  for  authority  to  lease,  operate  and  ultimately  purchase  the 
Chicago  Junction  Ry.  terminal  properties  at  Chicago.  V.  112,  p.  62. 
Partial  List  of  Stock  Holdings  Dec.  31  1919. 

Amounts  Owned Total  Outstanding 

Href.  Stks.  Com.  Stock.  Pref.  Stks.  Com.  Stock. 

Michigan  Central $16,819,300  ” 

Pittsburgh  & Lake  Erie.  17,993,100 


Mahoning  Coal  RR 399,500  865.900 

O C C 4St  Louis  Ry.  30,207,700 

Lake  Erie  & Western 5,930,000  5,940,000 

Toledo  & Ohio  Central..  3,701,400  5,846,300 

New  York  & Harlem...  1,141,450  5,532,450 

Reading  Co  , 1st  pref 6,065,000  9,852,500 

Second  preferred 14,265,000 

N Y State  Railways 

Mohawk  Valley  Co 


None  $18,738,000 
None  35,985,600 

1.500.000 
47,056,300 
11,840.000 

6.500.000 
8,656,050 

70,000,000 


661,367 
10,000,000 
11,840,000 
3,708,000 
1.343,950 
28,000,000 
42,000,000. 
3,862,500 
None 


Also  stock  of  West  Shore.  4c.  See  “Stocks  Pledged. 

The  New  York  State  Railways  Co.  (see  “Electric  Railway  Section”)  Is 
the  company's  trolley  ally.  Compare  V.  100.  p.  399  475 

STOCK. — Dividends  on  stock  regist.  In  London  are  pay.  at  49  34 d.  to  $ . 

The  authorized  amount  of  the  capital  stock. is  $400,000,000.  of  wbicb 
on  Jan.  1 1920  $249,849,360  was  outstanding,  $100,000,000  is  reserved  for 
conversion  of  debentures  of  1915. 

Dec.  31  1919  the  Oregon  Short  Line  RR.  Co.  (Union  Pacific)  owned  $21  .- 
000,000  N.  Y.  Central  stock;  also  $3,000,000  Ref.  & Impt.  M.  434s  and 
$8,000,000  20-year  6%  convertible  bonds.  V.  84,  p.  52.  571;  V.  89.  p.  411 
D1V8.  I '07.  '08.  '09.  10.  'll  T2-T5.  T6.  17  'is  '19.  '20.  1921  . 

Perc'nt  . r 6 53*  5 6H  634  5 yrly.  5 5 5 5 5 text 

In  1921:  Feb.,  134%:  May,  134%. 

Consolidation  Mort.  $167,102,400  Secures  Without  Increasing  Debt. 

(1)  Eguallg  bg  Lien  Prior  to  that  Securing  the  Debentures  and  the  4%  bonds — 

(a)  N.  Y.  Cent  334 % Lake  Shore  coll,  bonds  of  1898-1998 $90,678,000 

(On  Dec.  31  1919  $65,573,000  of  these  had  been  exchanged 


ft] 


19.336,000 

' debentures  of  1904 . due  1934-..-.. $48,000,000 

1 N.  Y.  Cent,  debentures  of  1912.  due  1942 9,188.000 

(e)  4%  Consolidation  Mtge.  bonds  dated.  Aug.  1 1913  and  due 
Feb.  1 1998.  Issuable  In  series  A.  B.  O and  D only  to  refund 
above  collateral  bonds  and  debentures,  respectively.  See  below. 

The  Consolidation  Mortgage  (securing  the  collateral  issues  and  other 
bonds  in  the  order  indicated  above)  covers  by  a li  en  ranking  ahead  of  the  Re- 
fund. Sc  Impt.  Mtg.  (see  below),  the  lines  owned  In  1913  (inci.  those  then 
brought  in  by  consolidation  or  merger).  75%  (3.750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  leases  of  Troy  & Greenbush 
New  York  & Harlem . West  Shore  and  Beech  Creek  railroads.  On  the  malD 
line  between  New  York  and  Buffalo  there  Is  no  lien  ahead  of  It  except  the 
$100,000,000  1st  M.  of  1897;  and  on  the  ra.lroads  consolidated  or  merged  in 


Refunding  & Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 
The  purpose  of  the  Refunding  and  Impt  Mtge.  was  to  provide  for  future 
financing  of  the  N.  Y.  Cent.  & Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  Issuable  In  series,  all 
due  Oct.  1 2013,  but  bearing  date  of  April  1 or  Oct.  1 next  preceding  the 
date  on  which  the  series  Is  authorized,  and  carrying  Interest  at  such  rates 
subject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version. 4c..  as  shall  be  fixed  for  successive  series.  V.  96.  p.  1424. 

The  amount  of  bonds  which  may  be  Issued  under  the  Ref.  and  Imp.  M 
Isnot  limited  to  a stated  amount,  but  Is  determined  bv  standards  set  up 
in  tlm  mortgage  Itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  & Imnt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  time  to  time  Increased 
After  $500,000,000  of  the  bonds  shall  have  been  Issued,  not  more  than 
80%  of  the  cost  of  Improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  In  the  acquisition  of  bonds  or  stocks  of  other  com- 

& antes.  After  $500,000,000  of  bonds  shall  have  been  Issued,  no  additional 
onds  can  be  Issued  without  the  vote  of  stockholders.  Each  Issue  of  bonds 
must  receive  approval  of  RR  commissions  and  P.  8.  Commissions.  V.  98. 

^foi-.^.'islfv12^.1^.99-  D 1052'  1131'  13671  v-  10°-  p- 1079: 

The  Ref.  Sc  Impt.  M.  Is  (1)  a lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties,  4c..  covered  by  the  Consolidation 
Mortgage.  (2)  A first  lien  on  the  leases  of  the  Beech  Creek  Extension 
New  Jersey  Junction  and  Waliklll  Valley  railroads,  subject  to  the  out- 
standing bonds  of  each.  (3)  A first  collateral  lien  on  $500,000  2d  Mtge 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Creek  Extension  RR.  companies.  (4)  A first  collateral  lien  od — 

Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss’d 
N.  Y.  4 Harlem  RR.(par  $50)$  1,11 1.300  $5,069,400  $1,343,950  $8,656,050 

West  Shore  RR. 10,000,000  10.000,000 

Beech  Creek  Extension  RR..  5,179,000  5.179.000 

New  Jersey  Junction  RR 100.000  100.000 

The  Refunding  4 Impt.  Mtge.  Is  also  a lien  upon  the  properties  described 
in  the  supplemental  Indenture  (dated  June  15  1915) . assuming,  as  authorized 
by  the  shareholders,  the  obligations  of  the  Ref.  4 Impt.  Mtge.  and  extend 
Ipg  the  Hen  thereof  over  the  former  Lake  Shore  4 Mich.  So.  Ry..  Chicago 
Hid.  4 80.  RR.,  Geneva  Coming  4 So.  RR..  Dunkirk  Alleg.  Val.  4 Pitts 
RR.  and  all  of  the  other  properties  Included  In  the  consolidation  of  1914 


and  also  over  the  former  Cleveland  Short  Line  Rv.  Jamestown  Franklin  4 
Clearfield  RR..  Sturgis  Goshen  4 St.  Louis  Ry.  and  Elkhart  4 Western 
8R.,  acquired  by  conveyances  In  1915  (see  "Organization"  above).  The 
len  created  by  this  supplemental  mortgage  Is  subject,  as  to  parts  of  the 
mortgaged  properties,  to  the  respective  prior  liens  of  the  several  underlying 
mortgages  thereon  shown  in  table  above.  See  "Finances”  below  as  to 
pledge  of  $20,000,000  bonds  in  1917  to  secure  notes. 

Bonds  for  Retirement  of  which  Ref.  A Impt.  Mortgage  Bonds  were  Reserved. 

1st  M.  of  1897,  due  1997 $100,000,000 

Consolidation  Mtge.  (see  above)  dated  1913.  due  1998. 167.102.400 

17  divisional  issues  of  N.  Y.  Cent.  4 Hud.  River  RR 29.509.000 

Jld  bonds  of  Lake  Shore  and  other  cos.  absorbed  in  1914-15 197.002.000 

Convertible  6%  20  Year  Bond  Issue  of  $100,000,000  Dated  May  1 1918. 

These  bonds  are  convertible  into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1 1917  and  May  1 1925.  They  may  be  called 
for  redemption  on  any  interest  date  at  110  and  int.  upon  90  days'  notice, 
but.  If  so  called,  they  may  be  converted  Into  stock  up  to  30  days  prior  to 
date  of  redemption.  Denom  c*  $1,000;  r*  $100.  $500.  $1,000,  $5,000  and 
$00,000.  See  “General  Finances”  below  and  V.  100.  p.  556  . 643  . 593-4. 
813,  902,  1349,  1438,  1833;  V.  102.  p.  1443:  V.  109,  p.  72. 

OLD  BONDS  OF  N.  Y.  CENTRAL  4 HUDSON  RIVER  RR.— First 
nortaage  is  for  $100,000,000,  covering  the  original  road  owned  and.  by 
iuDnlemental  deed.  930  miles  of  lines  (Rome  Watertown  4 Ogdens- 
ourg.  4c.)  merged  In  1913.  V.  77.  p.452;  V . 86.  p.  1043.  1101;  V.  88. 
p.  506;  V.  94.  p.  208;  V.  96.  p.  1424. 

Collateral  trust  3>$s  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Ihore  4 Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  of  L.  S.  4 M.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent, 
stock  for  each  $115  of  bonds.  The  Lake  Shore  collateral  3J^s  (75%) 
exchanged  for  Consolidation  Mortgage  4s,  Series  A,  are  a direct  (third)  mtge 
on  the  former  Lake  Shore  4 Mich.  So.  Ry.,  Detroit  Monroe  4 Toledo  RR., 
Northern  Central  Mich.  RR.,  Kalamazoo  4 White  Pigeon  RR.  and  Swan 
Creek  Ry.  of  Toledo.  See  the  “Consolidation  Mortgage"  above.  V.  98, 
p.  1424;  V.  66.  p.336.  811;  V.  102.  p.522;  V.  100.  p.  556,2085;  V.  101. p.288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  indenture 
co  secure  the  payment  of  (a)  the  3M%  gold  bonds.  Lake  Shore  Col- 
lateral . and  (b)  by  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds,  Series  A.  as  may  be  issued  to  pay  and  retire 
an  etjuai  amount  of  3H%  gold  bonds.  Lake  Shore  collateral  (the  two  issues 
aggregating  $90,578 .400)  .by  a lien  upon  the  railroads  ,4o . , formerly  owned  by 
be  Lake  Shore,  and  also  on  the  property  of  its  four  former  subsidiaries, 
viz,:  Det.  Monroe  4 Tol.  RR.  Co..  Nor.  Central  Mich.  RR.  Co..  Kal.  4 
White  Pigeon  RR.  Co.  and  Swan  Creek  Ry . of  Tol..  such  lien  following  the 
lien  thereon  of  Lake  Shore  4 Mich.  So.  1st  M.  314s  of  1897  and  the  $100,- 
000.000  Lake  Shore  debenture  (now  mortgage)  bonds  of  1903  and  1906. 

LAKE  SHORE  4 MICH.  SOUTHERN  BONDS.— The  N.  Y.  Central 
RR.  by  supplemental  Indenture  (dated  Jan.  1 1915)  assumed  the  obliga- 
tions of  the  $50,000,000  3H%  1st  M.  of  1897  (see  V.  64,  p.  1182).  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads,  4c..  formerly 
owned  by  Det.  Monroe  4 Toledo  RR  Co..  Northern  Central  Mich.  RR. 
Oo..  Kal.  4 White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
It  has  also  executed  a supplemental  indenture  dated  Jan.  2 1915,  assuming 
She  obligations  of  the  mortgage  dated  July  1 1914.  securing  the  25-year 
t%  gold  bonds  of  1903  and  1906,  aggregating  $100,000,000  (two  issues. 
$50,000,000  each) . and  extending  the  lien  thereof  to  said  add'l  properties. 

The  $25,000,000  10-year  7%  collateral  trust  bonds  are  secured  by  the 
ollowing  collateral:  $25,000,000  NYC  RR  Ref  4 Imp  M 6s,  Series 
B:  $3,750,000  Reading  Co  1st  pref  stock,  and  $5,500,000  Reading  Oo. 
2d  pref  stock  Proceeds  used  to  retire  $15,000,000  notes  maturing  Sept. 
15  1920  and  $8,000,000  bank  loans  V 111,  p 792 

As  to  guaranty  of  Kanawha  4 Hocking  Coal  4 Coke  and  Continental 
Coal  Co.  bonds,  see  V.  109,  p.  1527. 

EQUIPMENT  BONDS.— See  “N.  Y.  Central  Lines"  below. 

B.  4 A.  equipment  trust,  see  V.  95.  p.  1040.  1332,  1403;  V.  98,  p.  1072. 

Equip.  Trust  of  1917.  V.  105.  p.  1209;  V.  106,  p.  396;  V.  104.  p.  2235. 
1598  In  Dec  1919  $2,780,000  of  this  last  issue  had  matured  or  been 
canceled;  $13,404,000  were  outstanding 

Equipment  trust  of  1920,  V.  110,  px  1526. 

to 


ANNUAL  COMPENSATION.— By  Govt,  contract  (V.  108,  p 79.  2337). 
New  York  Central  proper,  $55,802,630.  Subsidiaries,  viz.,  Toledo  4 Ohio 
Central  Ry.,  $1,086,650;  Zanesville  4 Western,  def.  $107,598;  Kanawha  4 
Michigan.  $1,295,141;  Kanawha  4 West  Virginia.  $45,260;  total,  $58.- 
122.084. 

The  total  compensation  aggregates  $87,629,534  when  the  subsidiaries 
(separately  operated)  shown  below  are  included,  viz.:  $9,945,738  for  Clev. 
Gin.  Chic.  4 St.  L.  RR.  and  Muncie  Belt  RR.;  $8,980,219  for  Pittsburgh  4 
Lake  Erie  RR.:  $317,628  for  Cincinnati  Northern  RR.;  $296,053  for  Indiana 
Harbor  Belt  RR.;  $8,105,727  for  Chicago  Kalamazoo  4 Saginaw  RR.  and 
Michigan  Central;  $1,548,541  for  Lake  Erie  4 Western;  $127,081  for  Lake 
Erie  4 Eastern  RR..  and  $186,460  for  Detroit  Terminal  RR. 

Venner  suit,  V.  108,  p.  1275,  1937. 

In  May  1918  borrowed  $6,000,000  from  Central  Union  Trust  Co.  at  6% 
for  use  with  other  funds  in  taking  up  $6,000,000  notes  of  Mich.  Cent.  RR. 
This  bank  loan  as  extended  matured  in  May  1919.  but  was  again  extended 
to  May  1920.  V.  106,  p.  2123;  V.  107,  p.  1920. 

Company’s  real  estate  holdings  in  N Y.  City.  V.  106.  p.  607. 

Jan.  1 — Mar.  31 — — - Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919- 

Gross $77 ,210 ,965  $80,384 ,1 57$368 ,355 ,216$310 ,715 ,575 

Net  after  taxes 2,546,382  4,363,098  6,111.625  50,124.374 

REPORT  —For  year  ending  Dec.  31  1919  in  V.  Ill,  p..487,  501- 

U S Operations Co  Oper’ns 

Calendar  Years  ( All  $)—  1919  1918  1917 

Operating  revenues 283.659,330  269,270,957  216.267,517 

Operating  expenses,  taxes,  4c 235,582,254  221,928,599  164,857,195 

Operating  income.. 48,077,077  47.342.358  51.410,322 
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New  York  Central  Lines  (incl  various  associated  c 
Joint  eq  tr  g $2,000,000  an  (V  86.  p 920)  -.G.zo'&r 
• do  do  $2,000,000  an  (V  90.  p 914)--G.zo*ftr 

do  do  due  $1,000,000  yearly 0 zo’ir 

do  do  due  $1,600,000  yearly Q.zc*&r 

New  York  Chicago  & St  Louis — Common  stock — 

Second  preferred  stock  (5%  non-cumulative) 

First  preferred  (5%  non-cumulative) 

First  mortgage  gold  (closed) Ce.xc**r 

2d  & Impt  Mtge  $25,000,000  g Ser  A_.ClCl.xxxkc* 
Debenture  bonds  gold  sec  by  2d  Mtge — a.xc*ftr* 
Eqps  of  '16  $1,100,000  due$110.000  each  Aug  ld.c* 

Equipment  trusts  due  $30,000  yrly  Oct  1 Q 

do  do  sink  fd  red  101  & lnt xxc* 

N Y Conn  RR — IstM  gred  105  begAug’18_a.yc*ftr* 
N Y & Qreenw  Lake — Prior  lien  M gu  p & t-N.gxc* 
New  York  & Harlem— Common  110%  guaranteed 

Preferred  stock  14%,  10%  guaranteed 

Ref.  mtge  (now  first)  $12,000,000  guar..  Q.xo*&r 
N Y Lackawanna  & Western — Stock  euar'5%-.  fend) 

Construction  mtge  guar  by  D L ft  W (end) F.xo* 

Third  U Term  Imp  ($5,000,000)  guar  p ft  I (end)  F.x 
New  York  Lake  Erie  & Western — See  Erie  RR 
N Y & Long  Br — Gen  M (now  1st)  $2,500,000  g-  Ce.o* 
New  York  New  Haven  & Hartford — .Stock  (see  text) . 

Pref.  a&d  stock  7%  cum  $45,000,000  call  110 

First  and  refunding  mortgage— See  text 
Debentures  ($5,000,000  are  4s)  non  convert,  zo&r 

Debentures  (for  F H ft  W)  (V  78,  p 2335) — x 

Debentures  (for  N Y O ft  W)  (V  80,  p 2458)  -zo’ftr 
Debentures  convertible  (see  text) xo’&r 


European  loan  ($29,000,000) x 

Debentures  $39,029,600  gold  conv  (text) zc'ftr 

DebsN.  H. station  due$100,000  yly  (V. 106. p. 1675) 

Notes  to  U S Gov  call  (U  S par,  others  102) text 

Note  to  Director-General  of  Railroads 

Notes  to  Secretary  of  Treasury 


It  Regis,  lnt.  on  1st  M.  4s  and  deb.atTreas.  Office,  Clevel 


Miles 

Road 

Date 

Bonds 

Par 

Value 

os) — 

1907 

$1,000  &o 

1910 

1.000  &o 

1912 

1,000  &o 

1913 

1.000  ftc 

100 

100 

100 

505 

1887 

1.000 

505 

1918 

500  &c 

1906 

1,000 

1910 

1.000 

1910 

1,000 

1917 

1.000 

1913 

1.000  ftc 

'54 

1890 

100  &o 

146 

50 

146 

50 

136 

1900 

1,000  &o 

214 

100 

214 

1883 

1.000 

214 

1890 

1,000 

38 

1891 

1.000 

100 

— 

100 

’97-’0l 

1.000 

1904 

600  ftc 

,1905 

1.000 

1906 

100  ftc 

1906 



1907 

fres  ft  $ 

1908 

100  ftc 

1910 

1918 

1,000  ftc 

1920 

1920 

"62 

1892 

1.000 

Clevel 

and. 

a Reg. 

$2,000,000 

8.000.000 

6.000,000 

11,200.000 

14.000. 000 

11.000. 000 

5,000,000 

17,987,000 

4.956.000 

10,000,000 

550.000 

180.000 

3.537.000 

24.000. 000 

1.471.900 
8,656,050 
1,343.950 

12.000. 000 

10.000,060 

5.000.000 

5.000. 000 

2.500.000 
157.117.900 
NoneApr’21 

9.991.000 

9.997.900 

15.000. 000 
8.913,350 

15.000. 000 
27,582.163 
38.541 ,200 

400.000 

43.026,500 

17.000. 000 

6.730.000 

1.000. 00U 

Interest  Am 


5 g 
4>i  g 
4J*  g 
4H  g 
See  text 
See  text 
See  text 
4 g 

4 g 
4X  g 

54* 
4H  g 

5 g 

See  text 
See  text 
VX  g 


M & N 
J ft  J 
J ft  J 
J ft  J 
Text 
Text 
Text 
ft  O 
M & N 
M ft  N 


l* 

tt 

5 g 

6 

6 g 

6 g 

4 g 

. Exch 


F ft 


A 
O 

M & N 
F ft  A 
M & N 
See  text 
See  text 
M ft  N 
Q— J 
F * A 
M ft  N 


J ft  J 
J & J 
M ft 


M & 

A & O 
A & O 

Nat. Ban 


May  1922 
Jan  1 1922-25 
Jan  1922-1927 
Jan  1922-28 
Jan  15  1921  5% 
Aug  6 1920  5% 
July  12  ’20  5% 
Oct  1 1937 
May  1 1931 
May  1 1931 
Aug  1 ’22  to  ’26 
Oct  1 ’21  to  ’26 
May  1 1931 
Aug  1 1953 
May  1 1946 
See  text 
See  text 
May  1 2000 
Apr  1 1921  IX 
Aug  1 1923 
May  1 1923 


Moh  1 1947 
Apr  1 1954 
July  1 1955 
Jan  1 1956 
May  1 1956 
Apr  1 1922 
Jan  15  1948 
Nov  '21-Nov  ’ 
See  text 
Mar  1 1930 
Oct  31  1935 
Apr  1 1942 

kr  coup-,  lnt.  Tr 


New  York  and  Londes 
Cleveland.  Ohio 

do  do 

do  do 

H Chase  Nat  Bk.  N Y 
New  York 

Chase  Nat  Bank.  N Y 
Guaranty  Tr  Co,  N Y 
Guaranty  Tr  Co,  N Y 
New  York  and  Cleveland 
See  "a"  below 
50  Church  St.  New  York 
Grand  Central  Term, NY 
do  do 

do  do 

Del  Lack  ft  West.  N Y 


Lincoln  Nat  Bank.  N Y 
Second  Nat  Bank,  N H 
Lincoln  Nat  Bank,  N Y 
Second  Nat  Bank.  N H 
Lincoln  Nat  Bank.  N Y 
J P Morgan  ft  Co..  N Y 
Second  Nat  Bk.New  Hav 


OentTJnion  Tr  Co,  N Y 
eas.  of  Penn.  RR.,  Phil- 


U.  S.  Operations Go.  Oper'ns 

1919.  1918.  1917, 

Calendar  Years — $ $ $ 

Federal  compensation 55,802,631  55,802,631  

Rents,  &c  , received 1,733,454  1,643,550  4,690,680 

Separately  operated  properties 871,602  1,147,244  626,808 

Dividend  income 6,018,703  6,379,729  7,464,994 

Income  from  funded  securities 859,863  500,845  470,716 

Income  from  unfunded  securities,  ftc.  6,022,252  3,796,923  2,209,506 


Gross  income 71,308,505 

War  taxes 1,830,550 

Hire  of  equipment 

Miscellaneous 2,752,197 

Rent  for  leased  roads 9,288,648 

Interest  on  funded  debt 29,227,222 

Interest  on  unfunded  debt 5,100,843 

Dividends  paid  (5%) 12,479,611 

Items  prev  years  (U  S Admin  ) 3,196,369 

Balance,  surplus 

OFFICERS. — President,  A 
Vice-Presidents,  A 
J.  Carstensen;  Treas.,  Edw.  L.  Rossiter;  Sec.,  E.  F.  Stephenson. 


66,873,026 


2,151,740 

9,314,910 

29,432,623 

2,004,364 

12,479,610 

6,548,324 


2,480,452. 

2,584,688 

6,462,350 

29,099,072 

762,807 

12,479,603 


7,433.063  5,321,948  13,004,054 

Smith;  Chairman,  Chauncey  M.  Depew. 
Hardin,  Ira  A.  Place,  A.  H.  Harris,  G.  H.  Ingalls; 

~ ' Direc- 

tors: A.  T.  Hardin,  F.  W.  Vanderbilt,  C.  M.  Depew,  Harold  S.  Vanderbilt, 
William  Rockefeller,  Geo.  F.  Baker.  W.  K.  Vanderbilt,  Jr.,  Ogden  Mills, 
R.  S.  Lovett,  Carl  R.  Gray,  A.  H.  Smith,  Edward  S.  Harkness  and  Frank 
J.  Jerome.— (V.  112,  p.  62,  162,  258.  470,  653,  744,  1024.  1144,  1399, 1519.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip, 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pay  prin.  and  lnt..  the 
larger  part  being  for  N.  Y.  Central  V.  99.  p 1598;  V.  102,  p.  345;  V.  103 
p.  1792. 1981;  V.  104,  p.  362;  V.  109,  p.  1793;  V.  110,  p.  167;  V.  Ill,  p.  2325. 

NEW  YORK  CHICAQO  & ST.  LOUIS  RR.— Owns  from  Buffalo 
N.  Y.,  to  Illinois  State  line,  except  8 miles  leased  between  Dunkirk  and 
Silver  Creek.  leaving  495  miles;  leases  the  proprietary  line,  Chicago  A 
State  Line  RR.,  Illinois  State  line  to  71st  St.,  Chicago,  10  miles;  also  leases 
Dunkirk  to  Silver  Creek,  8 miles;  total,  513  miles;  trackage  In  Buffalo 
N.  Y.,  2 miles,  and  71st  St.,  Chicago,  111  (N.  Y Central  RR  ),  8 miles. 

Nickel  Plate  Conn.  RR.  (4  miles  projected  at  Buffalo),  V.  105.  p.  819. 

In  Mch.  1921  the  company  had  not  yet  concluded  a contract  with  the 
U.  S.  RR.  Administration.  The  so-called  “standard  return,"  as  certified 
by  the  I.-S.  C.  Commission,  is  $2,440,693.  The  company  refused  the  six 
months’  extension  of  the  Government  guaranty. 

STOCK. — In  July  1916  Cleveland  Interests  bought  the  control  of  the 
property  from  the  New  York  Central  RR.  Co.,  viz.:  $6,240,000  common, 
$6,275,000  2d  pref.  and  $2,503,000  1st  pref.  stock.  In  payment  was  giveD 
$2,000,000  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
Interest  for  five  years  and  5%  thereafter — one  note  due  $650,000  In  1921 
and  the  others  for  like  amount  at  intervals  of  one  year  thereafter.  V.  103 
p.  146.  The  Nickel  Plate  Securities  Corporation  was  incorporated  in  Dela 
ware  on  Dec.  4 1916  with  $15,000,000  auth.  capital  stock  ($2,500,000  pref  ) 
to  hold  the  control  of  the  N.  Y.  Chicago  ft  St.  Louis  (known  as  the  Nickel 
Plate  road) . Principally  a freight  road.  V.  103,  p.  2238;  V.  104.  p.  1899 

After  5%  on  all  or  the  stocks,  all  classes  of  stock  share  alike. 

DIVS.  (since  1908)1  ’10.T1-T2.  ’13.  T4.  ’15.  '16.  T7  ’18.  19.  ’20-’21 

First  preferred 7H  5 y’ly  5 2X  0 5 5 5 See 

Second  preferred > 7X  5 y'ly  5 2X  0 0 5 2X  2X  text 

Common ) 3 3 y’ly  4 0 0 0 _ .... 

Paid  5%  on  1st  pref.  Jan.  23  and  July  12  1920.  On  2d  pref.,  2K% 

May  1 1920;  5%  Aug.  6 1920.  (See  under  “Report”  below.)  Paid  5% 
on  common  Jan.  15  1921.  V.  Ill,  p.  2521. 

BONDS. — First  mtge.,  abstract,  V.  45,  p.  541. 

The  stockholders  on  July  2 1918  authorized  a “Second  ft  Impt.  Mtge.” 
for  $35,000,000,  including  the  $10,000,000  debentures  of  1906,  which  are 
equally  secured,  leaving  $25,000,000  that  may  be  issued  for  improvements. 
The  bonds  are  to  be  issued  in  series,  each  series  to  bear  such  rate  of  interest 
as  may  be  fixed  by  the  directors.  In  Mar.  1919  the  initial  $4,135,000  bonds 
and  July  1 1919  $821,000  additional  under  this  mortgage  was  sold  to 
reimburse  the  company  for  capital  expenditures  under  Federal  control  and 
prior  thereto.  V.  108,  p.  1061.  579.  (V.  107,  p.  1670.) 

Equip,  trusts,  V.  103,  p.  1032;  V.  104,  p.  952,  1592,  1801 : V.  106,  p.  2007. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $6,487,748  $6,578,116  $28,225,188  $23,475,552 

Net  after  taxes 945,019  1,117,530  4,488.269  4,526,352 

REPORT. — For  1920  in  V.  112,  p.  2075.  showed: 

1920.  1919.  1918.  1917. 

Railroad  revenue $28,655,548  $23,478,763  $22,656,381  $16,901,206 

Operating  income 3,816,117  4,453.271  4,487,920  3,011,759 

Other  income 691,357  260,484  196,854  355,875 


Gross  corp.  income.--  $4,507,474  $4,713,755  $4,684,774  $3,367,634 

Interest  on  bonds $1,640,640  $1,580,797  $1,378,300  $1,324,566 

Hire  of  equipment,  ftc--  716.583  764,443  1,029,258  1,192,429 

x Div.  on  1st  pref.  (5%)  1 799,885/  249,895  249,895 

x Div.  on  2d  pref.  / 1(2^)274995  (5)549,990 

Common  dividend  (5%)  699,480  


Balance,  surplus $650,885  $1,843,625  $2,277,216  $50,754 

x The  report  for  1917  charged  against  the  Income  (a)  the  two  semi-annual 
dividends  of  2M % each  paid  Jan.  2 and  July  1918  on  Frist  Pref.  stock; 
(6)  the  214  % on  2d  Pref.  paid  Jan.  2 1918,  and  (c)  against  surplus  the  2K% 
on  2d  Pref.  paid  July  2 1917.  The  report  for  1918  said  "dividend  for  1918 
not  yet  declared  pending  decision  as  to  just  compensation”  from  U.  S.  RR. 
Administration . 

The  1919  report  charges  (a)  against  income  of  1919  the  5%  on  First  Pref. 
paid  Jan . 23  1920  and  against  profit  and  loss  the  2 M % paid  July  22  1919  on 
the  2d  Pref.  for  year  1917  ana  a s that  “pending  decision  as  to  just  com- 
pensation and  other  matters  in  dispute  arising  out  of  Federal  control  no 


action  has  been  taken  on  dividends  for  1918  on  First  and  2d  Pref.  stocks 
nor  on  dividends  in  1919  on  2d  Pref.  stock.” 

There  have  since  been  paid,  however,  on  1st  Pref.  5%  on  July  12  1920,  on 
2d  Pref.  5%  Aug.  6 1920  and  on  Common  5%  Jan.  15  1921,  all  out  of  the 
earnings  of  the  year  ls20.  There  was  also  paid  on  2d  Pref.  2Yi%  May  1 
1920  out  of  the  earnings  of  the  year  1919. 

Chairman,  O.  P.  Sweringen;  Pres.,  J.  J.  Bernet;  Sec.,  W.  D.  Turner; 
Treas.,  L.  B.  Williams.— (V.  112,  p.  2075,  2191.) 

NEW  YORK  CONNECTING  RR.— Owns  4-track  viaduct  bridge  and 
connecting  road  forming  a line  8.96  miles  in  length  from  Port  Morris,  N.  Y., 
at  Hell  Gate  to  Long  Island  City  (with  line  to  Fresh  Pond,  4.32  m.),  a 
connecting  link  between  the  N.  Y.  N.  H.  & H.  RR.  and  the  Pennsylvania 
RR.,  each  of  which  owns  $1,500,000  of  the  $3,000,000  capital  stock. 
Opened  for  passenger  service  April  1 1917  and  for  freight  service  Jan.  17  T8. 

Passenger  trains  run  thence  direct  to  Penn.  RR.  station  in  N.  Y.;  freight 
trains  go  to  Bay  Ridge,  Brooklyn,  passing  by  ferry  to  and  from  Green- 
ville, N.  J.  V.  104,  p.  1045,  1388;  V.  106,  p.  396.  Of  the  1st  M.  4H  % 
($30,000,000  auth.) , $24,000,000  have  been  sold,  guaranteed,  principal  and 
int.,  jointly  and  severally,  by  Pennsylvania  RR.  and  N.  Y.  N.  H.  & H.  RR. 
Federal  compensation,  $850,000  (contract  signed) . — (V.  110,  p.  970.) 


Ringwood,  &o.,  8 m.;  Watchung  Ry.,  Forest  Hill  to  Orange,  N.  J..  4 m.; 
total  owned,  54  m.  Stock,  $100,000;  par.  $50.  Leased  to  Erie  RR.  for 
999  years  from  May  1 1896.  Prior  lien  bonds  are  guaranteed,  prin.  and  lnt.; 

by  Erie.  See  V.  63.jr._513:  form  of^guaranty,  V.  65.  p.  463.  

NEW  YORK  & HARLEM  RR.— (See  New  York  Central  Railroad).— 
Owns  steam  road  N.  Y.  City  to  Chatham,  N.  Y.,  136  m.  Also  owns  street 
railroad  on  Fourth  & Madison  avenues.  N.Y.  City.  10  m.  Assets,  V.  95.  p.47 
The  N.  Y.  Central  RR.  owned  on  Dec.  31  1919,  $5,532,450  common  and 
$1,141,450  preferred  of  the  $10,000,000  stock.  V.  94,  p.  208.  768;  V.  93. 
p.  1788,  1600,  1696;  V.  94.  p.  1057;  V.  98,  p.  1157;  V.  99,  p.  1749. 

The  steam  road  (since  partly  electrified)  was  leased  April  1 1873  for  401 
years  to  the  N.  Y.  Cent.  & Hudson  River  RR.  Co.;  and  the  street  railway 
was  leased  July  1 1896  for  999  years  to  the  Metropolitan  Street  Ry.  (now 
N.  Y.  Railways  Co.),  at  annual  rental  intended  to  provide  dividends  as 
follows,  the  interest  on  the  bonds  being  taken  care  of  under  lease  of  the 
steam  road. 

Rental — Dividends.  Payable 


These  last  dividends  were  not  paid  in  1919.  the  N.  Y.  Railways  Co. 
having  defaulted  on  the  street  railway  rental.  By  order  of  Judge  Julius 
M.  Mayer  in  Jan.  1920,  the  street  railway  line  was  returned  to  the  com- 
pany as  of  Jan.  31  1920  V.  108.  p.  79;  Y.  109.  p.  1273;  V.  110,  p.  360. 

NEW  YORK  LACKAWANNA  & WESTERN  RY— Binghamton  to  Buf- 
folo  and  Internat.  Bridge  and  branches,  214  m.,  of  which  the  main  line,  213 
m..  Is  double  traok;  D.  L.  ft  W.  has  a lease  for  duration  of  oharter  from  Oot. 
1882.  giving  a guaranty  of  the  bonds  and  5%  yearly  on  the  stook.  See  form 
of  guaranty  of  terminal  bonds  in  V.  67,  p.  1357;  see  also  V.  68,  p.  283.  The 
$12,000,000  1st  M.  6s,  due  Jan.  1 1921,  were  redeemed  by  the  D.  L.  ft  W. 

RR.  on  that  date.  V.  112,  p.  162.  , 

-Perth  Amboy  to  Bay  Head,  N . J . . 
t made  In  1888  for  a period  of  99 
years  with  Penn.  RR.  and  Cent.'RR.  of  N.  J..  which  jointly  and  severally 
guarantee  Interest  and  7%  on  the  $2,000,000  stook,  all  owned  bv  Centra) 
RR.  of  N.  J.  Of  the  bonds  $192,000  are  5s.  Pres.,  George  F.  Baker; 
Vice-Pres.,  Robert  W.  de  Forest,  and  Sec.  ft  Treas.,  F.  T.  Dickerson. — 

(V.  72.  p.  438.  i - ' Ml  m wfflng 4 

NEW  YORK  NEW  HA  > uN  & HARTFORD  RR.— Covers  Southern  New 
Dngland  and  the  only  dlreot  routes  between  New  York  and  Boston. 


Leased  (.part  owned) — Miles. 

Old  Colony  RR.  (which  see)...  532 
Lines  Leased — 

Providence  and  Worcester 48 

Norw.  ft  Worcester  (which  see)  71 

Other  lines 109 

Track  to  New  York  City,  ftc. 
(V.88.P.53) - 36 


tines  owned  in  Pee — Miles. 

Woodlawn  Jet.  N.  Y.,  to  Provi- 
dence. R.  I 173 

Boston,  Mass.,  to  Hopewell  Jet.. 

N.Y 179 

New  Haven.  Conn.,  to  Spring- 

field.  Mass 

Lines  to  Pittsfield.  Litchfield. 

Springfield,  ftc — 

Total  oper.  Jan  1 '21(abt.  115  m.  has  four  ft  805m. two  traoks) 1.9 

On  April  1 1917  began  operating  N.  Y.  Connecting  RR.  (which  see 
above).  V.  104.  p.  1592;  V.  105.  p.  2094.  m 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  ft  West.  com. 
stock  was  acquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  pref. 
V.  95,  p.  481:  V.  79.  p.  2086.  2642:  V.  80.  p.  1363;  V.  95.  P-  1427. 

This  company  and  the  New  York  Central  each  own  $2,352,050  of  the 
majority  pref.  stock  of  the  Rutland  RR.  V.  93.  p.  1600.  1788;  V.  94,  p. 
1317;  V.  95,  p.  1608:  V.  101.  p.  1974. 

Owns  greater  part  of  stook  of  Central  New  England  Ry.  (whloh  see)  and 
guarantees  $13,427,000  gen  4s.  ” **“  *"""  ” - 

Owns  oraotloally  i 

ot.,  N.  Y.  C . , and  Mu.  .auuu,  .vv, . , <hjv.  -ua 
of  the  $19,200,000  4H%  IstM.  gold  bonds. 
p.  346,  866:  V.  94,  p.  1508.  1627;  V.  95,  p.  48,  298,  964,  1040,  1208;  1746 
V.  100,  p.  643,  1919.  See  “Elec.  Ry."  Section.  Valuation,  V.  112,  p.  62. 

MASSACHUSETTS  ACT. — An  Act  of  Mass.  Legislature  duly  adopted 
by  directors  on  May  8 1917,  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makes  numerous  stipulations  as  to 
how  sundry  branch  line  securities  shall  be  treated  in  the  accounts,  and 
itock  t 
2010. 


complied  with.  V.  104. 
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RAILROAD  COMPANIES 
[For  abbreviations.  <£c.,  see  notes  on  page  61 

Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  un4 
Dividends  are  Payable 

H ousatonlc  con  M (*3.000.000)  g (assumed) -F  zo* 

87 

1887 

$1,000 

$2,839,000 

5 g 

MAN 

Nov  1 1937 

Farmers’  L A Tr  Co.  N Y 

363 

1895 

1.000 

17,500,000  4 g A 5 g 

J A J 

July  1 1945 

Safe  Dep  A Tr  Oo. Boston 

1889 

1.000 

1.500,000 

4 

A A O 

Apr  1 1939 

Coup,  office;  reg,  mailed 
Lincoln  Nat  Bank,  N Y 

Provldenoe  A Springfield  1st  M gold  assumed. ..zo* 

28 

1892 

1.000 

750,000 

5 * 

J A J 

July  1 1922 

Gen  mtge  Danbury.  Conn,  to  Wilson  Pt,  Ao.zo* 
First  ref  mtge  V 82,  p 210)  gold  assumed.xo*  At 

36 

1885 

1.000 

150,000 

6 

A A O 

Apr  1 1925 

Second  Nat  Bk.  NewHav 

36 

1905 

350,000 

4 g 

J A D 

June  1 1955 

do  do 

12 

1904 

1,000  Ac 

15.000.000 

4 g 

MAN 

May  1 1954 

Lincoln  Nat  Bank.  N Y 

Naugatuck  first  mortgage  gold  assumed xc*  &r 

61 

1904 

1.000  Ac 

2.500.000 

234.000 

4 g 

3>4 

4 g 

MAN 
A A O 

May  1 1954 
Oct  1 1930 

Second  Nat  Bk.  N Haven 
do  do 

Boston  & N Y Air  Line  1st  M *5.000.000  (assum)  _.x 

1905 

1.000 

3.777.000 

F A A 

Aug  1 1955 

do  do 

Pawtuxet  Valley  1st  M 

5.60 

1900 

(7) 

160.000 

4 

A A O 

Apr  1 1925 

New  Haven,  Conn 

N H & Northampton  ref  M *10.000.000  guar  p A l.x 

1906 

2,400.000 

4 

J A D 

June  1 1956 

Second  Nat  Bk.  N Haven 

Providence  Term  1st  M *7.500.000  g assum  ..xo*&r 
Consolidated  Ry  debentures 

— 

1906 

"i.oooAo 

4.000,000 
See  text 

4 g 

MAS 

Moh  1 1956 

do  do 

Providence  Secur  Co  debs  g gu  red  105  beg  1917-xc* 
Bds  of  eleo  roads.  See  text  below  A "Electric  Ry. 
Equipment  trusts,  due  $168  000  yearly P 

Sectio 

1907 

n”p.72 

1914 

‘■’ilodo 

18.758.000 
See  text 

4 g 

4.  4M.  5 
6 

MAN 

Various 

May  1 1957 
1923  to  1956 
Apr  1922-1929 

Equitable  Trust  Oo.  N Y 

1,000 

1.328.000 

A A O 

Farm  Loan  A TrOo.  N Y 

do  ser  A A due  $48  or  $49,000  s-a.PhPc* 



1914 

1.000 

339.500 

6 g 

MAN 

Nov  '21-Nov  '24 

Pblla  Tr  8 D A Ins  Oo 

do  ser  BB  due  $123  A $122,000  s-a.CP 

Hn  nnr  flD  Hiia  OOQ  r-a  CP 

— 

1915 

1916 



1.102.500 

715,000 

2.394,000 

J A D 
MAS 

Dec  '21-Dec  '25 
Sept'2 1-Sept  '26 
Nov  '21-M'y  '28 

Phlla  Commercial  Trust 

do  ser  DD  due  $171,000  s a CPc* 

1918 

1.000 

6 

M A N15 

Commercial  Tr  Co..  Pblla 

do  Govt  No  53.  due  $287,100  yearly.. 

Bonds  of  Leading  Proprietary.  &c..  Lines  (V  103.  p. 
Boston  RR  Holding  Co — Boston  Term  Co — Central 
New  York  Connecting  RR  and  Old  Colony — See  th 
N V Wes  A Bos  1st  M *60,000.000  g red  1100  xc*  &r* 

New  England  Navigation  Co  debentures  gold x 

do  do  do  

1604)" 
New 
ose  co 

1920 

Engla 

mpant 

nd  Ry — 
es 

4.019.400 
See  those  co 

6 

mpanles 

J A J 

To  Jan  15  1935 

Guaranty  Trust  Co,  N Y 

III 

1911 

1905 

* A £ 

See  text 
3.600.000 
675,000 
3.387.900 

4M  g 
4 g 
4 

J A J 
M AM  13 
J A J 

July  1 1946 
Nov  13  1955 
Jan  1 1955 

New  York  A London 

Springfield  Ry  cos  4%  cum  pref  stock  red  105  guar. 

100 

4 

J A J 

Jan  1921  2% 

which  had  been  reached  with  the  Govt,  for  a surrender  to  inde- 
pendent control  of  certain  parts  of  the  system  so  as  to  prevent  a suit  under 
(he  anti-trust  law  as  follows:  (1)  The  Boston  RR.  Holding  Oo.  stock  own 

ing  62%  of  the  stock  of  the  Boston  A Maine  RR.  has  been  transferred  tc 
6 trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P 
Carpenter  of  Manchester.  N.  H.,  and.  after  arrangements  have  been  made 
to  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  the 
Boston  A Maine  stock  before  (as  extended)  Oct.  1 1921.  V.  107.  p.  1482. 
1802.  See  V.  103.  p.  166:  V.  99.  p.  1221.  See  Boston  & Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  were  placed  in  the  hands  of  trustees — five  for  each 
State — and  ordered  sold  by  July  1 1922  (as  extended).  The  Rhode  Island, 
trolley  properties  were  disposed  of  during  1920.  V.  99,  p.  1452;  V.  108 
""3,  1275;  V.  110,  p.  1188.  1291;  V.  112,  p.  1618. 

rlty  stock  of  the  Merchants'  A Mini 
v Haven  RR..  which  has  been  sold 

(4)  The  minority  stock  of  the  Eastern  Steamship  Corporation,  held  by 
the  New  Haven  RR  shall  be  sold  by  July  1 1921  (as  extended  In  1919) , and 
In  the  meantime  shall  be  deprived  of  voting  power.  Reorganization  plan 
In  1916.  V.  103.  p.  846.  1601.  V.  99  p 1369  1454:  V.  106.  P 1345. 

(5)  Whether  the  Long  Island  Sound  steamboat  lines  may  be  retained 
will  be  determined  by  I.-S.  C.  Comm.  V.  103,  p.  1981:  V.  105.  p.  2184. 
V.  107,  p.  906. 

(6)  The  Berkshire  trolleys  shall  be  sold  by  July  1 1921 . V.  108,  p.  1275. 

(7)  The  stocks  of  companies  owning  or  controlling  street  railways  In 
N.  Y.  shall  be  sold  by  July  1 1921.  V.  89. p.  1000.  1072.  1157.  1239.  1245 
V.  99.  p.  467.  270.  198.  120.  1131.  1221:  \.  100.  p 642. 

The  trustees  of  the  stocks  of  the  New  Haven  subsidiary  lines  in  the  Govt, 
dissolution  suit  on  May  18  petitioned  the  U.  S.  District  Court  to  extend 
the  time  for  the  final  sale  of  the  stocks  of  the  subsidiary  lines  until  Oct.  '22. 
—(V.  110.  p.  2193.) 

Report  or  Inter-State  Commerce  Commission  July  1914,  V 99.  p.  270 
Suits  against  former  directors  V.  99  p.  198.  270.  407.  538.  1367.  1052 
V.  102.  p.  345.  251.  134:  V.  103.  p.  844:  V.  104.  p.  1592.  1801:  V.  108.  p 
683,  879.  2123.  Limited  receivership  denied,  V.  110,  p.  2292.  Leaseof 
real  estate  in  N.  Y.  City.  V.  110.  p.  2292. 

The  stockholders  on  April  20  1921  authorized  the  directors  and  officers  to 
acquire  the  property  of  the  following  corporations  or  any  of  them,  or  to 
merge  or  consolidate  any  or  all  of  them  with  this  company:  (a)  Central  New 
England  Ry.;  (b)  Harlem  River  A Port  Chester  RR.;  (c)  New  England  SS. 
Co.;  (rf)  Hartford  & New  York  Transportation  Co.;  (e)  New  Bedford  Mar- 
tha's Vineyard  & Nantucket  Steamboat  Co. 

STOCK. — Common  stock,  authorized  Issue  unlimited.  Pref.  stock, 
authorized,  $45,000,000  7%  cumulative.  The  plan  to  sell  a block  of  this 
stock  in  order  to  take  up  the  collateral  notes  ($43,964,000)  was  withdrawn 
In  March  1918  when  the  Gov't  loan  below  mentioned  was  granted.  V.  105. 
p.  1413,  1420.  1708.  1820:  V.  106.  p.  1127.  1131,  1231,  1345. 

DIVIDENDS.—  J 1873-1893  1894  1895  to  1912  1913  None 

Per  cent l 10  yearly  9 8 5 since 

GOVERNMENT  LOANS. — On  March  27  1918  the  Director-General 
agreed  to  advance  to  the  company,  for  the  purpose  of  protecting  its  matur- 
ing notes.  $43,964,000  due  as  extended  April  15  1920  at  6%  int.,  with  the 
right  of  renewal  to  the  company  for  1 year  more  on  the  same  terms. 

The  note  was  reduced  by  payment  on  account  from  $43,964,000  to  $43,- 
026.500.  The  note  was  refunded  by  deposit  with  the  Secretary  of  the 
Treasury  of  $70,620,000  1st  A ref.  M.  Series  A 6%  bonds,  due  Oct.  31  1930. 
part  of  which  were  deposited  as  collateral  security  for  a loan  of  $17,000,000 
received  diming  1920.  Additional  notes  payable  to  the  U.  S.  Govt. , amount- 
ing to  $9,630,000,  will  be  secured  by  deposit  of  Series  “B”  bonds. 

BONDS. — The  company  has  executed  and  delivered  to  the  Bankers 
Trust  Co.,  trustee,  its  1st  & Ref.  M.  dated  Dec.  9 1920.  This  is  an  open 
mortgage  under  which  all  pre-existing  obligations  are  equally  secured  with 
the  $95,000,000  bonds  authorized  to  be  issued  to  the  U.  S.  Government. 

The  aggregate  principal  amount  of  bonds  which  at  any  time  may  be  issued 
and  outstanding  is  limited  to  an  amount  which,  together  with  all  other  then 
outstanding  bonds,  notes  and  other  evidences  of  indebtedness,  shall  not  ex- 
ceed twice  the  amount  of  the  then  outstanding  stock  (now  $157,117,900), 
plus  premiums  paid  in  thereon  (to  date  $19,282,887  50) , which  at  the  present 
time  would  limit  the  amount  to  $352,801,575. 

A total  of  not  more  than  $95,000,000  of  new  bonds  is  authorized,  to  be 
presently  issued,  of  which  not  exceeding  $80,000,000  Series  A 6s,  dated 
Nov.  1 1920  and  due  Oct.  31  1930,  are  authorized  to  refund  co.’s  indebted- 
ness to  U.  S.  Govt,  incurred  during  period  of  Federal  control;  and  not  ex- 
ceeding $15,000,000  Series  B 6s,  due  Oct.  31  1935,  are  authorized  to  be 
Issued  for  security  to  the  U.  S.  for  loans  that  may  be  made  to  the  co.  for 
equipment  and  betterments  (as  of  Dec.  31  1920  a total  of  $80,845,000  had 
been  issued  and  were  owned  by  co.,  $78,539,000  being  pledged  and  $2,306,- 
000  unpledged) . 

Bonds  to  the  principal  amount  of  $180,274,000  are  reserved  to  refund  all 
debentures  and  underlying  mortgage  bonds.  For  further  details,  including 
list  of  obligations  secured  under  this  mortgage,  compare  V.  Ill,  p.  2423, 
2041,  1942. 

Harlem  River  A Portchester  Div.  4s  of  1904,  V.  85,  p.  1143. 

Debenture  certfs.  of  1906,  V.  81,  p.  976,  1039,  1493;  V.84,  p.  103,  694. 

In  Feb  1907  145,000,000  franos  (*29,000.000)  4%  15-year  debentures 
with  a fixed  rate  In  marks  and  £ were  sold.  V.  84,  p.  391.  450,  508.  804. 
931.  The  dollar  bonds  are  issued  in  exchange  for  the  foregoing  bonds 
$ for  $,  and  are  to  be  secured  by  any  future  mortgage  on  the  main  line  be- 
tween Woodlawn,  N.  Y.,  and  Providence,  and  also  Springfield.  235  miles, 
pro  rata  with  any  other  bonds  secured  thereby.  V.  103,  p.  759.  The 
stockholders  on  April  20  1921  voted  to  refund  the  European  loan  of  1907, 
maturing  April  1 1922.  Providence  Terminal  Co.  bonds  ($7,500,000  auth.), 
see  V.  82.  p.  929,  629,  693,  1213,  1323;  V.  83.  p.  96,  819. 

The  $39,029,900  6%  debentures  are  convertible  into  stock  after  Jan.  16 
1923  at  par,  and  are  to  ' ' 

the  main  linee  between 
New  Haven,  Conn 


The  $700,000  5%  debentures  for  New  Haven  station  are  to  be  secured  by 
any  future  mortgage.  V.  103,  p.  1302,  1119,  1593:  V.  106.  p.  1675. 

In  April  1918  $3,141,000  of  the  $19,899,000  30-year  4%  debentures  of 
the  Providence  Securities  Co.  had  been  acquired  by  the  N.  Y.  N.  H.  A 
H.  RR.,  which  had  assumed  the  issue,  and  its  shareholders  voted  April 
1917  to  authorize  not  exceeding  $16,758,000  4%  debentures  due  In  May 
1957.  to  be  exchanged  $ for  $ for  the  rest  V 106.  p 1577,  1689;  V 110. 
2658 

. notes.  V.  106,  p.  1560,  1676;  V.  98.  p.  913;  V.  99.  p.  1367.  1452. 
105.  p.  1708.  910:  V.  103.  p.  119.  1601.  In  June  1918  a new 
$3,420,000  issue,  series  DD.  at  6%  interest,  was  sold.  V.  106,  p.  2560. 

The  I -S  O Commission  on  Oct  16  1920  authorized  the  cor 
issue  and  pledge  $3,500,000  equipment  trust  notes,  Series  EE  (Ol 
Trust  Co  , trustee) , $2,800,000  thereof  to  be  7%  "Class  A”  notes  ($: 
of  these  to  be  pledged  to  secure  $2,000,000  promissory  notes)  and  $700,000 
to  be  6%  “Class  B”  [second  lien  notes]  These  “Class  B”  notes  and  the 
remaining  $800,000  "Class  A"  notes  to  be  turned  over  to  the  IJ , S.  Treasury 
in  return  for  a loan  of  $5,000,000  under  terms  of  Transportation  Act  of  1920. 

The  $2,800,000  “Class  A"  notes  are  in  denom.  of  $1,000,  due  serially  1921 
to  1935.  The  $700,000  “Class  B"  notes  are  in  denom.  of  $100,000.  are 
due  each  Oct.  1 1921  to  1927,  inclusive.  V.  Ill,  p.  1567. 

Of  the  $21,390,000  N.  Y.  Westchester  A Boston  1st  4Ms,  this  company 
owned  $2,190,000  on  Dec.  31  1920.  See  "Electric  Ry.  Section." 


apanv  to 
d Colony 
2.000.000 


Outstanding  Consolidated  Ry.  Co.  Debentures  Assumed  (see  “Elec.  Ry . Sec.") . 


*%  1905  ...  1.340.000  Apr.  1 19551 


Outstanding  Street  Railway  Bonds  Assumed  as  of  Dec.  31  1920 
(All  5 per  cents  except  as  shown.  See  page  77.  “Elec.  Ry.  Section”). 
& C.  E one  non  Ton  mq  tTo-,r  q,  . «o  son  non  Qan)  " 


. 4 14s  $1 .992,000  Jan.  '43 
N.  H.  & Cent...  283.000  Sept.  '33 

Mer.  Horse 415,000  Jan.  '24 

Norwich  St 350.000  Oct.  '23 

Hart.M.&Rock.  200.000  Oct.  '24 
New  Lon.  St.Ry  150,000  Oct.  '23 


Hartf.  St.  4s.. .$2,500,000  Sept. 

4%  debs 165,000  Jan.  '30 

Greenw.  Tram 320.000  July  '31 

Branford  Elec...  63.000  Oct.  '37 
Mer.  So.  & Comp.  175.000  July  '28 
Staff.  Sp.  St 400.000  July  '66 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


Federal  Compensation. — $17,095,884  yearly  during  Federal  control. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $26,645,787  $26,279,909$125,447,048$106,545,119 

Net  after  taxes def3,002,440defl,888,062def4,006,319  10,273,265 


REPORT.— For  1920,  in  V.  112,  p.  1610,  showed: 

Operating  Account  for  Calendar  Years. 

(From  Jan.  1 1918  to  Mar.  1 1920  operated  by  U.  S.  RR.  Administration.) 

1920.  1919.  1918.  1917. 

Average  miles  operated.  1,972  1,966  1,992  1,995 

Oper.  revenues— Freight$55,348',918  $49,236,963  $50,721,288  $40,395,999 

Passenger 52,270,794  44,774,218  39,379,917  34,427,801 

Mail,  express.  Ac 15,892,597  12,533,939  12,193,007  10,961,093 


Total  oper.  revenues. $123, 512, 310$106, 545, 120$102, 294, 212  $85,784,893 

Net  earnings def$2.834,073  $14,071,738  $14,547,689  $23,814,833 

Tax  accruals 4,500.174  3,770,657  3,216,376  3,336,980 

Uncollectibles 15,687  27,816  15,991  5,996 


Operating  income.. def$7, 349,935  $10,273,265  $11,315,322  $20,471,857 


Income  Account  for  Year  1920,  Compared  with  Year  11919. 

1920-  Inc.  or  Dec. 

Railway  operating  income def$7,349,935 

Other  income 7,926,145  — $78,625 


Gross  income 

Deductions  from  Gross  Income — 

Rent  and  hire  of  equipment 

Joint  facility  rents 

Rents  for  leased  roads 

Separately  operated  properties — 

Boston  Railroad  Holding  Co.  guaranty 

N.  Y.  W.  & B.  Ry.  Co.  guaranty  (bond  int.). 

New  York  Connecting  RR.  Co.  guaranty 

Springfield  Ry.  Co.’s  guaranteed  dividends.. 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Miscellaneous 


$576,210  —$17,036,623 


5,842,017 

112,000 

864.000 

137,121 

67,758 

10,341,382 

3,184,001 

550,944 


—10,235 

■■+137,121 

—67,758 

+706,027 

—461,643 

+58,767 


Total  deductions  from  gros  income $27,996,234  +$2,459,394 

Net  income,  excluding  Govt,  guarantees def$27,420,024  — $19,496,017 

Less  Government  guarantees  (see  note) 22,798,519  +15,751,572 


Net  corporate  income def$4,621,506  — $3,744,445 

The  income  account,  down  to  and  including  “net  income,  excluding 
Government  guarantees,”  reflects,  as  nearly  as  possible,  the  operations 
of  the  company  as  they  would  have  been  shown  if  there  had  been  no 
Government  guarantees  during  the  year. 

Note. — Government  guarantees  include:  Deficit  in  U.  S.  Railroad  Ad- 
ministration operations,  months  of  January  and  February;  lap-overs 
audited  from  March  1 to  Dec.  51  applying  to  Federal  control  period: 
guaranteed  standard  return  due  from  Director-General  for  January  and 
February;  also  amounts  charged  Government  under  Transportation  Act 
applicable  to  guaranty  period  operations  March  1 to  Aug.  31,  inclusive,  as 
shown  on  books  as  of  Dec.  31. 

Income  statements  for  calendar  years: 
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Refunding  (first)  mtge  J20.000.000  gold  

Gen  M J12.000.000  gold  red  110  (see  text)  ..Nxo*  At 
Equip  notes  Ser  O S30.000  s-a  (V  96,p  420  ..Baz 


Equipment  notes  Series  “D”  due  $35,000  s-a 

New  York  & Ottawa— See  N Y Central  RR. 

Hew  York  Phlla  A Norfolk— Stock.  J4.000.000 

First  mtge  J3.000.000  g (V  68.  p 773.  978)  ..FP.xc* 

Income  mtge  g non-cum  regls  (V  68.  p 978) FPx 

Equipment  trust  obligations 

lew  York  & Putnam — See  New  York  Central  RK. 
IV  & Rockaway  Beach — 1st  M Jl.000,000  g gu.Ce.o' 

Second  mtge  Income  bonds  non-cumulatlve Ce.zr 

NY  Short  Line— 1st  M J 1.500, 000  g gup  AlPeP  kvo 
N Y Sus  & West— Midland  RR  1st  M g ext  '10-Ce.xo 
Paterson  ExtenRR  1st  Mext  In  1910  at  5%  s f g.xc* 

New  York  Susq  A Western  first  M ref  g Ce. 

Seoond  M ($1,000,000  gold)  3d  M on  72  m.Ce.zo* 

General  mortgage  for  J3, 000.000  gold Ce.xc* 

Terminal  first  mtge  for  J2.000.000  gold Usx.o*  Ar 

WUkes-B  A E’n  1st  M g gu  p &1  (V60.  p 481)  .Q.xo* 

Equipment  notes  series  A due  J40.000  seml-ann x 

do  do  B due  $22,000  seml-ann 

do  do  O due  $28.000-$27 .000  seml-ann  guar 
Allied  Companies — 

Passaic  A N Y 1st  M (999  years  rental)  ext  1910 -.x 
New  York  Texas  & Mexico — See  Galveston  Harrisburg 

Newark  & Bloomfield — Stock.  6%  rental.- 

Newport  & Cincinnati  Bridge — See  Louisville  A Nash 
Niagara  Junction  Ry — First  M J650.000  gold.Ba.xo' 
Norfolk  & Portsmouth  Belt  Line — First  mtge.-.FPx 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$58,113,983 

1 in  1920 

Apr  12  1920.1% 

Text 

f§92 

1.000 

20.000.000 

4 g 

M 

A 

S 

June  1 1992 

1905 

1.000 

8.630.000 

4 g 

J 

& 

D 

June  1 1955 

1913 

1.000 

420,000 

4 44 

M 

& 

S 

Sept ’2 1-Mar  '28 

— 

1916 

1.000 

140.000 

444 

A 

& 

o 

Oct  ’21- Apr  '23 

50 

2,500,000 

12 

MAN30 

Nov30  1920  6% 

112 

1899 

1.000 

2.600,000 

4 g 

J 

A 

J 

Jan  1 1939 

112 

1899 

1.000 

658.000 

300.000 

4 

M 

& 

N 

Jan  1 1939 

11 

1887 

1.000 

984.000 

5 g 

M 

& 

S 

Sept  1 1927 

11 

1887 

1.000 

980,000 

Up  to  5 

5 In  1919 

Sept  1 1927 

9.38 

1905 

1.000 

1,500,000 

4 g 

F 

& 

A 

Feb  1 1955 

72 

1880 

600  Ac 

3,488.500 

5 g 

A 

A 

O 

Apr  1 1940 

1 

1881 

1,000 

200,000 

5 g 

J 

A 

D 

June  1 1950 

127 

1887 

1,000 

3.745.000 

5 g 

J 

A 

J 

Jan  1 1937 

127 

1887 

1.000 

447.000 

444  g 

F 

A 

A 

Feb  1 1937 

127 

1890 

1.000 

2.552,000 

5 g 

F 

& 

A 

Aug  1 1940 

1893 

1.000  Ac 

2,000,000 

5 g 

M 

A 

N 

May  1 1943 

'65 

1892 

1,000 

3.000.000 

5 g 

J 

A 

D 

June  1 1942 

1911 

1,000 

40.000 

444 

F 

A 

A 

Aug  1921 

1913 

1.000 

84,000 

5 g 

M 

A 

N 

Nov  '21-May'23 
J'ly ’21to  J’ly'26 

— 

1916 

1,000 

302,000 

444  g 

J 

A 

J 

3 

A San 

1885 

Anton 

500 

lo 

70,000 

5 

J 

A 

D 

Deo  1 1940 

4 

vllle 

50 

„ 1.600.000 

6 

A 

A 

O 

Apr  1 1921  3% 

Text 

1902 

1.000 

175.000 

5 g 

F 

A 

A 

Aug  1 1922 

10.04 

1898 

1.000 

250.000 

5 

F 

A 

A 

Feb  1 1938 

4.6 

1905 

500  Ac 

146,500 

4 g 

A 

A 

O 

Oct  1 1935 

Cbeoks  mailed 
Office.  Gr  Cent  Ter.  N Y 
do  do 

Bankers  Trust  Co,  N Y 
do  do 

Cheoks  mailed 
Broad  Street  Station 
Checks  mailed 


Commercial  Tr  Co.  PhUa 
Phlla  Tr  S D A Ins  Co 
Phlla  Trust  Co.  Phlla 

Offloe,  50  Church  St.  N Y 
90  West  St,  New  York 

Bankers  Trust  Co.  N Y 
Fidelity  Trust  Co.  Phlla 
Girard  Trust  Co.  Phila 


NEW  YORK  NEW  HAVEN  & HARTFORD  ( Concluded )— 

1919.  1918.  I 1919.  1918. 

Stand’d  returnl7,250,849  17,095,884  N.  Y.  W.  & B. 

Other  income.  6,484,745  5,562,533!  Ry..  guar..  864,000  864,000 

Springf.Ry  div  135,516  135,516 

Gross  income. 23 ,735 ,594  22,658,418  Bond,  &c.,  int.13, 200, 080  12,770,835 
L’s’d  road  rents  5,854,717  6,020,712  Misc.  expenses  554,820  310,278 

Misc.  rents  A War  taxes 302,883  84,255 

tax  accruals.  303,884  307,0611  

Boston  RR.H.  |Total  deduc’s.21. 338,134  20,614,892 

Co.,  guar..  122,235  122,235  Net  income...  2.397.460  2.043,525 

OFFICERS. — Pres.,  E.  J.  Pearson;  V.-P.  & Gen.  Counsel,  E.  G.  Buck- 
land ; V .-P .,  B . Campbell , A . P . Russell ; Sec. , Arthur  E . Clark ; Treas . , A . S . 
May;  Comp.,  H.  S.  Palmer. 

Directors. — Howard  Elliott,  N.  Y.;  James  L.  Richards  and  Jos.  B.  Rus- 
sell. of  Boston;  John  T.  Pratt  and  J.  Horace  Harding,  N.  Y.  City;  T.  De 
Witt  Ouyler,  Phila.;  Arthur  T.  Hadley,  New  Haven;  W.  B.  Lashar,  Bridge- 
port; Francis  T.  Maxwell,  Rockville,  Conn.:  Edward  Milligan,  Hartford, 
Conn.;  Frank  W.  Matteson,  Providence,  R.  I.;  Harris  Whittemore,  Nauga- 
tuck, Conn.;  Edw.  G.  Buckland,  Benjamin  Campbell  and  Edward  J 
Pearson,  New  Haven. — (V.  112,  p.  1144,  1519,  1610,  1618,  1741,  1978.) 


Road  Owned — 
i to  Cornw 

to  New  Berlin 22 

do  to  Delhi 17 

do  to  Ellenvllle,  etc 9 


Road  Controlled.  &c. — Miles. 

Pecksport,  Conn,  (leased) 4 

Ont.  Carb.  A S.  (leased)  Cadosla, 

N.  Y.,  to  Scranton.  Pa,  &c 73 

Rome  A Clinton  (leased) *13 

Utica  Clinton  A Bing,  (leased)  ..*31 

Wharton  Valley  (owned) 7 

Ellenvllle  A Kingston  (leased) 28 

Port  Jervis  Mont.  A Summltvllle 
(owned  and  leased) 38 


Total  owned 320 

Trackage  (till  2079)  W.Shore  RR. 

C’nwall  to  W’ken  (V. 61. p.425).  53 
Other  trackage 3 

• See  this  company. 

CONTROL.— In  Oct.  1904  N.  Y . N.  H.  A H.  RR.  acquired  J29.160.000 
com.  stock  at  $45  per  share  and  $2,200  of  the  $4,000  pref.  V.  95.  p.  481, 
V.  79.  p.  2086.  2643:  V.  80.  p.  1363.  2458;  V.  81.  p.  1044;  V.  97.  p.  1427. 

STOCK  — There  Is  $4,000  old  preferred  V.  79.  p.  97^.  980.  1332. 

Federal  Compensation. — $2,103,589  yearly  during  Federal  control. 

COAL  PROPERTIES— “OTHER  INCOME.”— In  1899-1900  coal 
properties  having  then  a maximum  output  capacity  of  2.700.000  tons 
annually,  were  brought  under  friendly  control  with  aid  of  loans  from  the 
Railway  Co.  and  are  now  owned  by  the  Scranton  Coal  Co.  and  the  Elk 
Hill  Coal  & Iron  Co.,  the  Railway  Co.  owning  the  stock  of  both  companies. 
The  $6,000,000  5%  1st  mtge.  notes  issued  by  the  railway  to  enable  these 
coal  companies  to  acquire  the  aforesaid  properties  were  all  paid  off  on  or 
before  Dec.  1915,  ana  on  Dec.  31  1917  the  railway  held  as  first  liens  on 
said  properties  former  2d  mtges.  for  $1,153,000  and  $2,400,000.  respec- 
tively. Unpaid  Interest  due  the  railway  in  these  mortgages  aggregated 
$837,500  to  June  30  1912.  and  continued  to  accumulate  without  pavment  of 
the  amounts  accruing  until  1917,  when  the  railway  received  $637,500  on 


DIVS;  ( ’05.  '06  to  11.  12.  '13.  ’14-15  '16.1917.  1918  1919.  1920 

Oncom%\ 444  2%  yearly.  0 2 None  1 % None  Jan2%Augl%Aprl % 

BONDS,  AC. — Refunding  mtge.  for  $20,000,000  covers  319  miles  of  road 
owned,  all  the  securities  of  the  Ont.  Carb.  A Scran  Ry..  54  miles,  and  all 
after-acquired  property.  V.  72,  p.  87;  V.  78,  p.  2012;  V.  80,  p.  651.  A s 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79.  p.  1332,  1432:  V.  92 
p.  462;  V.  94,  p.  1508;  V.  96,  p.  420.  653. 

— — Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,982,040  $2,432,720  $12,924,934  $10,909,515 

Net  after  taxes def48.753  def289,691  136.062  775,523 

REPORT.— For  1920  in  V.  112,  p.  1618- 

Year  ending  Dec.  31 — 1920.  1919.  1918.  1917. 

Gross  earnings $13,154,689  $10,910,027  $10,895,005  $9,164,878 

Net,  after  taxes 110,713  666,445  621.908  2,228,120 

Standard  return *1,502,500  2,103,589  2,103,589  

Other  income. 876.315  379.053  208,591  272,826 

Interest  on  funded  debt.  1,176,430  1,185,115  1,194,205  1,145,200 

Misc.  interest  & discount  13,054  14,852  12,371  77,179 

Rentals,  &c 303,686  211,733  207,304  301,101 

Miscellaneous 30,306  136,968  92,727  

Exp.appl.  to  prior  period  49,449  33,294  91,955  

Preferred  dividends 210  210  210  210 

Common  dividends (1%)581,073  (1)581,073  (2)1,162,144 

Balance,  sur.' or  def..sur$224,607  sur$319,397  sur$713.408  def$184.887 
♦Includes  Fed'l  comp..  2 mos.,  $350,598;  payment  (est.)  on  account  6 
mos.  guaranty,  $795,950;  net  railway  oper.  inc.,  10  mos.,  $355,952. 

Pres.,  John  B.  Kerr;  Sec.-Treas.,  Richard  D.  Rickard.  Office,  Grand 
Central  Terminal,  New  York. — (V.  112,  p.  1618.) 

NEW  YORK  & ROCKAWAY  BEACH  RY.— Owns  Glendale  Jet.  to 
Rockaway  Park,  10.31  m.,  with  branches,  2.05  m.;  total,  12.36  m.;  double- 
track.  Stock,  $1,000,000;  par,  $100.  Leased  50  years  from  July  1 1904  by 
Ikmg  Island  RR.  Co.,  which  owns  $972,200  stock,  whose  endorsement  is 

E Tinted  on  1st  M.  bonds.  On  Jan.  1 1916  $101,000  firsts  were  owned  by 
i.  I.  RR.,  together  with  the  $978,000  Incomes.  V.  83,  p.  890.  Dividends 
on  stock  and  incomes,  5%  each,  paid  in  1914,  1915  and  1916;  in  1917  to 
1919,  5%  on  incomes,  but  nil  on  stock.  Cal.  year  1919,  rental  due,  $116,- 
627;  other  income.  $12,393:  deductions,  $112,333;  bal.,  sur..  $16,687.— 
(V.  100.  p.  1079;  V.  102.  D.  1540.1 

NEW  YORK  SHORT  LINE  RR— Owns  a out-oll  for  the  Reading  Co. 
between  Cheltenham  and  Neshamlny  Falls.  9.38  miles,  opened  May  1906- 


V 79,  p.1038.  To  be  4-tracked — 2 tracks  laid  at  present  and  on  1.73  miles 
3 tracks.  Leased  to  Phlla.  A Reading  Ry.  for  999  years  from  Feb.  1 1907 
The  $250,000  stock  Is  owned  by  Reading  Co. . which  guarantees  the  bonds . 
principal  and  Interest.— (V.  84.  p.  1552;  V.  87.  p.  1421.) 

NEW  YORK  SUSQUEHANNA  & WESTERN  RR.— (See  Erie  Map.) 

Owned  (in  fee)  or  entire  stock.  Miles.  IWUkesbarre  A Eastern 65 

Jersey  City  to  Stroudsburg.  Pa..  99  Susquehanna  Connecting  RR 8 

(Double  track  19  miles.)  Other  branches 25 

Beaver  Lake,  N.  J..  to  Unionvllle.  20 ITrackage 4 

Total  road  operated  December  31  1920 221 

STOCK.— Pref.,  $12,962,392;  com.,  J12.810.941,  of  which  the  Erie 
owned  Nov.  30  1920,  $25,622,300  com.  and  pref. — of  this,  $6,630,000  com. 
and  $6,630,000  pref.  being  deposited  under  its  mortgages.  Dividends  on 
pref.,  Nov.  1891  to  1892,  244%  yearly;  none  since. 

BONDS. — General  5s  are  reserved  to  retire  2d  4 44s.  See  abstract.  V.  52. 
p.  84.  The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess't. 
Terminal  bonds,  see  Issue  of  Jan.  1898  and  abstract,  V.  57,  p.  512. 

The  $3,500,000  Midland  RR.  6s  were  extended  30  years  from  1910  at  5% 
and  $200,000  Paterson  Ext.  5s  40  years  at  same  rate.  V 90,  p.  373.  91. 

Equipment  notes,  1916,  V.  103.  p.  61.  Loans  and  bills  payable  Dec. 
31  1919,  $145,000. 

Federal  Compensation. — $999,942  yearly  during  Federal  control. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $1,011,999  $1,002,006  $4,450,111  $3,915,640 

Net  after  taxes defl78,833  def376,731  defl.082,657  def281.614 

REPORT. — For  fiscal  year  ending  Dec.  31: 

Calendar  Years — 1919.  1£ 

Gross  operating  revenues $4,330,437  $4,9 

Operating  income def.232,211  3 

Compensation  receivable 999,942  9 

Other  income 49,523 


1917. 

$4,151,146 

708.957 


Gross  income $1,049,465  $1,076,710  $999,280 

Interest  on  funded  debt 804,498  811,923  820,848 

Other  deductions 60,201  39,795  167.750 


$224,993  $10,682 


NIAGARA  JUNCTION  RY.— A terminal  and  switching  road  extending 
from  Niagara  Falls,  N.  Y.,  to  Pfletchers  Corners,  N.  Y.,  4.86  miles;  factory 
sidings,  9.16  miles.  Electrically  operated  since  Sept.  1 1913.  V.  97.  p. 
1837.  Stock.  $160,000  com.  and  $134,500  8%  cum.  pref.  ($5,500  more 
pref.  In  treasury) . all  owned  by  Niagara  Falls  Power  Co. 

Calendar  -ear  1920,  gross,  $207,356;  net,  $57,702;  deductions.  $17,938: 
net  income,  $39,764.  Pres.,  Paul  A.  Schoellkopf;  Sec.,  Fred'k  L.  Lovelace; 
Treas.,  W.  Paxton  Little. 

NORFOLK  & PORTSMOUTH  BELT  LINE  RR.— See  page  141. 

NORFOLK  SOUTHERN  RR.— Operated  Dec.  31  1920  944.195  miles 
extending  from  Norfolk.  Va..  to  Raleigh.  Goldsboro  and  Beaufort  and  the 
Piedmont  section.  N.  O.,  with  branches.  Of  this  total. the  company  owns 
792,407  miles  and  leases  145.519  miles  (from  Goldsboro  to  Morehead  City), 
and  has  trackage  rights  on 6.27  miles. 

Owns  entire  cap.  stock  and  bonds  of  John  L.  Roper  Lumber  Co.,  ownlag 
over  600.000  acres  of  timber  lands  and  200.000  acres  of  timber  rights.  V . 87 . 
p.  1415.  The  John  L.  Roper  Co.  owns  entire  stock  ($175,000)  of  Carolina 
RR..  Snow  HIM  to  Pink  Hill.  N.  O.,  35  miles.  . V.  95.  p.J684^  V . 90^p.  863. 

. 822! 

ORGANIZATION  — Successor  Mav  5 1910  to  N & S Railway,  foreclosed 
Ofr  7 1909  DPI-  Plan  V 87  p.  614  678  Tneorp  Id  Virginia  May  2 1910. 

Government  Compensation. — The  Federal  contract,  signed  in  Dec.  1919, 
fixes  the  company’s  annual  compensation  at  $1,280,000. 

CAPITAL  STOCK. — In  May  1920  Ernest  Williams.  V.-Pres.,  represent" 
ing  Amer.  Tobacco  Co.  interests,  purchased  an  option  for  one  year  on  a 
majority  of  the  $16,000,000  capita  stock  at  $47  per  share.  V.  110,  p.  2388. 

BONDS. — Of  the  “First  & Ref."  $35,000,000  bonds,  $3,981,000  were 
reserved  to  retire  a like  amount  of  underlying  bonds.  To  Jan.  1 1921 
retired  by  sinking  fund.  $1,070,000,  held  for  company  by  Central  Union 
Trust  Co.,  $2,039,000;  held  by  public.  $12,355,000;  as  collateral  for  3-year 
notes  of  1917  pledged.  $1,577,000  V.  107,  p.  604. 

These  bonds  are  secured  by  a first  mortgage  on  334  miles,  and. 
to  underlying  Issues  aggregating  $3,805,000,  on  455  additional  miles, 
also  by  a first  lien  on  practically  the  entire  equipment,  valued  at  about  $2,- 
720.625;  also  by  a 1st  lien  on  the  entire  stock  ($1,000,000)  and  1st  M.  bonds 
($5,000,000)  of  the  John  L.  Roper  Lumber  Go.,  owning  10  planing,  saw  and 
shingle  and  oedar  mills,  with  an  annual  capaolty  of  150.000.000  ft.,  board 
measure;  and  140  miles  of  standard-gauge  logging  road,  300  logging 
oars,  25  looomotlves,  Ao.  The  value  of  the  Roper  lumber  property  has 
been  estimated  at  J12. 785.000.  Sinking  fund  $100,000  yearly,  as  long  as 
the  lumber  company  bonds  are  pledged,  at  least  one-half  for  purchase  or 
redemption  of  bonds  of  this  Issue,  and  the  balance,  If  any.  for  construction, 
Impts. , Ac.  V.  93.  p.  1534:  V 96.  p.  487:  V.  97,  p.  1204;  V.  98,  p.  523. 

The  3-year  notes  of  1917,  $1,000,000  auth.,  are  secured  by  pledge 
with  trustee  of  $1,577,000  First  & Ref.  Mtge.  5s.  due  1961.  V.  104.  p. 
1264,  1388,  1801.  These  notes  were  extended  to  April  1 1922  at  7% 
interest  (former  rate  6%).  Principal  and  interest  accrued  upon  the  notes 
shall  be  paid  by  the  company  April  1 1921  if  50%  of  all  notes  so  extended 
so  request  in  writing  not  less  than  60  days  prior  to  April  1 1921. — V 110. 

P Atlantic  & North  Carolina  $325,000  guar,  bonds  of  1917,  see  that  co 
Equipment  trust  6s.  Series  B.  due  on  or  before  1926.  $13,000  (Dec.  31  1920  ) 

Equipment  trusts  $123,200  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3 
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Miles 

Road 

Date 

Bonds 

Per 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend  i 
and  Maturity 

$100 

$16,000,000 

Jan  1 1914,  )4  % i 

223 

1891 

1,000 

1.655.000 

5 g 

M 

& 

N 

May  1 1941 

223 

19(4 

1.000 

825,000 

5 g 

J 

& 

J 

July  1 1954 

75 

1902 

1.000 

642.000 

5 g 

J 

& 

J 

July  1 1952 

789 

1911 

500  &o 

H12  355  000 

5 g 

F 

& 

A 

Feb  1 1961 

32 

1903 

1,000 

137,000 

5 g 

M 

& 

S 

Moh  1 1943 

61 

1905 

1,000 

374,000 

5 g 

J 

Sc 

D 

June  1 1965  ' 

1910 

1,000 

164.000 

5 g 

J 

& 

J 

Jan  1 1940 

1917 

1.000  Sec 

1.000,000 

7 g 

A 

& 

O 

See  text 

1914 

150,000 

5 

J 

& 

J 

July  ’21-Jan  '24 

2.42 

1911 

1,000 

1.000.000 

4 g 

M 

& 

N 

May  1 1961 

100 

121499  500 

7 

0— 

M 

June  18  ’21  IX 

100 

22,992,300 

4 

Q— ] 

F 

May  19  ’21  1% 

428 

1881 

1.000 

7,241,000 

6 g 

M 

& 

N 

May  1 1931 

194 

1882 

1.000 

2,000,000 

6 g 

A 

& 

O 

Apr  1 1932 

566 

1883 

1,000 

5.000,000 

6 g 

F 

& 

A 

Feb  1 1934 

127 

1889 

1,000 

5.000,000 

4 g 

M 

& 

N 

Nov  1 1989 

1.621 

1896 

100  &o 

40,400,500 

4 g 

A 

& 

O 

Oct  1 1996 

1.871 

1904 

l.OOO&c 

23.000,000 

4 g 

J 

& 

J 

July  1 1944 

1901 

1,000 

15.568.000 

4 g 

J 

& 

D 

Deo  1 1941 

"i 

1892 

500 

600,000 

5 g 

J 

& 

J 

Jan  1 1922 

1907 

1,000  &o 

285,000 

4 g 

J 

& 

D 

June  1 1932 

1912 

1,000  &c 

88,000 

4 g 

M 

Sc 

S 

Sept  1 1932 

1913 

l.OOO&c 

523.000 

4)4  g 

M 

& 

s 

Sept  1 1938 

1919 

1,000  &c 

16.767,000 

6 g 

M 

Sc 

s 

Sept  1 1929 

'89 

1910 

1,000 

5,000,000 

4 g 

J 

& 

J 

July  1 1960 

1920 

1.000 

2.500,000 

6 g 

M 

& 

N 

May  1 1924 

1914 

1,000 

3.500.000 

4)4  g 

F 

& 

A 

Aug  '21-Aug  ’24 

1920 

1,000 

6,426.000 

6 

J & J 

15 

Jan  15  '22  to  '35 

^64 

1902 

1,000 

250,000 

4 g 

M 

& 

S 

Sept  1 1952 

228 

100 

4.000.000 

7 

F 

Sc 

A 

Feb  1921  3)4% 

25.6 

1890 

1,000 

400,000 

5 g 

A 

& 

O 

April  1 1930 

88 

50 

5,522,650 

8 

C 

)— F 

May25  ’21  2% 

57 

1866 

500  &o 

1.500.000 

4 

M 

& 

N 

May  1 1936 

88 

1873 

- 4,500.000 

3.3g 

J 

Sc 

J 

Jan  1 1953 

1898 

408,000 

4 g 

M 

Sc 

N 

Nov  1 1928 

112 

1896 

1,000 

1,650,000 

5 

J 

Sc 

J 

July  1 1928 

83 

100 

3.068.400 

6 in  1920 

Q— J 

Apr  1 1921  1 X 

Dividends  are  Payable 


lit&Bef  M $35,000,000  red  105  since  1915  Ce.xo* &r* 

Raleigh  & Cape  Fear  1st  M g Col.xo* 

Raleigh  Sc  Southport  first  mort  $2,000,000  Colx 

Aberdeen  Sc  Asheboro  1st  M $164,000  g-MeBa.xo* 
Three-yearSecuredNotescalll02ext.at7%seetext.Ce 

Equipment  trusts  series  A due  $25,000  seml-ann 

lorfolk  Terminal — 1st  M $2,000,000  g gu  recL  _Q.xc 
.......  _ -250.C 


.ax 


Metropol  Tr  Co.  N Y 
Guaranty  Trust  Co,  N Y 
International  Tr  Co.  Balt 
Central  Un  Tr  Oo.  NY 
Columbia  Trust  Co,  N Y 
Columbia  Trust  Co.  N Y 
Mero  Tr  & S Dep  Co, Balt 


N Sc  W gen  (now  1st)  M Nort  to  Brls  &o  g ..FP.xo' 
New  River  Division  first  mortgage  gold. ..FP.xo' 
Improvement  & extension  mortgage  gold.FP.xo* 
Soloto  Valley  & New  Eng  1st  M assum  gold.Ce.zo* 
N Sc  W First  Consolmtge $62,500,000  g-.Ba.xo'&r* 
Dlv  1st  lien  Sc  gen  M (text)  g red  105  beg  1929  Ux 
Pocah  Joint  M $20,000,000  g call  105  s I.aP.xo*&r 

Col  Con  & Term  1st  M gold  gu  (end)  ass Mp.xo* 

Convertible  bonds  gold  red  text Qx 

do  do  13,300.000  gold  red-.Q  xc*&r* 

do  do  see  text  gold  red a.xc*&r* 

do  do  $17,945,000  g see  text  G.yc*&r* 

Wlnston-Sal  So’b’d  lstM$5.000.000  g gu  Us.xc’&r* 

Secured  gold  notes  authorized  $2,500,000 Gc* 

Equip  tr  Series  of  1914  g gu  $500,000  s a yc* 

Equipment  trust  No.  54,  due  $459,000  yearly G 

Norristown  & Main  L Con — 1st  M g gu  (end.)..  GP.kv 

North  Carolina — Stock  7%  paid  from  rental 

North  East  Penn — 1st  M gold  guP&R (ext) GuPkvc 
North  Penn— Stook  8%  gu  990  yrs  $6,000,000  auth. 


Guaranty  Trust  Co.  N Y 
Of  floe,  Philadelphia 
Office.  Philadelphia 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

Bankers  Trust  Co,  N Y 
do  do 
do  do 

Metropolitan  Tr  Co,  N Y 
Bankers  Trust  Co,  N Y 
do  do 

do  do 

do  do 

United  States  Tr  Co,  N Y 
Guaranty  Trust  Co.  N Y 
Commercial  Tr  Co,  Phlla 


Reading  Terminal,  Phlla 
Burlington.  N C 
Reading  Terminal,  Phlla 
Office.  240  S 3d  St.  PhUa 
do  do 

do  do 

Reading  Terminal,  Phlla 


Northern  (N  H)— Stock  6%  rental 

Northern  California  Ry — See  Southern  Pacific  RR — 
h Further  amount  pledged,  see  text. 


2%  (quar.);  1912  to  Jan.  1914.  2%  (Q-J.i. 
V.  98.  p.  1000.  1072. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $1,912,896  $1,961,213  $7,816,473  $6,591,227 

Net  after  taxes 94,828  95,964  def489,877  180,785 

REPORT.— For  year  ending  Dec.  31  1920  in  V.  112,  p.  2078. 


Int.,  rent,  Bal. 

&c.  Sur. 

$1 ,168 ,739def$53,561 
1,310,125  312,986 

1,126,980  48,427 

1,616,989  339,683 


Calendar  Oper.  Net  ( after  Total 

Year — Rev.  taxes)  income. 

1920 $7 ,294,634def$569079  x$l, 115,178 

1919 6,591,227  180,766  xl, 623, 111 

1918 5,753,644  285,949  xl. 175,407 

1917 5,299,914  1,423,467  1,956,673 

x Includes  Federal  compensation  and  other  income. 

OFFICERS. — Marsden  J.  Perry,  Chairman  of  board;  R.  H.  Swartwout, 
Vice-Chairman,  Jos.  H.  Young;  Pres.,  Ernest  Williams  and  E.  D.  Kvle 
V.-Pres’ts;  M.  Manly,  Treas.,  and  M.  S.  Hawkins,  Sec. — (V.  112,  p.  745! 
1866,  2078.) 

NORFOLK  TERMINAL  RY. — Owns  a union  passenger  station  at 
Norfolk,  Va..  with  approaches,  opened  June  1 1912,  used  by  the  Vir- 
ginian Ry.,  Norfolk  & Western-  Ry.  and  Norfolk  Southern  RR.,  which 
own  the  entire  stook  and  undertake  to  meet  all  expenses,  charges  and 
Interest  and  prlnolpal  of  bonds.  Bonds  authorized  March  20  1911,  $2,- 
000,000,  guaranteed,  prln.  and  lnt.,  by  the  three  lessor  companies,  of 
whloh  $1,000,000  (have  been  sold.  Redeemable  at  105  after  Nov.  1 1925. 
V.  92,  p.  660,  1109;  V.  93,  p.  667,  1191.  Pres.,  O.  W.  Huntginton,  New 
York;  Treas.,  M.  Manly,  Norfolk,  Va. — (V.  112,  p.  1144.) 

NORFOLK  & WESTERN  RY. — ( See  Map.) — System  extends  from  Nor- 
folk, Va.,  westward  to  Columbus  and  Cincinnati,  O.,  and  northward  to 
Hagerstown,  Md.,  with  branohes  to  the  various  ooal  fields  In  Va.  and  W.  Va. 
_ - - Miles. 

Roanoke  to  Winston 122 

Sundry  branohes 640 

Columbus  terminal 4 

Traokage 16 

Total  operated  Dec.  31  1920-2,199 


ituuom,  vo.,  to  vviuuiuuo,  w iui 

Radford.  Va.,  to  Bristol.  Tenn.-lll 
Roanoke,  Va.,  to  Hagerstown.  .238 

Graham  to  Norton 100 

No.  Caro.  Junotlon  to  Fries 44 


Double  traok. 


Boat  lines,  V.  105, 


In  1919  took 'over  Va.-Carolina  Ry.,  &c.,  lines  long'  controlled"  owning 
about  98  miles  of  road.  V.  108,  p.  879,  974. 

ORGANIZATION. — Successor  In  1896  of  Norfolk  & Western  RR.,  &c., 
foreclosed  per  plan  In  V.  62.  p.  641.  As  of  Dec.  31  1919,  the  Penn.  RR. 
owned  $387757,700  common  and  $6,320,000  adjust,  pref.  and  the  Penn.  Co. 
(on  Dec.  31  1919)  $5,000,000  pref.  and  $3,190,500  com.  stock.  “ 

602:  V.  88.  p.  1062;  V.  98.  p.  763;  V.  95,  p.  7 ‘ 

p.  73. 

On  _ 

common  stock  to  $250,000,000  chiefly  in  order  to  provide  for  the  conver- 
sionfeature  of  new  convertible  bonds.  V.  108,  p. 1512.  See  below. 

DIVS—  I ’04.  '05.  ’06.  '07.  ’08.  '09.  ’10.  ’ll.  ’12-’15  ’16  1917-21 
Oommon„%l  3 3)4  4)4  5 4 4 )4  5 6)4  6 y'ly.  7J4  Text 

In  June  1916  dividend  was  increased  to  1J4%  quarterly  and  an  extra  of 
1%  was  paid.  1917,  Mar.,  1%%  and  1%  extra;  June  1917  to  June  1921, 
154 % quar.  Adjust,  pref.  receives  4%  p.  a.  (1%  Q.-F.  19). 

BONDS.— The  FlrstOonsolldated  mtge.of  1896  Is  limited  to  $62,500,000. 
the  balance  unissued  being  reserved  to  retire  the  underlying  bonds.  V 73. 
p.  502;  V.  74,  p.  151;  V.  75,  p.  505;  V.  77.  p.  1785:  V.  78,  p.  229.  See 
abstract,  V.  64,  p.  376;  V.  72.  p.  137,  438,  532,  723,  1080;  V.  75.  p.  505; 
V.  79.  p.  213;  V.  81,  p.  212. 

The  N.  & W.-Pooahontas  joint  bonds  are  secured  by  about  300,000  aores 
of  coal  lands  owned  and  held  by  the  Pocahontas  Coal  & Coke  Co.,  of 
which  about  50,000  acres  have  been  leased  to  companies  whose  stock  is 
all  owned  by  the  United  States  Steel  Corporation  and  39,797  to  other  con- 
cerns. subject  to  royalties.  They  are  subject  to  call  at  105  for  a sinking 
fund  of  2 Yi  cts . per  ton  mined,  V.  106,  p.  1239.  V.  73,  p.  845,  902;  V.  74, 
p.  41,  380,  1197;  V.  75,  p.  502.  These  bonds  are  the  joint  and  several 
obligations  of  the  Railway  Co.  and  of  the  Coal  & Coke  Co.,  but  as  between 
the  two  companies  the  debt  Is  to  be  paid  by  the  latter  company . $4 ,432 ,000 

have  been  retired. 

Divisional  Is!  Lien  and  Qen.  Mlge.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a 1st  lien  on  extensions  and  branches  and 
also  a lien  subject  thereto  upon  properties  covered  by  1st  Consol.  M . V.  78. 
p.  1549;  V.  79,  p.  501.  628,  973,  1642,  1704,  2148;  V.  80.  p.  1175;  V.  82. 
p.  510;  V.  83,  p.  1471:  V.  88.  p.231.453. 

The  Oonv . 4s  of  1907,  of  which  $26,569,000  were  Issued  1907-10  (V.  83, 
p.  380.435,  676)  were  convertible  Into  common  stock.  $ for  $,  prior  to  June  1 
1917,  and  thereafter  subject  to  call  at  105  & lnt.;  $25,284,000  bonds  were 
converted.  V.  83.  p.  1412,  1471:  V.  84,  p.  1248;  V.  86,  p.  109,  286;  V.  90. 
p.  772,  1425:  V.  93,  p.  1324,  1534;  V.  104,  p.  1592;  V.  106,  p.  1237. 

Convertible  bonds  of  1912  are  convertible  Into  common  stock,  $ for  $, 
prior  to  Sept.  1 1922.  and  thereafter  subject  to  call  at  105  and  lnt.  To 
Apr.  1 1921,  $12,943,000  converted.  In  treasury,  $269,000.  V.94,p.208, 

417;  V.  95.  p.  687. 

‘ convertible  b - 

1923.  and  thereafter  sub.  to  call  at  105 
1921.  $16,617,000;  in  treasury,  $1,213,000. 
p.  666.  Equipment  trusts  of  1914,  V.  98, 

1000,  1072. 

To  provide  for  capital  requirements  during  1919,  &c..  the  holders  of 
both  classes  of  stock  of  record  Dec.  18  1918  (see  V.  107,  p.  2098)  had  the 
privilege  of  subscribing  at  par  for  $17,945,000.  Convertible  10-year  6% 
gold  bonds  of  1919  In  amounts  equal  to  12)4  % of  their  respective  holdings. 
The  bonds  are  convertible  Into  common  stock,  $ for  $.  Converted  to 
Apr.  1 1921.  $655,500;  in  treasury,  $522,000. 

The  6%  secured  notes  of  1920  are  red.  as  follows:  On  May  1 1921  at  101)4; 
on  Nov.  1 1921  at  101  X;  on  May  1 1922  at  101;  on  Nov.  1 1922  at  10034: 


and  lnt.  Converted  to  Apr. 
V.  96,  p.  360,  653,  948;  V.  97, 

'oo, : — 


on  May  1 1923  at  100)3 ; on  Nov.  1 1923  at  100  X % . Securedjby  pledge  of 
Liberty  Loan  bonds.  V.  110,  p.  1973. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

The  $5,000,000  Winston-Salem  Southbound  Ry.  1st  Mtge.  bonds  are 
guar,  jointly  with  the  Atlantic  Coast  Line  Rv.  Co.  Also  guar.,  with  Vir- 
ginian Ry.  and  Norfolk  Sou.  Ry.,  $1,000,000  Norfolk  Term.  Ry.  1st  4s, 
and,  with  Southern  Ry.  and  Winston-Salem  Southbound  Ry.,  $250, 000 
Winston-Salem  Union  Station  Co.  1st  5s. 

GENERAL  FINANCES.— Of  the  traffic  in  1920,  64.04%  (26,056.727 
tons)  was  coal;  average  rate  per  ton  per  m.,  0.679  cts.;  train-load,  1,107  tons. 

Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $19,246,047  $19,756,291  $86,559,174  $76,925,599 

Net  after  taxes 836,781  639,759  efl,381,287  9.781.255 

REPORT.— For  1920  in  V.  112,  p.  1413. 

Years  ending  Dec.  31—  1920.  1919.  1918.  1917. 

Gross  operating  revenue  $88,489,356  $76,925,599  $82,004,034  $65,910,242 

TVT^4- 4-4 O C A C CIO  TO  f\r\  A O 1 A OO  A O A 797  0/1  "7  A O *700 


Taxes 2,260.000 

Other  income 881 ,395 

Deductions 5,439,951 

Preferred  dividends 919,692 

Common  dividends 8,503,989 


1,856,097 

1,119,445 

5,461,442 

919,692 

8,459,373 


1,716,000  5,096,922 

1,000,159  3,530,239 

4,113,775  4,235,919 

919,692  919,677 

8,437,410  9.632,620 


Balance $3,073,107  $5,134,714  $6,447,424  $8,393,840 

t Includes  Fed.  comp.  2 mos.,  $3,611,787;  reailway  oper.  income  guar, 
period  (6  mos.) , $11,005,436;  railway  oper.  income  (Sept.-Dee.),  $4,698,122. 

OFFICERS.— Pres.,  N.  D.  Maher;  V.-Ps.,  A.  C.  Needles,  C.  S.  Churchill 
E.  H.  Alden;  Sec.  & Asst.  Treas.,  I.  W.  Booth;  Treas.,  Joseph  B.  Lacy. 

Directors. — Victor  Morawetz,  New  York;  Samuel  Rea,  Phila.;  David 
W.  Flickwir,  Roanoke,  Va.;  E.  H.  Alden,  John  P.  Green  and  W.  W.  Atter- 
bury,  Phila.;  Joseph  Wood,  Pittsburgh;  Childs  Frick,  Roslyn,  L.  I.;  M O. 
Kennedy,  Phila.;  N.  D.  Maher  and  A.  O.  Needles,  Roanoke,  Va. — (V.  112, 
p.  162,  1391,  1413,  1741.) 

NORRISTOWN  & MAIN  LINE  CONNECTING  RR.— Owns  double- 
track  road.  64  miles  long.  Incl.  bridge  over  Schuylkill  River  at  Norristown. 
Pa.  Leased  to  Phlla.  & Reading  Ry.  Jan.  1 1904  for  999  years  at  4%  on 
stock  and  lnt.  on  bonds.  Reading  Co.  owns  the  $50,000  stock  and  guaran- 
tees the  bonds. — (V.  75,  p.  1148.) 

NORTH  CAROLINA  RR.— Owns  from  Goldsboro  to  Charlotte,  N.  O.. 
222.44  m.;  Oarolelgh  Jet.,  N.  O.,  to  Oarolelgh  Mills,  1.90  m.;  total,  224.34 
miles.  Leased  from  Jan.  1 1896  to  the  Southern  Ry.  for  99  years  at  $266,- 
000  (6)4%  on  stook)  per  year  till  Deo.  31  1901  and  $286,000  (equal  to  7% 
onstook)  balance  of  lease:  also  taxes.  V.  63,  p.  361.  State  of  North  Caro- 
lina holds  $3,000,000  stook.— (V.  66,  p.  665:  V.  89,  p.  163.) 

NORTH  PENNSYLVANIA  RR.— Owns  from  Philadelphia,  Pa.,  to  Beth- 
lehem. Pa..  56.53  m.;  Delaware  River  branoh,  21.50  m.;  Doylestown  branoh, 
10.09  m.;  total  first  track,  88.12  m.;  total  track,  incl.  2d,  3d  and  4th  track 
and  sidings,  278.94  m.  Leased  for  990  years  from  May.  1 1879  to  Phlla. 
Sc  Reading  RR.  at  8%  on  stock,  and  lease  assumed  In  1896  by  Phlla.  & 
Reading  Ry.  Pres.,  Charles  E.  Ingersoll.— (V.  18>p.  668;  V.  103,  p.  2429.) 

NORTH  EAST  PENNSYLVANIA  RR.— Owns  road  from  Glenslde  to 
New  Hope,  Pa.,  25.64  miles;  2d  track,  1.99  m.;  total  tracks,  33.05  miles. 
Oap.  stock.  $400,000.  of  which  $328,950  owned  by  Reading  Co.;  par  $50 
The  $400,000  1st  Mtge.  5s  due  April  1 1920  were  extended  to  April  1 1930. 

NORTHERN  ALABAMA  RY.— Sheffield  to  Parrish,  Ala.,  and  branohes. 
112.50  miles.  In  April  1899  a majority  of  stook  and  bonds  purchased  by 
the  Southern  Ry.  V.  68.  p.  824.  873.  See  also  V.  69.  p.  391. 

Stook  Is  $2,000,000.  Under  supp.  mtge.  of  1898  $400,000  of  the  out- 
standing $1,700,000  1st  5s  were  made  prior  liens.  V.  67,  p.  1208. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $255,190  $385,641  $1,501,881  $1,183,931 

Net  after  taxes 3,090  95.098  220,694  80,710 

Pres.,  Fairfax  Harrison,  Washington,  D.  C. — (V.  69,  p.  28.) 


Conoord  & Claremont  RR.,  71  m.;  Peterborough  & Hillsborough  RR.,  19  i 
Lease  to  Boston  & Lowell  for  99  years  from  Jan.  1 1890  was  assigned  to 
Bos.  & Me.;  rental  now  6%,  payable  In  gold.  Until  July  1897  1%  extra 
was  paid  regularly  from  contingent  fund.  Also  In  1894.  Jan.,  5%  extra 
In  1&6.  2%;  in  1897,  5%;  in  1904.  )4%  extra.— (V.  106.  p.  924.) 

NORTHERN  CENTRAL  RY  —Owns  Baltimore,  Md..  to  Sunbury,  Pa.. 
136  miles,  ail  double  track:  branch,  8 miles;  total,  144  miles.  Leases  of 
Valley  & Pottsvllle  RR.  and  Elmira  Sc  Williamsport  RR.  were 


91.  p.  1768:  V.  92,  p.  527,  1109,  1179,  1243,  1566’ 
, p.  672:  V.  102.  p.  2342.  State  of  Maryland  1st  M. 


Elmira  $o  Lake  Ont.  stook  (all),  $1,500,000;  w 
$619,650:  Union  RR.  stook.  $1,225,000  (the  bal.  of  $875,000  being  held  by 
Phlla..  Balt.  & Wash.),  &c. 

STOCK.— Penn.  RR.  on  Dec.  31  1920  owned  $13,058,050  of  $27,077 ,150 
outstanding  stock.  The  auth.  Issue  was  Increased  In  Nov.  1910  from 
$20,000,000  to  $27,079,600.  A 40%  stock  dlv.  ($7,737,000)  was  paldlAug. 
5 1914.  V.  91.  p.  1630;  V.  98,  p.  1695;  V.  99.  p.  2*1.  538. 


May,  1921.] 
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Northern  Central— Stock  ($27,079,000  auth)  (see  text) 
First  mortgage  State  of  Maryland  loan  (V  74. p 1197) 
Consol  General  mortgage  of  1874  gold  Series  E..xo 
Seoond  Gen  M Ser  "A”  A “B”  (A  *2.565.000)  _FPx 
Northern  of  New  Jersey — Stock  guar  (see  V 69.  p 81) 

1st  M ext  at  4 H % till  July  1 1927  see  text c 

Gen  mtge  *1.000.000  g lnt  guar  by  lease... llstn.xo* 


St  Paul  & N Pgen  M land  grant  assumed. Ce.xo'Ar 

do  do  registered  : 

Wash  A Columbia  River  1st  M gold  assumed. F.xo 
Mortgages  of  Northern  Pact  Do  Railway — 

Prior  lien  M *129.537.000  gold  land  gr.Ba.xc'Ar 
General  lien  M *190.000,000  gold  land  gr.F.xc* Ar 
St  Paul-Duluth  Dlv  pur  money  M *20.000.000  Q.xc* 

0 B A Q ooll  trMgconv  (red  at  103)4) o*Ar* 

do  do  registered  r* 

Kef  and  Impt  M gold  ($,  £.  fr)  red  text..G.c*&r» 
do  do  Series  B bonds  red  (text)..c*&r* 

Equip,  trust  cert,  due  $450,000  yearly Ba  c* 

Collateral  trust  note  U S Government  

Bonds  Underlying  31  Paul  & Duluth  Die  Mtge 

St  Paul  A Duluth  first  mortgage  assumed zo* 

Consol  mtge  assumed  *5,000.000  gold  -.Mp.zc* 
Washington  Central  1st  M g $15,000  p m xCol 

a b Incl.  amounts  In  treasury  Dec.  31  1919,  viz:  a 
c This  Is  only  one-half  the  outstanding  Issue  (see  Ch 
x After  deducting  $1,026,000  owned  by  Northern  Pa 


Mile 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

$50 

$27,077,200 

8 In  1920 

144 

1855 

1.500,000 

0 

144 

1885 

1.000 

1 757.000 

4)4  g 

144 

■76-’82 

1.000 

3.563,000 

5 

100 

1.000.000 

4 

21 

1887 

100  Ao 

654.000 

4)4 

1900 

1,000 

154,000 

4)4  g 

162 

1895 

1,000 

2.500.000 

5 g 

100 

248,000.000 

7 

182 

1883 

1.000 

•1.261.000 

/ 6 g 

182 

1883 

1,000 

3,432,000 

l 6 g 

163 

1895 

1.000 

b2, 620.000 

4 g 

See  z 

1896 

500  Ac 

110,132,000 

4 g 

See  z 

1890 

500  Ac 



3 g 

226 

1900 

1.000 

2,698.000 

4 g 

192  1 

100  Ac) 

115,000,000 
See  “c” 

/ 6)4  g 

1921 

1.000AOJ 

1 6)4  g 

6.271 

1914 

100  Ac 

20.000.000 

4)4  g 

6,873 

1921 

100  Ac 

See  text 

6 



1920 

1.000 

4.050.000 

7 g 

--- 

1920 

6,000,000 

6 

167 

1881 

1.000 

1.000,000 

5 

238 

1.000 

1.000  000 

4 g 

130 

1898 

500  Ac 

X825.000 

4 g 

$5.39 
Icago 
cific  R 

8.500. 

Burlln 

y 

b 2.480. 
gton  A Q 

000. 
ulncy). 
z 5.130  m 

lies,  lncl 

A J 
A & O 

Q — F 
F & A 

Q— F 
J & J 


& J 
M & N 
M & S 


Jan  151921  4% 
Irredeemable 
Apr  1 1925 
Jan  1 1926 
June  1921  1% 

July  1 1927 
Jan  1 2000 
Oct  1 1945 
May  2 1921  1H 
Feb  1 1923 
Feb  1 1923 
July  1 1935 

Jan  1 1997 
Jan  1 2047 
Deo  1 1996 
July  1 1936 
July  1 1936 
July  1 2047 
July  1 2047 
May  15'22to'30 
Nov  1 1925 

Aug  1 1931 
June  1 1968 
Mar  1 1948 


Treasurer's  Office.  BaJto 
do  do 

do  do 

do  do 

50  Church  St.  New  York 
do  do 


do 


do 


Chase  Nat'l  Bank,  N Y 
J P Morgan  & Co,  N Y 
J P Morgan  & Co,  N Y 
do  do 

Office  34  Nassau  St.  N V 

J P Morgan  Co,  New  York 
do  do 

do  do 

New  York 
do 

New  York.  &c. 

New  York 

J.  P.  Morgan  & Co.,N.Y. 


J P Morgan  A Co.  N Y 
do  do 

Bankers  Trust  Co.  N Y 


ted;  spurs,  261  miles. 


Also  Jan.  1907.  12)4%  paid  In  stock'  ($2,149,169).  v/lffpT  471. 
Also  10%  extra  In  cash  and  40%  In  stock  under  lease  In  Aug.  1914  and  28% 


WIBonds.  Ac. — The  shareholders  voted  Feb.  5 1919  to  increase  the  funded 
debt  to  the  extent  of  $8,216,000  by  the  issuance  of  Consolidated  Gen. 
Mortgage,  or  other  bonds  or  obligations.  In  order  to  liquidate  indebtedness 
to  Penn.  RB.  Co.  for  improvements  amounting,  it  is  understood,  to  $5,000,- 
000  Jan.  1 1919  and  for  further  similar  outlays.  V.  108,  p.  172. 


REPORT. — For  cal.  year  1919:  Rental  from  lease  of  road,  $2,530:324  • 
Interest,  &c.,  charges,  $363,956;  dividends,  $2,166,172;  surplus,  $196- 
Pres.,  Samuel  Rea;  Treas.,  Jas.  F.  Fahnstock. — (V.  107,  p.  2376;  V.  108 > 
p.  172,  579,  974.) 


NORTHERN  RR.  OF  NEW  JERSEY.— Owns  from  Croxton,  N.  J..  to 
Sparklll,  N.  Y..  21  m.:  leases  Sparklll  to  Nyaok,  5 m.  Leased  to  the  Erie 
RR.  from  June  1 1899  for  the  term  of  Its  •'rporate  existence,  for  Interest 
on  bonds.  4%  on  *1,000.000  stock,  payabl  quarterly,  taxes,  and  all  cor- 
porate expenses.  The  $650,000  1st  M I 3 bonds,  maturing  July  1 1917. 
were  extended  until  July  1 1927,  with  4)4%  lnt.  V.  104,  p.  2553. — 
(V.  104.  p.2553.' 

NORTHERN  RY.  COSTA  RICA.— See  V 71.  p.  1067,  V.lOO.p  643. 

NORTHERN  OHIO  RY.— Owns  Akron  to  Delphos,  O.,  162  miles- 
Was  leased  for  999  years  to  Lake  Erie  & Western  RR.,  which  owns  the 
$3,580,000  common  stock,  but  in  Jan.  1920  the  latter  company  disposed  of 
the  lease  to  the  Akron  Canton  A Youngstown  RR.  V.  110,  p.  562.  Pref. 
non-cum.  5%  stock,  $650,000;  par,  $100.  Mortgage  auth.,  $4,000,000; 
Issued,  $2,500,000.  and  $1,500,000  reserved  for  extensions  at  $15,000  per 
mile.— (V.  66.  p.  337.) 


NORTHERN  PACIFIC  RY. — (See  Maps.) — Operates  one  of  the 
leading  lines  to  the  Pacific,  having  Its  eastern  terminal  at  St.  Paul,  Minn., 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) , and  running  thence  west- 
erly. traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore  , with  branches. 


Main  Line — Miles. 

Ashland,  Wis.,  to  Portland,  Ore.2,266 
St.  Paul  to  Staples  and  Brainerd  180 
Other  main  lines 520 

Total  main  line 2,966 

Various  branch  lines 3,689 

Total  oper.  directly 6.655 


Leased  to  Others— 

To  Province  of  Manitoba.. 355 
Less  oper.  under  trackage 
rights  & included  above.  . 66 

289 

To  other  companies 145 


Industrial  spurs 166 

Not  operated 4 


Total 7,259 

Controlled  Properties — 

Minn.  & Intemat.  Ry.  Co 178 

Big  Fork  A lnt.  Falls  Ry.  Co..  34 


Total  system  Dec.  31  1920.. 7,471 
2d,  3d  and  4th  track 838 

The  Manitoba  branches,  aggregating  355  m.,  were  leased  for  999  years 
from  May  31  1901  to  the  Provincial  Government  and  sub-let  by  the  latter  to 
the  Canadian  Northern  Ry.  at  a rental  of  *210,000  annually  for  the  first  10 
years,  then  *225,000  for  10  years,  then  *275,000  for  10  years  and  thereafter 
$300,000.  with  option  of  purchase  any  time  for  *7,000.000.  V.  73.  p.  610. 

Owns  jointly  with  Great  Northern  the  stock  of  Spokane  Portland  & Se- 
attle Ry..  extending  from  Portland  to  Spokane,  Wash.,  with  branches: 
see  V.  81.  p.  1101;  V.  83,  p.  1111;  V.  86.  p 1530.  The  Sp.  Port.  A Seattle 
owns  majority  of  the  stock  of  the  Oregon  Electric  and  United  Rys..of  Port- 
land. V.  91.  p.1178.  Twin  City  Belt  Ry..org.  in  1917.  See  V.104.P.560 

In  1909  arranged  for  Joint  use  of  Co’s  line.  Tacoma  to  Vancouver.  Wash., 
135  M..  with  Gt.  Nor.  and  Un.  Pac  ; V.  88.  p.  1373;  V.  93,  p.  1030.  In 
Jan.  1918  began  running  its  own  trains  into  Vancouver,  B.  C.;  discontinued 
Aug.  16  1918. 

In  1912  the  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
oompany  and  the  Great  Northern,  obtained  trackage  rights  from  the  Cana- 
dian Northern  Ry.  between  Emerson,  Man.,  and  Winnipeg,  65  miles,  for 
20  years,  with  provision  for  999  years.  V.  95.  p.  298.  1129:  V.  97.  p.  1038 

In  March  1921  organized  the  Absaroka  Oil  Development  Co.,  in  order 
to  further  the  development  of  th6  railway’s  oil  and  gas  lands  and  rights  in 
North  Dakota,  Montana  and  Wyoming.  V.  112,  p.  933. 


HISTORY. — This  Wisconsin  company  on  Sept.  1 1896  succeeded  to  the 
railroads,  land  grant  and  other  property  of  the  Northern  Paclflo  RR.. 
foreclosed  in  July  1896  and  reorganized  per  plan  In  V.  62.  p.  550. 

The  original  Northern  Pacific  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Bismarck  were  foreclosed  In  1875. 


DIVIDENDS.—  / 1905.  1906.  1907.  1908. 

On  common  (%) \ 7 7 7 7 

•Also  Deo.  1908.  11.26%  from  surplus  of  N. 


1909.  1910  to  May  1921. 

7 7 yrly.  (1M%  Q-F) 

W.  Impt.  Co.  V.  87.  p.  1238. 


BONDS. — The  Refunding  aDd  Improvement  Mortgage  of  1914  covers 
6,873  miles  of  road . on  1 ,004  of  which  It  Is  a first  lien.  It  Is  an  open  mortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock,  now 
amounting  to  $248,000,000.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  at  rates  to  be  fixed)  reaches  $500,000,000.  further  Issuee 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  under  the  mtge. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  the  holders  Into  capital  stock  on  terms  and  dates  to  be 
fixed.  Of  the  bonds.  $421,492,500  are  reserved  to  retire,  $ for  $.  prior 
bonds  at  or  before  maturity. 

In  1914  $20,000,000  Series  A 444s  were  sold,  callable  as  a whole  at  1 10  and 

interest  on  and  after  July  1 1919.  V.  99,  p.  120,  271;  V.  105,  p.  2366. 


Series  B 6%  bonds  are  to  be  issued  in  conversion  of  the  joint  C.  B.  & Q- 
collateral  6)4%  bonds,  due  1936,  and  the  mortgage  will  also  cover  such 
shares  of  stock  of  the  C.  B.  & Q.  as  are  released  as  a result  of  such  conver- 
sion. The  Series  B 6%  bonds  may  be  redeemed  on  and  after  July  1 1936 
at  110  and  interest. 

In  April  1921  a syndicate  headed  by  J.  P.  Morgan  & Co.  and  First  Nat’ 
Bank,  New  York,  offered  an  issue  of  $230,000,000  Northern  Pacific-Great 
Northern  joint  15-year  6)4  % convertible  gold  bonds  (C.  B.  & Q.  collateral) , 
due  July  1 1936,  at  96)4  and  interest.  The  C.  B.  & Q.  collateral  joint  4% 
bonds,  due  July  1 1921,  with  final  coupon  attached,  were  accepted  in  pay- 
ment at  100  and  interest  to  date  of  payment  on  allotments. 

Bonds  are  to  be  the  joint  obligations  of  the  Northern  Pacific  Ry.  and  of 
the  Great  Northern  Ry.,  and  are  secured  by  pledge  of  the  following  collateral 
conservatively  valued  at  an  amount  in  excess  of  120%  of  the  principal 
amount  of  this  issue: 

1,658,674  shares  of  the  capital  stock  of  the  Chic.  Burl.  & Quincy  RR. 
$33,000,000  North.  Pacific  Ry.  Ref.  & Impt.  M.  6%  bonds,  Ser  B.,due2047. 
$33,000,000  Great  Northern  Ry.  Gen.  M.  7%  bonds,  Series  A,  due  1936. 

The  bonds  are  redeemable  as  a whole  or  in  amounts  of  not  less  than 
$5,000,000  at  103)4  and  interest. 

In  the  indenture  securing  the  bonds  the  Northern  Pacific  and  Great 
Northern  Ry.  Cos.  have  covenanted  that,  in  the  event  of  any  mortgage 
being  placed  on  the  properties  junior,  respectively,  to  the  Northern  Pacific 
Ref.  & Imp.  Mtge.  and  to  the  Great  Northern  Gen.  Mtge.,  such  new 
mortgages  will  secure  the  Joint  6)4%  bonds  outstanding  by  a lien  pari 
passu  with  that  securing  such  new  bonds. 

The  indenture  also  provides  that  if  the  amount  of  that  issue  is  reduced 
through  conversion  or  retirement  the  bonds  and  stock  deposited  as  col- 
ateral may  be  withdrawn  proportionately  by  the  respective  companies. 

The  bonds  are  convertible,  par  for  par,  into  Northern  Pacific  Ref.  & Impt. 
Mtge.  6%  bonds,  Series  B,  due  2047,  or  into  Great  Northern  Gen.  Mtge. 
7%  bonds.  Series  A,  due  1936,  part  of  which  issues  are  deposited  as  collateral 
and  of  which  an  additional  amount  is  reserved,  sufficient  to  provide  for  the 
conversion  of  the  Joint  6 )4  % bonds . 

The  conversion  may  be  exercised  by  the  holder  of  Joint  6)4  % bonds  with 
a view  to  obtaining  a like  principal  amount  of  bonds,  either  all  in  the  Ref. 
& Impt  Mtge.  6%  bonds,  Series  B,  of  the  Northern  Pacific,  due  2047; 
all  in  the  Gen.  Mtge.  7%  bonds.  Series  A,  of  the  Great  Northern,  due  1936. 
or  in  bonds  of  both  issues  in  any  ratio  between  the  two  which  the  holder 
may  desire,  but  not  more  than  $115,000,000  of  either  of  such  bonds  will  be 
issued  in  conversion. 

As  Joint  6)4%  bonds  are  presented  for  conversion,  the  trustee  will  with- 
draw from  the  deposited  collateral  a proportionate  amount  of  C.  B.  & Q. 
stock,  and  will  deposit  such  stock  with  the  trustee  of  the  Northern  Pacific 
Ref.  & Impt.  Mtge.,  or  the  trustee  of  the  Great  Northern  Gen.  Mtge.,  as 
required  by  the  demand  for  conversion,  and  will  deliver  such  Northern 
Pacific  or  Great  Northern  bonds,  as  the  case  may  be,  in  exchange  for  the 
Joint  6)4  % bonds  presented  for  conversion.  At  the  time  of  conversion  an 
adjustment  of  accrued  interest  will  be  made  between  the  Joint  6 )4  % 
bonds  presented  for  conversion  and  themortgage  bonds  issued  in  exchange. 
Compare  V.  112,  p.  1866. 


Abstracts  of  new  prior  lien  and  general  lien  mortgages  of  1896  were  in 
V.  63,  p.  1012-1019,  1072;  see  V.  99,  p.  49. 

Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  110 
(but  not  subjeot  to  call),  not  over  *500,000  cash  yearly  to 

be  so  applied.  Total  Issue.  $130,000,000:  Issued $121,650,00  0 

Originally  reserved,  but  no  longer  Issuable 593,000 

Issued,  but  purchased  and  oanceled 11,518,000 

Reserved  to  retire  St.  Paul  & N.  P.  bonds 7,707,000 

For  new  construction,  betterments,  equipment,  Ao..  not  ex- 
ceeding *1.500.000  per  annum  $25.000.000 All  Issued. 

Of  Gen.  Lien  bonds,  *130.000.000  wero  reserved  to  retire  Prior  Lien  4s. 


The  St.  Paul-Duluth  Division  mortgage  secures  *20.000.000  purohase 
money  bonds  on  the  former  St.  Paul  & Duluth,  of  which  *9,215.000  were 
Issued  to  acquire  the  road,  *5, 283, 000  were  reserved  to  retire  existing  St.  P. 
A D.  bonds  and  the  balance  for  Improvements  to  the  property.  V.  70.  p. 
1250;  V.  71.  p.  1167.  The  lands  Included  In  the  grant  of  the  former  St.  Paul 
St  Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  105  and  lnt.,  or.  If  not  purchasable  at  that  price,  then  to  better- 
ments. Improvements  or  additions  to  the  mortgaged  premises  or  equipment 
therefor.  To  Dec.  31  1920  $10,419,000  had  been  Issued  but  $7,600,000  bad 
been  thus  purchased  and  canceled.  V.  71,  p.  1167;  V.  72,  p.  339.  The 
First  Nat.  Bank  of  N.  Y.,  acting  as  agent  for  the  company,  in  Aug.  1920 
offered  4)4%  Liberty  bonds  in  exchange  for  these  bonds.  .V.  Ill,  p-  693. 

In  Jan.  1921  the  Guaranty  Trust  Co.,  as  trustee  brought  suit  charging 
the  company  with  refusal  to  comply  with  the  trustee’s  demand  to  purchase 
any  of  the  bonds  at  the  price  fixed.  V.  112  p.  372. 

Govt,  loan,  V.  Ill,  p.  793,  1753. 


LAND  GRANT  — The  land  grant  was  12,800  aores  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25.600  acres  per  mile  In  the  (then) 
Intermediate  territories.  Unsold  on  Dec.  31  1920,  4,645,886  acres,  viz.- 


new  sales,  2,966. 

FINANCES.— In  1904  Nor.  Pao.  and  Gt.  Northern  had  acquired  *107.- 
812.600  of  the  *110.839.100  stook  of  Chic.  Burl.  & Quincy  RR.  In  exchange 
for  their  Joint  20-year  4%  gold  bonds  secured  by  the  deposit  of  the  stock  In 
trust,  on  the  basis  of  *200  In  bonds  for  each  *100  stook.  See  circular. 

V.  72  p.  871  1034  1135;  V.  73  p 294,  610;  V 85,  p.  601.  Through  the 
declaration  of  a stock  dividend  by  the  C.  B & Q of  54.132%  ($60,000,000) 
to  stockholders  of  record  March  31  1921,  these  holdings  were  increased  to 
$165,867,400  out  of  a total  of  $170,839,100.  The  bonds  were  replaced  by 
an  issue  of  C.  B.  & Q.  Collateral  6)4%  bonds.  Due  1936.  See  under 
bonds  voted  above. 

COMPENSATION. — Under  Govt,  contract,  $30,130,069  V.  107.  p 
.837.  2476;  V.  109,  p.  380.  In  Aug.  1920  filed  a claim  against  the  Govern- 
ment for  $25,796,397.  V.  Ill,  p.  751,  793. 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 


Northern  Pac  Term  Co — First  M gold  red  110  --F.x 
Jor t hern _Ra  11  wa y (Cal)  —See  Southern  Paclflo  RR 


Northwestern  RR  of  South  Caro — First  cons  M 

North  w Term  Ry — 1st  M gold  call  at  102  c* 

Norwich  & Worcester — Preferred  stook  8%  rental 

Bonds  (not  mtge)  lnt  guar  under  lease,  our zo&r 

Norwood  & St  L— 1st  M *300,000  g red  110  1912.. Ea* 

Ocean  Shore  RR— 1st  M $5.000,000 

Ocllla  South  RR— 1st  M $500,000  g red  110.xc*&r 
Ogden  Mine  PP — a*ook  (5%  rental  Central  of  N J).. 
Ogdensburg  & Lane  Champlain  Ry — See  Rutland  RR 

Ohio  Conn  Ry — 1st  M *2.000,000  g gu  (text) Fxo' 

Ohio  & Kentucky — 1st  M gold  sk  fd  oall  at  110.Ce.zo' 

Debenture  certificates z 

Ohio  & Little  Kanawha  Ry — See  Balt  & Ohio  RR 

Dhio  River — See  Baltimore  & Ohio 

Oklahoma  Central — See  Atch  Topeka  Sc  Santa  Fe 

Old  Colony — Stook  7%  guaranteed  by  rental o' 

Bonds  not  mortgage zi 

Bonds  not  mortgage  (auth  *3,000.000)  gold_zo*&r 

Bonds  not  mortgage zo&r 

Bonds  not  mortgage zo& 

Oregon  & Cai — 1st  M e drawn  at  100  eu  p & l.Un.zo 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an o 
Dividends  are  Payable 

30 

1883 

$1,000 

$2,444,000 

Sg 

j 

& 

J 

Jan  1 1933 

Winslow. Lanier  & Oo.N  Y 

100 

35.000.000 

40 

i898 

1.000 

914,000 

5 K 

A 

& 

O 

Apr  1 1928 

San  Franolsoo 

1907 

1.000  &o 

28,115,000 

4H  K 

M 

& 

s 

Mch  1 1957 

76 

1914 

1.000 

360,000 

4 *5 

A 

& 

o 

Aug  1 1964 

Safe  Den  & Tr  Co.  Balto 

1906 

1,000 

2,217,000 

5 K 

J 

& 

3 

July  1 1926 

Jan  1918  coupon  not  paid 

72 

100 

3.000.000 

8 

Q— J 

Apr  1 1921  2% 

Mech  Nat  Bk.  Worcester 

1897 

1,000 

1,200,000 

4 

M 

& 

s 

Mch  1 1927 

Company's  office.  Boston 

20 

1902 

500  &o 

101.000 

5 g 

A 

& 

o 

Apr  1 1932 

Watertown  (NY)  Nat  Bk 

nil  Oct  1919 

52 

1914 

$1,000 

$416,000 

6 g 

J 

Sc 

J 

Jan  1 1934 

Chath  B Sc  Sav  Tr  Co.Sav 

10 

100 

450.000 

5 

J 

&J15 

Julyl5’21  2H% 

517  Chestnut  St,  Phila 

9 

1903 

1,000 

1.887,000 

4 g 

M 

& 

s 

Sept  1 1943 

Penn  RR  Co  New  Yerk 

26 

1896 

1,000 

250.000 

5 g 

J 

& 

J 

July  1 1926 

Seaboard  Nat  Bk,  N Y 

1914 

1.000 

175.000 

4 & 5 

J 

& 

D 

July  1 1926 

100 

22,294.000 

7 

Q— J 

Apr  1 1921  IX 

Treasurer's  Office,  Bost 

1888 

1.000 

4,000,000 

4 

J 

& 

J 

Jan  1 1938 

do  do 

1894 

1,000  &o 

3,000.000 

4 g 

F 

& 

A 

Feb  1 1924 

do  do 

1895 

1,000  &o 

5.598.000 

4 

J 

& 

D 

Deo  1 1925 

do  do 

1902 

1.000  &o 

1,000.000 

ZYs 

J 

& 

J 

July  1 1932 

do  do 

680 

1887 

1,000 

17,575,000 

5 g 

J 

& 

J 

July  1 1927 

Southern  Paolflo  Co.  N 1 

1921  announced  the  payment  of  $7,000,000  under  the  Townsend-Winslow 
Act.  V.  112,  p.  1025. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $19,248,807  $25,821,402$113,OS4,408$100.739,354 

Net  after  taxes def.l, 616,340  2,830,556  1,973,378  13,042,167 


REPORT  —Report  year  1919  in  V.  110.  p.  1636: 

Corporate  and  Federal  income  account  for  calendar  year  1920:  Fed. 
comp.  (2  mos.),  $5,301 ,309;  Fed.  guar.  (6mos.),  $14,760,606;  other oincome, 
$14,358,569;  oper.  income,  $1,973,378;  deduct  Fed.  income  included  in 
foregoing,  $4,002,969;  gross  corp.  income,  $32,390,893;  deductions,  $13,- 
296,709;  divs.,  $17,360,000;  bal.,  sur.,  $1,734,183.  V.  112,  p.  1609. 
Corporate  income  account  under  Federal  control: 

1919.  1918.  | 1919.  1918. 

Government  $ $ Bond.,  &c..  $ 

compenaa’n.30, 089.692  30.089,692  Interest  -.-12.332,346  12.243,558 
Other  income  9.565.594  8,132,615 1 Miscellaneous 

| charges  ...  553.250  389,152 

1 ,657 ,3651  Depreciation 

51,332  of  equipt 2,198.638  2,203,696 

iDividends  ..-17,360,000  17,360,000 
10,598 1 Balance x5, 476, 737  x2, 769,334 


By.  tax  accr’ls 
(war  taxes).  1,518,089 
L’sed  road  rents  51 .332 
M Iscell . rants 
and  taxes..  10,026 


x After  deducting  $154,868  in’ 1919  and  $1,537,273  in  1918  for  expenses 
prior  to  Jan.  1 1918.  a Net  Income  for  1917  as  shown  in  Federal  income 
account. 


federal  Income  Account  in  1919  (.Compared  with  Co.'s  Figures  in  1918  & 1917.; 

1919.  1918.  1917. 

Total  operating  revenues $100,739,354  $102,908,259  $88,225,726 

Maintenance  of  way  and  structures  $16,223,655  $14,226,882  $10,782,178 

Maintenance  of  equipment 17,610,480  16,716,958  11,245,120 

Traffic  expenses 765,309  779,683  1,233,124 

Transportation  expenses 38,274,463  37,501,967  28,531,413 

General,  See.,  expenses 3,305,808  2,290,812  1,506,026 


Operating  Income $17,053,050  $24,886,629  $28,896,425 

Non  operating  items  (net) Cr. 2,779,743  Cr .3,974, 634  Cr.606,261 

Dividends  (7%  per  annum) See  above.  See  above.  17,360,000 

Oompensation  under  contract 30,089,692  30.089,692  


Net  income. ..def.$12,809.779xdef. $1,228,429  $12,142,686 

x After  crediting  $543,831  (net),  representing  payments  made  and 
received  on  account  of  transactions  prior  to  Federal  control. 

OFFICERS. — -Howard  Elliott,  Chairman;  Charles  Donnelly,  Pres.: 
Chas.  W.  Bunn,  V.-P.  & Gen.  Counsel;  H.  A.  Clifford,  Treas.;  E.  A.  Gav, 
Sec.  & Asst.  Treas.  V.  110,  p.562.  N.  Y.  office,  34  Nassau  St. — (V.  112, 
p.  372.  470,  563,  745,  933,  1025,  1144,  1519,  1609.  1867-  1978.) 

NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREOON.— Owns  terminals 
»n  the  Willamette  River,  Ore.,  at  Portland,  East  Portland  and  Albina, 
lomprlslng  270  acres  land,  40  m track,  dock  frontage  7.904  feet. 

LEASE. — Leased  for  50  years  from  Jan.  1 1883  Jointly  and  severally  to 
Northern  Paolflo,  Oregon  Ry.  & Navigation  and  Oregon  & California,  with 
(uarantesd  rental  to  pay  Interest,  sinking  fund  and  taxes;  leases  assumed 
n 1899  by  new  Nor.  Pao.  and  Oregon  RR  & Nav.  V.  69.  p.  230. 

STOCK. — Stook  (*3.000.000)  owned  by  said  three  companies  (40%  by 
Jregon  Ry.  & Nav.  Co..  40%  by  Nor.  Pao.  and  20%  by  Oregon  & C;~ 

- Q(j  j..,j  > — ~ m ~T — ” — ---  ’ J • ~ 


234;  V.  106,  p.  600;  V.  107,  p.  697.) 

NORTHERN  SECURITIES  CO.— See  Industrials 
NORTHWESTERN  PACIFIC  RR,  — (See  Map  Atch.  Top.  & S.  F.) 
Jperates  a system  extending  from  Point  Tlburon  and  Sausallto.  Cal. 
(whenoe  ferry  to  San  Franolsoo,  6 'A  miles),  northerly  to  Eureka,  with 
branohes,  518  miles  In  all.  Inoorp.  Jan.  8 1907  In  the  Interest  of  Southern 
Pac.  and  Atch.  Top.  & San.  Fe.  which  each  owns  $17,500,000  stock.  V 
95,  p.  Ill;  V.  96.  p.  1489. 


BONDS. — Cal.  N.  W.  5s  s.  f.  $5,000  yearly  calls  at  110  and  int. 

Of  the  1st  & Refund.  4Hs  of  1907  ($35,000,000  auth.) , $28,119,000  were 
mtstandlng  Apr,  1 '21,  $26,024,000  being  owned  by  Sou.  Pac.;  the  mrge.  re- 
jervad  $6,676,000  to  retire  a like  amount  of  underlying  bonds,  $5,000,000 
(or  impts.  and  equip,  and  $13,324,000  for  new  construction,  Incl  line  Trom 
Shively  to  Wlllita  and  Trom  Wendllng  to  connection  with  main  line  at 
Gealdsburg;  s.  f.  $10,000  yearly;  bonds  drawn  at  110.  V.  84.  p.  221. 
J94:  V.  85.  p.  222:  V.  96.  p.  1773:  V.  98.  p.  1316. 

The  Calif.  RR.  Commission  In  June  1920  authorized  the  company  to  issue 
$1,008,000  bonds,  to  be  purchased  by  the  Southern  Pacific  Co.,  nearly  all 
if  the  amount  to  be  used  for  improvement. 


FEDERAL  CONTRACT. — Signed  in  Jan.  1920,  fixed  the  annua1 
•ompensation  at  $1,297,686.  The  company  refused  the  six  months  ex- 
tension of  the  Govt,  guaranty.  The  U.  S.  RR.  Admin,  in  Dec.  1920  paid 
the  co.  $525,000  as  a final  settlement  of  all  accounts.  V.  112,  p.  162. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $1,536,737  $1,538,491  $7,867,940  $6,682,459 

Net  after  taxes def.54,463  66,924  1,169.560  1,144.873 

—(V.  112,  p.  162.) 

NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Atlantic 
Coast  Line.) — Wilson  Mill,  S.  C„  via  Sumter  to  Camden,  62  5 miles;  branoh, 
Millard  to  St.  Paul.  3.5  m.;  Mannvllle  to  Rose  Hill,  9.5  m.:  trackage,  5 m.; 
total.  81  miles.  Stock.  $100,000.  Dividend.  6%.  paid  yearly  Dec.  1900 


'O  1903:  1903  to  1906.  6%;  1907  aal  1909,  4%;  1910.  5%'  1911  and  1912 
6%;  1914,  4%;  1915,  5%;  1916.  6%;  1917,  6%.  Of  the  outstanding  *390.- 
000  first  consol,  mtge.  bonds.  $285,000  are  4s  and  >75,000  5s.  Year  1919, 
gross,  $208,396:  net,  $87,164;  int.,  rentals,  &c.,  $22,494;  bal.,  sur.,  $58,671. 


NORTHWESTERN  TERMINAL  RY. — Owns  terminals  ooverlng  36  acres 
at  Denver  and  102  acres  of  right  of  way  In  that  olty,  and  100  aores  of  freight 
terminals  at  Utah  Junction.  3 miles  north  of  Denver.  Leased  for  50  year* 
from  Jan.  1 1914  to  Denver  & Salt  Lake  RR..  which  owns  the  $3,000,000 
stock,  rental  covering  interest  on  bonds,  operating  expenses  and  taxes 
V.  98,  p.  913.  Operated  by  Denver  & Salt  Lake  RR.  Co.  by  virtue  of 
lease.  Interest  was  defaulted  Jan.  1 1918  and  subsequently,  and  in 
Jan.  1919  a protective  committee  with  S.  M.  Perry  of  Denver,  as  Chair- 
man, called  for  the  deposit  of  the  bonds  with  the  International  Trust  Co 
of  Denver  or  Bankers  Trust  Co.  of  N.  Y.  V.  108,  D.  269.  379.  '061 
V.  106,  p.  86.  A suit  for  the  foreclosure  of  the  First  Mtge.  5%  boL  waa 
filed  by  the  Bankers  Trust  Co  . N.  Y.,  trustee,  in  Jan.  1920.  V ; . p 
562.  Bonds  ($>  500,000  auth.  issue),  see  V.  89,  p 994;  V.  90. 

Henry  McAllister  Jr.,  receiver. — (V.  110,  p.  562,  2658.) 

NORWICH  & WORCESTER  RR.— Owns  from  Groton,  Conn.,  to  Wor 
nester,  Mass.,  71.04  miles.  Leased  to  New  England  RR.  for  99  years  from 
Feb.  1 1869  (now  N.l  . N.  B.  & B .) : renial  8$  on  pref.  stk.— A 106.  p.924 

NORWOOD  & ST.  LAWRENCE  RR— Norwood  to  Waddington,  N.Y.. 
20  miles,  incl.  extension,  13  m.,  opened  July  1909.  Stock,  $250,000;  par 
of  shares,  $100.  Bonds  are  subject  to  call  at  110  since  April  1 1912.  V.  95, 
p.  1542.  For  1920.  gross,  $189,173;  oper.  income,  $57,856;  int.,  $13,947; 
rentals,  &c.,  $30,142;  surplus,  $16,715.  Pres.,  John  A.  Remington;  Sec.  & 
Treas.,  F.  P.  Wadley.— (V.  95,  p.  1542;  V.  109,  p.  1366.) 


OCEAN  SHORE  RR..  CALIFORNIA.— Owns  partly  oonstruotea  road 
double-traok,  to  extend  from  San  Franolsoo,  Cal.,  to  Santa  Cruz,  80  miles 
of  which  38  miles  south  from  San  Franolsoo  and  15  H north  from  Santa  Cruz 
is  completed,  leaving  gap  of  26 X miles.  Reported  in  July  1920  that  the 
company  had  abandoned  the  plan  to  extend  the  road  to  Santa  Cruz.  V.  Ill, 
p.  194.  The  road  ceased  operations  Aug.  16  1920.  In  Nov.  1920  the 
Calif.  RR.  Commission  authorized  the  company  to  discontinue  and  dis- 
mantle part  of  its  line;  V.  Ill,  p.  1852,  2041.  Incorporated  Oct.  9 1911  as 
successor  of  Railway  Co.  foreclosed  Jan.  17  1911.  Stock  $5,000, 0U0,  of 
which  $3,724,375  outstanding  Mar.  1920,  given  to  oomibolders  or  old  com- 
pany In  exchange  for  their  securities.  V.96,  p.1229.  Assessments:  1912, 
$386,905;  1913,  $96,423:  1914,  $192,607;  1915,  $114,381  (915-16.  $114,- 

298;  1916-17,  $114,299;  1919-20,  $93,106.  Stockholders  in  1914  authorized 
$5,000,000  bonds.  V.  97,  p.  1505;  V.  98,  p.  236,  611;  V.  99,  p.  748. 

EARNINGS. — Gross.  Op. Def.  Oih.lnc  Deduct  Loss. 

1919 $171,303  $84,155  $2,872  $6,724  $88,007 

1918 $165,530  $44,700  $2,957  $6,548  $48,291 

1917 187.449  17,041  1.551  4,791  20.280 

Pres.,  F.  W.  Bradley;  V.-P.  & Gen.  Mgr.,  John  G.  Sutton;  Sec.  & Treas. 
J.  W.  Crosby.  Office,  52  11th  St..  San  Fran.,  Cal.— (V.  Ill,  p.  1084, 1852.) 


OCILLA  SOUTHERN  RR.— Owns  Perry  to  Nashville.  Ga„  110.4  m. 
In  1918  was  placed  in  hands  of  M.  W.  Garbutt,  J.  A.  J.  Henderson  and 
J.  F.  Gray,  as  receivers 

Stock  outstanding,  $265,000.  For  year  ending  June  30  1916,  gross,  $131.- 
452;  net,  $2,038;  1914-15.  gross,  $93,491;  net,  $18,018  (V.  107,  p.  182.) 


OGDEN  MINE  RR. — Owns  Nolan's  Point  (Lake  Hopatoong)  to  Sparta 
(or  Ogden  Mine),  N.  J..  10  miles.  Leased  for  999  years  from  Jan.  1 1882 
to  Central  RR.  of  N J for  5%  per  ann.  on  stook  and  *500  yrly.  for  org.  exp. 

OHIO  CONNECTING  RY— Owns  bridge  over  Ohio  River  near  Pitts- 
burgh, Pa.,  and  approaches,  9.11  miles.  Leased  from  Oot.  20  1890  for  no 
definite  time  to  Pitts.  Cinoln.  Chlo.  & St.  Louis;  rental,  net  earnings. 
Stook  increased  in  Deo.  1902  from  *1.000,000  to  *2.000,000,  in  *50  shares. 
Bonds  are  guaranteed  as  to  principal  and  interest  by  endorsement  by  Penn- 
sylvania Company,  which  owns  the  entire  stock.  Form  of  guaranty, 
V.  81,  p.  669.  Dividends  in  1906.  5%;  1907  to  1914,  7%:  1915  to  1919. 
Incl.,  6%  yearly.  For  year  1919  Govt,  compensation,  $231 ,573;  other  inc.. 
$5,757:  total,  $237,330;  balance,  surplus,  after  fixed  and  other  eharges  and 
6%  ($100,000)  on  capital  stock,  $7,245.— (V.  82.  p.  752;  V.  107.  p.  1386.) 

OHIO  & KENTUCKY  RY.— Owns  from  Lex.  & East.  Ry.  at  Jackson. 
Ky.,  to  Oannel  City,  Ky.  Receiver  was  discharged  in  1916.  V.  103,  p. 
2238.  Common  stock,  $200,000:  pref.  stock.  $100,000.  1st  M bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  ended  Dec.  31  1920. 
gross,  $154,281;  net  def.,  $7,329.  Year  ended  Dec.  31  1919.  gross  $122,530: 
net,  def.,  $13,782. 

OKLAHOMA  CENTRAL  RR.— Bee  Atchison  Topeka  & Santa  Fe. 


OLD  COLONY  RR.  (MASS.) — Owns  road  from  Boston  to  Provlnoetown, 
Mass  , Newport,  R.  I.,  &o..  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purchase  of  Boston  & Providence  (leased  line) . 

LEASE. — In  1893  leased  to  New  York  New  Haven  & Hartford  for  99 
years.  Of  the  stook,  *9.813.200  was  on  Dec.  31  1920  held  by  the  lessee. 
The  lease  provides  for  dividends  of  7%  per  annum  on  stook  not  exchanged. 
V.  76.  p.  247.  374:  V.  93.  p.  1726,  1789:  V.  94.  p.  68.— (V.  103.  p.  1211.) 

OREOON  & CALIFORNIA  RR.— (See  Map  Southern  Pac.)— Portland. 
Ore.,  to  California  State  line,  367  m.;  Albany  Jot  to  Lebanon,  11  m.  Port- 
land to  Corvallis,  101  m.;  Lebanon  to  Woodburn,  49  m.:  Portland.  Ore.,  to 
Alrlee,  Ore.,  74  m.;  Mohawk  Jet.  to  Wendling,  16  m.;  Salem  to  Geer,  7 m.: 
Springfield  Jet.  to  Tallman,  and  branches.  54  m.;  total  owned.  680  m. 
Leased  lines,  all  or  mostly  owned  by  Southern  Pacific  Co.,  701  m.  V.  103. 
p.  1217. 

LEASE,  JOC.— i.e.-  see.  to  Southern  Paolflo  Co.  for  34  years  from  Aug.  1 
1893,  the  i ssf  -uar  nteelng  lnt.  on  the  bonds  and  the  lessor  receiving  any 
net  profit  am.  being  charged  with  any  ieflolt  after  payment  of  charges 
Betterments  ar^  payable  by  lessor.  South.  Pac.  owns  .-’ll  buf  $47,000  of 
Che  *19,000,000  Stoci,  ',12,000,000  of  whloh  is  7%  pref.  V.  72.  p.  287.  Due 
So.  Pac.  Dec.  31  1918,  $5,633,438-  The  V S.  Supreme  Court  on  Dec.  9 
1916.  in  the  Govt,  suit  Involving  2,300,000  acres  In  Western  Oregon,  per- 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  61 


Oregon  Pacific  & East  Ry — 1st  M $600,000  gold... 
Oregon  Short  Line  RR— First  mtge  (By  Co)  it  . ..zo* 
Utah  & North  1st  M ext  1908  (V  86.  p 1410)  ...zo* 
Cons  M gu  $15,000  p m s f not  drawn  g ..AB.zo* 
Cons  1st  M $36:500.000  g (1st  M on  400  m)  ..G.xo* 

Ref  M $100,000,000  g gu  red  (text) Eq.xo'Ar 

Inoome  bonds  Series  A 5%  non-oumulatlve OBz 

do  Series  B non-oumulatlve... Oz 

First  A Oons  M $150,000,000  g red  text.-Ce.xo*  Ar* 
Jregon-Wash  RR  & Nav — Com  stk  $50,000,000  auth. 
Ore  RR  & Nav  oons(now  1st)  $24,312,800  g — N.xo* 
1st  & Ref  M $175,000,000  ggu  p Ajl  red  105-F.xo* Ar* 
Oswego  A Syracuse — Stock  9%  guaranteed  DL4W 
Consolidated  mortgage  (guaranteed  by  D L A W).. 
Construction  mortgage  guar  (tor  $1,000,000)  ... Fi 
Overton  County  RR — See  Tennessee  Kentucky  & N 
Ozark  & Cher  Cent — See  St  Louis  A.  San  Franclsoo 
Pacific  dreat  Eastern— 1st  M 4H%  guar  deb  stock 
2d  charge  ranking  aft  1st  M <ru  by  Gov  of  B C 1915. 

5-year  debentures  auth  $6.000,000 

Pacific  fir  Idaho  North  Ry— 1st  Mgstl  % yly  . Q.zo 

2d  M $3,000,000  gold  . . . Ce.o 

Paducah  & III— 1st  M gu  $7,000,000  red. . UC.c*Ar* 
Pan-Amer  (Mex-Guat) — See  Nat.  Rys.  of  Mexico. 
Parasould  Southeastern — See  St  Louis  Southw  Ry 

Paris  & Mt  Pleasant — 1st  M g red  105 FC.xc* 

Paris*Orleans  Ry  Co — See  text 


a Amounts  held  by  public,  b 8eries  “A."  $1,000: 
la  owned  by  U.  P RR. 
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488 

488 

1.178 


1.135 

Text 

35 

35 

35 

ortber 


1914 

1882 
1878 
hM. 
IV  <7 
1904 
1897 
1897 
1910 


1878 

1883 

1 RR 


1899 

1907 

1915 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  amd 
Dividends  are  Payable 

( b ) 

$330,000 

5 ■ 

J A 

1 

1 

Jan  1 1934 

$1,000 

14,931,000 

0 it 

F A 

A Fob  1 1922 

165  Broadway.  NewYortr 

1,000 

4.991.000 

4 (7) 

J A 

J July  1 1933 

do  do 

i.000 

1,672,000 

5 Z 

J A 

J July  1 1926 

do  do 

600  Ao 

12,328,000 

5 K 

J A 

J July  1 1940 

do  do 

1 001)  Ao 

45,000,000 

4 g 

J A 

D Deo  1 1929 

do  do 

500  Ao 

a272,500 

5 

Sept  IJuly  1 1946 

do  do 

500  Ao 

a25.000 

4 

Oct 

(July  1 1940 

do  do 

See  text 

J A 

D Deo  1 19H0 

100 

50,000,000 

.... 

.j 



Offloe  105  B'way.  N Y 

1,000 

23.380.000 

4 ft 

j”  A* 

D June  1 1946 

do  do 

& £ 

ff39866,140 

4 t 

J A 

J Jan  1 1961 

New  York  and  London 

50 

1.320,400 

9 

F A A 20  Feb 20  1921  4H 

Del  Laok  A West  RR.N1 

1.000 

438,000 

See  text 

See  text  Matured 

do  do 

1.000 

668,000 

6 

M A 

N May  1923 

do  do 

£1  Ac 

£2.925.000 

4H 

J A J 

15  July  15  1942 

Brown, 8 A Co.LonAVlct. 

£1  Ac 

see  text 

4H 

.)  A J 

15  July  15  1942 

do  do 

2,450,000 

5 

J A 

J Jan  6 1925 

1,000 

1.027.000 

5 g 

M A 

N Nov  1 1949 

Nov  1914  last  paid 

1 .000 

956.000 

5 g 

F A 

A Feb  1 1937 

Not  regularly  paid 

1.000AC 

5.000.000 

4^  K 

J A 

J July  1 1956 

New  York  and  Chicago 

1.000 

600,000 

6 g 

J A 

J 

■ July  1 1932 

First  Nat  Bk,  N Y A Okie 

6.000 

xOf  which  £ 

3,782,400 

sterling 

at  $4.85  per  £; 

an  additional  $31,744,000 

manently  enjoined  the  sale  of  lands  except  to  actual  settlers  In  quantities 
not  greater  than  160  acres  and  at  over  $2  50  per  acre.  V 104.  p 1703: 
7.  102.  p 67  154.  1061,  and  (So.  Pac.)  1347:  V.  106.  p.  929 


thereof  to  the  Del.  Laok.  A Western  RR.  Co.  for  9%  per  year  on  $1,320,400 
•took  and  Interest  on  bonds.  The  5438.000  7%  oonds  which  matnred 
Mcb.  1 1907  are  held  In  treasury  of  D.  L.  A W. — (V.  106,  p.  601.) 


BONDS.—  The  Southern  Pacific  guaranty  of  principal  and  Interest  is 
printed  on  e*  h of  the  5%  bonds.  See  V.  63.  p.  754. 

EARN1N  -S. — For  cal.  year  1917.  gross  oper.  rev.,  $11,500,725;  net. 
after  taxes.  .969.529;  non-oper  income,  $1,333,970:  rental  from  Southern 
Pacific  Co.  r lease  of  the  property.  $1,338,970;  bal.  loss  to  Southern 
Pacific  Co.  $5,000.  From  the  rental  ($1,333,970)  was  payable  Interest 
on  fun  : cl  debt,  $887,000,  and  on  non-negutlable  debt  to  affiliated  com- 
panies, $336,048.  and  other  deductions,  the  balance  surplus  carried  to 
pro'lt  and  loss  being  $47,272. 

ir  1919,  income  from  lease  of  road,  $1,083,315;  gross  income.  $1,085,- 
4 V deductions,  $1,268,644;  bal.,  def.,  $183,182.— (V.  104.  p.  1703. 
■jfW'.i,  p.  929;  V.  111.  p.  15670 

>REGON  PACIFIC  & EASTERN  RY  —Cottage  Grove  to  IJlsstoD, 
zO  m..  branches.  4 m.  Successor  Jan.  1914  to  Oregon  & Southeastern  RR  , 
foreclosed.  V 90.  p.  1297.  In  Oct  1917  J.  H Chambers  of  Cottage  Grove, 
Ore.,  was  reported  to  have  purchased  control  V 105.  o.  1618.  Stock 
auth..  $700,000  com  anu  $300  000  pref.;  outst  tiding,  $200,250  common, 
par.  $10.  Bonds.  Union  Trust  Co  8an  Fra  c>  co.  trustee.  See  table 
above.  V.  98  p.  237 

For  year  ending  Dec.  31  1920,  total  oper.  revenues,  $66,266;  net  oper.  inc., 
$4,688;  int.,  $16,662;  bal.,  def.,  $22,972.  Pres.  & Gen.  Mgr..  J.  H.  Cham- 
bers; Sec.  & Aud.,  D.  S.  Minogue. — (V.  105.  p.  1618.) 

OREGON  SHORT  LINE  RR. — [See  Map  Union  Pacific. )Mileage  owned 
Dec.  31  1919:  Main  line  and  branches,  2,190  m.;  trackage  rights,  19  m.; 
leased  from  Ore.-Wash.  RR.  & Nav.  Co.,  207  m.;  total,  2,415  m.:  deduct 
mileage  owned  but  not  operated,  68  m.;  total  operated  Dec.  31  1919. 
2.347  m. 

Owns  a half  Interest  in  San  I edro  L a.  A S.  L.,  which  see  below.  V.  79 
p.  1705;  V.  76.  p.  919.  1356:  V.  77  p 38 

HISTORY. — Successor  Marob  16  1897  of  tue  Oregon  Short  Line  & Utah 
Northern  Ry.,  foreclosed  per  plan  In  V.  62.  p.  504,  505.  Controlled  by  Un. 
Pac.,  which  holds  nearly  entire  capital  stock.  V.  84,  p.  52.  572,  932. 


CAPITAL  STOCK.— Stock.  $100,000,000.  all  In  the  U.  P.  treasury 
7,  91,  p.  871:  V.  93.  p.  1887.  1869. 

BONDS. — First  Contois,  $22,029,000.  were  reserved  to  retire  old  bonds 
Series  A Incomes,  non-oumulatlve  5 per  oents,  have  received:  In  Sept 
1897.  4%:  Sept.  yrly.  alnoe,  full  5%.  at  N.Y.  office  or  Old  Col.  Tr..  Boston. 

The  Ref.  gold  guar.  4a  (oollat.  trust)  of  1904  (authorized  Issue,  $100,000. 
000)  are  subject  to  call  at  102H-  The  bonds,  of  which  $45,000,000  have 
been  gold,  are  secured  by  pledge  of  $8,700,000  Illinois  Central  stack 
Western  Ry.  pref.  stock,  $1,845,000  Chicago 
rankee  A 8t.  Paul  Ry.  pref.  stock.  $27 .557 ,000^ San  Pedro  Los  Angeles 


$4,018,700  Chicago  & North 

Milwaukee  A St.  Paul  Ry . pref.  stock.  $27,557,000  San  Pedro  1 
A 8alt  Lake  4s  and  $20,000,000  N.  Y.  O.  A H.  R.  RR.  stock.  The  cellat 
eral  may  ! 


2403: 


See  abstract.  V.  j 

J.  1424. 

Of  the  1st  and  Consol. M.  bonds  ($150,000,000  auth.  Issue,  Interest  lim- 
ited to  5%),  $34,422,000  are  reserved  to  retire  underlying  bonds;  Ser.  A are 
subject  to  call  as  a whole  at  105;  other  series  on  such  terms  and  at  such 
times  as  the  directors  or  executive  comm,  may  fix.  None  sold  to  Dec.  1919, 
but  $41,487,000  were  then  owned  by  Union  Pacific  RR.  and  $3,587,000 
were  in  the  treasury.  V.  91.  p.  1512:  V 92.  p.  1179 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 — 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $7,947,998  $11,094,430  $44,906,043  $38,260,580 

Net  after  taxes 375,970  3,335,674  9.464,789  11,095,532 

—(V.  106.  p.  1231. 


OREGON-WASHINGTON  RAILROAD  & NAVIGATION  CO.—  Set 
Map  Union  Pacific.) — Owns  from  East  Portland,  Ore.,  to  Huntington 
Ore.,  388  miles;  Umatilla.  Ore.,  to  Spokane,  Wash  . . 183  m.:  Attalla  to  North 
Yakima,  Wash.,  98  m.;  other  lines.  33  m.;  branches,  1.299  miles;  total 
owned,  1.972  miles,  including  207  miles  leased  to  Oregon  Short  Line  RR  , 
leased  from  Des  Chutes  RR.,  95  m.;  owned  jointly  with  Chic.  Mllw.  A 
St.  Paul  Ry..  Ac..  74  m.;  trackage  rights.  207  miles;  total  operated  Dec.  31 
1919  (excl.  71  miles  leased  to  outside  companies  and  207  miles  leased  to 
Oregon  Short  line  RR.,  2,070  miles.  Also  over  187  miles  of  water  lines 


ORGANIZATION. — Incorp.  in  Oregon  Nov.  23  1910  and  on  Dei.  23 
1910  took  over  by  purchase  the  Oregon  RR.  & Na>  . Co.,  North  Coast  Ry., 
and  affiliated  lines  controlled  oy  the  Union  Pacific.  V.  91,  p.  1447,  1512. 
1630,  1768.  Stock  auth.,  $50,000,000:  $49,998,500  o.vned  by  Ore.Sh.I  Ine 
BONDS. — The  1st  and  Ref.  50-year  gold  4s  ($175,000,000  auth.  Issue) 
are  guar.  p.  A 1.  by  U.  P.  Series  "A”  are  dollar  i nds,  Series  “B"  sterling 
bonds,  each  redeemable  (but  not  part  of  either)  a,  105  an  any  lnt.  day  on 
9#  days'  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  at  $4  85 
on  payment  of  $16  per  £100  bond.  See  V.  102.  p.  801.  2265. 

The  bonds  are  a first  lien  on  about  767  miles  of  road  owned  and  a lien 
•ttMect  to  $23,380,000  Ore.  RR.  & Nav.  4s.  on  1.135  additional  miles,  on 
70  miles  Jointly  owned  and  133  miles  of  traokage.  See  V.  92,  p.  1500,  1566; 
$23,380,000  are  reserved  to  refund  the  Ore  RR.  4s.  in  Dec.  1919.  $39,866,- 
140  were  held  by  public:  $31 .744.000  were  held  by  Union  Pac.  RR..  $253,000 
were  In  treasury  and  $79,782,180  were  reserved  for  extensions.  Improve- 
ments. acquisitions,  equipment,  Ac.,  a3  In  V.  92,  p.  1500;  V.  92.  p.  1437. 
1324.  1600:  V.  94.  p.  699:  V.  106.  p.  716. 

An  abstraot  of  Oregon  RR.  A Nav  Consol.  M was  In  V.  63.  p 928 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $6,429,083  $8,386,095  $33,060,169  $28,367,603 

Net  after  taxes def. 700,859  1,350,571  628.725  4,065,841 

—(V.  107,  p.  182.  697.  1288;  V.  Ill,  p.  1950;  V.  112,  p.  563.) 


OSWEGO  A SYRACUSE  RR. — Owns  from  Oswego,  N.  Y.,  to  Syracuse 
N.  Y..  35  miles.  Leased  In  1869  during  length  of  charter  and  renewals 


PACIFIC  OREAT  EASTERN  RY.— Incorporated  In  British  Columbia 
early  in  1912  to  build  from  Vancouver,  B.  C..  to  the  Grand  Trunk  Pacific 
at  Fort  George.  480  miles  Completed  from  Squamish  Dock  to  Chasm. 
180  miles. 

Io  Oct.  1918  the  Province  of  British  Columbia,  as  owner  of  the  property, 
was  proceeding  with  construction  and  intended  to  build  not  only  to  Prince 
George,  but  also  the  contemplated  extension  into  the  Peace  River  District. 
V.  107,  p.  1580.  In  the  latter  part  of  1920  commenced  operation  of  its 
new  line.  65  miles  in  length,  extending  from  Lone  Butte,  B.  C.,  to  Williams 
Lake.  A line  is  being  constructed  from  Williams  Lake,  B.  C.,  to  Deep 
Creek,  16  miles. 

Under  the  settlement,  which  received  royal  assent  April  23  1918.  the 
Province  of  B.  C.  had  in  Oct.  1918  acquired  the  entire  share  capital  stock 
of  the  railway  ($25,000,000).  the  Pacific  Great  Eastern  Equipment  Co.  and 
the  Pacific  Great  Eastern  Development  Co.,  and  had  exercised  Its  option 
also  on  the  lands  and  assets  of  the  last-named,  the  promoters  being  released 
rom  their  obligations.  There  has  been  no  change  in  the  bonded  debt,  the 
Province  being  fully  liable  for  both  principal  and  Interest  on  bonds 
V.  107.  p.  1580.  1101.  182;  V.  106.  p.  929.  2123. 

In  Oct.  1917  the  total  securities  guaranteed  by  the  Province  of  B.  O., 
applying  on  the  main  line,  amounted  to  $16,800,000.  secured  by  a first 
charge  od  the  line,  and  $3,360,000  secured  by  a second  charge,  making  a 
total  of  $20,160,000,  of  which  $14,234,805  (£2,925.000)  have  been  Issued 
The  balance.  $5,925,195.  had  been  pledged  to  secure  a loan  of  $4,800,090. 

In  Jan  1920  issued  $2,450,000  5%  5-year  debentures,  the  proceeds  to  be 
used  for  the  completion  of  road  from  rail  head  to  Ft.  George.  V.  110. 
p.  562.— (V.  112,  p.  1144.) 


PACIFIC  & IDAHO  NORTHERN  RY.— Owns  Welser  to  New  Mea 
dows,  Idaho,  90  miles.  In  June  1918  the  receiver  appointed  In  1915  was 
reported  as  discharged.  V.  106,  p.  2560.  V.  101.  p.846.  Stock.  $2,929,- 
800;  par,  $100.  Bonds,  1st  & 2d  Ms.,  see  table  above.  For  year  end.  Dec.  31 
1920,  gross,  $215,560:  net,  after  taxes.  $24,934;  oth.  inc..  $4,858;  int..  chgs.. 
&c.,  $140,823;  bal.,  def.,  $111,031.  Pres.,  Samuel  Norris;  Treas.,  James  B. 
Ford;  Sec.,  John  D.  Carberry;  Asst.  Treas.,  F.  D.  Stover;  Gen.  Mgr.. 
Le  Grand  Young  Jr.  Office,  Weiser,  Idaho.  N.  Y.  office,  1790  Broadway. 
—(V.  106.  p.  2560.) 


PADUCAH  & ILLINOIS  RR.— Line  from  Metropolis.  III.,  to  Paducah. 
Ky.,  14  miles,  including  the  double-track  steel  bridge  over  the  Ohio  River 
was  completed  Dec.  31  1917.  Owned  jointly  by  Nashv.  Chatt.  A St.  L.  and 
Ch.  Bur.  & Q. . which  use  same  as  part  of  a route  from  Northern  and  Centra! 
points  to  the  Gulf,  and  unconditionally  guarantee  prin.,  int.  and  sinking 
fund  (over  $120,000  yearly)  on  bonds.  Stock  auth.,  $7,000,000  pref.  and 
$10,000  common,  outstanding.  $10,000,  all.  except  directors’  shares,  owned 
by  the  guarantors  and  by  them  pledged  with  the  mortgage  trustee.  V 99. 
p 809.  The  bonds  ($7,000,000  auth.)  are  redeemable  for  sinking  fund  be- 
ginning 1921  at  102H-  See  offering  V.  102.  p.  67.  251;  V.  103.p.  2342;  V. 
194,  p.  664.— (V.  107.  p.  1580.) 


PARIS  & MT.  PLEASANT  RR.— Owns  Paris.  Tex.  to  Mt.  Pleasant, 
63  miles.  Short  line  contract  with  U.  S.  Govt,  was  signed  in  Jan.  1919. 
V.  108.  p.  379.  Stock  authorized, $75,000. 


Of  the  1st  gold  6s  ($2, 000, 000  auth.  Issue),  $600,000  have  been  sold, 
igalnst  the  present  property  (53  miles),  including  terminals,  rolling  stock, 
Ac.,  the  remainder  being  reserved  for  future  construction.  RedeemabH 
since  July  1 1915  at  105  and  lnt.  Sinking  fund  5%  of  gross  earnings 
■■•ginning  Jan.  1 1915,  to  be  Invested  In  income-producing  securities  or  ap 
oiled  to  redemption  of  bonds.  V.  94,  p.  1509. 


Receivership. — R.  W.  Wortham  of  Paris.  Tex.,  was  appointed  receiver  by 
Judge  Ben  H.  Denton  in  March  1920  on  the  petition  of  T.  D.  Wilson  and 
S.  G.  Norris  of  Detroit,  alleging  that  the  road  was  in  a rundown  condition 
and  there  were  350  cars  of  freight  awaiting  transportation  and  delivery  to 
consignees  on  which  demurrage  and  other  charges  were  accumulating. 

The  receiver  was  authorized,  in  July  1920,  to  Issue  $100,000  receiver’s 
certificates  for  repairs  and  equipment. 

For  year  ended  Dec.  31  1920,  gross,  $143,229;  net  oper.  def.,  $136,017; 
other  income,  4,555;  deductions,  $86,139;  bal.,  def.  $217,601.  Pres., 
R.  F.  Scott;  Treas.,  R.  J.  Murphy;  T.  J.  Recard,  Treas.  for  Receiver. 
Office,  Paris.  Texas.— (V.  110.  p.  1089;  V.  Ill,  p.  589.  990.  1183.) 


PARIS-ORLEANS  RR.  CO. — Organized  in  1838  to  operate  a railroad 
line  between  Paris  and  Orleans.  As  a result  of  subsequent  mergers,  pur- 
chases of  other  companies  and  construction,  now  owns  and  operates  the 
second  largest  system  in  France. 

Mileage. — System  covers  about  7,800  kilometers,  or  4,848  miles.  The 
lines  serve  (a)  the  central  part  of  France,  providing  a dircet  route  between 
Paris  and  the  important  seaports  of  Bordeaux,  Nantes  and  St.  Nazaire  and 
forming  part  of  the  through  lines  between  Paris  and  Southern  France  and 
Spain;  ( b ) rich  agricultural  districts;  (c)  the  industrial  centres  of  Montlucon 
(iron),  Albi  (coal)  and  Limoges  (porcelain);  (d)  through  the  western  ex- 
tension the  south  coast  of  Brittany;  (e)  the  Valley  of  the  Loire  and  the 
Aubergne  Mountains,  carrying  a very  heavy  and  profitable  tourists’  traffic. 

Government  Guaranty. — A law  enacted  on  Nov.  20  1883  provides  that  the 
French  Government  shall  advance  each  year  any  amount  necessary  in  addi- 
tion to  the  net  income  to  cover  the  interest  on  and  amortization  of  the  bonded 
debt  and  to  make  an  annual  distribution  on  the  capital  stock  of  frs.  56  per 
share  of  frs.  500.  Any  amounts  so  advanced  are  to  be  repaid  with  int.  at  4% 
p.  a.  out  of  any  future  surplus  remaining  after  paying  the  div.  on  the  stock. 

I1  This  agreement  continues  in  effect  until  Dec.  31  1956  (the  end  of  the 

concession  of  the  company)  and  contains  similar  provisions  to  protect  the 
bondholders  and  stockholders  in  case  the  Government  should  take  over  the 
company’s  property  prior  to  that  date. 
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Consolidate*!  ( Gold 


$ 100. 000, 000 
(now  1st) 
M of  1873 
seouree  all 
equally 
G.P 


Sterl  (s 

do  stamped  pay'le  In  S.kv.c&r 

Sterling kv.c*Ar* 

do  stamped  payable  In  $kv.c*Ar» 

Gold  dollar  bonds kv.c*Ar* 

Gold xc*Ar» 

Bonds  (P  W & B stock  as  coll)  (V  108,  p 481)..kv.r 

New  York  Phlla  & Norfolk  stock  trust  oert kv 

General  mortgage  gold GP.yc*Ar» 

do  do  6%  bonds  Series  B __yc*Ar* 

do  do  Ser  C $110,000,000  pledged. 

Secured  gold  bonds c*Ar’ 

do  do  xxxc*Ar’ 

10-year  collateral  note 

Bonds  oj  Cos.  Merged  in  Pennsylvania  RR. — 

Sunb  Haz  A Wllk  nrst  Series  A drawn  at  100 zi 

Seoond  mortgage  Income zoAr 

3unb  A Lewis  first  mtge  *600.000  pAl  g .QuP.vo' 

West  Penn  consol  mortgage  g assumed PIP.kvo 

Allegheny  Valley  gen  (now  1st)  M g.  FPi.kv.o*Ar 
Junction  (Phlla)  Gen  M (now  first)  g$725,000  __kv 
Pitts  Va  A Ch  first  mtge  gold  gu  p A l.<JP.kvc*Ai 
Cambria  A Clearfield  1st  M (V  06. p.  286)  g CP.  kvc* 
Cambria  A Clearfield  Gen  M $7,500,000 kr 


Harrisb  Portsm  Mt  J & L 1st  M ext  In  1913_.Gp.kx 
Hollldaysburg  Bedf  A Oumb  1st  M g gu  ass.  kxxc* 
Girard  Point  Storage  1st  M guar  p & l by  Penn.,  kr 

Susq  Blooms  & Berwick— First  JV1  g FPr 

Penn  RR  real  estate  purch  money  gold  M-F  xc*Ai 
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1463 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rais 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$50 

$)30,000l 

8 

J 

& 

j 

Jan  1921  4% 

50 

298,000  5 in  1920 

J 

& 

j 

See  text 

100 

541,500 

6 

F 

& 

A 

Feb  1921  3% 



50 

499,173,400 

See  text 

c 

1— F 

May  31  ’21  1% 

1.000 

2.382.000 

4 g 

M 

& 

N 

May  1 1943 

1895 

£200 

1 2.668.3807 

3 K g 

J 

A 

J 

July  1 1945 

1895 

$1,000 

J 1 

3K  g 

J 

A 

J 

July  1 1945 

1908 

£200 

5,267.100 

4 

M 

A 

N 

May  1 1948 

1908 

$1,000 

14.570.000 

4 g 

M 

A 

N 

May  1 1948 

1908 

1.000 

20.000.000 

4 

M 

A 

N 

May  1 1948 

1915 

1.000 

49.000.000 

4K  g 

F 

& 

A 

Aug  1 1966 

1881 

1.000 

5,199.000 

4 

J 

A 

J 

July  1 1921 

1908 

1.000 

7,272.000 

4 g 

J 

A 

D 

June  1 1948 

1915 

i.nno 

124.255.000 

4K  g 

J 

A 

D 

June  1 1965 

1918 

1,000 

49.973.000 

5 g 

J 

A 

D 

Dec  1 1968 

1920 

1,000 

Hedged 

6 g 

A 

A 

O 

Apr  1 1970 

1920 

500  Ac 

50.000.000 

7g 

A 

A 

o 

April  1 1930 

1921 

500  Ac 

60.000.000 

6K  g 

F 

A 

A 

Feb  1 1936 

1920 

6,780,000 

6 

Nov  11  1930 

1878 

100  &o 

285.000 

6 

M 

& 

N 

May  1 1928 

1878 

100  Ao 

1.349,500 

6 

M 

& 

. N 

May  1 1938 

1896 

1.000 

500.000 

4 g 

J 

* 

July  1 1936 

1888 

1,000 

4.000,000 

4 g 

& 

D 

June  1 1928 

1 892 

1,000 

19.002,000 

4 g 

M 

& 

S 

Moh  1 1942 

’00-07 

1,000 

582.000 

3K  g 

A 

& 

o 

Apr  1 1930 

1904 

1,000 

6,000.000 

4 tr 

M 

& 

N 

Nov  1 1943 

1891 

1,000 

529.000 

5 g 

J 

& 

J 

Jan  1 1941 

1905 

1,000 

413.000 

4 g 

F 

& 

A 

Feb  1 1956 

1886 

ttOO  Ac 

1.000.000 

6 

I 

<4 

J 

Jan  1 1927 

1890 

1.000 

1.021.000 

6 

5 

& 

J 

Jan  1 1930 

1853 

500  Ac 

700.000 

4 

j 

A 

J 

July  1 1943 

391! 

1.000 

1.073.000 

4 g 

j 

A 

J 

July  1 1951 

1890 

1,000 

&31 .000 

3K 

A 

& 

O 

Apr  1 194® 

1902 

1.000 

700.000 

5 g 

A 

& 

O 

Oct  1 1952 

1893 

1,000 

2,000.000 

4 g 

M 

9t 

N 

May  1 1923 

Dividends  are  Payable 

Paterson.  N J 
do 

Checks  mailed 
Office.  Phila  & N Y 
Treasurer,  Phlla  & N Y 
London.  England 
Orflce.  Phila  ANY 
London,  England 
Office.  Phlla  ANY 
Office,  Phila  ANY 
do  do 

Penn  Co  for  Ins.  Ao.Phlla 
Fidelity  Tr  Co.  Phila 
Office.  Phlla  ANY 
do  do 


Broad  St  Station.  Phlla 


Office  Phila  A New  York 
Broad  St  Station.  Phlla 
Office  Phila  A New  York 
Broad  St  Station.  Phlla 


Treasurer's  Offloe,  Phil* 
Fidelity  Trust  Co.  Phlla 

Office  Phlla  A New  York 


Capital  Stock. — Frs.  300,000,000,  divided  into  ,600,000  shares  of  frs.  500 
each,  of  which  214,859  shares  have  been  retired  at  par.  These  shares  have 
been  replaced  by  beneficiary  shares . The  stock  is  listed  on  the  Paris  Bourse . 
Bonded  Debt. — On  Dec.  31  1920  the  bonded  debt  was  as  follows  (in  francs) 


In  Peb.  1921  A.  Iselin  A Co.,  Halsey,  Stuart  & Co.,  Inc.,  and  Hemphill, 
Noyes  A Co.,  New  York,  offered  frs.  50,000,000  6%  bonds  (Foreign  Series) , 
redeemable  at  par,  by  semi-annual  drawings,  not  later  than  1956.  Interest 
from  Dec.  1 1920,  payable  J.  A D.  at  office  of  A.  Iselin  A Co.,  36  Wall  St., 
N.  Y.  City,  without  deduction  for  any  French  taxes,  present  or  future,  if 
held  by  non-residents  of  France.  Denom.  fr.  1,000. 


Tax  Exemption. — Under  a recent  French  law  these  bonds  are  payable, 
principal  and  interest,  without  any  deduction  of  French  taxes,  present  or 
future,  provided  they  are  held  by  a non-resident  of  France. 


Convertibility. — The  company  agrees  to  exchange  any  bond  of  this  issue 
at  its  Paris  office  at  any  time  prior  .to  the  drawing  of  such  bond  for  redemp- 
tion without  expense  for  an  equal  face  amount  of  6%  bonds  (French  series) . 
These  French  Series  bonds  are  listed  on  the  Paris  Stock  Exchange,  but 
holders  thereof  are  subject  to  French  taxes. 

Redemption. — The  concessions  of  the  French  railroad  companies  stipulate 
that  at  the  expiration  of  their  concessions,  their  property,  except  rolling 
stock  and  certain  other  working  assets,  shall  revert  to  the  Government 
free  of  charge.  The  companies  have,  therefore,  with  the  approval  of  the 
French  Government,  adopted  a plan  of  amortization  which  provides  for 
the  total  redemption  of  their  funded  debt,  and  for  the  repayment  of  their 
capital  stock  by  the  time  of  the  termination  of  their  concessions. 

The  amortization  plan  provides  for  semi-annual  drawings  at  par  of  a 
gradually  increasing  number  of  bonds,  sufficient  to  retire  the  entire  issue 
by  Dec.  1 1956.  Drawings  under  this  amortization  plan  are  made  annu- 
ally and  the  bonds  drawn  will  be  payable  on  Dec.  1 each  year,  beginning 
Dec.  1 1921.  See  V.  112,  p.  563.— (V.  112,  p.  563,  653  ) 


PATERSON  & HUDSON  RIVER. — Owns  from  Marlon,  Jersey  City, 
N.  J.  (south  to  Bergen  Junction),  to  Paterson,  N.  J..  14  miles:  single-traok 
Leased  la  perpetuity  (at  $48,400  per  year  for  road.  $5,000  for  rent  of  lot 
Ac.)  to  Erie  RS„  forming  part  of  main  line.  Erie  has  built  a second  track 


PATERSON  & RAMAPO  RR. — Owns  from  Paterson,  N.  J„  to  New  York 
State  line,  14  miles;  eiagle- track:  part  of  main  line  of  Erie  RR..  to  wfilci 
leased  Sept.  1862  during  legal  existence,  at  $26,500.  and  which  has  built  c 
second  track.  Dividends  have  been  paid  at  various  rates.  In  1906-07. 
82%:  In  1907-08  and  1908-09.  8%,:  In  1909-10.  6%:  1910-1)  and  1911-12. 
1%:  1913-14.  4%;  1914-15,  8%:  1915-16.  6%:  1916-17.  6%;  1917-18  5% 
1918-19,  5%;  1919-20,  5%.— (V.  99,  p.  1833.) 

PEA’I  iEWASSET  VALLEY  RR.— Plymouth.  N.  H.,  to  Llnooln,  N.  H. 
21.41  miles.  Leased  to  Boston  A Maine  for  6%  on  stock. 

PENNSYLVANIA-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 
with  an  auth.  capital  stock  of  $5,000,000  (par  $100),  to  build  for  the  Penn 
RR.  Oo.  a 52-mile  road  extending  from  the  Ohio-Micblgan  State  line  north- 
ward through  Monroe  and  Wayne  counties  Into  Detroit.  V.  104,  p.  1146 

PENNSYLVANIA  RR. — tiee  Maps.) — The  system,  as  shown  on  tht 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia 
to  Pittsburgh,  Erie,  Cleveland,  Toi  do,  Chicago  and  Burlington  on  the 
north  and  to  Washington,  Cincinnati.  Louisville  and  St.  Louis  on  the  south. 
The  total  system  on  Jan.  1 1920  aggregated  12,053  miles.  On  Jan.  1 1921 
the  lines  included  in  the  company’s  results  aggregated  7,358  miles. 


Lines  Aggregating  on  Dec.  31  1920  7,358  Miles  Included  in  Penn.  RR.  Result * 

K;hi  linos  owned 3,031.21  mile5 

Rail  lines  under  leases  and  contracts 3,935.43  “ 

Rail  lines  under  trackage  rights 391.37  “ 


Total 7.358.01  “ 

Canal  and  ferries 67.00  “ 


Penn  System — Lines  East  of  Pitts.  & E. 

Miles. 

Pennsylvania  RR 5,572.37 

Balt.  Ches.  A Atlantic 87.61 

Long  Island 394.56 

Maryland  Del.  A Virginia 82.62 

Monongahela  Railway 108.25 

N.  Y.  Phila.  A Norfolk 121.57 

West  Jersey  A Seashore 363.18 

Other  lines 59.12 

Total 6,789.28 


Lines  West  of  Pitts,  & Lake  Erie. 

Miles. 

Pennsylvania  RR l ,754.32 

Pitts.  Cin.  Chic.  A St.  Louis_2.383.65 

Grand  Rapids  A Indiana 562 .45 

Cincin.  Lebanon  A Northern  76.17 

Ohio  River  A Western 111.95 

Toledo  Peoria  A Western 247.82 

Lorain  Ashland  A Southern.  66.49 
Otherlines 61.10 

Total 5,263.95 


Grand  total 12,053 

Principal  Leased  Lines. 

Miles. 

Belvidere  Delaware  RR 80.35 

Delaware  RR 245.15 

Delaw  Maryland  A Virginia.  _ 97  64 

Elmira  A Lake  Ontario 99.72 

Elmira  A Williamsport 73  49 

Northern  Central 144.45 

Phila.  Balt.  A Washington 414.47 

United  N J.  RR.  A Canal 165.71 

Western  N.  Y.  A Pennsylvania535.32 
ORGANIZATION.  LEASES.  Ao 


Miles. 

Cine.  Richmond  A Ft.  Wayne.  85  76 

Cleve.  Akron  A Cincinnati 335.20 

Cleveland  A Pittsburgh 204.79 

Erie  A Pittsburgh 82  97 

Little  Miami 194.87 

Pitts.  Ft.  Wayne  A Chicago.  .470.98 
Pitts.  Youngstown  A Ashtab.,137  57 

Terre  Haute  A Peoria 145.07 

Toledo  Col.  A Ohio  River 345.14 

The  charter  of  the  Pennsylvania  RR 


was  dated  April  13  1846.  As  to  agreement  in  1917  to  take  over  the  prop- 
erties and  assume  the  obligations  of  the  Pennsylvania  Company,  see  that 
below,  and  V.  106.  p.  1031. 


In  Nov.  1917  it  was  agreed  that,  effective  Jan.  1 1918.  or  such  later  dates 
as  might  be  determined,  the  leases  of  railroad  property  held  by  the  Penn- 
sylvania Co.  should  be  reassigned  to  the  Penn.  RK.,  and  the  lines  west 
of  Pittsburgh  operated  directly  by  the  Pennsylvania  RR.,  through  the  same 
officials  who  had  heretofore  been  in  charge  of  the  operation  of  those  lines. 
In  pursuance  of  this  plan  the  Penn.  RR.  Co.  had  resumed  In  Oct.  1918 
operating  under  lease  the  Pitts.  Ft.  Wayne  A Chicago  Ry  . Cleveland  A 
Pittsburgh  RR.,  Erie  A Pittsburgh  RR..  and  Pitts.  Youngs.  A Ashtab. 
Ry.  V.  107,  p.83,284;  V.  106,  p.  86,  1031:  V.  105.  p.2094.  2184.  During 
1918  accordingly  the  Pennsylvania  Company  was  relieved  of  the  operation 
of  all  the  aforesaid  lines,  which  were  operated  directly  by  the  Penn.  RR. 
Co.  as  its  “Western  Lines.” 

System  Operated  as  a Unit. — It  was  announced  in  Feb.  ’20  that,  effective 
March  1 1920.  the  system  would  be  operated  as  a unit  instead  of  being 
subdivided  as  formerly  between  the  lines  east  and  west  of  Pittsburgh. 

The  system  will  be  divided  into  four  regions,  each  in  charge  of  a Vice-Presi- 
dent, the  headquarters  of  the  respective  regions  to  be  at  Philadelphia, 
Pittsburgh,  Chicago  and  St.  Louis,  to  be  known  as  the  Eastern,  Central, 
Northwestern  and  Southwestern  regions.  V.  110.  p.  658. 

In  May  1920  announced  that  the  West  Jersey  A Seashore  RR.  and  the 
N.  Y.  Phila.  A Norfolk  RR.  will  hereafter  be  designated  as  the  Atlantic 
Division  and  the  Norfolk  Division,  respectively.  See  V.  110,  p.  2193. 

Working  agreement  with  men,  V.  112,  p.  162. 

In  March  1916  incorporated  the  Penn  .-Detroit  RR.  with  $5,000,000  stock 
t«  build  a 52-mile  road  from  Ohio-Michigan  line  northward  to  Detroit. 
V.  104,  p.  1146;  V.  106,  p.  1031;  V.  107.  p.  291. 

In  April  1918  took  title  to  the  Susqhehanna  Bloomsburg  A Berwick  RK. 
a 42-mfie  line  Watsontown  to  Berwick.  Pa.,  Ac.,  with  $700,000  First  Mtge 
gold  5%  bonds  outstanding.  V 106.  p.  2011. 

On  Jan.  1 1921  leased  for  999  years  the  Grand  Rapids  A Indiana  Ry.  and 
the  Pitts.  Cin.  Chic.  A St.  Louis  RR.  V.  Ill,  p.  1753,  1950. 

The  stockholders  on  March  4 1921  approved:  (1)  the  leases  of  16  railroad 
properties  (V.  112,  p.  162)  now  constituting  portions  of  the  system  and  con- 
trolled through  stock  ownership;  (2)  an  increase  in  the  company’s  indebted- 
ness of  $100,000,000;  (3)  changes  in  the  dates  of  the  annual  meeting  from 
the  second  Tuesday  in  March  to  the  second  Tuesday  in  April,  beginning 
with  the  year  1922,  and  the  annual  election  for  directors  from  the  fourth 
Tuesday  in  March  to  the  fourth  Tuesday  in  April. 

The  company  has  applied  to  the  I -S.  C.  Commission  for  authority  to 
lease  in  perpetuity  the  property  of  the  New  York  Philadelphia  A Norfolk 
RR..  beginning  July  1 1921.  V.  112,  p.  745,  470.  Has  also  asked  authority 
to  purchase  from  the  Pennsylvania  Co.  the  stock  of  the  Pitts.,  Ft.  Wayno 
A Chic.  Ry.  V.  112,  p.  2191. 

SECURITIES  OWNED. — T otal  book  value  of  these  on  Dec.  31  1920 
was  $ 113,453,178,  many  of  which  are  pledged  to  secure  Pennsylvania  issues. 
Revenue  derived  rrom  these  securities  in  19  0.  $15,034,375.  The  securities 
Include  $7,753,800  Sou.Pac.  Co.  stock,  $38,757,700  (common)  stock  of  the 
Norfolk  A Western,  and  $5,312,500  stock  of  N.  Y.  N.  H.  A H.  RR.  Oo. 
also  $13,589,390  Liberty  Loan  4Ks 

With  a view  to  complete  stock  control  of  the  Pittsburgh  Cincinnati  Chi- 
cago A St.  Louis  RR.,  the  directors  of  the  Penn.  RR.  Oo.  and  of  the  Penn. 
Co.  on  Mar.  10  1920  offered  to  purchase  the  minority  stock  of  the  Panhandle 
C«.  and  to  pay  for  the  same,  par  for  par,  in  new  50-year  mtge.  bonds  of  the 
latter  oo.  when  issued  to  the  Penn.  Oo  . bearing  int.  at  the  rate  of  5%  p.  a., 
prin.  A int.  to  be  guaranteed  by  the  Penn.  RR.  V.  110,  p.  1188.  See  also 
Pitts.  Cin.  Chic.  A St.  L.  RR.  below. 

The  Pennsylvania  Co.  also  offered  to  acquire  the  minority  shares  of  tho 
Grand  Rapids  A Indiana  Ry.,  by  exchanging  therefor,  par  for  par.  2d  mtge. 
4%  bonds  of  the  latter  company,  held  in  its  treasury. 

DIVIDENDS.  ’93  to '99.  1900-’05-’06.  1906.  ’07.  ’98  to  ’20.  1921. 

Percent 5 yrly.  6 yrly  6M  7 6yrly.  text 

In  1893  paid  also  2%  in  scrip. 

Paid  in  1921:  Feb.  28,  IK  %;  May  31,  1%,  reducing  annual  rate  to  4%. 
V.  112,  p.  1867.  For  resume  of  dividends  paid  since  organization,  see 
V.  112,  p.  1867. 

CAPITAL  STOCK.— Stockholders  of  record  May  5 1913  subscribed 
for  10%  in  new  stock  ($45,387,760)  at  par.  No.  of  shareholders.  V. 
110.  p.  964. 

BONDS. — Consolidated  mortgage  of  1873  (see  In  V.  86,  p 
June  1915  covered  993.01  miles  of  road  by  a first  lien  and 
dated  1913.  409.47  miles  by  a subsequent  Uen.  V.  100,  p 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were 
bonds.  V.  101.  P-  2072,  2255:  V.  103,  p.  321. 

The  General  Mortgage  Bonds  of  1915  (V.  98.  p.  696)  are  a direct  obligation 
of  the  company  and  are  secured  by  a mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $166,000,000.  The  prior  liens 
mature  from  1919  to  1960.  cannot  be  increased  and  a sufficient  amount  of 
bonds  authorized  by  this  mortgage  Is  reserved  for  their  retirement. 


. 1043.  1101.  la 
1 by  supplement 
. 399.  475.  819. 
stamped  as  ''$'' 


Data  Regarding  Issuance  of  General  Mortgage  Bonds  of  1915. 
Authorized.  limited  to  paid  up  capital  stock  of  the  company 

outstanding  at  the  time  of  issue,  which  Is  at  present $499,265,700 

Outstanding  including  $60,000,000  sold  in  March  1917,  and 

$745,000  in  sinking  fund  Dec.  31  1919 125,000.000 

do  series  B issued  in  1919,  chiefly  for  additions  and  im- 
provements and  purchase  of  Trenton  RR 50,000.000 

do  Series  C pledged  as  security  for  $50,000,000  10-year  7 % 

Secured  gold  bonds  of  1920  and  $60,000,000  6 K % gold  bonds 

of  1921.  110.000.000 

Reserved  to  retire  equal  amount  of  prior  liens 161.606,895 

Issuable  when  and  as  voted  by  stockholders 112,859.805 

Of  the  Gen.  Mtge.  4K»  $65,000,000  was  sold  In  May  1916  (V.  100.  p 
1593)  and  $60,000,000  in  1917  (V.  104,  p.  1388;  V.  105,  p.  1105):  $50.«0®. 


000  Gen.  Mtge.  Series  B 5s  were  sold  in  Dec.  1918.  V.  107,  p.  2376. 

■ — ~ me  a obligation  of  Penn 

V.  105,  p.  1318,  1623.  25ft. 


The  Sks  of Gbard~PoinYstorage”Co.  became  a direct  obligation  of  Pe 
RR.  on  dissolution  of  Storage  co.  In  1917.  ” 


May,  1921.] 


It  AIL  WAY  STOCKS  AND  BONDS 


107 


Pennsylvania  RR  ( Concluded ) — 

• • Equipment  Trusts — 

Gold  gu  pAdue*700.000yearly  (V  94,  p 1566). FPx 
do  g $ 1.970.000  yrly  (V  96.  P 1702)  ... FPr 

do  due  S3.468.000  yearly Q 

Peaasylvanla  Company — Bonds  cold  guar--kvo*  Ar 
Guartr  oerts  J5.000.000  g eu  Pa  RR  Ser  A _.-kvr 
do  10.000.000  do  Ser  B (IPkvo* 

do  6.000.000  do  Ser  C-.-kvo* 

do  10,000,000  do  Ser  D QPvkc* 

do  10.000,900  do  SerB.OPkvc* 

Geld  loan  red  after  16  yrs  (cu  V 83,  p.  1229)  .ORkvc* 

Gold  loan  callable  cum QPc* 

Pennsylvania  & North  Western — See  Ptnn.  RR 

*ensac  Mob  & NewOrl—  IstM  *350,000  g red  105. .Ft 


Ohio  Indiana  & West  1st  M pref  g Intguar Ce.zc 

Peo  A E lBt  (cons)  M *10,000.000  lnt  guar-.Cex.o* 
Income  M lnt  when  earned  non-cum ulative ..Ce.zc 
'sorla  & Pekin  Union — First  mortgage  g (ext)  .Ce.io 

Second  mortgage  gold  (oxt) ..Ce.xc 

Debentures  due  $45,009  y'ly  (In  1930  S30.000) * 

S37.500-S38.000  y’ly 

’16.lC.xo* 
Ry)-Ba* 

Additional  held  by  company  Doc.31  1920,  a $129,000 
yOn  Dec.  31  1920  $13,061,818  additional  held  by 
v When  earned 


Miles 

Hoad 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1912 

$1,000 

$700,000 

4 g 

o— m 

Ta  June  1 1922 

1913 

1,000 

3.940,000 

4H  g 

0— J 

Apr  1 1922-1023 

1920 

1,000 

48,544.000 

6 g 

J A J 15 

To  Jan  15  1935 

1881 

1,000 

bl4, 714,000 

4H  g 

J A J 

July  1 1921 

1897 

1,000 

3,964 ,000 

3H  g 

MAS 

Sept  1 1937 
Feb  1 1941 

1901 

1,000 

a 7.727,000 

3 H g 

F A A 

1902 

1,000 

c 4,035,000 

3H  g 

J A D 

Deo  1 1942 

1004 

1,000 

8,575,000 

3M  g 

J A D 

Dao  1 1944 

1912 

1,000 

e9 ,452 ,000 

4 g 

MAN 

May  1 1952 

1906 

1.000 

20,000.000 

4 g 

A A O 

Apr  1 1931 

... 

1915 

1.000 

y 24,469 ,322 

4H  g 

J A D 16 

June  15  1921 

1913 

1.000 

350,000 

6 g 

7 )4  in  ’20 

F A A 

Feb  1 1933 

47 

100 

1,500,000 

F A A 

Feb  1921  3)4% 

202 

1879 

100  Ao 

964,500 

4 

A A O 

Apr  1 1940 

338 

1888 

600  Ao 

500.000 

8.376,000 

5 g 

Q— J 

Apr  l 1938 

338 

1890 

1.000 

4 

A A O 

Apr  1 1940 

338 

1890 

1.000 

4.000.000 

Up  to  4 

(a) 

Apr  1 1990 

20 

1881 

1,000 

1,495,000 

7 g 

Q— F 

Feb  1 1926 

20 

1885 

1,000 

1.499,000 

7 g 

MAN 

Feb  1 1926 

1911 

1,000 

300,000 

5 g 

MAN 

1924  to  1930 

1910 

113.000 

5 

F A A 

Aug  1921  to  ’23 

1907 

1,000 

1,000 

944,000 

4 g 

J A J 

Jan  2 1937 

I” 

1911 

1.500,000 

4S4  g 

J A D 

Dec  1 1941 

b S3, 
comp 

079,00 

any. 

0;  c $4 

2,000;  d $8 

0,000;  e 

$80,000. 

Pa  HR,  N Y (C)  to  Pitta (ri 

IPenna  RR.  New  York 
and  Girard  Tr  Oo. 
Philadelphia 

l?a  RR  NY*  Phlla 


Bankers  Trust  Co,  N Y 
Treas  office.  N Y 
do  do 

do  do 

4%  paid  April  1 1913 
Central  Un  Tr  Co,  NY 
do  do 

do  do 

do  do 

First  Nat  Bank.  N Y 
do  do 


The  10-year  7%  gold  bonds  due  April  1 1930  are  secured  by  deposit  of 
$50,000,000  Penn  RR.  gen.  mtge.  6s,  series  O,  1970,  and  $5,000,000  Phila 
Balt.  & Wash,  new  gen.  mtge.  6a.  V.  110,  p.  1527. 

The  15-year  6)4  % gold  bonds  due  Feb.  1 1936  are  secured  by  deposit  of 
$60,000,000  Penn.  RR.  gen.  mtge.  6s,  Series  C,  1970,  and  $6,000,000 
Phila.  Balt.  & Wash.  gen.  mtge.  6s,  Series  A,  1960.  Proceeds  to  be  used 
for  purchase  of  equipment,  from  Pennsylvania  Co.,  purchase  of  $1,704,420 
stock  of  P.  C.  C.  & St.  L.  RR.  and  $20,466,100  stock  of  Pitts.  Ft.  Wayne* 
Chicago  Ry.,  &c.  V.  112,  p.  1025. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan.  V.  Ill,  p.  1753,  2229;  V.  112,  p.  1978.  Wage  reduc- 
tions, Y.  112,  p.  984. 

Annual  compensation  under  Federal  operating  contract  for  Penn.  RR. 
Oo.  and  subsidiaries  operated  or  wholly  owned  east  of  Pittsburgh  is  $53,- 
603.427,  the  amount,  according  to  Penn.  RR.  Co.,  being  $51,378,410; 
fer  the  lines  west  of  Pittsburgh,  $15,154,719.  V.  108,  p.  966.  1165. 

,, , „ Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

_ $ $ $ $ 

Gross 124,594,915  115.867.675  566,860,758  489,270.945 

Net  after  taxes 701,432dfl5,423,516df41,782,742  18,461.083 

REPORT. — For  cal.  year  1920.  in  V.  112,  p.  927,  showed: 

...  1920.  1919.  1918. 

Miles  of  line 7,625  7,327  7,116 

Fed.  comp.  * net  railway  oper.  rev..  *$63, 103.867  $67,126,464  $65,992,740 

Dividend  income 14,771,513  13.846,458  15,059,282 

Inc.  from  other  secs.,  acc’ts  & funds..  7,860.826  8,062,560  6,004,236 

All  other  corporate  income 1,930.495  3,324,888  1,538,229 

Total  gross  income $87,666,701  $92,360,370  $88,594,487 

Deductions  from  Gross  Income — ■ 

Rent  for  leased  road $22,741,979  $21,872,405  $21,282,019 

Rent  for  Penn.  Co.  equipment 742,270  1,113.405  1,113,405 

Miscellaneous  rents 683.397  815,920  629.252 

Miscellaneous  tax  accruals 72,529  125,826  154.431 

War  taxes 1,734,248  2,823,945  3,827,649 

Separately  operated  properties — loss.  137,121  10,805 

Interest  on  funded  debt 18,448,750  15,716,686  13,509,569 

Interest  on  unfunded  debt 7,826.208  3,675,912  2,848,042 

Maintenance  of  investment  organiz’n  227,475  1,006,851  371,640 

Miscellaneous  income  charges 2.251,050  2,339,321  776, 777 

Total  deductions  from  gross  income  $54,865,028  $49,492,271  $44,523,588 

Net  income.  ... $32,801,673  $42,868,097  $44,070,899 

Disposition  of  net  income — 

Sinking  and  other  reserve  funds...  $2,239,790  $2,416,678  $2,313,202 

Dividend  (6 % ) . 29,950,404  29,950,704  29,950,704 

Balance  transferred  to  credit  of  P.  & L $611,479  $10,500,717  $11,806,994 
* Composed  of  Federal  compensation  accrued  (2  months),  $13,156,968; 
income  accrued  under  6 months  guaranty,  $37,981,813;  net  railway  operat- 
ing income,  $11,965,085. 

Income  Account  East  and  West  of  Pittsburgh  A Erie. 

Calendar  Years—  1917.  1916.  il915. 

Kites  operated 12,129  12,125  12.103 

Gross  earnings 494.261.038  443,462,623  374.938.638 

arose  Income...... ...127,163,611  148,617.521  122,638,972 

Interest,  rente,  sinking  fund,  &c 70.652,309  72,567,4071 

Sl5S)T?l“fe’  &c— - 7,495.315  21,760.921  104,951,303 

Dividends 42.508.857  43,814,1371 

Balance,  surplus.. 6,497,029  10.876.056  17.687.666 

REPORT  OF  PENNSYLVANIA  RR.  ( LINES  EAST  OF  PITTSBURGH  & 
ERIE.  INCLUDING  NORTHERN  CENTRAL  RY.) 

Year  ending  Dec.  31—  1917.  1916.  1915. 

xfllee  operated  end  of  year 4.543  4.636  4 541 

Gross  earnings $255,693,946  $230,278.5*3  $196,628,170 

Net  earnings..  54.505.41#  $64,113,961  $53,891,609 

Accrued  taxes.  Ac 16.241  062  9.057.940  7.640.684 

Operating  lneeme $44,264,406  $55,666,611  $46,260,925 

Gross  Income $65,983,652  $78,230,874  $66,636,245 

Sent?’,  interest.  Ac 28.889,094  28.083,829  26.147.264 

Dividends  (6%) 29.961,099  29,952,252  29,952,219 

Additions  and  betterments. 9,214,925  7.286,849 

Construction  on  branches 3.713.786  3,239.913 

Balance  surplus. 7.143.459  iW.25e.582  None 

OFFICERS.— Pres..  Samuel  Rea;  V.-Ps..  W.  W.  Atterbury.  J.  J. 
Turner,  M.  C.  Kennedy,  G.  L.  Peck,  Geo.  D.  Nixon,  A.  J.  County  and 
Henry  Tatnall;  Treas.,  J.  F.  Fahnestock;  Sec.,  Lewis  Neilson;  V.-P.  in 
charge  of  regions:  Eastern,  Elisha  Lee;  Central,  James  A.  McCrea;  North- 
western, J.  G.  Rodgers;  Southwestern,  Benjamin  McKee.  V.  110,  p.  658. 
New  York  office,  85  Cedar  St. 

DIRECTORS. — Geo.  H.  McFadden,  Charles  E.  Ingersoll,  Samuel  Rea. 
Clement  B.  Newbold,  Geo.  Wood,  C.  Stuart  Patterson,  Joseph  Wood, 
W.  W.  Atterbury,  Geo.  D.  Dixon,  Henry  Tatnall,  A J.  County,  E.  B. 
Morris,  Thos.  De  Witt  Cuyler,  Levi  L.  Rue,  Edgar  C.  Felton. — (V.  112, 
p.  373,  470,  745,  850,  927,  933,  1025,  1144,  1618,  1867,  1978,  2191.) 

PENNSYLVANIA  COMPANY. — ( See  Maps  Pennsylvania  RR.) — Ope-- 
«ted  ail  the  Pennsylvania  Railroad  lines  west  of  Pitts,  until  Jan.  1 1918. 
Dwns  no  road  in  fee.  and  since  Jan.  1 1918  has  acted  solely  as  an  invest- 
ment company.  (V.  108,  p.  967). 

To  effect  a closer  unity  of  its  system,  the  Penn.  RR.  Co.  in  1917  entered 

into  an  agreement  to  take  over  as  of  Jan.  1 1918  the  leases,  business  and 
assets  of  the  Pennsylvania  Company,  and  assume  its  obligations,  liabilities 
and  duties  to  the  lines  and  properties  in  which  it  had  an  interest.  The 
Penn.  RR.  owns  the  entire  capital  stock  of  the  Pennsylvania  Co.  and  guar- 
antees its  outstanding  bonds.  V.  106,  p.  1031;  V.  107,  p.  82.  Acquisition 
®f  "Panhandle”  and  Grand  Rapids  & Indiana  Ry.  minority  stock,  see 
Pennsylvania  RR.  above. 


ORGANIZATION— Chartered  in  Penna.  April  7 1870.  Its  *80.000.000 
•took  is  owned  by  the  Pennsylvania  Ratiroad.  On  Deo.  31  ’20  the  Penn.  Go. 
owned  sundry  stocks  and  bonds  having  value,  per  balance  sheet,  $212,801,- 
971.  yielding  in  1920  income  of  $9,806,824. 

DIVS. — 1 ’06.  ’07.  ’08.  ’09  ’10 to  13.  ’14.  ’15.  16  ’17. ’18.’  19.  Dec’20 
Peroent../  6 7 7 8 7 y’ly  4 6 8 6 6 6 3 

BONDS. — The  geid  bonds  of  1921  are  secured  by  leases  of  P.  Ft.  W A 
0.,  the  Cleve.  to  Plttsb.  and  Erie  A PIttsb.  railroads  and  of  bonds  and 
rtoefcB  having  a par  value  of  $20,448,450,  as  well  as  real  estate.  Equip, 
trust*.  Dec.  31  1920,  $10,027,253. 

Guaranteed  trust  certificates," A.”  “B,”  “C."  “D”  and  "E"  were  Issued  Dy 
Girard  Trust  Co.,  Philadelphia,  as  trustee,  under  a deed  of  trust  made  by 
the  Penn.  Co.  and  the  Penn.  RR.  Co.,  whereby  the  Penn.  Co.  pledged 
sn  equal  ameunt  at  par  of  the  7%  guar,  special  stook  of  the  Pittsb.  Ft.  W. 
tChic.  Ry.  Co.  See  V.  65.  p.  368.  572.  1116;  V.  67.  p.  122;  V.  7 p.339. 

♦90:  V.79,  p.2457:  V.94.  p.768. 

The  $20,000,060  gold  loan  4s  of  1906,  guaranteed,  were  at  Dec.  31  1918. 
•ecured  by  deposit  of  $33,500,000  Pitts.  Cln.  Ohle.  A St.  Louis  stock,  and 
*1,660.000  Pitts.  Youngstown  A Ashtabula  pref.  stock;  total  par  value  ef 
collateral.  $34,600,600.  V.  92.  p.  335;  V.  83.  p.  1229. 

The  French  franc  3!4  % guaranteed  loan  of  190*  was  originally  250.0OO.- 
000  francs.  Denomination  500  tod  2.500  francs.  V.  82.  p.  1439.  The 
entire  issue  ($10,462,779  outstanding  and  $37,531,719  held  by  company 
Dec.  31  1919)  was  called  for  redemption  on  June  15  1920  at  par  and  interest. 
V 110.  p 360. 

The  gold  loan  4Hs  of  1915  are  guar.,  p.  & i.,  by  Penn.  RR.  Co.  and  are 
red.,  as  a whole  only,  at  par  and  int.  on  and  after  Junel5  1918,  on  60  days’ 
notice.  In  Jan.  1921  the  Penn.  RR.  sold  $60,000,000  bonds,  $17,417,685 
of  the  proceeds  being  used  to  purchase  rolling  stock,  locomotives,  &c.,  from 
the  Penn.  Co.,  this  amount  to  be  used  toward  the  latter  company's  obli- 
gations maturing  in  June  and  July  1921.  — (V.  110.  p.  360,  965.) 

PENSACOLA  MOBILE  & NEW  ORLEANS  RR. Projected  from 

Pensacola,  Fla.,  to  Mobile,  Ala.,  75  miles.  Owns  and  operates  from 
Pensacola  to  Muscogee,  Fla.,  26  miles,  and  has  project  for  extension  to 
Mobile  under  name  of  Gulf  Ports  Terminal  RR.  V.  107.  p.  1101.  Stock 
auth.,  $1,150,000:  par  $100;  mtge.,  $350,000.  V.  96,  p.  1490;  V.  92.  p.  1566, 
1701.  Pres.,  Elwood  M.  Laughlin;  Sec.,  L.  K.  Blitch— (V.  101.  p.  1629.) 

PEORIA  & BUREAU  VALLEY  RR.— Peoria  to  Bureau  Jot.,  HI..  47 
miles.  Leased  In  1854  to  C.R.  I.  APao.  Ry.  for  *125.000  yly.:  divs.,  usu- 
»)l* 8%  yearly,  and  for  some  years  occasionally  more  Feb.  1908  and  Aug. 

1915,  1%  extra.  In  1919  and  1920  at  the  rate  of  7t$  %,  3)4%  being  paid 
in  Feb.  and  4%  in  Aug.;  Feb.  1921  paid  3)*%.— (V.  86,  p.  169.) 

PEORIA  & EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin.  III.,  to  Ill.-Ind.  State  line;  holds  lease  In  perpetuity 
IU.-Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied,  202  m.;  and  holds  a purchase 
money  lien  of  $5,000,000  from  O.  O.  O.  A St.  Louie  Ry.  Oo.  (owaer)  at 
Springfield  DIv.,  Indianapolis  to  Springfield.  O..  186  m.;  trackage  Pekli 
to  Peoria.  9 m.:  trackage.  5 miles,  at  Indianapolis;  total  oper..  210  mllei 

LEASE,  Ao. — Formerly  Ohio  Indiana  A Western,  sold  In  foreclosure  li 
1890,  reorganized  per  V 49.  p.  616.  Leased  till  April  1 1940  to  Clev.  Cln 
Ohio.  A St.  L.,  which  guarantees  Interest,  but  not  principal,  of  the  1st  oon 
sols  and  the  underlying  bonds,  and  owns  $5,000,100  of  the  *10,000.000  stock 
par  *100  See  “Supp  " 
over  charges . Company  own*  $125, 


of  Jan.  1894  as  to  provisions  respeotlngany  surplur 
ompany  owns  $125,000  stock  of  Peo.  A Pekin  Union  Ry. 

A committee  (W.  A.  Carnegie  Ewen.  Chairman:  Leroy  B.  Dorianf 


74  Broadway.  Sec.)  aaked  deposits  of  Income  bonds  with  Empire  Trust  Oo, 
N Y.;  with  a view  to  taking  action,  owing  to  the  failure  to  pay  Interest  02 
the  bonds.  In  Tan.  1916  $1 .094.000  of  its  certfs.  of  dep.  were  listed.  Y 
102.  p.  251;  V.  99.  p.  49.  1215,  1367;  V.  10$.  p.  2529;  V.  166.  p.  173.  Flnt 
report  of  committee.  V.  110,  p.  1742. 

BONDS. — See  abstracts  of  mtges.  of  1890  In  V.61,  p.  246. 

DIVIDEND  ON  INCOMES.— April  1 1902  to  1908,  both  Inc!.,  paid  4% 
yearly;  1909.  0;  1910  and  1911,  4%;  1912.  0%;  1913.  4%;  1914  to  Apr. 
1921 , none.  V.  104.  p.  1046. 

REPORT  for  191#  was  In  Y.  104  p.  884.  Operations  since  Jan.  1 19I< 
Included  in  reports  of  Cleveland  Cincinnati  Chicago  A St.  Louis  Ry.  Th. 
following  statement  covers  the  201  miles  owned  and  9 miles  operated  undet 
trackage  rights: 

Cal.  Year — Gross.  Net.  Oth.Inc.  Chgs.,Ac.  Balance. 

1919 *$360,943  $244,737  $518,524  sur.  $87.15» 

1918 $360,943  225,376  493,323  sur.  93.001 

1917 $2,544,826  296.780  460.117  653,844  sur.  183.0611 

* Represents  average  net  railway  operating  Income  for  three  yean 
ended  June  30  1917. — (V.  112,  p.  163.) 

PEORIA  A PEKIN  UNION  RY.— Owns  Pekin  to  Peoria,  on  both  sides 
if  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  traoki 
16.01;  second  main  track.  9.73;  total  main  track  owned.  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned.  113.88. 

Federal  Compensation,  $306,513  (contract  signed). 

Capital  stock,  $1;000,000.  Owned  by  Peoria  A Eastern  (Cleveland  Cin- 
cinnati Chicago  A St.  Louis  system),  Chicago  A North  Western.  Ohlcag* 
Peoria  A St.  Louis,  Illinois  Central  system.  Lake  Erie  A Western  and 
Tol.  Peo.  & West,  companies.  Extension  of  bonds  and  Govt,  loan,  V.  112, 
p.  563,  933.  Dividends-  1891,  4%;  1895-1901,  6%  per  ann.;  1902.  4%; 
1905,  5%;  1906-16,  none;  Jan.  1917,  6%;  none  since  to  April  1921.  Deben- 
tures. V.  93.  p.  1260.  Cal.  year  1920,  gross.  $1,674,010:  net,  def. , $434,091; 
other  income,  $821,998;  deductions,  $458,570;  bal.,  def.,  $70,663.  Pres., 
H.  K.  Pinkney;  V.-P.,  E.  N.  Armstrong;  Sec.,  R.  H.  Hardin;  Treas.,  E.  T. 
Gibbons.— (V.  H2,  p.  168,  563,  933.) 

PEORIA  RAILWAY  TERMINAL  CO— Owns  terminal  road  between 
Peoria  and  Pekin.  III..  8 miles,  over  private  right-of-way,  and  local  line*; 
total,  11.4  miles:  31.01  miles  of  track.  Freight  business  handled  br 
<team.  Local  passenger  business  In  and  between  Peoria  and  Pekin  by 
electricity.  Has  union  depot  In  Pekin.  Owns  a 1,000-ft.  steel  drawbridg* 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page 


Pere  Marquette  Ry - 

Common  stock 

Prior  prel  (a  & d)  stock  5 % cum  red  at  par  Sc  dlvs_ . 
Pref  (a  Sc  d)  stk  5%  cum  aft  Jan  1 ’19  red  par*  dlvs 
1st  mtge  gold  |Ser.  A 6%  call  at  105  Sc  lnt.yc*&r* 
*75.000, OOOBal  Ser.  B 4%  call  at  100  * Int-y  c*&r* 
Securities  Left  Undisturbed — 

Lake  Erie  & Detroit  Rlv  Dlv  coll  tr  M gold G 

Collateral  trust  mortgage  gold  call  par 

Perklomen — 1st  M Ser  1 gold  callable  105  from 

Jan  1923  PeP.kv.c* 

First  M Ser  2 g call  105  from  Jan  1923- -PeP.kv.c* 
Peterborough  RR — Stock  (rental  4%) 


Phila  Baltimore  & Wash— Stock  auth  $29.900,450.. 


mortgage.  J .xr 

First  mortgage  $20,000,000  gold a.xo'&r* 

Plain  bonds  gold  due  $500,000  yearly -xo* 

General  mortgage,  Series  A 

Phila  & Balt  Cent— 1st  M $10,000,000  g gu  p&lFP.x 

Columbia  & Port  Deposit  first  mortgage  gold x 

Chester  Creek  RR  1st  M $185,000  gold 

Phila  & Ches  V — 1st  M prel  old5s  red’96g-PeP.  kv.o* 
1st  mtge  old  4s  not  prel  lnt  reduced  In  ’96g  PeP . kv  o* 
Philadelphia  & Erie — See  Pennsylvania  RR 
Phila  & Frank — First  mtge  $500,000  guar.GuP.  kv.o* 
Phila  Germ  & Norristown — Stook  rental  P & R Ry 


$100 

100 

100 

1.000&C 


1903 

1888 

1888 


1892 

1904 

1909 

1920 

1911 

1890 

1868 


100  *c 
1.000 
100 


50 

1.000 
1.000 
1.000 
1.000  &o 
1.000 
1,000 
1.000 
1.000 
1.000 
500 
500 


$45,046,000 

11.200.000 

12.429.000 

21.976.000 
8.479.000 


799.600 

1.125.000 

385.000 


29,836,950 

1.000,000 

927.000 

1.000.000 

16.070,000 

1.500.000 
15,000.000 

2.200.000 

1.447.000 

In  treasury 
280.510 

100.000 


May  2 1921  IK 


& D 
* N 
J & J 
A & O 
M & N 
J & J 
A & O 
M & N 
F & A 
J & J 
A & O 
A & O 


Jan  1 1938 
Jan  1 1938 
Apr  1921  2% 


Dec  31  ’20. 

Nov  1 1922 
Jan  1 1926 
Oct  1 1932 
Nov  1 1943 
Jan 1922  to  1924 
Apr  1 1960 
Nov  1 1951 
Aug  1 1940 
Jan  1 1933 
Apr  1 1938 
Apr  1 1938 


Reading  Terminal.  Phila 
do  do 

Nashua.  New  Hampshire 


Broad  St  Station.  Phila 
Broad  St  Station,  Phila 
do  do 

do  do 


.000 


over  the  Illinois  River.  Capital  stock,  $1,000,000,  all  owned  by  Chlcagc 
R.  I.  & Pao.  and  Chicago  & Alton,  which  guaranteed  the  1st  M.  bsndt 
The  former  owns  the  $1,500,000  First  & Ref.  M.  4J4s).  For  year  endini 
Dec.  31  1920,  gross,  $292,125:  net,  def.,  $78,372;  Govt,  compensatior 
$103,072;  other  income,  $73,837;  deductions,  $342,000;  baL.def.,  $243,462. 
I Pres.,  W.  G.  Blerd;  V.-P.,  J.  E.  Gorman;  Sec.  & Treas.,  Carl  Nyquls, 
Compt.,  E.  S.  Benson;  Manager,  H.  I.  Battles. — (V.  107,  p.  1004.) 

PERE  MARQUETTE  RY.— Total  system  Dec.  31  1920  2,272  miles, 
less  34  miles  leased  to  others;  total  operated,  2,238  miles,  vi*.: 

The  company’s  lines  gridiron  the  State  of  Michigan,  serving  Detroit 
Port  Huron,  Bay  City,  Lansing,  Grand  Rapids,  Muskegon,  Manistee 
Traverse  City,  &c. , &c.  By  means  of  extensions  of  Its  own  lines  and  track 
age  over  other  systems  the  company  is  able  to  reach  Chicago  (entering  ove 
B.  Sc  O.) , the  Suspension  Bridge  at  Niagara  Falls,  using  the  Michigan  Cent 
RR.  from  St.  Thomas,  Ont.,  east.,  Toledo,  &c. 

Lines  Owned — Miles.  I Trackage — 

Main  lines  and  branches 1,802  St.  Thomas,  Ont.,  to  Internat’I 

Business  producing  branches 21  Bridge  and  Niagara,  N.  Y 132 

Controlled — Miles.  | Other  trackage 80 

Lake  Erie  Sc  Detroit  River 1991  Less  owned  notoperating 34 

Other  lines— 23 1 

Operates  car  terries  Ludlngton  to  Milwaukee  and  Manltowoo.  The 
34  miles  leased  to  other  companies,  Lawton,  Mich.,  to  South  Haven,  is 
leased  to  Kal.  Lake  Shore  Sc  Chicago  Ry.for  25  years  from  April  16  1907. 

ORGANIZATION.— Incorp.  In  Michigan  March  12  1917  and  took  pos- 
session of  property  as  of  April  1 1917.  A reorganization,  per  plan  in  V.103 
p.  1692,  2342.  of  Pere  Marquette  Railroad  Co.  after  foreclosure  sale,  undei 
Consol.  M.  of  1901,  Ref.  4%  M.  and  Impt.  & Ref.  Gen.  M.;  Flint  Sc  Pert 
Marquette  Consol.  M.  and  1st  M.;  Port  Huron  1st  M.  5s;  Grand  Rapid; 
Beldmg  & Saginaw  1st  M.  5s,  and  Chicago  Sc  West  Michigan  1st  M.  5s 
Chicago  Sc  North  Mich.  1st  M.  5s;  Pere  Marquette  of  Ind.  1st  M.  4s.  anc 
Detroit  Grand  Rapids  & Western  1st  Consol.  4s.  Sale  of  stock  interest  of 
J.  P.  Morgan  & Co.,  see  V.  109,  p.  173,  73. 

Federal  Contract,  signed  in  Feb.  1920  and  subsequently  corrected,  fixed 
annual  compensation  at  $3,725,718.  The  company  refused  the  six  months 
extension  of  the  Government  guaranty.  Claim  for  $16,739,154  filed  with 
Railroad  Administration,  V.  Ill,  p.  1472. 


CAPITAL  STOCK. — The  new  stock  (V.  103.  p.  1692)  include- 

Common  stock $45,016,000 

Prior  pref.  stock  5%  cumulative.  1st  pref.  as  to  prln.  and  divs. 

Redeemable  at  par  and  dividends 11,200.000 

Pref.  stock  5%  cum.  after  Jan.  1 1919,  2d  pref.  as  to  prin.  and 

divs.  Redeemable  at  par  and  dlvs 12.429,000 

Voting  Trust. — All  three  classes  of  stock  are  held  by  James  S.  Alexander. 
Henry  R.  Hoyt,  Francis  R.  Hart,  Frederick  Strauss,  Eugene  V.  R.  Thayer. 
Robert  Windsor  and  Beekman  Winthrop,  and,  if  so  determined,  an  ad- 
ditional person,  as  voting  trustees  for  not  exceeding  five  years. 

DIVIDENDS. — No.  1,  of  1 2-3%,  was  paid  Aug.  1 1917  on  the  Prior 
Lien  Pref.  stock  for  the  4 mos.  ended  July  31  (V.  105.  p.  73);  Nov.  1 1917, 
to  May  2 1921  1 H%  quar.  V.  109,  p.  1367,  1793. 

BONDS. — The  first  mtge  of  1916  is  a direct  first  lien  on  all  the  railroad 
property,  equipment.  &c.,  owned  by  the  company  in  the  H.  S.  and  also 
covers  securities  owned  in  several  subsidiaries.  The  mortgage  is  for 
*76.000.000  (see  V.  103.  p.  1692.  and  offering  in  V.  104,  p.  1265.  1388). 
Issuable  in  series,  with,  if  desired,  different  maturities  and  call  features,  the 
Interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 
Now  Issued  all  equally  secured,  covering  as  a direct  first  lien 
about  1,856  miles  of  main  line  and  branches  and  as  a sec- 
ond collateral  lien  199  miles;  total,  about  2,055  miles  ($6,- 
000.000  Series  A for  sale  to  syndicate;  rem.  for  exchange) — 

Series  A 5%,  due  July  1 1956,  redeemable  at  105  & lnt..  21,976,000 
Series  B 4%.  due  July  1 1956.  redeemable  at  par &int._  8.479.000 
Reserved  to  retire  undisturbed  bonds,  viz.:  $3,000,000  P.  M. 

(Lake  Erie  & Detroit  River  Ry.  div.)  Collateral  Trust  4J4s 

and  $2,870,000  P.  M.  Collateral  Trust  4s„ 5.870,000 

Reserved  for  Issue  after  July  1 1918  for  acquisitions,  additions, 

betterments  and  improvements,  under  restrictions 38,675,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31- 

EARNINGS. — 1921.  1920.  1920.  1919. 

Gross $7,626,420  $8,870,702  $40,722,368  $35,443,136 

Net  after  taxes 271.922  171.539  4,010.563  8.046,078 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1969,  2077,  showed: 
Earnings  Based  on  Tentative  Government  Compensation. 

1919  1918 

Tentative  Government  rental $3,748,196  $3,748,196 

Expenses 124,903  72,324 

Other  income 121,479  103,866 

Tax,  rents,  miscellaneous  interest,  &c 160,082  197,853 

Bond  interest 1,726,547  1,687,766 

Surplus 1.896.931  1,894.125 

Years  ended  Dec.  31 

Operating  Revenue — 1920.  1919.  1918.  1917. 

Freight $29,754,566  $26,504,204  $22,200,348  $16,850,266 

Passenger 6,938,505  6,127,461  4,233.797  4,213,804 

Mail,  express,  &c 3,004,844  2,106,973  1,903,918  1.825,830 

Incidental,  &c 674,899  704,969  616,948  617,955 


Maint.  of  equipment 8,618,193  6,468,044 

do  depreciation-  1,158,032  664,454 

Traffic  expenses 561,127  337,974 

Transportation  expenses  19,667,511  14,764,362 

General.expenses 1,378,716  877,318 

Miscellaneous  operations  151,396  124,777 

Transportation  for  inven  Cr.  112,741  Cr. 8, 593 


$28,955,011 

$3,790,387 

5,607,546 

536,348 

344,773 

12,233,619 

825,442 

61,442 


$23,507,855 
$2,425,689 
3,420,626 
474,064 
442,858 
9,925,781 
644,976 
57,136 
Cr.  9, 685 


Total  oper.  expeuses__$36,731,955I$26,723,825  $23,387,876  $17,381,446 


Net  operating  revenue.. 

Taxes  

Uncollectibles  & miscell- 


1920. 

$3,640,859  $8,719,311  $5,567,136 

1,073,822  670,865  864,731 

3,787  2,368  4,785 


1917. 

$6,126,410 

640,479 

7,403 


Operating  income $2,563,250  $8,046,078  $4,698,720  $5,598,490 

Interest,  &c.,  received..  708,302  37,797  


Total  income $3,271,552  $8,083,875  $4,698,720  $4,598,490 

Rentals,  &c 831,705  656,950  631,743  638,096 

Hire  of  equipment 1,692,869  709,045  495,628  1,282,832 


Bal.  for  int.  charges..  $746,978  $6,717,880  $3,689,875  $3,661,473 

— — 12  Months  to  December  31 

1920.  1919.  1918.  1917. 

Balance  brought  forward  $746,978  $6,593,437  $3,689,875  $1,689,751 

Interest  on  bonds 1,687,760  1,687,760  1,687,760  1,687,860 

Int.  on  bills  payable,  &c.  551,729  39;062  4,702  1,991 

Divs.  on  prior  pref.  stock  560,000  560,000  326,667 


Balance,  surplus--.def.$l, 492, 511  $4,306,615  $1,997,413  $1,645,055 
OFFICERS. — E.  N.  Brown,  Chairman;  F.  H.  Alfred,  Pres.;  R.  B.  Wil- 
son, V.-Pres.:  Clarence  S.  Sikes,  V.-Pres.  Sc  Gen.  Aud.;  J.  L.  Crame  - , V.P. 
and  Treas.;  E.  M.  Heberd,  Sec. 

Directors. — S.  T.  Crapo,  F.  H.  Alfred,  Detroit;  F.  W.  Stevens,  Ann  Arbor, 
Mich.;  Francis  R.  Hart,  Robert  Winsor,  Boston;  John  W.  Stedman,  New- 
ark, N.  J.;  Frederick  Strauss,  Beekman  Winthrop,  E.  N.  Brown,  Franklin 
Q.  Brown,  Wm.  P.  Philips,  Chas.  Hayden,  E.  V.  R.  Thayer,  L.  F.  Loree 
and  Wm.  H.  Porter,  N.  Y. — (V.  112,  p.  63,  470,  1969,  2077.) 


PERKIOMEN  RR. — Owns  from  Perklomen  Jet.,  Pa.,  to  Emaus  Jet., 
Pa.,  38-23  m.;  rackage  on  P.  Sc  R.  Ry..  Emaus  Jet.  to  East  Penn  Jet.. 
3.6  m.  Stock  ($1,500,000,  par  value  of  shares  $50)  owned  by  the  Reading 
Co.  and  mostly  deposited  under  its  Jersey  Central  collat.  4%  mtge.  ef  1901. 
V.  72,  p.  283.  The  bonds,  extended  till  Jan.  1 1938.  are  subject  to  call  on 
or  after  Jan.  1 1923  at  105  and  int.  V.  105,  p.  1802.  Year  1920.  gross, 
$1,269,616;  net  after  taxes,  $557,891.  Year  1919,  gross,  $1,121,837;  net 
after  taxes,  $538,945,  The  company  refused  the  six  months  extension  of 
the  Govt,  guaranty. — (V.  105,  p.  1802.) 


PETERBOROUGH  RR.— Wilton  to  Greenfield,  N.  H..  10.64  miles. 
Leased  April  1 1893  to  Boston  Sc  Maine  for  93  years  at  4%  on  stock  and  ex- 
penses. Capital  stock,  $385,000;  par,  $100;  div.  A.  Sc  O. 


PHILADELPHIA  BALT.  & WASHINGTON  RR  — (See  Map  Penn.RR.) 


Lines  owned — Miles. 

Phila  to  Washington,  D.  O..  via 

Balt.,  all  double  track 131 

PhHa.  to  Octorara.  Md.,  Sc  brs__  93 
Perryville.  Md.,  to  Columbia, 

Pa..  &c 43 

Bowie  to  Pope’s  Creek,  Md 49 

Sundry  branches,  Sec 98 


Lines  controlled.  Leased,  &c. — 

Delaware  RR 246 

Delaware.  Maryland  Sc  Virginia  98 
Other  lines  (5) . trackage,  &c 5 


Total  operated  Dec.  31  1919  762 


ORGANIZATION.— A consolidation  1916-17.  V.  104.  p.  1586:  V. 
103.  p.  1033;  V.  102,  p.  1897;  V.  107.  p.  2009.  2188. 

Property  leased  to  Penn.  RR.  Co.  (V.  106,  p.  1031)  for  999  years  from 
Jan.  1 1918  at  a fixed  rental  providing  for  dividends  on  stock  at  rate  of 
6%  per  annum.  V.  105,  p.  1709,  1898,  2543. 


8TOOK. — Stock  authorized.  $29,900,450;  outstanding  Dec.  31  1920, 
$29,836,950.  The  Pennsylvania  RR.  on  Dec.  31  1920  owned  $29,836,944 
of  the  stock. 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916,  2%  seml-ann.; 
4%  p.  a.;  Dec.  1916  paid  4%;  June  1917  to  June  1920,  3%  seml-ann.;  6% 
p.  a.  Under  lease,  6%  p.  a.  V.  105,  p.  1709. 


BONDS. — The  first  mortgage  of  1904.  ($20,000,000  authorized)  Is  a first 
lien  on  the  Phlladelphla-Baltlmore  division.  117  miles,  all  double-traoked, 
and  also  seoures  pari-passu  the  $2,930,000  debentures  of  the  former  P.  W.  & 
B.,  and  also  on  the  line  from  Baltimore  to  Washington.  V.  78  ,p.  49;  V.  92. 
p.  795;  V.  97,  p.  1427,  1734;  V.  98.  p.  237,  1000. 

The  4s  of  1909  are  to  be  secured  by  a new  mortgage.  V.  84,  p.  1368; 
V.  85,  p.  284:  V.  87,  p.  1605. 

During  1918,  for  the  purpose  of  liquidating  debt  on  account  of  capital 
expenditures,  &c.,  the  stockholders  authorized  (1)  the  issuance  of  $3,400,000 
additional  capital  stock  at  par;  (2)  an  increase  in  the  funded  debt  by  $33,- 
115,000  over  the  amount  heretofore  authorized,  such  increase  at  the  dis- 
cretion of  the  directors;  (3)  the  execution  of  a mortgage  to  secure  the  out- 
standing 4%  serial  gold  loan,  $3,000,000;  (4)  an  issue  o 1 binds  not  exceed- 
ing $60,000,000  (of  which  $26,885,000  shall  be  reserved  to  retire  bonds  now 
outstanding  or  authorized  and  the  serial  gold  loan) , and  the  issue  from  time 
to  time  of  such  bonds  for  any  purpose  authorized  by  the  mortgage. 

It  is  proposed  to  issue  $15,000,000  Ten-Year  6%  Debenture  Gold  Bonds,  due 
Aug.  1 1928,  secured  by  an  agreement  with  the  Commercial  Trust  Co., 
trustee,  auth.  a totalissue  of  $33,000,000  of  such  bonds. — V.  109.  p.  1074. 

The  $15,000,000  gen.  mtge.  Ser.  A 6%  bonds  were  issued  to  the  Pennsyl- 
vania RR.  in  part  payment  for  advances.  V.  Ill,  p.  2424. 


REPORT. — Report  for  1919  shows:  Income  from  lease  of  road,  $2,625,- 
470;  other  income,  $1,385;  int.,  &c.,  charges,  $1,039,251;  dividends  (6%). 
$1,586,220;  bal.,  sur„  $1,385;  p.  & 1.  surplus  Dec.  31  1919,  $13,802,017. 
Year  end.  Dec.  31—  1917.  1916.  1916.  1914. 

Gross  earnings $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Net $8,624,167  $6,886,141  $4,864,915  $3,769,627 

1917.  1916. 

Net  Income,  after  taxes.  Sec . $7,409,653  $6,125,228 

Dividends  received $956,610  $1,013,607 

Joint  facilities  rents,  &c 389,136  384.550 

Gross  income $8,765,297  $7,622,785 


Mai,,  1921.] 
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RAILROAD  COMPANIES 
abbreviations , Ac.,  see  notes  on  page 


Phlla  Harrisburg  A Pittsburgh— 1st  U g. 

Phlla  Newtown  & N Y — 1st  M (3s  first chM«e)_kv.c» 

Philadelphia  A Reading  Ry— See  Reading  C~ 

Philadelphia  A Trenton— Stook  10%  rental 

Philippine  Rv— Stook  *5.000.000  authorlred 

• 1st  M *15.000.000?  lnt  guar  s f red  110--Ba.xo*Ar* 
Piedmont  A Cumberland— See  Western  Maryland 
Pine  Creek— See  New  York  Central 
Pittsburgh  Bessemer  A Lake  Erie— Common  3%  ren 
Preferred  stook  6%  cumulative  guaranteed  by  renta 
Pittsburg  Shenango  A Lake  Erie  1st  M g .Ce.xxo’ 
Consolidated  first  mtge  for  *4.800,000  g -Ce.xxo* 
Pitts  Bess  A L E oons  mtge  *10.000.000  g -Us.xxo' 
Plttsb  Chart  A Yough— Gen  M *1.000.000  g gu.FPil 
Ptttsb  Cincinnati  Chic  & St  L RR  (new)— Stock... 
Ohio  at  L & Pitts  oons  M (S22.000.000)  g-.Un.xo&i 
“A"  gold_xo' 
"B”  gold.xc' 
"0”  gold.xo' 
"D"  gold.xo' 
"E”  gold.xo' 
“F”  gold.xo' 
"G”  gold.xo' 
"H”  gold.xo1 
“I"  gold.xa' 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

46 

1890 

$1,000 

$2,000,000 

5 f 

A A O 15  ' 

22.22 

1892 

1.000 

1.699,000 

3A6 

A 

A 

O ' 

26.61 

100 

See  text 

10 

C 

I— J 

100 

1.000 

5.000.000 

........ 

::: 

1907 

8.649.000 

y 

a~ 

'j  , 

50 

10.000,000 

3 

A 

A 

O 

60 

2, 000, 01K) 

6 

J 

A 

D . 

119 

1890 

1.000 

2.983.000 

5 g 

A 

A 

0 

136 

1893 

1.000 

574.000 

6 g 

J 

A 

J 

178 

1897 

1.000 

0.443.000 

fig 

J 

A 

J 

20 

1892 

1.000 

154.000 

4 g 

A 

A 

o 

1.854 

100 

84.860.111 

4 

J 

A 

.1 

681 

1883 

1,000 

1.463.000 

5 g 

A 

A 

o 

1890 

1.000 

9,733,000 

4H  e 

A 

A 

o 

1892 

1.000 

8,528.000 

4H  t? 

A 

A 

0 

1892 

1.000 

1,370.000 

4)4  g 

M 

A 

N 

1.144 

1895 

1.000 

4,008,000 

4 g 

M 

A 

N 

1899 

1.000 

1,757.000 

3Mf 

F 

A 

A 

1903 

1.000 

9,518.000 

4 g 

J 

A 

D 

1907 

1.000 

7,945,000 

4 g 

W 

A 

N 

1910 

1.000 

2,373,000 

4 g 

F 

A 

A 

11913 

1.000 

6.791,000 

4)4 

F 

A 

A 

1914 

1.000 

3,490.000 

4)4 

M 

A 

N 

23 

1901 

1.000 

625.000 

3)4  g 

A 

A 

O 

99 

1885 

1.000 

1,899,000 

5 g 

J 

A 

J 

651 

1905 

. 1.000 

9,705,000 

5 g 

F 

A 

A 

651 
ilo  RR 

1907 

1.000 

6,362.000 

4 g 

M 

A 

N 

Apr  12  ’212X% 
July  Y 1937 


1940 
. 1943 
oau  x 1947 
Apr  l 1932 
Jan  25 1921  ! 
Oot  1 1932 
Oot  1 1940 
Apr  1 1942 
Nov  1 1942 
Nov  1 1945 
Aug  1 1949 
Deo  1 1953 
Nov  1 1957 
Feb  1 1960 
Aug  1 1903 
May  1 1964 

Oot  1 1931 
July  1 1925 
Feb  1 1955 
Nov  1 1957 


Treas  Penn  RR  Co.  Phlla 
Bankers  Trust  Co.  N Y 


Check  from  Co’s  Office 
do  do 

Central  Union  Trust  N Y 


do 


do 


United  States  Tr  Co.  N Y 
Offioe.  Pittsburgh.  Pa 
Treas  office  Plttsb.  Pa 
Reg  Penn  RR.  N Y coup 
Penn  RR  Co..  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Co’s  offioe.  Pittsburgh  ,Pa 
Pa  RR  Co,  N Y 
Treasurer.  Pittsburgh 
Pa  RR  Co.  N Y 


1917.  1916. 

Lease  of  other  roads $372,772  $652,833 

Hire  of  equipment,  balance 994,686  688,404 

Joint  facilities,  rents 851,059  776,693 

Bond  Interest 1,070.863  1,016,121 

Other  Interest  and  miscellaneous 484,899  383,497 

Dividends  (6%) 1.586,220  1.560.238 

Additions,  Ac 212,256  1.964,492 

Balance,  surplus $3,192,642  $478,508 

V.  108,  p.  1823,  2123;  V.  109,  p.  578,  1074;  V.  Ill,  p.  2424. 

PHILADELPHIA  & CHESTER  VALLEY  RR.— Road  from  Bridgeport 
to  Downlngton,  Pa.,  24.07  miles.  Chartered  In  1888.  Capital  stock  (par  *50 
In  oommon,  *550.000;  preferred,  *205.100;  total,  *755,100,  of  which  Read 
Ing  Company  owns  *489.300  common  and  *205.100  prel..  *450.000  common 
and  *205.100  pref.  being  deposited  under  Its  gen.  mtge.  of  1897.  Reading 
Co.  guarantees  bonds,  with  int.  reduced.  See  V.  63,  p.  1064. 

PHILADELPHIA  A FRANKFORD  RR.— Owns  from  Crescentvllle  to 
Frankford.  Pa.,  2.55  miles:  total  tracks.  4.26  miles.  The  S500.0C0 
stock  Is  owned  by  Reading  Company,  of  which  *498.950  Is  deposited  under 
Its  mortgage  of  1897;  principal  and  4%  lnt.  Is  guaranteed  by  Reading  Co. 
Leased  to  Philadelphia  & Reading  Ry.  for  999  years  from  July  1 1907  for 
Interest  on  *500,000  first  mortgage  bonds  and  *111,466  outstanding  obliga- 
tions.—(V.  67,  p.  1358,  1357.) 

PHILADELPHIA  GERMANTOWN  A NORRISTOWN  RR.— Phlla  . Pa., 
to  Norristown  and  Germantown,  Pa.,  21,52  miles;  second  track,  20.43  miles 
third  track,  3.81  miles;  totaltrack.  86.5  miles:  leases  Plymouth  RR..  8.93 
miles.  Leased  on  Nov  101870  to  Phlla.  A Reading  for  999  vears;  rente  1. 
$277,623.  incl.  $8,000  yearly  for  organization  expenses.  The  quarterly 
dividend  paid  Sept.  4 1918  was  only  $1  25  per  share  (2M%)  and  that  paid 
Dec.  4 1918vand  again  Mar.  1919.  $1.35,  instead  of  $1.50  (3%)  as  previously 
owing  to  pending  litigation  with  lessee  as  to  which  company  should  pay 
the  excess  profits.  In  Mar.  1919  Judge  Audenreld  at  Phlla.  decided  that  the 
lessee  was  liable  for  this  tax  and  gave  judgment  for  about  $12,000  against 
the  P.  A R.  In  Dec.  1919  paid  $1.50  (3%)  and  an  extra  of  85  cents  being 
the  amount  deducted  from  former  dividends;  Mar.  1920  to  June  1921  paid 
$1.50  (3%)  quar.— (V.  108.  p.  974,  1987.) 

PHILADELPHIA  HARRISBURG  A PITTSBURGH  RR.— Harrisburg 
Pa.,  to  Sblppensburg,  on  the  Western  Maryland  RR.,  45.83  m.;  2d  track 
41  m.;  sidings  and  laterals.  14.69  m.  Leased  Oct.  15  1890  for  999  years 
at  6%  on  stock,  lnt.  on  bonds,  taxes  to  Phlla.  A Reading  RR.  which  by  en 
dorsement  on  each  guar,  the  bonds.  prin.A  int.  Lease  assumed  In  1896 
by  Phlla.  A Reading  Ry.  Stock.  $2,000,000,  all  owned  by  Reading  Co. 

PHILADELPHIA  NEWTOWN  A NEW  YORK  RR.— Philadelphia  to 
Newtown,  Pa.,  22.22  miles;  2d  track.  3.50  m.;  3d  track. 2. 16m.;  sidings  and 
laterals,  4.88  miles.  Stock — common,  $1,225,000:  preferred,  $400,000: 
Dec.  1920  Reading  owned  preferred,  $382,450;  common,  $638,100;  par,  $50. 
Of  the  bonds,  *849.100  (with  coupons  only  partly  paid — see  V.  64.  p.  33  li 
are  owned  by  the  Reading  Co.  and  deposited  under  Its  gen.  mtge.  of  1897 
$271,100  additional  being  owned  but  not  pledged.  In  Oct.  1898  Int.  on 
$507,000  bonds  was  reduced  to  3%  from  April  1 1897  and  made  a first 
charge;  remainder  5%,  subject  to  said  agreement.  V.  68,  p.  773. 

PHILADELPHIA  A READING  RY.— See  ’’Reading  Company." 

PHILADELPHIA  A TRENTON  RR.— Phlla.  (Kensington).  Pa.,  to 
Morrlsvllle.  Pa  , 26.61  m.,  mostly  tour-tracked.  On  June  30  1871  leased  for 
999  years  to  Pennsylvania  RR.  at  10%  on  *494.100  stook,  the  balance, 
$765,000.  being  owned  by  United  New  Jersey  RR.  A Canal  Co. 

PHILIPPINE  RY.— Under  a concession  granted  July  13  1906  by  the 
Philippine  Gov’t,  In  accordance  with  an  Act  of  Congress  of  the  United  States 
In  1905,  and  with  the  approval  of  the  Secretary  of  War,  this  company  has 
contracted  to  build  lines  of  railroad  In  the  Philippine  Islands  as  follows:  Isl- 
and of  Panay.  100  miles;  Negros.  100  m. . and  Cebu.  95  m. 

ORGANIZATION. — Incorp.  Feb.  5 1906  In  Connecticut  with  an  auth- 
capital  of  $5,000,000.  V.  80,  p.  2622;  V.  82,  p.  219,  752:  V.  83,  p.  493.  970. 
1412:  V.  85.  p.  794;  V.  87.  p.  1358.  Under  the  terms  of  the  concession  the 
Philippine  Govt,  guarantees  Interest  on  an  Issue  of  1st  M.  30-year  sinking 
fund  4%  gold  bonds,  which  may  be  issued  to  extent  of  95%  of  cost  of 
construction.  Any  Interest  payments  by  the  Government  become  a cumu- 
lative lien  on  the  property,  subject  to  the  lien  of  the  1st  M.  bonds. 

REPORT. — Earnings  for  calendar  year,  1920.  gross,  $750,297;  net  after 
taxes,  $213,423;  other  income,  $3,801:  interest,  rentals,  Ac.,  $345,087; 
additions  and  betterments,  $43,224;  bal.,  def.,  $171,086. 

DIRECTORS. — H.  T.  S.  Green,  J.  H.  Pardee,  C.  Lewis,  Jacques  Wein- 
berger. Major-Gen.  Frank  McIntyre,  Wm.  Barclay  Parsons,  J.  G.  White, 
Alonzo  Potter,  Charles  M.  Swift,  Cornelius  Vanderbilt,  Col.  Chas.  C.  Wal- 
cutt  Jr.  Chairman,  J.  G.  White;  Pres.,  Charles  M.  Swift;  V.-Pres.,  O. 
Lewis  and  J.  H.  Pardee;  V.-P.  A Gen.  Mgr.,  R.  R.  Hancock;  Sec.  A Treas., 

T.  W.  Moffatt.  Office,  43  Exchange  Place,  N.  Y.  City.— (V.  98,  p.  690; 
V.  104,  p.  2553;  V.  108,  p.  2630;  V.  110,  p.  2488.) 

PITTSBURGH  BESSEMER  A LAKE  ERIE  R.R.— Bessemer.  Pa.,  to 
Conaoaut  Harbor.  O..  152  milts;  leased  to  other  roads:  other  mileage  owned. 
30  m.;  branches  and  spun.  36  m.;  leased  Meadvtlle  Oonneaut  Lake  A Lines - 
vlile  RR.  and  LlnesvlUe  to  Meadvllle.  22  ne.;  trackage  te  Cascade,  near 
Eric.  Ac..  13  ns.;  total.  253  mllee  (142  miles  double-tracked). 

ORGANIZATION.  Ac. — A consolidation  Jan.  14  1897.  Boat  lines  to 
Canada,  see  V.  77.  p.  1228:  V.  76.  p.  1358,  922:  V.  61.  p.  241,  795. 

Of  the  stock.  *5.500,500  oommon  and  *761,000  preferred  are  owned  by 
the  U.  8.  Steel  Corp.  Leaeed  for  999  yean  from  April  1 1901  to  the  Besse- 
mer A Lake  Erie  RR..  a subsidiary  organization  of  the  U.  9.  Steel  Oorp.  . 
for  6%  on  pref.  and  3%  on  com.  stock. Interest  on  bonds  and  organization 
expenses,  Ac.,  lease  guaranteed  by  the  Carnegie  Steel  Co.,  subsidiary  of 

U.  8.  Steel  Corp.  V.  72,  p.  137. 

BONDS.— The  mtge.  of  1897  is  for  $10,000,000;  $3,568,000  reserved  to 
retire  Pittsburgh  Shenango  A Lake  Erie  bonds. — (V.  112,  p.  1399.) 


control  (contract 


PITTSBURGH  CHARTIERS  A YOUaHIOOHENY  RY.— Owns  from 
Gbartlers  to  Beechmont,  20  miles:  trackage  (Chartlers  Ry . . 1 .40  m. ; 22  m.  In 
all.  STOCK  outstanding,  $1,390,000.  owned  jointly  by  guarantors  men- 
tioned below.  Auth.  stock,  $1,500,000.  V.  82,  p.  1269. 

Federal  Compensation. — $180,614  yearly  during  Federal  i 
executed) . 

DIVIDENDS.— In  1895,  4%;  1896,  11%;  1897,  none;  1898,  7%;  1899. 
1%;  1900.  4%;  1906,  6%:  1907,  10%;  1908,  4%:  1909.  8%;  1910,  4%;  1911. 
none;  1912,  6%;  1913.  1914  and  1915,  none;  1916,  June  1,  5%:  1917,  12%; 
1918,  Feb.,  5%.  Of  the  4s.  half  are  guaranteed  (endorsed)  by  Pitts.  Chi- 
Chic.  A St.  Louis,  the  other  half  by  Pitts.  A Lake  Erie.  See  guaranty, 

V.  56,  p.  650.  In  1918,  accrued  Federal  compensation,  $184,008;other 
Income,  $6,380;  taxes,  $8,000;  int.  rents,  Ac.,  $8,341;  bal.,  sur.,  $174,047. 
In  1917,  gross.  $632,878;  net,  $318,520;  other  income,  $10,142:  charges. 
$66,380;  div.  (12%) . $166.800; surplus,  $139,210.  Pres.,  Henry  C.  Nutt. — 
(V.  112,  p.  1742.) 

PITTS.  CINCIN.  CHIC. 

Lines  owned — Miles. 

Pittsburgh,  Pa.,  to  Chicago.  III.  504 
Rendcomb  Jet.  to  Anoka  Jet 


Bradford  Jet.  to  Indianapolis..  104 
Indianapolis  to  Jeffersonville..  108 
Indlanap..  Ind.,  to  E St.  L..  111.  238 
Indianapolis  to  Vincennes.  Ind.  119 

Frankfort  to  Ben  Davis 40 

South  Bend  to  Rockville,  Ind..  160 

Logansport,  Ind.,  to  Butler 93 

Branches 363 

Total  owned 1,896 


Terre  Haute  A Peoria 145 

Chicago  A Eastern  Illinois 16 

•Little  Miami 195 

Ohio  Connecting  Ry 9 

Other  lines 4 

Trackage 118 

Operated  under  their  men  org. 

Pitts.  Char.  A Yough 20 

Waynesburg  A Wash  RR 28 


Total  of  all  Dec.  31  1919- 


-2.431 


kPlt_, . 

p.  666.  844.  2429,  as  a consolidation  of  the  folio  wing  cos  belonging  to  tha 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic.  A St.  L.  Ry.,  Vandalla  RR., 
Pitts  Wheel.  A Ky..  Anderson  Belt  Rv.  and  Chic.  Ind.  A East.  Ry. 

In  Feb.  1919  voted  to  purchase  the  new  line  built  in  the  company’s  interest 
at  cost  of  $6,000,000  between  Ben  Davis  (near  Indianapolis)  and  Frankford, 
Ind.,  42  miles,  replacing  54  miles  trackage  over  Lake  A WesternRR.  — V. 
107,  p.  2377. 

The  stockholders  on  Dec.  29  1920  approved  the  lease  of  the  road  and 
property  to  the  Pennsylvania  RR.  for  999  years  upon  the  general  basis  of 
paving  a rental  sufficient  to  cover  the  fixed  charges  and  a dividend  at  the 
rate  of  4%  per  annum  upon  the  stock  for  five  years  and  thereafter  at  the 
rate  of  5%.  V.  Ill,  p.  1950;  V.  112,  p.  63. 

Federal  Contract,  signed  in  Feb.  1920,  fixes  annual  compensation  at 
$11,334,093. 

STOCK.— Total  stock  outstanding  Dec.  31  1919,  $84,8 


uuwimuuui-  U,  A0A0,  «UT,Uu0,lll  (of  which 

Pennsylvania  Company  owned  $65,124,53.5  and  Penn.  RR.  $450,000). 
Including  $292,653  for  conversion  of  outstand.  securities  of  constituent  cos. 
In  March  1920  the  Pennsylvania  RR.  and  Pennsylvania  Co.  offered  to 
acquire  the  minority  holdings.  See  under  "Bonds”  below. 

DIVIDENDS. — ( ’02-'05.  ’06.  ’07-’09.  TO.  ’11-T3.  T4.  T5.  T6.  1917 

“•  - 3 - 

_ . . 2 ---  2 

Id  Aug.  1917  and  again  on  Jan.  25  1918  paid  2)4%  on  the  new  (con- 
solidated) stock,  but  from  July  1918  to  Jan.  1921  paid  2%  semi-ann:  the 
reduction  being  made  to  meet  the  wishes  of  the  U.  3.  RR.  Administration. 
V.  107.  p.  292,  402;  V.  105,  p.  2543. 

BONDS. — The  Consolidated  Mortgage  for  $75,000,000.  made  In  1890  by 
the  Pitts.  Cln.  Chic.  A St.  Louis  Railway  Co.  reserves  sufficient  bonds  for 
the  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
must  be  paid  off.  The  remainder  are  Issuable  for  Improvements,  additions. 
Ac.  They  are  guar,  unconditionally  as  to  prln.  A lnt.  by  the  Penn.  Co. 
The  ten  series  are  all  equally  secured.  See  adv.  In  •’Chronicle"  Mav  21 
1892  and  guaranty  on  bonds.  V.  90,  p.  488;  V.  97.  p.  365.  590;  V.  90.  p. 
803. 1555;  V.  91.  p.  337;  V.  92.  p.  1243;  V.  98.  p.  1401:  V.  99.  p.  199<  V.  100. 
p.  475;  V.  103,  p.  2342.  Equipment  trusts  Dec.  31  1920.  $10,894,512. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  A Ind.  (old  Vandalla 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved.  SeeV.  80.  p.  1243. 
1236:  V.  82.  p.  102.  630;  V.  86.  p.  1531;  V.  90.  p.  850.  915.  1428. 

The  stockholders  on  May  27  1920  authorized  an  issue  of  Gen.  Mtge. 
bonds,  $20,000,000  of  which  were  issued  to  reimburse  the  Pennsylvania  Co. 
for  advances  made  to  cover  the  impt.  A exten.  of  the  "Panhandle"  property. 

The  $20,000,000  of  "Panhandle”  bonds  so  turned  over  to  the  Pennsyl- 
vania Co.  will  be  used  In  the  acquisition  of  the  minority  stock  of  the  "Pan- 
handle" company  under  the  terms  of  offer  made  to  the  minority  stockholders 
on  March  15  by  the  Pennsylvania  Co.,  which  provided  for  an  exchange  of 
stock  for  bonds,  par  for  par  (see  Pennsylvania  RR.  above) . The  bonds  will 
be  secured  by  a new  general  mortgage  on  the  “Panhandle”  property,  which 
constitutes  that  portion  of  the  Pennsylvania  system  extending  with  Its  main 
line  and  branches  between  Pittsburgh  and  St.  Louis.  The  general  mortgage 
will  also  provide  for  the  refunding  of  the  existing  loans  on  this  property  as 
they  mature.  See  V.  110,  p.  1188,  1089:  V.  Ill,  p.  1950. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross  _ $25,217,673  $27 .003, 123$111 .502,186  $93,606,303 

Net  after  taxes def718,338  def246,075def7.930,760defl,177,888 

REPORT. — For  calendar  year  1920: 

1920.  1919.  1918. 

Federal  compensation *$11,245,938  $11,334,094  $11,334,094 

Other  corporate  income 1.3L8.333  666,206  224,203 

Gross  income $12,564,270  $12,000,300  $11,588,297 

Total  deductions 8,380,643  7.656,892  6,828.318 

Net  income 4,183,627  4.343,408  4,729.979 

To  sinking  and  other  reserve  funds 1,267,379  1,232.523  1.202.758 

Dividends  (4%) 3,385,488  3,382,008  3,380,646 

Balance,  surplus def$469,240  def$271,123  $146,575 
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Pitt*  Ft  Wayne  & C — Pref  stock  (orig’l  guar  stock) 
Original  guaranteed  stock  unexchanged  to  Dee  31  20 
Common  stock  (guar  spec  stock)  7%  gu  $80,285,700 
Guaranteed  special  stock  unexchanged  to  Dec  31  20 
Pittsburgh  junction — Bee  Baltimore  A Ohio  KK.. 
Pittsburgh  & Lake  Erie— Stoolt  auth  $50,000,000-. 

First  mortgage  gold *c 

Second  mortgage  gold  Series  A and  B N.so 

Equipment  Trust  Certificates  Dec.  31  1919 — c*Ar 

do  do  due  $160,000  yearly O.c* — 

Pittsburgh  McKees  & Yough — Stock  guar  (see  text) 
First  mortgage  guar  byP&LEan&LS&M  Sjc 
2d  M guar  o & 1 (end)  by  P & I.  B an  d L S A M S.ic 
Pittsburgh  Painesville  & Fairport — See  Baltimore  & 

Pittsburgh  & Shawmut  RR — Stock - ... 

First  mortgage  gold  red  l05 CE.xc*Ar* 

First  Lien  Trust  10-year  notes  $8,760,000  g 

Collateral  trust  notes  $1,500,000  auth  (ext.  lyr.).. 
Equipment  trusts  due  $10,000  semi-annually  y Colx 

do  do  $23,000  semi-annually Colx 

do  do  $30,000  semi-annually Colx 

do  do  $13,000  semi-annually Colx 

do  do  $7,000  semi-annually Colx 

Pitts  Shaw  & No — Receivers'  certs  AAB.call  at  par. 

Receiver's  certificates  V.  102,  p.  977 x 

do  do  ............ 

Central  N Y A Western  RR  1st  M 

First  mortgage  gold  $12,000.000 Ea-xo* 

Refunding  mortgage  gold  $15.000,000 


57 

57 

Ohio 


1878 

1889 

1913 

1920 

1882 


1917 

1920 

1912 

1913 

1914 

1916 

1917 
1917 

1916 

1917 
1892 
1899 
1902 


$100 

100 

100 

100 

50 

1.000 
1.000 
1,000  Ac 
500  Ac 
50 

1,000 

1,000 

100 

1.000 

1.000 


1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 


$16,094,700 

3,619,585 

24.072,300 

41.144.600 

35.985.600 
2.000,000 
2.000,000 
2.123,729 

2.400.000 
3.959.650 

2.250.000 

1,000.000 

16.000.000 

3.005.000 

7.260.000 

1.500.000 

30.000 

115.000 

210.000 

156.000 

84.000 

1.700.000 

875.000 

15.000 

733.000 

164.000 

14.491.600 


414 

6Hg 

6 

6 


II 

I8 

5 

5 

5 

8s 

a* 

a 

5 

4 g 


Apr  1 1921 

Feb  1 1921  5% 
Jan  1 1928 
Jan  1 1928 
Jan  1 1928 
Oct  '21-Oct  '35 
Jan  3 1921  3% 
July  1 1932 
July  1 1934 


J A D 
MAN 
MAS 
MAN 
MAN 
MAN 
J A J 
A A O 
Semi -an. 
M & S 
J A D 
J A J 
F & A 
F A A 


Deo  1959 
May  1 1927 
Mar  1 1922 
Nov'21-Nov  '22 

Nov  '21-Nov 

Nov  2 1-No v '24 
Ju'y  21-Jan  27 
Oct  '21-Apr  '27 
Aug-Sept  '19 


June  1919 
Jan  1 1943 
Feb  1 1949 
Feb  1 1952 


Go’s  Office,  Plttsburgt 
do  do 

New  York  Trust  Co.  N 1 
Guaranty  Trust  Co.  N Y 
Guaranty  Tr  Co.  N Y 
Central  On  Tr  Co,  N ' 
do  do 

do  do 


Columbia  Trust  Co.  N Y 
do  do 

do  do 

do  do 

do  do 

Columbia  Trust  Co,.  NT 
do  do 

Columbia  Trust  Co.  N Y 
In  default 

Feb  1905  lnt  last  paid 
do  do 


* Includes  Federal  compensation  (2  mos.),  $1,957,698;  income  accrued 
under  6 mos.’  guaranty,  $6,764,393.  Net  railway  operating  income  (4 
mos.),  $2,523,847. 

Pres.,  Samuel  Rea,  Phila.;  Sec.,  S.  H.  Church;  Treas..  T.  H.  B.  Mc- 
Knlght.  Pittsburgh— (V.  112.  p.  63.  745.  933,  1025.) 

PITTSBURUH  FORT  WAYNE  A CHICAGO  R Y. — (See  Mo)»  Penn.  RR.) 
ROAD — Owns  trom  Pittsburgh,  Pa.,  to  Chicago,  111  . and  branches,  470 
miles.  Double  track  469  miles 

Leased  to  Penn.  RR.  Co.  for  999  years  from  July  1 1869,  and  Is  operated 
directly  with  that  railroad  (V.  105.  p.2095):  rental,  7%  on  stocks  out- 
standing, payable  Q.-J. , and  a sum  sufficient  to  cover  organization  expenses. 
In  1901  an  extra  dividend  of  2%  was  declared  on  both  stocks,  out  on 

fuar.  special  stock  only  in  case  courts  so  decide.  V.  72,  p.  821,  1188.  In 
an.  1920  paid  special  dividend  of  554  % on  both  common  and  preferred  In 
addition  to  regular  quarterly  payments  of  1 54  % ■ Compare  V.  108.  p.  1275 
CAPITAL  STOCK. — A plan  was  adopted  Oct.  17  1917  (1)  increasing 
the  limit  of  capital  stock  to  $100,000,000,  thus  permitting  the  issuance 
from  time  to  time  as  required  of  $27,849,414  additional  guaranteed 

Secial  stock,  or  as  it  is  now  known,  common  stock,  with  dividends  pay- 
le  under  lease  at  such  rate  as  shall  be  fixed  at  time  of  issue;  (2) 
to  rename  the  guaranteed  special  stock  “common  stock"  as  above  stated, 
and  the  “original''  guaranteed  stock  as  pref.  stock  and  the  latter  to  continue 
to  receive  dividends  out.of  »um  of  $1 .380,000  set  aside  annually  for  this  pur- 
pose under  terms  of  lease,  being  equal  to  7 % thereon  and  to  be  protected  as 
stated  In  V.  105,  p.  716;  (3)  the  distribution  of  fund  of  approximately 
$1,500,000.  after  meeting  expenses  of  recapitalatlon,  to  all  stockholders  other 
than  Penna.  RR.  and  Penna.  Co.  See  V.  105,  p.  716.  Under  the  above 
plan  the  authorized  capital  stock  was  increased  to  $100,000,000,  and  there 
had  been  issued  to  Dec.  31  1920  $16,094,700  of  pref.  stock  in  exchange  for 
original  guaranteed  stock  and  $24,072,300  of  common  stock  in  exchange  for 
a like  amount  of  guaranteed  special  stock. 

Capital  Stock  Dec.  31  1920  ( Total  Authorized  $100,000,000). 

Authorized.  Issued.  Reserved  for  Conversion. 

Pref.  stock $19,714,300  $16,094,700  $3,619,585  (original  guar.) 

Common  stock 80.285,700  24.072.300  41,144.600  (special  stock) 

Pres.,  Charles  Lanier;  V.-Pres.,  James  F.  D.  Lanier  and  Charles  A.  Pea- 
body; Sec.  & Treas.,  R.  M.  Coleman. — (V.  112,  p.  2191). 

'PITTSBURGH  & LAKE  ERIE  RR.— (See  Maps  N.  Y.  Central  RR.) 
—Owns  from  Pittsburgh,  Pa.,  to  Haselton,  O.,  65  m..  to  be  4-tracked; 
branch  lines  to  Newcastle,  Elwood  City,  Ac.,  Pa.,  10  m.;  total  owned,  76  m. 
(of  which  68  m.  double  track);  49  m.  3d  and  45  m.  4th  track;  leases  Pitts. 
McKeesport  A Yough.  (which  see),  118  m.;  Mah.  State  Line  RR..  3 m.; 
trackage  rights  Monongahela  Ry.;  1.  m.;  Ferrona  branch,  Erie  RR.,  24  m.; 
Haselton  to  Youngstown,  Erie  RR..  3 m.:  total  224  miles. 

Federal  Compensation. — $8,980,219  yearly  during  Federal  control.  V. 
109.  p.  169. 

In  Jan.  1910  a 99-year  trafflo  agreement  was  made  with  the  Western 
Maryland.  V 90.  n.  237-  V.  92.  p.  874. 

STOCK. — Operated  In  harmony  with  the  N.  Y.  Central,  which,  Dec.  31 
1919  owned  $17,993,100  of  the  $35,985,600  outstanding  stock. 

p A L.  E.  owns  stock  of  Pitts.  McK.  A Yough.  Ry.  (see  below;  stock 
and  bonds  In  Monongahela  Ry.  Co.,  which  see  above):  Mahoning  State 
Line  RR.,  $96,150;  Pittsburgh  A Clearfield  RR..  $107,000;  Lake  Erie  A 
Eastern  RR.,  see  that  co. 

The  Pittsburgh  A Lake  Erie  and  N.  Y.  Central  RR.  Jointly  own  $3,114,- 
400  of  the  $3,959,650  Pitts.  McKeesport  A Youghiogheny  RR.  stock. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913,  its 
•hare  of  the  amount  outstanding  Dec.  31  1919  being  $2,123,729. 
Equipment  trusts  of  1920,  V.  Ill,  p.  1473. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

LATE  DIVS  — f’07.  '08.  '09.  '10.  'll  '12.  '13  1914  to  Feb  1921 

Per  cent 112  11  10  60  35  22  15  10%  yearly  (F.  A A.) 

An  extra  dividend  of  20%  was  paid  Aug.  12  1016,  and  simultaneously 
Shareholders  were  allowed  to  subscribe  at  par  for  20%  ($5,997,600)  new 
Stock  Increasing  outstanding  amount  to  $35,985,600  V.  103.  p.  494. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $7,149,808  $8,559,470  $35,570,807  $28,034,817 

Net  after  taxes 68.717  329,650  def.74,355  3,281.286 

REPORT. — For  calendar  year  1919  In  V.  Ill,  p.  785: 

Calendar  Gross  Net.  after  Total  Net  Interest,  etc. Dividends  Balance, 
Year — Earnings.  Taxes,  Ac.  Income. x Charges.  (10%).  Surplus. 

1919  —28,03*4.187  3,281.286  10,171,699  3.598.560  2,450.108 

1918  32  992.273  9,742.766  9,544,051  4.485,940  3.598,560  1.459.652 

1917""  26  621,654  7,634,163  8,084,180  2,122.481  3,598,560  2.363,139 

1916  24,043.163  11,429,331  12,700,125  4,078,777  3,299.280  5,322,068 

Pres.,  Alfred  H.  Smith;  Sec.,  Edw.  F.  Stephenson;  Treas.,  Milton  S. 
Barger. — (V.  112,  p.  563,  745,  850.) 

PITTSBURGH  McKEESPORT  & YOUGHIOGHENY  RR.— (See  Map > 
New  York  Central  Lines). — Owns  from  Pittsburgh  to  Oonnellsville.  Pa. 
66  70  miles:  Belle  Vernon  Jot.  to  Brownsville  Jet.,  Pa..  38.52  m.;  branches 
Jl’OO  m ; leases.  2.00  m.:  total.  118.22  m,.  of  which  96.22  miles  double  tr'k 
LEASE  — Leased  to  Pittsburgh  A Lake  Erie  RR.  lor  999  years.  Renta) 
Is  6%  on  the  atook,  principal  and  Interest  of  the  Pittsburgh  McKeesport  A 
Youghiogheny  bonds  being  guar,  by  Pitts.  A L.  Erie  and  Lake  8h.  A Mich. 
Bou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  Is  on  the  ex- 
condltlon  that  the  holder  shall  aocept  par  for  the  same  on  July  1 
See  wording  of  guaranty  In  V.  66.  p.  774.  Stook  authorized, 
$4,000,000:  first  mortgage  bonds  authorized,  $2,250,000;  second  mortgage 
bonds  authorized,  $1,750,000. 

The  Pitts.  A Lake  Erie  and  Lake  8hore  A Mich.  Sou.  (now  N.Y.  Central 
RR.)  offered  Jointly  to  purchase  the  stock  at  $66  per  $50  share;  $3,114,400 
acquired  up  to  Dec.  31  1919. — (V.  106,  p.  818:  V.  107.  p.  182.) 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
^ o this  company.  See  article  on  page  3. 
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PITTSBURGH  & SHAWMUT  RR.— Owns  from  Erie  June.,  Brock- 
wayville.  Pa.,  to  Freeport,  Pa.,  main  line,  102.96  miles;  sidings,  63.04  miles. 

Federal  Compensation. — The  Board  of  Referees  appointed  by  the  I.-S.  O. 
Commission  awarded  the  company  compensation  amounting  to  $563,622 
for  the  period  the  company  was  under  Federal  control.  The  company 
asked  for  compensation  amounting  to  $773,072. 


r 50-yr. 

Dec.  1914.  The  bonds  are  secured  on  the  103  m.  In  operation;  also  pledge 
of  $11,953,000  of  $14,491,600  Ref.  4s  and  $58,000  of  $164,000  Pitts.  S.A 
Nor.  1st  5s  outstanding,  pledge  of  entire  $3,606,362  stock  and  $2,019,703 
5%  notes  of  Allegheny  River  Mining  Co.;  also  contract  with  last-named 
company  for  minimum  coal  tonnage.  Total  bonds  Issued  $11,000,000, 
®f  which  $3,00". 000  outstanding.  $99  ',000  have  been  canceled  by 
fund  and  $8,000,000  pledged  as  collateral  (see  below)  . 

Under  plan  of  refinancing 
Notes  were  authorized,  of  whl 
oany’s  $1,500,000  one-year  5%  trust  notee.  to  provide  for  bills  payable  and 
demand  notes  then  outstanding  also  to  provide  for  cash  payments  on  car 
Srust  dated  April  1 1917  These  $7,260,000  10-year  notes,  which  In  June 
1917  were  held  by  the  owners  of  the  property,  were  on  Jan.  1 1918  secured 
by  pledge  of  $7,000,000  of  the  company's  1st  M.  5s  of  1909  and  $3,000,000 
1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  "$600,000  value  of  loco- 
motives and  cars  borrowed  for  this  purpose  from  the  Alleg.  Mining  Co. 


he  two-year  Collateral  Notes  of  1918  were  paid  off  on  March  1 1920. 

The  one-year  Collateral  Notes  ext.  to  Mar.  1 1922  are  secured  by  $1 .000,- 
000  1st  mtge.  5%  bonds  of  Pittsburgh  A Shawmut  RR.  and  $510,387  6% 
demand  note  of  the  Allegheny  River  Mining  Co.  V.  110.  p.  2388.  An- 
nounced in  March  1921  that  the  notes  "are  held  privately  by  majority 
stockholders  of  the  company  and  are  being  carried  as  over-due  company 
obligations,  on  which  the  interest  will  be  regularly  paid  but  the  principal 
may  not  be  called  for  a year  or  more." 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $406,111  $393,867  $1,858,382  $1,115,124 

Net  after  taxes 9,126  52,813  288,947  def.188.873 

REPORT. — For  calendar  year  1920  showed;  Gross,  $1,859,282;  oper. 
income,  $248,703;  total  income,  $1,206,209;  int.,  rentals,  Ac.,  $710,839; 
bal.,  sur.,  $495,370. 


bined  net  earnings  of  $1,984,151,  while  the  combined  fixed  charges 

$869,162,  leaving  a surplus  of  $1,115,689. 

DIRECTORS. — E.  F.  Searles  (Chairman),  Wm.  Shlllaber  Jr.,  John 
Hubbard,  Edwin  E.  Tait  (Pres.),  Herbert  G.  Gates,  Dwight  C.  Morgan 
(V.-Pres.),  John  S.  Porter,  Nathan  L.  Strong,  L.  G.  Bonstein,  A.  C. 
Griffith  (Treas.  A Aud.).  F.  H.  Davis,  Arthur  T.  Walker,  Lewis  L.  Dela- 
field,  E.  E.  Rudd,  R.  E.  Ball,  W.  W.  Morrison,  Edgar  W.  Tait. — (V. 
112,  p.  1283,  1399.) 


land,  N.  Y.  Total  road  owned,  160  miles;  total  operated,  205  miles.  The 
allied  Pittsburgh  A Shawmut  RR.  (which  see  above)  has  constructed  a 11ns 
running  through  extensive  coal  fields  (large  areas  being  owned  by  those 
identified  with  the  enterprise)  to  Freeport,  in  Pittsburgh  district. 

Leased — Miles. 

Clarion  River  Ry 12.00 

Trackage — 

Hyde  to  Brockwayvllle,  Pa $.17 

Wayland  to  Wayland  Jet., N.Y.  1.28 
St.  Mary's,  Depot  to  Junction  0.42 
Brockport  to  Horton  City . Pa.  2 .41 


9.00 

4.81 

1.64 


Easson  to  Hazlehurst,  Pa 

Brown's  Run  Branch 

Leased — 

Moraine  to  Hornell  N.  Y 10.38 

Kersey  RR.  to  Cardiff,  Pa 12.08 

REORGANIZATION.— On  Aug. 


Total  ODerated 204.6$ 

1905  a receiver  was  appointed.  V. 


92.  p.  188;  V.  96,  p.  864;  V.  101.  p.  208;  V.  Ill,  p.  2521. 

- ' ' 'K  ” “ p.  323.  396:  V.  101,  p 

On  Dec.  31  1918  Pittsburgh  A Shawmut 


208.  213, 


Receiver's  certificates.  V.  92.  p.  323.  396: 

V.  102,  p.  977;  V.  105,  p.  389.  On  Dec.  31  1 
RR.  (see  above)  held  (a)  a demand  note  of  the  receiver  of  P.  S.  A N.  RR. 
for  $510,387,  secured  by  $510,000  receiver's  certificates,  issue  of  June  1914; 
(b)  $11,953,000  of  the  company’s  Ref.  M.  4%  bonds  and  $58,000  of  Its 
1st  M.  5s  (V.  107,  p.  599).  Car  trusts  1907,  V.  86,  p.  169.  As  to  suit 
touching  receiver’s  certificates,  see  V.  101.  p.  2145:  V.  106,  p.  930. 

The  $6,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.  V.  75,  p 291. 

In  1917  there  were  still  outstanding  $733,000  5%  bonds  of  1892  of  the 
former  Central  N.  Y.  A Western  RR.,the  holders  of  which  claim  as  regards 
the  67  mlle6  of  road  extending  from  Wayland  to  Angelica,  Hornell  to  Mo- 
raine, and  Olean  to  Bolivar.  Y'the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  Judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  (and  also  the  receiver's  certificates  of 
the  Pittsburgh  Shawmut  A Northern  RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  by  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  See  V.  108, 
p.  190:  V.  105.  p.  812. 

Protective  committee  for  P.  8.  A N.  bonds,  Howard  Bayns,  Chairman; 
A.  N.  Hazeltlne.  Sec.,  60  Broadway,  N.  Y.  In  April  1916  a majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  depost 
tary.  V.  102.  p.  438.  For  causes  delaying  reorganization.  V.  105,  p.  380. 

Committee  to  protect  receiver's  certificates,  Charles  A.  Austin,  Chair- 
man; John  A.  Burns,  Secretary.  V.  106,  P.930. 


May,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6] 

i’lttiburch  Virginia  ft  Charleston — See  Pennsylvania 
Pittsburgh  & West  Virginia  Ry — 

Common  stock  par  $100  a share 

Pref  stock  0%  (p  ft  d)  cum  after  1920:  cal!  105  Si  dlv 

West  Side  Belt  1st  M g UPlx 

do  Equip  ctfs  Ser”' A”  due  42  M A 43M  s-a  C 
do  Equip  tr  ctf  Ser  "B"  due  $75,000  s-aFP.c* 
Pittsburgh  Term  RR  & Coal  Co  1st  M s fd.CPI.xc* 
Pittsburgh  & Western — See  Baltimore  & Ohio  RR 
Plttsb  Westmoreland  & Somerset — See  Cambria  ft 
Pitts  Voungst  ft  Ash — Com  stk  $2,100,000  7%  guar. 

Preferred  stock  7%  guaranteed  $9.100,000 

Oonsol  mtge  sinking  fund  1%  not  drawn F.xo* 

First  General  mortgage  $15,000,000  gold  sf  Ce  JO* 
Portland  & Rochester — See  Boston  & Maine  RR 
Portland  & Rumford  Falls  RR  -Stock  $1,000,000.. . 
Portland  ft  Rumford  Falls  Ry — Stook  8%  guaranteed 

Cons  (now  1st)  U $1,000,000  gold. OB.zo* 

Debentures  sinking  fund  gold  $350.000... so 

• Collateral  trust  bonds  $500,000  sinking  fund x 

Debenture  bonds  guar  p & 1 by  end  by  Me  Oen  RR 
Portland  Term  Co — P Un  St  Dds  (not  M)  ser  A&B  g s f 
New  M $10,000,000  gold  guar  $805,000  are  5% 

(text) xc*Ar* 

Port  Reading — 1st  M g guar  by  old  P ft  R.  PeP.xo'&r 
Potom  Fred  ft  P— 1st  M g red  105  slnoe  Deo  '09  PeP 
Potosi  & Rio  V— 1st  M $15,000  p m call  110  O.xc* 
Providence  & Springfield — See  New  York  New  Haven 
Providence  Terminal — See  New  York  New  Haven  & H 

Providence  ft  Worcester — Stook  (10%  rental) 

First  M (ref)  our  $1 ,500.000  (V  63.  p 1064)  . . .xo* 

Pueblo  Union  Depot  & RR — First  mtge  ext  call  par  In 

1920 Mp.zo 

Quebec  & Lake  St  John — 1st  M deb  stock  guar 

Railroad  Securities — Stook  common  $10,000.000 

Preferred  stook  4%  cumulative  $10.000.000. .... . 

Ill  Cent  stook  Int  oertfs  oum  gold  Ser  A red  105-Us.x 
Raleigh  & Augusta — Raleigh  & Gaston — See  Seaboa 


1897 

1910 

1917 

1902 


Text 

Plttsb 

138 

138 

123 

138 


I - •• 

1X97 
1904 
1915 
•87-'81 

1911 
2i  :::: 

'■  1909 
32  1898 
ftHar  tford 
artfor 
51 


51 


1897 


100 

100 

1.000 

1.000 

100 
100 
1.000 
500  *o 
500  tea 


1.000 

1.000  *o 
1.000 
1.000 
1.000 


100 

100 

1.000 


30.500.000 

9.100.000 
378  000 
4 '’5 .000 
900  000 

3.417.000 


2.100, 

9.089 

1.538, 

4.660 

1.000, 

2.000 

855 

350 

500 

300 


6.305.000 

1.500.000 

340.000 

475.000 


307.000 
4 359  015 
3.486.420 
1.936.900 
8,000.000 


4 g 

See  text 
8 

4 K 
4 g 
4 
4 


Q— F 
M A 8 
M ft  815 
A & O 

J ft  J 


Q— M 
Q— M 
M & N 
J * D 


F & A 
F ft  A 
J ft  D 


May  31  1921  IX 
Sept  1 1937 
Sept  21 -Mar  '26 
Oct  ’21-Apr  27 
July  1 1942 


June  1 1921  154 
June  1 1921  154 
Nov  1 1927 
June  1 1948 

See  text 

Feb  1 1921  2% 
Nov  2 1926 
Aug  1 1927 
Feb  1 1924-34 
June  1 1935 
J ft  J 1927  to  '29 

July  1 1961 
Jan  1 1941 
June  1 1949 
See  text 


Sept  1 1921 
Perpetual 
July  2 1900  2H 
Apr  1 1914  2% 
Jan  1 1952 


Plttab'h.  Colonial  Tr  Ot 
N Y Blair  A Co;  ft  Pitts 
Fidelity  Trust  Co.  Phils 
Colonial  Trust  Co,  Pltteb 


Treasurer,  Pittsburgh 

do  do 

Pennsylv  RR  Co.  N > 
do  do 

Portland.  Me 
Portland.  Me 
Old  Colony  Trust.  Boston 
Portland.  Me 
do 
do 

Portland . Me  and  Boston 

N Y Boston  ft  Portland 
Reading  Terminal,  Phils 
Penn  Ob  tor  Ins.  &o,  Phils 
See  text 


Metropolitan  Tr  Co.  N Y 
London  and  Toronto 
Cbeoks  mailed 
do 

Office.  165  B’way,  N I 


RAILROAD  Jan.  1 — Mar.  31 Jan  1 — Dec  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $298,908  $369,928  $1,584,472  $1,125,756 

Net  after  taxes def.140,982  def.69,787  def.469,905  def.357,017 

REPORT. — Receiver's  statement  In  July  1917  was  In  V 105.  p.  812. 

For  cal.  year  1918,  total  operating  revenue,  $1,216,348;  net  loss  from 
operations  (after  deducting  $22,371  tax  accruals).  $512,377;  other  income 
(net),  $403,704;  interest  on  funded  debt,  $158,242;  other  Interest  charges. 
$26,212:  rentals  and  other  fixed  charges,  $12,150;  net  loss,  $305,277. 

Receiver,  Henry  8.  Hastings.  See  directors  of  Pitts.  & Shawmut  above. 
—(V.  105.  p.  389.  812:  V.  106.  p.  190.  930;  V.  Ill,  p.  2141,  2230,  2521.) 

PITTSBURGH  & SUSQUEHANNA  RR.— (V.  108.  p.  235.  1937.) 

PITTSBURGH  TERM.  RR.  ft  COAL  CO.— 8ee  Pitta.  A W.  Va.  By 

PITTSBURGH  & WEST  VIRGINIA  RY.  (THE).— Owns  road  ex- 
tending from  a connection  with  Wheeling  ft  Lake  Erie  Ry.,  near  Jewett,  O.. 
easterly  to  Pittsburgh,  Pa.,  about60  miles;  also  4-mile  connection  with  Union 
RR..  and  extensive  terminals  at  Pittsburgh,  and  the  entire  $16,000,000 
stock  of  Pittsburgh  Terminal  RR.  ft  Coal  Co.,  and  ownership  of  the  $1,- 
080,000  capital  stock  of  the  West  Side  Belt  RR.,  operating  a belt  line  from 
Pittsburgh  to  Clairton,  Pa.,  21  miles,  and  branch  of  2 miles.  V.  108.  p. 
262,  1611;  V.  101.  p.  44.  To  segregate  coal  properties.  V.  Ill,  p.  494 
On  Nov  15  1920  the  stockholders  approved  the  purchase  of  the  West  Side 
Belt  RR.  V.  Ill,  p.  897.  2041. 

ORGANIZATION. — Incorporated  in  Penn,  and  W.  Va.  in  Jan.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry..  foreclosed  per  plan  in  V.  103,  p.  940: 
V.  104.  p.  74.  258 


STOCK. — The  new  pref.  6%  (p.  & d.)  became  cumulative  Jan.  1 1921; 
it  is  subject  to  redemption  on  90  days'  notice  at  105%  and  divs.  The 
stockholders  on  Nov.  15  1920  approved  an  increase  in  the  capital  stock 
from  $39 .600 .000  to  $47 .000 ,000 . Compare  V . 1 1 1 . p . 2041 . 

Dividends  on  pref.  stock  Sept.  1 1917  to  May  31  192i.  both  Inclusive, 
8%p.  a.  (154%  Q.-M.). 

BONDS  Ac. — The  new  company  has  made  no  bonds.  The  undisturbed 
obligations  include  Pitts.  Term  RR.  ft  Coal  Co.  1st  M 5s  of  1902.  due 
July  1 1942  (see  V 105,  p 1618):  $3,417,000  guaranteed  by  West  Side  Belt 
RR.  (V.  78.  p.  703  ; West  Side  Belt  RR  1st  M 5s.  8379,000 

Equip,  certificates  West  Side  Belt  RR..  V.  102.  p.  1164;  V.  104,  p.  1265. 


Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $495,618  $476,887  $2,577,075  $1,452,608 

Net  after  taxes def.l  10.794  def.162,739  def.300,244  def.691,817 


REPORT. — For  cal.  year  1920,  in  V.  112,  p.  2084: 

Year  1920.  Year  1919.  Year  1918. 

Gross  earnings y$2. 254. 0481  See  “x”  See  “x”  I 

Net.  after  taxes ydefl90.367J  ' 1 

Div.  P.  T.  RR.  ft  Coal  Co.  160.000  $280,000  $840,000 

Misc.  (less  taxes.  &c.,  in 

1918) 501.123  232,233  224,328 


9 Mos.  T 7 
$1,907,418 
689,506 
420,000 

312,571 


Gross  income $470,755  x$512, 233  x$l, 064.328  $1,422,077 

Interest.  &c 37.076  124,685  214,708  177,722 

Dividends (6%)544,242  (6)544,242  (6)543,363  (3)273,000 


Balance,  sur.  or  def-.def$110.562defx$156.694surx$306,257  sur$971,355 
x No  contracts  having  been  signed  fixing  the  amounts  to  be  paid  by  the 
(?.  8.  RK.  Adminir .ration  for  the  use  of  the  two  roads,  the  company  for 
1919  and  1918  reported  only  its  "other  income”  (exclusive  of  such  compen- 
sation) with  charges,  Ac. 
y For  ten  months. 

OFFICERS.— W.  H.  Coverdale,  Chairman  of  Board,  N.  Y.;  H.  E.  Far- 
rell, Pres.,  Pittsburgh;  W.  H.  Coverdale,  V.-Pres.;  H.  C.  Moore,  Sec.  & 
Treas.;  Arthur  H.  Van  Brunt,  General  Counsel,  and  J.  J.  O'Brien,  Asst. 
Sec.,  New  York. 

Directors. — W.  H.  Coverdale.  Haley  Fiske.  W.  R.  Nicholson  J.  B. 
Dennis , Richard  Sutro,  Eugene  V.  R.  Thayer,  Waiter  L Haehlen.  George 
P.  Smith,  Ernest  Stauffen  Jr..  A.  S.  Wing,  Arnold  L.  Scheuer  H.  E.  Far- 
rell, Joseph  Walker  Jr. — (V.  112,  p.  1978,  2084.) 


PITTSBURGH  YOUNGSTOWN  ft  ASHTABULA  RY.— Ownt  Kenwood) 
Pa.,  to  Ashtabula  Harbor,  O.,  99  mllee:  Niles  to  Alllanoe  Junction.  O 24 
miles;  Homewood  to  Wampum  June..  6 mllee:  Lawrence  June  to  New 
Castle.  3 mllee;  Bessemer  Branch,  5 miles;  trackage,  1 mile.  Total  138 
■■llee.  Pennsylvania  Company  owns  $5,774,500  ot  the  pref.  stock  and  also 
the  $2,100,000  common.  Leased  to  the  Pennsylvania  Co  for  999  years 
from  July  1 1910.  the  rental  to  cover  all  chargee,  maintenance  and  7% 
dividends  on  both  classes  of  stock  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  Interest  as  mat  be 
satisfactory  to  the  lessee.  On  Jan.  1 1918  lease  was  transferred  to  Penn. 
RR.  Co.  V.  90.  p.  915.  1364:  V.  92.  p.  1243. 

BONDS—  First  Gen.  mtge  bonds  of  1908.  $15,000,000  auth.,  of  which 
$4,660,000  outstanding,  $340,000  having  been  canceled  by  sinking  fund. 
V.  108.  p.  1823;  V.  105.  p.  73;  V.  87,  p.  416;  V.  97,  p.  729;  V.  98,  p 1538, 
1994;  V.  99.  p.  50;  V.  107,  p.  2290.  ’ V ’ 

EARNINGS.— In  1919.  gross,  $9,941,567;  net.  $461,727;  Income  from 
lease  of  road  (Federal  compensation).  $1,038,447;  interest,  &c.,  $255,218; 
pref.  divs.  (7%).  $636,230;  com. divs.  (7%),  $147.000.— (V.  108,  p.  2434.) 
, PORTLAND  ft  RUMFORD  FALLS  RR.— Leasee  for  1.000  years  from 
April  1 1907  the  Portland  ft  Rumford  Falls  Ry.  and  the  Rumford  Falls  ft 
Ramgeley  Lakes  RR.,  together  extending  from  Oquossoo.  Me.,  to  Rumford 
Junotlon,  94  tulles. wlthbianchto  Livermore  Falls,  10  miles;  total  104  miles 
Lease  provides  for  interest  on  bonded  debt  of  two  companies  and  8%  od 
$2,000,000  stock  of  P^ft  R.  Falls  Ry  and  2%  on  $300,000  stook  of  the  R F 

'he  com •-  • ■ - --  - - 

. . ...  . . p.  »i 

Tends.  6%  per  annum  since  1907.  

R L.  RR.  and  P.  ft  R.  F.  Ry..  as  above.  $475,000  were  In  sinking  funds  Is 
Dec.  1921;  debentures  at  1916.  see  V.  102.  p.  773. 


PORTLAND  TERMINAL  CO. — Owns  railroad  property  In  tbe  cities  of 
Portland.  South  Portland  and  Westbrook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  ft  Rumford  Falls  RR.  and 
Portland  ft  Ogdensburg  Ry.  Furnishes  terminal  faollltles  at  Portland 
(tnoludlng  passenger  and  freight  stations,  wharves,  ooal-dlscharglng 
plants,  shops  and  yard  facilities)  for  the  Maine  Central  and  Boston  ft  Maine. 
Owns  23  42  miles  and  leases  8.27  miles  of  track.  2d.  3d  ft  4th  tracks  owned 
12.21  m . leased.  4.24  m.;  yard  tracks  and  sidings  owned  66.86  m ; leased 
12.46  miles.  V.  95.  p.  1202.  Formerly  Portland  Union  Ry.  Station  Co. 
Y.  92.  p.  1566.  The  tenant  companies  pay  In  proportion  to  use  all  costs 
»f  maintenance  and  operation.  Stock.  $ 1 .200.000.  owned  by  Maine  Cent. 

BON  DS,  ETC. — Tbs  Boston  ft  M.  and  Maine  < lent.  Jointly  guarantee  tbe 
$300,000  bonds  of  1887-89.  V.  93,  p.  940.  The  1st  M bonds  of  1911 
($10,000,000  auth.  Issue;  Fidelity  Trust  Co..  Portland,  Me.,  trustee),  are 
guar,  by  Maine  Central,  prin.  ft  int.;  $4,500,000  bear  4%  and  $805,000 
5%  int.;  the  unissued  $4,695,000  are  reserved  for  extensions  and  improve 
ments  at  not  exceeding  cost.  V.  95,  p.  1332,  1404;  V.  108,  p.  2023. 

Pres.,  Morris  McDonald:  V.-P.  4 Gem  Mgr.,  D.  O.  Douglass,  Port 
land.  Me.— (V.  107.  p.  2188;  V.  108,  p.  2023.) 


PORT  READING  RR. 
om  Port  Reading  June 
Ings  and  laterals  57  83  miles;  total  78  99  miles 

The  company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 
Capita)  stock  authorized.  $2,000,000;  par.  $100.  all  owned  by  Beading 
Co..  $1,555,000  being  deposited  under  its  general  mortgage  of  1897  and 
$440,000  under  its  Jersey  Central  collateral  mtge. — (V.  55.  p.  680;  V.  110, 
p.  2193.) 


POTOMAC  FREDERICKSBURG  & PIEDMONT  RR.— (3  Ft.  Gauge.) 
— Fredericksburg  to  Orange,  Va.,  37.6  miles.  Stock  auth.,  $1,460,000 
outstanding,  $446,600.  par.  $100.  Ot  the  first  gold  4s,  $300,000  is  re- 
served for  issue  on  vote  of  stockholders.  V.  89.  p.  470.  For  year  ending 
Dec.  31  1920. gross.  $'.05,059;  net  income  $25,398;  charges,  $11,700;  bal., 
sur.,  $10/;98.  Pres.,  Geo.  W.  Richards,  Fredericksburg,  Va.;  Sec.. 
Gilbert  W.  Sheldon.  Office,  Fredericksburg,  Va. — (V.  89.  p.  470;  V.  95. 
p.  1123 J ■ 1 

POTOSI  & RIO  VERDE  RY.— San  Luis.  Potosi.  on  National  Rya.  of 
Mexico  to  Ahuacatal,  38  miles.  As  a result  of  the  political  disturbance* 
in  Mexico  since  1910.  It  was  found  necessary  to  suspend  payment  of  interest 
on  the  company’s  bonds  whl  h became  due  on  Oct  1 1914  and  subse- 
quently. The  principal  amounting  to  $600,000,  of  which  $78,000  are 
held  in  the  sinking  fund,  matured  Oct.  1 1918.  and  In  Sept.  1918  local 
political  conditions  permitting  operation  at  a fair  profit  it  was  proposed, 
subject  to  acceptance  by  substantially  the  entire  issue,  to  extend  the  prin- 
cipal of  the  bonds  for  10  years,  to  pay  in  cash  the  coupons  which  matured 
on  Oct.  1 1914.  April  1 1915  and  Oct.  1 1915.  and  to  pay  In  scrip,  bearing 
interest  at  6%.  the  remaining  six  coupons,  such  scrip  to  be  secured  by  the 
surrendered  unpaid  coupons,  and  to  be  payable  in  10  years  with  the  rlgnt 
of  prior  redemption.  Depositaries  for  assenting  bonds,  V.  107,  p.  1193. 
Spencer  Trask  ft  Co..  N.  Y.,  or  Isaac  Jackson.  Esq.,  of  50  Congress  St.. 
Boston.  President.  George  Foster  Peabody.  N.  Y. — V 107.  p.  1193. 

PROVIDENCE  ft  WORCESTER  RR.— Owns  from  Providence,  R I.,  to 
Worcester.  Mass  . 44  miles,  of  which  5 mllee  are  owned  Jointly  with  Boston  & 
Providence;  branches,  7 miles  total  owned.  51  miles:  July  1 1892  leased  for 
99  years  at  10%  per  annum  on  stook  to  N.  Y.  N H & H. — (V  105.  p.  2467.) 

PUEBLO  UNION  DEPOT  ft  RR. — Owns  anion  passenger  station  at 
Pueblo,  Colo.,  with  2.59  miles  of  track  and  sidings.  Stock  auth.,  5300,000: 
outstanding.  $40,600;  one-flftb  being  owned  by  each  of  the  tenant  roads. 
Denver  ft  Rio  Grande.  AtcU.  Top.  & Santa  Fe.  Colorado  ft  Southern 
Missouri  Paolflo  and  Chic  Rock  Island  ft  Pacific,  which  contribute  $4  000 
yearly  to  a sinking  fund  to  redeem  bonds.  Latter  were  extended  from 
Sept  1 1919  to  Sept.  1 1921,  int  rate  being  raised  from  6%  to  6V4%. 
Operations  are  all  at  cost  for  benefit  of  tenant  lines.  Pres. , A.  R.  Baldwin; 
V.-Pres.,  C.  H.  Bristol,  La  Junta.  Colo.;  Supt.,  C.  W.  Climenson;  Sec.  & 
Treas.,  A.  S.  Booth,  Pueblo,  Colo. — (V.  109.  p.  888.) 

QUEBEC  CENTRAL  RY.— (V.  107.  p.  1670,  2094;  V.  109.  p.  1793.  2072.) 

QUEBEC  & LAKE  ST.  JOHN  RY. — Owns  Quebeo,  Can.,  to  Robervai  on 
Lake  St.  John.  190  miles,  with  branches  Chambard  to  Chicoutinl,  51  m., 
and  La  Tuque  Jot.  to  La  Tuque,  40  m.:  Gasford  branch,  5H  m.:  total, 
286)4  m.  V.  94.  p.  279.  1186.  Controlled  by  Canadian  North*™  Ry 
V 98.  p 1600.  1607.  Stock  outstanding.  $4,524,000 

As  to  debenture  stock  see  Canadian  Northern  Ry.  (bond  table)  above 
and  also  see  V 94.  p.  279,  1186.— (V.  96.  p.  361.) 

QUEBEC  MONTREAL  & SOUTHERN  RY.— Owns  Delson  Junction 
to  main  line.  Naplervllle  Jet.  Ry.,  Que..  1.40  miles;  St  Lambert  to  For- 
tlersville,  Que..  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet..  81.09  m.:  total 
192. 18  miles.  Naplervllle  Junction  Ry.,  also  owned  by  Del.  * Hudson, 
operates  from  Rouse's  Point  to  Delson  Jet..  27.06  miles 

Stock  authorized.  $2,000,000:  outstanding.  $1,000,000.  all  owned  by  the 
Del  ft  Hudson  Certificates  of  indebtedness.  $6,000  000  For  year  end- 
ing Dec.  31  1920.  gross,  $787,977;  expenses  ft  taxes,  $870,984;  other  income, 
$103,115;  charges,  $329,725;  deficit,  $9.517.— (V.  106.  p.  2346.) 

' OUEEN  ft  CRESCENT.” — Common  name  for  Cln.  N O ft  Texas  Pao. 
Ala.  Gt.  Sou.,  Ala.  & Vicks,  and  Vicks.  Shreve.  ft  Pac.  lines. 

RAHWAY  VALLEY  RR.— Owns  Aldene.  N.  J.,  on  Centra]  RR.  of  New 
Jersey,  to  Roselle  Park  on  Lehigh  VaBey  RR..  and  Summit,  on  the  Del. 
Lack,  ft  West.,  10  miles.  V.  83,  p.  380.  Operated  under  lease  by  Rahway 
Valley  Co. 

Stock  auth..  $400,000;  outstanding,  $213,200  Bonds  auth..  $400,060 
1st  26-year  6s  due  July  1 1931  Of  the  bonds.  $328,000  with  $164,000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  Pres,  of 
R.  V.  Co.,  C.  J.  Wittenberg,  Springfield,  N.  J.— (V.  90.  p.  699.) 

RAILROAD  SECURITIES  CO.— Owns  $9,200,000  Illinois  Central 
stock.  of  which  $8,000,000  pledged  for  Its  Interest,  cents.,  interest  at  4% 
(cumulative)  being  payable  If  received  from  dividends  on  the  shares  pledged, 
the  stock  Itself  being  deliverable  to  the  holders  of  the  certificates  at  maturity 
unless  the  option  to  call  at  105  lain  meantime  exercised.  V.  74.  p.  937.  1089. 
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Raleigh  & Chari — 1st  prior  lien  bds  g redtextguar.ro* 

Consol  mtge  bonds  *1.000,000  g guar  red  text ro* 

Raleigh  & Southport  Ry. — See  Norfolk  & Southern 
Raleigh  & Southwestern — See  Chesapeake  & Ohio. 
Rapid  City  Black  Hills  & West — lstMred  textEq  joir 

Raritan  River  RR— Stock  $1,000,000  auth 

First  mortgage  gold zc 

Reading  Belt— 1st  M guar  p & I kv 

Reading  & Columbia — 1st  consol  M g PePkv 

Debentures o 

Debentures 

Reading  Company — Common  stock 

First  preferred  stock  4%  non-oumulatlve 

Second  preferred  stock  4%  non-cumulatlve 

Gea  M $135,000,000  g s f not  sub]  to  oalLCe.ro*  &r 
Jersey  Central  ooll  trust  mtge  g red  105-PeP.xo*&r 
Philadelphia  Subway  M $3,100,000  gold_..PeP  ky 
Wllm  & Nor  stk  tr  otfs  g red  105  (V  72,  p 340)  GPxr 

Equip  trust  Ser  F due  $300,000  s-a PeP 

do  do  Ser  G due  $450,000  s-a PeP 

Old  Phila  & R RR  (now  Ry) — Bonds  Underlying  Oen 
Delaware  River  Terminal  puroh  money  M gold  .ro* 
Delaware  River  Term  ext  puroh  money  M gold  jo* 
•Mortgage  loan  of  1868  goldextended  1893.  kvo&r 
•Imp  M gold  ext  '97  (see  V 65.  p 870)  g_  PeP.  kvo&r 
•Consol  mortgage  5s  ext  1897  (V  65  p 278)  - kvo&r 
■Terminal  mortgage  gold  (see  V 64,  p 85)  .kvo*  &r 
■Philadelphia  City  Subway  Loan  gu  $3.000.000- kv 
• Philadelphia  & Reading  Coal  & Iron— 

zCol  s f gold  loan  (RR)  guar  extended  In  1902  .kv 

Note. — General  mortgage  of  1897  requires  that  the  R 
1 Excludes  $783,000  In  treasury  Reading  Oo  Dec  31 


Bonds 

Par 

Value 

| Amount 
Outstanding 

Bate 

% 

When 

Payable 

1906 

*200  &o 

$350,000 

4 g 

F & A 

1906 

200  &o 

200.000 

See  text. 

F & A 

1909 

600 

350.000 

5 3 

M & N 

100 

840.000 

10  In  1920 

Q— J 

1889 

1.000 

400.000 

6 8 

J & J 

1900 

1.000 

750.000 

4 

M Sc  8 

1912 

850,000 

4 g 

M & 8 

1877 

1,000 

1.000.000 

6 

J & D 

1912 

160.000 

5 

MAS 

50 

70.000.00b 

8 In  1920 

Q— F 

50 

28.000.000 

4 

Q— H 

50 

42.000.000 

4 

Q— J 

1897 

1.000  &o 

94.864.000 

4 g 

J & J 

1901 

1.000 

122.217.000 

4 g 

A & O 

1907 

See  text 

3H  s 

F & A 

1900 

1.000 

1,295.000 

4 E 

0— M 

1916 

3.300.000 

4H  » 

J & J 

1917 

or  1897. 
1.000 

6,400,000 

4H 

J & J 

ortgage 

1892 

500,000 

6 g 

MAN 

1892 

1,000 

634.000 

5 g 

J & J 

1868 

1.000 

2,696.000 

5 g 

A & O 

1873 

9,328.000 

4 g 

A & O 

1882 

‘ 500  &o 

5,767,252 

4 g 

M & S 

1891 

1.000 

8.500.000 

5 g 

Q— F 

'94- '98 

193.500 

3H 

J & J 

1892 

1.000 

900,000 

4 K 

F & A 

Go  aD 

d Readln 

g Coal  & Iro 

n On  (bal 

1 be  respo 

May  1 1939 
Jan  1 1921  2H 
Jan  1 1939 
Sept  1 1950 
Mch  1 1962 
Dec  1 1917 
Mch  1 1 962 
May  12  ’21  2% 
June  9 ’21  1% 
July '14  19211% 
Jan  l 199) 

Apr  1 1951 
Feb  1 1957 
When  drawn 
July  '21 -July  ’26 
July  '21-Jan  '27 

May  20  1942 
July  1 1942 
Oot  1 1933 
Apr  1 1947 
Mob  1 1937 
May  1 1941 
To  1922 

Feb  1 1932 
nslble  for  all  old 


See  text 
Jersey  Olty 
New  Jersey  Title 
Reading  Terminal 
da  d 

Interest  not  paid 


Reading  Terminal.  Phil* 


& Tr 
Phila 


Girard  Trust  Co.  Phil 
Philadelphia 

do  do 

Guarantee  Trust  Co.  Ph  I 
do  do 

Reading  Terminal.  Phil* 
do  do 

do  do 

Prov  Life  & Trust,  Phils 
City  Treasury 

Reading  Term  Bldg.  Phil 
bonds  marked  s abovt 


Union  Pacific  on  Dec.  31  1919  owned  $3,486,420  com.  and  $1,936,900 
pref.  stock.  Dividends  on  pref.,  1902  to  Apr.  1 1914.  both  Incl.,  4%  yrly 
(paid  A.  & O );  none  since.  V.  99.  p.  1131.  On  com.,  3)4%.  1905:  1906 
2M%.— (V  99.  p.  1131.) 

RALEIGH  & CHARLESTON  RR.— Owns  Lumberton,  N.  O..  to  Ma- 
rlon. 8.  O.,  43  m.  V.  81.  p.  1241,  1437.  Owns  stock  of  Marlon  & South- 
ern RR..  19  miles.  Stock  outstanding  $574,500.  all  owned  by  Seaboard 
Air  Line  Ry.  V.  95.  p.  892. 

Of  the  bonds  (Baltimore  Trust  Co.,  Balt..  Md..  trustee),  $350,000 
are  1st  mtge  prior  Hen  4s  and  $1,000,000  oonsols,  the  first  ten  coupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
interest-bearing  scrip,  with  Interest  payable  semi-annually  and  subject  to 
oall  at  par  Of  the  oonsols.  $350,000  are  reserved  to  retire  the  prior  Hens 
and  $450,000  for  future  extensions  and  Improvements.  The  Seaboard  Ak 
Line  guarantees  all  of  the  bonds.  V 95.  p 892.:  V.  83.  D.  97. 

Year  ending  Dec.  31  1918  (incl.  Marlon  & Southern  RR.),  gross,  $90,- 
158  net,  after  taxes,  $14,742;  interest,  &c.,  $5,510;  bal.,  $9,232.  Pres., 
W.  J.  Harahan,  Norfolk.  Va.;  Sec.  & Treas.,  Robert  L.  Nutt,  24  Broad 
St..  New  York— (V.  95.  p.  892.) 

RAPID  CITY  BLACK  HILLS  & WESTERN  RY.— Owns  Rapid  City. 
So.  Dak.,  to  Mystic,  35  miles.  Successor  in  1909  of  Missouri  River  & 
Northwestern  foreclosed.  V.  88,  p.  1254.  Government  compensation, 
$13,500.  Stock  authorized,  common,  $450,000,  all  outstanding:  preferred 
6%  cumulative,  $250,000,  of  which  $233,000  preferred  outstanding;  par, 
$100.  Stock  in  5-year  voting  trust.  Of  the  1st  30-year  5s  (total  $750,000 
authorized),  redeemable  at  105  on  and  after  Nov.  1 1919,  $350,000  have 
been  Issued;  remainder  reserved  for  extensions  and  improvements.  One 
eoupon  was  paid  in  1915,  one  in  1916  and  another  paid  May  1 1917,  and 
also  Nov.  1 1017.  Pres.,  Geo.  E.  Macomber,  Augusta,  Me.;  D.  H.  Crary, 
V.-P.  & Gen.  Mgr.;  Sec.,  Charles  E.  Hoyt,  South  Norwalk,  Conn. 

RARITAN  RIVER  RR.— South  Amboy  to  New  Brunswick,  N.  J.,  13 
miles;  branches,  10  miles;  total,  23  miles.  The  I.-S.  C.  Comm,  in  1921  ap- 
proved the  plan  to  issue  $160,000  capital  stock  on  account  of  additions,  &c. 
(approved  by  N.  J.  P.  U.  Comm,  in  1918). 

DIVS*.  (%)—  ’#*.  '09.  '10.  'll  to  July  '15.  '16.  1917  ro  Jan  1921. 

(Cal.  years).  4 5H  8 8%  (J.  & J.)  9 10  yrly(2H % Q-J) 

Dec.  1916,  8%  extra;  1917.  Dec.,  12%  extra;  1918,  Sept.  3.  15%  extra. 

Year  ending  Dec.  31  1920,  gross,  $575,820;  net,  op.  inc.,  def.,  *20,900 
Fed.  comp.,  $144,753;  other  inc.,  $12,103;  int.  and  rentals.  $71,842;  divs., 
$63,000;  bal.,  def.,  $2,886.  Pres.,  Wm.  G.  Bumsted;  Treas.,  Chas.  H. 
Sisson.— (V.  112,  p.  746,  1283.) 

READING  BELT  RR. — Belt  railroad  7.78m.  In  length  around  Reading 
Pa.:  2d  track.  6.38  m.  V.  71.  p.  751  Stock.  $750,000.  all  owned  by 
Reading  Company  Road  leased  to  Phtla.  & Reading  Ry.  lor  999  year* 
from  July  1 1902  for  lnt  and  taxes  and  4%  on  stock. — (V  74.  p 1090  ■ 

READING  & COLUMBIA  RR. — Owns  Columbia  to  Sinking  Springs,  Pa  , 
49.24  m.;  branchee  13.81  m.;  operates  Marietta  June,  to  Chlckles  3.16  m . 
total  operated.  isfi.21  miles.  Stock.  *958,373  (par  $50).  of  which  $788,200 
together  with  #S»S.9fiG)  1st  consol  4s  and  $1  000.000  d*ben:ure»  of 
1917  arid  *1  *$.«£>*  tr*  deb*,  of  1062.  are  owned  by  Reading  C„  all 
except  $3,200  stock,  $150,000  debentures  and  $653,000  first  mtge.  bonds 
deposited  under  its  general  mortgage.  The  1st  Consols  of  1912  are  guaran- 
teed p.  & 1.  by  the  Reading  Co.  V.  93.  d.  1789;  V.  94,  p.  632;  V.  95,  p.  833. 
v---  <»“ ~ nor  tine  mg.  def  after  charges,  &c. 

READING  COMPANY  — PHILADELPHIA  & READING  RY.— 
The  Phila  & Reading  Ry.  operates  In  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  & Reading  Coal  & Iron  Co.  In 
the  Schuylkill  region.  Pennsylvania,  a system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Williamsport  on  the  north  and  westerly 
to  Harrisburg,  Shlppensburg  and  Gettysburg.  In  Pennsylvania,  and  Wil- 
mington. Del.,  on  the  south;  also  easterly  In  N J to  Atlantic  City  and  Capo 
May  on  Atlantlo  Ocean  and  to  Port  Reading  on  N.  Y Harbor,  vl*.' 


Lines  owned  in  lee — Miles. 

Phil,  to  Mt.  Carbon,  &c.,  and 

branches 128.61 

Lebanon  Valley  branch 61  03 

Lebanon  & Tromont  branch..  61  40 
Mabanoy  & Shamokln  branch.  90  58 

Schuylkill  * Susq.  o aneb 53.27 

eet  Reading  branch 1.80 

Total  (2d  track.  187  miles)  ..386.75 
Lines  leased — (See  each  Co.). 

Oolebrookdale  RR 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR* 4.4 

Little  Schuylkill  Nav.  & RR.*.  31  8 
Mine  Hill  & Schuy.  Haven*.  ""  ” 

New  York  Short  Line 

Mt.  Carbon  & Pt.  CarDon  RR 
Mill  Creek  & Mine  H.  RR.*.. 
Schuylkill  Valley  Nav.  * RR 


9.4 


Schuylkill  Valley  Ns 
But  Mahanoy  RR. 

Shamokln  Sun.*  Lewiston*.. 
Phila.  German.  * Nor.  RR.*. 

Cheitnut  Bill  RR.* 

Catawlssa  RR.* 

Norristown  Juno.  RR 

Norrlst.  A Main  Line  Conn 


Delaware 
Sohuylklll  & Lehigh  RR.*. 
Phila.  Har.  & Pitts.  RR.* 
Wilmington  * North.  RR. 


East  Trenton  RR 3.1 

Reading  Bell  RR 7 8 

Philadelphia  A Frankiord  RR*  2.6 

Allentown  Terminal  RR 3 3 

Mount  Carmel  RR 5 8 

Phila  Wllm  & Balt.  RR 10.0 

Plymouth  RR 8 * 

Swedesford  Bridge  Co .1 

Tot.  lea3eo  (2d  traon  349.5). 70S  4 

Entire  slock  owned — Mites 

Chester  & Delaware  RR 

Rupert  * Bloomsburg l a 

Ulddlet’n  & Hummelst'n  RR.  6 6 

Tamaqua  Hazelton  * N.  RR..  10.4 


Controlled — 

2.6  Central  RR.  of  New  Jersey 636.0 

6 1 Reading  & Columbia  RR* 60.2 

17.0  Nerth  East  Penn.  RR.* 25.6 

11.3  Plalla.  & Chester  Valley  RR.*..  24.0 

32.1  Atlaatle  City  RR.  & branohes  .170 .2 
21.7  Catasauqua  & Fogelsvllle  RR**31  7 

4.0  Gettysburg  & Harrisburg  Ry.*  41  6 

.104.0  Perklomen  RR.* 38  2 

0.3  Phila  Newtown  * N.  Y.  RR.*.  22  2 

0 * Port  Reading  RR  * 21  2 

1 Pickering  Valley 11  2 

31.0  Stony  Creek  RR.. 19  2 

47  6 Williams  Valley  RR 11  0 

45  8 (’See  this  oempany  ) 

90.4  Tetal  controlled 1,126.0 

..2  Trackage  . 34.46 

(second  track,  870.29  miles) 2,219.01 


From  the  company’s  docks  at  the  extensive  terminal  at  Port  Richmond 
It  operates  a line  of  steamers  and  barges  In  coastwise  coaJ  trafflo  and  pro- 
vides berths,  with  elevators,  graln-drler  and  accommodations  for  severa 
trans-Atlantlo  steamship  lines,  new  ore-nnloader  and  concrete  doer 
capacity  600  tons  per  hour. 

ORGANIZATION. — The  Philadelphia  & Reading  RR.  (chartered  A. n: 
4 1833)  and  the  P & R Coal  & Iron  Co  were  sold  la  foreclosure  Sept  2$ 
1896  and  reorganized  per  plan  In  V.  61.  p.  1109  See  V 64.  p.  709 

The  “Reading  Company”  In  the  reorganization  aoqutred  the  security 
holdings,  reel  estate,  equipment.  &o. . of  the  old  Phila.  & Reading  RR  r o., 
also  the  $20,000,000  stock  and  $20,000,000  bonds  of  the  Phila.  & Reading 
By.  and  the  $8,000,000  stook  of  the  Coal  & Iron  Oo  The  right  to  mine 
ooal,  given  by  charter.  Is  protected  by  State  Const  of  1873  V.  82.  p 393. 

The  U.  8.  Supreme  Court  on  Dec.  16  1912  In  the  Govt.«ult  (1)  dismissed 
the  charge  of  combination  and  conspiracy  Id  restraint  of  trade  against  the 
company  and  other  anthracite  coal  companies  and  coal-carrying  roads; 
(2)  held  that  the  Temple  Iron  Oo.  Is  an  Illegal  organization  and  should  be 
dissolved;  and  (3)  also  held  Illegal  the  arrangement  under  which  the  toal 
companies  pay  the  Independent  operators  for  coal  at  the  mines  65%  o."  sell- 
ing price  at  tidewater  See  V 96.  p 1684,  1652  V 90  p 286.  554,  1096. 
1557  The  U 8 District  Court  on  July  ?!  1015  held  that  the  company  and 
its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi- 
ties clause  of  Commerce  Law  The  Government  filed  an  appeal.  V.  108, 
p.  1119;  V.  101,  p.  85.  929,  1465,  1807:  V 96.  p 1425;  V.  97.  p.  666;  V.  90. 
p.  821.  The  U S.  Supreme  Court  on  April  26  1920  sustained  most  of  the 
Government's  charges  of  illegal  combination  against  the  company  and  sex- 
tain of  its  rallread  and  coal  subsidiaries,  and  ordered  their  dissolution.  See 
V.  110,  p.  1816.  The  company  on  June  1 1920  sought  a modification  of  the 
dissolution  decree.  The  motion,  however,  was  dismissed  by  the  Court  on 
June  7 1P20.  V.  110,  p.  2358,  2488. 

The  company  has  submitted  a dissolution  plan,  summarized  as  follows: 

Dissolution  Plan  (as  Modified  May  12  1921). 

1.  The  Reading  Co.  will  assume  the  *16,524,000  Gen.  Mtge.  4%  bonds, 
which  are  a joint  obligation  of  the  Reading  Co.  and  the  Phila.  & Reading 
Coal  & Iron  Co. 

2.  The  Coal  Co.  will  pay  to  the  Reading  Co.  $10,000,000  in  cash  or 
current  assets  at  market  value  and  $25,000,000  in  4%  mortgage  bonds 
of  the  Coal  Co.  to  mature  Jan.  1 1997. 

3.  Except  as  otherwise  provided,  general  release  of  all  claims  and  lia- 
bilities as  between  the  Reading  Co.  and  the  Coal  Co.,  including  the  claim  of 
approximately  $70,000,000  carried  on  the  books  of  the  Reading  Co.  as  an 
asset  and  on  the  books  of  the  Coal  Co.  as  a liability,  will  be  exchanged. 

4 (as  modified).  The  Reading  Co.  will  agree  with  ihe  Coal  Company  th  at 
at  or  before  the  maturity  of  the  Gen.  Mtge.  bonds,  it  will  obtain  the  release 
of  the  Coal  Company's  property  from  the  lien  of  the  Gen.  Mtge.  and  the 
discharge  of  the  Coal  Company  from  liability  on  the  Gen.  Mtge.  bonds. 

5 (as  modified).  If  the  Court  so  orders,  the  Reading  Co.  will,  subject  to 
the  lien  of  the  Gen.  Mtge.,  sell,  assign  and  transfer  all  its  right,  title  and 
interest  in  and  to  the  stock  of  the  Coal  Company,  including  the  present 
right  to  vote  and  receive  dividends  thereon,  to  a new  corporation  to  be 
formed  with  appropriate  powers,  and  will  agree  to  save  the  new  corporation 
and  said  stock  harmless  from  the  lien  of  the  Gen.  Mtge.  and  will  agree  to 
obtain  at  or  before  the  maturity  of  the  Gen.  Mtge.  the  reiease  of  the  stock 
of  the  Coal  Company  from  the  lien  of  the  Gen.  Mtge.  and  the  assignment, 
transfer  and  delivery  of  said  stock  to  the  new  corpora;  ion — all  inconsidera- 
tion of  the  payment  by  the  new  corporation  to  the  Reading  Co.  of  the  sum 
of  $5,600,000,  and  its  agreement  to  issue  its  shares  to  the  stockholders  ef 
the  Reading  Co.  as  hereinafter  provided. 

The  new  corporation  will  issue  1,400.000  shares  of  stock  without  par  value. 
Such  no  par  value  stock  will  be  sold  by  the  new  corporation  to  the  stock- 
holders of  the  Reading  Co..  Pref.  and  Com.,  share  and  share  alike,  for 
$5,600,000,  or  $2  for  each  share  of  Reading  stock.  Provision  will  be  made 
for  the  disposition  by  the  Reading  Co.  of  any  righfs  l o subscribe  which  may 
not  be  availed  of  by  the  Reading  stockholders  within  such  period  as  may 
he  fixed  by  the  Court,  to  the  end  that  the  new  corporation  shall  receive 
the  full  purchase  price  of  $5,600,000.  It  is  proposed  to  carry  out  this  sale 
in  accordance  with  the  precedent  established  by  the  Union  Pacific  Southern 
Pacific  case,  by  issuing  to  Reading  stockholders,  with  or  without  the  inter- 
vention of  a trustee,  as  may  be  provided  for  in  the  final  decree  of  the  Court  , 
assignable  certificates  of  interest  in  the  stock  of  the  new  corporation  ex- 
changeable for  such  stock  only  when  accompanied  by  an  affidavit  that  the 
holder  is  not  the  owner  of  any  stock  of  the  Reading  Co. 

IThere  are  outstanding  1 .400,000  shares  of  Reading  Co.  Common,  560,000 
shares  of  1st  Pref.  and  840.000  shares  of  2d  Pref.;  total.  2.800.000  shares; 
par  $50.  The  ”$2  for  each  share  of  Reading”  stock  is  equivalent  therefore 
to  saying  one  share  of  the  1 ,400,000  shares  of  Coal  Co.  stock  at  $4  per  share, 
with  respect  to  each  two  shares  of  Reading  Co.  stock  held. — Ed. 

Any  further  steps  deemed  necessary  by  the  Court  will  be  taken  to  the  end 
that  an  independent  board  and  management  will  be  maintained  for  the 
Coal  Co.,  so  that  the  independence  of  this  company  need  not  await  the 
necessarily  gradual  process  of  the  distribution  of  the  stock  of  the  Coal  Co. 
among  persons  not  holders  of  stock  in  the  Reading  Co. 

6.  The  Reading  Co.  will  merge  the  Philadelphia  & Reading  Railway  Co. 
under  the  authority  contained  in  the  present  charter  of  the  Reading  Co., 
and  will  subject  the  railway  property  to  the  direct  lien  of  the  Gen.  Mtge. 
The  name  of  the  Reading  Co.,  after  merger,  will  not  be  changed. 

The  Reading  Co.  will  accept  the  Pennsylvania  Constitution  of  1874  and 
it  will  proceed  under  the  Act  of  1856  to  surrender  those  of  its  powers  which 
are  inappropriate  for  a railroad  corporation  of  Pennsylvania.  Thus  the 
Reading  Co.  will  be  in  all  respects  subject  to  the  regulations  of  State  and 
Federal  authorities  as  a common  carrier  and  its  relations  as  a specially 
chartered  holding  company  to  the  railway  company  will  be  terminated. 

7.  Paragraph  7 of  the  original  plan,  which  proposed  the  executing  of  a 
new  Ref.  & Impt.  Mtge.  by  the  Reading  Co.,  was  eliminated  in  the  modified 
plan. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6] 


Rensselaer  & Saratoga — Stock  8%  guar  n & H tend) 

First  mortgage.  Interest  guar  D.  & H USMxxx 

Richmond  Fredericksburg  & Potom — Com  stock 

Dividend  obligations  (same  dlv  as  common  stook) .. 

Stook  guar  7%  except  *19.300  guar  6% 

Oom  stock  non- voting  6%  (see  text) 

Consolidated  mortgage  *500,000  gold  -.Ce.xo'&r 

General  mortgage  *4,000.000  ...  ..  - . x 

Washington  Southern  Ry  1st  Mtge  bonds  (assumed) 
Rich  ft  Meek— First  M *315.000  gold  (V  69.  p 391)  --0 
Richmond  & Petersburg — See  Atlantic  Coast  Line  RR 
Rich-Wash  Co — Coll  trust  gold  guar  red  105.N.xo*&r 

Rio  Qrande  Junction — Stook 

First  mortgage  gold  guaranteed Cejco* 


1898 
'03-' 12 
1889 


$100 

1.000 

100 

100 

100 

100 

1.000 

Various 

■■"l’ooo 

.000  Ac 
100 
1.000 


$10,000,000 

2.000.000 

1.316,900 

3,600.100 

500.400 

4.000. 000 

500.000 
2.680  000 

4.000. 000 

315.000 

10.000.000 

2.000. 000 
2,000.000 


6 g 

) text 
s text 
s texi 
6 

4 H g 

3 H 

4 g 
4 g 


Apr  1 1940 
Apr  1 1943 
June  1 1943 
Nov  1 1948 

June  1 1943 
Bee  text 
Deo  1 1939 


Jan  3 1921 
May  I 1941 
See  text 
See  text 
See  text 


Del  & Hudson  Co,  N Y 
de  do 

Rlohmond.  Va 
do 
do 

Richmond.  Va 

, Phlia  or  Rlohmond 
Richmond 

Sav  Dep  & Tr  Co,  Balt 
I P Morgan  A Oo 

New  York  Trust  Co,  N 1 
/Maitland.  Coppell  & Co 
\ 52  William  St.  N Y 


8.  * he  Court  will  be  asked  to  defer  the  actual  sale  of  the  stock  held  by  the 
Reading  Company  in  the  Central  RR.  of  New  Jersey  pending  the  grouping 
of  railroads  by  the  Inter-State  Commerce  Commission  under  the  Transpor- 
tation Act,  but  subject  to  the  further  order  of  the  Court.  Compare  V.  112, 
p.  745. 

The  modified  plan  was  approved  by  the  U.  S.  District  Court  at  Phila- 
delphia on  May  23  1921. 

Protective  Committees. 

The  following  committees  have  been  formed: 


Common  Stock- — Seward  Prosser,  Pres,  of  the  Bankers  Trust  Co.,  Chair- 
man; Mortimer  N.  Buckner.  Pres,  of  New  York  Trust  Co.,  and  John  H. 
Mason,  Pres,  of  Commercial  Trust  Co.  of  Philadelphia. 

Preferred  Stock. — Adrian  Iselin  of  A.  Iselin  & Co.;  Robert  B.  Dodson, 
trustee  J.  A.  Garland  Estate;  Edwin  G.  Merrill,  Pres.  New  York  Life  Insur- 
ance ft  Trust  Co..  N.  Y.;  William  A.  Law,  Pres.  First  Nat.  Bank,  Phila., 
with  Cadwalader,  Wickersham  & Taft,  counsel. 

The  common  stockholders'  committee  has  filed  a petition  for  modifica- 
tion of  the  plan.  A number  of  petitions  to  intervene  have  been  filed. 
Compare  V.  112,  p.  848,  933,  1025,  1144,  1283,  1400,  1519,  1618,  2084. 
Property  of  Reading  Company.  $322,159,336  Dec.  31  1919. 

Railway  equipment  leased  to  Railway  Co $43,890,419 

Real  estate  not  appurtenant  to  railroad 16.721.423 

Sea  tugs  and  barges  leased  to  Railway  Oo 4.331,267 

Leased  equip.,  $20,089,814;  uncompleted  equip.,  $171.091 20.260,90* 

P.  ft  R.  Ry.  stock.  $42,481,700  (auth.  issue  increased  to  $45.- 

000.000  In  April  1911)  and  bonds.  $20,000,000.  par 62.481.700 

Philadelphia  ft  Reading  Coal  ft  Iron  stock  at  par 8,009.000 

Mlscell.  securities,  incl.  $14,504,000  stock  Cent.  RR.  of  N.  J__  88, 912. 55- 

Mortgages  and  ground  rents  at  par 251.916 

Int.  in  Phila.  ft  Reading  Coal  ft  Iron  above  securities  owned...  69,919.770 

Claims  against  other  companies.  &c 9,740,777 

Cash  and  current  assets 7.390.28$ 


Property  of  P.  A R.  Coal  A Iron  Co.,  $104,581,088  Dee.  31  1919. 

Coal  lands  owned,  with  improvements,  ftc $62,390,497 

Timber  lands  owned.  *840,665;  New  York  and  Eastern  depots, 

*892,834;  Western  depots,  *2  012,059;  ooal  on  hand  and 

other  current  assets,  ftc..  $22,436.966- 26,182,524 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled,  nearly 

all  of  which  are  collateral  for  loans  created  prior  to  1896 9.919,510 

Liberty  Loan  bonds  ($6,482,546),  ftc 6,981,391 

SINKING  FUND — Whenever.  In  any  year,  a dividend  is  paid  on  the 
stock,  an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  £ 
eents  per  ton  on  all  coal  mined  by  the  Coal  ft  Iron  Oo.  during  the  preceding 
year.  If  the  aggregate  of  dividends  so  declared  exoeeds  that  sum;  otherwise 
•ooh  lesser  sum  as  shall  equal  the  dividends  to  declared.  Under  this  ore 
vision  general  mortgage  4a  (not  oallablei  were  purchased  and  oanceied  as 
follows  1900  to  1910  $4,860,695  1911.  *468.000  1912.  *«17.000  1913. 
$516,000;  1914.  *537.000:  1915.  $480,000:  1916.  *449.000:  1916-17.  $506.0 «> 
1917-18.  *637.000;  1918-19.  $622,000;  1919-20,  *574.000. 

STOCK. — Reading  Oo  has  the  right  to  convert  the  2d  pref.  stock  Int® 
oa e-half  first  pref.  and  one-half  common  stock  See  V 64,  p.  709. 
DIV8.—  ’01.  02.  03  . 04  . 05  06-  09.  10-  12.  T3  to  2d  quar ’21. 


First 

Second  pi 
Common 


fill! 


3 4 4 4 4 yrly . 4 yrly.  4 yrly. 

0 IX  4 4 4 yrly.  4 yrly.  4 yrly. 

0 0 6 3X  4 yrly.  « yrly.  8 yrly.  (Q — F 

BONDS. — The  General  Mortgage  4s  (abstract,  V 64,  p.  *12)  are  secure;, 
by  a 2d  mtge.  and  pledge  of  all  properties  and  securities  embraced  In  thi 
reorganlzatlen.  and  also  all  other  property  acquired  thereafter  by  use  of  th< 
new  bends.  The  mtge  Is  also  sub)eot  only  to  the  bonds  for  whloh  reserve 
Hon  Is  made,  based  upon  properties  or  securities  of  all  the  Unas  of  rallroat 
owned,  Including  the  Phila  ft  Reading  Ry.  Oo.  proper.  352  m.;  various 
leasehold  llnee.  642  m.;  all  the  property  of  the  Coal  ft  Iron  Co  or  Mir 
securities  thereof;  a large  amount  of  rolling  stock,  ftc.  Also  a rirst  Ilea 
npon  a majority  of  the  stock  of  various  companies  owning  453  miles  of  rafi- 
toad,  and  also  on  various  bonds — list  in  V.  64.  p.  613.  709.  Of  the  *185. 
000.000  4s  of  1897.  there  were  on  Dec.  31  1919  *28.918.000  reserved  to  takr 
■p  old  bonds,  $9,620,000  had  been  canceled  by  sinking  fund,  $2,831.00* 
were  in  the  treasury  and  *93,717,000  held  by  public.  See  "Sinking  Fund’ 

V\°92 , p .^23;°V’.  fe P’  2°":  V'  “•  P'  2211  V‘  P’  1630 
Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1 1897  were  extenuec 
at  4%  for  50  years  from  April  1 1897,  payable  In  U.  S.  gold,  and  guaranteed 
principal  and  Interest  by  the  Reading  Oo.  V.  64.  p.  470:  V 65.  p 516 
The  consol  5s  of  1882  for  *5.766,500  were  also  extended  at  4%  till  Maroh  1 
1937,  the  Reading  Co.  and  the  Coal  ft  Iron  Oo.  becoming  responsible.  Sim 
V.  65.  p.  870,  tor  contract  V 65.  p 152.  870 
Terminal  mortgage  bonds,  see  V 64  p 85,  and  V.  60,  p.  732. 

For  ten-year  sinking  fund  loan  see  Jan  1895 ’’Supp.”  The  bonds  were  li 
1902  extended  to  Feb.  1 1932  at  4%.  being  guar,  by  the  Reading  Co. 
and  sinking  fund  reduoed  to  *30.000  yearly  V.  72.  p 242:  V 74.  p.  206 
The  Philadelphia  Subway  Loan  of  1894-98  Is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  which  *500,000,  bearing  Interest 
has  been  deposited,  and  *100.000  yearly  Is  being  set  aside  In  monthly  In 
Bailments.  See  V.  58,  p.  1110;  V.  62  p.  950:  V 63.  p 881:  V 71,  p.  758 
Railway  Oo.  s Phila.  Subway  3 Ws  of  1907  are  Issuable  from  time  to  time  up 
to  a total  of  $3,100,000  to  reimburse  the  company  for  Installments  of  ona- 
half  of  the  city  loan  and  Interest  as  paid;  entire  $2,776,000  Issued  was  In 
P.  ft  R.  Ry.  treasury  Dec.  31  1919.  V.  81.  p.  1437;  V.  85.  p.  731. 

The  Jersey  Central  collateral  trust  bonds  ((23.000.000  present  Issue)  are 
of  *14.504.000  Cent.  RR.  of  N J.  (cost  *23.200,000)  ef 
the  *27.438.800  stock  outstanding,  *1,495.000  Perklomen  stock  and  *440, 
800  Port  Reading  RR.  stock,  the  remainder  of  the  *45.000.000  auth.  belM 
reserved  te  acquire  the  minority  stock  of  the  Central  Co.  They  are  oallabls 
on  any  Int  day  at  105  ft  mt  See  abstract.  V 72.  p.  487:  V 73.  p 847 
Equipment  trust  Series  F,  dated  Jan.  1 1916,  covers  equipment  describe* 

107,  p.  697.  Series  G covers  equipment  mention  ‘ * 

V.  108.  p.  684.  2324. 


FEDERAL  COMPENSATION. — The  compensation  payable  by  the 
U.  S.  RR.  Administration  to  the  Philadelphia  ft  Reading  Ry.  and  17 
affiliated  companies  aggregates  $17,094,334  (contract  signed). 

EARNINGS — Jan.  1 -Mar.  31 Jan.  1 -Dec.  31 

(P.  & R.  Ry.)  1921.  1920.  1920.  1919. 

Gross *21.122,999  $20,557,025  *94.321,557  $72,871,823 

Net  after  taxes 889.127  198,145  4,121.758  6,602,723 


ANNUAL  REPORT.— Report  for  year  1919  in  V.  110,  p.  1845. 

Cal.  Year  Cal.  Year  18  Mos.  to 
1919.  1918.  Dec.  31  T7. 

Railway  company— Receipts $72,871,823  *80,769,563  *97.792,614 

Expense  (including  railways,  ftc.) 68,867,290  70,419,543  69,009,392 


*4.004.533  $10,350,020  $28,783,222 

Federal  compensation 16,009,826  15.868,331  

Other  income,  ftc 342.066  702.423  1.297,047 


Total  net  income *16.351.892  *16.570.754  *30.080,269 

Ooal  ft  Iron  Co— Receipts *60,101.225  $56,386,939  *73.031.165 

Expenses — 57,001,840  51,746,777  64,454.059 

Net  earnings *3.103,385  *4,640,162  *8,677.006 

Reading  C«*.— Net  income. 15,648.729  16,792,951  13.588,922 

Net  earnings  all  companies *;5,lOi.ii05  *38,003.877  *52,246,197 

Fixed  charges,  taxes  * sinking  fund. .*10,076 ,1  ?fi  *14,538,806  *29,168,441 

Divs.  on  first  pref.  (4%  p.  a.) 1,120,000  1,120.000  1,680,000 

Divs.  on  second  pref.  (4%  p.  a.) 1.680.000  1,680.000  2.520,000 

Dlvs.  on  common  (8%  p.  a.) 5,600.000  5,600,000  8,400,008 

Surplus  for  year  (all  companies) -.-*16.627,880  *15,065,071  *10.477,766 
Coal  Production  in  1919—  Lands  Owned.  Controlled.  Other.  Total.. 

P.  ft  R.  Coal  ft  Iron  Co.  (tons)8,129,711  291,869  1,646,007  10,067.588 

Tenants  (tons 843,064  117,751  - 960,815 


Total  1919  cal.  year 8,972,776  409,621  1,646,007  11,028,400 

Total  1918  cal.  year 10,031,454  664,224  2,024,303  12.719,982 

OFFICERS  OF  READING  CO.— Pres.,  Agnew  T.  Dice;  V.-Pres.. 
Y.  B.  Bierck;  V.-P.  ft  Treas.,  H.  E.  Paisley;  Sec.,  Jay  V.  Hare. 

Directors. — E.  T.  Stotesbury,  Joseph  E.  Widener,  A.  H.  Smith,  Hugh  L. 
Bond  Jr.,  Agnew  T.  Dice,  Henry  P.  McKean.  Daniel  Willard,  Albert  H. 
Harris,  Isaac  Hiester.  Office,  Reading  Terminal,  Phila. — (V.  112.  p.  63, 
653,  745,  850,  933,  1025,  1144,  1283,  1400,  1519,  1618,  1978,  2084.) 
RENSSELAER  ft  SARATOGA  RR.—  bS«e  Map  Delaware  A Hudson.) 


Road 


Miles. 


Leased — 


Miles 


Sagle  Bridge  to  Rutland,  Vt 631  Vermont  Line  to  Castleton,  Vt.  ...  7 

LEASE — Leased  In  perpetuity  May  1 1871  to  The  Delaware  ft  Hudson, 


V.  56.  p.  773.  The  *2.000,000  7%  bonds  due  May  1 1921  were  refunded 
by  a like  amount  of  6%  bonds  due  May  1 1941.  V.  112,  p.  1867. — (V.  112, 
p.  1979.) 

RICHMOND  FREDERICKSBURG  & POTOMAC  RR.— Owns  from 

Richmond,  Va.,  to  South  End  Potomac  River  Bridge,  77. 52  miles,  double- 
tracked:  James  River  branch,  3.56  m.;  total,  81.09  m.  The  dividend  obliga- 
tions carry  no  voting  power.  The  R.  F.  ft  P.  RR.  guaranteed  stock  is 
secured  by  mortgage.  New  station  in  Richmond.  V.  107,  p.  270. 

The  Richmond-Washington  Co.  (see  below)  in  1901  took  over  *947,200 
of  the  *1,316.900  common  stock.  V.74,  p.  149.  Connection  RR.  franchise 
suit,  V.  107,  p.  2188.  The  Washington  Southern  Ry.  was  merged  in  Feb. 
1920.  V.  110,  p.  168.  872,  1416. 

Federal  Compensation. — *1,137,374  yearly  during  Federal  control.  The 
company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 

OIV  on  stock  and  dlvl-t  '98  ’99.  ’00-  04  05-’16.  T7.  1918.  1919. ’20. 

dend  obligations  %/  7 7 8 yrly.  9 yrly.  14  9 9 9 

•Also  In  Jan.  1907  25%  In  dividend  obligations,  and  In  Feb.,  1916  50%  in 
lame  on  both  stocks  and  dividend  obligations  V 102  p .610;V  83  .p  . 1625 
STOCK. — The  6%  non-voting  common  stock  was  issued  in  exchange  for 
a like  amount  of  common  stock  of  Washington  Southern  Ry. 


BONDS.— Of  the  gen  3 Ms  of  1903  due  April  1943  (*4.000.000  author- 
lied).  *3,500.000  were  Issuable  for  double-traoklng  and  Improvements  (ol 
which  *2.680.000.  outstanding) . Is  owned  by  Richmond-Washington  Co.  and 
pledged  under  Its  mtge.  (V.  81.  p.  1178).  the  remaining  *500,000  being  re- 
served to  retire  the  ennaoi  4 at  maturity  See  V 77  p 2388  2391. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 — Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross *2,700,866  *2,968,557  *11,049,883  *12,276,017 

Net  after  taxes 354,832  942,648  2,174,290  4,815,982 


REPORT. — Year  ending  Dec.  31  1920,  net  oper.  rev.,  $2,062,029:  oper. 
income,  *1,652,120;  other  income,  *429,795;  deductions,  *1.047,174:  net 
Income,  *1,034,740  Pres.,  Eppa  Hunton  Jr.;  V.-P.  ft  Sec.,  Norman  Call; 
Treas.,  D.  K.  Kellogg,  all  of  Richmond,  Va. — (V.  Ill,  p.  693,  793,  1084, 
1279,  1473.) 

RICHMOND-WASHINGTON  COMPANY.— Controls  a “union”  line, 
Washington.  D.  0..  to  Richmond.  Va  , 115  miles.  In  the  solnt  Interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR..  Baltimore  ft  Ohio  RR.,  Atlan- 
tic Coast  Line  Co.,  Southern  Ry.,  Seaboard  A.  L.  Ry  and  Ches.  ft  O.  Ry 
eaoh  of  which  owns  1-6  of  the  *2,670. 000  capital  stook.  Divs  In  1902.  3% 
1903  to  1905,  incl.,  4%  yearly;  1906  and  1907,  none;  1908  to  1915,  4%: 
1916,  5%;  1917-18-20.  6%  yearly. 

Incorporated  on  Sept  5 1901  and  acquired  *947,200  of  the  voting  capital 
stack  of  the  Richmond  Fredericksburg  4 Potomac  RR  and  the  entire  stook 
of  Washington  Southern  Ry..  Long  Bridge  to  Quantico,  36  miles. 

The  collateral  trust  4s  of  1903  1*11.000.000  autn.  issue;  are  guaranteed. 
Jointly  and  severally,  prin.  and  1st.,  by  the  six  roads  named  above.  Of  the 
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RAILROAD  COMPANIES 
[For  abbreviations,  <Sc.,  see  notes  on  page 


Bio  Grande  Southern— First  M g *2,277,000  are  gu.x 
Rio  Orande  Western — See  Denver  & Rio  Grande 
Roberval-Saguenav  Ry — 

Consolidated  mortgage  sinking  fund... 

Rochester  A Genesee  Val— Stook  rental  Erie  RR 

Rock  Island  Ark  & Louisiana — See  Ohio  R I & Paolfio 
Rock  Island-Frisco  Term— 1st  M gold  guar  Jointly. xo* 

Rockingham  RR  — 1st  M *250,000  gold SBax 

Rome  & Clinton — Stook  (rental  guaranteed) 

(The)  Rome  Watertown  & Ogdengb — See  New  Yor 
Roscoe  Snyder  & Pacific — 

1st  ref  M $5,000,000  gold  red  text Qy 


First  consol  mortgage  for  $3,500,000  gold.Us.zo*  Ar 
Ogd  JtLCh  1st  M *4.400.000  gold  assumed.Ce.xo* 
Rut-Can  drat  M gold  assumed  $1,350.000-. OB. xo* 

Bennington  a Rutland — 1st  ref  M g ass N.xo*Ar 

Chatham  A Leb  Val  1st  M $500,000  g p & 1 guar.G 
Equip  trusts  due  *34.000  yrly  (V  94.  p 1250).Q.ac* 

do  do  due  $14,000  yearly x 

Oxd  Tor  Co  M glnt  gu  s f $10,000  yly Go* 

Rutland  Toluca  & Nor — 1st  M g gu  red  Oot  15.NC.xo* 


Sag  Tuscola  & Huron — See  Pere  Marquette  RR. 

St  John  & Quebec  Ry — 1st  M deb  stk  guar  see  text 

Prov  Govt  5%  bda  $10,000  per  mile 

St  Johnsb  A Lake  Champ— 1st  M ($1,328,000  gu).xo* 

It  John's  River  Terminal — First  mortgage -N 

St.  Joseph  & Grand  lsl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulative  $5.600.000 

2d  pref  stock  4%  non-cumulatlve 

First  mtge  *5.000.000  gold Ce.xc*Ar 

Further  $25,000  owned  by  Rutland  RR.  Co. 
ft  Lawr  & Adirondack  Ry — 1st  M $800,000  g --N.XO* 

Seoond  mortgage  *400,000  g — N.x 

It  Louis  A Cairo— See  Mobile  A Ohio 

It  Louis  Bridge — See  Terminal  Railroad  Association 


21.4 

12J* 

Oen 


27 

36 

897 

120 

127 

436*9 

68 


27 
6.7* 
nols  B 


Date 

Bonds 

Par 

Value 

1890 

$1,000 

1919 

— 

100 

1907 

1,000 

1910 

1,000 

100 

traV  R 

R. 

1912 

*1.000 

100 

1897 

500  Ao 

1903 

500  Ac 

100 

1891 

1,000 

1898 

1.000 

1899 

1.000 

1897 

1.000 

1901 

1,000 

1912 

1,000 

1913 

1.000 

1911 

1.000 

1910 

100A1000 

100 

ridge 

A Belt 

1912 

1914 

1894 

1.000 

1902 

ioo 

— 

100 

1897 

1.000 

1896 

1.000 

1896 

1.000 

Louis 

3,390.000 

250,000 

345.360 


See  text 
$300,000 

400.000 

300.000 
9,057.600 

3.494.000 

4.400.000 

1.350.000 

600.000 
n treasi 

201, 

98.000 

40.000 
225.000 
265.700 


68 

5 g 

5 H In '20 


£873,285 

1.700.000 

2.600.000 
l.i42.r— 
4.600.1  .. 
6.499.400 
3.600.r" 
4.000.000 


MAN 
Q—  F 
A A O 
MAN 


4X  g 

xi 

xv 

4H  g 

4X 

5 g 
4 g 

See  text. 


A J 
AJ21 

A J 


Jan  1 1927 
July  21  1940 
Jan  1 1921  2 % 


Nov  1 1942 
May  1 1921  H 
Oot  1 1937 
Nov  2 1923 
..  Jan  23  '18  2% 
J|July  1 1941 
J July  1 1948 
J July  1 1949 
N Nov  1 1927 
J July  1 1951 
N To  May  1927 
O To  Apr  1928 
J 1922  to  1925 
" Oot  1 1930 
May  15  ’21  144 


1962 


Maltl'd,  Coppell ACo, NT 


New  York  or  St  Louis 
Safe  Dep  A Tr  Co.  Balt 
By  oheok. 


New  York 
Portland.  Me 
Old  Colony  Tr  Co.  Boston 
Un  S D A T Co,  Portland 
Grand  Cent  Term'l.  N 1 
do  do 

do  do 

Old  Colony  Trust  Co.  13 oh 
Grand  Cent  Term’l,  N V 
do  do 

Guaranty  Trust  Co,  N Y 
do  do 

Grand  Cent  Term'l.  N Y 
Northern  Tr  Co,  Chloaga 
United  Nat  Bank.  Troy 


Bank  of  Montreal,  Lond 


U S'  Mtge'  A Tr  Oo.N  ¥ 


(being  entire  Issue  of  latter) 
p.  1178.  Cal.  year  1920,  lnt.  on  Investments,  Ac.,  $671,352;  tnt.,  taxes. 
Ac.,  *407,599;  div.  (6%),  $160,200;  bal..  sur.,  $103.553.— (V.  84,  p.  932.) 

RIO  GRANDE  JUNCTION  RY.— Owns  road  Rifle  Creek.  Col.,  to  a oon 
neetlon  with  the  Denver  A Rio  Grande  at  Grande  Jot.,  62  miles.  This  Is  a 
connecting  link  In  the  standard-gauge  route  between  Ogden  and  Denve. 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  A Rio  Grande  at  30%  of  gross  earnings,  which  companies 
Jointly  and  severally  guaranteed  the  bonds,  prin.  and  lnt.  The  Denver  A 
Rio  Grande  owns  $1,958,300  of  the  $2,000,000  capital  stock.  V.  105.  p. 
2457;  V.  95.  p.  1542;  V.  97,  p.  888. 

DIVIDENDS.—  1905.  1906.  1907-12.  1913-14.  1915.  1916-17.  1918 

Since  1903.  % 3H  444  5 yrly.  Nil  15%  6%  yrly.  51.6% 

EARNINGS.— For  12  months  ended  Dec.  31  1918: 

Gross  30%  of  Gross  Fixed 
Earnings.  Earnings,  Charges.  Sur.  for  Yr. 

1918 $1,247,948  $374,384  $108,333  

1917 1,169.256  350,777  100.000  $145,184 

—(V.  97.  p.  888;  V.  104,  p.  2642;  V.  105,  p.  2457.) 


163.  and  application  to  N.  Y.  Stock  Exchange 
p.  1014.  Of  the  bonds.  *2.277,000  are  guar,  by  D.  A R.  G..  which,  Dec.  31 
1920.  owned  $1.511. 000  of  the  Issue.  V.70.P-791.  See  guaranty  V.70.P. 1295. 

Year  1918,  Federal  compensation,  $144,366;  total  Income,  $159,970;  int. 
charges,  Ac..  $183,894;  def.,  *23,924.  For  cal.  year  1917.  gross  was 
$633,120,  and  net.  after  taxes,  $184,684.  J.  A.  Hanley,  Sec.;  Gen.  Mgr., 
James  Russell.— (V.  112,  p.  470.) 

ROBERVAL-SAOUENAY  RR.— Bagotville  to  Ha-Ha  Bay  June..  20 
m.;  branches.  Laterriere  June,  to  Lake  Kenogami,  13.8  m.;  La  Brosse  June 
to  Chicoutimi.  3.6  m.;  Bagotville  to  St.  Alexis.  1.4  m.;  total.  38.8  miles 
Stock,  common.  *1.200.000.  and  pref.  6%  non-cum..  $800,000;  par.  *100. 
The  $536,400  consol,  ref.  mtge.  5s.  $723,600  Ha-Ha  Bay  Ry.  1st  5s  and  the 
$70,000  bonds  issued  June  1 1919  were  replaced  by  a single  bond  for  $1 .330,- 
000  (7%),  payable  to  the  General  Trust  of  Canada.  Montreal,  on  July  1 
1955.  For  year  ended  Dec.  31  1919:  Gross,  $335,005;  net,  $127,271;  lnt. 
and  rentals,  $95,663;  net  Income,  $31,608.  Pres.,  Hon.  F.  L.  Beique,  Mon- 
treal; V.-P.,  J.  E.  A.  Dubuc;  Treas.,  A.  Bechard,  Chicoutimi,  Que. 


RR.  direct  to  stockholders.  $33,312,  organls'n,  $700.  See  V.  108.  p.  580. 

ROCK  ISLAND  LINES. — This  is  the  popular  name  for  the  important 
Chicago  Rock  island  A Pacific  system,  whose  earnings,  securities,  Ac., 
are  shown  on  preceding  pages. 

ROCK  ISLAND-FRISCO  TERMINAL  RY.— Furnishes  part  of  St.  Louis 
terminals  of  the  Rock  Island  and  St.  Louis-San  Franolsoo  systems,  Includ- 
ing new  freight  station  and  yards  In  St.  Louis,  Mo.,  the  Chloago  R.  I.  A 
Pao..  St.  Louls-San  Fran,  and  Chlo.  A E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Incorpo- 
rated April  9 1906;  V.  84,  p.  929.  Auth.  stock,  $5,000,000;  outstanding, 
$500,000,  $300,000  being  owned  Dec.  31  1920  by  Ch.  R.  I.  A Pacific  Ry. 
and  $200,000  by  St.  Louis  San  Fran.  Ry.  Co.  The  bonds  (see  above) 
are  jointly  guaranteed  by  endorsement  by  Chic.  R.  I.  A Pac.  Ry.  and  old 
St.  Louis  A San  Francisco  RR.  Co.,  Merc.  Trust  Co.  of  St.  Louis  is  trustee. 
V.  84,  p.  571,  749.  Pres.,  J.  E.  Gorman.  Chicago.— (V.  84,  p.  749.) 

ROCKINGHAM  RR.— See  page  140. 

ROME  & CLINTON  RR.— Owns  road  from  Rome  to  Clinton,  N. 


Divs.  at  6)4%  p.  a 


2)4%;  Jan.  1920,  2)4%;  July  1920,  3%;  Jan.  1921,  2)4 %.— (V.  106,  p.397.) 

ROSCOE  SNYDER  & PACIFIC  RY.— Owns  Roscoe,  Tex.,  to  Flu- 
vanna, 30  miles.  Stock,  $150,000.  Dividends  for  year  1914-15,  25%; 
1915-16,  15%;  1917,  15%;  1920,  33  1-3%  instock.  1st  ref.  gold  5s  ($5,000- 
000) , limited  to  $20,000  per  mile,  $158,000  were  reserved  to  retire  $157,511 
prior  liens  due  July  1917  held  by  Texas  A Pacific  Ry.  Of  these  $57,511 
were  paid  off  at  maturity  and  the  remaining  $100,000  extended  for  2,  3 and 
4 years,  respectively,  due  one-third  each  year.  Bonds  are  subject  to  call 
on  any  interest  day  in  blocks  of  $1,000,000.  V.  95,  p.  1685.  For  year  end- 
ing Dec.  31  1920.  gross,  $311,731;  net,  $83,557;  int.,  rentals,  Ac.,  $45,271; 
bal.,  sur.,  $38,286. 

RUTLAND  RR. — (See  Maps  N.  Y.  C.  & H.  R.  RR.) — 415  miles,  viz.: 
RR.  Lines  Owned — Miles. . Leased,  &c. — Miles. 

Bellow's  Falls,  Vt.,  to  Ogdens-  Lines  to  Tlconderoga,  Ao ...18 

burg,  N.  Y 283  Also  trackage  (for  pass,  trains  only) 

Rutland.  Vt.,  to  Chatham.  N.  Y.114  I to  Montreal  (V.  106,  p.  1789). .50 
Owns  entire  *100,000  stock  and  *100,000  4%  bondc  of  Rutland  A Noyan 
RR.,  entire  $1 ,000,000  stock  of  Rutland  Transit  Co.,  entire  $100,000  stock 
Ogdensburg  Term.  Co.,  entire  $500,000  Chatham  A Lebanon  Valley  RR. 
1st  mtge.  bonds.  *495.900  (total  *500,000)  stock  of  Addison  RR.  Co.  and 
*149,500  stock  (total  $150,000)  of  Champlain  Construction  Co.  V.  75, 

S.  1029;  V.  73,  p.  437;  V.  72,  p.  88,  822.  In  May  1915  the  I.-S.  Commerce 
ommission  ordered  the  company  to  sell  the  Rutland  Transit  Co.  by  Dec.  1 
1915;  six  of  the  Transit  Co.  ships  were  sold  in  Aug.  1915.  V.  101,  p.  695' 
” ....  Valuation,  V.  112,  p.  62. 


Federal  Compensation. — $1,023,883  yearly  during  Federal  control. 
STOCK— In  Dec.  1919  all  but  $189,400  com.  stock  had  been  exchanged 
for  pref. — 10  of  common  for  1 of  preferred.  V.  72,  p.  439.  On  Dec.  31 
1919  the  Rutland  RR.  owned  *102,200  and  the  N.  Y.  Central  RR.  and  the 
N.  Y.  N.  H.  A H.  RR.Co.  each  owned $2 .352,050  of  the  company's  *9,067.- 

400  pref.  stock.  

Diva.  1 '98.  '99.  '00.  '01.  '02.  '03.  '04-'05.  '06-'08.  '09-'15.  1917.  1918. 
m pf.)  2 2 3 4 3 1 0 1 M yrly  0 Apr.  2 Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  258%  Jan.  1921. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  Govt,  loan,  V.  Ill , p.  1950. 

Jan.  1 — Mar.  31- — - — Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919.  __ 

Gross $1,400,429  $1,156,601  $5,966,142  $4,838,533 

Net  after  taxes defl03,643  defl67,276  def319,814  131,568 

REPORT.— Report  for  cal.  year  1919:  Standard  return,  $1,023,883; 
other  Income,  $154,644;  gross  income.  $1,178,527;  interest,  $487,619;  rent- 
als, Ac..  $86,139:  bal.,  sur.,  $537,639.  V.  Ill,  p.  2224. 

Directors. — Harold  S.  Vanderbilt,  William  Rockefeller,  E.  J.  Pearson, 
John  Carstensen,  Alfred  H.  Smith,  Albert  H.  Harris,  A.  T.  Hadley. 
T.  De  Witt  Cuyler.  Perclval  W.  Clement.  Edmund  R.  Morse,  W.  Seward 
Webb.  Howard  Elliott,  E.  G.  Buckland  (Pres.) , George  T.  Jarvis.  The  Sec. 
is  Edw.  F.  Stephenson,  and  Treas.,  Milton  S.  Barger. — (V.  Ill,  p.  1950, 
2224;  V.  112,  p.  1867.) 

RUTLAND  TOLUCA  & NORTHERN  RR.— Rutland  to  MoNabb,  I1L. 
27  miles.  Leased  to  Chicago  A Alton  RR.,  which  owns  all  the  $97,000 
_ TimljirjintfteHt.hrthonds.nrin.  A lnt. 

Office. 


lvlo,  six  ui  uuc  jl  rausiv  kjq.  snip: 

V.  100,  p.  1753;  V.  104,  p.  2637. 


'took,  for  999  years  from  Oct.  : 

V.  93,  p.  1“  . 

1101  Transportation  Building,  Chicago.- 

RUTLAND  & WHITEHALL  RR. 

1.76  m.  Leased  1870  In  perpetuity  t „ . 

116.342 — 6%  on  stock,  less  U.  8.  Income  tax);  operated  by  Del.  A Hudson. 

ST.  JOHN  & QUEBEC  RY. — Completed  and  operated  by  tne  Canadian 
National  Railways.  Fredericton  northwest  to  Centreville.  88  miles,  and 
Fredericton  southeast  to  Gagetown;  also  since  Oct.  1 1919  from  Centreville 
to  Westfield  Beach  thence  over  the  Can.  Pacific  Ry.  to  St.  John. 

The  1st  M.  debenture  stock,  unconditionally  guaranteed,  prin.  A int., 
by  the  Province  of  New  Brunswick.  Callable  for  1%  fund  beginning  in 
1922  at  105.  V.  94,  p.  1450;  V.  95.  p.  1747.  _ „ 

The  title  of  the  railway  being  now  vested  In  the  Prov.  of  N.  B.,  the  Prov. 
of  N.  B.  issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centreville  and  Westfield  at  $10,000  per  mile  for  170  miles.  W.  P.  Jones, 
Pres..  Woodstock.  N.  B.;  E.  8.  Carter,  Sec.,  St.  John,  N.  B. — (V.  98. 
p.  1678;  V.  112,  p.  2191.) 

ST.  JOHNSBURY  & LAKE  CHAMPLAIN  RR  — Owns  Lunenburg,  Vt.. 
to  Maquan  Bay,  on  Lake  Champlain,  118  miles.  The  road  is  operated 
indepenently,  although  a majority  of  the  stock  is  owned  by  the  Boston  A 
Maine.  Stock  com.,  $2,452,449;  pref.,  $1,154,000;  par,  $50.  In  1920, 
Gross,  $542,600;  net,  after  taxes,  def.,  $80,630;  other  income,  $25,466; 
deductions,  $202,058;  bal.,  def.,  $257,222.— (V.  105,  p.  1414.) 

JOSEPH  & GRAND  ISLAND  RY.— Owns  St.  Jos. 

I.  Neb.,  261  miles;  Stouts  to  Highland.  Kan.,  7 m. 

HISTORY. — A reorganization  Feb.  23  1897  (per  plan  In  V.  62,  p.  784, 
950)  of  the  St.  Jos.  A Grand  Island  Railroad,  sold  In  foreclosure.  Union 
Pacific  Dec.  31  1919.  owned  *4.553.600  com.,  *4.943.800  first  pref.  and 
*3.372.400  2d  pref.  V.  84,  p.  52.  671;  V.  92.  p.  697.  1244.  On  July  9 1915 
Circuit  Court  of  Appeals  In  a suit  by  certain  pref.  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  Illegal  the  control  by  the  Union 
Pacific  RR.  Co.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 

U.  8.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1916 
■ e preferred  stock  d 

porta  was  all  sold  to 
Federal  Compensation. - 
p.  1166. 

DIVIDENDS  (%)—  SI 

On  first  preferred ... \ 

BONDS.— Bonds  for  *1,000.000  oan  be  sold  under  mtge.  of  1897  only  for 
new  mileage  at  not  exceeding  *6.000  per  mile.  See  listings  In  V.  64,  D.  1138; 

V.  94,  p.  763.  Action  has  been  dropped  on  proposed  new  bond  Issue,  owing 
to  pending  stockholders'  suit.  V.  95.  p.  420,  1123,  1536. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $759,977  $810,229  $3,433,706  $2,932,822 

Net  after  taxes 13,217  defll,493  def397,385  def42,430 

Income  Account. — For  cal.  year  1919:  Rental  from  U.  S.  RR.  Admin.. 
*372,138;  other  income,  $11,663;  int.,  rentals.  Ac.,  *283,625:  bal.,  sur.. 
$87,617.  Pres.,  O.  R.  Gray;  Sec.,  Thos.  Price;  Treas.,  F.  V.  S.  Crosby. 
—(V.  103,  p.  1882;  V.  108,  p.  1166.) 

ST.  JOSEPH  SOUTH  BEND  & SOUTHERN  RR.— Owns  South  Bend. 
Ind.,  to  St.  Joseph,  Mtoh.,  39  m.  Stock,  *500,000  oom.  and  *250,000  5% 
pref.  Leased  to  Ind.  111.  A Iowa  RR.  {now  New  York  Central  RR.)  for  50 
years  from  Feb.  23  1900,  the  Michigan  Central  assuming  operation  on  Feb. 15 
1905;  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (MAS  15) 
since  8ept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  Sept.  1911. 
Sept.  1913,  Sept.  1915,  Mar.  1918,  and  Mar.  1920  paid  M%  extra  on  com- 
mon. No  bonds.  Officers:  Jacob  S.  Farlee,  Pres.;  Colgate  Hoyt,  V. -Pres.; 
Frank  H.  Carter.  Sec.  A Treas. — (V.  106,  p.  930,  1127.) 

ST.  LAWRENCE  & ADIRONDACK  RY. — (<S««  Maps  N.  Y.  C.  Line*. 
— Owns  from  Malone,  N.  Y.,  to  Adirondack  Jet.,  43.07  miles.  Leases  from 
Grand  Trunk  Ry.,  Valleyfield  to  Beauharnols,  Que.,  13.3  m.,  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal,  Que., 
8.80  m.;  other  lines,  5.46;  total,  65.17  miles.  New  York  Central  RR.  owns 
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it  Louis  El  Reno  & W— 1st  M *817,000  g red --(text) 
St  Louis  Iron  Alt  & Southern — See  Missouri  Pacific 
St  Louis  Kennett  & S E RR — 1st  M $150,000 
5t  Louis  Memphis  & S E — See  St  Louis  A San  Fra 
it  Louis  Merchants'  Br  Term — 1st  M gu  p & 1 g.SSt.ao 
Mereh  Bridge  1st  M red  slnoe  Feb  1 1909  at  1 10.  SSt  x 

it  Louis  & O' Fallon — First  mortgage  gold . z 

Seoond  M *300,000  g red  par  beg  Oot  1912  y 

St  Louis  Peoria  & N W Ry— See  Chicago  & North  W 
St  Louis-San  Francisco  R.v — 

Common  stock  $250,000,000  v t c 

Pf  stk  Bon-cumJ200.000.000  rtc;  scrA8%  red  par 
Prior  llee  M $250,000,000  gold  securing— 

Series  A 4%  callable  at  par  and  lnt  — Cexc*Ar* 
Series  B 5%  callable  at  105  and  lnt  Cexc»Ar* 
Series  O 6%  callable  at  102)4  and  lnt.  Ce.xc*Ar* 
adjust  M cum  $75,000,000;  ser  A,  call  par  & IntBax 
Income  M non-cum  $75,000,000;  ser  A,  call  par.  Un 
Old  Gen  M golddston 658m)*3,659.000a.re6BUs  zo* 
Kansas  City  Ft  Scott  & Memphis  System  bonds — 
Old  Securities  Undisturbed — 

Equip  notes  Ser  S due  $74,000  s-a  (A  A O ) Qx 

Frisco  const  n Co  e<i  notes  Ser  B g gu  due  s-a_  N.o 
Remnants  Old  Bonds.  Ac.  still  exchangeable  under  plan 

5 O F S & M pref  stock  trust  certs gua 

Musk  Gy  Bridge  1st  M g lnt  rent  red  105— -SSt.zc* 
■H  Louis  A San  Francisco — 

Collateral  trust  mortgage  on  branohes  gold  Ce.zc* 
Consol  mtge  (V  64.  p 1861)  gold,  no  optlon.Ba.z 

Southwest  Dlv  M *1,500.000  red  at  par  g Ce.ac* 

"ent  Dlv  lBt  M gold  *3.462.000  red  at  102  )4-N.xc° 
Northwestern  Division  mtge  redeem  102  H — N.zo* 

Quanah  Acme  & Pac  Ry  1st  M call  105 

St  L Memphis  & S E 1st  M (see  text)  call  105. . c* 
Kansas  City  Fort  Scott  & Memphis — See  that  co 
SO  Memphis  A Birm — See  K C Ft  Scott  A Memphis 


i t vortb  & Rio  Gr  1st  M gold  old  6s  lnt  red.Ce.xo* 
d On  Dec  31  1920  an  additional  $7,109,860  Prior  11 
managers  for  retirement  of  $5,312,700  trust  ctfs.  f 


or  K 


1903 

191-1 


1902 

1903 
Ry 


1916 

1916 

1881 


1887 

1890 

L8->; 

1899 

1900 
1909 
1902 


$1,000  $817, 000^ 


3. 500.000 
2.000.000 
45,000 
300,000 


100  Ac 
100  Ac 
100  Ac 
100  A. 
100  &' 
1.000 


1.000 
1.000 
1,000 
1.000 
500  &c 
1.000 
1.000 


d86.198.650 

24.9.50.000 

10.598.000 
d39 .219,643 

35.192.000 
9,362.000 


72.000 
349,505 

425.000 

45.000 
.5.500 

147.000 

23.000 


1.000  1.000.000 

1.000  1.191.000 

4%  bondsand  1,328,175  A 
O.  F.  8 . A M.  R'y  pref  stk.  and  S2.2 


4 g 

5 S 

6 g 
6 g 
6g 
*6g 


f t 

6 ? 

4 g 

i 8 

6 g 


& O 
A A 
It  O 
A S 


Oot  1 1930 
Feb  1 1929 
Oct  1 1922 
Sep  ) 1928 


& J 
& J 
A J 


July  1 1950 
July  1 1960 
July  1 1928 
July  1 1955 
July  1 1960 
July  1 1931 


Oot  1 1987 
July  1 1998 
Oot  1 1947 
Apr  1 1929 
Apr  1 1930 
Oct  1 1939 
Jan  1 1952 


& O Oct  1 1922 
J & J July  1 1928 
iustment  bonds  were  he  Id 
87.200  u ndwlvlng  bonds  . 


Last  coup  paid  1907 

/Bank  of  Kennett,  Ken* 
I nett,  Mo. 

St  Louis  Union  Tr  Co 
Farmers  L It  Tr  Co,  N Y 
St  Louis  Union  Trust  Co 
State  Bank.  Chicago 


Office  of  Company.  N Y 
do  do 

do  do 

Earned  In  full  In  1916-20 
Earned  In  full  in  1916-20 
Bankers  Trust  Co,  N T 


Oo 

Cent  Un  Trust  Co,  N Y 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

American  Tr  Co,  St  L 
Bankers  Trust  Co.  N Y 


Bankers  Trust  Oo,  N Y 
Central  Union  Tr  N Y 
by  reorganization 


entire  stock.  $1 .615,000.  and  leased  the  road  for  21  years  from  Jan.  1 1916. 
V.  102,  p.  1443;  V.  99,  p.  1599;  Y.  101.  p.  450,  775.  As  per  lease,  the  earn 
iDgs  are  now  included  with  those  of  the  leasee. — (V.  101.  p.  776.) 

ST.  LOUIS  EL  RENO  & WESTERN  RY.— Guthrie  to  El  Reno,  Okla  ’ 
42  tn  , opened  in  1904.  Ft.  Smith  A West,  acquired  61%  of  stock  In  1966 

Stock,  $970,800.  In  Oct.  1915  Arthur  L.  Mills,  Fort  Smith,  was  made 
receiver.  V.  102,  p.  251.  Pres.,  J.  C.  Van  Riper.  Sale  of  property  pro- 
tested—(V.  112,  p.  1742,  2191.) 

ST.  LOUIS  & HANNIBAL  RR.— Hannibal  to  Gilmore.  Mo..  85.6  miles. 
Rolls  Junct.  to  Perry.  17.80  ro.  The  railway  was  sold  under  foreclosure 
Sept.  28  1917  and  reorganized  per  plan  in  V.  105,  p.  717,  all  the  old  bands 
being  retired  and  no  Dew  bond-  issued.  The  new  company  took  possessiow 
Dec.  31  1917.  The  company  in  Sept.  1920  withdrew  its  petition  made  to 
the  Missouri  P.  S.  Commission  in  May  1919  for  permission  to  abandon  the 
entire  system  and  scrap  the  entire  road.  George  A.  Mahan,  Hannibal, 
attorney  for  the  company,  stated  that  the  property  had  been  sold  to  John 
Ringling  (one  of  the  brothers  who  owns  Ringling  Bros.  Circus),  who  intends 
to  improve  the  property  and  operate  it.  Auth.  capital  stock,  $250,000 
non-cum.  5%  pref.  stock  and  $790,000  common  (par  $100);  all  the  pref.  and 


$370,000  common  stock  had  been  issued  to  June  1 1918  (V.  105,  p.  717). 
From  Jan.  1 1918  to  Mar.  31  1919  net  loss  from  oper.,  $26,620.  For  the 
year  end.  Dec.  31  1917  gross  was  $237,488,  agst  $223,863,  and  net,  after 


taxes,  $17,723,  agst.  $17,080.  Robert  Winthrop  & Co.,  N.  Y.,  are'inter- 
ested— (V.  107,  p.  1920;  V.  108,  p.  2123;  V.  Ill,  p.  1279.)  ...  . 

ST.  LOUIS  KENNETT  & SOUTHEASTERN  RR.—  OwiTKeMott. 
Mo.,  to  Piggott,  Ark..  20  miles.  Stock  Dec.  31  1919,  $300,000.  par 
$100-  Bonds  auth..  $150,000  1st  6s.  dated  Apr.  20  1913.  of  which  $180.- 
000  issued  to  retire  old  bonds.  Year  ending  Dec.  31  1919.  gross,  $99,710; 
net.  $26,034;  lDt.  and  taxes,  $14,710;  bal  sur.,  $10,529  Pres.,  W D. 
Lasswell;  V.-Prea.,  H B.  Pankey;  Sec.  & Treas.,  R.  R.  Pankey.  OfTlce. 
Kennett.  Mo. — (V.  106.  p.  191.) 


Ry..  1.91 

stlercb.  Bridge  (1.99  m.)  for  lot.  on  Bridge  Co.’s  *2,006.000  hands 
Federal  Compensation. — $412,427  yearly  during  Federal  control  (contract 
executed) . 

Stock  auth.,  $3,500,000;  issued,  $2,939,500;  par,  $100;  of  this  theJTer- 
rninal  Railroad  Association  owned  $2,939,300  Dec.  31  1920.  On  Dec.  31 

1919  there  was  due  to  Term.  RR.  of  St.  Louis  $2,513,719  for  advances 
under  its  guaranty.  In  Nov.  1893  Term.  RR.  Assn  of  St.  Louis  guaran- 
teed by  endorsement  the  prin.  and  int.  of  its  $3,500,000  1st  mtge.  bonds 
and  the  interest  on  $2,000,000  Mereh.  Bdge.  6s.  Suit,  V.  91,  p.  1448. 

Year — Gross.  Net.  Other  Income.  Charges.  Balance. 

1920  $4,364,490  def$524, 320  x$l ,553,918  $1,097,952  def.$68,354 

1919 x513,689  589.014  def.  75,325 

1918 - x453,929  486,288  def.  32.359 

1917  3,166,033  759,978  610.553  1.226.955  sur.143,576 

x Includes  compensation  due  from  Government. — (V.  91,  p.  1448;  V.  108, 
p.  2241.) 


ST.  LOUIS  & O’FALLON 


-East  St.  Louis,  III.,  to  Mine  N«.  2 


issued.  For  cal.  year  1919,  gross,  $372,610;  net,  def.,  $67,188.’ 

William  Cotter.  St.  Louis,  Mo.;  Treas.,  Philip  Marsh. — (V.  103,  p-  62.) 

ST.  LOUIS-SAN  FRANCISCO  RAILWAY.— (See  Map.)— The  com- 
pany on  Dec.  31  1920  operated  directly  or  through  subsidiaries  a total  of 
5,256  miles  of  road,  of  which  3,466  miles  are  owned  in  fee,  1,685  miles  are 
controled  through  ownership  of  substantially  all  the  capital  stock,  and  105 
miles  are  operated  under  trackage  rights.  The  mileage  of  the  company  ex- 
tends from  St.  Louis  into  the  States  of  Missouri,  Kansas,  Arkansas,  Okla- 
homa and  Texas.  Through  the  Kansas  City  Fort  Scott  A Memphis  Ry., 
which  it  controls  by  stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also 
has  a direct  through  route  from  Kansas  City  to  Memphis  and  Birmingham. 
V.  106,  p.  2006;  V.  107,  p.  2377. 

ORGANIZATION. — Incorporated  In  Missouri  Aug.  24  1916  and  sbo 
ceeded  on  Nov.  1 1916,  per  plan  In  V.  102.  p.  896,  1061,  to  certain  proper- 
ties of  St.  Louis  & San  Francisco  RR..  foreclosed  under  the  General  Lien 
and  also  the  Refunding  Mortgage.  V.  102.p.  2167,  1256,  1342. 

As  to  security  for  new  bond  issues,  see  V.  107,  p.  2477. 

Securities  of  Present  Co.  (compare  V 104.  p.  452.  1703;  V.  107.  p.  2477) 
(1)  Prior  Lien  Mtge.,  Series  A 4%;  B 5%  Bonds ; C 6%  Bonds. 

Limited  to  $250,000,000.  Issuable  In  separate  series  bearing  Buch  Inter- 
est rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  at 
such  times,  and  premiums  as  may  be  determined.  Including  Dec.  31  1920. 

Series  A 4%  bonds  In  hands  of  public- $86, 198, 650 

Held  to  retire  remnants  of  old  securities  (see  table) 7,109,850 

In  insurance  fund 90,000 

Series  B 5%  Bonds,  held  by  public  (V.  103,  p.  1889;  V.  106,  p 

2006) 24,950,006 

Held  in  Insurance  fund 50.000 

Issuable  for  general  corporate  purposes 5.533.500 

Series  C 6 % bonds  sold  In  Dec.  1918  (see  “Gen.  Finances"  below 

and  V.  107,  p.  2477;  V.  108.  p.2325) . 19,598.006 

Balance  reserve  In  series  to  retire  equip,  bonds  after  Dec.  1 1919  1 ,423.000 

Reserved  to  retire  $9,484,000  Gen.  M.  bonds,  due  1931 9,484.000 

Reserved,  issuable  after  Jan.  ] 1917,  at  par,  for  new  equipment 
and  improvements:  (a)  Prior  to  Jan.  1 1922,  for  entire  cost 

at  rate  of  $5,000,000  annually,  viz.,  equip..  $2,000,000;  im- 
provements. $3,000,000;  (ft)  After  Jan.  1 1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  $8,000,000  biennially  (equip 

$4,000,000,  impts.,  $4,000.000) - . 55.976,000 

le  at  par 

of  railroad  or  stocks  or  hoods 

oi  after  Jan  I II _ 1“ 

Improvements  and  additions,  S4.000.000  biennially 44.355.000 


Reserved  for  Issue  at  par  to  construct  new  mileage  or  acquire 
" i rep  res  so' 

two-thirds  cost  or  equipment  or  for 


atatlve  thereof 


(3)  Cumulative  Adjustment  Mortgage  Bonds. 

Limited  to  $75,000,000.  Bankers  Trust  Co.  and  E.  F.  Swinney,  Trus- 
tee (.  Interest  payable  at  such  rate  not  exceeding  6 % per  annum  as  fixed 
at  time  of  Issue,  but  payable,  prior  to  the  maturity  of  the  principal,  only  out 
of  the  “Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  interest. 

The  full  semi-annual  3%  Interest  on  the  outstanding  Adjustment  bonds 
aas  been  paid  to  and  including  Aprl  921,  and  on  Apr.  1 1921  to  1920, 
also  the  full  6%  (annual)  interest  on  the  outstanding  income  bonds.  Y. 
106,  p.  822;  V.  107,  p.  1006:  V.  108,  p.  1166;  V.  109,  p.  888. 

Outstanding  as  of  Dec.  31  1920 $39,219,643 

Reserved  to  retire  remnants  of  old  disturbed  bonds 1,328,176 


spect  of  which  Prior  Lien  Mtge  bonds  shall  not  be  issued 14,452.182 

3)  Non-Cvm.  Income  Mtge.  Bonds,  $76,000,000:  Now  Issued.  $35,192,009. 

Limited  to  $75,000,000.  Trustees,  Central  Union  Trust  Co.  of  N.  Y.  and 
J.  H.  Smith.  To  bear  non-cumulative  Interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  Issue,  but  only  after  the 
payment  of  all  Interest  on  the  Adjustment  Bonds,  which  see  above. 

4 Dries  A,  6%,  Interest  from  July  1 1915  to  June  30  1916  earned 
and  paid  in  full  on  distribution  of  new  bonds.  V.103.  p.  1688- . $35. 192. 006 


STOCK. — The  company’s  share  capital  embraces: 

4)  Non-Cum.  Pref.  Stock.  $200,000,000  Auth.;  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulative  dividends 
as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  nest 
preceding  the  full  Interest  shall  have  been  paid  on  the  Income  Mortgage 
Goods  Issuable  in  series  and  redeemable.  In  whole  or  In  part,  at  such 
premiums.  Ac..  as  may  be  fixed  at  time  of  issue. 

Presently  issuable  as  6%  pref.  stock  (redeemable  If  allowed  by 
laws  at  par  and  dlv.)  for  adjustment  of  outstanding  debt — $7,500,900 
For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 

at  time  of  Issue  at  not  over  7 % 192.500,900 


unless  upon  payment  In  any  year  of  full  Interest  on  the  Income  bonds  the 
trustees  shall  elect  to  terminate  the  agreement.  Voting  trustees:  Frederle 
W.  Vilen  James  W.  Lusk.  Charles  H.  Sabin.  James  Speyer.  Frederick 
Stra-sss . Eugene  V.  R.  Thayer,  and  Fast  us  J.  Wade. 

The  new  pref.  and  common  stock  Is  pledged  as  part  security  under  the 
Prior  Lien  Mortgage. 

In  Dec  1930  the  exchange  of  old  bonds  for  the  new  Issues  and  cash  was 
still  in  progress  under  plan  as  follows,  these  than  Including  In  the  aggregate 

$2,287,200  unde  ‘ ’ ' ' ' ' '*  * 

K.  O.  Ft.  8.  & 

Distribution  of  New  Securities  and  Cash — Holders- 


Existing  Originally  Prior  Lien  Cum.  Adj. 

Principal.  Outstanding.  Cash.  Ser.  A 4%.  Mort.  9%. 

Ref.  Mtge.  4s_$68.557.000  9%  +($51,417,750  $17,139,250 
Foreclosed.)  1 75%  25% 

Gen.  Lien  6s._  69.384.000  6%  +/  17.346.000  17.340.000  $34,692,000 

^Foreclosed.)  ( 25%  26% 

Do  Interest  J $2,312,568 

< — 3.333% 

4?c  Trust  Otfs  16,000,000  ($11,250,000  $3,760,000 

for  K C F 8 A M pref  stk  \ 75%  25% 


Mert.  6%. 


50% 


Terms  Offered  for  Old  Remnants — Origina 


(for  Amounts  out.  See  table  above) Outstanding 

. 4%  bonds $1,668,000 

. - - --  ■ . 829,000 


'tv.  let  5%  bonds,. 

Dlv.  1st  4%  bonds 

Northwest.  Div.  1st  4%  bonds.. 

Trust  Mortgage  6%  of  1887 

Trust  Mtge.  6%  bonds  of  1880  . 
Mo.  A West.  Div  lst6%bds... 
Muskogee  City  Bdge  1st  M . 6s 
Chester  Per.  & Ste.  Gen.  1st  5s 
Pemiscot  RR.  1st  M.  0%  bonds 


Cash. 

(a)6H% 
(a)3)4% 
(o)3  S% 
(o)6  H% 
a)12)4  % 
0)12)4% 


- IVill  Receive- 


145.000 

47.000 

439.000 

182.000 

74.000 
100.000 
140.000  — 

54.000  100%  A lnt. 

65.000  100%  A Int. 
4.500  100%  A Int. 


Prior  Lien.  A.  4% 
100%-$1,658.000 
125%-  1.038.2“ 


125%- 

126%- 

125%: 

126%- 

\%t 


181.250 

58.760 

548.750 

227.500 

92,600 

125.000 

176.000 


100%-  2.923.000 


ruiuinuuii  u iv . in.  u /q  uuu 

Kennett  A Osceola  RR.  1st  6s 
So.  Mo.  A Ark.  RR.  1st  M.  5s— 

Ft.  W.  A Rio  Gr.  Ry.  1st  M.  4s.  2.923.000 
Quanah  Acme  A Pac.  Ry  1st  6s.  1,758.000 

— y _ _ 

(a)  Includes  interest  from  last  matured  coupon  to  July  1 1916. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

♦Gross $20,696,166  $21,472,622  $93,801,034  $78,552,125 

♦Net  after  taxes 4,013,006  3.353,361  9,475.441  15.407.832 

* Exclusive  of  lines  in  Texas. 


May,  1921.] 


KAILWAY  STOCKS  AND  BONDS 
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Preferred  stock  5%  non-cumulatlve  *20.000.000. .. 
First  mortgage  certs  (*16.500  per  mile)  gold_Ce.xor 
Second  M 4%  lno  *10.000.000  non-cum  g.-Ba.xc' 
First  Consolidated  mtge  *25,000.000  g --Eq.xo'Ar 
First  and  Term  Uulfylng  M *100.000.000  g.Clxo*  Ar 
StephonvUle  Nor  A Sou  Tex  1st  M g gu  red  105-xo 
Paragould  Southeastern  1st  M $5,000,000  gu 


equipment  gold  notes  ser  D 

do  Ser  E.  due  various  s-a,  call  par Q 

do  Ser  F,  due  $21,000  s-a d.c* 

Guaranteed  Bands,  Ac 

Gray’s  Pt  Term  1st  M guar  p A 1 gold SSt.ro  Ar 

1st  RefAExt  M *4. 000,000  g red  text  gu  pAlEq.xo* 
■Gen  ArAE  1st  M *3.000.000  g red  105 text  SSxo’Ar* 
Shreveport  Bdge  A Term  1st  M *500.000  g gu_. 

8t  Louis  Troy  & Eastern — First  mtge  *500.000.  --CC 
Equip  notes  *202.000  *15.000**14.000  »-a..SST.x 
St  Paul  Bridge  & Term  Ry— 1st  M *500.000.  xxFCs 
Si  Paul  Eastern  Grand  Trunk — See  Ohio  A North  West 
Si  Paul  & Kansas  City  Short  Line  RR — See  Chicago  R 
SI  Paul  Union  Depot— First  M gold,  Int  as  rental. 
Consol  mtge  gold  (*100.000  are  4b)  . Int  as  rental  ..z 
1st  A Ref  M 520,000.000  g gu  (V  104.  p 2344)... 
Guar  Gold  notes  *8.000,000  g callable  at  101. -vc 
Guaranteed  notes 


Second  mortgage  $200,000  authorized 

Car  trusts  Ac  notes 

San  Antonio  A Aransas  Pass — Stock 

First  M *21.600.000  g guar  p A I (endi ...C....  ... 

Equipment  trust  obligations  (on  Dec.  31  1919' 

San  Antonio  Belt  & Term  Ry — 1st  Mnotes.MESTc 
(«n  Antonio  Uvalde  & Oulf—  1st  M *13,500.000-gi: 

Receiver's  certificates  *250,000  auth _ 

San  Diego  & Arizona  Ry. — Mortgage  *12 
san  Francisco  Sc  Nor  Pacific — See  Northwest 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

_ _ 

$100 

$10.35(UOO 

100 

19.893.050 

1.223 

189i 

1.000 

20,0110  000 

‘""Vi** 

1.223 

1891 

600  Ao 

3,042.500 

4 

1.271 

1902 

1,000 

21.591.750 

4 e 

1912 

1.000 

8.155.000 

5 g 

106 

1910 

1.000 

2.607.000 

b a 

37 

1,000 

Bee  text 

« 

1913 

1.000 

165.000 

5 R 

1914 

1.000 

153.000 

li 

1914 

1,000 

320.000 

5 

— 

1916 

1.000 

231.000 

4HB 

16 

1897 

1,000 

600.000 

It 

1906 

1,000 

See  text 

5 X 

'45 

1910 

1,000 

1,085,000 

6 e 

1905 

1,000 

450.000 

5 X 

1904 

500 

500.006 

5 k 

1915 

1.000 

44.000 

5 g 

... 

1909 

*1.000 

*400.000 

« a 

1 A P 

1880 

1.000 

250,000 

6 g 

1894 

1.000 

250.000 

4 g A 5 g 

'i§ 

1917 

As  collat 

5 g 

1918 

100  Ac 

8.000.000 

5X  g 

1920 

1,500.000 

T 

4.38 

1908 

1.000 

1.035,000 

5 X 

1916 

100AC 

293.000 

6 g 

... 

— 

— — 

165.000 

39.000 

1,000,000 

7 

100 

729 

1893 

1.000 

17.544.000 

4 g 

1917 

48,000 

(See  text 

1919 

1.000 

1.850.000 

6 g 

§i§ 

1013 

1917 

1.000 

4.413.000 
225.000 
See  text 

6 g 

1917 

6 

3 A.  D 

F A A 
A A O 
M A S15 


Last  Dividend  Places  Where  Interest 
and  Maturity 


Nov  1 1989 
Nov  1 1989 
June  1 1932 
Jan  1 1952 
July  1 1940 
1943 

Doc  ’21-Dec  ’23 
To  Feb  1 1924 
Oct  ’21  to  Apr’24 
Sept  ’21-8epf.'26 

Deo  1 1947 
Aug  1 1956 
July  1 1940 
Aug  1 1955 
Dee  1 1924 
Sept  ’21-8ept  ’22 
Jan  1 1929 


May  1 1930 
May  1 1944 
Jan  1967 
Dec  15  1923 
Dec  15  1923 
Nov  1 1938 
To  Sept  1911 


Office,  601  5th  Ave.  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Co.  N Y 
Equitable  Tr  Co.  N Y 
New  York.  London  Ac 
New  York  and  St  Louis 


D 8 Trust  Co, 

Guaranty  Trust  Co,  NY 
do  do 

N Y.  Eq  Tr  A St  Louis 
do  do 

Guar  Tr  Co  N V A 8t  L 
St  Louis,  Mo 
Miss  Val  Tr  Co.  St  Louis 
St,  L TTnIon  Tr.  St  Louis 
First  Tr  A Sav  Bk.  Ohk 


nicle  of  Nov.  29 
Jan"  l" l'943 


J P Morgan  A Co.  N Y 


1919 

Central  Union  Trust,  NY 


EARNINGS. — Report  for  year  ended  Dec.  31  1920  in  May  28  1921 
“Chronicle.” 

1920.  1919.  1918. 

Average  mileage  operated 5,252  5,252  5,166 

Operating  Revenue — 

Total  operating  revenue *98.723,040  $82,202,919  $72,475,313 

Operating  income 5,259,688  15,317,477  11,831,848 

Hire  of  equipment Dr. 2,360.123  Dr. 779,325  Dr. 623,759 

Other  income 304,723  833.551  668,098 

Total  income 

Rentals,  sinking  fund,  Ac . 

Int.  on  fixed  charge  obligations 

Int.  on  Cum.  Adjust,  bonds 

Int.  on  income  bonds 


$3,204,288  $15,371,702  $11,876,188 

See  $1,104,593  $1,138,778 

below.  8,894,825  8.448,877 

2,326,895  2,325,033 

2,111.520  2,111,520 


Balance,  surplus $933,869df$2,148,021 

For  1920,  gross  income  (including  2 mos.  Fed.  comp.,  6 mos.  Govt.  guar, 
net  oper.  income  4 mos.,  and  other  income,  $16,342,086;  deductions  (rentals, 
taxes,  sinking  funds,  etc.),  *515,680;  interest,  $14,083,175;  balance,  sur- 
plus, $1,743,231. 

OFFICERS. — Chairman.  E.  N.  Brown;  Pres..  J.  M.  Kurn:  1st  V.-P  , 
vacant;  V.-P.,  C.  W.  Michel;  3d  V.-P.,  T.  A.  Hamilton;  4th  V.-P.. 
A.  Hilton;  5th  V.-P.,  B.  T.  Wood;  Sec.  A Treas.,  F.  H.  Hamilton. 

DIRECTORS. — Frederic  W.  Arren,  N.  Y.;  is.  N.  Brown,  N.  Y.;  Geo.  W 
Davison,  N.  Y.;  Sam  Lazarus  and  J.  M.  Kurn,  St.  Louis;  O.  H.  Sabin  and 
Lorenzo  Semple,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis:  Frederick  Strauss.  N.  Y. 
J.  VT.  Kendrick,  Thomas  D.  Heed,  Chicago:  Frederick  H.  Ecker.  Jesse 
Hirschman  and  E.  V.  R.  Thayer,  N.  Y.;  Festus  J.  Wade.  M L.  Wilkinson. 
St.  Louis.— (V.  112,  p.  850.  933,  1025,  1742.) 

ST.  LOUIS  SOUTHWESTERN  RY.— System  embraces: 

St.  Louis  S W.  Ry.  (939.8  miles)  .- 


Paragould  8.  E.  Ry.  (leased  i 37.3 
St.  L.  SW.  Ry.  of  Texas  (814.7  ml.).— 
Main  L — Texark  to  Comanche. 373.9 
Fort  Worth  A Dallas  Branohesl74.8 
Sherman  A Hillsboro  Branches  92.6 

Camp  MacArthur  Branch 4 2 

Lufkin  Sranoh  . .130.9 

Stepb.  N.  A S.  T.  (teasel) 38  .4 


Main  Line — Delta  to  Texarkana411.4 

Main  line  traokage 1 6 

Illinois  Division  (traokage)  132  6 

Cairo  and  New  Madrid  Branohes  63.4 
Grays  Point  Term.  Ry.  (leased)  13.2 

Memphis  Dlv.  trackage.  Ac 68.6 

Oeat.  Ark.  A Eastern  (leased).  44  $ 

StutteartALittle  Rock  Branches  78.5 
Pine  Bluff  Ark.  River  (leased) . 25.7 

Shreveport  Branch 62  7 Total  operated  Dec.  31  1919.1,754.5 

on  Jan.  1 1918  leased  Pine  Bluff  Ark. River  Ry..26  mile*. — V.  108, p.297 
The  Stephenvllle  North  A South  Texas  Ry..  Stephen vllle  to  Gatesvllle 
76  tn..  and  Edson  (near  Hamilton)  to  Comanche,  30  m..  Is  leased  from 
July  1 1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime  V.  96  p 1090.  1490.  1774;  V.  96.  p.  1*41.  Leases  for  30  years 
from  July  1 1910.  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent. 
Arkansas  A Eastern,  operating  from  Stuttgart,  Ark.,  to  England,  and  Rice 
Jet  to  Hazen . total  45  101)89  See  BONDS  below.  V 90.  p 1045;  V.  »1 
p.  397;  V.  93.  p.  104,  228;  V.  94,  p.  417,  632.  Leased  the  Valley  Terminal 
Ry.  Co.  for  a period  of  two  years  from  Mar.  1 1920.  V.  Ill,  p.  793: 
V.  107.  p.  795;  V.  105.  p.  384. 

ORGAN. — Reorg.  of  St.  Louis  Ark.  A Texas,  foreclosed  in  Oct.  1890. 
Six  months'  extension  of  guaranty  refused,  V.  110,  p.  1749. 

PttEF.  11909  1910  1911  1912  Oct  1912  13  ’14  sine* 

Drvs  12%  6%  4%  4X%(J-*J.)  1H%  414  IX  0 

BONDS. — First  Consols:  auth.  issue,  $25,000,000;  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding.  *900  of 
consols  for  *1.000  of  Ineomes.  See  V.  74.  p.  831;  V.  75.  p 790;  V.  77.  p 
2100:  V 84.  p 1249;  V 87.  p.  814:  V 88.  p.  453. 

The  First  Terminal  and  (Jntfy  ng  5s  of  1912  (*100.000,000  auth.  Issue) 
Dover  a)l  the  property  secured  by  existing  mortgages  and  will  also  have  a 
first  lien  on  all  extensions,  branches,  equipment.  Ao.,  constructed  or  ao- 
J ulred  with  the  proceeds  of  the  bonds.  Of  the  bonds.  *12.269.000  have 
been  issued.  Including  *4,114,000  In  treasury  on  Jan.  1 1920.  Of  the  remain- 
ing bonds.  $38,191,000  are  reserved  to  retire  prior  lien  bonds  of  the  compa»: 
sod  cootroned  companies  maturing  during  the  life  of  the  mortgage,  and 
$49,640,000  for  additions  Improvements,  equipment.  Ac.,  under  stringent 
prmslous.  See  V 94.  p.  1450.  1120  . 560  . 488;  V.  95.  p.  887;  V.  98.  p 
691;  V.  100.  p.  1673;  V.  102.  p.  1718.  Equip,  trusts,  series  F.  V.  103 
D.  1211.  Loans  and  bills  payable  as  of  Dec.  31  1919.  $1,500,000. 

Guaranties. — Gray's  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St 
Louis  So.  W owns  all  stook  and  leases  road  till  Aug.  1958.  V.  65,  p.  413. 

Of  the  Gray’s  Point  Term.  Ry.  1st  Ref.  A Ext.  50-yr.  gold  5s,  redeemable 
after  5 yrs.  at  105  (*4,000,000  auth.  losue) . *550.000  are  reserved  to 
retire  the  first  5s,  *600.000  to  acquire  *600,000  So.  111.  A Mo.  Bridge  bonds 
*843.000  Issued  and  pledged  under  St.  L.  A 8.  W.  First  Term,  and  Unlf 
mtge  v 93.  p.  273.  819.  890;  V.  85.  p.  222.  001 

The  Sbreveport  Bridge  A Terminal  Co.,  which  Is  controlled.  Is  leased  for 
50  years  from  Aug.  1 1905,  lto  *500,000  bonds  (*450,000  Issued)  being 
guaranteed.  V.  81,  p.  1097,  1101:  V 82,  p.  753;  V.  83,  p.  815. 

; *2f  000  per  mile  are  guar.  p.  A I.; 


aOlOUtCMl.  * . Ql|  it.  UU1.  V c 

Cent  Ark.  A Eastern  1st  5s  Issuable  t 


1919).  V.  97.  p.  366.  1025,  1824.  Pine  Bluff  Arkansas  River  Ry . 

Ry.  (leased)  1st  5s.  $126,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31  1919 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $6,098,371  $7,052,499  $30,579,098  $20,661,161 

Net  after  taxes 642,201  948,525  4,464,954  1,544,334 

REPORT  — Report  for  cal.  year  1919  In  V.  Ill,  p.  1178: 

Calendar  Years — 1919.  1918.  1917.  1916- 

Total  oper.  revenues $20,661,163  $19,588,761  $17,309,656  $13,850,130 

Operating  expenses 18,332,583  15.840,615  10,896,868  9,318,305 


Income  Account  Based 

1919.  1918. 

Stand,  return *$3,910, 914  $3,910,914 

Div.  income-.  44,600  44,600 

Income  from 

fund,  secur.  210,712  228,616 

Income  from 

unf.sec.Aaccts  62,289  36,728 

Misc.  income.  342,139  75,511 


Estimated  Federal  Compensation. 

1919.  1918. 

Maint.  of  corp. 

organizat'n.  $164,058  $70,820 

Ry.  tax  accr'ls  72,607  79,831 

Rt.for  leas.rds.  283.600  283,600 

Int.on  fund.dt.  2,250,490  2,265,018 

Int.on  unf.dt.  63.212  26,492 

Miscellaneous.  390,177  709.956 


Gross  inc_. $4,570, 653  $4,296,369  1 Inc.to  prof.,Ac.$l, 345.909  $860,652 

♦Tentative  standard  return  as  certified  by  Inter-State  Commerce  Comm. 

OFFICERS. — Chairman,  Edwin  Gould,  N.  Y.;  Pres.,  J.  M.  Herbert, 
St.  Louis;  V.-Pres.,  Dave  H.  Morris,  F.  W.  Green,  C.  W.  Michel  and  N.  B. 
Burr;  Sec.,  Paul  J.  Longua;  Treas.,  G.  K.  Warner;  Gen.  Aud.,  R.  D.  Cobb, 
St.  Louis. 

Directors. — Edwin  Gould  (Chairman),  Dave  H.  Morris,  Winslow  S. 
Pierce.  David  H.  Taylor  and  V.  Everit  Macy.  New  York;  Murray  Carleton, 
J.  M.  Herbert  and  F.  W.  Green,  St.  Louis;  C.  W.  Michel.  Office,  Railway 
Exchange  Bldg.,  St.  Louis.  N.  Y.  office,  501  Fifth  Ave.— (V.  112,  p.  653. 
2085.) 

ST.  LOUIS  TROY  & EASTERN  RR.— See  page  14*. 

ST  PAUL. — See  Ohloago  Milwaukee  A St.  Paul. 

ST.  PAUL  BRIDOE  A TERMINAL  RY.-Owns  2.31  miles  of  right-of- 
way  from  St.  Paul  terminals  to  stock  yard*  at  South  St.  Paul,  with  recelv 

ing  yard  and  other  tracks;  total,  7.94  miles.  Total  owned  and  operated 
under  lease,  37.44  miles.  V.  104,  p.  953.  Compensation  under  Federal 
control,  $67,509  (contract  signed  Jan.  1 1919). 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104,  p.  953.  For  year 
ending  Dec.  31  1920.  gross  earnings  were  $441,032;  net  after  taxes,  def., 
$43,314;  other  income  (incl.  Fed.  comp.).  $152,769;  rentals,  interest,  Ac., 
$46,044; sur.,  *63.411.  Pres.,  L.  F.  Swift;  V.-P.  A Gen.  Mgr  . T.  E.  Good; 
Sec.,  A.  A.  McKechnie;  Treas.,  J.  M.  Lindsay.  Office,  South  St.  Paul, 
Minn.— (V.  107,  p.  697;  V.  108.  p.  1611.)  «■«* 

(THE)  ST  pTuCTinTo N DEPOT  CO.— nwns  Union  Passenger  Station 
with  9 54  miles  of  track  and  is  building  a new  station,  Ac.,  to  cost  about 
*11,000,000,  the  first  unit  of  which  was  placed  in  operation  in  April  1920. 
V.  110,  d.  2293;  V.  109.  p.  1987;  V.  107.  p.  1838;  V.  105.  p.  2543.  V.  104, 
p.  560,  2119;  V.  100,  p.  641. 

Great  Northern,  Northern  Paciflo,  Chlo.  St.  Paul  Minn.  A Omaha,  Chic. 
Mil.  A St.  Paul,  Chlo.  Great  Western.  Chic.  Burl.  A Quincy,  Minn.  St. 
Paul  A S.  Ste.  Marie.  Minn.  A St.  Louis  and  the  Ohio.  R.  1.  A Paciflo. 

own  the  entire  capital  stock  equally.  In  May  1917  the  Wls.  RR.  Comm, 
sanctioned  an  Issue  of  *11,600.000  new  bonds,  out  of  *20,000,000  auth.. 
guaranteed  jointly  by  the  nine  proprietary  companies.  V.  104,  p.  2119. 
2344;  V.  105.  p.  2543. 

The  $8,000,000  5-year  5%  gold  notes  sold  In  Dec.  1918  (V.  107,  p.  2477) 
are  endorsed  with  a joint  and  several  guaranty  of  the  payment  of  principal 
and  interest  executed  by  all  the  nine  companies  using  the  terminal.  While 
these  notes  are  outstaodlng  no  security  can  be  created  or  issued  ranking 
ahead  of  the  notes,  the  only  underlying  liens  being  the  $500,000  bonds  due 
In  1930  and  1944.  The  proceeds  of  this  issue  were  to  be  uaed  in  part  to 
meet  floatlug  debt  Incurred  for  acquisitions  and  construction  work  and  in 
part  to  provide  for  completion  of  construction  program  for  1919. — V.  107 
P 1838. 

The  $1,500,000  3X-yr.  7%  notes  sold  in  July  1920  are  guaranteed  by 
the  nine  railroads  using  the  depot.  The  proceeds  are  to  be  used  to  complete 
the  new  310,000,000  terminal  which  is  being  erected  at  St.  Paul.  V.  111. 
P 295. 

Stock  authorized.  $1,000,000;  outstanding,  $932,400;  par.  $100.  Rentals 
cover  int.  on  bonds,  Ac.,  and  4%  on  stock  since  May  1 1901.  From  1881 
to  May  1901,  6%  divs.  were  paid.  For  year  ended  Dec.  31  1919:  Gross, 
*277,637;  def.  after  taxes.  *483,221;  other  income,  $343,088  rentals.  $2,033; 
deficit  for  year.  $142,165.  Pres.,  E.  Pennington;  Sec.,  Charles  Jensch. 
— (V.  107,  p.  697,  1838,  2188,  2744;  V.  109,  p.  1987;  V.  110,  p.  2293  V. 
Ill,  p.  2950 

*ALI  LAKE  CITY  UNION  DEPOT  & RR.— Owns  union  depot  and 
facilities  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stock,  *200.000. 
equally  owned  by  Denver  A Rio  Grande  and  Western  Paciflo,  which  jointly 
guarantee  bonds,  prln.  and  int.  Bonds  are  subject  to  call  at  105  on  and 
after  Nov.  1 1923.  See  table  above.  (—V  91,  p.523  V 107.  p 1101, 

SALT  LAKE  GARFIELD  & WESTERN  RY.— Salt  Lake  to  Saltalr. 
Beach.  Utah,  Ac..  15  miles  V.  65,  p.  824.  In  Aug.  1919  electrification  of 
Hoe  was  completed,  only  electric  power  now  used.  The  1st  M.  is  limited 
t»  $600,000  issued,  $300,000  paid  off,  $3,000  call  at  104  and  int.  on  any  int. 
date  In  reverse  of  numerical  order.  Remaining  bonds  are  issuable  for  80% 
of  cost  of  extensions,  Ac.,  when  net  earnings  are  twice  the  interest  charge, 
toduding  the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement 


resort,  was  purchased  in  1919;  property  is  pledged  on  both  the  first  and 
lars,  V.  104,  p.  560,  864;  V.  109.  p.  2074. 
Stock.  $750,000;  controlled  by  the  Pres.,  Joseph  Nelson.  Salt  Lake  City. 


second  mortgages.  See  particuli 


Year  1920,  gross,  $186,044;  oper.  income,  $27,633;  other  income,  $1,450; 
deductions,  $50,546;  bal.,  def..  *21,463.  Year  1919.  gross.  *150.208; 
net,  $66,406;  deductions,  $45,826;  bal.,  sur.,  $20,580.  See  full  particulars 
in  “Chronicle”  of  Nov.  29  1919.— (V.  105,  p.  608;  V.  106,  p.  2011.) 

' SAN  ANTONIO  & ARANSAS  PASS  RY.— Owns  from  Kerrvilie  to  Hous- 
ton. 309  miles;  Kenedy  to  Corpus  Chrlsti,  Tex..  88  m.;  Yoakum  to  Waco. 
171  miles;  with  branches,  156  miles;  total.  729.29  miles. 

Federal  Compensation. — $441,111  annually  during  Govt,  control  (con- 
tract signed) 

BONDS. — Mortgage  Is  for  *21,600,000  (trustee.  CeDtrai  Trust  Co.),  and 
the  Sou.  Pao.  Co.,  by  endorsement  on  each  bond,  guarantees,  uncondition- 
ally. "the  punctual  payment  of  the  principal  and  interest  ” Bonds  for 
*2  700,000  eserved  for  extensions,  limited  to  100  miles  at  *27,000  per 
mile  equipped.  Abstract  of  mtge..  V.  56.  p.  540. 

! In  1903-04  (under  order  of  the  Texas  Railroad  Commission)  canceled 
t *1,356,000  of  the  outstanding  *18,900,000  bonds,  reduced  the  stook  to 
*1.000,009,  and  separated  the  management  from  the  Southern  Pacific. 
' V.  77.  p.  90,  148,  401,  452,  2340;  V.  78.  p.  2600;  V.  82,  p.  453. 
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San  Joaquin  & Eastern — 1st  M gold  red  text c' 

San  Luis  Southern  R y — First  mitre  $1,000,000  gold. .] 
San  Pedro  Los  Ant  & Salt  Lake  RR — See  Los  Am 
Santa  Marla  Val  RR— 1st  M $200,000  g red  105  _c 
Santa  Fe  Prescott  & Phoenix — See  Atchison  Topeka  i 
Saranac  A Lake  Placid — See  Chateaugay  & Lake  Plaoli 
Saratoga  & Schenectady — Stook,  $450,000  guar  7%  .. 

Sault  Ste  Marie  Bridge — 1st  M gold  s f x 

Savannah  & Atlanta  Ry — Brinson  Ry  lstMg__Fxc 
1st  & Consol  M $5,000,000  conv  par  call  105-Fr.c1 
Pt  W Ter  Oorp  g bonds  $2,000,000  not  gu..x. Eq.c! 
Savannah  Florida  & Western — See  Atlantic  Coast  Lli 
Sav  & Statesboro — 1st  M $500, 000  gu  p & I (end)  .xo' 
Savannah  Union  Station  Co — 1st  M $600,000  g — O-Xi 
Schenectady  & Duanesburg 


Savannah  Un 

_ lady  & Duanesburg— S 

Schuylkill  & Juniata  RR— See  Pennsylvania  RR 


-See  Delaware  & Hudson 


Pref  stock  6%  non-cum  & participating  $2,280,000- 
Flrst  mtge  gold  subj  to  call  (see  text)  -..CoBa.xoAi 
Refunding  mtge  $125,000,000  red  105-  „N.xc*Arr 
1st  A Cons  M $300,000,000  serA  caU107M  Q.c*&r! 
Adjust  M(5%  cumlnt)  $25,000,000  red  par.FBa.xo 

Secured  gold  notes  call  100J4 ..c*a 

Divisional  Bonds  and  Equipment  Trusts. 
Atlanta-Blrm  Division  1st  M $10,000.000--Col.xo• 

Florida  West  Shore  first  mortgage  gold.. . x 

Equipment  mtggSer  N due  $75,000  s-a  red  102  H-x 
do  do  g Ser  O due  $ 103 ,000s-a  red  102 >4. x 

do  do  g Ser  P due  $95,000  s-a Eqx 

do  do  g Ser  Q due  $72,000  s-a  (V98.P1695) 

do  "R”  due  $25,000  and  $26,000  s-a OP.c* 

do  “a**  /ino  9 an  nnn  « « 


do  “S"  due  $60,000  s a_. 


Durham  & Northern  first  mtge 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

' opeka 

A Sant 

a F© 

61 

1912 

$1,000 

$1,000,000 

5g 

32 

; eles  A 

101. '9 
Sait  L 

1.000 
ake  RK 

327.000 

above 

6 g 

' 18 
| Santa 

1911 

Fe 

1.000 

162,000 

6 g 

100 

450,000 

7 

i i h 

1887 

1.000 

437,000 

6 g 

ill 

1910 

1.000 

865,000 

6 g 

144 

1917 

500  Ac 

2.500.000 

6 g 

i e RR* 
33 

1920 

600  Ac 

1,000,000 

8 g 

1903 

1,000 

185,000 

6 g 

i Go"'* 

1902 

l.OOOAc 

600,000 

4 g 

49 

1898 

1,000 

600,000 

4 

50 

576,050 

5 

--- 

— 

100 

100 

37.019.400 

23,894,100 

100 

37,300 

2,483 

i§65 

1,000  Ac 

Q12775.000 

rl9.350.000 

4 g 

3.0  17 

1909 

1.000 

4 g 

Text 

1915 

1.000  Ac 

s27.777.500 

6 g 

1909 

1,000 

25,000,000 

Up  to  6 

— 

1920 

250 

1.000,000 

7 g : 

217 

1903 

1,000 

6,910,000 

4 g : 

66 

1904 

1911 

1,000 

755.000 

75,000 

5 g . 
4)4 

1912 

309.000 

4)2  • 

1913 

"'Y.666 

475.000 

6 g 

1914 

1,000 

504,000 

5 

1916 

1,000 

280,000 

4)4  ■ 

1917 

1,000 

780,000 

6 . 

267 

1899 

1.000 

3.000.000 

4 g . 

42 

1888 

100,000 

6 1 

viz.  q 

$27.00 

0,000;  r 

$33,911,000 

s$16,230  , 

J & J15 
& J 
M a 
J & J 15 
A O 


A & O 
A A O 
--  A “ 
F & A 
M AS15 

M A S 
A J 
F & A 15 
J & J15 
F A A15 
‘ A J 
A J 
A D 
& J 


Jan  15  ’21  3)4 
July  1 1937 
May  1 1935 
May  1 1935 
Oct  1 1950 


Apr  1 1950 
Oct  1 1959 
Sept  1 1945 
Oct  1 1949 
Sept  15  1923 

May  1 1933 
Jan  1 1934 
Aug  1921 
July  '2t-July 
Aug  '21-Aug 
July  ’21-July 
July  21-July 
Dec  ’21-Dec  ’ 
Jan  1 1949 
Nov  1 1928 


Sec  Tr  A Sav  Bk,  Los  An 


Troy,  N Y 

Bank  of  Montreal,  N Y 
May  1921  coup  In  default 
Franklin  Trust  Co,  N Y 


Reading  Terminal.  Phlla 


24  Broad  St.  New  York 
24  Broad  St.  New  York 
Guaranty  Trust  Co,  N Y 
Broad  St.  N Y 
Guaranty  Trust  Co,  N Y 

24  Broad  St,  New  York 
do  do 

do  do 

24  Broad  Street.  N Y 
do  do 

Girard  Trust  Co.  Phils 


do 


do 


Com  Tr  Co,  Phila 
Blair  & Co,  New  York 
Merc  Tr  A Dep  Co,  Balt 


REPORT. — For  cal.  year  1920,  gross,  $6,042,949;  net,  after  taxes,  def., 
$298,411;  Fed.  comp.,  $632,373;  other  income,  $193,309;  deductions,  $1,- 
232,412;  bal.,  def.,  $705,141. 

Pres.,  W.  H.  McIntyre,  N.  Y.;  Aud.,  J.  W.  Terry.  San  Antonio,  Tex., 
Treas.,  Haden  F.  Smith. — (V.  110,  p.  466,  1416.) 

SAN  ANTONIO  BELT  & TERMINAL  R Y.— Organized  May  2 1912! 
with  $175,000  capital  stock,  all  owned  by  Missouri  Kansas  A Texas  Rv. 
to  own  freight  and  passenger  terminals  at  San  Antonio,  Tex.  See  report  of 
Mo.  Kan.  A Tex.  Ry.  Co.  in  V.  101,  p.  1816.  Property  leased  to  the  re- 
ceiver of  the  M.  K.  A T.  Ry.  Co.  of  Texas  at  a rental  incl.  in  their  operating 
charges,  which  covers  the  int.  on  the  $1,850,000  6%  mtge.  notes  of  1919. 
(V.  108,  p.  1061;  V.  102,  p.  1718;  V.  105,  p.  710.)  The  principal  and  inter- 
est has  also  been  guaranteed  by  receivers  of  M.  K.  A T.  Ry.  and  M.  K.  A 
T.  of  Texas  under  order  of  the  Court.  The  notes  are  subject  to  call  during 
the  first  year  at  102  and  int.;  second  year  at  101)4  and  int.;  third  year  at 
101;  fourth  year  at  100)4  and  int.  Mortgage  trustee.  Mercantile  Trust  Co.. 
St.  Louis.  Pres..  C.  E.  Schaff. — (V.  108,  p.  1061,  1391.) 

SAN  ANTONIO  UVALDE  & GULF  RR. — Owns  San  Antonio,  Tex.,  tc 
Crystal  City,  144.6  miles;  Uvalde  Jet.  to  Carrlzo  Springs.  52.90  m.; 
Pleasanton  Jet.  to  Corpus  Christ!.  117.50  m.;  total.  315  miles  The 
Bankers'  Trust  Co.  of  St.  Louis  owned  all  or  nearly  all  the  bonds,  and 
these,  following  judicial  sale  of  same,  were  acquired  by  Leon  W.  Quick, 
receiver  of  the  trust  company.  A.  R.  Ponder  of  San  Antonio,  Texas,  Is 
5?w„r,e£SiIer  of  the  road-  v-  99.  P-  468;  V.  100,  p.  1259.  On  April  1 1917 
the  $163,000  receivers'  certificates  were  retired  and  new  issueyof  $250,000 
authorized,  ^$225 .000  sold,  $25,000  still  with  Treasurer.— (V.  107,  p. 

SAN  DIEGO  & ARIZONA  RY. — The  construction  from  San  Diego, 
Cal.,  via  the  Imperial  Valley  to  Seeley,  Cal.,  connecting  there  with  So.  Pac. 
Co.  for  El  Centro,  El  Paso  and  the  East,  about  148  miles,  was  completed 
in  Nov.  1919.  V.  109,  p.  1987.  In  1916  the  Southern  Pacific  Co.  agreed  to 
join  with  John  D.  Spreckels  in  completing  road.  In  Dec.  1919  authorized 
to  issue  bonds  and  pref.  stock  in  payment  ror  moneys  advanced  for  construc- 
tion. y ’ 108  ’ P‘  lW''  V*  107  ’ P‘  604 ’ 1194;  V*  110,  P*  79*  DescriPtion  of 

In  Dec.  1917  obtained  authority  to  purchase  physical  properties  of  the 
San  Diego  A Southeastern  Ry.  In  March  1919  isued  $1 ,500,000  of  its  own 
bonds  to  make  payment  therefor.  The  San  Diego  A S.  E.  Ry.  owns  some 
73  miles  of  road  in  and  about  San  Diego,  Calif.  V.  105.  p.  2366;  V.  106,  p. 
1231,  2758;  V.  108,  p.  80. 

In  Oct.  1918  the  Calif.  RR.  Comm,  authorized  execution  of  a mtge. 
securing  $12,000,000  6%  bonds,  due  July  1 1957.  and  also  the  issue  of 
$7,289,088  of  the  bonds.  In  June  1920  the  California  RR.  Commission 
authorized  the  issuance  of  $1,000,000  bonds  to  pay  loan  advanced  by 
Southern  Pacific  RR.  V.  109,  p.  1987:  V.  108,  p.  1275;  V.  107,  p.  1670.: 
Stock  auth.,  $8,000,000;  issued,  $7,826,800.  Income  account  year  ended 
Dec.  31  1920,  gross,  $795,345;  net  loss,  $234,750;  other  income,  $65,202;  de- 
ductions, $787,165:  def.  for  year,  $956,713.  Pres.,  John  D.  Spreckels, 
V.-Pres.,  R.  C.  Gills;  Sec.,  L.  J.  Masson;  Treas.,  W.  G.  Daniels;  Gen.  Mgr., 
V1H  plOoT  sPreckels  Bldg.,  San  Diego. — (V.  110,  p.  79, 

SAN  JOAQUIN  & EASTERN  RR. — El  Prado.  OaL,  on  the  Southern 
Pacific,  to  Cascada,  on  Big  Creek,  Cal.,  55.9  miles;  sidings,  5.8  miles. 
Stock,  $1,000,000.  all  owned  by  South.  Cal.  Edison  Co.;  par  $100.  Bonds 
are  redeemable  as  a whole  at  par  and  Int.  on  60  days’  notice  or  by  lot  for  a 
■inking  fund  of  1%  of  outstanding  bonds  from  Mar.  1 1917  to  Mar.  1 1951. 
Chairman,  H.  E.  Huntington;  Pres.,  J.  B.  Miller;  Treas.,  W.  L.  Percey; 
(V^OTp* Showers;  Compt..  A.  N.  Kemp.  Office,  Los  Angeles,  Cal. — 

„ SAN  LUIS  SOUTHERN  RY.— Owns  Blanca.  Colo.,  on  Denver  A Rio 
Grande  to  Jaro3o.  on  New  Mexico-Colorado  State  line.  31.53  m.  Com. 
stock,  $750,000:  pref.,  $250,000.  Bonds  ($1,000,000)  outstanding,  $327  - 
000.  International  Trust  Co.,  Denver,  trustee.  Cal.  year  1920  gross, 
$31 ,217;  net,  after  taxes,  $1,275;  Int,.  Ac.,  $17,118;  bal.,  def.,  $15,844; 
Pres.,  Chas.  E.  Gibson;  Sec.,  H.  Alexander  Smith;  Treas.,  Chas.  A.  Robin- 
son. Office,  San  Acacio,  Colo. 

SANTA  MARIA  VALLEY  RR. — Bettaravla  to  Roadamite,  Cal.,  18  m.; 
leases  Guadulupe  to  Bettaravla.  5 m.:  total,  23  miles.  Has  traffic  arrange- 
ment with  Southern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101. 
P-  132.  . Stock.  $300,000;  par.  $100.  Bonds,  $200,000  1st  20-year  6s, 
sinking  fund  6%  gross  earnings  yearly:  redeemable  after  1915  at  105. 
For  year  ended  Dec.  31  1919,  gross,  $93,603;  net,  after  taxes  (incl.  war 
taxes),  $18,183;  int.,  rentals,  Ac.,  $14,865:  bal.,  sur.,  $3,318.  Pres.,  C.  C. 
Magenheimer;  V.-P.,  E.  J.  Gates;  Sec.,  E.  J.  Miley,  Los  Angeles,  Cal.; 
Auditor,  J.  M.  Davis,  Santa  Maria,  Cal. — (V.  101,  p.  132.) 

SARATOOA  A SCHENECTADY  RR— (See  Map  Del.  A Hudson.)  - 
Saratoga  to  Schenectady  21.66  m.  Leased  in  perpetuity  In  1861  to  Rens. 
A Saratoga  and  lease  assigned  to  Del.  A Hudson,  by  which  it  is  operated. 
RentaL  $31,J50per  year.  Stock,  $450,000.  Dlvs.,  7%  yrly.  (J.  A J.  15). 

SAULT  STE.  MARIE  BRIDQE. — Owns  Sault  Ste  Marie  Bridge,  Includ- 
ing 6,421  feet  of  main  track.  The  Can.  Pac.,  Dul.  So  Shore  A Atl.  and 
Minn.  St.  P.  A S.  Ste.  Marie  RR.  cos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  expenses  and  interest  and  s.  f.  on  debt  Bonds 
authorized,  $1,000,000;  sinking  fund,  $5,500  yearly,  drawn  at  110  if  not 
purchasable  at  a lower  figure;  outstanding  in  hands  of  public  (April  1921) , 
$437,000;  In  sinking  fund,  $463,000.  Stock,  $1,000,000. 

^SAVANNAH  & ATLANTA  RY. — Owns  and  operates  144.7  miles  of 
railroad,  extending  from  Camak,  Ga.,  on  Georgia  RR..  to  Savannah. 
The  Port  Wentworth  terminal,  which  is  owned  by  the  Savannah  A Atlanta 
Ry.  Co.,  comprises  about  3,000  acres  of  land  lying  along  the  Savannah  River 
on  tidewater,  6 miles  from  Savannah.  On  this  property  are  located  a lumber 
company,  sugar  refinery,  shipbuilding  concern,  pulp  mill,  barrel  factory,  Ac. 


In  March  1921  Charles  E.  Gay  and  Thomas  B.  Felder  we 
receivers  for  both  companies.  V.  112,  p.  1025. 


appointed 


STOOK.  Ac. — In  July  1917,  to  purchase  the  Savannah  A Northwestern 
Ry^  the  company  Increased  its_authorized_  capital^  stock  from  $500,000  to 


$2,250,000. 


BONDS.— In  the  merger  of  July  1917,  the  old  securities  were  retired, 
except  the  $865,000  Brinson  Ry.  5s  and  $46,198  equipment  trusts,  and 
there  was  created  a new  $5,000,000  First  A Consol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y..  as  trustee,  of  which  $2,500,000  Issued.  Additional  bonds 
can  be  Issued  for  only  85%  of  the  cost  of  extensions,  Ac.,  when  net  earnings 
are  twice  the  total  interest  charge  as  increased.  See  V.  104,  p.  2642. 
May  1921  coupon  was  defaulted  and  protective  committee  formed;  V.  112,  p. 
1979.  Port  Wentworth  Term,  bonds  (not  guaranteed),  V.  Ill,  p.  1370.  The 
7%  notes  due  Oct.  1 1920  were  partially  paid  off  and  the  balance  was  ex- 
tended for  ninety  days,  at  which  time  they  were  also  to  be  paid  off. 

In  Sept.  1919  was  authorized  to  issue  $145,125  of  equipment  notes  to 
purchase  3 locomotives  and  one  locomotive  crane.  V.  109,  p.  1180. 

EARNINGS. — For  cal.  year  1919:  Gross,  $818,550;  net,  $67,686;  fixed 
charges,  $290,270;  deficit  for  year,  $222,585. 

Chairman.  James  Imbrie;  Pres.,  Frank  S.  Gannon,  New  York;  V.-Pres. 
John  Heard  Hunter;  V.-Pres.,  O.  E.  Gay  Jr.:  Sec.,  R.  M.  Hitch;  Treas. 
William  Morris  Imbrie  Jr.  Office,  Savannah,  Ga. — (V.  112,  p.  1025, 1979.) 

SAVANNAH  & STATESBORO  RY. — Owns  Cuyler  to  Statesboro,  Ga  . 
32-6m.;  trackage,  Cuyler  to  Savannah.  20  m.  Stock,  $200,000,  all  outs’ g. 
Has  traffic  agreement  with  Seaboard  Air  Line,  wbioh  guarantees  bonds 


by  endorsement,  principal  and  Interest:  Savannah  Trust  Co.,  trustee 
V.  75,  p.  1303;  V.  77.  p.  6"  " ‘ - - - ■ - 

and  bills  payable  Dec.  31 


75.  p.  1303;  V.  77.  p.  695.  Form  of  guaranty,  V.  81,  p.  614.  Loans 


EARNINGS.- 

„2, 711;  def.,  aft*,.  **  - WW. , „ . ,,,„ 

son,  Savannah;  Sec.,  Thomas  F.  Walsh.  Office,  Statesboro,  Ga. — (V. 
p.  1464.)  • 

SAVANNAH  UNION  STATION  CO. — Owns  union  pass. station  and  ter- 
minal at  Savannah,  Ga.,  with  8 m.  of  track.  Leased  by  the  Southern  Ry. 
Sav.  Fla.  A West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry. 
wh'cb  own  the  $300,000  stook, the  rental  providing  for  Interest  and  s.f,  on 
bonds,  maintenance,  Ao.  Pres.,  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co. 
Sec.,  W.  V.  Davis.— (V.  71.  p.  343;  V.  74.  p.  1039,  1253.’' 

SCHUYLKILL  & LEHIGH  RR.— Owns  from  High’s  Farm,  near  Reading, 
Pa.,  to  Slatington,  Pa.,  48.96  m.;  total  traok,  57.93  m.  In  1883  leased  to 
Phlla.  A Read,  for  999  years.  Rental,  $27,000  yearly  and  taxes.  Reading 
Co.  owns  stook  ($600,000),  of  whloh  $598,000  under  its  gen.  mtge.  of  1897. 

SCHUYLKILL  VALLEY  NAVIGATION  & RR.— Port  Carbon  to  Reeves- 
dale.  Pa.,  17.50  m.;  2d  track,  5.26  m.;  total  track.  29.70  m.  Leased  July  25 
1861  for  999  years  to  Phila.  A Read.  RR.;  assumed  by  P.  A R.  Ry.  Dec.  1 
1896.  Rental,  $29,450,  which  has  paid  5%  on  stock  (JAJ)  and  State  taxes. 

SEABOARD  AIR  LINEIRY. — (See Map.) — This  System  Includes  a line 
from  Richmond  to  Atlanta,  Birmingham,  Charleston  and  Tampa.  On 
Oct.  31  1920  was  operating  3,563  miles  of  road.  viz. 

Mileage  owned 3,495 1 Leased — Meldrim  to  Lyons.  Ga.,68 

Less  leased  to  others 14 1 Trackage — To  Atlanta,  Ac 82 

Also  owns  a 1-6  Interest  In  the  Riohmond-Washlngton  Co.,  controlling  the 
road  from  Richmond,  Va.,  So  Washington,  D.  C.  (V.  73,  p.  843),  and  under 
traffic  agreement  with  the  Penn.  RR.  maintains  through  oar  service  between 
N.  Y.,  Phlla.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stock  of 
the  Macon  Dublin  A Savannah,  Macon  to  Vldalia,  Ga.,  93  m.,  was  acquired 
or  seoured  under  option,  the  $1,529,000  5%  bonds  ($1,840,000  auth.  Issue) 
being  guar.,  prin.  and  Int.  V.  84,  p.  104,  451.  Also  controls  the  Balt. 
Steam  Packet  Co. 

Owns  majority  stock  of  Chesterfield  A Lancaster  Ry.,  38  m.  V.  89,  p.  43. 

In  July  1912  acquired  all  the  stook  of  Raleigh  A Charleston  RR.,  extend- 
ing from  Lumberton.  N.  C..  to  Marlon,  S.  C..  43  miles,  and.  through  stook 
ownership,  a 12-m.  extension  known  as  the  Marlon  A Southern  RR.;  also 
of  the  Tampa  Northern  RR.,  extending  from  Tampa.  Fla.,  to  Brookvilie. 
58  miles.  V.  94.0.  49;  V.  95.  p.  906.  Also  guarantees  $750,000  bonds  and 
owns  stock  of  Tampa  A Gulf  Coast  RR..  Tampa,  Fla.,  to  St.  Peters- 
burg. V.  96,  p.  1425.  See  caption  ‘‘Tampa  Northern  RR.” 

VOTING  TRUST. — The  large  block  of  stock  purchased  by  S.  Davies 
Warfield  and  associates  in  1912,  and  since  that  time  held  in  a voting  trust, 
was  in  1916  placed  in  a voting  trust  expiring  June  12  1922,  unless  sooner 
terminated  by  the  trustees,  but  holders  of  v.  t.  c.  could  withdraw  their  stock 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a party  to  the 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7 1917  had 
listed  $14,240,300  com.  and  $10,266,100  pref.  voting  trust  certificate*. 
Continental  Trust  Co.  of  Baltimore  is  depositary.  Trustees:  S.  Davies 
Warfield,  Chairman.  Baltimore,  Md.;  Samuel  L.  Fuller,  New  York;  Robert 
F.  Maddox.  Atlanta,  Ga.;  Charles  H.  Sabin,  New  York;  O.  Sidney  Shepard, 
New  Haven.  Oswego  County,  N.  Y.;  Frank  A.  Vanderlip,  New  York: 
Clarence  W.  Watson.  Fairmont,  W.  Va.;  George  W.  Watts,  Durham,  N.  O., 
and  Albert  H.  Wiggin,  New  York.  V.  102,  p.  1988. 

MERGER,  Ac. — In  1915  the  company  provided  for  present  and  future 
requirements  through  a financial  plan  (V.  101,  p.  528. 1189, 1273) . 

CAPITAL  STOOK  In  Treas.  Held  by  Pub. 

Common  Stock  (par  $100) - $3,021,600  $37,019,400 

Preferred  Stock  $27,280,000,  Issued  [without  prefer- 
ence of  one  part  over  another]  as  follows; 

(a)  As  6%  non-cumulative  preferred 2,235.800  37.300 

( b > As  4-2%  non-cum.  pref..  i.  e.,  entitled  to  non- 
cum.  pref.  divs.  at  4%  p.  a.,  and  after  4%  on 
the  common,  to  an  additional  2%  (with  right  of 
conversion  below  stated) 1.105.900  23.894.100 
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Seaboard  Air  Line  R.v  ( Concluded ) — 

Florida  Cent  & Panin  1st  M ext  1918  at  6%  g.Ge.zc' 
Second  M (1st  on  ext.  92  m)  {5.226  p m g.Mp.ze 
Consol  mtge  $7. 80(1.000  ({10.000  p m)  gold.G.zo 
South  Bound  1st  M gold  Interest  rental- MeBa.zo* 
Raleigh  & Augusta  Air  Line  1st  M 
Georgia  & Ala  1st  M cons  {6.185.C 
Qa  & Ala  Term  Co  1st  M callable  at  110  guar  p Sc  I. 


Seaboard  & Roanoke  first  mortgage. -MeBa.zc*Ar 
Sham  Sunb  & Lewisb — IstM  gu  pool  ext  1912kvo*&r 

Second  mortgage  gold  — kvo 

'bamokln  Valley  & Pottsville— Stock  guar  by  NorCen 
Sharon— Stock  ({1.600.000)  guar  by  rental  text.  _.F 
Sharon  first  mtge  gold  (Sharon  toPymat.  &o)  ..F.x 
New  Castle  AShen.V. — First  M extended  lnt  guar.x 
Shreveport  Bridge  & Terminal — See  St  Louis  Southwe 
Sierra  Railway  (of  California) — First  mortgage  gold.z 

Second  mortgage  {860.000  gold --* 

Yo8einite  Short  Line  1st  M {875.000  gold  guar  — z 
Silver  Spring  Ocala  & Quit — See  Atlantic  Coast  Line 
somerset  Railway — See  Maine  Central  RR 
South  Carolina*  da — See  Southern  Ry  Carolina  Olv 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Llne.. 


Soutb  Georgia— Mortgage  {250.000  gold 


Southern  Illinois  & Mo  Br— 1st  M $3,000,000  g-Ba.xc 
Southern  Indiana— See  Chlo  Terre  H & Southeastern 
Southern  Pacific  Co — Stock  ({394,451.800  auth 
Coll  trust  mtge  gold  subject  to  call  par-.Un.xo'  dsr 
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June  1 1 934 

Dividends  are  Payable 


24  Broad  St  New  York 


Continental  Tr  Co.  Ball 
Continental  Tr  Oo.  Balt 
24  Broad  St.  New  York 
do  do 

24  Broad  St.  N Y ; & Balt 
Continental  Tr  Oo,  Balt 
24  Broad  St,  New  1 ork 
Reading  Terminal.  Phila 
do  do 

Broad  St  Station.  Phila 
Sharon,  Pa 

Farmers  I,  A Tr  Co.  N Y 
do  do 


Wilmington.  N I 


Bankers  Trust  Oo.  N Y 

Checks  mailed 
165  Broadway.  NewYork 
do  do 

do  do 

New  York.  London  &c 


for  the  present  outstanding  pref.  stock  from  July  1 1916  and  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  Into  (a)  2-3  of  s 
■hare  of  pref.  stock  entitled  to  6%  straight  non-cumulative  dividends  bui 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (ft)  1-3  of  a share  of  common  stock;  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  Into  one 
share  of  pref.  stock  limited  to  6%  non-cumulative  dividends,  thus  giving  ui 
one-half  the  present  right  to  2%  additional  dividend.  V.  101.  p.  1273 

BONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
Oo.  of  N.  Y , as  trustee  secures  aD  auth  issue  of  $300,000,000  bonds,  of 
variable  interest  rates  and  maturities.  This  mortgage  Is  a first  lien  on  the 
436  miles  of  main-line  track  between  Hamlet  and  Savannah,  via  Charleston. 
Lanes  and  Georgetown,  S O.,  and  on  the  lines  running  from  McBee,  S.  O.. 
located  on  the  Hamlet-Oolumbia  line,  to  Florence  Poston  Sumter  and 
Tlmmonsville,  S.  C The  mortgage  has  oo  direct  lieD  on  the  former  Sea 
board  Air  Line  Ry.'s  property,  but  there  are  pledged  under  It  a majority 
($36,661,000  out  of  $56 .01 1.000  outstanding)  of  the  Refunding  Mtge.  bonds, 
which  gives  It  a collateral  lien  on  3.057  miles:  and  also  all  tbe  stock  or 
Raleigh  & Charleston  RR.  Co..  Kissimmee  River  Ry.,  Tampa  & Gulf 
Coast  RR.,  East  & West  Coast  Ry.,  and  Tampa  Northern  RR.  Co.,  and 
one-third  of  the  outstanding  stock  of  Tampa  Union  Station  Co.,  and  all 
Refunding  bonds  hereafter  issued  will  be  pledged  thereunder. 

Dec.  1 1920  $27,777,500  First  & Consol.  Mtge.  6s  (Series  A)  were  out- 
standing and  a further  $16,230,500  were  pledged  or  in  treasury:  $68,787,000 
were  reserved  for  refunding  an  equal  amount  of  Seaboard  Refunding  bonds 
and  various  underlying  bonds;  the  rest  of  said  issue  are  to  be  reserved  for 
betterments,  improvements,  additions  and  extensions,  refunding  or  pay- 
ment of  liens  on  after-acquired  property  and  retirement  of  equipment  obli- 
gations. under  restrictions.  V.  101,  p.  528,  1189,  1974:  V.  103,  p.  1707, 
1981.  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000).  $12,775,000  are  In  hands 
of  public  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909.  Of  the  $12,775,000,  $12,433,000  are  stamped  subject  to  call  at  par 
on  any  interest  day.  V.  89,  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  Issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  improvements,  double- 
tracking, &c.,  $8,424,000;  further  improvements  and  additions  at  not  over 
$2,750,000  yearly,  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  IstM.  4s  of  1900.  On  April  1 1919  $36,661,000  of  the 
$56,011,000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  * Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  boDds.  V.  92 
p.  189.  1110.  1179.  1244;  V.  93.  p.  470.  956. 

The  Adjustment  mortgage  bonds  (Issue  limited  to  $25,000,000)  art 
entitled  to  cumulative  Interest  at  5%,  to  be  payable  as  earned  in  InstalJ- 

at  par  and 
be  immedl- 

a y subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  on 
the  stock  until  any  arrears  of  interest  on  the  bonds  are  paid  in  full. — V. 
90,  p 1171.  1297,  1555;  V.  91.  p.  1575.  Interest  on  adlustment  bonds. 
234%  Aug.  1 1910;  1911  to  Feb  1921.  Inclusive,  5%  yearly  (F.  A A ). 

Atlanta  & Birmingham  division  4s  of  1903  ($10,000,000  authorized  issue) 
see  V.  76.  p.  1302;  V.  77.  p.  647;  V.  81.  p.  1850.  Equip.  Tr.  “R."  V.  105: 
p.  2007;  “S,”  V.  105.  p.  2273. 

Florida  Central  & Peninsular  1st  M.  5s.  due  1918.  were  extended  to  July  1 
1923,  with  iDt.  at  6%  p.  a.  V.  106,  p.  2758;  V.  107.  p.  1920. 


Luza  ac  t y0.  v . 

A ’•  6s  of  1945. 

GUARANTIES. — On  Dec.  31  1919  the  company  was  liable  as  guarantoi 
of  the  Athens  Terminal  Co.  1st  M..  $100,000:  Birmingham  Term.  C».  1st 
M.  (Seaboard  proportion.  1-6),  $1,940,000;  Jacksonville  Term.  Co.  1st  M 


sou  con.  L [ us  t ini/ge.  (oeauuaru  prupuriauu,  i-oi,  .sio.uuu, uuu  oaviuiuau 

Sc  Statesboro  RR.  1st  M.,  $185,000;  Tampa  Northern  RR.  notes,  $200,000: 
Tampa  & Gulf  Coast  RR.  1st  M.,  $750,000.  and  Wilmington  Ry.  Bridge 
Oo.  (Seaboard  proportion,  34).  $217,000  S.  E.  invest.  Co.  notes.  $165,000 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt.  loan.  V.  ill.  p 793.  1184.  2230;  V.  112,  p.  933.  1025,  1519. 

Jan.  I— Mar.  31 Jan  l— Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $12,200,797  $13,166,754  $49,265,029  $41,183,532 

Net  after  taxes 1.374,950  1,380.173  def913,982  2,091.409 

Compensation  Under  Federal  Control. — Under  the  contract  with  the  U.  S. 
RR.  Administration  as  agreed  upon  the  gross  corporate  income  for  ths 
period  of  Federal  control,  viz.:  Jan.  1 1918  to  Dec.  31  1919  (last  4 mos.  of 
1919  est.)  is  $14,199,713.  or  a yearly  average  of  $7,099,857.  This  provides 
for  all  interest  charges,  including  equipment  interest  payments  and  interest 
on  the  Adjustment  bonds,  as  well  as  corporate  expenses.  Ths  amount  al- 
lowed the  company  by  the  RR.  Admin,  additional  to  the  standard  return 
under  the  Federal  Control  Act.  $6,497,025.  is  $423,000,  making  a total  of 
$6,920,025  as  the  annual  compensation  for  the  railway  during  Federal  con- 
trol. The  balance  between  this  figure  and  the  $7,099,857  is  made  up  of 
other  corporate  income — V 109  p.  1081. 

REPORT. — Report  for  year  1919: 

Calendar  Years—  *1919.  *1918.  1917. 

Gross  earnings $41,183,532  $38,923,106  $30,345,146 

Netearnings $3,717,715  $5,576,313  $8,627,968 

Taxes,  See 1,626,306  1,479,354  1,390,087 

Operating  income $2,091,409  $4,096,959  $7,237,881 

Other  income..- 163.162  140,744  391,375 

Gross  income $2,254,571  $4,237,703  $7,629,257 


Interest  on  funded  debt 

Other  interest,  &c 

lnt.  on  adjust,  income  bonds  (5%) 

Allotment  of  discount  on  securities  _ _ _ 


; U.  S. 


1917. 

$4,591,358 

933,831 

1,250,000 

133,426 


$1,867,960  $3,658,391  $720,641 


DIRECTORS  — S Davies  Warfield  (Chairman),  J.  Wm.  Middendorf 
Baltimore;  Fergus  Reid,  M.  J.  Caples  and  C.  R.  Capps,  Norfolk,  Va.; 
Charles  H.  Sabin,  Albert  H.  Wiggin,  Pierpont  V.  Davis,  S.  L.  Fuller, 
James  A.  Blair,  Franklin  Q.  Brown  .L.  F.  Loree,  Walter  T.  Rosen,  B.  F. 
Yoakum,  R.  O.  Ream  and  F.  N.  B.  Close,  Robert  L.  Nutt,  New  York; 
Milton  E.  Alles,  Washington,  D.  C.;  Mills  B.  Lane,  Savannah,  Ga.;  Robert 
F.  Maddox,  Atlanta.  Ga.;  J.  P.  Taliaferro,  Jacksonville,  Fla.;  A.  H.  Wood- 
ward, Birmingham.  Ala.:  W.  R.  Bonsai,  Charleston,  S.  O.;  Geo.  W. 
Watts,  Durham,  N.  O.:  Jas.  C.  Colgate,  Bennington,  Vt. 

Pres.,  S.  Davies  Warfield;  V.-P..  C.  R.  Capps,  M.  J.  Caples,  W.  L.  Sed- 
don;  Treats.  & Sec.,  R.  L.  Nutt.  General  office,  Baltimore,  Md.;  N.  Y 
office,  24  Broad  St.— (Y.  112,  p.  258,  933,  1025,  1284.  1519.) 

SHAMOKIN  SUNBURY  & LEWISBURG  RR.— (See  Map  Reading  Sys- 
tem.)— Shamokin  te  West  Milton,  Pa.,  with  iron  bridge  over  the  Susque- 
hanna, 32.11  m.;  secomd  track,  14.82m.;  total  of  ill  track,  59.23  m.  Leased 
to  Phila.  & Read.  July  2 1883  for  999  years  at  6%  on  the  stock,  int.  on  bonds 
*nd  taxes.  Lease  assumed  by  P.  & R.  Ry.  Dec.  1 1896.  Used  for  coal 
traffic  northward.  Stock.  $2,000,000  (par  $50).  owned  by  Reading 
Co.,  of  which  {1,995,000  Is  deposited  under  mtge.  of  1897.  Tbe  {1.000. i MM) 
1st  5s  due  May  1 1912  were  extended  at  4%  to  July  1 1925  and  guarariti  >-d 
prln.  and  lnt.,  by  Reading  Co.,  V.  94,  p.  J120.— (V.  94,  p.U20.) 

SHAMOKIN  VALLEY  & POTTSVILLE  RR— (See  Maps  Pa.  RR.)—  Sun- 
bury,  Pa.,  to  Mt.  Carmel,  Pa.t  and  branches,  39.74  m.  Leased  Feb.  2/  1863 
for  999  years  to  Northern  Central  Ry  Co.,  with  a guaranty  of  taxes,  interest 
on  bonds  and  6%  on  stock,  of  which  N.  C.  owns  $619,650.  The  lease 
assumed  in  1914  by  the  Penn.  RR.  Co. — (V.  97.  p.  1735  ) 

SHARON  RY. — Owns  from  Newcastle,  Pa.,  via  Sharon  to  Pymatuuing, 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1 1900  for  taxes,  interest  and  a sum  equal  to  6%  on  stock.  &c.  In 
1918  reduced  to  534%  and  in  1919  to  5%,  due  to  refusal  of  lessee  to  pay 
income  tax. 

The  stock  has  been  increased  from  time  to  time  on  account  of  Improve- 
ments and  In  1919  was  increased  from  $1,203,650  to  $1,389,000  in  connec- 
tion with  double  tracking  of  the  New  Castle  branch.  V.  108,  p.  380. 

The  New  C.  & S.  V.  6%  bonds  were  extended  In  1917  at  434  % int.  and 
he  $164,000  434s  due  June  1 1919  until  Jan.  1 1937  at  534%- — (V.  Ill, 
p.  793.) 

SIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
in  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
'Oira  to  Angels,  19.3  m.;  total,  75.8  m.;  yard,  Sec.,  track,  8 6 m. 

Stock  authorized.  $5,000,000:  issued.  $3,248,000.  Bonds.  V.  79.  p.  270. 

For  year  enciing  Dec.  31  1920,  gross,  $454,951;  net,  $137,569;  other  in- 
come, $4,998;  interest,  &c.,  $139,261;  bal.,  sur.,  $3,30L  Pres.,  R.  H. 
Downes;  Sec..  J.  T.  Bvllock;  Treas.,  C.  N.  Hamblin,  Jamestown,  Cal. — 
(Y.  92,  p.  643,  957;  V.  100,  p.  1438.) 

SOUTH  CAROLINA  PACIFIC  RY.  CO.— No.  Caro.  State  line  to  Ben- 
uettsville.  S.  C..  10  58  miles  Common  stock.  $100,001)  $82,200  being 
owned  by  Atlantic  Coast  Line  RR..  which  leases  tbe  road  for  a term  of 
years  from  Jan.  1 1915  at  a rental  sufficient  to  pay  69!  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100.00(1  common  stock  as  follows: 
4%  for  4 years  ending  Jan.  1 1922,  and  5%  thereafter  to  end  of  lease.  The 
pref.  stock  is  convertible  with  all  accumulated  dividends,  at  option  of  holder 
at  par  into  any  bonds  that  may  be  issued  and  would  rank  ahead  of  the  pref. 
stock  either  as  to  prin.  or  divs.  V.  99  p.  1675;  V.  100,  p.  142. — (V.  100. 
O.  142.) 

SOUTH  OEORQ1A  RY.— Adel  to  Greenville  Fla..  61  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs.  31  m.;  total,  82  miles.  Short 
line  contract  with  U.  S.  Govt,  was  signed  in  Dec.  1918.  but  the  road  was 
operated  by  its  own  officers.  V.  107,  p.  2290,  2478.  Stock,  $58,000. 
V.  83.  p.  1172.  Dividends  paid  in  1908-09,  20%;  in  1909-10.  30%;  in 
1910-11.  25%;  in  1911-12.  35%;  in  1912-13,  45%;  in  1913-14.  50%;  in 
1914-15,  60%;  1916,  40%;  1917,  40%;  1918,  6%;  1919,  4734%:  1920.  24%. 
Year  ended  Dec.  31  1920,  gross,  $322,848;  net,  after  taxes.  $54,035;  other 
income, $20, 114;int. rentals. &c. ,363, 647;divs.  (24%),  $13,920;  bal..  def., 
$3,419.  Pres.,  J.  W.  Oglesby— (V.  83,  p.  1172;  V.  107,  p.  2290,  2478.) 

SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branches 
total,  107  miles:  ferry,  3 m.  Leased  for  55  years  from  July  1 1887  to  South- 
ern Pacific  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000,000 
stock . Year  1917,  gross,  $1,544,523;  deficit,  after  oper.  exp.  & taxes. 
$105,016;  non-oper.  income,  $76,472;  rentals  and  taxes,  $62,524;  deficit. 
$91,068;  rental  from  So.  Pac.  Co..  $440,000;  net  loss  to  Se.  Pac..  $531,068. 


ill  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  Se  Southern, 
3t.  Louis  Southwestern,  Illinois  Central,  Chioago  & Eastern  111.  and  Mo. 
Pacific,  all  of  which,  except  the  last  named,  have  a 50-year  contract  dated 
Nov.  1 1901  for  use  of  the  ridge,  under  which  they  agree  to  meet  all  charges 
Pres.,  W.  J.  Jackson;  Sec.  & Treas.,  F.  P.  Johnson. — (V.  107.  p.  402.) 

SOUTHERN  NEW  ENGLAND  RY.— See  Central  Vermont  Ry.  and 
V 110.  p.  1416;  V.  107,  p.  2009;  V.  106,  p.  2758;  V.  102,  p.  1718;  V.  96.  p. 
1841. 

SOUTHERN  PACIFIC  COMPANY. — (.See  Map.) — This  company  owns 
only  528  m.  in  fee  (operated  by  Oregon  & California  RR.,  &c.),  but  prin- 
cipally through  ownership  of  stock,  it  controls  a great  system  o roads 
extending  from  San  Francisco  to  New  Orleans  (thence  by  company’s 
steamers  to  N.Y..&C.)  and  to  Portland,  Ore.,to  Ogden.  Utah,  with  branches. 
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Date 

Bonds 

Par 

Value 

1913 

1913 

1914 
1916 
1920 

1887 
1893 

1888 
1889 
1905 

$1,000 

1.000 

m 

1,00<T 

100 

500  Ac 
1,000 
1,000 
500  Ac 



100 

100 

— 

100 

1894 

1,000  Ac 

1906 

1,000  Ac 

1902 

1.000  Ac 

1901 

1,000  Ac 

1919 

1,000  Ac 

1911 

1,000 

1912 

1,000 

1913 

1.000 

1914 

1,000 

1910 

1.000 

1910 

1,000 

1882 

1.000 

1882 

l.ooo 

1881 

100  AO 

1886 

1,000 

1884 

1.000 

Southern  Pacific  Co  ( Concluded ) — 

Eq  tr  Ser  A $1,012,000  yly  call  102  H beg  1918-XC* 
do  Ser  B $201,000  yly  call  102  H beg  1918-xc* 

do  SerO  $117,000  yly  call  102 X beg  1919 

do  SerD  $611,000  due  vrly;  call  102X  beg  1921 

do  Ser  E $1 ,250,000  due  yearly xc* 

Sonthern  Pacific  RR— Stook  $160,000,000  auth___ 
So  Pao  Br  1st  M gold  a f *50.000  1897  not  drawn  ..s 
Firat  Conaol  mtge  guar  gold  a f not  drawn. Ce.xo* &r 
Nortnern  Ry  (Cal)  cons(now  1st)  M gold. Un.zo*Ar 

Northern  California  first  mortgage  gold ...* 

Firat  Ref  M g gu  red  105  since  1910 Ea.xo’Ar* 

Coast  Line  Ry  1st  M (owned  by  So  Pac  Co) 

Southern  Railway — Common  stock  *120,000.000. 

Preferred  5%  non-oumulatlve  *60,000,000 

M A O atook  trust  certificates 

Southern  Railway  Issues — 

First  Cons  M 1st  on  900  m g(*120.000,000)Ce.xo*  Ar 
Development  & GeD  M (*200.000,000)  g--G.xo*Ar 
Monon  Joint  M red  105  since  1907  half  Bhare  Q.xo*&r 

Col  M g $9,500,000  s f (Mob  A Ohio) a.xc*Ar 

Three-year  Secured  Gold  Notes  call  101.vvvCCc*Ar 

Eq  Series  P gold  due  *75,000  J & D ..PePx 

Series  Q gold  due  575,000  J & D PePx 

Series  R gold  due  $88,000  F & A Pe.Px 

Series  S gold  due  $215,000  A & O PePy 

Series  T gold  due  $235,000  M & N PeP 

Series  D gold  due  $255,000  M & N 15 PeP 

A — Properties  Merged  in  Southern  Railway  Co. 

Georgia  Pacific  first  mortgage Ce.zc* 

RlohmA  Danv  deb  M old  5s  (no  longer  Incomes)  Ces 

Virginia  Mid — Mtges  E due  26;  F,  31 t 

General  mortgage Cez 

Wash  Ohio  & West  1st  M Cex 

b Also  on  Dec.  31  1919  $59,824,000  held  by  compan 


*2,024.000 

603.000 

468.000 

2.555.000 

15.000. 000 
160.000,000 

3.533.000 
4.127.500 

4.751.000 

1.074.000 
143.831,500 

700.000 
1200000  00 

60.000. 000 
6,650.200 


7 

See  text 

t§ 

Vs 


M A S 
M & 8 

J Sc  D 
M & N 
J & D 
See  text 
A A O 
MAN 
A A O 
J A D 
J A J 
MAN 


Mch  1 22  to  '23 
Sept  1 ’21  to  ’23 
Dec  1 '21  to  '24 
May ’22-May '26 
June  1 ’24  to  ’35 
See  text 
Apr  1 1937 
Nov  1 1937 
Oot  1 1938 
June  1 1929 
Jan  1 1955 
Nov  1 1941 


73,559, 

b61,333 

5.892, 

8.349, 
25,000, 

75, 

150, 

440, 

1,290, 

2.350, 
2,805, 


5* 

4 g 
4 g 
4 g 

6g 

4X 

4 H I 

5 g 
4J4 
4* 


& S 
A D 
& D 
AA15 
Sc  O 
Sc  N 
Sc  N15 


5.655.000 

3.368.000 

3.084.000 

4.859.000 

1.025.000 


July  1 1994 
Apr  1 1956 
July  1 1952 
Sept  l 1938 
Mar  1 1922 
Dec  1921 
Dec  -21-June’22 
Ang'21  toAug'23 
Oct  ’21-Apr  ’24 


Jan  1 1922 
Apr  1 1927 
Mar  ’26A'31 
May  1 1936 
Feb  11924 


N Y office  and  Phila 
do  do 

do  do 

do  do 

New  York 


So  Pao.  165  B’way,  N Y 
do  do 

So  Pac,  165  B’way.  N Y 
do  do 

do  do 

(Held  by  So  Pac  Co) 


do 


New  York  and  Chicago 
Penn  Co  for  Ina  on  L.  Sea 
do  do 

do  do 

do  do 

do  do 

do  do 

J P Morgan  Sc  Co.  N Y 
do  do 

Safe  Dep  A Tr  Co,  Ball 
J P Morgan  A Co,  N Y 
do  do 


System  comprises  the  following,  mostly  described  under  their  own  titles: 

(1)  Controlled-,  also  leased.  Miles.  ~ — ” ’ 

Central  Pacific  Ry  (see  below)  .2,289 

South  Paclflo  Coast  Ry 107 

Southern  Paclflo  RR 3,475 

Oregon  A California  RR 701 


(2)  Controlled  by  So.  Pac.  Co. — Op- 
erated by  Cos.  owning  them. 

Arizona  Eastern  (V.  90,  p.448)  378 
Galv.  Harrisb.  A San  Ant.  Ry.  1.381 
Houston  A Texas  Central  RR..  857 

Louisiana  Western  RR 208 

Morgan’s  La.  A Tex.  RR.  A SS.  401 
Texas  A New  Orleans  RR 470 


(3)  Controlled  by  Morgan’s  La.  & Tex. 

Iberia  A Vermillion  RR 21 

Less  duplications.  &c.  ( net ) — 31 

Total  In  system  Dec.  31  '19.11,090 
Other  Proprietary  Companies — 

(x  Jointly  controlled.) 

Southern  Pao.  RR.  of  Mexloo.. 1,241 

Northwestern  Pacific  RR x523 

Sunset  Railway  ( X ) x60 

Affiliated  companies 864 


PROPRIETARY  LINES. — These,  with  a total  mtge.  indebtedness  Dec. 
31  1919  of  $444,479,902,  are  controlled  through  stock  ownership,  only 
$76,100  out  of  their  total  capital  stock  of  $346,532,400  not  being  held  on 
Dec.  31  1919  by  the  Southern  Pacific  Co. 

ORGANIZATION. — organized  under  laws  of  Kentucky. 

As  to  disposal  made  by  Union  Pacific  of  its  interests  In  company  In 
1913  under  order  of  court,  see  V.  97.  p.  50,  445,  667. 

Suit  by  the  Govt,  to  compel  the  company  to  dispose  of  Its  holdings  in 
Central  Pacific  was  decided  against  the  Govt,  in  the  lower  court  In  March 
1917;  appeal  pending,  but  case  postponed  In  Oct.  1918.  V.  107,  p.  1542. 
V.  104,  p.  1046;  V.  107,  p.  513.  As  to  Union  Pacific  decision  in  1912. 
see  V.  97.  p.  445,  667. 

Oil  land  decision,  V.  98,  p.  1994;  V.  99,  p.  1461:  V.  100,  p.  399.  734,  2011; 
V.  103,  p.  1221;  V.  106,  p.  2123;  V.  107,  p.  513;  V.  109,  p.  889,  1988,  2172; 
V.  110,  p.  1090.  Land  grant  suit,  see  Oregon  & California  and  V.  103,  p. 
1222;  V.  104,  p.  1703;  V.  107,  p.  513. 

The  directors  on  Dec.  1 1920  adopted  a plan  for  the  separation  of  the 
company’s  California  oil  properties  and  of  its  stock  holdings  in  the  Asso- 
ciated Oil  Co.  from  its  railroad  properties,  a new  company,  known  as  the 
Pacific  Oil  Co.,  being  organized  for  this  purpose.  See  Pacific  Oil  Co.  un- 
der “Industrials.” 

On  Jan.  1 1917  agreed  to  take  part  In  building  and  then  to  operate  the  San 
Diego  & Arizona  Ry.  (V.  104,  p.  74),  San  Diego  td  Yuma.  Cal.,  220  miles 
and  branches.  V.  104.  p.  74;  V.  105,  p.  2367;  V.  107,  p.  514. 

Southern  Pacific  RR.  of  Mexico,  incorporated  1909  with  $75,000,000 
stock  (all  owned  Dec.  31  1919  by  Southern  Pacific  Co.),  took  over  the  1,507 
miles  covered  by  Mexican  concessions,  extending  from  Empalme  to  Guada- 
lajara, 815  miles,  with  branch  lines  692  miles,  of  which  1 ,241  miles  had  been 
completed  Dec.  31  1919.  In  Dec.  1910  obtained  additional  concession 
from  Guadalajara  to  Mexico  City.  V.  83,  p.  153G;  V.  84,  p.  1141;  V.  86. 
p.  350;  V.  87,  p.  414;  V.  88,  p.  303,  1622;  V.  91.  p.  1645.  1770.  The  prin- 
cipal and  Interest  advances  to  Southern  Pacific  RR.  of  Mexico  to  Dec.  31 
1919  amounted  to  $77,089,563.  Northwestern  Pacific  RR.  (jointly  owned 
with  Atchison),  see  that  company. 

The  Southern  Pacific  Equipment  Co.  was  incorp.  In  May  1920.  V. 
110,  p 2293. 

ELECTRIC  RAILWAYS. — The  electric  roads  controlled  Include  (a 
Pacific  Electric  Ry.,  612  miles  of  electric  lnterurban  road  radiating  from 
Los  Angeles;  (b)  Peninsular  Ry.,  serving  San  Jose,  Santa  Clara.  &c.,  64  m 
c)  San  Jose  Railroads,  28  m.;  (d/ Stockton  Electric  Co. , 13  m.;  Visalia  Elec- 
rlc  RR..  36  m..  and  (e)  Fresno  Traction  Co..  27  m.  See  “Elec.  Ry.  Sec.” 

CAPITAL  STOCK. — Against  the  common  stock  of  Southern  Pacific  Co. 
there  was  on  deposit  with  Union  Trust  Co.  of  N.  Y.  on  Dec.  31  1919,  stocks 
of  subsidiary  companies  as  follows  (at  par  value);  Gal.  Har.  & San  Ant.. 
$27,005,600;  La.  West.  RR..  $3,310,000;  Morgan's  La,  & Texas  RR.  & SS 
Co.,  $4,994,000;  Sou.  Pac.  RR.,  $124,671,861;  Texas  & New  Orl.  RR., 
$4,997,500:  total.  $164,978,961. 

Stockholders  of  record  Jan.  14  1921  were  given  the  right  to  purchase  at 
$15  per  share  one  share  of  stock  of  the  Pacific  Oil  Co.  for  each  share  of  South- 
ern Pacific  Co.  stock  held.  See  Pacific  Oil  Co.  under  “Industrials.” 

’06-Apr.  ’07.  July  ’07.  Oct.  ’07  to  July  ’21 
. . _ rly.  (2X  s.-a.)  1H%  6%  yrly.  (1  X quar.) 

BONDS,  Ac. — The  funded  and  other  Interest  bearing  debt  of  Southern 
Pacific  Co.  on  Dec.  31  1919  aggregated  $167,608,760;  of  proprietary  co., 
$444,479,901;  total.  $612,088,661,  held  as  follows;  In  hands  of  public. 
$509,765,445;  owned  by  Southern  Pacific  Co.,  $87,119,216;  owned  by  pro- 
prietary co’s,  $2,337,000;  held  In  sinking  funds  of  proprietary  co’s,  $12,- 
867.000.  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others), 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6,000,000  San  Fran.  Term.  1st 
4s,  $4,011,000  equipment  trust  4X«.  due  1920-26.  and  $14,568,000  So.  Pac. 
RR.  1st  Ref.  4s. 

The  4%  collateral  trust  gold  bonds  of  1899  are  limited  to  $30,819,000  and 
are  subject  to  call  at  par  on  6 months’  notice.  The  $34,100 ,500  outstanding 
Dec.  31  1919  were  secured  by  $07,274,200  common  and  $17,400,000  pref. 
stocks  of  the  Cent.  Pac.  Ry.  Oo.  See  mtge.  abstract.  V.  69, _p.  859. 

Collateral  for  Central  Pacific  Ry.  4%  35-year  European  Loan  of  1911: 
(a)  Stocks:  Houston  E.  & W.  Texas,  $1,919,000;  Hous.  & Texas  Central, 
$9,998,300;  Morgan’s  La.  & Tex.  RR.  & SS.  Co.,  $10,000,000;  Oregon  Sc 
Cal.  RR.  com.,  $6,900,000,  and  pref.,  $11,991,000:  So.  Pac.  RR.,  $35,- 
000,000;  So.  Pac.  Term.  Co.,  $1,999,500.  (ft)  Bonds:  Galv.  Har.  & San 
Ant.  Ry.  1st  M.  East  Dlv.,  $4,728,000,  and  2d  Div.,  $1,000,000;  Houston 
Sc  Texas  Central  Lampasas  Exten.  5s,  $450,000;  total  par  value,  $83,985,- 
800.  V.  103.  p.  1222;  V.  101 . p.  2146;  V.  94.  p.  130, 1762;  V.  92, p.  593, 794. 

In  March  1909  the  stockholders  subscribed  for  *81,814,000  of  4%  20-year 
bonds  at  96,  convertible  to  June  1 1919  into  common  stock  at  130  at  option 
of  holders  and  red.  at  105.  A total  of  $27,319,240  bonds  were  so  converted 
into  $21,014,800  par  value  of  stock.  V.  109.  p.  285;  V.  88,  p.  507.  1062; 
V.  89,  p.  44,  105. 

On  June  8 1909  the  directors  authorized  an  Issue  of  not  exceeding  *100, 
000,000  4X%  20-year  gold  bonds  for  "corporate  purposes";  under  option 
then  given  *227,000  was  exchanged,  along  with  *20  per  share  In  cash,  for 
*227,000  pref.  stock;  no  others  Issued.  V.  88,  p.  1501:  V.  89,  p.  1420. 

"San  Francisco  Terminal"  bonds  (*5O,OOO,O00  auth.;  lnt.  rate  5%  or  less) 
oover  Bay  Shore  line  and  terminals;  $24,910,000  4s  outstanding.  V.  90,  p. 
373.  448,  1555,  1615,  1678:  V.  91,  p.  1631;  V.  92,  p.  1180. 


The  $45,539,000 

-onvertible  at  optic 

full-paid  stock  at  par  and  subject  to  call  (as  a whole  only)  on  or  after 
June  2 1919  at  105  on  90  days’  notice.  If  called,  they  mav  be  converted 
up  to  30  days  prior  to  call  date.  V.  98.  p.  524, 1394, 1539, 1921;  V.  99,p.l99. 

Equipment  trusts.  V.  96,  p.  1425;  V.  97,  p.  597,  730;  V.  99.  p.  1599, 1675: 
V.  110,  p.  2488. 

Guaranty  of  Pacific  Fruit  Express  Co.  equipments,  V.  110,  p.  2082. 

In  May  1921  asked  authority  to  guaranty  ,prin.  & int.,  $364,000  1st  M. 
5%  bonds  of  Houston  East  & West  Texas  RR.  V.  112,  p.  2191. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan  refused,  V.  Ill,  p.  1950. 

Federal  Compensation. — $48,244,660  yearly  during  Federal  control. 

Southern  Pacific $38,421,849  i Louisiana  Western 895,178 

Arizona  Eastern 1,242,475  Morgan's  La.  & Texas..  $1,188,525 

Galveston  Harrisburg  & Texas  & New  Orleans 715,136 

San  Antonio 3,230,645  I Houston  & Shreveport..  85,032 

Houston  E.  & W.  Texas.  375,566  Lake  Charles  & Northern  73,494 

Houston  & Texas  Cent..  1,717,506  I Iberia  & Vermillion 14,495 

. Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

Earnings  of  System—  1921.  1920.  1920.  1919. 

Gross $64,729,875  $63,081, 340$282, 269, 504$239, 657, 272 

Net  after  taxes 7,885.169  6,687,939  25,250,705  39.308,410 

REPORT.— Report  for  1919,  in  V.  110,  p.  2653,  2665: 

Years  ending  Dec.  31 — 1919.  1918.  1917. 

$ $ $ 

Average  miles  (incl.  non-proprietary).  11,043  11,101  11,137 

Transportation  operations 239,657,272  221,611,206  193,971,489 

Operating  expenses  and  taxes 196,405,859  172,180,729  128,892,678 


Net  revenues 43,251,413 

Standard  return 48,244,660 

Miscellaneous  operations  (net) 6,244,117 

Dividend  income 1,182,039 

Income  from  funded  securities,  &c 2,814,243 

Rentals,  &c 2,864,268 

Hire  of  equipment 


49,430,477 

48,167,343 

4,317,197 

2,304,208 

2,595,502 

3,090,031 


65,078,811 


2,388,652 

2,730,732 

3,054,306 

2,604.342 


Total  net  income 61,349,327 

Rent  for  leased  roads 267,020 

Rents,  &c 1,424,284 

Bond,  Ac.,  interest 22,701,121 

Other  interest 522,563 

Taxes  (war) 2,433,618 

Miscellaneous x2,452,114 

Dividends  paid  (6%) 17,478,459 

Ac.,  reserve 1,022,864 


60,474,281 
329,589 
1,274,869 
23,767,104 
260,609 
1,707,269 
x4, 449, 926 
16,404,509 
997,111 


75,856,844 

168,316 

1,482,081 

24,219,075 

319,276 


Total  deductions . 48,302,044  49,190,985  44,074,923 

Balance,  surplus 13,047,284  11,283,296  31,781,921 

x Includes  $3,068,047  in  1918  and  $337,857  in  1919,  expenses  applicable 
to  a prior  period. 

DIRECTORS. — Julius  Kruttschnitt,  J.  N.  Jarvie.  E.  P.  Swenson.  J. 
Horace  Harding,  W.  P.  Bliss,  F.  D.  Underwood,  Henry  W.  de  Forest, 
Robert  Goelet,  H.  E.  Huntington,  Lewis  J.  Spence,  Ogden  Mills,  L.  F. 
Loree,  Edward  S.  Haikness,  William  Sproule  and  Samuel  Rea. 

Chairman  Exec.  Comm.,  Julius  Kruttschnitt,  N.  Y.;  Pres.,  William 
Syroule,  N.  Y.;  V.-P.  A Asst,  to  Pres.,  Paul  Shoup,  San  Fran.;  V.-P. . Henry 
W.  de  Forest.  N.  Y.— (V.  112,  p.  653,  1026,  1145,  1519,  1868.  1979.) 

SOUTHERN  PACIFIC  RR.— (See  Maps.)—  About  3,530m.,  embracing 
a through  line  from  east  bank  of  Rio  Grande  River  through  New  Mexico  and 
Arizona,  via  Los  Angeles,  San  Francisco  and  Oakland,  to  Tehama,  In  No. 
California,  with  branches  (V.  105.  p.  181):  24  m.  are  leased  to  other  roads . 

Annual  compensation  under  contract  for  Government  operation,  $38,- 
021,938.  V.  108,  p.  974. 

STOCK. — Sou.  Pao.  Co.  Dec.  31  1920  held  all  the  *160,000,000  stook. 
Divs.:  4%  In  1906-07;  13%.  1907-08;  5%,  1908-09:  6%  from  1909-10  to 
June  1914,  incl.;  5%  1914-15:  6%  1915-16;  1917. 6%;  1918, 6%;  1919. 6%. 

BONDS. — Consolidated  Mortgage  of  1894  abstract  was  n V.  57,  p.  104. 

The  First  Refunding  4s  of  1905  (*160,000,000  auth. issue)  will  eventually 
be  a first  lien.  Guaranty,  V.  82,  p.  49.  The  mortgage  is  a Hen  subject  to 
existing  mortgages  on  the  entire  owned  mileage,  which  on  Aug.  31  1918 
consisted  of  3,110  miles.  It  Is  a first  lien  of  2,438  miles,  save  Hen  of  consol. 
5«  of  1893  at  less  than  $1,700  per  mile  (V.  87.  p.  1012).  V.  88.  p.  159 
V.  89,  p.  164;  V.  98,  p.  264.  Sufficient  of  the  issue  is  reserved  to  retire 
the  underlying  bonds. 

On  Dec.  31  1917  Union  Pacific  owned  $14,568,000  and  Southern  Pacific 
Co.  *6.425,500  of  the  bonds.  V.  106.  p.  2758. 

REPORT. — For  year  ending  Dec.  31  1918  earnings  were:  Income  from 
lease  of  road,  $15,350,844:  other  income,  $2,580,218;  interest  and  other 
charges,  $6,617,739;  reserves  and  sinking  fund,  $203,380;  dividends  (6%), 
$9,600,000:  balance,  surplus,  $1,509,944.  In  1917,  gross,  $71,859,508; 
net.  after  dividends,  $20,767,386.  V.  105,  p.  181;  V.  109,  p.  889. 

Pres.,  William  Sproule.— (V.  110,  p.  1090,  1416.) 

SOUTHERN  RAILWAY. — ( See  Maps.) — System  embraces  6,983 
miles,  extending  from  Washington,  D.  C.,  and  West  Point  and  Richmond. 
Va.,  to  DanvUle,  Va..  Greensboro.  N.  C..  Norfolk,  Va..  Charlotte,  N.  C., 
Columbia,  S.  O.  and  Atlanta,  Ga.,  thence  northerly  to  Bristol,  Tenn., 
southeasterly  to  the  coast  at  Brunswick.  Ga..and  to  Columbus,  Miss. 


Owned  in  lee — Miles 

Alexandria  (near  Washington) 

to  Greensboro,  N.  C 279 

Charlotte,  N.  C.,  to  Augusta. Ga  190 
Columbia, S.Co.,toGreenv„S.C.-  144 
West  Point,  Va.,  to  Neapolls.-  179 
Salisbury,  N.  C.,  to  Morristown, 

Tenn  231 

Memphis  to  Stevenson,' Ala 272 

Bristol  to  Chattanooga,  Tenn..  242 


Coster  to  Cumberland  Gap,  Ky.  64 
Ooltewah  Jet.,  Tenn.,  to  Bruns- 
wick, Ga 412 

Austell,  Ga.,  to  Miss. State  line.  261 
Atlanta  Jot.,  Ga.,  to  York,  Ala.  271 
Atlanta,  Ga„  to  Ft.  VaUey,  Ga.  102 
E.  St.  L„  111.,  to  N.  Alb.,  Ind-.  265 
Branches,  &o 1,430 

Total  owned 4,342 
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Southern  Railway — (Concluded) - 


B— Southern  Railway  Divisional  Securities. 

last  Tennessee  Men  gold.. Ce.xt 

Memphis  Dlv  1st  M (J8.000.000)  gold-.-O.xi 
Branch  * 


aRIchmond  A Mecklenburg  1st  M 

aAtlanta  & Charlotte — Stook 

lit  M J20.000.000  ($14,600,000  Ser  B 6s)Ceyc*Ar 
C — On  Properties  Practically  Owned  by  (*)  or  Leas 
uGeorgla  Midland  first  mortgage  Interest  guar-.Cex 

oNorth  Carolina  stook  7%  guaranteed 

oMoblle  A Birmingham  RR  prior  Hen  gold  _.-Ce.xc 

First  mortgage  Jl, 200,000 - -Ba.xc 

Preferred  stock 

Northern  Alabama  Ry — See  that  company 

aAtlantlo  & Danville  first  mortgage Ba 

Second  mortgage  gold Eq 

Virginia  & Southw — 1st  M g gu  by  Va  I O A O..Qx 
First  Oonsol  Mtge  $7,000,000  gold.-CI.xc»Ar* 
Equip  tr  ser  E du4  $25,000  s-a(V  93.  p 1106).Ba.x 

do  do  ser  F due  $21,000  s-a Ba.x 

do  do  ser  G due  24  M and  23  8 s-a... Q.y 

Southern  Railway,  Carolina  Division — 

oSo  Oar  Sc  Ga  1st  M g ext  gu  call  107  )4  % Ce.xxxc* 
•Spar  Union  & Col  $1,000,000  guar  Ash  ASpg.Cxc* 

General  mortgage  $18,000,000  gold N 

Transylvania  1st  M gold  $500,000 -d.xo'&r 

Southwest  Penn  RR — See  Pennsylvania  RR 

Southwestern  (Oeorgia) — Stock  (see  text) 

Southwestern  Ry  (Texas) — 1st  M gold 

Spartanburg  Union  & Columbus — See  Southern  Ry 


Miles 

Road 

Date 

Bends 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

662 

1880 

$1,000 

$3,100,000 

5 g 

i 

A 

J 

July  1 1930 

1.020 

1886 

1.000 

12,770,000 

5 g 

u 

A 

N 

Nov  1 1950 

66 

1885 

1,000 

2.000,000 

6 K 

i 

A 

J 

July  1 1926 

1,020 

1894 

1,000 

4,600,000 

5 g 

M 

A 

S 

Sept  1 1938 

292 

1898 

1.000 

0.883,000 

6 g 

1 

A 

J 

Jul7  1 1996 

24 

1898 

600 

150.000 

4 g 

J 

i 

J 

July  1 1998 

365 

1901 

1 000 

12.473,000 

4 g 

J 

A 

J 

Jan  1 1951 

ed  to 

(a)  So 

uthern  R 

y. 

106 

1899 

1.000 

1.500,000 

4 g 

A 

A 

o 

Apr  1 1949 

31 

1898 

1.000 

315.000 

4 8 

M 

A 

N 

Nov  1 1948 

100 

1.700,000 

9 

M 

A 

s 

Marl  '21  4)4% 

203 

1914 

1.000, Ac 

20.000.000 

4)4  A 6 

J 

A 

J 

July  1 1944 

ed  to 

(a)  So 

uthern  Ry 

98 

1890 

1,000 

1.050.000 

3 g 

A 

A 

o 

Apr  11940 

100 

4,000,000 

7 

P 

A 

A 

Feb  1921  3)4% 

149 

1895 

2001.000 

600.000 

5 g 

J 

& 

J 

July  1 1945 

149 

1895 

200  1.000 

1,200,000 

4 

i 

A 

J 

July  1 1945 

100 

900.000 

4 

I 

A 

J 

Jan  1 1921  2% 

278 

1900 

1.000 

3,925,000 

4 g 

I 

A 

J 

July  1 1948 

278 

1904 

1.000 

1.525.000 

4 g 

I 

A 

J 

July  1 1948 

136 

1903 

1,000  Ac 

2.000.000 

6 g 

J 

& 

J 

Jan  1 2003 

209 

1908 

1,000  Ac 

6.000.000 

6 g 

A 

& 

o 

Apr  1 1958 

1911 

1.000 

25,000 

4)4 

M 

A 

N 

Nov  1921 

1913 

1.000 

84,000 

5 

J 

& 

D 

Dec  ’21-June'23 

— 

1914 

1.000 

138.000 

5 

M 

A 

S 

Sept’21-Mar  ’24 

240 

1894 

1.000 

6,250,000 

6)4  g 

M 

A 

N 

May  1 1929 

1895 

1,000 

1.000.000 

4 g 

1 

A 

J 

Jan  1 1995 

1902 

1,000 

6.000.000 

4 g 

J 

A 

J 

July  1 1952 

"42 

1900 

1.000  Ao 

434.000 

5;g 

J 

A 

J 

Jan  1 I960 

333 

100 

5,191,100 

6 

J 

A 

J 

Jan  5 ’21  2)4% 

..  29 

1907 

1.000 

354.000 

5 g 

A 

A 

o 

Oot  1 1937 

Carol! 

na  Dlv 

lslon 

Dividends  are  Payable 


J P Morgan  Sc  Oo,  N V 


J P Morgan  Sc  Oo,  N Y 
do  do 

U 8 Mtge  A Trust.  N Y 
Central  Trust  Oo,  N V 

J P Morgan  A Co.  N Y 
Burlington, N O 
J P Morgan  A Co,  N Y 
do  do 

do  do 

Bankers  Trust  Co.  N Y 
Equitable  Trust  Co. 
Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co,  N Y 
do  do 

Guaranty  Trust  Oo.  N Y 

J P Morgan  Sc  Oo,  N Y 
do  do 

do  do 

Guaranty  Trust  Co,  N Y 


Leased — (‘see  this  co.) — Miles 

•Atlanta  A Charlotte  Air  Line, 
Chari.,  N C.,  to  Armour,  Ga.  263 

•Georgia  Midland  Ry 98 

•Mobile  A Birmingham  RR. — 
Mobile,  Ala.,  to  Marion  Jot--  150 
•Southern  Ry.,  Car.  Div. — 
Charleston,  S.  C.,  to  Augusta, 

Ga.,  with  branches  to  Co- 
lumbia, S.  C.,  Ao 219 

Camden, S.C., to  Marion.N.C.  206 
Biltm.,  N.  C.,  to  Alston,  S.  C.  134 

Other  branches 192 

•RIohmond  A Mecklenburg  RR.  31 

Lockhart  RR. 14 

Elberton  Southern  Ry 51 

Leased  (*see  this  co.) — 

•North  Carolina  RR. — 

Goldsb.,N.  C.,  to  Greensboro. 

Charlotte,  Ao 226 

Atlantic  A Danville  Ry. — 

Norfolk  to  Danv.,  Va.,  Sc  br.  278 

•Virginia  Sc  S.  W 189 

Controlled  by  Securities — 

State  University  RR 10 

North  Carolina  Midland 54 


Roswell  RR... 13 

Ensley  Southern  Ry 33 

Other  roads 78 

Trackage  Rights — 

Hardeev’e,  S.  C.,  toSavan.,  Ga.  17 

Washington,  D.  C.,  to  Alex.,Va.  9 


Stevenson, Ala., to  Chattanooga, 

Tenn.,  Ao 38 

York,  Ala.,  to  Meridian,  Miss..  27 
Kentucky  A Indiana  Term.  RR.  8 
Selma,  N.C.,  to  Pinners  Pt.,  Va.  154 
Savannah,Ga.,to  Jacksonn,  Fla.  152 

Other — . 114 

Total  mileage  Dec.  31  1918  .7,102 

Leased  to  other  companies 120 

Balance  oper.  Dec.  31  1919  .6,983 
Controlled — operated  separately — 

Columbus  & Greenville  RR 278 

Blue  Ridge 44 

Tallulah  Falls. 58 

Danville  Sc  Western 83 


Atlantic  Sc  Yadkin 163 

Yadkin  RR 41 

H.  P.  R.  A.  & So.  RR 28 

Leased  for  50  years  from  July  1 1912.  Bluemont  branch.  54  m..  to  Wasb.A 
Old  Dominion  Ry.  Water  lines — Chesapeake  88.  Co..  200  miles. 

Also  nas  one-sixth  Interest  In  Rlchmond-Washington  Co.,  owning  line 
between  Richmond  and  Washington,  115  miles.  V.  75.  p.  449 

Has  traokage  rights  over  Atlantio  Coast  Line  RR.  between  Savannah, 
Jesup,  Ga.,  and  Jacksonville,  Fla.,  152  miles. 

Affiliated — ( see  each  company). 

Alabama  Great  S'outhern 312 1 Northern  Alabama 113 


Mobile  & Ohio 1.166|New  Orleans  & Northeastern 204 

In  July  1918  the  Carolina  & North  Western  RR.  (V.  105,  p.  605),  with 
lines  from  Chester,  8.  C.,  to  Edgemont,  N.  O..  134  miles,  was  acquired 
by  Southern  Railway  Interests,  but  remains  a separate  corporation.  V. 
107.  p.  1670. 

ORGANIZATION.— Organ.  1894.  V.58. p.363. 385,058.874, 1010.1058. 

In  1903-04  Jointly  with  Louisville  A Nashville  acquired  $13,680,300  of 
the  $15,500,000  Chicago  Indianapolis  A Louisville  stock  in  exohange  for 
their  Joint  50-year  4%  bonds.  V.  74,  p.  1029,  1090. 

In  1916  purchased  most  of  stock  of  N.  O.  & Northeastern  RR.,  which 
see:  also  V.  104.  p.  74:  V.  105.  p.  1530 

Effective  Mar.  1 1920,  for  the  purposes  of  administration,  the  lines  con- 
stituting the  Southern  Railway  system  were  divided  into  two  groups,  viz.: 

(1)  Lines  West — Cincinnati  New  Orleans  & Texas  Pacific  Ry.,  Alabama 
Great  Southern,  New  Orleans  & Northeastern,  Harriman  & Northeastern, 
Cincinnati  Burnside  & Cumberland  River,  Northern  Alabama,  Georgia 
Southern  & Florida  and  the  St.  Louis  Louisville,  Memphis,  Atlanta,  Colum-, 
bus,  Birmingham  and  Mobile  operating  divisions  of  Southern  Railway; 

(2)  Lines  East — the  following  operating  divisions  of  Southern  Railway: 
Washington,  Danville,  Charlotte,  Richmond,  Norfolk,  Winston-Salem, 
Columbia,  Charleston,  Spartanburg,  Knoxville,  Coster,  Appalachia,  Ashe- 
ville, Murphy  and  Transylvania. 

STOCK.— Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum. 
pref.  slock.  As  to  whether  the  pref.  Is  callable,  see  V.  72.  p.  1136. 
DIVS.(%) V01  02 to  06.  07.  08-  10  ’ll.  12.  13  14  15’i6’17.’18.’19.’20. 

Onpref.../  4 5 y’ly  4 0 2 4)4  5 4)4  none  2)4  5 5 text 

In  April  1914.  2)4%  cash;  Oct..  2%.  payable  In  5-year  4%  Interest- 
bearing  scrip.  V.  99,  p.  1053  , 749.  The  dividend  scrip  was  paid  off. 
p.  & i.,  on  Nov.  1 1919.  V.  109,  p.  1701.  Dividends  resumed  in  1917  with 

2)4%  Nov.  20.  April  and  Nov.  1918,  each,  2)4%:  June  and  Dec.  1919. 
2)4%  each;  June  and  Dec.  1920,  2)4%  each.  Action  on  June  1921  div. 
was  deferred.  V.  112.  p.  2085. 

BONDS  AND  NOTES. — In  Feb.  1917  the  plan  for  the  creation  of  a 
Refunding  and  Impt.  Mtge.  V.  103,  p.  1593,  2079:  V.  104,  p.  765;  V.  105, 

In  Feb.  1919  sold  (V.  108,  p.  581)  an  issue  of  $25,000,000  three-year  6% 
notes  dated  March  1 1919  and  due  March  1 1922,  but  subject  to  prior 
redemption,  all  or  part,  at  101  and  int.  Denom.  $1,000,  $5,000  aDd 
$10,000.  Secured  by  deposit  of  $43,500,000  Development  and  General 
Mortgage  bonds.  Out  or  the  proceeds  paid  $25,000,000  maturing  notes. 

First  Consol.  Mtge.  for  $120,000,000,  abstract,  V.  59,  p.  783;  see  V.  81 

1850;  Y^084,  p.  392; |_V.  89,j>. ,1598:  V.  92,  p.  796;  V.  97.  p.  300,  1205 


l,p.  392;  V.  89,  p. 

. 99,  p.  1834;  V.  100,  p.  310;  V.  102,  p.  610;  V.  103,  p.  51 
The  $1,000,000  First  Mtge.  6s  of  Ala.  Central  RR..  due  July  1 1918. 


; V.  107,  p. 1921. 


were  acquired  by  So.  Ry.  Co.  and  pledged  under  its  first  consol  ,mtge. 
Application  of  $120,000,000  First  Consol  Mortgage  6 s of  1894. 

Issued  to  Dec  31  1918  (of  which  $154,200  In  treasury) $72,963,200 

Issuable  only  to)  ’prior  bonds"  (see  V.  59,  p.  785) 41,317.000 

retire  oertalnl  stocks  (see  V 59.  d.  786) 5.700.000 

Application  of  $200,000,000  Development  and  General  Mortgage  Bonds. 
Issuable  forthwith  and  to  retire  col.  tr.  5s  ($16,000,000)  Apr. ‘09  $31,000,000 
(1)  To  retire  prior  liens  not  provided  for  by  consol,  mortgage..  31,158,000 
'2)  To  retire  equipment  obligations  maturing  1906-21 18.008,000 

3)  To  acquire  capital  stocks  of  certain  leased  lines 10,000,000 

4)  For  Eastern  Division  of  Tennessee  Central  (option  expired).  10,000,000 
) To  provide  for  future  acquisitions  and  betterments  under 
stringent  provisions  (a)  at  not  exceeding  $5,000,000  yearly 

for  improvements  and  equipment  and  (b)  In  exchange  for  first 
mortgage  bonds  not  exceeding  In  amount  the  actual  cost 

thereof  of  railroads  and  terminals  hereafter  acquired 99,834,000 

On  Dec.  31  1919  $61,333,000  of  the  Development  Sc  Gen.  Mtge.  bond8 
were  outstanding  and  a further  $59,824,000  was  available  for  company’s  use* 
including  $43,500,000  pledged  as  collateral  for  notes.  In  Jan.  1921  $5,990," 


000  were  issued  and  pledged  as  security  for  Govt.  loan.  V.  112,  p.  163. 
These  bonds  subject  to  underlying  liens,  are  now  said  to  be  a direct  mort- 
gage on  some  3,880  miles  of  road,  a collateral  lien  on  1,175  miles,  a lien  by 
pledge  of  leaseholds  on  1,813  miles,  and  cover  also  as  of  Dec.  31  1918 
$31,151,900  (par  value)  securities,  including  $17,889,000  divisional  and 
allied  company.bonds,  $13,262,900  allied  company  and  Terminal  company 
stocks,  &c.  V.  82,  p.  397;  V.  86,  p.  1468;  V.  88,  p.  565.  626,  1622;  V.  105, 
p.  1530. 

Divisional  first  mtge.  5s  were  Issued  i n 1898  on  account  of  purchase  of 
Mem.  & Chari.  Ry.  Total  auth.  Issue,  $8,000,000.  V.  67,  p.  179;  V.  81, 
p.  1180;  V.  83.  p.  436;  V.  84.  p.  392.  Second  mtge.  on  former  Mem.  Sc 
Chari,  secures  $2,500,000  of  5s,  of  which  $1,500,000  owned  by  Southern 
Ry.  Jan.  1 1919  and  $1,000,000  reserved  for  Improvements.  St.  Louis 
Division  mtge.,  V.  72.  p.  138;  V.  84.  p.  392. 

The  collateral  trust  4s  of  1901  have  been  Issued,  $ for  $,  In  exohange  for  the 
MobUe  A Ohio  gen.  4s  as  acquired,  by  a pledge  of  whloh  they  are  secured. 
Stook  trust  oertlfioates  for  M.  A O.  stook  are  now  entitled  to  dividends  at 
rate  of  4%  per  an.  In  perpetuity.  (V.  72,  p.  242,  822);  $8,356,000  of  the 
$9,472,000  bonds  and  $5,670,200  of  the  $6,017,000  stook  have  been  de- 
posited. V.  72.  p.  439;  V.  73,  p.  664.  See  M.  A O.  statement. 

Jointly^  with  St._Louls  A San  Franoisoo  RR.  guaranteed  bonds  of  New 

ratrol  of  property 
99;  V.  79.  p.1466. 
8,  p.  1374;  V.  90. 

....  . ..., 1)3.  p.  1889,  1981. 

Atlanta  Sc  Chari.  Air  Line  Ry.  (leased  line)  bonds,  V.  102.  p.  1058,  1162. 
As  to  extension  and  guaranty  of  South  Carolina  & Georgia  Ry.  bonds  In 

1919  see  Sou.  Ry.,  Carolina  Division,  below,  and  V.  108.  p.  1166,  1512. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 

to  this  company.  See  article  on 

Government  loan,  V.  112,  p. 

EXPECTED  COMPENSATION.— In  Apr.  1921  the  Federal  contract 
had  not  been  signed  but  the  average  railway  operating  income  for  the  three 
years  ended  June  30  1917  has  been  certified  by  the  I.-S.  C.  Comm,  to  be 
$18,728,537.  Application  has  been  made  for  additional  compensation  of 
$4,771,399.  V.  109,  p.  1360.  Extension  of  Standard  return  for  6 months 
declined.  V.  110,  p.  1527. 

LATEST  Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $31,644,266  $37, 404,560$151, 864, 389$129, 787,811 

Net  after  taxes 382,173  5,712,294  18,282,014  11,926,597 

REPORT.— For  year  ended  Dec.  31  1920: 

Years  ending—  1920.  1919.  1918.  1917. 

Gross  oper.  revenues.*$126,339,238$129,787,812$126,574,297  $90,716,569 

Net,  after  taxes *12,345,952  11,926,598  30,976,625  26.429,962 

Certif.  standard  return.  x3. 108, 982  18,653,893  18,653,893  

Other  income 2,850,938  2,230,127  2,178,734  3,380,200 

Total  gross  income. ..$18,305,473  $20,884,020  $20,832,627  $29,810,162 

Deduct — Rents , &c \ ($3,208,883  $2,507,045  $4,180,025 

Interest  on  debt (16,603.665  111,725,873  11,855,142  11,592,721 

Pref.  dividends (2)4  %)1, 500,000(5)3, 000, 000  (5)3,000,000(2)4)1500000 

Add ’ns  Sc  betterments--  88,094  4,308  8,707  120,210 

Corp.  exp.  & war  tax 807,695  761,526  

Balance,  surplus $113,714  $2,137,260  $2,700,205  $12,417,206 

* For  10  months,  x For  2 months. 

OFFICERS. — Pres.,  Fairfax  Harrison,  Washington;  V.-Pres.,  H.  W. 
Miller,  Washington;  R.  B.  Pegram,  Atlanta;  L.  Green,  F.  S.  Wynn;  Treas., 
E.  F.  Parham,  Washington;  Sec.,  C.  E.  A.  McCarty,  120  B’way,  N.  Y. 

Directors. — Fairfax  Harrison,  Belvoir,  Va.;  Henry  W.  Miller,  Washing- 
ton; Edwin  A.  Alderman,  Charlottesville,  Va.;  John  Kerr  Branch,  Rich- 
mond, Va.;  John  C.  Kilgo,  Charlotte,  N.  C.;  Robert  Jemison  Sr..  Birming- 
ham, Ala.;  Adrian  Iselin,  Devereux  Milburn,  Charles  Lanier,  Jackson  E. 
Reynolds,  Guy  Cary.  New  York.— (V.  112,  p.  163,  373,  470,  653,  746,  850, 
1026,  1868,  2077,  2085. 

SOUTHERN  RAILWAY  CAROLINA  DIVISION.— Cayoo.  S.  0..  to 
Sardeevllie,  129  miles;  Charleston,  S.  C..  to  Augusta,  Ga„  137  m.;  King- 
rille,  S.  C..  to  Marion,  N.  C..  208  m.:  branohes.  Ao..  381  m.;  total.  755  m. 
Ceased  to  the  Southern  Ry.  Stook  authorized,  $7,798,700,  of  which 
$4,176,200  owned  by  the  Southern  Ry.  V.  75,  p.  136.  Holders  of 
$5,250,000  So.  Caro.  Sc  Ga.  1st  M.  5s,  due  May  1 1919,  had  the  privilege 
of  extending  their  bonds  for  ten  years  at  5)4  % , at  the  same  time  receiving 
a cash  bonus  of  2 )4  % • The  extended  bonds  are  guaranteed  (endorsed)  as 
to  principal  and  interest  by  the  Southern  Ry . Co.,  and  are  subject  to  call  at 
107)4  and  int.  V.  108,  p.  1166.  1512,2023. 

SOUTHWESTERN  RR.  (Georgia)  .—Owns  Macon,  Ga.,  to  Eufaula:  Fort 
Valley  to  Columbus,  Ga.,  Ao.,  with  branohes  total.  333  m.  Leased  for  101 
roars  from  Nov.  1 1895  to  Central  of  Georgia  Ry;  rental  5%  on  stook.  As 
to  suit,  see  V.  71.  p.  809;  V.  73,  p.  1062.  Office,  Macon,  Ga.— (V.  110,  p 
872.) 

SOUTHWESTERN  RY.— See  p.  140. 

SPOKANE  INTERNATIONAL  RY. — Owns  Spokane,  Wash.,  to  East 
port,  Idaho,  on  Can.  Pac.  Ry.,  141.37  m.;  leases  for  50  yrs.  Coeur  d’Alene  Sc 
Pend  d’Oreille  Ry.,  Coeur  d’Alene  Jet.,  Idaho,  to  Coeur  d'Alene,  9.04  m.: 
Corbin  Jet.  to  Bay  View,  Idaho,  11.61  m.,  operated  under  trackage  rights 
in  Spokane,  3.67  m.,  total  operated,  165.69  m.  The  Canadian  Pacific  Ry. 
Co.  on  Dec.  31  1918  owned  $3,941,800  capital  stock.  V.  103,  p.  1981; 
V.  99,  p.  539;  V.  89,  p.  594.  Stock,  $4,200,000;  par  of  shares,  $100.  V.  81. 
p.  156,  1551. 

Year.  Gross  Earns.  Net  Earns.  Oth.  Inc.  Int..  &c.  Balance. 

1920  $1,566,775  $493,195  $13,171  $332,698  sur.$173,667 

1919 1,248,090  370,696  293,325  sur.77,371 

Jan.  1-Mar.  31 — Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $304,852  $368,518  $1,566,775  $1,248,089 

Net  after  taxes 63,268  135,049  493,194  362,393 

Pres.,  Edmund  Pennington;  Sec.,  Geo.  W.  Webster,  Minneapolis;  Treas., 
A.  T.  Herrick,  Spokane,  Wash. — (V.  104,  p.  2455.) 
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S ookane  International — First  M $4,200,000  g Col. to* 
Ooeur  d’A  & Pend  d'O  1st  M $544,000  g gu.Uz.vc* 
!ipek  P & S — 1st  M $125,000,000  g red  text__Ce.o&r 
spuyten  Duyvll  & Pt  Morris — See  New  York  Centr 
state  Line  & Sullivan — First  M $300,000  gold.Un.xo* 
(rate::  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  fit  So  Texas  RR — 1st  M g gu  red  105c* 
Steay  Crk — lstM$350,060ext  '07  gu  (V 85.P532) -FPx 

Sullivan  County  RR — First  mortgage  $400,000 zc 

Sudbury  Hazleton  & Wilkes-Barre — Sunbury  & Lewis 
Suncook  Valley — Stock  (3%  rental  Bos.  & Maine)  . 
Susquehanna  Bloomsburg  & Berwick — See  Penn 

Syracuse  Binghamton  & ,N  Y — Stock  12%  rental 

Tallulah  Falls — First  mortgage Q 

Tampa  & Gulf  Coast — 1st  M g gu  red  105.CoBa.xc* 

Tampa  & Jacksonville — First  mtge  (see  text)  Ox 

Tampa  Northern — First  M $5.000.000 g red  106._OBx 

Tampa  Union  Station  Co — First  mortgage 

Tavares  & Gulf  RR— 1st  M gold Bax 

fenn  Ala  & Qa— 1st  M $5,000,000  g red  110-.Em.xc* 
rean  Cent — Prior  lien M $4,200,000 g red  110-MSt.zo* 

Receiver’s  certificates  (V.  104,  p.  1900) 

Receiver's  certificates 

Receiver's  certificates 

Receiver’s  certificates 

General  mortgage  $20,000,000  gold  (see  text)  ..zo* 
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1910 
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1904 
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1917 
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1904 


Par 

Value 

Amount 

Outstanding 

Rale 

% 

$1,000 

$1,200,000 
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1,000 

544.000 

6 g 

1.000  iSco 

73.710.000 

4g 

1,000 

272.000 
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2.607,000 
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357.000 
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100 

341.700 
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100 

2,500,000 
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1.519.000 
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750,000 
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480.000 
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1,000 

1,258,000 
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1,000 

225,000 
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1,000 
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See  text 

See  text 
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4.014.000 
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330.000 

6 
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18,655 

6 

1.850 
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July  1 1940 
Oot  1 1957 
Apr  1 1924 

Jan  1 1921  IK 

Mayl  1921  3% 
Moh  1 1959 
Apr  1 1953 
Apr  1 1949 
July  1 1936 
Nov  1 1940 
July  1 1921 
Feb  1 1961 
Jan  1 1934 
Apr  1 1916 
Aug  20  1916 
Nov  1 1918 
Sale  of  road 
Jan  1 1954 


Amer  Exoh  Nat  Ba.  N $ 
do  do 

Central  Union  Trust, N Y 

Union  Trust  Co.  N Y 

NY  and  ComTr  Co.  8t  L 
Reading  Terminal , Phila 
Safe  Dep  A Trust  Ce.  Bos 

Manchester , N H.  Nat  Bk 

D L A W RR  Co,  N Y 
Guaranty  Trust  Co.  N v 
New  York  & Baltimore 
Oct  1914  lnt  not  paid 
Old  Colony  Tr  Co.  Boston 
Safe  Dep  & Tr  Co.  Balt 

Interest  not  paid 
In  default  tinea  July  1916 

In  default  since  July  1908 


SPOKANE  PORTLAND  & SEATTLE  RY.— (See  Map  Northern  Pacific  J 


Road  Over.  (549.98  m.) — Milts. 
Spokane,  Wash . , to  Portl„Ore.  .372 .50 
Goble,  Ore.,  to  Holiday,  Ore..  79.41 
Lyle, Wash.,  to  Goldendale,  Wash42 .21 
Warren ton,Ore.,to  Ft.Stevens..  3.54 

Trackage  rights 17.03 

Leases  Wilbrldge  to  Qoble.  Ore.35.29 


Corporations  Controlled — Miles. 

Oregon  Trk.Ry.CV.  89.  p.  666)  .156.9 
Pac.  & East.  Ry.(V.  108,  p.579)  32.9 
Oregon  Elec  Ry.  (V.  92.  p. 

323:  V.  107,  p.  2188) 156.26 

United  Rys.(V.90,p.  1297,  L364)28.14 
Great  Northern  Pacific  88  Oo  . . 


From  Vancouver,  Wash.,  to  a point  near  Portland,  Ore.,  the  line  Is  owned 
as  to  an  undivided  2-3  by  this  oompany  and  1-3  by  Nor.  Pao.  Ry 

Jointly  controlled  by  Northern  Paolflo  and  Great  Northern.  Stock  auth. 
352,500.000;  outstanding  $40,000,000,  equally  owned  by  Nor.  Pao.  and 
Great  Northern,  together  with  the  $73,7i0.000  bonds  Issued  which  were 
Jointly  guaranteed  and  held  In  treasuries  of  two  oompanles. 

Of  Che  1st  gold  4s  of  1911  ($125,000,000  auth.  issue)-,  redeemable  at  106 
and  lnt.  after  March  1 1931,  $80.000, 000  are  Issuable  for  corporate  purposes. 
$25,000,000  are  reserved  for  acquisitions,  stooks  and  bonds  In  other  com- 
panies, and  $20,000,000  reserved  for  tmpta..  Ac.,  at  not  exceeding  $1,869,- 
000  a year.  V.  92,  p.  886.  Govt,  claim  settled,  V.  Ill,  p.  190.  Final 
settlement,  V.  Ill,  p.  163. 

Equipment  trusts  ($817,500)  -issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,661,193  $2,004,379  $9,154,845  $7,275,263 

Net  after  taxes 76,771  349,913  1,330,734  1,428,221 

In  settlement  with  Government  as  of  April  30  1920,  compensation  was 
allowed  at  rate  of  $2,107,395  per  annum. 

Corporate  income  account  based  on  estimated  Govt,  compensation: 


1919.  1918. 

Govt,  compen- 
sation (est.).$3,417,226  $2,096,225 
Other  income.  54,975  36,815 

Rentals  & misc 

tax  accruals.  40,967  115,707 


1919.  1918. 

Bond,  &c.,int.$4,397,720  $4,007,977 
Amortization . 444,618  444,618 

Misc.  expenses  46,677  15,311 

Balance,  def..  1,457,781  a2 ,793 ,976 


expenses  prior  to  Jan.  1 1918. 

Pres.,  W.  F.  Turner;  V.-Pres.,  Geo.  T.  Reid;  Sec.,  Robt.  Crosbie;  Treas., 
Chas.  C.  Rose— (V.  Ill,  p.  190,  1473,  2230,  2326,  2521;  V.  112,  p.  163.) 

SPOKANE  TERMINAL  CO.— See  Electric  Railway"  section. 

SPRINGFIELD  (O.)  UNION  DEPOT  CO. — <V.  77.  p.  770;  V.  79.  2589 

STATE  LINE  & SULLIVAN  RR.— Owns  Mooroeton,  Pa.,  to  Berenice 
Pa.,  24.06  miles.  Stook,  $980,250  (par,  $50).  Dividend,  1% . paid  Deo.  7 
1904  Mortgage  covers  5,000  acres  ooal  lands.  The  bonds  are  subjeot  to 
call  at  105  after  1914  at  par.  V,  67,  p.  1209.  Road  leasod  till  1934  to 


STEPHEN V1LLE  NORTH  & SOUTH  TEXAS  RR— Owns  Gatesville 
to  Hamilton,  Tex.,  31.64m.;  Edson  to  Comanche,  31.86m.,  and  Hamilton 
to  Stephenville,  42.23  m.;  total,  105.73  m.  Stock  all  owned  by  St.  Louis 
Southwestern  Ry.,  which  leases  the  road  from  July  1 1913  as  part  of  its 
Waco  division.— (V.  96,  p.  1090,  1490,  1841.) 

STONY  CREEK  RR.— Norristown  to  Laosdale,  P».,  10.22  miles;  total 
tracks,  14.15  m.  Stock,  $300,000  auth.  (par  $50).  of  which  $176,100  out- 
standing, the  Reading  Company  owning  $110,900.  Bonds,  principal  and 
interest,  guaranteed  by  P.  & R.  RR.  Co 
(V.  85,  p.  532.) 

SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor,  Vt. 
26.04  miles.  Operated  since  April  1893  by  Boston  & Maine  as  agent  under 
lease  of  Conn.  River,  the  Sullivan  County  receiving  earnings  over  charges 
with  a minimum  guaranty  of  8%  stock. 

Stock,  $500,000,  owned  by  Vermont  Valley  RR.  For  year  1920,  gross, 
$986,045;  net  after  taxes,  $186,839;  other  income,  $46,025;  deductions, 
$41,047;  surplus,  $191,817.— (V.  105,  p.  1414.) 

SUNCOOK  VALLEY  RR.— Owns  Sunoook  to  Pittsfield,  N H 17.55 
miles.  Leased  till  Jan.  1 1912  to  Concord  & Montreal  (merged  into  Boston 
& Maine  system)  for  6%  on  $240,000  of  capital  stock,  and  renewed  for 
two  years  at  3%  on  full  capital  stock,  $341,700.  Operated  under  same 
temporary  arrangement  on  same  basis  as  last  renewal  to  April  1 1921, 
but  subject  to  termination  on  two  months’  notice  by  either  party.  V.  93, 
p.  1727;  V.  94,  p.  280.  Pres.,  Frank  W.  Sargent,  Manchester,  N.  H. — 
(V.  94,  p.280.) 

SUSSEX  RR. — Stanhope  to  Franklin,  N.  J..  and  branch,  30  miles.  Opci 
ated  by  Del.  Lack.  & Western,  whioh  owns  a majority  of  the  $1,638,601 
stock.  Dividends  from  earnings  of  1899,  3%;  1900,  4%;  1901  to  1903,  both 
Inch,  2%  yearly;  1904,  5%;  1905.  none;  1906,  5%:  1907  and  1908,  none 
1909.  2%;  1910  to  1920,  none.  Year  ending  Dec.  31  1919:  Gross,  $228,873: 
oper.  deficit,  $110,339;  other  income,  $3,278;  deductions,  $9,404;  bal., 
def.,  $116,465. 

SYRACUSE  BINGHAMTON  & NEW  YORK  RR.— Geddes.  N Y„  to 
Binghamton.  N.  Y..  81  miles.  Stockholders  voted  Dec.  6 1911  to  lease  the 
road  during  Its  corporate  existence  to  the  Del.  Lack,  A Western  RR.  for 
12%  on  the  $2,500,000  stock,  of  which  the  lessee  at  last  advices  owned 
$2,165,400.  Lease  took  effect  Oct.  1 19)  2.  In  the  suit  of  minority  stock 
holders  Justice  Giegerich  In  the  Supreme  Court  in  N.  Y.  on  Nov.  16  1916 
decided  that  the  lease  of  1912  was  inequitable  to  the  minority  Interests 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.  V.  103,  p.  1982;  V.  95.  p.  481. 

DIVS.  I '88.  '89.  ’90.  91.— 1892  to  1909—  ’10  to  12.  Since  to  1920. 
Percent--.;  12  8 8 13  8 y’ly  (2%  quar.)  10  yrly  12  yearly. 

— ( V . 94.  p.  828; ' V.  95.  p.  481:  V.  103.  p.  1982:  V.  106.  p.  601.) 

TALLULAH  FALLS  RY.— Owns  Cornelia.  Ga..  to  Franklin,  N.  0..  58 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199, 500 
and  $123,400  pref.  stock  and  $1,519,000  bonds  are  deposited  under  its 


. — . . ending 

Dec.  31  1917,  gross,  $128,030;  oper.  def..  $2,666;  other  income.  $463; 
charges,  $77,863;  bal.,  def.,  $80,067. — (V.  88,  p.  750.  884.) 

TAMPA  & GULF  COAST  RR. — Operates  from  St.  Petersburg  to 
Tampa,  Fla.,  55.02  m..  including  trackage,  7.54  miles:  Tarpon  Springs  RR., 
Tarpon  Junction  to  Port  Richey,  31.7  miles.  Has  a 50-year  trackage  agree- 
ment with  Tampa  Northern  RR.,  giving  entrance  into  Tampa  and  use  of 
Tampa  terminals.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prin. 
and  interest,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue)  the  remainder  Is  issuable 
for  extensions  or  branches  at  $12,000  per  mile,  or,  in  case  net  earnings  for 


TAMPA  & JACKSONVILLE  RY. — Sampson  City  to  Emathla.  Fla.  56 
m.  Stock  auth.,  $1,000,000;  par.  $100;  Issued.  $604,900.  The  first 
5s  are  limited  to  $10,000  per  mile.  V.  89,  p.  1543.  Coupons  due  Oct.  1 
1914  in  default.  Bondholders’  committee:  Henry  L.  Cohen.  61  Bway., 
Chairman.  H.  A.  Smith,  Hartford,  and  Wm.  Shillaber  Jr.,  New  York,  with 
Graham  Adams.  61  Broadway.  Sec. 

Year  ending  Dec.  31  1918,  gross,  $88,332;  net,  $17,181 : interest  on  bonds, 
$36,000;  other  charges,  $19,856:  bal.,  def.,  $28,675.  In  1917.  gross.  $74.- 
797;  bal.,  def.,  $20,037.  Pres.,  F.  J.  Lisman,  N.  Y.;  V.-P.  & Gen.  Mgr., 
A.  de  Sola  Mendes,  Gainesville.  Fla.;  Sec.,  W.  G.  Edinburg,  New  York. — 
— (V.  89.  p.  1543;  V.  103,  p.  1302.) 

TAMPA  NORTHERN  RR. — Owns  Tampa,  Fla.,  to  Brooksville,  50  miles. 
In  July  1912  the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95,  p.  49. 
112.  Stock,  pref.,  $250,000;  common,  $500,000.  Bonds  authorized  issue 
($5,000,000)  are  limited  to  $10,000  per  mile  of  road,  80%  of  the  cost  of  new 
equipment  and  the  actual  cost  of  terminals.  V.  87,  p.  814:  V.  89,  p.  1484. 
Seaboard  Air  Line  Ry.  guarantees  $200,000  notes  and  has  deposited  as  se- 
curity therefor  $480,000  of  1st  & consol.  M.  bonds.  V.  95,  p.892.  Pres., 
S.  Davies  Warfield,  Baltimore;  Sec.  & Treas.,  R.  L.  Nutt.  24  Broad  St.. 
N.  Y.— (V.  Ill,  p.  793.) 

TAMPA  SOUTHERN  RAILROAD.— (V.  110,  p.  872.) 

TAMPA  UNION  STATION  CO— Property  used  jointly  by  Atlantic 
Coast  Line  RR..  Seaboard  Air  Line,  Tampa  Northern  and  Tampa  & 
Gulf  Coast  RR. 

TAVARES  & aULF  RR, — Owns  Ellsworth  Jet.  to  Ocoee.  Fla  . 28.02 
allies;  Wait’s  Jet.,  to  Clermont,  Fla..  5.93  m.;  trackage,  Tavares  to  EIls- 
vorth  Jet..  3.39  m.:  total,  37.34  miles.  Incorp.  Mar.  27  1890.  Stock, 
$250,000;  par.  $100.  Bonds.  $299,000  1st  5s  (auth.  $9,000  per  mile); 

see  table.  For  year  1920,  gross,  $65,142;  net  after  taxes,  def.,  $18,705: 
interest.  &c.,  $35,709;  bal.,  def.,  $54,414.  For  year  1919,  gross,  $40,660; 
net,  after  taxes,  def.,  $34,336;  interest.  & c.,  $34,534;  bal..  def.,  $68,871. 
Pres.,  Henry  H.  Jackson;  Sec.,  S.  H.  Jackson,  New  York.  Office,  Tayares, 
Fla.— (V.  112,  p.  654.) 

TEMISCOUATA  RY.— (See  V.  107,  p.  1838.) 

TENNESSEE  ALABAM  A & GEORGIA  RR  — Owns  road  from  Tennessee 
State  line  to  Gadsden,  Ala.,  86.74  m.;  branch,  1.38  m.  trackage  to  Chatta- 
nooga, 7.85  m.  V.  91,  p.  1628,  336:  V.  92.  p.  323.  Gen.  Mgr.,  Charles 
Hicks  was  appointed  receiver  in  Dec.  1920.  V.  Ill, p. 2424:  V.  112. p. 1284. 

STOCK. — Authorized,  common,  $2,350,000;  preferred,  $750,000. 

BONDS. — Bonds  ($5,000,000  auth.  issue),  $1,500,000  nominally  issued, 
none  actually  outstanding.  These  bonds  bear  interest  at  5%.  except  the 
first  $1,000,000,  which  for  the  first  5 years  were  entitled  to  interest  up  to 
5%  only  in  so  far  as  earned,  payable  semi-annually,  and  thereafter  to  fixed 
interest  at  5%.  V.  92,  p.  528,  323.  To  April  1921  no  interest  had  been 
paid  on  the  bonds  and  none  had  been  written  up. 

For  1920,  gross,  $178,461;  net,  def.,  $129,954;  deficit  after  charges, 
$138,645. 

Pres.,  J.  J.  Slocum;  V.-P.,  Henry  W.  de  Forest;  Sec.,  H.  B.  Blanchard; 
Treas..  E.  C.  Osborn.  Exec,  office.  111  B’way,  N.  Y. — (V.  112,  p.  1284.) 

TENNESSEE  CENTRAL  RR.— Harrlman,  Tenn.,  westerly  to  Hopkins, 
vllle.  253.24  miles.  Branches,  40.44  miles;  sidings  and  spur  tracks,  76-91 
calles;  lines  at  Nashville  terminals.  20.17  miles;  total.  370.59  miles.  Leases 
till  2001  Nashville  Terminal  Oo.  (terminals,  bridge  and  17.95  miles  of  track). 
V.  79,  p.  213:  V.  87,  p.  39.  City  of  Nashville  owns  *1.000.000  cap.  stock. 

On  Dec.  31  1912  receivers  were  appointed:  W.  K.  McAllister  and  H.  W. 
Stanley  are  now  receivers.  V.  110.  p.  1291.  Jan.  1913  coupon  on 
general  mortgage  in  default.  The  foreclosure  sale  has  been  adjourned 
from  time  to  time.  To  be  sold  subj.  to  $4,014,000  undisturbed  Prior  Lien 
Mtge.  bonds  of  1904.  The  Court  in  Nov.  1920  denied  the  application  made 
on  behalf  of  the  Southern  Ry.  to  foreclose  the  Prior  Lien  4s  of  1904.  V .111, 
p.  2042.  Suit  to  foreclose.  V.  Ill,  p.  2141.  2326.  Motion  for  sale  denied. 
V.  112,  p.  1145,  1868.  Nashville  Terminal  Co.  rent  paid  in  full  to  July  1 
1920.  Govt,  loan  and  sale  of  bonds,  V.  112,  p.  2191. 

The  Illinois  Central  which  on  Dec.  31  1919  owned  $1,338,000  Prior LieD 
bonds  will,  it  is  believed,  eventually  buy  in  the  property. 

SECURITIES. —Stook  outstanding.  $8,000,000.  ail  oomraon  (par  $100.) 

The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subject  to  call  at 
110.  ill.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.  V.  80,  p.1059 

Protective  Committee  for  Qen.  5s. — Alexander  J.  Hemphill  (Chairman); 
Lewis  B.  Franklin,  28  Nassau  St..  Secretary;  Guaranty  Trust  Co.,  N.  Y.. 
depositary.  V.  96,  p.  204.  488;  V.  102,  p.  1810;  V.  103,  p.  1119. 

Gen.  mtge.  5s  ($20,000,000  auth.,  Merc.  Tr.  Oo.  of  St.  Louis,  trustee), 
V.  78,  p.  1783;  V.  79,  p.  213.  The  Nashville  Term.  mtge.  is  for  $1,000,000; 
see  that  company  and  V.  104.  p.  257.  Current  liabilities  Dec.  31  1919, 
$5,553,450. 

Jan.  1 -Mar.  31 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $597,081  $703,236  '$2,928,925  $2,489,537 

Net  after  taxes def71,331  def2,860  defl03,160  def402,498 


May,  1921.] 
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Tennessee  Ry — First  mtge  *4.500.000  eold-.dxo'&r 
Te-mlnal  Railroad  Association— First  ratee  gold  U to* 
First  Consolidated  mtge  *12.000.000  gold_..(ixo* 
Gen  M Ref  *50.000.000  g s f call  (text)-_Ce.xo*Ar* 

9t  Louis  Bridge  Co  1st  pref  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed).. 

First  mortgage  gold - xo* 

Tunnel  RR  of  St  Louis  stock  guaranteed  (endorsed) 
Terre  Haute  & Indianapolis:  Terre  Haute  A coganspor 
Terre  Haute  A Peoria — 


r lrai  M.  sum  mu  I iu  -to,  -1 

Texas  Midland  RR— First  Refunding  mtge  *2.500.000 
Texas  & N O of  1874 — Main  line  first  mortgage 


5 Lf  I V 1 B ti  on  JOIU  VAUtV/V/O  K"*  jvvavr  - vu>«v 

i Transportation  first  mortgage  (not  assumed) 
Burrs  Ferry  Browndeli  & Chester  first  mortgage — 
fexas  oc  Pacific — First  consol  (now  1st)  Mg-.  FP.xo* 
Second  Cons  Inc  M (*25.000.0001  g (see  renD-Ba-XO* 
Louisiana  Dlv  Br  lines  1st  M gold  *12,500  p m.Bax 
Equip  bonds,  series  BB.  due  S30.000  semi-an — 

de  no  de  Series  DDdue  *25.000  s-a 

do  do  do  Series  EE  due  $60,000  s-a 

Tioga  RR — First  M extended  in  1882  A 1915  gold-.z 

a.  b.  c.  Additional  amounts  held  In  treasury  and  by 
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Penn  RR  Co.  N Y 
61  Broadway.  N Y 
do  do 

do  do 

None  ever  paid 

So  Pao,  165  B’way,  ~N  i 
do  do 

do  do 

Oommonw'th  Tr  Co.  StL 
Bankers  Trust  Co.  N Y 
3^%  paid  Mch  1 1908 
Bankers  Trust  Oo,  NY 

’2  Biair  A Oo,  New  York 

26  Blair  & Oo.  NewYork 

27  Equitable  Tr  Co.  N Y 
ErleRR,60Ch’chStJ4.  Y 


000;  c S 713,000. 


Corp.  income  account,  cal.  year  1920,  gross.  $2,437,280;  net  after  taxes, 
def..  $108,437;  other  income,  $587,954;  deductions,  $960,358;  bal.,  def  , 
$480,841. 

Chairman  of  Board,  Eben  Richards,  N.  Y.;  Sec.,  D.  R.  Carpenter,  Nash- 
ville: Treas.,  H.  L.  Williamson—  fV . 112,  p.  163,  1145.  1868.) 


TENNESSEE  KENTUCKY  & NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville  & Southern  Ry.,  which  extends  from  Algood,  Tenn.,  on 
Tennessee  Central  RR.  to  Livingston,  17  miles.  V.  98,  p.  238.  The 
Cincinnati-Nashville  South.  Ry.  is  successor  to  Overton  County  RR.,  fore- 
closed Aug.  13  1912;  V.  95.  p.  481.  The  Cin.-Nash.  Sou.  Ry.  has  issued 
$25,000  stock  and  $150,000  1st  M.  tax  exempt  25-yr.  gold  5s,  due  Oct.  15 
1937;  int.  A.  & O.  at  Colonial  Trust  & Savings  Bank,  Chicago,  111.,  trustee; 
denomination  $1,000  each.  The  Term.  Kentucky  & Northern  has  issued 
$10  000  stock  a d no  bonds.  ! res..  Mrs.  P.  E.  Clark:  V.-P.  & Gen.  Mgr., 
Sec*.  & Treas., T.C.McCampbell.  Nashville.  Tenn.— (V. 112,  p.  1868,2191.) 


TENNESSEE  & NORTH  CAROLINA  RY.  CO.— A reorganization,  as 
ef  June  26  1920,  of  the  Tennessee  & North  Carolina  RR.  Operates  New- 
port, Tenn.,  to  Crestmont,  N.  C.,  19 M miles  (3  miles  over  leased  track). 
Leases  Pigeon  River  Ry..  West  Canton  to  Spruce,  17  miles:  total  operated., 
41.48  miles.  The  road  was  bought  in  on  June  7 1920  for  $200,000  by  Fred 
Ely  of  Philadelphia  on  behalf  of  A.  J.  Stevens,  representing  the  bondholders. 

CEoital  stock  authorized.  $250,000:  outstanding,  none.  Pres.,  C.  Boice; 
V.-Pres.,  W.  J.  Parks;  Sec.  & Treas.,  J.  W.  Bell— (V.  110,  p.  1189,  2658.) 


TENNESSEE  RR. — Organized  in  1918  in  Tennessee,  following  a receiver- 
ship of  the  Tennessee  Railway  (V.  107.  p.  502) . The  main  line  as  now  oper- 
ated extends  from  Oneida  to  Fork  Mountain,  about  45  miles,  with  several 
short  branch  lines  in  Scott,  Campbell  and  Anderson  counties.  The  main 
line  and  branches  are  chiefly  used  to  handle  timber  arid  coal. 

The  I.-S.  C.  Commission  in  Jan.  1921  authorized  the  company  to  con- 
struct a branch  line  of  road  from  a point  on  the  main  line  at  the  mouth  of 
Beech  Fork  of  New  River,  Campbell  County,  Tenn..  in  a southeasterly 
direction  along  Beech  Fork  and  Rocky  Fork  in  Anderson  County,  a distance 
of  about  six  miles.  V.  112,  p.  470. 

it  was  reported  in  Jan.  1921  that  the  road  had  been  placed  in  the  hands  of 
a receiver. 

Income  account  for  the  year  ending  Dec.  31  1919  shows  a gross  income  of 
$13,448;  deductions  for  hire  of  equipment  and  interest  on  funded  debt 
amount  to  $20,249,  leaving  a deficit  of  $6,801. — (V.  112,  p.  470.) 


TERMINAL  RR.  ASSOCIATION  OP  ST. LOUIS.— PROPERTY  —Owes 
and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridgen 
and  a tunnel  4,800  feet  in  length:  owns  and  operates  East  St.  Louis  A 
Caroudelet  Ry..  7.78  m..  since  1903.  V.  74.  p.  479:  V.  83.  p.  1168.  Touch- 
ing the  Missouri  & Illinois  B idge  & Belt  RR..  see  that  co’s  statement 

ORGANIZATION. — Organized  in  1889.  The  following  companies  are 
sole  owners:  Cleveland  Cincinnati  Chicago  A St.  Louis,  Louisville  & Nash 
ville.  St.  Louis  Iron  Mountain  & Southern.  Baltimore  & Ohio  Southwestern 
Missouri  Pacific,  Wabash.  Pitts.  Cin.  Chic.  & St.  Louis  RR.,  Chic.  Rock 
Isl.  & Pacific.  St.  Louis  A San  Fran..  Chic.  & Alton,  Chlo.  BHrl.  A Quincy. 
111.  Cent.,  Southern  Ry..  Mo.  Kan.  A Tex.  and  St.  Louis  Southwestern, 
V.  75.  p.  1355;  V.  76,  p.  103.  These  oompanies  agreed  under  oontract  to 
use  the  property  forever  and  pay  as  tolls  the  interest,  taxes,  rentals  and 
other  charges,  each  line  to  contribute  its  proportion  to  the  extent  of 
one-flfteenth  to  make  up  any  deficiency  from  unforeseen  eiroumstances 
See  V.  79,  p.  499.  See  also  St.  Louis  Merchants’  Bridge  Terminal  RR. 
Government  suit,  V.  88.  p.  1374;  V.  90.  p.  373:  V.  91.  p.  39. 

Decision  of  U.  8.  Supreme  Court  permitting  all  would-be  tenants  to  use 
the  property,  see  V.  94.  p.  1187:  V.  95.  p.  545.  1208.  1685;  V.  96,  p.  136. 
1774;  VT 98.  p.  764.  1394.  1994;  V.  100.  p.  1734. 

In  Aug.  1920  the  Missouri  Kansas  & Texas,  St.  Louis-San  Francisco. 
Chicago  Rock  Island  & Pacific  and  the  Missouri  Pacific,  members  of  the 
Association,  filed  a motion  in  the  U.  S.  District  Court  at  St.  Louis  .alleging 
that  the  Terminal  Railroad  Association  has  failed  to  comply  with  an  order 
of  the  Supreme  Court  with  respect  to  a reorganization  ordered  in  a decree 
on  April  22  1912  (V.  94,  p.  1187) . A receiver  is  asked  for  pending  enforce- 
ment of  the  order.  V.  Ill,  p.  794. 

Federal  Compensation. — $2,574,510  yearly  during  Federal  control. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  tor  their  corporate 
existence,  and  were  made  July  1 1881.  As  to  litigation,  see  V.  77,  p.  299. 
612:  V.  78.  p.  1908.  2443.  2600:  V.  81.  p.  32.  1666. 

STOCK.— Authorized.  *50.000.000:  out* tending  $3,087,800. 


BONDS,  Ao.— Of  the  Gen.  M.  Ref.  4%  s.t.  gold  bds.  of  1953  (*50.000.000 
auth.),  *17,500.000  are  reserved  to  retire  existing  bonds  and  $3,218,000 
tor  issue  at  not  over  *1,000,000  yearly  for  improvements  and  acquisitions. 
A sink.  fd.  commence  i July  1 1906 retires  *100.000  of  these  bonds  yearly 
by  lot  at  110  and  int.  if  not  purchasable  for  less;  $1,500,000  bonds  have  been 
canceled  by  sinking  fund.  The  entire  issue  Is  subject  to  call  at  110  and  int. 
since  Jan.  1 1910.  See  V.  76.  p.  267.  383.  481. 807;  V.  79,  p.  499:  V.  83.  p. 
1168;  V.  85.  p.  1647;  V.  99,  p.  50:  V.  100.  p.  1079;  V.  104,  p.  2642. 

Guarantees  $3,500,000  St.  L.  Merchants  Bridge  Ter.  1st  5s  and  interest 
•n  $2,000,000  1st  6s  of  Merchants’  Bridge.  See  those  companies. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1184.  2230. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS. — 1921.  1920.  1920.  1919. 

Gross $1,124,370  $1,154,954  $4,758,433  $4,002,716 

Net  after  taxes 127.647  53.284  27,178  136,361 


ANNUAL  REPORT.— Year  ends  Dec.  31: 

Year — Gross.  Net  Other  Inc.  Charges.  Bal..Surp 

1920  $4,649,623  def$136,614(x)$3, 159.702  $2,700,447  $322,641 

1919 (x)$2,813,912  $2,805,684  $8,228 

1918 - (x)$2,756,911  $2,762,829  def$5,918 

1917  $3,381,362  $1,024,770  1.568,823  2.478.888  114,705 


Vinnedge;  Treas.,  G.  H.  Steinberg. — (V.  Ill,  p.  794.  1184,  2230.) 


TERRE  HAUTE  A PEORIA  RR. — {See  Maps  ot  Pennsylvania  RR.)  — 
Road  operated  from  Terrre  Haute,  Ind..  via  Decatur,  to  Peoria,  111.,  174  m., 
of  whioh  138  m.  are  owned  and  half  Interest  owned  In  8 m.,  and  28  m.  is  by 
trackage  over  other  roads.  From  Oct.  1 1892  leased  for  99  years  to  the 
Terre  Haute  A Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  Int.  on  debt,  the  lease  being  assumed  Jan.  1 T7 
by  Pitts.  Cin.  Oh.  & St.  L.  V.  104.  p.  73;  V.  55.  p.  766;  V.  81.  p.  212. 
Lessee  owns  $646,700  of  the  $1,837,400  pref.  and  $1,570,400  of  the  $1,926.- 
800  common,  and  Pennsylvania  Oo.  Dec.  31  1919  owned  $1,168,700  pref. 
and  $269,300  common. 

BONDS. — The  consols  (Union  Trust  Co.,  N.  Y„  trustee),  carry  the 
guaranty  of  the  T.  H.  A Indianapolis.  In  1905  all  baok  ooupous  were  paid. 

Y 81 . p 156.  212:  V.  72.  p.  481.  873.  See  guaranty.  V 81.  p.  212. 

EARNINGS. — For  year  1919,  income  from  rentals,  Ac. , $286,086 
interest,  rentals.  Sec. , $275,190;  preferred  dividends  (3%) , $55,122,  paid  out 
of  surplus. 

TEXAS  CENTRAL  RR. — (.SeeMap  Mo.  Kan.  & Ter.)— Waco  to  Rotan , 
Tex..  268  m.;  branch  to  Cross  Plains.  41  m.  First  5s.  V.  93.  p.  1325;  V.  92, 
p.  1437;  V.  91.  p.  95.  1631;  V.  90.  p.  1556.  Mo.  Kan.  & Tex.  Ry.  of 
Texas  leases  the  road  for  99  years  from  May  1 1914,  with  authority  to 
purchase  the  same,  &e. 

Of  the  stock  $1,310,000  pref.  and  $2,672,300  common  is  pledged  as  part 
security  for  M.  K.  & T.  Ry.  Consols  of  1910. 

DIVS.—%— ’01. ’02  to ’04. ’05  to ’07. ’08  to ’ll. ’12  13  1914  1915-20. 

Common..  2H  y’ly.  5 yearly  0 5 6 5 5-6  Below 

Pref  . % 7K  5 yearly  5 vrly . 5 yrly  5 5 8 1-3  Below 

Dividends  paid  under  lease.  5%  on  both  classes,  July  1914  to  July  1920. 
Earnings  for  year  1918:  Total  available  income.  $299,788:  int.  on  bonds, 
$98,500;  pref.  divs.  (5%).  $66,250;  com.  divs.  (5%),  $133,750;  miscellane- 
ous charges,  $1 .288;  bal.,  income,  none. 

Pres..('  E Schaff  Sec.  A Treas.,  A.  T.  Clifton. — (V.  104.  p.  766.  2012.) 
TEXAS  CITY  TERMINAL  RY.  OF  TEXAS.— (V.  112,  p.  373.) 

TEXAS  MIDLAND  RR. — Road  from  Ennis  on  Houston  A Texas  Central 
Ry.  to  Paris,  Tex..  125  miles,  ot  which  14  trackage  over  St.  Louis  South- 
west. Extension  from  Commerce  to  Greenville,  Texas.  14  miles,  was 
authorized  in  April  1921.  V.  112,  p.  1868.  Valuation  1917,  see  V.  105. 
p.  1803;  V.  104,  p.  164;  V.  107,  p.  907.  Stock,  $112,000;  par,  $100. 

Year  end.  Dec.  31  1917.  gross.  $718,994;  net  . $177,553.  int  taxes,  See.. 
$180,401;  def..  $2,848.  Pres..  E.  H.  R.  Green;  Treas.,  W.  P.  Allen, 
Terrell.  Tex.— (V.  112,  p.  1868.  1979.) 

TEXAS  A NEW  ORLEANS  RR. — (See  Map  So.  Pac.) — Houston,  Tex., 
*o  Orange  (Sabine  River).  Ill  miles;  and  Sabine  Pass  to  Dallas,  314  miles, 
sundry  branches,  45  miles;  total  Dec.  31  1919.  470  miles. 

Annual  compensation  under  Federal  contract,  $715,136. 

SECURITIES,  AC.— The  stock  is  *5,000.000.  all  but  *900  owned  by  the 
Southern  Pacific.  Dividend  of  20%  paid  In  1909-10  from  accumulated  sur- 
plus. 

Of  the  $3,997,000  Dallas  Div.  1st  4s.  $540,000  are  owned  by  the  Sou. 
Pac.  Co.  and  $179,000  are  owned  by  the  proprietary  companies.  Of  the 
$862,000  main  line  first  30-year  6s,  $522,000  were  on  Dec.  31  1919  held  in 
the  Sou.  Pac.  treasury  and  the  remainder  in  the  sinking  funds  of  proprie- 
tary cos.  There  were  also  $2,575,000  Sabine  Division  bonds,  all  held  by 
Sou.  Pac.  Co.  Dec.  31  1919.  Equipment  6s,  $204,000,  all  owned  by  Sou. 
Pac. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,238,596  $2,367,373  $10,001,849  $8,140,177 

Net  after  taxes def.99.814  42 ,348defl ,007,468  612,669 

In  1919,  standard  return,  $715,136;  other  income,  $127,563;  deductions, 
$827,937;  net  income,  $14,761. 

In  1918  “standard  return,”  $715,136;  other  Income,  $56,981;  interest 
charges,  Ac.,  $706,453;  expenses  prior  to  1918  (net).  $42,827;  bal.,  sur.. 
$22,835. 

In  the  year  ending  Dec.  31  1917.  gross,  $6,410,077;  net,  Inc),  other  Income, 
$2,347,987;  interest,  rentals.  Ac..  $1,005,919;  bal.,  sur.,  $1,342,067,  against 
deficit  of  $49,746  for  year  1915-16.— (V.  103.  p.  1211.) 

TEXAS  A PACIFIC  RY.  — i see  Map  Mo.  Pac.) — New  Orleans,  La.,  west 
to  El  Paso  Tex  , 1.150  miles.  Marshall  via  Texarkana  Jet.  and  Whitesboro 
to  Fort  Worth.  335  m.;  Opelousas  branch,  Melville  to  Crowley,  La.,  57  m., 
branches,  402  m.;  total,  1,947  m.,  deduct  96  m..  Sierra  Blanco  to  El  Paso, 
trackage;  balance  owned,  1,851  m 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  A So.  Ry..  $410,040  of  the  judgment  of  $842,000  obtained  by  him  in 
Dec.  1915  remaining  unpaid.  V.  103.  p.  1688.  In  July  1918  Mr.  Lancas- 
ter was  made  Fed.  Mgr.  of  this  and  other  roads,  Mr.  Wight  becoming  sole 
receiver.  V.  107,  p.  182,  803.  Mr.  Wight  resigned  in  Dec.  1919  and  J.  L. 
Lancaster  and  Ohas.  L.  Wallace  were  appointed  receivers,  Mr.  Lancaster 
resigning  as  Federal  Manager.  V.  109,  p.  2263.  Oil  prospecting  in  1919, 
Y.  108,  p.  481,  1722,  2123;  V.  109,  p.  168. 

ORGANIZATION.— In  1888  reorganized  (V.  43,  p.  164:  V.  45,  p.  401) 
without  having  foreclosure  sale  confirmed,  thus  preserving  Federal  charter. 

The  Trans-Mississippi  Terminal  Co.,  which  was  formed  to  build  New 
Orleans  terminals,  in  1914  filed  a mortgage  to  secure  $7,500,000  bonds.  The 
Texas  A Pacific  and  Missouri  Pacific  Ry.  each  owns  one-half  ($1,000,000) 
of  the  stock  and  guaranteed  its  bonds,  pledged  to  secure  a note  issue  or 
which  $3,653,000  were  outstanding  on  Nov.  1 1920.  Permission  was  asked 
in  Oct.  1920  to  extend  these  notes  from  Nov.  1 1920  to  Nov.  1 1923,  the 
stockholders  having  ratified  the  plan.  V.  102,  p.  68;  V.  104,  p.  2005; 
V.  105.  p.  1523.  1709;  V.  Ill,  p.  1754. 

Suits  — On  Dec  27  1915  the  Bankers  Trust  Oo..  as  trustee  under  the  2d 
M.  (Income)  bonds,  filed  suit  for  a receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mt.  A So.  Ry . (now Mo.  Pac.  RR) . owner  of  $23,703.- 
000  of  the  $25,000,000  2d  M.  bond*,  on  which  It  is  claimed  Interest  has  been 
earned  but  not  paid . This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a new  suit  was  begun  in  Louisiana.  V.  102,  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  $842,- 
000  6%  promissory  notes  due  June  1 1915,  held  by  his  roads.  On  Jan.  4 
1916  the  Gould  estate  secured  an  attachment  in  N.  Y.  State  for  $1,741,000 
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Toledo  Col  & Ohio  R1  v— Cleve  & Mar  1st  M g gu  F-xo* 
Tol  W V & O 1st  Ml  “A”  guar  p & I (end) -_.F,xo* 

($15,700  per  m)  (“B”  do  do  xo* 

$4,000  000  gold. J''0"  do  do  sk.fd.xo* 

Tol  & Ohio  Central — Comstock  ($6,500,000  auth) _ 

Preferred  stock  ($3,708,000  auth) 

First  Mortgage  gold  (V  63,  p 430) Ce.x 

Western  Division  first  mortgage  gold N.xo* 

General  mtge  (V  62,  p 594)  ($2,000,000)  g -Cero* 
St  Mary’s  Division  first  mtge  gold  $500,000-. G.xo* 
do  first  pref  lno  $500,000  non-oum  4%-Q.r 

Equipment  trust  certificates 

do  do  due  $120,000  annually 

Guaranteed  Bonds — Kan  & Mich  Ry — See  that  oo 
Toledo  Peoria  & Western — 1st  M (for  $5,000,000)  F to* 
Toledo  St  Louis  & West— Com  stock  $10,000,000 

Preferred  stock  4%  non-cum illative 

Prior  lien  mortgage  $10,000,000  gold F.xo&r 

First  mtge  g$6,500,000  red  after  July  1925-Eq  jo&r 
Coll  tr  bonds  secured  by  C & A stook,  Ser  A.Cejto* 

do  do  do  Ser  B x 

Freight  & locomotive  equipment  notes  June  1 1921 
Toledo  Terminal — FlrstM  $6,000,000  g lnt  guar  .Col  .x 


} 241  { 


1885 

1892 

1894 

1901 

1901 

1913 

1917 

1887 


1900 

1900 

1907 

1907 


$1,000 

1,000 

1.000 

1,000 

100 

100 

1,000 

1,000 

1,000 

1,000 

1.000 


1.137, 

5,846, 

3,701, 

3.000, 
2,500, 

2.000, 
500, 
500, 

1,706 

720, 


4H  g 
4«  g 
4H  e 
4 g 


M & N 
J & J 
J & J 
M & S 


May  1 1935 
July  1 1931 
July  1 1933 
Sept  1 1942 


5 g 
5 g 
4 g 

Oot  1 If 


& J 
A & O 
J & D 
T & A 
earned 
J & J 
J & J 


1,000 
100 
100 
1,000  &o 
1,000  &o 
1,000 
1,000 

Y.566 


4.895.000 

9.995.000 
9,952,600 

9.575.000 

6.500.000 

6.480.000 

5.047.000 

1,111,200 

4.600.000 


July  1 1935 
Oot  1 1935 
June  1 1935 
Feb  1 1951 
Feb  1 1951 
Jan  1 1928 
Jan  1922-27 

July  1 1917 


Penn  RR  Co.  N Y 
do  do 

do  do 

do  do 

All  owned  by  N Y O RR 
Ail  owned  by  N Y O RR 
Oentral  Union  Tr.  N Y 
do  do 

do  do 

Guaranty  Trust  Co,  N V 
Second  Nat  Bank,  Toledo 
Guaranty  Trust  Oo.  N Y 


July  1 1917  lnt  defaulted 


3«g 

S 8 

4 g 


J & J 
A & O 
F & A 
F & A 
Various 
M A N 


Oot  16  ’ll.  1% 
July  1 1925 
Apr  1 1950 
Aug  1 1917 
Aug  1 1917 
To  1935 
Nov  1 1957 


Columbia  Tr  Co,  N Y 
Columbia  Tr  Oo,  N Y 
Aug  '14  coupon  not  paid 
do  do 


Columbia  Tr  Oo.  N Y 


on  notes  made  to  the  Iron  Mtn.  on  March  1 1914  and  assigned  to  the 
estate  In  Aug.  1915.  V.  102,  D.  154,  2167;  V.  103,  p.  1505.  2239. 

STOCK. — Authorized,  $50,000,000;  Issued.  $38,763,810;  par,  $100. 
Missouri  Pac.  RR.  Dec.  31  1920  owned  $10,000,000  stock  and  $23,703,000 
2d  M.  bonds  and  $2,979,420  6%  notes  due  June  1 1915. 

Stockholders'  Protective  Committee. — Alvin  W.  Krech,  Pres,  of  Equitable 
Trust  Co.,  Chairman.  Depositary,  Equitable  Trust  Co.  V.  102,  p.  154. 
Samuel  Armstrong,  Sec.,  37  Wall  St. 

Protective  Committee  for  Minority  Income  Bonds. — Mortimer  N.  Buckner, 
Chairman;  Herbert  W.  Morse,  Sec.,  26  Broad  St.,  N.  Y.  Depositary. 
New  York  Trust  Co.  V.  102,  p.  610:  V.  103,  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47,  p.  82;  V.  78,  p.  1448. 
The  Weatherford  Mineral  Wells  & Northwestern  ($660,000  5s  of  1902)  are 
guaranteed,  principal  and  interest,  by  endorsement.  V.  78,  p.  344.  The 
$100,000  Denison  & Pacific  Suburban  5s  are  also  guaranteed.  Trans-Miss. 
Terminal  notes,  see  caption  of  that  company. 

Louisiana  Branch  Lines  mtg.  is  limited  to  $7,000,  000.  V.  72,  p.  577,  1189. 
On  2d  M.  income  5s  there  Is  no  right  to  foreclose  unless  default  Is  made  on 
1st  mtge.  All  except  $960,000  of  the  2ds  have  be  en  exchanged  for  65%  in 
St. Louis  Iron  Mtn.  & S.  4s.  V.  68,  p.  525,  619,  7 25,  774;  V.  70,  p.  533. 
Interest  on  second  mtge. 11900.  1901.  1902  to  1907.  1908.  1909  to  1920. 

Incomes  (%)  i 1-J4  4 5 yearly.  3H  0 

The  $5,000,000  5s  due  Apr.  1 1942  of  the  Union  Terminal  Co.,  Dallas, 
Tex.,  are  guaranteed  jointly  with  seven  other  proprietary  companies. 

Equipment  trusts  of  1917.  see  V.  104,  p.  864.  In  Oct.  1920  principal  and 
Interest  of  all  equipment  trusts  had  been  paid  regularly  when  due. 

The  I.-S.  C.  Comm,  in  Nov.  1920  auth.  the  company  to  issue  $477,000 
6%  Receivers’  Equipment  notes,  to  be  dated  Sept.  1 1920  and  maturing 
semi-annually  1921  to  1930.  V.  Ill,  p.  1853. 

Federal  Compensation. — $4,107,432  yearly  during  Federal  control. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $9,608,250  $9,920,711  $41,844,190  $36,212,437 

Net  after  taxes 738,085  541,012  3,039,567  4,844,839 

REPORT— For  year  ending  Dec.  31  1919,  in  V.  lll.p.  1271: 

1919.  1918.  1917. 

Gross  earnings —$36,212,438  $27,294,833  $22,714,007 


Total  net  income 

Deduct — Interest,  rentals,  &c 

Improvements 

Equipment 


. $4,844,839 
. 4,107,432 

574,317 

$4,288,970 

4,107,432 

442,106 

$6,074,888 

796,899 

. $4,681,749 
. 2,790,868 

| 2, 823, 250 j 

$4,549,538 

2,867,967 

1,437,285 

217,576 

$6,871,787 

2,635,715 

2,222,466 

342,945 

.def$932,369 

$26,710 

$1,670,661 

Balance,  surplus def$932 

DIRECTORS. — N.  S.  Meldrum,  Kingdon  Gould,  Henry  A.  Bishop, 
Harry  Bronner,  B.  D.  Caldwell,  George  G.  Haven,  C.  C.  Huitt,  J.  L. 
Lancaster,  A.  A.  Jackson,  Alvin  W.  Krech,  J.  H.  McClement,  Dunlevy 
Milbank,  Wm.  Church  Osborn,  Finley  J.  Shepard,  John  I.  Waterbury, 
Wm.  H.  Williams,  John  G.  Drew. 

Receivers,  J.  L.  Lancaster  and  O.  L.  Wallace. — (V.  112,  p.  1145,  1519.) 
TIDEWATER  SOUTHERN  RR.— See  Western  Pacific  RR. 
TIDEWATER  & WESTERN.— In  1918  dismantled.— (V.  105,  p.  1310.) 
TIOQA  RR. — Stock,  common,  $391,200.  and  $189,700  pref.;  par,  $50 


-(See  Maps  Pennsylvania 


—V.  101.  p.  1465.  1554 

TOLEDO  COLUMBUS 

RR.) — Owns  road  Toledo  . 

Coshooton.  O..  45  m.:  Sandusky  to  Columbus,  108  m.;  Marietta  to  Canal 
Dover,  103  m.,  branch,  8 m.  Total  owned  345  miles;  trackage,  Cleve.  Oin. 
Chic.  & St.  L.  in  Sandusky  and  Columbus,  O.,  2 miles;  N.  Y.  O.  Lines, 
B.  & O.  Jet.  to  Union  Station,  Toledo.  O.,  2 miles;  total,  349  miles. 

Pennsylvania  Co.  owns  the  entire  $12,000,000  capital  stock  and  leases 
the  property  for  net  earnings,  and  guarantees  the  bonds  of  the  old  cos. 
V.  92,  p.  1702;  V.  93,  p.  106.  Div.  6%  paid  1911  and  1912;  then  none  till 
1915,  6%;  to  1920,  6%  yearly.  V.  93,  p.  1790. 

INCOME. — For  cal.  year  1919,  standard  return,  $1,301,433;  other  in- 
come, $23,735;  taxes,  $95,803;  interest,  $210,893;  rentals,  &c.,  $57,509; 
dividends  (6%),  $720,000;  bal.,  sur.,  $240,965.— (V.  102,  p.  155.) 
TOLEDO  & OHIO  CENTRAL  RY.— Operates  436  miles,  viz.: 

Bines  owned — Miles.  I Branches 70 

Whitmore  to  Bremen  171 1 Leased  lines 5 

o to 

Oct. - 

along  Leading  Creek  in  Gallia  County  to  reach  a number  of  coal  areas. 
V.  107.  p.  1386. 

Owns  all  stock  and  bonds  of  Zanesville  & West.  Ry.,  Thurston  to  Shawnee 
and  Zanesville,  O.,  with  branches,  90  m.,  oper.  separately.  V.  75.  p.  906. 

In  1914  purchased  from  the  Ches.  & Ohio  Ry.  and  Lake  Shore  & Mich. 
Southern  Ry.  now  New  York  Central  RR.  $8,947,900  of  the  $9,000,000 
Kanawha  & Michigan  Ry.  stock,  issuing  therefor  demand  or  one- year  notes 
for  $8,719,012.  V.  100,  p.  1250.  Total  outstanding  loans  and  bills  pay- 
able as  of  Dec.  31  1919.  $11,543,199.  all  owned  by  N.  Y.  Central  RR. 

New  York  Central  RR.  owns  $3,701,400  pref.  and  $5,846,300  common 
stock — all  the  capital  stock  outstanding — the  balance  authorized  Is  held 
by  the  Toledo  & Ohio  Central  Ry.  V.  90,  p.  771,  1095;  V.  92,  p.  804. 


Annual  compensation  under  Govt,  operation,  $1,086,650;  Zanesville  & 
Western  (additional),  def.,  $107,598.  V.  109,  p.  471. 

DIVIDENDS.—  (1909.  1910.  1911.  1912-13.  1913-20  Ind. 

Common  (since  1908) (%)i  1 7V,  5 5 yearly  None 

Preferred  (1%)— — I 5 7X5  5 yearly  None 

Obligations. — In  Mar.  1917  sold  $1,200,000  4X%  equipment  trusts 
covering  1,000  all-steel  55-ton  hopper  cars.  V.  104.  p.  1265. 

GUARANTIES. — The  company  guarantees  the  principal  and  lnt.  of  the 
Kanawha&  Michigan  first  mtge.  bonds  (see  that  company). 

The  Toledo  & Ohio  Central  Ry.  Co.  (of  which  the  N.  Y.  Central  owns  all 
of  outstanding  stock)  and  the  Hocking  Valley  Ry.  Co.  were  guarantors  of 
the  bonds  of  the  Continental  Coal  Co.  and  Kanawha  & Hocking  Coal  & 
Coke  Co.  The  bonds  having  been  declared  due  because  of  default  In  pay- 
ment by  the  coal  companies  of  the  interest  on  their  bonds,  the  New  York 
Oentral  RR.,  under  terms  as  to  holding  by  a trustee,  &c.,  imposed  by  the 
Federal  Court  of  Ohio  stepped  in  and  bought  the  bonds  at  par  and  lnt. 
V.  105,  p.  2544. 

The  New  York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
$1,525,000  and  Kanawha  & Hocking  Coal  & Coke  Co.  $2,569,000.  Sub- 
sequently bonds  of  the  Continental  Coal  Co.  in  amount  $1,497,000  were 
sold,  leaving  balance  of  $28,000  in  the  treasury  of  the  railroad  company. 
See  Sunday  Creek  Go..  V.  106,  p.  2349;  also  Kanawha  & H.  C.  & C.  Co. 
— V.  109,  p.  1529. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  promissory  notes,  &c.,  V.  Ill,  p.  2521;  V.  112,  p.  163. 

Jan.  1 — Mar.  31 — — • — — Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,412,627  $2,630,946  $13,445,864  $9,078,909 

Net  after  taxes def53,787  119,949  839,071  def2,916 

ANNUAL  REPORT.— Report  for  1919  was  in  V.  Ill,  p.  1272.  Of  the 
otal  tonnage  in  1919  6.545,057  tons,  or  74.5%,  was  bituminous  coal. 

Years  ending  Dec.  31—  1919.  1918.  1917.  1916. 

Operating  revenues $9,078,909  $10,129,660  $8,088,541  $6,203,847 

Net,  after  taxes def$2,917  $814,938  $1,602,324  $1,293,171 

Compensation  accrued..  1,086,651  1,086,651  

Other  income 770,034  678,501  692,149  916,053 

Total  income... $1,856,685  $1,765,152  $2,294,473  $2,209,234 

Interest,  rents,  &c 1,681,660  1,686,225  1,379,783  1,464,933 

Balance,  surplus $175,025  $78,927  $914,690  $744,031 

Pres.,  W.  K.  Vanderbilt  Jr.;  V.-P.,  F.  B.  Sheldon;  Treas.,  E.  N.  Bennett. 
— (V.  Ill,  p.  1272,  2141,  2521;  V.  112,  p.  163.) 

TOLEDO  PEORIA  & WESTERN  RY. — (See  Maps  or  Pennsylvania  RR’ 
— Owns  from  Effner,  Indiana  State  line,  to  Warsaw,  111.,  220  miles;  La 
Harpe  to  Iowa,  111.,  10  miles;  Jointly  with  Wabash,  1 mile;  trackage  at 
Peoria  and  Burlington.  Ia.,  17  m.;  total,  248  miles.  Stock,  $4,500,000 
(par  $100);  outstanding.  $4,076,900,  of  which  the  Pa.  Oo.  and  O.  B.  & Q. 
each  own  about  $2,011,200.  Mortgage  abstract,  V.  45.  p.  242. 

Car  trusts  outstanding  Dec.  31  1920,  $77,570. 

In  July  1917  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  Interest  due  July  1 1917  on  the  $4,895,000  1st  Mtge.  4s  being  In 
default.  V.  105.  p.  73.  Dec.  31  1919  Penn.  Co.  owned  $1,248,000  1st  4s. 

Bondholders’  Committee:  Thomas  Denny,  Adrian  Iselin  Jr.  and  Henry 
R.  McHarg.  Depositary,  Farmers'  Loan  & Trust  Co.,  N.  Y.  City. 
Majority  deposited.  V.  104.  p.  1046;  V.  105.  p.  73.  390. 

Federal  Compensation. — Compensation  under  Federal  control,  $159,739 
(contract  executed). 

LATEST  Jan.  1 — tar.  31 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $442,514  $530,161  $2,014,007  $1,645,768 

Net  after  taxes defl27,077  27,489  def445,641  def255,639 

TOLEDO  RIVERSIDE  RY.— (V.  107,  p.  1838.) 

TOLEDO  SAGINAW  & MUSKEGON  RY.— From  Muskegon,  Mich., 
to  Ashley,  Mich.,  95.91  miles.  The  Grand  Trunk  of  Canada  owns  the 
$1,600,000  stock  and  also  the  $1,662,000  bonds.  V.  71,  p.  85;  V.  72,  p.  338. 

TOLEDO  ST.  LOUIS  & WESTERN  RR.— Owns  road  from  Toledo  to 
East  St.  Louis,  454  m.  (mostly  75  & 80-lb.  steel  rails);  sidings,  &o.,  184  m.; 
also  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry.  all  the  stook  of  the  Detroit  & Toledo 
Shore  Line  Ry.,  Detroit  to  Toledo,  71  miles,  jointly  guaranteeing  its  4% 
bonds;  present  issue  $3,000,000.  V.  76,  p.  655. 

ORGAN’N. — Suooessor  of  Tol.  St.  L.  & K.  C.  (foreclosed);  V.  70,  p.  1196. 

In  Aug.  1907  aoquired  control  of  the  Chicago  & Alton,  viz.,  $6,480,000 
oreferred  and  $14,420,000  common  stook.  See  Bonds  below. 

RECEIVERSHIP.— On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver.  V.  99,  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 
collateral  trust  mortgage.  V.  100,  p.  231.  In  1918  litigation  was  pending 
i nvolving  the  validity  of  the  collateral  trust  bonds.  V.  106,  p.  1462.  Re- 
port of  Stockholders'  Protective  Committee.  V.  110,  p.  2658. 

PREFERRED  DIVIDENDS.— 1907  to  Oct.  1911,  4%;  none  since. 
V.  93.  p.  1669. 

BONDS. — Of  the  Prior  Lien  3Hs,  $425,000  was  in  the  treasury  Dec.  31 
1919.  Additional  first  mortgage  bonds  not  to  exceed  $10,000,000  may  be 
Issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 
seoured  by  Ohio.  & Alton  stook  are  limited  to  $12,000,000,  Series  A being 
Issued  in  exohange  for  C.  & A. pref.  stock, $ for  $,  and  Serles.B  (bearing  lnt.  at 
2%  to  July  31  1912  and  4%  thereafter)  in  exchange  for  C.  & A.  oom.  stock 
on  the  basis  of  $35  in  bonds  for  $100  stook,  but  the  bonds  of  both  series  are 
equally  seoured  by  the  deposited  seourity.  V.  85,  p.  1647:  V.  86.  p.  1408. 
The  Aug.  1914  Interest  was  defaulted.  V.  99.  p.  199.  The  bonds  fell  due 
Aug.  1 1917  and  remain  unpaid.  On  Dec.  31  1920  Ch.  R.  Id.  & Pacific 
Ry.  Co.  owned  $400,000  series  A and  all  of  the  $5,047,000  series  B bonds. 


May,  mi.] 


RAILWAY  STOCKS  AND  RONDS 


129 


#p0well  I 


KM . 
pd&r' ' 
s##  ^ 

i 


o ®.%r 

t.  /»  !%w; 


a *p 

-W 

Mk 

yx\< 

VW€V^T^y/VUli! 

r k 

^ ef\ 

MmYti 

mb 

7 ALzJ  |U// 

AS 

'W$mk 

W' 

\M-, 

130 


BAILWAY  STOCKS  AND  BONDS 


[Vol.  112. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


See  Alabama  Tennessee  ft  Nort 

Tonopah  & Goldfield — Common  stock 

Preferred  stock  7%  non-cum 

fTotiupah  & Tidewater  RR. — 1st  M deb  stk  oerts  g gn 

Sterling  bonds,  guar,  redeemable  105 

Toronto  Ham  & Buff— 1st  M g *40.000  p m__AB.zo* 

Consol  1st  M $10,000,000  sk  fund  guar Qr 

Equip  gold  ser  A due  *76.000  s-a  (V  .96.p.361)Ce  jr 
Trans-MlsslsslppI  Term  Co — IstM  sfred  105Qyc»r» 

Note  Issue  $4 .260 .000  g call  101 . extended Eq 

Note  to  United  States  Government. 

'Transylvania — First  mtge  gold  *500.000  (l.io'&i 

Traverse  City  RR— See  Grand  Rapids  Sc,  Ind  Ry — 
Tremont  & Quit — First  mtge  gold  red  text IC.xo* 


1905 

1907 
1896 
1916 

1913 

1914 
1914 
1920 
1900 

1908 


River  Ry 


£100 
1.000 
1.000 
1.000 
100  ft. 
1.000 


.000  dec 


*1.650.000 

500.000 
£500.000 

175.000 

3.280.000 

2,000.000 

300.000 
See  text 

2.653.000 

1,000,000 

434.000 

1.550.000 


See  text 
See  text 

s* 

4*  g 

4 H g 

5 

7*  g 


Various 
Various 
A & O 15 
M ft  ~ 
J Sc  D 
F Sc  A 
Sc  A 
J & J 
M Sc  N 
M & N 
J ib  J 

F ft  A 


Last  Dividend 
and  Maturity 


Apr  15  '20  7% 
Apr  15  '20  7% 
July  1 1900 
July  1 1960 
June  1 1946 
Aug  1 1966 
Aug’21-  Feb  ’23 
July  1 1944 
Nov  1 1923 
Nov  1 1923 
Jan  1 1956 

Feb  1 1948 


Places  Where  Interest  and 
Dividends  are  Payable. 


Company’s  office,  Phlla 
do  do 

Ind  ft  Gen  Inv  Tr  .London 
Uly  u. Mills, Curr ft  Co,  Lon 
Llnooln  Nat  Bank,  N Y 


New  York 

NYTreas  Of.Gr  Cen  Ter 
Office,  149  B'way  N Y 


Guaranty" Trust  CoVti  f 
New  York  and  Chloage 


Protective  Committee  for  Ser.  A and  B Collat.  Trust  Bonds. — Edwin  G. 
Merrill,  Chairman:  G.  K.  B.  Wade,  Sec.;  Union  Trust  Co.,  N.  Y.,  deposi- 
tary. In  Oct.  1916  the  certs,  of  dep  for  $4,559,000  "A"  bonds  were  listed 
o-b  the  N.  Y.  Stock  Exchange.  Interest  defaulted  Aug.  1 1914  and  princi- 
pal defaulted  Aug.  1 1917.  V.  101,  p.  1208;  V.  99,  p.  344,  408,  1301,  1675. 

Committee  for  IstM.  Bonds. — Alvin  W.  Krech.  Chairman;  O.  S.  Herring. 
Sec.,  37  WaU  St.  V.  100.  p.  1753. 

Committee  for  Pref.  and  Com.  Stock. — Jules  S.  Bache.  Chairman;  E.  P- 
Goetz,  Sec.;  Empire  Trust  Co.,  N.  Y.,  depositary.  In  Dec.  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.  were  on  list  of  N.  Y.  Stock 
Exchange.  V.  99,  p.  1750.  1911:  V.  103,  p.  2239. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm..  $1,022,469.  not 
yet  executed.  A claimwas  filed  with  the  Federal  Government  for  an  annual 
compensation  of  $1,170,346.  V.  109,  p.  1787.  Board  of  Referees  in  April 
1921  granted  annual  compensation  of  $1,113,486.  V.  112,  p.  1979. 
Government  loan,  V.  112,  p.  2191. 

Jan.  1 — Mar.  31 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,177,468  $2,531,161  $11,356,935  $8,267,877 

Net  after  taxes • 188,804  456,469  1.639,631  1,007,801 


REPORT. — For  cal.  year  1919,  in  V.  110,  p.  2652,  showed: 
Years  ending  Dec.  31 — 1919.  1918. 

Gross  earnings $8,267,878  $8,306,127 

Net  earnings  (after  taxes) $1,007,801  $1,607,619 

Standard  return 994,294  994.294 

Other  income 279,022  86,263 


iai/. 

$7,041,663 

$1,697,658 


155,245 


Total  Income $1,273,316  $1,080,557  $1,812,903 

Interest  on  funded  debt x$l,087,653  x$l,094,273  x$l, 094,381 

Hire  of  equipment 549,119 

Other  interest,  discount,  &c 281,096  373,351  59,501 


Balance def.$95,433  def$387,066  sur$109,901 


x Incl.  int.  on  A.  & B.  bonds  due  1917.  amounting  to  $461,080,  defaulted. 
DIRECTORS. — W.  L.  Ross  (Pres.),  John  Hubbard,  William  Shillaber 
Jr.,  E.  J.  Berwind,  A.  T.  Walker,  Spencer  D.  Carr,  Colgate  Hoyt,  Frank 
H.  Davis.  J.  S.  Bache  and  James  Steuart  MacKie.  Office,  60  WaU  St., 
N.  Y.—  (V.  Ill,  p.  1950;  V.  112,  p.  1979,  2191.) 


TOLEDO  TERMINAL  RR  —Owns  belt  road.  28.77  miles  (Including  two 
bridges),  with  ? VmiV  branch  to  terminal  station:  total,  31  27  miles. 

U.  S.  RR.  admin,  in  July  1920  awarded  the  company  $252,999  annual 
compensation  for  the  period  during  which  the  road  was  under  Govt,  con- 
trol. V.  Ill,  p.  295. 

ORGANIZATION.— Controlled  by  nine  roads.  V.  84,  p.  130;  V.  85, 
p.  100,  347,  1402:  V.  86.  p 170. 

Stock  authorized,  $6,000,000;  outstanding,  $4,000,000.  The  Pere 
Marquette  and  Cincinnati  Hamilton  & Dayton  (foreclosed) , each  guaranteed 
payment  of  16.12%  of  the  interest  on  tne  bonds,  and  the  Hocking  Valley 
Pennsylvania  Co.,  New  York  Central,  Mich.  Central,  Tol.  St.  L.  ft  West 
Grand  Trunk  Western.  Hocking  Valley  and  Toledo  ft  Ohio  Central.  9.68% 
each.  For  cal.  year  1918,  Federal  compensation,  $252,999;  other  income, 
*2,833;  deductions,  incl.  int.  on  funded  debt,  $189,000,  and  other  charges, 
leaves  a balance,  deficit,  of  $3,519.  For  cal.  year  1917,  gross,  $587,195: 
net,  after  taxes,  $62,714.  A.  B.  Newell,  Pres.  & Gen.  Mgr.;  D.  O.  Follas, 
Sec.  & Aud.;  W.  L.  Schulte.  Treas. — (V.  112,  p.  1284.) 


TONOPAH  & OOLDFIELD  RR. — Owns  Tonopah  Jet.  via  Tcnopah  to 
Bullfrog  Jet..  Nev..  89  mUes;  trackage,  9 miles;  branches,  &c.,  12  mUe  . 
V.  82.  p.  80. 

D1VS.— 1906.  1907.  1908-11.  *12.  ’13.  ’14.  16  ’16.  ’17  T8  ’19  ’20. 
Common.  .27%  10%  None  3 7*  7 10*  7 3*  10*  7 7 

Pref 27%  10%  None  77  77  77  777 


Dividends  due  to  be  paid  April  15  1921  were  omitted. 

A sink,  fund  retired  to  July  1 1917.  all  the  $1,150,000  bonds  theretofore 
Issued  under  the  $1,500,000  mortgage  of  1906.  V.  105  p.  717;  V.  82.  p.806 


Gross 

Earns.  Income.  Rents, &c.(7%p.a.)  (7%p.a.)  Sur.  or  Def 

1920  $464,180  $76,420  $8,81 2 $35,000  $1 15.500  def. *82  802 

1919  . 481.471  110,283  -<7.733  35,000  115.500  def. $47,950 

1918  472.608  127.891  9,431  35.000  115.500  def.  32.040 

1917  625,612  274,986  121.956  35,000  115,500  sur.  2,529 

Pres.,  M.  B.  Cutter;  Sec.,  Wm.  F.  Henshaw,  Bullitt  Bldg.,  Philadelphia. 
—(V.  112,  p.  1618.) 


TONOPAH  & TIDEWATER  RR.— See  page  140. 


TORONTO  HAMILTON  & BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Maitland  on  Lake  Erie,  Ont., 
north  about  20  miles  to  Smlthville;  trackage,  4 miles.  Operates  car  ferry 
between  Ashtabula  and  Port  Maitland  In  connection  with  N.  Y.  Central 
Lines.  V.  106,  p.  930. 


STOCK.— Authorized,  $5,500,000,  $4,512,500  outstanding,  held  by 
New  York  Central  system  and  Canadian  Pacific,  the  last  named  on 
Dec.  31  1918,  owning  $749,600  stock  and  $1,000,000  consols.  V.  61.  p.  753: 
V.  63,  p.  359;  V.  68.  p.  475.  1134;  V.  69,  p.  29.  In  Oct.  1912  a cash  divi- 
dend of  20%  was  paid.  On  Oct.  1 1913  1*%  (quar.)  was  paid,  1914, 


/o  poiu.  vu  l l 1 73  70  ^Udi.;  WOO  pail  . 

Jan.,  April  and  July,  1 * %;  none  then  to  Jan.  1917.  when  1 * % was  paid: 
* -•  ' 1.  Julys  ' ~ 


April  1917  to  Jan.  1919,  5%'p.  a.  (1  * % quar.' J.) . In  April. 
1919  and  Jan.  1920  paid  1 * %:  none  since  to  April  1921. 


I Oct. 


BONDS. — Under  traffic  agreement  with  N.  Y.  Central,  Michigan  Cent. 
Canada  Southern  and  Canadian  Pacific,  Interest  on  1st  Mtge.  bonds  Is 
practically  guaranteed.  See  V.  68,  p.  475,  and  advt.Jn  ’’Chronicle"  of 


The  Consol.  1st  M.  bonds  (*10.000.000  auth.)  are  a first  lien  on  the  former 
Erie  & Ontario  Ry.  at  $45,000  per  mile,  and  a third  lien  on  the  remainder  of 
the  property,  to  provide  for  betterments  refunding,  ft c.  V 101,  p.  528: 
V.  99,  p.  1760.  The  Michigan  Centra)  RR.  Co..  Canada  Southern  Ry.  Co. 
and  Canadian  Pacific  Ry.  Co.  were  to  Join  in  a guaranty  of  the  Interest 
thereon  and  provide  for  sinking  fund  in  proportion  to  their  respective  in- 
terests therein,  but  In  March  1917  the  Ohio  Supreme  Court  held  that, 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
ft  Buffalo  bonds  as  It  may  itself  own  or  acquire  It  Is  not  permitted,  under 
the  Ohio  law,  to  make  a joint  guaranty  with  the  other  proprietary  com- 
panies. See  V.  101.  p.  1975,  and  Can.  Pac.,  V 103.  p.  1508;  V.  104.  p.1146. 


Cal.  Gross 
Year — Revenue. 
1920— $3,229,726 
1919. - 2,500,916 
1918...  3,045.482  _ 
— (V.  102,  p.  1626;  V 


Net  ( after  Other  Charges, 

Taxes').  Income.  Ac  Dividends.  Surplus. 

$724,083  $250,519  $314,401  *660,200 

421,919  206.278  289,676  (6%)$270,750  67,771 

1,109,324  113.050  319.867  (5%)  225.625  676,882 

1593;  V.  106.  p.  930.  2346:  V.  108,  p.  1722.) 


TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific  Ry.  above. 


TRANS-MISSISSIPPI  TERMINAL  CO.— New  Orleans  terminals, 
opened  Feb.  15  1916.  Texas  & Pacific  Ry.  and  Mo.  Pac.  RR.  Co.  each 
own  one-half  of  the  $2,000,000  stock  of  Traus- Mississippi  Terminal  RR. 
Co.,  successor  to  the  Trans-MIssisslppI  Terminal  Co. . and  jointly  guarantee 
prln  and  Int.  not  exceeding  $7,500,000  bonds  Of  the  bonds.  $6,071,000 
nave  been  deposited  to  secure  an  issue  of  $4,250  000  6%  3-year  gold  notes 
dated  Nov.  1 1914.  The  shareholders  voted  Oct.  22  1917  to  extend 
the  6%  notes,  due  Nov  1 1917  to  Nov  1 1920  the  interest  rate  being 
increased  from  6 to  7% , the  joint  guaranty  also  being  continued . The  notes 
were  again  extended  in  1920  to  Nov.  1 1 923  at  7 * % , with  the  exception  of 
$1,000,000,  which  were  paid  off  through  the  aid  of  a Government  loan. 
V.  105,  p.  1709:  V.  Ill,  p.  1754,  2326.  Operating  merger  of  freight  ter- 
minals still  in  force  in  Oct.  1919.  V.  107,  p.  803.  For  cal.  year  1920, 
gross,  $324,608:  railway  oper.  def.,  $273,589;  other  income,  $913,821; 
deductions,  $570,885;  net  income,  $69,346. 

Federal  Compensation  $614,367  yearly  during  Federal  control. 

Government  loan,  V.  Ill,  p.  794.  2326. 

Pres.,  J.  L.  Lancaster.— (V.  Ill,  p.  794,  1473,  1754,  2326. 


TRANSYLVANIA  HR.— Hendersonville  to  Lake  Toxaway.  N.  C..  42 
miles.  Leased  to  Southern  Ry.  for  50  years  from  Jan  1 1906  at  a rental 
of  *25,000  yearly  for  10  years  and  *30,000  thereafter  V 83  p 97. 
Stock  authorized,  *420.000.  Bonds,  see  table.  (V.  87.  p.  814.) 


TRAVERSE  CITY  LEELANAU  & MANISTIQUE  RY.— Owns  Hatchs 
to  Nort.hport,  Mich..  24  miles.  Trackage  Travrse  C’ltv  to  Hatchs.  6 m. 
total,  30  miles.  In  1918  suspended  operations,  and  in  May  1919  a con- 
tract of  sale  was  entered  into  with  the  Leelanau  Transit  Co.,  covering  all 
the  property  of  the  railway  company  except  its  equipment.  Stock  auth., 
$278,000.  No  bonds.— (V.  105,  p.  1999.) 


TRAVERSE  CITY  RR.— See  Grand  Rapids  ft  Indiana  Ry.  Co. 


TREMONT  & QULF  RY.— Owns  Tremont  to  Wlonfleld  La..  48  miles; 
Menefw  to  Rochelle.  18  47  miles  total  66  74  miles  Stock  authorized. 
*5.000.000;  outstanding.  $2,000,000;  par  $100.  Of  the  bonds  ($5,000,000 
auth.  Issue),  redeemable  in  whole  or  part  on  and  after  Feb.  1 1918  at  105 
ft  Int.  the  $3,450,000  unissued  are  reserved  for  extensions  at  not  over 


$30,000  per  mile,  for  Improvements  &c..  under  restrictions  contained  In  the 
mortgage.  V 88,  p.  1314.  For  year  1915-16.  gross  $ (02,890;  net.  $120.- 
441,  Int.,  taxes.  *c..  $101 .563;  Improvements  *20.201,  bal..  jlef..  $892. 


For  cal.  year  1917.  gross,  $292,564;  net,  after  taxes.  $111,123.  Pres.,  J.  S. 
Joyce.  Chicago;  Sec..  Frank  P.  Stubbs  Jr..  Monroe.  La. — (V.  88.  p.  1314.) 


TRENTON  DELAWARE  BRIDGE  CO.— Owns  bridged  19  miles  In  length  . 
and  receives  tolls  from  foot  passengers  and  vehicles.  I.eased  June  20  1877 
to  Dec.  1 2870  to  Penn.  RR.;  rental,  $20,000  yearly  arid  66  2-3%  of  taxes. 
Stock,  $298,900.  Contract  terminated  July  I 1917  with  Penn.  RR.  Co. 
and  bridge  turned  over  to  States  of  Penn,  and  New  Jersey,  May  31  1918. 


TRINITY  & BRAZOS  VALLEY  RY.— Owns  Cleburne  to  Houston. 
Tex.  236-5  m.;  Teague  to  Waxahacble.  67.32  m.  trackage  at  Houston. 
12.59  m : total.  316.41  m On  June  16  1914  J W Rubins  was  appoint- 
ed receiver,  the  int.  on  bonds  due  Jan  1 1914  being  in  default.  In  Sept. 
1919  Gen.  John  A.  Hulen  was  appointed  receiver  to  succeed  L.  H.  Atwell, 
resigned.  V.  109,  p.  1180;  V.  98.  p.  1921. 

coioiado  Southern  anu  Hock  Island  t_e  each  ow(n  half  interest  In  stook 
the  Rnota  Island’s  interest  being  sutlect  to  >h,.  Men  if  'he  t ol  rado  ft  South- 
ern mtge.)  The  Chic.  R.  I.  ft  P.  Ry.  Co.  also  agreed  to  pay  for,  on  May  1 


1935  (date  of  maturity  of  Col.  ft  Sou.  refunding  and  extension  mtge.). 
one-half  of  the  1st  mtge.  bonds  and  other  securities  of  the  Tr.  ft  R.  V.  Ry . 
V.  80.  p.  1423.  2022:  V.  82.  p.  930.  986;  V.  99.  p.  1529  This  latter  obliga- 


tion was  disavowed  by  receivers  of  the  Oh.  R.  I.  ft  Pac.,  but  In  Jan.  1919 
a settlement  was  reached  by  which  the  latter  company  on  payment  of  about 
$4  000  000  cash  to  the  Colorado  Southern,  obtained  ownership  of  a half 
• ' * V.  109.  p.  672.  677;  V.  108.  p.  380.  1611;  V.  103. 


interest  In  the  property.  V.  109,  p.  672 
p.  2429;  V.  1O0,  p.  2087;  V.  102.  p.  885 


one-quaiiei  intcresi  in  11  o um luii  Belt  ft  Term  Ry  and  practically 
•ntl'c  stock  of  Galveston  Ter—  r>» 

Company's  compensation  under  Federal  contract.  $100,000  (lump  sum). 
Federal  Manager,  W.  B.  Scott,  Houston,  Texas. 

MUU  j>5uu.  hill-  par.  *lu0.  In  i.n»..  .iade  a first  mortgage,  to 

lecure  30-year  6%  bonds  due  1935  at  *30.000  per  mile,  all  to  be  deposited 
,»  Iconeri  under  Gol  ft  South  refunding  eorim-o  .'Utst-ndlne  Tune  1916. 
$8  760.000.  During  1919  the  Colorado  ft  Southern  Ry.  Co.  and  the  Chicago 
Rock  Island  ft  Pacific  Ry.  Co.  canceled  all  of  the  outstanding  and  unsecured 
6%  certificates  of  indebtedness  heretofore  issued  by  the  Trinity  ft  Brazos 
Valley  Ry.  Co.  under  the  provisions  of  the  agreement  of  March  31  1906.  for 
advances  made  to  cover  deficits  in  the  Income  of  the  Trinity  ft  Brazos  Valley 


May,  1921.] 


131 


RAILWAY  STOCKS  AND  BONDS 


132 


KAILWAY  STOCKS  AND  BONDS 


[Vol.  112. 


Troy  & Qreenbush — Stook  7%  rental  New  York  Cent  6 

Tuckerton  RR  — 1st  M ext  1910  red  1920  at  105 o*  29 

Ulster  <Sc  Delaware — Cons  M tor  $2,000,000  -g.Ce.o*  101 

Refunding  mortgage  $3.200,000 d.o’&r 

Unadilia  Valley — First  M $200,000  gold  redeem  at  110 

Union  Pacific  RR— Common  stook  $296,178,709 

Pref  stock  4 % non-cum  $200,000,000  (V  80,  p 1364) 

First  M g RR  & land  grant  $100,000,000  g Bax 

Bonds  redeemable  convertible  (text) Bax 

FlrstLIen  & Refmtgered  107  V>  beg  1918-E«.xo*&r* 

do  do  do  sterling 

Ten-year  Secured  gold  bonds c*&r 

Serial  equip  trust  certificates  due  $833,000  yrly__c* 

Union  RR — See  D S Steel  Corp  under  "Industrials" 

Unlon  Station  Co  of  Chicago — See  Chicago  Union 
Union  Springs  & Northern — See  Birmingham  & South 
Un  Term  Co,  Dali— 1st  M red  105  beg  ’22  text.CCyc* 

xy  Union  Pacific  RR  in  Dec  31  1919  owned  further  amou 


1897 

1907 

1908 


$60 
600  &o 
1,000 
1,000 
.000  &c 
100 
100 
600  &o 
500  &o 
S 


*275.000 

100,000 

2,000,000 

1.000.000 

200,000 

222,293,100 

99,543.600 

100.000.000 

26.835,225 

x61.345.500 

y£771,600 

20,000,000 

10,000,000 


7 

5 

S8 

4 z 

4 g 

10 in 1920 
4 

4 g 
4 g 
4 a 
4 g 

7 8 


J & D 15 
J & J 
I & D 
& O 
J & J 
Q— J 
A & O 
- Sc  J 
J & J 
M & S 
M & S 
J & J 
J & D 


June  15  ’21.  3H 
July  1 1930 
June  1 1928 
Oot  1 1952 
Jan  1 1934 


July  1 1947 
July  1 1927 
June  1 2008 
June  1 2008 
July  1 1928 
June  1 '24  to '34 


Troy.  N Y 

Camden  (NJ)S  D <Sc  Tr  Co 
Central  Un.  Trust  Co.N  Y 
do  do 

Bankers  Trust  Oo,  N Y 
Offloe,  165  B'way,  N Y 
do  do 

do  do 

Office,  165  B'way,  N Y 
New  York  and  London 
do  do 

Office.  165  B'way.  N Y 
New  York 


Cont&Com  Tr&S  Bk,  Oh 


Ry.  Co.  from  June  1 1907  to  June  16  1914,  inclusive.  The  5%  equip,  bonds 
of  1907  are  guar,  jointly,  p.  & 1.,  by  Col.  3s  Sou.  and  Chic.  R.  1.  & P. 
V.  84,  p.  509.  Chic.  R.  1.  & P.  in  1916  and  1917  made  no  payment  on 
account  of  Its  guaranty  of  these  equipment  notes,  of  which  $100,000  due 
April  1917,  were  outstanding  on  Dec.  3]  1917. 

For  year  end.  Dec.  31  1918,  gross,  $637,927;  net,  after  taxes,  def.,  $201.- 
300. 

For  1917  there  was  a deficit  in  the  net  operating  revenue  of  $116,160, 
to  which  was  added  for  taxes,  $71,979,  less  net  credit  in  miscellaneous  items, 
$40,954,  creating  a net  income  deficit  (before  deducting  fixed  charges) 
$147,185.— (V.  110,  p.  1850;  V.  Ill,  p.  390.) 

TROY  & QREENBUSH  RR— Owns  from  Troy  to  Rensselaer,  6 miles’ 
double  track:  leased  to  the  Hudson  River  RR.  Oo.  In  1851  at  7%  on  $275, 
000  stock.  Lease  assumed  by  N.  Y.  Cent.  RR.  Dec.  1914. — V.  106,  p.924 
TUCKERTON  RR. — Owns  Whitings  Station  to  Tuckerton,  N.  J.,  29  nr 
Stock  authorized,  common,  $125,000;  pref.,  $500,000;  outstanding,  com’ 
mon,  *106,868;  pref.  *445.374:  oar.  $50.  Year  ending  Dec  31 1920.  gross 
$132,580:  net,  $13,811;  int.  & taxes.  &c.,  $10,609;  bal.,  sur.,  $3,202- 
Pres.,  John  C.  Price;  V.-P.  & Treas.,  Wm.  Selfridge,  Philadelphia;  Sec., 
T.  P.  Price,  Tuckerton— (V.  90,  p.  628.) 

TUSCARORA  VALLEY  RR— Port  Royal  to  Blair's  Mills,  Pa..  27  m 
(3  ft.).  Slock  Issued,  $150,000;  par,  $50.  The  $150,000  5%  First  Mtge 
bonds  which  fell  due  July  1 1917  are  owned  by  J.  M.  Blair  and  H.  O.  Hewer 
the  present  owners  of  the  road;  reorganization  probable,  V.  105,  p.  820 
Pres.,  J.  E.  Robertson. — (V.  67,  p.  1162;  V.  105,  p.  820.) 

(THE)  ULSTER  & DELAWARE  RR.— Owns  from  Kingston  Point  (on 
Hudson  River),  N.  Y.,  to  Oneonta,  107.103  miles,  with  branches,  a total  of 
128.88  miles.  V.  74.  p.  42.  Stock,  $3,000,000:  outstanding,  $1,900,009 
par,  $100.  As  to  refunding  4s  of  1902.  see  V.  75,  p.  667;  V.  79,  p.  153. 
Fare  increase,  V.  Ill,  p.  1754. 

Government  Compensation. — $176,472  yearly  during  Federal  control. 
V.  Ill,  p.  74. 

DIVIDENDS. — Divs.  of  3%  declared  annually  in  Dec. , 1912  to  1920  ind. 

Jan.  1 — Mar.  31 — : Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross.O $268,522  $241,989  $1,480,096  $1,215,809 

Net  after  taxes def81,374  def83,935  def329,713  defl43,192 

REPORT. — For  cal.  year  1920,  gross,  $1,324,179;  net,  after  taxes  (def.) , 
$481,176;  Fed.  comp.,  $21,334;  Fed.  comp,  accrued,  $52,000;  amount  due 
for  guaranty  period  under  Transp.  Act.  (est.),  $503,387;  other  income, 
$113,815;  deductions,  *225,708;  bal.,  def.,  16,347.— (V.  Ill , p.  2233.) 

UNADILLA  VALLEY  R Y. — Owns  road  from  Bridgewater  to  New  Ber 
lin.  N Y.  20  miles.  Stock  $200,000:  par  *100  V 78.  p 104  Bonds 
see  table  above.  V.  78,  p.  1499.  Lewis  R.  Morris  is  trustee.  Year  1920, 
gross,  $91,912;  net,  $5,983;  interest,  $8,399;  bal.,  def.,  $2,416.  Pres., 
Lewis  R.  Morris,  27  Cedar  St.,  New  York.— (V.  78.  p.  1168.) 

UNDERGROUND  ELECTRIC  RAILWAYS  CO.  OF  LONDON,  LTD. 
— See  “Railway  & Industrial  Section”  for  Nov.  1920  and  V.  112,  p.  850. 

UNION  PACIFIC  RR. — (See  Map.) — The  lines  operated  on  Jan.  1 1920 
aggregated  8,032  miles  of  road  (with  1 ,273  miles  of  2d  track  and  2,829  miles 
or  yard  track  and  sidings) , extending  from  Council  Bluffs  and  Kansas  City 
In  the  east,  via  Denver,  Cheyenne,  Ogden,  &c.,  to  Portland,  Ore.,  and 
Spokane,  Seattle,  3cc..  In  the  west.  The  system  comprised: 

Miles  of  Road  on  Wholly  Owned  Leased  Tr’k'ge  Deduc-  Total 

Jan.  1 1920 — Owned.  Jointly.  &c.  Rights,  tions.  Operated. 

Union  Pacific  KR 3,601  5 6 9 7 3,614 

Capital  Slock  Owned — (See  each  co.) 

Oregon  Short  Line  RR 2,190  ..  x207  19  68  2,348 

Ore.-Wash.  RR.  & N.  Co.. .1,972  74  95  207  y278  2,070 

Total —7/763  7 9 3oi  235  8/132 

x Leased  from  Oregon-Wash.  RR.  & Nav.  Co.  y Includes  207  miles 
eased  to  Oregon  Short  Line.  *AIso  owns  K Interest  in  the  Los  Angles  & 
Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  & Salt  Lake),  which  see. 

In  Dec.  1918  was  reported  to  have  acquired  control  of  former  Salina  3S 
Northern  RR.  forclosed.  Salina  to  Osborne.  Kan.,  81  miles.  V.  107, 
p.  2189.  To  build  new  line  (about  43 H miles)  in  Scotts  Bluff  County, 
Neb.,  and  Goshen  County,  Wyo.  V.  Ill,  p.  2230. 

HISTORY. — Incorp.  In  Utah  in  1897  per  plan  of  Oot.  15  1895  (V.  61,  p 
704.  705,  and  V.  64.  p.  424:  V.  66,  p.  618:  V.  67,  p 790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  C.  S District  Court  June  30  1913  (V.  97.  p.  50).  $38,292,400 
of  the  Southern  Pacific  Oo.  stock  was  on  July  10  1913  exchanged  for  the 
entire  holdings  of  *42.647.200  Baltimore  3s  Ohio  stock  (one-half  pref.)  of 
the  Penn  RR.  The  remaining  $88,367,600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a trustee,  which  Issued  certificates  of  iDterest  In  the 
stock . certificate  holders  to  have  no  votlDg  rights  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  Into  So.  Pac. 
Oo.  stock,  after  first  making  affidavit  to  the  effect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof,  or  In 
. he  Interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  $16,099.- 
11 0 from  sale  of  Southern  Pacific  Co.  stock. 

U P.  stockholders  Id  1913.  UDder  an  offer,  wblcb  was  underwritten,  sub 
scribed  for  *84.426.700  of  said  $88,357,600  oertlfs.  of  interest  at  92.  See  V 
97,  p.  177.  445.  662.  730,  1288.  1904;  V.  99,  p.  895.  1675:  V.  95,  p.  1543 
SECURITIES  OWNED. — On  Dec.  31  1919  the  company  and  Its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies: 
(a)  stocks.  $39,402,901:  (b)  bonds  and  notes.  $42,108,600;  (2)  In  outside 
companies'  stock.  $70,932,147;  and  tbelr  bonds  notee  and  equipment 
trusts,  $117,146,300;  (3)  U.  S.  Liberty  bonds,  $16,362,050. 


Some  of  Principal  Securities  Owned  as  Foresaid  Dec.  31  1919  Face  Value. 


8.3s  O.  RR.  com.  & pref.  $5,400 
Bonds  & equip  4Hs--  7,300.000 

O.  & Alt.  RR.  prof,  stock.  10.343.100 
Gen.  Mtge.  6s  ($8.- 

417.000),  &c. 9.228.000 

O.&N.W.Ry.com.stk.  v4. 420.600 
Gen.M.  ($4.500, 000),&c.  4.908.000 
Oh.Mil.*  St.P.Ry.pref..  xl. 845.000 

Sundry  bonds 4.975.000 

D.  & H.  gold  notes,  &c.  3,500,000 
Illinois  Cent.  RR.stock.y22.500.000 
Joint  Ref.  6s  ($5.- 

000.000).  &c 5.077.000 

RR.  Secur.  Co.  stocks..  5.423.320 
St.  Jos.  & Or.  Isl.  Ry. 

1st  pref.  stock.. 4,944.989 

do  2nd  pref.  stock  3,370,579 
do  com.  stock  4,553,600 

v w x y z Amounts  Pledged. — Orego 
of  Item  “v,”  $20,000,000  of 


Norf.&W.R.v  eq.4*4s.  1,495.000 

N.  Y.  Cent.  RR.  stock. w$21 .000,000 
Ref.  & Impt.  M.  4Hs.  3.000,000 

Convertible  6s 8,000.000 

No.  Pac.— Gt.Nor.Jt.4s.  4.132.000 
Penn.  RR.  3s  Penn.  Co. 

Various  bonds,  3cc 10.300.000 

So.  Pacific  Co.  4s,  1949.  6.399.000 

San  Fran.  Term.  4s..  6.000.000 

Equip  trust  4Hs 4,068.000 

So  Pac. RR. 1st  ref.  4s.  14.568,000 
Los.Ang.3c  Salt  L.RR.stk.  12.500.000 
1st  M.  4s  of  July  1 1961z29,511,000 
Union  Pac.  Coal  Co.  stk.  5.000.000 
1st  Mtge.  6s  (out  of 

$5.000.000) 1,715.000 

Utah  Light  3c  Tract.  5s..  12.136.000 
N Y.  Conn.  RR.  1st  4 1$ 8 3.000,000 
i Short  Line  Mtge.  covers  $4,018,700 
of  “x."  $8,700,000  of  "y,"  and  $27.- 


577.000  of  "z."  See  also  "Secured  gold  bonds  below." 

STOCK. — In  1901  common  stock  was  authorized  to  be  Increased  by 
1100,000,000.  to  provide  for  conversion  of  First  Lien  4s,  and  on  June  15  1907 
by  $100,000,000,  of  which  $42,857,200  to  be  reserved  for  conversion  of  the 
*75,000,000  4s  of  1907:  balance  for  future  requirements.  See  BONDS 
below.  V.  82.  p 1271:  V.  84.  p.  1115:  V.  85.  p.  1587. 

LATE  DIVS.—  ('06.  '07-T3.  T4.  ’15.  '16.  '17.  T8.  ’19.  1920.  1921 

Common  (%) i 8 10  yearly  9 8 8 8 9K  10  10  See 

Extra 1—  ...  text  ..  ..  3H  M --  text 

Jan.  1917  paid  2%  and  2%  extra,  Apr.,  July  and  Oct..  2%  and  H % extra; 
Jan  1918,  2%  & H%  ext.;  April  1918  to  July  1921,  2M%  quar. 

There  wa6  distributed  on  July  20  1914  out  of  accumulated  surplus  profits 
to  the  holder  of  each  share  of  com.  stock  12%  Id  Balt.  & Ohio  pref.  and 
22K%  of  B.  3s  O.  com.  held  in  the  treasury  and  also  *3  per  share  In  cash. 
V.  98,  p 157.  238.  454,  625,  840.  914,  1246.  1394.  1639.  1847;  V.  99.  p. 
199.  1682. 

BONDS. — The  1st  mtge.  of  1897  oovers  the  original  1.854  miles.  Includ- 
ing the  telegraph,  terminals,  equipment  and  land  grants.  V.  66.  p.  618. 

Stockholders  subscribed  In  1907  for  $73,762,000  of  $75,000,000  now  con- 
vertible 4s  at  90.  These  are  convertible  at  any  time  be  re  July  1 1917  into 
oommon  stook  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  company,  or  on  any  semi-annual  Interest  day  since  July  1 1912,  at  a 
premium  of  2 H%.  upon  90  days'  notice.  In  which  case  the  privilege  of  con- 
version will  terminate  30  days  before  redemption  date.  V.  84.  p.  1115. 
1183:  V.  85.  p.  100.  161. 

The  First  Lien  and  Refunding  4s  of  1908  are  secured  by  first  mort- 
gage on  1.466  miles  of  main  traok.  Including  the  lino  from  Julesburg  to 
La  Salle.  Colo.,  and  also,  subjeot  to  the  1st  mtge..  the  2.090  miles  of  road 
oovered  thereby,  making  a total  of  3.556  miles  oovered  by  the  mtge.  Of  the 
remaining  bonds.  $100,000,000  are  reserved  to  retire  the  1st  4s  of  1947,  the 
other  $34,098,000  to  be  Issued  only  for  additional  lines,  impts.,  &c.  V.  99; 
p.  749.  818,  895;  V.  86,  p.  1468;  V.  87.  d.  546.  1012.  1541;  V.  90.  p.  44* 
V.  91.  p.  872;  V.  100.  p.  f834:  V.  101  p.  f465:  V.  102.  p.  801.  1719. 

In  July  1918  sold  an  issue  of  $20,000,000  10-year  6%  Secured  Goldbonaa. 
Secured  (V.  106,  p.  2758)  by  deposit  of  the  following  collateral,  estimated 
market  value  of  over  $25,000,000:  $2,000,000  Chicago  & N.  W.  Rv.  Gen. 
Mtge.  4s  and  $2,500  000  5s.  due  1987:  $3,000,000  N.  Y.  Central  RR.  Ref. 
3s  Impt.  4Ms,  due  2013;  $1,000,000  Penna.  RR.  Consol.  Mtge.  4Hs.  due 
1960  and  $2,500,000  Gen.  Mtge.  4Hs,  due  1965;  $6,000,000  Southern  Pa- 
cific RR.  First  Ref.  Mtge.  4s.  due  1955;  $4,000,000  Balt.  3c  Ohio  RR.  Bef  * 
Gen.  Mtge.  5s,  due  1995;  $5,000,000  Illinois  Central  RR.  Co.  3s  Chic.  S* 
Louis  3s  New  Orleans  RR.  Co.  Joint  First  Ref.  Mtge.  5s. due  1963:  $4,000 
000  Denver  Union  Terminal  Ry.  1st  M.  4Ms,  due  1964  (guaranteed  joint? 
and  others) . 

In  June  1920  sold  $10,000,000  Serial  Equip.  Tr.  Certs.  V.  110,  p.  2388. 

Guarantees  $39,840,820  Ore.-Wash.  RR.  & Nav . 1st  & Ref . 4s  ($175,000,- 
000  auth.  issue)  not  Including  $31,744,000  In  U.  P.  Treasury.  See  that 
co.  (V.  92,  p.  1437;  V.  93.  p.  1325.) 

The  Federal  contract  executed  in  Feb.  1919  fixed  the  amount  of  annual 
compensation  at  $38,416,000.  includihg  the  following  subsidiary  companies: 
The  Oregon  Short  Line,  the  Oregon- Washington  RR.  3s  Navigation  Co., 
the  Des  Chutes  RR..  the  Green  River  Water  Works  Co.,  the  Rattlesnake 
Creek  Water  Oo.  and  the  Union  Pacific  Water  Oo.  V.  108,  p.  785. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $38,359,125  $49,325,043  $209,049,510  $177,447,698 

Net  after  taxes 3,718.768  14.400,657  40,014,199  45.840,583 


REPORT.— Report  Tor  1919  in  V.  110,  p.  1844: 

Federal  Basis 

1919.  1918.  1917.  „ 

Average  miles 8,032  8,016  7,987 

Operating  revenue 177.447.698  158.845.176  130,101,864 

Oper.  exp.  3s  taxes 128,404,546  108.201,664  84,131,458 

Net  revenue 49,043.152  50,643,512  45,970.406 

Net  from  operations 47,139.801  50,822.110  45.316,464 

Federal  rental 39.369.411  38.416.111  

Other  income dr.527.086  dr .263, 686  49,274 

Income  from  in v.,  3cc 13,026,687  11,747,311  11,791,367 


Co.  Basis 
1916. 
7,933 

$ 

.14,412,607 

69,355.937 


45.056.670 


Total  income 51.869.012  49,899.736 

Federal  war  taxes 2.293.226  2.795.633 

Fixed  charges 15.156.573  14.513.368 

Add'ns  3c  betterments..  6,379,835 

Preferred  divs.  (4%)-—  3.981.740  3,981.740 


57,157,105  58,562.142 
1,627,972 

14,004.260  15.390,356 

15.313.973  4.367,075 

3,981,740  3,981,740 


Common  dividends.. (10)22.229. 160(10)22229160(10)22229160(8)17783.328 


Balance,  surplus. 


None  17.039,643 


May,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


m 


United  N J RR  A Canal  Co— Stock  10%  guaranteed.. 

General  mortgage  of  Loan  of  1923  gold xr) 

1871  for  *20.000.-  Loan  of  1929  gold xo&r 

000  (now  flrst  Loan  of  1944  gold xo&r 

mortgage)  FP  se-  Loan  of  1951  gold  guar x 

oures  all  equallyj  Loan  of  1948  g p & 1 gu.xo&r, 
United  RRs  of  Yucatan— 1st  M g red  101  beg'20  sr  par 
Utica  & Black  River — See  New  York  Central  RR 
Utica  Chen  & Susg  Val — Stook  6%  guar  by  D L & W 
Utica  Clinton  & Binghamton— Common  stook  ----- 

First  mtge  guar  p & 1 by  Del  & Hud  (end) Nxc 

Debenture  stock,  guar  dlv 

Valley  (N  Y) — Stook  5%  guaranteed  by  D L & W ... 
Van  Buren  Bridge — See  Bangor  & Aroostook  RR. 
Vandalla  RR— See  Plttsb  Oln  Oh  * St  Louis  RR 
Vera  Cruz  & Isthmus — See  National  Railways  of 


Bonds  curreno'  _ 

Vermont  Valley  Ry — Stock. 

First  mortgage  *1.500.000  gold ..BB.zo&r 

1-year  notes  guar  (see  text) . ext.  1915-’16 

Vicksburg  A Meridian— See  Alabama  & Vicksburg 
Vicksburg  Shreve  A Pac  Ry — Com  stock  *3,000.000- 
Preferred  stock  5%  non-cumulattve  *2,200.000 


tr.  Series  "C”  and  ”D"  6s  1919 
Virginia  Air  Line — See  Chesapeake  & Ohio 
Virginia  & Caro  Sou— 1st  M *1,000,000  g (see  text)  ,x 
Virginia  Midland — See  Southern  Ry 

Virginia  & South  w — 1st  MggubyValC&C Ox 

First  Consolidated  mtg  *7.000,000  gold--G.xo,&r* 
Equip  tr  ser  E due  *25,000  s-a  (V  93.  p 1106)  --  Bax 

do  do  ser  F due  $21,000  s-a Ba.x 

do  do  ser  G due  24  M and  23  8 s-a  — Q.y 

Virginian  Ry — Common  stock  auth  *40.000,000 

Pref  stock  *35,000.000  auth  5%  cum  red  text 

First  mtge  *75,000.000  g red  at  1 10  F.xc’&r* 

Equip' trust  cert  Ser  “O”  due  *260,000  s-a c* 

do  due  $108,700  annually G 

Wabash-PIttsburzh  Term — See  Pitts  & West  V» 


miles 

road 

tnd 

oanal 

503 

97 


61.22 

136 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

*100 

*21.240.400 

10 

Q — J 

Apr  10  '21  2)4 

1883 

1,000 

1.824,000 

4 B 

F & A 

Feb  1 1923 

1 88!) 

1,000 

6.020,000 

4 B 

M & S 

Sept  1 1929 

1894 

1,000 

5.646.000 

4 g 

MAS 

Mcb  1 1944 

1901 

1,000 

5,669,000 

3)4  g 

M & S 

Mch  1 1951 

1908 

1,000 

841,000 

4 g 

MAS 

Sept  1 1948 

1910 

£50  &o 

£825.000 

6* 

A A O 

April  1950 

100 

4.000,000 

6 

MAN 

Novi  1920,  3% 
Feb  1 '21  1%% 

100 

649,224 

See  text 

F A A 10 

1889 

1,000 

100 

800,000 
200 ,000 

6 

J A J 

July  1 1939 

— 

100 

750,000 

5 

J A J 

July  2 '20.  2)4  % 

100 

3,193.000 

6 

A A O 

Apr  1921,  3% 

1903 

1.000 

772,000 

3)4 

MAN 

May  1 1923 

50 

1.000,000 

See  text 

Julyl  1916,  5% 

1910 

1.000 

1,500,000 

4)4  B 

A A O 

Oot  1 1940 

1915 

1.000  Ac 

2.300.000 

6 

F A A-28 

Aug  31  1916 



100 

2.856.500 

See  text 

Sept  4 T9  2)4 

100 

2,142,800 

See  text 

yearly 

Apr  7 '20  2)4 

1961 

1,000 

1,922,000 

5 

MAN 

May  1 1941 

1885 

1,000 

1.323.000 

158.091 

5 g 

6 A 4)4 

MAN 

Various 

Nov  1 1940 
To  1922  A 1923 

1913 

1.000 

524.000 

5 g 

J A J 

July  1 1943 

1903 

1.000  &c 

2.000,000 

5 g 

J A J 

Jan  1 2003 

1908 

1,000  &c 

5.000.000 

5 g 

A A O 

Apr  1 1958 

1911 

1,000 

25.000 

4)4 

MAN 

Nov  1921 
Dec  ’21-June’23 

1913 

1.000 

84,000 

5 

J A D 

1914 

1.000 

138.000 

5 

MAS 

Sept  21-Mar  '24 

100 

31.271,500 

100 

27.955,000 

See  text 

Text 

Jan  1921  3% 

1912 

100  &c 

35,844.000 

5 g 

MAN 

May  1 1962 
Oct  '21- Apr  '30 

1920 

1.000 

4,680,000 

6 g 

A A O 

1920 

1,521,800 

6 

J & J 15 

To  Jan  15  1935 

Dividends  are  Payable 

Offloes,  Penn  RR,  Phila" 
do  do 

do  do 

do 
do 


do 


do 


Apr  '17  coup  pd  July  T7 

D14W  RR.  New  York 
Utica  (NY  >OIty  Nat  Bk 
New  York  Trust  Co,  N Y 
No  maturity 
Del  Laok  & Western, N Y 


53  Devonshire  St,  Boston 
Office  Treaa  Fltchb'g  RR 
Jan  1917  dividend  unpaid 
Safe  Deo  & TrCo.  Boston 

See  text 

Treas.  office.  New  Orl 
Central  Dn  Trust  N Y 
do  do 

Farmers'  L & Tr  Oo.  N Y 


Safe  Dep  & Tr.  Balt 

Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co.  N Y 
do  do 

Guaranty  Trust  Oo . N Y 


OFFICERS,  Ac.— Pres.,  Carl  R.  Gray  (V.  10! 
Calvin  (in  charge  of  operations),  H.  M.  Adams, 

Thrtmac  Pripp-  Trosc  TT.rtwarH  Smit.Vi 


2264):  V.-Ps..  E.  E 

, _ i.  A.  Harriman;  Sec. 

Thomas  Price:  Treas.,  Edward  G.  Smith 

DIRECTORS. — Otto  H.  Kahn,  F.  A.  Vanderlip,  Marvin  Hughltt  Jr.1 
W.  A.  Harriman,  Mortimer  L.  Schiff.  Robert  S.  Lovett.  Oliver  Ames,  Wm- 
G.  Rockefeller,  H.  W.  Clark,  Ohas.  A.  Peabody,  C.  B.  Seger,  Robert 
W.  Goelet,  F.  W.  Charske,  Carl  R.  Gray  and  H.  W.  Clark.  Treasurer’s 
office.  Room  3234,  120  Broadway,  N.  Y.— (V.  112,  p.  1400,  1618,  2085.) 

UNION  RR.,  Pittsburgh. — Owns  East  Pittsburgh  to  Streets  Run  and 
Duquesne,  Pa.,  9.92  m.;  leased:  North  Bessemer  to  East  Pittsburgh.  Pa., 
8.08  m.;  P.  B.  & L.  E.  RR.;  Monongahela  Jet.  to  Mifflin  Jet.,  Pa.,  6.77  m.; 
Monongahela  Southern  RR.;  total,  24.77  miles. 

STOCK. — Auth.  and  outstanding.  $2,000,000;  par.  $50;  all  or  a majority 
owned  by  U.  8.  Steel  Oorp. 

BONDS. — See  U.  8.  Steel  Oorp.  under  “Industrial  Companies”  below. 

(THE)  UNION  TERMINAL  CO.,  DALLAS,  TEX.— Owns  union  passen- 
ger station  at  Dallas,  Tex.,  completed  Oct.  1916,  for  use  by  the  Mo.  Kan.  & 
Texas,  Texas  & Pacific,  Houston  & Texas  Central,  Gulf  Colorado  & Santa 
Fe  (Atchison  T.  & S.  Fe  system).  Trinity  & Brazos  Valley,  St.  Louis  & San 
Francisco,  Chicago  Rock  Island  & Pacific  and  St.  Louis  & Southwestern 
systems,  each  owning  Hth  of  the  *48.000  capital  stock.  Under  99-year 
operating  contract  the  company  handles  the  passenger  business  of  the  afore- 
said companies,  who  discharge  all  Its  expenses,  liabilities  and  receive  all 
Income.  In  Dec.  1916  the  Trinity  & Brazos  Valley  Ry.  Oo.  had  dis- 
continued operating  trains  into  Dallas,  but  while  it  la  not  released  from 
any  of  its  obligations  under  the  operating  agreement.  Its  obligations 
will  as  agreed,  be  discharged  by  the  remaining  companies.  V.  101.  p.  1887. 

Covers  about  1)4  city  blocks  on  10(4  acres  of  real  estate  In  business 
district,  with  10  parallel  tracks  and  space  for  8 more;  total  trackage,  4.84 
miles  of  main  track,  11.80  miles  of  yard  tracks.  All  of  the  bonds  ($5,000,- 
000)  have  been  issued  under  said  agreement,  guaranteed  prin.  and  int., 
jointly  and  severally,  by  the  eight  proprietary  companies.  V.  98,  p.  1073, 
1158,  1394;  V.  103,  p.  146.  In  1915-16  William  Salomon  & Co.,  N.  Y., 
offered  these  bonds.  V.  101,  p.  1887;  V.  102,  p.  1164, 1898.  Notes  extended 
V.  Ill,  p.  1662.  Pres.,  F.  G.  Pettibone,  Galveston,  Tex.;  Sec.,  A.  S.  Steirer, 
Dallas,  Tex.;  Treas.,  M.  L.  Buckner,  Dallas,  Tex.— (V.  Ill,  p.  1371, 1662.) 

UNITED  NEW  JERSEY  RAILROAD  & CANAL  CO.— (See  Map  Penn- 
RR.). — Part  of  a system  of  roads  In  Northern  New  Jersey,  extending  from 
Camden  to  South  Amboy  and  from  Trenton  to  Jersey  City,  with  branches 
and  connections,  a distance  of  166  miles;  Hudson  River  ferries  to  New  York, 

I m.;  Del.  & Raritan  Oanal,  from  Bordentown  to  New  Brunswick,  Ac.. 
66  m.;  Phila.  A Trenton  and  Belvidere.  Del. — which  see — are  leased  lines. 

LEASE. — Leased  in  June  1871  to  the  Pennsylvania  RR.  for  999  years, 
rental  equal  to  10%  on  stook.  Interest  on  bonds,  taxes.  &o. 

Of  the  $21,240,400  stock  outstanding,  the  Penn.  RR.  on  Dec.  31  1919 
owned  $1,360,000. 

EARNINGS.— For  year  ending  Dec.  31  1920,  gross,  $87,276,672;  net- 
def.,  $4,948,015;  other  income,  $1,015,507;  war  taxes,  int.,  rentals,  impts- 
Ac..  $10,411,259;  divs.,  $2,124,040;  bal.,  def.,  $16,467,807.— (V. 106, p.924.) 

UNITED  RAILROADS  OF  YUCATAN.— (V.  Ill,  p.  2042.) 

UNITED  RAILWAYS  OF  THE  HAVANA  & REGLA  WAREHOUSES 
LTD.— (V.  Ill,  p.  991,  1280,  1567,  2424;  V.  112,  p.  746.) 

UTAH  RAILWAY.— See  V.  104,  p.  1389;  V.  105.  p.  2544;  V.  106.  p.2012, 

UTICA  CHENANGO  A SUSQUEHANNA  VALLEY  RY.— Owns  Utica, 
N.  Y..  to  Greene,  N.  Y.,  75  miles;  branch  to  Rlohfleld  Springs,  22  miles 
Leasedto  Dela  ware  Lackawanna  A Western  at  6%  on  stock.  No  bonds. 
—(V.  106.  p.  601.) 

UTICA  CLINTON  A BINGHAMTON  RR— Owns  Utica,  N.  Y.,  to 
Rsudallvllle.  N.  Y..  31  miles.  Leased  during  continuance  of  ohartei 
and  renewals  thereof  to  Delaware  & Hudson  Company,  which  pays  rental 
of  $51,500  per  annum.  Operated  by  N.  Y.  Ontario  & Western.  The 
street  lines  owned  (10  miles)  are  leased  to  Utica  A Mohawk  Valiev  Rv 
pr  $15,000  per  annum.  Capital  stock,  $849,224  (par  $100),  $200,000  of 
which  is  guaranteed  by  Del.  A Hudson  6%  per  annum;  balance,  variable — 
354 % 1898  to  1912.  incl.;  1913.  4%;  1914.  3 J4%;  1915  and  1916,  3H%: 
1917, 3)4%:  1918,  3)4%;  1919.  Feb..  194%;  Aug..  1)4%;  1920,  Feb.,  1)4%. 
Aug.,  1)4%;  1921,  Feb.,  154%—  (V.  94,  p.  1764.) 

VALDOSTA  MOULTRIE  & WESTERN  RY.— Valdosta  to  Moultrie, 
Ga.,  42  miles.  In  Jan.  1916  the  RR.  was  sold  under  foreclosure  of  1st  M. 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar.  19  1917,  with  $350,000 
capital  stock.  V.  104,  p.  258,  363.  The  road  was  sold  at  public  auction 
in  April  1921.  V.  112,  p.  1618,  2085.  V.  112,  p.  1026.  C.  L.  Jones, 
Pres.,  and  S.  W.  Jones,  Sec.-Treas.,  Valdosta,  Ga. — (V.  112,  p.  471,  1026, 
1618.) 

VALLEY  (N.  Y.)  RR.— Binghamton.  N.  Y.,  to  State  Line  of  Penn.. 

II  miles.  Leased  to  Delaware  Lackawanna  & Western  at  5%  per  annum 
oh  (took  The  *400,000  1st  M.  5s  were  purchased  at  maturity,  Aug.  1 1911 
—(V.  106.  p.  601.) 

VANCOUVER.  VICTORIA  & EASTERN  RY.  & NAVIGATION.— 
Passenger  and  freight  terminal  at  Vancouver,  B.  C. — (V.  103,  p.  2080.) 

VERA  CRUZ  TERMINAL.— (V.  105.  p.  1210;  V.  106.  p.  1578,  2015.) 

VERMONT  & MASSACHUSETTS  RR.— Road.  Fitchburg  to  Green- 
field, Mass.,  56  miles  of  double  track;  branch,  3 miles.  Leased  to  Boston  A 
Maine  RR.  for  999  years  from  Jan.  1 1874  at  6%  on  stock,  interest  on  bonds 
and  organization  expenses. — (V.  79,  p.  2589;  V.  106,  p.  818.) 

VERMONT  VALLEY  RR.— Owns  Bellows  Falls  to  Brattleboro,  Vt. 
24.44  miles.  Controlled  and  operated  by  Boston  A Maine  RR . , which  owns 
entire  stock,  the  Vermont  Valley  receiving  earnings  over  charges  with  a 
minimum  guaranty  of  4%  on  stock.  V.  76,  p.  214;  V.  94,  p.  1628.  Owns  all 
stock  of  Sullivan  Co.  Kk.,  Bellows  Falls  to  Windsor,  Vt..  26.04  miles.  In 
March  1911  acquired  control  of  the  Montpelier  A Wells  River,  Barre  and 
Chelsea  RRs.,  incl.,  with  spurs.  68  miles.  V.  92,  p.  528,  666.  Dividend, 
long  6%;  T904,  8%;  1905  to  July  1916,  incl.,  10%  yearly;  1917-20,  none. 


On  Aug.  31  1916.  James  H.  Hustls,  President  and  temporary  receiver 
of  the  Boston  A Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR.,  owing  to  Inability  to  pay  the  $2,300,000  notes  due 
that  day.  V.  103,  p.  805.  The  six  months'  interest  to  Aug.  31  1917  on 
the  note  was  paid  Oct.  1;  the  interest  due  Feb.  28  1918  to  Aug.  31  1920  was 
paid  when  due.  V.  106,  p.  930. 

Bonds  (*1,500,000  1st  4 Hs  of  1910)  are  secured  by  flrst  lien  on  road.  24 
rules,  and  additionally  by  deposit  of  *700.000  Connecticut  & Passumpslo 
’ — J £ _ - . - -.  f91. 


■livers  RR.  and  *100,000  Massawlppl  Valley  Ry  stook. 


91. 


Branch  roads;  these  are  guaranteed  by  the  Connecticut  RIyer  RR.  aod 
endorsed  by  B.  & M.  RR.,  and  were  extended  to  Aug.  31  1916.  Entire  issue 
owned  by  Boston  A Maine  RR.  V.  97,  j.  1899;  V.  98,  p^  157,  238;  V.  " 


p.  1675;  V.  100,  p.  1919;  V.  105,  p.  182,  ! 


Calendar  Gross 
Year — Earnings. 

1920 $894,763 

1919 630,380 

— (V.  105,  p.  182,  9! 


Aug. 

);  v . ! 

),  1310,  1414;>.  106,  p.  930.) 

Interest,  Balance, 

Rents,  <&c.  Surplus. 

$251,173  sur  .$35,181 

216,442  sur.  83,600 

30;  V.  107,  p.  907.) 


Net,  after  Other 

Taxes.  Income. 

$166,447  $119,907 

178,667  121,375 

1310,  1414;  V.  106,  p. 

VICKSBURG  SHREVEPORT  & PACIFIC  RY.— Delta,  La.,  on  Mis- 
sissippi River,  via  Shreveport,  te  Texas  line,  188  miles.  Of  this,  17  miles, 
Shreveport  to  Texas  State  Line,  Is  leased  to  Mo.  Kan.  & Tex.  till  July  1925. 

BONDS,  &o. — Of  the  *3,500,000  general  5s,  $1,323,000  are  reserved 
to  take  up  at  maturity  the  prior  lien  6s  which  were  extended  In  1915  to 
1940  at  5%  and  $255,000  in  treasury  for  future  needs.  V.  101,  p.  774.  1629. 
OIV8—  f 06.  07.  '08.  09  to  '12.  '13.  '14.  '15.  T6.  '17  '18  ’19  1920  • 

Common  .J None 2 0 0 0 --  2)4  2)4  2)4  

Preferred  .-1-5%  yrly  - 0 5%  yearly n 5 5 5 5 2)4 

Paid  2)4%  on  the  pref.  stock  in  Aug.  and  Sept.  1918;  April  and  Sept. 
1919,  Apr.  1920. 

Jan.  \-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919 

Gross $1,035,522  $1,169,239  $4,522,271  $3,323,329 

Net  after  taxes 21,673  305,960  389.589  480,317 

REPORT. — For  year  1919,  based  on  expected  U.  S.  compensation: 
Year — Gross.  Net  Inc.  Int.,  &c.  P/.(5%) . Com.  Divs.  Surplus. 

1919 $3, 323,329x$430. 120  $246,021  $107,140  (2)4)$71.413  $6,646 

1918 2,689,104  457,820  277,909  107,140  (2)4)  71,412  5,241 

1917 2,206,558  747,238  172.852  107,140  (2)4)  64,271  402,975 

1916 1.305,138  633,630  181,362  107,140  345.128 

x Standard  return  plus  other  income. 

Pres.,  L.  A.  Jones;  Treas..  Adolpno  Wolfe. — (V.  109.  p.  1789;  V.  110, 
P 1090.) 

VIRGINIA  & CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton, 
N.  C.,  north  to  Hope  Mills,  25.23  m.;  St.  Pauls,  N.  C.,  to  Elizabethtown, 
27.71  m.;  Lumberton  Jet.  to  North  Lumberton  and  East  Lumberton, 
3.86  m.:  sidings,  Ac.,  7.42  m.;  total,  64.22  m.  Stock  at  last  accounts, 
$141,000;  majority  owned  by  Atl.  Coast  Line.  Year  ended  Dec.  31  1920. 
Gross,  $174,979;  net,  $46,298;  other  income,  $9  17;  interest,  $26,924; 
rentals,  Ac.,  $15,587:  bal.,  sur.,  $4,703;  total  surplus,  $100,634.  Pres., 
A.  W.  McLean,  Lumberton. — (V.  86,  p.  1345.) 

VIRGINIA  & SOUTHWESTERN  RY.— Owns  Brlstol.Va..  to  coal  fields 
around  St.  Charles,  Va..  and  southerly  to  mines  at  Mountain  City.  Tenn., 
with  branches.  151  miles;  Moccasin  Gap  to  Persia  Jet.,  Tenn.,  38  m.  Lease* 
Rogersville  via  Persia  to  Bull’s  Gap,  Tenn.,  14  m.;  trackage,  22  m.;  total, 
225  miles.  In  1908  Southern  Ry.  purchased  the  *2.000,000  stook  at  *200 
per  share  and  on  July  1 1918  took  a lease  of  the  road  for  one  year  and  from 
year  to  year  thereafter  until  terminated  by  either  party,  at  a rental  equal 
to  Int.  on  bonds  and  equip,  trust  obligs.  V.  87,  p.  98;  V.  103,  p.  321.  Divi- 
dends 5%  each  paid  June  1912.  June  1913  ».nd  Feb.,  June  end  Dec.  1914. 
Jure  and  Dec.  1915  and  June  1916-  Virginia  Iron,  Coal  A Cake  Co.  gnar. 
1st  M.  oonds.p.  A 1.  V.  75.  p.  348,  398.  736;  V.  76.  p.  273.  Of  the  first 
consol.  50-year  6s  ($7,090,000  auth.  Issue),  dated  April  1 1908,  $2,000,006 
are  reserved  to  retire  1st  5e.  V.  86.  p.  1102,  1161,  1187;  V.  87,  p.  1606; 
V.  93.  p.  1192— (V.  103.  p.  321.  1509.  2073.) 


Point  on  Hampton  Roads,  near  Norfolk,  Va..  a distance  of  441  miles.  Wind- 
ing Gulf  branch,  Mullins,  W.  Va.,  to  Fireco,  31  miles;  other  lines  owned 
and  leased,  30  m.;  total,  523  m. 

Road  taps  the  Pocahontas  and  New  River  coal  Adds,  and  forms  ‘ the  short- 
est possible  route  to  tidewater  over  the  lowest  grades.”  From  Princeton, 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell’s  Point,  the  east- 
bound  grade  does  not  exceed  0.2  of  1%,  or  10)4  ft.  per  mile,  except  for  a 
9-mile  section  over  the  Allegheny  Mountains,  where  the  maximum  grade 
is  0.6  of  1% , or  32  ft.  per  mile;  on  this  seotlon  a pusher  is  used.  One 
loooraoHve  will  haul  80  loaded  50-ton  coal  oars,  or  4.000  tons  of  coal  per  train  . 

8TOCK. — Pref.  stock  Is  redeemable  as  an  entirety  at  any  time  after  3 
years  from  date  of  Issue  by  vote  of  majority  In  amount  of  all  the  outstanding 
stock  on  payment  of  $105  per  share,  plus  any  accumulated  dividends. 

The  shareholders  on  Jan.  27  1917  authorized  an  Increase  of  capital  stock 
from  $65,000,000  to  $75,000,000.  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum.  pref.  stock.  V.  104,  p.  258,  453. 

In  Feb.  1917  paid  dividend  of  7%  on  pref.  stock  on  account  of  accumu- 
tion.  V.  106,  p.  2346.  In  Jan.  1921  paid  3%  on  pref.  stock. 

BONDS.— The  first  6s  of  1912  ($75,000,000  auth.  Issue)  are  a first  lien 
on  all  property  owned  or  hereafter  acquired,  including  terminals  and 
equipment.  The  remaining  $39,156,000  are  reserved  for  extensions  of  the 
main  line  at  not  over  cost,  or  *75,000  per  mile,  additional  branches  or 
second  track  not  to  exceed  *50.000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry.at  not  to  exceed  actual  cost,  additional  equipment,  and 
other  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  oost  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  be  operated  advantageously  therewith  (to  an  aggre- 
gate not  exceeding  *10,000.000).  to  acquire  stocks  under  restrictions  named 
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(text)  . 

J 110  aft  1920  $14 

Underlying  Securities — 

First  mortgage  gold  ($34.000.000) -Ce.ic* 

Second  mortgage  gold Mp.zc 

Deben  mtge  Income  noD-cum  Series  B not  red  Ba 
Detroit  & Chicago  Ext  1st  M g s f red  110  ...Ce.zc* 


Omaha  Dlv  J3.500.000  gold  (V  75.  p 680)  -Ea.xo 
1st  lien  terminal  mtge  810.000,000)  goId._Ba.xc»Ar 
Kan  City  Exo  Sp  A Nor  M g guar  (V  79  p 201)7)  . ~ 
Columbia  & St  Louis  8300.000  gold  guar  n Ai.SSt 

Equipment  gold  notes,  duo  $741,500  yearly Q 

Wabash  Chester  & Western — First  mtge  gold ao* 

First  consolidated  mortgage  $1,000,000  g_.  SSt.i 

Warren  (N  J) — Stook  7%  perpetual  guar  D L & W 

First  ref  mtge  $2,000,000  g gu  p & I F.xo’Ar 

Washington  & Columbia  River — See  Northern  Paolflo 
Washington  County — See  Maine  Central  RR 
Washington  & Franklin — 1st  M $475,000  g Int  rent. 
Washington  Ohio  tx  Western — See  Southern  Ry 
Wash  Ter— 1st  M g gu($2.000,000  4s)  (text)  .Us.xo*  Ar 
Wash  & Vand— 1st  M $1,500,000  g gu  pAI.SRa.xo‘ 
Waycross  & Western  RR — First  mortgage  notes... 

Weath  Minn  Wells  & Nor — 1st  M gu  end  (text) Nx 

Weat  Chester — See  Pennsylvania  RR 
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May  1 1939 
Feb  1 1939 
Jan  1 1921  3% 
July  1 1911 
Jan  1 1939 
Mch  1 1941 
Oct  1 1941 
Jan  1 1954 
Ian  1 1928 
Slav  1 1942 
To  Jan  15  1935 
July  1 1918 
Jan  1 1928 
Apr  15  1921  344 
Aug  1 2000 


3H  A 4 g 

r* 

sg 


A J Jan  1 1939 

& A Feb  1 1945 
A A Feb  1 1047 

July  1 1925 

A A Aug  1 1930 


Co’s  off,  120  B’way,  N Y 
do  do 

do  dp 


July  1913  coup  last  palo 
July  1894  paid  July  1 ’9fl 
Del  Laok  & W RR,  N > 


Reading  Trust  Co.  Phlla 


Bankers  Trust  Co,  NT 


In  the  mtge.  V.  94.  p.  1058.  1187.  1318.  1385.  1765:  V.  95,  p.  44.  1270: 
V.  98.  p.  454.  1539:  V.  102.  p 252:  V,  105.  p.  2186 

Equipment  trust  6%  Cert,  of  Apr.  1 1920.  V.  110,  p.  1291. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 


-Jan.  l-Mar.  31 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross  .1 $4,001,139  $3,553,691  $18,180,051  $12,075,305 

Net  after  taxes 611.819  660,403  4,294,822  2,466,868 

REPORT. — Report  for  year  end.  Dec.  31  1919  in  V.  Ill,  p.  68. 

Calendar  Years—  1919.  1918. 

Gross  revenue $12,075,305  $11,906,444 

Net  revenue 2,900,304  2,628,526 

Federal  compensation  (minimum) 3,247,603  3,247,603 

Other  income 300,973  219.637 

Interest  charges 1,562.835  1,521,184 

Rentals,  Ac 140,109  501.994 


Surplus $1,845,632  $1,444,064 

In  1919  bituminous  coal  tonnage  was  5.463,321,  against  6.279,289  tons 
in  1918,  6.398,836  in  1917  and  5.509,798  in  1916. 

OFFICERS. — Chairman  and  Pres.,  C.  W.  Huntington:  V.-Pres.,  A.  H 
Larkin  and  Chas.  H.  Hix;  Sec..  James  Clarke. 60 Wall  St.,  N.  Y.;  Treas.. 
G.  H.  Church:  Asst.  Treas.,  I.  A.  Browne,  55  Wall  St.,  N.  Y. 

DIRECTORS. — William  E.  Benjamin,  W.  R.  Coe.  E.  W.  Knight. 
C.  W.  Huntington,  G.  M.  Hyams.  Adrian  H.  Larkin,  Edwin  S.  Marston, 
Noel  McVicker,  H.  H.  Rogers,  William  H.  Truesdale,  Charles  H.  Hix. 
—(V.  111.  p.  68,  794.  1085,  1371.) 


WABASH  RAILWAY. 

(honed  and  operated — Miles 

Delray,  Mich.,  to  Butler,  Ind._  110 
Montpelier,  O.,  to  Clarke  Jet., 

Ind 150 

Toledo,  O.,  to  Aladdin,  111 460 

C.  & W.  I.  Jet.  to  Effingham, 111.  205 

Decatur  to  Bridge  Jet 109 

St.  Louis  to  Harlem,  Mo 274 

Moberly,  Mo.,  to  Ottumwa,  la.  131 


(See  Map.) — Embraces  lines  as  follows,  viz.: 

Owned  and  operated — Miles. 

Pattonsburg,  Mo.,  to  Council 

Bluffs,  la 144 

Other 451 

Total  owned  & operated 2,034 

Leased 9 

Oper.  under  trackage  rights 430 


Total  operated  Dec.  31  1920-2,473 
| Owned  and  not  operated 7 

Entrance  to  Chicago  Is  over  Chic,  at  West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000. 

ORGANIZATION. — Incorporated  in  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  & Extension  Mortgage,  and 
reorganized  per  plan  In  V.  100.  p.  1599,  1594;  V.  101.  p.  1975-  Took  pos- 
session Nov.  1 1915-  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

V.  108.  p.  270,  1927. 

Federal  compensation  negotiations,  V.  108,  p.  1929.  (Contract  not 
signed  to  Dec.  31  1920.) 

Deficiency  judgment  in  foreclosure  affirmed.  V.  109.  p.  2074,  2173; 
V.  110.  p 1090 

STOCK. — The  pref.  shares  A and  B are  respectively 


, _ . the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  authorized  com- 
mon and  convertible  preferred,  $3,750,000  and  $1,250,000  respectively 
were  Issuable  from  time  to  time  on  account  of  claims  against  old  ro.  The 
pref.  and  common  are  Issuable  as  needed  for  conversion  of  pref.  B . and  in 
Apr.  1921  the  amounts  outstanding  had  been  increased  chiefly  in  this  man- 
ner from  the  totals  issued  at  reorganization  in  1915,  namely  $43,540,000 
and  $46,200,000.  respectively,  to  the  amounts  shown  in  table  at  top  of 
page.  V.  108.  p.  1929:  V.  107.  p.  182:  V.  101.  p.  2072. 1599:  V.  102.  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  attar  Aug  1 
1918.  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  Issue  of  said  Prorit  Sharing  Pref.  Stock  A.  convert  the  same  Into  and 
exchange  the  same  for  profit-sharing  pref.  stock  and  com.  stock  at  the  rate 
of  $50  of  profit-sharing  pref  stock  and  $50  of  com.  stock  for  each  $100  of 
convertible  pref  stock,  with  adjustment  of  unpaid  dividends 

DIVIDENDS.— No.  1 on  pref.  "A"  stock  Jan  29  1917.  1%:  April.  July 
and  Oct  , 1%;  1918.  Jan.  and  April,  1%;  none  since  to  Apr.  1921.  Com- 
pare V.  108.  p.  1929;  V.  109.  p.  2264. 

BONDS.  Ac. — The  plan  of  1915  left  it  to  the  new  co.,  after  reorganiza- 
tion. to  provide,  by  a First  A Ref.  Mtge..  or  otherwise,  for  refunding  tbs 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

Abstracts  of  the  mortgages  of  1889  were  In  V.49.  p.  270-273;  Detroit 
tge..  V.  “ “ 


& Chicago  Ezten.  mtge. 


1049.  Des  Moines  Division  bonds 


786.  1012;  V.  74.  p.  1040;  V.  75.  p.  686 

For  $10,000,000  terminal  gold  bonds  of  1904,  see  V.  76. p.  436,  753. 1032 
V.  81.  D.  1437;  V 82  p 570;  V 83  p 1236:  V.  84.  p 997. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794. 

EARNINGS — 1921.  1920. 

Jan.  1 to  1 Gross.  $14,337,572  $13,642,364 

Mar.  31.  /Net  after  taxes 945,382  def.48,040 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1861,  showed: 
Corporate  Income  Account  for  Year  Ended  December  31  1920. 
Oper.  revenue  March  1 to  Dec.  31,  $50,824,442;  oper.  exp., 

$50,117,371;  net  revenue $707,070 

Tax  accruals,  $1,329,447;  uncollectibles,  $2,279;  total 1,331,726 


Net  deficit  for  10  months  ending  Dec.  31  1920 $7,050,966 


♦Compensation  accrued  under  Federal  control  (on  basis  of  stand- 
ard return)  for  use  of  property  in  Jan.  and  Feb.  1920 $971,135 

Government  guaranty  accrued  under  Transportation  Act,  1920, 

Section  209,  March  1 to  Aug.  31  1920 8,063,774 

Total $9,034,909 

Credit  income  balance  transferred  to  profit  and  loss $1,983,942 


♦Subject  to  change  when  contract  is  executed  definitely  fixing  the  amount 
of  annual  compensation. 

Combined  Federal  and  Corporate  Income  Account. 

(Roads  operated  by  U.  S.  RR.  Admin,  from  Jan.  1 1918  to  Feb.  29  1920.) 

1920.  1919.  1918.  1917. 

Gross  oper.  revenues... $59, 982, 282  $48,847,085  $48,246,411  $40,471,998 

Net  oper.  income def.454,940  2,805,153  6,685,998  10,543,882 

Non-operating  income..  863,291  728,707  582,361  571,787 


Gross  income $408,351  $3,533,861 

Total  deductions 7,778,177  6,082,812 


$7,268,358  $11,115,669 
7,780,660  6,888,564 


Balance,  sur.  or  def.def.7,369,826def$2548,951  sur$487,699sur$4227,105 

OFFICERS. — Chairman,  William  H.  Williams;  Pres.,  J.  E.  Taussig; 
V -Pres,  (in  charge  of  traffic),  W.  C.  Maxwell;  V.-P.  A Gen.  Mgr.,  S.  E. 
Cotter;  V.-P  A Gen.  Solicitor,  N.  S.  Brown;  V.-P.  A Comp.,  L.  G.  Scott; 
V.-P.,  Sec.  A Treas..  J.  C.  Otteson;  V.-P..  H.  R.  Winthrop 

DIRECTORS.— William  H.  Williams.  J.  E.  Taussig.  Alvin  W.  Krech. 
H.  K.  Pomroy,  J.  Horace  Harding.  George  W.  Davison,  J.  O.  Otteson, 
Robert  Goelet,  Winslow  S.  Pierce,  William  A.  Jamison,  H.  R.  Winthrop. 
J.  Leonard  Replogle,  John  N.  Willys,  T.  E.  Wilson,  C.  G.  Edgar.  Office, 
120  Broadway,  New  York.— (V.  112,  p.  1618,  1861,  2085,  2191.) 

WABASH  CHESTER  & WESTERN  RR.— Menard.  111.,  to  Mt.  Vernon. 
III..  65  miles.  On  July  15  1914  J.  Fred.  Glister  of  Chester.  111.,  was 
appointed  receiver.  V.  99.  p.  344.  Stock,  $1,250,000:  par,  $100.  First 
consol,  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since;  on 
1st  M.  bonds  the  July  1913  coupons  were  those  last  paid.  Year  ending 
Dec.  31  1919,  gross.  $155,192;  der.,  $23,126;  Int..  taxes,  Ac.,  $35,151;  bal.. 
def. , $68,277.  Co-operative  contract  signed  in  July  1919. ( — V.  92.  p.  1637. 
V.  99.  p.  2111;  V.  109,  p.  372.) 

WARREN  RR..  N.  J.— New  Hampton  Jot.  to  Dela.  Bridge,  N.  J.,  19.9 
m.  Leased  in  perpetuity  to  Dela.  L.  A W at  7%  on  stock  and  interest 
on  bonds.  See  form  of  guaranty  V.  72,  p.  628. — (V  106  p.  601.) 

WASHINGTON  CENTRAL  RY.— See  Northern  Pacific  Ry. 

WASHINGTON  & FRANKLIN  RY.— Hagerstown.  Md..  to  Zumbro, 
19.11  miles.  Controlled  by  Phlla  A Reading  Ry.  Leased  to  Western 
Maryland  for  int.  on  bonds  and  5%  on  $150,000  stock;  par  $50  per  share, 
(all  owned  by  Reading  Co.)— (V.  73,  p.  392.) 

WASHINGTON  POTOMAC  & CHESAPEAKE  RY.— (V.  106.  p.  88.) 

WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 
Ave.,  Washington,  D.  C.,  with  terminal  and  approaches;  opened  Oct.  27 
1907.  V.  85,  p.  1144.  The  Phlla.  Balt.  A Wash.  (Penn.RR.  system)  and 
the  Balt.  A Ohio  own  the  outstanding  *4,252,000  stook  (auth.  amount 
*5.000,000)  and  guarantee  the  bonds,  of  which  *10.000,000  bear  3 H % int 
and  *2  1)00,000  4%.  V 80.  p 1973-  V.  76,  p 812  : V 77  p 

252;  V.  80,  p.  652,  1176.  1364;  V.  85,  p.  42;  V.  89.  p.  44.  Form  of  guaranty, 
V.  84.  p.  1368.  Other  tenants,  Southern  Ry.,  Rich.  Fred.  & Potomac  RR. 
and  Ches.  A Ohio  Ry.  Equipt.  trusts  issued  to  Director-General  for  rolling 
stock  allocated  to  this  co.  See  article  on  page  3.  Pres.,  Samuel  Rea,  Phila- 
delphia; Sec.,  C.  W.  Woolford;  Treas.,  E.  M.  Devereux. — (V.  110,  p.  972.) 

WASHINGTON  & VANDEMERE  RR.— Washington,  N.  C.,  to  Vande- 
mere  on  Pamlico  Sound,  42  miles,  completed  Jan.  1909.  Stock  all  owned 
by  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  prin.  A int.  Bonds 
are  issuable  at  $18,000  per  mile,  incl.  $4,000  for  equipt.  V.  84.  p.  1249. 
Form  of  guaranty,  V.  85,  p.  347.  For  year  Dec.  31  1918,  gross,  $5,092; 
int.,  taxes,  Ac.,  $46,012;  bal.,  def.,  $40.920.— (V.  85.  p.  2347.)  . 

WATERTOWN  & SIOUX  FALLS  RY.— Owns  Sioux  Falls,  S.  D.Tto 
Watertown.  106  miles.  Successor  of  South  Dakota  Central  Ry.,  foreclosed 
June  12  1916.  Capital  stock,  $1,500,000  authorized. 

The  contract  between  the  U.  S.  RR.  Admin,  and  the  Great  Northern  Ry. 
takes  care  of  any  compensation  for  the  use  of  the  properties  of  the  company 
in  a gross  amount  to  the  Great  Northern  Ry. 

Calendar  Years  1915.  1916.  1917.  1918.  1919. 

Gross  earnings $367,168  $160,621  $287,961  def.$34.902  def.$1.064 

Net.  after  taxes 83,942  55,246  def .33 ,068  def.  51,519  def. 22 .837 

OFFICERS. — Pres.,  C.  O.  Kalman;  Sec.  Treas.,  F.  L.  Paetzold. — (V. 
103,  p.  62.) 

WAYCROSS  & WESTERN  RR. — Operates  from  Waycross  to  Cog- 
dell,  Ga.,  21  miles.  Reorganized  in  June  1919  (following,  it  is  under- 
stood. foreclosure  sale)  with  $50,000  of  authorized  capital  stock  and 
$142,000  6 % 5-year  notes  (all  sold)  secured  by  mortgage  on  the  road.  The 
remainder  of  the  line  was  to  be  junked  (V.  109,  p.  380) . Has  “short  line” 
co-operative  contract  with  U.  S.  RR.  Admin.  President.  Alex  K.  Sessoms. 
Office.  Waycross,  Ga.— (V.  108.  p.  81.  380;  V.  109.  p.  478.) 

WEATHERFORD  MINERAL  WELLS  & NORTHWESTERN  RY.— 
Owns  Weatherford  via  Mineral  Wells  to  Graford,  Tex.,  41  miles.  Stock. 
$100,000.  of  which  Texas  A Paolflc  owns  *94.680.  Latter  guarantees  the 
bonds  ($1,354,000  authorized  Issue),  principal  and  interest,  by  endorse- 
ment. V.  75,  p.  908.  1356.  See  form,  V.  78.  p.  344.  Annual  compensa- 
tion under  Government  control  fixed  at  $31,148.  V.  109,  p.  478.  Pres.. 
J.  L.  Lancaster,  Dallas;  Sec.,  J.  Burke.  Dallas. — (V.  109.  p.  478.) 

WELLSVILLE  & BUFFALO  RR.— Operations  suspended  Nov.  1 1918. 
Pres.,  Charles  A.  Finnegan.  Depew,  N.  Y. — (V.  103.  p.  1694.) 
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West  Jersey  & Seashore — Com  stock 

Speolal  guaranteed  stock  (lnolud  $19,500  W J RR) . 

First  Consol  Mortgage  Series  A g s f xc* 

Series  B $1,500,000  gold xo* 

Gold  Series  C & D ($750,000  Series  C 3 44s)  .xo" 

Gold  Series  E x 

Gold  Series  F xo* 

West  Shore — 1st  M gu  p & 1 end  by  N Y C— Un.so&r 
West  Side  Belt  RR,  Pitts — See  Plttsb  Terminal  RR 
West  Virginia  Central  & Pittsburgh — See  Western  Ma 
West  Virginia  & Pittsburgh — See  Baltimore  A Ohio 
Western  (Ala) — 1st  M g guar  by  C Ga  and  Ga  RR.io 
Western  Maryland— Capitalization  issued  or  assume 

Common  stock  850,000,000 - 

First  Pref  (p  & d)  stock  7%  cum  $18,000,000  auth_ 

3d  PTef  (p  & d)  stock  4%  non-cum  $10.000,000 

lst&Ref  M.  $150,000,000  Ser  A (see  text)_Eqc*&r* 
Underlying  Bond  and  Equipment  Issues — 

First  mortgage  $50,000,000  gold Ba,xc*&r— 

Eq  tr  “B"  due  10  $23,000  s.-a.  then  $22,000. --Eq 

a Equip  obligations  due  $111,313  s-a 

a do  do  due  $58,865  s-a 

a do  do  due  $168,324  yearly  s-a 

a do  do  due  $54,992  s-a 

Equip  gold  notes  pref  series  due  $100,000  yrly.Eq.c* 
Potomao  Val  1st  M $2,000,000  g assum.MeBa.zc*  &r 

Balt  So  Cumb  Val  Ry  1st  mtge 

Balt  So  Cumb  Val  RR  1st  mtge 

Balt  & Harrisburg  Ry  mortgage  gold.MeBa.x 

Balt  & Harrisburg  Ry  W Ext  g guar MeBa.z— o* 

Haz.  Wh’f  Co  1st  M $150,000  g(V  87  P 482)MeBa.c» 
Securities  of  Leased  Lines — 

Balt  & Cum  Val  RR  Ext  stk  gu  ($270,000  7%) 

First  mortgage  Interest  rental Baz 

Western  N Y & Penn— 1st  M ($10,000,000)  g.Ba.:  * 


Income  bonds  $10,000,000  gold  non-cum . 
a Amounts  paid  semi-ann.  represent  prin.  & Int.  lncl  uded 


Miles 

Road 

Date 

Bonds 

* Par 
Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

50 

11,580,250 

See  text 

A 

Sc 

O 

Oct  1 1920  144 

Broad  St  Station.  PhUa 

50 

104,000 

6 

J 

So 

D 

Dec  1 1920  3% 

do  do 

338 

1896 

1.000 

1,561.000 

4 g 

J 

Sc 

J 

July  1 1936 

do  do 

338 

1896 

1,000 

847,000 

314  g 

J 

So 

J 

July  1 1936 

do  do 

338 

1896 

1,000 

1,814,000 

344  & 4 

J 

So 

J 

do  do 

338 

1896 

1.000 

679,000 

4 g 

J 

So 

J 

July  1 1936 

do  do 

1896 

968.000 

4 g 

J 

So 

J 

July  1 1936 

do  do 

479 

1886 

1,000  & 

49,994.500 

4 

J 

So 

J 

Jan  12361 

Grand  Central  Term,  N Y 

& Coal 

Co 

ryland 

RR 

130 

1888 

1.000 

1,543,000 

6 g 

A 

So 

O 

Oct  1 1928 

Guaranty  Trust  Co,  N Y 

dbg  N 

ew  Rai 

Iway  Co 

100 

~49, 426,098 

100 

17,742,100 

100 

9.999,000 

616 

1917 

1.000  &c 

As  CoUat 

5 g 

J 

Sc 

J 

July  1 1967 

New  York 

Text 

1902 

1.000 

46,033,000 

4 ft 

A 

Sc 

O 

Oct  1 1952 

Bankers  Trust  Co.  N Y 

1916 

1.000 

220,000 

5 

J 

Sc 

J 

July  '21-Jan  26 

71  Broadway.  N Y CHy 

1915 

1556,565 

6 

M 

& 

S 

To  March  1920 

First  National  Bank 

___ 

1916 

X570.462 

5 

M 

Sc 

s 

To  Sept.  1926 

do  do 

1917 

xl, 954,039 
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WEST  JERSEY  & SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.)— 
Owns  all  the  lines  on  the  Pennsylvania  system  In  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantio  City  (59  miles),  Camden 
to  Cape  May,  81  miles,  Ac.,  total,  363,18  miles.  V.  62,  p.366,  871.  Of  this, 
Camden  to  Atlantio  City,  with  branch,  total  about  75  miles.  Is  equipped 
electrically.  Operated  as  the  “Atlantic  Division”  of  the  Pennsylvania 
System.  Penn.  RR.  Jan.  1 1921  owned  $6,793,250  stock. 

Federal  Compensation,  $952,681  (contract  signed).  The  company  re- 
fused the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  stockholders  on  Feb.  4 1915  authorized  an  Increase  In  the 
common  stock  from  $10,000,000  to  $13,000,000.  On  Dec.  31  1920  Penn. 
RR.  owned  $6,747,900  common  and  $45,350  pref.  stock. 

DIVIDENDS. — Common,  Sept.  1890  to  March  1905,  lncl..  6%  yearly) 
then  to '07.  lncl..  6%  yrly; '08.  4%: '09,  444  %:  TO  to  Apr.  1 ’20,  5%  (A.-O.) 
In  Oct.  1920  paid  144%.  April  1921  div.  deferred.  V.  112,  p.  1026. 

BONDS. — First  consol,  mtge.  Is  for  $7,000,000;  $90,000  reserved  for  prior 
lien  bonds  when  due.  V.  62,  p.  1179;  V.  84,  p.  160;  V.  89,  p.  995;  V.  92. 
p.  1702;  V.  100,  p.  57,  311.  473;  V.  102,  p.  1156. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,493,322  $2,323,748  $13,914,442  $11,971,020 

Net  after  taxes def.533,339  def.869,706  def.648,765  245,967 

REPORT. — Year  ending  Dec.  31  1919,  V.  Ill,  p.  488,  showed: 

Gross.  Net.  Total  Inc.  Fixed  Chgs.Divs.(5%).  Bal. 

1919— $11,970,020  x$l,212,433  $610,243  $579,313  $22,877 

1918—  10,599,543  7,150  xl.090,191  497,466  579,313  13,412 

1917—  8.555.048  1,040,803  1,140,890  625.308  579,313  2.270 

x Includes  $952,682  tentative  compensation  and  other  income. — (V.  Ill 
p.  488;  V.  112,  p.  1026.) 

WEST  SHORE  RR. — (See  Maps  N.  Y.  Central  & Hudson  River.)— Wee 
hawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  with  branches 
479  miles.  Between  Utica  and  Syracuse  is  equipped  electrically. 

LEASE. — Leased  In  1885  for  475  years  to  the  New  York  Central  4 
Hudson  River  (now  New  York  Central  RR.) . with  the  privilege  of  a further 
term  of  600  years,  and  all  earnings,  &c..  Included  In  that  company's  report 
The  $10,000,000  of  stock  is  owned  by  the  New  York  Central  RR. 

BONDS. — The  bonds  cover  479  miles  of  road  and  also  the  term'nals  at 
Weehawken.  Abstract  of  mtge.  In  V.  42,  p.  170.  Advances  for  additions 
and  betterments  by  lessee  to  Dec.  31  1918,  $16,874,953— (V.  109,  p.  1457.) 

WESTERN  (THE)  RY.  OF  ALABAMA.— Selma  to  West  Point.  133  m. 
Central  Trust  Co.  of  N.Y.,  as  trustee  under  Central  Railroad  & Banking 
Co.  coll,  trust  5s  of  1937,  and  Louisville  & Nashville,  as  trustee  for  itself 
and  Atlantic  Coast  Line  RR.,  each  own  one-half  the  $3,000,000  stock 
The  $1,543,000  444s  of  1888  due  Oct.  1 1918  were  extended  to  Oct.  1 1928 
at  6%. 

In  March  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West 
Point  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  independently.  The  three  properties  will  be  directed  as  to 
operation  from  Atlanta,  Ga. 

Government  contract  fixed  annual  compensation  at  $291,143.  The  com- 
pany refused  the  six  months'  extension  of  the  Govt,  guaranty. 

DIVS. — J’94-’96.  '97.  '98.  '99.  '00.  '01.  ’02-’06.  '07-T3.  1914  to  Dec. '20 
Per  cent— 12  y'ly  3 0 2 7 4 4 v’ly  5 y’ly  6%  (3%  s.  a.) 

For  year  ending  Dec.  31  1920,  gross,  $2,788,432;  net,  after  taxes,  $207,- 
215;  other  income,  $286,580;  gross  income,  $493,795:  deductions,  $220,459 
net  income,  $273,336;  dividends  (6%),  $180,000;  bal.,  sur.,  $93,336. 

C.  A.  Wickersham,  Pres.,  Atlanta,  Ga. — (V.  110,  p.  1291.) 

WESTERN  MARYLAND  RAILWAY.— Embraces: 

Baltimore,  Md.,  to  Belington,  W.  Va.,  Connellsville,  Pa.,  and 

Highfield,  Md— — 453.04 

Sundry  branches  (lncl.  roads  merged  In  Feb  1917.  V.  104,  p.  74) 162.63 

Total  owned  in  fee 615.67 

Leased,  &c..  Lines. — Balt.  & Cum.  Val.  Exten..  26  A m.;  Wash.  & 
Franklin  Ry.,  19.1  m.;  Somerset  Coal  Ry.,  4.37  m.;  Fairmont 
Helens  Run  Ry.,  6.26  m.;  Fairmont-Bingamon  Ry.,  &c..  8.22  m.; 

total 65.39 

Trackage  Rockwood  Jet.  to  Coal  Jet.,  Bowest  June,  to  Chiefton,  &c._  26.49 

Total  (with  also  79.25  m.  2d  and  352.06  m.  sidings 707.55 

In  May  1917  leading  stockholders  (including.  It  Is  understood,  the 
Rockefeller  interests)  purchased  a controlling  amount  of  stock  in  the  Wheel- 
ing & Lake  Erie  Ry.  See  V.  105,  p.  1709  ; V.  107.  p.  180.  In  July  1917 
Carl  R.  Gray,  President  of  Western  Maryland,  became  Chairman  of  Wheel. 
Sc  L.  E.  Ry.  V.  105,  p.  182,  1709;  V.  108,  p.  270. 

ORGANIZATION. — A consolidation  Jan.  23  1917  per  plan  In  V.  103.  p. 
1700,  of  “The  Western  Maryland  Ry.  (formed  as  stated  In  V.  89.  p.  287). 
and  subsidiaries.  &c.  (V.  104.  p.  74,  766,  1047,  1265;  V.  105,  p.  717.) 

This  plan  was  to  affect  the  status  of  the  coal,  &c.,  properties  as  follows: 

(а)  The  acquisition  by  the  new  company  of  all  the  system’s  terminal 
properties  at  Baltimore,  including  grain  elevator  with  storage  capacity  of 

1.900.000  bushels.  &c. 

(б)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7 % 
1st  pref.  stock  (cum.  from  July  1 1918)  In  amounts  30%  of  their  holdings, 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Coal  & Coke  Co.  and  $25  stock  of  Monongalia  Coal  Lands  Co.,  (V.  103,  p. 
2167:  V.104,  p.706),  thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105,  p.  1421,  717. 

(c)  The  lease  to  the  Davis  Coal  & Coke  Co.  for  99  years  of  all  the  rail- 
way’s coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  railway.  The  new  railway  co..  under  the  lease,  was  to 
receive  as  rental  6 cts.  per  ton  on  coal  mined  and  was  to  transport  all  the  coal. 
Davis  C.  Sc  C.  Co.  was  to  operate  31  mines  having  an  annual  capacity  of 

3.600.000  tons,  and  reporting  for  fiscal  year  1915-18  an  output  of  2,004,000 
tons  and  net  profits  of  $206,000.  V.  103.  p.  1791. 


Description  of  New  $150,000,000  First  and  Refunding  Mortgage. 
Initial  $6,500,000  pledged  to  secure  the  issue  of  $5,000,000  7%  3-year 
notes  which.  It  is  understood,  were  taken  by  John  D.  Rockefeller  and  allied 
Interests  on  account  of  advances.  V.  105.  p.  1619,  1709. 

(1)  A direct  first  mtge.  upon  road  .rom  Cumberland.  Md.,  to  Connells- 
ville.  Pa.,  together  with  branches,  in  all  119.49  miles;  (2)  a new  First  Lien 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103,  p. 
1611),  aggregating  17.82  miles;  (3)  a mortgage  subject  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR.  Terminal,  and,  subject  to  a $115,000 
mortgage  upon  the  Baltimore  Fidelity  Warehouse  and  Hazard  Wharf: 
(4)  a blanket  mortgage,  subject  only  to  existing  underlying  mortgages, 
amounting  to  $50,177,000,  on  lines  acquired  In  the  consolidation  as  well  as 
all  extensions,  &c.,  hereafter  constructed  or  acquired  with  the  new  bonds: 

(а)  Reserved  for  corporate  purposes $1,000,000 

(б)  For  funding  of  underlying  and  divisional  bonds 50,000,000 

(c)  Under  restrictions  for  terminals  and  terminal  facilities 25,000.000 

id)  Under  restrictions  for  new  equip.,  extensions  Sc  improv’ts—  67.500.000 

The  I.-S.  O.  Commission  in  Jan.  1921  authorized  the  company  to  issue 
$2,700,000  First  & Ref.  5%  bonds  to  be  pledged  as  security  for  a Govt,  loan, 
making  a total  of  $11,697,000  of  these  bonds  issued  and  pledged.  V.  112, 
p.  259. 

The  1st  M.  4s  of  1902  cover  some  522  miles  of  road,  subject  as  to  part, 
to  $1,281,500  underlying  issues  and  also  coal  and  coke  properties  which 
in  1917  were  taken  over  under  lease  or  otherwise  by  the  coal  companies 
mentioned.  Compare  V.  103,  p.  1700;  V.  75,  p.  550,  850;  V.  79,  p.  1024; 
V.  79.  p.  2692,  and  V.  81,  p.  266;  V.  80.  p 473,  1914;  V.  81.  p.  614;  V.  83. 
p.  273:  V.  89,  p.  666:  V.  92,  p.  120,  1437:  V.  93,  d.  1465. 

The  7%  equip,  gold  notes,  pref.  series,  are  followed  by  $1,500,000  notes 
of  a junior  series,  which  were  taken  by  the  U.  S.  Govt,  and  which  will  mature 
serially  at  the  rate  of  $100,000  per  annum.  V.  112,  p.  746. 

For  5%  10-year  serial  equip,  trust  notes  of  1917,  see  V.  103,  p.  2239.  2343 
V.  108.  p.  270. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  cn  page  3. 

Government  loan,  V.  Ill,  p.  1371,  2230;  V.  112,  p.  934. 

Federal  compansation,  $3,315,439  yearly. 

Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $4,697,208  $4,206,901  $20,050,841  $14,610,409 

Net  after  taxes 446,363  def.296,467  def.426,198  def.504,718 

REPORT.— Report  for  year  end.  Dec.  31  1919  in  V.  Ill,  p.  1745: 

Based  on  Federal  Compensation — 1919.  1918. 

Federal  compensation S3  315  439  $3  315  439 

Gross  income $3  468  810  $3  431  782 

Deduct — Rentals  &c $72  238  $71  99l 

Interest  on  funded  debt 2 402  813  2 393  258 

Interest  on  equipment  obligations 248  733  276  349 

Interest  on  unfunded  debt 100  325  9 

Corporate  expenses 113  193  22  747 

Railway  tax  accruals 117  600  117  600 

Total  deductions  from  gross  income _$3  054  903  $2  881  954 

Net  income - $413  906  $549  828 

Settlement  of  accounts  prior  to  Jan.  1 1918  made 

by  U.  S.  Railroad  Administration 182  261  207  301 

Credit  income  balance  transferred  to  profit  and  loss  $231  645  $342  527 

Chairman,  Lawrence  Greer;  Pres.  & Gen.  Mgr.,  M.  O.  Byers;  V.-P., 
Traffic  Dept.,  D.  G.  Gay;  Sec.  & Treas.,  L.  F.  Timmerman.  V.  112,  p 
259,  564.  746,  934,  1026. 

WESTERN  N.  Y.  & PENNSYLVANIA  RY.— (See  Map.  Pennsyl- 
vania RR.) — Owns  Buffalo  to  Emporium,  Pa.,  121  miles;  Buffalo  to  Oil 
City,  Pa.,  137  miles;  Oil  City  to  Olean,  110  miles;  Stoneboro  to  Mahoning- 
town,  37  miles;  Hinsdale  to  Rochester,  98  miles;  branches,  including  pro- 
prietary lines,  89  miles;  total  owned  and  operated  under  contracts,  692  miles, 
trackage  rights,  68  miles;  total,  Dec.  31  1919.  660  miles. 

ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  In  "Sup- 
plement” of  Jan.  1895)  of  the  Railroad,  foreclosed  Feb.  5 1895. 

Penna.  RR.  owned  on  Dec.  31  1929  $19,439,001  of  the  $21,000,000  stock 
and  $9,421,000  of  the  5%  Income  bonds  and  leases  the  road  for  20  year* 
from  Aug.  1 1903.  subject  to  termination  on  60  days'  notice.  V.  75.  p.1255. 
BONDS. — Abstract  of  1st  M.  in  V.  47,  p.  109. 

ANNUAL  REPORT.— Report  for  1919  in  V.  Ill,  p.  685: 

Cal.  Gross  Net  after  Federal  Other  Interest,  Balance, 
Years.  Earnings.  Taxes.  Compen.  Income.  Rents,  &c.  Deficit. 

1919  -$17,815,353  def.$S00,499  $1,156,106  $115,436  $2,382,202  $1,110,661 
1918  - 17,526,248  def.839,392  1,156,106  42,121  2.131,215  932,988 

— (V.l  11,  p.  685.) 

WESTERN  PACIFIC  RR.  CORPORATION.— A Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  RR.  (of  Cal.),  which 
In  turn  owns  the  railroad  running  from  San  Francisco  to  Salt  Lake  City, 
via  Oakland,  Stockton,  Sacramento,  Marysville  and  Oroville,  Cal.,  a dis- 
tance of  930  miles  (Including  San  Francisco  Bay  ferry,  3 miles);  Carbona  to 
Waldron,  11  m.;  B.  Sc  L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele.  15  m.: 
spurs,  9 m.;  Reno  to  Reno  Jet..  33  miles.  Total  mileage  Dec.  31  1919 
1014  miles.  Crosses  the  mountains  at  maximum  grade  of  1 % . 

In  October  1917  arrangements  had  been  made  to  give  financial  assist 
ance  to  the  following  companies  In  the  construction  of  their  projected 
lines  which  will  serve  as  feeders  for  the  Western  Pacific,  the  latter  receiving 
In  return  for  the  investment  a considerable  interest  In  their  capital  stock: 
(1)  Indian  Valley  RR.,  Paxton  Junction  to  Taylorsville  and  Engles  Copper 
Mine,  Cal.,  21  miles  :(2)  Deep  Creek  RR.,  Wendover,  Utah,  southerly  into 
Gold  Hill  and  Ferber  Mining  District,  46  miles;  (3)  in  1917  purchased 
$1,137,968  of  the  capital  stock  of  the  Tidewater  Southern  Ry.,  an  electric 
railway,  now  50  miles  In  length,  extending  from  Stockton  to  beyond 
Turlock  (see  “Electric  Railway  Section.”) 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacific 
RR.  Oorp.,  incorp.  in  Delaware),  and  the  operating  company  (The  Western 
Pacific  RR..  Co. Incorp.  In  Calif).,  were  formed  in  June  1910  per  reorgani- 
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' Outstanding 


i rui  slock  OYo  nou-cum.  reu  ai  iuo  couv  iiilu  com__ 
Western  Pac  RB  (Jo.  (oper  co)  1st  M call  par _xxc*&r 
Equipment  gold  notes  Ser  “A"  due  $300,000  s-a_. 

Wheeling  and  Lake  Erie  Ry — 

Prior  Lien  7%  stock  cum  convert  redeem 

Pref  stock  (a  & d)  6%  non-cum  convert  redeem 

Common  stock  (further  amounts  for  conversion)  — 
Ref  mtge  $50,000,000  gold  callable  102J4Ce.yc*  &r* 


patlon  (In  Lor  & W Va  Ry)-. 


Six-year  gold  notes - ... CCI 

Oertlfs  of  partlcipi  " 

Secured  sk  fdequip  notes  $843. 700  call  at  par.  . 
trust ctfs Ser  B due $462.00“ 

„ : Undisturbed  (Issues  closed  . 

First  mortgage  Lake  Erie  Division  gold Ba.zc 

First  M Wheel 'g  Dlv  $ & £ (2d  qnl87  m)  g.  .Ce.'zc* 


Equip  notes  receivers  due  $101 .000  seml-ann,  call.x 
Equipment  gold  notes  due  $305,800  annually Q 

Wheeling  Term— 1st  M $2,000,000  gsf  gup  & l.xc* 
White  & Black  River  Valley — 1st  M e lnt  guar.-F.xo* 
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100 
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1,000 

100 
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$47,500,000 

27.500,000 

19.885.500 

3.000. 000 

11.882.600 

10.344,958 
33.641.:  ::: 

4.827.000 

1.200.000 

300.000 
282,750 

2.772.000 

2.000. 000 

894.000 

409.000 

6.870.000 

404.000 

4.587.000 

1.483.000 
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Equitable  Trust  Co,  N Y 
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I Sept  1 1966 
Jan  1 1923 
Jan  1 1927 
Jan  1 1923 
' Apr  1922  to  ’27 

' Oct  1 1926 
July  1 1928 
Feb  1 1930 
,tl  1949 
I Sept  21-Mar  ’23 
To  Jan  15  1935 
Aug  1 1940 
June  30  1980 


New  York 

N Y.’U  SM'tg'&'T  r Oo‘ 


Bankers  Trust  Co,  N Y 
Central  Un.  Trust  N Y 
do  do 

Bankers  Trust  Co,  N Y 
City  Sav  & Tr  Co,  Oleve 
Guaranty  Trust  Co,  N Y 
Winslow, Lanler&Ce.N  Y 
First  .National  Bank.  N Y 


zation  plan  of  Western  Pacific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  See  plan.  &c..  V.  102.  p.  155,  160,  2168.  2255;  V.  103,  p.  62.  240. 
408;  V.  104,  p.  165,  258,  560.  V.  103,  p.  2080. 

In  1917  the  Equitable  Tr.  Co.  of  N.  Y..  as  mortgage  trustee,  brought  suit 
against  Denver  & Rio  Grande  RR..  as  guarantor  of  the  1st  M.  bonds  of  the 
old  (foreclosed)  Western  Pacific  Ry.  (the  holding  co.  owning  $47,437,500 
of  this  $50,000,000  issue),  and  In  Jan.  1918  obtained  a judgment  for  $38,- 
270,343.  V.  106,  p.  1797.  The  Judgment  was  followed  by  a receivership 
for  the  D.  & R.  G.  V.  106,  p.  85.  192,  498;  V.  107,  p.  503.  See  Denver 
& Rio  Grande  RR. 

In  Sept.  1918,  having  realized  to  date  about  $7,771 .395  on  this  judgment 
the  Trustee  made  distribution  of  $150  per  bond  of  old  Western  Pacific  Ry., 
over  90%  of  these  bonds  being  owned  in  the  interest  of  the  new  Western 
Pacific  RR.  V.  107,  p.  1102,  1187. 

In  June  1918  the  equity  in  the  $10,000,000  stock  of  Utah  Fuel  Co. 
owned  by  D.  & R.  G.  (subject  to  collateral  lien  of  $15,080,000  Rio  Grande 
Western  Ry.  1st  Consol.  4s)  was  sold  in  partial  satisfaction  of  above  judg- 
ment and  was  bid  in  for  the  Western  Pacific  RR.  Corp.  for  $4,000,000. 
V.  106.  p.  2648,  2759. 

On  Aug.  16  1920  a further  distribution  at  the  rate  of  $40  on  each  $1,000 
bond  was  made.  The  amount  still  remaining  due  on  the  judgment  as  of 
that  date,  including  accrued  interest,  was  approximately  $35,869,193. 

The  Denver  & Rio  Grande  property  was  sold  at  public  auction  on  Nov.  20 
1920  for  $5,000,000  to  John  F.  Bowie  of  New  York,  representative  of  the 
Western  Pacific  RR.  For  litigation  over  sale,  &c.,  see  Denver  & Rio 
Grande  RR. 

A Delaware  charter  was  granted  Nov.  15  1920  to  the  Denver  & Rio  Grande 
Western  RR.  with  an  authorized  capital  of  $150,000,000,  authorizing  it  to 
own  and  operate  railroads  and  railways  outside  of  Delaware.  The  company 
was  formed  for  the  purpose  of  taking  over  the  Denver  & Rio  Grande  RR. 

Tentative  nlan  for  reorganization  of  Denver  & Rio  Grande.  V.  Ill,  p.1846. 

Offer  to  acquire  Denver  & Rio  Grande  income  bonds.  V.  112,  p.  1618. 

In  Mar.  1921  acquired  the  stock  and  bonds  of  the  Sacramento  Northern 
RR.  V.  112,  p.  564,  934,  1868. 

FEDERAL  COMPENSATION. — In  1918-19  the  U.  S.  RR.  Admlnls- 
tration  offered  the  company  as  rental  during  Government  control  an  annu- 
al compensation  of  only  $1,986,580  (net),  notwithstanding  the  recent  er- 
' ' ....  ' ‘ ’ ve  to  come 

This  offer, 

and  a subsequent  offer  of  $2,322,000  were  not  accepted.  V.  108.  p.  1074, 
2023.  The  co.  refused  the  six  months  extension  of  the  Govt,  guaranty. 


STOCK. — The  two  aew  corporations  have  precisely  similar  capita) 
stocks,  common  and  pref..  auth.  and  Issued,  the  holding  company  owning 
all  the  outstanding  shares  of  the  operating  company.  The  pref.  Is  conver- 
tible by  holders.  * for  $.  Into  common. 

The  stockholders  on  Nov.  18  1920  approved  an  increase  in  the  capital 
stock  from  $75,000,000  to  $100,000,000.  Of  the  total  capital  $40,000,000 
is  to  be  Preferred  (par  $100)  and  $60,000,000  Common  (par  $100).  Com- 
pare details  in  V.  Ill,  p.  184? 

DIVIDENDS. — In  Feb.  1918  the  directors  of  tne  noiq...s  corpo.  „ ,oti 
declared  a dividend  of  6%  on  the  $27,500,000  outstanding  6%  non-cumu- 
lative  pref.  stock,  payable  in  installments  of  1 A % each  on  Feb.  20  1918  tc 
holders  of  record  Feb.  15.  April  1 to  holders  of  record  Mar.  20,  July  1 to 
holders  of  record  June  20,  and  Oct.  1 to  holders  of  record  Sept.  20:  in  Jan. 
1919.  1 K % • May  15  1919  paid  only  1%,  at  same  time  protesting  against 
Federal  treatment  making  the  reduction  in  rate  necessary.  July  1 1919 
to  April  23  1920,  1%  quar.;  July  12  1920  to  April  1 1921,  114%  quar. 

The  Western  Pacific  Railroad  Co.  of  California  (the  operating  company) 
on  Dec.  28  1917  declared  an  initial  div.  of  1 H % on  its  own  $27,500,000  pref. 
stock,  payable  in  Dec.  1917  for  the  quarter  ending  Dec.  1916,  and  four 
additional  dividends  for  the  year  1917,  each  1)4%.  payable  on  the  pref. 
stock,  a total  of  7)4%;  April  1919  to  Oct.  1919,  incl.,  under  Govern- 
ment control,  paid  only  1%  quarterly  to  parent  company.  V.  108,  p.  2032: 
V.  106.  P 192.  135;  V.  108.  p.  1612.  1723 

BONDS  OF  NEW  OPERATING  COMPANY  —Secured  by  a first  mtge. 
on  the  existing  railway  properties  and  all  property  hereafter  acquired . 
Present  Issue  callable  at  par  & lnt.  on  any  lot.  date.  Trustees.  First  Federal 
Trust  Co..  3an  Fran  . and  Henry  E.  Cooper.  Total  auth.  issue,  $50,000.- 
000.  of  which  $20,000,000  (representing  less  than  $21,600  per  mile)  was  sold 
In  1916.  largely  for  Improvements,  new  rolling  stock,  extensions.  &c. 
Sinking  fund  beginning  in  1919.  $50,000  annually.  V.  104,  p.  1593;  V.  103. 
p.  2157,  2080. 

The  remaining  $30,000,000  1st  M.  bonds  are  reserved  for  future  use.  with 
lnt.  rate  not  to  exceed  6%,  for  or  against  betterments,  add'ns  and  extens.. 
under  safeguards,  at  not  over  $1,000  In  bonds  for  $1 ,000  of  money  actually 
Invested  In  additional  physical  property,  subject  to  the  new  mortgage. 

GENERAL  FINANCES. — On  Dec.  31  1918  there  remained  in  the  hands 
of  the  mortgage  trustee  $11,525,736  of  the  proceeds  of  the  $20,000,000  1st 
Mtge.  bonds  available  for  extensions,  additions,  &c.  V.  106,  p.  1892. 

Jan.  1-Mar.  31 Jan.  1-Dec.  31 


EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,706,194  $3,340,495  $15,981,502  $13,657,296 

Net  after  taxes 65,665  507.299  3, 178,098  3.515,497 

REPORT. — Of  operating  company  for  cal.  year  1919  in  V.  Ill,  p.  1467 
Calendar  Years—  1919.  1918.  1917.' 

Operating  revenues $13,657,296  $11,078,410  $9,898,483 

Operating  expenses 9,545,286  7,893,879  6,190,055 

Taxes.  &c 596,514  602,735  492,493 


Operating  Income $3,515,496  $2,581,796  $3,215,936 

xTentattve  Fed.  compensation  (stand. 

return) 1,900,350  1.900.350  

Hire  of  equipment $385,740 

Income  from  unfunded  securities 381,462  354.877  384,300 

Other  Income 164,962  142,043  57,929 


Hire  of  equipment 

Rentals 

Interest  on  bonds 

Amortization  of  discounts,  &c 

Expenses  prior  to  Jan.  1 1918 

Miscellaneous 

Preferred  dividends  (6%) 


1919. 

$52469 

1.213.248 

95,353 

76,745 

283,479 


1918. 


$52,391 
1 ,036 .684 
74.644 
376.036 
115.234 


1917. 

$550,422 

50,431 

858.447 


Balance,  surplus $675,781  $742,281  $793,269 

* (See  divs.  above.) 

x See  under  “Federal  Compensation”  above. 


Directors  of  Western  Pacific  RR.  Corp.  (the  holding  company) . — Chairman- 
Alvin  W.  Krech,  C.  Ledyard  Blair,  F.  H.  Ecker,  Starr  J.  Murphy  Lyman 
Rhoades,  F.  W.  M.  Cutcheon,  R.  W.  Martin,  R.  B.  Young,  A.  M.  Hunt, 
A.  C.  Smith,  all  of  New  York;  David  R.  Forgan,  Chicago;  Geo.  Whittell, 
San  Francisco. 

Officers  of  Operating  Company. — Pres.,  Chas.  M.  Levy:  V.-P..  A.  R. 
Baldwin;  Treas.,  Lyman  Rhoades;  Sec.  & Asst.  Treas.,  C.  F.  Craig. — 
(V.  112,  p.  259,  564.  934.  1400,  1618,  1868.) 


WHEELINQ  AND  LAKE  ERIE  RAILWAY.— 512  miles  of  road,  viz.: 
Lines  owned — Miles.  I Miles. 

Toledo,  O.,  to  Terminal  Juno 210 1 Various  branches  owned 80 

’leveland  to  Zanesville,  0 144] Trackage  (O.  C.  O.  & St.  L.)  Lln- 

lanton  to  Sherrodsvllle 45 1 dale  to  Wellington 32 

ORGANIZATION. — Incorporated  In  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  & Lake  Erie  RR..  per  plan  In  V.  103,  p.  1211,  1689. 

In  May  1917  Kuhn,  Loeb  & Go.  and  Blair  & Co.  sold  tneir  large  holding 
of  prior  lien  stock,  said  to  aggregate  $11,450,000,  carrying  control  for  five 
years  or  more,  to  leading  stockholders  In  the  Western  Marvland  supposed 
to  Include  the  Rockefellers,  with  a view  to  through  traffic.  Coal  mines 
served,  V.  107,  p.  285. 

STOCK. — Issued:  Prior  lien,  $11,882,600:  com.,  $33,641,300;  pref.. 
$10,344,958. 

Prior  Lien  7%  Stock,  entitled  to  (a)  cumulative  divs.  from  Nov.  1 1916  • 
payable  quar.;  (6)  to  priority  over  all  other  stock  both  as  to  divs.  and 
In  liquidation,  and  also,  so  far  as  legal,  redeemable  on  or  after  Nov.  1 
1919  at  $115  per  share  and  divs.;  (c)  convertible  at  any  time  after  Nov.  1 
1919  Into  com.  stock,  $ for  $,  with  an  adjustment  of  divs.;  (d)  To  elect 
for  first  five  years  a majority  of  the  directors,  and  thereafter  a majority 
of  the  board.  In  case  of  failure  to  pay  the  full  div.  on  the  Prior  Lien  stock 
for  five  consecutive  years;  otherwise  the  three  classes  of  stock  shall  have 
proportionately  equal  voting  rights. 

Preferred  6%  Stock,  entitled  to  non-cum.  divs.  from  Nov.  1 1916.  Pref. 
over  the  com.  stock  both  as  to  divs.  and  In  liquidation,  and.  so  far  as 
legal,  redeemable  on  or  after  Nov.  1 1919  at  $105,  and  convertible  at  any 
time  after  Nov.  1 1919  into  common  stock,  $ for  $. 

BONDS.— New  Refunding  Mtge . V.  104,  p.  864,  1900:  V.  103,  p.  1211. 
Purposes  for  Which  the  $50,000,000  Refunding  Bonds  Were  Made  Issuable, 
a)  Issued  In  exchange  for  such  1st  Consol.  4%  bonds  as 
assented  to  plan:  Gold,  4 Hs,  callable  on  any  int.  date  at  1 02  )4-$4, 827,000 
ft)  All  other  Ref.  M.  bonds  to  bear  not  over  6%  int.,  and  to  be 
redeemable  on  any  int.  date,  rate  of  int.,  int.  dates  and  re- 
demption prices  to  be  fixed  at  time  of  issue.  Reserved: 
a a)  To  pay  or  refund  the  Lake  Erie  Div.  bends,  the  Wheeling 

Div.  bonds  and  the  Extensions  & Improvements  bonds 3.303.000 

(6ft)  An  amount  equal  to  the  amount  of  First  Consol . 4 % bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same 6.873.000 

(cc)  Under  restrictions  for  betterments,  extensions  and  new 
properties,  and  to  aid  in  refunding  the  above-mentioned 
Bonds,  and  to  retire  equip,  obllg’ns  of  receiver  or  of  old  co 35,000,000 


Of  the  Refunding  mtge.  4J^s  of  1916  there  had  been  issued  to  Dec.  31 
1920,  $11,833,000;  owned  by  company,  $7,005,000;  balance  in  hands  of  pub- 
lic, $4,827,000.  Of  the  $7,006,000  (Series  “B"  5%)  owned  by  the  company, 
$5,905,000  on  Dec.  31  1920  were  pledged  to  secure  short-term  and  long- 
term notes  to  banks  and  U.  S.  Government  (the  above  four  notes  all 
being  renewed  from  time  to  time,  present  maturity  being  in  Oct.  1921); 
(e)  $108,000  to  secure  $70,000  6%  note  to  Director-General  of  Railroads, 
Dec.  30  1918;  (/)  $268,000  to  secure  $174,000,  6%  note  to  Director-General 
of  Railroads,  Feb.  20  1919;  (g)  $1,216,000  to  secure  $790,000,  6%  note  to 
Director-General  of  Railroads,  Aug.  25  1919. 

Equipment  trusts  of  1917,  V.  104,  p.  1047;  of  1902,  see  V.  103.  p.  2429. 

The  $300,000  non-transferable  certificates  of  participation  are  payable 
out  of  the  earnings  of  the  Lorain  & West  Virginia  Ry.  Co.  All  of  the  out- 
standing securities  of  the  L.  & W.  Va.  Ry.,  viz.:  $1,999,300  stock  and 
$2,000,000  First  Mtge.  bonds  of  1913  are  owned,  the  stock  being  pledged 
under  Ref.  Mtge.  of  1916,  and  the  bonds  as  security  for  the  $1,200,000 
5)4%  6-year  gold  notes,  dated  Jan.  1 1917.  V.  104,  p.  665. 


Government  loan,  V.  Ill,  p.  794,  1371,  2230;  V.  112,  p.  373. 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  To  obtain  aid  from  National 
Railway  Service  Corp.  to  purchase  equipment.  V.  Ill,  p.  1662,  2230. 


EARNINGS.— 

Gross 

Net  after  taxes 


Jan.  1-Mar.  31 Jan.  1 -Dec.  31 

1921.  1920.  1920.  1919. 

$2,864,238  $3,304,101  $17,916,677  $12,600,839 
defl98,835  def94,914  1,098,155  1,009,752 


...  $2,446,775  $2,397,270  $4,043,905 
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White  Pass  & Yukon — Stock  £1, 700.000 — — 

“A”  shares  £10,000,  pref  rights  to  80%  profits 

Prior  Lien  debenture  stock  £100,000 

Cons  first  mtge  deb  stock  £794.802  red  after  1920 


income  debentures  6 % £168,430  red 

White  River  RR— 1st  M *250.001)  auth  gold AB 

Wichita  Falls  & Northw— 1st  M g red  105-FC.xcAr 
Pan  Handle  Dlv  first  cotl  lien  tr  M gold  s f ..FC.xc 
First  & Ref  M *10,000.000  gold  red  105..Usm.xo• 
Wichita  Falls  A So — 1st  M S78U.000  e gu  a f ..FC.xo’ 

Wichita  Northwestern  RR — 1st  M g call 

Wicb  Id  lerm  Ky — 1st  M g gu  red  10814  beg  ’21.Ce> 
Wildwood  and  Delaware  Bay  Short  Line  RR — 1st  M 

Wilkes-Barre  & Scranton — Stock  5%  rental 

First  mortgage  gold  guar  p A 1 by  L C A N Co-.xxx 

Williams  Valley — First  mtge  *120.000  auth kv 

Williamsport  & Nor  Br— First  M *750.000  g_.FP.xc1 
Wilmington  Columbia  & Augusta — SeeAtlantlo  Coast 
Wlllmar  & Sioux  Falls — See  Great  Northern 
Wilmington  & Northern — 1st  M call  1907  lnt  gu  ___xr 
Gen  mtge  *1,000.000  gold  p A 1 guar  tend)  __PeP.xr 

Debenture  bond  -- 

Wilmington  & Weldon — See  Atlantic  Coast  Line  RR 

Wilmington  Ry  Bridge — M guar  Jointly SBa 

Winona  Bridge — 1st  M ext  1935 gold  s f red  at  par.Fz 
Winston-Salem  South  bound — 1st  M g gu -- Us.xc*  Ar* 
Winston-Salem  Union  Station  Co — 1st  M gcall.c* 
Wisconsin  Cent  Ry — Common  stock  $17,500,000-- 

Pref  stk  4%  n-c*  12,500.000  auth 

First  General  mortgage Us-xc* 

Marsh  A S E Dlv  1st  M gold  subj  to  call  at  105-Usx 
Sup  A Dul  Dlv  A Term  M *7,500,000  g (text)  Us-xo* 
First  and  Ref  M g (*60.000,000 au)  int  gu  Em.xo*  <Sor 

Car  trusts  various  dates 

Wise  Minn  & Pacific — See  Chic  Great  West  Ry 
Worcester  Nashua  & Rochester — See  Boston  & Maine 
Wrlghtsv  & Tennille— 1st  M s f g red  102  14  beg  ’12zo* 
Yosemite  Short  Line  Ry — See  Sierra  Ry  of  California 
Yesemite  Valley — First  mtge  *3.000.000  gold  s f_xc* 


9-11 

4.2 

4.27 

4.27 


1903 

1909 

1910 

1911 

IU()8 

1916 

toil 


1903 

1901 

RR 


iSlo 

1890 

1910 

1916 


104  1907 
1908 


£10 

£1 

(7) 

£10  Ac 
£100 


*1.000 
1.000 
1.000 
1.000 
1 000 
500  Ac 
1.000 
550  & c 
50 

1 .000 
500 
1.000 


1.000 
1.000  AC 
1.000 
100 
100 
1.000 
1.000 
1.000 
$ & £ 


1.000 

' nno 


£1.275.000 

(?) 

£582.870 

£273.385 

£14.000 

£168.430 

*200.000 

2.098.000 

838.000 
See  text 

729.000 

350.000 
2.300.1)0(1 

479.000 

500.000 

600.000 
120.000 
645.000 


354.000 

462.000 
61,500 


217 

224 

6.000 

250 

16,121 

11.265 

22,477 

312 

7.500 

5.816 

945 


200,000 
non  000 


5 g 

f 8 

5 g 

6 g 
5g 
5 g 
4*4  g 

5 6 
4*4  g 

4*4  g 


4 In  1920 
4 g 
! 8 
i e 

4 g 

4*4,  5,  7 


Dec  o 
M A 
J.  * 

J A 


& O 


See  text 
J & J 
MAN 
MAN 
A A O 
Various 


Jan  15  1913  1 % 


Dec  1 1935 
Deo  31  1930 
Jan  1 1930 


Redeemable 
lau  1 1933 
Jan  1 1939 
Jan  1 1925 
Tan  l 1940 
Inn  1 1938 
Nov  1 1931 
.Nov  1 1941 
June  1 1940 
Dec  3J  1920  5% 
May  1 1938 
Dec  1 1923 
July  1 1931 


Deo  1 1927 
Aug  1 1932 

Owned  by 

Apr  1 1943 
Sept  1 1935 
July  1 1960 
Apr  1 1966 


Apr  1 1921 
July  1 1949 
May  1 1951 
May  1 1936 
Apr  1 1959 
To  June  1 1< 


J Jan  11958 
J Jan  1 1936 


Office  7 Moorgate  St. Lon 


O D Parker  & Co,  Boston 
Jan  1918  int  last  paid 
Jan  1918  int.  last  paid 
Jan  1917  coup  last  paid 
Ian  1919  paid  June  1$ 
Com'ce  Tr  Co,  K O.  Mi 
Win  A Read  A Co.  N Y 
Bway  Tr  Co,  Camden,  NJ 
437  Chestnut  St.  Full 
do  do 


Reading  Terminal,  Phil* 
do  do 

Reading  Company 

Safe  Deo  A Tr  Co.  Ball 
547  W Jackson  Blvd.  Chi 
United  States  Tr  Co.  N i 
NY.ChaseNatB.orWln-8 


Tennille,  Ga 

july '20 coup  pd  in  Dec’20 


RESULTS. — For  1919,  based  on  Federal  compensation,  were  as  follows: 
Standard  return,  $1,586,037:  net.  after  taxes,  $1,5)0,430;  other  income. 
$101,290;  interest,  $1,173,465;  rents  and  other  deductions,  $121,619;  bal.. 
sur.,  $306,636. 

For  1920:  Gross,  $17,952,257;  net,  $1,834,468;  total  income  (incl.  Fed. 
comp.),  $2,873,661;  deductions,  $2,934,122;  bal.,  def.,  $60,461. 

EARNINGS— For  calendar  year  1917,  in  V.  107,  p.  285: 

Gross  earnings $11, 028, 904 1 Int.  on  funded  debt $1,005,590 

Net  (after  taxes) $3,038,277  Other  interest- 85.109 

Other  income $177,653 1 Rentals,  Ac 1,011.345 

Balance,  surplus  for  year $1,113,895 

OFFICERS. — -Pres..  W.  M.  Duncan;  V.-P.  & Gen.  Mgr.,  S.  Ennes; 
V.-P.,  H.  W.  McMaster;  Sec.,  O.  E.  Bahl;  Treas.,  J.  G.  Stidger. 

DIRECTORS. — Term  expiring  Oct.  1923:  H.  E.  Cooper,  Thomas  S. 
Grasselli,  E.  A.  Langenbach,  E.  A.  Petrequin,  George  A.  Coulton.  Term 
expiring  ©ct.  1922:  W.  M.  Duncan,  Otto  Miller,  A.  W.  Calloway, 

Frederick  H.  Ecker.  N.  S.  Meldrum.  Term  expiring  Oct.  1921:  Warren 
Bicknell,  Bertram  Cutler,  J.  A.  House,  Walter  S.  Bowler,  L.  F.  Loree. — 
(V.  112,  p.  373,  1868,  2192.) 


WHEELING  TERMINAL  RY.— Owns  a railway  bridge  at  Wheeling, 
W.  Va.,  and  19  miles  of  terminal  track.  STOCK. — $2,'000,000,  all 
owned  by  Pennsylvania  Company,  which  guarantees  prln.  and  lnt.  of  bonds 
of  whioh  *400,000  are  reserved  for  add’ns  and  imorov’ts;  mtge.  trustees 
Commercial  Tr.  Co.  of  Phila.  V.  98.  p.  612.  1769.  Form  or  guaranty. 
V.  76,  p.  655.  Divs.  2%  paid  in  1906,  1907,  1911.  1912  and  1913.  1916 
2%;  1917,  3%;  1918-1929,  nil.  For  the  year  1919,  Gov‘t  compensation, 
$113,151;  Income  from  investments,  rentals,  &c.,  $13, 598; interest,  rentals 
Ac.,  $89,507;  war  taxes,  $2, $16;  bal.,  sur.,  $43,426.  Sec.,  S.  H.  Church 
— (V.  98.  p.  612,  1769.) 


r WHITE  & BLACK  RIVER  VALLEY  RR.— Brinkley  to  Jacksonport. 
Aik.,  56  miles;  Wiville.  Ark.,  to  Gregory,  6 m.:  total,  62  miles.  Leased  for 
80  years  from  July  1 1900  to  Choctaw  Oklahoma  & Gulf  RR.  (now  Chic. 


WHITE  PASS  & YUKON  RV  —Owns  a narrow-gauge  line  110  miles  In 
length,  extending  from  Skaguau,  Alaska,  to  White  Horse  with  branch  to 
White  Horse  copper  mines.  12  miles  (V.  69,  p.  335;  V.  67.  p.  1162.  1138); 
also  operated  steamers  between  White  Horse  and  Dawson  City  and  Caribou 
and  Atlin.  V.  73.  p.  443;  V.  75.  p.  1300. 

REORGANIZATION. — In  1918  the  security  holders  formally  approved 
with  some  amendments,  plan  outlined  in  V.  107,  p.  605,  2099,  2478. 
Interest  due  Jan.  1 1915  and  subsequently  was  paid  In  scrip  or  defaulted. 

In  order  to  raise  £95,000  (£52.000  for  working  capital,  and  about  £38,090 
to  pay  off  loans,  and  £5,000  for  commissions,  &c.),  it  was  arranged  under 
the  plan  to  issue  £100.000  7%  Prior  Lien  debenture  stock. 

For  year  ending  June  30  1918.  total  income.  £53,982;  charges.  £65,931 
net.  deficit,  £11,947.  against  £26.182  for  131 6- 17. 

Pres,  of  local  (subsidiary)  cos.,  F.  O.  Elliott.  Ill  W.  Washington  8q.. 
Chicago.— (V.  107,  p.  503,  605.  2099,  2478;  V.  111.  p.  2521.) 

WHITE  RIVER  RR— Owns  Rochester  to  Bethel,  Vt.,  20  miles 

Stock,  $250,000;  par.  $100.  Bonds  ($250,000  auth  issue),  see  table 
above.  Year  ended  Dec.  31  1920;  Gross,  $84,715:  net  oper.  income, 
$20,209;  bond  interest,  $12,500;  rentals,  &c.,  $16,015;  bal.,  def.,  $8,306. 
Year  ended  Dec.  31  1919:  Gross,  $67,204;  net.  $15,617;  interest  on  bonds, 
$12,590;  taxes,  rentals,  &c.,  $3,393;  bal.,  def..  $276.  Pres.,  Chauncey  D. 
Parker.  Boston,  Mass.  Office,  Rochester,  Vt. 


WICHITA  FALLS  & NORTHWESTERN  RY.— Company  owns  trom 
Henrietta,  Tex.,  to  Forgan,  Okla.,  321  miles,  and  from  Altus,  Okla.,  to 
Wellington,  Tex.,  57  m.  This  includes  the  Wichita  Falls  Ry..  Henrietta 
Tex. . to  Wichita  Falls,  18  miles,  all  of  whose  securities  are  owned  by  W.  F 
A N.  W.  Ry.  Wichita  Falls  & Southern  Ry..  controlled  by  the  Missouri 
Kansas  & Texas  owns  from  Wichita  Falls  to  Newcastle,  52  m.  The  Mo 
Kan  & Texas  Ry.  of  Texas  leased  the  system  for  99  years.  V.  96,  p.  790; 
V.  98.  p.  999. 

In  June  1917  O.  E.  Schaff,  receiver  of  the  Missouri  Kansas  & Texas  Ry.. 
was  appointed  receiver,  the  company  not  having  been  able,  under  independ- 
ent operation , to  earn  fixed  charges.  The  receivership  does  not  include  the 
subsidiary  Wichita  Falls  Ry.  nor  the  allied  Wichita  Falls  & Southern. 
V.  104,  p.  2344,  2453.  “Standard  return,"  Ac. — See  page  5. 

STOCK. — *2,000,000,  all  owned  by  the  Mo  Kan.  A Texas,  par  $100. 

BONDS,  Ac.— 1st  5s  of  1909.  V.  88.  p.  1439.  Pa  ndle  Dlv.  coll) 
tr.  5s  of  ’10,  V.  90,  p.  700.  Wich.  F.  & So.  bonds  ($729,000  outstanding) 
guar.  p.  A i.  by  Wich.  Falls  Ry.  and  W.  F.  & N.  W.  V.  88.  p.  687  884.  94«. 

Of  the  1st  A Refunding  gold  5s  ($10,000,000  auth.  issue),  $3,601,000 
was  issued  on  Dec.  31  1918,  of  which  $519,000  is  owned  by  the  M.  K.  & T. 
Ry.,  $82,000  pledged  with  M.  K.  & T.  Ry.  for  advances  made.  V.  93. 
p.  873.  Receiver’s  certificates  authorized,  V.  112,  p.  1743- 

As  to  interest  payments  and  committees  for  Wichita  Falls  A Southern 
and  Wichita  Falls  A N.  W.  5s,  see  Missouri  Kansas  A Texas  Ry. 

Income  account  year  ended  Dec.  31  1919:  Gross.  $2,308,770:  net,  def., 
$406,059;  other  income.  $45,695;  int.  A rentals.  $342,975;  bal..  def. .$703,339 
For  1920,  gross,  $2,609,813;  net  after  taxes,  del'.,  $88,005;  net  after  rents, 
def.,  $390,343. 

Pres.,  C.  E.  Schaff;  Sec.,  E.  W.  Peabody:  Treas.,  A.  W.  Eickenberger. 
—(V.  112.  p.  1743.) 

WICHITA  FALLS  & SOUTHERN  RY.— See  Wichita  Falls  A North- 
western Ry.  above,  and  V.  111.  p.  2230;  V.  112,  p.  1145. 

WICHITA  NORTHWESTERN  RR.— A reorganization  of  the  Anthony 
A Northern  RR.  Road  completed  in  1917  from  Trousdale,  Kan.,  to 
Vaughn.  47  miles,  and  Pratt  via  Trousdale  to  Kinsley.  53  miles.  Compare 
Leavenworth  A Topeka  RR.  Capital  stock,  common,  $860,000.  and 

? referred,  $830,000.  Bonds  callable  for  first  5 years  at  105;  thereafter 
03.  In  Dec.  1919  applied  to  the  Kansas  P.  U.  Commission  for  permission 


to  issue  $7,500,000  in  securities  for  the  purchase  of  railroad  property  and 
for  railroad  construction.  Compare  V.  109.  o.  2173.  Foreclosure  pro- 
ceedings. V.  112,  p.  1400.  Govt,  loan,  V.  112,  p.  2192.  In  1920,  gross, 
$105,673;  deficit,  after  taxes,  $43,623;  other  income,  $35,303;  interest,  Ac., 
$33,407;  bal.,  def.,  $41,227.  Pres.,  O.  P.  Byers;  Sec.,  T.  A.  Fry— (V. 
112,  p.  1400,  2192.) 

WICHITA  UNION  TERMINAL  RY.— Owns  railway  term,  at  Wioh- 
Ita,  Kan.,  including  a passenger  station  with  elevated  track  approache'  of 
about  2 miles,  including  a 4-track  main  line,  to  be  used  by  the  Atchison 
Chic.  R.  I.  A Pao.,  St.  Louis  A San  Francisco  and  Kan.  City  Mex.  A Orient 
These  4 roads  own  the  stock  and  guarantee  Jotntlv  and  severally  the  $2. 
300.000  30-year  4*4%  gold  bends,  V.  101.  p.  1629-  Pres..  F.  C.  Fox. 
— (V.  101,  p.  1629.) 

WILDWOOD  AND  DELAWARE  BAY  SHORT  LINE  RR.— Road 

connects  with  Atlantic  City  RR.  (Phila.  A Reading  System)  at  Wildwood 
Junction,  4.2  miles  from  Wildwood.  Stock.  $503,033:  issued  $378,000; 
par,  $50.  Bonds  auth..  $562,500  1st  gold  5s;  issued.  $479,000.  Broad- 
way Trust  Co.,  Camden,  N.  J.,  trustee;  see  table  above.  Pres.,  L.  R. 
Baker;  Treas.,  W-.  F.  Short;  Sec.,  O.  I.  Blackwell.  Office,  Wildwood,  N.  J. 

WILKES-BARRE  & SCRANTON  RY.— (Sea  Man  Reading  System.)— 
Owns  from  Scranton  to  Minooka  Jot..  Pa.,  4.27  m .of  which  1.38  miles 
louble  track.  Leased  from  May  1 1888  to  Lehigh  Coal  A Nav.  Co  t whioh 
lolds  all  the  stook)  during  oorporate  existence,  less  one  year,  at  $47,500 
?er  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  cost  of 
road  ($1,141,676)  and  taxes. 


WILLIAM’S  VALLEY  RR.— Williams  Valley  Jet.  to  Lykens.  Pa..  11.04 
miles.  Stock  authorized,  $120,000;  outstanding.  $89,900;  par  of  shares, 
$50.  In  April  1907  the  Reading  Co.  obtained  control.  V.  84.  p.933. 

WILLIAMSPORT  & NO.  BRANCH  RR.— Hall’s  to  Satterfield,  Pa. 
and  branch.  46  miles;  leases  Eagle’s  Mere  HR..  10  miles;  total.  56  miles. 

Under  foreclosure  of  mortgage,  holders  of  $510,000  bonds  in  March  1921 
bought  in  the  railroad  property  at  the  upset  price  of  $25,000  fixed  by  the 
court.  Holders  of  $5,000  bnods  did  not  join  in  the  purchase. 

Stook  (authorized.  *2.000.000),  oommon,  *923.950;  preferred.  *400.000 
oar.  *50.  In  Sept.  1909  *150,250  preferred  stock  was  purchased  by  new 
parties.  V.  89.  p.  780.  The  4*4s  of  1901  oover  the  road  and  3.000  aores 
it  ooal  lands  In  Sullivan  County.  Pa.,  $250,000  being  reserved  for  extensions. 
V.  72,  p.  990.  1280. 

For  year  ending  Dec.  31  1918,  gross,  $120,453:  net.  $2,584;  lnt.,  rentals. 
Ac..  $37,334;  bal.,  def.,  $34,756.  In  1917,  gross,  $125,420;  net.  $28,898; 

bal.,  def.,  $935.  Pres.,  ; Sec.  A Treas.,  F.  W.  Corcoran. 

Office,  Hughesville,  Pa. — (V.  112,  p.  1026.) 

WILMINGTON  A NORTHERN  RR. — {.See  Mans  Reading  System.)— 
Owns  Wilmington,  Del.,  to  Highs  Farm,  Pa.,  90.44  miles:  total  track. 
146.24  m.  Leased  to  the  Phila.  A Read.  Ry.  for  999  years  from  Feb.  1 1900 
for  int.  on  bonds  and  3*4%  dlv.  on  stock,  payable'  quar.  (Q.-F  15)  and 
organization  taxes.  V.  80,  p.  1858;  V.  102,  p 1812.  Supreme  Court 
decision,  V.  110,  p.  1816. 

WILMINGTON  RY.  BRIDGE. — Owns  Hilton  to  Navassa.  N.  C..  2.4 
miles.  Stock.  *40,000,  owned  by  Seaboard  Air  Line  Ry . and  Atlantlo 
3oast  Line  RR..  which  lolntly  guarantee  the  *217,000  bonds — see  table 
move.  Pres.,  Geo.  B.  Elliott.  Wilmington.  N.  C.:  Sec.  and  Treas..  R.  L. 
Nutt.  24  Broad  St..  New  York. 

WINONA  BRIDGE  RAILWAY.— See  page  140. 

WINSTON-SALEM  SOUTHBOUND  RV  - Owns  Winston-Salem,  N.  0. 
in  Norfolk  A Western,  to  Wadesboro  on  Atlantlo  Coast  Lin  * RR  . 88  miles. 
Under  trust  agreement  (V.  166.  p.  1239)  said  two  roads  own  the  $1 ,245.060 
stock  and.  Jointly  and  severally,  guarantee  -he  $5,000,000  bonds,  prin.  A 
int.  See  form.  V.  92,  p.  396:  V.  105,  p.  2367.  Report  for  1919:  Federal 
compensation,  $256,193  yearly  during  Fed’l  control  (contract  executed);  oth. 
inc.,  $18,614;  war  taxes.  $12,000;  int.,  Ac.,  charges,  $228,062;  bal.,  sur.,  $34. 
745.  In  1917  (V.  106,  p.  2451).  gross,  $S98,302;  net.  $379,036;  oth.  income. 
$30,737:  charges,  $339,981:  bal.,  sur..  $69,792.  Valuation  report,  V.  107. 
p.  1194’  V.  108,  p.  2124.  2434.  Pres..  H.  E.  Fries.  Winston-Salem.  N.  O. 
Wilmington,  N.  C. — (V.  108,  p.  2434.). 


WINSTON-SALEM  (N.  C.)  UNION  STATION  CO.— The  bonds  are 
a first  lien  upon  the  union  passenger  station  at  Winston-Salem,  N.  O.,  and 
the  parcel  of  land  (.84  of  an  acre)  upon  which  the  station  is  erected.  The 
Norfolk  A Western  Ry.  Co.,  Southern  Ry.  Co.  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  bonds, 
lointly  and  severally,  both  prin.  A int.,  by  endorsement  on  each,  and  have 
contracted  to  use  the  terminal  throughout  the  life  of  these  boods,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 
Bond  issue  (limited  to  $250,000)  is  callable  at  107*4  A int.  after  Oct.  1930. 
V.  103.  p 944.  Inc.  In  No.  Caro.  Dec.  16  1915.  Pres..  H.  E.  Fries.— 
(V.  103,  p.  240.) 

WISCONSIN  CENTRAL  RAILWAY.— SYSTEM  extends  from  Chloago, 
to  Ashland.  WIs..  and  Lake  Superior  iron  mines:  also  to  St.  Paul  and  Minne- 
apolis and  to  Superior  and  Duluth.  By  oar  ferry  conneots  with. the  Pere 
Marquette  and  has  a short  line  to  the  East.  V.  63.  p.  117.  System  lnoludes 


Lines  owned — Miles. 

Ohio,  to  Trout  Brook  Jot..  WIs__  456 

Spencer  to  Ashland,  WIs 146 

Owen  to  Superior 153 

Branoh  to  Bessemer 34 

Stevens  Point  to  Portage  City..  71 
Neenab  to  Manltowoo 36 


Lines  owned — Miles. 

Marshfield  to  Nekoosa 33 

Other  branches 91 

Trackage  to  Ghlo.,  Minn.,  Ao.  77 
Rugby  to  Milwaukee.  Ao 28 

Total  owned  Jan  1 1920 1,125 


ORGANIZATION. — Successor  July  1899  of  Wisconsin  Cent.  Go.,  fore- 
closed per  plan  V.  68.  p.  725:  V.  69.  p.  29.  133  V.  70.  p 434  In  Jan.  1909 
Minn.  St.  Paul  A S.  S.  M.  acquired  51%  of  common  stock  and  operates  the 
road  as  Its  "Chicago  Division,"  the  road  being  leased  for  99  years  from 
April  1 1909.  and  most  of  the  pref.  stock  exchanged  for  M.  St.  P.  A S.  S.  M 
leased  line  certificates,  secured  by  WIs.  Cent.  pref.  stock,  on  which  4%  dlvt 
are  paid.  V.  88.  p.  159.  232,  566.  626,  750.  1003.  1439,  V.  89.  p.  780. 
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STOCK. — Stock,  authorized,  common.  $17,500,000;  pref.,  4%  non- 
gum.  $12.500.0(X)  Outstanding,  com.,  Slfi.121 ,000;  pref.,  111,265.600; 
par  of  shares  S100  After  4%  dividends  on  both  olasses  shall  have  been 
paid  In  any  year  both  shall  participate  equally  In  any  further  dividend# 
for  such  year.  The  preferred  has  the  right  to  eleot  a majority  of  the  direc- 
tors on  failure  for  two  suooosslve  years  to  reoelve  4%  per  annum. 


DIVIDENDS.— First  dlv.  on  pref.  4%  tor  the  year,  paid  1%  Deo.  28 
1908  and  1%  each  on  Moh.  11  and  July  15  and  Oot.  15  1909.  On  June  16 
1910.  2%;  Oct.  1.  2%;  1911  to  Apr.  1 1921  4%  yearly. 

BONDS. — The  1st  Gen.  gold  4s  of  1899  are  secured  by  a mtge.  upon  all 
the  lines  of  railway  terminals,  equlpm't  and  other  property  aoqulred  there 
by,  and  also  by  deposit  of  all  securities  owned  or  aoqulred  under  the  plan 
Of  the  Generals,  up  to  Dec. 31  ’20,  $3,001,009  were  purchased  In  the  opei 
market  and  canceled.  V.  75.  p-  734.  1204,  V.  77.  p.  1230;  V.  80.  p.  1691 
The  Superior  & Duluth  Division  A Term.  4s  are  limited  to  67.500.000 
the  present  amount  outstanding;  they  cover  the  road  from  Owen.  WIs 
via  Superior  to  Duluth.  Minn.,  160  miles,  and  terminals -at  both  Superloi 
\r  oo  r\  ona  no 


1 1><*  r 1 

29; 


and  Duluth.  V.  82.  p.  800.  930.  1103;  V.  83.  p.  986:  V.  84. 

85j_p.  532:  V.86.  p.  1411:  V.  88.  p.  824. 

The  "First  and  Ref  " mtge.  Is  limited  to  $60,000,000,  of  which  $36,459.00* 
la  reserved  to  refund  existing  bonds  and  equipment  obligations  and  the  re 
malnder  for  general  purposes;  $6,000,000  have  been  sold.  V.  88,  p.  887 
824.  884;  V.  89.  p.  44.  1069;  V.  94.  p.  489;  V.  98.  p.  840.  The  Minn.  8t 
P.  A Sault  Ste.  Marie  guarantees  Interest  on  the  bonds.  V.  95,  p.  989 


GENERAL  FINANCES.— The  Wisconsin  RR.  Commission  In  May  1918 
authorized  the  company  to  sell  about  $1,890,000  First  A Ref.  M.  bonds  ol 
the  Issue  of  1909  ($5,816,000  outstanding)  at  not  less  than  75  to  provide  for 
the  retiring  of  First  M.  bonds  of  Marshfield  A Southeastern  Ry.  and  for 
additional  extensions  and  Improvements. — V.  106,  p.  2236. 


REPORT. — Report  for  year  ending  Dec.  31  1920: 

1920.  1919.  1918. 

Operating  revenue Not  Not 

Net  earnings $57,835  reported  reported 

Standard  return 2,303,724  $3,487,434  $3,424,338 

Otherincome 163,979  69,488  24,443 


191C  . 

$13,814,211 

$4,944,187 


77*637 


Total  income $2,525,538  $3,556,922  $3,448,781  $5,021,950 

Interest,  taxes,  Ac 2,197,580  2,038,286  2,403,750  3,339,941 


Balance,  surplus $327,958 . $1,518,636  $1,045,031  $1,682,009 

Dividends  on  preferred-  $450,624  $450,624  $450,624  $450,612 

Dividends  paid  out  of  accumulated  surplus,  but  substantially  paid  dur- 
ing respective  years  shown — see  V.  93.  p.  792. 

OFFICERS. — Pres.,  E.  Pennington;  V.-P.,  G.  R.  Huntington;  Comp., 
C.  W.  Gardner;  Sec.,  G.  W.  Webster;  Treas.,  H.  N.  Paist. — (V.  108,  p. 
2524.) 

WISCONSIN  & MICHIGAN  RR.— Operates  from  Faithorn  June. 
Mich.,  to  Menominee,  Mich.,  49.8  miles.  Successor,  after  foreclosure 
sale,  of  the  Wisconsin  & Michigan  Ry.  Co.,  acquiring  or  at  least  operating 
only  the  portion  of  the  road  above  mentioned.  The  I.-S.  C.  Commission 
in  Dec.  1920  authorized  the  company  to  rebuild  7.17  miles  of  road  between 
Fairhorn  Jet.  and  Aragon  Jet.,  Mich.,  and  to  resume  operation  of  13.8 
miles  o/  road  in  Dickinson  County,  Mich.  V.  Ill,  p.  2522. 

Pres.,  John  Marsch,  Chicago;  V.-Pres.,  W.  H.  Wright,  Menominee,  Mich, 
Treas.,  Nicolas  Marsch,  Chicago;  Sec.,  Harry  Goldman,  Marinette,  Wis. 
Office,  Menominee,  Mich.— (V.  Ill,  p.  2522.) 

YOSEMITE  VALLEY  RR.— See  page  140. 


RAILROAD  COMPANIES. 

SUPPLEMENTARY. 


kviawn  to  Akron,  u ; total,  zz.  a J m.  oqook,  giuu.ww,  owueu  equany 
by  the  Cleveland  Akron  A Cincinnati.  Balt.  & Ohio,  Erie  RR.  andNorthern 
Ohio  - ‘ 

by  sii 

compensation,  $30,104;  other  Income.  $20,374. — (V  105.  p.  71.) 

AKRON  CANTON  & YOUNGSTOWN  RY. — 18H  m.  irom  Akron  to 
Mogadore  completed  in  1914.  Stock,  all  issued,  $1,500,000.  V.  92,  p. 
1434;  V.  95,  p.  678.  In  Jan.  1920  obtained  control  of  the  Northern  Ohio 
RR.  under  a 999-year  lease  from  the  Lake  Erie  & Western  RR.  V.  110, 
p.  560.  Year  ending  Dec.  31  1919,  gross,  $721,204;  net,  after  taxes,  $343,- 
201;  int.  and  rentals,  $98,809;  bal.,  sur.,  $244,402.  Co-operative  contract 
signed  in  May  1919.  Pres.,  H.  B.  Stewart,  Canton,  O.;  Sec.,  Jay  Taylor. 
—(V.  95,  p.  678;  V.  108,  p.  2240;  V.  110.  p.  560;  V.  Ill,  p.  1182.) 


AMADOR  CENTRAL  RR.— lone  to  Martell,  Cal..  12  m.  Stock,  $400,000, 
par,  $100.  Mortgage,  see  Y.  88,  p.  156.  Year  ending  Dec.  31  1920,  gross, 
$70,758;  net,  after  taxes,  def.,  $4,831;  bal.  after  int.,  rentals,  & c.,  def. 
$17,210.  Dividends  1911-12,  6 2-3%,  $25,000  from  accumulated  surplus, 
1918  and  1919,  1%  each  year.  Pres.,  Meta  J.  Erickson,  San  Francisco. — ■ 
(V.  88,  p.  156.) 

ATLANTIC  QUEBEC  & WESTERN  RY.— Paspebiac  to  Gaspe,  Que- 
bec, 102 X miles;  trackage,  1 M ni.  Stock  $2,000,000  in  $100  shares. 
The  Interest  due  July  1 1917 on  1st  M.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  Interest  during  the  war  except 
in  so  far  as  earned.  See  V.  105,  p.  1616,  2007;  V.  91,  p.  1253.  Unpaid 
interest,  V 109,  p.  1985:  V.  Ill, jj.  2422.  A 5%  Second  Mtge.  Debenture 
amounting  to  $2,050,000,  dated  June  30  1919,  due  Jan.  1940,  filed  Sept.  30 
1919.  V.  109,  p.  1460.  Chairman  & Pres.,  Earl  of  Ranfurly,  London, 
Eng.— (V.  109,  p.  1985;  V.  Ill,  p.  2422.) 


BIRMINGHAM  & ATLANTIC  RR— Talladega  to  Pell  City,  Ala.,  22 
miles;  branches,  Rogans  to  ore  beds,  9 miles,  and  Furnace  to  Welsingers, 
3 miles.  Stock,  $500,000,  all  common;  par  of  shares,  $100.  Bonds, 
$500,000  40-year  1st  6s.  due  Nov.  1 1931  ($1,000  each);  int..  payable 
M.  & N.,  in  default.  Operations  discontinued.  Pres.,  Sidney  H.  March; 
Sec.  & Treas.,  W.  J.  Kingsbury,  41  Broad  St.,  N.  Y — (V.  69,  p.  77.) 


BOYNE  CITY  GAYLORD  & ALPENA  RR.— Operates  Boyne  City  to 
Alpena,  Mich.,  with  branches,  a total  of  109  miles,  forming  a cross-State 
line  from  Lake  Michigan  to  Lake  Huron.  Capital  stock,  authorized, 
$1,000,000;  outstanding,  $669,300.  An  issue  of  $800,000  1st  M.  20-year 
5s  was  sold  in  1917,  also  $47,000  note  maturing  part  yearly  July  1 1918  to 
1922,  incl.  In  April  1919  the  road  had  been  taken  out  of  hands  of  receiver, 
and  the  interest  due  Jan.  1 1918  to  Jan.  1 1919,  inch,  on  the  1st  mtge. 
bonds  had  been  paid.  See  V.  105,  p.  1616,, 2183;  V.  110,  p,  969.— (V.  112, 
p.  743.) 


BROWNSVILLE  & MATAMOROS  BRIDGE  CO.— Owns  international 
iteel  bridge  over  the  Rio  Grande  River  between  Brownsville,  .Tex.,  and 
Matamoros,  Met.,  connecting  St.  Louis  Brownsville  A Mexico  Ry.  (New 
Orleans  Texas  A Mexico)  and  National  Rys.  of  Mexico.  Stock,  $650,000, 
oue-half  (except  directors’  shares)  owned  by  each  of  said  companies,  which 
Jointly  guarantee  both  classes  of  bonds.  1st  M.,  $333,000  auth.  Year 
ended  Dec.  31  1919,  gross,  $37,253;  net,  $30,272;  other  income,  def.,  $397; 
interest.  $20,250;  taxes,  Ac.,  $7,793;  bal.,  sur.,  $1,832.  See  National  Rys., 
V.  94.  p.  277. 


BUTTE  ANACONDA  & PACIFIC  RY.— Owns  Butte  to  Anaconda. 
Mont.,  and  west  to  Southern  Cross,  47  miles;  spurs,  37  m.;  2d  track,  2 in.; 
sidings,  6.5  m ; total,  15 1 m.;  also  leases  Stuart  to  Anaconda,  9 m.;  sidings,  5 
m.;  total,  165  miles,  of  which  122  miles  operated  electrically.  V.  97,  p. 
1114;  V.  96.  p.  135.  Stock,  $2, 500 ,000 .of  which  Anaconda  Copper  Co. 
owns  51%  and  Chic.  Milw.  A St.  Paul  Ry.  49%.  Dividends:  1910  and 
1911,  6%;  1912,  3%  and  150%  in  stock:  1914.  4'A%;  1915,  6%:  1916,  1917 
and  1918,  12%;  1919,  6%:  1920,  none.  Bonds  ($5,000,000  auth.  issue),  of 
which  $3,000,000  have  been  sold,  are  guar.  prin.  and  int.  by  Anaconda 
Copper  Mining  Co.  V.  98,  p.  837.  For  year  ending  Dec.  31  1920,  gross, 
$1,542,675;  net,  $179,962;  charges.  $153,357;  bal.,  $26,605.— (V.  101,  p. 


CALGARY  & EDMONTON  RY.— Owns  Calgary  Jet.,  Canada,  to  Ed- 
monton, Canada,  192.8  miles,  and  to  Fort  McLeod,  Canada,  107  miles;  We- 
tasklwln  to  Hardlsty,  100.2  m.;  Lacombe  to  Kerrobert,  223.1  m.;  total. 
623.4  miles.  V.  93,  p.  1785;  V.  94.  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entire  $1,000,000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  years;  debenture  stock  Interest 
Is  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a further  lease  en- 
tered into.  V.  76,  p.  434;  V.  77.  p.  1224;  V.  80,  p.  116.— (V.  94.  p.  910.) 


aald  year  1909.  2V<%;  1910.  7)4%:  1911.  10%'  1912.  10%;  1913-14 . none; 

1916,  6%;  1917,  2 'A%\  1918,  Bonds  are  guaranteed  p.  & L,  by 

Union  Lumber  Oo.  V.  99,  p.  894,  1213;  V.  100,  p.  1430.  Year  ending 
Dec.  31  1919,  gross,  $287,170;  not,  $72,073;  other  Income,  $47,021;  deduc- 
tions. $75,354;  net  income.  $44,339.— (V.  100,  p.  1436.) 

CAMBRIA  & INDIANA  RR.— Oolver  Heights  to  Manver,  Pa..  21.8  m.: 
tranches  to  Rexls,  Revloc.  Ac.,  34  72  m.;  total.  56.52  miles.  Stock, 
$2,000,000.  Bonds,  $900,000  authorized  and  Issued;  sinking  fund,  2c.  per 
gross  ton  on  coal  originating  on  the  lino;  minimum,  $16,000. 

Vuthorlzed  Issue  of  1st  M 5s  of  1911.  $900,000.  of  which  on  Dec.  31 
1920  *900,000  had  been  Issued,  and  of  these  $187,000  had  been  retired  and 
$75,000  had  been  pledged.  The  2-year  Coll.  Trust  6%  notes  Issued  Aug. 
1 1919  to  refund  $500,000  2d  M.  notes  matured,  Ac. — V.  109,  p.  370. 

Gen.  Mtge.  Bonds,  6£  Series  "A,”  auth.,  $4,000,000;  nominal  dato  of 
issuo,  Aug.  1 1919;  date  of  maturity,  Aug.  1 1944,  of  which  the  par  value 
outstanding  as  Dec.  31  1920  is  $1,802,000,  which  bonds  aro  nominally  but 
not  actually  issued. 

Equipment  trusts  Dec.  31  1920.  $27,000.  Series  “A”  5s,  due  annually  to 
iept.  1 1921;  $105,000  "B"  5s,  due  annually  to  Feb.  1 1927;  $160,000  r,0” 
5s.  due  annually  to  Fob.  1 1928;  $216,000  Series  "E"  6s,  due  part  annually  to 
May  1 1929.  and  $968,000  “F”  4J4s,  due  annually  to  Dec.  31  1931. 

EARNINGS. — For  calendar  yoar  1920:  Gross,  $959,212;  net,  def., 
$227,347;  other  incomo,  $710,269;  deductions,  $220,574;  surplus,  $410,566. 
In  1918  paid  dividends  of  33  1-3%  stock  on  the  common  stock  and  6%  cash. 
Pres.  A Gen.  Mgr.,  B.  Dawson  Coleman;  Sec.,  L.  G.  Ball;  Treas.,  Ohas.  C. 
Krouse.  Office,  Land  Title  Bldg.,  Philadelphia,  Pa. — (V.  109,  p.  370.) 

CENTRAL  RY.  OP  CANADA.— See  issue  of  Nov.  2 1918. 

CHICAGO  MILWAUKEE  & OARY  RY.— In  operation  from  Rock- 
'ord.  111.,  to  Delmar,  129.51  miles,  including  Elgin  Joliet  A Eastern  trackage 
between  Aurora  and  Joliet.  22  miles.  V.  88.  p.  685. 

The  bonds  and  stock  pledged  to  secure  outstanding  notes  were  bid  at  In. 
Oct.  1915  by  St.  Louis  Union  Trust  Co.  for  the  noteholders.  V.  101,  p. 
1369,  1092;  V.  86,  p.  980;  V.  88,  p.  685.  Equip,  trusts,  $74,420.  Year 
ended  Dec.  31  1916,  gross,  $455,833;  net,  after  taxes.  $36,244;  other  income, 
$2,391;  int.  on  bonds,  $289,900;  charges,  $78,820:  bal.,  def.,  $330,105.  For 

1917,  gross,  $571,688;  net  def.,  lifter  taxes,  $16,166.  Pres.,  Albert  T. 
Perkins,  care  St.  Louis  Union  Trust  Co.,  St.  Louis. — (V.  107,  p.  694.) 

(THE)  COLORADO  WYOMINO  & EASTERN  RY,— Owns  from  the 
Union  Pacific  RR.  at  Laramie,  Wyo.,  to  Coalmont.  Colo..  111.35  miles, 
lacorp.  in  Wyoming  June  2 1914.  Successor  June  4 1914  of  Laramie. 
Hahn  s Peak  A Pacific  Ry .,  foreclosed  per  plan  V.  98.  p.  453,  1766,  1846. 

Henry  Sanderson  and  Trowbridge  Callaway,  as  voting  trustees  will  hold 
the  new  stock  until  all  accrued  interest  on  the  income  bonds  shall  have  been 
paid  and  the  current  interest  paid  regularly  for  two  consecutive  years  and 
for  such  further  period  not  exceeding  one  year  as  the  trustees  in  their  disc- 
cretion  may  deem  advisable,  if  lawful.  Stock,  common,  $2,300,000;  pref., 
6%  non-cumulative,  $2,000,000,  par  $100. 

For  cal.  year  1920:  Gross,  $232,256;  net,  $31,224;  other  income,  $3,489; 
interest,  rentals,  Ac.,  $168,795;  balance,  deficit,  $134,082. 

DEATH  VALLEY  RR.— Owns  line  In  Inyo  County,  Cal.,  to  the  Biddy 
McCarthy  borax  mine,  Ac.,  21  miles.  Bonds  (all  or  part)  guaranteed  by 
thejBorax  Consol..  Ltd.  For  the  year  1919  gross  earnings  were  $76’861; 
vet  income,  def.,  $581.— (V.  112,  p.  1232.) 

ORAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron,  Mich., 
to  Chic.  A West.  Ind.  RR..  at  Chicago,  331  m.;  leases  Chic.  Kalamazoo  A 
Saginaw,  9.57  m.;  Chic.  A Kalamazoo  Terminal,  1.73  m.;  trackage  Chic.  A 
West.  Ind.,  5 m.;  total,  347  m.  Stock,  $6,000,000,  all  owned  by  Grand 
Trunk  V.  69. p.954:  V.  71.  p.  22.  Allied  fine . Pont  Ox.  A Nor..  100  m. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  Interest  on 
the  1st  4s.  The  Incomes  were  called  for  payment  on  Deo.  1 1910  at  85  and 
any  Int.  then  due.  V.  90.  p.  1239.  Jointly  with  Toledo  St.  Louis  & West. 
guarantees  Det.  A Toledo  Shore  Line  bonds.  V.76,p.  653:  V.  89,  p.  1411. 

Of  the  bonds  of  1912,  $7,662,000  4s,  due  Sept.  1 1962,  were  purchased 
by  the  Grand  Trunk  Ry.  The  latter  guarantees  principal  and  interest; 
$15,000,000  to  be  held  to  retire  the  first  at  maturity.  V.  92,  p.  795,  1108. 
1242,  1436;  V.  93,  p.  1323;  V.  97.  p.  237.  V.  Ill,  p.  2228. 

GREENVILLE  & NORTHERN  RY.— Organized  in  Jan.  1920  to  take 
over  and  operate  the  Greenville  A Western  Ry.  (see  below).  Pres.,  W.  H 
Cook;  V.-P.,  A.  N.  Holohan,  Duluth,  Minn.;  Sec.,  L.  Carlson,  Greenville. 
S.  O.— (V.  110,  p.  764,  359. 

GREENVILLE  & WESTERN  RR.— Owns  Greenville,  S.  O.,  to  River- 
view.  23  miles.  V.  99,  p.  406.  Road  was  taken  over  and  operated  in  Jan. 
1920  by  the  Greenville  A Northern  Ry.,  which  was  organized  for  the  pur- 
pose. Stock,  $50,000;par  $100.  Bonds,  see  table  above.  Pres.,  R.  A. 
McTyer;  Treas.,  Carl  H.  Lewis,  all  of  Atlanta.  Ga. — (V.  110,  p.  359.) 

GUANTANAMO  A WESTERN  RR.— Owns  from  Boqueron  at  Granadlllo 
Bay  on  south  coast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Lula,  with 
branches  to  various  sugar  mills;  total  mileage,  incl.  sidings  and  yards,  108.42 
miles.  Incorp.  In  Maine.  A reorganization  after  foreclosure  Mar.  1 1910. 
per  plan  in  V.  88,  p.  294.  Control  acquired  In  Aug.  1916  by  Cuban  bank- 
ers. V.  103.  p.  758;  V.  93.  p.  1725. 

Stook  authorized  and  Issued,  oommon.  $2,750,000;  1st  pref.  7%  non-cum.. 
$2,750,000,  and  2d  pref.  5%  non-cum.,  $250,000  (in  treasury  $232,350. 

$233,650 1 ...  - --  • - - 

ment  trus 
$275,000. 

The  Refunding  Mtge.  for  $6,000,000  was  executed  Feb.  1 1918  and  sub- 
sequent to  June  30  1920,  $3,187,000  6%  bonds  were  issued,  of  which  $416,- 
500  were  held  in  the  treasury  and  $2,771,500  outstanding;  and  a further 
$600,000  was  expected  to  be  issued  by  June  30  1921. 


OFFICERS. — Gabriel  Juve,  Pres.  A Treas.;  Anthony  Andujar,  Vice- 
Pres.;  J.  Cortada,  Sec.  N.  Y.  office,  27-29  Pearl  St.— (V.  103,  p.  1508. 
1592;  V.  105,  p.  2179;  V.  107,  p.  2470.) 

HAMPDEN  RAILROAD  CORPORATION.— Owns  Springfield  to 
Bondsville,  Mass.,  14.82  miles;  completed,  but  in  May  1921  not  yet  oper- 
ated. The  Mass.  State  Senate  in  Feb.  1921  passed  a bill  extending  until 
July  1 1924  the  time  within  which  the  company's  line  must  be  completed 
nd put  in  operation.  Stock  auth.,  $1,400,000.  V.  100,  p.  1509.  Bonds, 
not  issued,  $1,900,000.  Notes,  about  $2,000,000  6s.  V.  99.  p.  537.  On 
July  2 1914  suit  was  filed  against  B.  A M.  to  enforce  alleged  contract  lia- 
bility” amounting  to  $3,798,000,  the  approximate  cost  of  road. 

The  Boston  A Maine  reorganization  plan  of  Nov.  1918  made  no  provision 
for  the  Hampden  RR..  as  the  Court  had  ruled  that  it  has  no  valid  claim 
against  the  B.  A M.,  but  see  V.  107,  p.  1919,  2008;  V.  109,  p.  172,  477;  V. 
112,  p.  849,  1282. 

William  E.  Gilbert,  Pres,  of  the  Union  Trust  Co.,  Springfield,  Mass.,  was 
appointed  receiver  on  March  1921. — (V.  112,  p.  1282.) 

HOOSAC  TUNNEL  & WILMINGTON  RR.— Hoosac  Tunnel,  Mass., 
to  Wilmington,  Vt..  24  miles.  Made  standard-gauge  In  1912.  V.  95.  p. 
1541  Stock.  $250,000:  oar.  *100.  Dlvs.:  In  1903.  2%:  year  1905-06, 
3%;  1910-11  and  1911-12,  10%;  none  since.  Earnings  for  1920:  Gross, 
$187,734;  net.  $21,449;  other  income,  $10,343;  interest,  $10,866:  surplus, 
$20,926.  Earnings  for  1919:  Gross.  $142,692;  net,  $50,982;  other  income, 
$8,098;  interest,  $10,966;  surplus,  $48,114.  Pres.,  John  P.  Kellas,  Malone, 
N.  Y— (V  95,  p.  1541.) 


HOUSTON  & BRAZOS  VALLEY  RR— Owns  Anchor  to  Freeport  and 
Bryanmound,  28.40  miles;  leased  mileage  Freeport  Term.  Co.,  Freeport 
to  Sulphur  Docks  (mouth  of  Brazos  River,  2.07  miles.  Total  mileage.  30.47. 
Switches  and  sidings,  6.63  miles.  In  March  1916  Receiver  George  O. 
Morris  was  authorized  to  issue  $100,000  6%  receiver's  certificates  to  build 
a bridge  over  the  Brazos  River  connecting  Valasco  and  Freeport.  Of  these, 
only  $78,000  was  issued,  and  in  Sept.  1917  the  entire  Issue  had  been  paid. 
Brazoria  County  paid  part  of  the  cost  of  bridge.  V.  105.  p.  606:  V.  102.  p. 
1250.  In  Oct.  1919  foreclosure  suit  filed  by  Mercantile  Trust  Co.,  St. 
Louis,  was  pending  in  the  U.  S.  District  Court,  Southern  Dist.,  Texas, 
Houston.  V.  103,  p.  2155. 

The  Missouri  Kansas  A Texas  owns  a half  Interest  in  the  stock  and  $131,- 
000  bonds,  and  the  Freeport  Texas  Co..  61  B way.,  owns  remaining  stock 
and  $79,000  bonds.  V.  108.  p.  1511.  Stock  auth.,  $120,000;  out., 
$24,000.  Of  the  $420,000  bonds,  one-half  are  guar,  by  the  M.  K.  A T.. 
prin.  and  Int..  which  has  purchased  $92,000  additional.  V.  97,  p.  1590. 

Income  account,  cal.  year  1920:  Gross,  $222,445;  net  oper.  def.,  $38,487; 
otherjneome,  $96,681;  interest,  rentals,  Ac.,  $67,005;  bal.,  def.,  $8,810. 
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ILLINOIS  SOUTHERN  RY. — Owns  Salem,  111.,  to  Bismarck,  Mo.  (in- 
cludng  River  Transfer.  60  miles),  123.34  m.;  Collins,  111.,  to  Chester,  111.. 
10.67  m.:  branches.  2.83  m.:  total  owned.  136.82  m.:  trackage,  2.8l  m. 

On  Sept.  17  1918  William  W.Wheelock  was  appointed  receiver.  1st  M. 
bonds  in  default.  V.  107,  p.  1192.  Operations  were  suspended  inDec. 
1919.  In  Sept.  1920  the  road  was  sold.  In  Oct.  1920  a decree  of  fore- 
closure was  entered,  directing  the  sale  of  the  property.  At  the  sale  the 
property  was  bid  in  by  a representative  of  the  bondholders  for  $725,000. 
Subsequently,  however,  certain  Interested  shippers  located  on  the  line 
brought  about  the  organization  of  a new  company  and  offered  $900,000  for 
the  property,  agreeing  to  operate  it  for  at  least  ten  years.  The  new  com- 
pany (to  be  known  as  the  Missouri-Illinois  ER.)  proposes  to  issue  $1,800,000 
Common  stock  in  exchange  for  the  property  and  $300,000  bonds,  the  pro- 
ceeds of  the  bonds  to  be  used  for  additions  and  betterments  only.  Such 
bonds  have  already  been  subscribed  for  by  interested  shippers.  The  stock, 
except  qualifying  shares,  will  be  owned  by  six  corporations  operating  lead 
mines  to  be  served  by  the  line.  V.  112,  p.  1283. 

Stock,  com.,  i-i.uOO.OOO:  6%  cum.  pf.,  sl,OUO,O00;  par,  5100,  all  out. 

Bonds. — V 93  p 589:  V.  90.  p 167.  Holders  of  $1,528,000  IstM.  bds. 
canceled  the  coupons  due  Dec.  1 1913  and  all  In  1914,  and  holders  of  $206 
000  bonds  canceled  all  1914  coupons.  Car  trusts  Dec.  1918,  $5,000  (V.  110. 
p.  77). 

REPORT. — For  year  ending  Dec.  31  1918:  gross,  $672,611;  def  , after 
taxes.  $191,159;  int.,&c.,  $108,608;  def.,  $299,767.  Pres.,  E.  K.  Boisot 
Sec..  E.  M.  Tourtelot:  Treas.,  O.  A.  Bestel,  Chicago;  V.-Pres.,  J.  W 
Walsh;  Aud.,  A.  F.  Williams.  Office,  915  Oliver  St.,  St.  Louis. — (V.  112, 
p.Jil,  562,  744,  1283.) 


INTEROCEANIC  RY.  OF  MEXICO.  LTD.— Vera  Cruz  to  Mexico  City 
Mex..  338  miles;  Los  Reyes  to  Puente  de  Ixtla,  123  miles;  Los  Aroos  to 
Cuautla.  102  m.:  3 branohes,  30  m.;  Mexican  Eastern  Ry.  (V.  73,  p.  1263) 
141  miles;  leases  Mex.  Southern  Ry.,  313  miles:  total,  1,047  m Conces- 
sions end  Feb.  1982  after  whloh  road  passes  to  State  at  a valuation 

Nat.  Rys.  of  Mexico  (whloh  see)  owns  £1,038,450  of  the  2d  debentures 
£1.310,600  ordinary  and  £244.800  pref.  stock.  About  Aug.  15  1914  the 
Mex  Govt  took  possession  V 100  p 55  See  Nat  Rys  of  Mexico 


SECURITIES. — The  deben.  stockholders  in  1914  approved  a plan  (V.99. 
p.  48,  674)  for  deferring  interest  payments  and  in  1917  extended  the  mora- 
torium for  a further  three  years  from  May  29  and  in  1920  for  a further  two 
years.  V.  101.  p.  130;  V.  104,  p.  2343. 


DIVIDENDS  on  1st  pref..  4V4%  1908  and  1909.  6%  1910  and  1911 
6%  each  (M.  & N.).  In  1912.  Nov.,  6%:  1913.  Dec..  4% . On  2d  pref. 
1%  1909;  Nov.  1910.  4%;  Nov.  1911.  4%;  Nov.  1912.  2%;  1913.  none. 


REPORT  — For  1912-13  in  V 97.  p.  1895.  V.  100.  p.  55. 

N.  Y.  office,  25  Broad  St.— (V.  104,  p.  2343;  V.  107,  p.  802;  V.  110,  p. 
2292,  2387.) 


INTERSTATE  RR.  (OF  VA.). — Operates  about  55  miles  of  track  Id 

Southwestern  Virginia,  of  which  39  miles  is  owned,  extending  from  Stonega, 
via  Norton,  to  Glamorgan,  &c.  Proposed  extension,  V.  112,  p.  1144.  No 
funded  debt  other  than  equipment  trust  certificates,  which  are  being  retired 
annually.  The  lines  have  direct  connection  with  the  Southern  Ry.,  Louis- 
ville & Nashville  RR.,  Norfolk  & Western  Ry.  and  the  Carolina  Clinchfield 
& Ohio  Ry.  Equipment  trusts  of  1913  and  1917  (V.  95,  p.  1608;  V.  104,  p. 
1045)  guaranteed  by  the  Virginia  Coal  & Iron  Co.  (V.  91,  p.  1636),  which 
owns  99%  of  the  capital  stock.  Gross  (year  ending  Dec.  31  1920) . $1,192,- 
159;  net,  $171,584;  other  income,  $215,422;  interest,  rents,  &c.,  $74,050; 
divs.  (6%),  $242,008;  surplus,  $70,948.  Pres.,  Harry  L.  Miller,  Big  Stone 
Gap,  Va.;  Sec.,  Lafayette  Lentz;  Treas.,  Harrie  B.  Price,  Land  Title  Bldg., 
Philadelphia— (V.  112,  p.  1144,  1866.) 

JONESBORO  LAKE  CITY  & EASTERN  RR.— Owns  Jonesboro  to 
Barfield,  Ark.,  63.23  miles;  Osceola  Jet.  to  Midway,  Ark.,  2.4  m.;  Dell  to 
Wilson.  Ark..  23.6  m.;  total,  89.23  miles.  Stock,  $600,000.  Bonds,  $724,000 
outstanding,  of  which  $70,000  are  pledged  as  collateral.  For  cal.  year  1920, 

P-oss,  $597,394;  net.  $60,092;  int.,  rentals,  &c.,  $131,460;  bal.,  def.  $71,369. 

res.,  R.  Lee  Wilson;  Treas.,  E.  J.  Mason.  Office,  Jonesboro,  Ark. — 
(V.  110,  p.  167.) 


MEXICAN  NORTHERN  RY’. — Owns  from  Escalon.  Mexico,  on  the  Mexi- 
can Central  Ry.  to  Sierra  Mojada,  83  miles,  all  steel.  See  V.  64,  p.  619. 
In  Jan  1919  reported  under  lease  to  American  Motal  Co.  V.  108,  p.  480. 

Bonds,  see  V.  88.  p.  1437,  1500;  V.  89,  p.  104;  Y.  91,  p.  1026.— (V. 
103,  p.  759;  V.  107,  p.  2098;  V.  108.  p.  480.) 


MEXICAN  SOUTHERN  R Y.,  LTD— Puebla  to  Oaxaca,  Mex.,  228  miles, 
all  narrow-gauge:  branch,  31  m.,  Tehuacan  to  Esperanza;  Oaxaca  to  San 
Pablo.  16  m.;  Oaxaca  to  Tlaoolula,  20  m..  opened  Jan.  1912;  other,  7 m., 
total,  302  miles;  sidings,  19  miles.  Tehuacan  tram  lines,  5 m..  standard 
gauge,  and  Oaxaca  tram  lines,  7 m.,  narrow  gauge.  Ord.  stock,  £1 ,000.000. 

The  road  passes  June  8 1990  to  the  State  without  payment,  except  for 
stations,  rolling  stock,  &c.  V.  79,  p.  2642.  Leased  from  Jan.  1 1910  to 
Interoceanic  Ry . of  Mexico.  See  that  company.  The  rental  due  June  30 . 
July  28  and  Dec.  31  1914  and  Jan.  28  and  April  27  1915was  to  be  satisfied 
by  5%  deb.  certificates  redeemable  from  earnings.  As  no  rentals  have  been 
receive  1 from  Interoceanic  Ry.  for  period  subsequent  to  June  30  1914,  an 
extension  of  the  moratorium  was  agreed  to.  V.  101,  p.  130;  V.  99.  p.  674. 

Int.  bn  2d  debs,  (now  1st)  payable  only  out  of  profits  on  Feb.  1 & Aug.  1 . 

OFFICERS. — Chairman,  Sir  Ernest'  Paget;  Sec.,  Thos.  Linton,  53  New 
Broad  St.,  London,  E.  C.— (V.  80,  p.  222;  V.  101,  p.  130;  V.  Ill,  p.  896.1 

MEXICO  NORTH  WESTERN  RY.— Owns  and  oontrols  540  H miles 
Ciudad  Juarez  to  Tabalaopa  I La  Junta  to  Mlnaoa 6.34 

(Chihuahua) 475.78  Cumbre  to  Chulohupa(bulldlng)  6.08 

San  Antonio  to  Cuslhulrlaohlo.  13.051 

Owns  over  3,000.000  acres  of  timber  lands,  with  2 mills  at  Madera  with  a 
capacity  of  175,000,000  ft.  per  year,  and  2 mills  at  Pearson  with  a capacity 
of  250,000,000  ft  per  year.  Controls  finishing,  &c..  plant  at  El  Paso,  Tex., 
capacity  100.000,000  ft.  per  year.  See  V.  88.  D.  749;  V.  89,  p.  348,  470: 
V.  94.  p.  1627;  V.  96,  p.  287.  Status  in  Oct.  1920,  V.  Ill,  p.  1566. 

Stock.  $40,000,000  (par  $100).  of  which  $25,000,000  Issued. 


PTBONDS. — Present  limit  1st  M.  5s,  £8,459,700;  issued,  £5.600.000.  V.  88, 

p.  749;  V.  93,  p.  28,  1324.  1463;  V.  95,  p.  176;  V.  97.  p.  521,  595. 

ka, As  to  6%  cumulative  convertible  Income  bonds,  see  V.  94.  p.  1627. 


The  issue  of  15-year  prior-lien  6%  bonds  s limited  to  £2.500,000,  secured 
by  a prior  lien  on  the  entire  property.  Red.  at  10214  any  time  on  6 months" 
notice.  Trustee,  Nat.  Trust  Co..  Toronto,  Ltd.  V.  96.  p.  285.  1229 
The  payment  of  coupons  was  deferred,  owing  to  financial  conditions  In 
Europe  and  Mexico.  V.  99.  p.  674. 

OFFICERS. — Pres,  and  Receiver.  R.  Home  Smith;  V.-P.,  Miller  Lash; 
L.  R.  Hoard,  O.  W.  Borrett;  Sec.  & Treas.,  R.  H.  Merry. — (V.  Ill,  p.  1566.) 

MICHIGAN  EAST  & WEST  RY.— Manistee  to  Marion.  Mich..  72  m 
Operations  suspended.  In  March  1918  was  denied  authority  to  discontinue 
business  and  junk  the  road.  Sold  under  foreclosure  Aug.  2 1918  as  a going 
business  to  he  William  T.  Joyce  Co.,  Chicago,  mor  gagee.  V.  107.  p.  696; 

„ ...  — V.  91.  p.  887.  365;  V.  98,  p.  74.  In 

Michaels  Co.,  Chicago.  V.  110.  p. 

. P.  Leffingwell,  both  of  Chicago. — 

MIDLAND  PENNSYLVANIA  RAILROAD.— Projected  from  Millers- 
burg,  Pa.,  to  Ashland.  44  miles.  Stock  authorized  and  outstanding,  $2,- 
000.000.  Bonds  authorized.  $2,000,000.  About  $812,300  bonds  issued 
on  account  of  construction,  15  miles,  Millersburg  to  Gratz,  completed  in 
1916.  Int.  defaulted  July  1912.  The  DauphiD  County  (Pa.)  Court  was 
asked  on  Oct.  7 1920  to  order  the  sale  of  the  road.  V.  Ill,  p.  1566.  Sale 
ordered,  V.  112,  p.  162.  Pres.  & Gen.  Mgr.,  Geo.  A.  Aldrich,  Audubon, 
N.  J.— (V  112,  p.  162.) 

MOREHEAD  & NO.  FORK  RR.— Morehead  to  Redwine.  Ky.,  24.44 
m.;  3.47  m.  branch.  Stock,  auth..  $500,000;  out,  $260,600:  par.  $100' 
Bonds,  see  table  above.  For  year  ending  Dec.  31  1920,  gross,  $142,963; 
net,  def.,  $9,348;  int.  & rentals,  $20,714;  bal.,  def.,  $30,062.  Pres.,  A.  W. 
Lee,  Clearfield,  Pa.;  Sec.  & Treas.,  John  W.  Wrigley,  Clearfield,  Ky. 

NORFOLK  & PORTSMOUTH  BELT  LINE  RR.— Owns  Port  Norfolk  to 
Berkley,  Va  .6.13  miles,  and  Southern  branch  extension.  6 01m.;  operated 
under  lease,  1.85  miles.  In  1918  built  from  Virginia  Ry.  to  Elizabeth 
River  2.47  miles  (main  line  owned,  14.10  miles:  leased,  4.20  miles;  total 
all  track,  56.55  miles).  In  Nov.  1909  acquired  entire  stock  of  Elizabeth 
River  RR.,  whose  bonds  are  guaranteed.  V.  90,  p.  1044.  Stock,  $57,600. 
all  owned  by  Atlantic  Coast  Line,  Norf.  & West.,  Ches.  & Ohio,  N.  Y.  Phila. 
& Norfolk,  Seaboard  Air  Line,  Norf.  Southern  Ry.  and  Virginian  Ry. 
Bonds,  see  table.  Year  ending  Dec.  31  1920,  gross,  $618,355;  net  oper. 
income,  $97,171;  other  income,  $42,322;  deductions,  $103,159;  bal.,  sur., 
431,334.— (V.  Ill,  p.  793,  896.) 

ROCKINGHAM  RR— Owns  Gibson  to  Leak,  N.  C„  21H  miles.  Opened 
May  1912.  Incorporated  in  No.  Car.  in  1910.  Stock,  $72,000;  par  $100. 
Bonds,  see  table  above.  Pres.,  T.  C.  Leak,  Sec.  & Treas.,  J.  LeGrand, 
Everett.  Office,  Rockingham,  N.  C. 

ST.  LOUIS  TROY  & EASTERN  RR.— East  St.  Louis,  HI.,  to  Troy,  HI., 
with  branch  1 mile  to  Donkville,  III.;  total,  18.9  miles;  leases  St.  Louis  & 
111.  Belt,  Edwardsville,  111.,  to  near  Formosa,  111.,  7 m.;  yard  track  and 
sidings,  17.28  m.;  total,  45.19  miles.  Strictly  a freight  road.  In  Jan.  1916 
sold  $202,000  5%  equip,  notes  guaranteed  prin.  and  int.  by  Merchants’  & 
Mfrs.’  Investment  Co.  (which  owns  the  $850,000  cap.  stock)  and  Pres. 
Conrades.  V.  102,  p.  154,  251.  Dividend  record  to  Jan.  1 1916:  1244%  in 
1903  and  1904;  25%  each  year  1905  to  1909  incl.;  1244%  in  1910  and  10% 
in  1912.  None  since  at  last  advices.  For  year  1915-16,  gross,  $350,421 
net,  $134,692;  int.,  &c.,  $60,957:  surplus,  $102,748.  For  cal.  year  1917; 
gross,  $565,651;  net,  after  taxes,  $259,148.  Pres.  E.  H.  Conrades,  314  N. 
4th  St.,  St.  Louis.  V.  108,  p.  1166. 

SOUTHWESTERN  RY— Owns  Henrietta  to  Archer,  Tex.,  29.07  miles) 
leases  Henrietta  terminals,  0.75  m.  On  Nov.  12  1917  A.  C.  Parks  was 
made  receiver,  and  in  1918  operations  were  suspended.  V.  108.  p.  169. 
Stock,  $35,000;  par,  $100.  Bonds  (authorized  amount,  $389,905).  Fi- 
delity Trust  Co.,  Fort  Worth,  Tex.,  trustee. — (V.  105,  p.  2273.) 

TONOPAH  & TIDEWATER  RR.— Owns  Ludlow,  Cal.,  on  the  Atoh. 
Top.  & Santa  Fe,  to  Beatty,  Nev.,  169  miles:  extension  nroposed  to  Tono- 
pah,  Nev.,  110  miles.  Acquired  the  Bullfrog-Goldfield  RR.  in  1920. 
V.  Ill,  p.  1567.  Stock  authorized,  $1,000,000.  The  debenture  stock 
certificates  are  guaranteed  by  the  Borax  Consolidated,  Ltd.,  and  are  secured 
by  deposit  of  mortgage  and  bonds  issued  thereunder  with  the  Indian  & 
General  Trust  Co.  Ltd.,  of  London’  redeemable  at  105.  V.  81,  p.  1793’ 
V.  82,  p.  753,  871.  1440.  The  bonds  of  1905  and  1907  are  guar,  by  Borax 
Consolidated.  V.  86.  p.  722. 

Earnings  for  cal.  year  1919:  Gross,  $423,240:  net,  after  taxes,  def.,  $7,831. 

OFFICERS. — Pres.,  R.  C.  Baker;  V.-P.  & Gen.  Mgr.,  O.  B.  Zabriskle; 
Sec.,  M.  R.  Musser.— (V.  Ill,  p.  1567.  1662.  1950.) 

WINONA  BRIDGE  RAILWAY. — Owns  bridge  between  Winona,  Minn., 
anl  Buffalo,  Wls.,  1.03  miles;  opened  Sept.  1 1891.  Leased  for  30  years 
to  Chicago  Burlington  & Qulnoy  and  Green  Bay  & Western,  the  former. 
It  was  reported,  acquiring  about  two-thirds  and  the  latter  the  balance  of 
$400,000  stock;  par  $100.  Of  the  $384,000  5%  bonds  due  Sept.  1 1915, 
$104,000  were  paid  at  maturity  and  $280,000  extended  for  20  years  at  6% . 
Sinking  fund  provision  of  old  mortgage  abrogated  and  sinking  fund  of  $14,- 
006  per  annum  provided,  which  will  retire  the  extended  bonds  at  maturity. 

Year  end.  Dec.  31  1919.  total  net  earnings,  $19,860;  int.  on  bonds.  $14.- 
000;  sinking  fund  payments  & misc.,  $14,000:  bal.,  def.,  $8,140.  Pres., 
C.  G.  Burnham;  Treas.,  T.  S.  Howland;  Sec.,  H.  E.  Jarvis. — (V.  101.  p. 
1629.) 

YOSEMITE  VALLEY  RR.— Merced.  Cal.,  to  the  Yosemite  National 
Park,  78  miles,  completed  May  15  1907.  Stock.  $5,000,000,  all  outstand- 
ing; par,  $100.  1st  M.  bonds  ($3,000,000  auth.) . V.  82.  p.  511, 930;  V.  84. 
p.  1553.  Chairman  of  bondholders'  committee,  Charles  H.  McIntosh,  caro 
Mercantile  Trust  Co.,  San  Francisco.  1st  M.  coupons  due  Jan.  1 1919, 
were  met  In  June  1919,  the  stockholders  providing  at  least  a part  of  tho 
funds.  V.  109,  p.  74.  Coupons  due  July  1 1919  were  paid  on  Dec.  1919. 
V.  110,  p.  79.  Coupons  due  Jan.  1 1920  were  paid  in  June  1920.  V.  Ill, 
p.  190.  Coupons  due  July  1 1920  were  paid  in  Dec.  1920.  V.  112,  p. 
163.  Second  mtge.  5s,  $2,000,000  held  in  treasury  June  30  1914.  For 
year  ending  June  30  1915.  gross,  $323,215:  net,  $117,548:  other  income, 
$1,060;  interest,  &c.,  $158,026:  bal.,  def.,  $39,418.  In  1915-16,  gross, 
$429,396;  net,  $244,430.  In  1919  travel  was  unusually  heavy  and  for  the 
half-year  to  June  30  the  gross  income  was  estimated  at  $136,874;  net.  after 
taxes,  $39,505.  V.  109,  p.  74.  Pres.,  Frank  G.  Drum,  West  Coast  Life 
Bldg.,  San  Francisco.— (V.  Ill,  p.  190;  V.  112,  p.  163.) 


V.  1U6,  p.  1126,  189;  V.  105,  p.  60/; 
1920  sold  at  auction  to  The  Hyman 
2487.  Pres.,  J.  S.  Joyce;  Treas..  F 
(V.  107,  p.  596;  V.  110,  p.  2487.) 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES. 


Acme  Tea  Co — Common  stock . 

First  preferred  stock  7%  cum  call  110  a fd  2%  yearly 

2d  pref  stock  7%  cumulative 

Adams  Express — Stock,  120,000  shares  (20.000  held  by  col 

Collateral  trust  mortgage  gold Baz 

Collateral  trust  distribution  mortgage  gold ...  ..(Jz 

Advance  Rumel.v  Co. — Debs  S3. 500. 000  g sk  fd  call  102)4  — 

Common  stock  authorized  $13,750.000 

Pref  (a  & d)  6%  cum  after  1918;  call  105 

Aetna  Explosives  Co  Inc — Com.  stock  auth.  630,000  shrs. 

New  Bonds  issued  Under  Plan — 

Series  "A"  bonds  $660,000  callable  at  par  s fd  l-12th  ylyBa 
Series  "B”  $3,992,000  call  (text)  at  par  s fd  l-25th  ylyBa 

Air  Reduction  Co.,  Inc. — Stock  293,334  shares  auth 

Convert,  s.  f.  g.  debentures  Ser.  A.  $4,000,000  auth. 

call.  (testO xxx.c*&r* 

Aiax  Rubber  Co  Inc — Stock  $20,000,000  auth 

Alabama  Power  Company — 

1st  M $100,000,000  s fd  call  105  after  1921 Us.c' 

Secured  gold  notes  $5,000,000  callable  (text) Nc* 

Alabama  Trac  Light  & Power  Co— Com  stock  $25,000.000.. 

Preferred  stock  (a  A d)  6%  cumulative  $5,000,000 

First  M $25,000,000  gold  red  105  1%  sink  fund  beg  1920c^ 
Other  bonds — see  text. 


1898 

1907 

1915 


$100 

100 

100 


100 

100 

None 

50  &c 
60  &c 
None 


60 

1.000 

1.000 

100 

100 

100 


$3,600,000 
1,500,00017  in  1920 
500.000See  text 
10.000, OOOSee  text 
7,297,000  4 g 

8,977,500  4 g 

850.000  6 g 

13.750.000  

12.500.000  6 in  1920 

545,114  sh. 


417,750 
3,791,000 
153.023  sh. 


10.000. 000  See  text 

10,188. 00o|  5 g 

2.900.000  6 g 

17.000. 000 

1 .000,000 

13,668,900  5 g 


June  1 1921 ,1  % 
June  1 1919.1  »A 
See  text 
Men  1 1948 
June  1 1947 
Dec  1925 


Q—J 


£3 

Q-J  15 
A & O 


Checks  mailed 

do  do 

do  do 

51  Broadway,  New  York 
Bankers  Trust  Co,  N V 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Co.  N Y 


Apr  1 1921  1)4 


Jan  1 1931 
Jan  1 1941 
Jan.  15  1921  $1 


Bankers  Trust  Co,  N Y 
Bankers  Trust  Co,  N Y 
Checks  mailed 


Harris,  Forbes  A Co 


ACME  PACKING  CO— V.  112,  p.  259, 654, 1026. 

ACME  TEA  CO.— ORGAN.— Incorp.  In  Penna.  in  June  1916  (V.  102, 
p.  1988)  to  succeed  Acme  Tea  Co.  (V.  94.  p.  561).  established  in  1885.  Has 
a chain  of  (leased)  stores  located  in  eastern  part  of  Penna.  and  N.  J.  Of 
the  $3,600,000  common  stock,  over  $3,315,400  carrying  control  Is  owned 
by  American  Stores  Co.  See  below.  V.  104,  p.  1491.  2120.  1st  pref. 
stock  originally  $2,760,000;  has  been  reduced  by  sink.fd.  to  about  $1,500,000. 
During  July  1918  holders  of  same  were  offered  an  exchange  for  American 
Stores  Co.  1st  pref.  stock  share  for  share.  V. 109,  p. 271;  V.  107,  p.  185. 

V.  102.  p.  1988;  V.  103.  p.  62;  V.  106.  p.  88.  No  bonds  or  mortgage. 

DIVIDENDS. — On  1st  pref..  Sept. 1916  to  June  1 1921 , incl.,  7%  per  ann. 

11H%  quar.)  On  2d  pref.  Sept.  1916  to  Dec.  1917.  7%  per  ann.  (1)4% 
quar.);  none  thereafter  until  June  1919,  when  1)4%  was  paid;  none  since 
to  Mby  1921. 

REPORT. — For  calendar  year  1919,  V.  110,  p.  1643: 

1919.  1917.  1916.  1915.  1914. 

Sales $26,671,157  $24,540,855  $18,314,737  $15,049,645  $12,046,356 

Net  profits.  1,424,695  816,736  719,130  526.734  508,636 

No  figures  for  1918  available. 

Pres.,  H.  J.  Moffett,  Phila.— (V.  112,  p.  471.) 

ADAMS  EXPRESS  CO.— ORGANIZATION.— An  unincorporated 
association  formed  in  1854.  V.  100,  p.  289,  371:  V.  104,  p.  2120. 

As  of  July  1 1918,  at  the  behest  of  the  U.  S.  Govt.,  all  the  company's 
express  business  and  equipment  in  the  U . S . , together  with  a required  amount 
of  working  capital,  was  turned  over  to  the  American  Railway  Express  Co. 
(which  see)  in  return  for  stock  in  that  company,  amounting  in  Dec. 
1920  to  $11,904,300.  (See  Amer.  Ry.  Exp.  Co.  for  dividends  of  $3.50  per 
share  declared  in  April  1921.) 

The  I.  S.  C.  Commission  in  Dec.  1920,  approved  the  permanent  consoli- 
dation of  the  transportation  business  and  properties  of  the  American  Adams , 
Wells  Fargo  & Co.  & Southern  Express  Co.  into  the  American  Ry.  Express 
Co.  V.  Ill,  p.  2522. 

The  Adams  Express  Building  at  61  Broadway,  N.  Y.,  was  sold  in  May 

1920. 

CASH  DIVS.,  &c.—  (1908  1909-13  1914  1915  1916  1917  ’18-’20 
Since  1907 1 $8  12  yrly.  $5  50  $4  $6  $5  50  none 

In  1918  dividends  were  suspended.  V.  106,  p.  930,  2346. 

REPORT.— For  year  ended  Dec.  31  1920  in  V.  112.  p.  1281. 

Profit  and  loss  deficit  Dec.  31  1920,  $2.126, /92.  Pres.,  W.  M.  Barrett. 
—V.  112,  p.  565.  1281,  1<43. 

ADVANCE  RUMELY  CO.— ORGANIZATION.— Incorp.  in  Indiana 
Dec.  15  1915,  per  plan  in  V.  101,  p.  777,  851,  1276,  2146.  Business  estab- 
lished in  1853.  Has  plants  at  La  Porte,  Ind.,  Battle  Creek,  Mich.,  and 
Toronto.  Products,  agricultural  implements  such  as  tractors .separators- 
^lowing  engines,  &c.— (V.  102,  p.  1626;  V.  104,  p.  1486;  V.  106,  p.  1575: 

'OAP.PSTK,.  & DEBEN.-(a)  $13,750,000  com.  stk.,  par  $100;  (6)  $12,- 
•00.000  6%  pref.  (p.  A d.)  stock  cum.  after  Jan.  1 1919.  and  callable  any 
ttme  at  105  and  divs.,  par  $100;  (e)  $3,500,000  10-year  6%  sinking  fund 
debentures  (callable  102)4  and  Int.)  protected  by  provisions  of  trust  deed 
■md  a sinking  fund  of  $100,000  yearly  for  first  5 years  and  $200,000  per  ann . 
thereafter.  To  Dec.  31  1920  $2,650,000  debentures  had  been  retired,  leav- 
ing $850,000  outstanding. 

Preferred  Dividends. — No.  1,  1H%  paid  April  1 1919;  to  Apr.  1 1921 

1 M%  quar. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1423,  showed: 

1920.  1919.  1918.  1917. 

Gross  profits.. $4,971,129  $4,954,638  $3,073,877  $2,101,832 

Net  income 2,723,555  3,026,551  1,533,587  749,566 

Adjust,  of  inventory 837,936  

Loss  on  sale  of  U.  S.  & 

Canadian  Govt,  secur.  279,337  

Bond  interest.  &c 169.850  97,893  144,657  165,201 

Res.  for  Federal  taxes...  159,200  526.750  200,000  33,808 

Pref.  dividends  (6%) 748,506  748,506  

Balance  surplus 528,725  1,653,401  1,188,929  550,557 

OFFICERS. — Finley  P.  Mount.  Pres.;  A.  H.  Berger,  V.-P.  and  Sec.. 

W.  I.  Ballentine,  V.-P.:  J Abrams,  V.-P.;  J.  R.  Kohne,  Treas; 
Directors:  Finley  P.  Mount.  W.  E Tavlor  and  Maurice  Fox.  La  Porte, 
Ind.;  and  C.  McK.  Lewis.  N.  Y.  City;  Stephen  S.  Strattan,  James  A.  Pat- 
ten, and  Ralph  Van  Vechten,  Chicago;  John  W.  O’Leary  and  Lucius  Teter 
of  Chicago;  Howard  Coonley,  Boston:  R.  G.  Hutchins,  Jr.,  New  York; 
Office,  La  Porte.  Ind.— (V.  112,  p.  1391,  1423,  1619.) 

AETNA  EXPLOSIVES  CO.,  INC.— ORGANIZATION.— Incorporated 
In  New  York  In  Nov.  1914  and  acquired  a number  of  plants  for  the  manu- 
facture of  gun  cotton,  black,  smokeless  and  commercial  powder,  phenol, 
Ac.  (see  V.  105.  p.  814)  V.  100,  p.  1594,  2012.  Claims  settled,  V.  110, 
p.  872, 1291 . For  list  of  properties  owned  compare  V.  Ill , p.  987. 

J.  S.  Bache  A Co.,  depositary,  have  entered  into  anagreement  with  the 
Hercules  Powder  Co.,  Inc.,  dated  Nov.  15  1920,  under  the  terms  of  which 
they  have  agreed  to  use  their  best  endeavors  to  have  delivered  to  their 
control  and  possession  for  sale  and  delivery  to  the  Hercules  Powder  Co., 
Inc. , all  of  the  issue  and  outstanding  Common  stock  of  the  Aetna  Explosives 
Co..  Inc.,  and  in  no  eventless  than  80%  thereof.  Compare  V.  Ill,  p.  2043. 
V.  112,  p.  1026,  1980. 

In  April  1917  ex-Gov.  Benjamin  B.  Odell  and  ex-Federal  Judge  George 
O.  Holt  were  made  receivers  in  a creditors’  suit.  V.  104,  p.  1593,  1491, 
1140,  1802,  2642.  In  Nov.  1919  reorganization  was  being  completed  per 
plan  in  V.  108,  p.  2243,  J.  & W.  Seligman  & Co.  acting  as  Reorganization 
Managers.  On  June  8 1920  Judge  Julius  M.  Mayer  discharged  the  receiv- 
ers, the  company  having  been  reorganized. 

NEW  SECURITIES. — Under  the  aforesaid  plan  the  common  shares 
remain  undisturbed.  The  holders  of  the  $5,322,650  pref.  stock  were  offered 
for  each  $100  share,  $20  75  in  cash  and  $75  in  new  6%  series  B bonds,  due 
Jan.  1 1941 , bearing  interest  from  Jan.  1 1919.  The  holders  of  the  $2,224,- 
000  1st  M.  6s  of  1914  were  entitled  to  receive  for  each  $1,000  bond  either 
(a)  $850  and  int.  in  cash  or  par  for  par  in  new  Series  A 6%  bonds,  due  Jan.  1 
1931  and  bearing  int.  from  date  of  last  maturing  coupon  on  old  bond; 
Immediate  issue  in  Nov.  1919,  $522,000.  Ser.  A bonds,  limited  to  the 
amount  exchanged  for  old  bonds,  par  for  par,  have  a prior  right  as  to  prin. 
and  int.  under  the  mtge.,  and  while  due  Jan.  1 1931  l-12th  of  the  series  is  to 
be  paid  ann.  beginning  with  year  ending  July  1 1920,  Ser.  B bonds  are  limited 
to  the  amount  exchanged  for  pref.  stock  and  have  an  annual  sinking  fund 
of  l-25th  of  the  series.  Any  part  or  all  of  Series  ’’A"  bonds  shall  be  callable 
by  the  company  (by  lot  if  less  than  all)  on  any  interest  date  at  par  and 
accrued  interest.  After  all  of  the  Series  ’'A"  bonds  shall  have  been  retired, 
any  part  or  all  of  the  Series  “B”  bonds  shall  be  likewise  callable  by  the 
company  at  par  and  interest.  V.  109,  p.  1793. 

The  stockholders  in  July  1920  recommended  that  the  directors  take  step 


Fed'l  Taxes  Dividends  Balance. 

( Est .)  Paid.  Surplus 

$55,447  (11)$1 ,100,000  $1,333,368 

750.000  (12)  1,032,627  1,168,640 

700.000  (12)  852,000  363.368 


to  list  the  Common  stock  on  the  N.  Y.  Stock  Exchange  and  to  change  the 
Common  shares  from  no  par  value  to  $50  par. 

Report. — For  year  ended  June  30  1920:  Gross  sales,  $8,607,617:  net  profit 
on  sales,  $1,087,770;  other  income,  $697,083;  bond  interest,  $273,924;  net 
income,  $1,510,930.  Balance  sheet  as  of  June  30  1920  in  V.  1 1 1 . p.  788. 

Directors. — Samuel  Strasburger,  B.  B.  Odell,  Sol  Wexler,  S.  M.  Schatz- 
kin,  Alfred  T.  Holley,  F.  H.  Prince,  Guy  W.  Currier,  T.  L.  Watson,  W.  P. 

Officers.— Pres.,  B.  B.  Odell;  V.-P.,  G.  C.  Holt;  Sec.  A Treas.,  F.  E. 
Fenton.— (V.  112,  p.  259, 1026,  1980.) 

AIR  REDUCTION  CO.,  INC.— Incorp.  In  N.  Y.  on  Nov.  25  1915. 
Manufactures  oxygen,  acetylene,  nitrogen  and  other  gases,  oxy-acetylene 
welding  and  cutting  apparatus  and  chemicals. 

CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVS. — Paid  $1  per  share  quar.  from  July  14  1917  to  Jan.  15  1921. 
Also  paid  an  extra  div.  of  50  cents  per  share  in  Second  Liberty  Loan  bonds 
on  Oct.  15  1918. 

BONDS. — The  convertible  debentures  Series  A are  redeemable  in  whole 
or  in  part  and  callable  for  sinking  fund  at  107)4  to  April  1 1922;  thereafter 
at  105  to  April  1 1925;  at  102)4  to  April  1 1928;  and  thereafter  at  101. 
Convertible  on  and  after  April  1 1922  and  until  Oct.  1 1929  into  Common 
stock  at  the  rate  of  one  share  of  such  stock  without  par  value  for  each 
$62.50  of  principal.  An  annual  sinking  fund  of  $100,000  applicable  to  the 
Series  A bonds  and  payable  in  semi-annual  installments  of  $50,000  each  is 
provided,  the  first  payment  to  be  made  on  Oct.  1 1922. 

Stockholders  of  record  March  6 1920,  were  given  the  right  to  subscribe 
pro  rata  for  the  bonds  at  97.  V.  110,  p.  1189. 

EARNINGS.— For  3 months  ended  March  31  1921  in  V.  112,  p.  2086. 
OFFICERS. — Chairman,  F.  B.  Adams;  Pres.,  C.  E.  Adams;  V.-Pres., 
A.  R.  Ludlow;  Treas.,  C.  L.  Snow;  Sec.,  W.  M.  Randall.  Office.  Canadian 
Pacific  Bldg.,  Madison  Ave..  N.  Y. — (V.  112,  p.  259,  1393,  1869,  2086.) 

AJAX  RUBBER  CO.,  INC.— ORGANIZATION.— Incorp.  in  N.  Y. 
Dec.  20  1915,  succeeding  Ajax-Grieb  Rubber  Co..  Trenton,  N.  J . estab- 
lished Sept.  11  1906.  V.  101,  p.  2073,  2146.  Owns  plants  in  Trenton 
N.  J.  anti  Racine,  Wis. 

In  Dec.  1918  $1,000,000  of  stock  having  been  underwritten  was  offered 
to  shareholders  at  110%  ($55  per  $50  share)  to  provide  additional  working 
capital;  also  $100,000  was  offered  to  employees.  In  Aug.  1919  a further 
$1,800,000  stock  was  wholly  taken  by  the  shareholders  at  $70  a share  (par 
$50) , making  the  entire  $10,000,000  outstanding.  V.  109,  p.  1275,  1181.  777. 
Stockholders  voted  Feb.  24  1920  to  increase  authorized  stock  to  $20,000,000. 
V.  107,  p.  2377;  V.  108,  p.  173.  880;  V.  104,  p.  363,  766;  V.  103.  p.  2429. 
Stock  listed  on  N.  Y.  Stock  Exchange;  see  official  statement,  V.  103,  p. 
250.  Div.  Mar.  1916  to  Mar.  1917.  10%  p a.;  June  1917  to  Sept.  1920. 
3%  quar.;  Dec.  15  1920,  2%.  March  1921  div.  was  omitted. 

Notes  payable  Dec.  31  1920,  $6,145,000. 

EARNINGS.— Cal.  year  1920.  V.  112,  p.  747 
Cal.  Total  Net  - - - 

Years.  Sales.  Profits. 

1920 $17,515, 361def$l  77 .921 

1919  22,189,001  2,951,267 

1918  19,297,721  2,915.368 

OFFICERS. — Horace  De  Lisser,  Chairman;  Joseph  C.  Weston,  Pres.; 

Louis  P.  Destribats,  Fred  E.  Dayton,  L.  T.  Vance,  Wm.  McMahon, 
Vice-Pres.’s;  W.  J.  Jackson,  Sec.;  and  Stuart  Webster,  Treas.  N.  Y. 
Office.  220  West  57th  St.— (V.  112,  p.  747,  851.) 

ALABAMA  POWER  CO.— ORGANIZATION,  &c.— Incorporated  In 
1906  in  Ala.  and  serves  directly  and  Indirectly  the  major  part  of  the  urbaD 
population  of  northern  Ala.,  incl.  "Birmingham  District."  V.  109,  p.  68. 
Owns;  (a)  Hydro-electric  development  on  Coosa  River,  45  miles  southeast 
30  h.p.;  (6)  Steam  turbine  station 
...  steam  plant  at  Gorgas  designed  for 

80.000  h.p.,  incl.  35,000  h.p.  now  installed;  (d)  hydro-electric  development 
of  2,000  h.p.  at  Jackson  Shoals:  (e)  1,154  miles  of  transmission  lines  to 
Birmingham,  &c.;  (/)  largely  through  subsidiary  companies,  hydro- electric 
possibilities  aggregating  many  thousand  horse-power. 

The  company  in  Nov.  1920,  applied  to  the  Federal  Power  Commission  at 
Washington  for  permission  to  construct  a dam  and  power  plant  at  Duncan’s 
Riffle,  on  the  Coosa  River.  This  new  development  will  provide  for  an 
ultimate  installation  of  120.000  h.  p.  the  initial  installation  to  be  50,000 
h.p.  The  Duncan's  Riffle  development  is  expected  to  De  ready  by  Jan. 1923. 

STOCK. — $18,751,000  Common,  all  owned  by  Ala.  Trac.  Lt.  A P.  Co., 
which  see.  In  July  1920  offered  $1,000,000  7%  cumulative  Preferred  stock 
to  its  customers  and  employees.  V.  Ill,  p.  296. 

The  stockholders  on  May  12  1921  approved  the  plans  changing  the  auth. 

400.000  shares  of  com.  stock  and  the  unissued  90,000  shares  of  pref.  stock 
(par  $100)  into  no  par  stock,  and  also  authorized  a new  bond  issue  of 
$25,000,000.  V.  112.  p.  2192 

BONDS. — Of  the  authorized  Issue  of  $100,000,000  1st  M.  5%  bonds  of 
the  Alabama  Power  Co..  $16,346,000  in  Dec.  1920  had  been  certified  by 
the  trustee,  of  which  $10,188,000  is  in  the  hands  of  the  public,  $4,378,000 
pledged  to  secure  outstanding  notes  of  1917  and  $1 ,780.000  are  in  the 
treasury.  See  V.  102,  p.  1250;  V.  104,  p.  2344;  V.  108.  p.  68. 

Notes. — The  notes  of  1917  are  callable  on  four  weeks’  notice  at  101 H and 
int.  prior  to  July  1 1918:  then  at  101  A to  July  1 1919  at  101  and  int.  to 
July  1 1920,  at  100X  to  July  1 1921  and  100)4  and  Int.  thereafter.  The* 
are  secured  by  $4,378,000  of  the  First  Mtge.  5%  bonds.  The  authorized 
issue  is  $5,000,000,  outstanding  $2,900,000,  and  the  remaining  notes  may 
only  be  issued  as  additional  First  Mtge.  bonds  are  pledged  in  the  foregoing 
ratio.  See  V.  105.  p.  390. 

Pres.,  Thos.  W.  Martin,  Birmingham,  Ala.— (V.  112,  p.  1026,  1619, 
1743,  2192.) 

ALABAMA  TRACTION,  LIGHT  & POWER  CO..  LTD.— ORGANI- 
ZATION.— Incorporated  In  Canada  Jan.  5 1912  and  owns  through  its  sub- 
sidiary, the  Alabama  Power  Co.  (which  see  above),  hydro  and  other  elec- 
tric properties  in  Alabama  .V.  94,  p.  628,  981,  1696;  V.  101,  p.  283. 
STOCK. — Pref.  dividends  in  arrears  Dec.  31  1920.  $360,000 
BONDS.— V.  106,p.  2556  V.  99.  p.  1053  V.  101.  p.  283,  775. 
REPORT. — Report  for  year  1920: 

All  Co’s — Cross.  Net  Income.  *Tnt.Chos.  Disc.Amor.Depr.Taz.  Bal.su 

1920  $4,149,233  $2,101,763  $1,360,785  $234,332  $262,201  $244,445 

1919  2,913,228  1,594,005  1.248.740  125,746  202,723  16.795 

1918 3,063,366  1,730,157  1,195,879  123.886  313,621  96,771 

1917 2,154,325  1,220,750  1,059,592  139.817  - 21,341 

•After  deducting  $30,664  in  1919.  $26,414  in  1918  and  $63,653  in  1917 
chargeable  to  capital  account. 

Officers. — Pres.,  New  York;  Lawrence  MacFarlane, 

K.C.,  V.-Pres.,  Montreal;  William  J.  Henderson,  Sec.-Treas.,  Montreal, 
120  St.  James  St.,  Montreal.  President’s  office,  120  Broadway,  N.  Y. — 
(V.  Ill,  p.  188,  388.) 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 


Alaska  Gold  Mines — Stock  authorized  $10.000,000 

Debens  Ser  A g conv  red  110  beg  1918  text Q.yc» 

do  Ser  B $1,500,000  g conv  red  110  beg  1919 Oyc* 

Alaska  Gastineau  Mining  Co  (sub  co) — 

Capital  stock  portion  held  by  public 

1st  Mtge  bonds  portion  held  by  public 

Algoma  Steel  Corporation — See  Lake  Superior  Com. 

All  America  Cables.  Inc — Stock  auth  $25.000.000 

Alliance  Realty  Co — Stock  $3,000,000  authorized 

Allied  Chem  & Dye  Coro- — Com  stock  3,143,455  shs  auth 

Pref  (a  & d)  stock  7%  cum  red  120  $97,326,400  auth 

Allied  Oil  Corp—  Capital  stock  $16,000,000 — 

Allied  Packers,  Inc — Common  stock  450,000  shares 

Preferred  stock  authorized  $25,000,000 

Convertible  debs  auth  $25,000,000  call  110 xxx.c*EQ 

Serial  notes — see  text. 

Allis-Chalmers  Manufacturing  Co — Common  stock 

Preferred  stock  (a  & d)  cum  (see  text)  red  110 


$10 
100  &c 
100  &c 


$7,500,060 

1,499.800 

1.500.000 


100  See  text 
100  2,000,000 
None  2,178,537sh 
100  $39,374,300 
#1  9,583,462 

None  201,000  * h. 
" 6.071,000 

16.000,000 


See  text 
7 

Text 


Feb  1 1£ 


Q— J Apr  14  1921.154  89  Broad  St,  New  York 
Q— J 15  Apr  15  1921  1 )4  Checks  mailed 
See  text  May  2 1921  $1  Checks  mailed 
Q — J Apr  1 1921  1 34  Checks  mailed 
Jan  15  1920  2%  Checks  mailed 


Equitable  Trust  Co,  N Y 


ALASKA  GOLD  MINES  CO.— ORGANIZATION,  &c.— Incorporated 
In  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastineau 
Mining  Co.  The  latter  owns  a low-grade  free-milling  gold  deposit  near 
Juneau  and  a mill  cap.  8,000  tons  per  day.  V.  102,  p.  1633;  V.  100,  p.  1175 
DEBENTURES. — The  10-year  6%  debentures,  Series  “A."  dated 
March  1 1915,  as  also  Series  “B,"  dated  Feb.  1 1916,  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3 years  at  110  on  60  days' 
notice.  See  application  to  list,  V.  102,  p.  1626;  V.  100,  p.  1175,  476.  As  to 
Ser.  "B,"  see  V.  102,  p.  346. 

Owing  to  lack  of  available  funds  the  coupons  due  March  1 1918  to  Mar. 
1 1921  on  the  A and  B bonds  were  not  paid  at  maturity.  V.  106,  p.  930. 
EARNINGS.— 

Calendar  Years—  1920.  1919.  1918.  1917. 

Product  value $1,487,576  $1,474,491  $1,136,223  $2,009,632 

Miningprofit def275,195  def278,628  def96,944  285,158 

Other  income 2,857  5.231  deb. 19, 621  12,071 

Interest. 229,232  225,060  219,685  228,552 

Depreciation 311,421  311,522  311,724  312,996 

Balance,  deficit $812,991  $809,979  $647,974  $270,722 

OFFICERS.— Pres.,  Charles  Hayden;  V.-P.,  D.  C.  Jackling;  2d  Y.-P., 
C.  W.  Peters;  Sec.,  A.  J.  Ronaghan;  Treas.,  J.  R.  Dillon;  Man.  Director, 
B.  L.  Thane.— (V.  112,  p.  851,  1743,  1980.) 

ALL  AMERICA  CABLES,  INC. — Formerly  known  as  Central  & South 
American  Telegraph  Co.  Present  name  adopted  Feb.  21  1920.  Owns 
telegraph  and  cable  lines  extending  from  Vera  Cruz,  Mexico,  to  the  principal 
ports  of  Central  and  South  America,  as  far  south  as  Valparaiso  and  Santiago, 
Chile,  and  from  those  points  to  Buenos  Aires,  Argentina.  Total  cable  lines, 
16,200  miles,  and  land  lines,  1,800  miles.  Also  owns  jointly  with  the 
Mexican  Telegraph  Co.  cables  from  Galveston,  Tex.,  to  Coatzacoalcos, 
Mexico,  and  from  New  York  to  Colon,  Isthmus  of  Panama,  via  Cuba.  In 
1919  placed  in  active  operation  the  cable  and  land  line  between  Montevideo, 
Uruguay  and  Buenos  Aires,  Argentina:  completed  a cable  line  from  Monte- 
video to  Santos,  Brazil;  and  acquired  a land  telegraph  line  from  Arica,  Chile, 
to  La  Paz,  Bolivia  (see  V.  110,  p.  1643).  New  cable  facilities  in  Cuba  and 
Colombia,  V.  Ill,  p.  898,  2231. 

STOCK. — The  stockholders  voted  Feb.  11  1919  to  Increase  the  authorized 
limit  of  capital  stock  from  $14,000,000  to  $25,000,000,  to  provide,  when  and 
as  required,  for  extensions  and  acquisitions  and  distribution  to  stockholders 
of  accumulated  earnings.  V.  108,  p.  174. 

In  1919  offered  to  give  $180  of  company's  stock  for  each  $100  share  of  the 
$4,995,200  outstanding  stock  of  Mexican  Telegraph  Co.  This,  if  accepted 
by  all  holders,  will  increase  the  outstanding  stock  of  Cent.  & South  Amer. 
Tel.  Co.  to  $22,991,400,  or,  deducting  the  $953,100  thereof  owned  by  Mexi- 
can Telegraph  Co.,  to  $22,038,300;  in  Dec.  1920  all  but  $58,809  had  been 
exchanged.  V.  109,  p.  1082,  1369. 

DIVS.  ( ’85.  ’86.  ’87.  ’88-’96.  ’97.  ’98-’15.  1916.  ’17.  '18.  1919-21. 

Cash %\  4 4 6 7 y'ly.  654  6 y’ly.  6&3  ex.  6 6 Text. 

In  stock.— 1890,  20%;  1907,  25%;  1917,  Jan.,  1)4%:  April  1,  46%  in 
stock,  increasing  amount  outstanding  to  $13,991,400. 

July  1917  to  April  1919,  cash,  1)4%  quar.;  July  1919  to  Apr.  1921 , 1 54  % 
quar. 

REPORT— For  1920  in  V.  112,  p.  1973,  showed: 

Cal.  Year — Total  Inc . Net  Income.  War  Tax.  Dividends.  Bal.,  Sur. 

1920- -$9,664,901  $5,010,696  $950,000  (7)  $1,545,790  $2,514,906 

1919 5,628,534  3,789,823  809,110  (6)4)  1,218,634  1,762,079 

1918 4,584,888  2,991,194  1,390,567  (6%)  839,484  761,143 

1917 4,273.397  3,217,748  653.783  (6%)  773,172  1,790,493 

For  3 mos.  ended  Mar.  31  1921:  net  revenue,  $1,808,888;  surplus  after 
reserves,  divs.,  etc.,  $701,117.  V.  112,  p.  2086. 

Chairman,  W.  Emlen  Roosevelt;  Pres..  John  L.  Merrill;  Treas.,  W.  H- 
Ooade;  Sec.,  Henry  de  la  Montagne  Jr.  Office,  89  Broad  St.,  N.  Y. — 
(V.  109.  p.  1082,  1369:  V.  110.  p.  1090,  1417.) 

—(V.  Ill,  p.  75,590,898,2043,2231;  V.  112.  p.  259,  1973.  2086. 

ALLIANCE  REALTY  CO.— Incorp.  in  N.  Y.  June  7 1899.  Engaged  in 
the  business  of  holding,  managing  and  dealing  in  real  estate.  Owns 
$1,250,000  out  of  $2,000,000  pref.  stock  and  $1,620,400  out  of  $2,000,600 
com.  stock  of  The  Broad  Exchange  Co.,  and  also  stock  interests  in  other 
concerns. 

CAPITAL  STOCK.— Auth.,  $3,000,000;  outstanding,  $2,000,000;  par 
value,  $100. 

DIVIDENDS.  1902-05.  1906.  1907-09.  1910.  1911-14.  1915  to  Apr.  1921 

Percent 6 yrly.  754  8 yrly.  14  8 yrly.  6 yrly  (1  y2  Q-J  15) 

EARNINGS. — For  year  ended  Dec.  31  1920:  Net  oper.  income,  $176,114; 
expenses  and  taxes,  $45,800;  net  income,  $130,314.  Balance  sheet  in 
V.  112,  p.  471. 

OFFICERS. — Pres.,  Walter  T.  Rosen;  V.-Pres.,  Harry  S.  Black  and 
Clarke  G.  Dailey;  Sec.  & Treas.,  Howard  W.  Smith.  Office,  115  Broad- 
way, N.  Y.— (V.  112,  p.  471.) 

ALLIED  CHEMICAL  & DYE  CORPORATION— Incorp.  in  N.  Y.  on 
Dec.  17  1920  as  a consolidation  by  means  of  stock  ownership  of  the  control 
of  General  Chemical  Co.,  Semet-Solvay  Co.,  The  Solvay  Process  Co., 
The  Barrett  Co.  and  National  Aniline  & Chemical  Co.,  tnc.  The  plan 
provided  for  the  exchange  of  the  pref.  and  com.  Stocks  of  the  consolidating 
companies  by  the  holders  thereof,  Dased  on  their  outstanding  capitalizations 
for  the  stock  of  the  “new  company"  as  follows: 

Stock  of  Consolidating  Exchangeable  For  Slock  of 

Companies  on  Basis  of  New  Company 

Preferred:  Preferred  (7%) 

General  Chemical  Co.  (6%).. $100  par  $100.00  par 

The  Barrett  Co.  (7%) $100  par  $116.66  par 

Nat.  Aniline  & Chem.Co.,Inc.(7%)-$100  par  $100.00  par 

Common  (with- 

Common:  out  par): 

General  Chemical  Oo $100  par  2.59956  shares 

The  Solvay  Process  Co $100  par  3.18083  shares 

Semet-Solvay  Co $100  par  2.65786  shares 

The  Barrett  Co $100  par  2.28876  shares 

Nat.  Aniline  & Chemical  Co.,  Inc.-.l  share  (without  par)  1.00000  share 
with  adjustment  of  cash  dividends  on  the  commnon  stocks  of  the  consoli- 
dating companies  from  July  1 1920. 

The  existing  funded  debt  of  the  consolidating  cos.  was  not  disturbed. 
The  plan  was  declared  operating  in  Dec.  1920.  For  details  of  plan  in 
full,  compare  V.  Ill,  p.  1379. 


. General  Chemical  Co.  was  incorp.  Feb.  15  1899  in  N.  Y.  Its  business 
is  the  production,  manufacture  and  sale  of  acids  and  other  chemicals. 
The  Solvay  Process  Co.  was  incorp.  Sept.  28  1881  in  N.  Y.  and  is  the 
largest  manufacturer  of  alkalis  and  soda  products  in  the  U.  S.,  operating 
plants  at  Syracuse,  N.  Y.,  Detroit,  Mich.,  and  Hutchinson,  Kan.  Semet- 
Solvay  Co.  was  incorp.  Jan.  31  1916  in  N.  Y.  and  is  engaged  in  the  manu- 
facture of  coke  and  its  by-products,  as  well  as  the  manufacture  of  by-product 
coke  ovens.  Among  its  products  were  salicylic  acid,  caustic  potash,  ben- 
zaldehyde,  protective  paints  for  iron  and  steel,  &c.  The  Barrett  Co.  was 
incorp.  Feb.  7 1905  in  N.  J.,  its  business  being  the  manufacture  and  sale 
of  coal  tar  products.  National  Aniline  & Chemical  Co.  was  incorp.  May  26 
1917  in  N.  Y.  Its  business  is  the  manufacture  and  sale  of  dyestuffs. 

Capital  Stock. — The  pref.  stock  has  equal  voting  rights  -with  common 
stock  and  is  redeemable  in  whole  or  in  part  at  120. 

The  authorized  capital  was  increased  on  Mar.  7 1921  from  373.264  shares 
of  pref.  stock  (par  $100)  and  2,163,455  shares  of  common  stock  without 
par  value,  to  973,264  shares  of  pref.  stock  (par  $100)  and  3,143,455  shares 
of  common  stock  without  par  value. 

Divs. — Initial  div.  on  com.  stock  of  $1  per  share  was  paid  May  2 1921. 
On  pref.,  paid  1)4%  quar.  on  Apr.  1 1921. 

REPORT. — Consolidated  income  account  for  1920:  Gross  income,  after 
depreciation,  etc.,  $29,768,751;  reduction  of  inventories,  etc.,  $11,025,123; 
Federal  taxes,  $2,563,689;  net  income,  $16,179,939.  Compare  V.  112, 
p.  2079,  for  consolidated  balance  sheet,  etc. 

OFFICERS. — Chairman,  William  H.  Nichols;  Pres.,  Orlando  F.  Webe, 

V. -Pres.,  H.  H.  S.  Handy,  Edward  L.  Pierce,  William  HamlinChlids  and 

W.  H.  Nichols  Jr.:  Sec.  & Treas.,  Clinton  S.  Lutkins;  Comp.,  Frank  Nay. 

Directors. — W.  H.  Nichols,  W.  H.  Nichols  Jr.,  Eversley  Childs,  William 

Hamlin  Childs,  Orlando  F.  Weber,  William  J.  Matheson,  N.  Y.  City; 
E.  L.  Pierce,  H.  H.  S.  Handy,  Syracuse;  Rowland  Hazard,  Peacedale,  R.  I.; 
Armand  Solvay,  Emanuel  Janssen,  Brussels,  Belgium;  and  Roscoe  Brunner, 
of  Norwich,  Eng— (V.  112,  p.  64,  374,  565,  747,  851,  1026,1401.2079.) 

ALLIED  OIL  CORPORATION.— ORGANIZATION.— Incorp.  in  Del- 
aware in  1917.  Company  owns  the  entire  outstanding  capital  stock  of:  (o) 
Consumers  Gas  & Fuel  Co.  of  Texas:  (6)  Central  Power  & Light  Co.  of 
Texas;  (c)  Daisa  Oil  Co.  of  Texas;  (d)  San  Jacinto  Petroleum  Corp.  of  Del., 
and  (e)  % ths  of  the  capital  stock  of  Alamo  Petroleum  Corp.  of  Delaware: 
(/)  10-1  lths  of  the  capital  stock  of  Western  Globe  Oil  Assn,  of  Texas;  and 
(g)  half  of  the  capital  stock  of  Okla-Paragon  Pipe  Line  Corp.  of  Delaware 

Through  its  subsidiaries  the  company  owns  about  98,1 13  )4  acres  of  oil  and 
gas  leases  in  Blanco,  Gillespie,  Llano,  Cornel,  Callahan,  Coleman,  Comanche 
Concho,  Eastland,  Jack,  McCullough,  Mills,  Palo  Pinto,  Parker,  Runnels, 
San  Saba,  Taylor,  Shackelford.  Stephens.  Wichita,  Wise  and  Young  coun- 
ties, Texas.  The  company  is  also  operating  in  the  Caddo  Parish,  Louisiana, 
where  it  owns  483  acres  of  proven  territory.  In  addition  it  owns  property 
in  the  proven  oil  districts  of  Washington  County,  Ohio,  Chautauqua 
County,  Kan.,  and  Washington  County,  111.  Has  27  producing  wells  in 
the  Ranger,  Burkburnett  and  Caddo  fields,  with  production  of  1,000  bbls 
per  day. 

CAPITAL  STOCK. — The  auth.  capital  stock  was  increased  in  March 
1921  from  $12,500,000  to  $16,000,000. 

DIVIDENDS. — Dividends  were  paid  at  the  rate  of  12%  p.  a.  (3%  quar.) 
during  1919;  Jan.  1920,  2%:  none  since  to  Apr.  1921.  Pres.,  S.  A.  Taylor. 
Pittsburgh.— (V.  112,  p.  1026.) 

ALLIED  PACKERS,  INC.— ORGANIZATION.— Incorp.  In  Delaware 
June  6 1919  and  owns  and  operates  various  packing  companies,  viz.:  Parker, 
Webb  & Co.,  Detroit;  Klinck  Packing  Co.,  Buffalo;  F.  Schenck  & Sons. 
Wheeling,  W.  Va.;  Canadian  Packing  Co.,  Ltd.  (formerly  Matthews- 
Blackwell,  Ltd.,  Toronto;  W.  S.  Forbes  & Co.,  Richmond,  Va.;  Macon 
Packing  Co.,  Macon,  Ga.;  Batchelder  & Snyder,  Boston;  Chas.  Wolff  Pack- 
ng  Co.,  Topeka,  Kan.  V.  108,  p.  2434,  2630;  V.  109,  p.  74.  174. 

CAPITAL  STOCK. — Auth.,  common,  450,000  shares,  no  par  value; 
pref.,  $25,000,800;  outstanding,  common,  201,000  shares;  pref.,  $6,071,000. 
Sufficient  of  the  common  is  reserved  for  the  conversion  of  the  debenture  bds. 


BONDS. — The  debenture  bonds  are  callable  at  110  and  int.  on  any  int. 
date  on  60  days’  notice.  Convertible  into  common  stock  at  the  rate  of 
13  shares  of  stock  for  each  $1,000  bonds.  Authorized,  $25,000,000;  out- 
standing, $16,000,000;  balance  issuable  under  certain  careful  restrictions, 
annual  sinking  fund  beginning  Dec.  31  1921,  2%  of  all  bonds  at  any  time 
issued.  Bonds  converted  are  credited  against  the  sinking  fund  obligation. 
iSee  V.  109,  p.  74. 

There  were  outstanding  in  May  1921  $2,000,000  collateral  serial  notes 
issued  part  purchase  ice  of  certain  of  the  acquired  plants.  V.  109,  p.  74. 

A plan  of  readjustment  was  announced  in  May  1921,  for  details  of  which 
see  V,  112,  p.  1980,  2086. 

REPORT. — For  year  ended  Oct.  30  1920:  Gross  earnings,  $5,915,488; 
net  earnings,  $617,265;  other  income,  $439,103;  total  income,  $1,056,369; 
interest.  $1,709,196;  other  charges,  $1,423,158;  bal.,  def.,  $2,075,985. 

Pres.,  John  A.  Hawkinson.— (V.  112,  p.  259,  471,  1980,  2086.) 


Oo.  (foreclosed)  per  plan  V.  94.  P-  913. with  new  cash  working  oaplta 
Manufactures  heavy  engines,  mining  and  other  machinery.  V.  94.  p.  913. 

Has  no  bonded  debt.  Peace  products,  V.  107,  p.  1748. 

STOCK. — The  pref.  stock  Is  pref.  both  p.  ,«  a..  cuui.  from  Jan.  1 1913 

at  5%  per  annum;  from  Jan.  1 1915  at  6%,  and  from  Jan.  1 1917  at  7%  , 

but  entitled  to  7%  from  beginning  If  earned  and  declared.  It  may  elect 
a majority  of  the  directors  and  is  redeemable  at  110  and  divs.  V.  102,  p. 
1724;  V.  106,  p.  1128. 

No  mortgage  lien  while  any  pref.  stock  remains  outstanding,  unless  80% 
of  preferred  consents. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920.  1921. 

Preferred  (regular) 6 6)4  7 7 7 See 

On  accumulations 3 3 34  3 4 . 134  . text 

In  Jan.  1920  the  accumulated  preferred  dividends  were  paid  off  in.’ all 
with  a pavment  of  1 34  % . 

Initial  dividend  on  common  stock  of  1%  was  paid  Aug.  16  1920;  same 
amount  paid  quarterly  to  May  16  1921. 

REPORT— For  year  1920  in  V.  112,  p.  1736,  188,  showed: 
i lendar  Sales  Total  Fed., &c., Tax. 

Year — Billed.  Net.  & Coating.  Dividends.  ' Surplus. 

1920 $51,516,209  $4,664,248  $1,100,000  $1,917,041  $1,647,207 


1919 - 30,224,083 

1918 35,031,234 

1917 26,129,317 


5,967,716 

9,754,749 

5,308,790 


2,368,000 

5.12X.XS2 

1,298,300 


1,780,174  1,819,539 

1,619,423  3,006,444 

1,618,375  2,392,116 


May,  1921.] 
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Amalgamated  Sugar  Co — Common  stock  $25,000,000 

1st  Pref  a & d stk  $5,000,000  8%  cum  call  120  s f 2%  ofissue 
American  Agricul  Chemical  Co — Stock  common  $50,000,000 

Pref  (a  A d)  6%  cum  $50,000,000 

First  mtee  bonds  ennv  $12,000,000  red  1 00  Col.xc’Ar* 
First  ref  mtges  f gold  bonds  Ser  A red  (text)  ..OB.xxxc*&rt 

Debentures $15,000 .000 convg  (called for  pay't — see  text). 

American  bank  Note  Company —Com  stock  $o, 000,000 

Preferred  (a  A d)  0%  cum  $5,000.000 - 

American  Beet  Sugar — Common  stock • — 

Preferred  (a  A d)  stock  6%  non-cum  $5.000,000 

Amer  Bosch  Magneto  Corp — Stock  100.000  shares 

Sinking  fund  gold  notes  redeemable  105 xxxc* 

American  Brake  Shoe  A Foundry  Com  stk  400, (ton  sh.auth 

Pref  (a  A d)  stk  7%  cum  red  110  $10,000,000  auth 

First  mortgage  gold  sinking  fund  redeemable  (text! x 

■ An  additional  $472,000  held  in  treasury  on  Dec.  31  1920. 


1921 

1902 


$10 
100 
100 
100 
1,000  Ac 
600  Ac 

100  &c 
60 
50 
100 
100 
None 
500  &c 
None 
100 
1.000 


$6,824,400 

5,000,000 

33,322,100 

28,455,200 

0.059,000 

30,000.000 


8 

8 In  1920 
s 1920 

7X  g 


See  text 


See  text 

4.406.737 

4.496.737 
16.000,000 

5.000,000  6 

96,000  sh.See  text 
2, 500, 000 1 8 g 

148.410  sh  See  text 
9,463,700  7 

X120.000  5 g 


Q— F 
«— J15 
Q— .115 


f A A 


Q— M 
Q— M 
MAS 


Apr  1 1918, : 
May  1 1921 
See  text 
Apr  15  ’21 
Oct  1 1928 
Feb  1 1941 

Feb  1 1924 
May  16.’21  ' 
Apr  1 1921 
See  text 
Apr  1 1921 
Apr  I ’21  $1 
June  1 1936 
Mar  31  ’21  : 
Mar  31  ’21 
Mar  1 1952 


ia 


Co's  office,  Ogden,' Utah 
Bankers  Trust  Oo,.NaY 
Checks  mailed 

do  do 

Colum bla  Tr  Co.N  Y A Bos 
Lee,  Hlgglnson  A Co, 
N Y,  Bos  A Chicago 
Guar  Tr  Co.  N Y A Bos 
Checks  mauea 
do  do 
Cheeks  mailed 
Checks  mailed 
Mercan  TAD  Co.  N Y 
First  Nat  Bank,  Boston 
30  Church  St.  N Y 
do 

Farmers’  L A Tr  Co.  N V 


DIRECTORS. — Fred  Vogel  Jr.  (Chairman  Exec.  Comm.),  Otto  H. 
Falk  (Pres.) , Oliver  C.  Fuller,  Charles  F.  Pfister  and  C.  E.  Albright,  of 
Milwaukee;  Wm.  T.  Abbott,  Max  Pam  and  F.  O.  Wetmore,  of  Chicago; 
J.  D.  Mortimer.  Arthur  W.  Butler,  Charles  W.  Cox,  Oscal  L.  Gubelman, 
R.  G.  Hutchins  Jr.,  Arthur  Coppell,  J.  H.  McClement  and  Charles  Hayden, 
of  New  York,  and  James  P.  Winchester,  of  Wilmington,  Del.  Office,  Mil- 
waukee.—(V.  112,  p.  374,  1520,  1736,  1881.) 

AMALGAMATED  SUGAR  CO.— ORGANIZATION.— Incorp.  Jan. 
1915  in  Utah.  Owns  seven  beet  sugar  plants  at  Ogden,  Logan,  Lewiston 
and  Smithfield,  Utah,  and  Burley,  Twin  Falls  and  Paul,  Idaho.  V.  107,  p. 
804.  Reported  in  Oct.  1920  to  have  purchased  the  factory  of  the  West 
Cache  Sugar  Co.  in  Northern  Utah.  (Statement  to  N.  Y.  Stock  Exch., 
V.  110,  p.  2575.) 

CAPITALIZATION.— Common  stock  auth.,  $25,000,000;  issued,  $6,' 
824,400;  pref.  stock,  $5,000,000,  all  issued  to  retire  old  pref.  and  1st  M- 
convertible  bonds,  and  provide  additional  working  capital.  V.  109,  p.  2173. 

Production  and  Net  Earnings  Years  ending  Feb.  28. 

Year—  1916-17.  1917-18.  1918-19.  1919-20.  1910-21. 

Production(lbs.)92,459,672  94,035,594  112,313,836  87,458,500  

Net  aft  .Fed. tax. $2, 680, 755  $1,423,214  $389,267  $1,549,082  $329,632 

Pres.,  A.  H.  Lund;  Sec.  A Treas.,  S.  M.  Edgell— (V.  112,  p.  1026,  2086.) 

AMERICAN  AGRICULTURAL  CHEMICAL  CO.— ORGANIZATION. 
— Incorp.  in  April  1899  in  Connecticut  under  special  charter.  V.  68, 
u.  y / 4.  and  V . / 2.  p.  6/2;  V 73,  p.  604  V . 75.  p.  241,  292.  440;  \ 77.  p.  39h; 
V.  83,  D.  1230:  V.  84.  p 272:  V.  87,  D.  874:  V.  92.  p 324:  V 93.  o 1669; 
V.  94,  p.  209;  V.  98,  p.  525,  See  V.  71,  p.  545.  On  June  30  1920  the  com- 
pany was  operating  39  fertilizer  plants,  15  by-products  plants  and  3 phos- 
phate mining  plants,  and  had  more  than  55.000  local  agents.  Also  owns  and 
operates  the  Charlotte  Harbor  A Northern  Ry.  Good-will,  patents,  trade 
marks,  Ac.,  carried  at  $1.  V.  103,  p.  754. 

STOCK. — All  shareholders  of  record  Nov.  14  1918  had  the  right  to  sub- 
scribe for  $9,484,400  new  common  stock  in  amounts  equal  to  20%  of  their 
respective  holdings.  V.  107,  p.  1838. 

BONDS. — The  1st  M.  bonds  ($12,000,000  auth.)  are  convertible  into 
pref.  stock  at  par.  Sinking  fund,  3H%  annually  of  all  bonds  issued; 
retired  by  sinking  fund  to  Apr.  30  1921,  $4,171,000,  conv.  into  pref.  stock, 
$1,213,000.  First  A ref.  mtge.  bonds  are  reserved  to  retire  this  issue. 
V.  87,  p.  741.  814,  874:  V.  92,  p.  264,  324. 

The  $30,000,000  first  ref.  mtge.  7 ‘As  are  secured  by  a mortgage  on  all  real 
estate,  plants  and  equipment,  now  owned  or  hereafter  acquired,  subject 
only  to  the  $6,959,000  1st  (closed)  mtge.  5s  to  retire  which  1st  ref.  mtge. 
bonds  are  reserved.  The  mortgage  will  provide  that  the  1st  mtge.  5%  bonds 
shall  not  be  extended , so  that  upon  their  payment , at  or  before  maturity  in 
1928,  the  1st  ref.  mtge.  will  become  a first  mtge.  on  all  the  properties. 
None  of  the  subsidiary  companies  has  any  funded  debt. 

Future  series  may  bear  such  rate  of  interest,  mature  at  such  times,  be 
callable  at  such  prices,  have  such  convertible  or  tax  provisions  and  be  paya- 
ble in  such  currencies  and  at  such  places  as  the  directors  may  determine. 

The  total  mortgage  debt  shall  never  exceed  75%  of  the  value  of  the  mort- 
gaged property,  based  upon  the  book  valuation  June  30  1920,  plus  the  cost 
or  fair  value  (whichever  may  be  the  less)  of  property  subsequently  acquired 
subject  to  the  mortgage. 

The  total  combined  net  assets  of  the  company  and  its  subsidiaries,  after 
deducting  all  liabilities  except  funded  debt,  shall  equal  at  least  250%  of 
the  entire  funded  debt,  including  bonds  proposed  to  be  issued. 

If  the  total  combined  current  assets  fall  below  160%  of  total  current- 
liabilities,  the  company  shall  declare  no  further  dividends  upon  its  common 
stock  until  said  ratio  is  restored;!  f below  160%  it  will  default  under  mtge. 

No  further  1st  refunding  bonds  shall  be  issued  unless  the  average  annual 
net  earnings  for  the  last  three  fiscal  years,  applicable  to  interest  charges, 
shall  je  twice  the  annual  interest  charges  on  the  funded  debt  outstanding, 
including  the  bonds  proposed  to  be  issued. 

The  bonds  are  callable  all  or  part  at  105  prior  to  Feb.  1 1926,  during  next 
5 years  at  103)4;  next  5 years  at  102J 4\  next  4 years  at  101:  last  year  at 
100X- 

Three  per  cent  annually  of  total  1st  ref.  mtge.  bonds,  first  payment 
Feb.  1 1923,  to  be  used  for  purchase  or  call  and  retirement  of  bonds  sufficient 
to  retire  before  maturity  more  than  50  % of  the  amount  of  the  present  issue . 
In  addition  a sinking  fund  of  $375,000  per  year  is  operating  to  retire  the  first 


mtge.  5%  bonds. 

Proceeds  of  this  issue  will  be  used  (a)  to  retire  by  call  or  purchase  the 
outstanding  $5,035,900  conv.  gold  deb.  bonds  due  Feb.  1 1924  and  (6)  to 


provide  additional  capital  required  for  the  increasing  business.  V.  112, 
p.  472. 

The  debs.  ($15,000,000  auth.)  are  conv.  into  com.  stock  at  par;  the  entire 
amount  outstanding  ($5,035,900)  was  called  for  payment  Aug.  1 1921  at 
101  and  int.  at  the  Guaranty  Trust  Co.,  N.  Y.  V.  112,  p.  1026.  Notes 
payable  at  June  30  1920,  $17,880,000. 

Common  Dividends  ( Rate  %.) 

Jan.’12-July’16.  Oct.’16-JulyT7.  Oct.T7-July’18.  Oct.’18-Oct.’20. 
4%  p.a.(l %qu.)  5%  p.a.(l)i%qu.)  (6%  p.a.(l M %qu.)  8%  p.a.(2%qu.) 

Note.- — The  Jan.  and  Apr.  1921  divs.  were  paid  in  scrip  convertible  into 
common  stock  at  par. 

REPORT. — Report  for  year  end.  June  30  1920  in  V.  Ill,  p.  984: 

June  30  Years—  1919-20.  1918-19.  1917-18. 

tTotal  income. $9,373,213  $8,206,128  $11,377,108 


Bond  interest '607 ,204 

Deprec’n,  freights,  Ac..  3,484,447 

Bonus  to  employees 

Preferred  divs.  (6%)...  1.705.460 


L ,659,896  1,658,487 


icommon  dividends.. (8%)2, 551.275(7^)1813, 125  (6)1,059,777 


1916-17. 

8,709,216 

884,680 

2,278,180 

210,264 

1,655,067 

(5)875,468 


Surplus 1,024,828  $685,649  $5,326,715  $2,805,557 

tAfter  deducting  Federal  taxes  assessed  for  cal.  years  1919, 1918  and  1917 
DIRECTORS. — Robert  S.  Bradley  (Chinn.),  Peter  B.  Bradley  (Pres.), 
Geo.  B.  Burton  (1st  V.-P.),  Wm.  Prescott  (V.-P.),  J.  M.  Gifford  (V.-P.), 
Thos.  A.  Doe,  Geo.  C.  Bingham,  A.  B.  Hepburn,  Charles  B.  Whittlesey, 
Samuel  Carr,  J.  F.  Kehoe,  G.  C.  Lee,  Marcellus  E.  Wheeler,  F.  L.  Ames, 
Galen  L.  Stone.  J.  D.  C.  Bradley  (V.-P.).  D.C.  Clark,  T.  D.  Darlington. 
Phillip  Stockton  and  Horace  Bowker  (V.-P.).  Jas.  A.  Starrett  is  Sec.  and 
Acting  Treas.  N.  Y.  office.  Rector  St— (V.  112,  p.  259,  472,  565,  934, 
1026,  1619.) 

AMERICAN  BANK  NOTE  CO.— ORGANIZATION.— Incorporated  in 
N.  Y Feb.  20  1906  as  United  Bank  Note  Corp.,  per  plan  V.  81,  p.  1851 . 
1794:  V.  92,  p.  1315.  1503:  V.  96,  p.  714.  Has  plant  in  Bronx  and  office 
building  at  70  Broad  St.  V.  104,  p.  859.  In  Oct.  1919  sold  the  old  plant 
on  Trinity  Place,  N.  Y.  V.  109,  p.  1793. 


STOCK. — No  Hen  or  new  stock  without  assent  of  80%  or  each  class. 
DIVS.  { ’06.  1907-11.  T2.  ’13.  ’14.  T5.  T6.  ’17-’19.  ’20.  ’21. 

Com.  % 1 2 4 yearly  5 6 3 14  2 4 6 7 text 

Paid  1X%  quar.  from  1917  to  May  1920:  Aug.  1920  to  May  1921  paid 
2%  quar. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  930,  showed: 

Cal.  Profits  ( aft  Interest,  Pension  Pref.  Div.  Common  Balance, 
Yr.  Depr.,&c.)  Disc.,&c.  1 • Fd.,&c.  (6 % p.a.)  Dividends.  Surplus. 

1920. . $2,890,209  $175,079  $603,788  $269,739  (7%)$314,699  t$l ,591 ,508 

1919..  1,771,893  117,228  204,314  269,739  (6%)269,742  f647,778 

1918. . 1,217,221  32,343  130,810  269,739  (6%)269.742  514.587 

1917-.  824,064  34,134  55,877  269,739  (6%)269,742  194,572 

t After  deducting  exchange  1 osses , Ac. 

Pres.,  D.  E.  Woodhuil;  Sec.,  Geo.  H.  Danforth;  Treas.,  Charles  L.  Lee. 
Office.  70  Broad  St.,  N.  Y.— (V.  112,  p.  64,  930.  934.) 

AMERICAN  BEET  SUGAR  CO.— Incorp.  March  24  1899.— (V.  68. 
V :C3.  616:  V.  88.  p.  1250:  V.  102,  p.  715,  1809.) 

DIV’DS. — (’99- ’00.  ’ll.  T2.  ’13-’15.  ’16.  T7.  ’18.  ’19.  ’20-’21. 

Common  ...%(  Nil  IX  5 Nil  4!4  7X  8 8 See 

do  extra%| 12  ..  ..  text 

Preferred % (Oct.  1 ’99  to  Apr.  1 1921,  incl.,  6%  p.  a.  (1H%  Q-J). 

In  Jan.  1920  declared  a dividend  of  8%  on  common  payable  in  four  2% 
instalments  as  follows;  April  30.  July  31  and  Oct.  30  1920.  and  Jan.  31  1921 . 
April  1921  div.  omitted.  V.  112,  p.  1520. 

REPORT. — For  year  ending  March  31  1920,  in  V.  112,  p.  2080,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Gross  sugar  sales $11,549,715  $13,575,403  $7,471,383  $12,584,367 

Net  income $133,508  $2,425,810  $1,200,739  $3,135,188 

Preferred  divs.  (6%)...  300,000  300,000  300,000  300,000 

Common  dividends (8)1,200,000  (8)1,200,000  (8)1,200,000 

Deprec’n,  additions,  Ac.  233,170  573,945  

Balance,  sur.ordef...def$399,662  sur$351,865  def$299,261  sr$l,635,188 
Pres.,  H.  Rieman  Duval:  Sec.  A Treas.,  Charles  O.  Duprat,  32  Nassau 
St.,  N.  Y— (V.  112,  p.  1520.) 

AMERICAN  BOSCH  MAGNETO  CORPORATION.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Jan.  9 1919.  and  acquired  the  assets  of  every 
character  of  the  Bosch  Magneto  Co.  of  N.  Y.  City  (previously  German 
owned),  including  a plant  at  Chicopee,  Mass.,  Ac.  In  Aug.  1920  the 
stockholders  of  Gray  A Davis,  Inc.,  approved  a contract  by  which  American 
Bosch  Magneto  Corp . becomes  exclusive  selling  agent  and  assumes  manage- 
ment of  the  company. 

CAPITAL  STOCK. — The  stockholders  voted  on  Dec.  17  1919  to  increase 
the  capital  stock  from  60.000  to  100,000  shares.  Shareholders  of  record 
Jan.  5 1920  were  given  the  right  to  subscribe  to  20.000  shares  of  the  addi- 
tional stock  at  $100  a share  to  the  extent  of  33  1-3%  of  holdings.  The 
directors  were  authorized  to  issue  to  or  for  the  benefit  of  employees  from 
time  to  time  not  more  than  5,000  shares  at  $100  a share.  V.  109.  p.  1988, 
2358.  Dividends  1919:  April  11,  $1  50:  June  30,  $1  50:  Oct.  1,  $2:  1920, 
Jan.  2,  $2;  April  1,  $2  50;  July  1,  $2  50:  July  15,  20%  payable  in  stock 
(increasing  the  outstanding  stock  to  96,000  shares.  V.  110,  p.  2293; 
Oct.  1,  $2  50;  1921,  Jan.  2,  $2  50;  Apr.  1,  $1  25. 

Additional  working  capital  was  secured  by  the  sale  of  $1,800,000  7% 
Serial  Gold  Notes,  maturing  $600,000  annually.  In  Dec.,  1919,  announced 
that  the  notes  due  Jan.  15  1920  would  be  paid  in  accordance  with  their 
terms,  and  that  all  the  remaining  notes  had  been  called  for  payment  on  Jan. 
15  1920  at  101  and  int.  V.  109,  p.  2173.  The  report  made  to  N.  Y. 
Stock  Exchange,  dated  April  23  1919.  upon  the  listing  of  the  stock  was 
printed  in  V.  108.  p.  2042. 

In  May  1921  sold  $2,500,000  8%  sinking  fund  gold  notes.  V.  112,  p.  2192. 
REPORT. — For  cal.  year  1920.  in  V.  112,  p.  934,  showed: 

1920.  1919.  1917-18.  1916-17.  1915-16. 

Sales... ..$8,805,339  $5,982,668  $3,815,786  $4,539,508  $4,009,022 

Net  profits  (after 

Federal  taxes).  1.469,872  921,963  670,547  478,864  806,646 

OFFICERS. — Arthur  T.  Murray,  Pres.:  George  A.  MacDonald,  V.-Pres. 
A Treas.;  Arthur  H.  D.  Altree  and  Leon  W.  Rosenthal.  V. -Presidents: 
John  A.  MacMartin,  Sec.— (V.  112,  p.  747,  934,  2086,  2192). 

AMERICAN  BRAKE  SHOE  & FOUNDRY  CO.— ORGAN.— Incorp  in 
N.  J.  on  Jan.  29  1902.  Reincorp.  in  Delaware,  effective  Oct.  1 1916. 
Official  data  V.  103,  p.  2427;  V.  100.  p.  558,  2012.  A consolidation . V.  74, 
p.  579:  V.  79,  p.  2087;  V.  90.  p.  238;  V.  91.  p.  212;  V.  92,  p.  185;  V.  90.  p. 
1240:  V.  95.  p.  1747;  V.  96,  p.  655;  V.  98.  p.  384:  V.  100,  p.  557.  Manu- 
factures about  175.000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings.  V . 105.  p.  2453.  Sale  of  Erie  plant,  V.  108,  p.  2124.  Erection- 
of  plants  at  Newark,  N.  J.,  and  Denver,  Colo.  V.  110,  p.  1291;  V.  112,  p. 
1395.  Amer.  Brake  Shoe  A Fdy.  Co.  of  California,  V.  110,  p.  1291.  Dur- 
ing 1919  aeguired  the  Southern  Foundry  A Machine  Co.,  Chattanooga, 
Tenn.  (V.  110,  p.  1219),  and  during  1920  acquired  a two-thirds  interest  in 
the  Amer.  Forge  Co.  V.  112,  p.  1395. 

CAPITAL  STOCK. — The  shareholders  voted  July  1 1920  ratified  a plan 
for  recapitalization  in  accordance  with  which:  (a)  Holders  of  the  old  Pre- 
ferred stock  were  entitled  to  receive  in  exchange  for  each  share  thereof  one 
share  of  the  new  7%  Cumulative  Preferred  Stock  and  three  shares  of  the 
new  Common  stock.  (6)  Holders  of  the  old  Common  stock  were  entitled 
to  receive  in  exchange  for  each  share  thereof  one  share  of  the  new  7% 
Cumulative  Preferred  stock.  The  plan  approved  called  for  the  issuance 
of  $10,000,000  7%  Cumul . Pref.  stock,  red.  at  110,  and  400,000  shares 
of  Common  stock  of  no, par  value.  Compare  V.  110,  p.  2293,  2569. 

The  new  Pref.  stock  is  entitled  to  7%  cumulative  dividends  and  has  vot- 
ing rights.  Redeemable,  all  or  in  part,  at  $110  per  share  and  accumulated 
dividends.  The  new  common  stock  is  entitled  to  dividends  at  the  discre- 
tion of  the  board,  after  dividends  on  the  new  pref.  stock  have  been  paid. 
The  new  common  will  not  have  voting  rights  until  they  shall  be  granted  by 
a vote  of  a majority  of  the  new  pref.  stock.  In  case  of  liquidation , the  new 
pref.  will  be  entitled  to  priority  to  the  extent  of  par  and  accumulated  divi- 
dends, and  the  new  common  to  the  remaining  assets. 

In  July  1920,  $9,600,000  new.  pref.  and  160,000  shares  new  common 
stock  were  listed  on  the  N.  Y.  Stock  Exchange. — V.  Ill,  p.  296. 

LATE  DIVS.  1907.  ’08.  ’09.  ’10-’12.  T3-T5.  ’16.  ’17.  ’18.  ’19.  1920. 

On  Old-Stock. 

Common  %__  6 4X  5 7 yrly.  7 yrly.  7 7 7 7 3X 

Preferred  7 yearly 8 yrly.  8 8 8 11  6 

Extra  on  preferred  stock.  In  cash 2 4 4 1 

In  Liberty  bonds 5 — — 

On  New  Stock—  1920.  1921. 

Common $4  see  text. 

Preferred 7%  y’ly  (Q.-M.  31) 
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American  Can — Common  stock  $44,000,000  authorized 

Preferred  (a  & d)  stock  7%  cumulative  $44.000.000 

Debentures  $15,000,000  g red  102 >4  s f beg  May  '14-Ba.xc* 

American  Car  & Foundry — Common  stock  $30,000,000 O 

Preferred  (a  & d)  stock  non-Cura  $30  000,000 O 

American  Chicle — Stock  common  162,500  shares  authorized 

Preferred  la  d)  stock  6%  cumulative  S3.UUU,Ol><>- 

Serial  gold  notes  (closed)  due  $300,000  yrly Baxxxc* 

Sen  Spn Chiclet  Oo.sk.fd.  bonds  call  107)4  V.lOfi.p  2344  zz 
American  Cigar  Co — Common  stock  $50,000,000  authorized 

b,  Preferred  stock  6%  cumulative  $10,000,000  authorized 

American  Cities  Co — See  rtlectrle  Kanway  .-section. 

(The)  American  Cotton  Oil  Co— Common  stock  $20,237,100 
Pref  (a  & d)  stock  6%  n-o  sub  to  call  105  $14,562,300.. 

Bonds  $15,000,000  authorized  gold  red  105 Ce.xo 

Notes  gold  $10,000,000  call  102  $500,000  yearly Cec 

American  Dist  lei  Co  lot  N J) — stock  S1U.000.0U0  author. 

1st  M collat  trust  call  at  105  & Int,  auth  $1,000.000 

American  Still  Alarm  1st  M Series  G 5s  guar  p&i 

American  Druggists  Syndicate — Stock  $10,000,000 

American  Express— Shares par  not  fixed. 


$100 

100 

500 

100 

100 

None 

1,000 
500  Ac 
100 
100 

100 

100 

1.000 

1.000 

100 

1.000 

500 

10 

as  100 


$41,233,300 
41.233,300 
10,233,000 
30.000.000 

30.000. 000 
151,408  sh 
3,000,00016  In  1920 

2,200.000  6 g 

2, 047. 500 1 6 g 

15.000. 000. 5ee  text 

10.000. 000  6 in  1920 


12  in  20 
7 

4 in  1920 


20.237.100 
10.198.600 
5 000,000 
9,500,000 
9.965,351 
445.000 
9,000 
6,779 ,830 
18,000,000 


See  text 
See  text 
5g 

6 g 

See  text 
5 


Q— J I Apr  1 1921  3% 
Q— .T  Apr  1 ’21  1*4% 


J & D June  14  1929 
Q — P IMay  2 1921  2% 
<5— J Apr  1 ’21  1)4% 

text  June  1 1920.  1% 
text  l Dec  1 1920,3% 
M & NlMav  1 1931 
M & S Sept  2 1 Q24 
Q — J | Apr  29 ’21  1% 

A & O April  1 1926 
A & O Apr  1 1923 
M & S 15  Sept  15  ’20  4% 
Q— J Apr  1 ’21  2% 


Checks  mailed 

Bankers  Trust  Oo.  N Y 

Guaranty  Trust  Co,  N T 


do 


do 


19-25  W.  44th  8t„  N.  Y. 

do  do 

Bankers  Trust  Co.  N Y 
N Y Guar  Tr  Co 
Checks  mailed 

do  do 


First  Nat  Bank.  N Y 
15  Ex  PI.  Jersey  City.  NJ 
New  York 

Detroit  Trust  Co.  Mich 


Office.  65  B'way,  N Y 


-Drawn  $20,000  yearly  till  Mar.  1 1922  at  105.  then  at  par. 

REPORT. — For  year  ended  Dec.  31  1920,  in  V.  112,  p.  1395,  showed: 
Net  income,  after  deducting  int.,  deprec..  Fed.  taxes,  &c.,  $2,571,848: 
■dividends,  $1,378,775:  loss  on  sale  of  Liberty  bonds,  $337,131;  surplus, 
$855,941. 

OFFICERS. — Chairman,  Otis  H.  Cutler:  Pres.,  J.  B.  Terbell;  Vice- 
Presidents.  James  S.  Thompson.  William  S.  McGowan.  Clifton  D.  Pettis 
Wm.  F.  Cutler,  Wm.  B.  Given  Jr.,  and  Thomas  Finigan;  Treas.,  Henry  O. 
Knox;  Sec.,  George  M.  Judd;  Comp.,  G.  C.  Ames.  Office,  30  Church  St., 
N.  Y.— (V.  112,  p.  472,  1395.) 

AMERICAN  BRASS  CO— (V.  112.  p.  472,  559.) 

AMERICAN  & BRITISH  MFO.  CORP.—  (V.  112,  p.  747,  2086.) 

AMERICAN  CAN  CO.— ORGANIZATION— Incorp.  In  New  Jersey  on 
March  19  1901  as  a consolidation  of  about  100  concerns.  See  V.  72,  p.  682. 
In  1920  operated  55  factories  including  machine  shops.  See  V.  84,  p. 
994:  V.  90,  p.  371,  629;  V.  96,  p.  1841  The  Sanitary  Can  Co.,  acquired 
In  1908,  has  been  dissolved.  V.  85,  p.  656;  V.  86,  p.  336,  422;  V.  90, 
p.  504,  1230;  V.  105,  p.  2367;  V.  106,  p.  88;  V.  86,  p.  796.  Has  arrange- 
ment with  Goldschmidt  Detinning  Co.,  now  Metal  & Thermit  Corporation. 
V.  88,  p.  232,  373.  V.  90,  p.  371.  Dissolution  suit,  see  V.  103,  p.  13, 
240,  667.  V.  102,  p 802,  1348,  1719;  V.  106,  p.  88;  V.  107,  p.  1542;  V. 
108,  p.  680;  V.  110,  p.  655  Liberty  Ordnance  Co.,  V.  107,  p.  2190.  Set- 
tlement of  munition  contracts,  V.  108,  p.  2435;  V.  110,  p.  655.  Interest 
In  American  Motor  Body  Co.,  V.  Ill,  p.  794. 

PREF  DIVS.l  ('04-’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19. ’20.  1921. 

Regular %|5y’ly  7 7 7 7 7 7 7 7 1^,154.-,-, 

On  aceumu ( 24H  - 8.96  (All paid  in  1917) 

On  Dec.  20  1917  paid  the  final  3.7157%  due  for  accumulations  on  the 
preferred  stock.  V.  105,  p.  2186,  1421,  999.  907. 

DEBENTURES. — The  debentures  ($15,000,000  auth.),  of  which  $14," 
000,000  were  sold,  are  callable  at  102)4;  sinking  fund,  now  $500,000  yearly 
V.  96,  p.  421,  489,  1230;  V 97.  p.  1841.  In  Dec.  1920  $10,233,000  re- 
mained outstanding. 

In  Feb.  1921  sold  $12,000,000  short-term  notes  to  First  National  Bank, 
N.  Y.,  maturing  $3,000,000  each  on  Sept.  12,  Oct.  10,  Nov.  10  and  Dec.  12 
1921.  V.  112,  p.  565. 

REPORT. — Report  for  1920,  in  V.  112,  p.  648,  showed: 

1920.  1919.  1918.  1917. 

Earnings $9,851,876  $11,728,758  $17,076,335  $21,995,042 

Res’ve  for  Federal  taxes.  3,000,000  4,000,000  7,000,000  6,000,000 

Depreciation 1,500,000  2,000,000  3,500,000  3,500,000 

Interest  on  deb.  bonds. _ 520,958  548,533  575,508  602,183 

Preferred  dividends.. (7%) 2, 886, 331  (7)2,886,331  (7)2,886,332  *6,583,185 


Balance,  surplus $1,944,587  $2,293,894  $3,114,495  $5,309,674 

* Includes  7%  regular  and  8.9657%  back  dividends. 

Total  profit  and  loss  surplus  Dec.  31  1919.  $21,830,295. 

DIRECTORS. — D.  G.  Reid  (Chairman),  F.  S.  Wheeler  (Pres.),  H.  W- 
Phelps,  F.  Rudolph  (V.-Ps.),  R.  H.  Ismon  (Sec.-Treas.).W.  H.  Moore, 
Paul  Moore,  F.  L.  Hine,  R.  L.  Skofield,  Geo.  G.  McMurtry,  K.  S.  Brecken- 
ridge,  Chas.  Stollberg.  Office,  120  Broadway,  N.  Y. — (V.  112,  p.  164,  565, 
648,  747.) 

AMERICAN  CANDY  CO.— V.  109,  p.  1610. 

AMERICAN  CAR  & FOUNDRY  CO.— ORGANIZATION,  &c.— In- 
corporated in  New  Jersey  on  Feb.  20  1899  as  a consolidation.  Manufac- 
tures freight  and  passenger  cars  of  wood  and  steel.  V.  68,  p.  280,  377,  1029; 
V.  71,  p.  86.  545;  V.  73,  p.  958:  V.  83.  p.  1413:  V.  84.  p.  1553. 

Purchase  of  interest  in  Canadian  Car  & Foundry  Co.,  V.  110,  p.  563. 

DIVS.—  I ’04.  ’05.  ’06.  ’07.  ’08.  '0 9fo  15.  ’16.  ’17.  ’18.  ’19.  ’20  1921’ 
On  com % i 1 0 0 3 3 2 yrly.  2 8 8 9 12  text 

In  1921,  Jan.,  3%  April,  3%. 

Reserve  for  common  dividends  on  April  30  1920  amounted  to  $10,800,000, 
to  be  paid  when  and  as  declared  by  directors. 

REPORT. — For  year  ending  April  30  1920  in  V.  110,  p.  2655,  268-1. 

1919-20.  1918-19.  1917-18.  1916-17. 

Earns,  from  all  sources__$14, 382, 565  $17,273,172  $16,461,823  $17,522,909 

Net  earnings 10,401.192  11,771,813  11,281,742  10,310,872 

Preferred  divs.  (7%)..-  2,100,000  2,100,000  2,100,000  2,100,000 

Divs.  on  common (12)3.600.000  (8)2,400,000(8)2,400,000(6)4)1950000 

Reserve  for  com.  divs 3,600,000  2,400,000  2,400,000  2,250,000 

Spec.  res.  for  employees.  250,000  500,000 

Res' ve  for  Imp.  & maint.  3,000,000  2,000,000  2,500,000 

■ insurance 500,000  


Balance,  surplus $1,101,192  $1,871,813  $2,631,742  $1,010,872 

Profit  and  loss  surplus.. $32,425, 713  $31,324,521  $29,452,707  $26,820,966 
DIRECTORS. — William  H.  Woodin  (Pres.),  A.  B.  Hepburn,  S.  S.  De 
Lano  (Treas.),  J.  M.  Buick  (V.-P.),  H.  Rieman  Duval,  Gerald  L.  Hoyt, 
W.  M.  Hager  (Asst,  to  Pres.),  C.  R.  Woodin,  W.  C.  Dickerman  (V.-P.), 


AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
June  2 1899  and  consolidated  chewing  gum  Interests  (V.  71,  p.  645);  In 
Aug.  1914  acquired  Sen  Sen  Chiclet  Co.  V.  90.  p.  238;  V.  68,  p.  871, 
1180;  V.  77,  p.  197;  V.  83.  p.  152;  V.  84.  p.  160:  V.  86.  p.  230;  V.  90.  p.  238; 
V.  99.  p.  51.  122.  271,  409.  In  Oct.  1916  A m.  Oh icie  Co uof  N . Y.  took 


Cap.  Slock. — The  stockholders  on  May  6 1920  voted  (a)  to  change  the  par 
value  of  the  Common  stock  from  $100  to  shares  of  no  par  value  and  (6) 
to  Increase  the  number  of  shares  to  162,500  by  issuing  82,500  additional 
shares  (no  par  value)  to  be  offered  for  subscription  at  $40  per  share  to  both 
the  Preferred  and  Common  stockholders  to  the  extent  of  54  of  th^ir  hold- 
ings as  of  May  6 1920.  Pref.  and  com.  stocks  have  equal  voting  power. 

DIVS.—  (’01. ’02.  1903-13.  '14.  ’16.  ’16.  ’17-’18.  Fe6.’19  to  Nov.  ’20 
Common  ...  8 11  18%  yly.  20  11)4  1)4  Nil  $1  quar.  (Q-F) 

Preferred  ...  I 6%  yearly  (1 H % Q -J  ) to  Apr.  1 1921 

Dividends  on  the  common  stock  were  reduced  to  114%  quarterly  In 
Jan.  1916  and  suspended  In  Apr.  1916;  none  then  until  Feb.  1 1919,  when 
1 % was  paid  since  to  Nov.  1920, 1%  quar.  The  Feb.  1921  div.  was  passed. 
Sen  Sen  Chiclets  bonds.  V.  89.  p. 


price  of  103)4  in  year  1919-20,  decreasing  )4  of  1%  each  year  thereafter 
to  100)4%  in  year  1926-27.  While  these  notes  are  outstanding,  the 
property  cannot  be  mortgaged.  V.  109,  p.  1610 
_ REPORT.— For  year  1920,  in  V.  112,  p.  931,  showed: 

Cal.Yr.  Total  Inc.  Interest.  Depr. ,&c.Pf. Div. (fi%)Com.Div.  Balance. 

1920- _ .$1,757,134  $434,868  $1,586,465  $180,000  $451,172  def  $895,372 

1919--.  2,660,044  311,609  748.680  180,000  318,136  surl, 101,609 

1918- -.  2,096,883  170,904  662,389  180,000  surl.083,590 

1917—  - 1,092,731  177,272  323,943  180,000  sur  411,498 

OFFICERS. — Chairman  of  the  Board.  Thomas  Adams:  Pres..  Darwin 

R.  James  Jr.;  Vice-Pres.,  J.  F.  Bresnahan  and  Leon  G.  Godley;  Sec.,  M.  D. 
Bromberg;  Treas.,  Ernest  Willvonseder;  Asst.  Treas.,  A.  A.  Masterson. 
Office,  19-25  W.  44th  St.,  N.  Y.— (V.  112,  p.  64,  472,  851,  931.) 

AMERICAN  CIGAR  CO. — The  American  Tobacco  Co.  owns  majority  of 
the  $15,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  See  V.  73, 
p.  1113;  V.  78,  p.  1393;  V.  93,  p.  1122-24.  Holds  a large  interest  In  Ha- 
vana Tobacco  Oo.  com.  stock.  V.  85,  p.  285;  V.  86.  p.  110.  Properties, 
V.  72.  p.  185.  284,  937,  1037;  V 73.  p.  958:  V.  75.  p.  1255- 
The  stockholders  voted  on  Nov.  24  1920  to  increase  the  authorized 
common  stock  from  $10,000,000  to  $50,000,000.  The  outstanding  amount 
was  increased  from  $10,000,000  to  $15,000,000  through  the  payment  of  a 
50%  stock  dividend  on  Dec.  15  1920.— V.  Ill,  p.  1853. 

Divs.  on  pref.  stock  from  July  1906  to  July  1912,  6%  yearly  (3%  s.-a.); 
Oct.  1912  to  Apr.  1921,  1)4%  quar.  On  com.  in  1912  to  Nov.  1 1918, 
' (1)4%  Q.-F.);  Feb.  1919  to  May  1921  paid  2%  quar.  Paid 
in  common  stock  on  Dec.  15  1920. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earns,  aft.  Fed.taxes  $2,489,869  $2,175,799  $2,318,982  $2,213,755 
Preferred  dividends  (6%)  600,000  600,000  600,000  600.000 

Common  dividends (8%)800,000  (8)800,000  (6)600,000  (6)600,000 

Balance,  surplus $1,089,869  $775,799  $1,118,982  $1,013,755 

Profit  and  loss,  surplus-.  $9,308,584  $13,218,715  $12,442,915  $11,323,933 
Pres.,  A.  L.  Sylvester;  Treas.,  Geo.  G.  Finch,  111  Fifth  Ave.,  N.  Y. — 
(V.  112,  p.  259,  935.) 

AMERICAN  COAL  CO.  OF  ALLEGHANY  COUNTY.— V.  112,  p.  260. 
(THE)  AMERICAN  COTTON  OIL  CO.— Incorporated  Oct.  14  1889  In 
New  Jersey.  Makes  (with  subsidiaries)  crude  and  refined  cotton  oil  and 
jard,  soap  fertilizers,  &c.  Crude  oil  mills  in  all  cotton-growing  States; 
refineries,  in  Northern  and  Southern  cities.  V.  77,  p.  1872;  V.  98,  p.  1001. 
DIVS.— \ ’03.  '04.  ’05.  ’06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’15.  1916  to  Jne.  1 ’20. 
Com  _ % \ 4 1 1 2 4 3 5 5 2)4  1 4 yrly  (1  % Q.-M.) 

Announced  in  Aug.  1920  that  the  directors  had  decided  to  omit  the  pay- 
ment of  dividends  on  the  common  stock  until  the  prices  of  commodities 
and  general  business  conditions  shall  be  more  nearly  normal. — V.  lll,p,590. 
The  June  1921  preferred  dividend  was  also  omitted.  V.  112,  p.  1980. 
BONDS,  &c.— Of  the  5s  of  1911  ($15,000,000  auth.),  $5,000,000  were 
reserved  to  retire  the  4)4s  due  Nov.  1915  and  the  remaining  $5,000,000  for 
future  purposes.  No  prior  lien  without  written  consent  of  $0%  of  the 
bonds.  " V.  92,  p.  661,  1638.  In  Aug.  1919  sold  $10,000,000  5-year  6% 
notes,  from  the  proceeds  $5,000,000  were  used  to  retire  2-year  notes  due 
Sept.  1 and  $5,000,000  to.relieve  $5,000,000  1-year  7%  notes  due  Sept.  2 
1919.  No  prior  liens  without  consent  of  80%  of  the  notes.  V.  109,  p.  678. 

REPORT.— Report  for  1919-20  in  V.  Ill,  p.  2039. 

Aug.  31  Net  Deb.,&c.,  Preferred  Common  Balance. 

Year — Profit.  Interest.  Dividends.  Dividends.  Sur.  or  Def. 

1919- 20-def_$l ,542,531  $850,000  (6)$611,916  (3)$607,113  def.$3,611 .560 

1918- 19 2,694,214  850,000  (6)  611,916  (4)  809,484  sur.  422,814 

1917-18 2,327,995  666,667  (6)  611,916  (4)  809,484  sur.  239.928 

OFFICERS. — Chairman,  William  O.  Thompson;  Pres.,  Lyman  N.  Hine; 
1st  V.-Pres.,  H.  W.  Schekelev,  G.  O.  Phillips,  W.  J.  Cassady,  W.  B Pear- 
son; Treas.,  Waldo  S.  Reed;  Sec.,  R.  Catlin,  65  Broadway,  N.  Y. — (V.  112, 

. 64,  1980.) 

AMERICA.. 

ORGANIZATION.  . 

of  fhe  large  cities  and  towns  of  the  U.  S.;  is  engaged  in  all  kinds  of  electrical 
protective  service.  V.  77,  p.  148:  V.  81,  p.  213.  Messenger  business  was 
leased  to  Western  Union  Telegraph  Co.  from  Jan.  1 1911  to  Sept.  1927,  the 
ann.  rental  being  based  on  past  oper.  returns,  subj.  to  increase  on  changes  of 
business.  V.  94,  p.  1121.  Dividends  In  1903,  354%;  then  to  July  1918. 
4%  yearly,  Q.-J.,  with  1%  extra  In  Jan.  1916.  Jan.  1917  and  Jan.  1918. 
Dividends  were  then  suspended  (payment  of  rental  having  been  Intermitted 
owing  to  losses  on  messenger  service) . but  from  Oct.  1919  to  Oct.  1920 
% of  1%  quar.  was  paid.  In  Jan.  and  April  1921  paid  1%  each. 

The  Western  Union,  owning  81.37%  of  the  stock,  voluntarily  arranged  in 
1919  to  pay  annually  $20,280  (being  a return  of  6%  on  the  presept  value), 
- . ...  dir .. 

ity 

mlttee,  Charles  F.  Tuttle,  Chairman;  Robert  F.  Brown”,  55  Cedar  St., 
N.  Y.,  Secretary.  V.  107,  p.  1670;  V.  108,  p.  582,  685.  Purchase  money 
obligations,  $200,625.  Guarantees  principal  and  Interest  of  N.  Y.  Fire 
Protection  1st  M.  4s  due  Sept.  1 1954.  and  $9,000  Amer.  Still  Alarm  Co, 
1st  M.  5s.  Suit  against  Western  Union  for$2,778,823.  V.  110,  p.  1090. 
Annual  report  for  1920  in  V.  112,  p.  1743. 

Pres.,  Newcomb  Carlton;  V.-P.,  Edw.  Everett;  V.-P.,  O.  O.  Johnson; 
Sec.,  Louis  Kroc;  Treas.,  G.  K.  Huntington. — (V.  110,  p.  1099,  1644; 
V.  112,  p.  260,  1743.) 

AMERICAN  DISTRICT  TELEORAPH  CO.  OF  NEW  YORK.— In 
liquidation;  messenger  plant  sold  to  Western  Union  Tel.  Oo. — (V.  108,  p. 
880.  1062.) 

AMERICAN  DRUGQISTS  SYNDICATE. — Has  manufacturing  plant 


Rights. — Stockholders  of  record  Dec.  23  1919  were  given  the  right  to 
subscribe  at  $12  per  share  for  additional  capital  stock  (par  $10)  to  the  extent 
of  33  1-3%  of  holdings.— (V.  112,  p.  472,  747.) 

AMERICAN  EXPRESS  CO. — An  “Association’’  formed  under  the  laws 
of  New  York  State  Nov.  25  1868.  Not  an  incorporated  company. 

On  July  1 1918  the  American  Railway  Express  Co.  under  Govt,  control 
took  over  the  domestic  express  operations  of  American,  Adams,  Wells  Fargo 
and  Southern  express  cos.  for  duration  of  war.  The  I.-S.  O.  Commission 
in  Dec.  1920  approved  the  permanent  consolidation  of  the  transportation 
business  and  properties  of  the  four  companies.  V.  Ill,  p.  2522.  The 
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American  (ias  & Elec — Common  stock  auth  $25,01(0.000-  - 
Preferred  (a  & d)  stock  6%  cum  auth  $25,000,000  red  120 

Collateral  M $6,282,000  gold  callable  at  105 Q.xc* 

Debenture  bonds  g (Amer  series)  red  110 Q.c*Ar 

Amer  Qraphophone  Co — See  caption  Columbia  Graphopho 
American  Hide  & Leather — Common  stock  $17,500,000. . 

Preferred  (a  A d)  7%  cum  $17,500,000  (V  76.  p 104) 

American  Ice  Co — 

Common  stock  $7,500.000 

Pref  stock  (new)  6%  non-cum  $15,000,000  (V  104,  p 561)  _ - 

Collateral  trust  bonds  gold  ($5.000.000). Ce 

Real  Est  1st  A Gen  M $6,500,000  e s f red PePxx.o* 

Underlying  bonds  after  deduct  $457,500  owned 

Amer  Int  Corp — Common  stock  auth  $49,000,000  100%  pd 
Managers'  stock  $1,000,000  100%  paid  Oct  15  1919 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

| Rate 

When 

Payable 

$50 

$5,772,700 

See  text 

Q-J 

50 

7.696.750  0 in  1920 

Q— F 

1907 

100  Ac 

6.282,000 

1 6 g 

F A A 

1914 
ne  Co 

100  Ac 
below . 

5.081,000 

0 8 

MAN 

100 

11,500,000  None  nd. 

. Q—J 

100 

13.000.000  7 In  1920 

A A O 

1UU 

7.500,000  4 in  1920 

Q—J  24 

100 

15,000.000  6 in  1920 

Q—J  25 

1902 

1.000 

919.000 

5 g 

A A O 

1912 

1.000 

6,213.000 

273.500 

6 g 

F A A 

100 

49.000,000  See  text 

100 

1,000,000 

Sue  text 

Apr  21 ’21  2'A% 
May2  ’21.14*% 


Jan  3 1921  1»A 

Apr  25  1921  1% 
Apr  25  '21,  14* 
Apr  1 1922 
Aug  1 1942 


Checks  mailed 

do  do 

Guaranty  Trust  Co.  N Y 
do  do 


New  York 

Central  Trust  Co,  N Y 
New  York  & Phlladel’a 


American  Express  Co.,  however,  continues  to  transact  a foreign  forwarding 
business  and  foreign  exchange  as  well  as  its  traveler’s  checks,  money  orders 
and  other  financial  activities.  (See  American  Ry.  Exp.  Co.  for  dividend 
of  $3  50  per  share  paid  in  April  1921.) 

The  Am.  Express  Co.,  inc.,  was  incorporated  in  Conn,  in  Feb.  1919 
with  $6,000,000  to  facilitate  the  company's  operation  in  foreign  countries. 
V.  108.  p.  880.  New  foreign  securities  service,  V.  110,  p.  1974. 

Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

DXV8. — f *01.  ’02  to  ’05.  ’06.  ’07  to  ’13.  ’14.  1915.  1916  to  Oct  ’20 
Percent 17  8%  yrly.  11  12%  yrly.  5 4H  text 

Jan.  1916  to  Oct.  1920  paid  14*%  quar.  (6%  per  ann.)  with  special  div. 
of  $2  in  Jan.  1917  from  investments.  Y.  103,  p.  1793.  In  Jan.  and 
April  1921  paid  2%  quar.  In  July  1913  paid  25%  ($4,500,000)  in  Wells, 
Fargo  & Co.  stock. 

1920  1919  I 1920  1919 

Gross earns-.$12.874, 067  $8,192,652  Deductions. --$4,449,747  $701,416 

Oper.  income.  4,123,180  469,097  Dividends 1,158,969  1,032,366 

Other  income-  2,216,656  1,328,699 1 Surplus 731,118  64,014 

Pres.,  G.  C.  Taylor;  Treas.,  James  F.  Fargo,  65  Broadway. — (V.  112,  p. 
565, 1743.) 

AMERICAN  GAS  CO.  (HOLDING  CO.)  PHILA.— V.  112,  p.  164, 1146. 

AMERICAN  GAS  & ELECTRIC  CO.— ORGANIZATION.— Incorpo- 
rated In  New  York  Dec.  20  1905.  per  plan  V.  83,  p.  1349,  1473.  1592 
V.  101.  p.  2168;  V.  102,  p.  137.  V.  106,  p.  298.  398.  Controlled  by  inter 
ests  affiliated  with  Gen.'l  Elec.  Co.  New  30.000  k.w  generating  plant  at 
Windsor,  W.  Va.  (Central  Power  Co.);  V.  107,  p.  2291:  V.  106,  p.  298;  V. 
105,  p.  821,  1524.  In  1916  purchased  Citizens’  El.  Co.  of  Pittston,  Pa. 
V.  102,  p.  1719.  Increased  rates,  see  V.  105,  p.  821. 

Nature  of  Business. — Owns  public  service  corporations  located  in  six 


Ohio  Power  Co. — Name  changed  from  The  Central  Power  Co.  on  Nov.  20 
1919,  is  a consolidation  of  the  electric  light  and  power  companies  In  Ohio 
controlled  by  the  American  Gas  & Electric  Co.  Operates  in  the  richest 
manufacturing,  coal  and  oil  producing,  and  farming  sections  of  Ohio, 
serving  51  cities  and  towns  with  electric  light  and  power. 

STOCK. — Stockholders  on  June  9 1919  voted  to  increase  the  stock  from 
$15,000,000  to  $50,000,000  half  preferred.  V.  108,  p.  2124. 

DIVIDENDS.— % f ’12.  ’13.  ’14.  ’15.  ’16  to ’18  ’19.  ’20.  ’21. 

On  common  cash \ 6M  7j(  8 8 10  yrly.  10  10  see 

Extra  in  stock  (J.  & J.)  2 4 4 yrly.  294*  6 text 

" ‘ ‘ K%- 


In  Jan.  1921:  Jan.  2, 2)4%  in  cash  and  2%  instock;  April  1, 2 14  % in  cash. 

BONDS,  Ac.— Coll.  trust  5s,  see  V.  83.  p.  1349, 1472;  V.  86,  p.  549, 1102, 
1531;V.  94,  p.700;  V.  99,  p.  1834.  Debenture 6%  bonds.  V.  99,  p.  51,  122. 

AH  of  the  outstanding  ($2,979,000)  6%  Secured  Gold  notes  of  1919  (of 
which  $2,479,000  were  due  Dec.  1 1921  and  $500,000  were  due  Dec.  1 1924) 
were  called  for  payment  April  29  1921  at  1004*  and  int. 

Leading  Bond,  &e..  Issues  of  Controlled  Companies  Dee.  31  1920. 

Authorised  Outstanding. Dated.  Compare. 
Ohio  Power  Co.  First  & Ref.  M150.000. 000  $15,800,000  1917  V. 107, p.183 

Coll.  74f  % notes  due  J'ne  40-  $1,500,000  $700.000  1918  

Canton  iO.)  Klectrio  Co.  5s  _x*2. 500. 000  $1,316,600  1907  V .93, p.160 


Ohio  L.AP.Co..  Tlffln.O ., Ist5sx30  000,000 

General  Service  Co.  Mtge.  5s (7) 

MuncleEl.  Lt.  Co. 1st  gu.5s__x  Closed 

Marlon  Light  & Heating  5s x Closed 

Ohio  State  Power  Co.  1st  6s 3,000,000 

Rockford  E.  Co  1st  & ref.  5s  _x  7.500.000 
Scranton(Pa.)Elec.Co.lst  s.f  5s  x10.000.000 
Secured  gold  notes,  6%-.$l,000,000  1 
Atlantic  City  (N.  J.)  Eleo.  5s  ,_x  5.000  OOO 
Pf.  (a.  Ad.)  stk.  6%  cum.,  call.  120  1,500,000 

Atlantic  El.  Lt.  A P.  1st  5s x Closed 

Wheeling  (W.  Va.)  Elec.  1st  5s.xl2.000.000 


1.168.000  1914  V.99.P.1678 
2.251.500  1918  V.106.P.134 

792.00031907  V.86.P.  484 
256,5»0  1907  V .91  .p. 1774 

700.000  1915V. 101.P.2076 

1.684.000  1909  V.89.p.  630 
6 803.000  1907  V.85.p.  80S 
,000.000  1920  V.105.P.1316 

2.037.000  1908  V.86.P.1102 

553,100  (diva.  Q.-F.  ) 

175.000  1904  

1.797.000  1911  V. 92, p.1441 


EARNINGS.— Years  ended  Dec.  31: 

1920.  1919.  1918. 

Gross  earnings  of  all  sub.  companies.-$15,350,937  $12,331,198  $10,056,609 
Bal.  of  sub.  co.’s  earn.,  after  all  de- 
ductions applicable  to  Am.  G.  & E.  2,101,694  2,053,764  973,537 

Other  income  of  Am.  G.  & E 1,654,494  1,441,713  1,339,902 


Total  gross  inc.  appl.  to  Am.  G.&E  $3,756,188  $3,495,477  $2,313,439 
otalexp. &int.  chgs.  of  Am.  G. &E.  1,785,108  1,511,540  1,371,268 

Dividend  on  Preferred  stock 461,805  386,830  354,205 


Balance $1,509,275  $1,597,107  $587,966 

Chairman  of  Board,  8.  Z.  Mitchell;  Pres..  R.  E.  Breed;  Sec.  A Treas.; 
. B.  Ball.  Office.  30  Church  St.,  N.  Y.— (V.  112,  p.  472,  1146,  7743.) 
AMERICAN  GLUE  CO.— (V.  112,  p.  935,  1512,  1520,  1980.) 
AMERICAN  QRAPHOPHONE  CO.— See  Columbia  Graphophone  Co. 

AMERICAN  HIDE  & LEATHER  CO.— ORGANIZATION.— Organ- 
ized in  New  Jersey  in  1899  as  a merger  of  upper  leather  interests.  See  V 
09.  p.  493;  V.  68.  p.  925;  V.  70.  p.  77;  V.  102.  p.  1348:  V.  103.  o.  753,  an  d 
application  to  list.  V.  72,  p.  673.  War  orders,  1917,  V.  105.  p.  999. 
Government  price  fixing  (ended  Jan.  31  1919),  V.  106,  p.  1853,  1747; 
V.  107,  p.  404,  804;  V.  108.  p.  81.) 


PREF.  DIVS—  1905 

Per  cent  cash 3 nil  5 

U.  S.  Liberty  bonds. 

From  Jan.  1919  to  July  1919,  lncl..  paid  _ 
1H%  regular  and  2%  extra  in  cash.  Jan.  19; 


1916.  1917.  1918.  1919.  1920. 
5 6 5 9 7 

2 ..  .. 

% quar.,  Oct  1 1919  paid 

to  Jan.  1921,  1?*% 


April  1921  div.  omitted.  Overdue  pref.  divs.  April  1 1921  about 


1174*%; 

BONDS,  Ac. — On  Sept.  1 1919  the  remainder  of  the  $10,000,000  1st 
Mtge.  6s  of  1899  amounting  June  30  1919  to  $2,507,000  was  paid  off  out  of 
surplus  funds.  V.  109.  p.  983;  V.  108,  p.  880. 

s.  to  Mar.  31  1921  in 


Trading  Int.onlst  Other 


Pref. 


June  30  Gross 

Years.  Output. 

1920-21 1 def.$7,6S7,006  

1919-20- -$37,516,049  $2,037,056  $85,250  $847,151  $1,170,000  def$65,345 
1918-19  — 28,593,698  3,730,436  511,500  523,933  1.267,500  1,427,503 

1917-18 --  29.104,428  3,534,811  511,500  615,112  650,000  1,758,199 

tf  — - v 

Pr 


9 mos.  to  'March  31. 

Profit  and  loss  surplus  Dec.  31  1920,  $4,185,858. 


M.  Robson,  C.  H.  Buswell,  Chas.  W.  Tidd,  JohnC.  Jay,  Jr.,  James  Skin- 
ner, Geo.  A.  Hill  (Sec.  A Treas.) , Lindsey  Hopkins,  J.  C.  Lilly.  C.  E.  Dan- 
forth,  J.  P.  Story,  Jr..  Fred.  E.  Thompson  and  Thomas  B.  Doe.  Office 
96  Cliff  St.,  N.  Y.— (V.  112,  p.  565,  851,  934,  1027,  1980.) 

AMERICAN  ICE  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  March  11  1899.  Transacts  a wholesale  and  retail  business  In  N.  Y. 
City,  Phlla.,  Boston,  Baltimore,  Washington.  D.  O..  Camden  and  Atlantic 
City,  N.  J.  Operates  in  New  York  under  name  of  Knickerbocker  Ice  Co. 
V.  104. p.  165,  363,  453,  561. 

Circular  Issued  by  Committee  of  Large  Stockholders. — See  V.  109,  p.  2264. 

DIVIDEND.— No.  1,  on  new  pref.,  Apr.  25  1917  to  Oct.  25  1919,  1)4% 
quar.:  also  extra  1%,  Oct.  25  1918  and  1919,  making  6%  foryear.  Jan.  24 
1920  to  April  25  1921  paid  1)4%  quar.  On  common  declared  4%  for 
1920,  payable  1%  each  on  Jan.  24,  April  24.  July  24  and  Oct.  25.  On 
Jan.  25  1921  paid  1%  quar.  and  1%  extra;  April 25  1921,  1%. 


The  Real  Estate  First  & General  Mtge.  sinking  fund  gold 
6s  ($6,500,000  auth.  issue)  are  a first  lien  on  real  estate  in  Maine.  New 
York,  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
having  an  estimated  value  of  $10,979,386  and  a general  lien,  subject  to  exist- 
>ng  encumbrances,  on  substantially  all  the  remaining  property.  Of  the  bonds, 
$5,213,000  on  May  1 1921  were  outstanding,  $264,000  in  treasury,  $706,000 
in  sinking  fund.  Redeemable  at  1024*  as  a whole  on  any  int.  date  or  for 
yearly  sinking  fund  beginning  Aug.  1 1913,  viz. :2%  for  10  years,  then  2)4%. 
V.  95.  p.  482;  V.  99.  p.  1453;  V.  101.  p.  529. 

Of  the  collateral  trust  5%  bonds  ($5,000,000  auth.  Issue),  $3,156,000  has 
been  Issued;  $2,186,000  used  for  sink.  fd.  mortgages  and  350.000  were  May 
1 1921  in  the  treasury,  leaving  $919,000  outstanding  In  hands  of  the 
public. 

REPORT.— Year  ending  Oct.  31  1920  in  V.  112,  p.  254. 

Oct.  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Total  income $15,670,173  $15,548,124  $12,742,433  $10,014,932 

Net  earnings 4,714.060  5,108,045  3,661,627  2.610,168 

Int.,  taxes,  impts.,  &c__  2,936,453  3,083.813  2,452,333  1.626,857 

Preferred  dividends (6%)899,438  (6)896,331  (6)893,934(354)563,267 

Common  dividends (4%)299,776  


Balance,  surplus $578,393  $1,127,901 

DIRECTORS,  &C.— Pres.,  Wesley  M.  Oler; 


$315,360  $420,044 

V.-Pres.,  Walter  Lee, 
V.-Pres.  & Treas.,  Thomas  Pettigrew;  E.  P.  Passmore,  Jos.  Wayne.  Jr.. 
Robert  W.  Kelly,  L.  L.  Mann.,  Col.  Robert  M.  Thompson,  D.  H.  Morris, 
Henry  H.  Head,  John  F.  Harris,  Alvin  W.  Krech,  Samuel  McRoberts, 
John  P.  Grier  and  Harry  S.  Black.  Sec.  Henry  C.  Harrison.  Office, 
16  Exchange  Place,  Jersey  City,  and  1480  Broadway,  N.  Y. — (V.  112, 
p.  64.  254,  1284.) 

AMERICAN  INTERNATIONAL  CORPORATION.— ORGANIZA- 
TION.— Incorp.  In  N.  Y.  on  Nov.  22  1915  with  $50,000,000  capital  stock 
(par  $100) , consisting  of  $1 ,000.000  pref.  stock  known  as  managers'  shares, 
and  $49,000,000  common  stock,  each  full  paid.  V.  102,  p.  1813.  Final 
40%  called,  $20  per  share  on  June  2 and  the  remainder  on  Oct.  15  1919.  V. 
108,  p.  1513:  V.  101.  p.  1857.  1941,  1762. 

Is  financially  interested  in  following  companies  (V.  103,  p.  2338) : Pacific 
Mail  S.  8.  Co.  (V.  101 , p.  2076) : the  Allied  Machinery  Co.  of  America,  Rosin 
& Turpentine  Export  Co.(V.  103.  p.  240),  V.  104,  b.  1594.  international 
Mercantile  Marine  Co.,  U.  S.  Rubber  Co.,  N.  Y.,  Shipbuilding  Corp. 
(V.  103,  p.  2159,  1986),  Carter,  Macy  & Co.,  Inc.  (tea  importers — V.  104, 
p.  954;  V.  106,  p.  88),  China  Corp.  and  the  Siems-Carey  Ry.  & Canal  Co. 
(V.  103,  p.  1303;  V.  103,  p.  1265;  V.  106,  p.  88),  International  Products  Co. 
(V.  104,  p.  2237),  Int.  Steel  (export)  Corp.  (V.  105,  p.  999;  V.  106. 
p.  88),  G.  Amsinck  & Co.,  Inc.,  Central  and  South  American  export  and 
import  house  (V.  105,  p.  1803;  V.  106,  p.  88,  1579).  United  Fruit  Co. 
V.  102,  p.  1816.  American  Balsa  Co.,  Inc.,  V.  108,  p.  1157.  Balsa 
Refrigerator  Corp. 

Other  interests  (V.  106.  p.  88)  are:  American  Internat.  Shipbuilding 
Corp.  (V.  107,  p.  2434:  v . 108,  p.  271,  582:  V.  105,  p.  1166.  2544.  1245. 
1232.  1463;  V.  106,  p.  1128:  V.  107,  p.  84.  606.  Grace  Amer.  Int.  Corp., 
&c.,  V.  106,  p.  1579.  Simms  Petroleum  Co.,  V.  109.  p.  2358.  The  His- 
pano-American  International  Corp.  was  organized  in  1919  to  undertake 
development  enterprises  in  Spain.  V.  110,  p.  1319.  Sale  of  Hog  Island 
shipvard , V.  Ill,  p.  992. 

Common  and  pref.  stock  are  to  be  treated  alike  until  over  7%  Is  paid, 
when  managers’ shares  will  receive  20%  and  common  80%  of  disbursements. 
An  installment  of  $10,  payable  Oct.  15  1917,  increased  the  total  amount 
paid  In  to  $60  per  share;  the  final  $40  was  called  for  payment  in  1919  as 
stated  in  first  paragraph  above.  V.  108.  p.  2124,  2243. 

Statement  of  Oct.  31  1919  as  to  financial  policy.  See  V.  109,  p.  1793. 

For  list  of  investments  Dec.  31  1920,  see  V.  112,  p.  1160. 

DIVIDENDS. — Com.  and  pref.,  75c..  paid  quar.  Dec.  1916.  to  Sept. 
1917.  lncl.:  Dec.  1917  to  Mar.  1919.  90c.  each  quar.:  June  and  Sept.  1919, 
$1  20  quar.  on  80%  paid  stock;  Dec.  1919  to  Sept.  1920,  $1  50  quar. 
Dec.  1920  dividends  on  both  classes  of  stock  omitted.  V.  Ill,  p.  2043. 

CONSOLIDATED  REPORT.— For  1920  in  V.  112.  p.  1138,  showed: 


Pref.  & Com.  Balance. 


1920 $10,308,287  $1,783,467  $2,245,500 


1919 12,327,780 

1918 7,846,547 

1917 6,830,394 


4,719,167 

3,716,379 

3,746,122 


2,397.600 

1,817,325 

1.574,175 


033 

2,321,567 

1,899,054 

2,171,947 


$2,407,848 

7.569.543 

5.743,410 

*3.607,513 


OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board;  Pres.,  O.  A. 
Stone;  Vice-Presidents.  Geo.  J.  Baldwin,  Thos.  W.  Streeter,  Philip  W. 
Henry.  R.  P.  Tinsley,  R.  B.  Sheridan  and  Matthew  O.  Brush.  The  Secre- 
tary is  R.  P.  Tinsley,  and  Treasurer,  Joseph  S.  Lovering.  N.  Y.  office,  120 
Broadway.— (V.  112,  p.  472,  1138,  1159.) 
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American  Light  & Traction —Common  stock  *40.000,000 

Pref  (aAd)stk  6%  cum  *25.000.000  authtv  82.  p 50.  279)  - 

Gold  notes  (text)  red  May  1 1922  at  101 Ba.xxxc* 

American  Linseed  Co — Common  stock  $16.750.000 

Preferred  $16,750,000  7%  non-cumuiative 

American  Locomotive — Common  stock  *25.000.000  

Preferred  (a  4 d)  7%  cum  *25.000.000  (Bonds,  see  text).. 

Richmond  Locomotive  Consol  Mtge  assumed z 

Locomotive  & Machine  Co  1st  4s  guar  p & 1 z 

American  Malt  & Grain  Co — Stk  55.000  sh,  no  par  value.. 

American  Piano  Co — Common  stock  $6,000,000 

Preferred  (a  & di  stook  7%  cumulative  *6,000.000  . ._ 

American  Pneumatic  Service — Common  stock  *5.000,000 

First  preferred  (a  & d)  *3.000,000  7%  cumulative 

Preferred  (a  & d)  6%  non-cumuiative  *7.000.000 

Collateral  trust  mortgage  *5.000,000  gold  sinking  fund.IBz 

Lamson  Con  Store  Service  Co  s f bonds IBz 

American  Power  & Light  Co — Common  stock  *17,600.000.  . 

Preferred  'a  A d)  stock  6%  cumulative  *5.000.000 

Notes  gold  convertible  to  Aug  1021  red  102  see  text  . .x 
Gold  deben  bonds  6%  call  110  ($6,984,300  subscr  for)_Ba  c 

Secured  gold  bonds  red  (text) CeU.xxxc* 

American  Public  Serv  Co — Pref  stock  7%  cum,  $10,000,000 

First  Liengcalll05 Nxxk 

7%  Serial  gold  notes 

Collateral  gold  notes,  series  A.  red  100 Nxxxc* 

do  do  Series  B red  100 : 


1911 

1916 

1921 


$10(j 
100 
100  &c 
100 
100 
100 
100 
1.000 
1,000 
none 
100 
100 
25 
50 
50 

600  &c 
600  &c 
100 
100 
100  Ac 
100  &c 
100  &c 
100 

100  Ac 
1.000 
100  &c 
100  &c 


$27,198,300 
14.236,200 
6,000,000 
16.750.000 
16.750.000 
25.000.000 
25. 000. 000 

432.000 

1.500.000 
61 . 700  sh 
3,841,230 
3.858.600 
4,905.662 

1.498.800 

6.328.800 
64.000 

311.000 
8 705.400 

3.719.200 

2.200.000 

6.270.200 

3.500.000 
775,800 

4.234.000 

200.000 
500,000 
254,200 


See  text 
7 in  1920 

6 in  1920 

7 In  1920 

6 g 

4 g 
new 

See  text 
; In  1920 


See  text 
do 

5 g 
4 


When 

Payable 

Last  Dividend 
and  Maturity 

Q— F 
Q— F 
M & N 

See  text 
May2  21  1%% 
May  1 1925 
Mar  15 ’21  %% 
Ju'y  1 1921  1 % 
Jne  30  '21  1 %% 
Jne30  1921  1 % 
Apr  1 1929 
Mar  1 1924 
See  text 
Apr  1 1921  1% 
Apr  1 21  1M% 

Q— J 
Q -M  31 
Q— J 
A Sc  O 
M & S 
new 

Q— J 

vt  a s 
M & 8 
A 4 O 
F A A 

Q m 

Sept  30  18  3% 
Mar  30  '18  1% 
Oct  1 1928 
Feb  1 1922 

Q— J 
F & A 
M & S 
M & N 
Q— J 
J & D 
M & S 
A & O 
J & J 

June  1 1921  l% 
Apr  1 1921  1% 
Aue  1 1921 
Mar  1 2016 
May  1 1941 
Apr  11921  1% 
Dec  1 1942 
Mar  1 1922-23 
Apr  1 1925 
July  1 1925 

Dividends  are  Payable 


Checks  mailed 
do  do 
New  York 
do  do 
do  do 
Checks  mailed 
Checks  mailed 
30  Church  St,  New  York 
Royal  Trust  Co,  Montr'l 


Bankers  Trust  Co  N 7 


By  check 

By  check 

International  Tr  Co.  Bos 
do  do 

Checks  mailed 
Guaranty  Trust  Co.  N v 
Bankers  Trust  Co.  N Y 
Cent  Union  Tr  Co,  N Y 
New  York 
New  York 
New  York 

Chicago  or  New  York 
do  do 


AMERICAN  LIGHT  & TRACTION  CO.— ORGANIZATION.— Incor- 
porated in  New  Jersey  May  13  1901  by  Emerson  McMillin  and  associates. 
V.  72,  p.  724.  871,  987;  V.  73.  p.  235.  and  V.  75,  p.  343.  Owns  practically 
all  of  the  stock  of  the  below-noted  companies; 

Securities  issued — Slock.  Bonds. 

Milwaukee  Gas  Light  Co *5.000,000  *8.697.000  V.  74.  p.  482 

Grand  Rapids  (Mich.)  Gas  Light  Co.  2.400.000  1.575.000  V 64.  p.  662 

Madison  (Wls.)  Gas  A Eleo.  Co 400.000  863.500) 

St.  Joseph  (Mo.)  Gas  Co . 1.000.000  1.000,000)  See  page  189 

St.P.fMInn.) G.Lt. Co. (V.  106. p.2759)  4.350.000  5,000.000 

Binghamton  (N.  Y.)  Gas  Works 450.000  996.0001 

Con.  Gas  Co.  of  N.  J. (Long  Branch)..  1,000,000  1.715.000  V.  75.  p.  34; 

Detroit  City  Gas  Co 9.500,0  10  10,000,000  See  this  seot'D 

St.  Croix  Power  Co  , Somerset,  Wls, . 2.500  750.0(H)  V 73,  p.  1014 

San  Antonio  P.  S.  Co. (V.  105, p- 390)..  4,700,000  4,793.000/See  "Electric 
Muskegon  (Mich.)  Trac.  & Ltg.  Co..  663,000  600,0001  Ry.  Sec." 

South  St.  Paul  Gas  & Elec.  Co 

NOTES. — Stockholders  of  record  May  25  1920  were  given  the  privilege 
of  subscribing  to  $6,000,000  5-year  6%  gold  notes  at  94%  and  int.  Each 
stockholder  was  permitted  to  subscribe  to  an  amount  of  notes  equal  to 
6-40ths  of  the  aggregate  par  value  of  his  entire  stockholdings.  The  notes 
carry  detachable  common  stock  purchase  warrants,  entitling  the  holder 
thereof  to  purchase  common  stock  of  the  company , in  the  ratio  of  two-thirds 
of  one  share  for  each  $100  face  value  of  notes , at  $142  per  share  on  or  before 
May  1 1922;  at  $147  per  share  thereafter  to  and  including  May  1 1924. 
$152  per  share  thereafter  to  and  including  May  1 1925.  V.  110,  p.  2388. 

DIVS.  (%).  f ’04.  '05. ’06. ’07.  ’08.  ’09. '10.  ’ll  fo  19.  ’20.  ’21. 
Common  (cash)  — ( 1%  3%  4%  5%  6%  9 9%  10%  yrly.  7%  See 

Do  (stock)..  I ..  ..  ..  ..  12%  10  10%  yrly.  8%  text. 

Paid  in  1921;  Feb.  and  May,  1%  in  cash  and  1%  instock. 

EARNINGS.— For  calendar  year  1920,  in  V.  112,  p.  565,  showed: 
1920.  1919.  1918.  1917. 

Gross  earn.  sub.  co.  stocks$3, 560, 277  $4,361,545  $4,326,367  $5,392,615 

Net  earnings 3,236,531  4,142,863  4,014,801  5,023,381 

Interest  on  notes 185,037  

Div.  on  pref.  stock 854,172  854,172 ; 854,172  854,172 

Cash  div.  on  common...  1,642,542  2,416,637  2,190,390  1,986,968 

Balance,  surplus $554,780  $872,054  $97,239  $2,182,241 

There  was  also  deducted  in  1920,  as  in  previous  years,  $1,843,188  for 
stock  dividends  on  common  stock,  against  $2,416,637  in  1919. 

Total  surplus  Dec.  31  1920,  $9,036,335. 

Chairman,  Emerson  McMillin;  Pres.,  Alanson  P.  Lathrop:  V.-P.,  Marion 
McMillin;  V.-P..  C.  N.  Jeliffe;  V.-P.,  H.  C.  Abell.  N.  Y.  office,  120  Broad- 
way.—(V.  112,  p.  164,  565,  1027,  1520.) 

AMERICAN  LINSEED  CO.— ORGANIZATION,  &c.— Incorporated 
on  Dec.  5 1898  In  N J.  V . 67.  p.  1 161;  V.  69.  p.  697.  See  V.  71,  p.  545; 
V.  70.  p.  631:  V.  102,  p.  1719.  Government  dissolution  suit,  V.  lll.p.  191. 
Negotiations  with  Lever  Bros.,  V.  112,  p.  935,  1027.  Stock,  $33,500,000 
(one-half  7%  non-cum.)  pref.;  par  $100.  V.  76,  p.  216.  Divs.  on  pref.,  1899 
to  1900,  aggregated  10%%;  none  then  till  Nov.  1916,  when  3%  was  de- 
clared payable,  1%%  Jan.  1 1917  and  1%%  July  1 1917.  In  Nov.  1917, 
1918  and  1919  declared  annual  divs.  of  7%,  payable  quarterly  (Q.-J.)  in 
following  years  (V.  107,  p.  201).  Jan.  3 and  Apr.  1 and  July  1 1921  paid 
1 % % . In  Nov.  1919  declared  an  initial  div.  of  3%  on  the  common  stock, 
payable  % of  1%  Dec.  15  1919  and  March,  June  and  Sept.  1920.  On 
Dec.  15  1920  and  Mar.  15  1921  paid  %%.  June  1921  div.  was  passed. 
V.  112.  p.  2193.  Bills  payable  Dec.  31  1920,  $10,170,000. 

REPORT. — Report  for  15  mos.  ended  Dec.  31  1920  in  V.  112,  p.  1019: 

Co.  and  Subs. Company  Proper 

15  Mos.  to$  Year  ending  Year  ending  Year  ending 
Dec.  31  ’20.  Sept.  30  T9.  Sept.  30  T8.  Sept.  30  '17. 
Gross  earns,  (all sources)$13,319,045  $11,025,776  $4,385,287  $4,186,044 

Operating  gain 6,238,597  4,329,243  2,138,970  2,147,519 

Int.  on  borrowed  money  902,042  473,415  

Reserve  for  contingencies  383,089 

Inventory  adjustment..  3,571,790  

Balance  before  divs 1,764,765  3,855,828  2,138,970  1,764,430 

Previous  surplus  adjus..  8,421,515  6,674,651  4,144,675  3,552,745 

Total 10,186,280  10,530,479  6,283,645  5,317,175 

Deduct  dividends — 

Preferred,  7%  p. a. (8%)  1,465,625  1,172,500  1,172,500  1,172,500 

Common,  3%  p.a.(3%)  628,125  

Profit  & loss  surplus 8,092,530  9,357,979  5,111,145  4,144,675 

Pres.,  R.  H.  Adams;  Sec.,  W.  A.  Jones;  Treas.,  H.  E.  Cooper.  Office, 
Woolworth  Bldg..N.Y. — (V.  112.  p.164.  929.  935,  1019.  1027.  1619.2193.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION.— Incorp.  in 
N.  Y.  on  June  10  1901  as  a consolidation  of  various  companies  (see  list  V. 
73,  p.  80).  V.  72.  p.  1189:  V.  73,  p.  84,  186,  724;  V.  83.  p.  686;  V.  88,  p. 
102:  V.  89.  p.  591:  V.  78.  p.  1111.  1393,  1448;  V.  84.  p.  1431;  V.  80,  p.  474t 
V.  87.  p.  675;  V.  104,  p.  2454:  V.  105.  p.  182,  906.  V.  79,  p.  1022. 
Suit,  V.  105,  p.  2096.  Plants  are  located  at  Schenectady,  N.  Y.;  Dunkirk, 
N.  Y.;  Richmond,  Va.;  Pittsburgh.  Pa.:  Paterson,  N.  J.:  Montreal.  Can. 
and  Chester,  Pa.  Proposed  new  plant  in  St.  Louis,  Mo.  V.  112,  p.  260,  935. 
DIVS.  (%)—  1908.  1909-15.  1916.  1917.  T8.  T9.  ’20.  ’21- 

On  common 3%  Nil  2%  5&1R.O.  5 5%  6 text 

On  Sept.  30  1919  the  quarterly  dividend  was  increased  from  1%  to  1 % % , 
which  rate  has  been  paid  to  Mar.  31  1921. 

V.  109,  p.  678.  On  the  pref.  stock  full  7%  p.  a.  from  organization  to  date. 
REPORT. — For  cal.  year  1920,  in  V.  112,  p.  935,  1020,  showed: 

Years  ending — Dec.  31  ’20.  Dec.  31  T9.  June  30  T9. 

Gross  earnings $66,884,613  $70,073,5S2$108,923,524 

Mfg.,  maint.  & admin,  exp.  & deprec.  58,043,173  58,115,819  91,569,915 

Manufacturing  profit $8,841,440  $11,957,762  $17,353,609 

Int.,  &c.,  on  bonds  of  constit.  cos.,&c.  94,300  228.189  418,252 

U.  S.  & Can, income  & war  prof.  tax.  1,636,014  2,235,304  4,922,789 

Preferred  dividends  (7%  per  ann.)__  1,750,000  1,750.000  1,750,000 

Common  dividends (6%)1,500,000(5%)1375000  (5)1,250,000 

Additions  and  betterments 2,000,000  4,000,000  5,000,000 

Net  to  profit  and  loss... $1,861,126  $2,369,269  $4,012,567 

Unfilled  orders  Dec.  31 $24,270,702  $8,999,921  $16,034.678 

DIRECTORS.  &c. — Andrew  Fletcher  (Pres.),  Charles  Hayden,  Joseph 
Davis  (V.-Pres.),  John  W.  Griggs,  Fred’k  H.  Stevens,  W.  H.  Woodin, 


A.  W.  Mellon.  L.  L.  Clarke,  Albert  H.  Wiggin,  Leigh  Best  (V.-Pres.). 
W.  Spencer  Robertson  (Sec.),  J.  O.  Hobby.  Jr.  is  Treas.  Office,  30  Church 
St.  New  York. — (V.  112,  p.  260,  472,  935,  1020,  1980.) 

AMERICAN  MALT  & GRAIN  CO.— ORGAN.— Incorp.  in  Dela. 
April  19  1919  and  purchased  June  9 1919  seven  malt  houses  formerly  owned 
by  Am.  Malting  Co.,  Ideated  at  Buffalo,  Chicago  (2),  Milwaukee,  Syra- 
cuse, &c.,  with  total  daily  capacity  of  9,000,000  bushels.  In  Nov.  1919 
the  Chicago  and  Buffalo  plants  were  in  operation  producing  malt.  Official 
statement  to  the  N.  Y.  Stock  Exchange,  &c.,  V.  109,  p.  485,  478,  272: 

V.  108.  p.  2124,  2331:  V.  109,  p.  1794.  The  directors  on  Nov.  18  1920 
unanimously  decided  "that  it  is  advisable  and  most  for  the  benefit  of  stock- 
holders that  the  company  be  forthwith  dissolved.”  The  stockholders  in 
Dec.  1920  ratified  the  proposition  to  dissolve  the  company.  Liquidation, 
it  was  stated,  would  begin  Jan.  1 1921.  Status  in  March  1921,  V.  112, 
p.  1284.  A first  dividend  in  liquidation  of  $7  per  share  was  paid  May  6 
1921.  V.  112,  p.  1869.  Compare  V.  Ill,  p.  2044,  2327. 

For  history  of  the  Malting  Co.  (a  consolidation  in  1897)  see  references 
&c.,  in  this  "Section”  for  Oct.  1918. 

BONDS. — All  of  the  outstanding  American  Malting  Co.  First  Refunding 
Mtge.  5%  gold  bonds  due  June  1 1926  were  called  for  redemption  June  1 
1921  at  105%  and  int.  V.  112,  p.  2086. 

Report. — Statement  of  earnings  from  June  10  1919  to  May  31  1920: 
Gross  income  from  oper.,  $2,216,240;  net  income  from  oper.,  $217,399; 
Other  income,  $19,101:  bond  int.,  $15,190;  org.  exp.,  $18,000;  Fed.  taxes. 
$19,951;  depreciation,  $48,447;  net  income,  $134,912. 

DIRECTORS. — DeForest  Candee,  Russell  H.  Landale,  S.  J.  Leonard, 

W.  Forbes  Morgan,  James  B.  Taylor,  Robert  H.  Mainzer  and  George  A. 
Ellis  Jr.,  New  York.  Officers:  Russell  H.  Landale,  Pres.;  W.  Forbes  Mor- 
gan. V.-Pres.:  William  A.  McCarthy,  Sec.  & Treas.  Headquarters,  120 
Broadway.— (V.  112,  p.  64,  1284,  1869,  2086.) 

AMERICAN  PIANO  CO.— ORGANIZATION.— Incorp.  in  N.  J.  June 
10  1908  as  a consolidation  of  the  following  companies,  then  having  a com- 
bined output  of  about  18,000  pianos  yearly:  Wm.  Knabe  & Co.,  Baltimore, 
Md.;  Chick ering  Sc  Sons,  Boston,  Mass.;  the  Foster-Armstrong  Co.,  Roches- 
ter. Pref.  stock  rights,  V.  85.  p.  417.  No  bonds  or  mtge.  See  V.  86,  p. 
1531.  Balance  sheet  as  of  Dec.  31  1920  in  V.  112,  p.  1619.  Divs.  on  pref. 
in  full  to  Apr.  1921,  7%  p.  a.  (1%%  Q.-J.)  Initial  div.  on  com. — 1%% 
in  cash  and  5%  in  com.  stock — paid  Jan.  1 1920;  same  amount  paid  quar. 
to  Oct.  1 1920.  Jan.  3 and  Apr.  1 1921  paid  1%%  in  cash. 

OFFICERS. — Chairman,  C.  H.  W.  Foster;  Pres.,  Geo.  G.  Foster;  V.-Ps., 
W.  B.  Armstrong,  Geo.  L.  Eaton  and  Geo  L.  Nichols;  Treas.,  I.  E.  Edgar; 
Sec.,  G.  W.  Cobb.  Office,  439  5th  Ave.,  N.  Y.  City.— (V.  112,  p.  1619.) 

AMERICAN  PNEUMATIC  SERVICE  CO.— ORGANIZATION.— In- 
corporated July  I 1899  in  Delaware.  V.  68.  p.  1130,  1179.  Owns  all,  or 
nearly  all,  stock  of  The  Lamson  Co.  (V.  68.  p.  1073),  the  Inter.  Pneum. 
Service  Co..  &c.  V.  84.  p.  572,  1244;  V.  88,  p.  824;  V.  102.  p.  2255. 
Official  statement  in  V.  83,  p.  34.  See  also  V.  88,  p.  824. 

As  a result  of  President  Wilson's  veto  of  the  appropriation  for  pneumatic 
mail  service  through  the  tubes  of  this  company  in  New  York  and  other 
cities,  this  service  was  discontinued  on  June  30  1918.  V.  107,  p.  84,  183; 
V.  106,  p.  2124,  2561.  Bill  introduced  in  Congress  in  Jan.  1920  for  re- 
sumption of  service.  V.  110,  p.  263. 

STOCK. — The  7%  first  pref.  stock  ranks  ahead  of  old  pref.  V.  90,  p. 
449,  504,  701;  V.  91.  p.  334.  In  1912  reduced  the  common  to  $4,995,662. 
changing  par  from  $50  to  $25  a share.  Sub.  co.  stock  out.  $77,183. 

DIVIDENDS  on  old  (now  2d)  pref.  stock  to  Jan.  20  1902,  incl..  6%  per 
annum  in  1906,  4%%  in  1907,  Jan.,  1%%:  1912,  2%;  1913  to  March  30 
1918,  3%;  Sept.  1918,  nil.  V.  107.  p.  907,  1006.  Semi-annual  div.  on 
first  pref.,  Sept.  30  1910  to  Sept.  30  1918,  7%  yearly  (3%%  M.  & S.). 

First  Mtge.  Collateral  Trust  S.  F. — Of  the  $5,000,000  5%  bond  issue. 
$1,849,000  has  been  issued,  of  which  $1,785,000  was  in  treasury  or  sinking) 
fund  Oct.  1 1919;  $600,000  is  reserved  to  retire  the  $600,000  (auth.  issue) 
of  Lamson  bonds,  and  the  balance  for  extensions,  &c.  V.  81.  p.  32. 

REPORT— Year  1919,  in  V.  110,  p.  2389,  shows: 

Calendar  Years—  1919.  1918.  1917. 

Earns.,  after  expenses*  depreciation.  $304,921  $337,213  $461,229 

Deduct — Bond  interest 25,529  24,498  26.150 

Sinking  fund. 51,912  74,575  70,914 

Balance  after  preferred  divs $121,756  $37,927  $69,594 

Pres.  & Treas.,  Gilmer  Clapp;  V.-Pres.,  Merton  L.  Emerson:  Sec.,  H.  O. 
Turner.  Office,  100  Boylston  St.,  Boston. — (V.  Ill,  p.  694.) 

AMERICAN  POWER  & LIGHT  CO.— Incorp.  Sept.  17  1909  In  Maine. 
Organized  bv  Electric  Bond  & Share  Co.  of  N.  Y.,  and  is  controlled  by  Inter- 
ests closely  allied  therewith.  Controls  through  stock  ownership  Kansas  Gas 
& Elec.  Co.  and  Portland  (Ore.)  Gas  & Coke  Co..  Pacific  Power  & Light  Co. 
Nebraska  Power  Co.  and  Southwestern  Power  & Light  Co.  (see  each  com- 
pany). V.  106,  p.  1897.  Subsidiaries  serve  (either  directly  or  through 
controlled  companies)  a total  of  225  communities.  They  supply  electric 
light  and  power  to  198  communities,  artificial  gas  to  31  communities, 
natural  gas  to  5,  water  service  to  7,  street  railway  service  to  3,  interurban 
railway  service  to  5,  ice  to  2.  Total  population  served  est.  at  1 .603,633. 

STOOK,  &c. — With  the  6%  gold  note6  of  1911  were  Issued  transferable 
option  warrants  giving  the  holder  of  the  warrants  an  option  at  any  time 
within  10  years  to  purchase  an  amount  of  com.  stock  at  par  equal  to  amount 
of  notes.  See  full  particulars.  V.  93.  p.  106,  668.  Divs.  on  pref.  In  rull  to 
Apr.  1921.  On  com.,  1913  to  June  1921.  4%  per  annum  (1%  Q.-M.). 

Holders  of  record  Feb.  21  1916  of  preferred  stock  and  voting  trust  certifi- 
cates and  warrants  for  Its  common  stock  on  Feb.  21  had  subscribed  for 
86%  of  an  underwritten  issue  or  $6,984,300  6%  gold  debenture  bonds 
(subscription  payments  spread  over  five  years) , receiving  therewith  option 
warrants  giving  the  right  to  purchase  common  stock  at  par  at  any  time 
before  March  1 1931  and  after  March  1 1918.  and  to  pay  therefor  with 
bond;;  of  this  issue.  Auth.  6%  gold  debentures,  unlimited  as  to  amount, 
to  be  issued  pursuant  to  an  agreement.  Bankers  Trust  Co.  of  N.  Y.. 
tru;tee.  V.  102.  p.  610.  887.  1601,  1627. 

The  secured  gold  bonds  duo  1941  are  red.  at  107%  to  May  1 1926;  there- 
after to  May  1 1931  at  105;  thereafter  at  % of  I’.o  less  each  year  to  ma- 
turity. V.  112.  p.  2193. 

EARNINGS. — For  years  ending  Dec.  31. 

Calendar  Gross  Net  Surplus  of  Pf.  Divs.  Com.Divs.  Balance, 

Year — Earnings.  Income.  Sub.  Cos.  (6%).  (4%).  Surplus. 

1919 $1,966,359  $486,979  Cr.$293.250  $221,073  $348,216  $210,940 

1918 1,684,987  364,142  Cr.283,831  219.402  348.216  80,355 

1917 1,622,177  558,239  Cr.43,688  216,971  336,827  48,219 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  0] 


American  Public  Utilities  Co— Common  $20.000.000 

Pref  (a  & d)  6%  cum  red  105  $20,000,000  autli---  — ---- 

First  lien  gold  bonds  red  105 --- ■ - - - -- - N .sc.  &r 

Bonds  (sec  by  coll;  V 102 ,p  1164)  $3,500,000  calI102)j  Kx< 
Scrip  for  dividends  — - - - - - * - - - 7 "jl V™  tirin' nnn 


A™refen^lsf^k*not^T^^°s^?7%<cu^ula’uve't3.0bb"66o 

American  Rolliruf  MH^^ommon  stock  $20,000.000 

Pref  stock  6%  $516,000 — — 

Deb  pref  (a  & d)  stock  7%  cum  $20,000,000  call  110-  — 
American  Safetv  Razor  Corp — Stock  auth  $20,000,000 — 
aSm  SWp  & Commerce  Corp-Stk  auth  1 .500.000  shares. 
10-yr  s f convertible  notes  $2,123,600  auth  rod  102  - . U.c 
515.000.00U 


Si  00 
100 
600  &c 
500  & c 


25 

100 

100 

25 

None 
100-1000 
100 
100 


$2,933,500 

4,268,200 

456.300 

2.500.000 
310,068 

13,806,225 

3,000.000 

16.073,775 

212.600 

6.757.400 

20.000,000 

756.858 

1.980.000 
7.60U, 

7.900.000 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Pagable 


July  1 14  % % Am  Exch  Nat  Bank,  N Y 
See  text  do  do 

Dec  1 1942  Central  Tr  Co  of  III,  ( hie 

Apr  1 1936  Logan  Trust  Co.  Pbila 

Apr  1 1923  (Grand  Rapids.  Mich 


6 

6g 
f6g 

See  text 
7 In  1920 

See  text  Q— J 15  Isee  text  jcheck 

Q— J 15  Apr  15  21  Wi%  Cheek 
7 Q — J 15  Apr  15  1921 


F & A 15 


Aug  15  1930 
See  text 
May  2 '21  1 % 


Cleveland,  Ohio 


DIRECTORS. — -E.  P.  Summerson.  R.  E.  Breed.  A.  W.  Burchard,  II.  H- 
Crowell.  F.A.  Farrar.  9.Z.  Mitchell,  F.  G.  Sykes,  F.  C Walcott,  Henry  n 
Wehrhane,  H.  P.  Wright,  A.  S.  Grenier,  C.  E.  Groesbeck.  Officers. 
O.  0.  Groesbeck.  Pres.;  William  Reiser,  Treas.;  and  E.  P. 

N.  Y.  office,  71  B’way. — (V.  112,  p.  2086,  2193.) 

AMERICAN  PUBLIC  SERVICE  CO.— (V.  112.  p.  280.) 

AMERICAN  PUBLIC  UTILITIES  CO —Report.  V.  111.  P-  1080. 
June  30  Yrs.  1919-20.  1918-19.  I 1919-20.  1918-19. 

Gross  earns. .$6,051,136  $4,643,318  Pref.  divs., 

Net  income_-$l, 808.975  $1,542,723  year  an! 

Interest.  &c_. $1,932. 491  $1,647,540  [Balance,  def..  $123, 5l6  $288,404 

From  Apr.  1918  to  Apr.  1919  the  quarterly  dividends  of  1M%  on  the 
pref.  stock  were  paid,  owing  to  war  conditions  in  6%  5-year  scrip.  See 
V.  106,  p.  1346;  V 107,  p.  1000,  2378.  Dividends  suspended  in  July  1919 
pending  application  for  nigher  rates.  V.  109,  p.  174. 

Managed  by  Kelsey,  Brewer  & Co.,  Grand  Rapids,  Mich. — (V.  110,  p. 
1972;  V.  Ill,  p.  1080.) 

AMERICAN  RADIATOR  CO. — Incorporated  In  N.  J.  Feb.  10  1899. 
V.  68.  p.  329:  V.  80.  p.  2346;  V.  90,  p.  374,  629. 

CAPITAL  STOCK. — The  shareholders  on  Mar.  3 1920  voted  to  reduce 
the  par  value  of  the  common  stock  from  $100  to  $25,  four  shares  of  new 
common  to  be  issued  and  exchanged  for  each  share  of  old  common  stock. 
Stockholders  (both  pref.  and  com.)  of  record  Mar.  5 1920  were Pffere<L 
privilege  of  subscribing  to  new  common  stock  ($25  par)  at  $62  50  per  share 
to  the  extent  of  10%  of  holdings. 

LATE  DIVS. — 1910-11.1912-13.1914.  '15. ’16.  ’17.  '18.  ’19.  ’20-’21 
Common,  cash. ..10  yrly.  10  yrly  . 11  'A  16  16  13  12  J2  s®e 

Extra,  stock.  &c. 10  stock  10  stk.  ..  ..  50stk.  4 bds.  text 

In  Feb.  1918  paid  extra  4%  Liberty  bonds;  in  Mar.  1919  an  extra  4% 
in  4tf  % Libertv  bonds;  in  Mar.  1920  an  extra  of  4%  in  cash.  June  1920  to 
June  1921  paid  $1  (4%)  quar.  on  the  new  $25  par  value  stock. 

Cal.  Year  11  Mos.  to  — Years  ending  Jan  31 — 
E aminos—  1920  Dec  31  '19.  1918-19.  1917-18. 

Netnrofits  $4,186,079  $3,036,247  $2,656,213  $3,261,871 

I^f ^dividends  (7%)  210  000  210,000  210,000  210,000 

Comnmnd8vidends-(19%)2,516,235(16)1964,544(12)1473,408(12)1473.408 

do  in  Liberty  bonds.  (4)491,136  (4)491,136 


Balance,*  surplus $1,459,844  $861,703  $481,669  $ 1 .087 

Profit  and  loss,  surplus.  _$i0, 696, 686  $7,763,466  $6,901,763  $6,420,493 

In  1918  there  was  also  paid  a 50%  dividend  in  stock  (aggregating  $4,092,. 
800)  on  the  common  stock,  out  of  accumulated  surplus . — V.  110,  p.  169. 

Pres.,  C.  M Woollev;  V -P.  & Treas.,  Wm.  H.  Hill;  Sec.,  Rolland  J. 
Hamilton.  Office,  816  South  Michigan  Ave..  Chicago. — (V.  112,  p. 
935,  1146,  1513.) 

AMERICAN  RAILWAY  EXPRESS  CO.— Incorp.  in  Delaware  June  22 
1918.  to  act  from  July  1 1918  during  the  period  of  Federal  control  of  rail- 
roads as  the  Agent  of  the  Director-General  of  Railroads  in  conducting  the 

express  business  of  the  country. 

The  property  devoted  to  the  express  business  includes  approximately 
20  000  motor  and  horse  vehicles.  V.  106.  p.  2346,  2452;  V.  107,  p.  1580. 
As  to  increase  in  rates  see  V.  107,  p.  84.  183,  1194,  2010.  Increased  ra'es 
took  effect  in  July  1918  and  again  Jan.  1 1919,  Sept.  1 1920  and  Oct,.  13  1920. 
V.  107,  p.  2065;  V.  111.  p.  694,  794,  898,  1338.  Wage  increase,  V.  Ill, 
p.  694.  Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

The  I.-S.  C.  Commission  in  Dec.  1920  approved  the  permanent  consoli- 
dation of  the  transportation  business  and  properties  of  the  American, 
Adams.  Wells  Fargo  and  Southern  Express  cos.  into  the  American  Ry. 
Express  Co.  V.  Ill,  p.  2522. 

The  I.-S.  C.  Commission  in  Dec.  1920  authorized  the  company  to  enter 
into  new  contracts  with  the  railroads.  V.  112,  p.  64,  565. 

STOCK  — The  total  auth.  cap.  stock  is  $4O,OOO,0OO,  of  which  $34,642,000 
has  been  issued  to  pay  for  the  physical  property  purchased . and  also  to 
furnish  cash  working  capital.  No  other  capital  stock  will  be  issued  except 
at  par  for  cash.  V.  106,  p.  2453. 

During  the  period  of  Federal  control,  from  July  1 1918  to  Feb.  29  1920 
inclusive,  the  Director-General  received  50K%  of  gross  transportation 
earnings,  but  this  resulted,  after  paying  operating  expenses,  taxes,  &c..  in 
a deficit  which  was  met  bv  the  United  States  RR.  Administration.  The 
same  rate  was  paid  to  individual  carriers  during  the  Federal  guaranty  period 
March  1 to  Aug.  31  1920  incl.  The  resulting  deficit  is  guaranteed  by  the 
Transportation  Act  of  1920.  The  express  company  is  conducting  its  express 
operations  subsequent  to  Aug.  31  1920  under  contracts  with  individual 
carriers  on  an  entirely  new  basis. 

DIVIDENDS. — The  company  in  April  1921  paid  a dividend  of  $2  per 
share  on  its  §34,400.000  capital  stock  for  the  fast  four  months  of  1920 
and  one  of  $1  50  per  share  on  the  stock  for  the  first  three  months  of  1921. 
V.  112,  p.  1743. 

OFFICERS. — Pres.,  George  C.  Taylor;  Chairman.  B.  D.  Caldwell. 
Seven  Vice-Presidents  in  charge  of  operations,  traffic  and  accounting,  with 
F.  P.  Small,  Secretary.  New  York;  and  F.  S.  Holbrook,  Vice-Pres.  & Treas. 
New  York. 

DIRECTORS.— B.  D.  Caldwell  (Chairman).  G.  C.  Taylor.  Charl«j 
Hayden,  W.  M.  Barrett,  C.  A.  Peabody,  H.  W.  De  Forest.  M.  L.  Schiff. 
J.  Horace  Harding.  J.  S.  Alexander,  C.  D.  Norton,  J.  G.  Milburn,  Albert 
H.  Wiggin.  General  offices,  65  Broadway,  N.  Y. — (V.  112,  p.  64,  565. 
1285,  1401,  1743.  2086.) 

AMERICAN  ROLLING  MILL  CO. — ORGANIZATION . — Originally  In- 
corp. in  N.  J.  in  1899;  in  1917  consolidated  with  Columbus  Iron  & Steel, 
per  plan  in  V.  104,  p.  1900,  under  laws  of  Ohio  with  present  name;  makes 
chiefly  high  grade  sheets  and  plates.  Its  properties  include  (V.  109.  P- 
1081):  (a)  Middletown.  O.,  12  open-hearth  furnaces,  blooming  and  bar 
mill,  sheet  mills  and  factories;  (b)  at  Columbus,  O.,  2 large  blast  furnaces; 


(c)  at  Zanesville,  O.,  sheet  mills:  (d)  controls  all  its  raw  material  and  is  the 
owner  in  fee  of  coal  mines  and  coke  ovens  in  I ayette  County , W.Va.,  and 
limestone  quarries  in  Franklin  County,  ().;  one-ttnrd  own^  in  the  Ports- 
mouth  (O.)  Solvay  Coke  Co.  and  in  iron  ore  properties  in  M chigan  and  Min- 
nesota, and  has  substantial  interests  in  steamship  lines  on  the  G^at  Lakes. 

In  June  1920  the  company  acquired  valuable  leases  on  coal  lands  nBoone 
County,  W.  Va.  Additional  finishing  capacity,  provided  for  by  the  issue 
of  the  new  7%  deb.  pref.  in  Sept.  1919,  has  been  completed. 

CAPITAL  STOCK. — Common  stock  outstanding  Sept.  30  1920-  was 
$10,402,500,  which  was  increased  by  $2,468  750  Ih  October,  the  amount 
subscribed  as  a result  of  rights  offered  to  stockholders  Sept,  1919.  $3,202,500 
was  issued  to  stockholders  Nov.  15  1920  as  a stock  dividend,  outstand- 
ing in  May  1921  $16  855  675.  All  but  $156  600  of  the  6%  preferred  has 
been  exchanged  for  7%  deb.  pref.  and  the  authorized  6%  pref.  has  been 
reduced  from  $1,500,000  to  $516,000. 

DIVIDENDS.— Dividends  on  the  common  stock  of  the  present  company 
have  been  paid  as  follows:  Oct.  15  1917  to  Apr.  15  1921  ;nV  Q 2%  quar.. 
extra  dividends  of  3%  paid  Oct.  1917,  Jan.  15  and I April  15 1918 ®d 
each  quarter  thereafter  to  and  including  Jan.  15  1921  • o5n0ck»dlt!^i?divi 
5%  were  paid  Feb.  1 1918.  Feb.  1 1919  and  Jan.  10  1920.  A stock  divi- 
dend of  25%  was  paid  Nov.  15  1920. 

REPORT.— For  cal.  year  1920:  Net  earnings  after  d|Prec..  &c.,  $3.- 
754,490;  other  income.  $402,143;  provision  for  Fed.  taxes  $719  00, , miscel. 
deductions,  $92,759;  dividends,  $1,907,708;  bal  sur..  $1,437,099. 

Pres.,  G.  M.  Verity,  Middletown,  Ohio. — (V.  112,  p.  260.  1520,  1869.) 

AMFRICAN  SAFETY  RAZOR  CORP. — ORGANIZATION. — Incorp. 
about  Sept.  20  1919  in  Virginia  as  a oonsolidation  of«emSafety  Razor 
Corp.,  American  Safety  Razor  Co.,  Inc.,  Kampfe  Bros.,  makm  of  the 
“Gem,”  "Ever-Ready .”  and  “Star”  safety  razors.  Also  acquired  a majority 
of  the  stock  of  Jay  & Johnson  Box  Corp.  The  American  SafetyRazor 
Export  Corp.  was  formed  in  Delaware  Oct.  21  1919  with  a capital  of  400^000 
shares,  no  par  value,  and  acquired  all  the  foreign  rights, 
of  the  American  Safety  Razor  Corp.  in  the  foreign  countries  where  subswh- 
aries  are  to  be  established.  The  Virginia  company  wi’l  own  tilm  entire 
capital  stock  of  the  Export  Corp.  The  American  Safetee  Soap  Corp.,  a 
subsidiary,  was  organized  in  Dec.  1919.  See  V.  109,  P-  1181.  1611.  2441. 
British-American  Safety  Razor  Co.,  Ltd.,  V.  Ill,  p.  2425,  2524. 

CAP.  STOCK. — Auth.  and  outstanding,  $20,000,000;  par  $25  ($7 ,500.- 
000  of  the  outstanding  stock  is  held  in  a voting  trust  expiring  Sept.  22  1924. 
No.  pref.  stock  or  bonds. 

OFFICERS. — Chairman  of  Board  & Vice-Pres.,  George  L.  Storm;  Pres. . 
Joseph  Kauffman;  Sec..  Milton  Dammann;  Treas.,  Julius  B.  de  Mesquita. 

—(V  . 112,  p.  654.) 

AMERICAN  SEWER  PIPE  CO. — Name  changed  In  Aug.  1919  to  Amer- 
lean  Vitrified  Products  Co. — V.  109,  p.  478.  599. 

AMERICAN  SHIP  & COMMERCE  CORP.— ORGANIZATION.— In- 
corporated in  Delaware  July  18  1919  as  a hoiding  company  prindpally  for 
steamship,  shipbuilding  and  allied  companies  and  to  engage  n commerce 
and  industry.  Owns  $11,103,000  capital  stock  (v  t c.)  total  aphorized 
$20,000,000,  of  Wm.  Cramp  Sons  Ship  & Engine  Building  Co.  (see  statement 
above)  and  131,487  shares,  no  par  value,  of  American  Ship  & Commerce 
Navigation  Corp.  (V.  109,  p.  372).  The  latter  company  was  inoorp.  In 
New *York  AugP21  1919  with  an  authorized  capital  of  40,000  shares  Class 
“A”  stock,  no  par  value,  and  150.000  shares  Class  “B"  stock,  no  par  value, 
and  owns  11  ocean  steamships  of  86.025  d.  w.  tons.  Other  stocks  owned. 
United  Amer.  Lines,  Inc.,  250  shares;  Thirty-nine  Broadway  Coip.,  3,800 
shares;  Federal  Steel  Fdry.  Co..  1.975  shares  pref.  and  2,418  shares  com., 
De  La  Vergne  Machine  Co,,  15,000  shares;  Shawmut  Steamship  Co., 

1 2 Acquisitkm  of  block  of  stock  by  W.  A.  Harriman  & Co.  , V.  110.  ]J- 
Amalgamation  of  steamship  companies,  &c.,  V.  111.  p.  591.  Contoct  with 
Hamburg-American  Line,  V.  Ill,  p.  <94,  1474.  n ,t?|Vvef?H(parr1' 
man  interests  and  Kerr  Steamship  Co.,  V.  Ill,  p.  1085,  1185,  1280. 

In  Oct.  1920  it  was  planned  to  merge  the  operations  of  the  owned  and 
controlled  steamships  in  a single  subsidiary,  the  United  American  Lines, 
Inc.  V.  Ill,  p.  1663. _ 

NOTES. — The  10-year  notes  due  Aug.  15  1930  are  convertible  at  any 
time  into  stock  at  the  rate  of  3 shares  of  stock  for  each  $100  of  notes. 
V.  112,  p.  1027.  , , 

EARNINGS. — Combined  statement  of  earnings  and  income  (including 
Kerr  Navigation  Corp.)  for  the  cal.  year  1919.  shows:  Gross  profits  from 
steamships.  3.056.774:  less  provision  for  depreciation  on  steamships. 
$404  831  .and  salaries,  office  rent,  supplies  and  general  expenses,  $9o.89b, 
net  income.  $2,556,047;  miscellaneous  income  $70,988;  total  income. 
$2  627  035;  Federal  income  and  profits  taxes,  $763,600;  surplus.  $1,863,435. 

For  9 mos.  ended  Sept.  30  1920  total  earnings  were  $1,966,91/ ; expenses. 


V.  112,  p.  1027. 

OFFICERS.— Chairman,  R.  H.  M.  Robinson;  Pres.  WTa.  Harriman; 

V -Pres  J K.  Trimble  and  H.  F.  Kerr;  Sec.,  H.  S.  McKee;  Treas.,  A.  W. 

Lishawa.— (V.  112,  p.  374,  654,  1027,  1285,  1744.)  

AMERICAN  SHIPBUILDING  CO.— Incorp.  In  N.  J.  March  16  1899. 
V.  68.  pK770;  V.  70.  p.  896;  V.  71.  p.  344.  1014;  V 73.  p.  390:  V . 83.  p.  1172. 
Decision,  V.  94.  p.  1765:  V.  95.  p.  1543;  V.  96.  p.  489  V.  103,  P • 1 890. 

V 104,  p.  367.  Full  statement  to  N.  Y.  Stock  Exchange  In  Oct.  191 7as 
to  properties,  finances,  &c..  on  listing  of  stock,  was  given  in  V . 105.  P-  .1716. 
Annual  report  for  1919-20  said:  “During  the  year  63  ocean  cargo  ships  or 
225.900  gross  tons  carrying  capacity  were  completed  and  delivered  to  the 
U.  S.  Shipping  Board  Emergency  Fleet  Corporation.  In  order  to  keep  the 
throe  construction  plants  at  Cleveland,  Lorain  and  Detroit  m operation, 
the  construction  of  four  bulk  cargo  lake  type  and  ten  general  cargo  ocean 
type  steamers  was  authorized  for  company  account.  Six  of  the  ocean  type 
ships  are  practically  completed,  and  the  others  are  expected  to  be  completed 
within  the  next  four  months.  The  prospects  for  obtaining  buyers  for  these 
ships  at  fair  prices  appear  good.  There  is  at  the  present  time  practically  no 
American  market  for  the  type  and  size  of  ships  this  company  is  able  to  build 
for  deep-sea  service.  The  inquiries  for  ships  for  foreign  account,  while 
limited  in  number,  are  still  persistent,  but  until  the  foreign  exchange  situa- 
tion Is  nearer  normal,  the  sale  of  ships  to  foreign  interests  will  necessarily 
be  restricted.  Lake  vessel  owners  are  not  inclined  to  contract  for  tonnage 
at  the  prices  builders  are  obliged  to  quote  for  1921  delivery, although  a limi- 
ted number  of  orders  may  be  released  for  replacements  or  to  meet  urgent 
needs.  The  prospects  for  repairs,  and  replacement  work  on  lake  vessels 
are  good.” 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


American  Smelters  Securities — Stock  held  by  public. 

Preterred  (as  to  dlv)  "A"  6%  cum  red  par  $17,000,000 

Preferred  "B”  5%  cumulative  guaranteed  S30.000.000 

American  Smelting  & Refining — Common 'stock  565,000,000 

Preferred  stock  (a  & d)  7%  cumulative  S50.000.000 

1st  M Ser  A callable  at  par  from  Oct  1 '30 Cec.*&r* 

Rosita  C & O Co  S F bonds  (gu  p & int)  red  $100--xxxc*G 

American  Snuff — Stock  common  S 11,000. 000 

New  preferred  (a  & d)  6%  non-cum  $4,000,000  

American  Steel  Foundries — Stock  ($25,000,000  auth)  -_ 
Pref(a&d)stock7%cumnon-vot$25mil  call  110  1922  s.fd.l  % 
Debentures  $3,436,800  redeemable  at  par  (text) x 


Date  Par 
Bonds  Value 


Amount 

Outstanding 


Bate 

% 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


$100 
100 
100 
100 
100  &c 
500  &C 
100 
100 
33  1-3 
100 
100  &c 


$9,451. 

2 s>s 
60,998 
50,000 
31,553, 
1 ,021 , 
11,000, 
3,952, 
20,401, 
8,481, 


6 

5 

4 In  1920 
7 In  1920 

§ 8 

6 g 

11  inl920 
6 in  1920 
See  text 

7 
4 


Q — J Apr  1 1921  1)*  120  Broadway. New  York 
Q— J Apr  1 1921  l'A  do  do 

Q — M15iMar  15  '21  1%  120  Broadway. New  York 
Q— M ! June  1 1921  1M;  do  do 

A & O Apr  1 1947  (Central  Trust  Co.  N Y 

M & N Nov  1 1924  New  York 

y — J I Apr  1 1921  3%  ( Memphis,  Tenn 
Q— .1  |jan  3 ’21  1 X I do  do 

Q — A 15'Anr  15  ’21  2 A Checks  mailed 
Q — -M31  Mar.31’21  W%  do  do 

F & A Feb  1 1923  Guaranty  Trust  Co.  N Y 


LATEST  DIVS.  ('10.  ’ll.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  '19.  1920. 

Oommoncash i 6 4 0 0 0 0 0 7)£  12  16  See 

do  Liberty  bonds..  ..  ..  ..  _.  ..  _.  ..  ..  15  ..  text 

Preferred l 7 7 7 7 1%0  7 (154  Q-J) 

In  1917.  also  1%  for  Red  Cross. 

In  cal.  year  1919  paid  each  quarter  on  common  beginning  Feb.  1,  154% 
and  2J4  % extra  in  cash.  Same  amount  paid  quar.  from  Feb.  1920  to  May 
1921.  In  1917  also  1%  for  Red  Cross. 

REPORT. — For  year  ending  June  30  1920  in  V.  Ill,  p.  1366. 

1919-20.  1918-19.  1917-18. 

Total  income $11,879,499  $21,659,951  $17,067,991 

Deduct — General,  &c.,  expenses 1,899,097  2,624,518  1,931,641 

State,  county  and  miscellaneous  taxes  386,683  315,366  207,924 

Federal  taxes  in  excess  of  prev.  appr..  1,736,240 

Prov.  for  amort.  & demob,  exp.,  &c..  2,091,613  

Depreciation 377,612  945,931 

Maintenance  and  repairs 1,395,886  3,606,011 

Spec,  allow,  for  exc.  profits  taxes,  &c.  2,000,000  7,000,000 

Amort,  of  perm,  assets  to  pre-war  val.  2,949,511 

Adjustment  of  Liberty  bonds) 733,314  434,181  

Common  dividends  (cash) (16%)1,216, 000(1354)1045000  (1154)893000 

do  do  (Liberty  bonds)..  (10)760,000  (5)380,000 

Preferred  dividends  (7%). 553,000  553,000  553,000 


693,847 

1,723,459 

4,000,000 

147,815 


$1,226,294  $1,426,434  4.8 

, Cleveland.  Ohio. — (V.  112,  p. 

AMERICAN  SMELTERS  SECURITIES  CO.— ORGANIZATION .- 
Incorporated  March  31  1905  in  New  Jersey.  V.  89.  p.  1662.  V.  80,  p 
1730,  1915,  1973;  V.  82.  p.  694;  V.  90.  p.  1046;  V.  93.  p.  291:  V.  91.  p. 
1327;  V.  94.  p.  854:  V.  101.  p.  529. 

STOCK. — Pref.  "A”  Is  preferred  over  “B”  only  as  to  dividends.  There 
Is  set  aside  from  income  for  retirement  of  "A”  stock  at  par  yearly  on  July  1 
1%  on  pref.  stock  ser.  “A”  and  a further  sum  equal  to  6%  on  stock  thereto- 
fore purchased;  redeemed  In  1914' to  1920  $1,426,900;  in  treasury  Am.  S.  & 
Ref.  Co.,  Dec.  31  1920,  $6,121,300:  in  hands  of  public,  Dec.  31  1920, 
$9,451,800.  See  V.  100.  p.  529;  V.  94,  p.  1628.  Pref.  stock  has  no  voting 
power  unless  dividends  for  one  year  remain  unpaid. 

In  Jan.  1917  the  American  Smelting  & Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref.  "B” 
stock,  offered  to  give  In  exchange  for  pref.  “B"  its  own  1st  M.  5s  of  1917 
$ for  $.  On  Dec.  31  1920  $27,151,800  of  the  $30,000,000  had  thus  been 
exchanged.  V.  105,  p.  608;  V.  104,  p.  363. 

In  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 

TNwct  ATfivn  COT  RnnAn  nC  tVin  Dnf.'ninr.  n n nl,.n  07  Cfi  /~V 


Office- 

AMERICAN  SMELTING  & REFINING  CO.— ORGANIZATION,  &c.- 
Incorporated  April  4 1899  under  laws  of  New  Jersey;  V.  68,  p.  668.  Owns 
and  operates  plants  for  the  smelting  of  ores  and  the  treatment  of  lead 
bullion,  copper  bullion  and  copper  matte  in  Utah.  Montana.  Colorado, 
Nebraska,  illlnols.  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  gold  and  silver,  pig  lead,  electrolytic  copper  and 
blue  vitricJ.  V.  106,  p.  1457.  Plants  rights  of  stock,  &c.,  V.  102.  p.  1989; 
V.  68.  p.  1041;  V.  84,  p.  160;  V.  88,  p.  1059:  V.  93.  p.  471.  For  status 
of  mines  in  Mexico,  see  V.  108,  p.  1159.  2243.  Am.  Smelters’  Securities 
Co.,  above.  V.  80,  p.  873:  V.  91.  p.  1329;  V.  93.  p.  291.  During  1919 
purchased  a substantial  Interest  in  the  Premier  Mine,  in  British  Columbia, 
and  took  options  on  several  properties  in  that  section.  Also  completed  the 
acquisition  of  over  90%  of  the  Sabinas  Coal  Co.  V.  110,  p.  1286.  Karl 
Eiler’s  suit;  proposed  investigation  by  Mr.  W.  H.  Taft;  stockholders’  in- 
vestigating committee;  V.  112,  p.  254,  1285,  1401. 

The  company,  which  had  for  many  years  marketed  along  with  its  own 
copper  the  copper  of  other  companies,  whose  product  is  treated  in  its  re- 
fineries, announced  that  after  Jan.  1 1921  this  practice  would  be  discon- 
tinued, and  that  hereafter  it  will  sell  only  its  own  copper,  just  as  it  has  here- 
tofore sold  only  its  own  lead,  spelter,  tin.  silver,  gold  and  other  metals. 
V.  111.  p.  2523. 

STOCK. — The  common  stock  was  Increased  in  1916-17  from  $50,000,000 
to  $60,998,000  In  connection  with  the  retirement  of  the  remaining  $10.- 
998,000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 

DIVS.—  [’07.  '08.  '09-T1.  '12.  '13-T5.  T6.  '17-T8.  ’19.  ’20.1921. 

Common  (%) -I7H  5 4 yly.  4 2-3  4 yly  4)4  6 yly  4 4 text 

Com.,  extra-.  U-  ..  ..  ...  Julyl917  l.R.O.  ..  

Paid  in  1921:  Mar,  15,  1%;  June  1921.  div.  passed.  V.  112,  p.  1980. 
“BbNDS. — In  Jan.  1917  the  company  arranged  to  make  a first  mortgage 
bond  issue,  limited  in  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  Issuable  under  suitable 
restrictions  for  Improvements,  additions,  the  acquisition  of  securities,  &c. 
The  mortgage  covers  all  the  property  of  the  Refining  Co.,  all  the  $30,000.- 
000  common  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  its 
“A”  and  “B”  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  & Ref.  Co.,  &c.  V.  104,  p.  363;  V.  105,  p.  608;  V.  108,  p.  880. 

The  initial  $30,000,000  series  ''A”  5%  bonds  were  offered  In  Jan.  1917 
In  exchange  for  the  “B”  stock  of  the  Amer.  Smelters  Securities  Co.,  $ for  $. 
These  bonds  like  the  "B"  stock  are  subject  to  call  on  and  after  Oct.  1 1930, 
all  or  part,  at  par  and  int.  Annual  sinking  fund  beginning  In  1918. 1 )4% 
of  the  maximum  amount  of  bonds  at  any  time  issued.  In  May  1917 
holders  of  the  Securities  Co.’s  total  uncalled  Series  "A”  pref.  stock  were 
offered  in  exchange  at  par  in  Series  "A”  bonds,  plus  7)5%  cash. 

In  Dec.  1920  of  the  share  capital  of  the  Securities  Co.,  there  remained 
In  hands  of  public  only  $9,451,800  Ser.  A and  $2,848  200  Ser.  B pref.  and 
there  were  outstanding  $31,553,200  Am.  Smelt.  & Ref.  1st  M.  5s. 

As  to  guaranteed  5-year  6%  sinking  fund  gold  bonds  of  Bosita  Coal  & 
Coke  Co.,  dated  Nov.  1 1919,  see  V.  109.  p.  1799. 

Guaranties  $2,000,000  8%  notes  of  Copper  Export  Association,  Inc. 
V.  112,  p.  654. 

REPORT— For  1920,  in  V.  112,  p.  1152,  shows; 

Calendar  Years — 1920.  1919.  1918. 

Smelting,  refining,  &c $11,933,494  $11,569,384  $13,234,711 

Mining  properties 2,242,199  1,816,769  2,686,840 

Other  income  (net) 1,572,022  1,309,489  2,390,017 


Gross  income $15,747,715  $14,695,743  $18,311,567 


1920.  1919.  1918. 

Admin.,  &c.,  expenses $1,478,637  $1,016,452  $1,305,934 

Taxes  (incl.  Federal  taxes) 979,459  814,276  1,252,356 

Depreciation 4,465,228  5,201,980  5,439,631 

Bond  interest  (S.  & R.  Co.) 1,592,835  1,605,949  1.616,109 

Int.  on  Rosita  Co.  & C.  bonds 71,135  11,414  

Pensions,  &c 250,000 

Charges,  profit  and  loss 485,643  450,087  740,038 

American  Smelters  Sec.  Co. — 

Preferred  A dividend  (6%) $571,536  $580,146  $582,555 

Preferred  B dividend  (5%) 150,601  161,176  165,219 

American  Smelt.  & Ref.  Co. — 

Preferred  dividend  (7%) $3,500,000  $3,500,000  $3,500,000 

Common  dividend (4%)2, 439,920  (4) 2, 439, 920(5 M >3354890 

Surplus. $12,721  df$1085.658  $104,834 

Total  profit  and  loss  surplus  Dec.  31  1920.  $25,987,293. 

DIRECTORS. — Edgar  L.  Newhouse,  Chairman;  Simon  Guggenheim. 
President;  Daniel  Guggenheim,  H.  M.  Brush,  Walter  T.  Page,  W.  S.  Mc- 
Cornick,  G.  P.  Bartholomew,  Frank  W.  Hills  (Compt.),  Charles  Earl, 
Willard  S.  Morse,  John  N.  Steele,  Herbert  W.  York,  John  C.  Emison 
(Treas.),  H.  A.  Prosser  (V.-P.),  R.  W.  Straus,  William  Loeb  Jr.  (V.-P.), 
C.  W.  Whitley  (V.-P.),  F.  H.  Brownell  (V.-P.),  H.  A.  Guess  (V.-P.), 
C.  A.  H.  de  Saulles,  Frank  R.  Raiff,  E.  B.  Schley,  Merrill  P.  Callaway, 
F.  J.  Leary,  Benj.  Joy,  F.  T.  Walker,  Wilfred  Shore,  E.  C.  Jameson, 
Lyman  Candee.  Office,  120  B’way,  N.  Y— (V.  112,  p.  64,  164,  254,  260, 
472.  654.  851,  1138.  1152.  1285.  1401.  1520.  1619.  1744.  1980.) 

AMERICAN  SNUFF  CO.— Incorporated  In  N.  J.  on  Maroh  12  1900. 
Under  plan  of  disintegration  of  Am  Tobaooo  Co.  (V.  93,  p.  1122-4),  the 
assets  remaining  were  large  modem  grinding  factories  at  Yorklyn.  Del.,  and 
Clarksville,  Tenn.,  and  finishing  works  at  Memphis,  Tenn.  Since  disin- 
tegration a new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis, Tenn.,  andfthe  Yorklyn.  Del.,  plant  sold.  In  May  1915  the  auth. 
stock  was  reduced.  V.  93,  p.  280:  V.  93,  p.  1603;  V.  100,  p.  1439. 

LATE  DIVS.^.  ’10.  ’ll.  '12.  ’13.  T4.  ’15  to  ’17.  ’18.  ’19.  ’20.  1921. 

Common %(19  20  20  12)*  12  9 12  yly.  10  12  11  see 

do  extra U_  4 9 3 3 2 H — — text 

In  1921,  Jan.,  2%;  Apr.,  3%. 

Also  in  Dec.  1911,  34  4-11%  each  in  com.  stock  of  Geo.  W.  Helme  and 
Weyman-Bruton  companies  (V  94,  p.  280):  in  July  1913,  10%  in  Amer.  To- 
bacco Co.  pref.  stock  and  4.54%  of  Amer.  Cigar  Co.  pref.  stock  (V.  96.  p. 
1631).  In  Oct.  1914,  distributed  P.  Lorillard  Co.  and  Liggett  & Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02204  6-11  and  .03127  3-11  of  a 
share,  respectively,  on  each  share  of  common  stock.  V.  99.  p.  676.  1676. 

REPORT. — Report  for  year  ending  Dec.  31  1920: 

Calendar  Year—  1920.  1919.  1918.  1917. 

Net  earnings. _ m.906,760  t$l,774,412  t$l,533,S93  t$l,504,645 

Pref.  divs.  (6%) 237,168  237,168  237,168  237,168 

Common  divs.  (11%)---  1,210,000  1,210.000  1,210,000  1,210,000 

Balance,  surplus $459,592  $327,244  $86,725  $57,477 

t After  deducting  Federal  and  war  excess  profits  taxes. 

Pres.,  Martin  J.  Condon;  Treas.,  M.  E.  Finch.  Office.  Memphis,  Tenn. 
— (V.  112.  p.  851.) 

AMERICAN  STEEL  FOUNDRIES.— ORGANIZATION.— Incornor 
ated  in  New  Jersey  on  June  26  1902.  V.  79,  p.  1463:  V.  80,  p.  224,  602 
V.  83.  p.685. 1575;  V.  103,  p.  495:  V 101.  p.  1373.  In  July  1919  purchased 
most  of  the  $8,755,600  common  stock  of  the  Griffin  Wheel  Co.  (V.  108, 
p.  2443.  2331,  2435)  leaving  most  of  the  latter's  $5,849,300  6%  cum.  pref. 
stock  in  the  hands  of  the  public.  V.  108.  p.  2435,  2626.  2631.  Formed 
the  American  Autoparts  Co.  in  1919  (practically  entire  stock  owned) , which 
is  building  a plant  in  Detroit  for  the  manufacture  of  automobile  springs. 

Works  located  at  Chester,  Franklin.  Sharon  and  Pittsburgh,  Pa.;  Granite 
City  and  East  St.  Louis,  111.;  Indiana  Harbor  and  Hammond.  Ind..  and 
Alliance.  Ohio. 

STOCK. — The  stockholders  voted  June  12  1908  to  reduce  the  authorized 
stock  from  $18,110,000  common  and  $19,540,000  pref.  to  $17,184,000  of  one 
class  only.  V.  86,  p.  170.  482,  605.  722,  796;  V.  107,  p.  1386,  2190. 

The  shareholders  voted  Apr.  22  1919  to  authorize  (1)  an  Issue  $25,000,000 
7%  cum.  non-voting  pref.  stock,  and  also  (2)  to  change  the  par  value  of 
the  common  shares  from  $100  to  $33  1-3  by  increasing  the  number  of 
shares  from  171,840  to  515,520.  V.  108.  p.  106,2  1276.  On  Mar.  18  1920 
stockholders  voted  to  increase  the  common  stock  to  750.000  shares.  The 
pref.  Is  callable  at  110  and  divs.  after  3 years:  sinking  fund  equal  to  1%  of 
issue  will  begin  Dec.  31  1920.  No  mortgage  can  be  created  without  the 
consent  of  66  2-3%  of  this  pref.  stock.  V.  108,  p.  2350.  In  July  and 
August  1919  the  first  $8,481,300  was  issued  in  payment  for  Griffin  Wheel 
Co.  stock. 

BONDS,  &c. — $344,000  par  value  of  4%  debentures  were  retired  during 
1920.  reducing  the  amount  outstanding  to  $184,800. 

DIVS.  TO.  ’ll.  '12.  '13.  '14.  T5.  T6.  '17.  *T8.  T9.  ’20-21. 

Com 3%  2)4  — 2 2 --  IX  6 7 6)4  see 

Pref - 3)4  text 

♦Also  2)4%  in  Liberty  bonds. 

Initial  dividend  on  pref.  stock  was  paid  Sept.  30  1919;  to  Mar.  31  1921, 
1H%  quar.  In  1920  (on  com.) . Jan  2)4 %;  Apr.  2)4%;  on  May  29  1920. 
$2  a share  payable  in  stock;  July,  2)4%:  Oct.,  2)4%;  Dec.  31,  2)4%  and 
$4  a share  in  stock.  In  1921,  Apr.,  2)4%. 

REPORT. — Year  1920,  in  V.  112,  p.  1278;  3 mos.,  in  V.  112,  p.  1980. 
Calendar  Gross  Net,  after  Other  Tax  Res.,  Dividends  Balance, 

Years.  Sales.  Deprec'n.  Income.  cfec.  Paid.  Surplus. 

1921  (3  mos.)  _S- 550,476  94,304  126,500  518,280 

1920  59,481,564  6,246,496  424,498  2,603,365  2,209,850  1,857,779 

1919  5.774.529  340.478  2.223,241  1,800,445  2.091.321 

1918  .49,113,098  4.015.825  173,599  1.803.327  1,632,480  753,617 

1917  I 49,369,584  7,800.649  238,025  3,013,008  1,031,040  3,994.626 

DIRECTORS. — Charles  Miller,  R.  P.  Lamont,  F.  E.  Patterson,  K.  L. 
Ames  W.  D.  Sargent.  Geo.  B.  Leighton,  Max  Pam  John  M.  Harri- 
son E.  F.  Goltra,  Geo.  E.  Scott,  R.  H.  Ripley.  President.  Robert  P. 
Lamont;  First  Vice-Pres.,  Geo.  E.  Scott:  Second  VIce-Pres.,  R.  H.  Ripley 
3d  V.-P.,  Warren  J.  Lynch;  4th  V.-P.,  J.  O.  Davis;  Treas.  & Sec.,  F.  E. 
Patterson;  Asst.  Sec.  & Treas..  W.  Epple;  Compt..  Thos.  Drever;  Gen. 
Counsel,  Max  Pam  Office,  Chicago. — (V.  112,  p.  654,  1027 , 1278,  1980.) 
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American  Stores  Co — Stock  common  150.000  shares 

First  pref  (a  & d)  7%  conv  call  115  $7.000.000 

2d  pref  7%  conv  stock  $2.000,000 

American  Sugar  Refining — Common  stock  $45,000,000 

Pref  stock  7%  cum  mot  pref  as  to  assets)  $4.r»  000.000 
American  Sumatra  Tobacco  Co — Com  stock  $25,000,000-. 

Pref  stock  (pref.  A.  & D.)  $2,000.000  7%  cum  call  110 

Sinking  fund  convertible  gold  notes  (see  text) xc* 

American  Telegraph  fit  Cable — Stock  5%  rental 

American  Telephone  A Telegraph — Stock  $750.000,000 — 

Collateral  trust  mortgage  gold  (V  70.  p 40) OB.zo 

Bonds,  no  longer  convertible,  call  105  (text) OB.xxc*Ar* 

Convertible  bonds  redeemable,  text z 

Sinking  fund  collateral  trust  bonds  s fd  1 % call  105 OB 

West  T & T Co  coll  trust  bonds  $10,000,000  assura.OB.zc* 
Conv  bonds  $50,000,000  conv  after  2 yrs  Into  stock  at  106c 
5-yr  notes  call  1st  yr  105,  2d  104.  3d  103.4th  102.  thlOl  Bac 

3-year  notes  call  at  102 Ba.c 

195  Broadway  Corp.  mortgage — see  text 


l.Vi’i 

1906 

1913 

1916 

1902 

1918 

1919 
1919 


None 
$100 
100 
100 
100 
100 
100 
100  Ac 
100 
100 
1.000 
1.000  &r 
100  Ac 

100  .V. 

500  Ac 
100  Ac 
100  Ac 
100  Ac 


.381 .300 

45.000. 000 

45.000. 000 
14.448.585 

1.963,500 

6.564.000 

14.000. 000 
443,734,200 

78.000. 000 

2.589.000 
11,872,500 
76,461,100 

9.985.000 
47,066,800 

40.000. 000 

50.000. 000 


7 in  1920 
See  text 
7 Inl919 
10  in  ’20 
7 

VA  e 

See  text 
4 g 
4 g 
4M 

fi! 


8=Jr 

Q— F 
M A £ 


J A 

F A 
F A 
A A 


July  1 1921  1% 
July  2 21  1 54  % 
July  2 '21  1 J4% 
Mayl  1921  2% 
Sept  1 '21 
Juno  1 1925 
June  1(21  1K% 
JulylS  21  2'A 

July  1 1929 
Mch  1 1936 
Mch  1 1933 
Dec  1 1946 
Jan  1 1932 
Aug  1 1925 
Feb  1 1924 
Oct  1 1922 


Now  York 

Western  Union  Tel.  N ¥ 
Checks  mailed 

N Y,  Bob,  Lond  A AmsS 
N Y,  Boston  and  Amstd 
do  do 

New  York  and  Boston 
Old  Colony  Tr  Co.  Bos 
New  York  and  Boston 
do  do 

New  York  and  Boston 


AMERICAN  STORES  CO  —ORGANIZATION.— Incorp.  In  Dela. 
March  29  1917.  Owns  34,700  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above) , and  also  the  business  and  assets 
of  the  following  chain  store  companies:  Robinson  A Crawford,  the  Bell  Co., 
Childs  Grocery  Co.  and  George  M.  Dunlap  Co.  Weekly  baking  capacity 
about  2,000,000  loaves  and  25  tons  of  cake.  Operates  a chain  of  over  1 ,200 
grocery  stores  in  Pennsylvania,  New  Jersey,  Delaware  and  Maryland. 
Deals  in  food  products,  coffees,  groceries,  meats,  Ac. 

STOCK. — The  pref.  stock  is  convertible  prior  to  Jan.  1 1927  Into  common 
stock,  1 1-3  shares  of  common  for  one  of  pref.  Divs.,  Q.-J.  Sinking  fund. 
2%  Der  ann.  from  July  1 1918.  Net  tangible  assets  must  be  125%  of  pref  : 
net  quick  assets,  75%.  Default  gives  1st  pref.  voting  power  till  default  Is 
cured.  The  $3,418,300  1st  pref.  In  reserve  is  only  Issuable  under  restric- 
tions. There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  be  increased 
without  consent  of  66  2-3%  of  outstanding  pref.  issues.  (V.  104.  p.  1491. 
1705,  2013.  All  classes  of  stock  listed  on  Philadelphia  Stock  Exchange  in 
June  1919.  V.  108,  p.  2435.  Initial  dividends  of  1 4 % paid  on  tne  1st  and 
and  2d  pref.  stocks  July  6 1917.  On  1st  pref.,  Oct.  1 1917,  1%%.  On  1st 
and  2d  pref.,  Jan.  2 1918  to  July  1918,  1 4%  each  (quar.)  and  in  Oct.  paid 
1H%  on  1st  pref.  Jan.  2 1919,  134%  on  1st  and  2d  pref.  April  1 1919, 
15i%  on  1st  pref.;  July  1919  to  July  1921,  14%  on  1st  and  2d  pref.  V. 
104,  p.  2554.  Initial  div.  of  $1  on  common  stock  paid  April  1 1920;  same 
amount  paid  quar.  to  July  1921. 

REPORT. — For  calendar  year  1920  shows: 


Taxes  and  other  deductions 


..$15,617,385  $13,022,995 
..  12,453,067  9,109,920 

$10,296,695 

7,695,510 

..  $3,164,318 
914,864 
1.  999,263 

$3,913,075 

1,453,458 

629,173 

$2,601,185 

1,347,560 

917,934 

-.  $1,250,191 

$1,830,444 

$535,691 

Surplus $1,250,191 

OFFICERS. — Pres.,  Samuel  Robinson;  Sec.  A Asst.  Treas.,  E.  J. 
Flanigan;  Treas.,  Wm.  M.  Robinson.  Directors. — Samuel  M.  Clement  Jr., 
Joseph  Gilfillan,  Samuel  Robinson,  Robert  H.  Crawford,  Wm.  M.  Crowe, 
George  M.  Dunlap,  John  Eagleson.  J.  K.  Trimble,  Jas.  K.  Robinson,  Wm. 
Park  and  F.  W.  Bacon,  Philadelphia.— (V.  112,  p.  164,  374,  1146. 
AMERICAN  STRAWBOARD  CO— (V.  Ill,  p.  992.) 


p.  1571). 
2454)  by 


p.  943;  V.  104,  p. 

_ . ..  jry  companies. 

fineries  at  Boston,  Brooklyn.  Jersey  City,  Chalmette,  two  refineries 
Philadelphia,  one  of  which  it  uses  as  a reserve  refinery.  New  refinery  now 
being  erected  at  Baltimore.  V.  109,  p.  2358;  V.  110,  p.  2569.  The  com- 
pany’s refinery  in  New  Orleans,  formerly  held  in  reserve,  is  now  dismantled. 
In  Nov  1919  acquired  all  the  capital  stock  of  a Cuban  corporation-,  Central 
Cunaqua,  a raw  sugar  property  in  Camaguey  Province,  Cuba.  V.  109,  p. 
1988;  V.  112,  p.  1020. 

The  company’s  investments  on  Dec  31  1920  were  carried  at  $44,655,551 , 
which  is  said  to  be  much  below  actual  value  They  include 


Beet  Sug.  Co.  (minority) — Par  val. 
Michigan  Sug.  Co.,  pref. .$2,043 ,800 
Common  (V.  106,  p.  933)1,757,400 
Spreckels  Sugar  Co 2,500,000 


Beet  Sug.  Cos.  (minority) — Par  val 

Continental  Sugar  Co $935,400 

Gt.  West.  Sugar  Co.,  pref-5,159,200 

Common  (V.  106,  p.  825)3,649.600 

Iowa  Sugar  Co 416,500 

Total,  par $16,461,! 

Other  investment  securities  included,  Dec.  31  1920,  are:  National  Refg. 
Co.  (par  $2,428,900  out  of  $10,000,000);  sundry  properties,  including  West 
Street  building. 

Settlement  of  Louisiana  trust  litigation  in  April  1917  by  payment  of 
about  $700,000.  See  V.  104,  p.  1492;  V.  105,  p.  1421;  V.  106,  p.  1225. 
Other  litigation,  V.  104,  p.  561.  1041. 

Bills  payable  Dec.  31  1920.  $27,150,000. 

DIVS.—  11891.  1892.1893.  1894.  to  1899.  1900. 1901  to  1920.  '21. 

Common  %1  8 9 22  12  y'ly  (3  Q-J)  Bii  7 y’ly  text 

do  extra.)  ..  ..  July  T8 to  Oct '20,  3%  (% % quar.) 

In  Jan.,  April  and  July,  1921  paid  1 H,  % on  common,  the  extra  div.  being 
omitted.  V.  Ill,  p.  1951. 

REPORT. — For  year  end.  Dec.  31  1920,  in  V.  112,  p.  1020,  showed: 

Cal.  Net  Net  Depre-  Insurance,  Balance, 

Yr.  Profits.  Income.  ciation.  Impts.,&c.  Dividends.  Surplus. 

s $ $ s $ - © 

1920. - 1,802,438  8,822,001  2,000,000  10,195,812  7,312,470  defl0,686,280 
1919.-10,283,082  15,250,619  2,000,000  3,831,945  7,649,969  1,768,706 

1918..  6,661,684  12,587,487  2,000,000  2,153,111  7.312,470  1,121.908 

1917.-10.055.291  14,212.787  2,000.000  4,000,000  6,299.972  1,912,815 

Total  surplus  Dec.  31  1920,  $12.465’.858. 

DIRECTORS. — Earl  D.  Babst  (Pres.),  Charles  Francis  Adams,  George 
H.  Frazier,  Albert  H.  Wiggin,  Geo.  F.  Baker  Jr.,  James  H.  Douglas, 
Samuel  Carr,  Philip  Stockton,  Samuel  McRoberts,  Edwin  S.  Marston, 
Charles  H.  Allen  and  Newcomb  Carlton.  Other  Officers. — V.-Pres., 
Robt.  M.  Parker,  W.  Edward  Foster,  Ralph  S.  Stubbs,  Edw.  Y.  Crossmore; 
Sec.,  Edwin  T.  Gibson;  Treas.,  Arthur  B.  Woollam;  Comp.,  Henry  Edg- 
cumbe. 

Executive  Committee:  Earl  D.  Babst,  George  H.  Frazier,  Edwin  S. 
Marston,  Samuel  McRoberts,  Albert  H.  Wiggin  N.  Y.  office,  117  Wall 
St— (V.  112,  p.  164,  747.  1020,  1146,  1401.) 

AMERICAN  SUMATRA  TOBACCO  CO ORGANIZATION.— Incor- 

porated in  Ga.  Feb.  12  1910  and  is  engaged  in  the  operation  of  tobacco 
plantations,  raising,  curing,  sorting  and  merchandising  of  cigar  wrapper 
tobacco.  At  organ,  acquired  the  facilities  and  business  in  Gadsden  County 
Fla.,  and  Decatur  County.  Ga.,  of  eight  established  tobacco  plantation  cos. 
Has  since  purchased  Connecticut  property;  also  A.  Cohn  A Co.  V.  108, 
p.  2023.  Sumatra  Sales  Corp.,  see  V.  106,  p.  1579.  In  Oct.  1919  acquired 
the  Griffin  Tobacco  Co.  of  Hartford  and  New  York,  the  next  largest  grower 
of  tobacco  in  Connecticut  and  a large  exporter  of  American  cigar  leaf 
tobacco.  V.  109,  p.  1462. 

STOCK,  Ac. — For  changes  in  capital  stock  prior  to  June  1920,  see  “Ry. 
A Ind.  Section”  for  Nov.  1920. 

The  stockholders  voted  June  1 1920  to  increase  the  common  stock  from 
$15,000,000  to  $25,000,000.  The  directors  authorized,  subject  to  the 
increase  of  the  common  stock  by  the  stockholders,  an  issue  of  $6,564,000 
Five-Year  7'A%  Sinking  Fund  Conv.  gold  notes.  Convertible  from  Oct.  1 


1920  to  Dec.  31  1921  into  common  stock  on  the  basis  of  9W  shares  of  stock  for 
each  $1,000  of  notes,  and  thereafter  on  the  basis  of  9 shares  of  stock  for 
each  $1,000  of  notes.  A sinking  fund  of  5%  per  annum  of  the  greatest 
amount  of  notes  at  any  time  outstanding  is  provided  for.  Redeemable 
at  105  and  int.  during  the  first  year  and  thereafter  to  maturity  at  the 
decreasing  rate  of  1%  per  annum.  The  notes  were  offered  to  pref . and 
common  stockholders  of  record  May  24  1920  for  subscription  at  98  and  int. 
The  holder  of  each  share  of  stock  was  entitled  to  subscribe  to  $40,  face  value, 
of  notes.  Compare  V.  110,  p.  2194,  2489. 

Divs. — Initial  div.  on  common  stock,  1%,  Aug.  15  1917;  Nov.  1 1917, 
14%;  Feb.  1 1918,  1X%;  May  1918,  2%;  Aug.  1918  to  Feb.  1921,  24% 
quar.;  May  1921,  2%. 

NOTES,  Ac. — New  convertible  notes,  see  under  “Stock”  above. 

REPORT. — For  year  ending  July  31  1920  in  V.  Ill,  p.  1663. 

Year  ended  July  3l  1920:  Gross  profit  on  sales,  $5,201,282;  other  income, 
$201,482;  net  operating  profit,  $3,960,973;  interest,  discount,  etc.,  $402,449: 
depreciation,  $173,319;  provision  for  Federal  and  State  income  taxes, 
$804,173;  net  income,  $2,581,031.  For  6 mos.  ending  Jan.  31  1921:  Gross 
profits,  $2,145,167:  other  income,  $209,045;  oper.  exp.,  $386,731;  int.,  Ac., 
$432,234;  net  income  before  deprec.  and  Fed.  taxes,  $1,535,247.  V.  112. 
p.  851. 

OFFICERS. — Julius  Lichtenstein,  Chairman  A Pres.;  V-Pres.,  Wm.  A. 
Tucker,  Fred.  B.  Griffin;  V.-P.  A Sec.,  Frank  M.  Arguimbau;  Treas.. 
Stephen  N.  Bond.— (V.  112,  p.  851,  1619.)  , Bg 


AMERICAN  TELEPHONE  & TELEGRAPH  CO.— ORGANIZATION.— 
Owns  a large  interest,  generally  a majority  Interest.  In  the  capital  stock  of 
the  leading  local  companies  operating  under  the  Bell  patents  in  the  U.  8. 
V.  107,  p.  2100:  V.  88.  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone lines  by  which  they  are  united.  Pupln  paten 
p.  332,  596:  V.  77.  p.  39:  V.  92,  p.  796.  1312.  Th 
panics,  greatly  reduced  in  number  of  late  years  by  < 
their  shares  largely  exchanged  for  stock  of  Am.  T.  A T.  Co.  V.  97.  p.  446 

The  chief  subsidiaries  are:  Illinois  Bell  Tel.  Co.,  Cumberland  Tel.  A Tel. 
Co.,  New  York  Tel.  Co.,  Ohio  Bell  Tel.  Co.,  Mountain  States  Tel.  A Tel. 
Co  , Bell  Tel  Co.  of  Pa.,  Indiana  Bell  Tel.  Co.,  Ches.  A Pot  Tel  Co., 
Southwestern  Bell  Tel.  Co.,  Wisconsin  Telep.  Co.,  Northwestern  Bell  Tel 
Co.,  Cincinnati  A Sub.  Bell  Tel.  Co.,  New  England  Tel.  A Tel.  Co.. 
Michigan  State  Tel  A Tel.  Co.,  Southern  Bell  Tel.  A Tel.  and  Pacific 
Tel.  A Tel."  Co.  V.  112,  p.  1033. 

Also  owns  98%  of  the  stock  of  Western  Electric  Co.,  Inc.,  New  York, 
manufacturer  of  electric  and  telephone  supplies.  In  Sept.  1919  offered  $100 
in  its  own  stock  for  each  $114  28  of  the  minority  stock  of  Mountain  States 
Tel.  A Tel.  Co.  or  for  $100  in  stock  and  $14  28  in  cash.  V.  109,  p.  478. 
Automatic  switchboards,  extension  of  toll  cable  system,  and  Key  West- 
Havana  telephone  cables.  See  V.  110,  p.  979.  In  Mar.  1920  formed  the 
205  Broadway  Corp.  as  a holding  company  to  handle  the  real  estate  of  the 
A.  T.  A T.  Co.  Has  a contract  with  Gen.  Elec.  Co.  for  an  exchange  of 
licenses,  Ac.  V.  Ill,  p.  899. 

Purchase  of  minority  interest  in  Radio  Corp.  of  Amer.,  V.  Ill,  p.  898._  ! 

BELL  SYSTEM. — On  Dec.  31  1920  there  were  12,601,935  telephones 
connected  with  the  Bell  System,  which  owned  8,333,979  and  connected  with 
4,267,956  owned  by  connecting  companies  and  rural  associations. 

The  capital  obligations  in  the  hands  of  the  public  Dec.  31  1920  were 
$1,107,417,623,  while  the  book  costs  of  the  net  assets  devoted  to  earning  a 
return  on  these  out  tanding  securities  amounted  to  over  $1, 551,000, 000. 
The  surplus  and  reserve  aggregate  $444,039,203  Net  plant  additions  dur- 
ing 20. years  to  Dec.  31  1920,  $1,182,280,000.  an 

Govt.  Control  ( July  31  1918  to  July  31  1919).— On  July  31  1918  the  XJ.  S. 
Govt,  as  a war  measure  assumed  control  of  the  lines  of  this  company  and  its 
subsidiaries  and  also  of  the  telegraph  lines  of  the  country  for  the  duration 
of  the  war.  Annual  compensation  fixed  at  $65,148,641.  V.  108,  p.  1068. 
V.  107,  p.  231,  350,  504.  Reduced  rates  effective  Jan.  21  1919.  V.  107. 
p.  2439-  Rate  decision  in  Aprli  1919.  V.  108,  p.  1513,  2331,  2435. 
Application  for  increased  rates,  V.  ? " " 


STOCK. — The  authorized  capital  stock  was  increased  on  April  1 1920 
from  $500,000,000  to  $750,000,000.  As  to  convertible  bonds  of  1906  and 
1913,  see  below,  and  V.  101,  P-  1630;  V.  92,  p.  47,  166,  231,  798.  1192.  Of 
the  authorized  capital  stock  there  was  sufficient  reserved  to  cover  conversion 
of  convertible  bonds. 


Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  pai 

>,  p.  1067. 

V.  106.  p.  1128;  V.  103.  p.  1982;  V.  105.  p.  1710. 


$100  a share,  for  10%  new  stock  in  all,  say,  $39,550,600  (V.  108,  p. 


Stockholders  of  record  May  20  1921  were  entitled  to  subscribe  for  new 
stock  in  the  proportion  of  one  share  of  new  stock  for  each  five  shares  held 
(about  $90,000,000).  Right  to  subscribe  expires  July  20  1921.  V.  112, 

p.  2086.  ___ 

DIVIDENDS.— July  1900  to  July  1906,  incl..  7M%  per  annum;  Oct., 
1906  to  April  1921,  8%  per  annum  (Q.-J.) . In  July  1921  paid  2M%  quar., 
increasing  the  annual  rate  to  9%.  V.  1,12,  p.  2193. 

CONVERTIBLE  BONDS  OF  1918.— An  issue  of  $50,000,000  6% 
7-year  convertible  bonds  was  offered  to  the  stockholders  in  July  1918 
for  subscription  at  94  and  interest,  in  the  proportion  of  $100  in 
bonds  for  each  10  shares  held  and-or  any  fraction  of  10  shares.  These 
bonds  have  been  convertible  since  Aug.  i 1920  into  stock  at  106.  The 
issue  was  underwritten.  V.  106,  p.  2651;  V.  107,  p.  84,  292,  698;  V.  108, 
P.  271.  , „ 4-^i 

BONDS. — The  (closed)  $80,000,000  5%  30-year  Sinking  Fund  Collatera 
Trust  bonds  of  1916  have  a sinking  fund  of  1 % per  annum  and  are  redeem 
able  at  105  and  int.  See  V.  103.  p.  1982,  2081,  2157.  2344:  V.  105.  p.  1710 
Security  for  5%  Collateral  Trust  Bonds  of  1916  as  of  Mar.  31  1921. 
$10,900,000  stock  of  New  England  Tel.  A Tel.  Co.  (V.  103,  p.  498). 
34,462,000  stock  of  New  York  Tel.  Co.  (V.  103,  p.  1122;  V.  102,  p.  708) 
12,208.700  stock  of  Southern  Bell  Tel.  A Tel.  Co.  (V.  102,  p.  1986.) 
14,000,000  stock  of  Northwestern  Bell  Tel.  Co. 

21,590,100  pref.  stock  of  Pacific  Tel.  A Tel  .Co.  (V.  102.  p.  1883). 

Collateral  Trust  Mortgage  of  1899  is  secured  by  collateral  shown  below 
(compare  V.  92,  p.  397.)  On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75%  of  the  estimated  value  of  collat- 
eral; and  the  issue  at  any  time  outstanding  must  not  exceed  the  amount  or 
the  company’s  capital  stock  then  paid  up.  V.  69,  p.  1195.  1249;  V.  70.  p.  40 
V.  85.  p.  1398:  V.  80.  p.  999.  1113:  V.  92,  p.  190,  397:  V.  93.  p.  347. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

par 

Value 

Amount 

Outstanding 

Bate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payablt 

American  Thread— Pref  (a  & d)  stk  $6,000,000  5%  cum  g or  £ 

Common  stock  (see  text) 

$4,890,475 

5 in  1920 

J & J 

July  1 ’21  2H% 

Guar  Tr  Co.  NY,*  Lod 

First  mortgage  $6  000,000  gold ....  .(J.xxxc* 

1918 

$1,000 

6.000.000 

6 g 

J A D 

Dec  1 1928 

do  NY  only 

American  Tobacco  Co — Com.  stu  (“A  ) *50.000.000  «uto_ 

100 

100 

40.242.400;  See  text 

Q— M 

June  1 1921  3% 
June  1 1921  3% 
Apr  1 '21  1 A % 

Checks  or  div  scrip  mailed 
do  do 

Checks  mailed 

Preferred  (a  & di  % $54,010,600  (see  text) 

52,699.700 

6 

Q— J 

Gold  bonds  mot  mortgage)  $56,100,000  auth (j.xc-&r 

1904 

50  &c 

449,000 

6 g 

A & O 

Oct  1 1944 

Guaranty  Trust  Co.  N Y 

Gold  bonds  (not  mortgage) G.xc&r’ 

1904 

50  &c 

1 £ 

F & A 

Aug  1 1951 

do  do 

Consolidated  Tobacco  coll  trust  mtee  crold (l.xc#Ar 

ion? 

50  be 

J 1,365,300 

4 K 

F A A 

Aue  1 1951 

do  do 

Serial  gold  notes  due  serially  Nov  1 call  text.. G.xxxc* 

8%  Dividend  Certificates  (see  text) 

1918 

1920 

1,000 

16.667,000 

5.372,556 

4,000,000 

2.560,600 

8 8 

M & N 

Nov  1 '21  to  '23 
Mar  1 1923 

do  do 

New  York 

American  I ype  founders — Common  stock.  

10U 

4 In  1920 

Apr  15  1921  1% 
Apr  15  1921  l?i 

onecks  mailed 

Preferred  (a  & d)  stock  7%  cum  $3,000,000  red  105 

ino 

7 in  1920 

Q— J 

do 

Deb  gold  $1,000,000  s f $20,000  y'lv  began  Sept  1900-Baz 

1896 

100  *C 

566  500 

6 g 

MAN 

May  1 1926 

Bankers  Trust  Co,  N Y 

Deb  gold  $2,000,000  red  106  s fd  $30,000  y'ly  (text).,  (i.z 

1909 

mo  &c 

857,100 

6 g 

MAN 

May  1 1939 

Guaranty  Trust  Co.  N Y 

Deb  gold  $1,000,000  g call  105  s fd  $40,000  yearly O c* 

Amer  Water  Wks  & Elec  Co..  Inc. — Com  stock  $10,000,000 

1917 

100  Sec 
100 

870,500 
9.200  000 

6 g 

M & N 

May  1 1937 

do  do 

First  pref  (a  & d)  7%  cum  stock  red  1 10  $10.000,000 

6%  participating  pref  stock  red  105  $10,000.000..  

:::: 

100 

100 

5.450,000 

10.000,000 

7 in  1920 

Q-F  15 

Mayl6  ’21  IVt 

New  York 

Oollat  trust  bonds  $20,000,000  auth  call  102  'A Baxxx  c* 

1914 

100  &c 

16,069,000 

5 g 

A & 6 

Apr  1 1934 

N Y.  London  & Paris 

These  bonds  are  a direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos.,  par 
$125,168,400,  (Est.  value,  $118,328,052;  V.  105.  p.  1710:  V.  97.  p.  446).  viz. 


Shares — Collateral  Mar.  31  1921  for  Col.  Trust  4s  of  1899. 

390.000  Illinois  Bell  Telephone  Oo 

275.000  Mountain  States  Telephone  & Telegraph  Co 

71,000  Wisconsin  Telephone  Co 

147,836  New  England  Tel.  & Tel.  Co 

100.000  Southern  Bell  Tel.  & Tel.  Co 

279,848  Southwestern  Bell  Telephone  Co 

New  England  T.  & T.  Co.  4%  bonds,  due  1930.. 


Par  Value. 
...$39,000,000 
...  27,500.000 
...  7.100,000 

...  14,783,600 
10.000,000 
27,981  800 
100.000 


The  convertible  4s  of  1906  ($150,000,000  original  issue)  are  to  be  ratably 
secured  by  any  future  mtge.  or  coll,  trust  indenture.  They  have  been  sub- 
ject  to  call  since  March  1 1914  at  105  and  were  convertible  into  stock  from 
March  1 1909  to  March  1 1918-  See  V.  82,  p.  394,  571,  699;  V.  83,  p 438; 
V.  84.  p.  105.  160,  273,933,  1369.  1489;  V.  86,  p.  171,  1411;  V.  87,  p.  1013, 
1481,  1535.  1606;  V.  88.  p.  453,  508.  566,  627;  V.  93,  p.  47.  231.  Outstand- 
ing issue  was  reduced  from  $150,000,000  to  $2,589,000  Mar.  31  1921  by 
conversion  into  stock.  V.  101,  p.  1630. 

The  20-year  \A%  bonds  of  1913  are  convertible  (a)  into  stock  at  120 
since  Mar.  1 1915.  to  Mar.  1 1925,  or  (5)  into  an  equal  amount  of  stock  upon 
payment  of  $20  per  share.  They  are  redeemable  at  Sept.  1 1 925  and  there- 
after at  par.  Amount  out  reduced  by  conversion  from  $67,000,000  to 
$11,872,500  on  Mar. 31  1921.  V.  96,  p.  204,  364,  792;  V.  100.  p.  644. 1630. 

In  Jan.  1919  the  co.  sold  (V.  108,  p.  173)  $40,000,000  of  5-yr  6%  notes 
dated  Feb.  1 1919  in  order  to  redeem  the  $40,000,000  Bell  System  6%  notes 
maturing  Feb.  1 1919.  V.  108,  p.  173,  1067:  V.  106,  p.  89,  192,  608. 

In  Sept.  1919  the  co.  (V.  109,  p.  1275)  sold  $50,000,000  3-year  6%  notes 
dated  Oct.  1 1919  in  order  to  provide  funds  needed  for  the  expected  growth 
of  the  Bell  Telephone  System,  forecast  by  the  then  present  abnormal 
volume  of  business.  V.  109,  p.  1275,  1368 

The  Prudential  Insurance  Co.  of  America  has  made  a loan  of  $8,400,000 
on  the  company’s  new  28-story  building  at  Broadway  and  Dey  Street,  N.  Y 
City.  The  loan  is  for  a term  of  five  years  and  bears  interest  at  the  rate  of 
6%.  The  mortgage  was  made’  by  the  195  Broadway  Corp.  realty  holding 
company  for  the  American  Tel  & Tel.  Co. 

The  collateral  trust  bonds  of  1902,  made  by  the  Western  Telep.  & Teieg 
Oo.,  were  assumed  in  Sept.  1912  and  will,  on  application  to  trustee,  be 
endorsed  with  the  agreement  to  pay  prin.  and  int.  Their  collateral  consists 
of  (stock)  $3  261,100  Cin.  & Sub.  Bell  Tel.  Co.,  $5,527,000  New  Eng.  Tel. 
& Tel.  Co.,  $3,332,600  Wisconsin  Tel.  Co.;  (bonds)  $2,000,000  Home  Long 
Dist.  Tel.  Co.  of  S.  F.  5s,  due  1932. 


REPORT. — For  cal.  year  1920  at  length  in  V.  112,  p.  1033. 

1920.  1919.  1918.  1917. 

Dividends  received $34,800,466y$16,461,674x$19,527,451  $28,894,254 

Telephone  traffic  (net)..  56,030,625  Lv5, 955, 048  x4, 726,096  77,887,548 

Real  estate,  &c ( (y  5 mos.)  (x  7 mos.)  (1,650,255 

Interest  & other  revenues 

from  associated  cos...  13,115,897  19,953,437  18,022,220  17,805,006 

Compens’n  Gov.  contr’t.  28,132,523  18,780,396  (For  5 mos.) 


Total 

..$103,946,988 

$70,502,682 

$61,056,163 

$56,237,063 

Expenses  

...  33,260,084 

10,259,295 

6,763,146 

7,296,596 

Net  earnings 

...$70,686,904 

$60,243,388 

$54,293,017 

$48,940,467 

Interest  

...  18,865,688 

15,847,596 

10.391,695 

10,469,360 

Dividends  (8%) 

...  35,376,793 

35,356,334 

35,229,699 

32,481,614 

Carried  to  reserves.. 

...  8,000,000 

5,000,000 

5,000,000 

2,500,000 

Carried  to  surplus $8,444,423  $4,039,457  $3,671,623  $3,489,492 

Balance  sheet  of  Dec.  31  1920  showed  p.  & 1.  surplus,  $96,649,961. 
Earnings  for  3 months  ending  March  31  1921  (March  estimated):  total 
earnings,  $26,356,782;  net  earnings,  $18,085,924;  interest,  $4,993,127;  divs. 
(2%),  $8,868,556;  surplus,  $4,224,240. 

DIRECTORS.— Jas.  S.  Alexander,  Arthur  Lyman,  H.  B.  Thayer 
(President),  Edwin  F.  Greene,  George  F.  Baker,  Henry  S.  Howe,  Chas. 
E.  Hubbard,  William  Lowell  Putnam,  John  I.  Waterbury,  Eugene  V. 
R.  Thayer,  William  A.  Gaston,  Charles  F.  Adams,  G.  P.  Gardner, 
Philip  Stockton,  W.  Cameron  Forbes,  George  L.  Green,  William  C.  Pear- 
son, James  W.  Green,  Clarence  L.  Langiidge,  W.  W.  McClench;  Sec.,  A.  A. 
Marsters;  Treas.,  W.  Blair  Smith.  Offices,  195  Broadway,  N.  Y..  and  125 
Milk  St.,  Boston— (V.  112,  p.  164, 260, !1033, 1401,  1520,1619,1980,  2086. 


AMERICAN  THREAD  CO.— Tncorp.  in  N.  J,  March  10  1898  (V.  67. 
p.  1158;  V.  107,  p.  2010).  Common  stock  1,200,000  shares  ($10  par), 
$7.50  per  share  paid  up. 

Late  Divs.—  ’09.  TO.  'll.  ’12.  '13.  ’14.  ’15.  ’16.  ’17.  '18.  T9.  ’20. 

Com.cts.per  sh.18  67  ^ 45  27  54  81  45  81  76  A $1 .03*4  $1 .00  $1 .12^ 
BONDS. — The  $6,000,000  1st  M.  4s  due  Jan.  1 1919  were  replaced  b.v 
an  issue  of  $6,000,000  1st  M.  6s  due  Dec.  1 1928.  V.  107,  p.  2010;  V.  70, 
p.  179;  also  V.  76,  p.  296.  In  1901  purchased  control  of  Wool  Exchange, 
owning  building  260  West  Broadway,  subject  to  first  mtge.  of  $175,000. 
V.  73.  p.  289,  393.  446. 


REPORT. — For  year  ending  March  31  1920,  in  V.  Ill,  p.  292,  showed: 
1919-20.  1918-19.  13  Mos.  '18.  llMos.'17 

Net  afteri  nterest,  &c $3,616,756  $2,099,780  $4,058,481  $1,418,174 

Preferred  dividend  (5%).  244,524  244,524  244,524  244,524 

Common  dividend 1,350,000  1,200,000  1,242,000  918,000 

Per  cent (15)  (20)  (22)  (18) 

Pres.,  R.  C.  Kerr,  Montclair,  N.  J.;  Sec.  & Treas.,  J.  G.  Wylie,  260  West 
Broadway,  N.  Y.  V.  112,  p.  61. 


(THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION.— A merge? 
Oct.  19  1904  under  New  Jersey  laws.  V.  79.  p.  1024,  1705;  V.  80.  p.  16S 

On  May  29  191 1 the  U S.  Supreme  Court  held  the  company  a combination 
in  violation  of  the  Anti-Trust  law  (V.  92.  p.  1501)  and  required  that  various 
of  its  properties  be  disposed  of.  Properties  and  output  remaining  after  the 
aforesaid  sale  was  given  in  V.  94,  p.  280:  V.  107,  p.1670.  For  details  of 
disintegration  plan,  compare  V.  93,  p.  1122,  1325,  1557,  1603,  1670. 

Owns  a majority  of  tne  stock  of  the  American  Cigar  Co.  See  separate 
statement  for  that  company. 

The  Mengel  Box  Co.  of  Louisville,  a majority  of  whose  $6,000,000  com. 
stock  is  owned  by  the  Am.  Tob.  Co.,  placed  $4,000,000  7%  serial  gold 
debentures  dated  Nov.  1 1918  and  due  $1,000,000  yearly  Nov.  1 1920  to 
1923.  V.  107,  p.  1842. 

Option  to  purchase  stock  of  Norfolk  Southern  RR. — V.  110,  p.  2389. 

In  Oct.  1920  exchanged  6,000  shares  Common “B”  stock  for  12,000  shares 
of  Tobacco  Products  Corp.  common  stock.  V.  112,  p.  1027. 

STOCK. — The  pref.  stock  all  ranks  now  as  6%  cumulative  with  full 
voting  rights.  V.  102,  p.  523.  The  shareholders  voted  March  14  1917  to 


•etire  $25,989,400  of  treasury  preferred  capital  stock,  thus  reducing  the 
ruthorized  pref.  from  $80,000,000  to  $54,010,600.  V.  104,  p.  766,  1047. 

The  shareholders  voted  Jan.  7 1918  to  change  500,000  of  the  597,- 
576  shares  of  unissued  common  stock  into  ‘‘common  shares  Class  B," 
having  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
shares  of  common  stock,  but  without  any  voting  rights.  On  Sept.  15  1920 
stockholders  voted  to  increase  the  authorized  amount  of  Common  “B" 
stock  from  $50,000,000  to  $100,000,000.  V.  Ill,  p.  1185.  See  under 
“Dividends”  below. 


DIVIDENDS.— On  common  stock  since  "disintegration"  of  1911  to  1912 
Year—  1912  1913.  1914  1915  to  Dec.  1917.  1918-'21. 

Regular,  cash(%)  7 A 20  20  (text)  20(5%Q.-M.)  text 


In  1914  paid.  Mar.  June  and  Dec.,  5%  In  cash;  Sept.  1914,  5%  In  6% 
scrip,  paid  off  Sept.  1 1915.  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  In  Amer.  Ma- 
chine & Foundry  Co.  stock,  and  in  March  1913  a similar  cash  distribution  of 
$15  per  share.  V.  95.  p.  362.  620;  V 96.  p.  421  On  April  20  1914  a dis- 
tribution was  made  in  restricted  B deferred  ordinary  shares  of  Imperial 
Tob  Co . equaling  about  2 1 5-240 . or  abou  t 9- 1 0 of  a £1  share  V . 98 . p 841. 

The  directors  in  Jan.  1918  decided  that  for  a period  the  dividends  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of 
6%  per  ann.,  int.  payable  M.  & 8.  and  maturing  in  3 years  from  Mar.  1 
1918  and  redeemable  at  maturity  in  cash  or  common  stock  “B"  at  par. 
Cash  option  eliminated  beginning  March  1 1919.  Option  to  exchange  for 
stock  eas  extended  from  March  1 1919  to  March  31  1921.  Accordingly 
paid  each  quarter  5%  in  scrip  March  1 1918  to  June  1919. 

In  Sept,  and  Dec.  1919  ana  Mar.  and  June  1920  paid  a quarterly  5%  in 
cash.  V.  109,  p.  579;  V.  108,  p.  582,  975;  V.  106,  p.  193,  298,  608,  1902. 
2452. 

The  stockholders  on  May  6 1920  approved  the  plan  of  the  directors  for  a 
75%  stock  dividend  on  common  and  common  stock  “B"  by  the  distribution 
of  authorized  but  unissued  common  stock  “B”  on  Aug.  1 1920.  The  plan 
carried  with  it  the  redemption  of  the  outstandnig  scrip  in  exchange  for  stock, 
in  order  that  scrip  holders  may  participate  in  the  stock  dividend.  Compare 
V.  110,  p.  1644.  On  Sept.  1 and  Dec.  1 1920  and  Mar.  1 1921  paid  3%  each 
on  common  and  common  "B”  stock,  payable  in  8%  scrip  which  will  be  ex- 
changed for  common  “B”  or  com.  stock  on  March  1 1923.  V.  Ill,  p.  591, 
1854.  V.  112,  p.  565.  In  June  1920  paid  3%  each  on  common  and  com- 
mon “B”  stock  in  cash. 


NOTES.— In  Nov.  1917  a syndicate  took  an  issue  of  $25,000,000  6% 
discount  notes  to  provide  for  the  greatly  increased  business.  V.  106.  p. 
2231:  V.  105,  p 1899,2000,2186.  In  Nov  1918  these  notes  were  replaced 
with  an  issue  of  $25,000,000  7%  notes,  maturing  $5,000,000  Nov.  1 1919, 
$3,333,000  yearly  for  each  of  the  two  following  years,  $3,334,000  in  1922, 
$10,000,000  for  the  fifth  year,  but  callable  as  whole  or  in  series  (the  earliest 
maturities  first,)  as  follows:  105%  for  notes  having  four  years  or  more  to  run; 
104%  for  notes  having  3 years  or  more  (but  less  than  4 years)  to  run;  103% 
for  notes  having  2 years  or  more  (but  less  than  3 years)  to  run;  102%  for 
notes  having  1 year  or  more  (but  less  than  2 years)  to  run;  101%  for  notes 
having  less  than  1 year  to  run.  While  any  of  these  notes  are  outstanding 
none  of  the  real  or  personal  property  can  be  mortgaged  (Liberty  bonds  alone 
exceped)  and  the  quick  assets  must  not  fall  below  1M  of  the  current  liabili- 
ties plus  these  notes.  V.  107,  p.  1670,  1748. 

REPORT. — Report  for  vear  ending  Dee.  31  1920  in  V.  112,  p.  1141: 
Calendar  Net  Bond  Balance , 

Year — Sales.  Income.  Int.,  &c.  Pref . Div.  Com.Div.  Surplus. 

$ $ $ $ $ $ 

1920 143,106.332*18,615.398  3.464,243  3,161.982x9,396.706  .592,377 

1919 146,023,730*18,722,128  2,749,556  3,161,982  8,048.480  4,762,110 

1918 144,470,069*19.034,762  2,421,722  3,161,982  8,048,480  5.402,578 

1917 89,920.249*13.563,665  252,980  3,161,982  8,048,480  2,100,223 

* After  deducting  Federal  excess  profits  and  income  taxes, 
x Includes  $4,024,240  paid  in  cash  and  $5, 372. 556  paid  in  scrip.  Also 
paid  out  of  surplus  in  Aug.  1920  $38,375,400  in  Class  B common  stock. 


DIRECTORS. — Percival  S.  Hill  (Pres.),  Charles  A.  Penn,  C.  S.  Keene. 
J.  H.  Mahler  and  G.  W.  Hill  (V.-Ps.),  J.  T.  Wilcox,  A.  L.  Sylvester,  J.  E. 
Lipscomb,  G.  Wm.  Lang,  Arthur  C.  Mower,  Thos.  W.  Harris.  T.  T.  Hark- 
rader.  F.  M.  DaCosta,  C.  F.  Neily  (Sec.).  Treas..  J.  M.  W.  Hicks. 
Office,  111  Fifth  Ave.,  N.  Y.— (V.  112,  p.  565,  747,  1027,  1141,  1869.) 


AMERICAN  TYPE  FOUNDERS  CO.— Incorporated  in  1892  under  laws 
of  N.  J.  See  V.  55.  p.  625,  and  adv.  In  1896  the  capital  stock  was  readjusted. 
V.  69,  p.  682.  New  plant,  V.  77,  p.  1292;  V.  79.  p.  1703.  In  1918  pur- 
chased portion  of  Keystone  Type  Foundry  for  $350,000.  and  its  standard 
merchandise  for  about  $850,000.  giving  in  payment  $800,000  debentures 
due  in  1937  and  about  $400,000  cash.  V.  108,  p.  1833. 

Owns  $1,000,000  Barnhart  Bros.  & Spindler  com.  stock  and  guarantees 
$1,250,000  7%  1st  pref.  (par  $100;  dividends  (Q.-F.);  also  $750,000  7% 
2d  pref.  stock,  prin.  and  divs.,  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.  V.  92,  p.  1501. 


scrip;  In  Apr.  1903.  3%  scrip;  Apr.  1909, 

scrip;  May  1913,  2%,  scrip,  was  paid:  Mar.  1917.  2%  scrip,  applicable  in 
payment  for  bonds  of  1917.  V.  104,  p.  1265. 

DEBENTURES. — Of  the  6%  debentures  dated  May  1 1909,  $800,000  are 
o be  used  to  retire  the  old  debentures.  A sinking  fund  of  $30,000  and  $20- 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  int.  V 88, 
p.  627:  V.  89.  p.  1068.  On  Aug.  31  1920  notes  payable  aggregated  $1,320,- 
000,  against  $975,000  in  1919. 

REPORT.— For  year  ending  Aug.  31  1920  in  V.  Ill,  p.  2039. 

Year — Net  Common  Div  Preferred  IHv  fiat.,  Snr, 

1919-20 $761,593  (4%)$160,000  

1918-19- 518.484  (4%)  160.000 

1917-18 446,271  (4%)  160,000 

Pres.,  R.  W.  Nelson,  300  Commuuipaw  Ave. 
p.  654,  935.) 


(7%)$179,242  $422,351 
(7%)  175.785  182.699 

(7%)  165,242  121,029 

Jersey  City. — (V.  112. 


AMERICAN  WATER  WORKS  & ELECTRIC  CO..  INC.— ORGANI- 
ZATION. See. — Incorporated  In  Va.  April  27  1914  (per  plan  In  V.  98.  p. 
914,  1074),  as  successor  of  the  American  Water  Works  & Guarantee  Co. 
V.  101.  p.  372.  769;  V.  105,  p.  1519;  V.  107,  p.  1477. 

Properties  owned  or  controlled:  (a)  Water-works  supplying  cities  and 
towns  in  U.  S.  (see  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87,  p.1092: 
V.  91  p 158;  V.  95.  p.  1547:  V 97.  p.  959,  1050;  V 98.  p 1006:  V 100. 
d.  558;  V.  108,  p.  1938];  (b)  West  Penn  Trac.  & Water  Power  Co.  “Elec. 
Rv.  Sec.”  and  V.  107,  p.  2471:  V.  105,  p.  1518;  V.  102.  p.  891;  V.  104,  p. 
766  ;(c)  26,000  acres  of  land  in  Sacramento  Valley.  V.  107,  p.  1477. 
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Amer  Wholesale  Corp — Common  150,000  shares 

Preferred  (a  & d)  7%  cum  call  110  s f auth  $9,000.000 

American  Window  Glass  Co — Pref  stk  $4,000,000  7%  cu 

First  Mtge  & Oollat  bonds  sinking  fund  call  par 

American  Window  Glass  Machine — Com  stock  $13,000,000. 

Preferred  a & d stock  7%  cumulative  $7  000.000.  

American  Woolen — Common  stock  $40,000,000  auth 

Preferred  stock  7%  cum  (a  & d)  $60,000,000  auth 

American  Writing  Paper — Common  stock.. 

Preferred  (a  & d)  stock  7%  cumulative  $12,500.000 

New  1st  M $12,000,000  sk  fund  from  Jan  1 1919 

call  105 xxx.OB.c*&r 

American  /Inc  Lead  & Smelting  Co — common  stock 


: fd.  $100,000  yearly  (V  104,  p 1492. 1486) NC 


None 

$1,000 

100 

1,000 

100 

100 

100 

100 

100 

100 

1.000 

26 

26 


95,704  shs, 
$8,131 ,900 
4.000.000 
24-..000 
12,91 8 600 
6.919.600 

40.000. 000 

40.000. 0011 

9.500.000 
12.600.000 

9.293.000 

4.628.000 

2.414.000 


7 
7 

6 g 
See  text 

7 in  1920 
7 in  1920 


M & 8 
F & A 
See  text 
Q— J 
Q— J 16 
Q— J 16 


7 to  6% 

See  text 
24in  1920 


Q— F 
J A D 


Anr  1 1921  154 
Mar  1 1921  3H 
Feb  1 1922 
Apr  1 1921  1M 
Apr  1 1921  154 
Apr  15  1921  154 
Apr  16’21  154% 


Apr  1 1913  1% 

Jan  1939 
May  1 1917  4% 
Nov  1 1920  6% 


Central  Un  Tr  Co.  N Y 
By  check  from  Pittsburgh 
Farmers  Dep  N Bk,  Pitta 
Pittsburgh.  Pa 


Checks  mailed 
CDTr.NY  jOldOol  Tr.Bos 
Boston  Mass 
Chicago  Northern  Tr  Co 


For  list  of  principal  securities  owned  June  30  1919,  see  V.  109,  p.  2170. 
Bonds  or  subsidiary  companies  In  hands  of  public  June  30  1920  (excluding 
Ports.  Berk.  & Suffolk  and  Racine  Water  cos.  sold  to  cities),  aggregate 
$22,130,900.  against  $22,319,000  in  1919. 

VOTING  TRUST. — All  of  the  stock  Is  vested  for  5 years  from  Apr.  27 
1914  in  5 voting  trustee1!,  viz.:  H.  Hobart  Porter,  William  Nelson  Cromwell, 
Howland  Davis,  Wm.  B.  Schiller  and  A.  H.  Wiggin. 

STOCKS. — The  6%  participating  pref.  stock  Is  entitled  to  share  with 
the  common  stock  In  any  dividends  over  6%  declared  in  any  year  on  both. 

In  1917  the  outstanding  common  was  increased  from  $7,000,000  to 
$9,200,000  and  the  first  pref.  from  $5,000,000  to  $5,450,000  per  plan  In 
V.  104.  p.  1803;  V.  105.  p.  182. 

DIVIDENDS. — The  accumulated  dividends  having  been  discharged 
(compare  V.  106,  p.  50) , 1 54  % was  paid  quarterly  Aug.  25  1917  to  May  16 
1921  on  the  $5,450,000  7%  cum.  1st  pref.  stock. 

BONDS— Of  the  collat.  trust  5s  ($20,000,000  authorized  issue),  $17,- 
840.000  had  been  Issued  to  June  30  1920,  of  which  $604,600  were  in  the 
treasury.  $766,000  had  been  retired  and  canceled,  and  $410,400  otherwise 
disposed  of.  and  $16,069,000  were  otherwise  held.  Bonds  of  subsidiary 
water  companies  on  June  30  1920  held  by  public,  $22,130,900. 
REPORT.— For  year  ending  June  30  1920  in  V.  Ill,  p.  1470:  V.  112, p.369. 

-Subsidiary  Water  Cos. West  Penn  Railways — 

1919-20.  1918-19.  1919-20.  1918-19. 

Gross  earnings $4,876,977  $5,011 ,315  $12,327,192  $10,362,483 

Oper.  expenses  & taxes..  2,680,143  2,716,879  8,615,183  6,836,009 

Net  earnings $2,196,834  *2,294,436  $3,712,009  $3,526,474 

Interest,  amort.,  &c $1,689,157  $1,793,091) 

Propor.  of  earns,  accr.  to  V 

minority  stockholders.  24,729  38, 278 J $2,156,830  $2,139,012 

Balance,  surplus $482,947  $463,068  $1,555,179  $1,387,462 

Company’s  Income  Account — 1919-20.  1918-19.  1917-18. 

Co's  proportion  net  earns,  water  cos..  $482,947  $463,067  $618,953 

Income  from  invest.,  Ac.,  incl.  pref 

stock  West  Penn.  Trac.  & W.  P 981.650  927,930  861,426 

Totallncome  Am.  W.  W.  & El.  Co.  $1,464,597  $1,390,997  $1,480,379 

Net  earnings $1,322,253  $1,263,953  $1,396,259 

Bond  interest.  &c 833,608  828,843  811.073 

Dividends  on  first  pref.  stock 381,500  381,500  381,500 

Balance $107,146  $53,610  $203,686 

Results  for  9 mos.  ended  Mar.  31  1921,  in  V.  112,  p.  2193. 
OFFICERS— Pres.,  H.  Hobart  Porter;  V.-P.,  J.  H.  Purdy;  V.-P.. 
Walter  S.  Finlay  Jr.;  V.-P.  & Treas.,  Philip  L.  Ross;  Sec  , W.  K.  Dunbar 
Office,  50  Broad  St.,  N.  Y.— (V.  112,  p.  369,  747,  1744,  2193.) 

AMERICAN  WHOLESALE  CORP.— ORGANIZATION.— Incoro.  June 
27  1919  in  Maryland.  Its  business  started  in  1881.  Is  conducted  through 
catalogue  instead  of  salesmen,  and  comprises  nearly  everything  sold  by 
the  average  department  store  (except  groceries).  See  V.  109,  p.  272 
STOCK. — Annual  sinking  fund  for  purchase  or  redemption  of  Pref.  stock 
commencing  July  1 1920  is  to  receive  25%  of  net  profits  after  Pref.  divi- 
dends, but  not  less  than  3%  of  the  largest  amount  of  Pref.  stock  at  any  one 
timeoutstanding.  Redemption  price,  $110  and  divs.  No  mortgage  with- 
out consent  of  75%  of  Pref.  stock.  Initial  dividend  of  1 % % paid  on  Pref. 
stock  Oct.  1 1919;  to  Oct.  1921,  194%  quarterly. 

SALES.—  1921— April— 1920.  1921— 4 Mos.— 1920. 

Amount $2,254,940  $2,616,348  $11,184,937  $14,610,446 

REPORT  — For  1920,  in  V.  112,  p.  560,  showed: 

Calendar  Years — 1920.  1919.  1918. 

Gross  sales $25,577,845  $35,345,711  $25,577,846 

Total  earnings 694,773  4,270,566  

Federal  taxes.  7%  p.  a.  (estimated)..  69,000  1,341,954  ...  _ 

Preferred  dividends 575,235(3^)297,500  

Federal  taxes  for  year  1918 1,953,079  


Balance,  surplus $50,538  $678,033 

Jacob  Epstein,  Pres.;  A.  Ray  Katz,  Sidney  Lansburgh,  V. -Pres.;  Nathan 
Epstein,  Sec.  & Asst.  Treas.;  Abraham  I.  Weinberg,  Treas.  & Asst.  Sec., 
Office,  Baltimore.— (V.  112,  p.  164,  560,  1027,  2086.) 

-See  American  Window  Glass 

AMERICAN  WINDOW  GLASS  MACHINE  CO.— ORGANIZATION . 
— Incorp.  in  N.  J.  on  Mar.  6 1903.  V.  76,  p.  596.  Owns  exclusive  rights 
in  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  109,  p.  372; 
V.  76.  p.  596,  707;  V.  107,  p.  2010.  Also  owns  $12,999,200  of  the  $13,000,- 
000  com.  stock  of  Amer.  Window  Glass  Co.  (V.  107,  p.  1668)  and  leases 
patent  rights  to  latter  on  royalty.  In  Oct.  1919  accrued  royalties  had  all 
been  paid  and  royalty  was  being  paid  regularly.  See  V.  109,  p.  372.  V.  76, 
p.  707,  867;  V.  77,  p.  2282;  V.  79,  p.  2644;  V.  91,  p.  1027.  Patent 
decrees,  V.  110,  p.  2489. 

DIVIDENDS  %.—  1915.  1916.  1917.  1918.  1919.  1920  1921. 

On  cum.  Pref.  stock..  7 47>4  34  20  7 7 see 

On  Common,  cash ..  ..  10  14  text 

do  Liberty  bonds.  ..  5 7 

All  the  accumulation  on  the  Pref.  stock  having  been  discharged  in  Jan. 
1918,  an  initial  dividend  of  10%  on  common  was  paid  June  29  1918.  V.  106, 
p.  2652.  On  Oct.  5 1918  a dividend  of  5%  and  in  June  1919  one  of  7%  was 
paid  on  the  common  stock  in  U.  S.  Liberty  4J4%  bonds.  In  1920,  Jan.. 
5%;  April,  3%;  July.  3%;  Oct.,  3%.  In  1921:  Jan.,  3%;  April,  1M%. 

REPORT. — Report  of  the  Machine  Co.  for  year  ended  April  30  1920, 
showed:  Gross  Income,  $4,671,505;  expenses,  taxes,  &c.,  $2,379,072:  net 
earnings,  $2,292,432.  The  report  for  11  mos.  ending  Mar.  31  1921  shows  a 
deficit,  after  all  expenses,  taxes  & divs.,  of  $286,058.  Royalties  received 
were  $2,596,835  and  expenses  and  taxes  $1,028,106. 

Pres.,  Wm.  L.  Monro;  V.-Pres.,  A.  E.  Braun;  Sec.  & Treas.,  R.  S.  Wilson, 
Pittsburgh,  Pa.— (V.  112,  p.  473,  1027,  1980.) 

AMERICAN  WOOLEN  CO.  (OP  MASS.)— ORGANIZATION.— Incor 
porated  in  Mass.  Feb.  15  1916  as  a reincorporation  of  the  N.  J.  company 
with  the  same  name  and  capitalization.  In  1899  merged  the  Washing 
ton  Mills,  Lawrence.  Mass.;  National  Providence  Mills,  Providence,  R.  I. 
Ac.:  see  V.  68.  p.  472;  see  also  d.  716;  V 69.  p.  77;  V.  73.  p.446:  V 71, 
p.  545.  List  ofproperties.  V.  103,  p.  580  V.  78.  p.  1118;  V.  90.  p.  622 
V.  91,  p.  1162;  V.  71.  p 1316:  V.  101.  p.  529.  1554.  1715;  V.  102.  p.  253, 
347,  802,  1542.  In  March  1919  purchased  Whitestone  Mills,  Ellenville, 
Conn.  V.  108,  p.  1276. 


In  Jan.  1921  owned  or  controlled  (a)  cards,  678  sets  woolen  and  382 
worsted:  looms,  9,809;  combs,  412  English  and  25  French;  spindles,  775,354,- 
213,  viz.:  English  worsted,  283,920;  French  worsted,  185,840;  woolen, 
305,594.  Government  control  of  wool,  &c.,  in  May  1918,  V.  106,  p.  1747, 
2012,  2179,  2180;  V.  107.  p.  804,  854.  A 

The  Wood  Worsted  Mill  Corporation,  which  was  merged  In  Sept.  1910, 
owned  a large  mill  at  South  Lawrence,  Mass.,  for  the  manufacture  of  yarns 
and  men's  wear  fabrics.  V.  81,  p.  900  842:  V.  84,  p.  1054;  V.  86.  p. 
599;  V.  90,  p.  622;  V.  91,  p.  522.  1162. 


Mass.  V.  88.  p.  608;  V.  90.  p.  022.  701;  V.  92.  p.  1312;  V.  102.  p.  888: 
V.  104.  p.  766. 

The  American  Woolen  Products  Co.,  organized  to  carry  on  a general 
export  business,  began  business  on  Apr.  1 1917,  and  opened  branch  offices 
in  Canada,  South  America,  Mexico  and  in  the  Far  East.  V.  108,  p.  2328. 

CAPITAL  STOCK. — The  stockholders  voted  May  25  1920  to  Increase 
the  authorized  pref.  stock  from  $40,000,000  to  $60,000,000,  and  the  com. 
stock  from  $20,000,000  to  $40,000,000.  The  additional  $20,000,000  com. 
stock  was  offered  to  stockholders  of  rceord  June  7 at  $100  per  share  in  the 
ratio  of  one  new  share  for  each  three  shares  of  stock  held. 

The  Dec.  31  1920  balance  sheet  showed  $1,000,000  coupon  notes  due 
Oct.  1 1922  (Homestead  Assoc.,  Inc),  $2,335,000  mtges  on  office  and 
warehouse  buildings  in  N Y.  City  and  $3,792,000  bank  loans. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920.  1921. 

On  common  stock 3H  5 5 5H  7 see 

do.  in  Liberty  bonds  (Feb.  1919,  5:  Apr  .10%) 15  text 

On  pref.  stock — July  1899  to  Jan.  1921,  p.a 7 

In  Oct.  1919  increased  the  common  div.  from  1 34  quarterly  to  15i%. 
to  April  1921,  1H%  quar. 

EARNINGS.— Report  for  year  1920,  V.  112,  p.  929,  showed: 

1920.  1919.  1918.  1917. 

Net  profits  (after  taxes)  x$15, 513,415  $12,324,084  

Net  profits  (before  taxes)  $15,664,985 

do  ("aft.appl.fes.")  - $6,855,259  

Pref.  dividend  (7%) 2,800,000  2,800,000  2,800,000  2,800,000 

Common  dividend (7)1,983,333(16)3.200,000(10)2,000,000  (5)1,000,000 

Insurance,  &c.,  fund — a8, 250, 000  1,500,000  2,600,000 

Reserve  for  taxes *2,569,053  x x 3,000,000 

Depreciation 2,228,404  3,733,611  5,251,557  3,320,829 


Balance,  surplus. _.def.$2,723,531def$2470, 196  x$772,527  $3,044,156 

Total  profit  and  loss  surplus  Dec.  31  1920,  $31,508,733. 
x Net  profits  for  1919  are  shown,  after  deducting  reserve  for  taxes  and 
contingencies,  a Includes  $7,250,000  reserve  for  possible  diminution  in 
inventory  value.  * Prov.  for  Fed.  taxes  of  previous  years,  &c. 

OFFICERS. — Wm.  M.  Wood  (Pres.),  Andrew  G.  Pierce  Jr.,  Geo.  L. 
Shepley , Parry  C.  Wiggin  (V.-P.),  W.  H.  Dwelly  (Treas.).  Office.  245 
State  St.,  Boston,  Mass.— V.  112,  p.  158,  260,  473,  851,  929,  935,  1027.) 

AMERICAN  WRITING  PAPER  CO.— ORGANIZATION.— Incorpor- 
ated in  New  Jersey  on  June  25  1899  as  a consolidation.  Has  twenty-four 
separate  manufacturing  plants,  15  of  these  located  in  Holyoke,  Mass.,  and 
the  other  9 in  Mittineague  Huntington  and  South  Lee,  Mass.,  Man- 
chester, Unionville  and  Windsor  Locks,  Conn.,  Franklin  and  Excello,  O. 
and  De  Pere,  Wise.  Departments:  Writing  and  ledger  papers,  specialties 
and  covers,  books  and  papeteries  and  envelope  papers.  V.  69,  p.  25,  128, 
227;  V.  70,  p.  998:  V.  80.  p.  1172;  V.  90,  p.  625:  V.  92,  p.  458.  In  Feb. 
1917  important  new  interests  became  directors.  V.  106,  p.  1793. 


os  follows: 

(а)  The  bonded  debt  consisting  of  $17,000,000  1st  M.  20-year  5s,  due 
July  1 1919,  of*  which  $11,000,000  then  were  in  the  hands  of  the  public, 
$3,777,000  in  sinking  fund  and  $2,223,000  purchased  by  the  company  and 
held  in  Its  treasury  was  retired  and  canceled  on  or  before  maturity,  July 
1 1919. 

Each  $1,000  outstanding  bonds  exchangeable  for  $1,000  new  bonds. 

(б)  A new  (closed)  $12,000,000  20-year  mortgage  was  created,  dated  as 
of  Jan.  1 1919,  of  which  $11,000,000  was  applied  to  refunding  the  $11,000,- 
000  of  bonds  held  by  public  and  *1.000,000  was  applicable  to  corporate 
requirements.  Of  this  issue,  $2,707,000  are  in  the  treasury,  leaving  $9,- 
293,000  outstanding  in  the  hands  of  the  public. 

The  new  bonds  bear  interest  (1)  at  7%  p.  a.  from  Jan.  1 1919  to  and 
including  Jan.  1 1921;  (2)  thereafter  6%,  provided,  however,  that  if  the  war 
should  continue  beyond  Jan.  1 1921  the  interest  rate  should  continue  at 
rate  of  7%  to  and  incl.  first  int.  payment  aftet  termination  of  the  war. 

(c)  Sinking  fund  for  new  bonds:  An  annual  1%  of  bonds  outstanding, 

§lus  (1)  25%  of  the  net  surplus  earned  in  any  one  year,  after  providing  for 
epreciation,  fixed  charges.  &c.,  until  the  amount  of  bonds  outstanding  has 
been  reduced  to  $10,000,000  par  value;  (2)  and  thereafter  15%  of  such  net 
surplus  till  the  bonds  are  all  retired. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  2079,  showed: 

Gross  Sales.  Net  Income.  Bond  Int.  Exp..  &c.  Bal.Sur. 

1920 $32,951,727  $2,608,033  $650,569  $269,791  $1,687,673 

1919... $16,936, 648  $1,790,192  $675,047  $680,050  $435,095 

1918...  21,327,777  2.792,295  554,359  985,306  1,252,629 

1917--.  15,019.564  1.486,153  566,530  769,335  150,287 

PREF.  DIVS.— June  1908.  2‘ 

None  since.  V.  97,  p.  367,  446 
142  K % ■ 

OFFICERS. — Chairman,  Walter  T.  Rosen:  Pres.,  George  A.  Galliver. 
Vice-Presidents,  Henry  Evans,  R.  R.  Campbell  and  John  T.  Wolohan. 
Sec.,  M.  N.  Slotnick;  Treas.,  B.  E.  Hutchinson;  Comp.,  P.  R.  Browne. 
Office,  Holyoke,  Mass.— (V.  112,  p.  565,  1027,  1285,  1980,  2079.) 

AMERICAN  ZINC,  LEAD  & SMELTING  CO-— ORGANIZATION.— 
Incorporated  Jan.  26  1899  in  Maine  as  a mining  and  smelting  company. 
It  is  also  a holding  and  operating  company  for  certain  subsidiaries  (V.  102, 
p.  73;  V.  104,  p.  1486)  in  Missouri,  Tennessee,  Wisconsin,  Kansas  and  Illi- 
nois. Settlement  of  ore  flotation  suit,  V.  105,  p.  1804;  V.  107,  p.  858,  1748, 
2378;  V.  106,  p.  2295,  2453. 

STOCK. — On  June  15  1910  there  were  Issued  96,500  shares  or  pref. 
stock  (par  value  $25)  as  a 50%  stock  dividend.  The  pref.  shares  are  en 
titled  to  cumulative  quarterly  dividends  of  $6  per  share  Q.-F..  or  24%  per 
ann.  and  are  callable  at  $100  and  divs.,  and  In  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock,  V.  102.  p.  2330,  1104,  69.  The  total  stock,  common  and  pref.. 
is  limited  to  $7,500,000. 
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Anaconda  Copper  Minins  Co — Stk  $150,000,000  auth 

Secured  gold  bonds  $50,000,000  Ser  A Q.yc* 

do  do  Ser  B red  (see  text) xxx.G.c* 

Anglo-American  Oil  Co — Stock  £3,000,000 

Sinking  Fund  gold  notes  red,  see  text.. G.c* 

Appalachian  Power  Co — 1st  M $25,000,000  s f oall  105.CC.xc* 

Second  mortgage  $3.000.000 

Bond  secured  gold  notes  auth  $5,000,000 B.c* 

Armour  & Co — 

New  capitalization — 

Common  stock  Class  A $150,000,000  auth 

Common  stock  Class  B $150,000,000  auth 

Preferred  stock  7%  cumulative  $100,000,000  auth 

Real  estate  1st  M $50,000,000  gold  red  102  Y, xc*&r* 

Debentures  call  par  convertible  into  pref  stock CC.xxxc* 

Ten-year  convertible  gold  notes  (see  text) xxxc* 


1920 

1911 

1-13 

1920 


$50 
1.000 
100  Ac 
£1 
500  &c 
1.000 
1,000 
100  &c 


25 
25 
100 
,000  Ac 
100  Ac 
100  &c 


$116562  500  See  text 
25,000,000  6 g 

25.000. 000  7 g 

£3.000, OOOSee  text 

15.000. 000  7 4$  g 

9.167,000  5 g 

Pledged  6 g 

3,044,600  7 g 


50,000,000  New 
50,000,000  New 
52,350,600 

50.000. 000 
7,641.900 

60.000. 000 


7 

4 4$  e 
7 g 


J A D 
M & 8 

F & A 


New 
New 
Q— J 
J A D 
J & D 15 
J & “ 


Nov  22  ’20  2%  National  City  Bank.  N Y 
Jan  1 1929  :Nat  City  Bk  A Gu  T.NY 
Jan  1 1929  do  do 

Jan  15  ’21  15  % Guar  TrCo,  N Y,  Lon  &c 
April  1 1925  J P Morgan  & Co.  N Y 
June  11941  1st  Nat  Bk,  N Y & C O 
Sept  1933  Bankers  Trust  Co.  N Y 
Feb  1 1930  Bankers  Trust  Co.  N Y 


New  

New  

Apr  1 1921  1»A  - 

June  1 1939  I do  do 

J’ne  15  ’2l-’24  Chic  (CC)A  1st  N Bk.NY 
July  15  1930  Chicago  or  New  York 


Year—  ’99.  ’00.1907.1910.  ’ll.  ’12.  ’13.  ’14-’15.  1916.  1917 

Com.  divs $2  $1  $1.25  $1.50  $2  $2  $1  0 50%  in. stk.  8 

On  common  stock  in  1917,  Feb.  & May  each  4%;  dividends  then  deferred 
pending  decisions  as  to  war  taxes.  V.  105,  p.  291 ; V.  106,  p.  2448. 

Quarterly  dividend  on  pref.  shares.  6%  each  (24%  yearly)  was  paid 
Aug.  1 1916  to  Nov.  1 1920.  Feb.  1921  div.  was  deferred.  V.  112,  p.  374,  * 
473. 

BONDS.— Granby  5s  $1,900,000  Dec.  31  1917;  retired  1917-20,  $418,300; 
balance  outstanding,  $1,481,700. 

REPORT. — For  cal.  year  1919  showed:  * Total  income,  $432,037,  com- 
paring with  $911,416  in  1918,  $1,780,164  in  1917  and  $9,307,968  in  1916. 
For  the  9 months  ended  Sept.  30  1920  net  profits  were  $345,445.  V.  Ill,  p. 

* After  deducting  Federal  taxes. 

OFFICERS. — C.  W.  Baker,  Chairman:  William  A.  Ogg,  President: 
L.  A.  Coolidge,  P.  E.  Coyle,  W.  F.  Rossman,  H.  A.  Wentworth  and  C.  A. 
Hight,  Vice-Presidents;  V.-Pres.  A Comp.,  H.  L.  Smith;  F.  W.  Batchelder, 
Sec.  A Treas.  Office,  Boston. — (V.  112,  p.  374,  473.) 

AMOSKEAG  MFG.  CO.— (V.  Ill,  p.  1280,  1371,  1474,  1663.) 

ANACONDA  COPPER  MINING  CO.— ORGANIZATION.— Incor- 
porated in  Montana  June  18  1895  and  was  for  many  years  the  leading  oper- 
ating subsidiary  of  the  Amalgamated  Copper  Co.,  a holding  company  dis- 
solved in  1915,  the  Anaconda  taking  over  its  assets  (V.  100,  p.  1594).  New 
plants,  Ac.,  V.  102,  p.  707;  V.  104,  p.  1796;  V.  105,  p.  2545;  V.  106,  p.  1895. 
From  Sept.  1917  to  July  2 1918  the  price  of  copper  was  fixed  by  the  Federal 
authorities  at  234$  cts.;  then  till  Jan.  1 1919  at  26  cents.  V.  106,  p.  193, 
352,  2182;  V.  107,  p.  606,  804.  Notice  of  voluntary  dissolution  of  Northern 
Montana  Natural  Gas  Co.,  a subsidiary,  filed  with  Montana  Sec.  of  State  in 
Sept.  1919,  V.  109,  p.  1275. 

In  1917  began  producing  manganese.  V.  106.  p.  1346;  V.  107,  p.  1895. 

2010. 

Among  the  properties  taken  over  in  1914-18  were:  Plants  of  the  Inter- 
national Smelting  A Refining  Co.  (V.  98.  p.  13ly,  1457,  1596;  V.  100. 
p.  1506),  and  in  1915  (V.  100,  p.735, 1080):  the  capital  stock  of  the  United 
Metals  Selling  Co .;  285 ,300  shs  .of  Inspiration  Con . Copper  Co.  V.  106, p.  1895; 
59,600  shares  of  the  Greene-Cananea  Copper  Co..  &c.  V.  102,  p.  1809. 
V.  107,  p.  2190;  V.  108,  p.  81.  Ore  reserves,  &c.,  V.  103.  p.  322. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
$25  shares  to  control  Andes  Copper  Mining  Co.  and  the  Potrerillos 
Railway  Co.  The  Mining  Co.  has  begun  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  co.  is  building  a rail- 
road from  Pueblo  Hundido,  on  the  Govt.  Ry.;  V.  102,  p.  707,  624,  1809; 
V.  104.  p.  1796;  V.  106,  p.  398.  Actual  mining  awaits  normal  conditions. 
In  1917  the  Santiago  Mining  Co.  was  incorporated  in  Delaware  with  $10,- 
000,000  authorized  stock  In  $25  shares,  of  which  the  Anaconda  will  own 
about  80%,  to  develop  copper  deposits  under  option  about  13  miles  from 
Santiago,  Cuba.  V.  106,  p.  1895.  Status  of  So.  American  properties  in 
1919  see  V.  108,  p.  81,  2020. 

In  Sept.  1918  acquired  the  Walker  mine  of  California  from  the  Plumas 
Mining  Co.,  at  a price  said  to  be  $660,000. — V.  107.  p.  1103. 

In  1918  completed  a rod  and  wire  mill  capable  of  rolling  100  tons  of  copper 
daily,  marking  entry  into  the  metal  manufacturing  business.  V.106,  p.1895. 
DIVS.  %(  ’06.  ’07  ’08  to  ’ll.  '12.  '13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20 
Since  1904- .1194$  26  8 yearly  9 12  10  6 14  17  16  9 8 

In  Feb.  1919  dividend  reduced  from  4 to  3%,  and  in  May  to  2%  ($1  a 
share);  to  Nov.  1920,  2%  quar.  The  Feb.  1921  div.  was  omitted.  V.  107, 
p.  2478;  V.  108,  p.  1276,  2631;  V.  112,  p.  64. 

BOND  ISSUE. — Of  the  $50,000,000  ten-year  Secured  gold  bonds  of  1919, 
$25,000,000  of  Series  A were  sold  in  Jan.  1919  to  provide  for  the  develop- 
ment of  the  South  American  property  and  to  reimburse  the  treasury  on 
account  of  capital  expenditure  s.  These  bonds  are  secured  by  practically 
the  entire  stock  not  only  of  theseveral  South  American  companies  (mining, 
exploration  and  railway),  but  also  in  the  Raritan  Copper  Works,  Int. 
Smelting  Co.,  Int.  Lead  Ref.  Co.,  Ac.  No  mortgage  can  be  made  without 

securing  these  bonds  as  a prior  Hen  thereunder.  V. 

' 0,000  f 


In  Oct.  1920  $25,000,000  Series  “B"  7%  bonds  were  issued.  Redeem- 


able, all  or  part,  at  par  and  interest  plus  a premium  of  4$%  for  each  year 
or  part  thereof  by  which  the  maturity  is  anticipated.  V.  Ill,  p.  1568. 

Notes. — Guarantees  $4,904,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  654. 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT— For  cal.  year  1920,  in  V.  112,  p.  1970,  showed: 

Years  ending  Dec.  31 — 1920.  1919.  1918. 

Fine  copper  produced  (lbs.) 138,763,065  144,112,285  293,603,726 

Silver  produced  (ounces) 6,420,026  7,377,477  10,967,905 

Gold  produced  (ounces) 32,530  42,526  64,318 

Sales  of  copper,  silver  and  gold $53,227,278  $52,633,649$109,504,744 

Income  from  invest.,  sub.  depts.,  &c_  15,846,793  21,267,271  13,116,306 

Copper,  silver  and  gold  on  hand 32,536,183  28,705,376  27,865,266 


Total  receipts $101,610,254$102,606,287$150,486,317 

Copper,  silver  & gold  on  hand  Jan.  l.$28,705,375  $27,865,266  $32,966,589 
Mining,  transp’n,  reduc’n,  depr'n,  &c.  67,869,973  68,361,234  96,040,325 


Total  disbursements $96,575,348  $96.226, 500$129, 006, 914 

Total  net  income  (including  interest) . $5,034,906  $6,379,787  $21,479,403 

Interest $2,343,243  $1,276,146  $676,533 

Dividends 6,993,750  9,325,000  17,484,375 

Rate  of  dividends (6%)  (8%)  (15~ 


Balance,  for  year def$4,302,089df$4,221,359sr$3.318,495 

DIRECTORS.— John  D.  Ryan  (Chairman),  C.  F.  KeUey  (Pres.),  B.  B. 
Thayer  (V.-Pres.),  Geo.  H.  Church.  Andrew  J.  Miller.  WiUiam  Rocke- 
feller, Nicholas  F.  Brady,  J.  Horace  Harding,  A.  H.  Melin  (Sec.  A Treas.). 
—(V.  112,  p.  64,  164,  473,  654,  1027,  1401,  1970.) 

ANGLO-AMERICAN  OIL  CO.— ORGANIZATION.  Ao.— Incorporated 
in  England  In  1888.  Markets  most  of  the  oil  of  the  Standard  Oil  Co.  of 
N.  J.  In  the  United  Kingdom  and  is  the  largest  marketing  oonoern  there. 
Owns  a large  number  of  tank  steamers,  chiefly  used  In  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  segre- 
gated In  1911.  See  Standard  Oil  Co.,  V.  85.  p.  216.  790;  V.  93,  p.  1390. 
Acquired  the  Home  Oil  Refining  Co.  in  April  1920.  V.  110,  p.  1644. 
Reports  in  Dec.  1920  that  the  company  had  obtained  from  the  Abyssinian 
Govt,  a 50-year  petroleum  concession  for  the  entire  eastern  half  of  the 
Province  of  Harrar,  Abyssinia,  including  provisions  for  a 5-year  period  for 
prospecting.  V.  Ill,  p.  2426. 


The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2,000,000  to  £3,000,000,  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  in  the  U.  S.  and  at  £1  11s.  6d.  In  the 
United  Kingdom  (par  £1)  till  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but  were 
given  till  Sept.  6 1919  or  later  to  complete  their  purchase.  V.  109,  p.  889; 
V.  105.  p.  1710.  2096,  2457. 

The  5-year  sinking  fund  g.  74$%  notes  are  redeemable  , all  or  part,  or  for 
sinking  fund,  at  par  and  int. , plus  a premium  of  1 % for  each  year  or  portion 
of  year  from  date  of  call  to  maturity.  A semi-anunal  sinking  fund  of  not 
less  than  $1,250,000  begins  April  1 1922. 


DIVS.—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920  1921 
Regular  (%)—  25  15  15  15  15  30  30  30  text 

Extra  (%) 100  stk  5 5 5 10  

In  1921.  Jan.,  15%. 


Cal.  Year — Profits.  Deprec'n.  Int.,&c.  Inc.  Tax.  Dividends.  Surplus 

1918 £1,582,312  £289,899  £65,595  £318,296  £900,000  £8.522 

1917 £1,396,730  £348,687  £29,853  £214,248  £750,000  £53,942 

1916 £1,122,979  £282,715  £12,974  £222,398  £500,000  £104,891 

Office,  36-38  Queen  Anne's  Gate,  London,  S.  W.,  England. — (V.  Ill,  p. 
75,  387,  2426,  2523.) 

APPALACHIAN  POWER  CO.— Incorp.  in  Virginia  in  1911.  Owns 
land  and  water  rights  for  5 hydro-electric  developments  aggregating  about 
75,000  h.p.  on  New  River,  in  Carrol,  Pulaski  and  Grayson  counties,  Va. 
Also  owns  and  operates  the  local  utilities  in  the  towns  of  Bluefield,  Marion, 
Pulaski,  Welch,  Keystone,  Pocahontas,  Bramwell,  WytheviUe,  Graham, 
Christiansburg,  Dublin  and  Galox.  Owns  and  operates  2 modern  water 
powers  of  22,900  k.w.  installed  capacity,  and  a modern  steam  turbine  power 
house  of  25,000  k.  w.  capacity. 

— k autt 

cum.  after  Oct. , 

$2,500,000;  issued,  $2,180,000.  First  M.  bonds,  auth.,  $25,000,000:  out- 
standing as  of  Dec.  31  1920,  $9,167,000:  retired  by  sinking  fund,  $502,000: 
treasury  bonds,  $66,000.  Annual  sinking  fund  for  bonds  (V.  93,  p.  529, 
874),  1916  to  1920,  1%:  1921  to  1925,  14$%;  1926  to  1930,  2%;  1931  to 
1940,  24$%.  The  $3,500,000  bond-secured  gold  notes  due  1930  are  se- 
cured by  deposit  of  $6,000,000  2d  mtge.  6%  gold  bonds.  Part  of  the 
proceeds  were  used  to  retire  the  7%  collateral  notes  due  Jan.  31  1920  and 
the  unsecured  interest  notes  due  Sept.  1 1920.  V.  Ill,  p.  75. 

REPORT. — Calendar  years: 

1920.  1919.  I 1920.  1919. 

Gross  earnings  $2,265,611  $1,616,452  Depreciation $168,000  $125,000 

Net  income 1,000,551  792,810  Amort., disc. &exp_  55,102  14,293 

Interest chges.  -752.081  576, 937|Balance,  surplus.-  110.163  76,579 

Pres.,  J.  A.  Trawick;  V.-Pres.,  C.  N.  Mason;  Sec.  A Treas.,  L.  W.  Os- 
borne, 165  Broadway,  N.  Y— (V.  105,  p.  2458:  V.  106,  p.  1902;  V.  107,  p. 
804,  1006,  1289;  V.  108,  p.  2331;  V.  109,  p.  1159:  V.  Ill,  p.  75,  591.) 


ARMOUR  & CO.— ORGANIZATION.— Incorporated  in  Illinois  April  14 
1900.  Owns  olants  In  Chicago.  Kansas  City,  South  Omaha,  East  St.  Louis, 
Fort  Worth,  Tex.,  St.  Joseph,  Mo.,  Denver,  Col.,  South  St.  Paul,  Hamilton 
Can. , England  and  Argentina,  incl.  packing  houses,  glue  works,  soap  works 
warehouses,  refrig,  stations,  tanneries,  &c.,  Ac.  See  application  to  list, 
V.  90,  p.  370,  and  V.  95.  p.  546;  V.  98,  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  in  Western  Pennsylvania.  V.  104,  p.75,  2013.  2110. 
A new  packing  plant  at  St.  Paul  was  opened  in  the  fall  of  1919.  The  South 
American  plants  at  Sao  Paulo  and  Sant’  Anna  were  placed  in  operation  in 
May  1920  and  Jan.  1920.  respectively.  V.  110.  p.  358.  War  restrictions  in 
1917-18,  V 105,  p.  2325;  V.  106,  p.  1902.  Chicago  Stock  Yards  Co.,  V.  106, 
p.  193.  Relations  with  Trade  Commission,  V.  107,  p.  183,  606;  V.  108. 
p.  482;  V.  109,  p.  373,  579. 

The  "Big  Five”  packers  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  wholesale  meat  business.  See  V.  109.  p.  2358. 

On  Jan.  14  1920  announcement  was  made  of  the  formation  of  the  Armour 
Leather  Co.,  which  would  take  over  the  leather  and  tanning  properties  of 
Armour  & Co.  Preferred  stockholders  of  Armour  & Co.  of  record  Feb.  2 
1920  were  offered  the  right  to  subscribe  to  the  stock  of  the  leather  company. 
V.  110.  p.  263.  (See  below.) 

To  sell  control  of  Fruit  Growers'  Express;  sale  of  grocery  concerns.  V. 
Ill,  p.  2327.  The  Court  in  Feb.  1921  authorized  the  sale  by  the  company 
of  its  interests  in  the  Chicago  and  Denver  stock  yards.  V.  Il2,  p.  851. 

Dissolution  plan  approved  by  Court.  Compare  Swift  & Co.  below  and 
V.  112,  p.  1626. 


Recapitalization. — The  stockholders  on  July  28  1920  ratified  a plan  in- 
creasing the  authorized  capital  stock  from  $160,000,000  to  $400,000,000- 

The  plan  provides  for  an  authorized  issue  of  $300,000,000  Common  stock, 
divided  equally  into  class  “A”  and  class  “B"  stock,  and  for  an  increase  of 
Preferred  stock  from  $60,000,000  to  $100,000,000.  Holders  of  the  Common 
stock  received  for  each  share  of  Common  stock  of  the  par  value  of  $100  held 
two  shares  of  class  “A”  stock  and  two  shares  of  class  "B”  Common  stock, 
par  value  $25  each.  According  to  the  plan,  this  was  to  be  followed  by  the 
declaration  of  a 100%  dividend,  payable  in  Class  B stock.  This,  however, 
has  been  only  partially  cariied  out  by  the  declaration  of  the  payment  of 
50%  Class  B stock  dividend  to  such  stockholders  in  December  last,  further 
ction  in  respect  thereto  having  been  postponed  by  the  directors,  owing  to 
conditions  affecting  the  industry  during  the  latter  part  of  the  year.”  See 
V.  Ill,  p.  191;  V.  112,  p.  747. 

Of  the  Preferred  stock  authorized,  $7,649,400  is  reserved,  into  which  a 
like  amount  of  the  6%  serial  convertible  gold  debentures  of  June  15  1919, 
now  outstanding,  may  be  converted. 

Of  the  Class  "A"  Common  stock  $60,000,000  will  be  reserved  to  be  avail- 
able for  exchange  for  the  7 % ten-year  convertible  gold  notes,  the  new  issue. 

The  Class  “A  Common  stock  will  be  of  $25  par  value  and  will  have  prefer- 
ence as  to  cash  dividends  up  to  8%  over  Class  “B”  Common  stock,  and  after 
8%  has  been  paid  on  Class  “B"  stock  in  any  year  both  classes  of  Common 
stock  will  share  alike  in  percenatge  of  additional  dividends  paid  during  such 
year.  Each  share  of  Class  “A"  Common  stock  shall  be  entitled  to  all  the 
rights  of  any  share  of  Common  stock  of  the  company. 

So  long  as  the  earnings  justify,  it  is  the  expectation  to  pay  dividends  at 
the  rate  of  8%  per  annum  on  the  Class  “A"  Common  stock.  V.  Ill,  p.  297. 

DIVIDENDS—  1911.  1912.  1913-16.  1917.  1918.  1919.  1920. 

Common 10%  10%  yrly.  2%  2%  2%  See 

Preferred. - 154%  7%  text 

On  preferred,  Oct.  1 1918  to  Apr.  1921,  1J$%  quarterly. 


May,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  etc.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount  1 Hate 
Outstandinyl  % 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Armour  Leather  Co — Common  stock  authorized  $16,000,000 
Preferred  stock  (a  & d)  7%  cum  call  115  auth  $26,000,000 

.... 

$15 

100 

None 

100 

100 

100 

100 

1,000 

1,000 

None 
500  &c 
100  &c 
100 
100 
500  &c 

25 

See  text 
$10,000,000 
See  text 

14.999.200 
14,996,400 

12.985.000 

39,755,634 

1.403.000 

7.875.000 
395,000  shs 

10,000,000 

6,000,000 

14.999.200 
14,996,400 
11,048,500 

12.985.000 
6,807,375 

See  text 
7 

Q— J 

Sept  1 '20,  30c. 
Apr  1 1921  \% 



Associated  Dry  Goods  Corporation. 

See  text 
6 
7 

6 In  ig20 
5g 

Aug  1 1921  1% 
Sept  1 1921  1)4 
Sept  1 1921  1)4 

Apr  25  21  1)4 
Aug  1 1922 
Jan  15  1930 

1st  pref(a  & d)  stock  6%  cum  after  Dec  1 1917  $20,000,000 
2d  pref  (a  & d)  stock  7%  cum  after  Dec  1 1917  $10,000,000 
Associated  Merchants— See  Associated  Dry  Goods  Coro 

Associated  Oil  Co — Stock 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out 

’First  & Ref  mtge  $25,000,000  call  at  par US 

Atlantic  Fruit  Co — (Capital  stock  1,(100,000  shares  

1902 

1910 

Q— M 
Q— M 

Q— J 15] 
F & A 
J-J  15 

Checks  mailed 

Checks  mailed 

New  York  and  San  FraD 

30-yr  s f conv  g deben  Ser  A $20,000,000 G.c* 

5-yr  convertible  notes  red  par 

1920 

1921 

1908 

8 8 

10  In  '20 
5 

8* 

See  text 

J & D 
F & A 
F & A 
Q— J 
J & J 
seml-an. 
See  text 

Dec  1 1934 
Fob  1 1926 
Feb  1 1921  5% 
See  text 
Jan  1 1959 
See  text 
May  20  ’21,  2 'A 

New  York 

Atl  G & W 1 SS— Com  stk  $20,000,000  listed  on  N Y Stk  Ex. 

Preferred  (a  & d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M g red  text Ea.xx 

Bonds  of  sub.  cos.  (less  amts.  In  treas..  &c.) 

Atlantic  Petroleum  Corp — Stock  $7,000,000  auth 

New  York 
do 

Equitable  Trust  Co.  N 4 
New  York 
Checks  mailed 

BONDS. — Of  the  “Real  Estate  1st  Mtge."  4)4s  ($50,000,000  authorized 
Issue),  final  $20,000,000  were  sold  In  April  1916.  V.  102.  p.  1542.  They 
are  subject  to  call  as  a whole  on  any  Interest  day  at  102)4  and  Interest  on 
12  weeks’  notice,  and  since  Dec.  1 1914  In  blocks  of  not  less  than  10%. 
V.  88.  p.  1374;  V.  104.  p.665. 

The  $60,000,000  6%  convertible  debentures  Issued  In  June  1918  ma- 
ture $10,000,000  yearly  on  June  15  from  1919  to  1924.  but  are  redeemable 
at  company’s  option  at  par  on  any  Interest  day  as  a whole  or  as  entire  series 
In  the  order  of  their  maturity.  They  are  convertible  on  and  after 
Sept.  1 1918,  par  for  par,  into  the  7%  cum.  pref.  stock.  No  additional 
mortgage  can  be  mrde  wlthou.,  securing  „his  issue.  The  entire  proceeds 
were  to  be  used  to  reduce  current  liabilities  resulting  from  increased  busi- 
ness and  heavier  inventories.  V.  106.  p.  2561.  In  Nov.  1920  all  except 
<7,650,000  had  been  converted.  V.  108,  p.  275,  2435. 

The  $60,000,000  7%  convertible  debentures  issued  in  July  1920  are  con- 
vertible on  and  after  Jan.  3 1921,  par  for  par,  into  Class  “A”  Common 
stock.  Redeemable  at  105  and  int.  No  additional  mortgage  can  be  made 
without  equally  securing  this  issue.  V.  Ill,  p.  297. 

REPORT. — For  year  ending  Oct.  30  1920,  in  V.  112,  p.  367,  showed; 

For  Years  ending — Oct.  30  ’20.  Nov.  1 1919.  Nov.  2 '18. 

Gross  sales $900,000,000  $1,038,000,000  $861,000,000 

Income  from  manufac.  & sales,  1 
oth.  inc.  aft.  op.  exps.,  taxes, 
depr.,  &c.,  & res.  for  Fed.taxl  These 

Interest  on  bonds j-  items  not 

Interest  on  debentures i reported 

Interest  on  current  loans 

Pension  fund j 


27,186,124  26,128,610 

2,243,835  2,286,986 

2,518.396  1,203,563 

8,117,386  7,178,224 

208,000  212,000 


Income  for  year *$5,319,975  $14,098,506  $15,247,837 

Common  dividend  (2%) 2,000,000  2,000,000  2,000.000 

Preferred  dividend  (7%) 3,087,664  986,123  37,282 


Balance,  surplus. 


*$232,311  $11,112,384  $13,210,555 


* Earnings  and  reserves  accumulated  by  the  foreign  connections  and  not 
included  in  previous  annual  reports  were  brought  into  the  statement  for  the 
year  1919-20  to  offset  losses  in  the  United  States. 

OFFICERS. — Pres,  and  Gen.  Mgr.,  J.  Ogden  Armour;  V.-P.,  C.  W. 
Armour,  Arthur  Meeker,  A.  Watson  Armour,  Phillip  D.  Armour,  F.  W. 
Croll.  F.  Edson  White,  Laurance  H.  Armour,  Everett  Wilson,  Frank  W. 
Waddell  and  E.  A.  Valentine;  Sec.,  G.  M.  Willetts;  Treas.,  F.  W.  Croll. 
Office,  208  La  Salle  St.,  Chicago,  111. — (V.  112,  p.  64,  164,  367,  374,  654. 
747,  851,  935,  1027,  1285.  1619.) 

ARMOUR  LEATHER  .CO. — Organized  under  laws  of  Delaware  in 
Feb.  1920  for  the  purpose  of  acquiring  all  of  the  tanning  companies  and 
leather  assets  owned  by  Armour  & Co.  (See  V.  110,  p.  660.) 

CAPITAL  STOCK. — 7%  cumulative  preferred,  authorized  $25,000,000 
outstanding,  $10,000,000;  par.  $100;  common,  authorized  and  outstand 
ing,  $15,000,000  (of  which  $4,500,000  is  reserved  to  be  offered  to  employees 
and  customers  of  the  company);  par  $15;  founders'  stock,  authorized  and 
outstanding,  100,000  shares,  no  par  value.  The  founders'  stock  was  ac- 
quired by  Armour  & Co.  at  $5  a share.  Holders  of  Armour  & Co.  pref. 
stock  were  offered  the  privilege  of  subscribing  to  the  stock  of  the  new  co. 

EARNINGS. — The  annual  report  for  the  year  ended  Oct.  31  1920  shows 
a deficit  of  $4,313,653,  compared  with  a net  income  of  $8,407,941  in  1919. 

DIVIDENDS. — After  pref.  dividends,  the  remaining  surplus  earnings 
shall  be  available  for  dividends  on  the  common  and  founders’  stock  in 
equal  aggregate  amounts.  For  a period  of  three  years  (1920,  1921  and 
1922)  dividends  on  the  founders’  stock  shall  be  limited  if  earnings  are  less 
than  $4,000,000.  V.  110,  p.  660. 

An  initial  div.  on  pref.  stock  at  the  rate  of  7%  per  ann.  for  the  period 
from  Mar.  1 to  Apr.  1 was  paid  on  Apr.  1 1920;  to  Apr.  1 1921 , 1 % % quar. 
The  Apr.  1921  div.  was  paid  by  Armour  & Co.  V.  112,  p.  1027.  Initial 
div.  on  com.  of  60  cents  (4%)  for  period  from  Nov.l  1919  to  May  1 1920  was 
paid  May  1 1920.  On  Sept.  1 1920  paid  30  cents  (2%);  none  since  to  May 
1921. 

OFFICERS. — Chairman,  Frank  G.  Allen;  Pres.,  Henry  W.  Boyd,  Chi- 
cago: V.-Pres'ts,  M.  C.  Weimar,  Chicago;  F.  C.  Von  der  Heide,  Boston; 
M.  P.  Brennan,  Olean,  N.  Y.;  Philip  L.  Reed;  Treas.,  James  E.  Hartwell, 
Ohicago;  Sec.,  C.  B.  Eldridge,  Chicago. — (V.  112,  p.  852,  1394. 


ARMSTRONG  CORK  CO.— (V.  112,  p.  65.) 

ASSOCIATED  DRY  OOODS  CORP.— ORGANIZATION.— Incor- 
,ted  in  Virginia  May  24  1916  and  in  Aug.  1916  succeeded,  per  plan  Id 
. . *02,  p.  69.  64,  to  all  the  properties  of  the  Associated  Merchants  Co. 
and  United  Dry  Goods  Co.,  viz.  (V.  103,  p.  1412):  (a)  Retail  dry  goods 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec.  31  1920  at 
$18,758,475.  viz.,  James  McCreery  & Co.,  New  York  (V.  105,  p.  1421); 
Hahne  & Co.,  Newark,  N.  J.;  Stewart  & Co..  Baltimore;  Wm.  Hen- 
gerer  Co.,  Buffalo;  Powers  Mercantile  Co.,  Minneapolis;  J.  N.  Adam  & Co 
Buffalo;  Stewart  Dry  Goods  Co.,  Louisville,  Ky.  lb)  Adrico  Realty  Co. 
owning  equity  in  McCreery  real  estate.  West  34th  St..  N.  Y.,  $1,600,000 
(V.  103,  p.  1208.)  (c)  Other  investments  now  Including  Lord  & Taylor 

1st  pref.stock,  14,06 1 )4  shares,  2d  pref.  stock,  15.338  shares,  common  stock. 
24,432  shares,  par  of  each  $100  a share,  and  $400,000  7%  debenture  bonds, 
due  Jan.  1 1923;  C.  G.  Gunther’s  Sons.  2,000 sh.  common  stock:  Surety 
Coupon  Co.,  all  capital  securities.  $200,000;  Associated  Dry  Goods  Corp.  of 
N.  Y..  all  capital  securities,  $25,000. 

The  aforesaid  seven  retail  dry  goods  companies,  whose  capital  securities 
are  wholly  owned,  had  on  Dec.  31  1920  tangible  assets.  $24,864,587;  liabili- 
ties, $6,103,112;  net  assets,  $18,758,475. 
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CAPITALIZATION. — Of  the  capital  stock  as  shown  In  table  above 
there  was  on  Dec.  31  1920  $19,400  in  treasury  and  $5,050  held  against 
undeposited  stock  of  Associated  Merchants  Co.  and  United  Dry  Goods  Co. 


DIVIDENDS. — Dividends  of  1)4%  were  paid  on  the  1st  pref.  stock 
Dec.  1 1917  quar.  to  Sept  1 1921.  On  2d  pref . stock  (No.  1),  1K%  Mar.  1 
1918,  quar.  to  Sept  1 1921.  On  com..  Initial  div.  of  1%  paid  May  1 1920; 
same  amount  paid  quar.  to  Aug.  1 1921. 

REPORT.— Cal.  year  1920,  in  V.  112,  p.  1394: 

Cal.  Yrs. — 1920.  1919.  | 1920.  1919. 

Profits,  sales_$l  ,831 .928  $4,244,486  Net  profits. ..$1 ,916.569  $3,297,375 

Total  income.  2,180,090  4,362,331 1 Dividends 1,746,836  1,297,586 

Interest,  &c__  31.022  64,955  Balance,  sur..  169,733  1,999,789 

Fed  .tax  res’ve  232,500  1.000,000  Tot  .p  .&!  .sur  . 4,876,357  4,673,459 


OFFICERS. — Samuel  W.  Reyburn,  Pres.;  Charles  A.  Gould,  Theron  S. 
Atwater  and  C.  P.  Perrie,  V.-Ps.;  Ralph  M.  Stauffen,  Sec.  & Treas.  The 
directors  include  the  foregoing  officers  and  also  Cornelius  N.  Bliss  Jr., 
Gates  W.  McGarrah,  Thomas  Cochran,  Chas.  A.  Sargent  Jr..  Louis  Stew- 
art, Ed.  L.  Hengerer  and  Howland  Davis. — (V.  112,  p.  65,  1394.) 


ASSOCIATED  OIL  CO.— ORGANIZATION.— Incorp.  in  Cal.  Oct.  5 
1901.  Owns  and  leases  mineral  locations  In  and  adjacent  to  various 
producing  fields  in  California.  Also  stockholdings,  notably  $3,500,000  of 
the  $7,000,000  stock  of  Associated  Pipe  Line.  $2,500,500  of  the  Amalga 


Co.  outstanding  stock. 


In  Jan.  1920  purchased  32  pro- 


Nevada  Petroleum  Corp.  V. 
opened  in  Aug.  1920.  V.  Ill 
lands,  V.  Ill,  p.  795. 

The  Southern  Pacific  Co.,  which  acquired  control  in  1908-09  and  on  Dec. 
31  1919  owned  $20,069,000  stock  and  $8,612,000  of  the  $8,810,000  1st  Ref. 
5s,  disposed  of  its  stock  holdings  to  the  newly  organized  Pacific  Oil  Co., 
which  see. 


DIVS.— 1905.  1906.  1907.  '08-’12.  '13-T4.  1915.  '16.  '17.  '18.  ’19.  '20 
Percent...  3 1)4%  1)4%  None.  3 yrly.  4)4  4 5 5 5 6 

In  Jan.  1920  paid  1)4%,  increasing  annual  rate  from  5%  to  6%;  to  Apr. 
1921,  1)4%  quar. 


BONDS. — Of  the  $25,000,000  first  Refunding  bonds,  sufficient  are 
reserved  to  retire  the  1st  M.  5s  of  Aug.  1 1922.  V.  75,  p.  1149;  V.  102, 
p.  1538;  V.  101,  p.  1888;  V.  88,  p.  1432.  $1,264,000  was  held  in  treasury 

on  Dec.  31  1920. 

REPORT. — For  calendar  year  1920: 


Calendar  Year — 1920.  1919.  1918.  1917. 

Total  receipts $51,961,248  $38,521,167  $31,243,481  $28,188,565 

Net  earning- 13  . .,21  1<>  7!"'»  35  I 1 I .076. 99.4  7.721  463 

Interest,  taxes.  &c 2,555,035  2,327,623  3,863,287  1,260,357 

Depreciation 2,257,271  2,401,388  2,672,399  2,619,217 

Dividends (6%)2, 385.348  (5)1,987,811  (5)1.987.832  (5)1,987,834 


Balance,  surplus $6,422,370  $4,082,531  $2,553,475  $1,853,954 

OFFICERS. — Pres.,  Paul  Shoup;  Treas.,  W.  A.  Sloan;  Sec.,  P.  G. 
Williams.  Office,  Sharon  Bldg.,  San  Fran. — (V.  112,  p.  1520,  1980.) 

ATLANTIC  FRUIT  CO.— Incorp.  in  Del.  on  Nov.  18  1912.  The  com- 
pany is  engaged  in  the  business  of  owning  and  operating  banana,  cocoanut 
and  sugar  plantations  in  the  islands  of  Cuba  and  Jamaica,  and  of  importing, 
distributing  and  selling  bananas  and  other  tropical  fruits.  It  has  a sugar 
factory  at  Tanamo,  Cuba,  in  the  process  of  construction,  and  commencing 
about  Dec.  1921  will  engage  in  the  manufacture  and  importation  of  sugar. 
Also  owns  and  operates  steamships  for  use  in  the  importing  business  above 
mentioned  and  in  general  trade. 

CAPITAL  STOCK. — Authorized,  1,000,000  shares;  outstanding,  395,000 
shares;  no  par  value. 

BONDS. — The  7%  convert,  debens.  due  Dec.  1 1934  are  callable,  all  or 
part,  at  110  and  int.  to  Dec.  1 1924,  thereafter  to  Dec.  1 1929  at  107)4  and 
int.,  thereafter  to  maturity  at  105  and  int.  Convert,  into  common  stock  at 
rate  of  $100  face  value  of  debentures  for  two  shares  of  com.  stock.  Sinking 
fund  provisions,  &c.,  V.  109,  p.  2441. 

The  8%  convert,  notes  due  Feb.  1 1926  are  convert,  into  common  stock 
at  the  rate  of  one  share  of  stock  for  each  $20  of  principal.  Shareholders  of 
record  Jan.  28  1921  were  entitled  to  subscribe  at  par  and  int.  for  $100  of 
such  notes  for  every  six  shares  of  stock  held.  V.  112,  p.  565. 

EARNINGS. — For  cal.  year  1920:  Profits  from  oper.,  $2,084,418;  sur- 
plus, $1,058^19;  total  surplus,  $1,796,438.  V.  112,  p.  852,  935. 

OFFICERS.— Pres.,  N.  A.  Macleod;  V.-P.  & Treas.,  T.  O.  Muller; 
Sec.,  H.  B.  Mendenhall.  Office,  61  Broadway,  N.  Y. — (V.  112,  p.  65, 
565,  852,  935.) 

ATLANTIC  GULF  OIL  CORP.— (V.  112,  p.  852,  1027,  1619,  1869.) 


and  the  Compania  Cubana  de  Navegacion.  Also  controls  the  Agwi  Petro- 
leum Corp.,  Ltd.,  organized  in  England,  and  a number  of  smaller  companies. 
For  complete  list  of  controlled  companies  and  stocks  and  bonds  owned. 
seeV.  Ill,  p.602. 

In  August  1920  owned  75  ships,  and  14  other  ships  were  chartered  and 
operated  for  the  company's  account,  while  88  ships  owned  by  the  Shipping 
Board  were  operated  for  account  of  the  Shipping  Board  on  a fee  and  com- 
mission basis.  Twelve  steel  tank  steamships  contracted  for  were  due  to  be 
delivered  between  Nov.  1 1920  and  July  1 1921.  See  V.  Ill,  p.  601. 

The  Atlantic  Gulf  Oil  Corp.  of  Virginia,  of  which  the  company  owns 
53  % % . owns  or  controls  four  producing  wells  in  Mexico  located  about  75 
miles  south  of  Tampico.  Compare  V.  Ill,  p.  601. 

The  Clyde  Steamship  Co.,  early  in  1920,  acquired  by  purchase  the  steam- 
ship interests  of  Edw.  M.  Raporel  & Co  , Inc  V.  110,  P 766 

Interest  in  pipe  line  to  be  built  in  France,  V.  Ill,  p.  1795;  V.  112,  p.  852. 

In  March  1921  was  reported  to  be  negotiating  for  the  sale  of  its  oil  proper- 
ties and  tanker  fleet.  V.  112,  p.  1285. 


describing  the  properties,  stock  rights,  &c.  V.  103,  p.  157  to  161. 

DIVIDENDS.— On  pref.  stock  No.  1,  Apr.  10  1916,  1%;  July  1,  1%; 
-V.  102,  p.  977,  1061.  In  Oct.  1916  a dividend  of  1H%  was  paid.  In- 
cluding a % for  6he  Apr.  and  J4  % for  the  July  dividends,  thus  placing  the 
pref.  on  a 5%  basis;  Jan.  1 1917  to  Jan.  1 1920,  both  incl.  (declared)  6% 
per  ann.  (1)4%  quar.).  V.  108.  p.  881. 

In  Mar.  1920  declared  5%,  payable  in  quarterly  installments,  Apr.  1, 
July  1 and  Oct.  1 l920  and  Jan.  1 1921.  No  action  taken  on  May  1921  div. 
V.  112,  p.  1869. 

An  initial  dividend  of  5%  was  paid  Feb.  1 1917  on  the  common  stock 
Aug.  1917  5%  and  1%  to  Red  Cross;  Feb.  1918  to  Feb.  1921.5%  semi-ann. 

BONDS. — The  auth.  Issue  of  collateral  trust  5%  gold  bonds  is  $15,000.- 
000.  The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 
pref.stock.  Redeemable  at  105  and  int.  on  any  date  by  lot  No  foreclos- 
ure proceedings  can  be  brought  for  default  in  Int.  for  less  than  2 years. 
V.  88,  p.  160.  All  coupons  free  of  Federal  income  tax. 
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Atlantic  Refining  Co — Stock:  S50.000.000 Eq 

Pref  (a  & d)  stk  7%  cum  $20,000,000  non-vot  call  text.Eq 

10-year  gold  debentures  red  (see  text) Eg.kxxxc* 

Atlas  Powder  Co — Common  stock  auth  $10.000.000 

Preferred  stock  (a  A d)  8%  cum.  $10,000,000  (see  text)  — 

Atlas  Tack  Corp — Stock  100,000  shares  authorized 

Austin  Nichols  & Co,  Inc — Com  stock  150,000  shares 

Preferred  stock  7%  cum  $15,000,000  call  115  sinking  fund. 

Auto  Sales  Corp — Com  auth  $4,500,000 

Pref  (a  & d)  stock  6%  non-cum  partic  auth  $3,000,000 

Weighing  & Sales  Co  sinking  fund  5s EM 

Babcock  & Wilcox  Co. — Stock  authorized  $15,000,000 

Baldwin  Locomotive  Works — Common  stock  $20.000,000 — 
Pref  (a  & d)  stock  7%  cum  $20,000,000  red  125, bee  July’16 
First  mtge  $15,000,000  gold  redeem  text  __PeP.kvc•&r, 
Standard  Steel  Works  1st  M gold  sink  tund..PeP.kc*&r* 

a After  deducting  $1,403,425  In  sinking  fund,  b Afterdedu 
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Empire  Trust  Co,  N Y 
New  York 
Cheeks  mailed 

do  do 

Phila.  & Brown  Bros,  NY 
Penn  Co  for  Ins.&o.  Phila 


Bonds  "of  Sub.  Companies  $13,667,000  Dec.  31  1919. 

lot.  Outstanding.  Maturity 

bClydeSS.  Terminal  Co.  1st  M..6  A AO  $447,000  Oct.  1 1934  (V. 01.0.1887) 
c N Y.  Cuba  Mall  SS.  Co.  1st  M..6  J A J 5,689,000  Jan.  1 1932  (V.  89.  p.  229) 
C N.  Y.  A Porto  Rico  SS.  Co.  lstM.6  MAN  1.307.000  May  1 1932  (V.  88.  p.  235) 

b Carolina  Terminal  Co.  IstM 6 MAN  498,000  Nov.  1 1937  (V. 95,  p.  1748) 

C Mallory  88.  Co.  1st  M 6 J A J 2,441.000  Jan.  1 1932  (V.  83.  p.  194) 

b D.8.  A Porto  Rico  Nav.  IstM— 6 MA  8 97,000  Mar.  1921 

C Clyde  SS.  Co.  1st  M 5 F A A 3,188.000  Feb.  1 1931  (V.  82.  p.  807) 

a Callable  at  par.  b CaUable  at  105.  c CaUable  at  110. 

REPORT. — For  cal.  year  1919  (incl.  sub.  cos.),  V.  Ill,  p.  585,  601: 
1919.  1918.  1917. 

Operating  revenue $45,587,264  $26,633,550  $48,212,055 

Net  operating  revenue $7,505,173  $4,651,464  $15,137,633 

Other  income. 1,459,624  882,867  2,138,143 


Gross  income. $8,964,797  $5,534,331  $17,275,776 

Bond  interest,  &c $1,249,299  $1,300,394  $1,347,737 

Federal  taxes  (estimated) 1,379,940  750,000  5,400,000 

Rentals,  &c 759,953  773,950  880,527 


Net  income $5,575,605  $2,709,987  $9,647,513 

From  income  as  above  in  1919,  $5,575,605,  deduct  pref.  dividends  (5%), 
$687,146;  common  dividend  (10%),  $1,496,340;  divs.  on  sub.  cos.  stock  not 
held  by  A.  G.  W.  I.,  $32,693,  leaving  a balance  of  $3,359,427. 

OFFICERS. — Chairman,  Galen  L.  Stone;  Pres.,  F.  D.  Mooney;  Sec.  & 
Treas.,  R.  C.  MacBain.  Office,  11  Broadway,  N.  Y. — (V.  112,  p.  1611, 
1869,  1980,  2086.) 

ATLANTIC  LOBOS  OIL  CO.— (V.  112,  p.  164,  1744.) 

ATLANTIC  PETROLEUM  CORP.— Incorp.  in  Va.  March  5 1917. 
On  Dec.  31  1920  held  under  lease  2,740  producing  acres  and  32,318  un- 
developed acres  in  Oklahoma,  Kansas  and  Texas;  number  of  wells,  156. 
with  an  average  daily  production  of  2,012  barrels. 

CAPITAL  STOCK. — On  March  11  1921  the  stockholders  voted  to 
change  the  par  value  from  $5  to  $25  and  to  exchange  five  shares  of  old  for 
one  share  of  new  par  value  stock. 

DIVIDENDS.— Initial  div.  of  2 A%  was  paid  on  Jan.  20  1921. 
REPORT. — The  income  account  for  the  cal.  year  1920  shows:  Gross 
income,  $3,202,451;  expenses,  $690,612;  abandoned  and  canceled  leases, 
$319,940;  reserves  for  1920  Federal  (est.)  taxes,  $25,000;  reserve  for  de- 

Breciation  and  depletion,  $463,834;  reserve  for  drilling  costs,  $657,470; 

alance,  surplus,  $1,045,595;  deduct  dividend  of  2A%  (being  initial  div. 
paid  Jan.  20  1921),  $170,184;  balance,  $875,411;  profit  and  loss  surplus 
Dec.  31  1920,  $1,085,430. 

OFFICERS.— Pres.,  H.  N.  Greis;  V.-Pres.,  F.  M.  Aiken  and  Chas.  H. 
Buck;  Sec.  & Treas.,  D.  C.  Bothwell.  Office,  Tulsa,  Okla. — (V.  112, 
p.  164,  260.) 

ATLANTIC  REFINING  CO.— ORGANIZATION,  &c— Incorporated 
in  Pennsylvania  in  1870.  Has  refining  plants  at  Philadelphia,  Franklin 
and  Pittsburgh,  Pa.,  and  Brunswick,  Ga.  Formerly  controlled  by  Stand- 
are  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  In  June  1917  acquired  52% 
of  the  stock  and  all  the  outstanding  bonds  of  the  Gulf  Coast  Oil  Co.  of 
Houston,  Tex.,  with  properties  situated  in  the  Gulf  Coast  district  of  Texas. 
V.  105,  p.  821;  V.  107,  p.  292,  1483.  Tax  decision  in  March  1918,  V.  106, 
p.  1232.  Acquisition  of  interest  in  Superior  Oil  Corp.,  V.  110,  p.  2393, 
2490;  V.  Ill,  p.  795. 

The  Atlantic  Refining  & Asphalt  Corporation,  a subsidiary  of  the 
Atlantic  Refining  Co.,  was  incorporated  in  New  York  State  in  Jan.  1919 
with  an  auth.  capital  stock  of  $10,000.  V.  108,  p 482.  The  Atlantic  Oil 
Products  Co.  controls  the  Panuco-Bosbon  Oil  Co.  of  Mexico,  the  Atlantic 
Oil  Shipping  Co.  and  the  Irvine  Development  Co.,  and  is  interested  in  the 
Producers  Terminal  Corp.  of  Tampico,  Mexico. 

STOCK. — The  shareholders  voted  Oct.  6 1919  to  increase  the  auth.  com. 
stock  from  $5,000,000  to  $50,000,000,  and  to  create  $20,000,000  7%  cum. 
(non-voting)  Pref.  stock . This  last  having  been  underwritten , was  offered 
for  subscription  at  par  on  or  before  Nov.  1 1919  to  shareholders  of  record 
Oct.  6 1919.  Pref.  stock  is  redeemable  as  a whole  after  Nov.  1 1924  at 
115.  The  new  common  stock  will  remain  in  the  tiesaury.  V.  109,  p. 
679,  1275. 

Dividends  on  common  stock  Dec.  1914  to  June  1921,  5%  quar.  Initial 
div.  of  1%  % on  pref.  paid  Feb.  2 1920;  same  amount  paid  quar.  to  May  2 
1921. 

BONDS. — The  $15,000,000  6 A % gold  debentures  are  red.,  all  or  in  lots 
of  $500,000  or  more,  at  103  A and  int.  on  or  before  March  1 1922,  and 
thereafter  at  A % loss  for  each  half-year  or  part  thereof,  but  not  at  less 
than  100 A and  int.  Sinking  fund,  $500,000  p.  a.,  commencing  March  1 
1922.  V.  112,  p.  565. 

REPORT.— For  calendar  year  1920.  in  V.  112,  p.  1735: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits  after  taxes $10,513,694  $8,871,046  $7,409,490  a$9, 006,316 

Common  divs.  (20%)---  1,000,000  1,000,000  1,000,000  1,000,000 

Preferred  dividends  (7%)  1,376,851  -• 


Balance,  surplus $8,136,843  $7,871,046  $6,409,490  $8,006,316 

Profit  and  loss  surplus- -$66,362,073  $56,324,453  $50,952,880  $48,468,257 
a After  adding  $371,946  for  appreciation  of  inventory. 

OFFICERS.— Pres.,  J.  W.  Van  Dyke;  V.-Ps.,  W.  P.  Cutler,  W.  M.  Irish; 
Sec.,  W.  D.  Anderson:  Treas.,  Albert  Hill.  Office,  3144  Passyunk  Ave., 
Philadelphia,  Pa.— (V.  112,  p.  164,  473,  565,  654,  1619,  1735.) 

ATLAS  POWDER  CO.— ORGANIZATION.— Incorp.  Oct.  18  1912  in 
Delaware,  pursuant  to  decree  of  court  in  suit  of  United  States  of  America 
vs.  E.  I.  du  Pont  de  Nemours  Powder  Co.  Commenced  business  Jan.  1 
1913,  having  taken  over  a number  of  the  plants  and  a portion  of  the  business 
of  E.  I.  du  Pont  de  Nemours  Powder  Co.  The  nature  of  the  company’s 
business  is  the  manufacture,  storage  and  sale  of  explosives  and  blasting 
supplies  and  allied  chemicals. 

SUBSIDIARY  COMPANIES. — The  company  owns  the  entire  issued 
capital  stock  of  the  following  corporations:  The  Giant  Powder  Co.,  Con- 
solidated, a California  corporation,  engaged  in  the  manufacture,  storage 
and  sale  of  explosives;  Giant  Powder  Co.  of  Canada,  Ltd.,  a Canadian  cor- 
poration, engaged  in  the  manufacture,  storage  and  sale  of  explosives  and 
blasting  supplies;  Richards  & Co.,  Inc.,  a Connecticut  corporation,  engaged 


in  the  manufacture  of  leather  cloth , lacquers  and  lacquer  enamels;  Celluloid 
Zapon  Co.,  a New  Jersey  corporation,  engaged  in  the  sale  Of  lacquers  and 
lacquer  enamels;  Zapon  Leather  Cloth  Co.,  a Connecticut  corporation, 
engaged  in  the  sale  of  leather  cloth. 

CAPITAL  STOCK. — Authorized,  $10,000,000  common,  $10,000,000 
preferred;  outstanding,  $5,514,625  common,  $9,000,000  preferred.  The 
preferred  stock  is  preferred  as  to  assets  and  dividends  and  is  redeemable  in 
whole  or  in  part  on  Aug.  1 1925  or  on  any  Aug.  1 thereafter  at  110  plus 
accrued  dividends. 

DIVS.— 1913.  1914.  1915.  1916.  1917.  1918. 

Common..  1 A 6 11 A 25  26  21 

Preferred.. ..  3 6 6 6 

c 12%  in  cash  and  10%  in  common  capital  stock, 
dend  amounting  to  $512,225. 

REPORT. — Gross  Net  Preferred  Common  Balance, 

Cal.  Year.  Sales.  Income.  Dividends.  Dividends.  Surplus. 

1920  $24,393,568  $2,567,095  (6)$540,000  *(12)$607.479al,319,616 

1919 19,107,340  1.660.089  (6)  540,000  (12)  600,288  519,801 

1918 35,766,620  2,262,294  (6)  540,200  (21)1,050.504  671,590 

a From  which  was  deducted  $1,032,402  for  adjustment  of  raw  materials 
inventory  to  market  value. 

OFFICERS.— Pres.,  W.  J.  Webster;  V.-Ps.,  J.  F.  Van  Lear  and  W.  A. 
Layfield;  Sec.-Treas.,  Leland  Lyon;  Asst.  Sec.  & Asst.  Treas.,  Isaac  Fogg. 
General  office,  140  N.  Broad  St.,  Philadelphia,  Pa.— (V.  112,  p.  650,  654.) 


9.  1920.  1921. 

.2  c22  3.3.—.— 

6 6 1A-1A,-’- 

Also  paid  stock  divi- 


ATLAS  TACK  CORP. — Organ,  in  N.  Y.  on  Jan.  30  1920  and  is  engaged 
in  the  business  of  manufacturing,  buying,  selling  and  generally  dealing  in 
all  kinds  and  varieties  of  tacks,  beads,  rivets,  eyelets,  screws,  bolts,  nuts 
and  other  wares  manufactured  from  metals  or  alloys. 

CAPITAL  STOCK. — Auth.,  100,000 shares;  outstanding,  95,000  shares; 
no  par  value. 

DIVS. — Quarterly  divs.  of  75  cents  per  share  were  paid  in  May,  Aug.,  and 
Nov.  1920.  The  Feb.  1921  div.  was  omitted.  V.  112,  p.  65. 

OFFICERS. — Wm.  F.  Donovan,  Pres.;  Chas.  S.  Bancroft  and  B.  Brooks 
Bonnell,  V.-Pres.;  Chas.  F.  Holbrook,  Treas.:  Ralph  Hornblower,  Sec. 
Office,  140  Nassau  St.,  New  York. — (V.  112,  p.  65.) 

AUSTIN,  NICHOLS  & CO.,  INC. — ORGANIZATION.— Incorp.  in 
Virginia,  Aug.  23  1919,  succeeding  company  of  same  name,  incorp.  in  New 
York,  in  1912.  Business  established  about  1855.  In  Aug.  1919  acquired 
(a)  the  entire  capital  stock  of  the  Fame  Canning  Co.,  owning  eight  vegetable 
canning  plants  in  the  Middle  West,  (6)  51%  of  the  Capital  stock  of  the  Wilson 
Fisheries  Co.  (minority  holdings  acquired  in  Nov  1920) , owning  two  plants 
for  the  canning  of  salmon  in  Washington,  and  three  in  Alaska;  and  (c)  the 
Whitland,  Ind  , vegetable  canning  and  condiment  plant  of  Wilson  & Co., 
along  with  the  privilege  of  using  certain  of  the  latter’s  grocery  product 
brands.  In  Dec.  1919  purchased  the  William  M.  Hoyt  Co.  of  Chicago, 
wholesale  grocers,  Warehouses  and  factories  in  New  York  City,  Utica, 
Watertown  and  Ogdensburg,  N.  Y.,  New  Haven.  Waterbury,  Bridgeport 
and  Norwich,  Conn.,  Chicago  and  Los  Angeles.  V.  109,  p.  579,  2358. 


STOCK. — Cumulative  sinking  fund  for  the  redemption  of  the  Pref.  stock 
at  not  exceeding  115  and  div.  will  receive  from  profits,  commencing  in 
1921,  a sum  equal  to  3%  of  the  Pref.  stock  issued.  No  mortgage  without 
2-3  of  the  Pref.  stock.  Regular  quarterly  dividends  of  154%  paid  on  the 
Pref.  stock  of  the  N.  Y.  Corporation,  from  Feb.  1 1912  to  Aug.  1 1919;  on 
the  pref.  stock  of  the  new  company  paid  1%%  quar.  Nov.  1 1919  to  May  1 
1921. 

REPORT. — For  year  ended  Jan.  31  1921:  Profits,  $391,024;  pref.  divs., 
$385,000;  surplus,  $6,024.  V.  112,  p.  1401 

Harry  Balfe,  Chairman  of  Board;  C W.  Patterson.  Pres.  Main  office, 
Kent  Ave.  and  North  3rd  St.,  Brooklyn,  N.  Y.— (V.  112,  p.  1401.) 

AUTO  CAR  CO— (V.  112,  p.  565,  935.) 

AUTO  SALES  CORP.— ORGANIZATION.— Incorp.  in  N.  Y..  Nor.  12 
1917,  successor  to  Auto  Sales  Gum  & Chocolate  Co.,  as  per  plan  (V.  104, 
p.  2345:  V.  105,  p.  1900).  Manufactures  automatic  vending  and  weighing 
machines,  chewing-gum  and  chicle  products,  chocolate,  &c.  Plants  at 
New  York  and  Chicago.  In  Jan.  1920  acquired  a 50%  interest  in  the  Peer- 
less Weighing  Machine  Corp.,  V.  110,  p.  564. 

STOCK. — The  Pref.  stock  shares  equally  with  the  Common  stock  after 
6%  has  been  paid  in  any  year  on  that  stock.  No  mortgage  without  consent 
of  2-3  of  outstanding  Pref.  stock.  Both  classes  of  stock  listed  on  N.  Y. 
Stock  Exchange  in  Oct.  1919. 

DIVIDENDS.— On  Pref.  stock,  initial  div.  of  1%  paid  May  15  1918: 
July  and  Sept.  30  1918,  1 % each;  Dec.  30  1918,  2%;  March  31  and  June  30 
1919,  1%  each;  Sept.  30  and  Dec.  31  1919,  1 A%  regular  and  A%  extra. 
March  31  1920,  1A%:  Dec.  31  1920,  4)4%.  payable  in  pref.  stock.  V.  Ill, 
p.  2231.  March  1921  dividend  was  omitted. 

REPORT. — For  year  ended  Dec.  31  1920,  in  V.  112,  p.  473,  showed: 
Gross  earnings,  $1,547,236;  net  profit,  $134,121:  other  income,  $74,141; 
profit  and  loss  charges,  $62,654:  reserve  for  Federal  income  tax,  &c., 
$10,000;  pref  div.  (cash),  $39,795;  pref.  div.  (stock),  $119,385;  bal.,  def., 
$23,572. 

OFFICERS. — G.  F.  Hurd,  Pres.;  John  Brandt,  V.-P.  & Gen.  Mgr.; 
F.  E . Lang,  Sec.  New  York  office,  13th  St.  & Van  Alst  Ave.,  Long  Island 
City.— (V.  112,  p.  473,  935,  1401.) 


BABCOCK  & WILCOX  CO. — ORGANIZATION. — Incorp.  In  N.  J. 
in  1881  and  manufactures  water  tube  boilers,  heaters.  &c.  Stock  auth. 
and  Issued,  $15,000,000  (Dar  $100).  No  bonds;  no  mortgages.  Dividends 
of  7%  per  annum  have  been  paid  Q.-J.  since  1906;increased  to  8%  p.  a. 
(Q.-J.)  in  July  1917;  then  to  April  19  1,  2%  quar.  Extra  divs.  of  2%  each 
were  paid  in  Jan.  1920  and  Jan  1921  In  July  1917  also  paid  1%  to  aid 
“Red  Cross"  fund.  V.  105.  p.  292;  V.  104,  p.  1492.  Plants  at  Bayonne. 
N.  J.,  and  Barberton,  O.  V.  107,  p.  405.  The  annual  report  for  the  year 
ending  Dec.  31  1920  shows:  Gross  earnings,  $4,922,768;  deprec'n,  &c., 
$691,028;  Federal  taxes,  $485,000;  inventory,  adjustment  & reserves, 
$1,538,936:  divs.,  $1,500,000;  surplus,  $707,804;  total  surplus,  11,098,554. 

^ OFFICERS^— Chairman , E.  H.  Wells;  Pres.,  W.  D.  Hoxie:  V.-P., 
A G.  Pratt;  Sec..  J.  E.  Eustis;  Treas.,  J.  G.  Ward.  N.  Y.  office,  86 
Liberty  St. — (V.  112,  p.  1401.) 

(THE)  BALDWIN  LOCOMOTIVE  WORKS.— ORGANIZATION.— 
Incorporated  in  Pennsylvania  June  1911  as  a consolidation.  Works  In 
Philadelphia;  foundries,  shops.  &c.,  at  Eddystone,  Pa.,  and  Burnham,  near 
Lewlstown,  Pa.  Capacity  2.650  locomotives  yearly.  V.  88,  o.  1623. 
See  application  to  list,  V.  92,  p.  1105,  and  offering.  V.  92.  p.  1703.  In 
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Barnet  Leather  Co.,  I nc. — Common  stock  40,000. shares 

Pref.  (a.  &d.)  7%  cum.  s.  f.  stock,  call.  115,  *2.000.000  ... 

Barnsdall  Corp — Class  A voting  stock  $15,000,000  auth 

Class  B non-voting  stock  $15,0OO,OOO  authorized 

S F conv  bonds  *15,000,000  auth  call(text)_kxxxc*&r*G 
Barrett  Company  (o(  N J) — Common  stock  $25,000,000-- 
Pref  (a&d)  7%  cum,  *12.500.000  red  after  3 years  at  120  - 
Barrett  Co  (of  W Va)  (controlled)  deben  call  110  In  1919  . 
Bell  Tel  Co  of  Pa — Cent  Dist  Tel  1st  M s f red  105  $25,000,- 

000  (assumed) FPIxc* 

1st  A ref.  mtge  s f Ser  A red  107)4 kc* 

Bethlehem  Motors  Corporation — Stock  200,000  shares. 


None 

*100 

25 

100  Ac 
100 
100 
1,000 

500  &c 
100  &c 
None 


40.000  sh 
$1. *81.000 

13.000. 000 

4.250.000 

8,000,000 

16,443.100 

7.811,400 

1.846.000 

9.543.000 

25.000. 000 
183,334shs 


Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Placet  Where  Interest  and 
Dividends  are  Payable 

See  text 

7o% 

10 
8 g 

8 In  1920 
7 

5 g 

5 g 
7 g 

Q— F 15 
Q— J 
Q— J 31 
Q— J 31 
J & J 

A A O 

J & D. 
A & O 

Aug  15 ’20*1.50 
Apr  1 '21  154% 
Apr  30'21 .2)4  % 
Apr  30  '21,  2)4 
Jan  1 1931 
Jan  1 1921.  2% 
Jan  15  21.  1J4 
Apr  1939 

Dec  1 1943 
Oct  1 1945 

Checks  mailed 
Checks  mailed 
N Y,  Boston  & Chicago 
17  Battery  Place.  N V 
do  do 

Phila  Land  Tl  A Trust 

Pittsburgh  A New  York 
New  York 

1915  erected  extensive  new  shops  at  Eddystone,  Pa. , which  were  turned  over 
to  the  U.  S.  Government  at  the  beginning  of  the  war,  but  which  reverted 
to  the  company  on  June  30  1920.  V.  108,  p.  875;  V.  109,  p.  75;  V.  Ill,  p. 
75.  European  orders,  V.  110,  p.  2195,  2659. 

STOCK. — Pret.  stock  cannot  De  Increased  without  consent  of  majority  ot 
pref.  shares  outstanding.  V.  92,  p.  1703;  V.  93.  p.  47. 

DIVIDENDS.— On  pref.,  1912  to  Jan.  1921.  7%  (3)4%  s.-a.).  On 
com.,  in  1912  to  July  1915,  2%  (J.  & J.);  none  thereafter  until  Jan.  i 1920, 
when  3)4%  was  paid;  July  1 1920,  3)4%;  Jan.  1 1921,  3)4%. 

BONDS.— Of  the  1st  5s  of  1910  (*15.000.000),  *5.000.00u  are  reserved 
for  75%  of  cost  of  extensions  and  Improvements.  Redeemable  as  a wholf 
at  115  after  May  1 1915  and  by  lot  at  107  )4  for  an  annual  sinking  fund  of 
2%  of  the  maximum  bonds  theretofore  Issued.  V.  91.  p.  40:  V.  90,  p.  1104, 
1046;  V.92.p.  1703):  sinking  fund  installments,  aggregating  $1,403,425, 
were  paid  1915  to  l920.  Standard  Steel  Works  Co.  has  auth.  $5.000  000 
1st  M.  sinking  fund  os,  of  which  *5.000.000  have  been  Issued,  *2,600.000 
having  been  retired  by  the  sinking  fund.  Sinking  fund.  $200,000  yearly. 
V.  86.  p.  232;  V.  89.  p.  1416;  V.  92,  p.  1245.  1703. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  742,  showed: 
Cal.  . Gross  Gross  Bond  Pref.  Dies  Com.  Balance, 

Year.  Sate . Income.  Int.^&c.  (7%).  Div.  Surplus. 

1920—  73,542,666  11,755,200  7,326,682  1,400,000  1,400,000  1,628,518 

1919--  84,307,776  9,945,671  4,169,428  1,400,000  700,000  3,676,243 

1918—123,179,252  19,760,441  14,008,145  1,400,000  4,352,295 

1917—  98,263,865  12,740,486  4,434,764  1,400,000  6,905,722 

OFFICERS. — Chairman.  ; Vice-Chairman,  Wm.  L. 

Austin;  Pres.,  Samuel  M.  Vauclain;  V.-Pres.  & Treas.,  Wm.  de  Krafft; 
V.-Pres.,  John  P.  Sykes.  Grafton  Greenougn.  F.  de  St.  Phalle.  Jas.  Mc- 
Naughton,  Kenneth  Rushton;  Sec.  & Asst.  Treas.,  Arthur  L.  Church. 

DIRECTORS. — William  L.  Austin,  John  M'.  Hansen,  Samuel  M.  Vau- 
clain, S.  F.  Pryor,  Thomas  S.  Gates,  Arthur  W.  Sewall,  B.  Dawson  Cole- 
man, Thomas  G.  Ashton,  Harold  T.  White,  Sidney  F.  Tyler,  William  E. 
Corey  and  Sydney  E.  Hutchinson.  Office,  500  N.  Broad  St.,  Phila.— 
(V.  112,  p.  65,  565,  654,  742,  1027.) 

BARNET  LEATHER  CO.,  INC.— ORGANIZATION.— Incorp.  In  Dela- 
ware Aug.  2 1919,  succeeding  Barnett  Leather  Co.  Manufactures  high-grade 
calf  leathers.  Tannery  and  plant  at  Little  Falls,  N.  Y.  See  V.  108,  p.  2631. 

CAPITALIZATION. — No  mortgage  without  75%  of  Pref.  stock  out- 
standing. Callable  at  115.  Sink,  fund  3%  p.  a.  first  three  years  and  5% 
thereafter.  Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange.  Initial 
quarterly  dividend  of  1 % % paid  on  pref.  stock  Oct.  1 1919;  to  Apr.  1 1921, 
IX % quar.  On  common,  initial  quar.  div.  of  *1  50  paid  Aug.  15  1920. 
V.  Ill,  p.  391,  495.  Action  on  Nov.  1920  dividend  deferred. 

EARNINGS.— For  cal.  year  1920,  in  V.  112,  p.  1146,  showed:  Net  sales, 
$8,893,777;  gross  profit,  $1,634,027;  oper.  profit,  *804,718;  deprec.  on  inven. 
$851,944:  res.  for  sink.  fd.  & N.  Y.  State  taxes,  $69,141;  prer.  divs.,  $137,- 
•655;  com.  divs.,  *60,000;  bal.,  def.,  $314,022. 

OFFICERS. — Chairman  & Pres.,  Morris  S.  Barnet;  V.-Pres.,  Sylvan 

M.  Barnet,  Sigmund  Rothschild;  Treas.  & Sec.,  Mortimer  H Hey  man. 

N.  Y.  office,  81  Fulton  St— (V.  112,  p.  H46,  2193.) 

BARNSDALL  CORP.— Organ,  in  Del.  Nov.  13  1916  as  Pittsburgh 
Investment  Co.;  name  changed  to  present  title  in  Jan.  1919.  In  May 
1919  merged  with  Union  Metal  Mines  Co.  and  subsequently  purchased  the 
assets  of  the  United  Investment  Co.,  which  was  dissolved.  The  corporation 
is  engaged  in  the  production  of  petroleum  and  its  products,  the  mining  of 
gold,  silver,  copper  and  zinc,  etc.  Also  holds  stocks  and  bonds  of  other 
companies.  Compare  V.  110,  p.  1204;  V.  112,  p.  1040.  In  Dec.  1920 
acquired  control  of  the  Bigheart  Producing  & Refining  Co.,  giving  in  ex- 
change one  share  of  Class  B stock  for  five  shares  of  Bigheart  stock.  V. Ill, 
p.  2523:  V.  112,  p.  69,  1040.  Organized  the  Barnsdall-Foster  Oil  Co.  in 
Jan.  1921.  (V.  112,  p.  473)  and  the  Barnsdall  Oil  Co.  in  Mar.  1921. 

(V.  112,  p.  935). 

CAPITAL  STOCK. — Both  classes  of  stock  share  equally  in  the  distribu 
tion  of  dividends  or  in  the  event  of  dissolution  or  liquidation.  The  author- 
ized capital  stock  was  increased  in  Feb.  1920  from  $14,000,000  to  *30,000,000 
divided  into  $15,000,000  Class  “A"  Voting  Stock  and  $15,000,000  Class  “B” 
Non-Voting  Stock. 

RIGHTS. — Stockholders  of  record  Mar.  31  1920,  were  offered  the  right 
to  subscribe  for  one  share  of  Class  “B"  non-voting  stock  for  each  13  shares 
of  stock  held  at  $35  per  share. 

Holders  of  class  “A”  and  class  “B”  Capital  stock  of  record  Jan.  31  1921 
were  given  the  right  to  subscribe  at  97 and  int.  for  8%  Sinking  Fund  Conv. 
Gold  Bonds,  Series  “A”  due  1931,  to  the  extent  of  $100  bonds  for  each  7 
shares  of  Class  A and  (or)  Class  B stock  held. 

DIVS.— Paid  as  follows:  Oct.  15  1919,  1)4%;  Jan.  15  1920,  1)4%; 
April  15  1920  to  April  30  1921,  2)4%  quar. 

BONDS. — The  $8,000,000  8%  Sinking  Fund  Convertible  Gold  Bonds  are 
Callable  all  or  part  at  107  prior  to  Jan.  1 1924,  during  next  3 years  at  105, 
during  next  3 years  at  102  ‘A  and  during  last  vear  at  101. 

Sinking  fund  25%  of  net  income  available  for  dividends,  with  minimum 
to  retire  $800,000  a year,  to  be  used  for  purchase  or  call  and  retirement  of 
bonds.  If  additional  bonds  issued , such  larger  annual  minimum  as  to  retire 
issue  b'r  maturity.  First  payment  Nov.  1 1921:  thereafter  semi-annually. 

Convertible  at  any  time  prior  to  maturity  or  redemption,  into  Class  B 
stock  (par  $25) . at  *40  per  share  (*1,000, in  bonds  convertible  into  25  shares 
of  stock) , with  adjustment  of  interest  and  dividends. 

Corporation  among  other  convenants,  agrees  thatsolong  as  any  of  these 
bonds  are  outstanding:  (a)  No  mortgage  or  pledge  of  its  property  or  that 
of  any  controlled  subsidiary, company  may  be  created  (beyond  $2,959,000 
existing  funded  debt  of  subsidiary  companies,  part  of  which  is  now  secured 
by  mortgage).  (6)  Further  bonds  only  issuable  for  not  to  exceed  50%  of 
cost  of  additions  to  property  after  Jan.  1 1921,  or  50%  of  additions  to 
working  capital,  and  only  provided  (1)  total  net  assets,  including  proceeds 
of  proposed  financing,  at  least  300%  of  total  funded  debt,  and  (2)  net 
earnings  at  least  3 times  Interest  charges.  V.  112,  p.  374,  473,  565,  654, 
747,  852.  935. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1019,  1040.  showed: 
Consolidated  Income  Account.  1920.  1919. 

Gross  sales $7,105,715  $4,064,314 

Net  income. 4.135,635  2.281.902 

Total  income..  4,850,810  3.138,659 

Depreciation  and  depletion,  &c 1,506,363  1,185.901 

Interest  and  discount 363.764  345.792 

Reserve  for  Federal  taxes 365.269  200,000 

Loss  on  sales  of  capital  assets 73 ,027  

Dividends  (10%)-- 1,375,000  390,000 

Balance 1,167,386  1,016,966 


OFFICERS. — Pres.,  Robert  Law,  Jr.:  Treas.,  J.  T.  Furlong;  Sec., 
J.  A.  Dunn.  Office,  21  East  40th  St.,  New  York— (V.  112,  p.  935,  1019, 
1285.  1040.) 

(THE)  BARRETT  COMPANY.— ORGANIZATION.— Incorporated  In 
New  Jersey  Feb.  6 1903.  Owns  and  operates  through  Its  subsidiaries 
plants  In  36  cities  of  United  States  and  Canada  for  manufacturing  coal 
products,  such  as  tar,  ammonia,  roofing  felts,  &c.  Merger  of  the  Barrett 
Co.  of  West  Va.  was  voted  Sept.  16  1918.  V.  107,  p.  908,  1194;  V.  76.  p. 
867;  V.  91.  p.  1513;  V.  94,  p.  125,  1318;  V.  96,  p.  717;  V.  97,  p.  730,  SI; 
V.  96.  p.  655.  Name  changed  from  “American  Coal  Products  Co.”  in 
Jan.  1916.  V.  102.  p.  346;  V.  100,  p.  1595;  V.  105.  p.  2096.  Also  under- 
stood to  own  45%  of  the  $977,500  stock  of  H.  F.  Watson  Co.,  asbestos 
goods,  Erie,  Pa.  V.  106,  p.  1371.  Property  acquired  for  new  building, 
V.  110,  p.  1190. 

The  Allied  Chemical  & Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
solidation of  the  General  Chemical  Co..  Semet-Solvay  Co.,  The  Solvay 
Process  Co.,  The  Barrett  Co.  and  National  Aniline  & Chemical  Co.,  Inc. 
For  details  as  to  exchange  of  stock.  &c.,  see  statement  of  Allied  Chemical 
A Dye  Corporation  above. 

STOCK. — The  full-paid  common  stock  must  always  be  twice  the  pref. 
stock  and  no  additional  mortgage  or  bonded  debt  can  be  placed  without  a 
two-thirds  vote  of  the  stockholders.  V.  94.  p.  125. 

The  stockholders  voted  March  16  1917  to  increase  the  total  auth.  capital 
stock  from  *15.000.000  common  and  $5,000,000  pref.  to  $25,000,000  com- 
mon and  $12,500,000  preferred.  Shareholders  of  record  were  then  per- 
mitted to  subscribe  at  par  ($100  a share)  for  approximately  $2,850,300  pref. 
and  *2,723,900  com.,  making  the  outstanding  stock  after  Jan.  15  1918 
*16  443  100  com.  and  $7,811,400  pref.  V.  104.  p.  954  1047.2345,2454. 

Owns  the  $95,000  bonds  of  Peters  Paper  Co.  of  Latrobe,  Pa 
Com.Div.(%)1903-09.  1910.  1911-14.  1915.  1916.  ’17.  ’18.  ’19.  ’20. ’21. 
In  cash 5)4  yly.  6 7%  yly.  7 7 7 7 8 8 See 

do  extra-.  5 stk.  7 stk.  10  1 text. 

In  1921:  Jan.,  2%. 

Also  Nov.  1915  5%  and  In  July  1916  7%  In  stock,  and  Jan.  25  1917 
10%  cash  with  right  to  subscribe  for  10%  ($1,208,910)  common  at  par. 

REPORT. — Report  for  cal.  year  1919,  in  V.  110,  p.  1182,  shows: 
1919.  1918.  1917.  1916. 

Net  sales... $32,235,947  $41,339,665  $34,297,371  

Gross  inc.  (all  sources)..  7,530,780  11,150.301  9,235.871  9,547,604 

Net  income 2,222.785  3,789,561  3,673,244  6,165.286 

Bond,  &c..  interest 222.034  175.308  211.856  158.657 

Pref.  div.  (7%) 546,655  545,122  425.265  333,249 

Common  (cash)  div,. .(8)1,309, 164  (8)1,306.912  (7)1.304.542(17)2026,426 
‘ (7)790,900 


Common  (stock)  div 


.*0.231,261  *333.530  *0.266,913 


Reserves,  &c. 

Balance,  surplus a$376.193  a$2.095.749  a$2,268,494  $1,097,283 

* Reserves  are  deducted  before  arriving  at  “gross  income.” 

a After  providing  for  Federal  taxes. 

OFFICERS. — Chairman.  Wm.  N.  Mcllravy;  Pres.,  Thos.  M.  Rianhard; 
Sec.  and  Treas.,  E.  J.  Steer.  Office,  17  Battery  Place,  N.  Y. — (V.  Ill, 
p.  694.  1086,  2426,  2523.) 

BEAVER  BOARD  COMPANIES.— (V.  112,  p.  935,  1870.) 

BELL  TELEPHONE  CO.  OF  PENNSYL  VAN  I A.— Organized  in  1879 
and  owns  and  operates  a system  of  exchange  and  toll  lines  located  in  Penn- 
sylvania, reaching  every  part  of  the  State  and  connecting  directly  or  in- 
directly for  the  interchange  of  traffic  with  all  the  other  companies  of  the 
Bell  System  throughout  the  U.  S.  and  Canada.  Owns  the  entire  capital 
stock  of  the  Diamond  State  Telephone  Co.  and  the  Chesapeake  & Potomac 
Telephone  Co.  of  West  Va. 

CAPITAL  STOCK.— Of  the  $60,000,000  stock  outstanding,  $52,484,000 
is  owned  by  the  New  York  Telephone  Co.  Divs.  from  1916  to  1920  were 
paid  at  the  rate  of  6%  per  annum.  In  March  1921  paid  2%  quar. 

BONDS. — The  Central  District  Tel.  1st  s.  f.  5s  have  a sinking  fund  of 
)4  % per  annum  of  the  amount  of  bonds  issued. 

The  first  & ref.  Series  A bonds  have  a sinking  fund  of  *410,000  per 
annum,  payable  in  semi-annual  instalments,  beginning  April  1 1921.  The 
retirement  of  the  Central  District  Tel.  1st  s.  f.  5s  due  Dec.  1 1943,  etc. 
is  provided  for  through  the  issuance  of  bonds  of  other  series. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1027,  showed:  Oper.  rev., 
$30,329,204;  oper.  income,  *3,791.100;  other  i come,  *626,272;  interest, 
$1,040,678;  rent,  etc.,  $437,056;  divs.,  *3,600,000;  bal.,  def.,  $660,363. 

OFFICERS. — Pres.,  L.  H.  Kinnard;  Sec.  & Treas.,  W.  S.  Peirsol. 
Office,  Philade  phia,  Pa.— (V.  112,  p.  1027,  1401  ) 

BETHLEHEM  MOTOR! 

Delaware  on  June  30  1919 
Allentown,  Pa.  (organized  in  Dec.  1916),  and  the  North  American  Motors 
Co.  of  Pottstown,  Pa.,  organized  in  1917.  Product_  exclusively  motor 
trucks  built  in  carrying  ca 
buildings  at  Allentown  ant 
two  plants  is  200,000  sq.  ft. 

Clinton  E.  Woods  was  appointed  receiver  on  Aug.  25  1920.  V.  Ill,  p. 
898.  Creditors'  committee  and  status,  V.  Ill,  p.  992.  The  receiver  was 
authorized  to  issue  $200,000  receivers’  certfs.  at  99.  Sale  of  automobile 
trucks  on  hand  and  proposed  sale  of  Pottstown  plant.  V.  112,  p.  1870. 

Stockholders'  protective  committee:  B.  W.  Jones,  Chairman;  Felix  A. 
Jenkins,  14  Wall  St.,  N.  Y.  V.  Ill,  p.  2523.  Statement  by  committee 
V.  112,  p.  935. 

STOCK. — The  stockholders  voted  Dec.  8 1919  to  increase  the  capital 
stock  from  130,000  to  200,000  shares,  no  par  value.  Stockholders  of  record 
Dec.  1 were  given  the  right  to  subscribe  at  $28  per  share  to  43,334  shares 
to  the  extent  of  33  1-3%  of  their  holdings.  V.  109,  p.  1989,  2265. 

EARNINGS. — Condensed  income  accounts  years  ended  June  30  1919. 

Beth.  Mot.,  N.Y.  No.  Am.  Mot.  Total. 

Sales.. $3,516,028  $2,001,386  $5,517,414 

Net  profit  after  taxes. $199,124  $365,626  *564,750 

Income  account,  5 months  ended  Nov.  30  1919;  Sales.  $1,739,179;  net 
profit  after  taxes,  $140, 6#2. 

OFFICERS. — Arthur  T.  Murray,  Chairman:  H.  F.  Harris,  Pres.;  D.  G. 
Dery,  V.-Pres.;  S.  C.  Potter.  V.-P.;  H.  B.  Hall.  V.-P.;  Martin  E.  Kern. 
Treas.;  M.  H.  Beary,  Sec. 

Directors. — Arthur  T.  Murray,  D.  G.  Dery,  Duncan  A.  Holmes,  Martin 
E.  Kern,  George  R.  Bidwell,  H.  F.  Harris,  C.  R.  Ford.  J.  F Farrell.  N. 
Y.  office.  30  Church  St— (V.  112,  p.  935,  1744,  1870.) 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Bethlehem  Steel  Corp. — Common  stock  $15,000,000.  Class  A 

Common  stock  Class  B $75,000,000  non-voting 

Pref  stock  8%  cum  and  convert  call  115  $30,000.000 

Pret  (a  A d)  stock  7%  non-cum  $15,000,000  

Cons  M $500,000,000  g;  Ser  A $70,000,000  call  105  s f 1920 
Ser  gold  bds  (Spar  Pt  Dry  Dk)  $1,250,000  due  20%  yrly._ 

Sec  Notes  due  $7,500,000  1922;  rem  '23  call Ba.c* 

Securities  of  Controlled  Companies — 

Beth  Steel  purch  money  mtgelor  Beth  Iron  gold.  GP.xc*  Ar 
do  1st  Ext  M g guar  red  105  $12,000,000-G.xc* 
do  First  Lien  A Ref  M g gu  red  105  sI.Eq.xc*  Ar* 
do  Pur  Mon  & Imp  M $60,000,000  call  105  s f.  Bakc*&r 

do  Marine  equip  tr  ctfs  red  102 K (see  text) Q.c* 

Eq  tr  ctfs  due  $266,000  ann  redlOO&K  %ea  yr  unexp.G.c.* 
do  Series  "B"  due  $75,000  annually,. 
Cornwall  Ore  Banks  Purchase  Money  Mortgages — 

Coleman  Estate  Pur  M Mtge  call  par  text._Pep.kc* 
Freeman  Est  Pur  M Mtge  call  any  int  day  text.Pep.kc* 
Cornwall  Pur  M Mtge  call  any  int  day  text__Pep.kc* 

Lackawanna  Iron  & Steel  Co  1st  M assumed 

Fore  River  1st  M g gu  due  $40,000  yly  red  103.OB.xc* 
Bonds  of  Penn-Mary  Steel  Properties  (Guaranteed — 


Maryland  Steel  first  mortgage  currency GP.xxr 

Penn-Mary  Steel  Co  cons  mtge  $7,000,000g GP.xxc* 


Date 

Bonds 


1918 

1901 

1906 

1912 
1916 
1920 
1920 
1920 

1919 
1919 
1919 
1896 

1913 


g Dec.  31  1920,  $20,868,000  in  treasury;  $6,372,500  in  sink 
x $8,679,000  in  treasury  Dec.  31  1920;  $1,978,000  in  sink 
y $6,936,000  outstanding  Dec.  31  1920;  $930,000  in  treas 
z On  Dec.  31  1920  $68,587,000  in  treasury  (of  which  $68,354 


Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$14,862,000 

5 in  1920 

Q— J 

July  11921  IK 

100 

45.000,000 

5 in  1920 

Q— J 

July  1 1921  IK 

100 

30,000.000 

8 

Q— J 

July  1 1921  2 

100 

14.908.000 

7 

Q— J 

July  1 1921  IK 

See  text. 

z623,000 

1,227,524 

27,495,000 

6g 

Aug  1 1948 
Dec  31  '28  to  '32 
July  15  ’22-’23 

1.000 

7 g 

J & J 15 

1,000 

7,500,000 

6 g 

1 

O 

Aug  1 1998 

1,000 

y6, 936. 000 

5 g 

J & J 

Jan  1 1926 

500  *0 

g 1 2,759,500 

5 g 

M & N 

May  1 1942 

1.000  &c 

x22.277,000 

5 g 

J & J 

Julv  1 1936 

1,000 

20,000,000 

7 

A & O Oct  1 1935 

1,000 

2.394,000 

7 g 

M & N May  15'22to’30 
J & D June  1 '21  to  '30 

1,000 

$750,000 

6 

1,000 

1,000 

310,000 

5K 

J & J July  1 1939 

465,000 

5K 

J & J July  1 1939 

1,000 

1,566,000 

5K 

J & Jj  July  119.39 

500  Ac 

1,768,000 
491 ,000 

5 g 

F & A 

Feb  1 1926 

1.999 

6 

J & J 

July  1921-33 

1 000 

1,903,000 

6 

F & A 

Feb  1 1922 

600  &c 

d or  canc 
d or  canc 

3,931.000 

eled. 

eled. 

6 g 

MAS 

Sept  1 1925 

,134,000 

purchased 
d $790,000 

for  sinki 

ng  fund 

or  canceled. 

edged)  an 

in  sinkin 

g fund  or 

canceled. 

Places  Where  Interest  and 
Dividends  are  Payabte 


Checks  mailed 


New  York 

Girard  Trust  Co,  Phila 
Harvey  Fisk  & Sons,  N Y 
Equitable  Trust  Co,  N Y 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 


Pa  Co  Ins  on  Lives.  Phila 
do  do 

do  do 

N Y Farmers'  L & T Co 
Old  Coiony  Tr  Co,  Bos* 


Girard  Trust  Co,  Phila 
do  do 


BETHLEHEM  STEEL  CORPORATION.— ORGANIZATION— In- 
corporated in  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78,  p.  587,  of 
the  U.  S.  Shipbuilding  Co.,  and  Dec.  31  1920  owned  entire  stock  of:  (1) 

Bethlehem  Steel  Co. , with  its  great  steel  plants  at  Bethlehem,  Pa. , Sparrows 
Point,  Md.,  &c.;  interest  in  Cornwall  iron  ore  properties  and  numerous 
subsidiaries,  notably  Bethlehem  Steel  Bridge  Co.,  Bethlehem  Loading 
Co.  (V.  106,  p.  2652),  Bethlehem-Cuba  Iron  Mines  Co.,  and  Bethlehem 
Chile  Iron  Mines  Co.;  (2)  Bethlehem  Shipbuilding  Corp.  (V.  105,  p.  1619, 
1804;  V.  106,  p.  2652;  V.  107,  p.  908;  V.  110,  p.  2490  , owning  plants 
Sparrows  Point,  Md.,  Wilmington,  Del.,  Elizabethport , N.  J.,  &c.,  and 
also  operating  under  lease  the  plants  of  the  other  controlled  corporations, 
viz.:  Fore  River  Shipbuilding  Corporation  of  Quincy,  Mass.,  and  Union 


(V.  82,  p.  1050;  V.  85.  jp.  1520;  V.  87,  p.  1359;  V.  91,  p.  278  V.  94,  p'. 
1121:  V.  100,  p.  2013;  V.  105,  p.  1619).  (V.  104,  p.  668,  1705;  V.  93,  p. 

1603;  V.  100,  p.  231.) 

Other  subsidiaries  are:  Beth.  Steel  Prod.  Co.,  Phila.  Beth.  & N.  E. 
R.  R.  Co.,  Steelton  & Highspire  R.  R.  Co.,  Patapsco  & Black  Rivers  R.  R. 
Co.,  Cornwall  R.  R.  Co.,  Ore  S.  S.  Corp.,  Lebanon  Cons.  Water  Co., 
Lebanon  Water  Co.,  Lebanon  Co.  Lt.  Ht.  & Fuel  Co.,  Pine  Township 
Water  Co.,  Possum  Glory  Water  Co.,  Juragua  Iron  Co.,  Dunkalk  Co., 
Saucon  Land  & Impt.  Co.,  Fore  River  R.  R.  Corp.,  Watson  Hill  Dev.  Co., 
Redington  Standard  Fittings  Co.,  Beth.  Mines  Corp.,  Service  Stores  Corp., 
Sparrow’s  Point  Store  Co.  and  Finch  Run  Coal  Co. 

In  October  1919  purchased  Elkins  Coal  & Coke  Co.,  embracing  46,000 
acres  of  coal  land  in  West  Virginia,  with  coal  reserves  of  more  than  150,- 
000,000  tons,  and  equipped  for  an  annual  output  of  1,500.000  tons  of  coal 
which  will  be  increased  to  3,000,000  tons.  V.  109,  p.  1611.  During  1920 
purchased  approximately  7,000  acres  of  bituminous  coal  lands,  containing 
a proven  quantity  of  at  least  65,000,000  tons  of  low-sulphur  gas  coal,  from 
Jamison  Coal  & Coke  Co.  V.  112,  p.  1274. 


In  1916  consummated  purchase  (V.  103,  p.  241,  243)  of  all  the  assets  of 
the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel  Co.,  with 
their  extensive  steel  plants,  shipyard,  &c.  Through  the  medium  of  Penn 
Mary  Steel  Co.,  for  about  $6,660,000,  payable  in  bonds  of  1917,  acquired 
the  plants  of  American  Iron  & Steel  Mfg.  Co.  at  Lebanon  and  Reading,  Pa., 
also  acquired  other  properties.  V.  103,  p.  2344;  V.  104,  p.  1139. 


Bethlehem-Chile  Iron  Mines  Co.  was  incorporated  in  Delaware  Jan.  18 
1913,  controlled  by  Beth.  Steel  Co.,  to  operate  the  Tofo  iron  mines  near 
the  coast  of  Coquimbo,  Chile.  Auth.  capital  stock  was  increased  in  Sept. 
1917  to  $10,000,000.  V.  105.  p.999;  V.  109,  p.  890.  Also  Bethlehem 
Steel  Co.  authorized  stock  from  $15,000,000  to  $65,000,000,  and  Ore 
SS.  Corp.,  $100,000  to  $10,000,000.  V.  96,  p.  204,  287,  1023;  V.  98,  p.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  Quincy,  Mass.,  and 
guar.  $750,000  1st  5s.  V.  96,  p.  1300,  1492;  V.  98.  p.  239:  V.  105,  p.  1619. 

Consolidated  Steel  Corporation,  V.  108,  p.  2126,  174;  V.  107,  p.  2481. 

Black  Tom  suit,  V.  108,  p.  2125. 

In  Jan.  1920  sold  the  Titusville  plant.  V.  110,  p.  263.  New  fuel-sav- 
ing engine,  V.  Ill,  p.  992. 


STOCK. — The  stock  as  authorized  in  Sept.  1917  (V.  105,  p.  911)  includes 
(a)  $30,000,000  8%  cum.  & convert,  pref.  non- voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $15,000,000  common  stock  A with 
voting  power,  id)  $76,000,000  common  stock  B (with  no  voting  power), 
of  which  $30,000,000  issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1917  holders  of  the  $60,000,000  common  stock,  A & B,  were 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting) preferred  stock.  V.  105,  p.  911,  1311;  V.  106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1 1917  ahead  of  the  7%  pref.  stock;  (ft)  is  entitled  to 
participate  equally  with  the  7%  non-cum.  pref.  shares  as  to  its  principal 
and  any  accrued  dividends  in  case  of  liquidation ; (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115,  the  right  ter- 
minating in  such  case  60  days  before  redemption  date)  into  an  equal  amount 
of  class  B common  upon  payment  by  holders  of  $15  per  share  in  cash; 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
in  amounts  not  less  than  $1,000,000.  V.  105,  p.  911. 

Late  Divs.  f 1908-12.  1913.  1914.  1915.  1916.  1917.  '18.  ’19.  '20.  ’21. 

8%  pref ( -_  __  __  __  New  8 8 8 See 

7%  pref.. _ None.  3K  5 6K  7 7 7 7 7 text. 

Common..  ..  ..  22>£  Text  10  8 K 5 .. 

Common  B [ New  in  1917 5 10  8K  5 -- 

|JF  In  Jan.  and  April  1919  paid  dividends  on  the  common  stock,  both  “A'’ 
and  “B,”  of  1K%  regular  and  1K%  extra.  In  July  1919,  K of  1%  was 
paid  extra  along  with  the  regular  quarterly  1K%.  but  from  Oct.  1919  to 
July  1921  only  the  regular  1K%  with  no  extra.  Divs.  on  both  classes  of 
pref.  stock  for  entire  year  1921  were  declared  in  Jan.  1921. 

In  Jan.  1917  a quarterly  cash  dividend  of  10%  was  declared  on  the  $15,- 
000,000  common  stock,  payable  April  2,  and  upon  the  authorization  of 
$45,000,000  of  new  class  "B”  (non-voting)  common  stock  the  company 
paid  a stock  dividend  of  200%  on  Feb.  17  in  said  stock,  and  permitted  the 
common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6 for  the  remaining  $15,000,000  class  “B"  which  had  been  under- 
written. See  V.  104.  p.  364,  66o,  865,  1266,  2345.  On  Aug.  1 1917  a Red 
Cross  dividend  of  1%  was  paid  on  Class  “A"  and  “B”  stock.  V.  104,  p. 
2554;  V.  106,  p.  502. 

NOTES.— The  $50,000,000  7%  Secured  Serial  Gold  notes  sold  in  1918 
(V.  107,  p.  293,  405,  747)  were  applicable  as  follows:  (a)  $20,000,000  to 
secure  advances  from  War  Finance  Corp.  for  immediate  completion  of  coke 
ovens,  blast  furnaces  and  steel  plants  at  Sparrows  Point,  Md.,  as  desired 
by  U.  S.  Govt.  ( b ) $12,400,000  to  retire  such  part  of  $50,000,000  5%  notes 
of  the  Beth.  Steel  Co.  due  Feb.  15  1919  as  were  not  met  from  proceeds  of 
$37,600,000  pledged  British  Treasury  notes;  remainder  as  working  capital. 

These  notes,  while  due  one  series  each  year,  1919-23 — see  table  above — 
are  redeemable  at  option  of  corporation  at  any  time  upon  30  days'  notice, 
as  a whole  or  as  entire  series  in  order  of  maturity  at  102  for  notes  with  4 
years  or  more  to  run;  101 14,  3,  but  less  than  4 years  to  run;  101,  2,  but  less 
than  3 years  to  run;  100K , 1,  but  less  than  2 years  to  run;  and  100  for  notes 
with  less  than  1 year  to  run.  The  issue  Was  secured  by  pledge  of 
$68,354,000  new  Bethlehem  Steel  Corp.  Consol.  Mtge.  30-Year  Sinking 
Fund  6%  gold  bonds.  Series  A due  Aug.  1 1948  (see  below),  and  they  will 
be  convertible  at  option  of  holder  into  said  bonds  at  a price  for  the  bonds 
equivalent  to  a 6K%  income  basis  at  the  time  of  such  conversion.  Series  A 
notes,  $7,500,000  matured  July  1 1919  and  Series  B and  C $7,500,000  each 
were  called  for  payment  July  30  1919,  a total  of  $22,500,000,  of  which 
$22,495,000  had  actually  been  redeemed  to  Dec.  31  1920. 


secure  the  aforesaid  serial  gold  notes.  The  mortgage,  in  which  the 
lethlehem  Steel  Corporation  and  Bethlehem  Steel  Company  join,  was  to 
be  secured  (subject  to  $85,340,000  underlying  issues),  either  by  direct 
mortgage  lien,  or  collaterally  through  pledge  of  mortgage  bonds  and-or 
entire  issues  of  stocks  (excepting  directors'  shares) , upon  the  real  estate  and 
plants  of  the  principal  subsidiaries  of  the  Corporation  comprising  in  value 
over  95%  of  such  properties  owned;  also  by  $35,434,000  previously  issued 
underlying  bonds  which  in  respect  to  important  properties  rank 
equally  with  certain  of  the  above-mentioned  underlying  issues.  No  addi- 
tional underlying  bonds  may  be  issued  unless  pledged  thereunder.  V.  107. 
p.  293,  405. 


The  Consolidated  Mortgage  bonds  may  be  issued  in  series,  differing  as 
to  dates,  maturities,  interest  rates,  redemption  prices,  sinking  funds,  con- 
version privileges,  &c.,  but  no  such  bonds  shall  be  issued  maturing  prior  to 
these  Series  A bonds.  Of  the  total  auth.  issue,  $68,354,000  Series  A bonds 
are  pledged  as  above  stated  and  $85,340,000  reserved  for  the  retire- 
ment of  the  above-mentioned  underlying  issues,  and  not  to  exceed  $60,000,- 
000  reserved  to  acquire  additional  bonds  hereafter  issued  secured  by  prior 
liens,  all  of  which  are  required  to  be  pledged  under  the  mortgage,  when 
issued.  Bonds  not  issued  for  refunding  purposes  may  be  issued  from  time 
to  time  for  not  exceeding  80%  of  the  cost  of  investments  in  properties  or 
securities. 


The  Series  A bonds  are  callable  at  105.  and  will  have  the  benefit  of 
a sinking  fund  beginning  in  1920  of  1 % per  annum  of  all  Series  A bonds 
issued  prior  to  the  dates  of  the  respective  sinking  fund  payments  to  be  ap- 
plied to  the  purchase  of  such  bonds  at  not  exceeding  105  or  to  their  redemp- 
tion at  that  price.  Bonds  so  purchased  or  redeemed  will  be  canceled. 
Purchased  to  Dec.  31  1920,  $790,000. 


Of  Bethlehem  Steel  Company's  30-year  5s  of  1912  ($50,000,000  auth. 
issue)  $12,759,500  on  Dec.31  1920  were  in  the  hands  of  the  public, S‘i, 372, -00 
in  sinking  fund  or  canceled  and  $20,868,000  (pledged)  were  in  the  treasury 
Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  Is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  2K%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94.  p.  1450;  V.  95,  p.  892;  V.  96.  p.  1300,  1366: 
V.  98,  p.  1002,  1922;  V.  99,  p.  898;  V.  100,  p.  1169,  1260;  V.  105,  p.  1524. 

The  Bethlehem  Steel  Co.'s  1st  Extension  5s  are  guaranteed,  prin.  & int.  • 
by  the  corporation;  on  Dec.  31  1919  $6,936,000  were  held  by  public 
$4,134,000  in  sinking  fund  or  canceled,  and  $930,000  (pledged)  in  treasury; 
total  authorized,  $12,000,000.  V.  82,  p.  282.  1050;  V.  84,  p.  573;  V.  86, 
p.  470,  866;  V.  91,  p.  1771;  V.  94,  p.  1188. 

Purch.  Money  & Impt.  Bonds  of  1916  ( Made  Jointly  with  Penn-Mary  Steel  Co.) . 

Total  auth.,  $60,000,000  (V.  103,  p.  1793,  2157;  V.  105,  p.  1711),  viz.: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.103,p.l793)$31.942.000 
On  Dec.  31  1920  $8,679,000  of  this  amount  was  in  the  treasury  (pledged) 
Reserved  to  retire  old  bonds  of  Penn.  Steel  Co.  and  subsidiaries,  lb.94y.000 
Reserved  for  75%  of  cost  of  additions  and  improvements  after 
March  1 1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  is  owned  and  pledged  under  the  mortgage 11,109.000 

These  bonds  have  a 2 K % sinking  fund  from  July  1 1916. 

In  Jan.  1919  the  Bethlehem  Steel  Co.  arranged  to  purchase  the  additional 
Interests  in  the  Cornwall  iron  ore  banks  at  Cornwall,  Pa.,  and  on  account  of 
same  issued  three  series  of  Purchase  Money  mortgage  5 K % bonds  dated 
July  1 1919  and  due  July.l  1939,  but  callable  all  or  part  on  any  int.  day, 
viz.:  (a)  Coleman  Estate,  $310,000,  at  least  $18,000  to  be  called  each  year 
after  July  1 1922  (secured  on  undivided  50-1536  interest  in  Cornwall  Ore 
Banks,  incl.  bldgs.,  &c.;  (6)  Freeman  Estate,  $465,000,  at  least  $27,000 
to  be  redeemed  yearly  after  July  1 1922,  secured  by  75-1536  interest  in 
Cornwall  Ore  Banks;  (c)  Cornwall,  $1,566,000,  at  least  $92,000  to  be  called 
each  year  after  July  1 1922,  secured  on  125-1596  undivided  interest  in  Corn- 
wall Ore  Banks  covered  by  aforesaid  issues  (a)  and  (b) ; and  also  secured  on 
5,333  shares  capital  stock  of  Cornwall  Iron  Co.  and  8,000  shares  capital 
stock  of  Cornwall  RR.  See  V.  108,  p.  173. 


Lackawanna  Iron  & Steel  Co.  1st  M.  5s  were  assumed  by  Bethlehem 
Steel  Co.  in  1917  on  purchase  of  the  Lebanon  property.  V.  106,  p.  1691. 

Equipment  trusts  of  1920,  V.  110,  p.  2078. 

The  $20,000,000  7%  Marine  Equip,  trust  ctfs.  are  redeemable  by  pur- 
chase or  by  call  by  lot  if  not  obtainable  at  not  exceeding  call  price,  at  the 
rate  of  $1,000,000  on  or  before  each  div.  date  from  April  1 1922  to  Oct.  1 
1927  incl.,  and  $500,000  on  or  before  each  div.  date  thereafter  until  ma- 
turity: these  amounts  to  be  ratably  reduced  if  certificates  are  red.  in  ad- 
vance of  schedule.  Certificates  so  retired  to  be  canceled.  Y.  Ill,  p.  1281. 

The  mortgage  of  Penn  Mary  Steel  Co.,  created  on  acquisition  of  proper- 
ties of  Am.  Iron  & Steel  Co.,  is  limited  to  $13,000,000,  of  which  $6,660,000 
issued  (incl.  $376,500  retired  to  Dec.  31  1920)  and  $6,340,000  reserved 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105. 
Sinking  fund  beginning  Dec.  31  1918  a sum  equal  to  2K%  of  the  bonds  at 
time  outstanding.  V.  104,  p.  1139.  This  issue  has  been  assumed. 

Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant.  &c.  Sink- 
ing fund,  $250,000  s.-a.  Callable  101  & int.  on  or  before  Feb.  1 1918 
thereafter  102K  & int.;  retired  to  Dec.  31  1920,  $1,777,000.  V.104,  p.  1706 

The  Union  Iron  Works  Dry  Dock  Co.,  a subsidiary  of  the  Beth.  Steel 
Corp.,  took  over  on  Nov.  1 1908  the  property  of  San  Francisco  Dry  Dock 
Co.,  and  issued  20-year  6%  purchase  money  bonds  ($514,866  outstanding 
Dec.  31  1920),  besides  assuming  $495,000  underlying  5s.  V.  88,  p.  941. 

The  Penn  Mary  Coal  Co.  1st  M.  5%  bonds  of  Oct.  1 1919,  $5,000,000 
auth.  and  issued,  have  an  annual  sinking  fund  of  $200,000  after  Nov.  1 
1920,  and  are  callable  at  any  time  all  or  part  at  102  K and  int.  These 
bonds,  issued,  it  is  understood,  in  connection  with  the  Elkins  purchase 
(V.  109.  !)■  1611).  cover  2,515  acres  of  land  in  fee  and  43.628  acres  of  coal 
rights  in  Monongalia  and  Preston  counties,  W.  Va.,  with  bldgs.  & impts. 
Purchased  for  sinking  fund  to  Dec.  31  1920,  $242,000. 

Unfilled  Orders. — The  value  of  unfilled  orders  on  hand  Dec.  31  1920  was 
$145,286,637. 

When  the  construction  program,  arranged  for  in  1918,  has  been  com- 
pleted, the  plants,  it  is  stated,  will  have  a total  capacity  of  3,000,000  tons 
of  ingot  steel  per  annum,  representing  about  8%  of  the  country's  present 
capacity,  and  shipbuilding  facilities  for  1,000,000  deadweight  tons  per  ann., 
or  about  one-third  of  the  present  steel  shipbuilding  capacity  of  the  U.  S. 
The  amount  estimated  to  complete  the  construction  in  progress  at  Dec.  31 
1919  is  $19,000,000. 
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Bethlehem  Steel  Corporation  ( Concluded )- 


1st  M Elkins  prop  call  102M  s fd  $2'00  yearly... Fr.c< 
San  Francisco  Dry  Dock_Co- 


f.. 


Union  Iron  Works  Dry  Dock 
Finch  Run  Coal  pur.  money 

Jamison  O.  & C.  Dak.  mtge.  s.  f.  SI ,364, 000 

do  Barracksville  “ p.  m.  & Impt.  1st  m.  (assumed).. 

Booth  Fisheries— Common  stock  500.000  shrs  author); . 

1st  pref  stock  $10,000,000  (ourn  since  Apr  1912)  red  110 
Sink  fd  deb  *5,000,000  e red  101  oonv  into  1st  pf  stk.au* 

Bonds  on  cold  storage  plants 

Borden  Co — Common  stock  *22,500,000 

Preferred  (a  & d)  6%  cum  *7,500,000  redeemable  at  110 

Borne-Scrymser  Co — Stock.  , . 

Braden  Copp  Mines — Debs  (closed  Issue)  g s f call  105-Ba.c* 

Brill — (The  J 0)Co — Common  stock.  

Preferred  (a  & d>  stock  7%  cumulative 

British  Empire  Steel  Corp. — See  text 

c $3,246,000  purchased  for  sink  fund  or  canceled, 
x $1,000,000  anth.:  $1,600  in  treasury.  $483, 533  In  sink 
y In  addition  $2,487,000  held  in  sinking  fund  and  treasury 
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Jan.  1 1934 
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Apr  1 T9  50  cts 
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Feb  15  '21  4% 
Mar  15  '21  11* 
Oct  15  '20  20% 
Feb  1 1931 
Sept  15  '08  Vi  % 
May  2 '21  1 % 


cDec.  31  1920. 


Central  Tr  Co  of  III,  Chic 
do  do 

Nat  City  Bk,  NY : or  Chic 


Bankers  Trust  Co,  N Y 
do  do 

80  South  St,  New  York 
Bankers  Trust  Co,  N Y 
Cheeks  mailed 

do  do 


REPORT.— For  1920.  in  V.  112.  p.  1274.  showed: 

1920.  1919.  1918.  1917. 

Calendar  Years — $ $ $ $ 

Gross  sales 274,431,236  281,641,907  448,410,809  298,979,531 

Total  net  earnings x36,351,553  x37 .441,218  x57,188,769  x53,979,360 

Bond,  &c..  interest 7,951,203  9,518,205  9.748,013  8,746,982 

Depreciation,  &c 13,941,514  12.566,152  31.510,366  17,911.841 

Preferred  dividend  (8%)  2,400,000  2.400,000  2,397,800  594,480 

Preferred  dividend  (7%)  1,043,560  1,043,560  1,043,560  1,043.560 

Common  dividend  (5%)  743,100(7)1,040,340(10)1486,200(10)1486,200 

Common  “B”  divis  (5%)  2,250,000  (7)3.126,195(10)4458,600(10)4458,600 

Red  Cross  dividends 594,480 


Balance,  surplus 8,022,176  2,746,765  6,544,230  9.143,417 


x After  providing  for  taxes  (including  war  income  and  war  excess  profits 
taxes,  expenditures  for  repairs  and  maintenance. 

OFFICERS. — Chairman,  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace’ 
V.-Pres.,  Archibald  Johnston,  Henry  S.  Snyder.  H.  E.  Lewis.  James  H. 
Ward;  Sec.,  R.  E.  McMath;  Treas.,  W.  F.  Hartmann;  Asst.  Treas.  & Asst. 
Sec.,  Wm.  J.  Brown;  Compt.,  F.  A.  Schick. 

DIRECTORS. — C.  M.  Schwab  (Chairman),  Archibald  Johnston, 
C.  Austin  Buck,  John  W.  Griggs.  Allan  A.  Ryan,  G.  M.-P.  Murphy. 
Henry  S.  Snyder.  E.  G.  Grace,  Eugene  V.  R.  Thayer,  Harold  Stanley. 
James  E.  Mathews,  and  James  H.  Ward.  Office.  Ill  Broadway,  N.  Y. — 
(V.  112,  p.  375,  465,  1274,  1870,  1980,  2086. 

(E.  W.)  BLISS  CO.— (V.  112,  p.  1285,  1744.) 

BOOTH  FISHERIES  CO.— ORGANIZATION.— Incorp.  in  Delaware 
Uay  10  1909  and  purchased  at  receiver’s  sale  all  the  assets  of  A.  Booth  & 
Co..  Chicago,  per  plan  in  V.  88.  p.  1063.  Is  engaged  in  buying  and  selling 
at  wholesale  and  retail  Osh,  oysters  and  all  sea  foods,  and  has  a large  fleet 
of  fishing  boats  on  the  Great  Lakes  and  Pacific  Ocean.  On  April  1 1911 
purchased  the  N.  W.  Fisheries  Co.  V.  100.  p.  2088:  V.  101.  p.  530 
Booth  8t.  Louis  Cold  Storage  Co.  has  a large  cold  and  dry  storage  plant  in 
St.  Louis.  V.  101.  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  its  subsidiary,  the 
Northwestern  Fisheries  Co. — V.  103,  p.  2430.  Early  in  1917  purchased 
5 packing  plants  of  the  Lubeck  Sardine  Co.  and  also  property  of  the  Ma- 
chiasport  Packing  Co.,  both  on  the  Maine  coast.  V.  105.  p.  2000.  New 
Sardine  factory  at  St.  Johns,  N.  B.,  opened  In  July  1918.  V.  107,  p.  405. 

Booth  Fisheries  Co.  of  Canada,  Ltd.,  was  Incorporated  July  4 1916  with 
$1,000,000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 
wick Sardine  Canning  Co.,  with  plant  near  St.  Andrews,  N.  B.  Name 
changed  to  Booth  Fisheries  Canadian  Co.,  Ltd.,  in  May  1920.  V.  110, 
p.  2389. 

STOCK. — The  first  pref.  stock,  cum.  from  April  1 1912,  with  no  voting 
power  except  while  dividends  are  not  paid  or  set  aside.  V.  102,  p.  1438. 
Holders  of  the  6%  debentures  have  the  option  of  exchange  at  par  for  the 
first  pref.  V.  94,  p.  125,  489.  Total  pref.  auth.,  $10,000,000.  V.  107. 
p.  698.  V.  105,  p.  2000,  502. 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1 from  100,000  shares  of  $100  each  to  500,000  shires  of 
no  par  value;  250.000  of  tue  new  shares  then  being  exchanged  for  the  out- 
standing common  five  new  for  one  old.  V.  104,  p.  1705,  2120,  2236.  2454. 

An  additional  $1,000,000  pref.  stock  was  issued  in  June  1919  on  account  of 
Improvements,  &c.,  the  amount  authorized  to  be  listed  on  N.  Y.  Stock 
Exchange  being  increased  to  $6,000,000  of  which  $1,000,200  was  in  treasury 
in  Dec.,  1910.  A further  $1,946,000  pref.  was  issuable  against  bonds  ther 
tofore  retired  by  sinking  fund. 

DIVIDENDS.— On  first  pref.  paid  July  1912  to  Oct.  1920  15*%Q.-J. 
Jan.  1921  dividend  deferred.  V.  Ill,  p.  2231.  On  common  paid  4% 
April  19l3  in  new  pref.  stock  and  in  March  1917  a cash  dividend  (No.  1) 
of  2%;  April  1 and  July  2 1917,  1%.  Oct  1917  to  April  1 1919,  incl., 
paid  50  cents  quar.  ($2  per  ann.)  on  new  common  stock  (see  above); 
none  since  to  Nov.  1920.  V.  108,  p.  2244;  V.  109.  p.  890. 

BONDS.— Of  debentures  ($5,000,000)  $2,487,000  were  in  April  1921 
in  sinking  fund  and  treasury,  $2,513,000  were  outstanding.  Cum.  sinking 
fund  $150,000  yearly  at  outset.  V.  96,  p.  655;  V.  101,  p.  1191.  Bonds  on 
cold  storage  plants  April  30  1921 , $854,314,  including  Midland  Cold  Storage 
Co.  5s,  $62,500,  due  $12,500  yearly  June  1921-1925;  1st  Mtge.  gold  6s  of 
Booth  Cold  Storage  Co.  of  Minn . , 1st  M . gold  6s  of  Detroit  Cold  Storage  & 
Terminal  Co.  ($1 ,000,000  auth. , V.  104,  p.  2014) , Booth  Cold  Storage  Co.  of 
Buffalo  1st  6s  and  Twin  City  Cold  Storage  1st  M.  6s.  In  1916  guaranteed 
(p.  & i.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold  Storage  Co. 
due  Jan.  1 1917  to  1931,  but  callable  at  102K-  V.  102,  p.  2344. 


REPORT.— For  calendar  year  1920  in  V.  112,  p.  1619  showed: 

Calendar  Net  Bond.&c.,  Depr.,&c.,  Federal  Pref. 

Year — Profits.  Interest.  Reserves.  Taxes.  Dies.  Surplus. 

1920 $61,580  $746,372  $108,770  $262,489  df$l ,056,051 

1919 1,433,238  707,728  245,676  $48,000  344,947  86,887 

1918 2,217,677  719,876  498,442  250,000  275,833  473,526 

1917 3.388,829  531,904  354,293  625,000  236,110  1,641,522 


OFFICERS. — K.  L.  Ames,  Pres.;  W.  G.  Weil,  Sec.,  and  P.  L.  Smithers, 
V.-Pres.  & Treas.  Chicago  offices,  205  N.  Michigan  Ave. — V.  112,  p.  1619. 


(THE)  BORDEN  COMPANY.— Incorp.  in  N.  J.  in  1899  as  Borden's 
Condensed  Milk  Co.  In  Oct.  1919  present  name  was  adopted,  the  former 
title  being  considered  restrictive  in  that  it  implied  the  manufacture  of  but 
one  product— condensed  milk — whereas  the  company  is  also  a very  large 


producer  of  evaporated  milk,  malted  milk,  milk  chocolate,  &c. 


109, 


p.  1463,  1528-  VT  68,  p.  821-  V.  69,  p.  1195'  V.  74,  p.  97,  579-  V.  76,  p.  656 
Price,  V.  106.  p.  193,  1580,  .1798'  V_%  103,  p.  667,  


Statement  as  to  milk 


BORDEN’S  FARM  PRODUCTS  CO.,  INC. — Incorporated  at  Albany, 
N.  Y.,  April  24  1917.  A subsidiary  company  engaged  in  the  business  of  dis- 
tributing fresh  milk,  cream  and  other  farm  products  in  N.  Y.  City  and  ad- 
jacent cities,  Chicago,  Montreal,  &c.  V.  107,  p.  2478.  Authorized  cap- 
ital stock.  $17,918,000,  viz.:  (a)  $12,500,000  common;  (6)  $5,000,000  6% 
cum.  pref.,  callable  at  105;  (c)  $418,000  7%  cum.  non-voting  1st  pref., 
callable  at  par.  Outstanding  Dec.  31  1920,  $10,500,000  common  and  $3.- 
500,000  6%  pref.,  both  owned  by  The  Borden  Co.;  $417,700  first  pref. 
owned  by  others.  Dividends,  M.  & S.  V.  106.  p.  823.  931,  1038,  2453, 
2759;  V.  107.  p.  183.  606. 


LATE  DIVS—  (1904  1905  '06  '07  '08  to  T4  '15  '16  T7  'is  T9  '20  '21  • 
On  common  (%)_.<  8 8 8 8 8 yrly  8 8 8 8 8 8 Se6 

Extra | 1H  2 2 2 text*  text 

In  Aug.  1917  paid  M of  1%  to  aid  Red  Cross  contributfihs. 

Paid  in  1921:  Feb.  15,  4%. 

REPORT.— For  1920  in  V.  112.  p.  1514,  showed:  Gross  sales,  $120,, 
293,573:  net  oper.  profit,  $3,503,002;  interest,  $540,082;  income  & profits- 
taxes  (est.),  $144,060;  net  income,  $2,818,860;  dividends.  $2,188,679; 
appropriations  for  reserves,  $605,921;  loss  on  property  and  securities  sold 
$275,534;  bal.,  def.,  $251,274. 

Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  W.  Milbum;  V.-P.,  Walter 
M.  Gladding;  Treas.,  Shepard  Rareshide:  Sec.  & Asst.  Treas.,  Wm.  P. 
Marsh.  N.  Y.  office.  108  Hudson  St. — (V.  112,  p.  1514,  1870.) 


BORNE-SCRYMSER  CO.— ORGANIZATION,  &c.— Incorporated  in 
New  Jersey  In  1893.  Has  lubricating  oil  plant  at  Elizabethport,  N.  J. 
Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911 . See  Standard  Oil  Co.  of  N.  J..  V.  85.  p.  216.  790:  V.  93.  p.  1390. 
Stock,  $200,000:  par  $100.  Dividends:  20%  annually  In  Dec.  1912  to  1920. 
Ind.  Office.  80  South  St..  N.  Y.— (V.  109,  p.  983.) 

BOSTON  CONSOLIDATED  QAS  CO.— See  Mass.  Gas  Cos. 


BRADEN  COPPER  MINES  CO.— Incorp.  in  Dela.  in  1909.  Owns 
entire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  and  operates  in  Province  of  O’Higgins.  Chile,  extensive  mining  prop- 
erty with  mill  capacity  of  about  7,500  tons  of  ore  per  day.  which  it  is  pro- 
posed to  Increase  to  10.000  tons.  Kennecott  Copper  Corporation  (which 
«ee)  owns  99%  of  tne  2.590,706  shares  authorized  and  outstanding  (reduced 
from  2,800,000  shares  July  14  1916).  Bonds  auth.  and  issued,  $20,000,000 
canceled  by  sinking  fund  to  Dec.  1 1920,  $500,000.  V.  102.  p.  524,  713; 
V.  103,  p.  63;  V.  106,  p.  609;  V.  109,  p.  580.  Guarantees  $2,380,000  8% 
notes  of  Copper  Export  Association,  Inc.  V.  112,  p.  655. 


REPORT. — For  year  ending  Dec.  31  1920: 


Cal.  Years.  1920. 
Cop.prod.(lbs)56,491,144  21, 

Aver,  per  lb. .18.375 
Copper  revs. $10, 379, 

Net  profit $2,092,258  $318,990 

— (V.  112,  p.  565,  655.) 


Cal.  Years.  1920. 
,348(Total  income. $2,419, 504 
. 18.849  cts.  [Bond,  &c.,  int.  1,662,740 
" $4,144,908  Deprec.,  &c_.  3,087,079 

iBal  . 


1919. 
$990,318 
1,573,171 
,007,640 
surp_def.$2,330,315df$1590493 


BRILL  (THE  J.  O.)  CO.— ORGANIZATION.— Incorporated  In  Pennsyl- 
vania Aug.  1 1906;  organized  Feb.  1907.  Manufactures  oars  and  trucks, 
principally  electric,  and  in  1917  aeroplane  motors  for  U.  S.  Gov*.  See 
V.  108.  p.  681:  V.  106.  p.  766:  V.  85.  p.  1400;  V.  86.  p.  1102 

BONDS. — The  $325,000  5%  bonds  on  the  John  Stephenson  & Co  plant 
due  Dec.  31  1925  were  paid  off  at  105  and  int.  on  Jan.  1 1920. 

Equipment  trust  certificates,  V.  Ill,  p.  1854. 

DIVIDENDS. — On  7%  pref.,  1%%  quar.  to  Aug.  1914;  Nov.  1914  to 
Aug.  1 1919,  4%  (1%  Q.-F.).  Also  Aug.  1 1918  paid  1%;  Nov.  1 1918  to 
Aug.  1919  paid  3%  quar.  and  on  Nov.  1 1919  1%  and  2%  % on  accumula- 
tions, entirely  discharging  same  as  of  date  last  named.  Feb.  1920  to 
May  1921  paid  1%%  quar.  On  common,  June  1907  to  March  1908,  1% 
quar.;  June  and  Sept.  1908,  Ys  of  1%;  nine  since  to  May  1921. 

REPORT.— For  1920,  in  V.  112,  p.  649,  showed: 

1920.  1919.  1918.  1917. 

Total  sales ..$17,537,293  $14,210,622  $16,761,155  $7,706,099 

Oper.,  gen.  & adm.  exp. 116,121,972  13,293,753  15,419,645  6,711,910 

Depreciation  reserve J 


Net  profit $1,415,321  $916,869 

Less — Pref.  dividends - - (7  % ) 320 , 600 ( 1 5 M ) 72 1350 

Federal  taxes 240,000  85,000 

Res’ve  for  contingencies.  150,000  


$1,341,510  $994,189 

(8)366,400  (4)183,200 

425,000  90,000 


Balance,  sur.  or  def sur$704,721  sur$110,519  sur$550,109  sur$720,989 

Pres.,  Samuel  M.  Curwen;  V.-P.,  William  H.  Heulings  Jr.;  2d  V.-P., 
J.  W.  Rawle;  Sec.,  Henry  C.  Esling.— (V.  112,  p.  649,  655.) 


BRITISH  AMERICAN  TOBACCO  CO.,  LTD.— V.  112,  p.  159,  254, 
747,  936. 


BRITISH  EMPIRE  STEEL  CORP. — The  stockholders  of  the  Dominion 
Steel  Corp.,  Ltd.,  and  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  in  April  1921 
formally  ratified  the  merger  of  those  companies  with  the  Halifax  Shipyards 
Ltd.,  in  the  British  Empire  Steel  Corp.,  Ltd.  The  new  merger  plan  is  out- 
lined as  follows,  the  plan  of  June  28  1920  having  been  abandoned: 

The  companies  composing  the  merger  are:  (a)  Dominion  Steel  Corp., 
Ltd.,  and  its  subsidiaries.  Dominion  Iron  & Steel  Co.,  Ltd.,  and  Dominion 
Coal  Co.,  Ltd.  (6)  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  and  its  subsidiary, 
Eastern  Car  Co.,  Ltd.  (c)  Halifax  Shipyards,  Ltd. 


Proposed  Stock  Issues. 

7%  Cumulative  Preference  shares  Series  “B” $19,950,000 

7%  Cumulative  Second  Preference  shares 57,350,000 

Common  shares 24,450,000 

Of  the  $101,750,000  stock  so  proposed  to  be  issued,  $5,605,000  2d  Cumul. 
7%  Pref.  shares  and  $2,360,000  Common  shares  will  be  held  by  Dominion 
Iron  & Steel  Co.,  one  of  the  constituent  companies. 

8%  Cumulative  Preference  Stock  Series  “A.” — The  British  Empire  Steel 
Corp.  will  be  able  from  time  to  time  to  obtain  additional  capital  by  the  sale 
of  8%  Cum.  Preference  stock  Series  “A,”  which  it  has  authority  to  issue. 

7%  Cumulative  Preference  Series  “B." — The  7%  Cumulative  Pref.  shares 
Series  "B”  are  to  be  offered  in  exchange  for  outstanding  Preference  shares 
of  the  companies  which  enter  the  consolidation.  Such  exchange  of  Prefer- 
ence shares  will  be  at  the  option  of  the  holders  and  upon  terms  below 
mentioned.  The  Cumulative  Preference  shares  Series  “B"  rank  with  the 
Cumulative  Preference  shares  Series  “A”  as  a first  preference  both  as 
regards  dividend  and  distribution  of  assets  on  a winding  up. 

Bond  Issues  Remain  Undisturbed. — The  bond  and  debenture  issues  of  the 
various  companies  [$31,102,475  outstanding)  are  to  remain  undisturbed. 

Basis  of  Exchange  of  Common  Stocks. 


(a)  Each  $100  fully  paid  Ordinary  or  Common  share  of  the  Dominion 
Steel  Corp.,  Ltd.,  will  be  exchanged  for  $95  of  fully  paid  7%  Cumulative  2d 
Pref.  shares  and  $40  fully  paid  Common  shares  in  the  Empire  Corp. 

(b)  Each  $100  fully  paid  Ordinary  or  Common  share  of  the  Nova  Scotia 
Steel  & Coal  Co.,  Ltd.,  will  be  exchanged  for  $90  fully  paid  7%  Cumulative 
2d  Pref.  shares  and  $40  fully  paid  Common  shares  in  the  Empire  Corp. 

(c)  Each  $100  fully  paid  Ordinary  or  Common  shares  of  Halifax  Shipyards, 
Ltd.,  will  be  exchanged  for  $60  fully  paid  7%  Cumulative  2d  Pref.  shares 
and  $25  fully  paid  Common  shares  in  the  Empire  Corp. 
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Brooklyn  Edison  Co,  Inc — Stock  $19.000,000 

General  Mtge  $100,000,000  Ser  A call  105..Ce.xxxkkc*&r 

Series  B call  105 Cexxxc*&r 

Series  C call.  105 Cexxxc*ftr* 

Series  D call  see  text Cexxxc*&r* 

Under  Ivina  Bonds,  &c. — 

Kings  Co  El  Lt  & P 1st  M g $2,500,000 Eq.zc 

Pur  money  M g sec  by  Edison  sta  &o  t V 70.  p 47)  ..Ce.xx'-- 
Edison  Elec  111  cons  mtge  (now  1st)  $10,000,000  g.G.xxe* 

Debens  oonv  Into  stock  beg  Mch  1 1913 xxc* 

do  do  beg  Mch  1 1916 xxc* 

Brooklyn  Ferry  Co. — See  N Y Terminal  Co  (V  92,  p 1180). 

Brooklyn  Union  (ias — Stock  $20,000.000 

SiFlrst  Cons  $15  000, 000  g (for  underlying  bonds  see  text).  (Ji 
Debs  convertible  on  & after  Nov  1 1924  into  stock  $ for  $_. 

Brown  Shoe  Co — Common  stock  $10,000,000  auth 

Pref  stock  (a  & d)  7%  cum  red  120 

(The)  Buckeye  Pipe  Line  Co— Stock  $10.000.000 

Buffalo  General  Electric  Co — Stk  $10,000,000  V.102,p.  1628 

First  mortgage  (trustee  Fidelity  Trust  Co) z 

Cataract  Power  ft  Conduit  1st  M sink  fund Mp.xxc* 

First  Ref  M $10,000,000  call  at  105.  V. 102. p. 1628. Col.xe* 
Debentures  convert  into  stock  $ for  $ call  (V  105.  p 718)xxx 
Debentures  convert  into  stock  at  par  aft  May  1 '22  . . Ba  .xxx 
Buffalo  & Susquehanna  Iron — See  Rogers-Brown  Co 

Burns  Bros — Common  stock  $10,000,000  (see  text) 

Preferred  7%  cum  $2,000,000 


1919 

1920 
1920 
1920 


1897 

1909 

1917 

1920 


$inn 
100  &c 
500  ftc 
500  &c 
500  &c 

1,000 
1,000 
1.000 
100  &c 

100  ftc 

100 
1.000 
100  ftc 
100 
100 
50 
100 
100  &c 
1.000 
1.000 
100  ftc 
100&1000 


rutstanding 

$17  355.000 
5,500,000 

3.000. 000 

2.000. 000 

5,000,000 


2,500 
6.176 
4 275 
346 
1.288, 

18,000, 

14.736, 

2,000 

8.400, 

5.262 

10.000, 

8.065 

2.375 

1,084 

7.029 


000 
000 
000 
100 
2,000,000 


8 in  1920 
5 g 

7 g 

5 g 

5 K 

4 g 


Q—  M 
J & J 
& J 
& J 


7 * 

See  text 
7 in  1920 
I6inl920 
8 

5 g 
5g 
5 B 
7 g 


June  1 1921 
Jan  1 1949 
Jan  1 1930 
Jan.  1 1930 
Dec  1 1940 


Q— F 
Q— M 
3— M 3C 

* & A 
I ft  J 

ft  ,T 

* & A 


Oct  1 1919  1 y, 
May  1 1945 
Nov  1 1929 
Sept  1 1920  IX 
May  1 21.  IX  % 
June  15 '21  4% 
Mar  31  '21  2% 
Feb  1 1939 
Jan  1 1927 
Apr  1 1939 
Aug  1 1922 
Apr  1 1925 


Equitable  Trust  Co 
Central  Union  Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Bank  of  America,  N Y 

do  do 


Checks  mailed 
Checks  mailed 
New  York 
Buffalo 

Fidelity  Trust  Co,  Buff 
Metropolitan  Tr  Co.  N Y 
Columbia  Trust  Co.  N V 
BankersTrCo.  NY  ft  Buf 
do  do 


Basis  of  Exchange  of  Preferred  Stocks. 

(а)  Each  $100  6%  Cumul.  Pref.  share  of  Dominion  Steel  Corp.,  Ltd., 
and  each  7%  Cumul.  Pref.  share  of  Dominion  Iron  & Steel  Co.,  Ltd.,  and 
each  7 % Cumul  .(Pref.  share  of  Dominion  Coal  Co.,  Ltd.,  to  be  exchangeable 
for  one  share  of  like  amount  of  Cumul.  7%  Preference  stock  Series  “B”  of 
the  Empire  Corp. 

(б)  Each  $100  8%  Cumul.  Pref.  share  of  Nova  Scotia  Steel  & Coal  Co., 
Ltd.,  to  be  exchangeable  for  1 1-5  share  of  like  amount  of  Cumul.  7%  Pref. 
stock  Series  "B”  of  Empire  Corp.,  and  each  $100  6%  Cumul.  Pref.  share  of 
the  Eastern  Car  Co.,  Ltd.,  to  be  exchangeable  for  one  share  of  like  amount 
of  Cumul.  7%  Pref.  stock  Series  "B”  of  the  Empire  Corp. 

(c)  Each  $100  Preference  share  of  Halifax  Shipyards,  Ltd.,  to  be  ex- 
changeable for  one  share  of  like  amount  of  Cumul.  7%  Pref.  stock  Series 
"B”  of  the  Empire  Corp. 

Capitalization  of  New  Corporation  Issued  upon  Exchange  of  Securities. 
Assuming  that  the  holders  of  the  Preference  shares  in  the  above  companies 
take  advantage  of  their  rights  to  exchange  their  holdings  for  the  7 % Pref. 
shares  “B”  series,  the  securities  of  the  British  Empire  Steel  Corp.,  Ltd.,  to 
be  issued  will  be  distributed  as  follows: 

(1)  $19,950,000  7%  Preference  shares  Series  “B”  to  be  exchanged  as  follows: 

(а)  For  6%  Pref.  shares  of  Dominion  Steel  Corporation $7,000,000 

(б)  For  7%  Pref.  shares  of  Dominion  Iron  & Steel  Co 5,000,000 

(c)  For  7%  Pref.  shares  of  Dominion  Coal  Co 3,000,000 

id)  For  8%  Pref.  shares  of  Nova  Scotia  Steel  & Coal  Co 1,200,000 

(e)  For  6%  Pref.  shares  of  Eastern  Car  Co 750,000 

(/)  For  7%  Pref.  shares  of  Halifax  Shipyards 3,000,000 

(2)  $57,350,000  7%  2d  Pref.  shares  to  be  exchanged  as  follows: 

(a)  For  Dominion  Steel  Corp.  Common  shares — - $40,850,000 

(b)  For  Nova  Scotia  Steel  & Coal  Co.  Common  shares 13,500,000 

(c)  For  Halifax  Shipyards  Common  shares 3,000,000 

(3)  $24,450,000  Common  shares  to  be  exchanged  as  follows: 

(a)  For  Dominion  Steel  Corp.  Common  shares $17,200,000 

(&)  For  Nova  Scotia  Steel  & Coal  Co.  Common  shares 6,000,000 

(c)  For  Halifax  Shipyards  Common  shares-. 1,250,000 

Time  for  Exchange  Expires  Oct.  1. — The  right  of  exchange  of  shares  may 
only  be  exercised  up  to  and  including  Oct.  1 1921  unless  otherwise  extended. 

Projected  Balance  Sheet. — For  projected  balance  sheet  as  at  Dec.  31  1919, 
consolidating  the  assets  and  liabilities  cf  the  companies  proposed  to  be 
acquired  and  giving  effect  as  at  that  date  to  the  introduction  and  applica- 
tion of  the  proposed  new  capital,  see  V.  112,  p.  1393:  for  further  details  of 
plan,  compare  V.  112,  p.  1402.— (V.  112,  p.  1286,1393,1402,1520,  1744, 
2036), 

BROOKLYN  BOROUOH  GAS  CO.— V.  112,  p.  260,  375,  1619,  1981- 
BROOKLYN  EDISON  CO„  INC.— ORGANIZATION.— Successor  in 
Jan.  1919,  by  change  of  name,  of  the  Kings  County  Elec.  Light  ft  Pow.  Co. 
(incorp.  in  N.  Y.  State  June  26  1890),  and  by  merger  of  its  subsidiary, 
the  Edison  Electric  Illuminating  Co.  of  Brooklyn.  Does  all  the  electric 
light  and  power  business  in  the  Borough  of  Brooklyn  (except  the  29th 
Ward),  City  of  New  York,  serving  a population  estimated  at  2,500,000. 
V.  108,  p.  173.  582:  V.  107,  p.  2190,  2380;  V.  69,  p.  177.  957;  V.  70,  p.  483: 
V.  80.  p.  2216.  Rates,  V.  Ill,  p.  2231;  V.  112.  p.  1147,  2036. 

Franchises  favorable  and,  in  opinion  of  counsel  are  perpetual.  V.  108. 
p.  583. 

DIVIDENDS. — June  1900  to  Mar.  1903,  1M%  quar.;  since  to  June 
1921,  2%  quar. 

BONDS. — The  General  Mtge.  bonds  of  1919  (V.  108,  p.  582)  are  se- 
cured by  mortgage  on  all  the  company's  real  and  personal  property  (subject 
to  prior  lien  of  Kings  Co.  Elec.  Light  & Power  Co.  1st  M.  5s  and  Purchase 
Money  6s  and  Edison  Elec.  111.  Co.  of  Brooklyn  4%  bonds),  including  two 
steam  generating  plants  with  an  installed  capacity  of  134,000  k.  w.,  and 
5,940  miles  of  distribution  lines,  of  which  2,770  miles  are  underground. 
They  also  cover  all  other  property  hereafter  acquired. 

The  mortgage  is  limited  to  $100,000,000  and  the  bonds  are  issuable  In 
series  with  such  interest  rate,  maturity  and  redemption  rate,  and  may  have 
the  privilege  of  conversion  into  capital  stock,  as  shall  be  determined  by  the 
company . 

Purposes  for  Which  the  General  Mortgage  Bonds  Are  Issuable. 
Issuable  forthwith  to  reimburse  the  treasury  for  extensions, 
improvements,  ftc.,  made  prior  to  Jan.  1 1919  (of  this  amount 
$5,500,000  series  A were  sold  in  Feb.  1919  $3,000,000 
series  B in  Feb.  1920  and  $500,000  series  C sold  in  Sept.  1920. 

To  reimburse  treasury  for  extensions,  &c.,  made  since  Jan.  1 

1919,  $1,500,000  ser.  C were  sold  in  Sept.  1920 $9,000,000 

Series  D,  issued  in  Dec.  1920  to  further  reimburse  the  treasury 

for  extensions,  ftc.,  made  from  Oct.  1 1912  to  Oct.  31  1920- - 5,000,000 

(Series  D bonds  are  callable  at  107  X and  int.  to  Dec.  1 1930 
and  at  105  and  int.  thereafter.) 

Igsuabie  for  refunding  underlying  bonds  and  debentures 13,713.300 

Issuable  with  the  approval  of  the  P.  S.  Commission  for  80%  of 
the  cost  or  reasonable  value  (whichever  is  less)  of  extensions, 
additions,  acquisitions,  &c.,  made  after  Jan.  1 19x9,  but  only 
when  the  net  earnings  are  twice  the  annual  interest  charge, 

including  the  bonds  proposed remainder 

The  convertible  6%  bonds  of  1910,  originally  $4,000,000.  and  of  1913. 
originally  $5,000,000.  are  convertible  into  stock.  $ for  $. 

REPORT. — For  calendar  year  1920,  in  V.  112.  p.  648,  showed: 
Calendar  Gross  Total  Net  Bond  Fixed,  &c.,  Divid'ds  Balance, 
Year — Earnings.  Income.  Discount.  Charges.  (8%).  Surplus 

1920 $13,308,868  $3,082,949  $92,068  $1,450,163  $1,387,366$153.353 

1919 $10,709,234  $3,351,012  $45,457  $1,605,896  $1,381 ,660$318, 007 

1918 8,768,038  2,691,857  20,269  1,199,562  1.374,216  97,809 

1917 8,304,412  2,869.072  20.269  1.469.952  1,334,716  44,136 

Chairman,  N.  F.  Brady;  Pres.,  M.  S.  Sloan;  V.-P.,  J.  C.  Brady;  V.-P.  & 
Gen.  Mgr.,  W.  F.  Wells-  Sec.,  E.  W.  Kells-  Treas..  E.  A.  Baily.  Office, 
360 Pearl  St.,  Brooklyn,  N.Y.— (V.  112,  p.|648,  936, 1147.  1286,1981,2086.) 

BROOKLYN  UNION  GAS  CO.— Incorp.  in  N.  Y.  State  Sept.  7 1895. 
per  plan  V.  61 , p.  831,  and  V.  62.  p.  1141 : V.  64,  p.  887;  V.  80,  p.  1854.  For 
properties  owned  and  controlled , see  V.  109,  p.  2369.  Daily  manufacturing 
capacity  Dec.  31  1920.  $89,600,000  cu.  ft.  V.  101,  p.  1630.  Suit,  V.  99. 
p.  51.  345.  1369.  New  gas  standard,  V.  105,  p.  1805  .Toluol,  V.  105, 
p.  2000.  Rates.  V.  106,  p.  609.  931;  V.  107,  p.  2010;  V.  108,  p.  1722,  2244; 
V.  109.  p.  2359-  V.  llO.p.  80.467,  661.766,  873.  1292.  1750-  V.lll , p.  1186. 
2231;  V.  112,  p.  852,  936,  1744,  1981.  Favorable  decisions,  V.  Ill,  p.  1086. 

CAPITAL  STOCK. — The  P.  S.  Commission,  in  Feb.  1920,  granted  the 
company  permission  to  issue  $2,000,000  stock  for  refunding  purposes. 
LATE  DIVS. — '07.  '08.  '09-'ll.  1912  to  1917.  1918  to  Oct'19  1920 

Percent 0 5M  6 y'rly  6&2extyly.  6%  OH  Q-J)None 

Thp  dividend  due  to  be  raid  in  Jan.  1920  was  passed.  V.  109,  p.  2359. 


BONDS. — Mortgage  of  1895  is  for  $15,000,000  of  bonds,  subject  to: 
Bonds — Interest.  Outstanding.  Maturity. 

Citizens'  Gas  con.  mortgage 5%  F.  ft  A z *264.000  Feb.  1 1940 

'In  Oct.  1919  offered  to  shareholders  at  par  $2,000,000  7%  10-year  deben- 
tures convertible  into  stock,  at  holders’  option,  on  any  int.  day  on  and  after 
1924  $ for  $.  V.  109.  p.  1528,  1082;  V.  108,  p.  1391. 

REPORT. — For  year  1920  shows: 

1920.  1919.  1918.  1917. 

Gross  earnings $15,894,532  $13,386,123  $13,053,798  $12,243,762 

Net  after  taxes def.1,618,367  def.88,701  825,604  2.140,461 

Other  income 380,785  342,562  242,767  261,914 

Bond  interest,  ftc 1,140,354  960,708  868,580  870.943 

Dividends (4H  %)810,000  (6)1.080.000  (7)1 ,260,000 

Balance def.2,377,936  df.l, 516.847  def.880.209sur.271.432 

Pres.,  James  H.  Jourdan;  V.-Prests.,  Wm.  G.  Rockefeller  and  A.  F. 
Staniford:  Treas.,  E.  R.  Chapman.  Office.  176  Remsen  St.,  Brooklyn, 
N.  Y.— (V.  112,  p.  375,  852,  936,  1744,  1981.) 

BROWN  SHOE  CO.— ORGANIZATION.— Incorp.  in  N.  Y.  Jan.  1913 
and  acquired  the  Brown  Shoe  Co . of  Missouri . Owns  and  operates  10  large 
modern  plants,  5 in  St.  Louis  and  one  each  in  Moberly,  Mo.,  Brookfield, 
Murphysboro,  Dixon  and  Charleston,  111.  Also  leases  and  operates  a plant 
for  the  manufacture  of  paper  boxes.  Aggregate  net  floor  space,  28  acres. 
Capacity,  30,000  pairs  of  shoes  per  day.  In  Feb.  1913  acquired  Barton 
Bros,  of  Kansas  City.  V.  96,  p.  556.  No  mortgage  or  funded  debt  April 
1921;  $20,000  real  estate  mortgage  redeemed  Feb.  15  1919.  V.  96,  p.  204. 
War  orders  in  1918,  V.  106,  p.  193,  1903;  V.  107,  p.  1839,  2004. 

STOCK. — The  pref.  stock  is  redeemable  at  any  time,  all  or  part  (pro 
rata),  and  also  upon  dissolution  at  120  and  divs.  on  3 mos.’  notice.  No 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref.  stock 
Increased  or  prior  stock  Issued  by  vote  of  less  than  75%  of  each  class,  both 
pref.  and  com.  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2 X % 
annually  of  the  maximum  pref.  stock  at  any  time  outstanding.  V.  107,  p. 
2004.  Pref.  shall  not  vote  for  directors  unless  four  quarterly  dividends  are 
in  default. 

Pref.  stock  authorized,  $6,000,000;  outstanding,  $5,262,500;  retired  by 
sinking  fund  and  canceled,  $737,500. 

DIVIDENDS. — Div.  on  pref.  from  Feb.  1913  to  May  1921,  1X%  quar- 
Dividends  on  common,  1%  paid  Feb.,  May  and  Aug.  1 1914;  none  to  Dec.  1 
1916,  when  1^%  was  paid;  Mar.  1917  lo  Sept.  1919,  1X%  quar.;  Dec. 
1919  to  Sept.  1920,  1%%  quar.;  Dec.  1920  div.  omitted;  V.  Ill,  p.  1952. 
Stockholders  of  record  June  19  1920  received  a stock  div.  of  33  1-3% . 
REPORT.— For  year  ended  Oct.  31  1920  in  V.  Ill,  p.  2225,  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Net  sales $37,307,526  $31,690,814  $30,825,715  $21,882,016 

Net  earnings $710,185  $3,386,685  $2,228,860  $2,414,088 

Depreciation 181,151  496,638  255,664  229,680 

Repairs,  patterns,  &c., 

charged  off 126,882  209,322  134,812  105,848 

Net  profits $402,152  $2,680,725  $1,838,385  $2,078,560 

Federal  income,  war  and 

exc.  profits  tax.  (est.).  $40,000  a$l  ,250,000  $500,000  $410,000 

Preferred  dividends  (7%)  372,137  281,376  244,470  248,955 

Common  dividends (7%)477,750  (6)360,000  (6)360,000  (6)360,000 

Balance,  surplus def. $487,735  $789,349  $733,915  $1,059,605 

a Includes  State  taxes  in  1918-19. 

Chairman,  Geo.  Warren  Brown;  Pres.,  John  A.  Bush;  V.-Pres.,  E.  R. 
McCarthy,  H.  L.  Tomes,  P.  O'Brien.  G.  A.  Bull  and  T.  P.  Moody;  Treas., 
H.  S.  Hutchins;  Sec.,  Wm.  Krail.  Office,  St.  Louis,  Mo. — (V.  112,  p.  852.) 

BRUNSWICK=BALKE=COLLENDER  CO.— (V.  112,  p.  655.) 
BUCKEYE  PIPE  LINE  CO.— ORGANIZATION,  ftc.— Incorporated  In 
Ohio  Mar.  31  1886.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  by 
Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co 
of  N.  J..  V.  85.  p.  216.  790:  V.  93.  p.  1300.  Stock.  $10,000,000:  par.  $50. 
REPORT.— For  calendar  year  1920,  in  V.  112,  p.  747,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $1,612,325  $1,664,783  $1,715,361  $2,380,083 

Dividends (16%)1, 600, 000(16)  1600, 000(18)1900, 000(19)1900, 000 

Balance,  sur.  or  def-..sur.$12, 325  sur.$64,783  def.$8l,639sur.$480,083 
DIVIDENDS.—  f '12.  '13.  '14.  '16.  '16.  '17.  '18.  1919.  '20.  '21- 

Regular %{  40  40  28  16  16  16  16  16  16  text 

Extra %l  --  --  - 3 2 

Paid  in  1920:  March  15,  4%;  June  15,  4%. 

Pres.,  D.  S.  Bushnell:  V.-P.,  & Gen.  Mgr.,  T.  B.  Greene;  Sec.,  George 
Chesebro;  Treas.,  W.  F.  Livingston.  Main  office,  Lima,  Ohio.  N.  Y. 
office,  18  Broadway— (V.  112,  p.  65,  747.) 

BUFFALO  GENERAL  ELECTRIC  CO.— (V.  112,  p.  655.) 

BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  City.  A 
consolidation  Dec.  31  1912  under  laws  of  N.  J.  V.  96.  p.  363;  V.  103.  p.  2081 . 
DIVIDENDS—  1913.  1914.  1915.  1916.  T7.  T8.  T9.  '20.  ’21* 

On  common,  % IX  5 5 5 5X  9 10  10  See 

do  in  stock — — 26  3 >4  10  -.  text 

do  Liberty  Loan..  — — — — — 5 

Paid  in  1921:  Feb.  15,  2M%;  May  16,  2X%- 
REPORT. — For  year  ended  March  31  1921  showed: 

March  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Net  sales $29,475,298  $24,053,980  $21,286,870  $20,984,483 

Gross  profit 3,242,345  1,903.971  2,280,081  2,610,674 

General  exp.  and  taxes.  1.711,424  1,209,272  1,386,013  1,431,545 

Other  income Cr. 231, 866  0.332,356  0.242,374  0.270,704 

Pref.  dividends  (7%)-..  99,289  101,976  106,435  114,319 

Common  divs.  (cash). (10%)808, 517  (10)779,070  (10)719,407  (6)418,394 

Balance,  surplus $851,981  $146,009  $310,600  $917,120 

Profit  and  loss  surplus.. a$2, 347 ,239  a$l,757,759  a$2,193,819  aSl.951,334 
a After  deducting  common  dividends  paid  in  stock  and  other  charges. 
Pres.,  Michael  F.  Burns.  Office,  50  Church  St.,  N.  Y.  City.— (V.  ll 2. 
p.  2086.)  ■ 

BURNS  BROS.  ICE  CORP.— See  National  Coal  ft  Ice  Co.  in  V.  108. 
p.  1169. 
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Bush  Terminal  Co — Common  stock  87,000.000 - 

Preferred  (a  dt  d)  0%  cum  redeemable  at  110  text 

First  M (V  76.  p 974)  conv  sink  fund  slnoe  1907.  Col.xc* 

First  consolidated  mortgage  810,000,000.  _xc* 

Secured  gold  notes  due  895,000  Q;  call.  101 

Bush  Term  Bides  Co  M S 1 2,<J00,0U0g  gu  s t.Col.  x.  o'&r’ 

do  7%  cum  of  stk  gu  call  120 

Butte  Copper  & Zinc  Co. — Stock  auth  $5,000,000 

jutte  Electric  & Power— See  Montana  Power  Co 

Butte  & Superior  Mining  Co, — Stock  auth  $3,500,000  

Butterick  Co— Stock  $15,000,000  (bonds  see  text)  . 

Caddo  Central  Oil  & Refining — Stock  200,000  shares 

Consol  1st  M $5,378,000  gold  sinking  fund. O 

Caddo  Oil  & Ref  Co  1st  M (closed  mtge)  s f call  105 CP 

Guar  equip  trusts  due  $120,000  s a.  call  101 CP 

California  Packing  Corn — Com  500,000  shares  (no  par) 

California  Petroleum  Corp — Stock,  oom,  $17,500,000  auth 
Pref(aded)  stock.  7%  oum depart  red  text  $17,500,000  auth 
Bonis  ol  controlled  companies — 

Amer  Oilfields  Co  1st  M g red  105  beg  '16  sink  fd x 


1902 

1905 

1919 

1910 


1919 
1917 

1920 


$00 

100 

1,000 

1,000 

1,000 

,000 

100 

5 

10 

$100 

None 


1.000 

None 

100 

100 


$6,560,600 

2.300.000 

2.917.000 

6.629.000 

2,000,000 

8.998.000 

3.700.000 
3.000,000 

2.901,977 
14.642,100 
! 50,000  shrs 

4.378.000 

1.817.000 
600.000 

471,708shrs 

14.877.005 

10,739,526 

867,300 


See  text 
6 

4 g 

5 K 

lg 
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See  text 
IVt  In  '16 
New 
6 

See  text 
7 in”  1920 

6 g 


Q— J 

F it,  . 


see  text 

15  '21  3% 
Apr  1 1952 
Ian  1 1955 
Nov  1 1922 
Apr  1 19(50 
Apr  1 1921  1 % 
July  1918,  50c 


Jan  1 1930 
Jan  1 1927 
See  text 
June  15’21  $1.50 
July  1 13  1 54  1 
Apr  1 '21  1)4% 


Feb  1930 


Plncrs  Where  Interest  and 
Dividends  are  Pat/able 


New  York 

Office.  100  Broad  St.  N Y 
New  York 


Checks  mailed 


Philadelphia 


Checks  mailed 
Columbia  Trust  Co.  N Y 
do  do 

Southern  Tr  Co.  Los  Ang 


BUSH  TERMINAL  CO.— ORGANIZATION.  &C.— Incorporated  In 
New  York  on  Feb.  10  1902  (V.  74.  p.  477).  Owns  extensive  terminals  on 
the  water-front.  40th  to  51st  streets.  Brooklyn.  V.  76,  p.  974.  1032;  V.  79, 
p.  1956:  V.  82.  p.  1039;  V.  88.  p.  163;  V.  106.  p.  399.  Also  controls  Bush 
Terminal  Buildings  Co.,  owning  $1,000,000  common  stock  ($2,000,000 
auth.),  and  $3,700,000  preferred  stock.  As  to  International  Sales  Build- 
4ng  on  42d  St.,  Manhattan,  and  leases  to  tenants,  see  V.  108,  p.  2239. 

PREFERRED  STOCK. — In  addition  to  the  initial  $5,000,000  pref.  stock 
(callable  at  110  & dlvs.),  may  issue:  (a)  from  time  to  time  not  exceeding 
$5,000,000  additional  pref.  stock  on  consent  of  a majority  of  the  directors 
and  a majority  in  Interest  of  all  the  stock  outstanding:  and  (6)  a further 
$5,000,000  pref.  stock  on  consent  of  a majority  of  the  directors  and  a ma- 
jority In  interest  of  common  and  of  pref.  stock  outstanding.  V.  92.  p.  1034. 


BONDS. — Of  the  consol.  5s,  sufficient  are  reserved  to  retire  the  1st  4s 
of  1902.  See  listing  application,  V.  88.  p.  163;V.79,p.  1956:  V.  80,  p.  999. 
1005,  1177;  V.  81.  p.  1243:  V.  90,  p.  1427;  V.  103.  p.  1793;  V.  108,  p.  2239. 

Bush  Terminal  Buildings  Co.  gold  5s  cover  office,  loft  and  other  buildings 
In  N.  Y.  City  and  Brooklyn.  V.  89.  p.  848:  V.  92,  p.  747,  1034,  1111: 
V.  97,  p.  1901;  Y.  100,  p.  1675;  V.  101,  p.  1809;  V.  102,  p.  1344;  V.  112,  p. 
1619. 

The  $2,000,000  7%  gold  notes  of  1919,  due  $95,000  quarterly  and  bal- 
ance Nov.  1922  (but  callable  at  101  and  int.  on  15  days'  notice  are  secured 
by  $1,171,000  Bush  Term.  Bldgs.  Co.  5s  and  $1,800,000  Bush  Term. 
Bldgs.  Co.  preferred  stock. 


DIVIDS.  ( 06. '07. '08. '09.  *10.  'll. '12-T4.  '15.  '16.  '17  to  Jan'21- 

Common ( 0 0 0 0 2 4 4 yrly.  5 5 (2)*  J & J) 

Do  in  stock  1 ..  21*  5 (2)*J&J) 

The  special  dividends  of  2 )*  % in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  Jan.  1921 , incl.,  were  distributed  on 
account  of  increase  in  value  of  property.  V.  104,  p.  259;  V.  108,  p.  173. 

REPORT.— Year  1919: 

Calendar  Years — 1919.  1918.  1917.  1916. 

Gross  earnings $2,124,457  $2,131,571  $2,157,210  $1,955,237 

Total  net  income 1,777,229  1,756,025  1,738,770  1,684,802 

Interest 492,440  491,853  451,858  453,097 

Taxes 449,747  451,632  302,465  292,081 

Depreciation 29,345  29,690  

Preferred  divs.  (6%) — 138,000  138,000  138,000  138,000 

Common  divs.  (cash)  _ . (5  % ) 300 ,385(5 % ) 285 ,959 (5 % ) 272 ,303 (5 % ) 259 ,302 
Common  divs.  (stock)  _(5%)300,886  (5)286,388  (5)272,588  (5)259,453 


Balance,  surplus $66,425  $72,503  $301,556  $282,868 

Pres.,  Irving  T.  Bush;  G.  R.  Simonds,  V.-P.  & Treas.;  Sec.,  H.  F.  Reid. 
Office,  100  Broad  St.,  N.  Y. — (V.  Ill,  p.  185,  297;  V.  112,  p.  260.) 


BUTTE  COPPER  & ZiNC  CO. — Organized  under  laws  of  Maine. 
Nov.  22  1904.  Is  engaged  in  developing,  mining  and  operating  mines  and 
mineral  lands,  and  in  milling  zinc  and  manganese  ores.  Property,  con- 
sisting of  ten  claims,  is  owned  in  fee  and  is  located  in  the  centre  of  the  City 
of  Butte,  Silver  Bow  county,  Montana,  and  is  a compact  group  covering 
about  3,000  feet  along  the  Black  Chief  vein. 


DIVIDENDS. — A dividend  of  50  cents  per  share  was  paid  in  July  1918; 
none  since. 


LEASE. — About  July  1915  the  Anaconda  Copper  Mining  Co.  started 
development  operations  under  a lease,  under  the  terms  of  which  net  earn- 
ings from  ores  recovered  is  divided  50%  to  Butte  Copper  & Zinc  Co.  and 
50%  to  the  Anaconda  Copper  Mining  Co. 


EARNINGS. — For  1920,  gross,  $517,844:  net,  $446,010;  other  income' 
$23,109;  depreciation,  $10,000;  bal.,  sur.,  $459,118;  total  surplus,  $1, 111,- 

OFFICERS. — Albert  J.  Seligman,  Pres.;  Albert  Fries,  V.-Pres.;  A.  I. 
Bailey,  Sec.  & Treas. 

BUTTE  & SUPERIOR  MININO  CO.— ORGANIZATION.— Incor- 
porated in  Arizona  Oct.  2 1906.  Owns  mining  claims  In  Silver  Bow 
Co..  Mont,  (area  164.7  acres).  Interests  In  other  claims  having  an  area  of 
58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties. 
Ac.,  V.  100.  p.  100,  1602;  V.  102.  p.  1635.  Output  chiefly  zinc  spelter 
Flotation  separation , V . 105,  p%121L  1422^  V.106.  p.  1120.  2231,  2446 


105,  p.  11__. 

V.  107,  p.  289,  606,  1103;  V.  108,  p.  588,  2530; 
ttlei  — — 


. 9,  p.  373,  1082. 

Ore  body  settlement,  V.  109,  p.  890. 

The  Butte-N.  Y.  Copper  Co.  Issued  $150,000  10-year  1st  M.  con- 
vertible bonds  dated  June  1 1916  (Incomes  for  5 years) , $500,000  authorized 
V.  100.  p.  644,  1754.  Present  name  assumed  in  1916,  V.  102.  p.  1635. 

STOCK.— Of  the  $3,500,000  auth.  stock,  $2,901,977  is  outstanding. 

LATE  DIV8. — 1915.  1916.  1917 —March.  June.  Sept.  Dec. 

Regular % 30  40  12)*  12)*  6)*  See 

Extra.. % 150  300  12)*  12)*  6)*  text. 

In  June  1917  paid  quarterly  12)4%  and  a further  12)*%  out  of  capital 
accumulations  prior  to  March  1913;  but  in  Sept,  only  6)4  and  6)4%  from 
such  accumulations:  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105.  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.  V.  105,  p.  2096. 


REPORT.— Year  1920,  in  V.  112,  p.  1620,  showed: 


Calendar  Years — 1920. 

Total  revenue $3,779,276 

Net  revenue 97,257 

Other  income 98,433 

Res.for  tax.conting.  ,&c.  7,761 

Balance,  surplus $187,929 


1919. 
$4,861,170 
916,273 
126,256 
177,549 
$864,990 


1918. 


1917. 


62,874 

86,450 

$628,348 


103,191 
2,177.777 
$272,910 

OFFICERS.— Pres.  & Gen.  Mgr.,  D.  C.  Jackling;  V.-Pres.,  Chas.  Hay- 
den; V.-P.  & Gen.  Counsel,  K.  R.  Babbitt;  Sec.,  A.  J.  Ronaghan;  Treas'., 
C.  W.  Peters.— (V.  112,  p.  1147,  1620,  2086.) 

BUTLER  BROTHERS,  CHICAGO.— (V.  112,  p.  375.) 

BUTTERICK  CO.— ORGANIZATION.— Incorporated  in  N . Y . on  Jan. 
16  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns,  Ac.  See  V.  75.  p 237.  Stock  was  on  Oct.  19  1909  auth- 
orfzed  to  be  Increased  from  $12,000,000  to  $15,000,000,  to  acquire  the 


$1 .000,000  Ridgway  Co.,  June  30  1919.  V.  104,  p.  1147.  The  outstanding 
obligations  on  Dec.  31  1920  included:  real  estate  mortgage.  $675,000; 
Butterick  Publishing  Co.  8%  cumulative  preferred  stock,  $1 ,000,00u. 
DIVIDENDS—  I '03.  '04.  '05.  '06.  '07.  '08.  '09.  'lO-'lS.  1916' 

81nce  1902.  % 1 4 4 4 4 3 1 )4  2)4  3 yly  2)4 

In  Dec  1916  the  dividend  was  omitted.  None  since  to  Apr.  1921 . 
REPORT.— For  1920,  in  V.  112,  p.  1286,  shows: 


Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profit  after  Fed.  tax.  $307,713  $326,494  $441,896  $261,014 

Preferred  dividend 73,410  6,107  


Balance,  surplus $234,303  $320,387  $441,896  $261,014 

Profit  and  loss $2,198,485  x$l  ,964,182  $2,340,833  $1,898,937 


CADDO  CENTRAL  OIL  & REFINING  CORPORATION— ORGAN- 
IZATION.— Incorp.  in  N.  Y.  State  May  2 1919.  In  April  1921  the 
company  owned  79  producing  wells  with  daily  production  in  excess  of  4,000 
barrels. 

The  new  refinery  at  Cedar  Grove,  having  a daily  capacity  of  3,500 
barrels  has  been  completed  and  is  in  operation.  The  operation  of  the  small 
Shreveport  refinery  was  discontinued  on  completion  of  the  new  refinery. 
This  leaves  the  company  with  two  refineries  at  Cedar  Grove,  having  a com- 
bined daily  refining  capacity  of  6,500  barrels. 

Its  holdings  in  the  oil  fields  comprise:  (a)  31,000  acres  in  fee  in  Bossier 
Parish,  La.;  (6)  2,238  acres  in  fee  in  Caddo  Parish.  La.;  (c)  approximately 
25,000  acres  under  lease  distributed  over  North  Louisiana  in  Caddo,  Homer, 
Red  Rover,  DeSoto,  Little  River,  Webster  and  Bienville  parishes;  (d)  up- 
ward of  10,000  acres  in  Texas  and  Arkansas. 

EARNINGS— For  cal.  year  1920,  in  V.  112.  p.  1147,  showed:  Tota1 
income,  $1,881,635;  net  profits,  $1 ,333,648;  depletion  & depreciation,  $460,- 
584;  set  aside  to  provide  for  abandoned  leases,  $500,000;  surplus  for  year, 
$373,064. 

Bonds,  See.,  see  V.  108,  p.  1938.  The  6%  equipment  trusts  issued  in 
1920  are  guaranteed,  prin.  & int.,  by  the  company  and  the  Standard  Tank 
Car  Co.  They  mature  $120,000  semi-annually  each  Feb.  and  Aug.  10 
from  Aug.  10  1920.  V.  110,  p.  766. 

Capital  Stock. — On  May  3 1920  stockholders  authorized  (1)  change  of 
stock  to  no  par  value;  (2)  increase  of  shares  from  150,000  to  200,000; 
(3)  sale  of  50,000  shares  at  discretion  of  board  of  directors. 

Chairman,  E.  Kirby  Smith;  Pres.,  Lawrence  B.  Dunham;  V.-P..J.  Qualey; 
Sec.  & Treas.,  E.  K.  Henderson.  Office,  Shreveport,  La.,  and  61  Broad- 
way, New  York.— (V.  112,  p.  1147,  1981.) 


CALIFORNIA  PACKING  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION.— In  Oct.  1916  incorporated  in  New  York  to  acquire  (V.  103.  p. 
1212) . free  of  mortgage  or  other  funded  debt,  the  business,  assets  andpr  op- 
erties  of  J.  K.  Armsby  Co.;  California  Fruit  Canners’  Association;  Central 


trlbutor  of  California  dried  fruits  and  canned  goods,  and  an  Important  fac- 
tor in  Hawaiian  pineapple  Industry;  Alaska  Packers'  Assn,  is  the  largest 
packer  of  canned  salmon  in  the  world.  Hawaiian  property,  V.  104,  p.  2454. 
Official  statement  of  May  10  1917  to  N.  Y.  Stock  Exchange  in  V.  105,  p. 
120.3. 

STOCK. — The  pref.  stock  was  called  for  redemption  at  115  and  accrued 
dividend  on  April  1 1920.  Pref.  div.  No.  1,  $1  38,  Jan.  1 1917,  at  full  7% 
rate  from  Oct.  19  1916;  to  Jan.  1920,  154%-  Divs.  on  common,  June  15 
1917  to  March  1918,  50  cts.  each  ($2  p.  a.);  June  15  1918  to  Dec.  15  1919, 
$1  quar.;  Mar.  15  1920  to  June  15  1921,  $1  50  quar. 

ALASKA  PACKERS  ASSOCIATION  ( Controlled ) paid  special  dividends 
(payable  in  Liberty  bonds)  as  follows:  Feb.  9 1918,  20%  ; Feb.  10  1919,  25%; 
Feb.  10  1920,  20%.  Extra  dividends  of  $2  each  were  paid  from  income  of 
insurance  and  investments  Feb.  10  1917,  Feb.  9 1918,  Feb.  10  1920  and 
Feb. 10  1921. 

REPORT. — For  year  ending  Feb.  28  1921: 

Consol.  Results  — Years  ending  Feb.  28. 

1920-21.  1919-20.  1918-19. 

Profit  (after  all  taxes) $4,707,425  $5,882,541  $2,396,000 

y'Tncome  from  investments" loss454.410  1,359,861  1,293,279 


Total  income $4,253,015  $7,242,402  $3,689,279 

Preferred  dividends  (7%) 468,020  570,898 

Common  dividends ($6)  2 ,830 , 248  ($4 ) 1603 , 250  ($4)  1 355 ,668 


Surplus $1,422.7,67  $5,171,131  $1,762,713 

y This  item  includes  in  addition  to  dividends  actually  received,  the 
amount  earned  but  left  invested  in  properties  of  Alaska  Packers’  Association. 
V.  106,  p.  299,  393,  398. 

OFFICERS. — J.  K.  Armsby,  Chairman  of  the  Board;  R.  T.  Bentley. 
Pres.;  H.  Z.  Baldwin,  Sec.;  L.  A.  Woolams,  Treas. — (V.  112,  p.  1744, 
1870,  1981.) 

CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION  . 
— A holding  company  Incorporated  in  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  American  Petroleum  Co.  (V.  92,  p.  1111;  V.  91,  P.  216);  which 
owns  or  controls  2,000  acres  of  land  in  the  Coalinga.  Lost  Hills  and  Los  An- 
geles districts;  and  99%  of  American  Oil  Fields  Oo.,V.  92.  p.  957). 
which  claims  4,200  acres  In  the  Midway.  Sunset,  McKittrlck  and  Lost 
Hills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oil  field.  In  Mar.  1919 
was  authorized  to  purchase  at  par  a further  $4,000,000  of  last  named  com- 
pany’s stock.  V.  108,  p.  1062.  Other  subsidiary  companies  are  the  Niles 
Lease  Co.  and  the  Midland  Oilfields  Co.,  Ltd.  During  1920  the  Midland 
1 ill  Co.  <a  subsidiary)  was  dissolved.  Also  owns  a linlt-iiiierest.  in  the  Red 
Star  Petroleum  Co.  On  Dec.  31  19  .0  there  was  in  hands  of  public  $192,521 
stock  and  also  $867,300  bonds  (see  table  above)  of  the  subsidiary  companies; 
remainder  owned  by  California  Petroleum  Corporation. 

DIVIDENDS. — Divs.  on  common,  Jan.  1,  Apr.  1 and  July  1 1913,  1 H % 
each;  none  since.  V.  97,  p.  239,  668.  On  pref  in  1913  and  1914.  7%;  1915. 
6)*%;  1916,  4%  (1%  Q.-J.);  1917,  4%:  1918,  Jan.  and  April,  1%;  July 
and  Oct.,  1)4%;  Jan.,  and  again  in  April,  1919,  1)4%  and  2%  on  accumu- 
lations. July  1919  paid  1)4  regular  and  2)*  on  accumulations.  In  Oct. 
1919  paid  1)4  regular  and  2)*  on  accumulations,  which,  it  is  understood, 
clears  up  all  accumulations  on  the  pref.  Paid  1)4%  quar.  Jan.  1P20  to 
Apr.  1921. 
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Callahan  Zinc  Lead  Co — Stock 

Calumet  & Arizona  Mining  Co — Stock  $6.500,000 

Calumet  & Hecia  Mining — Stock  (512  per  share  paid] 

Cambria  Iron — Stock  (4%  guaranteed) 

Cambria  Steel— Stook  *50.000,000  

Bonds  of  subsidiary  companies — See  Midvale  Steel  & Ord 
(J  I)  Case  Plow  Works  Co. — Common  stock  125,000  shares 

1st  pref  (a  & d)  7%  cum  $5,000,000  call  110 

2d  pref  (a  & d)  7%  (n-c)  & partlc  *5.000.000  call  (text) 

(J  I)  Case  Threshing  Mach  Co — Com  stook  J20.000.0ou 

Pref  stook  (a  & d)  7%  oum  *20.000,000 

Celluloid  Co — Common  stock  $7.098,000 

►*  Preferred  stock  (see  text) 

Central  Aguirre  Sugar  Co — Stock  *6,000,000  auth 

Central  Leather  Co — Common  stock  *40  000,000 Eu 

Preferred  (a  & d)  7%  cumulative  *40,000,000 Eo 

First  lien  gold  bonds  *45,000,000 1 

a After  deducting  *155,500  in  treasury  and  *8,719,000  in 


50 
50 

eCo 

None 

100 

100 

100 

100 

ion 

100 

20 

100 

100 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

*4,629,900 

6,425.210 

2.500.000 

8.468.000 
45.000,000 

*2 

See  text 
See  text 
4 

See  text 

Q — M 30 
Q— M 24 
Text 
A & O 
Text 

125.000shrs 

3.500.000 

3.500.000 
13.000,000 
13.000,000 

7.098.000 
3,000,000 
3,000,000 

39.701.030 

7 

7 

See  text 
7 In  1920 
10inl920 

8 

See  text 
See  text 

Q — J 
Q-M  31 
Q— F 
Text 

33,299,050 

a27.888.150 

7 in  1920 
5 g 

Q—J 
A & O 

special  depr 

eciation  f 

und  Dec. 

See  text. 
Mar  21  '21  5% 
June  30  ’20  20% 
Apr  1 1921  2% 
Mar  15  '21  1% 


Apr  1 ,’211*% 
Jan  3 21  1*% 
See  text 
July  ] 21  1J*% 
Mar  31  ’21  4% 


See  text 
Aug  2 ’20  1) 
Apr  1 1 021  1 J 
Apr  1 1925 


Checks  mailed 
Checks  mailed 
Checks  mailed 
Central  Union  Tr  Co.  N Y 


REPORT.— Year  1920,  in  V.  112,  p.  1392,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings *6,391,061  $4,621,654  *4,154,354  *3,185,327 

Net  earnings *4,071,231  *3,128,711  *3,056,883  *2,462,278 

Depreciation,  &c 1,101,569  1,340,505  1,160,773  675,877 

Interest  on  bonds,  &c...  68,871  104,582  120,725  102,219 

Reserve  for  Federal  taxes 

and  contingencies 550,000  250,000  296,261  217,808 

Preferred  dividends ...  (7%)  770 ,439  1(7)846,512(8  *)1018300  (4)493,721 

Special  reserve  net  prod _ 155,980  157,542  189,876 

Balance,  surplus *1,580,352  *431,132  *303,282  *784,775 

t Also  paid  *864,012  on  account  of  accumulations.  The  net  production 
n 1920  was  3,632,570  bbls.,  against  3,115,476  bbls.  in  1919. 
fr  Chairman,  Thos.  A.  O’Donnell;  Pres.,  I.  W.  Fuqua;  V.-Pres.,  L.  P.  St. 
Clair,  R.  W.  Crawford  and  T.  J.  Crumpton;  Sec.  & Treas.,  W.  D.  Stewart. 
Office,  1034  Security  Bldg.,  Los  Angeles,  Calif. — (V.  112,  p.  261,  1392.) 

CALLAHAN  ZINC-LEAD  CO. — Formerly  Consolidated  Interstate 
Callahan  Mining  Co.  Name  changed  to  present  title  on  Apr.  12  1920. 

ORGANIZATION. — Organized  in  Arizona  June  12  1912,  and  is  engaged 
in  mining  and  milling  zinc  and  lead  ores  in  Shoshone  County,  Idaho 
auth.,  $5,000,000,  in  *10  shares, 

1915  to  June  30  1917,  in  all  *13  ’ 

1917  none,  pending  certain  impi 

June  15,  50  cents  (5%)  quarterly.  In  Oct.  1918  paid  75  cents  (7*  %)  quar. 
none  thereafter  until  Feb.  1920  when  *2  was  declared  payable  m quar.  in- 
stallments of  50c.  each  on  Mar.  30.  June  30.  Sept.  30  and  Dec.  30  1920. 

In  Oct.  1918  the  10-year  contract  of  1914  with  the  American  Metal  Co. 
for  the  sale  of  all  the  company's  output  was  canceled  by  mutual  consent 
and  the  Metal  Co.  interests  surrendered  all  their  holdings  in  the  capital 

St<For  3 mos.  ended  Sept.  30' 1920  total  income  was  $321,924;  production 
costs,  exp.,  taxes,  &c.,  *339,310;  improvements,  *10,986;  bal.,  def.,  $28,371. 
N.  Y.  office.  61  Broadway. — (V.  112,  p.  375.) 

CALUMET  & ARIZONA  MINING  CO.— ORGANIZATION.— Incorp 
in  Arizona  in  1901  and  owns  mining  properties  in  Bisbee,  Anz.,  (Mammoth 
Group) , and  Douglas,  Ariz.  On  Dec.  31  1920  owned  also  1,229,741  of  the 
1,800,000  outstanding  shares  of  *5  each  of  the  New  Cornelia  Copper  Co. 
DIVS.—  ’08-T1.  T2.  T3.  T4.  T5.  T6.  T7.  T8.  1919.  1920.  1921. 

Per  cent 40  yriy.  42*$  50  30  32*$  90  110  80  30  40  text 

In  1921:  Mar.  21.  5%. 

REPORT. — For  cai.  year  1920,  shows; 

1920.  1919.  1918.  1917. 

Copper  (lbs.) 45,087,408  51,357,154  62,397,017 

Gross  income *11,418,573  *10,286,477  $15,528,530  *20,035,866 

Net  for  dividends  . ..  1,849,201  524,416  4,083,238  6,628,600 

Dividends  paid 2,570,084  1,927,563  5,140,062  x6, 424. 762 

Rate (40%)  (30%)  (80%)  (100%) 

x Also  paid  a 10%  dividend  ($642,479)  out  of  reserves  for  depreciation 
and  depletion. 

1921— Aprils- 1920.  1921—4  Mos.— 1920 

Production  (lbs.) 2.204,000  3,176,000  11,427,672  13.978.000 

Pres.,  Gordon  R.  Campbell,  Calumet,  Mich. — (V.  112,  p.  165.  655,  852, 
936,  1402,  1520,  1870,2087.) 

CALUMET  & HECLA  MINING  CO.— Stock.  *2,500,000;  *12  per  *25 
share  paid  in.  V.  93,  p.  941;  V.  98,  p.  239.  Decision  1915,  V.  100,  p.  232. 
In  1917  purchased  Tamarack  Mining  Co.  for  *3.600,000.  V.  104,  p.  1047 
Guarantees  *2,400,000  8%  notes  of  Copper  Export  Association,  Inc. 

7'lATEPDIVS.— /'09.  TO.  ’ll.  '12.  T3.  T4.  T5.  T6.  T7.  T8.  T9  '20 

P.O.  since  1906- -1108  116  96  168  128  40  200  300  340  text.  40  20 

In  March  and  June  1919  dividend  was  omitted  owing  to  unsettled  condition 
of  copper  market.  In  Sept,  and  Dec.  paid  20%  (*5) . V . 108,  p.  1062.  2435; 
V.  109,  p.  778.  March  1920  dividend  omitted.  V.  110,  p.  1091.  In 
June  1920  paid  20%  (*5). 

1921. — March — 1.920.  1921—3  Vfos.— 1920. 

Production  (lbs.) 9,147,000  9,880,377  23,776,384  28,131,100 

Operations  suspended  on  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1402,  showed:  Receipts  for 
copper  delivered  (43,019,141  lbs.),  *8,069,950;  and  after  adding  “other 
Income”  (dividend  of  *263,486  on  stocks  owned,  &c.),  and  deducting  all 
expenses  (including  *3,635,781  loss  by  reduction  to  market  value) . dividends 
paid  (20%),  *500,000,  there  was  a deficit  for  the  year  of  *4,233,743.  Pres., 
ft  L.  Agassiz.— (Y.  112,  p.  375,  655,  747,  936,  1147,  1402,  1744.) 

CAMBRIA  STEEL  CO. — Incorporated  in  Pennsylvania  in  Nov.  1898.  per 
Dlan.  V.  67.  p.  688,  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  *8.468,- 
000  stock.  V.  68,  p.  128;  V.  75,  p.  443;  V.  76,  p.  862;  V.  78.  p.  1166. 

In  19d6  Midvale  Steel  & Ordnance  Co.  bought  97%  of  the  stock  at  *81 
a share.  V.  102.  p.  616;  V.  101.  P-  1554,  1630,  1715,  1809,  1976. 

DIVS.—  f'02  to  '09.  TO.  'll  to  T3.  T4.  T5.  T6.  T7.  T8.  T9.  '20.  ’21. 
Per  cent. -{3  yearly  6*1  5 yearly.  5 5 6*  6 6 6 6 See 

Extra  I 1 — 2 3^  6 6 3 2 text. 

In  1921:  March  15,  1%;  June  1921  div.  omitted.  V.  112,  p.  2194. 
REPORT.— For  calendar  year  1920,  in  V.  112,  p.  1981,  showed: 
Calendar  Years — 1920.  1919.  1918. 

Net  earnings  after  Federal  taxes *13,634,000  *6,869,802  *16,691,462 

Depreciation,  &c 5,312,164  2,355,418  8,785,207 

Federal  taxes See  “a”  See  “a”  See  “a” 

Cambria  Iron  lease 338,720  338,720  338,720 

Dividends (8%)3,600,000  (9)4,050,000(12)5400,000 

Balance  surplus *6,383,116  *125,664  *2,167,535 

Chairman,  A.  C.  Dinkey,  N.  Y.;  Pres.,  A.  A.  Corey  Jr.,  Phila.;  Sec.  & 
Treas  D.  Brewer  Gehly.  Office,  Widener  Bldg.,  Phila. — (V.  112,  p.  747, 
1286,  1981,  2194.) 

CANADIAN  CAR  & FOUNDRY  CO.,  LTD.— (V.  112,  p.  2328.  2421, 
2426,  2524.) 

CARBON  STEEL  CO.— (V.  112,  p.  65.) 

(J  I ) CASE  PLOW  WORKS  CO. — ORGANIZATION.— Incorp.  in 
Delaware  June  29  1919  to  acquire  the  property  .business  &c.  of  J.  I.  Case 
Plow  Works  and  Wallis  Tractor  Co.  of  Racine,  Wis.  Manufactures  plows, 
tillage  implements  and  Wallis  tractors.  V.  109,  p.  1276,  1528.  Official 
statement  to  New  York  Stock  Exchange,  V.  110,  p.  2675. 

STOCK The  1st  Pref.  is  cumulative.  Redeemable  at  110.  Annual 

sinking  fund  of  *175,000  beginning  in  1923  provides  for  its  retirement  at 
110  The  2d  Pref.  is  non-cumulative.  Redeemable  at  115  on  30  days 
notice  when  1st  Pref.  is  all  retired.  Shares  equally  in  any  dlvs.  declared 


upon  the  Common  stock  without  reservation  as  to  amount  of  such  Common 
div.  No  mortgage  without  consent  of  75%  of  1st  Pref.  stock. — See  offer- 
ings in  V.  109,  p.  1276,  1528. 

DIVIDENDS. — On  1st  pref.,  19$%  quar.,  Jan.  1920  to  April  1921;  on 
2d  pref.,  1*%  quar.,  Jan.  1920  to  Jan.  1921.  April  1921  div.  omitted. 

EARNINGS. — For  the  year  ending  June  30  1920,  net  profits  before 
Fed.  taxes  and  depreciation  were  *1,061,107.  Federal  taxes  for  the  fiscal 
year  were  *110,000  and  depreciation  *277,742.  Sales  amounted  to  *11,- 
006,882. 

DIRECTORS— H.  M.  Wallis  (Pres.),  G.  C.  Weyland  (V.-P.),  R.  O. 
Hendrickson  (V.-P.),  W.  M.  La  Venture  (Treas.  & Acting  Sec.),  Racine, 
Wis.;  W.  C.  Quarles,  Milwaukee,  Wis.;  Henry  Russell  Platt.  C.  F.  Glore, 
Wm.  A.  Tilden,  B.  F.  Troxell  (Asst,  to  Pres.),  Chicago. — -(V.  112,  p.  1028.) 

(J.  I.)  CASE  THRESHINd  MACHINE  CO.— ORGANIZATION.— Inoor- 
oorated  In  Wlsoonsln  in  1880  as  successor  of  a co-partnership  formed  in 
1842.  Has  plant  at  Racine,  Wis.,  on  navigable  waters,  covering  over  40 
sores  of  floor  spaoe.  Manufactures  threshing  machines,  olover  huliers, 
•team  traotlon  and  farm  engines,  steam-road  rollers,  oil  tractors,  both  for 
gasoline  and  kerosene,  automobiles,  &c.  Owns  100  acres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  192  acres  at  Fort  William. 
Ont.  V.  94.  p.  353;  V.  98,  p.  1152;  V.  101,  p.  372;  V.  107.  p.  1834.  On 
July  1 1919  merged  with  Grand  Detour  Plow  Co.  of  Dixon,  111.  V.  109,  p. 
273 . Compagnie  Case  de  France,  a subsidiary,  operates  in  Western  Europe 
and  Northern  Africa.  Operated  70  branch  houses  on  Dec.  31  1920.  Com- 
pare V.  112,  p.  1305. 

STOOK. — The  voting  trust  as  extended  expired  by  limitation  Jan.  1 
1918.  V.  99.  p.  1676.  1913;  V.  105,  p.  2545.  Pref.  rights,  &c„  V.  106. 
p.  1248,  1580. 

Dlvs.  on  pref..  April  1912  to  July  1 1921.  1*%  quar.  (7%  p.  a.). 

On  Jan.  28  1919,  after  an  Interval  of  8 years,  dividends  were  resumed  on 
the  common  stock  with  payment  of  7%  In  Liberty  bonds.  V.  108.  p.  271. 

In  Jan.  1920  paid  10%  in  cash.  A com.  stock  div.  of  39,000  shares  of 
new  com.  stock  was  paid  Dec.  15  1920.  V.  Ill,  p.  2046 
Notes  payable  Dec.  31  1920,  *7,160,000. 

REPORT. — For  calendar  year  1920,  in  full,  in  V.  112,  p.  1304: 

1920.  1919.  1918.  1917. 

Gross  sales *34,547,321  *32,342,653  *25,162,769  *17,657,754 

Profits 4,791,942  6,021,607  5,436,505  3,775,922 

Interest,  &c 471,839  416,046  572,621  726.540 

Depreciation 683,140  625,350  

Prem.  on  bonds  canc.,&c  143,761  225,032  143,315 

Written  off  accounts,  &c.  al, 251, 968  al.435,615  274,295 

Reserve  for  contingencies  1,000,000  

Prov.  for  Federal  taxes..  700,000  675,000  850,000  275,000 

Preferred  dividends  (7%)  910,000  880,250  850,500  850,500 

Common  dividends 870,000  581,000  

Balance,  surplus *156,963  *1,448,232  *1,502,737  *1,506,273 

a European  assets  written  off,  amortization,  &c. 

OFFICERS. — Frank  K.  Bull,  Chairman  of  Board;  Warren  J.  Davis, 
Pres.  & Treas.;  Ellis  J.  Gittins,  D.  P.  Davies,  Edwin  E.  Russell,  Wm.  B. 
Brinton  and  Milton  H.  Pettit,  V.-Pres’ts;  W.  F.  Sawyer,  Sec. Office. 
Racine,  Wis.— (V.  112,  p.  1141,  1275,  1304.) 

CELLULOID  COMPANY.— ORGANIZATION.— Incorp.  Nov.  28  1890 
in  New  Jersey.  Business  consists  of  manufacture  and  sale  of  “ Celluloid” 
in  rods,  sheets,  tubes  and  other  forms  in  imitation  of  ivory,  tortoise  shell, 
amber  and  other  natural  products;  in  “roll  celluloid,”  and  of  the  manufac- 
ture and  sale  of  a wide  variety  of  useful  and  ornamental  articles,  aggregating 
in  number  approximately  10,000,  counting  various  sizes  and  colors.  Plants, 
covering  28  acres,  located  at  Newark,  N.  J. 

STOCK. — The  stockholders  on  March  18  1921  increased  the  auth.  capital 
stock  from  *6,000,000  (all  Common)  to  *10,098,000,  to  consist  of  *3,000,000 
8%  Cum.  Pref.  stock  and  *7,098,000  Common  stock.  The  (common) 
stockholders  of  record  March  8 1921  were  given  the  right  to  subscribe  at  par 
for  the  *3,000,000  pref.  stock  at  the  rate  of  one  share  of  the  Pref.  stock  for 
each  two  shares  of  their  holdings,  and  also  to  the  unissued  *1,183,000 
common  stock  at  par,  at  the  rate  of  one  share  for  each  five  shares  of  their 
holdings.  V.  112,  p.  1286.  For  pref.  stock  provisions,  &c.,Scompare 
V.  112,  p.  1521. 

DIVIDENDS.—  (1899.  1900.  1901.  1902  to '15.  '16.  '17. '18.  T9. ’20. 

Since  1899 %1  6 7 7 8 yearly.  19*  10  10  10  10 

In  1921:  March  31,  2%  quar.  and  2%  extra. 

Pres.,  M.  C.  Lefferts;  V.-Pres'ts,  W.  E.  Pulis,  N.  M.  Clark,  Henry 
Rawle  and  M.  L.  Havey;  Sec.  & Treas..  Carleton  Montgomery.  Office, 
30-36  Washington  Place,  N.  Y.— (V.  112,  p.  852,  936,  1147,  1286,  1521, 
1620.) 

CENTRAL  AGUIRRE  SUGAR  CO.— Incorp.  in  Porto  Rico  Dec.  19 
1918  as  a reincorporation  of  the  Central  Aguirre  Sugar  Cos.,  a voluntary 
trust,  organized  Aug.  14  1905  in  Mass.  Owns  the  entire  stock  of  the  Ponce 
& Guayama  RR.  Co.  In  Jan.  1920  purchased  a controlling  interest  in  the 
Central  Machete,  a sugar  mill  situated  within  5 miles  of  Aguirre.  Prop- 
erties are  located  at  Jobos,  Porto  Rico. 

Dividends.—  ’09.  TO.  ’ll.  '12.  '15-T4.  '15.  '16.  '17.  '18.  T9.  ’20-'21 

Regular 7 10  5 6 0 10  43*  10  10  10  See 

Extras .-  --  --  --  --  50  30  10  text 

In  Jan.  1920  paid  *2  50  and  *7  50  extra  on  the  old  *100  par  value  stock. 
On  new  *20  par  value  stock  paid  as  follows:  Apr.  1 1920,  *2;  July  1 1920, 
*5;  July  31  1920,  *5;  Oct.  1 1920  to  Apr.  1 1920,  *2  quar. 

Report. — -For  year  ended  July  31  1920,  in  V.  112,  p.  253,  showed: 

July  31  Years—  1919-20.  1918-19.  1917-18. 

Total  income *17,270,320  *6,267,962  *5,895.967 

Net  income *9,342,106  *2,193,815  *2,060.128 

Depreciation,  &c *163,614  *152,528  *147,763 

Dividends (82*)2,463,887  (10)299,563(40)1200,000 

Income  and  excess  profits  taxes 3,233,672  1,336,967  

Other  reserves 750,766  

Balance,  surplus *2,730,165  *404.758  *712.365 

OFFICERS. — Pres., ; V.-Pres.,  John  Farr;  2d  V.-P. 

& Gen.  Mgr.,  Chas.  L.  Carpenter;  Treas.,  Chas.  G.  Bancroft;  Sec.  & Comp., 
J.  Brooks  Keyes.  N.  Y.  office,  129  Front  St.— (V.  112,  p.  253.  268.) 
CENTRAL  FOUNDRY  CO.— (V.  109.  p.  479.  580.  680;  V.  110.  p.  873.) 


2555:  V.  106.  p.  921. 
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Central  States  Electric  Corporation — Com  stock  $10,000,000 

Pret  stock  7%  cumulative  $30,000,000 

Secured  coov  gold  notes  red  101  a f,  oonv  oret  stock  _ _ fle  ♦ 
Cerro  de  Pasco  Copper  Corp — Stock  1,240,000  share-;  auth. 

Convertible  sinking  fund  gold  bonds  (see  text)  __Col.c*&r* 
Certain-teed  Products  Corp — Com  shares  150.000  (auth).. 
First  preferred  stock  7%  cumulative  $10,000,000  (auth).. 
8econd  pref  stock  7%  cum  $5,000,000  conv  into  com  (auth) 
Chandler  Motor  Car  Corp — Auth  capital  stk  300.000  shrs 
Ches  & Potomac  Tel  Co— Cons  M $1 ,500,000  s fd  call  103  c* 

Che*  & Potomac  Teleph  Co  of  Va — 1st  M g red c* 

Chesebrou  ch  Alan uf acturl niCe Consol — Stock $1 .500.000 

Pref  stock  7%  cum  $1,000,000  non-voting  call  (text). 

Chevrolet  Motor  Co — See  General  Motors  Co 
Chicago  Edison  Co — See  Commonwealth  Edison  Co 


1012 

192  i 


$ 500  Ac 
None 
1.000 
None 
100 
100 
None 
1.000 
100  &c 
100 
100 


$5,451, 
4,543, 
5.003, 
898.230 
8,000, 
82,000 
3.101) 
2.675, 
280,000 
1.184, 
3,202, 
1,500, 
1 .000 


See  text 
7 in  1920 

o 5 e 

See  text 

8 g 

Text 

7 

See  text 

6 

6 g 

14  In  20 

7 


Q— J 
J & D 
Text 
J & J 


M * N 
Q— M 
Q-M  31 


Feb  1916  X% 
Apr  1 -21  IH% 
•June  1 1922 
Mar  1 1921  50c 
Jan  1 1931 
Jan  1 1921  $1 
Apr  1 1921  1H 
Apr  1 1921  1 X 
Apr  1 ’21  $2.50 
July  1 1929 
Mayl  1943 
June 30  '21  3>A 
June  30 ’21  1% 


Cheeks  mailed 
Guaranty  Tr  Go.  N Y 
Columbia  Trust  Oo.  N Y 

New  York 


Wash,  Am  Sec*  TrOo 
Richmond,  Va 
Checks  mailed 
do  do 


Statement  to  N.  Y.  Stock  Exch.,  V.  81.  p.  504;  V.  82,  p.  159. 

BUNDS. — Secured  by  a 1st  M.  on  all  the  assets  and  lands  acquired 
and.  pending  their  physical  acquisition,  by  the  shares  of  old  company 
inearly  all  acquired)  and  all  the  stock  and  bonds  of  its  subsidiaries,  lncluo- 
Ing  $10,000,000  stock  of  the  Central  Pennsylvania  Lumber  Oo  (authorized 
amount  $20,000,000)  In  Dec.  1913  a sinking  fund  was  established.  V. 
76.  p.  1196;  V.  78.  p.  50;  V.  81,  p.  1176;  V.  96.  p.  648;  V 98.  p.  75;  V.  104. 
p.  858. 

Total  auth.  bond  Issue:  $45,000,000.  viz.  (on  Dec. 31 19201:  unissued 


are  now  free  bonds);  held  In  stumpage  and 

special  depreciation  fund.  $8,719,000;  In  general  treasury.  $155,500.  lesr 
$1,500  held  for  exchange  of  D.  S.  Leather  pref.  stock:  balance  outstanding 
$27,888,150.  Bills  payable  Dec.  31  1920,  $9,500,000. 

DIVIDENDS—  1914.  1915.  1916.  1917.  1918.  1919.  1920 

Common 2 7 3 5 5 5 3H 

do  extra ..  4 4 2 2 2 

In  1920:  Feb.  2,  IX  % quar.  and  2%  extra;  May  1,  IX  %:  Aug.  2,  1X%: 
Nov.  1920  div.  omitted.  V.  Ill,  p.  1281. 

Preferred  dividends  regularly  1X%  quarterly  Oct.  1905  to  Apr.  1921. 
REPORT. — For  year  1920  (V.  112,  p.  846)  showed  volume  of  business, 
$66,225,552,  against  $118,959,634  in  1919  and  $94,147,418  in  1918. 

Cal.  Total  Gross  Bond  Pref  .Dins.  Common  Balance 

Year.  Earnings.  Income.  Interest.  (7%p.a.)  Dividends.  Surplus. 

1921(3  *****  * 

mos.).  x69,322  x3,492,027  459,552  582,732  x4, 534,311 

1 920. xl3, 647,096x20, 590,005  1,838,208  2,330,930  (2HJ992.522  x25,751,665 
1919. .22.104.591*16,126.689  1,838,208  2,330,930  (9)3.573.081  8,384.470 

1918-12,922,437  *8,314,642  1,838,208  2.330.930  (7)2,779,063  1,366,441 

1917—21.066.061*16,243,062  1.838.208  2,330,930  (9)3,573,081  8,500,844 


DIRECTORS. — Chairman  Edward  O.  Hoyt,  A.  Augustus  Healy,  Geo. 
D.  Hallock,  Max  J.  H.  Rossbach,  W.  W.  Heroy,  Theodore  R.  Hoyt,  War- 
ren G.  Horton,  Lewis  H.  Lapham,  Ernest  Griess,  Arthur  W.  Wellington. 
Geo.  W.  Childs,  Wm.  McAdoo  Jr.,  William  H.  Harkness,  Chas.  Einsiedler 
A.  T.  Lynch. 

Offioers. — Pres.,  George  W.  Childs;  1st  V.-P..  W.  G.  Horton;  2d  V.-P., 
Wm.  McAdoo  Jr.;  3d  V.-P.,  Wm.  H.  Harkness;  Sec.,  Fred  E.  Knapp 
Treas.,  H.  W.  Hill.  New  York  offices,  Whitehall  Building,  Battery  Place 
and  West  St— (V.  112,  p.  846,  852,  1870.) 

CENTRAL  STATES  ELECTRIC  CORP.— ORGANIZATION.— In- 
corporated in  Virginia  May  28  1912,  with  power,  among  other  things,  to 
acquire  stocks  and  securities  of  public  utility  corporations.  Owns  over  75% 
of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  common  stock 
V.  99.  n.  272.  Common  stock  has  been  deposited  with  Edwin  M.  Bulkley 
Anson  W.  Burchard  and  Harrison  Williams  as  voting  trustees.  Div.  od 
pref.,  IX % quar.,  paid  Oct.  1912  to  Apr.  1 1921.  Div.  on  common  stock. 
1914,  4%;  1915,  Feb.,  54%;  none  since  to  Apr.  1921- 

The  10-year  5%  secured  gold  notes  due  June  1 1922  ($6,000,000  author 
Ized  Issue)  are  subject  to  call,  in  whole  or  part,  on  any  int.  date,  on  due  notice 
at  101  and  int.,  and  convertible  at  par  into  pref.  stock  at  105,  with  the  right 
to  convert  if  called  for  payment  prior  to  maturity. 

The  $5,963,784  issued  are  secured  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  111.  Co.  common  stock.  V.  94,  p.  1461 
V.  95.  p.  50.  1334.  Pres..  F.  L.  Dame.— (V.  106.  p.  399.) 

CENTRAL  TERESA  SUGAR  CO— (V.  Ill,  p.  992,  1086,  2232.) 

CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101,  p 
1467,  1716.  Incorp.  in  N.  Y.  State  in  Nov.  1915  and  acquired  extensive 
copper,  &c.,  deposits  in  Andes  Mountains,  Peru. 

DIVIDENDS—  1916.  1917.  1918. 

Regular $4  00  $4  00  $4  00 

Extra $1  75  $1  00 

In  1921:  Mar.  1,  50  cents;  June  1921  div.  omitted. 


l"-'l 


1919.  1920. 

$4  00  $4  00 
text 


1921,  are  convertible  into  stock  at  rate  of  30  shares  of  stock  for  each  $1,000 
of  bonds. 

A semi-annual  sinking  fund  is  provided  of  20%  of  net  earnings  before  in- 
terest charges  and  depletion,  but  not  less  than  $840,000  p.  a.,  to  purchase 
bonds  in  market  at  not  exceeding  105%  and  interest  , or  to  their  redemption 
at  that  price.  If  subsequent  mortgage  be  placed  on  the  real  property  now 
owned,  or  if  any  pledge  be  made  of  any  of  the  stocks  or  securities  of  the 
Cerro  de  Pasco  Ry.  or  of  the  Sociedad  Minera  Backus  y Johnson  del  Peru, 
this  issue  is  to  be  secured  by  a prior  lien  thereto.  V.  Ill,  p.  2426. 

REPORT. — For  cal.  year  1920  showed: 

Calendar  Sales  of  Net,  after  Other  Bond 
Year.  Copper, &c.  Taxes, Ac.  Income.  Interest 
S $ $ $ 


1918- -.22,867,807  127,128  627.044  58.000  4.393.352  def^^MSe 

Pres.,  L.  T.  Haggin;  Sec.  & Treas.,  H.  Esk  Moller.  Office.  15  Broad 
St.,  N.  Y.— (V.  112,  p.  65,  375,  655,  747,  1147,  1402,  1620,  2087.) 

CERTAIN-TEED  PRODUCTS  CORPORATION.— ORGANIZATION 
— Incorporated  In  Md.  Jan.  30  1917  as  successor  of  the  General  Roofing 
Mfg.  Corp.  Roofing  plants  located  at  East  St.  Louis  and  Marseilles,  111. 
York,  Pa.,  Niagara  Falls,  N.  Y.,  and  Richmond,  Calif.  Paint  and  varnish 
plants.  St.  Louis.  Mo.  A new  paint  and  varnish  plant  on  the  Pacific  Coast 
was  completed  in  1920.  Purchased  the  capital  stock,  &c.,  of  Thomas  Potter 
Sons  Co.,  Inc.,  of  Phila.,  in  Aug.  1920.  V.  Ill,  p.  796,  992.  Produces 
prepared  roofings,  building  papers,  tarred  felts,  insulating  papers,  paints, 
varnishes,  linoleums,  floor  coverings,  oil  cloths,  &c.  No  bonds.  V.  107. 
p.  1000,  1669.  Dividends  on  1st  and  2d  pref.  in  full  to  Ap  • il  1921 . Initial 
dividend  on  com.  Jan.  28  1918,  $4  per  share;  none  thereafter  until  July  1 
1920.  when  $1  quar.  and  $1  extra  was  paid:  Oct.  1 1920.  $1  quar.  and  $1  oxt, 
$1*497 *50()  ’ 9har.;  April  1921  div.  passed.  Notes  payable  Dec.  31  1920, 

The  stockholders  on  Oct.  4 1920  ratified  the  proposal  to  increase  the  au- 
thorized Common  stock  from  100,000  shares  (no  par  value)  to  150,000 
shares,  and  authorized  the  issuance  of  7,500  additional  shares  of  2d  Pref. 
stock  and  4.000  shares  of  Common  stock  in  part  payment  for  the  purchase 
of  Thos.  Potter  Sons*  Co..  Philadelphia,  as  outlined  fully  in  V.  Ill,  p.1372 
Purchase  money  obiigations  with  respect  to  the  acquisition  of  the  capital 

1.000. 


1919 3,666,860  1,104,599  205,000  360,600  $632,565 

1918 2,635,090  482,712  $43,871  369,888  69,153 

1917 3.109,853  1,392,582  296.661  349,370  240.000  506.651 

Fur  ther  deductions  in  1920,  $665,267;  in  1919.  $58,266  in  1918,  $47,070. 

Pres.,  Geo.  M.  Brown;  Sec.  & Treas.,  Robt.  M.  Nelson.  Executive 
offices,  St.  Louis,  Mo.— (V.  112,  p.  852). 

CHANDLER  MOTOR  CAR  CORP.— ORGANIZATION.— Incorp- 
orated In  Ohio  on  Nov.  16  1915  to  succeed  an  Ohio  corporation  of  the  same 
name.  Capacity  25 .000  cars  per  annum . Plant  andoff  ice  at  Cleveland,  O. 

Stockholders  of  record  Feb.  27  1919  were  given  the  privilege  of  subscribing 
to  the  $1,400,000  8%  cum.  pref.  stock  of  the  Cleveland  Automobile  Oo. 
Each  holder  of  100  shares  of  Chandler  receiving  for  $100  per  share  20  shares 
of  pref.  stock  of  thq  Cleveland  company  with  a bonus  of  four  shares  of 
Cleveland  common.  The  new  company  will  manufacture  a smaller  and 
lower  priced  car.  V.  108.  p.  786. 

STOCK. — Auth.  capital  300,000  shares  (no  par);  outstanding,  280.000 
shares.  Company  has  no  bonds  or  preferred  stock. 

The  stockholders  voted  Oct.  6 1919  to  change  the  capitalization  from 
100,000  shares  (par  $100)  to  300,000  shares,  no  par  value.  210,000  shares 
being  issued  to  stockholders  in  exchange  for  70,000  shares  of  stock 
outstanding  in  proportion  of  three  shares  for  each  one  share  of  existing 
stock  and  90,000  shares  to  be  held  in  the  treasury  in  exchange  for  30,006 
shares  $100  par  value  stock  now  held. 

DIVIDENDS.— In  1916:  April  (No.  1).  1M%:  July.  2X\  from  Oct.  2 
1916  to  Apr  1 1919,  3%.  making  12%  p.  a.,  and  in  July  1917  1%  for  Red 
Cross  contributions;  in  July  1919  paid  4%  quar.  and  in  Oct.  6%.  See 
“Stock”  above.  V.  109,  p.  1082;  V.  108,  p.  2435.  An  initial  dividend  on 
the  new  stock  of  $2  a share  was  paid  Jan.  2 1920.  V 109,  p.  2174.  On 
April  1 1920  paid  $2  50  a share.  V.  110,  p.  973.  Paid  33  1-3%  in  stock 
on  June  10  1920.  July  1 1920  to  April  1 1921  paid  $2.50  quar.  on  increased 
stock. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1394,  showed: 

1920.  1919.  1918. 

Gross  profit  from  sales. $9,440,327  $6,650,408  $2,905,373 

Interest  earned,  &c 174,332  202,731  147,396 


Total  innorrifi 

$6,853,139 

1,200,884 

$3,052,769 

858,151 

Selling,  &c. , expenses  and  other  charges 
incl.  depreciation 2,071,455 

Net  profit 

Dividends  paid 

$7,543,204 

2,625.000 

$5,652,255 

1,330,000 

$2,194,618 

840,000 

Federal  taxes 

2,428,251^ 

2,050,522 

635.902 

Balance,  surplus 

$2,489,953 

$2,271,733 

$718,715 

OFFICERS.— Pres..  F.  C.f Chandler;  V.-Pres.^W.  S.  M.  Mead,  C.  A. 
Emise,  John  R.  Hall;  Sec.,  Isador  Grossman;  Treas.,  Sam’l  Regar. — (V. 
Emise,  John  R.  Hall;  Sec.,  Isador  Grossman;  Treas.,  Samuel  Regar. — 
(V.  112,  p.  852,  1147,  1394.) 

CHARCOAL  IRON  CO.  OP  AMERICA,  DETROIT.— (V.  109.  p. 
1985,  2266;  V.  110,  p.  2078; 'V.  112,  p.  2194.) 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  COMPANY.— In* 
.-orporated  under  New  York  laws  July  2 1883,  succeeding  the  Natiooa 
Capital  Telephone  Co.  of  Washington,  D.  C..  and  the  Telephone  Exchange 
Oo.  of  Baltimore.  Md  Stock  authorized  *15.000,090;  outstanding.  $13,- 
000,000.  All  owned  by  the  New  York  Telephone  Co.  Stations  Dec.  31 

1920,  87,290  (not  including  675  service,  &c.,  stations).  Rates  and  valua- 
tion. V.  Ill,  p.  899. 

BONDS. — Authorized,  $1,500,000;  outstanding  March  31  1921,  $1,* 
184,000.  Retired  through  sinking  fund,  $304,000.  Redeemable  at  103 
and  interest  on  any  interest  date  upon  three  weeks'  notice.  Sinking  fund 
2%  annually  of  outstanding  bonds. 

EARNINGS. — -For  cal.  year  1920.  Gross  $4,366,566;  oper.  income, 
$465,654;  gross  income,  $605,083;  deductions,  $102,517;  dividends  (1X% 
for  3 mos.  only)  $195,000;  surplus,  $307,566.— (V.  Ill,  p.  899.) 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  CO.  OF  VIR” 
G1NIA. — Incorporated  in  Virginia  in  1912  as  successor  of  the  Southern  Bel 
Telep.  & Teleg.  Oo.  of  Virginia.  Stations  Dec.  31  1920  , 88,732  (not  in- 
cluding 4,497  service,  &c.)  Stock,  $4,247,000,  owned  by  the  New  York 
Telephone  Co. 

Of  the  bonds  ($5,000,000  auth.  issue),  $3,262,200  outstanding  Mar.  31 

1921,  $237,800  retired  through  the  sinking  fund  and  $1,500,000  reserved  for 
improvements  and  additions.  Redeemable  as  a whole,  on  or  after  Nov.  1 
1918  at  103.  Sinking  fund,  X of  1%  semi-annually  beginning  May  1 1914; 
Old  Dominion  Trust  Co.  of  Richmond,  trustee.  V.  98.  p.  765,  915;  V.  100. 

. 558.  For  1920:  Gross,  $3,978,000;  oper.  income.  $583,524;  gross  income, 
B30.701;  net  income,  $4,650.— (V.  103,  p.  2344;  V.  105,  p.  1900;  V.  106. 

. 1038.) 

CHESEBROU GH  MANUFACTURING  CO..  CONSOLIDATED— OR- 
ANIZATION,  &C. — Incorporated  in  1880  In  New  York.  Manufacturers 
of  "Vaseline”  (petroleum  Jelly).  Formerly  controlled  by  Standard  Oil  Oo. 
of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85.  p 
216,  790;  V.  93.  p.  1390.  Stock,  $500,000:  par,  $100.  June  10  1916  the 
-spiral  stock  was  Increased  from  $500,000  to  $1 ,500,000  by  a 200%  stock 
dividend.  V.  102.  p.  1720. 

The  stockholders  voted  Nov.  17  1919  to  increase  the  capital  stock  from 
$1,500,000,  all  common,  to  $2,500,000.  by  the  creation  of  $1,000,000  7% 
cum.  non-voting  pref . stock  (par  $100)  redeem,  at  1 12 after  Jan.  1 1925. 
$500,000  of  this  new  pref.  stock  was  offered  to  stockholders  of  record 
Dec.  1 1919  and  the  remaining  $500,000  to  (com.)  stockholders  of  record 
Feb.  15  1921  at  par  and  dividend  to  the  extent  of  33  1-3%  of  their  holdings. 
V.  109,  p.  170,  1989;  V.  112,  p.  566,  655. 


'18.  1919.  1920.  1921 
9 12  12  See 

1H  2 2 text 


LATE  DIVIDENDS  (%)—  1912-15.  ’16.  ’17. 

Regular 40  y’rly.  15  12 

Extra  cash  (stock,  see  above) 5 A 2 

In  1921-  Mar.  31,  3A%\  June  30,  3X%.  i 

Initial  div.  of  \X%  on  new  pref.  stock  paid  Mar.  31  1920;  to  June  30 
1921,  154%  quar. 

Pres..  O.  N.  Cammann;  V.-P..  C.  W.  McGee;  Sec.,  R.  S/Gill;  Treas., 
Fred’k  H.  Williams.  Office,  17  State  St.,  N.  Y— (V.  112,  p.  566.  655.) 
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Chicago  Junction  Rys  & Union  Stock  Yards — Common  stock 

Preferred  (a  & d)  6%  cumulative  . 

Mtge  A Ooli  Tr  Rof  bds  g ($10,000,000  5s) a.xc*Ar 

Central  Mfg  Dlst  1st  M $10,000,000  gu  "A”  due  $120,000 

yearly  call  105 c* 

Central  Mfg.  Dist.  coll,  trust  notes  red.  101 xxxc* 

Railroad  issues  guaranteed,  see  text 

Chicago  Pneumatic  l oot  Co — Stork  auth  $13,000,000 

Chicago  Stock  Yards  Co — Collat  tr  bonds  g red  105 OBx 


Chino  Copper  Co. — Stock  $4,500.000 

Cln  Gas  & El  Co— 1st  M $15,000.01)0  g s ra  cau  102-Co.c*Ar 

New  prior  lien  & ref  mtge  (see  text) . 

Three-year  notes  red  (see  text) xxxc 


Cities  Service  Co — see  'Electric  Railway  Section 
Civic  Investment  &.  Industrial  Co — See  Montreal  Light 
Claflln  (H  B)  Co — See  Mercantile  Stores  Corporation 
Clearfield  B Coal  Coro— 1st  M Intguby  Bch  Or  RR  g s f Col  xc* 
Mortgage  $5,000,000  gold  auth  gu  by  N Y Cent_a.xc*Ar" 
Old  bonds  on  Penn  C A C properties,  see  text 

x Exclusive  of  $3,000,000  pledged  for  3-year  secured  notes 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  mm 
Dividends  are  Payable 

1900 

$100 

ICO 

l.ooo 

$6,500,000 
6,500.000 
14  000.000 

See  text 
6 

4 A 5 e 

Q— J 
Q— J 
A A O 

See  text 
See  text 
Apr  1 1940 

Old  Colony  Tr  Co,  Boston 
do  do 

Guaranty  Trust  Co.  N Y 

1916 

1920 

1.000 

1,000 

2,400.000 

850,000 

5 

7 g 

MAS 

MAN 

Mar  1 ’22  to  \tl 
May  1 1923 

First  Tr  A Sav  Bk,  Chic 
Chicago 

1911 

100 
500  Ac 
25 

12,897,600 

6,220.000 

95.000.000 

8 in  ’20 
5 g 

Q — J25 
A A O 

Apr  25  '21  2% 
Oct  1 1961 

N.Y.Tr.Co.,  and  Chicago 
Old  L olony  Tr  Co,  Bost 

1913 

1917 

500  Ac 
500  Ac 
5 

15.000. 000 

35.000. 000 
4,349,900 

7g 
6 g 

See  text 

MAN 
A A O 

May  1 1923 
Apr  1 1932 
Sept  30  '20  7 Vi 
Apr  1 1956 

Guaranty  Tru  ;t  Co . NY 
New  York 
New  York 

1916 

1.000  Ac 

x9, 31 1.000 

5g 

A A O 

N Y and  C incinnati 

1919 

1919 

1.000 

1,000 

2,000,000 

2,400,000 

7 g 

6 g 

J A D 
J A D 

Decl  1922 
Dec  1 1922 

New  York 
New  York 

Heat 

A Power 

Consol 

1891 

1911 

100  4c 
1,000  Ac 

644.400 

2.500,000 

4 g 
4X  g 

J A J 
MAN 

Jan  1 1940 
Nov  1 1932 

Color  bia  0 ru  t C a , N Y 
Ccmpany’s  offioe 

CHICAGO  JUNCTION  RAILWAYS  & UNION  STOCK  YARDS  CO 
— ORGANIZATION. — Incorp.  in  1890  in  New  Jersey,  and  owns  entire 
stock  (132,000  shares)  of  Union  Stock  Yard  A Transit  Co.  and  Chic.  June 
Ry.,  incl.,  about  700  acres  of  land  (with  one  mile  of  water  front) , contain  ■ 
ing  warehouses,  sheds  and  pens  to  accommodate  75,000  cattle,  300.000  bogs. 
Ac.  V.  100.  p.  1261.  In  1907  New  York  Central  RR.  Interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry.,  assuming  the 
$2,500,000  bonds,  and  giving  $2,500  (WO  new  bonds  In  Dayment  V 8fi 
p.  159:  V.  86.  p.  664.  In  Dec.  1920  the  N.  Y.  Central  filed  formal  applica- 
tion with  the  I.  S.  C.  Comm,  for  authority  to  lease,  operate  and  ultimately 
purchase  the  Chic.  Jet.  Ry . terminal  properties  at  Chicago.  V.  112,  p.  62. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  37t 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.  V.  99,  p.  342:  V.  100,  p.  1261;  V.  106,  p.  2227i  See  bonds  below 
Chicago  Stock  Yards  Co.  (which  see)  owns  all  of  the  $6,500,000  com.  stock 
Licensing  of  all  stock  yards  ordered  In  June  1918.  V.  106,  p.  2652 

V.  107.  p.  460 

DIVIDENDS. — On  pref..  6%  yearly  (Q.-J.) . On  common  1891,10% 
1892  to  Jan.  1 1915,  incl..  8%  yearly:  1915  to  Oct  1919  9%  (2H%  Q.-J .1 
BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131.803 
shares  of  the  stock  of  Union  Stock  Yards  & Transit  Co..  $5,499,100  of  the 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indi- 
ana Harbor  Belt  RR.  Of  the  bonds,  $4,000,000  are  4s  and  $10,000,000 
issued  in  1915  are  5s.  both  being  equally  secured,  except  that  under  a sup 
elemental  mortgage  the  1 % additional  Interest  over  the  original  4%  on  tn< 
$10,000,000  bonds  will  be  a secondary  charge  on  the  property.  See  V.  70. 
p.  1251;  V.  72.  p.  389;  V.  86.  p.  664;  V.  100.  p.  1261. 

Central  Mfg.  Dist.  5s  are  Issued  by  J.  A.  Spoor.  Arthur  G.  Leonard  and 
Eugene  V.  R.  Thayer,  as  trustees  of  the  Central  Manufacturing  District 
and  are  a first  mtge.  on  real  estate  and  property  the  value  of  which  is  esti- 
mated in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  & int.,  bj 
endorsement,  bv  the  Oh.  Tunc.  Rys.  & Union  Stock  Yards  Co  Minimum 
sinking  fund  2%  of  bonds  out.  The  collateral  trust  notes  of  1920  are  se- 
cured by  deposit  of  $850,000  1st  mtge.  Series  “B”  6%  bonds  due  Mar.  1 
1921-30.  and  by  deposit  of  $150,000  Liberty  loan  bonds  and  Victory  Lib- 
erty loan  notes.  V.  110,  p.  1852;  V.  106,  p.  2227;  V.  102,  p.  888.  978;  V. 
103,  p.  1980,  2157;  V.  106,  p.  1129;  V.  107.  p.  698.  Union  Stock  Yds.  & 
Trans.  4 Ks  due  Jan.  1 1920  were  refunded  by  an  issue  of  5)£s  due  Jan.  1930 
Also  guarantees  principal  and  Interest  of  (a)  $765,000  Chic.  River  & lud 
RR.  5s;  (b)  $2,327,000  Chicago  Junction  RR.  4s.  See  RR.  companies. 
REPORT. — Report  for  1920,  in  V.  112,  p.  1147,  showed: 

1920.  1919.  1918.  1917. 

Gross  earnings $10,231,200  $6,237,412  $5,644,627  $7,726,131 

Taxes,  int. &oper.  exp __  9.128,452  4,744.955  4,130,862  6,320,568 

Surplus  after  int.,  &c_  $1,102,748  $1,492,456  $1,513,765  $1,405,563 
DIRECTORS. — F.  H.  Prince  (Pres.),  Eugene  V R Thayer  (V.-P.) 
Geo.  P.  Gardner  (Vice-Pres.) . Guy  W.  Currier.  L.  Lothrop  Ames,  C.  B. 
Wiggin,  Boston;  John  A.  Spoor.  Chicago;  Wm.  C.  Lane.  L.  F.  Loree 
N.  Y..  M.  A.  Taylor,  Boston.  N.  Y.  agency,  25  Broad  St.  Sec.-Treas.. 
M.  A.  Taylor.— (V.  112,  p.  1147.) 

CHICAGO  PNEUMATIC  TOOL  CO.— ORGANIZATION.— Incorp. 
In  New  Jersey  on  Dec.  28  1901.  Manufactures  pneumatic  and  electric 
tools,  air  compressors,  oil  engines  and  rock  drills;  the  commercial  truck 
dept,  was  liquidated  in  1919.  In  1918  and  1919  the  output  capacity  was 

largely  increased.  V . 107,  p.  1483.  Plants  are  located  at  Detroit.  Cleve- 
land and  Franklin,  Pa. 

STOCK — The  stockholders  voted  Dec.  5 1919  to  inc.  the  auth.  capital 
stock  from  $7,500,000  ($6,448,800  outstanding)  to  $13,000,000.  Stock- 
holders of  record  Dec.  19  1919  were  given  the  privilege  or  subscribing  until 
Jan.  20  1920  to  the  new  stock  at  par  equivalent  to  their  respective  holdings, 
bringing  the  outstanding  amount  up  to  $12,897,600.  V.  109,  p.  1794, 
2266. 

LATE  DIVS.—  roe.  ’07.  ’08.  ’09.  '10.  'll  to  17.  ’18.  ’19  ’20  ’21. 

Per  cent 14  4 0 0 3 4 yearly  5 6 8 text 

In  Jan.  1920  the  quarterly  dividend  was  raised  to  2%;  April  1920  to 
April  1921,  paid  2%  quar. 

BONDS. — Of  the  issue  of  6%  First  Mtge.  bonds  dated  Oct.  1 1918  there 
were  outstanding  Oct.  1 1920  $2,672,500  par  value.  These  bonds  were 
called  for  payment  Oct.  1 1920  at  101  and  interest.  Call  for  redemption  was 
made  in  accordance  with  the  trust  indenture,  and  deposit  of  funds  to  retire 
them  was  made  with  the  Central  Trust  Co.  of  Illinois  trustee.  Notes 
payable  as  of  Dec.  31  1920.  $900,000. 

REPORT.— For  1920.  in  V.  112,  p.  1142,  showed: 

1920.  1919.  1918.  1917. 

Total  income $2,346,609  $2,675,966  $2,155,627  $1,452,516 

Dep’n  & extraord.  loss 794,899  1,471,699  1,279,961  111,401 

Bond,  Ac..  interest 278,648  547,216  308.667  121.725 

Sinking  fund 168,000  31,162  50,000 

Dividends _(8%)938, 520(6)4)419,172  (6)386,928  257,952 

Balance,  surplus 334,542  69,879  148,906  911,438 

OFFICERS. — Chairman  of  Board,  John  R.  McGinley;  Pres.,  Herbert  A- 
Jackson;  V.-Ps..  J.  L.  Price.  A.  E.  Goodhue  and  W.  H.  Callan;  Treas.. 
J.  L.  Price;  Sec.,  H.  D.  Megary;  Comp.,  J.  U.  Blanchet.  Directors: 
Chas.  M.  Schwab,  James  H.  Ward.  Carl  J.  Schmidtlapp,  J.  R.  McGinley 

W.  A.  Mitchell.  H.  A.  Jackson,  J.  L.  Price,  E.  M.  Richardson.  N.  Y. 
office,  6 East  44th  St.  —(V.  112,  p.  1142.  1286.) 

CHICAGO  STOCK  YARDS  CO.— Incorp.  In  Sept.  1911  in  Maine  and 
owns  all  of  the  $8,500,000  common  stock  of  Chicago  Junction  Rys.  A Union 
Stock  Yards  Co. — which  see  above.  (Y.  93.  p.  1193;  V.  94.  p.  210).  Has 
outstanding  $8,000,000  common  stock  In  $100  shares  (20%  owned  by 
Armour  & Co.,  V.  106.  p 1931).  on  which  5%  has  been  paid  yearly  from 
Jan.  1914  to  July  1 1917,  Incl.  (2)4%  J.  & J.).  and  the  collateral  trust 
bonds  Shove  deic  ibed  (auth..  $13.0(10  000).  callable  at  105.  Pres., 
FredTc  H.  Prince,  Jr.  and  Treas..  F.  R.  Pegram,  Ames  Bldg.,  Boston. — 
(V.  94,  p.  210;  V.  106.  p.  193.) 

CHICAGO  (BELL)  TELEPHONE  CO.— See  Illinois  Bell  Teleph  Co. 
CHILDS  CO..  NEW  YORK.— (V.  112.  p.  165.  651,  936.) 

CHILE  COPPER  CO.— Incorporated  April  18  1913  In  Delaware  and 
owns  the  entire  10.000  shares  of  rull-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Co.  of  N J Said  company  owns  and  operates 
extensive  deposits  of  low-grade  copper  ore  and  a plant,  for  producing  elec- 
trolytic copper  at  or  near  Ohuqulcamata.  Northern  Chile,  on  a branch  ol 
the  Antofagasta  A Bolivia  R.v..  163  miles  northeast  of  Port  of  Antofagasta 
and  has  Its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine 
Altitude  of  mine.  9.600  ft.;  of  plant.  9.000  ft.  The  plant  has  a capacity 
of  15.000  tons  of  o-e  ner  day.  V.  111.  p.  183. 

Securities  listed  on  N.  Y.  Stock  Exchange.  See  statement,  V. 101  .p. 1893. 


STOCK. — Of  $136,000,000.  $40,000,000  is  reserved  for  conversion  of  bds. 

BONDS. — Issue  of  1913  secured  by  entire  capital  stock  of  Chile  Explor- 
ation Co.  of  N.  J.  and  convertible  at  option  of  bolder  prior  to  May  1 1923. 
Into  stock,  par  for  par.  (V.  100.  p.  2088,  2169.) 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A bonds,  (total 
auth.,  $100,000,000)  to  pay  floating  debt  and  pay  for  further  additions,  Ac. 
Fbese  bonds  are  convertible  Into  stock  at  any  time.  $35  of  bonds  for  $25 
t#ock  (or  at  lower  rate  In  case  of  Issue  of  (a)  bonds  convertible  at  lower  rate; 
(b)  stock  at  lese  than  $35 per  share];  also  callable  by  company  after  April  1 
1822  at  110  and  Int.  Of  the  remaining  bonds  (a)  $15,000,000  Is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1 1923  and  $50.- 
000,000  for  acquisitions,  improvements,  Ac.,  under  careful  restrictions. 
The  Initial  $35,000,000  was  underwritten.  V.  109,  p.  778:  V.  104,  p.  1047, 
1147,  1594,  2013;  V.  105,  p.  1000;  V.  106.  p.  1580.  2563;  V.  107.  p.  1483; 
V.  108,  p.  1612,  2430. 

The  Chile  Exploration  Co.  guarantees  $3,032,000  8%  notes  of  the  Copper 
Export  Association , Inc.  V.  112,  p.  655. 

Production  {Lbs.) — • 1921.  1920.  Decrease. 

Month  of  March 6,000,000  9,256.000  3.256,000 

Threemonths 17,998.000  25,394.000  7.396.000 

EARNINGS. — For  6 months  ended  June  30  1920:  Total  income,  $4,- 
905,290;  depreciation,  &c.,  $1,673,837;  bond  interest,  $1,573,703;  bal.,  sur., 
$1,657,750.  V.  Ill,  p.  1755. 

REPORT.— Year  1919,  in  V.  Ill,  p.  183: 

Cal.  Yr.  Gross.  Net.  Oth.  Inc.  Interest.  Miscel.  Surplus. 

1919-. -$10,350, 167  $1,620,211  $368,878  $2,823,043  $1.956,704*$2.290,658 
1918—  20.931,071  8,516.404  437,263  2,422,419  3.091,019  3.440.229 

1917  --  18,908,855  7,157,077  649,294  1,860.526  3,347,435  2.598,411 

* Deficit. 

Cost  of  producing  copper  in  1919  was  13-01  cents  per  pound  as  compared 
to  13.30  cents  in  1918  and  16.75  oents  in  1917. 

OFFICERS.— Daniel  Guggenheim,  Pres.  A.  C.  Burrage,  Murry  Gug- 
genheim, E.  A.  Guggenheim,  H.  F.  Guggenheim,  Wm.  C.  Potter,  V.-Ps.; 
Leopold  Fredrick,  Treas.;  W.  E.  Bennett,  Sec. — (V.  112,  p.  655.  936,  1981.) 

CHINO  COPPER  CO. — Incorp.  in  Maine  in  June  1909.  Owns  prop" 
erties  in  Grant  Co.,  N.  M.  In  Feb.  1921  a suit  for  alleged  infringement  of 
the  so-called  Agitation  ^roth  patent  and  Soluble-Frothing  Agent  patent 
was  brought  by  the  Minerals  Separation  Co.  in  the  U.  S.  District  Court 
for  the  District  of  Maine. 

DIVS..—  1913.  1914.  1915.  1916.  1917.  ’18.  ’19.  1920. 

Per  cent 47)4  50  60  165  198  90  60  22)4 

December  1920  dividend  was  omitted. 

Notes. — Guarantees  $1,464,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  655. 

Production  (Lbs.)—  1921.  1920. 

March .3.051,838  4.413, 3"9 

Threemonths 9,041.523  10.671.755 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  year  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  44.051.849  40,488,706  75,655,641  79,636  235 

Total  income $7  698  641  $7,326,525  $17,089,312  $19,261,306 

Net  for  dividends *1,319.540  1.301,977  3.967,221  9.512,854 

Divs.  & cap.  distribution  978,727  2,609,940  4.060,011  8,612.802 

Pres.,  C.  M.  MacNeill,  25  Broad  St..  N.  Y.  City.— (V.  112,  p.  1402. 
1620,  1870,  1981,  2194.) 

CINCINNATI  GAS  & ELECTRIC  CO.— Owns  generating  stations  and 
distributing  systems  supplying  gas  and  electricity  to  Cincinnati  and  suburbs 
Operated  by  Union  Gas  A Electric  Co.,  a subsidiary  of  Columbia  Gas  A 
Electric  Co.  (which  see  below)  under  a 99-year  lease  dated  Sept.  1 1906. 
which,  as  amended,  provides  for  payment  of  all  interest  and  sinking  funr 
charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a share).  Performance  of  lessee  company  Is  guaranteed  by  deposit  of 
$3,628,125  in  cash  and  securities  with  trustees,  which  Is  to  be  gradually 
increased  to  $3,750,000.  (See  V.  Ill,  p.  2232.)  Official  report  to  N.  Y. 
Stock  Exchange  was  in  full  in  V.  103,  p.  1428. 

BONDS..  ETC.— Of  the  $15,000,000  1st  M.  bonds,  $9,459,000  were  sold 
In  1916-18  to  provide  for  Improvements  and  the  construction  of  an  electric 
generating  station  with  an  immediate  capacity  of  60,000  k.  w.  (ultimately 
140,000),  and  to  refund  $1,500,000  Cincinnati  Edison  Electric  Co.  bonds 
June  1 1917;  the  balance  were  available  for  the  company  under  restrictions. 
See  V.  104,  p.  266,  1901,  1014;  V.  105,  p.  74,  391,  501.  1524. 

The  stockholders  on  Dec.  27  1920  authorized  the  creation  of  a new 
$50,000,000  40-year  Prior  Lien  & Refunding  Mtge.  which  will  be  issued  from 
time  to  time  as  authorized  by  the  directors,  bearing  such  interest  rates  as 
they  shall  determine,  for  additional  capital  expenditures  and  for  retiring 
the  bonds  issuable  under  the  present  First  A Ref.  Mtge.  of  $15,000,000  and 
the  two  note  issues  aggregating  $4,400,000.  V.  Ill,  p.  2232;  V.  112,  p.  65. 

Sale  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gaa  Transportation  Oa. 
to  Columbia  Gas  A Elec.  Co.  See  V.  110,  p.  80. 

The  3-year  notes  of  Dec.  1 1919  (both  6%  and  7%)  are  redeemable,  all  or 
part,  at  101 H on  or  before  Dec.  1 1920,  at  101  on  or  before  Dec.  1 1921  and 
at  100 M thereafter.  The  6%  notes  were  issued  In  connection  with  the 
payment  of  $2,225,000  6%  notes  due  Mar.  16  1920.  They  are  secured  by 
depositor  $3, 000, 000  of  the  company’s  1st  A ref . (now  1«t)  mtge.  6%  bonds. 
—V.  110,  p.  874,  973;  V.  111.  p.  496,  2232;  V.  112,p.  65.) 

CITIES  FUEL  & POWER  CO.— See  V.  109.  p 1701  1795 

CITIES  SERVICE  CO..  NEW  YORK.— See  “Elec  By.  ' Section 

CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGANI- 
ZATION.— Incorp.  Oct.  7 1886  in  Penn,  and  owns  over  148,000  acres  ol 
coal  lands,  mineral  rights,  Ac.,  In  Clearfield.  Centre  and  Indiana  counties. 
Pa.  Stock.  $825,000.  all  owned  by  New  York  Central  RR. 

In  1911  acquired,  per  plan  V.  92.  p.  1439.  property  of  the  Pennsylvania 
Coal  A Coke  Co.  (foreclosed  June  23  1911),  and  under  said  plan  leases  to 
the  Pennsylvania  Coal  A Coke  Corporation  the  developed  properties, 
about  59,000  acres,  until  the  coal  Is  exhausted.  Annual  minimum  rental 
of  $225,000.  See  V.  93.  p.  1606;  V.  98,  p.  391:  V.  106.  p 2232.  Also  set 
report,  V.  107,  p.  800. 

BONDS.— The  N.  Y Central  RR.  Co.  guarantees  (V.  103  p.  1794' 
p & t..  of  the  4tjs  of  1911  ($5,000,000  auth.),  present  Issue.  K.oOO.OOP 
(V.  92.  p.  1439;  V 93.  p.  164;  V.  103.  p.  1794.)  These  bonds  are  dated  19’ 1 
(see  V.  103.  p.  1794)  were  a first  lien  on  22,000  acres  of  coal  and  a general 
mortgage  on  126,000  acres,  subject  to  $6  260,400  closed  prior  Hen  bonds , 
including  those  shown  In  table  at  head  o.'  page,  and  also  the  following : 


May,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 


1<»3 


Colorado  Fuel  fit  Iron — Oommon  stock  *44.2UU,UUi> 

preferred  stock  (not  as  to  assets)  8%  cum  *2.000.000 

Colo  Fuel  & Iron  Gen  M $6,000,000  g s f red  105--Ce.o*&r 
Oolo  Indus  1st  M go  d ser  A & B guar  n & I call!105-.N.o*&r 

Columbia  Qas  & Electric  Co — Stock  *50.000,000 

First  M s f gold  *25.000.000  ($7,587,500  canceled) .Col.ic’ 

Debentures  authorized  $2,850,000  Ce» 

Cln  Gas  Transp  Co  1st  M $5,000,000  s f call  1911  110 1 

Colon  Lt  Ht  & Power  Oo — See  that  co  on  subsequent  page 
Qln  Gas  & El  Oo  bonds — See  that  co.  above. 

United  Fuel  Gas  On  bonds — See  text, 

x Including  $2,342,000  in  treasury,  f Including  $233,500 


1907 
1913 

1908 


$100 

100 

None 

100 

100 
1.000 
1.000 
100 
600  &c 
600  Ac 
1.000 


$18,000,000 

8.442.000 

500.000  shs 
10.000,000 
34,236,600 
2.000,000 

5.160.000 

31.936.000 
5u.000.000 

xl3  813,000 

1 2.850.000 

2.547.000 


8 In  1920 
7 

See  text 
7 

3 in  1920 
8 In  1920 

6 g 
5 g 

See  text 
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Feb  1 1921  1 A 
Q— J I Apr  11921  \ % 
Text  July  15  1920  $1 
J & J Jan  1 1921  3j* 
May25'2l  A 7o 
May  25  '21  2% 
Feo  l 1943 
Aesr  I 1934 
May  16  '21.  1 'A 
Jan  1 192/ 

.fcin  1 1927 
Jhly  1 1933 


Checks  mailed 


Chase  Nat  Bank.  N Y 

Chase  Nat  Dank,  N Y 
New  York  Trust  Co.  N Y 

Columbia  Tr  Co"  N V 
Cent  Union  Tr  Co,  N Y 
Prov  3 u do  Tr  Uo,  ulx  n 


Bonds  on  Penn.  C.  A C.  Prop.  Date.  Interest.  Outstanding.  When  Dut 
Webster  C.  & C.  1st  cons.  Mtg.xl902  5 g M-S  *2  618,000  March  194: 

Penn.  C.&C.  1st  M.  Ser.  A.  g.l  1902  5 g J-J  1 .057.000  July  1 1931 

red.  105  s.  f.  3o.  per  ton..x/Int.  at  Commercial  Tr , Co..  Phlla;,  trustee 
Chest.  Creek  Land  & Impt.l  1898  4 A-O  60.000  Oot.  1 192« 

first  mortgage CK*J  To  be  retired  $12,000  yearly. 

Beech  Creek  C.  & C.  1st  mtg.)  1904  5 g J-D  1,818,000  June  1 194- 

*3.000,000  g.  guar.  p.  & 1. Vint,  at  Columbia  Tr.  Co..  N.  Y.,  trustee 
end.  redeem.  (*1,000  each)  Sinking  fund  3c.  per  ton;  minimum,  *75.001 

(V.  80.  p.  1364) xc* I yearly;  V.  78.  p.  1910:  V.  79.  p.  1706 

West  Branch  Coal  Co.  1st  M.\  1896  5 J J 75,000  Jan  11931 

($1.000) ) H.  B.  Powell.  Clearfield.  Pa.,  trustee 

Pres..  F.  E.  Herrlman;  V.-P..  H.  S.  Vanderbilt;  V.-P.,  John  Oarstensen 
Sec.,  D.  W.  Pardee;  Treas..  M.  S.  Barger.  Office,  Grand  Central  Ter 
minal.  N.  Y.— (V.  106.  p.  2232;  V.  107,  p.  184.) 


CLUETT,  PEABODY  & CO.,  INC.— ORGANIZATION.— Incorp.  Ii 
New  York  Feb.  4 1913.  Combined  factories  at  Troy.  N.  Y.;  alsc 
operates  factories  at  Rochester,  Schenectady  .Nassau  and  Corinth,  N.  Y. 
Leominster,  Mass.;  Philadelphia,  Pa.;  South  Norwalk,  Conn.;  St.  Johns 
Sherbrooke  and  Montreal,  Que.,  Kitchener.  Galt  and  Preston,  Ont.,  anfi 
a bleachery  at  Waterford,  N.  Y.  Annual  production  about  12,000,004 
dozen  collars  and  500,000  dozen  shirts.  V.  96,  p.  491.  Canadian  Co. 
V.  106,  p.  2454;  V.  Ill,  p.  796,  1373. 


STOCK. — Pref.  Is  callable,  all  or  part.  In  blocks  of  10%  of  Issue,  at  121 
and  accrued  div.,  also  at  same  price  on  dissolution  or  consolidation  or  dls 
trlbutlon  of  capital.  Beginning  Dec.  31  1916,  annual  sfark.  fund,  1916  tc 
1920.  1%  of  Issue  and  thereafter  2%.  payable  out  of  surplus  profits.  Tht 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  ace  to  default 
No  mortgage  or  new  pref.  without  consent  of  75%  of  each  otess  erf  stock 
In  Dec.  1920  $518,000  pref.  stock  was  unissued,  $1,000,000  of  the  original 
$10,000,000  has  been  amortized. 

Dividend  on  common,  1914  and  1915,  4%;  1916,  5%  (1X%  quar.); 
1917.  6%  (1A%  Quar.  ; Feb.  1918  to  Nov.  1919.  6%  p.  a.  (IA%  quar.) 
Feb.  1920  to  Nov.  1920,  2%  quar.;  Feb.  1921,  1H%;  May  1921  div.  omitted. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  648,  showed: 

1920.  1919.  1918.  1917. 

Total  income $32,817,628  $32,421,816  $21,490,554  $19,250,603 

Net  income x2,768.927  7.754.539  3,653.142  2,905,725 

Bond,  &c..  interest 547.831  189,877  279,663  153,061 

Depreciation,  &c 282,804  293.592  327,315  222,419 

Federal  taxes x 2,117,941  1,175,000  

Preferred  divs.  (7%)---  574.070  488,950  490,000  490,000 

Common  dividends.. (8% >1,440,000  (6)1,080.000  (6)1,080,000  (6)1,080,000 
Deprec.  in  invent.,  &c_.  2,993,818  


Balance.  surplus___def.$3,069.596  $3,584,179  $301,164  $960,245 

x Federal  taxes  included  in  operating  expenses. 

President,  G.  A.  Cluett;  Vice-Presidents,  E.  Harold  Oluett  and  O.  A 

Culver; Sec. , A.  E.  Cluett;  Treas.,  A.  Gillespie.— (V.  112,  p.  165,  648,  1521.) 


COCA-COLA  CO.  OF  DELA.— ORGAN.— Inoorp.  In  Delaware  or 
Sept.  5 1919  as  successor  of  Coca-Cola  Oo.  of  Ga.  Business  started  In  1886 
Main  plant  at  Atlanta,  Ga.,  also  has  manufacturing  plants  at  New  York 
Chicago,  Batimore,  Dallas,  Kansas  City,  Philadelphia,  Los  Angeles,  New 
Orleans.  Havana,  Cuba,  and  in  Toronto.  Montreal  and  Winnipeg,  Canada. 
Normal  combined  mfg.  capacity  of  plants  is  30,000,000  gallons  per  annum. 

Voting  Trustees. — The  500,000  shares  of  common  stock  have  been  depositeo 
with  the  Guaranty  Trust  Co.  of  New  York  under  a voting  trust  agreement 
for  5 years,  the  voting  trustees  being  W.  C.  Bradley,  Chairman  Coca-Cola 
Co.;  E.  W.  Stetson,  V.-Pres.  Guaranty  Trust  Co.,  N.  Y.;  Ernest  Woodruff 
Pres.  Trust  Co.  of  Georgia.  Atlanta.  Oommon  stock  listed  on  N.  Y 
Stock  Exchange.  The  pref . stock  Is  callable  at  par . V.  109.  p.  1082,  1796 


REPORT. — Report  for  1920,  in  V.  112,  p.  1393,  showed: 

Calendar  Year Year  ending 

1920.  1919.  1918.  June  30 '17. 


Total  gross  earnings $51,812,813  $34,405,218  $48,223,575  $40,004,887 

Total  net  income $5,979,244  $3,725,055  $8,101,110  $9,019,602 

Interest,  taxes,  &c 4,692,438  4,302,701  5,369,064  5,040,133 

Preferred  dividends 160.000  160.000  (8)160,000  (38)760.000 

Div.  on  com.  stock  (3%)  1 ,026,994.  1,026,993  1,026,875  1.027.065 


Balance,  surplus $99,812df$l,764,640  $1,545,171  $2.192,4C>t» 


OFFICERS. — Pres.,  J.  F.  Welborn;  Sec.,  Fred  Farrar;  Treas.,  S.  G. 
Pierson 

DIRECTORS  — J.  H.  McClement,  Willard  P.  Ward,  J.  F.  Welborn, 
Fred  Farrar,  A.  L.  Boulware,  John  C.  Mitchell,  George  Berger,  S.  G. 
Pierson,  Bertram  Cutler,  David  H.  Taylor,  Albert  A.  Reed,  Wm.  V.  Hodges 
andM.  D.  Thatcher.— (V.  112,  p.  375,  474,  1028,  1286,  1393,  1403,  2087.) 

COLORADO  POWER  CO .— (V.  108.  p.  383,  881;  V.  110,  p.  2490.) 

COLUMBIA  QAS  & ELECTRIC  CO. — (See  Map.).— Incorporated  In 
vVest  Virginia  In  Sept.  1906.  and.  In  conjunction  wltn  cue  sub-companies 
named  below,  controls  (compare  V.  103,  p.  1324);  (a)  The  gas  business 
In  Cincinnati  and  In  25  municipalities  In  Hamilton  County,  Ohio,  and 
the  electric  business  In  Cincinnati  and  2}  adjoining  Ohio  municipalities! 
(6)  the  electric-light  and  power  business  in  14,  the  gas  business  In  10  and  the 
water  supply  business  in  three  communities  in  the  Kentucky  district, 
opposite  Cincinnati;  (c)  a 66-mile  system  of  electric  street  railways  oper- 
ating exclusively  in  Covington,  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  tne  same  with  Cincinnati;  (d)  a 183-mile 
tystem  of  pipe  lines  for  natural  gas.  connecting  (e)  gas  lands  held  by  the 
sompany  under  leases,  contracts,  agreements,  royalties,  and  the  ownership 
In  fee  of  251,000  acres  of  land  In  Southwestern  West  Virginia  and  Eastern 
Kentucky . 

Also  51%  of  the  $30,000,000  stock  of  United  Fuel  Gas  Oo.  (see  below). 

STOCK. — Authorized  and  outstanding.  $50,000,000.  Shares  $100. 

In  July  1912  a syndicate  with  A.  B.  Leach  Sc  Co.  at  the  head  purchased  a 
majority  Interest.  V.  95,  p.  178.  Listed  on  New  York,  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  In  Sept.  1910 
V.  103,  p.  1304.  Also  for  United  Fuel  Gas  and  Cincinnati  Gas  & Electric 
Co.  V.  103.  p.  1133,  1414. 

DIVIDENDS. — An  Initial  dividend  of  1%  was  paid  on  the  $50,000,000 
stock  May  15  1917;  Aug.  1917  to  Nov.  1919,  1%  quar.;  Feb.  15  to  Nov.  15 
1920  paid  \A%  quar.  On  Jan.  25  paid  1%  extra.  Feb.  15  and  May  16 
1921,  lk£%  each. 

BONDS. — The  company  has  an  authorized  Issue  of  $25,000,000  1st  M. 
5%  bonds,  of  which  $21,430,500  have  been  certified  and  issued.  $7,587,500 
were  retired  to  Dec.  31  1920,  leaving  outstanding  $13,843,000  (Including 
$2,342,000  in  treasury) . V.  106,  p.  1140;  V.  93,  p.  1467;  V.  101,  p.  49. 

For  debentures  of  1913  see  V.  96.  p.  1631,  170. 

REPORT. — For  1920,  in  full,  in  V.  112,  p.  1169,  showed: 

Consolidated  Income  Statement  ( Including  Subsidiary  Companies ). 


1920  1919  1918 

Gross  earnings $14,616, 743  $11,950,272  $11,538,772 

Net  earnings $7,234,133  $5,704,050  $5,579,340 

Other  income 2,673,977  2,309,665  1,965,470 


Gross  Income $9,908,110  $8,013,715  $7,554,810 

Accrued  rentals,  &c 4,374.316  4,050,976  3.632,262 

Fixed  charges  C.  G.  & E.  Co 694.417  705.339  713.350 


DIVIDENDS. — Initial  div.  on  com.  stock  of  $1  paid  Apr.  2 1920;  same 
amount  paid  July  15  1920;  none  since  to  May  1921 . See  V.  Ill,  p.  1755. 


REPORT. — For  cal.  year  1920.  in  V.  112,  p.  930,  showed:  Net  sales, 
$32,341,429;  net  income,  $4,641,158;  loss  on  inventory.  $2,201,992;  pref. 
div..  $700  000  com  div..  $1,000,000.  Fed.  taxes  .1919..  $136,018.  '1920) 
$300,000;  surplus  for  year.  $303,148. 


Chairman.  W.  O.  Bradley;  Pres.,  Chas.  H.  Candler;  V.-Pres.,  Wm.  P. 
Heath,  Harrison  Jones  and  B.  S.  McCash;  Sec.,  William  Candler;  Treas., 
S.  F.  Boykin.— (V.  112,  p.  165,  655,  930,  1028,  1286.) 


COLORADO  FUEL  & IRON  CO.— A Colorado  corporation  formed 
Oct.  21  1892.  Re-chartered  Oct.  1912.  V.  93,  p.  1728.  In  June  1903 
Rockefeller-Gould  Interests  assumed  control.  V.  76.  p.  1410;  V.  98. 

1189.  Annual  capacity  of  finished  steel  products  ' 

78.  p.  561;  V.  75.  p.  1149;  V.  79.  p.  736;  V.  62,  p. 

V.  108,  p.  483.  Industrial  plan.  V.  109.  p.  581. 


lucts” is^SOJXKI  tons.0’  ?! 
461;  V.  105,  p.  1211; 


Under  the  reorganization  plan  of  1903  (V.  77,  p.  2037,  2282,  2341:  V.  79, 
p.  736,  1267)  the  Colorado  Industrial  Co.,  whose  entire  capital  stock  Is 
owned,  created  an  Issue  of  *45.000,000  consol,  first  mtge.  guaranteed  bonds 
(see  below;  also  full  statement  In  V.  80,  p.  1726;  V.  83.  p.  378). 


DIVIDENDS. — Dividends  on  pref.  In  full  to  Feb.  1903.  then  none  till 
July  1912,  2A%:  Jan.  1913.  2>4%.  Mar.  20  1913.  35%  account  74%  ac- 
cumulated dividends;  July  1 1913,  4%;  Jan.  1 1914,  4%;  then  none  till 
Aug.  1916.  when  30%  was  paid;  on  Dec.  22  1916  also  paid  30%  thus 
clearing  up  all  accumulations;  1917,  Feb.,  4%:  May  1917  to  May  1921,  8% 
p.  a.  (2%  quar.).  V.  103,  p.  63, 2081. 


An  initial  dividend  of  3%  was  declared  In  July  1917  on  the  $34,235,500 
common  stock,  payable  A of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918;  July  1918  to  May  1921,  % of  1%  quar.  V.  105,  p.  74. 


BONDS. — The  Col.  Ind.  guar.  5s  ($45,000,000  authorized  Issue)  cover  all 
the  property  of  that  company  and, by  supplemental  mortgage  of  1913.  the 
real  estate  transferred  to  the  Col.  Fuel  & Iron  Co.  and  entire  Issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  *4,500.000  bonds  and  $100,000  stock  of 
Col.&  Wyo.  Ry.;  $3,000,000  Rocky  Mtn.  Coal  & Iron  stock  and  $331,200 
stock  and  $160,000  notes  of  Crystal  Rlv.  Ry.  Series  "A”  (limited  to  $14,- 
067.000).  Series  ' "B'  (limited  to  $30,932,000),  *8,000.000  to  retire  gen.  M. 
5s  of  1893.  V 80,  p.  1481.  1720:  V.  83.  p.  381.  377.  326;  V.  90.  p.  1492. 
V.  97,  p.  53.  830. 

Of  the  total  of  $37,184,000  Col.  Ind.  1st  5s  outstanding  Dec.  31  1920, 
$5,248,000  were  held  In  treasury  of  Colorado  Fuel  & Iron  Oo. 


Surplus $4,839,377  $3,257,400  $3,199,198 

Dividends  paid... (6%)3,000,000  (4)2,000,000  (4)  ,000.000 

For  3 mos.  ended  Mar  31  1921,  surplus  after  charges.  &c  . was  $1,645,- 
808,  against  $1,649,381  in  1920 


LEADING  CONTROLLED  PROPERTIES 
CINCINNATI  GAS  TRANSPORTATION  CO.— A West  Va. corporation, 
having  capital  stock  of  *3,000,000  5%  pref.  and  $2,000,000  com.  stock  and 
outstanding  $2,517,000  5%  1st  M.  bonds.  (V.88,  p.1375.)  Owns  183  mile* 
of  steel  pipe  line,  running  from  the  Columbia  company's  natural  gas  field 
in  S.  W.  West  Va.,  connecting  with  Covington  and  Newport.  Ky..  tco., 
and  Cincinnati  and  surrounding  towns.  Leased  by  the  Columbia  oompany 
for  30  years.  Rental,  all  maintenance  charges,  taxes. *c., bond  int.,  sk.  fd. 
of  *20.833  1-3  monthly  beginning  Aug.  1 1911.  and  divs  on  common  stock 
at  10%  per  annum.  The  pref.  stock  (owned  by  Columbia  Gas  Sc  Elec.  Co.) 
is  to  receive  a dividend  of  6%  per  annum  after  all  Trnasportation  bonds 
have  been  canceled.  V.  86,  p.  1532.  The  $3,000,000  pref.  stock  was 
purchased  by  the  Col  G.  & E.  Co.  during  1920.  V.  110,  p.  80. 

CINCINNATI  COMPANIES.— The  Columbia  Oompany  owns  all  of 
the  $5,000,000  6%  pref.  and  $10,000,000  common  stock  of  Union  Gas  Sc  Elec. 
Oo.  of  Cincinnati  (V.  89,  p.  230;  V.  103,  p.  1046  . which  operates  under  a 99- 
yr.  lease  the  properties , dEC.^of  Oin.  Gas  & El.  Co.  (which  _«9i);_V.  83,  p. 


2764;  V.  107,  p.  612;  V.  110,  p.  1429.  Regarding  contract  with  U 
Government  in  Aug.  1918,  see  above. 

As  to  Cine.  Gas  Sc  Elec.  Oo.  see  separate  statement  above. 


274,  892,  1231;  V.  88,  p.  1375:  V . 95,  p.  752;  V.  97,  p.  53.  2i0.  new  scean 
electric  plant,  capacity  60,000  k.  w.,  was  completed  in  June  1918.  V.  106 
p.  2652.  Rates  in  Cincinnati,  V.  105,  p.  610,  719,  1000.  1901;  V.  106,  p 


"Electric  Railway 

Section." 

Union  Light,  Heat  Sc  Pow.  Oo.  of  Covington  notes.  See  V.106.  p.717.  827. 


UNITED  FUEL  GAS  CO. — Owns  gas  rights  on  over  850,000  acres  (also 
oil  rights  on  about  half  of  same),  located  in  W.  Va.  and  Ky.  With  about 
1,500  miles  of  pipe  line,  compressors,  &c.,  supplies  gas  direct  to  40.300  con- 
sumers in  about  50  cities,  including  Charleston.  Huntington,  Ravens- 

wood,  Olendenin,  Spencer,  Ripley,  W.  Va.,  Ironton  and  Portsmouth, 
Ohio,  and  Ashland  and  Catlettsburg,  Ky.  Further  sells  large  quantities 
of  gas  to  Columbia  Gas  Sc  Electric  Co..  Ohio  Fuel  Supply  Co.,  Louisville 
Gas  & Electric  Co.  and  Central  Kentuckv  Natural  Gas  Co.  and  Ports- 
mouth (O.)  Gas  Co.  Population  served  directly  about  110,000;by  other 
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Columbia  Graphophone  Mfg  Co. — 

Common  3.000.000  shares  no  par  value 

Preferred  stock  7%  cum  S15.000. 000  call  110- 

Flve-year  gold  notes  red  text 

<Sr  . - - am,  : ::  . 

rly  1921  to  1934  call  102H-.-A 
Columbus  (O)  Gas  & Fuel  Co — See  Ohio  Cities  Oas  Co 


Commercial  Cable  Co — IstMUuc  deb  8tk)*20.000.000«.F.o&r 
Commonwealth  Bdlson — Stook  authorized  $60,000,000. . .. 
Commonwealth  Eleo  1st  M/Equally  seo  by  ComlNCxxxc* 

Commonwealth  Ed  1st  MlEleotrlo  mtgeof  1898/ xx 

Collateral  notes  Ser  “A"  red  text xxxc* 

Computing-Tabula ting-RecordlngCo — Stk  (200,000  shs  auth) 

Sink  fd  fold  bonds  (excl 

Com;  - - - - 


rcoruingwo — om  izuu.uuu  sns  auuij 
I gold  bonds  (excl  $628,600  In  treas)  call  at  lOS.-Oz 

computing  Scale  Ob  of  Amer  coll  tr  red  106 

Consol  Cigar  Corp — Common  stock,  160,000  shares 

Preferred  (a  * <U  11,  cum  (see  text)  auth  $6,000,000  call  110 
Consolidated  Distributors,  Inc — Stock  300,000  shares  auth 


1919 

1897 

1898 
1908 

1920 


None 

8100 

1,000 


100 
1 000 
1.000 
100  &c 
None 
600  Ac 


None 

100 

None 


1,403,671  shs, 
$9,883,731 
6.000,000 

1.760.000 

20,000.000 
See  text 
8,000,000 
38,631.000 

5.000. 000 
131,033  shs. 

6.001.000 

111.500 

103,500  shs. 

4.000. 000 
190,484  shs 


See  text 

7 

8 g 


4 g 
8 In  1920 

tg 

7 g 

$4Inl§20 

See  text 
7 

See  text 


83 

F & A 
M & N 

Q— J 
Q—F 
MAS 
MAS 
J & D 
Q— J 
A J 
A & O 
Q— J 
Q— M 
Q— J 


See  text 

Apr  1 '21  l%% 

Aug  1 1926 

Nov  1 ’21  to  '34 

Jan  1 2397 
May  2 1921  27. 
June  1 1943 
June  1 1943 
June  1 1925 
April  21.  $1 

July  1 1941 
Oct  25  1921 
Apr  15  ’21  $1.75 
June  1 '21  IX 
See  text 


New  York 

PlATCoA  Office'  N T 

Checks  from  co's  offles 
Illinois  Tr  A S Bk,  Chls 
do  do 

Chicago 


i Trust  Co.  N T 


companies  using  Its  gas  wholly  or  partly  about  1,800.000.  V.  106.  p.  1140. 
The  directors  on  April  8 1920  voted  to  Increase  the  capital  stock  from 
$10,000,000  to  $30,000,000,  and  declared  a stock  dividend  of  200%. 

In  1915-16  United  Fuel  Gas  Co.  retired  all  old  bonds  and  made  a new 
$15,000,000  6%  1st  M.  under  which  $14,686,000  (including  $4,239,000  held 
in  treasury  of  company)  have  been  issued.  See  statement  to  N.  Y.  Stock 
Exchange  in  V.  103,  p.  1133;  V.  104,  p.  869;  also  said  company's  caption 
below  and  V.  102,  p.  816,  1354;  V.  105;  p.  711. 

OFFICERS. — Pres.,  A.  B.  Leach;  Chairman,  P.  G.  Gossler;  V.-Pres., 
W.  W.  Freeman  and  H.  A.  Wallace;  Sec.  & Treas.,  Polk  Laffoon.  Office. 
Charleston,  W.  Va.— V.  112,  p.  66,  376,  1139,  1169,  1744.) 

, COLUMBIA  GRAPHOPHONE  MFG.  CO.— ORGANIZATION.— 
Incorporated  in  Dec.  1917  under  laws  of  Delaware,  per  plan  in  V.  105,  p 
2367,  2458,  as  successor  of  the  American  Graphophone  Co.,  with  factories 
to  Bridgeport,  Conn.,  England  and  Canada.  V.  106.  p.  1037,  1128,  1463 
Products,  Columbia  Graphophones  and  records  and  dictaphones.  Owns 
two  manufacturing  plants  at  Bridgeport,  Conn.  See  V.  108.  p.  2024,  as 
to  Col.  Graph.  Factories  of  Balt.,  also  guaranteed  bonds  below. 

CAPITAL  STOOK. — By  plan  of  reincorporation  dated  Dec  14  1917 
(V.  105,  p.  2367)  the  new  company  was  organized,  with  $15,000,000 
of  7%  cum.  pref.  stock  (with  preference  also  as  to  assets),  par  $100'  and 
150,000  shares  of  common  stock  of  no  par  value.  In  Sept.  1919  the  150,000 
shares  by  subdivision  were  Increased  to  1,500.000.  the  holders  of  the  latter 
oeing  entitled  to  only  one  vote  for  each  10  shares.  V.  109,  p.  581.  On 
Oct.  27  1920  stockholders  voted  to  increase  the  authorized  capital  stock 
from  1,600.000  shares  to  3.000.000  shares.  V.  Ill,  p.  1755.  Common 
itackdiolders  of  record  May  3 1920  were  offered  the  right  to  subscribe 
(•  additional  common  stock  at  $27  50  per  share  to  the  extent  of  20%  of 
holdings.  V.  110,  p.  1751.  The  pref.  stock  has  a sinking  fund.  V.  108, 

DIVIDENDS. — On  new  pref.  paid  1X%  quar.  from  July  1918  to  Apr" 
1921.  New  common  $1  75  quarterly  from  July  1918  to  Jan.  1919.  On 
Ipril  and  July  1 1919  paid  $2  60  in  cash  and  1-20  of  a share  in  common 
(t«ck . Oct.  1919  t*  Jan.  1921  (each  quarter)  paid  25  cents  in  cash  and 
1-20  of  a share  in  com.  stock,  on  the  com.  shares  as  subdivided  as  of  Aug.  20 
1919.  April  1921  dividend  omitted.  V.  112,  p.  936. 

Notes. — The  8%  gold  notes  of  1920  are  redeemable,  all  or  part,  at 
par  and  interest  plus  a premium  of  M % for  each  6 months’  period  by 
vhlch  the  maturity  of  the  notes  is  anticipated.  Semi-annual  sinking  fund 
•f  $500,000,  payable  June  1 1922  and  on  each  Dec.  1 and  June  1 thereafter 
ap  to  Dec.  1 1924  incl..  Is  to  be  used  for  redemption  of  notes;  if  notes  are 
purchased  and  canceled  other  than  by  sinking  fund,  the  semi-annual  pay- 
ment will  be  proportionately  reduced.  No  mortgage  can  be  made  (other 
;han  purchase  mortgages)  without  securing  these  notes  equally  with  the 
Bonds  or  notes  to  be  issued  thereunder.  Each  $1,000  note  will  carry  with 
it  the  privilege  to  purchase  at  any  time  after  Feb.  1 1921,  and  oh  or  before 
me  maturity  or  redemption  date  of  such  note,  3 shares  Of  Common  stock 
»t  $36  per  share.  In  case  company  shall  declare  any  stock  dividends  after 
Feb.  1 1921,  or  sell  any  Common  stock  at  less  than  $35  per  share,  the  pur- 
^pric^jmder  the  above  option  shall  be  reduced  proportionately. 

GUARANTEED  BONDS— In  Nov.  1919  the  Col.  Graph.  Factories 
Oorp.  of  Md.  had  been  organized  to  expend  $5,000,000  in  the  establishment 
9f  new  plants  at  Baltimore  and  Toronto  and  made  an  issue  of  $5,000,000 
irt  M.  serial  6s  due  $125,000  serially  beginning  in  1921.  Of  these  bonds, 
•1,750,000  were  sold.  These  bonds  are  a first  lien  on  the  proposed  new 
punts.  Additional  bonds  may  only  be  issued  for  50%  of  the  cost  of  future 
•ddltlons  and  improvements.  Principal  and  interest  guaranteed  by  an 
Irrevocable  25-year  lease  to  the  Columbia  Graphophone  Mfg.  Co.,  of  the 
property  mortgaged,  for  an  amount  sufficient  to  pay  the  principal  and 
interest  of  these  bonds.  V.  109.  p.  1894.  Stock  option  warrants  and  terms 

•f  exchange  V.  11«,  p.  1293.  Offering  of  preferred  stock  of  Factories 
Oerp.,  V.  11*.  p.  1751. 

REPORT.— For  1920,  in  V.  112,  p.  1278,  showed: 

Calendar  Net  Bd..  Ac.,  Deprec'n,  Balance, 

Year — Earnings.  Interest.  &c..  Res.  Dividends.  Surplus. 

1920  $5,805,514  $620,560  $520,674  $2,078,187  y$473,088 

l»19  7,793,044  262.960  514,569  2,435,402  xl, 188, 800 

1918  1,939.613  603,715  616,336  611,279  208,182 

. xlAfter  deducting  $3,391,313  reserve  for  Federal  taxes,  y After  deduct- 
ing $2,113,006  reserve  for  Federal  taxes. 

OFFICERS. — Chairman,  Francis  S.  Whitten;  Pres.,  Van  Horn  Ely;  Vice- 
Pres.,  Wm.  M.  Johnson;  Vice-Pres.  & Treas  , C.  Wm.  Woddrop;  Vice-Pres. 
& Gen.  Mgr.,  H.  L.  Willson:  Sec.,  C.  W.  Cox;  Asst.  Sec.  & Asst.  Treas., 
F.  J.  Ames.  &N.  Y.  office,  Woolworth  Bldg.— (V.  112,  p.  165,  936,  1028, 
1278,  1286.) 

COMMERCIAL  CABLE  CO— See  Maokay  Cos.  and  V.  88.  p.  999. 


COMMONWEALTH  EDISON  CO.— ORGANIZATION.— Incorpor' 
•ted  Sept.  17  1907  as  a consolidation,  per  plan  In  V.  85.  p.  162,  724.  Later 
in  1913,  acquired  (by  consolidation)  Cosmopolitan  Electric  Co.  Franchise9 
•xpire  1947.  Controls  entire  electric  lighting  & power  business  of  Chicago- 
lerving  a population  of  over  2,800,000.  On  March  24  1908  the  Chicago 
Olty  Council  passed  an  ordinance  providing  that  3%  annually  of  the  gross 
receipts  during  the  life  of  the  franchise  of  the  old  Commonwealth  Electric 
Co.  be  paid  to  the  city,  and  providing  that  the  franchise  be  extended  to 
include  all  of  the  subsidiary  companies.  In  July  1916  reduced  primary 
rate  from  10c.  to  9c.  (net)  per  k.  w.  hour. 

Has  seven  generating  stations  and  58  substations,  the  total  capacity, 
including  storage  batteries  and  purchased  energy,  being  equivalent  to  870,- 
1)00  h.  p.  In  March  was  supplying  an  equivalent  of  21 ,411,000  50-watt 
lamps,  compared  with  12.244,000  as  of  Dec.  31  1915  and  with  4,138,000  as 

sf  Sept.  30 19  ' - - m 

a.  p.  to  street,  ana  elevated  railways  a 

under  long-term  contracts.  Number  of  customers  on  April  1 1921  485, 
New  generating  station,  V.  110,  p.  1086. 


1)00  h.  p.  In  March  was  supplying  i 

, compared  with  12.244,000  as  of  

•f  Sept . 30  1908 . It  1s  also  supplying  electrical  energy  amounting  to  370 ,000 
d elevated  railways  and  other  public  service  corporations 

it  long-term  ...  — 

000. 

STOCK  — The  company  offered  to  stockholders  of  record  Oct.  15  1920 
the  right  to  subscribe  for  $5,042,200  new  stock,  or  10%  of  their  holdings, 
at  par.  Outstanding  Dec.  31  1920,  $50,978,000. 

DIVIDENDS.-  1907.  1908.  '09.  1910.  1911.  1912.  1913.  1914-May'21. 
Percent 1 X 5X  6 6IQ-F)  6J*  7 7 H 8(2%  Q—F. 

Also  10%  paid  In  stk.  to  holders  of  roc.  Oct.  4 1913.  V.  97.  p.  447.  889. 


BONDS. — Additional  Commonwealth  5s  of  1908  are  Issuable  for  not  ex- 
-eedtng  76%  of  oort  of  extensions  and  Improvements.  Redeemable  at  110 
on  or  after  Sept.  1 1918  V.  79.  p.  214:  V.  83.  p.  326.  V.  85.  p.  163:  V.  88. 
p.  55,  103;  V.  90.  p.  40;  V.  100,  p.  1351,  1440.  A block  of  $4,000,000  of 
these  bonds  was  sold  In  Feb.  1919.  V.  108,  p.  83,  786,  969.  975.  Midland 
Counties  Coal  Co..  V.  107.  p.  1007;  V.  104.  p.  2238;  V.  105.  p.  74. 

The  5-year  7%  collateral  gold  notes  of  1920  are  redeemable,  all  or  part, 
»t  102  and  lnt.  on  or  before  June  1 1924  at  101  and  int.  after  June  1 1924, 
»nd  on  or  before  Dec.  1 1924.  and  thereafter  at  100 >3  and  int.  V.  110. 
0.  2389. 

REPORT.— Report  for  year  ending  Dec.  31  1920,  in  V.  112,  p.  1281: 
Calendar  Gross  Net  Dividends  Balance. 

Year — Earnings.  Income.  Int. onf'd.  debt.  (8%).  Surplus, 

1920 $35,317,134  $7,232,001  $2,523,600  $3,955,600  $752,801 

1919 30,366.426  7,146.376  2,299,237  3,942,340  904,798 

1918 26,506,136  7,068,021  2,131.550  4,033,824  902.647 

1917 25,351,585  6,808,627  2.131.550  3.667.352  1.009,725 

Pres.,  Samuel  Insull;  Sec.  & Treas.,  Edward  J.  Doyle.  Office.  Chicago. 
111.— (V  H2,  p.  852,  1281.) 

COMPUTING-TABULATING-RECORDINa  CO.— lncorp.  In  N.  Y. 
in  1911  as  an  amalgamation,  per  plan  in  V.  93.  p.  48,  of  International  Time- 
Recording  Co.,  Tabulating  Machine  Co.  and  Computing  Scale  Co.  of 
America,  Chicago,  111.  See  V.  94,  p.  1254-5.  Capital  stock  and  surplus 
of  subsidiary  companies  not  owned  Dec.  31  1920.  $269,005. 

Also  owns  a majority  of  the  stock  of  International  Business  Machines 
Co.,  Ltd.,  of  Toronto,  a Canadian  merger  of  Nov.  1917.  V.  106.  p.  193. 

CAPITAL  STOOK. — The  stockholders  voted  Mar.  16  1920  to  change  the 
authorized  capital  stock  from  120,000  shares  of  $100  par  value  to  200,000 
shares  of  no  par  value,  and  to  exchange  the  present  outstanding  104,827 
shares  of  $100  par  value  for  the  same  number  of  shares  of  no  par  value. 
The  stockholders  of  record  May  11  1920  were  given  the  right  to  subscribe 
for  26.206  shares  of  additional  stock  at  $50  per  share  in  the  proportion  of 
one  share  of  new  stock  for  each  four  shares  of  stock  owned. 

DIVIDENDS.— 1%  paid  April,  July  and  Oct.  10  1913.  In  1916  and 
again  in  1917  4%  was  declared,  payable  1%  quarterly.  Jan.  1918  to  Apr. 
1921  paid  $1  quar. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1511,  shows: 

1920.  1919.  1918.  1917. 

Net  earns,  (sub.  cos.)..  $2,426,657  $2,496,945  $2,134,337  $1,915,747 

Interest 544,777  370,271  346,531  347,389 

Dividends  ($4  p.  a.) 497,875  419,224  419,222  418,962 

Federal  taxes y460,642  x666,000  • 282,963 

Balance,  surplus $923,363  $1,041,450  $1,368,584  $866,433 

x For  1918.  y For  1919. 

DIRECTORS. — Geo.  W.  Fairchild  (Chairman  and  V.-P.),  Thomas  J. 
Watson  (Pres.);  J.  B.  Stanchfield.  Charles  R.  Flint.  Oscar  L.  Gubelman. 
Samuel  M.  Hastings,  John  W.  Herbert,  Robert  L.  Houston,  Rollin  S. 
Woodruff.  O.  D.  Smithers,  Charles  Smith,  Geo.  I.  Wilber,  Joseph  E. 
Rogers,  Drury  W.  Cooper  and  A.  Ward  Ford.  J.  S.  Ogsbury  is  Sec.  A 
Treas.  Office,  50  Broad  St.,  N.  Y. — (V.  112,  p.  1511,  1620.) 

CONSOLIDATED  CAR  HEATING  CO.— Supplies  electric  car  heaters, 
pneumatic  car  door  operators  and  steam  car  heating  devices.  V.  70,  p. 
B32.  Stock,  $1,250,000;  outstanding,  $1,130,400;  par,  $100. 

DIVS./  '04.  '05.  '06.  '07.  '08- '09.  '10.  'll.  '12.  '13.  '14.  '15.  1916-1920 
Per  cent!  6 4 3 3 None  3)4  6 6)4  7 6 214  None 

Pres.,  Cornell  S.  Hawley.  413  N.  Pearl  St..  Albany.— (V.  101.  p.  2147.) 

CONSOLIDATED  CIGAR  CORP.— ORGANIZATION.— lncorp.  May 
14  1919  In  Delaware  and  acquired  the  properties  and  27  factories  of  six 
long  established  concerns,  namely  (a)  E.  M.  Schwarz  & Co.,  Inc..  New 
York:  (6)  T.  J.  Dunn  & Co.,  New  York;  (c)  Lilies  Cigar  Co.,  Detroit,  Mich.. 
(d)  El  Sidelo  Cigar  and  (e)  Jose  Lovera.  Tampa  Fla.:  (/)  Samuel  I. 
Davis.  Tampa,  Fla.  In  Oct.  1919  acquired  by  purchase  the  G.  J- 


New  York,  Philadelphia,  Wilmington,  Cincinnati,  Detroit,  Poughkeepsie, 
Allentown,  Coplay,  Harrisburg,  Grand  Rapids,  Traverse  City,  Manistee 
and  other  cities. 

The  stockholders  on  Sept.  30  1920  ratified  and  approved  a contract 
whereby  the  company  becomes  the  owner  of  all  the  Common  stock  of  ''44" 
Cigar  Co.,  established  in  1893  in  Phila.  and  incorporated  in  1905.  maker 
of  the  widely  advertised  brands  “44''  and  "Adlon.” 

The  company  in  Dec.  1920  had  a production  capacity  of  500,000,000 
cigars  a year. 

STOCK. — No  mortgage  without  consent  of  2-3  of  Pref.  stock.  The 
stockholders  on  Sept.  30  1920  authorized  an  increase  in  the  common  stock 
from  90,000  shares  to  150,000  shares.  Annual  cumulative  sinking  fund 
of  $80,000  beginning  June  1 1921  to  be  applied  for  redemption  of  the  pref. 
stock  at  110.  Also  callable  as  a whole  at  110.  In  case  of  failure  to  pay  3 
successive  quar.  divs. , pref.  stockholders  shall  have  right  to  elect  a majority 
of  directors.  There  was  also  outstanding  on  Dec.  31  1920  $174,300  7% 
cum.  pref.  stock  of  "44"  Cigar  Co.,  Inc. 

DIVIDENDS. — An  initial  dividend  on  pref.  at  the  rate  of  7%  per  annum 
for  the  3)4  months  ending  Aug.  31  (about  $2)  was  paid  Sept.  1 1919;  Dec. 
1919to  Junel  1921.  154%  quar.  Initial  div.  of  $1  50  on  common  stock  paid 
April  15  1920:  July  15  1920  to  April  15  1921  paid  $1  75  quar.  On  Nov.  1 
1920  paid  15%  in  common  stock. 

REPORT. — For  cal.  year  1920  showed:  Gross  profits,  $3,845,867;  net 
earnings,  $2,173,720:  Federal  & State  taxes,  $688,273;  pref.  divs.,  $260,491; 
com.  divs.  (cash),  $631,125;  com.  divs.  (stock) , $540,000;  bal.,  sur.,  $53,831. 
V.  112,  p.  936,  1396. 

OFFICERS. — Chairman  of  board,  W.  A.  Tucker;  Pres.,  D.  Emil  Klein: 
V.-Pres.,  D.  Emil  Klein;  Sec.-Treas.,  Louis  Cahn.  General  office,  81st  St. 
and  East  End  Ave.,  N.  Y.  City.— (V.  112,  p.  655,  936,  1148,  1396.) 

CONSOLIDATED  COPPERMINES  CO.— (V.  112,  p.  1620,  1981.) 

CONSOLIDATED  DISTRIBUTORS,  INC.— Organ,  in  N.  Y..  Sept.  13 
1916,  as  the  Times  Square  Auto  Supply  Co.,  Inc.;  name  changed  to  present 
title  in  March  1921.  Is  engaged  in  the  business  of  buying  and  selling  auto- 
mobile supplies,  accessories,  parts,  tires,  bodies  and  ail  merchandise  neces- 
sary or  incident  to  the  operation  or  repairing  or  equipment  of  automobiles, 
motor  cycles  or  motor  vehicles  of  every  kind.  Operates  stores  in  New  York 
City  and  elsewhere. 
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Consolidated  Gas  (N  Y> — Stock  (see  text) 

Secured  oonv.  bonds  S2S.000.000  red  & cony  (see  text)  cx 

One-year  gold  notes 

Bonds  o}  Companies  Controlled 
xN  Y Bd-N  YGAELHAPlstM  *15,000.000  g-d.cVAr 
xPurob  money  M *21.000.000  g sudj  to  call  to  Feb  '02-Ce.o* 

iSiilson  Elec  III  N Y 1st  cons  M *15,000.000  gold Q.o* 

t United  Electrlo  Light  A Power  1st  M *5. 370.000 Un 

iEquItable  Gas  Light  cons  (now  1st)  M.Cel  Assumed  by  1 

IN  Y A East  Rlyer  Gas  1st  Mg G.c*)  New  Amst  ) 

i First  cons  M (*5.000.000)  gold— CK.o*)  Gas  Co.  I 
New  Amsterdam  flrst  oons  M gold  WO.OOO.OOO.Ce.xo*  Ar 
Central  Union  Gas  guar  p A 1 N Y & East  River. .Ce.xc* 

Standard  Gas  Light  1st  M $1,500,000  gold *c 

North  Union  Gas  1st  M *1,500.000  gold  not  guar.  Col.xc* 
Westch  Lighting  1st  M *10.000  00,0  g ass  (see  text)  Eq.xc* 
N Y & West  L Gen  M *10.000.000  gold  guar  red  (text).Cex 
Debentures  *2.500,000  gold  guar  prln  A Int  r J at  110.x 
Nor  Westchester  LtgOo  1st  Oons  $1,000,000  call  105—E.c* 

Sing  Sing  Electric  Lighting  bonds 

Peeksklll  Ltg  & RR  (controlled  co)  bonds,  see  “Elec  Ry  Sec” 

N Y & Queens  El  L & P 1st  M $2,500,000  gold Unx 

10-Year  debenture  gold 

S Y Sc  Queens  Gas  Oo  1st  & gen  M $1,000,000  red  110— xc 


1897 
1 SOI) 
1897 
1900 
1904 

1904 

1905 


1900 

1921 

1004 


*100 
500  &c 
1.000 

1.000 
1.000 
1,000 
1.000 
1.000 
1,000 
1.000 
1,000  <io 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1,000 


100,000.000 

25.000. 000 

25.000. 000 

15.000. 000 

20.888.000 

2.188.000 

4.838.000 

3.50.9.000 

3.500.000 

1.500.000 
10,635.000 

3.500.000 

1.195.000 

1.250.000 

8.510.000 

10.000. 000 

2.500.000 
618.000 

25,000 

2.350.000 

3.400.000 
816.000 


5e 

i * 

3f 

5g 
5 g 

t e 

5 g 

5 8 

5 g 

5 8 

5 e 

i 8 

5 g 
5 g 


Q— M 15 
Q— F 
J & D 


Juae  15  ’21  1J* 
Feb  1 1925 
Dec.  1 1921 

Deo  1 1948 
Feb  1 1949 
July  1 1995 
July  1 1924 
Mch  1 1932 
Jan  1 1944 
Jan  1 1945 
Jan  1 1948 
July  1 1927 
May  1930 
Nov  1 1927 
Deo  1 1950 
July  1 2004 
July  1 1954 
June  1 1955 
Feb  1 1926 

Aug  1 1930 
Jan.  1 1931 

Aug  1 1934 


Office,  130  E 15th  St 

Nat  City  "Bank,  N Y 

Guaranty  Trust  Co.  N Y 
Central  XJn.  Tr.  Co,  N Y 
Guaranty  Trust  Co.  N v 
130  E 15th  St,  N Y 
Central  Un.  Tr.  Co.  N i 
Guaranty  Trust  Co,  N Y 
National  City  Bank,  N Y 
National  City  Bk.  N Y 
Nat  City  Bank.  N Y 
Bankers  Trust  Co.  N Y 
National  City  Bk,  N Y 
Equitable  Trust  Co, 
Central  Un,  Tr.  Co.  N Y 


do 


do 


N Y,  Equitable  Trust  Oo 


Cent  Union  Tr  Co,  N Y 
Lincoln  Tr  Co,  N Y 


Capital  Stock. — Auth.,  300,000  shares:  outstanding,  190,484  shares- 
no  par  value.  Divs.  have  been  paid  as  follows:  April  1920,  50  cents  (cash) 
per  share;  July  1920,  624*  cents  (cash);  Oct.  1920.  62 J •*  cents  (cash); 
Jan.  1921,  624*  cents  payable  in  8%  scrip  due  Jan.  27  1922.  Stockholders 
will  have  an  option  to  convert  the  scrip  at  maturity  into  stock  at  $20  per 
share.  V 111,  p.2333.  April  1921  div.  was  omitted. 

Report. — For  calendar  years: 

1920.  1919. 

Net  sales $5,456,954  $3,985,154 

Gross  profits  on  sales 2,328,456  476,739 

General  and  administrative  expenses 2,317,703  90,395 

Federal  taxes . 800  105,903 

Net  profits 9,952  280,441 

Officers.- — Pres.,  Jesse  Froehlich;  V.-Pres.,  Hicks  Weatherbee;  Treas., 
Chester  D.  Ireland;  Sec.,  Lossft  Minzie.  Office,  1743  Broadway,  New 
York.— V.  112,  p.  1286,  1744,  2087. 

CONSOLIDATED  GAS  CO.  OF  NEW  YORK.— This  company  was 
organized  Nov.  11  1884  as  a consolidation, andinl899-1900secured control 
of  all  the  other  gas  companies  and  of  all  the  electric-lighting  properties  in 
Manhattan,  N.  Y.  City.  V.  78,  p.  105,  1964;  V.  79,  p.  105,  629:  V.  83,  p. 
1414;  V.  84.  p.  219:  V.  86,  p.  282;  V.  92.  p.  257;  V.  97,  p.  240,  301;  V.  112, 
p.  165.  Stockholdings  Dec.  31  1917,  V.  107,  p.  600.  Franchise  taxation, 
V.  102.  p.  253. 

In  1906  a law  was  passed  reducing  the  price  In  N.  Y.  City  to  80  cents 
per  1,000  cublo  ft.,  beginning  May  1 1906,  except  In  outlying  districts. 
7 82,  p 572.  807,  931:  V.  90  d.  301.  In  Jan.  1909  the  U.  S.  Supreme 
Court  held  80-cent  feature  of  law  to  be  valid  until  given  a fair  trial.  In 
Ian.  1919  the  company  brought  suit  to  have  the  80-cent  rate  declared  con- 
fiscatory. Final  report  declaring  the  80-cent  rate  confiscatory  was  handed 
down  by  Special  Master  Abraham  S.  Gilbert  in  May  1920.  A temporary 
injunction  restraining  the  authorities  from  enforcing  the  80-cent  rate  was 
handed  down  on  June  29  1920.  V.  Ill,  p.  76.  Federal  Judge  Learned 
Hand  on  Aug.  4 1920  and  Judge  Julius  M . Mayer  in  April  1921  handed  down 
decisions  upholding  i-i  nearly  all  respects  the  recommendations  of  Special 
Master  A.  S.  Gilbert  in  the  case  of  the  company  to  the  effect  that  the  80-cent 
gas  law  was  confiscatory.  V.  Ill,  p.  592;  V.  112,  p.  1620. 

The  company,  acting  on  a decree  signed  on  Feb.  28  1921 , by  Federal  Judge 
Hand  refuting  the  application  of  the  State  and  city  officials  that  the  court 
fix  a definiate  rate  for  the  continuation  of  the  supply  of  gas  after  March  1 , 
announced  that  the  rate  for  gas  would  be  increased  from  $1.20  to  $1.50  per 
1,000  cu.  ft.,  effective  March  1 1921.  Beginning  Aug.  1 1921  it  was  an- 
nounced rates  would  be  reduced  to  $1  25.  V.  112,  p.  2194. 

Argument  of  the  company’s  case  has  been  set  for  Oct.  10  1921  by  the  U.  S. 
Supreme  Court.  The  case  involves  the  right  of  the  P.  S.  Commission  to 
compel  an  80-cent  rate  for  1,000  cu.  ft.  of  gas. 

Application  for  new  gas  standard,  V.  105,  p.  1712,  1806. 

DIVS.  (%)l  ’06.  ’07-’09.  TO.  1911-T4.  1915.  March  1916  to  June  1921. 
Since  1 905, - 1 5 4 y’ly.  44*  6 yearly  65*  7%  y’ly  (15*  Q M15) 

STOCK,  Ac. — In  1914  the  authorized  Issue  was  increased  to  $125,000,000 
to  provide  for  conversion  of  $25,000,000  debs.  V.78.p.  1964:  V.  98. p.1463. 

Application  was  made  in  Dec.  1919  for  authority  to  issue  $25,000,000 
additional  stock  to  provide  for  the  conversion  of  the  new  issue  of  7%  bonds, 
described  below. 

On  Dec.  29  1919  shareholders  authorized  an  issue  of  $25,000,000  5-year 
secured  convertible  7 % bonds  for  the  purpose  of  refunding  the  debentures 
maturing  Feb.  1 1920.  Stockholders  of  record  Jan.  3 1920  were  offered  the 
right  to  subscribe  to  the  new  bonds  on  or  before  Jan.  17  1920,  at  par,  to  the 
extent  of  25%  of  holdings.  Underwritten  by  National  City  Co.,  N.  Y. 
V.  109,  p.  1720;  V.  98,  p.  1540,  1463,  1610;  V.  99,  p.  1751.  1660,  1676; 

V.  100,  p.  312,  904. 

Bonds  are  dated  Feb.  i 192J  and  secured  by  pledge  of  $35,oU0,000  par 
value  of  New  York  Edison  Co.  capital  stock.  Redeemajle  as  a whole  only 
qn  and  after  Sept.  1 1922  at  1024*  and  int.  during  1922.  at  102  and  int. 
during  1923  and  at  101  and  int.  during  1924.  Convertible  on  and  after 
Feo.  1 1922  into  capital  stock , par  for  par. — (V.  109  p.  2266:  V.  110.  p.  80.) 

The  $25,000,000  one-year  8%  notes  are  secured  by  pledge  of  $34,000,000 
capital  stock  of  the  New  York  Edison  Co.  V.  Ill,  p.  2328. 

The  company  has  been  authorized  to  issue  $15,000,000  10-year  7% 
debentures.  V.  112,  p.  1403. 

REPORT. — Year  ending  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Sales  of  gas  (1,000  cu.  ft.)37, 876, 872  31,262,995  32,988,377  30,778,671 
Sales  el.cur.G  ,000  k.w.h.)  1,009,476  865,388  756,649  749,828 

Operating  income.— def.$4, 343, 286  df.  1,853, 759  94,400  $2,538,279 

Other  income . 7,877,020  7,449,635  7,141,372  6,695,957 

Total  income $3,533,734  $5,595,876  $7,235,772  $9,234,236 

Interest 2,2' 5,057  1,483.436  1.533,372  1,493,159 

Dividends  (7%) 7,000,000  7,021,796  6,994,793  6,987,155 

Bal.,  sur.  or  def def$5,691,322  df.2, 909,356  df.l, 292,393  sur.753,922 

OFFICERS. — President,  George  B.  Oortelyou;  Vice-Presidents,  Wal- 
ter R.  Addicks,  O.  G.  M.  Thomas  and  Robert  A.  Carter;  Sec.,  Henry  M. 
Brundage;  Treasurer,  Benjamin  Whiteley;  Asst.  Sec.,  F.  H.  Nickerson 
and  F.  R.  Barnitz;  Asst.  Treas.,  J.  H.  N.  Armstrong.  Trustees:  W. 
Rockefeller,  Geo.  F.  Baker,  Jas.  Stillman,  Samuel  Sloan,  Moses  Taylor, 

W.  R.  Addicks,  Donald  G.  Geddes,  N.  F.  Bradv,  Geo.  B.  Oortelyou, 
J.  A.  Garver.  Jas.  N.  Jarvie,  Walter  P.  Bliss  and  Louis  M.  Greer.  Office, 
130  East  15th  St.,  New  York. — V.  112,  p.  66.  165,  376,  474,  466,  936. 
1148,  1286,  1403,  1620,  1744,  2194. 

Controlled  Companies. 

(1)  NEW  AMSTERDAM  GAS. 

Incorporated  Nov.  i 1897  and  consolidated  N.  Y.  & East  River  and 
Eq  Gas  Ught  per  plan  V.  66,  p.  133. 

SECURITIES. — The  stock  authorized  is  $13,000,000  of  com.  stock 
$10,000,000  of  5%  pref.,  cumulative.  Par,  $100.  The  Consolidated  Ga 
Oo.  owns  $12,154,592  com.  and  $8,991,475  pref.  stock.  V.  70,  p.  897 
948-  1052.  1197,  1252;  V.  80.  p.  1855,  2224. 

Cal.  Year — Cross.  Net.  * Other  Inc.  Int.,  &c.  Bal. sur. or  def  • 

1920 $4,735,932  $233,024  $94,250  $1,631,365  defl.304,091 

1919- — 4,132,155  575,627  92,082  l,487,203def  819,493 

1918 3,945,397  755,265  91,393  1,407,535  def.  560.877 

(2)  NEW  YORK  EDISON  COMPANY. 

Organized  May  1 1901  as  a consolidation  of  the  N.  Y.  Gas  A Eleo.  Light, 
Beat  & Power  Co.  and  the  Edison  Eleo.  Ilium.  Co.  of  N.  Y.  Owns  large 
power  plant  looated  on  1st  Ave.,  between  38th  and  39th  streets.  V.  69, 
p.  704:  V.  68.  p.  1025:  V.  70.  p.  2,83.  482:  V.  80.  o.  1915;  V.  84.  p.  219.  Stock 
outstanding.  $65,945,400,  of  which  $65,692,100  owned  by  Consol.  Gas  Oo. 
V.  90.  p.  562,  773:  V 91,  p.  1516;  V.  92,  p.  191;  V.  97.  p.  301,  448.  1464. 


Quarterly  dividends  of  14<%  were  paid  from  Feb.  1907  to  Dec.  1914.  bot 
Inclusive.  In  March  1915  the  rate  was  Increased  to  a 7%  basis  (15*  % 
quar.).  V.  100,  p.  1353,  900,  984;  V.  92,  p.  1377.  Electric  rates  reduced 
June  1917.  V.  104,  p.  2347,  2645;  V.  106.  p.  2455.  Rate  increase  au- 
thorized. V.  Ill,  p.  2235;  V.  112,  p.  1030,  1289,  1747,  1983. 

BONDS. — The  flrst  5s  of  1898  (*15.000,000)  were  secured  by  a flrst  lien 
an  the  company’s  power  plant  and  other  property  owned  and  pledge  of  vari- 
ous securities:  list  see  V.  68.  p.  773.  824.  1025;  V.  76.  p.  268.  The  4s  of  1899 
are  secured  by  a purchase-money  lien  on  the  former  Edison  Eleo.  Ilium, 
property,  subject  to  bonds  of  1890  and  1895  and  by  a second  mtge.  Hen 
an  the  remaining  property.  V.  72,  p.  939.  1038:  V.  81.  p.  35.  Real  estate 
mortgages,  $649,512. 

REPORT  for  year  ending  Dec.  31  1919  showed: 

Operating  Net,  after  Other  Int..  Re-  Dividends  Balance, 

Cal.  Revenues.  Taxes.  Ac.  Income,  serves,  &c.  Paid.  (7%)  Surplus. 

Years.  $ $ $ $ $ * 

1920.33,806,849  8,494.043  1,935,961  4.195.705  4,677,428  1,556.871 

1919-28,793,272  9.104,192  1,923,351  3,781,406  4,616.178sur.$2,629,959 
19)8-25.339,203  7,332.504  1.885.888  4,034,646  4,616,178  sur.567,568 

— V.  112,  p.  1030,  1289,  1747,  1983. 

(3)  NEW  YORK  MUTUAL  GAS  LIGHT  CO. 

Incorp.  in  N.  Y.  In  1866  under  special  charter.  Stock.  $3,409,700,  $1,- 
886.200 held  by  Oons.  Gas  Co.  Par  $100.  Favorable  decision.  V.95.P. 1687.) 

DIVS.—  f’98.  ’99.  '00.  ’01-'05.'06.  ’07-T0.T1.  T2.  ’13-’20.  1921 
Sinee '97  (J.AJ.)l  8 7 30  9 y’ly  7 6 y'ly  8 24  9 yrly  text 

In  July  1912  paid  extra  div.  of  14%  to  bring  divs.  for  5 years  ending  Dec. 
31  1910  to  an  average  of  9%  yearly.  V.  95.  p.  115.  In  1917.  1918,  1919  and 
1920  paid  4%  in  January  and  5%  in  July.  In  Jan.  1921  paid  3%. 

Year — Gross  Inc.  Net.  Other  Inc.  Int.  Dividends.  Balance. 
1920  — $2,137, 964def$491, 632  $80,363  $42,134  (8%)$272,776def$726,179 
1919  ...  1,854,116  16,054  84,032  26,313  (9%)  306,873def  233,100 

1918  — - 1,612,993  36.753  100,005  18,400  (9%)  306,873def  192,235 

(4)  STANDARD  GAS  LIGHT  CO. 

Organized  in  1886.  Owns  202  miles  of  gas  pipes  north  of  13th  St.,  N.  Y. 
The  Consolidated  Gas  Co.  owns  $4,796,200  of  the  $4,955,700  common  and 
$4,096,100  of  the  $4,293,600  preferred. 

DIVS-  '98.  ’99.  ’00.  ’01.  ’02-’05.’06.  ’07-’09.  TO. ’ll.  1912  to  T6.  1917 
Com.  %_  8 5 0 2 6 y’ly  14*  0 2 4 3 yearly  J* 

Pref.  %.  8 6 2 4*  6 6 y’ly  6 6 6 6 6 yearly  3 

In  1917  June.  5*  % on  common  and  3%  on  pref.;  none  since. 

Year — Cross.  Net.  Interest.  Dividends.  Balance. 

1919  $2, 161 .934  df. $30,810  $84,239  none  def.$115,050 

1918 2,060,680  106,270  71,861  none  sur.  34,409 

1917 1.912,010  339,186  70,791  165.976  sur.  102,419 

1916 1.  1,823.986  548,919  72,330  407,313  sur.  69.276 

Office,  130  East  15th  St.,  N.  Y.— (V.  94.  p.  1630;  V.  100.  p.  1253.) 

(5)  UNITED  ELECTRIC  LIGHT  & POWER  CO. 

Stock.  $5,299,684  (of  which  $1,642,238  pref.).  mostly  owned. — (V.  80. 
p.  1856:  V.  87,  p.  1535;  V.  98,  p.  1529;  V.  100,  p.  1253;  V.  103,  p.  1690; 
V.  Ill,  p.  1378,  2237. 

(6)  CENTRAL  UNION  GAS  OO.— (V.  100,  p.  1253:  V.  107,  D.  600.) 

(7)  NORTHERN  UNION  GAS  OO.— (V.  100  p.  1253;  V.  107,  p.  600.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N.  Y.  & Westchester  Light  Co. 
—Supplies  gas  and  electricity  In  Westchester  County  north  of  New  York 
City.  See  V.  71.  p.  1023,  1175.  The  Consol.  Gas  Co.  owns  the  *12.500,000 
capital  stock.  See  V.  79.  p.  160,  217,  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  *804, 000  Northern  Westchester  Lighting  Co.  stock, 
all  the  $500,000  Peeksklll  Lighting  & RR.  common  stock  and  50%  of  the 
pref.  stock.  V.  87.  p.  617:  V.  89.  p.  108.  1486;  V.  96.  p.  731. 

Mtg. 
inteed 

>rin.  and  Int.,  by  the  Consolidated  Gas  Oo.,  as  are  also  the  $2,500,000  of 
6%  debs.  V.  88,  p.  1623;  V.  92.  p.  123,  265;  V.  98.  p.  389.  The  under- 
lying binds  not  shown  In  the  table  above  (Westchester  6s  being  reserved 
to  retire  N.  Y.  Sc  Suburban  5s)  are:  > 

Bonds  'V.  81.  p.  1609) — Interest.  Outstanding.  Maturity. 

New  York  & Suburban  Gas  1st  M,1  5 g M A Sx  a*230.000  Mch.  1 1949 

g.  guar,  p A 1.  by  Am  Gas  Co /Sub)  to  call  at  lOiAint  sinoe  Mch  1 '09 

Hudson  River  Gas  A Eleo  1st  M 5 M A N*  b250.000  May  1 1929 

White  Plains  Lighting  1st  M 5 J&Dx  335.000  June  1 1938 

V.  68,  p.  474:  V.  70,  p.  844  (b)  V 68.  D.  824:  V.  70.  p.  844. 

larnings  for  year  1920  gross  $6,058,595;  net  $1,593,661;  other  income. 
$86,227;  charges,  $1,293,672;  bal.  sur.,  $388,216.— (V.  Ill,  p.  2146.) 

(8a)  NORTHERN  WESTCHESTER  (N.  Y.)  LIGHTING  OO.— Or- 
ganization.— Incorporated  In  New  York  May  1905  as  a consolidation  of 
companies  operating  In  Ossining,  Croton,  Briarcliff  Manor,  &c..  In  West- 
chester County.  N.  Y.  (V.  81,  p.  268).  The  entire  capital  stock,  $804,000- 
is  owned  by  the  Westchester  Lighting  Oo. 


Ear 


(9)  NEW  YORK  & QUEENS  ELECTRIC  LIGHT  Sc  POWER  OO.— 
Supplies  Borough  of  Queens  outside  of  Rockaway.  See  V.  72,  p.  1039. 

The  Consolidated  Gas  Oo.  owned  Dec.  31  1916  $1,044,000  common  and 
$819,800  pref.  stock;  outstanding.  $1,250,000  each.  V.  96,  p.  1492. 
Div  on  pref.,  21*%.  paid  Dec.  1 1904:  1907  to  1911.  5%;  1911,  44*%: 
1912  to  1920,  1%  Q.-M.  V.  92,  p.  1439:  V.  100.  p.  1253. 

REPORT. — For  year  1919: 

Interest.  Dividends.  Balance. 

$433,251  (4%)$50,000  sur.$235,307 


Year — Cross. 

1920 $3,535,690 

1919 2,849,237 

1918  - 2.302,057 

— V.  100,  p.  1253. 


Net. 

$718,558 

656,917 

579,943 


L Ct  /O/.J.IU.UUU  SUI.^dd.OUl 

307,897  (4%)  50,000  sur.  299.019 

282,274  (4%)  50,000  sur.  247,670 


. . . Stock.  *600,000.  

the  Consolidated  Gas  Oo.  obtained  authority  to  purchase  a majority  of  the 
stock  and  also  the  remainder  at  the  same  price.  V.  96,  p.  1493.  For  cal. 
year  1918,  gross,  $344,239;  net,  $23,478;  other  Income,  $598;  interest,  &c., 
$55,818;  bal.  def.,  $21,741.  In  1917,  gross,  $303,896:  bal.  sur.,  $3,499. 
Pres.,  M.  Taylor;  V.-P.  & Mgr.,  M.  H.  Spear;  Sec.,  Wm.  Raynor;  Treas.  , 
R.  A.  Carter.  Office,  88  Main  St..  Flushing,  N.  Y. — (V.  Ill,  p.  394,  699, 
1858,  2328,  2525.) 

CONSOL.  QAS  CO.  OF  PITTS.— See  "El.  Ry.  Sec.”  and  V.  108,  p.680. 


May,  1921.] 


INDUSTRIAL  STOCKS  AND  RONDS 


MM 


Cons  Qas  Elec  Lt  & Power  of  Hair — Capital  stuck.  _ .CoBa 
General  mortgage $15.000. 000 gold  (V.  <03.  p.2240)CoRn  xc* 
Convertible  gold  notes  callable  sec  by  1st  ref  mtge  at  101  H 

1st  Ref  Mtge  Sino.ooo.ono  g Sor  A call  (text)  s f Ba 

do  Series  B call  (text)  s f Ba.xxxc*Ar* 

7%  secured  convert  notes  (closed)  call  text NBa.c* 

United  Electric  first  consol  tinge  (closed)  gold Mlla.xo* 

Consol  Qas  consol  1st  -M  g (closed) . . _ . .MeBa.zc* 

Consolidated  Gas  G-neral  (closed)  M gold  (text) _FBa.xo* 
Leading  Guaranteed  Issues — 

Baltimore  Electric  M $7, 500, 000  g red  110  gu  p & I s f.xc* 

Preferred  stock  5%  guaranteed 

Consol  Pow  Co  secured  gold  notes  guar  p & I calL.CoRa.c* 
PubSer  Big  Co  1st  M $900,000  g gu  o & I red!05xc*  -MeBa 

Pref  stock  6%  cum  guar  $700.000 - 

Roland  Park  Elec  Sc  Water  CO  1st Vf  *400.000  <r  run*  l.ic* 
Consolidated  Textile  Corp. — Stock  auth.  1.000, 000  shares, 

8 F convertible  deben  notes  call  102A  (see  text) He.c* 

B B & R Knight,  Inc — See  that  company. 

Consolidation  Coal — Stock  authorized  $50.900.000 

First  mtge  *750. 000  gold  s f redeem  each  Jan  at  105-Usx 
Refunding  mtge  S7. 500. 000  auth  gold  s f red  105  Q.xe’Ar 
Fairmont  Coal  1st  M gold  sinking  fund  assumed  . . .fl.zc* 
1st  & Ref  W *40,000.000  g auth  red  107  H s f-.O.xc’Ar* 

Convert  Oollat  gold  bonds  $6,500,000  red Eqxc*Ar» 

Cumberland  & Pennsylvania  RR — See  Railroads 


1905 

1916 

1919 

1920 


1S97 

1904 

1901 

1910 

1913 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

1.000 

100  Ac 

$14,608,700 
a 13,845,000 
8.253,100 
as  collat 

8 in  1920 
4 A it 

6 g 

6 fc 

y— j 
r a j 
M A N15 

Apr  1 1921  2% 
Keb  14  1935 
Nov  15  1921 
Feb  1 ’49(8erA) 
Dec  1 1945 
Aug  1 1922 
May  1 1929 
July  1 1939 
Apr  1 1954 

Checks  mailed 

New  York.  Balt  and  Lon 

N YTrust  ;A  lexBr'n . Balt 

100  Ac 
600  See 
1,000 
1,000 
1,000 

5.000. 000 

6.000. 000 
4,428,00(1 

3.400.000 

6.100.000 

7 ‘A  g 

7 g 
4 A ft 

6 g 
4Kk 

j"  a'd 

F A A 
MAN 
J A J 
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DIVS. 


CONSOLIDATED  G \S  ELECTRIC  LIOHT  & POWER  CO.  OF  BAL- 
TIMORE.— ORGANIZATION. — Incorp.  June  20  1906.  V.  82.  p 1441 
Has  an  arrangement  with  the  Penna  Water  A Power  Co.  whereby  it  con 
trols  the  entire  power  supply  of  that  company  In  Baltimore  and  vlcluit 
excepting  an  amount  reserved  for  the  local  traction  company.  V 84.  c 
627:  V 85,  p.  163;  V.  90.  p.  377.  1557;  V.  91.  p.  468.  947;  V.  92.  p.  464 
1241:  V.  112.  o.  376. 

The  Consolidated  Gas,  Electric  Light  A Power  Co.  of  Baltimore  owns  the 
entire  capital  stock  of  the  following  companies:  Roland  Park  Electric  & 
Water  Co.,  Mt.  Washington  Electric  Light  & Power  Co.,  Patapsco  Electric 
A Mfg.  Co.  of  Maryland,  Patapsco  Electric  & Mfg.  Co.  of  Delaware, 
Baltimore  County  Electric  Co..  Northern  Electric  Co.,  The  Consolidated 
Power  Co.  of  Baltimore,  Maryland  Securities  Co.  The  last-named  company 
owns  all  the  common  stock  of  the  Baltimore  Electric  Co.  of  Baltimore  Ci  v . 
All  the  above  companies,  with  the  exception  of  the  Maryland  Securities  Co 
are  operated  under  lease  by  the  Consolidated  Gas,  Electric  Light  & Power 
Co.  of  Baltimore.  Also  owns  the  entire  common  stock  of  the  Public  Service 
Building  Co 
timore.  Th 

has  leared  this  building  for  a period  of  25  years 

In  1907  all  of  the  $2,500,000  Baltimore  Elec.  Co.  common  stock  was 
acquired  (through  Maryland  Securities  Co.),  the  property  being  leased  for 
999  years  at  a rental  providing  for  interest  on  any  outstanding  5%  bonds 
and  divs  on  the  $1,000,000  5%  pref.  stock.  V.  85.  p.  1341:  V.  86.  p.  112 
In  Jan.  1907  purchased  the  entire  stock  of  the  Roland  Park  Electric  A Watrr 
Co.  and  guarantees  its  1st  M.  5%  bonds.  V.  91,  p.  721. 

The  company's  operations  extend  throughout  the  City  of  Baltimore  and 
Into  Baltimore  County,  Anne  Arundel  County  and  Howard  County.  V. 
101.  p.  215:  V.  102,  p.  253. 

The  Maryland  P.  S.  Commission  Nov.  25  1918  authorized  an  increase  1 1 
the  secondary  gas  rate  from  35  to  50  cents  per  1.000  cubic  feet  effective 
Dec.  1 1918.  The  commission  also  reduced  the  B.t.u.  standard  from  600 
to  550.  On  July  1 1920  the  Commission  further  reduced  the  B.  t.  u. 
standard  to  500.  An  application  for  further  increase  in  the  secondary 
rate  is  now  pending  before  the  Commission. 

On  April  1 1910  laws  were  signed  repealing  monopoly  Acts.  V.  f 0.  p.  9)  9 

STOOK. — Capital  stock  authorized.  $30,000,000:  reserved  for  conver- 
sion of  remainder  of  $8,500,000  convertible  notes  of  1916.  $7,502,800.  See 
below  and  Y.  103,  p 1595;  V.  105.  p.  1306,  1712.  Notes  payable  Dec. 
31  1920,  $2,819,240. 

1921 

....  ...  ...  ...  text 

The  dividend  rate  was  Increased  from  1*4  to  2%  quar.  (8%  p.  a.)  with 
the  April  1917  distribution  and  so  continued  till  and  incl.  Apr.  1921. 

CONVERTIBLE  NOTES.— Auth.  issue  $8,500,000:  dated  Nov.  15  1916, 
due  Nov.  15  1921 . Convertible  at  option  of  holders  after  Nov.  15 1918  Into 
common  stock  at  $110  per  share.  Also  subject  to  call  by  the  company,  all 
or  any  part,  on  any  int.  date  on  or  after  May  15  1919  at  101  'A  %of  par  and 
int.  on  60  days’  notice,  but  if  so  called  may  be  converted  into  common  stock 
up  to  30  days  prior  to  date  of  redemption.  Secured  by  1st  Ref.  Mtge.  of 
1919  pari  passu  with  the  bonds  issued  thereunder.  V.  108,  p.  1167. 

The  $5,000,000  7%  Secured  Convertible  gold  notes,  issued  in  March 
1919  (V.  108.  p.  1062),  are  convertible,  par  for  par,  at  any  time,  at  hold- 
ers’ option,  into  Fiist  Refunding  Mortgage  6%  Sinking  Fund  bonds, 
due  Feb.  1 1949  (if  called  for  redemption  convertible  up  to  30  days  before 
redemption  date),  and  are  subject  to  call,  as  a whole,  at  any  time  on  60 
days’  notice  at  103  and  int.  prior  to  Feb.  1 1920;  at  102  and  int.  on  Feb.  1 
1920,  and  prior  to  Feb.  1 1921;  and  at  101  and  int.  on  and  after  Feb.  1 1921 . 
They  are  secured  by  pledge  of  $6,000,000  mortgage  bonds,  viz.,  $2,500,000 
First  Mortgage  5%  bonds  of  the  Consolidated  Power  Co.  of  Baltim  ire.  due 
1937,  and  $3,500,000  First  Refunding  Mortgage  6%  bonds  of  Consolidated 
Gas  Elec.  Light  A Pow.  Co.  of  Baltimore,  due  Feb.  1 1949. 

BONDS.  Ac. — As  to  the  $15,000,000  Gen.  M.  4Hs.  see  table  and  V.  103 
p.  2158;  V.  80.  p.  1731.714,  1481;  V.  88,  p.  233:  V.  91.  p.  41.  1632;  V.92. 
p.  1376.  1502,  1568;  V.  93,  p.  1791;  V.  96.  p.  1704;  V.  98.  p.  239;  V.  105 
p.  1306. 

First  Refunding  Mortgage  of  1919. 
te.  of  1919  will  cover  all  property 
ithorized  issue  not  to  exceed  $1( 

Trust  Co.,  N.  Y.,  Trustee.  Initial  $3,500,000  pledged  to  secure  7% 
notes  and  with  $1,500,000  additional  reserved  for  conversion  of  said 
$5,000,000  7%  notes  bear  6%  interest,  and  will  mature  Feb.  1 1949. 
but  will  be  redeemable  on  60  days'  notice,  viz.  (a).  In  first  5 years  at  1-1C 
and  int.:  (6)  next  5 years  at  107  H and  int.;  (c)  next  15  years  at  i05  and  int.; 
(d)  last  five  years  before  maturity  at  102  and  int.  Series  B are  redeemable, 
all  or  part,  at  110  prior  to  Dec.  1 1930,  during  next  5 years  at  107,  during 
the  next  5 years  at  105,  during  the  next  3 years  at  10244,  and  during  the 
last  2 years  before  maturity  at  101  and  int.  V.  Ill,  p.  2525.  Subsequent 
series  to  bear  such  interest,  mature  at  such  times  (not  later  than  Feb.  1 
1999) , and  beredeemable  at  such  prices,  as  may  be  fixed.  (V.  108,  p.  1062, 
1167,  1612,  1824.) 

Sufficient  of  the  new  bonds  will  be  reserved  to  retire,  par  for  par.  (a) 
all  underlying  securities  of  the  company  and  of  its  subsidiaries,  and  (6) 
any  convertible  5%  notes  due  Nov.  15  1921  not  converted  into  common 
stock  prior  to  maturity.  (Said  convertible  5%  notes  are  secured  pari  passu 
with  bonds  issued  under  this  mortgage.)  The  remainder  authorized  will  be 
issuable  only  for  80%  of  the  cost  of  additions  and  improvements.  Annua) 
sinking  fund  from  Aug.  1 1922  (first  payment  due  Aug.  1 1923)  equal  to  1 % 
of  the  total  of  these  bonds  from  time  to  time  outstanding,  to  purchase  or 
call  them  for  cancellation. 

Of  the  60-year  Gen.  444  s of  1904  of  Consol.  Gas  Co.,  $6,100,000  have  been 
issued.  Fidelity  Trust  Co.,  trustee.  No  further  bonds  can  be  Issued  except 
to  retire  the  5s  due  1939.  V.  78.  p.  1964.  2014.  2387;  V.  79.  p.  1643;  V .88  . 
p.  103;  V.  90.  p.  1173,  1493;  V.  91,  p.  41;  V.  96.  p.  363.  491.  718.  949 
V.  99.  p.  1050 

The  Baltimore  Electric  Co.  5s  ($7,500,000  authorized  [issue  closed 
at  $3,950,000  Northern  Trust  Co.  of  Phila.,  trusteei  are  secured  by  a lien 
on  the  property  and  $1,155,000,  Consol.  Gas  El.  L.  & P.  Co.  gen.  444s. 
V.  85.  p.  598,  1271.  1340:  V.  87.  p.  741;  V.  108.  p.  1166.  - 

The  Public  Service  Building  Co.  has  erected  a 20-story  building  which 
is  leased  to  the  Consolidated  Co.  for  25  years  under  an  annual  charge 
sufficient  to  pay  Int.  and  sink,  fund  on  the  bonds,  divs.  and  sink,  funds  on 
the  pref.  stock,  oper.  exp.,  taxes,  maintenance.  Ac.  Th^r-  have  beeD 
sold  $900,000  1st  M 5".  $700,000  pref.  stock  and  $439,000  common  stock. 
See  V.  101.  p.  1017;  V.  103,  p.  764.  The  entire  common  stock  is  owned 
by  th»  C.  G.  E.  L.  A P.  Co.  of  Baltimore. 

The  $5,000,000  secured  gold  notes  of  The  Consolidated  Power  Co.  of 
Balt  were  Issued  In  Aug  1917  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lires,  Ac.  Leased 
to  Consol.  Gas,  Elec.  Lt.  & P.  Co.  of  Balt.  The  notes  (guaranteed)  are 


sscured  by  $6,000,000  of  a $15,000,000  bond  issue  of  the  Power  Co.  [A 
further  $2,500,006  of  the  bonds  were  pledged  in  Mar.  1919  as  part  security 
for  7%  Secured  Convertible  notes  The  notes  are  now  callable  at  101. 
V.  105.  p.  501.  As  to  same  company-s  3-year  notes  of  1918.  see  V.  107, 
p.  1483. 

REPORT. — For  calendar  year  1920: 

Calendar  Years — Years  ending  June  SO — 

1920.  1919.  1917-18.  1916-17. 

Total  gross  income $15,433,458  $12,813,617  $10,619,583  $8,498,809 

Net  earnings $4,981,667  $4,800,711  $1,203,905  $4,018,645 

Surplus  for  divs.,  Ac 2,506,474  2,517,019  2,132,5  >5  2.346,422 

Prer.  dividends  (6%) < v>  226.588 

Common  dividends 1,168 

Reserve  for  contingencies  

Reserve  for  depreciation, 

amortization,  &c 1.100, 


Net  surplus y$40,379 


$6,701  $140,675 


OFFICERS. — Chairman.  J.  E.  Aldred;  Pres.,  Herbert  A.  Wagner;  V.-Ps  . 
Chas.  M.  Cohn  and  Ohas.  E.  F.  Clarke:  Sec.,  Wm.  Schmidt  Jr.;  Treas.. 
John  L.  Bailey.  Office,  Lexington  Bldg.,  Baltimore. — (V.  112,  p.  376. 
1148). 

CONSOLIDATED  TEXTILE  CORP.— ORGANIZATION.— Incorp. 
in  Delaware  in  Oct.,  1919  to  acquire  all  the  properties,  assets  Ac.,  of  the 
Pilot  Cotton  Mills  Co.,  Raleigh,  N.  C.,  James  N.  Williamson  & Sons  Co., 
Burlington,  N.  C.,  owners  of  the  Ossipee  and  Hopedale  mills,  and  the  Ella 
Mfg.  Col.  of  Shelby.  N.  C . The  four  mills  contain  40.340  spindles  and  1 ,019 
looms,  together  with  water-power  plants,  dye-houses,  &c.  Acquired  90% 
of  the  stock  of  Lynchburg  Cotton  Mills  Co.  in  1919,  and  in  Jan.  1920  ac- 
quired stock  control  of  the  Windsor  Print  Works  of  North  Adams.  Mass. 
V.  110,  p.  1091.  In  Sept.  1920  acquired  the  entire  mill  properties  of  B.  B. 
& R.  Knight.  Inc.  V.  Ill , p.  1284.  See  separate  statement  for  that  co. 

Rights. — 55,000  shares  of  stock  (no  par  value)  were  offered  to  stockholders 
of  record  Dec.  15  1919  at  $30  .share.  Stockholders  of  record  Nov.  22  1929 
were  given  the  right  to  subscribe  on  or  before  Dec.  7 1920  to  about  535,274 
shares  of  stock  (no  par  value)  at  $21  per  share  in  the  ratio  of  two  new 
shares  for  each  share  held.  V.  Ill,  p.  1953  , 2046. 

DIVIDENDS. — An  initial  dividend  of  75c.  a share  was  paid  in  Jan.  1929 ' 
same  amount  paid  quar.  to  Jan.  15  1921 . April  1921  div.  passed. 

Notes. — The  3-year  notes  of  1920  are  convertible  at  the  rate  of  22  shares 
of  com.  stock  for  each  $1,000  notes.  Sinking  fund  $125,000  s.  a.  to  pur- 
chase or  retire  notes  at  not  exceeding  102)4  A int.  V.  110.  p.  1529. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1864,  showed:  Profits  from 
operations  (after  deducting  expenses.  Fed.  taxes,  &c.) , $2,310,794:  depre- 
ciation, $238,281;  interest,  $620,091;  dividends,  $1,204,366;  bal.,  sur., 
$248, 0$5;  total  surplus,  $334,907. 

OFFICERS. — Pres.,  Frederick  K.  Rupprecht;  Treas.,  Sherburne  Pres- 
cott; Sec.,  Henry  B.  Stimson.  Office,  11  Thomas  St.,  New  York. — (V.  112, 
p.  1521,  1864.) 

CONSOLIDATION  COAL  CO.,  MD— Inc.  in  Md.  1860.  V.  82.  p.  104. 

Owns  301,130  acres  of  land  in  Maryland,  West  Virginia,  Kentucky  and 
Pennsylvania.  V.  88,  p.  1256,  1375.  Also  owns:  (1)  Entire  capital  stock 
as  follows:  $1,500,000  Cumberland  A Pennsylvania  RR.,  which  see  under 
“Railroads”  above;  $4,000,000  Somerset  Coal  Co.;  $650,000  Consolidation 
Coastwise  Co.;  $10,000  Fairmont  Coal  Co.:  $100,000  Monongah.  ServiceCo.; 
$20,000  Cassv.  & Monen.  RR.  Co.;  $5,000  Canal  Towage  Co.;  $5,000 
Penmount  Coal  Mining  Co.,  and  $500  Maryland  Construction  & Contract- 
ing Co.  (2)  Majority  stocks,  viz.:  (a)  5,400  shares  pref.  and  25,900  shares 
common  of  Northwestein  Fuel  Co.,  owning  large  docks  at  Washburn, 

' — - - Minneapolis;  (6)  $1,457  ,- 

m Coal  Co.  of  Boston. 

V.  106,  p.  931;  V.  L03,  p.  2431;  V.  78,  p.  1271;  V.  79,  p.  502;  V.  88,  p.  1200; 
V.  95,  p.  683. 

Coal  mined  in  1920,  including  subsidiaries,  8,100,437  net  tons,  and 
1,088,844  net  tons  mined  by  lessees.  See  56-year  record.  V.  110,  p.  1202. 
Owns  $1,500,000  stock  of  Cumberland  A Penn.  RR.  As  to  allied  Elk  Horn 
Fuel  Co.,  see  that  co.  below.  Govt,  fuel  control,  V.  105,  p.  1949,  1851, 
1852;  V.  106,  p.  2760. 

STOOK. — In  Jan.  1917  the  authorized  capital  stock  was  Increased  from 
$39,190,500  to  $45,000,000.  and  in  Mar.  1918  from  $45,000,000,  to  $50,- 
000.000;  a stock  dividend  of  5%  was  paid  in  Feb.  1917  and  of  14%  In  March 

Stock  to  amount  of  $7,980,000  was  issued  in  exchange  for  the  $7,000,000 
debenture  bonds  and  accrued  interest  at  maturity  Feb.  1 1917;  the  deben- 
tures were  held  by  the  Rockefeller  interests  and  the  conversion  is  understood 
to  have  given  them  a majority  interest.  V.  104,  p.  365,  767,  1804. 

’ DIVS.  (%).’06.  ’07.  ’08.  1909.  ’lOto’16  ’17.  ’18.  ’19toApr30’21 

Since  1903 6 6 6 6 & 2 ex.  6 yearly . 6 6 1H  quar. 

do  extra  ..  2 2 2 0 — 3.  

do  Instock 60  5 14  

BONDS.— "1st  A Ref.”  M.  5%  (V.  106,  p.  1475;  V.  91.  p.  1514.  1330. 
1256;  V.  92.  p.  464;  V.  94.  p.  1053,  1059;  V.  95.  p.  621:  V.  96,  p.  949.  1705) 
had  a 1st  lien  on  194,970  acres  of  coal  lands  or  rights  (incl.  100.000  acres  pur- 
chased Nov.  1910)  and  a general  lien,  subject  to  about  *11,000,000  prior 
bonds,  on  the  remaining  property,  about  106,160  acres,  and  on  other 
tangible  assets,  lnoludlng  mining  plant,  tugs,  barges,  coal  oars,  seouritles, 
Ao.,  aggregating  *21,469.075.  Sinking  fund,  2o.  per  ton  mined  in  first 
5 years,  then  3o.  for  15  years,  4o.  for  10  years  and  5o.  for  remaining  10 
yrs.  Depredation  oharge  of  2 Ho.  per  ton.  Ao..  also  charged  agst.  operation. 

Status  of  $40,000,000  First  and  Refunding  Mortgage  Bonds  Dec.  31  1920. 
Reserved  to  retire  prior  lien  bonds  (see  table  at  bead  of  page)_$10  776.000 
Pledged  as  collateral  under  6%  convertible  secured  gold  bonds — 5,804,000 


Pledged  as  collateral  under  6%  convertible  secured  gold  I 

Retired  by  operation  of  sinking  fund 1 .207 .0 

Held  for  future  development.  &c..  for  most  part  to  75%  of  cost..  4,0  j8, 000 
Held  in  treas.  A by  co.,  $7,926,000,  and  outstanding,  $10,219,000  17,288,000 
The  $6,500,000  10-yr.  6%  gold  bonds  dated  Feb.  1 1913  were  secured  by 
leposit  of  $6,500,000  1st*  Ref.  40-yr.  bonds,  $1,800,000  Northwestern 
Fuel  Oo.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Goal  Co. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  common 
rtock  at  $105  per  share  up  to  Feb.  1 1922  (except  that  In  case  of  redemption 
in  whole  or  part  at  105  on  Feb.  1 1916  or  any  Int^day  thereafter  conver- 


doo  right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 

lima  donoali  In  Han  nf  f.Via  aVtaeaa  nomoH  **lst  & ref.  M.  6%  bonds  pqu&l  to 

withdrawn,  or  on  any  after  Feb.  1 


168 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  112. 


’ laces  Where  Interest  an * 
Dividends  are  Payable 


Continental  Can  Co — Common  stock  $15,000,000. 
Pref  stock  (a  & d>  7%  cum  $7,600,000  red  125 


Continental  Candy  Corp. — Stock  500,000  shares. 

Debenture  serial  gold  notes  red  10“ 

Continental  (Fire)  Insurance  Co- 
Continental  Motors  Corp — 

Common  stock,  $15,000,000  

Pref  (a  & d)  stk  7 % cum  s f text 

Serial  notes.  A,  B,  O Sc  D red  101 xxxc* 

(The)  Continental  Oil  Co— Stock  $12.000,000 

Copper  Export  Assn,  Inc — Sec  g notes  due  yly  red  (text)  Gc* 

Copper  Range  Co — Capital  stock  $10.000,000 

Corn  Products  Refining. — Common  stock  $50,000,000. 

Preferred  (a  & d)  stock  7%  oum  $25,000.000 

1st  M.  g sink,  fa  red  105 xo* 

Debentures  g $114,000  called  yearly  par  (V  85.  p 527)-.* 

N Y Glucose  Co  first  mtge  assumed  gold  s f (see  text) z 

Guaranteed  Debentures — 

Nat  Starch  Co  debs  g guar  p & I (V  94.  p.  127) 
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Q— J 16 
A & O 
Q— M 
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Q— J 
M & N 
MAN 
MAS 


Apr  1 '21  1H% 
Apr  1 ’21  1«  % 
Oct  20  1920  25c 
Julyl’23,'24,'25 
Jan  5 '21  10% 

Dec  15  ’20  1% 
Apr  15  1921  1% 
See  text 
Mar  15  ’21  2% 
Feb  15  '22  to  ’25 
Sept  15  '20  2% 
See  text 
Apr  15  '21  lJi 
May  1 1934 
Nov  1 1931 
Sept  1 1926 

July  1 1930 
241,000:  C$478, 


By  check 

do  do 

New  York  and  Chicago 
Checks  mailed 


Title  Guar  A Tr  Co,  N T 
do  do 

do  do 

Title  Guar  A Tr  Co.BklyD 

Farmers’  I,  A Tr  Co.  NY 
800:  d $1,847,500  (along 


1916  withdraw  said  shares  at  80%  of  par  In  cash  for  use  In  redeeming  thf 
bonds  at  105%.  To  Dec.  31  1920  $626,500  had  been  converted  into  stock 
V.  96.  p.  363.  421.  491.  556.  792:  V.  98.  p.  997. 

Of  Fairmont  Coal  Co.  $6,000,000  1st  M.  6s.  $1,311,000  had  on  Dec.  31 
1920  been  retired  by  sinking  fund  and  $189,000  was  pledged  under  First  A 
Ref.  Mtge.  of  1910.  V.  106.  p.  1475. 

REPORT.— For  1920,  in  V.  112,  p.  1139,  showing: 

Gross.  Net.  Int.,&c.  Fed' l Tax.  Dividends.  Bal..3ur. 

1920.  33,965,280  9,664,254  2,750,112  2,388,083  2,411.914*5,997,810 

1919.  23.507,556  6,149.700  2,962,328  178,094  2,411,854  795, 56g 

1918  . 26.148.895  8.507.398  2,727,897  770,810  2,410,046  2,598.645 

1917.  26,113.204  12,792,349  2,790,059  1,491,067  3,121,290  5,389.933 

* Including  $1,294,785  other  income  and  $3,588,879  profit  from  sale  of 

capital  assets. 

Profit  and  loss  surplus  Dec.  31  1920  (including  $33,783,097  from  revalua- 
tion of  coal  lands  March  1 1913),  $97,855,391. 

Pres.,  Clarence  W.  Watson.  Office,  Baltimore,  Md. — (V.  112,  p.  1139.) 

CONSUMERS  POWER  CO.  (OF  MAINE),  MICH.— See  “El.  Ry.  Sec., 

CONTINENTAL  CAN  CO.— ORGANIZATION.— Incorp.  in  N.  Y- 
Jan.  17  1913.  Operates  24  mills  at  Canonsburg,  Pa.  V.  95,  p.  1610: 
V.  96,  p.  363;  V.  104,  p.  555,  2643.  Agreement  with  Vulcan  Detinning 
Oo.  See  that  company. 

STOCK. — The  preferred  Is  callable  . all  or  part,  at  125  and  accrued 
dlv..  also,  beginning  in  1915,  for  annual  sink.  fa.  of  3%  of  Issue,  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  4 quarterly 
divs.  are  In  default.  In  which  case  the  election  Is  vested  exclusively  In  the 
pref.  until  all  the  defaults  have  been  made  good.  No  mtge.  or  Increase 
In  pref.  stock  without  consent  of  75%  of  each  class  of  stock.  Dividend  on 
pref.  from  organization  to  Apr.  1 1921 , lncl.,  1 M % quar.  (7%  per  annum) 
On  common  Oct.  1 1915  to  Jan.  1 1918,  lncl.,  5%  p.  a.  (1H%  Q.-J-).  also 
Feb.  21  1918,  35%  In  com.  stock;  April  1918  to  July  1919,  1H%  quar. 
Oct.  1919  to  Apr.  1921  paid  134%  quar. 

In  June  1917  to  provide  additional  working  capital  to  take  care  of  the 
growing  business,  $2,000,000  (25%)  new  common  stock  having  been  under- 
written, was  offered  at  par  to  common  stockholders:,  V.  105,  p.  2275; 
V.  106,  p.  90,  making  the  total  common  $10,000,000.  In  Jan.  1918  In- 
creased the  auth.  common  stock  to  $15,000,000  and  the  outstanding  issue 
to  $13,500,000  through  a stock  dividend  of  35%.  V.  105.  p.  2275.  2458. 
V.  104,  p.  2455.12555:  V.HOS,  p.  392.  Of  $5,500,000 pref..  $1,155,000  was 
redeemed  to  Dec.  31  1920. 

REPORT. — Report  for  year  ending  Dec.  31  1920  in  V.  112,  p.  649: 

Cal.  Deprecia-  Federal  Pref.  Common 

Year.  Net.  tion.  Taxes.  Divs.  Dividends.  \Surplus. 

1920 -$2,196,341  $437,721  $210,000  $307,037  (7%)$945,000  $131,583 

1919-  4,139,778  664,815  850,000  318,552  (6H)  877,358  1,264,053 

1918.  3,728,269  229.226  900,000  327.250  (6%)  809.776  897.017 

x Shown  after  deducting  $165,000.  redemption  of  pref.  stock. 

Office,  Syracuse,  N.  Y.— (V.  112?  p.  649,  1981.) 

CONTINENTAL  CANDY  CORP.— ORGANIZATION.— Incorp.  in 
New  York  May  27  1919  and  in  June  1919  purchased  the  two  factories  of 
the  Novelty  Oandy  Co.,  a subsidiary  of  the  Corn  Products  Refining  Co., 
one  located  In  Jersey  City  and  one  In  Chicago.  For  full  statement  to  the 
N.  Y.  Stock  Exchange  see  V.  109,  p.  687. 

Judge  John  C.  Knox  in  the  U.  S.  District  Court  Feb.  9 1921  appointed 
Edwin  A.  Potter  Jr.,  New  York,  and  Benajmin  Schneewind  (President  of  the 
company),  Chicago,  receivers.  This  action  followed  the  filing  of  an  in- 
voluntary petition  in  bankruptcy  by  Rosenberg,  Ball  & Marvin,  attorneys 
for  Guaranty  Trust  Co.,  Chase  National  Bank,  New  York,  and  First 
National  Bank.  Chicago.  Compare  V.  112.  p.  655. 

STOCK. — The  stockholders  of  record  Oct.  8 1919  were  given  the  right 
to  subscribe  up  to  Nov.  13  1919  to  70,000  shares  of  stock  (no  par  value)  of 
Buddy  Buds,  Inc.,  at  $5  a share  to  the  extent  of  14%  of  their  holdings. 
—(V.  109.  p.  1277). 

The  debenture  serial  notes  of  July  1 1920  ($2,000,000  authorized)  become 
due  as  follows:  Series  “A,"  $500,000,  July  1 1923;  Series  “B,”  $500,000, 
July  1 1924  Series  O July  1 1925  Series  D 500,000  are  reserved  to  be  issued 
for  plant  equipment  and  new  construction,  and  shall  not  become  due  and 
payable  earlier  than  July  1 1925.  Sinking  fund,  $60,000  per  annum 
beginning  July  1 1921.  V.  Ill,  p.  1664. 

DIVIDENDS. — An  initial  dividend  of  25  cents  per  share  was  paid  in 
Jan.  1920.  The  same  amount  was  paid  in  April,  July  and  Oct.  1920. 
Jan.  1921  div.  omitted. 

EARNINGS,  &c. — of  the  two  factories  mentioned  above  compare  as 
follows: 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $4,808,965  $3,702,323  $2,647,055 

Net  before  Federal  taxes 891,287  870,500  216,061 

Earnings  for  six  months  ending  June  30  1920:  Net  sales,  $2,205,107;  net 
profit  before  Fed.  taxes,  $443,902. 

DIRECTORS. — Benjamin  Schneewind  (Pres.),  Charles  W.  Stiger. 
Chicago;  W.  A.  Millet  (V.-P.),  Jersey  City,  N.  J.;  Allan  A.  Ryan.  J 


Coffin  (Treas.),  Geo.  F.  Lewis  (Sec.),  Milo  B.  Bennett  (2d  V.-P.).  Robt. 

r *1 ~ New  Yo  ■ 

165,  261,  655.) 


Barr,  Murray  D.  Welch.  New  York  office,  37  Wall  St.— (V.  112,  p. 


CONTINENTAL  (FIRE)  INSURANCE  CO.,  N.  Y.— Stock  listed  on 
N.  Y.  Stock  Exchange  In  Feb.  1916.  In  Jan.  1916  (a)  the  authorized  Issue 
was  Increased  from  $2,000,000  to  $10,000,000;  (6)  the  par  value  of  shares 
was  changed  from  $100  to  $25  each;  (c)  $7.O0O,OOO  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a stock  dividend;  and  (d> 
$1,000,000  new  stock  was  offered  to  stockholders  for  subscription  at  par 
Cash  divs.,  1911  to  Jan.  1916,  50%  per  annum;  1916,  July,  5%:  1917 
Jan.  and  July,  6%.:  1918,  Jan.,  6%;  July,  8%;  Jan.  1919  to  Jan.  1921,  10% 
semi-annually.  Henry  Evans,  Pres.;  Ernest  Sturm,  Sec.  & Treas.  Office, 
80  Maiden  Lane,  N.  Y.—  (V.  102.  p.  156,  611;  V.  104,  p.  167;  V.  106.  p. 
339;  V.  107,  p.  2379.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION.— Incorp.  In 
Virginia  in  Jan.  1917  (see  V.  104,  p.  259) . and  took  over  business  and  plants 
at  Detroit  and  Muskegon.  Mlcb.,  of  Continental  Motors  Co.,  makers  of 
“Continental"  gasoline  motors.  Common  stock  authorized,  $15,000,000; 
par,  $10;  outstanding,  $14,607,250,  issued  for  net  assets  (exclusive  of 
special  tools,  dies,  jigs  and  fixtures,  patterns,  designs,  drawings,  patents 
and  good-will),  valued  at  $7,295,369.  Pref.  stock  (offered  by  William  P 


equal  to  20%  of  net  profits  remaining  after  pref.  dlv.  will  accumulate  unti' 
eptire  issue  can  be  called.  Michigan  Securities  Comm,  in  Dec.  1918  removed 
its  restriction  on  dividends  upon  common  stock  to  6%  per  ann.,  earnings 
having  been  accumulated  as  ordered.  V.  107.  p.  2191;  V.  104.  p.  954. 
Divs.  on  pref.,  quar.  from  April  1917  to  Apr.  1921.  Div.  on  com. 

stock  No.  1,  June  15  1917.  IH%:  Dec.  5 1917,  2%:  Feb.  1918  to  Aug.  16 
1919,  \ lA%  quar.;  Nov.  15  1919  to  Aug.  15  1920,  2%  quar.  The  directors 
on  Nov.  1 1920  extended  the  div.  payment  dates  one  month  from  Q.-F.,  &c., 
to  G.-M.  On  Dec.  15  1920  paid  1%  quar.  Mar.  1921  div.  was  passed. 

Notes. — The  $5,000,000  serial  gold  notes  mature  as  follows:  Series  "A" 
$500,000  April  1 1922;  series  "B"  $750,000  April  1 1923;  Series  O $750,000 
April  1 1924:  series  D $3,000,000  April  1 1925.  No  mtge.  while  any  of  these 
notes  are  outstanding. 

REPORT.— For  year  ending  Oct.  31  1920,  V.  112,  p.  467,  shows: 

Year  ending  Oct.  31—  1919-20.  1918-19.  1917-18. 

Net  profits,  after  mfg.,  maint.,  &c., 

exp.,  incl.  deprec.  & ord.  taxes ($3,567,5041  $5,125,725  $1,939,785 

Federal  tax  reserve \ j 1,700,000  Not  shown 

Preferred  dividends  (7%) f 1,038,5531  (7)206,635  (7)238,282 

Common  dividend  (8%) \ ((6^)944993(8)1,162,784 

Balance,  surplus $2,528,951  $2,274,097  $538,719 

Total  profit  and  loss  surplus  Oct.  31  1920,  $6,345,309. 

Pres.,  R.  W.  Judson;  Sec.  & Asst.  Treas.,  W.  R.  Angell;  Treas.,  G.  W. 
Yeoman.— (V.  112,  p.  165,  467,  936.) 

(THE)  CONTINENTAL  OIL  CO.— ORGANIZATION.  &c.— Incorp.  in 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name, 
each  share  of  stock  receiving  ten  times  the  amount  in  new  stock.  V.  96, 
D.  492,  1091,  1158.  Formerly  controlled  by  Standard  Oil  Oo.  of  N.  J..  but 
segregated  in  1911.  See  Standard  Oil  Oo.  of  N.  J.,  V.  85.  p.  216.  790:  V.  93, 
p.  1390.  Stockholders  voted  Sept.  17  1917  to  increase  the  auth.  stock  from 
$3,000,000  to  $12,000,000.  V.  105,  p.  1212.  Stockholders  of  record 
June  17  1920  were  given  the  right  to  subscribe  to  $1 ,000.000  additional  stock 
at  par  in  the  ratio  of  one  new  share  for  each  nine  shares  held.  V.  110,  p. 
2389  , 2491.  Dividends  paid  Sept.  1913  to  March  1920,  12%  (3%  Q.-M.J. 
Paid  200%  in  stock  on  April  30  1920.  June  1920  to  Mar.  1921  paid  2% 
quar.  Report  for  1920,  in  V.  112,  p.  1738.  showed  net  earnings  after 
Fed.  taxes  and  deprec.  of  $2,487,025.  Pres..  E.  T.  Wilson;  Treas..  G.  F. 
Smith.  Office,  Denver,  Colo. — (V.  112,  p.  1148,  1738.) 

COPPER  EXPORT  ASSOCIATION,  INC.— Organ,  as  a Del.  corp 
in  Dec.  1918,  and  qualified  under  the  Webb  Export  Trade  Act  to  engage  in 
the  copper  export  trade.  Is  the  exclusive  medium  for  export  sales  of 
copper  by  companies  which  in  the  aggregate  represent  about  75%  of  the 
total  copper  production  of  the  U.  S. 

BONDS. — The  $40,000,000  8%  Secured  Gold  Notes  mature  as  follows: 
$6,000,000  1-year  notes,  Feb.  15  1922;  $10,000,000.  2-year  notes,  Feb.  15 
1923;  $12,000,000  3-year  notes,  Feb.  15  1924;  $12,000,000  4-vear  notes. 
Feb.  15  1925.  Red. , all  or  part  at  par  plus  a premium  of  1 % for  each  year 
or  portion  of  year  between  the  date  of  redemption  and  respective  maturity 
dates. 

Security. — Company  has  purchased  to  resell  in  foreign  markets  400,000.- 
000  lbs.  of  refined  copper  from  the  producing  copper  companies  named 
below  and  will  pledge  with  the  trustee  as  security  for  these  $40,000,000 
notes  receipts  of  refining  companies  for  all  of  the  said  copper  with  the 
exception  of  not  exceeding  3 H % for  which  the  Calumet  & Hecla  Mining  Co. 
will  issue  its  own  receipts. 

The  trust  agreement  provides  that  the  Association  will  not  create  or 
issue  any  other  notes,  debentures,  bonds  or  other  funded  ooligations,  and 
will  not  make  or  issue  any  note  or  obligation  of  any  other  character  except 
in  the  ordinary  course  of  business  and  payable  in  not  more  than  12  months. 
It  will  withdraw  copper  pledged  under  the  trust  agreement  to  the  extent 
of  at  least  l-3d  of  all  deliveries  made  against  its  export  sales  of  copper 
from  and  after  the  date  of  the  trust  agreement. 

Copper  may  be  withdrawn  under  the  trust  agreement  only  upon  payment 
to  the  trustee  of  12t£c.  (in  cash  or  notes)  per  lb.  of  copper  withdrawn;  all 
cash  so  received  by  the  trustee  shall  be  held  by  it  as  security  for  the  notes 
until  applied  to  the  payment,  purchase  (at  not  exceeding  par)  or  redemption 
of  notes  and  coupons.  Any  premiums  paid  upon  redemption  of  note  are 
to  be  provided  by  the  Association  from  other  funds. 

Proportional  Guaranty  of  Companies. — Payment  to  the  trustee  for  the 
benefit  of  the  noteholders  of  the  sums  required  for  due  and  punctual  pay- 
ment of  principal  and  interest  of  these  notes  will  be  guaranteed  by  the  fol- 
lowing copper-producing  companies  in  their  several  proportions  under  a 

... , j * — r“~  & trustee: 

Amer. 

■ . . . )0,000: 

Utah  Copper  Co.,  $3,280,000;  Chile  Explor.  Co.,  $3,032,000;  Kennecott 
Copper  Corp.,  $2,024,000;  Braden  Copper  Mines  Co.,  52,380.000;  Ray 
Consol.  Copper  Co.,  $1,600,000;  Chino  Copper  Co.,  $1,464,000;  Nevada 
Consol.  Copper  Co.,  $1,780,000;  United  Verde  Copper  Co..  $2,000,000: 
Anaconda  Copper  Min.  Co.,  $4,904,000;  Inspiration  Consol.  Copper  Co., 
$3,380,000;  Greene-Cananea  Copper  Co.,  $1,852,000;  New  Cornelia 
Copper  Co.,  $1,628,000;  North  Butte  Mining  Co.,  $700,000;  Utah  Consol. 
Copper  Co.,  $136,000;  to  be  allotted,  $1,080,000;  total,  $40,000,000. 
— (V.  112,  p.  655.) 

COPPER  RANGE  CO. — ORGANIZATION. — Incorp.  in  Mich.  Jan.  2' 
1899.  See  V.  105,  p.  610;  V.  101,  p.  925.  Has  extensive  land  holdings 
and  mineral  rights  in  Lake  Superior  district,  Mich.  Owns  the  stock  of 
Trimountain  and  Atlantic  mining  companies  and  Copper  Range  RR.  (see 
"Railroads”),  99.69%,  97%  and  100%.  respectively,  and  50%  of  Champion 
Copper  Co. 

Dividends.— Since  Aug.  1915:  1915,  12%;  1916,  40%  1917.  40%  (10% 
Q.-M.):  1918,  24%:  1919.  March  15  $1:  June  1919  to  Sept.  1920,  50  cts. 
(2%)  quar.  Dec.  1920  dividend  omitted.  V.  Ill,  p.  2046. 

REPORT. — Report  for  cal.  year  1920: 

1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  23,756,267  23.082,498  37,498,197  45,043,301 

Total  revenue $4,232,764  $6,358,678  $9,481,563  $13,097,933 

Net  for  dividends def.4,838  972,653  2,895,615  4,966,825 

Dividends  paid (6%)591.625  (10)986,015(24)2366,394(40)3943.913 

Pres.,  William  A.  Paine;  Sec.  & Treas.,  F.  W.  Paine.  Office,  82  Devon- 
shire St.,  Boston. — (V.  112,  p.  2087.) 

CORN  PRODUCTS  REFINING  CO.— ORGANIZATION.— Incorp 
Feb.  6 1906  per  plan  V.  82.  p.  103,  1321;  V.  85,  p.  527;  V.  86,  p.  1412;  V. 
87.  p.  42;  V.  96,  p.  996:  V.  90,  p.  845.  Plants  at  Argo  and  Pekin,  111.. 
Edgewater,  N.  J.,  and  Oswego,  N.  Y.  (Nat.  Starch  Co.).  V.  105,  p.  501: 
V.  84,  p.  696;  V.  87,  p.  938;  V.  88,  p.  628,  1623;  V.  90,  p.  845;  V.  92,  p. 
465.  883:  V.  98,  p.  915.  New  plant  to  be  built  at  North  Kansas  City. 
V.  111.  p.  796.  Purchase  of  plants  in  Europe,  V.  112,  p.  261. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page 
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Date 

Bonds 


Par 

Value 


Amount 

Outstanding 


Rate  When 
% Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Cosden  and  Co — Common  stock  1,400,000  shares  auth 

Pref  stock  7%  cumulative  convertible  87,000,000 

Convertible  s f bonds  $20,000,000  A & B text 1917 

Cosden  & Co  (old)  1st  M convertible  s f bonds 1916 

(Wm)  Cramp  & Sons  Ship  & Engine  Bldg  Co — See  text 


811.365  sh. 
*3.595.(1-10 
7,019.000 

571.000 


Text 

7 

6 g 
6 g 


ts 

A J 
A O 


June 
July  1 1932 
Oct  1 1926 


do  do 

Central  Union  Tr  Co  N Y 
Equitable  Tr  Co,  Balt 


In  June  1916  the  U.  S.  District  Court  in  N.  Y.  held  the  company  to  have 
violated  the  Sherman  Anti-Trust  Law,  and  on  March  31  1919  a final  decree 
was  filed,  to  which  the  company  assented,  ordering  the  dissolution  of  the 
merger  not  later  than  Jan.  1 1921.  The  company  must  dispose  of  its 
plants  at  Granite  City,  111.;  Davenport,  Iowa;  its  interest  in  the  stock  and 
other  securities  of  the  National  Starch  Co.,  with  its  plant  at  Oswego,  N.  Y., 
and  the  stock  and  securities  of  the  Novelty  Candy  Co.,  which  has  plants  at 
Chicago,  111.,  and  Jersey  City.  N.  J.,  to  a person  or  persons,  including  cor- 
porations, not  controlled  by  or  affiliated  with  the  Corn  Products  Refining 
Co.  and  the  company,  or  affiliated  corporations,  shall  not  have  any  officers 
or  directors  in  common  with  such  purchaser,  nor  shall  any  defendant  be 
such  purchaser.  Only  persons  or  corporations  intending  to  continue  the 
business  shall  be  eligible  as  purchasers. 

Accordingly  in  May  1919  the  Novelty  Candy  plants  were  sold  to  the 
Continental  Candy  Co.  (V.  109,  p.  687).  In  Sept.  1919  also  the  Granite 
City  plant  was  sold  for  $4,500,000  to  the  Best-Clymer  Mfg.  Co.  of  St.  Louis 
and  is  now  owned  by  the  Temtor  Corn  A Fruit  Products  Co. . though  it  con- 
tinued to  be  operated  by  the  Corn  Products  Refining  Co.  for  one  year 
under  a lease  ending  Oct.  1 1920.  The  Davenport.  Ia.,  plant  was  sold  to 
the  American  Cotton  Oil  Co.  in  Dec.  1919,  for  ««250,000  and  was  resold  by 
that  company  on  Dec.  22  1920  at  public  auction  for  $155,000.  See  V.  109, 
p.  1277,  1463,  1702,  2267;  V.  112,  p.  66. 

The  decree  leaves  the  company  with  plants  at  Argo  and  Pekin,  111.,  and 
Edgewater,  N.  J.,  and  also  its  foreign  business  which  before  the  war 
amounted  to  25%  of  its  total  business.  The  sale  of  the  plants  involved  in 
the  decree  will  not  be  followed  by  a reorganization  or  readjustment  of  the 
capital  of  the  parent  corporation.  Instead  of  this,  the  proceeds  of  the  sev- 
eral sales  will  be  used  to  pay  off  the  funded  debt  resting  on  these  plants. 
V.  103,  p.  13,  63.  1689,  1891,  2345;  V.  105,  p.  501;  V.  106,  p.  90;  V.  108. 
p.  1392,  1723.) 

CAPITAL  STOCK. — -The  stockholders  in  March  1921  voted  to  cancel 
$5,000,000  pref.  stock  which  was  purchased  by  the  company  during  1920. 
The  retirement  of  this  pref.  stock  brings  down  the  total  amount  of  pref 
outstanding  to  about  $25,000,000.  See  annual  report  in  V.  112,  p.  1020,  936' 

PREF.DIVS.— '07.  '08-’ll.  1912.  '13.  ’14.  ’15.  ’16.  1917.  1918-1920. 

Regular  (%)__  7 4 yrly.  abt.6  6 5 6 5 7 7 

Extra  (%) 1 yrly ..  __  19.16  

Common  dividends — see  below. 

With  the  regular  154%  quarterly  the  pref.  shares  In  1917  received  In 
Jan..  April  and  July  each  5%  and  In  Oct.  4 1-6%.  extinguishing  all 
accumulations.  V.  104.  p.  1147,  2555;  V.  105,  p.  392.  Initial  quarterly 
dlv.  of  1 % and  44  % extra  on  common  paid  Jan.  20  1920.  V.  109.  p.  2442; 
V.  110,  p.  264.  Same  amount  paid  quar.  to  Apr.  20  1921. 

BONDS. — Of  the  N.  Y.  Glucose  6s,  4%  of  each  bond  ($40)  Is  retlrabh 
Sept.  1 yearly  beginning  1902.  but  they  are  not  sub.  to  call.  V 74.  p.  1086 

The  1st  25- year  5s  of  1909  ($10,000,000  auth.  Issue)  are  secured  by  a firs; 
lien  on  all  the  property  of  the  oompany  and  Its  subsidiaries  now  owned  oi 
hereafter  acquired,  subject  only  to  N.  Y.  Glucose  1st  6s.  Annual  sinking 
fund  of  2%  of  total  at  any  time  issued  may  be  used  to  draw  bonds  at  105 
and  int.  Of  the  bonds  issued  $2,763,000  had  on  Dec.  31  1920  been  acquired 
by  the  company  by  purchase  or  exchange.  As  to  other  bonds  retired 


Results  for  Quarters  ended  March  31. 


LATEST  EARNINGS.  1921. 

x Total  income $1,746,135 

Interest  and  depreciation  463,804 

Preferred  divs.  (154%).  434,472 

Com.  divs.  quar.  (1%).  497,840 

do  April  20 extra  (44  %)  248,920 


521,972 

497,840 

248,920 


1919.  1918. 

$3,020,389  $3,912,843 
578,089  870,814 

521,972  521,972 


Surplus $101,099  $3,835,786  $1,920,328  $2,820,058 

x Net  earnings  from  operations  after  deducting  charges  for  maintenance 
and  repairs  and  estimated  amount  of  Federal  taxes,  &c.  V.  112,  p.  1620. 
REPORT.— For  cal.  year  1920,  in  Y.  112,  p.  936,  1020,  showed: 

1920.  1919.  1918.  1917. 

Profits  from  operations.$18,586,032  $22,015,414  $24,282,303  $16,852,793 

Int.  on  dep.,  loans,  Ac. . 1,304,710  523,561  215,844  219,958 

Int.  A divs.  on  securities  544,169  920,935  828,205  314,472 

Rents  real  est.  not  in  op.  1,258  262  2,602  1,837 


Total  income $20,436,169  $23,460,172  $25,328,954  $17,389,061 


$158,204 

370,354 

249,401 

2,087,890 

746//60 

2,407,843 


$201,187 

195,997 

202,470 

2,087,885 

(7%) 

2,594"899 


$225,803 
131,363 
132,758 
6,313,361 
(2  1-6%) 


Interest  on  bonded  debt.  $131 ,682 

General  taxes 249,475 

Insurance 247,018 

Preferred  dividends 1,749,582 

Dividend  rate (7%) 

Common  dividends 2,987,040 

Depreciation 2,636,514 

Inc.  A war  exc.  prof.  tax.  4,580,000 
Special  A extraord.  losses  121,854 

Balance,  surplus $12,703,165  $10,882,836  $6,564,516  $5,035,099 

National  Starch  Co. — Results  for  Calendar  Years. 

Calendar  Net  Other  Bond  Insur.  & Depre-  Balance, 

Years — Profits.  Income.  Interest.  Taxes, &c.  cialion.  Sur.  or  Def 

1920 def.$330,454  $10,661  $153,519  $202,912  $250,252  def. $926, 477 

1919  739,494  11,297  159,208  361,253  250,315  sur.  178,014 

1918  948,293  13,938  197,652  318,465  250,304  sur.  195,810 

The  National  Starch  Co.  has  outstanding  in  the  hands  of  the  public 

only  $16,200  pref.  and  $99,300  common  stock,  the  balance  being  owned  by 
the  Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s  (guaran- 
teed), only  $661,500  on  Dec.  31  1920  were  in  hands  of  public.  On  that 
date  the  company  itself  held  $2,649,000  the  issue  for  redemption  while 
the  Com  Products  Refining  Co.  held  $1,847,500. 

DIRECTORS.— E.  T.  Bedford  (Pres.),  W.  J.  Matheson  (V.-P.),  E.  B 
Walden  (V.-Pres.),  G.  M.  Moffett  (V.-P.),  F.  T.  Fisher  (Sec.-Treas.) 
O.  H.  Kelsey,  O.  M.  Warner,  ,G.  S.  Mahana  (V.-Pres.),  T.  P.  Kingsford, 
W.  H.  Nichols  Jr.,  A.  A.  Smith,  A.  B.  Boardman,  F.  H.  Hall,  Willis  D. 
Wood.— (V.  112,  p.  66,  261,  655,  936,  1020,  1286,  1403,  1620,  1745.) 

COSDEN  AND  CO. — ORGANIZATION. — Incorporated  in  Delaware 
July  9 1917  as  a consolidation  (V.  104,  p.  2018,  2455,  2007).  Properties 
(a)  Operates  868  producing  wells  in  Oklahoma,  Kansas  and  Texas  and 
controls  over  300,000  acres  in  Kansas,  Oklahoma,  Texas,  Ac.,  including 
10,000  acres  in  Cushing  District;  (6)  pipe  line  system,  about  300  miles  in 


length,  connecting  the  producing  area  with  the  refineries;  (c)  2,053  tank  cars;  . 
(d)  modern  refinery  at  Tulsa,  Okla.,  said  to  have  a consuming  capacity  of 
30,000  bbls.  daily  if  producing  all  by-products,  75,000  bbls.  daily  if  “skim- 
ming" only  the  gasoline,  kerosene  and  fuel  oil;  this  refinery  is  carried  on  the 
books  at  $14,000,000.  V.  109,  p.  680;  V.  105,  p.  822;  V.  107,  p.  2292. 

CAPITAL  STOCK. — It  was  announced  in  Oct.  1919  that  in  addition  to 
the  usual  dividend  the  future  policy  of  the  company  would  be  to  declare 
extra  dividends  in  stock  from  time  to  time  from  the  surplus  earnings.  For 
this  purpose  the  board  of  directors  recommended  to  the  stockholders  an  in- 
crease in  the  auth.  com.  stock  from  $25,000,000  to  $35,000,000.  V.  109, 
p.  1277,  1182,  1699.  The  pref.  stock  is  redeemable  at  $6  per  share  (all  or 
part),  preferred  as  to  assets  and  convertible  at  option  of  holder  into  com. 
at  $15,  par  amount,  of  pref.  stock  for  one  share  of  common  stock  (par 
value  $5.) 

The  shareholders  voted  Feb.  14  1920  to  authorize  an  issue  of  stock  without 
any  nominal  or  par  value  in  lieu  of  certain  of  the  present  outstanding  anti 1 
authorized  Common  stock,  and  to  exchange  five  shares  of  the  present  out- 
standing Common  stock  of  the  par  value  of  $5  each  for  one  share  of  stock 
of  no  par  value.  The  authorized  capital  stock  has  been  changed  as  follows: 
$7,000,000  pref.,  par  $5;  $2,344,400  com.,  par  $5;  1.400.000  shares  com. 
of  no  par  value.  Outstanding:  Pref.,  $3,595,040;  com.  ($5  par) , none;  com. 
(no  par),  811,365  shares.  Compare  (for  voting  right,  Ac.),  V.  110,  p.  767, 
468. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  In  addition  to  the  initial  quarterly  2% , payable  Nov.  1 . 
On  Feb.  1 1918,  In  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  In  common  stock 


BONDS. — Convertible  sinking  fund  gold  bonds  (V.  105,  p.  1000),  total 
auth.,  $20,000,000.  Both  A and  B bonds  are  now  alike  as  to  security, 
conversion  and  all  other  rights.  Prior  to  July  1 1919  their  conversion  rights 
were  different.  The  rate  of  conversion  for  both  series  in  Feb.  1920  was 
$12  55  face  amount  of  bonds  for  one  $5  share  of  com.  stock,  but  subject 
to  change  from  time  to  time  on  agreed  basis  when  and  as  the  amount  of 
outstanding  com.  stock  is  increased.  Annual  sinking  fund  equal  to  5%  of 


bonds  issued,  or  20%  of  net  earnings  whichever  is  larger.  On  April  1 1921 
*7,049,000  of  these  bonds  were  outstanding,  excluding  $3,67' 
fund.  V.  107,  p.  1097;  V.  105,  p.  822;  V.  104,  p.  1706. 


REPORT. — Consolidated  income  account  for  1920  (V.  112,  p.  1620,  1863) 
Calendar  Years — 1920.  1919. 

Income  from  refining,  producing,  Ac $57,629,700  $34,136,150 

Interest  on  bonds  (subsidiary  companies) 1,028,130  1,023,891 

Miscellaneous  income. 1,013,673  991,454 

Profit  on  sale  of  securities 458,042 


Federal  taxes  (estimated) 640,775 

Dividends  paid 2,230,359  2, 


539,080 


Balance,  surplus .*11,321,748  $5,474,332 

OFFICERS. — Pres.,  J.  S.  Cosden;  V. -Presidents,  A.  W.  Gieske,  Jacob 
France  and  E.  R.  Perry;  Sec.,  E.  M.  Rouzer;  Treas.,  Charles  Klein. 
Offices,  120  Broadway,  New  York,  Tulsa,  Okla.,  and  Maryland  Casualty 
Tower,  Baltimore,  Md.-(V.  112,  p.  1620,  1863,  1981,  2087.) 

(WM.)  CRAMP  & SONS’  SHIP  & ENGINE  BUILDINO  CO.— Incorp. 
In  Penn.  March  26  1872.  Properties  owned.  V.  78,  p.  46;  V 90,  p.  916. 

In  June  1915  a large  interest  was  acquired  by  New  York  and  other  parties. 
V.  100,  p.  2013;  V.  101,  p.  50;  V.  102,  p.  156.  In  Nov.  1917  purchased  for 
some  $1,500,000  the  544 -acre  plant  of  the  De  La  Vergne  Machine  Co. 
V.  105.  p.  2001.  Has  also  acquired  over  95%  of  the  stock  of  the  Federal 
Steel  Foundry  Co.  of  Chester,  Pa.  In  July  1919  American  Ship  A Com- 
merce Corp.  (see  above)  acquired  a majority  of  the  stock,  issuing  in  place 
of  each  $100  share  acquired  five  shares  of  its  own  stock,  with  no  par  value 
V.  109,  p.  572,  479. 

STOCK.— Stock  (as  increased  July  1920),  $20,000,000;  issued,  $19,000- 
000,  of  which  $15,245,000  outstanding  in  hands  of  public  and  $3  755  000 
held  by  trustee  on  Dec.  31  1920;  par  of  shares,  $100.  Majority  has  been 
deposited  with  voting  trustees,  viz.;  E.  T.  Stotesbury  and  Levi  L Rue 
Phila.,  and  Geo.  F.  Baker,  N.  Y.  V.  76,  p.  921,  975,  1087;  V.  101  p.  290: 
V.  102,  p.  803. 

The  stockholders  voted  July  1 1920  to  increase  the  capital  stock  from 
$6,250,000  to  $20,000,000.  Part  of  the  increase  was  distributed  as  a 150% 
tock  dividend  on  Sept.  10  1920.  V.  Ill,  p.  76.  497. 

LATEST  ( ’98.  ’99.  '00.  '01.  ’02.  ’03-T6.  1917.  T8.  ’19.  ’20-’21. 

DIVS  — %\  IK  5 5 5 3H  None  Aug..  3%  6 744  text 

In  May  1917  resumed  dividends,  3%  being  paid  Aug.  1;  Feb.  1918  to 
Aug.  1919,  3%  s.-a.  In  Oct.  1919  and  Jan.,  April  and  July  1920  paid 
144%.  Paid  150%  in  stock  on  Sept.  10  1920.  On  Oct.  15  1920  to  April  20 
1921  paid  1%  quar. 

Funded  Debt  as  of  Dec.  31  1920. 

20- year  5%  serial  notes  of  1903,  due  $170,000  s.-a.  Jan.  1 1921  to 
July  1 1923,  but  callable  at  10244.  Secured  by  deposit  of 

Consol.  Mtge.  6%  bonds $309  000 

1st  Mtge.  5%  gold  bonds  of  1899,  due  Mar.  I 1929.  but  call- 
able $25,000  yearly  at  110;  interest  M.  A S 975.000 

Consol.  Mtge.  bonds,  $7,500,000;  Isued  in  exchange  for  20-year 

serial  notes 1.022.000 

Real  estate  mortgage  and  ground  rents 880,444 

REPORT.— For  years  end.  Dec.  31 : 1920. 

Net  earnings,  after  insur.,  taxes,  Ac $3,261,794 

Depreciation 954 ,178 

Total  interest  charges _ 173,062 


1919.  1918. 

$2,958,286  $2,455,399 

654,100  380,001 

199,624  276,993 


Balance,  surplus ..$2,134,554  $2,104,562  $1,807,405 

OFFICERS. — Pres.,  J.  Harry  Mull;  V.-P.,  H.  B.  Taylor;  Sec.  A Treas. 
C.  T.  Taylor;  Asst.  Sec.,  R.  L.  Howe;  Asst.  Treas.,  C.  R.  Peterson-  Comn  ’ 
Geo.  D.  Martin.— (V.  112,  p.  748,  853,  1870.  1975,  1981.) 
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Crescent  Pipe  Line  Co — Stook  53.000.0UU 

Crucible  Steel  Co — Common  stock  autnorlzed  575,000,000-- 
Preferred  (a  & d)  7%  cumulative  $25,000,000  authorized. _ 
Pitts  Cruc  Steel  Co  1st  M S250.000  yrly  begin  1916.UPi.zc* 
Cuba  Cane  Sugar  Corp — Com  stk  no  par  value  (see  text)- 

Pref  stock  7%  cum  convert  red  120  *50,000,000 

Ten-year  Debenture  bonds  convertible  text Gc* 

Cuban- American  Sugar  Co — Common  stock 

Preferred  (a  & di  stock  7%  cumulative 

First  mtge  coll  s f gold  bonds  red  107  A $10,000,000 e* 

Cudahy  Pack  Co— lstM$12,000,000  s f calll02% c *&  r *x 

Sinking  fund  gold  notes  $10,000,000  call  lOl&lnt-IC.xxxc* 


1921 

1916 

1918 


$50 

100 

100 

None 
100 
100  &c 


500  &c 
1.000 
100  &c 


$3,000,000 

50.000. 000 

25.000. 000 

6,000,000 

500,000  shs 

50.000. 000 

25.000. 000 

10.000. 000 

7,393, 8(  li 

10.000,000 

7.921,600 

7,000,000 


Q— M 
M & S 


June  15  '21  1 A 
Apr  30  '21  2% 
June  30  '21  1 % 
Marl922to  1945 


9=f 

Q— J 

O— T 
M & S15 

& L> 

J&  J 15 


Checks  mailed 
Union  Trust  Co,  Pittsb 
do  do 

Union  Trust  Co,  Plttsbg 


Apr  1 1921  1% 
Jan  1 1930 
See  text 
July  1 1921  1% 
Mar  15  1931 
Dec  1 19AD 
July  15  1923 


Guaranty  Trust  Co.  N Y 


129  Front  St.  N Y 
do  dr 

Nat  City  Bank,  N Y 
Boston  A \-uicago 
N Y,  Boston  & Chicago 


CRESCENT  PIPE  LINE  CO.— ORGANIZATION.  &c.— Incorporated 
In  Pennsylvania  In  1891.  Has  pipe  line  from  Greggs,  Pa.,  to  Marcus  Hook. 
Pa..  269  miles.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but 
segregated  in  1911.  See  Standard  Oil  Co.,  V.  85,  p.  216,  790;  V.  93,  p. 
1390.  Stock,  $3,000,000;  par,  $50.  Dividends,  3%  quar..  Mar.  1912  to 
Mar.  1914,  incl.;  June  1914,  2%%;  Sept.,  2%;  Dec..  1914  to  June-1921, 
1%%  quar. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  income $146,102  $161,417  $187,446  $167,129 

Dividends  (6%) 180,000  180,000  180,000  180,000 

Balance def$33,898  def$18,583  sur$7,446  def$12,871 

— (V.  112,  p.  66,  748.  852.) 

CREX  CARPET  CO— (V.  Ill,  p.  899,  1182,  1475.) 

CRUCIBLE  STEEL  CO.  OF  AMERICA. — ORGANIZATION. — Incor- 
porated In  N.  J.  on  July  21  1900.  V.  71,  p.  32;  V.  73,  p.  842;  V.  84,  p.  573; 
V.  101,  p.  290.  Fourteen  of  plants  owned  and  controlled,  Pittsburgh,  Pa., 
Syracuse,  N.  Y.,  Auburn,  N.  Y.,  Harrison,  N.  J.,  Jersey  City,  N.  J.,  Mid- 
land, Pa..  McKees  Rocks,  Pa.,  &c.  V.  109,  p.  1789.  In  years  1916-17 
a large  part  of  the  exceptionally  heavy  earnings  were  applied  to  additions 
and  improvements  (new  open  hearth  steel  plant,  &c.),  to  render  the  com- 
pany impregnable  against  competition,  domestic  and  foreign,  $30,000,000 
of  surplus  income  having  been  appropriated  for  and  invested  in  additions  to 
property  and  working  capital.  V.  103,  p.  1790;  V.  105,  p.  1895;  V.  107.  p. 
1832.  During  the  fiscal  year  ended  Aug.  31  1920  a new  blast  furnace,  by- 
product coke  ovens,  extensions  and  improvements  to  plants,  &c.,  were 
completed,  at  an  expenditure  during  the  year  of  $9,300,000. 

The  Pittsburgh  Crucible  Steel  Co.,  all  of  whose  stock  is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(V.  83,  P-  41),  owning  a plant  at  Midland,  Pa.,  also  501  acres  of  land,  and 
sold  $7,500,000  1st  M.  5%  bonds,  guar.  p.  & i.  by  Crucible  Steel  Co., 
maturing  $250,000  annually  "beginning  1916.  V.  92,  p.  525,  728;  V.  95,  p. 
1272;  V.  99,  p.  1449;  V.  101,  p.  1551;  V.  105,  p.  1895. 

Halcomb  Steel  Co.  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
(guar.  p.  & i.)  see  V.  92,  p.  728,  397;  V.  103.  p.  2082;  V.  104.  p.  2346, 

‘Guarantees  Interest  ($45,000  yearly)  on  Norwalk  Steel  4 As  of  1910, 
due  July  1 1929.  haying  the  option  to  purchase  the  same  before  maturity 
at  80  and  int.  (V.  95,  p.  424);  also  prin.  and  int.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  U.  S.  Steel  Corporation. 

CAPITAL  STOCK. — The  stockholders  voted  Feb.  16  1920  to  increase 
the  authorized  limit  of  common  stock  from  $25,000,000  to  $75,000,000.  with 
a view  to  stock  distributions  to  represent  accumulated  surplus  when  and 
as  the  directors  shall  deem  such  distributions  conservative.  Pref.  stock 
will  remain  $25,000,000.  V.  110,  p.  767.  With  the  payment  of  the 
14  2-7%  stock  div.  on  Aug.  31  1920  the  outstanding  common  stock  was 
Increased  to  $50,000,000.  V.  Ill,  p.  392. 

LATE  DIV. '09.  '10.  11-T3.  ’14.  '15.  '10.  '17.  '18.19.  '20  '21. 

On  pref-.%  5 A 7 7 yrly.  3 A 1%  7 7 7 7 7 See 

Onacc'ns-%  (In  1910  K & lOscI  6 18%  — --  See  text 

On  Com __  ..  — — --  4 text 

In  cal.  year  1917  paid  the  regular  7%  (1 % Q-M)  on  the  pref.  shares 
and  also  18%%  of  accumulated  dividends,  clearing  all  accumulations. 

In  July  1919  an  Initial  div.  of  1 A%  was  paid  on  the  common  stock, and 
In  Oct.  1919  and  Jan.  1920  paid  3%.  V.  109,  p.  1182;  V.  108.  p.  2632. 
On  April  30  1920  paid  3%  in  cash  and  50%  in  common  stock.  On  July  31 

1920  paid  2%  in  cash  and  16  2-3%  in  common  stock.  On  Aug.  31  1920 
paid  14  2-7%  in  common  stock.  V.  Ill,  p.  392.  Oct.  30  1920  to  Apr.  30 

1921  paid  2%  quar.  in  cash. 

REPORT. — For  year  ending  Aug.  31  1920,  V.  Ill,  p.  1945,  showed: 
Fiscal  Year.  Profits.  Depr.,&c.  Interest.  Pref.  Divs.  BaL.Sur. 
1919-20- --$17, 274.489  $3,775,291  $312,333  (7%)«1 .750.000  $11,436,865 
1918-19---  14,093,005  4,171,"’" 

1917-18---  19,939,226  5 "'" 

19 Pres 7 ’ john6A16Mathewsf  V.-Pres. , Gilbert  M.  Black,  F.  B.  Hufnagel. 
and  J.  M.  McComb;  Sec.,  W.  J.  Joralemon;  Treas.,  H.  F.  Kress. — (V.  112, 
p.  474,  1744.) 

CUBA  CANE  SUGAR  CORP.— (See  Map.)— ORGANIZATION.— In- 
corporated in  Dec.  1915  in  N.  Y.  A consolidation  of  17  sugar  (plantations. 
V 103  D.  64;  V.  102,  p.  1628.  In  July  1916  acquired  Stewart  Sugar  Co. 
of  Cuba.  V.  102,  p.  2344;  V.  103.  p.  64,  496.  During  1920  the  company 
purchased  Central  Violeta.  in  Camaguey  Province,  Cuba.  V.  110,  p.  2196. 
2052.  Other  acquisitions  during  1920,  V.  Ill,  p.  2052.  Crops  made  by 
the  company;  No.  of  bags  (7  bags  equal  one  ton  of  2,240  lbs.) , viz.:  1915-16, 
37174  168:  1916-17,  3,261,6217  1917-18,  3,613,325;  1918-19,  4,319.189; 

19STOC K !— Authorized , $50,000,000  7%  cum.  cony.  pref.  _(par  $100)  . and 


dividends*  Convertible  into  common  share  for  share  at  any  time  at  option 

°fBONDS  V&c°— The  4$25 ,000 ,000  10-year  7%  debentures  (offered  in 
Jan  1920  at  100  & int.)  are  convertible  at  any  time  into  common  stock  at 
$60  per  share.  Redeemable  on  60  days’  notice  at  107  A during  the  first  5 
vears  105  during  the  sixth  year.  104  during  the  seventh  year,  103  during  the 
eighth  year,  102  during  the  ninth  year,  and  101  thereafter.  No  mortgage 
may  be  created  while  anv  of  these  debentures  are  outstanding  except  pur- 
chase money  mortgages.  V.  109,  p.  2174;  V.  110,  p.  363. 

DIVIDENDS. — On  pref.  April  1916  to  Apr.  1 1921, 7%  p.  a.  (1%%  qu..) 
REPORT.— For  year  ending  Sept.  30^1920^  V.  111,^1855.  2039j_ig 

Onerating  profit  - $22,249,020  $11,069,881  $7,390,604 

Dedimt-— Depreciation  reserve. $3,500,000  *1.760.000  SI. 750, 000 

Interest  and  exchange 2,156,584  555,810  679,654 

R^nreS^msiS.a.nd  4.248.302  979.490  834.525 

3.500.000  3.500:000  3,5-00,550 

Balance,  surplus $8,844,134  $3,884,581  $626,424 

Total  profit  and  loss  surplus.  Sept.  30  1920,  $23,473,102. 

OFFICERS. — Albert  Strauss,  Chairman  Bd.  Dir.;  Manuel  Rionda. 
Chairman  Exec.  Com.;  W E.  Ogilvie,  Pres.:  Regino  Truffin  Frederick 
Strauss,  Alfred  Jaretzki  and  B.  Braga  Rionda  Vlco-Presidente.  H.  F. 
Kroyer,  Sec.  and  Treas.  N.  Y.  office,  123  Front  St. — (V . 112,  p.  376.) 


CUBAN-AMERICAN  SUGAR  CO.— ORGANIZATION  — Incorporated 
Sept.  19  1906  In  New  Jersey  and  controls  and  operates,  through  Its  sub- 
oompanles,  eight  sugar  plantations  In  Cuba  and  two  sugar  refineries,  one  In 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations, 
700,000  tons  of  sugar.  Compare  V.  89.  p.  719:  V.  90.  p.  910. 

DIVS.—  ( 09.  ’10.  '11-’14.  '15.  '10.  '17.  ’18.  ’19.  1920  1921. 

On  pref %(1%  8%  7 y'ly  14  7 7 7 7 7 See 

On  common I 10  10  10  10  See  text 

Com  extra 10  10  text 

Com  stock ..  40  --  

In  1920:  Jan.  1 and  April  1,2%%  each;  In  May  1920  two  divs.  of  $1.75 
per  share  were  declared  on  the  new  $10  par  value  stock,  payable  July  1 
and  Sept.  30  1920.  V.  110,  p.  2196.  In  1921:  Jan.  3,  $1:  April  1.  $1; 
July  1,  50c. 

CAPITAL  STOCK. — The  stockholders  on  April  15  1920  authorized  a 
change  of  capitalization  from  100,000  shares,  par  $100,  to  1,000,000  shares 
par  $10.  The  common  stock  outstanding  was  exchanged  for  the  com- 
mon stock  of  the  new  par  on  the  basis  of  10  shares  of  new  for  each  one 
share  of  old  common  stock.  Holders  of  common  stock  will  have  one  vote 
for  each  ten  shares  held,  holders  of  less  than  ten  shares  to  have  no  vote. 
— V.  110,  p.  1418.  973. 

BONDS. — The  1st  mtge.  collateral  8%  s.  f.  gold  bonds  are  secured  by 
the  deposit  of  (a)  $13,000,000  (entire  outstanding  issues)  First  Mtge.  6% 
bonds,  all  due  Oct.  1 1929,  of  the  following  subsidiaries;  $3,500,000  Chaparra 
Sugar  Co.,  $2,900,000  Chaparra  RR.,  $3,500,000  San  Manuel  Sugar  Co., 
$1,000,000  Tinguaro  Sugar  Co.,  $500,000  Mercedlta  Sugar  Co.,  $300,000 
Cuban  Sugar  Refining  Co.  (refining),  $900,000  Cuban  Sugar  Refining  Co. 
(plantation),  $400,000  Unidad  Sugar  Co.,  and  (b)  $3,000,000  Colonial  Su- 
gars Co.  1st  Mtge.  5s,  due  April  1 1952 — total',  $16,000,000.  As  a sinking 
fund  company  will  set  aside  quarterly  the  sum  of  $255 .500 , geginning  with 
the  quarter  ending  June  15  1921 , which  shall  be  used  to  purchase  bonds  in 
the  market  up  to  105  and  int.  if  obtainable;  any  unexpended  balance  to  be 
credited  upon  the  next  quarterly  sinking  fund  installment.  V.  112,  p.  1528. 

REPORT.— For  year  ending  Sept.  30  1920  in  V.  Ill,  p.  2516,  2531: 

1919-20.  1918-19.  1917-18.  1916-17. 

Gross  Income $92,744,415  $50,767,165  $40,089,316  $40,345,554 

Net  income $22,282,659  $13,045,236  $10,249,273  $10,821,960 

Reserve  for  Fed.  taxes..  8,556,555  4,660, 066  3,500,000  2.500,006 

Depreciation,  &c 1,096,797  999,022  909,794  762,030 

Interest,  discount,  &c__  568,670  954,918  897,047  665,930 

Sinking  fund,  &c 811,357  637,926 

Preferred  divs.  (7%)--  552.566  552.566  552,566  552,566 

Common  (cash)  divs.. (40)4,000,000(10)  1000 ,000  (10)999,950(20)1999.137 

Balance,  surplus $7  564,625  $5,538,731  $2,578,559  $3,704,370 

Production  in  1919-20,  1 ,600,797  bags,  against  1 ,965,641  bags  in  1918-19. 

OFFICERS.' — Pres. , R.  B.  Hawley;  1st  V.-P.  & Treas.,  J.  H.  Post; 
Sec..  Walter  Vreeland.  Office,  129  Front  St.,  N.  Y. — (V.  112,  p.  1028, 
1148,  1287,  1620.) 

(THE)  CUDAHY  PACKING  CO.— ORGAN.— Began  business  In 
1887  In  South  Omaha,  and,  as  subsequently  enlarged,  was  sold  on  Oct.  15 


Wichita,  Salt  Lake,  Memphis,  East  Chicago  and  Los  Angeles)  and  over  100 
branch  houses,  with  slaughtering,  curing  and  preparing  capacity  for  15.000 
hogs,  4,000  cattle  and  10,000  sheep  per  day.  Reappraisal  In  1918.  V.  107, 


p.  2191. 

V.  107,  l 

The  “Big  Five”  packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 

, gjve  , 


Reply  to  report  of  Federal  Trade  Commission  In  July  1918, 
107.  p.  184. 

— “Big  r “ 


In  the  Government  suit  requiring  them  within  two  years  to  give  up 
stockyards  and  other  outside  Interests  (except  their  handling  of  eggs,  butter 
poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  generi  1 
to  confine  their  operations  to  the  wholesale  meat  business.  See  Y.  109,  p. 
2360. 

Justice  Stafford  in  the  District  of  Columbia  Supreme  Court  in  Jan.  1921 
approved  the  plans  submitted  by  the  company  for  the  disposal  of  its  inter- 
ests in  the  Wichita  Union  Stock  Yards.  Under  the  plan  the  Cudahy  in- 
terests were  to  dispose  of  2, 560  shares  of  stock  within  three  months  and  4,100 
shares  within  a year.  The  Department  of  Justice  consented  to  the  decree 
approving thejplan.  See  V.  lll.p.  2142;  V.  112.  p.  159,  165,  376,  474. 

DIVIDENDS  ON  COMMON  STOCK— In  1910,  Nov.,  1%%  cash  and 
50%  in  stock;  March  1917  to  July  5 1920.  1%%  quar.  (cash);  also  from 
accumulated  surplus  common  shareholders  of  record  Dec.  15  1918  received 
a stock  dividend  of  25%.  V.  107,  p.  2191.  Oct.  1920  dividend  omitted. 
V.  lll.p.  1187. 

The  May  1921  pref.  divs.  were  deferred. 

CAPITAL  STOCK.— V 105.  p.  2361)  Jne  1 '18.  Autfi.  Outstand'a. 
Pref.  cum.  ($2,000,0006%;  $6,550,500  7%  )par  $100  $8,550,500  $8,650,500 
Common  stock  (par  $100)-- -.26,449,500  17,249.600 

The  shareholders  voted  Nov.  29  1918  (following  a reappraisal  of  the 

Birty)  to  increase  the  authorized  capital  from  $20,000,000  ($11,449, 
common  stock,  all  outstanding)  to  $35,000,000.  the  increase  to  < 
sist  of  150.000  shares  of  common  stock,  par  value  $100  each,  making 
total  authorized  common  stock  $26,449,600;  of  which  $17,249,600  is  l 
standing,  including  the  25%'stock  dividend  paid  on  Jan.  2 1919.  and  25% 
allotment  at  par  to  holders  of  record  Dec.  15  1918.  On  Oct.  30  1920  the 
p.  & 1.  surplus  amounted  to  $ >122,721.  V.  107,  p.  1922.  2191,  2373. 

BONDS,  &C. — The  remaining  $3,000,000  bonds  may  be  issued  up  to 
2-3  of  the  cost  of  future  acquisitions,  &c.  Annual  sinking  fund,  $250,000 
cash,  plus  2A  % on  any  additional  bonds.  See  V.  103,  p.  2345.  $1,078,400 
bonds  retired  to  Oct.  1920,  reducing  amount  outstanding  to  $7,921,600. 

The  proceeds  of  the  $10,000,000  notes  sold  in  July  1918  provided  addi- 
tional working  capital  by  reducing  current  liabilities.  While  any  of  these 
notes  are  outstanding  the  co.  shall  not  further  mtge.  or  pledge  any  of  its  as- 
sets, and  will  not  Issue,  guarantee  or  endorse  any  other  bonds,  debentures. 


quick  assets”  equal  to  at  least  200%  of  notes  outstanding.  Annual  buuu>B 
fund  (first  payment  was  made  July  15  1919)  of  15%  of  the  total  notes 
Issued,  will  retire  at  least  $1,500,000  of  these  notes  in  each  of  the  year* 
1919.  1920,  1921  and  1922.  V.  107  p 294:  V 108.  o 2632 
REPORT.- — Year  ending  Oct.  1920,  in  V.  112,  p.  159,  showed: 

Gross  Sales  for  Fiscal  Years  ending  Oct.  31 — Net  Earning.' 

All  (.$) . 1915-16.  1916-17.  1917-18.  1918-19.  191P-20. 

Sales _ _ - 133 ,960 ,986  184,811.423  286,660.971  305,997,352  288.802.000 

Res. for  Fed.tax.&conting.  2,785,412  677.352  398,948 

Net  avail. for  divs. aft  .all 

int.,depr.,renewals.&c.  4.430.529  3,376,809  2,064,995  624,288 

Pres.,  E.  A.  Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G.  C.  Shepard; 
Treas..  John  E.  Wagner;  Sec.,  A.  W.  Anderson.  Chicago.— (V.  112.  p.  159, 
1 165.  376.  474.  748.) 
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Cumberland  Pipe  Line  Co— Stock  $1,500,000  V.  105.  p.502 
Cumberland  Telep  & Teles — 1st  & Gen  M $15,000,000 

authorized  red  text Col.xc*&r 

Curtiss  Aeroplane  & Motor  Co — Common  stock 

Pref  stock  7%  cum  s fd  call  at  105  till  Jan  1 '18  then  110--. 
Dallas  Power  & Lt  Co — See  Electric  By.  Section. 

Davison  Chemical  Co  (The) — Stock  235,000  shares 


Davison  Sulphur  & Phosphate  1st  mtge_ 
Sinking  fund  gold  debentures  red  106-- 


-SBa.kxxxc* 

Dayton  Power  & Light  Co — Common  stock  $14,000,000 

Pref  stock  6%  cum  callable  at  110  & dlvs  $6.000.000 

Dayton  Ltg  Co  1st  & Ref  Mtge  call  107)$  assumed-Eq.c* 

1st  & Ref  M $20,000,000  s f call  105. K.c* 

1st  lien  & gen  M 3-yr  7s  auth  $5,000,000  call  tert.Ce.xxx.c* 
De  Beers  Consolidated  Mines,  Ltd — See  text 

Oeere  & Co — Common  stock  $25.000,000 

Preferred  (a  & d)  stock  7%  cum  not  callable PC 

Gold  notes  redeemable  (text) Cec.xxxc* 

Delaware  Lack  & Western  Coal — Stook  $20,000,000  

Detroit  Citv  Qas— Stock  $15,000,000  (V.  101.  p.  373) 

New  preferred  stock — see  text 

5%  gold  mortgage  bonds  $6,000,000  call  110 N.c* 

General  M $10,000,000  gold  (see  text)  call  105-Eqxxc*&r* 
Detroit  Sc  Suburban  Gas  Co  1st  M gold  red  103 C* 

x $4,000,000  are  deposited  as  security  for  the  1st  Lien  & Gen 
(a)  Additional  $2,828,500  purchased  and  in  treasury,  (b) 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Olvtdena 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$1,500,000 

12 

Dec 

Dec  15’20, 12% 

Checks  mailed 

500  &c 

14.969.000 

218.060shTB 

6 

3 Sc  3 

Jan  1 1937 

Columbia  Tr  Co,  N T 

100 

5,463,100 

200,000  shs. 
2,087.000 

see  text 

Jan  15  ’203)$% 

Nov  15  1920  $1 
Mar  1 1927 

52  Vanderbilt  ave.  N Y 

Checks  mailed 

None 

See  text 
6 g 

text 

M & S 

100  &c 
100 

2,000,000 

3,053.000 

8 g 

See  text 

F & A 

Feb  1 1936 
Dec20  1920  4% 
Anr  1 1921  1>$ 
Mar  1 1937 
June  1 1941 
Mar  1 1923 

Blair  & Co,  N Y;  & Balt 

100 

3.554.900 

6 In  1920 

Q— J 

1.000 
1.000 
500  See 

2.432,000 

x2.540.000 

3.000,000 

5 g 
7 * 

M & S 

J & D 

M Sc  S 

Equitable  Trust  Co,  N Y 
Columbia  Tr  Co.  N Y 
Cent  Un  Trust  Co,  N Y 

100 

bl7. 904,400 

100 
500  &c 
50 
100 

a35.000,000 

10,000,000 

11,533,725 

9,500.000 

7 

7H  g 

10in  1920 
See  text 

Q — M 

M & N 

O— J 

See  text 

June  1 ’21114% 
May  1 1931 
Apr  15’21  2)$  % 
See  text 

Co’s  Offloe,  Moline  III 
New  York  or  Chicago 
Cheoks  mailed 
Checks  mailed 

1.000 

1,000 

1.000 

6.000,000 

4.000,000 

930,000 

5 g 
5 g 
5 g 

J & J 

J & J 

J Sc  D 

Jan  1 1923 
See  text 
Dec  21  1928 

Emerson  MoMIllln,  N Y 
Emerson  McMIllln  Sc  Co 
Citizens  S Sc  Tr  Co.  Ole* 

lonal  $3. 

668.400  res 

erved  for 

sale  to  e 

mployees  under 

contracts 

CUMBERLAND  PIPE  LINE  CO.— ORGAN.,  &c.— Inoorp.  In  1901  in 
Kentucky.  Owns  pipe  line  in  Kentucky.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N.  J.,  segregated  in  1911. 

DIVIDENDS.—  1912.  1913.  1914.  ’15.  ’16.  ’17.  ’18.  ’19.  1920 
(Paid  ann.  in  Dec.)—  6%  6%  5%  5%  5%  10%  12%  12%  12% 

REPORT.— For  1920  in  V.  112,  p.  566,  showed: 

1920.  1919.  1918.  1917. 

Profits  for  the  year $389,028  $723,974  $564,054  $487,758 

Dividends (12%)179,999  (12)179,999  (12)179,991  (10)148,879 

Balance,  surplus $209,029  $543,975  $384,063  $338,879 

Pres.,  Forrest  M.  Towl;  V.-Pres.  & Treas.,  E.  R.  Shepard:  Sec.,  C.  A 
McLouth.  Office,  Oil  City,  Pa. — (V.  112,  p.  66.) 

CUMBERLAND  TELEPHONE  & TELEGRAPH  CO.— Incorporated 
in  Kentucky  in  1883.  Operates  under  perpetual  and  exclusive  license  from 
American  Bell  Telephone  Co.  through  the  entire  States  of  Mississippi  and 
Louisiana,  Tennessee  and  Kentucky  and  a few  counties  in  Illinois.  On 
Dec.  31  1920  owned  stations  252,978,  connection  stations,  146,079  Southern 
Bell  Telephone  & Telegraph  Co.  owns  about  99%  of  stock.  V.  95.  p.  684. 

After  cancellation  of  $12,000,000  of  the  $15,000,000  5s  of  1912  the 
remainder  may  be  called  as  a whole  at  105  and  int.  on  8 weeks’  notice. 
The  greater  part  of  the  issue  was  acquired  by  Am.  Tel.  & Tel.  Co.  and  by  it 
exchanged  for  Cum.  stock,  which  has  been  cancelled.  V.  93,  p.  1467: 
V.  94,  p.  210.  354. 

DIVS.  /’92  to  ’97  ’98.  ’99.  '00.  ’01.  ’02  to  ’07  ’08.  ’09  to  T2  ’13.  T4  to  '20 

Cash  %\  4 yearly  5 5H  6'A  0!4  7 yearly  7%  8 yearly  7 6 

Also  2%  in  stock  of  Amer.  Tel.  & Tel.  Co.  Sept.  15  1909. 

REPORT. — Report  for  year  1920,  in  V.  112,  p.  1287,  shows:  Gross. 
$13,947,012;  net,  $1,578,029;  rent,  int.,  &c.,  $1,432,440;  divs.  (6%). 
$886,405;  bal.,  sur.,  $740,816. 

OFFICERS. — Pres.,  J.  Epps  Brown;  1st  Vice-Pres.  & Treas.,  J.  M.  B. 
Hoxsey,  Sec.,  Addison  Maupin.  Office,  Atlanta,  Ga. — V.  112,  p.  1287. 

CURTISS  AEROPLANE  & MOTOR  CO.— ORGANIZATION.— In 
corporated  In  N.  Y.  Jan.  14  1916  to  take  over  the  entire  business  foundeo 
by  Glenn  H.  Curtiss  for  the  manufacture  of  aeroplanes,  Curtiss  flying  boat; 
and  Curtiss  motors.  V.  102,  p.  254.  Plants  at  Buffalo,  N.  Y.,  ana  Mar- 
blehead, Mass.  V.  102,  p.  611:  V.  105,  p.  2097;  V.  107,  p.  406.  In  July 

1920  purchased  Hazelhurst  Field,  comprising  about  135  acres,  near  Mineola. 
L.  I.,  from  the  Hempstead  Plains  Co.  V.  Ill,  p.  392.  V.  110,  p.  2570. 

STOOK. — Pref.  stock  outstanding,  $6,000,000  7%  cum.,  less  $536,900 
paid  at  110  Oct.  15  1919  and  $187,300  in  treasury.  V.  109,  p.  1277.  Com- 
mon stock  auth.,  303 ,000  shares  of  no  par  value;  outstanding,  218,060  shares 
V.  104,  p.  2643. 

The  5-year  voting  trust  expired  Jan.  14  1921.  V.  112,  p.  66. 
in  Aug.  1917  the  Willys-Overland  Co.  purchased  (a)  24,000  shares  of 
Curtiss  7%  pref.  at  $75  per  share;  (6)  60,000  shares  of  common  at  $25  a 
share;  and  (c)  $1,600,000  Curtiss  10-year  6%  notes,  convertible  into  com- 
mon at  $50.  V.  106,  p.  1464. 

It  was  announced  in  Sept.  1920  that  C.  H.  Keys  had  acquired  control 
of  the  company  from  the  Willys-Overland  Co.  The  change  in  control 
Involved  purchase  of  about  100,000  shares  of  common  stock,  it  was  said, 
but  the  price  paid  was  not  made  public. 

Status  in  Feb.  1921,  V.  112,  p.  853. 

DIVIDEND. — On  pref.  7%  p.  a.  was  paid  July  15  '16  to  Jan.  1920  incl.: 
action  deferred  on  July  1920  dividend.  V.  Ill,  p.  193. 

REPORT.— For  year  ended  June  30  1920,  in  V.  Ill,  p.  2421,  showed: 
Profit  and  loss  surplus  June  30  1919,  $1,714,412;  net  loss  for  year  1919-20, 
$1,055,349;  Federal  taxes,  $1,804,300;  deficit  June  30  1920,  $1,145,238. 

OFFICERS.— O.  M.  Keys,  Pres.;  F.  H.  Russell,  V.-Pres.— (V.  112,  p. 
66.  165,  748,  853.) 

DALLAS  (TEX.)  POWER  & LIGHT  CO.— See  “Electric  Railway  Sec.’’ 
DAVISON  CHEMICAL  CO.  (THE).— Incorp.  in  Maryland  Jan  .2  1902 
as  the  Davison  Chemical  Co.  of  Baltimore  County;  name  changed  to  present 
title  on  May  11  1920.  Owns  the  entire  capital  stock  of  Davison  Sulphur 
& Phosphate  Co . Business  consists  of  the  manufacture  and  sale  of  sulphuric 
acid,  acid  phosphate,  sodium  silica  fluoride,  magnesium  fluosilicate,  iron 
sinter  and  silica  gel.  V.  112,  p.  656. 

CAPITAL  STOCK. — Auth.,  235,000  shares;  outstanding,  200.000  shares 
no  par  value.  Majority  of  stock  is  deposited  in  a five-year  voting  trust 
expiring  May  31  1925.  Voting  trustees  are  John  J.  Nelligan,  C.  Miller 
and  Waldo  Newcomer.  V.  Ill,  p.  695. 

BONDS. — Sinking  fund  8%  debentures,  V.  112,  p.  656. 

DIVIDENDS. — Paid  $1  per  sh.  in  Aug.  1920  and  $1  per  sh.  in  Nov.  1920, 
OFFICERS. — Pres.,  O.  Wilbur  Miller;  V.-Pres.,  Geo.  W.  Davison. 
E.  B.  Miller  and  W.  D.  Huntington;  Treas.,  T.  J.  Dee;  Sec.,  J.  R.  Wilson. 
—V.  112,  p.  656. 

DAYTON  (O.)  POWER  & LIOHT  CO.— ORGANIZATION.— Incorp 
in  Ohio  March  23  1911  and  Is  supplying  electric  light  and  power  In  Dayton 
O.,  covering  the  entire  city,  also  in  numerous  neighboring  municipalities. 
In  the  Dayton,  Xenia,  Piqua  and  Wilmington  districts.  Divs.  on  pref. 
stock  from  Oct.  1911  to  Apr.  1921,  incl.,  6%  per  annum  (1)$%  Q.-J.). 
Initial  div.  on  com.  of  4%  oaid  Feb.  10  1920;  Dec.  20  1920  paid  4%. 

In  Feb.  1920  $576,000  additional  pref.  stock  was  listed  on  N.  Y.  Stock 
Exch.,  making  the  total  amount  applied  for  $4,306,000. 

First  Sc  Ref.  M.  5%  bonds  ($20,000,000  auth.)  are  callable  at  105  on  or 
before  Dec.  31  1936,  and  decreasing  1%  for  each  succeeding  year  to  101  Id 
1940  and  1941.  (See  V.  94.  p.  282).  Columbia  Trust  Co.,  trustee. 
V.  105,  p.  822;  V.  106,  p.  824. 

The  1st  lien  & gen.  mtge.  3-year  7s  (issued  in  part  to  retire  $1,750,000 
gen.  mtge.  7s,  due  April  1 1920)  are  callable  as  a whole  on  30  days’  notice 
at  101  and  int.  on  or  prior  to  Mar.  1 1921;  at  1004$  and  int.  thereafter  to 
Mar.  1 1922;  and  at  100)4  and  int.  thereafter.  Secured  by  pledge  of 
$4,001,000  1st  & ref.  mtge.  5s. 

REPORT. — For  year  ended  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  earnings $3,734,487  $2,932,868  $2,430,728  $1,880,618 

Total  income. 983,802  1,093,498  802.079  624.407 

Charges.  &c 551,175  660,288  500,163  305,979 

Preferred  dividends 208,821  193.561  179.553  177.750 

Balance,  surplus $223,807  $239,649  $122,363  $140,678 

Pres.,  F.  M.  Tait;  Sec.  & Treas.,  O.  E.  Howland.  N.  Y.  office,  80 
Broadway.— (V.  110,  p.  1092,  1293;  V.  Ill,  p.  592,  1953,  2329.) 


DE  BEERS  CONSOLIDATED  MINES,  LTD.— A registered  company 
of  the  Province  of  the  Cape  of  Good  Hope  in  the  Union  of  South  Africa. 
Company  is  said  to  control  about  80%  of  the  world’s  output  of  diamonds. 
Owns  entire  capital  stock  of  Cape  Explosives  Works,  Ltd.;  a controlling 
interest  in  the  Premier  (Transvaal)  Diamond  Mining  Co.,  Ltd.,  and  shares 
in  the  South  West  Africa  Co.,  Ltd. 

Capital  Stock. — Auth.  & outstanding,  £2,000,000  Preference  and  £2,500,- 
000  Deferred  shares;  par,  £2. 10s.  Pref.  shares  are  entitled  to  an  annual 
cumulative  div.  of  40%  and  to  priority  for  capital  for  the  sum  of  £20  without 
further  participation. 

American  Shares. — Pursuant  to  a deposit  agreement,  dated  Jan.  17  1920, 
entered  into  with  the  Central  Trust  Co.  of  N.  Y.  as  depositary,  32,000 
Deferred  shares  have  been  deposited  against  which  80,000  “American” 
shares  have  been  issued  in  the  ratio  of  five  “American”  shares  for  each  two 
original  shares  on  deposit.  Additional  “American”  shares  may  be  issued  in 
the  same  proportion  against  the  deposit  of  further  original  Deferred  shares . 
The  “American”  shares  represent  a proprietary  interest  in  the  deposited 
shares  and  are  entitled  to  their  pro  rata  benefit  of  all  dividends  and  other 
accretions  on  such  deposited  shares.  “American"  certificates  are  exchange- 
able for  original  Deferred  shares  in  the  same  proportion  as  the  American 
shares  were  issued.  The  deposit  agreement  is  terminable  by  the  written 
request  of  75%  of  “American"  shareholders. 

Dividends. — For  each  of  the  six  months  periods  of  the  year  ended  June  30 
1920  a div.  of  60%  (about  $2  25)  was  paid:  on  July  28  1920  paid  $2  36  per 
share;  on  Jan.  27  1921  paid  75  cents  per  share.  Divs.  on  deferred  shares 
have  been  paid  as  follows:  1910,  1911  and  1912,  40%  each;  1913,  60%; 
1914,  50%;  1915  and  1916,  none;  1917  and  1918,  40%  each;  1919,  80%. 

Debentures. — £1,607,395  4 )$%  South  African  Exploration  Mortgage 
Debentures,  dated  Jan.  23  1901;  int.  J.  & J.  Denominations,  £5,  £10. 
£50,  £100,  £500.  Auth.  £1,750,000.  Redeemable  at  par  Jan.  1 1930  or 
at  105  at  any  time  earlier  or  in  case  of  voluntary  dissolution,  &c. 

Officers. — Carl  Meyer,  Deputy-Chairman;  E.  F.  Raynham,  Joseph 
Bruce.  J.  H.  Bovenizer,  Sec.’s. — General  office,  Kimberley,  South  Africa. 
London  office,  15  St.  Swithin’s  Lane. — V.  112,  p.  376. 

(ALFRED)  DECKER  & COHN,  INC.,  CHICAGO.— V.  109,  p.  1528. 

DEERE  & CO.— ORGANIZATION.— Business  founded  In  1837;  Incorp. 
n 1868  and  again  In  III.  in  1911.  Manuf  steel  plows,  farm  Implements  and 
vehicles.  V.  92.  p.  959.  1245.  1313,  1502;  V.  95.  p.  238.  299.  In  March 
1918  purchased  Waterloo  (Iowa)  Gas  Engine  Co.,  manufacturer  of  tractors 
aria  gas  engines.  V.  108,  p.  969. 

STOCK.— Pref.  stock.  See  V.  92,  p.  1502;  V.  95,  p.  299,  820.  Out- 
standing $35,000,000,  with  additional  $2,828,500  purchased  and  held  in 
treasury.  Common  stock  voting  trust  expired  Nov.  1 1920  and  was  not 
renewed. 

Outstanding  common  stock  Oct.  31  1920,  $17,904,400,  with  additional 
$3,668,400  practically  all  reserved  for  sale  to  employees  under  contracts. 
V.  106,  p.  921.  Div.  on  pref.  Sept.  1911  to  June  1921  incl..  1 A % quar. 

NOTES. — The  7)$%  gold  notes  are  red.,  all  or  part,  to  May  1 1922.  at 
105  and  int. , and  thereafter  at  )$  % less  for  each  full  year  or  fraction  thereof 
from  May  1 1922.  A sinking  fund  beginning  Feb.  1 1924  will  retire  $500,000 
notes  in  each  year  1924  to  1926,  incl.,  and  $625,000  each  year  1927  to  1930. 
incl.,  at  not  exceeding  current  redemption  price.  V.  112,  p.  748. 

REPORT. — Report  for  year  ending  Oct.  31  1920  in  V.  112,  p.  1276: 
1919-20.  1918-19.  1917-18.  1916-17. 


xTotal  earns,  (all  cos.)..  $6,499,9 

Admin.,  &c.,  expense $1,121,884 

Int.  on  deb.,  &c.  (net)--  570,265 

Depletion,  &c 160,041 

Federal  taxes see  “x” 

Contingent  reserve see  “x” 

Preferred  dividends  (7%)  2.450,000 


$6,555,807  $7,980,152  $5,851,130 

$796,547  $634,199  $651,287 

410,316  464,857  94,363 

91,767  60,832  173,455 

yl, 335, 277  

650,000  

2,450,000  2,450,000  2,518.455 


Balance,  surplus $1,197,718  $7,807,177  $2,384,987  $2,413,570 

Total  surplus $17,237,488  $15,039,769  $12,232,592  $9,847,605 

x After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  taxes,  for  cash  discount,  uncollectible  notes  and  accounts,  and 
for  other  contingencies. 

y In  addition  to  provision  made  by  subsidiary  companies. 

OFFICERS. — Pres.,  Wm.  Butterworth;  Sec.  Sc  Oompt.,  T.  F.  Wharton; 
Treas.,  Geo.  W.  Crampton.  Office,  Moline.  111.— (V.  112,  p.  748,  1148. 
1276.) 

DE  LAVAL  SEPARATOR  CO.— (V.  112,  p.  748.) 

DELAWARE  LACKAWANNA  & WESTERN  COAL  CO.— Incorporated 
in  New  Jersey  on  June  30  1909.  Purchases  coal  produced  by  the  D.  L.  &W. 
RR.  in  Pennsylvania  for  65%  of  the  market  value  at  time  of  sale  (N.  Y. 
tidewater  price),  assuming  all  transportation  oharges  from  the  mines. 
Stock,  $6,590,700.  acquired  by  D.  L.  & W.  RR.  stockholders  July  20  1909 
V.  89.  p.  46:  V 90,  p.  561. 

CAPITAL  STOCK. — The  stockholders  on  Dec.  21  1920  ratified  an  in 
crease  in  the  auth.  capital  stock  from  $6,800,000  to  $20,000,000.  V.  Ill 
p.  2525. 

DIVS.—  (’ll.  ’12.  13.  14.  '15.  ’16.  ’17.  ’18.  ’19.  '20.  1921. 

Regular  ..%  10  10  10  10  10  10  10  10  10  10  2)$,2)$.-.- 

Extra %[--  --  20  10  50  10  text  text  ..  ..  text 

Extra  dividends  in  1917,  June,  50%  cash;  Dec.  28,  40%:  In  bonds  and 
aotes  at  par,  viz.,  15%  in  British  notes  of  1919  and  1921  and  25%  In  U.  S. 
Liberty  Loan  4s,  due  1942:  July  1918.  30%  in  U.  S.  Liberty  Loan  4 As. 
Paid  75%  stock  div.  to  holders  of  record  Dec.  21  1920.  V.  105,  p.  2368: 
V.  107,  p.  184;  V.  Ill,  p.  2525. 

The  U.  S.  Supreme  Court  on  June  21  1915  In  the  suit  brought  by  the  Gov- 
ernment held  that  the  company  under  the  contract  of  Aug.  2 1909.  with  the 
D.  L.  & W.  RR.  violated  the  commodities  clause  of  the  Inter-State  Com- 
merce Act  and  the  Sherman  Anti-Trust  Law.  A new  contract  will  be  ar- 
ranged. V.  101.  p.  1750.  Balanoe  sheet  June  30  1915.  V.  101.  p.  208. 
Report  for  cal.  year  1913,  In  V.  98,  p.  1311 . showed:  Coal  sales,  $38,376,486; 
profit.  $1,798,714:  other  Income,  $298,067:  divs.  (30%).  $1,977,210:  bal.. 
sur.,  $119,571.  Pres.,  J.  F.  Bermingham:  Treas.,  J.  J.  A.  Owens.  Office. 
120  Broadway.  N.  Y.— (V.  Ill,  p.  2329.  2525.) 

DENVER  OAS  & ELECTRIC  LIGHT  CO.— (V.  112,  p.  1403.) 
w DETROIT  CITY  GAS  CO. — Organized  in  March  1898  and  owns  all  the 
gas  properties  in  Detroit,  Mich.  Has  a franchise  till  1923.  The  Amer. 
Light  & Tr.  Co.  owns  over  99%  of  the  stock.  V.  82.  p.  283,  989.  On  Aug.  1 
1913  acquired  the  physical  property  of  Detroit  & Suburban  Gas  Co.,  sub- 
ject to  $930,000  20-year  5s  due  Dec.  1 1928.  V.  97,  p.  731.  Rate  increase. 
V.  112,  p.  1028. 

STOCK. — in  Aug.  1915  auth.  was  given  to  Increase  limit  of  stock  to  $15  - 
300.000  and  to  Issue  $1,128,000  to  provide  for  extens.  & lmprov’ts  and 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6) 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Jetroit  Edison— Stock  *60,000.000  authorized 

1st  M *10.000.000  gold  (V  77 ,p  2037;  V 97.  p 53)...a.xc* 
First  and  Ref  *75.000.000  auth  Ser  A red  text.  Bayc*Ar* 

do  do  Series  B 

Debentures  gold  convert  (ser  1924-25)  subj  to  call. c* 

do  do  do  c* 

do  do  do  c* 

do  do  (series  1930)  sub)  to  call_.c* 

do  do  (Series  1931)  do c* 

Eastern  Mich  Edison  1st  M Slo.oOO.UUOg  gu  call  110. Eax 
Diamond  Match — otook  »i 8,000,000  (listed  InChloago  A NY) 

Debentures  gold  sink,  fund  call,  text xxxc* 

Dome  Mines — Stock  $5,000,000  auth 

Dominion  Coal — Pref  7%  oum  oonv  red  at  125  (V  80.  p 1732) 
1st  M g sink  fund  *79,000  yrly  oall  105  (V.102,p,1542)  xo* 

Dominion  Iron  & Steel — Pref  stook  7%  oum  convertible 

First  mtge  gold  subject  to  oall  at  110  sinking  fund z 

Consolidated  mortgage  *20,000.000  auth  red  105.  z 

Dominion  Steel  Corporation— Com  stook  auth  *60,000.000-- 
Pref  stook  6%  oum  red  110.  Convert,  by  holder  into  com.. 

Cumberland  Ry  A Coal  Oo  1st  M $3,000,000  g guar 

Drlggs-Seabury  Ord  Corp — See  Savage  Arms  Corporation. 
Oulutlt  Edison  Elec— Com  stk  *1,000,000  auth  (V  86.  p 1533) 

Pref  stook  *1,250.000  (auth  a A d)  6%  cum  red  120 

First  mtge  *2,000,000  gold  red  105  sinking  fund OBx 

a Includes  $544,000  held  alive  in  sinking  fund  and  $93,000 

1903 

1915 

1915 

T4-‘l5 

1918 

1919 

1920 

1921 
1906 

1920 

1905 

1899 

1909 

191  O' 

1906 
In  trea 

$100 
l ,000 
500  Ac 
500  Ac 
100  Ac 
100  Ac 
100  Ac 
100A1M 
10C-1000 
1.000 
100 
100  Ac 
10 
100 
500  Ac 
100 

$ A £ 
100 

”1*660 

100 

100 

1.000 

sury. 

$27,900,300 

10,000,000 

16.665.000 

10.000,000 

138,300 

1,887,100 

2,365,700 

5,503,500 

5.452.600 

4.000. 000 
16.965.100 

6.000. 000 
4,766,670 

3.000. 000 

6.016.600 

5.000. 000 

6.237.000 
7.262.527 

See  text 

7.000. 000 

1.142.000 

500,000 

1.150.000 
al  .809 .000 

8 ln_1920 

58 

6 g 

V 

7 

7 

8 

6 8 

8 In  1920 
1 7)4  g 
See  text 
7 

5 g 

7 in  1920 

6 In  1920 

6 

6 K 

Q— J 
J A J 
MAS 
MAS 
Various 
J A J 15 
F A A 
MAS 
J A J 10 
MAN 
Q— M 
MAN 
Q— J 20 
Q— F 
M&N 
Q— J 
J A J 
MAS 
See  text 
Q— F 
A A O 

Apr  15  192)  2% 
Jan  1 1933 
July  1 1940 
July  1 1940 
Var.  1921-25 
Jan  15  1928 
Feb  1 1929 
Mar  1 1930 
Jan  10  1931 
Nov  1 1931 
June  15  ’21  2% 
Nov  1 1935 
Apr  20  ’21  25c. 
May  1 ’21  154 

May  1 1940 
Apr  1 ’21  154% 
July  1 1929 
Sept  1 1939 
Apr  1 1921  1)4 
May  1 1921  1)4 
Oct  1940 

Checks  mailed 
NoAmOo.30BroadSt.N  V 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

By  oheok  from  N Y Offlen 
New  York  or  Chicago 
Checks  mailed 

do  do 

N E Tr  Co,  Bost  A Mont 

Bank  of  Montreal.  Caa 

do  do 

Can.  Bank  of  Commaroe 
Montreal.  Canada 

6 In  1920 
5 g 

0— J 
M A 3 

Apr  11921  1)4 
Mch  1 1931 

Guaranty  Tr.  N Y 
Old  Colony  Trust  Co,  Bos 

*l*o  *1,792.000  as  a stock  dividend  of  27.234%  to  represent  earnings  di- 
verted In  recent  years  for  additions.  Ac.,  making  total  outstanding  stock 
*9.500.000.  The  stock  dlv.  was  paid  at  once.  V.  101.  p.  373.  616. 

The  stockholders  in  April  1921  authorized  the  issuance  of  S5.000.000  8% 
cumulative  preferred  stock.  V.  112,  p.  1870. 

BONDS. — Of  the  General  M.  os  of  1903  (*10,000,000  authorized  Issue) 
*6.000.000  were  reserved  to  retire  the  prior  liens.  Of  the  outstanding  bonds 
*100,000  mature  yearly  July  1 1918  to  1922  and  remainder  of  outstanding 
bonds  and  those  auth.  July  1 1923.  Bonds  due  1917  to  1922  are  redeemable 
at  par  and  those  due  1923  at  105  and  Int.  If  bonds  of  earlier  maturity  chan 
1923  are  called,  holder  may  take  new  bonds  due  July  1 1923.  Y.  106 
p.  1038;  V.  77.  p.  253;  V.  78.  p.  822;  V.  97.  p.  1206,  1826.  Statement  to 
N.  Y.  Stock  Exchange.  V.  79.  p.  102. 

OFFICERS. — Pres..  Emerson  McMlllin.  N.  Y.  Gen.  Mgr..  O.  W.  Ben- 
nett. Detroit,  Mich.— (V.  112.  p.  1028,  1870.) 


DETROIT  EDISON  CO.— ORGANIZATION  — Incorporated  In  Jan 
1903:  owns  capital  stock  of  the  Edison  Illuminating  Oo.  of  Detroit,  PenlD- 
«ular  Electric  Light  Oo.,  Inc.,  and  Delray  Term.  RR.  Oo.  Serves  Detroit 
and  suburbs.  Ann  Arbor,  Ypsilanti,  Mt.  Clemens,  Monroe,  Port  Huron  and 
other  towns  and  rural  districts.  V.  106,  p.  707,  1580;  V.  109,  p.  1277.  1529. 
Rate  increase  V.  Ill,  p.  1283. 

STOCK. — The  stockholders  voted  Nov.  24  1919  to  increase  the  authorized 
capital  stock  from  *35,000.000  to  *60,000.000  and  to  authorize  the  issue  of 
*10,000,000  additional  conv.  deb.  bonds.  V.  109.  p.  1795. 

In  connection  with  the  offering  to  stockholders  of  8%  convertible  deb. 
bonds  in  Dec.  1920  (see  below),  the  company  announced  that  additional 
capital  stock  of  the  same  amount  would  be  issued.  The  stockholders  were 
invited  to  waive  their  right  to  purchase  any  portion  of  this  new  stock  so 
that  the  company  may  be  free  to  sell  it  from  time  to  time  to  other  purchasers . 
If  any  stockholder  desires  to  purchase  his  share  of  this  stock  for  cash  at  par, 
the  company  will  reserve  for  him  the  number  of  shares  to  which  he  is  en- 
titled, if  advised.  V.  Ill,  p.  2233 


DIVIDENDS.—  f 1909.  1910.  1911-15.  1916  to  Apr.  1921 

Percent \ 4%  5%  7%y'ly  8 yrly(2  % Quai 


BONDS. — The  Refunding  Mortgage  of  1915  is  for  *75,000,000  (Interest 
rate  to  be  fixed  at  time  of  issue) , to  retire  at  or  before  maturity  the  $10,000.- 
000  1st  M.  5s  and  *4,000,000  East.  Mich.  Edison  Oo.  1st  M.  5s,  and  to  pro- 
vide add'l  capital  when  needed.  Callable  until  Mar.  1 1930  at  107  )4 . then 
to  Mar.  1935  at  105,  thereafter  102)4  . V.  100.  p.  2169;  V.  102,  p.  1990;  V 
103.  p.  2240;  V.  105,  p.  74;  V.  106.  p.  2563.  2652;  V.  109.  p.  1277,  2360. 

From  1910  to  1915  issued  *9,000,000  6%  10-year  convertible  bonds,  call- 
able at  105;  of  these  to  July  1920,  *8,850.400  had  been  converted  Into 
stock,  leaving  *149,600  outstanding. 

An  Issue  of  $9,000,000  convertible  bonds,  for  use  if  and  when  occasion 
requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 
1917  were  permitted  to  subscribe  at  par  for  the  Initial  *3,800,000  10-year 
Debenture  7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July 
15  1927  into  stock.  $ for  *,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  16 
1926  at  105;  thereafter  at  102  and  Int.  (but  still  convertible  If  called). 

Eastern  Michigan  Edison  Oo.  1st  M.  bonds  are  callable  at  110. 

Stockholders  of  record  Dec.  31  1918  were  permitted  to  subscribe  at  par 
for  $2,600,000  (underwritten)  10-year  7%  convertible  debentures,  dated 
Feb.  1 1919.  in  amount  equal  to  10%  of  the  par  value  of  stock  then  held; 
These  bonds  will  be  convertible  between  Feb.  1 1921  and  Aug.  1 1928  at 
option  of  holders  into  paid-up  stock  of  the  same  par  value.  Redeemable 
Feb.  1 1923  to  Jan.  31  1927  at  105  and  interest,  and  on  or  after  Feb.  1 1927 
and  before  maturity  at  102  and  int.,  on  60  days  notice,  and  when  so  called 
for  redemption,  may  at  option  of  holders  be  converted  at  any  time  before 
redemption  date.  V.  107,  p.  2379. 

Stockholders  of  record  Feb.  4 1920  were  offered  the  right  to  subscribe  to 
an  issue  of  10-year  7%  convertible  debentures  (series  1930)  at  par  to  the 
extent  of  20%  of  holdings.  Dated  March  1 1920,  due  March  1 1930. 
Convertible  between  March  1 1922  and  Sept.  1 1929  into  capital  stock  at 
par.  Redeemable  on  or  after  March  1 1924  and  before  March  1 1928  at 
105  and  interest,  and  on  or  after  March  1 1928  and  before  maturity  at 
102  and  int.  V.  110,  p.  264.  Offering  by  Coffin  A Burr  and  Spencer 
Trask  A Co..  V.  110,  p.  973 

The  stockholders  of  record  Dec.  11  1920  were  given  the  right  to  subscribe 
at  par  up  to  Jan.  10  1921  to  a new  issue  of  8%  10-year  Convertible  Deben- 
tures to  20%  of  their  holdings.  The  debentures  (series  of  1931)  are  con- 
vertible between  Jan.  10  1923  and  July  10  1930  into  capital  stock  of  same 
par  value.  Callable  on  and  after  Jan.  10  1923  at  105.  and  on  Jan  10  1924 
and  at  any  time  thereafter  at  a premium  of  H % for  each  year  or  unexpired 
portion  thereof  to  maturity.  V.  Ill,  p.  2233. 


REPORT.— Far  cal.  y*ar  1920: 

Calendar  Gross  Net,  after  Interest  Other  Dividends  Balance 

Years.  Eaminos.  Taxes.  Ac.  Charoes.  Deduc’ns.  (8%).  Surplus 

1920 $21 .990,352  *4,533 ,694  *2 ,462 ,758*875 ,380*2 ,201 ,627dfl  ,006,071 

1919...  16,498,391  4.278.318  1,721,582  239,659  2,058,531  258,545 

1918 13,801,527  3,747,990  1,353,767  240,186  2,055,625  98,413 

1917---  12,279,926  3,664.410  1,028.562  272,328  1,966,905  396,616 


OFFICERS. — Pres.  A Gen.  Mgr.,  Alex.  Dow;  Vice-Presidents,  Alfred 
faretzki.  N.  Y.;  Alfred  O-  Marshall  and  James  V.  Oxtoby.  Detroit;  Sec.  & 
Asst.  Treas.,  James  F.  Fogarty,  N.  Y.;  Treas  Samuel  C.  Mumford. 
Detroit.  Offices.  30  Broad  St.,  N.  Y.;  18  Washington  Ave.,  Detroit. — 
(V.  112,  p.  261,  474,  1521,  1620,  1870.) 


900  J.  & J.  of  each  commmenclng  July  1 1921  to  be  applied  to  purchase  of 
lebentures  at  not  exceeding  par  and  int.  No  future  mortgage  unless  this 
■sue  is  equally  secured  therewith. — V.  411.  p.  1766,  1855. 

DIV8. — 11896  to  1908.  '09.  TO.  ’ll.  T2-T5.  16,  T7.  T8.  T9.  ’20.  ’21. 

41nce  1893%\10(2)4quar.)  8 6 8 7 y’ly  754  9 8 8 8 text 

Sept.  1917  to  June  1921,  2%  quar. 

ANNUAL  REPORT.— Report  for  1920,  in  V.  112,  p.  1395  shows: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Earnings *4,026,603  *3,556,398  *3,679,167  *5,637,925 

Gen.,  &c.,  deprec..  res...  1,429,302  882,883  1,264,940  2,309,440 

Res.  for  inc.  taxes,  &c_._  450,000  500,000  >550,000  1,103,098 

Bryant  & May  stock  div_  194,400  279,475 

Dividends 1,357,208  1,357,208  1,357,208  526,859 


Balance,  surplus *790,093  *816,307  *701,419  *978,003 

Total  surplus 3,055,880  2,265,787  1,449,480  748,060 

OFFICERS. — Pres.,  W.  A.  Falrburn;  V.-Pres..  T.  J.  Reynolds,  H.  O. 
'ranz;  Sec.,  H.  F.  Holman;  Treas.,  N.  C.  Johnson.  General  offices,  110  W. 
Kinzie  St.,  Chicago.  N.  Y.  offices.  111  Broadway.— (V.  112,  p.  1287. 
1395,  2087.) 


DOME  MINES  CO„  LTD. — Incorp . by  letters  patent  issued  under 
The  Ontaro  Companies  Act,  dated  Jan.  20  1911.  Capital  stock,  authorized 
*5,000,000,  issued  *4.766,670.  Par  value,  *10. 

DIVS.— Sept.  1915  to  Mar.  1917  paid  5%  quar.;  June  1917,  2)4%: 
1918  and  1919,  none;  Jan.  1920  to  April  1921, 2)4%  quar. 

Earnings,  5 mos.  ended  Aug.  31  1920;  Gross,  *855.188;  net,  *387,584; 
other  income,  $118,731;  reserves.  *307.848;  surplus,  *198,466.  Pres., 
lules  S.  Bache;  Sec.,  Alexander  Fasken.  Main  office,  36  Toronto  St.. 
Toronto.  Can. 


DOMINION  STEEL  CORPORATION,  LTD.— ORGANIZATION.— 
incorporated  in  1910  to  amalgamate  (per  plan  in  V.  90,  p.  1104,  1173)  the 
Dominion  Coal  and  the  Dominion  Iron  & Steel  companies.  Owns  prac- 
tically all  of  the  common  stock  of  Dominion  Iron  & Steel  Co.  and  Dominion 
Coal  Co.,  and  also  stock  In  Cumberland  Ry.  A Coal  Co.  Cumberland  Ry. 
k Coal  Oo.  owns  coal  areas  near  Glace  Bay,  N.  S.,  and  road  Springfield  Jet. 
to  Parrsboro,  N.  S.,  32  miles.  See  V.  91,  p.  1772,  1632,  1576;  V.  92,  p.  186. 
Plant  at  Sidney  was  closed  indefinitely  Aug.  24  1919  owing  to  lack  or  orders. 
7.  109,  p.  778. 

The  new  rolling  mill  (built  under  Govt,  guaranty)  capable  of  producing 
annually  150,000  ton  of  steel  plates  for  ships  has  been  completed. 

Merger  Plan. — The  stockholders  in  April  1921  ratified  the  plan  to  merge 
into  the  British  Empire  Steel  Corp.  See  statement  of  latter  company. 


STOCK. — Common,  $50,000,000  auth.;  outstanding,  *43,000,000,  of 
vhich  $5,900,000  held  by  constituent  companies;  par  *100.  *5,902.300 

<tock  Issued  in  exchange  for  Dominion  Iron  A Steel  Co.  stock,  V.  110,  p.  662  . 


DIVS.—  1912  1913  1914  1915-16  1917  1918  1919  to  Apr.  1921. 

On  common.  4 4 1 nil  3 5 6%yrly.(l)4%Q.J.) 

On  preferred.In  full  to  May  1921. 


REPORT. — For  year  end.  Mar.  31  1920,  V.  110,  p.  2485,  shows: 

March  31  Years—  1920.  1919.  1918.  1917. 

Net  earnings*. $5,532,529  $8,768,054  $11,030,112  *12,967.875 

Depreciation 1,266,856  1,304,322  1,384,242  1,859.696 

Interest  1,004.060  1,013,264  1,064,210  1,230,204 

Preferred  dividends  (6%)  420.000  420,000  420,000  420,000 

Sub.  company pref.  divs.  560,000  560,000  560.000  560,000 

Common  dividends.. (6%)2,029629(5)4)1765374(4)4)1444396  (1)320,977 


Balance,  surplus *251,984  *3,705.094  *6,157,264  *8,577,098 

* After  deducting  all  manufacturing,  selling  and  administrative  expenses, 
and  Government  taxes  for  the  year. 

Chairman,  Mark  Workman;  Pres.,  Roye  M.  Wolvin. — (V.  112,  p. 
1148,  1403.) 


Dominion  Coal  Co.,  Ltd. — ORGANIZATION. — Incorporated  in  1893. 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  in  dissolution. 
Dividends  now  paid  quarterly  (7%  p.  a..  154%  quar.).  Adjustment  of 
coal  areas.  V.  108,  p.  2244 


Output  for  year  ending  Mar.  31  1919,  3,622,644  tons,  against  4,279,772 
tons  in  1916-17.  Bonds  (Royal  Trust  Co.,  Montreal,  trustee),  see  V.  80. 
p 1481.  1732;  V.  88.  p.  1562.  1624;  V.  89.  p.  106.  Coal  6%  debs.,  *3,500.- 
000;  see  Dom.  Steel  Corp.  above. — (V.  112,  p.  1403,  1620.) 


Dominion  Iron  & Steel  Co. — Works  at  Sydney,  Cape  Breton:  dally  ca- 
pacity 1,000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant, 
billet  mill,  blooming  mill  and  rod  mill.  See  V.  79.  p 2203.  Rail  mill, 
700  tons  dally  capacity.  Reputed  capacity.  400,000  tons  of  finished  steel 
per  annum.  V 77.  p.  149;  V.  81.  p.  1549;  V.  90,  p.  1042:  V.  92,  p.  1433; 
V.  94.  p.  1319;  V.  97,  p.  1586.  The  semi-ann.  dlv.  on  pref.  stock  due  Oct.  1 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regular 
rate  of  3)4%  semi-annually.  V.  102,  p.  1063.  In  July  1916.  7%  arrears 
were  paid.  1917,  April  and  Oct.,  3)4%;  1918,  Apr.  and  Oct.,  3)4%.  Divs 
paid  quar.,  Jan.  1 1919.  to  Apr.  1 1921,  1%%. 


BONDS. — Of  $20,000,000  consols.,  sufficient  reserved  for  underlying 
bonds.  V.  87,  p.  99;  V.  88,  p.  1064,  1315,  1624;  V.  89,  p.  106.— (V.  96 
p.  1698;  V.  97.  p.  804.  See  above.  V.  106,  p.  1464.  1581;  V.  107.  p.  86. 


DIAMOND  MATCH  CO. — ORGANIZATION,  Ac.— Incorporated 
Feb.  1*  1889  In  Illinois  as  successor  to  a Connecticut  corporation.  Owns 
tracts  of  timber  lands  in  Mass.,  N.  H.,  Vt.  and  Me.,  and  has  extensive 
holdings  of  timber  lands  in  California:  owns  match  factories  located  at 
Oswego,  N.  Y.;  Oshkosh,  Wis.;  Barberton,  O.;  Chico,  Cal.:  Savannah,  Ga.: 
Springfield,  Mass.;  Spokane,  Wash.;  Athol,  Mass.;  Biddeford,  Maine; 
Southford,  Connect.;  and  Stirling  City,  Calif orhia;  machine  shop  and 
foundry  at  Barberton,  Ohio;  paper  board  mill  at  Southford.  Connect.; 
block  factory  at  Sopkane,  Wash.,  together  with  plant  employed  in  lum- 
ber operation  in  California  consisting  of  saw  mills,  power  plants,  logging 
railroads,  equipment,  rolling  stock,  retail  lumber  yards,  Ac.  Also  owns  a 
plant  at  Burmester,  Utah,  at  which  muriate  of  potash  is  produced,  and  a 
number  of  chemical  plants  built  during  the  war  and  post-war  periods. 
Owns  holdings  of  pine  lands  in  Maine,  Mass.,  N.  H.,  Vt.  and  California, 
and  conducts  selling  branches  in  N.  Y.,  Boston.  Chicago,  St.  Louis,  San 
Francisco,  Atlanta  and  New  Orleans.  Is  interested  in  the  match  business 
of  Great  Britain  (V.  108,  p.  1821)  and  Peru. 

DEBENTURES. — The  7)4%  debentures  are  redeemable  all  or  part  at 
105  and  int.  from  Nov.  1 1923  to  Nov.  1 1930;  thereafter  at  105  and  int. 
less  )4  % for  each  6 mos.  elapsed  after  Nov.  1 1930.  Sinking  fund  of  *100.- 


DONNER  STEEL  CO.,  INC.— (V.  110,  p.  1761;  V.  Ill,  p.  497.) 

DULUTH  EDISON  ELECTRIC  CO.— ORGANIZATION.— Incorporated 
. Minnesota  In  1906  as  successor  of  the  Duluth  General  Electric  Co.  Hu 
limited  franchise  and  10-year  oontract  with  Great  Northern  Power  Co 
'>1  irlng  in  1927  to  provide  power  on  advantageous  terms.  V.  82,  p.  572. 

DIVIDENDS. — On  pref.,  1 M%  quar.,  July  1906  to  Apr.  1921,  lnol. 

BONDS. — Of  the  bonds  (*2,000,000  authorized  Issue),  the  unissued 
bonds  are  Issuable  for  80%  of  oash  cost  of  additions  and  Improvements, 
pgovlded  for  12  months  preceding  net  earnings  shall  have  been  twice  the 
interest  on  all  bonds  out  and  to  be  issued.  See  V.  82,  p.  672. 


EARNINGS. — Statement  for  year  ending  April  30  1916  (latest  available ' 
In  V.  101,  p.  133  showed:  Gross.  *510.713:  net.  *188.929;  Interest.  *67.650; 
link,  fund,  *25.000:  pref.  dlv.  (6%).  *69,000;  bal..  sur..  *27.279. 

Pres.,  A.  W.  Hartman,  Duluth,  Minn.;  V.-Ps.,  D.  F.  McGee,  N.Y.,  and 
O.  E.  Van  Bergen,  also  Sec.,  Duluth,  Minn.;  Treas.,  T.  O.  Hartman. 
Duluth,  Minn.;  Asst.  Sec.,  E.  P.  Summerson,  and  Asst.  Treas.,  William 
Reiser,  both  of  New  York.— (V.  101.  p.  133;  V.  106,  p.  818.) 
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B I)  du  Pont  de  Nemours  & Co — Com  stock  >80,000,000- 
Debenture  stock  6%  red  at  126%  cum  voting  $10,000.0001 
do  do  do  non-voting  $150,000.000 I 

10-year  gold  bonds  red.  (text) Be*  & r* 

(B  I)  du  Pom  deixemours  Pow(old  co) — eom  stki$2,942,728i 
Prelerred  (a  & d)  stock  5%  cum  (see  text)  >16,068,301--- 
Bonds  (not  Mi  $16,000,000  g red  at  110;  opt  V 95.  p 969.x 
du  Pont  Bldg  Corp  1st  M SI. 500, 000  g Int  <ru  red  110  .xc* 

Durham  Hosiery  Mills — Com  Class  “A”  auth  >1,250.000 

Common  Class  “B".  non-voting,  auth  >3,750.000 

Preferred,  7 % cum  (a  & d)  call  120,  auth  >5.000,000 

East  Ohio  Oas  Co — Common  stock 

Preferred  stock  7%  cumulative 

Eastman  Kodak — Common  stock  $25,000,000 

Preferred  (a  & d)  $10,000,000  6%  cumulative 

Edison  Electric  Ilium  Co.  Boston — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g 

Coupon  notes  callable  on  4%  basis OB 

Four-year  gold  notes  >3,000.000 c* 

Three  year  gold  notes  $6,000,000 c 

Edison  Electric  Illuminating — See  Kings. County  Electrlo  Big 
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E.  I.  DU  PONT  DE  NEMOIJRS  & CO.  (of  Dela.)— Incorporated  Id 
Delaware  on  Sept.  4 1915  and  on  Oct.  1 1915  succeeded  to  the  ownership  of 
all  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  of  N J.. 
(per  plan  In  V.  101.  p.  616.  696.  848),  with  no  change  In  the  management 
and  without  creation  of  bonded  debt  or  fixed  charges.  In  Dec.  1915  pur 
chased  the  Arlington  Co.  of  N.  J.  for  about  >6,500,000.  V.  101.  p.  1888. 
In  May  1917  had  acquired  from  the  Government  of  Chile  two  large  nltratf 
fields  in  the  northern  part  of  that  country.  V.  104,  p.  1902;  V.  106,  p.  1034 
In  1917  built  at  Deepwater,  N.  J.,  an  extensive  plant  for  manufacture  of 
coal  tar  dyes.  V.  105,  p.  610.  The  plant  at  Hopewell,  Va.,  was  closed  in 
Nov.  1918  because  of  cancellation  of  orders  due  to  end  of  war.  V.  107,  p. 
2100;  V.  108,  p.  174. 


V.  106.  p.  1034,  1347.  Export  Co.,  V.’  107,  p.  2292;  V.  108,  p.  83,  174, 
1392.  [n  Oct.  1918  purchased  New  England  Paint  & Yarnish  Co.  of  Ever- 
ett, Mass.  V.  107,  p.  1671.  To  build  new  dry  color  plant.  V.  112, 
p.  1148. 

The  du  Pont  Chemical  Co.  was  chartered  Dec.  12  1918  In  Delaware  with 
a capital  of  $6,300,000  at  the  instance  of  the  du  Pont  interests  to  engage 
In  the  dyestuff  business.  V.  108,  p.  174;  V.  106,  p.  1034. 

In  May  1920  purchased,  in  connection  with  the  Flint  Varnish  & Color 
Works,  the  plant  and  business  of  the  Chicago  Varnish  Co. — V.  110,,  p. 
2294. 

In  Nov.  1920  acquired  from  W.  C.  Durant  2,504,273  shares  of  General 
Motors  Corp.  common  stock,  through  the  newly  organized  Du  Pont  Secur- 
ities Co.  Negotiations  were  conducted  through  the  Du  Pont  Amer. 
Industries,  Inc.,  which  is  entirely  owned,  and  the  Chevrolet  Motor  Co., 
in  which  the  company  had  on  Dec.  31  1920  acquired  about  two-thirds 
interest.  On  Dec.  31  1920  Du  Pont  Amer.  Industries,  Inc.,  (including 
its  equity  through  its  holdings  in  Canadian  Explosives,  Ltd.,  Du  Pont 
Securities  Co.  and  Chevrolet  Motor  Co.)  owned  29.57%  of  Gen.  Motors 
common  stock.  Compare  V.  112,  p.  1139. 

For  securities  to  be  issued  by  Du  Pont  America  Industries,  Inc.,  compare 


V.  112,  p.  2087. 

CAPITALIZATION.— The  auth. 


capital  stock  is  >240,000,000  In  shares 


000  common  stock. 

The  shareholders — .. 

for  the  company  the  stock  Interests  In  the  enterprise  acquired  by  the  com- 
pany's leading  officials  from  T.  Coleman  du  Pont.  See  V.  105,  p.  1107, 
1525.  1901.  2001.  Litigation  (Jan.  1918),  V.  106,  p.  300,  824.  1233,  1581. 

Stock  ownership  suit.  V.  107,  p.  1484;  V.  108,  p.  976,  2026,  2332.  Trust 
suit,  V.  107,  p.  2292. 

Rights  of  Debenture  Stock. — Except  as  to  voting  powers  the  rights  of  both 
debenture  stocks  will  be  identical.  All  debenture  shares  will  bear  cumula- 
tive dividends  of  6%  p.  a.,  may  be  called  for  payment  at  >125  per  share, 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  divi- 
dends. No  mortgage  or  other  specific  lien  may  be  placed  upon  any  of  the 
property  without  the  consent  of  75%  of  the  total  debenture  stock  outstand- 


i of  business,  provided  they  do  not  run  more  than  three  years.  The 

voting  deb.  stock  has  equal  voting  rights  with  the  common  stock. 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  in 
case  of  default  for  6 mos.  in  the  payment  of  any  dividend  thereon,  the  voting 
and  non-voting  debenture  stockholders  will  have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock: 
and  (6)  in  case  of  the  net  earnings  in  any  cal.  year  amounting  to  lees  than  9% 
i the  debenture  stock,  then  the  debenture  stockholders  of  both  classes  will 


BONDS — -The  10-year  gold  bonds  of  1921  are  redeemable,  in  whole  or 
part,  at  110  and  int.  prior  to  May  1 1922,  the  redemption  price  thereafter 


36.1 


-V.112,  i 

1917.  1918.  1919. 

18  18  18 
1 RedCross  2 RedCross  .. 
1 UtAW.Wk.  .. 


2087.  2195. 
1920. 
10M 


Extras,  com.  stock  . 

Anglo-French  bonds.. abt.  57.7  

U.  S.  Liberty  bonds 32  

du  Pont  Chemical  Co. 

pref.  stock  (par  $5).  5 ..  

Paid  in  1921:  Mar.  15  2%. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1139,  showed: 

1920.  1919.  1918.  1917. 

Gross  from  sales $93,983,292$105,437,932$329,121,608>269,842,465 

Net  after  amortization. . 15,058,022  11,620.953  47,221,368  49,112,953 

Profit  and  loss  items De6.494, 7900.6,062, 039De&.4, 123. 293  0.145.709 

Debenture  stock  divs.(6%)3, 813, 425  3,648,822  3,648,822  3,648,822 


15,302,092  30,015,642 
(26%)  (51%) 

841  6,664 


Common  stock  div 6,267,747 

Rate  per  cent (10H%) 

Divs.  on  sub.  co.  stocks.  

Divs.  pd.  in  com.  stock.  4,524,135 
Disc,  on  deben.  stock 2,039,482 

Surplus  for  the  year.. def2, 081, 556  3,440,414  24,146,319  15,587,534 

Accumulated  surplus..-  69,659,748  71,741,304  6S, 300, 891  44,154,571 

OFFICERS. — President,  Irenee  S.  du  Pont;  Chairman  of  Board,  Pierre  S. 
du  Pont;  Vice-Presidents,  Frank  L.  Connable,  J.  A.  Haskell,  Charles  L. 
Patterson,  H.  G.  Haskell,  Frank  G.  Tallman,  Lamont  du  Pont,  H.  F. 
Brown,  R.  R.  M.  Carpenter,  William  Coyne,  John  J.  Raskob,  F.  W.  Pick- 
ard, Charles  A.  Meade,  W.  S.  Carpenter  Jr.,  J.  B.  D.  Edge,  A.  Felix  du 
Pont,  William  O.  Spruance  and  Charles  A.  Patterson;  Secretary,  Alexis  I. 
du  Pont;  Treasurer,  Walter  S.  Carpenter  Jr. 

DIRECTORS. — F.  D.  Brown,  H.  F.  Brown,  R.  R.  M.  Carpenter, 
Walter  S.  Carpenter  Jr.,  Frank  L.  Connable,  William  Coyne,  A.  Felix 
du  Pont,  Alexis  I.  du  Pont,  Eugene  du  Pont,  Eugene  E.  Du  Pontt  H.  F. 
du  Pont  Irenee  du  Pont,  Lamont  du  Pont,  P.  S.  du  Pont  (.Chairman) , 
J.  B.  D.  Edge,  H.  G.  Haskell,  J.  A.  Haskell,  J.  P.  Laffey,  O.  A.  Meade, 
Chas.  A.  Patterson.  Chas.  L.  Patterson,  F.  W.  Pickard.  H.  M.  Pierce; 
M.  R.  Voucher,  John  J.  Raskob,  Charles  L.  Reese,  W.  C.  Spruance,  F.  G. 
Tallman.— (V.  112,  p.  376,  937.  1139.  1148,  2087,  2195.) 

E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.— ORGANIZATION.— 
Incorporated  in  N J.  May  19  1903.  V.  85,  p.  342;  V.  92,  p.  1704;  V.  94, 
p.  1386,  1629,  1698:  V.  95,  p.  51.  113.  969;  V.  97,  p.  1901.  On  Oct.  1 1915 
the  (E.  I.)  du  Pont  de  Nemours  & Co.  purchased  this  company. 


Common  stock  reduced  to  >10  par  in  Jan.  1918  and  dividend  paid  of  >90 
per  share.  V.  105,  p.  2001. 

DIVIDENDS.— From  Feb.  1916  to  May  1921.  incl..  paid  1K%  (quar.) 
on  common  shares. — (V.  105,  p.  2001.)  V.  110,  p.  2196. 

DUQUESNE  LIGHT  CO.— See  “Elec.  Ry.’'  Sec. 

DURANT  MOTORS.  INC.— Incorp.  in  N.  Y.  Jan.  13  1921  in  the  inter- 
est of  Wm.  C.  Durant,  former  Pres,  of  the  Gen.  Motors  Corp.,  with  an  au- 
thorized capital  of  1,000,000  shares  of  no  par  value.  Compare  V.  112,  p. 
261,  1403,  1521. 

DURHAM  HOSIERY  MILLS. — Incorporated  under  laws  of  North 
Carolina,  Feb.  17  1898.  Business  is  the  spinning,  manufacturing  and  selling 
of  hosiery  and  similar  lines  of  cotton,  woolen,  silk  or  other  materials.  Mills 
ire  located  at  Durham,  N.  C.,  High  Point,  N.  C.,  Carrboro,  N.  C. .Golds- 
boro, N.  C.,  and  Mebane,  N.  C.  Also  owns  97.1  % of  the  capital  stock  of  the 
North  State  Knitting  Mills,  Inc.,  with  property  situated  in  Durham,  N.  C. 

CAPITAL  STOCK. — Acquisition  of  interests  in  small  hosiery  mills  dur- 
ing 1920,  V.  112,  p.  474.  Pref.  stock  is  redeemable  at  120  and  has  no  voting 
power  except  in  the  case  of  default  in  dividends  for  two  quarterly  periods, 
when  it  then  has  the  sole  voting  power.  A yearly  sinking  fund  of  3%  of  the 
largest  amount  outstanding  is  provided  for.  Preferred  as  to  120%  of  assets 
In  case  of  dissolution.  Common  Class  “B"  stock  has  no  voting  power. 
V.  109,  p.  891. 

Rights. — Stockholders  received  the  right  to  subscribe  until  Jan.  10  1921 
to  additional  Common  “B”  stock  at  $37  50  per  share.  V.  112,  p.  66. 

DIVIDENDS. — Divs.  on  the  pref.  stock  are  payable  quar.,  Feb.  1 , &c. 

1912.  1913-17.  1918.  '19.  1920-21. 

Common,  Class  “A” 7 y3  7 yearly  12  12  See 

Common,  Class  “B” 6K  12  text. 

Feb.  1 1920  paid  4%  on  com.  “A"  and  4%  on  com.  “B;”  Apr.  1 1920.  paid 
l H%  quar,  and  Y % extra  on  com,  “A”  and  “B”'  July  1 and  Oct,  1 1920 
paid  154%  quar.  aud  Yi  % extra  on  com.  "B”;  Jan.  3 1921  paid  154%  in 
scrip  on  com.  “B.” 

OFFICERS, — J,  S,  Carr  Jr,,  Pres,'  C,  M,  Carr,  1st  V,-P,  & Treas, 
A,  H,  Carr,  2d  V,-P,  & Asst,  Sec,-  W,  F,  Carr,  Sec,  & Asst.  Treas. 

Main  office,  Durham,  N.  C.— (V.  112,  p.  66,  261,  474,  2087.)* 

EAST  BUTTE  COPPER  MINING  CO. — (V.  112,  p.  656,  1148,  1521, 

2087.) 

EAST  COAST  FISHERIES  CO.— (V.  112,  p.  66, 165,  1621,  1871,  1981.) 

EAST  OHIO  OAS  CO. — ORGANIZATION. — Incorporated  In  Ohio  in 
1910  by  consolidation  of  the  original  East  Ohio  (natural)  Gas  Co.  and  the  two 
artificial  gas  companies  in  Cleveland  known  as  the  Cleveland  Gas  Light 
k Coke  Co.  (estab.  1846)  and  the  People’s  Gas  Lt.  Co.  (estab.  1868) . Owns 
about  2,000  miles  of  distributing  pipes,  supplying  gas  exclusively  to  a popu- 
lation of  upwards  of  1,000,000  people  In  Cleveland  and  31  other  cities  and 
towns:  also  owns  403  miles  of  pipe  lines,  conveying  natural  gas  from  West 
Virginia  to  the  distributing  systems  in  the  above-mentioned  municipalities. 
V.  95.  p.  1334:  V.  96,  p.  421.  Controlled  by  former  Standard  Oil  interests. 
V.  90.  p.  3756 

Owns  the  common  stock  of  Akron  Gas  Co.  and  operates  the  property 
under  lease  without  assuming  any  of  its  liabilities.  A rental  of  $20,000  is 
paid  annually  which  is  equivalent  to  paying  the  interest  on  the  $400,000 
5%  bonds  of  the  Akron  Co.  due  Oct.  1 1947  (V.  66.  p.  234).  The  lease  ex- 
pires Oct.  1 1947  but  may  be  canceled  at  any  time  on  6 months  notice  by 
the  lessee.  The  Akron  bondholders  have  waived  all  sinking  fund  provisions . 

STOCK. — On  Dec.  6 1917  the  auth.  capital  stock  was  increased  from 
$20,000,000  ($10,000,000  being  7%  cum.  pref.)  to  $45,000,000.  the  Ohio 
P.  0.  Commission  having  sanctioned  the  issue  of  $20,000,000  additional 
common  stock,  the  proceeds  to  be  used  to  retire  $16,821,000  First  Mtge. 
5%  bonds  (V.  92,  p.  661)  called  for  payment  at  105  and  Interest  at  the 
New  York  Trust  Co.  on  Jan.  1 1918.  V.  105,  p.  2546.  2187,  1806.  The 
Akron  Gas  Co. $400,000  5s.  due  Oct.  1 1947  (V.66.  p.234)  and  >396.366  deb. 
't  due  1921  V.  95  P.  682.  969.  1334:  V.  96.  p.  364.  421:  V.  97.  p.  1118. 

EARNINGS. — For  cal.  year  1919:  Gross,  >15,891.416;  net  earnings, 

$5,235,152.  „ 

- - - — - - Tolies 


p,  1620,  1806,  2187,  2546'  V,  108.  p.  584'  V.  109’,  p,  1370.) 

EASTERN  SS.  LINES.— (V.  112.  p.  66,  165.) 

EASTERN  POWER  & LIGHT  CORP.  See  "EL  Ry.  Sec."  and  V.  109. 
p.  1795. 

EASTMAN  KODAK  CO.  (OF  NEW  JERSEY).— ORGANIZATION.— 
Incorporated  in  New  Jersey  Oct.  24  1901  as  an  amalgamation  per  plan  in 
V.  73,  p.  1114,  of  various  operating  companies,  of  which  it  owns  practically 
all  the  stock.  See  list  V.  67,  p.  1160,  1207;  V.  69.  p.  387;  V.  75.  p.  735.  613: 
V.  77.  p.  253,  300;  V.  89.  p.  1225;  application  to  list,  V.  80,  p.  1477;  V.  93,  p. 
1728;  V.  97,  p.  731;  V.  98,  p.  1540. 

The  suit  brought  by  the  United  States  against  the  company  under  the 
Sherman  Anti-Trust  law  was  settled  and  a decree  in  accordance  with  the 
settlement  entered  in  United  States  District  Court  of  Feb.  1 1921.  The 
decree  requires  the  company  to  dispose  of  two  of  its  camera  manufacturing 
plants,  one  of  its  brands  of  photographic  paper  and  four  of  its  brands  of 
dry  plates  within  two  years. — V.  112,  p.  566.  V.  102,  p.  440,  1063,  1438, 
1900;  V.  101.  p.  696;  V.  96,  p.  1705;  V.  97,  p.  731:  V.  99,  p.  1676;  V.  100, 
p.  1755:  V.  105.  p.  2098;  V.  106.  p.  90;  V.  107,  p.  1671.  Patent  suit 
settled,  V.  102,  p.  1062;  V.  98,  p.  841,  1002,  1159.  „ _ 

Extra  Dividends  on  Common  Slock  i Additional  io  10%  per  an..  2H%  Q.-J-i 

Year — '06.  '07.  '08.  '09.  '10-T3.  T4.  '15.  '16.  '17.  '18.  ’19.  '20.  1921. 
Extra  % 7H  10  15  20  30  y'ly  20  50  40  40  35  30  35  text 

Extras  in  1921:  Jan.,  2M%:  June,  10%;  July,  5%. 

REPORT  for  calendar  year  1920  incl.  sub.  cos.  (V.  112,  p.  2195).  showed: 
Calendar  x Net  (after  Pref.  Divs.  Common  Balance,  Total 
Year.  Depreciation.)  (6%).  Dividends.  Surplus.  Surplus. 
1920  $18,566,211  $369,942  (40)$7,865,840$10.330,429  $52,339,336 

19191 1 1 $18,326,188  $369,942  (40)S7.819,110$10.137,136  $42,008,907 

1918 $14,051,969  $369,942  (45)  $8,792,280  $4,889,747  $31,871,771 

x Figures  are  after  deducting  war  taxes. 

Pres.,  George  Eastman.  Office,  Rochester,  N.  Y. — (V.  112,  p.  474, 
566,  656,  1621.) 

EDISON  ELECTRIC  ILLUMINATING  CO.  OF  BOSTON.— ORGANI- 
ZATION.— Incorp.  in  1886.  Does  entire  eleotrlo-light  business  of  city. 
V.  81.  D.  157:  V.  88.  p.  454:  V.  88.  D.  1132:  V.  94,  D.  1190:  V.  95.  P.  422. 

DIVIDENDS— (1903-06.  1907  to  1909.  1910.  1911  to  May  1921 

Since  1901 %110yrly.  10  rly.  & 1 ext.  11K  12  p.  a.  (3%  Q.-F) 

NOTES. — The  $10,000,000  5-year  5%  notes  (callable  at  104)  and  the 
$3,000,000  6%  notes  of  1917,  $3,000,000  7%  notes  of  1918  and  $6,000,000 
6%  notes  of  1919  must  be  secured  by  any  future  mortgage.  V.  104,  p.  563: 
V.  105,  p.  2275,  2187;  V.  107,  p.  295,  406;  V.  108,  p.  2632. 


May,  1921.] 


INDUSTRIAL  STOCKS  AND  RONDS 


175 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  dec.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

P laces  Where  Interest  and 
Dividends  are  P ayabls 

Eisemann  Magneto  Corp. — Com.  stock  30,000  shares 

Pref.  stock  7%  cumul.  s.  f.  red.  110  auth.  $1,500,000 

Electric  Storage  Battery — Stock  ($87,600  Is  preferred — text). 

Elk  Horn  Coal  Corp — 

Com  stk  6 % &partic$22 .000 .000 ($10,000,000)  conv  of  notes 

Pref  stock  6%  and  participating  red  at  56)4 

Ten-yr  s f g conv  notes  call  105  & Int  any  lnt  date 

Mineral  Fuel  Co  1st  M sinking  fund 

Emerson-Brantingham  Co — Common  stock  $30.000.000 

Preferred  stock  (a  & d)  7%  cum  red  115  (text) 

Empire  Gas  & Fuel  Co — Pref  stock  8%  cum  non  voting 

Ref  & coll  trust  mtge  $150,000,000  gold  sk  fd  call Eq 

1915 
1913 

1919 

1919 

1020 

1916 

1917 

1921 

None 

$100 

100 

50 

60 

1.000 

100 

100 

100 

30,000  sh. 
$1,500,000 
19,979,325 

12,000,000 

6.600.000 

6.435.000 
417,000 

10.132.500 

12.170.500 
See  text 
Pledged 

19,680,700 
5,000,000 
9, 59-, 500 
5,960,500 

10,000,000 

2.500.000 

16.890.000 

14.550.000 

New 

7 

10)4  ’20 

See  text 
6 in  1920 

6 g 

5 

Q— F 
Q— J 

Q— M 10 
J A D 

May  2 ’21  1 % 

Apr  1 1921  3% 

Sept  11  ’19  1)4 
June  10 ’21  1)4 

Dec  1 1925 
May  1 1943 

Checks  mailed 

Guaranty  Tr  Oo  N V 
Fidelity  Trust  Co.  Balt 

See  text 

Nov  1 1920  1 % 

Checks  mailed 

June  15  1939 
June  15 1924 
June  15  1924 
May  1 1926 
Feb  1 1927 

Sept.  1 1923 
Jan  1 1921  3% 
Apr  1 1921  2)4 
Apr  1 1921  1% 

Bond  secured  convertible  notes  call Ba.xxx. _kc*&r 

do  do  Baxxxkc*&r 

First  & coll  trust  mtge  (closed)  guar  call  (text) Ba.k.c* 

Empire  Refining  Co  1st  M & coll  tr  g gu  s f d call  (text).gzzk 
Empire  Oil  Purchasing  Co.  participating  notes  guaranty 

call.  100 - - Baxxxc 

Empire  Steel  et  Iron — Preferred  (p  A d)  stock  6%  cum 

Endicott-Johnson  Corp — Common  stock  $21.000.000 

Pref  (a  & d)  7%  cum  (sk  fd)  call  125  auth  $15.000.000 

100  &c 
100  &c 
1.000 
500  &c 

100  &c 
10 
50 
100 

6 e 

8 

6g 

6 g 

7 

6 In  1920 
See  tex  i 

7 

J & J 
A & O 
M & N 
F & A 

M & S 
J & J 
Q— J 
Q— J 

New  York  City 
do  do 

do  do 

do  do 

New  York 
Checks  mailed 
Columbia  Trust  Co,  N Y 
do  do 

EARNINGS.— Year  ending  June  30  1920  in  V.  111.  p.  2226,  showed: 

Gross.  Net.  Other  Inc.  Int.&Taz.  Dip.  (12%)  Bal.Sur. 
Year—  $ $ $ $ $ $ 

1919-20 13.920.606  6.578,028  83,385  2,644,585  2.703,360  1,313,467 

1918-19 11,435,709  5,147,977  81,508  2,078,860  2,703,360  447,265 

1917-18 9,623,606  4,792,335  89,606  1,643,843  2,703,360  534.738 

1916-17 9,235,778  4,851.467  197,967  1,429,624  2,703.066  916,744 

OFFICERS, — Pres,,  Charles  L,  Edgar-  Treas,,  T,  K,  Cummins,  Office. 
70  State  St..  Boston,  Mass,— (V.  110,  p,  170,  565,  767,  1092-  V,  111,  p, 
77.  1569.) 


EDMUNDS  & JONES  CORP.— (V.  112,  p.  748,  1287.) 


EISEMANN  MAGNETO  CORP— ORGANIZATION— Incorp.  In 
New  York,  Aug.  19  1919,  and  succeeded  to  company  of  same  name,  organ- 
ized in  N.  Y.  in  1910.  Three-quarters  of  the  stock  of  the  latter  company 
was  seized  by  the  Alien  Property  Custodian  and  sold  in  Feb.  1919  to  G.  E. 
Matthies  of  Seymour  Conn,  who  also  acquired  control  of  the  remaining 
stock. 

Manufactures  high-tension  magnetos,  used  as  standard  equipment  by 
over  125  motor  truck,  tractor,  automobile  and  machinery  manufacturing 
companies.  V.  109,  p.  681. 

STOCK. — Pref.  stock  callable  as  a whole  or  in  part  at  110  on  90  days’ 
notice.  Sinking  fund,  10%  of  net  earnings  after  taxes  and  div.  began 
Jan.  1 1920.  See  offering  in  V.  109,  p.  681.  1702.  Initial  div.  of  1 H% 
quar.  paid  Feb.  2 1920;  same  amount  paid  quar.  to  May  2 1921. 


Years  June  30 — 1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Gross  sales SI, 127, 723  $1,105,914  $1,501,216  $3,425,112  $3,834,080 

Net,  before  taxes  194,444  329.251  345,816  894,076  866.848 

Net  sales  for  the  six  months  ending  June  30  1920  were  $2,316,482,  as 
against  $1,665,681  for  the  six  months  ending  Dec,  31  1919,  Orders  and 
contracts  on  hand  July  1 1920  aggregate  $3,442,380,  as  against  $2,978,362 
on  Jan,  1 1920, 


DIRECTORS, — Joseph  A,  Bower.  O,  J,  Gleason,  Jacob  S,  Earlee, 
Franklin  S,  Jerome  (Treas,),  Raymond  E,  Jones,  George  E,  Matthies, 
Horace  A,  Moses,  Latham  R.  Reed,  William  N,  Shaw  (President), — (V, 
112.  p,  376.) 


ELECTRIC  BOND  & SHARE  CO.— (V.  112,  p.  2087.) 


STOCK,  &c. — Stock  authorized,  $30,000,000  (increased  from  $18,000,000 
in  July  1920)'  outstanding  pref.,  1%  cum,,  $87,500'  convertible  into  com, 
stock,  share  for  share-  common  stock,  $19,979,325,  Stockholders  of  record 
July  17  1920  were  given  the  right  to  subscribe  at  par  to  new  stock  equal 
to  20%  of  holdings,  V,  110,  p,  2660,  After  1%  on  pref,,  com,  and  pref, 
share  equally,  On  com,  1901  to  1907,  5%  yearly  1908,  3)4%’  1909. 
3)4%;  1910  to  1918,  4%;  1919,  5%;  Jan.  1920  to  July  1920  paid  2)4%  quar. 
Oct.  1920  to  Apr.  1921,  3%  quar. 


EARNINGS, — Statements  for  calendar  year  1919,  in  V,  110,  p,  1181' 
for  5 mos,  ended  May  31  1920  in  V,  111,  p,  696, 

Cal.  Gross  Net  Other  Res.  lor  Balance. 

Year — Sales.  Earnings.  Income.  Fed.  Tax.  Divs.Paid  Surplus. 

1919 --$6,000,853  $4,239,791  $561, 021x$l ,817,010  $1,074,198  $2,891,208 

1918  — 4,825,757  3,662,224  287,149  649,968  3,299,406 

1917  — 3.140,560  2,220.613  257.269  450,000  649.967  1.377,916 

x For  vear  1918.  Total  p.  & 1.  surplus  Dec.  31  1919,  $13,347,215. 


Pres.,  Herbert  Lloyd;  Sec.  & Treas.,  Walter  G.  Henderson.  Philadelphia . 
Office,  Allegheny  Ave,  and  19th  St,,  Philadelphia, — (V,  111.  p,  193,  298, 
696,  899.  1087.  2525.) 


ELK  BASIN  PETROLEUM  CORP.— (V.  112,  p.  376,  1981.) 


ELK  HORN  COAL  CORPORATION.— ORGANIZATION.— Incorp. 
in  W.  Va.,  Nov.  18  1916.  per  plan  In  V.  101.  p.  1716;  V.  102.  p.  348;  and 
took  over  the  properties  and  business  of  Elk  Horn  Fuel  Oo.  (V.  98,  p.  1762) 
— _ --  - - — — ’ ~ad  Oo.  (V.  ** 


Co 


96,  p. 


Elk  Horn  Mining  Corp.  (V.  98,  p.  1618),  and  Mineral  Fue 
1427.)  Nineteen  mlneshave  beenopened.  See  V.  103,  p.  668.  Stocksowned, 
V.  104.  p.  1706.  Official  statement  to  N.  Y.  Stock  Exchange  In  May  1917 
on  listing  of  stock  and  notes  was  given  at  length  In  V.  104,  p.  2140.  The 
assets  on  Dec.  31  1920  included  19,765.47  shares  of  stock  of  Consolidation 
Coal  Co. 

CAPITAL  STOCK  IN  $50  SHARES.— Authorized  (a)  pref.  (6%  and 
participating;  red.  at  56 )4).  $6,600,000,  all  out.  with  sole  voting  power 
during  any  default  on  full  year’s  dividend.  (6)  Common,  $22,000,000  (8% 
and  partlc.):  outstanding.  $12,000,000.  V.  101.  p.  1716;  V.  104.  p.  2140. 
Pref.  dividend  No.  1.  June  15  1916  to  Dec.  1918;  3%  seml-ann.  (J.  & D.): 
March  1919  to  June  1921,  1)4%  quar.  Com.  div.,  2%,  June,  Sept,  and 
Dec.  1918,  March.  June  and  Sept.  1919, 114%  each;  none  since  to  May  1921 


NOTES. — The  10-year  sinking  fund  notes  of  1915  (V.  101,  p.  1716; 
V.  102.  p.  348)  are  secured  by  mortgage  on  the  entire  property.  Sink- 
ing fund,  2 cents  per  ton  on  all  coal  mined,  commencing  April  1 1916 
(after  April  1 1919,  3 cents  per  ton),  will  purchase  or  call  and  retire  the 

notes  at  not  exceeding  105  and  lnt.  Convertible  at  option  of  holder  Into 
common  stock  of  the  company  at  par.  Through  retirement  in  1918  of 
$4,000,000  underlying  bonds,  these  notes  are  seemed  by  a first  mortgage 
(closed)  on  the  entire  property  owned,  appraised  in  part,  at  over  $18,- 
000,000,  subject  only  to  $417,000  5%  bonds  below  mentioned,  on  a small 
portion  of  property.  Additionally  seemed  by  pledge  of  19,765.47  shares 
of  $100  each  Consolidation  Coal  Co.  stock.  See  also  V.  108,  p.  483,  584. 
V.  106,  p.  2013:  V.  104.  p.  2140.  The  only  underlying  liens  are  $417,000 
Mineral  Fuel  Co.  1st  s.  f.  30-year  5s,  due  May  1 1943,  excl.  $58,000  on 
Dec.  31  1920  held  in  sinking  fund.  V.  101,  p.  1716;  V.  96,  p.  1427;  V.  97, 
p.  731, 1507. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1310,  shows; 

1920.  1919.  1918.  1917. 

Earnings  (all sources) $5,374,050  $2,829,542  $4,951,921  $4,497,121 

Net,  after  taxes,  &c 1,815,787  484,313  1,712,650  2,245,789 

Interest,  sink,  fund,  &c_ . 411.033  419,726  360,703  414,631 

Federal  taxes 101,302  107,960 

Preferred  dividends  (6%)  395,589  395,576  395,558  393,363 

Common  dividends (4)4%)539,924  (6)719,278  


Balance,  surplus $1 ,009. 165def.  870,912  $135,809  $1,329,835 

OFFICERS. — Chairman,  C.  W.  Watson,  Fairmont,  W.  Va.;  Pres., 
George  W.  Fleming,  N.  Y.:  Sec.,  J.  W.  M.  Stewart,  Ashland,  Ky.;  V.-P. 
& Treas.,  J.  F.  Caulfield,  N.  Y.  N.  Y.  office,  67  Wall  St.  (V.  112, 
p.  1287,  1310. 


EMERSON-BRANTINdHAM  CO.— ORGANIZATION  .—Owns  at  Rock- 
lord,  III.,  (a)  farm  machinery  plants  located  on  160  acres  of  land,  (u)  Plant 
(or  manufacture  of  carriages  and  wagons  for  country  trade  (business  estab- 
lished in  1852);  (c)  Harvester  works;  (d)  gas  engine  works.  In  1912  pur- 
chased the  Geiser  Mfg.  Co.  (established  1869),  with  plants  at  Waynesboro 
and  Greencastle,  Pa.;  Reeves  & Co.,  Columbus,  Ind.;  Gas  Traction  Co. 
(V.  94,  p.  1189),  Minneapolis,  Minn.,  and  Winnipeg,  Can.,  and  La  Crosse 
Tool  Co.,  Chicago  Heights,  111.;  Newton  Wagon  Co.,  Batavia,  111.;  American 
Drill  Co.,  Marion,  Ind.;  Rockford  Engine  Co.,  Rockford,  111.  V.  95,  p.  363. 
In  Aug.  1918  purchased  Osborne  line  of  harvesting  machines  (but  not  the 
Auburn  plant)  from  International  Harvester  Co.  See  V.  107,  p.  700,  608. 

STOCK. — As  to  pref.  stock,  see  V.  95.  p.  363;  V.  97,  p.  1507.  No  bonds. 

DIVIDENDS. — On  pref.,  194%,  paid  Nov.  1 1912  to  Aug.  1 1914.  then 
none  till  Nov.  1918,  1 % %:  Feb.  1919  to  Nov.  1920,  1)4%;  Feb.  1921  div. 
omitted  (V.  112,  p.  165);  overdue  accumulated  pref.  div.  Feb.  1 1921, 
2994%. 


REPORT. — For  year  ending  Oct.  31  1920,  in  V.  112,  p.  748,  showed: 
Total  x Net  Depre-  Preferred  Balance, 

Sales.  Earnings.  Interest,  ciation.  Dividends.  Surplus. 
T9-'20.$18,645,700 $1,506,226  $453,087  $180,436(7%)$851 ,935  $20,768 

18-19.  16,913,124  1.843,699  339.444-  181,835(7%)  851,935  470,484 

17-T8-  14.554,065  1.746,445  296,331  167,845  (194)  212,984  1,069,285 
x After  deducting  Federal  taxes. 

Pres.,  C.  S.  Brantingham,  Rockford,  111. — (V.  112,  p.  165.  748.) 
EMPIRE  OAS  & FUEL  CO.  (DEL.).— ORGANIZATION.— Incorp.  in 
Delaware  June  1919.  Owns  leaseholds  on  22,000  acres  of  fully  proven  oil 
lands  in  the  Eldorado  and  Augusta  fields,  and  Elbing  Peabody  fields.  Green- 
wood County.  Kan.;  producing  oil  wells  in  operation  in  April  1920,  1,750; 
dally  production  over  40.000  bbls.  With  its  subsidiaries  also  owns  lease- 
holds on  over  3,000,000  acres  of  other  oil  and  gas  lands  in  other  parts  of 
Kansas,  Texas  and  Oklahoma.  Subsidiaries  operate  a natural  gas  system 
or  about  1,300  miles  of  trunk  lines  covering  portions  of  Oklahoma,  Kansas 
and  Southwestern  Missouri.  As  to  new  pipe  lines,  &c.,  see  V 109.  p.  75. 

The  company  and  its  subsidiaries  produced  about  13,600,000  bbls.  of 
crude  oil  in  1920.  Its  natural  gas  subsidiaries  are  transporting  and  market- 
ing about  100,000,000  cu.  ft.  of  gas  daily. 


STOCK, — Preferred,  auth,,  $500,000,000-  outstanding,  $17,837,900,  of 
which  $15,000,000  owned  by  Cities  Service  Co,  Common,  authorized  and 
outstanding,  $62,500,000'  all  owned  by  Cities  Service  Co, 


BONDS. — The  First  Mtge.  & Coll.  Trust  6s  are  guaranteed,  p.  & i.,  by 
sink,  fund  by  Cities  Service  Co.  Semi-annual  sinking  fund  (M.  & N.) 
retires  over  $1,000,000  annually.  This  issue  is  redeemable,  all  or  part. 
untU  May  1 1920.  at  102  and  lnt.;  thereafter  to  May  1 1923  at  103  and  int., 
and  thereafter  until  maturity  at  104  and  int.  V.  102,  p.  1542.  The  Em- 
otre  Refining  Co.  First  M.  & Coll.  Trust  s.  f.  6s  are  guaranteed,  p.,  i.  & s.  f., 
by  Empire  Gas  & Fuel  Co.  sink,  fund  retires  over  $1,000,000  annually. 
These  6s  are  callable  at  104  till  Feb.  1921:  then  till  Feb.  1 1924  at  106; 
thereafter  at  108.  V.  104,  p.  365. 

The  6%  Bond  Seemed  Convertible  notes  are  convertible  at  any 
time,  par  for  par.  Into  8%  non- voting  Cumulative  pref.  stock  of  company, 
except  that  this  privilege  expires  60  days  prior  to  date  of  matmity,  and  is 
called  3 weeks  after  date  of  the  first  publication  of  notice  of  call.  Callable 
at  any  time  at  not  exceeding  102.  Monthly  sinking  fund  baginning  Oct.  1 
1919,  1 % of  outstanding  notes.  Seemed  by  deposit  of  First  & Ref.  & Coll. 
M.  6%  bonds,  due  1939.  V.  108,  p.  2436. 

The  8%  notes  are  callable  all  or  part  at  any  time  at  such  premium  as 
would  make  the  yield  basis  7%  to  June  15  1924,  but  not  exceeding  103. 
Sinking  fund  requires  the  retirement  each  month,  beginning  April  1 1921 
of  1 % of  the  principal  amount  of  notes  outstanding. 

Convertible  at  option  of  holder,  par  for  par,  into  the  8%  non-voting 
Cumul.  Pref.  stock  of  Empire  Gas  & Fuel  Co.,  except  that  conversion 
privilege  will  expire  sixty  days  prior  to  maturity,  and  in  the  event  of  a call 
of  notes  for  redemption,  such  conversion  privilege  will  expire  three  weeks 
after  date  of  first  publication  of  notice  of  call. 

Seemed  by  pledge  with  trustee  of  First  & Ref.  Mtge.  & Coll.  Trust 
Sinking  Fund  6%  bonds  of  1919,  equal  to  twice  the  principal  amount  of 
the  notes  outstanding.  V.  112,  p.  748.. 

Of  these  $150,090,000  First  & Ref.  & Collat.  bonds,  in  addition  to 
amounts  pledged  as  aforesaid.  $14,732,000  are  reserved  to  refund  the 
underlying  bonds,  $11,152,000  have  been  deposited  i nsinking  fund,  $42.- 
909,000  may  be  issued  for  proper  corporate  purposes,  and  the  balance 
($40,076,000)  may  be  issued  at  the  rate  of  $50  in  bonds  for  each  $100  of 
additional  expenditures  made  for  capital  account  in  the  various  properties 
or  for  deposit  in  the  sinking  fund. 

Empire  Oil  Purchasing  Co.  guaranteed  notes.  V.  112,  p.  749. 

EARNINGS. — Combined  earnings  (inter,  co.  sales  eliminated)  year 
ended  July  31  1920;  Gross,  $66,848,495;  net,  $21,142,094;  interest,  $2,114.- 
022;  balance,  $19,028,072. 

President.  Henry  L.  Doherty,  New  York.  (V.  112,  p.  748,  937.) 

EMPIRE  STEEL  & IRON  CO.— Incorp.  in  N.  J.  in  1899.  V.  68.  p.524. 
Common  stock.  $1,189,260.  V.  85,  p.  1211.  Preferred,  see  table. 

PREF.  DIVS.  '08.  ’09.  ’10.  ’ll.  12.  ’13.-T5.  ’16.  T7.  ’18.’19.  ’20.  ’21. 
Co.'s  data  -.%  4)4  6 5 12  nil  8 15)4  10  6 6 text 

Jan.  1919,  3% , and  2%  on  accum.,  reducing  same  to  32%;  July  1919  to 
Jan.  1921  paid  3%  s.  a.  V.  105,  p.  2369;  V.  107,  p.  2379. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  income $1,051,359  $851,789  $1,207,029  $1,800,251 

Interest,  deprec.,  &c 406,948  389,681  212,526  182,076 


Net  ncome $644,411  $462,108  $994,503  $1,618,175 

Res.  for  Fed.  taxes  & con.  75,000  58,000  510,000  600,000 

Invent,  adjust 123,350  

Preferred  dividends 150,000  150,000  250,000  387,500 


Balance,  surplus.. $296,061  $254,108  $234,503  $630,675 


Pres.,  Leonard  Peckitt,  Catasauqua,  Pa.;  Sec.  & Treas.,  J.  S.  Stillman, 
Oatasauqua,  Pa.  N.  Y.  office.  30  Church  St. — (V.  112.  p.  853.) 

ENDICOTT  JOHNSON  CORP.— ORGANIZATION.— Incorp.  In 
New  York  Mar.  31  1919.  Business,  principally  manufacturing  leather  and 
medium-priced  staple  shoes  and  footwear.  Plants  at  Endicott  and  Johnson 
City,  N.  Y.,  together  with  tanneries,  shoe  factories.  Number  of  employees 
about  12,000.  Average  output,  about  70,000  pairs  of  shoes  daily. 

STOCK. — Both  classes  of  stock  listed  on  the  N.  Y.  Stock  Exchange  in 
June  1919.  (V.  108,  p.  2633) . Listed  on  Boston  Stock  Exchange  in  Sept . 

1919.  Annually  beginning  Feb.  1 1921  the  company  shall  acquire  out  of  the 
surplus  profits  3 % of  the  largest  amount  of  Pref.  stock  at  any  time  outstand- 
ing. No  mortgage  without  75%  of  each  class  of  stock.  Pref.  stock  has 
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(The)  hquitable  Illuminating  Gas  Light  Co  of  Phila — Com  stk 

Pref  (a  <Sc  d)  stock  6%  (dlvs  paid  regularly  since  org.) 

First  mtge  gold  red  105  for  sinking  fund  of  S124,000yearly 

Eureka  Pipe  Line— Stook  t5.000.000 

Fairbanks  Co. — Common  stock  $1,500,000 

1st  Pref.  (a.  & d.)  8%  cum.  stock,  call.  100,  s.f.  $1,000,000- 

(2d)  Pref.  (a.  & d.)  8%  cum.  stk.,  call.  110  $2,000,000 

Fairmont  Coal  Co — See  Consolidation  Coal  Co 

Famous  Players-Lasky  Corp — Com  stock  450.00U  shares  .. 

Preferred  (a  & d)  stock  8%  cum  conv  s f auth  $20,000,000 
(Willalm)  Farrell  & Sons,  Inc — Common  130,000  shares.. 

Preferred  (a  & d)  stock  7%  cum  call  120  auth  $3.000,000.. 
Federal  Mining  & Smelting — Common  stock  tlO.UOU.OUU.  _ . 
Preferred  (a  & d)  7%  cumulative  $20,000,000  authorized 

federal  Sugar  Refining— Common  stook 

Preferred  (a  & d)  stook  6%  cum  red  oonv  (text) 

Five  year  gold  notes  $3,000,000  call  101  s fd  text.Ba.xxxc* 

Firestone  Tire  & Rubber  Co — Com  stock  $25,000,000 

First  pref  stock  6%  cum  $10,000,000  call 

Second  pref  stock  7%  cum  $40,000,000  call  110  sk  fd  1921 
Fisher  Body  Corp. — Com.  stk.  500,000  shares  part  v t c. 
Pref  (a  & d)  stock  7%  cum  auth  $6,000,000  8 fd  call  120 


$3,125,000 

3.125.000 

2.694.000 

5.000. 000 

1.500.000 

1.000. 000 
2,000,000 

208,403  shs 

9.650.000 
130,000  shs 

3.000. 000 

6.000. 000 
12,000,000 

6,707,900 
See  text 

3.000. 000 

3.750.000 
10,000,000 
10.000,000 
See  text 
3,473,800 

5.000. 000 
900,000 

4.000. 000 


See  text 
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J & D 
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Q— J 
Q — M 
Q— F 
Q— F 
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text 
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Q— F 
Q— F 
Q— F 
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Philadelphia 


Apr  1 1921  IX 
Ian  15  1909  IX 
June  15  ’21  1% 
May  2 1921  1% 
May  2 1921  1 X 
Nov  1 1924 
Jan  5 1921  15% 
Aor  15  1921  IX 
May  15 '21  IX 
May  2 ’21  $2.50 
May  2 1921  IX 
Aug  1 1921-25 


Checks  mailed 
do 

Bankers  Trust  Co.  NT 


equal  voting  power  with  the  common  stock.  Outstanding  com.  stock  was 
increased  from  $14,900,000  to  $16,390,000  through  payment  of  a 10%  stock 
dividend  on  June  10  i920. 

Dividends. — An  initial  dividend  of  1 X,  % on  both  the  pref.  and  com.  stock 
was  paid  July  1 1919;  Oct.  1 1919,  1M%  each;  Jan.  1 1920,  \ %%  on  pref. 
and  2X%  regular  and  4%  extra  on  com.;  April  1 1920,  1 X % on  pref.  and 
2X%  on  com.  On  June  10  1920  common  shareholders  received  a stock 
dividend  of  10%,  July  1 1920  to  April  1 1921  paid  quar.,  1%%  on  pref., 
and  2X%  on  common. 

REPORT  for  1920  in  V.  112,  p.  847,  showed: 

Calendar  Years — 1920.  1919. 

Gross  sales $74,970,102  $62,713,039 

Net  profits  (before  taxes,  &c.) 11,703,364  10,218,019 

OFFICERS. — Pres.,  George  F.  Johnson;  Sec.,  M.  E.  Page. — (V.  112. 
p.  376.  847,  937,  1028,  1871.) 

EQUITABLE  QAS  LIGHT  CO.  (Of  N.  Y.).— See  Consol.  Gas  Co. 

(THE)  EQUITABLE  ILLUMINATING  GAS  LIGHT  CO.  OF  PHILA- 
DELPHIA.— Formed  in  1898  to  take  assignment  of  the  lease  of  the  gas 
works  of  Philadelphia  from  the  city  to  The  United  Gas  Improvement  Co., 
and  to  operate  the  same.  See  V.  84,  p.  1304;  V.  84,  p.  1370;  V.  66,  p.  436. 


DIVIDENDS.—  1898.  1899.  1900.  1901  to  1920. 

Common  (%) 4 6 6 6 yearly 


Sinking  fund  to  retire  stock  "in  1928. — (V.  96.  p.  556:  V.  101.  p.  1976: 
V.  105.  p.  2187;  V.  106,  p.  90,  924;  V.  107,  p.  406,  2292;  V.  110,  p.  364.) 

(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION,  &C.— Incorp. 
In  1890  In  W.  Va.  Owns  pipe  line  in  W.  Va.  Formerly  controlled  by 
Standard  Oil  Co,  of  New  Jersey,  but  segregated  in  1911,  Suit  to  test 
validity  of  West  Virginia  Transportation  Tax  Act,  V.  Ill , p.  1569;  V.  112, 
p.  749. 

Stock,  $5,000,000;  par.  $100.  Div.  10%  paid  quar.  from  May  1912  to 
Feb.  1914:  May  & Aug..  8%;  Nov.  1914  to  May  1918,  lncl.,  24%  (6%  qu.) 
Aug.  and  Nov.  1918  and  Feb.  1919,  5%  quar.;  May,  Aug.  & Nov.  1919,  and 
Feb.  1920,  4%;  May  1920  to  May  1921, 3%  quar. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  566,  showed: 

1920.  1919.  1918.  1917. 

Profits  for  year $543,218  $362,334  $848,713  $1,111,883 

Dividends  paid (13%)650,001  (17)849,999(22)1100,000(24)1200,003 


Bal.,  sur.  or  deficit-.def.$106,783  def$487,665  def$251,287  def$88,120 
Pres.,  Forrest  M.  Towl;  Vice-Pres.  & Treas.,  E.  R.  Shepard;  Vice- Pres., 
Alan  T.  Towl.  Office,  Oil  City,  Pa.— (V.  112,  p.  66.  474,  566,  749. 


Recent  Dividends—  1917.  1918.  1919.  1920.  1921 

Common $10  0 $5.50  $8  text. 


Initial  div,  of  2%  on  new  pref,  paid  Feb,  1 1920’  same  amount  paid  quar 
'to  May  2 1921.  On  com.,  in  1921:  Jan.,  $2;  April,  $2;  July,  $2. 


REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1167,  showed: 


Operating  profit  (including  in  1920  14  months’ 

operations  in  England  and  Australia) $7,826,159  $4,132,985 

Less  prov.  for  Fed’l  income  & excess  profits  taxes.  2,231,553  1,000,000 

Dividends  paid  on  common  stock  during  year 1,671,246  999,965 

Dividends  on  preferred  stock  (8%) 741,000  

Dividends  of  subsidiary  cos.  (to  outside  interests).  15,889  23,760 


Balance  on  year’s  operations  over  divs.  as  above.  $3,166,471  $2,109,260 

OFFICERS. — Adolph  Zukor,  Pres.;  Jesse  L.  Lasky,  1st  V.-P.;  Frank  A. 
Garbutt,  V.-P.;  Elek  J.  Ludvigh,  Sec.  & Treas.. — (V.  112,  p.  165,  1139, 
1167,  1287.) 


(WILLIAM)  FARRELL  & SONS.  INC—  ORGANIZATION.— Inco«p. 
Jan.  29  1919  in  New  York.  Acquired  assets,  good  will  &c.  of  coal  dealers 
In  the  Boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  including  with 
the  following:  William  Farrell  & Son,  Robt.  Gordon  & Son,  Inc.,  Hencken 

& Willenbrook  Co.,  Thedford  Eltz  Coal  Co.,  O.  H.  Perry  & Son,  inc., 
Pattison  & Brown,  S Trimmer  & Sons,  Inc.,  Scranton  & Wyoming  Coal 
Co.,  Matthew  Wilson  Coal  Co.,  Joseph  Gordon,  Inc.,  &c.,  representing 
an  annual  tonnage  of  about  3,000,000. — V.  108,  p.  2126,  2633. 


STOOK. — Pref.  stock  may  be  redeemed  on  any  div.  date  at  120  and  div. 
No  mortgage  without  the  consent  of  X of  the  Pref.  stock.  Offering  in 
V.  108,  p.  2126,  2633.  An  initial  quarterly  dividend  of  $2.33  (being  for 
4 months'  period)  was  paid  Oct.  1 1919  on  the  pref.  stock.  Jan.  1920  to 


Ipril  1921  paid  1X%  quar 
President,  Thomas  F.  F; 


Farrell.— (V.  Ill,  p.  2525.) 


FEDERAL  MINING  & SMELTING  CO. — ORGANIZATION. — Incor- 
porated under  laws  of  Delaware  June  25  1903.  Owns  silver-lead  mines  In 
Uoeur  d’Alene  district.  Idaho.  V.  93.  p.  733;  V.  96.  p.  1080:  V.  97.  p.  1424, 
In  1905  Amer.  Smelters  Securities  Co.  (Amer.  Smelting  & Refining  Co.) 
acquired  about  $3,000,000  common  stock.  V.  93.  p.  1728;  V.  99,  p.  52. 


DIVS.C08.  ’09.  TO.  ’ll.  '12.  T3.  T4.  T5.  T6.  T7.  T8.  T9.  20.  ’21. 

Common!  0 IX  0 0 0 0 0 0 0 0 0 ......  See 

Preferred  lln  full  to  Dec.  1911  6 6 5 4 4J*  7 7 3X  6 text 

In  1921:  On  pref.,  March  15,  1%;  June  15,  1%. 


FAIRBANKS  CO.— ORGANIZATION.— Incorp.  in  New  Jersey,  June 
11  1891,  to  acquire  the  business,  &c.  of  the  Fairbanks  Co.,  of  N.  Y.,  and 
other  cities.  Manufactures  valves,  trucks  and  barrows;  also  acts  as  selling 
and  distributing  agents  for  manufacturers.  Has  the  exclusive  right  until 
1929  to  sell  the  Fairbanks  Scale  throughout  the  entire  world,  except  Can- 
ada and  the  western  part  of  the  United  States.  Plants  located  at  Rome. 
Ga.  and  Binghamton,  N.Y.  (V.  106,  p.  2563). 

STOCK. — Sinking  fund  for  the  1st  Pref.  beginning  in  1918  10%  of  net 
earnings  after  all  taxes  and  divs.  on  both  First  Pref.  and  Pref.  stock.  If, 
in  any  year  such  10%  is  less  than  $50,000  all  available  earnings  up  to 
$50,000  shall  be  set  aside  for  the  sinking  fund.  If  such  10%  is  more  than 
$100,000  only  $100,000  shall  be  set  aside.  See  also  under  divs.  below. 

gd)  Pref.  and  Com.  stock  listed  on  N.  Y.  Stock  Exchange  in  1919. 

IVS.  '94.  ’95.  '97.  ’99-’01.  ’02-’03.  ’04-’06.  ’07-’08.  TO.  ’ll.  T2.  T3.  T8. 
Com. % 18  9 10  15  9 6 8 y’ly.  10  y’ly.12  y’ly.  12  4 10  8 text 

Dividends  of  2%  have  been  regularly  paid  quarterly  on  the  1st  Pref. 
from  June  7 1918  to  date.  On  the  (2d)  Pref.  stock  2%  quarterly  from  Nov. 
27  1907  to  April  1 1914.  incl.  The  accumulated  divs.  from  April  1 1914  to 
April  1 1918  were  adjusted  by  a Com.  stock  div.  (20%)  issued  June  7 1918, 
the  (2d)  Pref.  stockholders  receiving  one  share  of  Com.  stock  for  each  $100 
accrued.  Cash  divs.  were  resumed  July  1 1918  and  have  been  paid  quar- 
terly to  date. 

On  Dec.  1 1918  paid  a 4%  stock  div.  on  the  Common  stock.  The  Corn- 
stockholders  of  Nov.  25  were  also  given  the  right  to  subscribe  to  5,265 
shares  of  (2d)  Pref.  stock  at  par  ($100)  and  5,265  shares  of  Com.  at  par  ($25) 
to  the  extent  of  10%  of  their  holdings.  (V.  106,  p.  2100). 


Net  after 
Taxes. 
$618,076 


Net  Gross 

Earnings  Cal.  Years — Sales.  Profit. 

1920 $25,028,058  $7,205,500 

1919 16,234,492  4,573,081 

1918 — 16,158,930  3,563,277 

1917 - 11.774,610  3,352,158 

OFFICERS, — Chairman  of  board,  W,  Storrs  Wells’  Pres,,  Harry  T. 
Peters;  1st  V,-P,  & Sec,,  J,  R,  Peters:  Treas,,  J,  A,  Wells,  New  York 
office,  416  Broome  St,— (V,  112,  p,  566.) 


FAMOUS  PLAYERS-LASKY  CORP.,  N.  Y.— ORGANIZATION.— 
Incorp.  in  New  York,  July  19  1916,  as  a holding  and  operating  company 
with  the  right  to  produce,  lease  and  exhibit  motion  pictures,  operate  thea- 
tres, &c.  Acquired  the  Famous  Players  Film  Co.,  the  Jesse  L.  Lasky 
Feature  Play  Co.,  Inc.,  the  Paramount  Pictures  Corp.  and  its  subsi- 
diaries and  the  Artcraft  Pictures  Corp.  Owns  stock  in  several  other 
companies  doing  business  in  the  United  States  and  foreign  countries.  Has 
general  contracts  with  foreign  concerns  for  substantially  exclusive  distri- 
bution of  its  pictures.  Official  statement  to  N.  Y.  Stock  Exchange  in 
V.  109,  p.  487.  On  July  2 1919  acquired  the  Charles  Frohman  Inc.  V.  109, 
p.  176,  480.  See  V.  109,  p.  1708.  Other  acquisitions,  V.  110.  p.  469. 
Distribution  contract  with  the  Danish-American  Film  Co.  V.  109.  p.  1795. 
Famous  Players  Canadian  Corp.,  Ltd.,  V.  110,  p.  364,  469. 

STOCK. — Stockholders  Nov.  10  1919,  authorized  an  issue  of  $20,000,000 
8%  Oumul.  Convertible  Pref.  stock  (par  $100)  and  increased  the  Common 
stock  from  200,000  shares  to  450,000  shares  (no  par  value). 

The  Common  stockholders  of  record  Nov.  13  1919,  were  given  the  right 
to  subscribe  at  par  ($100)  for  $10,000,000  Pref.  up  to  Nov.  28,  in  the  ratio 
of  one  share  of  pref.  for  each  two  shares  of  common  held.  Of  the  250.000 
shares  of  additional  common  stock  about  182,000  shares  were  set  aside  to 
provide  for  the  conversion  not  only  of  the  $10,000,000  pref.  stock  issued,  but 
also  of  the  unissued  pref.  stock.  V.  109.  p.  1612,  1703,  1894.  Sinking 
fund  of  3%  of  maximum  issued  pref.  stock,  less  converted  amount,  began 
Nov.  30  1920.  Redeemable  on  60  days’  notice  (also  for  sinking  fund)  at  120. 
Convertible  at  par  at  any  time  into  common  stock  at  $110  per  share  up  to 
Nov.  30  1920,  at  $115  to  Nov.  30  1921  and  at  $120  thereafter.  No  mortgage 
without  the  consent  of  2-3  of  the  outstanding  pref.  stock.  Each  share 
of  pref.  shall  be  entitled  to  one  vote.  V.  108.  p.  2245,  2633;  V.  109,  p. 
487,  1612. 


REPORT. — Year  1920,  in  V.  112,  p.  1403,  showed: 

Cal.  Years—  1920.  1919.  I Cal.  Years — 1920.  1919. 

Total  receipts_$4, 259, 370  $2,474,864 1 Taxes $51,442  $52,518 

Oper.  expenses  2,188,356  1,417,356  Charges 505,729  286,841 

Dividends..  (6%)719,167(3Ji)449478 

Net income.$2, 071,014  $1,057,508| 

Balance,  surplus $794,676  $268,671 

Chairman  & Pres.,  Francis  H.  Brownell;  Sec.,  J.  L.  Martin;  Treas. ,F.  C. 
Drudling.  Office,  120  B’way,  N.  Y.— (V.  112,  p.  853,  1403.) 


V.  84,  p.  1117.  Plant  at 

Yonkers,  N.  Y..  capacity  in  1919  10,000  bbls.  daily.  Process,  V.  74,  p. 
1358.  Pref.  stock  is  subject  to  call  at  125  and  convertible  into  com.  stock 
at  par. _ Description  V.  84.  0._  691.  Div.  on  common  stock  1912  to  Oct. 

since  to  ! 

was  paid  on  Aug.  2 1920.  Dividend  period  changec 
Q.-M.16  to  Q.-F.l.  Dividend  previously  paid  in  March  was  paid  Feb.  1 
1919.  V.  104,  p.  2121.  In  Nov.  1919  sold  $3,000,000  Five-Year  6% 
notes  to  refund  $2 ,000,000  5%  notes  due  Jan.  1 1920;  s.  fd.  to  retire  $334 ,000 » 
yearly  will  begin  in  1922.  V.  109,  p.  1895. 

In  Dec.  1917  offered  to  buy  in  pref.  shares  at  95%.  V.  105,  p.  2187: 
V.  106.  p.  1347.  In  April  1919  reduced  the  outstanding  pref.  stock  In 
that  way  from  $3,322,800  to  about  $1,000,000.  Auth.  capital  stock  was 
increased  from  $10,000,000  to  $20,000,000  in  June  1920.  V.  110,  p. 
2295  2571. 

On  Sept.  20  1919  the  balance  sheet  showed:  Cash,  $2,288,290;  accts. 
receivable.  &c.,  $3,784,229;  inventory,  $2,540,457:  accts.  payable.  $1,- 
585,490;  bills  payable,  $4,660,000;  notes  due,  1920,  $2,000,000.  V. 
108,  p.  2625. 

ANNUAL  REPORT. — For  year  end.  May  31  1919,  V.  108,  p.  2625: 
Years  end. — Profit.  Interest.  Taxes, &c.  Pref.  (6).  Common.  Surplus. 

May  31  1919-$1, 654.291  $328,001  *$218,909  $199,368  $584,257  $323,756 

May  25  1918-  2,172,945  225,427  *1,003,002  199,368  403,720  341,428 

May  26  1917-  3,227,464  363,629  40,331  199,368  2,624.136 

* Includes  income  and  excess  profits  taxes. 

Pres.,  Claus  A.  Spreckels:  V.-P.,  Lewis  L.  Clarke:  Treas.,  Pierre  J. 
Smith;  Sec.,  A.  H.  Platt.  Office,  1 Wall  St.,  N.  Y.— (V.  112,  p.  749.) 


FENSLAND  OIL  CO— (V.  112,  p.  1171.) 

FIRESTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp. 
in  W.  Va.  in  Sept.  1900;  in  1910  reincorporated  in  Ohio.  Manufactures 
automobile  and  truck  tires,  other  rubber  products  and  accessories  and  steel 
rims.  Plants  are  located  at  Akron,  Ohio,  Hamilton,  Ont.,  and  Singapore, 
Straits  Settlements. 

STOCK. — In  June  1919  increased  the  outstanding  1st  Pref.  stock  to 
$10,000,000.  V.  108,  p.  2531:  V.  109,  p.  375.  In  August  1919  (V.  109. 
p.  681)  increased  the  auth.  issue  of  common  stock  to  $25,000,000  and  auth. 
also  $40,000,000  of  2d  Pref.  stock,  of  which  $10,000,000  was  sold.  See 
offering,  V.  109,  p.  1182. 

Divs.  on  1st  pref.,  1X%  Q-J-  15;  2d  pref.,  1%%  Q.-F.  15. 

Dividend  Record  on  Common  Shares  ( Par  Value  $10). 

1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

5 5 7 10  12  16  20  40  60  60  60 

On  Jan.  5 1921  paid  15%;  March  1921  div.  was  omitted.  V.  112,  p.  1028. 

REPORT. — For  year  ended  Oct.  31  1920  in  V.  Ill,  p.  2516. 

1916-17.  1917-18.  1918-19.  1919-20. 

Sales $61,587,219  $75,801,507  $91,078,514  $114,980,969 

Profits  after  dep 5,051,798  8,356,230  9,306,978  9,396,912 

OFFICERS. — Pres.,  H.  S.  Firestone:  Sec.,  S.  G.  Carkhuff;  Treas.,  J . G. 
Robertson.  Offices  at  Akron,  O..  and  1871  Broadway,  N.  Y. — (V.  111,, 
p.  993.  2233,  2428.  2516:  V.  112,  p.  1028,  1148.) 
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First  pref  (a  & d)  stock  7%  cum  $15,000,000  call  110  sk  fd 

Second  pref  7%  cum  $7,000,000  conv  till  Nov  1 1923  

Freeport  Texas  Co — Stock  500,000  shares 

Galena  Signal  Oil  Co. — Common  $22,000,000  Auth 

Preferred  8%- — 

New  pref  (a  & d)  8%  cum  $8,000,000  call  115 

Convertible  debentures  $6,000,000  auth  red  text Ba 

Subsidiary  Co.,  entire  $6,000,000  slock  owned — 

Galena  Signal  Oil  of  Tex  bds  (also  $1 ,000.000  in  treasury) . 


$100 

25 

100 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$10,000,000 

See  text 

0— J 

See  text 

16.496,000 

See  text 

Text 

Oct  1 1920  3% 

14.600.000 

7 

Q— F 

Feb  1 ’21  l%% 

268,000 

7 

Q— M 

Mar  15  ’21  1M 

500.000  sh 

Text 

Nov  28  1919  $1 

16.000.000 

See  text 

Sept  30  '18,  1 'A 

2.000.00(1 

8 

Q— M 

Mar  31  ’21,2% 

4.000,000 

8 

Q— M 

Mar  31  ’21. 2% 

6,000.000 

7 

A & O 

Apr  1 1930 

2.800.000 

6 

A & O 

July  1 1933 

Bankers  Trust  Co,  N Y 
New  Eng  Tr  Co,  Boston 
Bankers  Trust  Co,  N Y 


Checks  mailed 
do 
do 


Houston,  Tex 


FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916.  The  original  Fisher  Body  Co.  was 
formed  In  1909.  and  in  Oct.  1920  its  business  as  developed  by  the  present 
corporation  had  grown  to  a gross  volume  of  between  $80,000,000  and  $100.- 
000,000  per  year.  The  Corporation  operates  25  plants  in  United  8tatee 
and  Canada. 

The  Fisher  Body  Ohio  Co. . a controlling  interest  in  which  is  held  by 
Fisher  Body  Co.,  was  organized  in  Oct.  1919  to  build  an  additional  plant 
with  1 ,500,000  sq . ft.  of  floor  space.  See  that  co.  below.  V.  109,  p.  1612. 
480;  V.  103,  p.  1690,  1893.  Owns  all  of  the  common  stock  of  the  National 
Plate  Glass  Co.  Contract  with  National  Plate  Glass  Co. . V.  110,  p.  565. 

STOCK. — The  stockholders  voted  Nov.  6 1919  (o)  to  increase  the 
common  stock  from  200,000  shares  (no  par  value)  to  500,000  shares  (no 
par  value);  (6)  to  amend  certain  of  the  articles  of  incorporation  and  add 
a new  article  that  for  a period  of  five  years,  commencing  Oct.  1 1919, 
not  less  than  2-3  of  the  net  earnings,  after  taxes,  interest,  and  Pref.  stock 
divs.  and  sinking  fund  payments,  shall  be  paid  in  dividends  to  the  Common 
stockholders,  until  they  shall  have  received  in  each  fiscal  year,  divs.  at 
the  rate  of  not  less  than  $10  per  share  per  annum;  (c)  to  increase  the  num- 
ber of  directors  from  five  to  fourteen.  V.  109,  p.  1612. 

The  300.000  shares  of  additional  stock  were  sold  to  the  General  Motors 
Corp.  at  $92  per  share  and  deposited  under  a new  voting  trust  agreement, 
together  with  such  stock  as  stockholders  deposited  and  35.000  shares 
of  stock  in  the  old  voting  trust,  which  was  dissolved.  The  balance 
of  the  stock  In  the  old  voting  trust  (about  68,000  shares)  became  free  stock 
so  that  approximately  166,000  shares  of  common  stock  is  outstanding  in 
the  hands  of  the  public. 

The  Genral  Motors  Corp.  also  entered  into  an  agreement  to  order  and 
purchase  from  the  company  substantially  all  of  the  automobile  bodies 
required  by  it  which  the  company  can  furnish  on  a cost  plus  17.6%  basis. 

Voting  Trustees. — Fred  J.  Fisher,  Louis  Mendelssohn,  W.  C.  Durant 
and  Pierre  S.  du  Pont.  Bankers  Trust  Co.,  depositary. 

A plan  for  the  exchange  of  common  stock  of  the  Fisher  Body  Ohio  Co.  for 
common  stock  of  Fisher  Body  Corp.  was  declared  operative  in  May  1921. 

Under  this  plan  (as  modified)  the  holder  of  each  share  of  the  Ohio  Co. 
stock  was  entitled  to  $3  in  cash  and  one-fifth  of  a share  of  common  stock  in 
the  parent  corporation.  The  Fisher  Body  Corp.  also  guarantees  the  pay- 
ment of  current  quarterly  divs.  upon  the  preferred  stock  of  the  Ohio  Co. 
down  to  and  including  the  dividend  payable  July  1 1922.  It  also  agrees  to 
pay  on  or  before  that  date  the  accrued  unpaid  dividends  on  the  prefererd 
stock  for  1920.  Holders  of  the  Ohio  common  had  until  May  15  1921  to 
deposit  their  stock  for  exchange,  at  which  time  the  privilege  expired. 
V.  112,  p.  2088. 

Pref.  .stock,  par  $100.  auth.,  $6,000,000;  issued,  $5,000,000;  retired  to 
April  30  1920.  $786,500.  Callable  at  120  & divs.;  sink,  fund  beginning  in 
Aug.  1915.  15%  of  net  earnings,  after  deducting  pref.  divs.  See  Y.  103, 
p.  581.  760.  1510.  Pref.  dividends  paid  Nov.  1 1916  to  May  1921.  7% 
per  annum  (1  >£  % quar.) . Initial  dividend  of  $2  50  per  share  on  com.  paid 
Feb.  2 1920;  same  amount  paid  quarterly  to  May  2 1921. 

NOTES  —In  July  1919  sold  $5,000,000  6 % Serial  Gold  notes,  due  $1 ,000,- 
000.  payable  on  Aug.  1 from  1921  to  1925,  incl.,  but  callable  till  Aug.  1 1921 
at  102M:  till  Aug.  1922  at  102;  till  Aug.  1923  at  101M’.  till  Aug.  1924  at 
101;  thereafter  at  10014.  No  mortgage  while  these  notes  are  outstanding. 
—V.  109.  p.  480.  1370. 

REPORT. — Year  end.  Apr.  30  1920.  in  V.  110,  p.  2491,  2566,  showed: 

April  30  Years — 1919-20.  1918-19.  1917-18. 

Net  income  after  Federal  taxes,  &c__  4,367,480  $1,603,289  $2,854,481 
Preferred  dividends  (7  % per  annum)  _ 296,336  304.539  326,305 

Common  dividends  ($5) 2,500,000  


Balance,  surplus $1,571,144  $1,298,750  $2,528,176 

Earnings  for  3 mos.  ended  July  31  1920:  Net,  $3,673,642;  interest, 
$283,299;  Fed.  taxes,  &c.,  $1,168,790;  surplus.  $2,221,553. 


OFFICERS. — Pres.,  Fred  J.  Fisher;  V.-P.,  Chas.  T.  Fisher;  Chairman, 
Louis  Mendelssohn;  Treas.,  Louis  Mendelssohn;  Sec.,  Aaron  Mendelson. 
Compt.,  William  Butler. — -(V.  112,  p.  165,  262.) 


FISHER  BODY  OHIO  CO.— ORGANIZATION.— Incorp.  In  Ohio 
about  Oct.  18  1919.  Fisher  Body  Corporation  owns  a controlling  in- 
terest and  is  building  at  Cleveland.  O.,  an  additional  plant  for  building 
automobile  bodies.  Total  floor  space  about  1,500,000  sq.  ft.;  to  employ 
upwards  of  7,000  men.  Fisher  Body  Corporation  agrees  to  turn  over  to 
The  Fisher  Body  Ohio  Co.,  all  of  the  business  necessary  for  operation  to 
capacity.  See  V.  109,  p.  1612.  Plant  expected  to  be  in  operation  in 
June  1921. 


CAPITALIZATION. — Auth.  and  issued,  8%  Cum.  Sinking  Fund  Pref. 
stock  (par  $100) , $10,000,000;  Com.  stock  (no  par  value)  100,000  shs.  No 
bonds.  No  mortgages  without  consent  of  % of  Pref.  stock  outstanding. 
Sinking  fund  beginning  Jan.  1 1923  4%  of  largest  amount  of  Pref.  stock  at 
any  time  outstanding.  Exchange  of  com.  stock  of  Fisher  Body  Corp., 
see  that  company  above.  Pres.,  Fred  J.  Fisher;  V.-Pres.,  C.  F.  FLher; 
Treas.,  L.  Mendelssohn;  Sec.,  A.  Mendelson;  Compt.,  L.  R.  Scafe. — (V 
112.  p.  166,  z62.) 


FISK  RUBBER  CO.— ORGANIZATION,  &c.— Incorp.  in  Mass,  in 
1912.  Manufactures  pneumatic  and  solid  tires  for  automobiles  and  trucks 
also  for  motorcycles  and  bicycles,  &c.  Plant  located  at  Chicopee  Falls: 
Mass.,  has  a floor  space  of  20  acres  (V.  108,  p.  2436;  V.  109,  p.  778).  Own 
a controlling  interest  in  Federal  Rubber  Co.  (V.  108,  p.  2126;  V.  109,  ps 
1182),  which  owns  a factory  having  a floor  space  of  5 acres  at  Cudahy,  Wis' 


STOCK. — The  stockholders  on  June  10  1919  voted  to  retire  the  First  Pref. 
and  First  Pref.  Convertible  stock  and  to  issue  (1)  $15,000,000  (new)  First 
Pref.  stock;  (2)  increase  the  then  outstanding  Second  Pref.  stock  bv  an 
additional  amount  of  $2,500,000  and  (3)  to  issue  $1,000,000  additional 
common,  making  the  authorized  capital  stock  to  consist  of  $15,000,000 
First  Pref.  7%  cum.,  $7,000,000  2d  Pref.  7%  cum.,  conv.  into  common  until 
Nov.  1 1923,  and  $20,000,000  common  stock.  V.  108,  p.  2436;  V.  109, 

&581.  The  new  non-voting  First  Preferred  stock  has  an  annual  sink- 
g fund  equal  to  15%  of  net  profits  after  payment  of  taxes  and  First  Pref. 
dividends.  The  2d  Pref.  is  convertible  into  common  par  for  par  until 
Nov.  1 1923.  The  1st  Pref.  is  callable  all  or  any  part  at  110  at  any  time 
on  60  days'  notice,  and  when  that  has  all  been  redeemed  the  2d  Pref.  will 
be  redeemable  in  like  manner. 

Offering  of  Fisk  Rubber  Co.  Bldg,  bonds,  V.  110,  p.  2079. 


ANNUAL  REPORT.— For  calendar  year  1920.  in  V.  112,  p.  1512: 
Calendar  Years — 1920.  1919.  1918.  1917. 

Net  profits $5,034,950  $4,956,685  $3,760,279  $3,578,484 

Federal  taxes 235,700  962,028  1,253,426  549,913 

Preferred  dividends 1,086,981  1,055,489  946,750  972,850 

Common  dividends 1,474,758  - 

Deductions x2,669,117  *835,049  *589,659  475,689 

Balance,  surplus def$431,606  $2,104,118  $970,444  $1,580,037 

* Retirement  of  preferred  stock,  x Inventory  written  off,  &c. 

Pres.,  H.  T.  Dunn,  Chicopee  Falls,  Mass— (V.  112,  p.  1403.  1512.) 
FLEISCHMANN  CO.  (THE).— (V.  112.  p.  467.) 

FOLLANSBEE  BROS.  CO.— (V.  112,  p.  749  ) 

FORD  MOTOR  CO.— (V.  112,  p.  262,  474,  656,  749,  1621,  1745,  2088. 
FRANKLIN  (H.  H.)  MFQ.  CO— (V.  112,  p.  262,  749.  1287.  1621, 1738.) 
FRANKLIN  PROCESS  CO.— (V.  112,  p.  376.) 

FREEPORT  TEXAS  CO.— ORGANIZATION.— Incorp.  Sept.  30 
1913,  in  Delaware.  A holding  company  controlling  through  ownership  of 
entire  stock:  Freeport  Sulphur  Co.  ($200,000):  Freeport  Terminal  Co. 

($10,000);  Freeport  Town  Site  Co.  ($20,000);  Freeport  Light.  Water  & 
Ice  Co.  ($5,000);  Freeport  Sulphur  Transportation  Co.  ($25,000);  Free- 
port Gas  Co.  ($50,000);  South  Texas  Stevedore  Co.  ($5,000).  Also  owns 
one-half  of  the  capital  stock  and  $79,000  bonds  of  Houston  & Brazos  Valley 
Ry.,  and  500,000  francs  (of  a total  of  2.000,000)  of  Societe  Pour  L’lmpor- 
tation  et.  al  Vente  des  Soufres  Americains.  Owns  entire  $250,000  stock  of 
La  Espuela  Oil  Co.,  which  was  organized  in  Mexico.  Full  description  in 
V.  108,  p.  1517. 

Operations  were  suspended  on  April  1 1921.  V.  112.  p.  1621. 

STOCK. — On  May  7 1917  the  authorized  share  capital  was  increased  to 
500,000  shares  (no  par  value)  which  were  Issued  in  exchange  for  35.000 
shares  (par  $100)  at  the  rate  of  14  2-7  shares  of  new  stock  for  each  share  of 
old  stock.  V.  104.  p.  1804.  No  bonds.  Stock  listed  on  N.  Y.  Stock  Ex- 
change in  June  1919.  V.  108,  p.  2633. 

LATEST  DIV.— (On  capital  of  $100  par) . Nov.  4 1915  to  May  15  1927 
Incl.,  10%  quarterly;  on  capital  no  par  value  (per  share);  Aug.  15  1917,  $3 
Nov.  15  1917,  Feb.  15  and  May  15  1918.  $1.50  each;  May  20  1919.  $2 
Aug.  20  1919.  $1;  Nov.  28  1919,  $1:  Feb.  1920  dividend  passed. 
EARNINGS.— For  fiscal  year  ending  Nov.  30  1920.  in  V.  112.  p.  1029: 
Nov.  30  Years—  1919-20.  1918-19.  1917-18. 

x Net  profit. $1,443,213  $1,473,336  $4,806,310 

Total  income 1,462,834  1.602,417  4,934,950 

Federal  taxes 175,718  79,193  ------ 

Interest,  depletion,  depreciation,  &c.  1,326,098  898,386  1,001,910 

Dividends  840,070  864,013 

Deficit 38,982  215,232  sr.8,069,036 

Profit  and  loss  surplus 4,481,601  4.599,561  6,984,444 

x After  cost  of  sales  and  expenses. 

For  3 months  ended  Feb.  28  1921:  Gross  sales,  $845,406;  net  earmngs 
(after  deducting  $45,011  interest,  but  before  deprec.,  depletion  and  taxes), 
$148,351.  V.  112,  p.  1982. 

OFFICERS. — Pres.,  Eric  P.  Swenson;  V.-P.,  E.  E.  Dickinson;  Treas., 
S.  M.  Swenson.  New  York  office,  61  Broadway.— (V.  112,  p.  262,  1029, 
1621,  1982.) 

GALENA-SIGNAL  OIL  CO.— ORGANIZATION.  &C.— Incorp.  In 
Penn.  In  1901.  Deals  in  railroad  lubricating  and  signal  oils.  Formerly 
controlled  by  Standard  Oil  Co.  but  segregated  in  1911.  . . 

In  1918  arranged  to  acquire  control,  subject  to  $2,800,000  6%  bonds, 
of  important  interests  in  the  Humble.  Tex.,  oil  field.  Including  42  wells 
(daily  capacity,  3.000  bbls.),  with  24-mile  pipe  line,  and  remaining  50% 
of  the  $1,500,000  stock  of  the  Petroleum  Refining  Co.  (name  changed  to 
Galena  Signal  Oil  of  Texas) , owning  refinery  at  Houston.  V.  106,  p.  1233; 

In  connection  with  these  acquisitions  the  shareholders  voted  May  21  1919 
to  Increase  the  authorized  common  stock  from  $12,000,000  to  $20,000,000 
and  on  creating  $8,000,000  of  8%  cumulative  preferred  (a.  & d.)  stock 
(callable  at  115  and  divs.).  ranking  as  to  assets  and  dividends  ahead  of  all 
other  stock  except  present  $2,000,000  8%  cum.  pref.  stock.  Par  of  all  $100. 

The  plan  Involved  (1)  the  issuing  of  $2,000,000  of  such  new  pref.  stock 
and  $4,000,000  of  the  increased  common  stock,  in  part  payment  for  afore- 
said acquisitions;  while  (2)  $4,000,000  of  such  new  pref.  stock  was  offered 
for  subscription  to  all  stockholders  of  record  June  29  1919  at  par.  V.  107. 
p.  85. 

It  was  the  intention  of  the  board  that  the  remaining  $4,000,000  of  new 
common  stock  and  $2,000,000  of  new  pref.  stock  should  for  the  present  re- 
main in  the  Treasury,  unissued.  V.  106,  p.  1233,  2563;  V.  110,  p.  968. 
“American  Republics  Corporation  Co.,"  &c.,  see  V.  109,  p.  1181.  1275. 
Stock — Debentures. — The  stockholders  in  May  1920  approved  the  plan 
to  increase  the  common  stock  from  $20,000,000  to  $22,000,000  (par  $100) 
and  to  issue  $6,000,000  7%  convertible  debenture  bonds,  convertible  into 
common  stock,  par  for  par.  Stockholders  were  given  the  right  to  subscribe 
to  the  debentures  at  the  rate  of  $100  in  principal  sum  thereof  for  every 
3 2-3  shares  held  at  $93  04  for  each  $100  of  debentures.  Debentures  are 
redeemable  at  110  during  1920.  at  109  during  1921,  the  premium  decreasing 
1%  each  subsequent  year  until  maturity.  Convertible  into  common  stock 
at  rate  of  $100  in  par  value  of  stock  for  each  $100  in  principal  of  debenture 
bonds.  Compare  V.  Ill,  p.  696.  „ , 

SUB.  CO.— BONDS. — A new  company  with  title  “Petroleum  Refining 
Co.  of  Texas”  (in  1919  name  changed  to  Galena  Signal  Oil  Co.  of  Texas) 
took  over  the  properties  acquired  in  Texas  and  operates  the  same  as 
a separate  organization.  This  new  company  issued  $6,000,000  capital 
stock  (increased  to  $7,500,000  in  1920)  all  owned  by  the  Galena  Signal  Oil 
Co.;  also  $3,800,000  6%  bonds  dated  July  1 1918,  $1,000,000  of  which  are 
in  the  treasury. 

Galena  Pipe  Line  Co.  (of  Texas),  Galena  Navigation  Co.,  Societe 
Anonyme  des  Huiles  Galena  (of  France),  Galena-Signal  Oil  Co..  Ltd.  (of 
London,  Eng.).  Galena-Signal  Oil  Co.  (of  Brazil).  Galena-Signal  Oil  Co 
(of  Canada).  V.  110,  p.  968,  1294;  V.  Ill,  p.  2143. 

COMMON  DIVS.— 11912.  1913.  1914  to  July  1918.  Sept.  30  1918 

Cash  (%) T 16  14  12%  (3%  quar.)  lM%quar. 

The  quarterly  dividend  paid  Sept.  30  1918  was  only  IH%  owing  to  in- 
creased expenses  and  other  war  conditions.  V.  107,  p.  1104.  The  June 
1918  quarterly  3%  was  paid  in  July.  InNov.  1918  action  on  the  December 
dividend  on  the  common  shares  was  postponed  because  of  exceptional  con- 
ditions prevailing.  No  divs.  paid  on  com.  since  Sept.  1918.  V . 107 , p.2101 
Com.  stock,  $4,000,000  was  distributed  May  15  1913  as  a 50%  stock  div 
OFFICERS. — Pres..  L.  J.  Drake:  V.-Pres..  L.  F.  Jordan.  J.  E.  Linahen. 
W.  A.  Trubee,  W.  J.  Walsh;  Sec.,  J.  French  Miller;  Treas..  Wm.  P.  Wescott. 
N.  Y.  Office,  Franklin.  Pa— (V.  112.  p.  1022.) 
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Qaston,  Williams  & Wigmore — Stock  auth  300,000  shares.. 
Serial  notes  due  $1 ,000.000  yly  all  or  any  call  at  10X  yfl.c* 

General  Amer  Tank  Car  Corp — Common  stock 

Preferred  (a  & d)  stock 

Car  trust  certificates — See  text . 

General  Asphalt — Common  stock 

Pref  (a  & d)  stk  5%  cum  convert  (text)  call  110  & div c. 

Sinking  fund  convert  gold  bonds  red  (text) . Ba.kxxxc* 

Debentures  gold  red  Dar  sink  fund FP.kc* 

General  baking  Co— Common  stoca  U 10.000,000; 

Preferred  (a  & d)  stock  7% - 

1st  & Ref  M g red  105  also  for  sink  fd G.c* 

Kolb  Bakery  pref  stock  dlvs  guar  red  110 

do  do  1st  M lnt  and  sinking  fund  guar 

Qeneral  Chemical  Co — Common  stock,  S20,000,000autn 

Preferred  (a  <St  d)  6%  cumulative,  S20.000.000  auth 

General  Cigar  Co,  Inc — Common  stock  $25,000,000 

Preferred  stock  (p  & d)  7%  cumulative  S5. 000,000 

Debent  pref  (a  & d)  stk  “B"  7%  cum  $5,000,000  call  110 
sk  fd  convert  into  common  $ for  $ 


1911 

19il 


None 

$1  .000 

None 

100 

100 

100 

100&1000 
600  &c 
■ 100 
100 
600  Ac 
100 
1,000 
100 
100 
100 
100 

100 


300, 000 sh 

$1,000,000 

!240,000  shs. 
5,031,300 

See  text 
See  text 

4.000. 000 

1 .415.000 
3,40u.0U0 
7,057  800 
2,568,500 

2.000. 000 

1.640.000 
19,822.900 
16,333,300 
18.104,000 

5,000,000 

4,620,800 


text 

6 g 

$3 


Is 

6 g 

text 

7 

7 

5 

See  text 


When 

Payable 

Last  Dividend 
and  Maturity 

See  text 
A&O  15 
J & J 
Q— J 

See  text 
Apr  15  19'21 

Jan  1 '21  $1  50 
Apr  1 1921,  IX 

Q— 

J & D 
A & O 
See  text 
Q— J 
J & D 

3 Vl 

Q— J 


June  1 '21  IX 
Dec  1 1930 
Apr  11925 
Apr  1 1921  1 X 
Apr  1 '21  IX 
June  1 1936 
Apr  1 1921  IX 
Jan  1 1937 
Dec  1 1920  2% 
Jan  3 1921  IX 
May  2 192  i 1 X 
June  1 1921  IX 

July  1 1921  IX 


New  York  City 


Checks  mailed 


Checks  mailed 
Bankers  Trust  Co,  N Y 

Co'sPhiladelpbia.Pa  off 


Cheeks  mailed 
Harvey  Fisk  & Sons.  N Y 
Checks  mailed 
Harvey  Fisk  & Sons,  N Y 
25  Broad  at.  New  York 
do  do 

Check  from  Co's  O fries 
do  dc 

New  York 


GASTON,  WILLIAMS  & WIGMORE,  INC.,  N.  Y.— Incorp.  In  N.  Y , 
State  Oct.  10  1914,  exporters  and  importers  and  does  a shi aping  business 
owning,  operating  and  controlling  the  Globe  Line  (Gaston,  Williams  & 
Wigmore  S3.  Corp.)  See  V.  102,  p.  1438,  1900.  Official  statement  to 
N.  Y.  Stock  Exchange,  V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid 
July  26  1916;  Nov.  15  1916  to  Feb.  15  1919,  $1  quar.  ($4  p.  a.);  the  May 
15  1919  div.  was  reduced  to  50c.;  Aug.  1919,  50c.;  Nov.  1919,  none,  due  to 
adverse  exchange  situation,  &c.  (V.  109,  p.  1623).  July  26  1917,  25c. 
extra  to  aid  Red  Cross  contributions.  V.  104,  p.  2556;  V.  103,  p.  64,  147; 
V.  108,  p.  1613. 

In  May  1918  a “substantial”  amount  of  the  stock  was  acquired  by  the 
Guaranty  Trust  Co.-Ohase  Nat.  Bank  interests  through  Hornblower  & 
Weeks  giving  them,  it  is  understood,  with  previous  holdings  a working 
control.  Messrs.  Williams  and  Wigmore  then  retired  from  the  board 
V.  106,  p.  2125.  On  Mar.  16  1921  Van  Vechten  Veeder  and  Benjamin  B. 
Odell  were  appointed  receivers.  V.  112,  p.  1148. 

REPORT. — Year  ending  Apr.  30  1920  in  V.  Ill,  p.  586;  6 mos.  ended 
Oct.  31  1920  in  V.  112,  p.  847. 


1919-20.  1918-19.  1917-18. 

Netincome df.$l,041,170  $1,262,402  $1,298,487 

Dividends  declared ($ X ) 150 ,000 ($3 X ) 1050,000 ($4K)  1275,000 


Balance,  sur.  or  def def.$l,191,170  sur.$212,402  sur.$23,487 

Profit  and  loss def.$4,931,197  sur. $1,620,938  sur.$l,432,418 

Balance  sheet  as  of  Oct.  31  1920  (V.  112,  p.  847)  showed  profit  and  loss 
deficit  of  $9,824,260. 

Directors. — Charles  H.  Sabin,  John  W.  Prentiss,  G.  M.  Dahl,  Henry  S. 
Kimball,  Charles  A.  Corliss,  George  A.  Gaston,  Jas.  J.  Phelan.  Office. 
100  W.  41st  St.,  N.  Y.— (V.  112,  p.  749,  847,  853,  1148.) 

GENERAL  AMERICAN  TANK  CAR  CORP.— Incorp.  in  N.  Y. 
July  5 1916.  A holding  company  owning  the  entire  capital  stock  ($3,000, 
000)  of  General  Amer.  Tank  Car  Corp.,  incorp.  in  W.  Va.  The  latter  com 
pany  owns  the  entire  capital  stock  of  the  General  American  Mfg.  Co., 
General  American  Car  Co.,  General  American  Tank  Car  Corp.  of  La.  and 
the  Railway  Equipment  Securities  Co. 

CAPITAL  STOCK. — Authorized,  400,000  shares  Common  of  no  par 
value  and  $10,000,000  7%  cumulative  preferred,  par  $100;  outstanding, 
240,000  shares  common  and  $5,031,300  preferred.  Pref.  stock  provisions 
in  V.  110,  p.  2090. 

DIVIDENDS. — On  common:  April  1 1919  to  April  1 1920,  $1  50  quar.; 
May  1 and  July  1 1920,  50  cents  each;  Jan.  1 1921,  $1  50. 

CAR  TRUST  CERTIFICATES. — See  listings  application  to  N.  Y. 
Stock  Exch.  in  V.  110,  p.  2090;  also  V.  110,  p.  1853;  V.  Ill,  p.  1954, 
V.  112,  p.  1621. 

REPORT.— For  1920,  in  V.  112,  p.  1403,  showed: 

Calendar  Years — 1920.  1919. 

Net  earnings $2,941,328  $3,558,885 

Depreciation  and  Federal  tax  reserve 1,207,524  xl, 383, 909 


.Surplus $1,733,804  $2,274,976 

x Before  depreciation. 

OFFICERS. — Pres.,  Max  Epstein;  V.-P.,  Henry  E.  Butler  and  David 
Copland;  Treas.,  M.  P.  Kraffmiller;  Sec.,  Elias  Mayer.  N.  Y.  office, 
17  Battery  Place.— (V.  112,  p.  1403,  1621,  2088.) 


GENERAL  ASPHALT  CO. 

1903  as  successor  of  the  Nat.  Asphalt  Uo..  per 
1145;  V 79  d 101.2586:  V.  80.  p.  2218:  V 82; 


May  19 


iy  19 
78,  p 


o.  IS 


Subsidiary  companies  own  extensive  asphalt  deposits  and  petroleum 
lands  In  Trinidad  and  Venezuela  and  gilsonite  deposits  In  Colorado  and 
Utah;  operate  Important  mining,  refining  and  shipping  properties,  pro 
duclng  a great  variety  of  asphaltic  and  other  materials  for  paving,  roofing, 
painting,  &c.,  and  conduct  a paving  business. 


DIVIDENDS.—  1’06.  '07.  ’08.  ’09  to ’10.  T7.  18.  ’19  to  June’2l 

On  preferred / 4 2 2 5 yly  5 5 lJiQUar(Q-M) 

The  accumulated  dividend ?,  9 X % . were  discharged  In  full  In  cash, 
1%  In  1910  and  balance,  8X%.  through  payment  In  1916  of  debentures 

issued  representing  same. 

STOCK. — In  Dec.  1920  all  of  the  original  $10,000,000  common  and 
$21,000,000  pref.  stock  had  been  disposed  of  and  the  voluntary  conversion 
of  the  pref.  into  com.  ($150  com.  for  $100  pref.)  had  resulted  in  increasing 
the  outstanding  com.  to  $23,458,900  with  a reduction  in  the  pref.  to  $7,- 
541,100.  Compare  V.  109,  p.  778,  984,  1613.  1703,  1796,  1895;  V.  79, 
p.  2586. 

The  stockholders  on  Dec.  7 1920  approved  the  plan  (a)  providing  for  an 
issue  of  $4,000,000  8%  10-year  sinkingfund  Convertible  gold  bonds,  (ft)  In- 
creasing the  authorized  Common  stock  by  $4,000,000  to  provide  for  the 
conversion  of  the  bonds.  Compare  V.  Ill,  p.  2143,  2233. 

Convertible  Bonds. — Convertible  after  Jan.  1 1923  into  common  stock  at 
par.  Redeemable  in  amounts  of  $500,000  or  multiples  thereof  at  105  on 
or  before  Dec.  1 1926.  at  104  on  or  before  Dec.  1 1927,  at  103  on  or  before 
Dec.  1 1928,  at  102  on  or  before  Dec.  1 1929,  and  at  101  thereafter  prior  to 
maturity.  V.  Ill,  p.  2525. 

DEBENTURES— The  $2,000,000  10-year  6%  debentures  of  1915  have 

a sinking  fund  of  at  least  10%  of  net  earnings;  $585,000  redeemed  to 
Dec.  31  1920.  V.  100,  p.  815,  1171,  1352,  1670;  V.  108,  p.  2126;  V.  Ill,  p. 

On  Dec  31  1920  had  outstanding  $350,000  collateral  loans. 

Bonds  of  subsidiary  companies:  New  Trinidad  Lake  Asphalt  Co.  deb.  6s. 
due  Jan.  1 1930.  $1,940,000;  redeemed  to  Dec.  31  1920,  $1,340,055;  out- 
standing. $599,945.  V.  70.  p.  993;  V.  71,  p.  555;  V.  79,  p.  104. 

REPORT. — Cal.  year  1920,  in  V.  112,  p.  1864,  showed: 

Total  Net  Other  Interest,  Pref.  Div. 

Income.  Profits.  Income.  Dcpr.,&c.  (5%). 

1920 ---$15,014,470  $2,845,097  $78,133  $1,457,841  $379,956  i 

1919.. .  14,755,610  2,311,370  99,749  1,098,722  578,948 

1918 .. .  13,287,492  2,323,483  104,540  1,264,816  652,705 

OFFICERS.— Pres.,  Arthur  W.  Sewall;  V.-P..  O.  W.  Bayliss,  A.  L. 

Robinson  and  Frank  Seamans;  Treas.,  Ira  Atkinson;  Sec.,  E.  Robert  Riter; 
Aud.,  F.  A.  Warren.  Office,  Land  Title  Bldg.,  Philadelphia. — (V.  112,  p; 
392,  1149.) 

GENERAL  BAKING  CO„  NEW  YORK.— ORGANIZATION.— In- 
corp. in  N.  Y.  State  in  1911  to  unite  the  baking  business  of  20  concerns 
(located  in  15  different  cities) . 

Govt,  regulation  of  business,  V.  105,  p.  1944,  2459;  V.  106,  p.  1233. 
DIVIDENDS— On  pref.:  In  1912,  5X%-  1913  to  Jan.  1919,  4%  p.  a, 
April,  July  and  Oct.  1919  and  Jan.  1920  paid  1X%  quar.  In  April 


Balance, 

Surplus. 

1,085,433 

733,449 

510,502 


July  and  Oct.  1920  paid  1 X % quar.  and  % % on  account  of  accumulations, 
reducing  the  latter  to  20%.  On  Dec.  31  1920  paid  1 X % quar.  and  20%  in 
pref  .stock  at  par  on  account  of  accumulations . V . 1 1 1 , p . 2526 . On  Apr . 
1 1921  paid  1 % % on  pref.  and  an  initial  div.  of  IX  % on  common  stock. 
V.  112,  p.  1149. 

Controls  Kolb  Bakery  Co.,  guaranteeing  dividends  on  its  $2,000,000  7% 
pref.  stock  and  int.  and  sink,  fund  on  $1,680,000  5%  bonds.  V.  94,  p.  211. 

BONDS.— Authorized-bond,  debt,  $5,000,000,  of  which  $1,300,000  re- 
served for  future  extensions.  See  V.  93,  p.  232.  Of  the  $3,700,000  issued, 
$1,131,500  were  on  Apr.  1 1921  redeemed  and  canceled  by  sinking  fund. 
REPORT. — Report  for  year  1920  in  V.  112,  p.  1021,  showed: 

Yrs.  end.Dec.25  toDec.Zl  1920.  1919.  1918.  1917. 

Net  income x$l  ,086,226  x$870,606  x$l  ,004,955  *$964,020 

Bal.,  after  pref.  divs x485,963  x455,856  x222,212  *298,108 

x After  providing  for  Federal  taxes.  * Before  deducting  war  income  and 
excess  profits  taxes. 

Pres.,  William  Deininger;  V.-Ps.,  F.  H.  Frazier  and  F.  R,  Shepard; 
Sec.  & Treas.,  G.  E.  Fawcett.  Office,  45  East  17th  St.,  N.  Y. — (V.  112, 
p.  937,  1021,  1149.) 

GENERAL  CHEMICAL  CO.— ORGANIZATION.  &c.— Incorp.  ia 
ST.  Y.  on  Feb.  15  1899  as  a consolidation.  V.  68.  p.  571;  V.  74.  p.  1093;  V. 
(3.  p.724;  V.  89,  p.  351. 414:  V.  91.  p.656;  V.  96.  p.  1427:  V.  97.  p.  295. 
7.  99.  p.  1835;  V.  100.  p.  57.  In  1915  began  making  baking  powder. 
7.  101 , p.  925.  Purchased  substantially  all  the  assets  of  the  Westjm 
Chemical  Mfg.  Co.  of  Denver,  in  1919.  The  20th  anniversary  report 
issued  in  1919  (V.  169.  p.  1790)  gives  full  particulars  as  to  plants,  products, 
financial  record,  &c.  Addition  to  Cleveland  plant,  V.  Ill,  p.  299. 

The  Allied  Chemical  & Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
iolidation  of  the  General  Chemical  Co.,  Semet-Solvay  Co.,  The  Solvay 
Process  Co.,  The  Barrett  Co.  and  National  Aniline  & Chemical  Co.,  Inc. 
For  details  as  to  exchange  of  stock,  &c.,  see  statement  of  Allied  Chemical  & 
Dye  Corp.  above. 

STOCK. — Common  shareholders  of  record  Dec.  30  1916  were  permitted 
to  subscribe  at  parfor  $2 .622 .000  (20%)  new  common  stock  (see  dividends 
below).  (V.  103.  p.  1891;  V.  104.  p.  366.) 

LATE  DIVS.  ( ’06-’09.  '10.  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  '18.  19.  ’20. 
Common  __%}  4 yrly.  5666666888 

Extra  cash 1 5 5 5 6 — \ 20  2X  2X.  See 

do  stock..  ( 10 ; 15/  -.5  0 text. 

In  1920:  March,  2%  in  cash;  May,  20%  in  stock;  June,  2%  in  cash;  Sept., 
2%  in  cash:  Dec.,  2%  in  cash. 

EARNINGS. — Results  for  9 months  ending  Sept.  30: 

1920.  1919.  1918. 

Total  profits $6,805,814  $4,851,933  $6,462,148 

Preferred  dividends  (4  X % ) 734 ,994  684 , 374  684 , 373 

Common  dividends  (6%) 1,123.160  991,152  991,152 

Insurance  fund 135,000  155,000  315,000 

Rea’ve  for  taxes,  plant,  &c.,  deprec'n.  1,800.000  1,500,000  1,500,000 

Balance,  surplus $3,012,660  $1,521,407  $2,971,623 

V.  Ill,  p.  1374,  1087. 

REPORT— For  1919  in  V.  110,  p.  557. 

1919.  1918.  1917.  1916. 

Net  profits $5,615,004  $9,580,260  $11,394,686  $12,286,826 

Pref.  dividend  (6%) 912,498  912,498  912,498  912.498 

Common  dividend... (8%)1,321.536  (8)1,321.536  (8)1,258,608  (6)786,636 

Extra  common  divs (2  K )41 2 ,970(7  M ) 1 17991 5(20)2622 ,000 

Ohgd.  off,  &c.,  acct 1,011,027  1,260,291  98.572  195,133 

Profit-sharing,  &c 905.433  1,547,275 

Reserve  for  deprec'n 1,650,016  1,724,330  919,499  849,230 

Reserved  for  taxes 245,000  2,550,000  1,800,000  

Balance,  surplus $474,927  $1,398,635  $4,320,160  $5,374,054 

Total  profit  and  loss  surplus  Dec.  31  1919,  $16,229,054,. 

OFFICERS. — Chairman  of  the  Board,  William  H.  Nichols;  Pres.,  W.  H. 
Nichols,  Jr.,  Gen.  Counsel,  Sanford  H.  Steele;  V.-P.  & Gen.  Mgr.,  C.  W. 
Nichols;  V.-Ps.,  Chas.  Robinson  Smith,  E.  B.  Bragg,  A.  W.  Hawkes  and 
Nelson  A.  Howard;  Sec.,  James  L.  Morgan;  Treas.,  Lancaster  Morgan, 
25  Broad  St.,  N.  Y.— (V.  Ill,  p.  299,  497,  1087,  1374,  1665.) 

GENERAL  CIGAR  CO.,  INC.,  N.  Y.— ORGANIZATION— Incorp. 
April  28  1906  under  laws  of  N.  Y.  as  the  United  Cigar  Manufacturers  Co. 
The  name  was  changed  by  court  order  effective  March  1 1917  to  General 
Cigar  Co.,  Inc. 

Business  is  that  of  the  manufacture  and  distribution  of  cigars.  Company 
succeeded  to  the  properties  and  business  of  the  United  Cigar  Manufacturers 
and  has  since  acquired  the  business  of  Theobald  & Oppenheimer  Co.  of 
Phila.,  M.  A.  Gunst  & Co.,  Inc.,  Bondy  & Lederer,  of  New  York,  the  Best 
& Russell  Companies  of  Chicago,  Memphis  and  Kansas  City,  and  the 
Conway  Cigar  Co.  of  Sioux  City,  Ia.  Operates  62  factories,  stemmeries 
and  warehouses  for  curing  and  storing  leaf  tobacco,  which  are  located  in 
50  cities  or  towns.  Output  is  approximately  500,000,000  cigars  annually. 

STOCK. — Neither  pref.  can  be  increased  nor  can  mtge.  other  than  pur- 
chase money  mtge.  be  created  without  consent  of  75%  of  that  issue,  and 
neither  has  voting  power  except  while  default  for  at  least  two  quarterly 
dividends  continues. 

The  $5,000,000  debenture  pref.  stock  issued  in  July  1919  is  entitled  to 
sin  annual  cumulative  sinking  fund  beginning  with  1921,  sufficient  to 
ourchase  (or  call)  and  cancel  at  not  exceeding  110  & div,  1,500  shares  of 
said  stock;  it  is  also  exchangeable  for  common  stock,  share  for  share.  V.  108', 
p.  2633;  V.  109,  p.  176,  375. 

DIVIDENDS. — On  common,  1909,  5%;  1910,  6%:  1911.  4H%:  1912 
to  May  1919,  4%  yearly  (1%  Q.-F.);  Aug.  1919  to  May  1921,  1H%  quar. 
V.  109.  P.  275.  375. 

REPORT— Calendar  year  1920,  V.  112, p.  1615: 

Cal.  Gross  Net  Int.  on  Balance, 

Yr.  Profits.  Income.  Loans,  &c.  Pf.  Divs.  Com.  Divs.  Surplus. 
1920  $9,8/9,798  $3,707,073  $306,653  $661,731  $1,086,240  $1,652,449 

1919  7,422,414  3,028,483  255,551  482,887  905.20O  1.384,846 

1918.  5,893,956  2,083,770  423,883  350.000  724,160  585,727 

1917.  4,520,578  1.610.360  268,339  350,000  724,160  267.865 

OFFICERS. — President,  Fred  Hirschhorn;  Senior  V.-Pres.,  R.  O.  Bondy; 
Vice-Pres.  & Treas..  William  Best  Jr.;  V.-Ps..  Milton  H.  Esberg,  B.  G. 
Meyer;  Sec.,  H.  V.  Shick.  Office,  119  W.  40th  St.,  N.  Y— (V.  112,p. 16150 
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qeneral  Electric  Co. — Stook  (J185.000.000) 

Debentures  tor  Sprague  stock  g call  105  (V.  76.  p.  139)  .xc 

Debentures  J60.000.000  g red  107  H not  oonv ila.xc*  Ar* 

Debenture  bonds  $15,000,000  g rod  105 c*Ar* 

Employees  debenture  bonds — see  text 

Qeneral  das  & Electric  Co — Common  stock  $ 10,000.000. 

Pref  stock  $7,000,000  7%  cum  & partlc  callable  125 

Convertible  preferred  stuck 

First  Lien  convert  call  105  $20.000.000 Eq.c*Ar* 

Ten-year  gold  bonds  $1.411 ,000  callable  at  par Q.c* 

Secured  6%  bonds  $4,700,000  call  par Nxxxkc* 

Income  bonds  7%  non-cum  call  par Me.xxxc* 

Principal  Bond,  &c..  of  Subsidiary  Cos  (See  also  text) — 
Pennsylvania  Utilities  Go  1st  M $50,000.000gca!l  105c*Ar* 

10  year  2nd  Mtge  notes  callable  110 ttzz 

Rutland  By,  Lt  A Power  1st  M (closed) c* 

N J Power  A Light  Oo.  1st  M unltm  g Qxc» 

Sand  O & El  1st  Ref  A lrnpM$2, 000.000  s f call  103  text 


Metropolitan  Edison  Oo — See  separate  statement 

Reading  Transit  A Light  Oo — See  "Elec.  Ry.  Section” 

Qeneral  Motors  Corp — Common  stock  auth  60  000.000  sh 

Pref  stk  6%  cum  non-vot  red  110  A divs  $20,000,000  

Debenture  stock  $90,000,000  6%  cum  call  115 

Debenture  stock  $500,000,000  7%  cum.  call.  120 


1902 

1912 

1920 


1912 

1915 
1919 
1919 

1916 
1916 
1906 
1916 

1915 

1916 
1919 


$100 

100 

500  Ac 
100  Ac 

100 
100 
100 
1.000 
5oo  \c 
100  Ac 
25  Ac 

100  Ac 
100  Ac 
1 .000 
.000  Ac 
1.000 
1 000 
100  Ac 


None 

100 

100 

100 


168,379,300 
$ 2,047,000 
15,082,500 

15,000.000 

4.515,400 

2.500.000 

4.025.900 

1.077.000 

450.000 
4,178,200 

816,12 

4.068.900 

1.880.000 

1.913.000 

1.009.000 

879.000 

1.285.000 

1.731.000 


20,308.530  sh 
16,183,400 
56,36  ),900 


Rate 

% 

When 

Payable 

See  text 

Q— J 16 

3 H « 

F A A 

6 g 

MAS 

6 g 

F A A 

7 

Q— J 

5 g 

JAJ 

5 g 

JAJ 

6 g 

MAS 

7 

April 

5 g 

A A O 

6% 

MAN 

5 8 

MAS 

6 g 

F A A 

5 g 

MAS 

6 « 

A A O 

6 g 

A A O 

See  text 

Q— F 

6 

Q— F 

6 

Q— F 

7 

Q— F 

See  text 
Aug  1 1942 
Sept  1 1952 
Feb  1 1940 


July  1 1932 
Jan  1 1925 
Sept  1 1929 
Oct  1 1934 

Apr  1 1946 
May  1 1926 
Mar  1 1946 
Feb  1 1936 
Mar  1 1945 
Feb  1 1946 
Oct  1 1929 


May  2 ’21  25c. 
May  2 1921  lt4 
May  2 ’21.1  M% 

May  2 1921  IX 


Cheek  from  i.o'b  Oltlce 
Guar  Tr  Co,  N Y;  A Bun 
N Y.  Boston  A London 
N Y A Boston 


Equitable  Trust  Oo,  N Y 
Guaranty  Trust  Co.  N Y 
New  York  Tr  Co.  N Y 
Mercantile  Tr  Oo,  N Y 

New  York  A Philadelphia 
Fidelity  Trust  Oo.  Phlla 

Lincoln  Trust  Oo,  N Y 
New  York 

Fidelity  Trust  Co.  Phlla 
New  York 
New  York 


Checks  mailed 


OENERAL  ELECTRIC  CO.— ORGANIZATION  .—Organized  under  a 
special  charter  of  New  York  April  15  1892.  and  manufactures  outfits  for 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85,  p.  155.  1648; 
V.  62.  p.  502.  635,  1040;  V.  65.  p.  151:  V.  68.  p.  1024.  ( V.  108.  p.  1837.) 

V.  70.  p 689;  V.  SO.  p.  1481;  V.  83.  p.  689.  Owns  entire  common  stock  of 
Electrical  Securities  Corp  and  Elec.  Bond  A Share  Oo.  V.  79.  p.  1706 
8645;  V.  81.  p.  510;  V.  103,  p.  1595.  International  General  Electric  Co. 
export  organization.  V.  108.  p.  83.  385:  V.  110.  p.  1435.  In  1919  acquired 
' * ' ~ ~ ' ‘ ~ and  Trumbull  Electric  Co.  V. 


1921  acquired  the  lamp  and  wire  plants  of  the  Independent  Lamp  A Wire 
Co.  V.  112,  p.  377.  New  lamp  plant,  V.  112,  p.  1287. 

As  to  organization  of  Radio  Corp.  of  America,  see  caption  of  that  com- 
pany below.  V.  109,  p.  1704. 

Owns  toe  rights  for  the  U.  S.  under  patents  covering  Curtis  steam  turbln< 
engines.  V.  76,  p.  1195;  V.  77,  p.  2161;  V.  82,  p.  1272.  Settlement  of 
Government  suit.  V.  93.  p.  1024.  1194:  V.  92.  p.  599. 

Co.  announced  in  Mar.  1920  that  it  had  acquired  under  lease,  with 
option  to  purchase,  the  Remington  Arms  U.  M.  C.  plant  at  Bridgeport, 
Conn.  V.  110,  p.  1191.  Acquired  the  former  plant  of  the  Bartlett  Hay- 
ward Co.,  Baltimore,  in  May  1920.  V.  110.  p.  1976.  Lamp  patent  sus- 
tained, V.  110,  p.  2571.  Agreement  with  Amer.  Tel.  A Tel.  Co.  to  ex- 
change licenses,  patents,  Ac.,  V.  Ill,  p.  899. 

STOCK. — The  stockholders  voted  Mar.  16  1920  to  increase  the  author- 
ized capital  stock  from  $125,000,000  to  $175,000,000.  The  directors  also 
authorized  the  issue  of  new  stock  for  subscription  by  stockholders  of  record 
April  6 1920  on  the  basis  of  one  new  share  for  each  10  shares  outstanding 
at  $125  per  share.  Y.  110.  p.  1191. 

The  directors  on  Nov.  12  1920  authorized  the  issuance  of  $27,500,000 
additional  stock  to  be  offered  to  stockholders  of  record  Dec.  8 1920  at  par 
at  the  rate  of  one  share  of  new  stock  for  every  5 shares  of  old  stock  held. 
Subscription  to  the  new  stock  must  be  made  on  or  before  Jan.  20  1921,  and 
payments  are  to  be  made  either  in  four  equal  installments,  on  Jan.  20, 
April  20,  July  20  and  Oct.  20  1921,  or  in  full  at  time  of  subscription.  V.  Ill, 
p.  2233. 

The  stockholders  on  May  11  1921  authorized 
stock  from  $175,000,000  to  $185,000,000. 

DIVIDENDS.  — 1899.  1900.  1901.  1902  toApr.  1921. 

In  cash,  per  cent 3 634  9 8 yearly  (Q.-J.) 

In  stock  JAJ ..  ._  4%  y’ly  Jan’18  toJan.’21 

In  1902  distributed  66  2-3%  stock,  restoring  40%  surrendered  In  1898, 
and  on  Jan.  18  1913  30%  ($23,297,000)  to  repay  In  part  dividends  passed 
or  reduced  In  years  since  1893.  In  Aug.  1917  1%  extra  was  paid  to  aid 
Red  Cross  contributions.  V.  95.  p.  2388,422. 

On  Jan.  15  1918  paid  a special  semi-annual  dividend  of  2%  in  stock 
along  with  the  regular  quarterly  2%  in  cash.  V.  105,  p.  2187.  From  July 
1918  to  Jan.  1921,  incl.,  paid  semi-annually  2%  extra  in  stock. 

DEBENTURES. — No  mortgage  can  be  made  without  equally  securing 
the  debentures  except  purchase  money  mortgages  and  pledges  as  security 
for  temporary  loans  or  as  indemnity.  V.  95.  p 238,  752,  892.  1611. 

Employees’  debenture  bonds,  V.  112,  p.  1420. 

The  $15,000,000  20-year  debentures,  sold  in  Feb.  1920.  were  issued  to 
provide  for  the  payment  of  the  $15,000,000  6%  notes  due  July  1 1920. 
V.  110,  p.  663. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1420: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Sales $275,758,488$229,979,983$216,815,278$196,926,318 

Net,  after  ord.  taxes $35,420,616  $38,355,221  $32,982,071  $33,516,830 

Interest,  Ac 4,288,328  2,277,250  2,377,089  1,113,002 

Federal  taxes  (est.) 9.000.000  11,000,000  13,500,000  5,500,000 

Dividends  (8%  p.  a.)...  10,656,222  9,545,469  9,165,622  8,120,648 

Red  Cross  div.  (1%)...  1,015,078 

Div.  in  stock (4%)5, 437,700  (4)4,772,918  (4)4,587,398  (2)2,030,156 


increase  in  the  capital 


Balance,  over  divs $6,038,365  $10,759,584  $3,351,962  $15,737,946 

Total  surplus  Dec.  31  1920,  $70,048,610. 

DIRECTORS.— C.  A.  Coffin  (Chairman).  E.  W.  Rice  Jr.  (Pres.). 
Gordon  Abbott,  Oliver  Ames,  Anson  W.  Burchard  (V.-P.),  George  P. 
Gardner,  Francis  L.  HIgginson  Jr.,  Robert  Treat  Paine  2d,  Marsden  J. 
Perry,  Seward  Prosser,  B.  E.  Sunny,  George  F.  Baker  Jr.,  Charles  Steele 
and  Philip  Stockton.  N.  Y.  office,  120  Broadway. — (V.  112,  p.  166,  377, 
474,  1287,  1391,  1420,  1745,  2088.) 

OENERAL  OAS  & ELECTRIC  CO.— ORGANIZATION.— Incor- 
porated in  Maine  July  3 1912  (V.  95.  p.  110).  Owns  control  of  public 
■ervice  properties  under  management  of  The  W.  S.  Bars  tow  Mgt.  Assn.,  Inc. 

In  1917  arranged  for  a part  of  its  own  coal  supply  through  Eastern  Utilities 
OoalCo..  which  issued  $325,000  lstM.6s  ($450,000  auth.).  V.104,  p.2237. 

Controls  through  stock  ownership  10  public  utility  operating  companies 
which  in  turn  through  stock  ownership  and  long  term  leases  operate  22 
additional  public  utility  companies.  Of  the  total  amount  of  stocks  of  sub- 
sidiaries and  affiliated  companies  outstanding,  the  company  controls  over 
99%  of  the  Common  stock  and  over  77%  of  the  Preferred  and  Common 
stocks  combined.  The  utilities  are  mainly  electric  and  gas  properties 
located  in  the  States  of  Pennsylvania,  New  Jersey,  New  York , Vermont , 
New  Hampshire  and  Ohio,  serving  an  estimated  population  of  1,000,000. 
Aquisltion  in  1919  of  Metropolitan  Edison  Co.,  Vermont  Hydro-Electric 
Corp.,  Ac.— (V.  109,  p.  480.  1796.) 

Stocks  of  Subsidiary  Companies  Owned. 

Owned  by 

„ „ Gen.  G.  & E.  Co. 

As  of  Dec.  31  1920 — Outstanding,  or  Sub.  Ccs. 

Metropolitan  Edison  Co. — Preferred 2,500,000 

Common -3,000,000 

Pennsylvania  Utilities  Co. — Preferred 800,000 

Common 828 ,571 

Eastern  Penna.  Pow.  Co.  of  N.  J. — Common 2,000 

Easton  Gas  Works — Preferred __  _ _ 200,000 

Common 269 ,400 

N.  J.  Pow.  A Lt.  Co. — Preferred 224,100 

Common 345.700 

Vermont  Hydro-Elec.  Corp. — Preferred- 650,000 

Common 600.000 

Rutland  Ry.  Lt.  A Pow.  Co. — Preferred 600,000 

Common 1, 700 .500 

Pittsford  Power  Co. — Preferred 200.000 

Common 300,000 

Binghamton  Lt.  Ht.  & P.  Co. — Preferred . 60  .160 

Common 500,000 


,000,000 

772,300 

814,757 

2,000 

269,400 


345,700 


610.000 

81,910 

1,679,100 

300.666 

soo'.ooo 


Owned  by 
Gen.O.&E.Co. 

Outstanding,  or  Sub.  Cos. 

Sandusky  Gas  A El.  Oo. — .Preferred 100,000  

Common - 500,000  500,000 

Northwestern  Ohio  Ry.  A P.  Co. — Preferred 500,000  500,000 

Common 800,666  800,666 

Interurban  Gas  Co.— Common 6,006  6,660 

Reading  Transit  A Lt.  Co. — Preferred  “A” 131 .450  

Preferred  "B” 1.511.500  1,300,000 

Common - 2 ,900 ,000  2 ,900 ,000 

Oley  Valley  Ry.  Oo. — Common 250.600  250,666 

Neversink  Mountain  Ry.  Co. — Common 160,066  100,006 

Port  Clinton  Elec.  Lt.  A P. — Common 21,356  21.356 

Sayre  Elec.  Co. — Preferred 166,006  166,066 

Common 150.060  150.000 

Eastern  Utilities  Coal — -Common 500. 060  506,6o6 

Waverley  El.  Lt.  A P. — Common 60.000  66,606 

The  Jersey  Corp. — Common 4.666  4,666 

General  Finance  Corp. — Common 106.666  10G,606 

See  separate  statement  of  Metorpolitan  Edison  Co.  and  see  below  for 
Vermont  Hydro-Elec.  Corp.;  compare  also  "Electrc  Ry.  Section”  for 
•tatements  of  other  subsidiary  companies. 

CAP.  STOOK  OF  GEN.  GAS  A EL.  OO.— The  7%  pref.  (cumulative 
from  July  I 1915)  Is  entitled  to  participate  with  common  in  any  year  after 
6%  on  common.  The  non-cum.  convertible  pref.  (convertible  into  com- 
mon at  par  at  any  time)  is  pref.  over  common  as  to  assets  and  as  to  4% 
dividends  in  1916,  5%  in  1917  and  6%  thereafter.  V.  105.  p.  1713. 
DIVIDENDS—)  1912.  1913.  1914.  1915.  1916  to  Apr. ’17 . None 

On  7%  Pref. %(  11$%  6 5H  7 7(1X%  Q— J)  since 

BONDS. — Convertible  bonds  of  1912,  auth.,  $20,000,000;  issued  and 
outstanding  Dec.  31  1920,  $1,077,000;  they  are  convertible,  $ for  $,  Into 
pref.  stock.  Additional  bonds  under  certain  conditions.  V.  95,  p.  1210. 

As  part  of  the  financing  in  Sept.  1919  the  company  made  two  new  bond 
Issues: 

(1)  An  auth.  $4,700,000  6%  bonds  due  Sept.  1 1929  (callable  at  par  and 
Int.)  .whereof  $456,006  are  reserved  to  retire  the  10-year  bonds  due  1925. 
These  Dew  bonds  are  secured  by  pledge  of  (a)  $3,000,000  Metropolitan 
Edison  Co.  com.,  (b)  entire  $2,960,000  com.  stock  of  Reading  Transit  A 
Light  Co.,  also  $550,000  of  its  6%  cum.  pref.  stock  subject  to  agreement  to 
exchange  same  for  its  7%  cum.  pref.;  (c)  $345,700  com.  stock  N.  J.  Power 
A Light  Co.;  (d)  $500,066  com.  stock  Sandusky  Gas  A Elec.  Co.;  (e)  entire 
$556,000  com.  stock  of  Vermont  Hydro-Electric  Corp. 

(2)  An  auth.  $900,000  7%  non-cum.  income  bonds  due  Oct.  1 1934 
entitled  to  Interest  only  If  earned  except  that  at  maturity  Is  entitled  to 
9 months  lnt.  and  if  called  interest  from  preceding  Jan.  1 to  redemption 
date.  Ac.  Initial  payment  of  1M%  made  on  April  1 1920;  7%  paid  on 
April  1 1921. 

Vermont  Hydro-Electric  Corporation. — Whose  entire  $550,000  issued 
com.  stock  is  owned  by  General  Gas  A Electric  Co.,  on  Oct.  1919  made  a 
1st  M.  to  Mercantile  Trust  Oo.  of  N.  Y.  as  trustee,  to  secure  bonds  without 

limit  as  to  amount  issuable  in  series  under  careful  restrictions;  Series  A 
$1,738,000  issued;  outstanding  $1,731,000:  has  sinking  fund  Oct.  1 1922  to 
1928,  equal  to  1%  of  bonds  outstanding  at  time  of  payment. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1149,  shows:  Dividends, 
Ac.,  received,  $537,594;  net,  after  taxes,  $511,680;  int.  charges,  Ac.,  $400,- 
386;  balance,  $111,294. 

Combined  Operating  Income  of  Subsidiary  and  Affiliated  Companies  Now 
Controlled  by  the  General  Gas  & Electric  Co.,  12  Months  Ended  Dec.  31. 
Operating  Revenues — - 1920.  1919.  1918. 

Electric $7,023,814  $5,402,066  $4,823,409 

Railway 3,499.162  3,048,387  2.564,268 

Gas 841,590  684,465  571.242 

Total $11,364,566  $9,134,918  $7,958,919 

Operating  expenses,  taxes  and  rents. . 8,980.423  6,047,577  5.551.932 

Operating  income $2,384,143  $3,087,341  $2,406,987 

OFFICERS. — Pres.,  W.  S.  Barstow;  V.-P.,  Lucien  H.  Tyng;  Sec., 
O.  Clement  Swenson;  Treas.,  William  Buchsbaum;  Asst.  Sec.  A Asst. 
Treas.,  J.  P.  Campbell.  Office,  50  Pine  St.,  N.  Y.— (V.  112,  p.  1149.) 

GENERAL  MOTORS  CORPORATION.— ORGANIZATION.— In- 
corp.  in  Del.  Oct.  13  1916  as  successor  to  Gen.  Motors  Co.  (of  N.  J.)  On 
Aug.  1 1917  the  N.  J.  company  was  dissolved.  For  plan  see  V.  103.  p. 
1510,  2346. 

PROPERTY. — A detailed  statement  as  to  properties  as  of  Dec.  31  1919 
appeared  in  V.  110.  p.  2385;  compare  also  V.  108,  p.  882;  V.  112,  p.  1634. 
New  plant  of  Cadillac  Motor  Car  Co.,  V.  Ill,  p.  1087. 

ACQUISITIONS. — As  of  May  2 1918  all  assets  of  Chevrolet  Motor  Co. 
of  Del.  (except  its  450,000  shares  of  Gen.  Motors  Corp.)  were  acquired. — 
V.  106,  p.  824.  2761:  V.  107.  p.  1006,  1194. 

In  Dec.  1918  acquired  United  Motors  Corp. — V.  107  p.  1484  , 2101; 
V.  108.  p 83.  584. 

In  Jan.  1919  acquired  entire  capital  stock  of  Gen.  Motors  Corp.  of  Can- 
ada.—V.  108,  p.  272.  584;  V.  107.  p.  1923.  In  1919  acquired  the  Inter- 
State  Automobile  Co.,  Muncie.  Ind. 

In  Oct.  1919  announced  that  control  had  been  acquired  of  the  Delco 
house  light  business  and  plant  at  Dayton,  O.,  and  the  Sunnyhome  Elec. 
Co.  of  Detroit,  and  had  made  an  offer  for  control  of  Fisher  Body  Corp. 
by  purchase  of  300,000  shares  of  its  new  common  on  a basis  adding  about 
$30,000,000  to  that  company's  current  assets. — V.  109,  p.  1673. 

For  other  acquisitions  see  V.  108,  p.  882;  V.  109,  p.  2267;  V.  110,  p.  2660. 
Organized  the  Gen.  Motors  Acceptance  Corp.  in  Jan.  1919. — V.  108. 
p.  484;  V.  110,  p.  2079;  V.  Ill,  p.  586,  593~ 

CONTROL. — In  Nov.  1920  E.  I.  du  Pont  de  Nemours  A Co.  acquired 
from  W.  C.  Durant  2,504,273  shares  of  Gen.  Motors  Corp.  common  stock 
through  the  newly  organized  Du  Pont  Securities  Co.  On  Dec.  31  1920  the 
Du  Pont  company  owned  a 29.57%  interest  in  the  common  stock.  It  is 
understood  that  the  Du  Pont  and  Morgan  interests  combined  amount  to 
something  more  than  51%  of  the  outstanding  common  stock.  Compare 
V.  112.  p.  1139. 

CAPITAL  STOCK. — On  Jan.  6 1920  the  shareholders  voted  to  change 
the  authorized  stock  to  the  following  amounts:  $20,000,000  6%  Prer., 
$90,000,000  6%  Deb.  stock,  $500,000,000  7%  non-voting  Deb.  stock  (new 
Issue),  having  a par  value  of  $106.  redeemable  at  120  and  ranking  parri 
passu  with  Pref.  and  old  Deb.  stock,  50,000,000  shares  Com.  stock  without 
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Qeneral  Petroleum  Corp. — Com.  stock  $46,787,800 — 

Pref.  (a.  & d.)  7%  cum.  call,  at  par  $3,212,200 

Sinking  fund  gold  notes  red  105  $10,000,000 xxxc 

Gillette  Safety  Razor  Co — Stock  250,000  shares 

Gilliland  Oil  Co — Common  stock  600,000  shares  auth 

Pref  (a  & d)  stk  8%  cum  red  & conv  (see  text)$5,000,000  au 
Girard  Point  Storage — See  Pennsylvania  RR. 

Goldfield  Consolidated  Mines  Co — Stock  $50,000,000  auth, 

Goodrich  (B  F)  Co — Common  stock  1,500.000  shares 

Preferred  (a  & d)  7%  cumulative  auth  $47,224,000  

Convertible  notes  (see  text) Bac* 


$100 

100 

500  &c 
None 
None 
100 

10 
None 
100 
100  &c 


$23,036,000 
3,212,200 
7,500.000 
250,000  shs. 
444,406  shs. 
3,529,700 

35.591.480 
See  text 
37,224,000 
30,000,000 


text 

7% 

7 S 

$12  in ’20 


See  text 
See  text 
7 in  1920 
7g 


Q— M 
F&A  15 
Q— M 


See  text 
See  text 
Feb  15  1931 
June  1 ’21  $3 


See  text 
Q— J 
A & O 


Dec  31  1919  5c 
Feb  15’2 181.50 
July  1*21,  l%% 
Apr  1 1925 


Checks  mailed 

Cheoks  mailed. 

Checks  mailed 
do  do 

Bankers  Trust  Co.  N 7 


par  value.  Ten  shares  of  new  Com.  of  no  par  value  will  be  given  In  ex- 
change for  each  share  of  old  Com.  of  $100  par  value,  the  exchange  to  be 
made  on  and  after  May  3 1920. 

RIGHTS. — Pref.  and  6%  Deb.  stockholders  of  record  Jan.  9 1920  were 
given  the  privilege  of  subscribing  on  or  before  Feb.  2 1920  to  2 shares  of 
new  7%  Deb.  stock  at  par,  payments  to  be  made  in  cash,  or  50%  in  cash 
and  50%  in  Pref.  or  6%  Deb.  stock  at  par.  Compare  V.  109.  p.  2075 

Common  stockholders  of  record  Jan.  15  1919  had  the  right  to  subscribe 
to  240,000  shares  of  Common  stock  at  $118  per  share  (underwritten  at  that 
price)  to  the  extent  of  20%  of  holdings.  V.  108,  p.  83,  174. 

Stockholders  of  record  June  12  1920  were  given  the  right  to  subscribe  to 
additional  common  stock  at  $20  per  share  to  the  extent  of  20%  of  holdings. 
V.  110,  p.  2390. 

CHANGES  IN  CAPITALIZATION.— The  shareholders  voted  Dec. 
10  1918  (1)  to  authorize  an  issue  of  not  exceeding  $150,000,000  6%  de- 
benture stock,  of  which  $20,000,000  was  made  exchangeable  for  the  out- 
standing issue  of  pref.  stock,  share  for  share:  (2)  to  decrease  the  then  au- 
thorized pref.  stock  from  $100,000,000  to  $20,000,000.  V.  107,  p.  2102, 
2292;  V.  108,  p.  83,  584.  See  also  du  Pont  report,  V.  108.  p.  1074. 

On  June  12  1919  the  shareholders  voted  to  increase  the  authorized  issues 
of  common  and  debenture  stock  to  $500,000,000  each,  in  order  to  make 
provision  for  future  financing  as  required  from  time  to  time,  and  not  with 
a view  to  any  immediate  issue.  V.  108,  p.  1824,  2025,  2437. 

In  May  1919  $50,000,000  Deb.  stock  was  offered  to  the  public.  V.  108, 
p.  2025. 

The  preferred  stock  and  the  debenture  stock  may  be  exchanged  on  the 
basis  of  one  share  of  pref.  or  deb.  stock  and  $100  cash  for  two  shares  of  7% 
deb.  stock. 

The  6%  pref.,  the  6%  debentures  and  the  7%  debentures  rank  equally 
as  to  both  dividends  and  assets".  These  stocks  are  entitled  to  receive  divi- 
dends at  the  rates  specified  before  any  dividend  is  paid  upon  the  common 
stock.  Upon  liquidation  the  holders  of  the  pref.  and  debenture  stocks  shall 
be  entitled  to  be  paid  in  full  both  the  par  amount  of  the  stock,  $100  a share, 
and  any  accrued  dividends. 

The  sole  voting  power  is  vested  in  the  common  stock  except  in  case  of 
default  of  dividends  upon  the  preferred  and  debenture  stocks,  and  except 
upon  the  happening  of  certain  events,  as  follows: 

(a)  The  pref.  and  debenture  stocks  shall  vote  upon  the  sale  of  the  assets  as 
an  entirety;  (6)  in  case  earnings  amount  to  less  than  9%  in  any  year  upon 
the  amount  of  the  debentures  outstanding,  the  debentures  shall  have  equal 
voting  power  with  the  common  so  long  as  the  default  in  earnings  continues; 
(c)  in  case  of  failure  for  six  months  to  pay  dividends  upon  the  debentures, 
the  sole  voting  power  becomes  vested  in  the  debentures  so  long  as  the  default 
in  dividends  continues. 

DIVIDENDS.— On  com.,  in  1917.  Feb.,  1%;  May  1917  to  Feb.  1920 
3%  each  (12%  p.  a.).  V.  104.  p.  2556.  The  directors  on  Mar.  25  1920  de- 
clared, along  with  the  regular  distribution  on  the  pref.  and  debenture  stocks, 
a dividend  of  25  cts.  a share  in  cash  and  l-40th  of  a share  in  stock  on  the 
new  com.  stock  without  par  value,  and  a dividend  on  the  old  com.  stock  of 
the  par  value  of  $100  a share  at  the  rate  of  $2  50  a share  in  cash  and  one- 
fourth  of  a share  of  common  stock  without  par  value,  payable  May  1 1920. 
V.  110,  p.  1294.  In  Aug.  and  Nov.  1920,  paid  25c.  a share  in  cash  and 
l-40th  of  a share  in  stock  on  the  new  common.  In  Feb.  and  May  1921  paid 
25c.  a share  in  cash,  the  stock  dividend  being  omitted. 

REPORT. — For  calendar  year  1920,  in  full  in  V.  112,  p.  1634: 

Calendar  Years — 1920.  1919.  1918. 

Cars  and  trucks  sold 401,610  406,158  246,834 

Net  sales $567,320,603  $509,676,695  $269,796,830 

Net  profit  after  depreciation,  &C-_-  49,277,521  90,517,519  35,504,576 

War  taxes,  &c 3,894,000  30,000,000  20,113,548 

Balance $45,383,521  $60,517,519  $15,391,028 

General  Motors  proportion $37,750,375  $60,005,484  $14,825,530 

Preferred  dividends 973,748  1,032,376  1,180,901 

Debenture  dividends 4,646,678  3,180,136  739,566 

Common  dividends 17,893,289  17,324,541  11,237,310 

Balance,  surplus $14,236,669  $38,468,431  $1,667,753 

OFFICERS. — Pierre  S.  du  Pont,  Chairman  & President;  J.  J.  Rasltob, 
Chairman  of  finance  committee;  T.  S.  Merrill,  Sec.;  M.  L.  Prensky,  Treas.; 
Frank  Turner,  Comptroller.  Main  office,  Detroit;  N.  Y.  office,  224  W. 
57th  St— (V.  112,  p.  749,  853,  937,  1149,  1511,  1611,  1634,  1521,  1871.) 

~a EN ER aITPETROL EU/vTcO R p‘— ORGANIZATION^-Incorp .'  May 
25  1916  in  California,  successor  to  company  of  same  name,  foreclosed  June 
28  1916  per  plan  of  reorganization  in  V.  102,  p.  889.  Owns  various  oil 
fields,  held  In  fee  or  under  lease,  In  California  and  Mexico.  V.  104.  p.  2556. 

V.  109,  p.  977;  V.  Ill,  p.  1276:  V.  112.  p.  749.  Owns  entire  capital  stock 
($2,000,000  class  “A"  and  $5,500,000  class  "B”)  of  General  Pipe  Line  Co. 
of  California.  V.  103,  p.  1414. 

STOCK. — The  stockholders  voted  on  Jan.  19  1920  to  Increase  the  author- 
ized common  stock  from  $21,787,800  to  $47,000,000. 

Rights. — Common  stockholders  of  record  Dec.  15  1919  were  given  the 
privilege  of  subscribing  at  $125  per  share  for  57,424  shares  of  com.  stock 
to  the  extent  of  33  1-3%  of  holdings.  V.  110,  p.  81. 

Notes. — Proceeds  of  the  $7,500,000  7%  s.  f gold  notes  of  1921  were  used 
to  retire  all  outstanding  bonds  of  Gen.  Pipe  Line  Co.  of  Calif,  and  to  retire 
all  of  the  Gen.  Petroleum  Corp.  secured  gold  notes.  Sinking  fund  of  5% 
will  commence  Feb.  15  1922  to  be  used  for  purchase  and  redemption  of  notes. 
V.  112,  p.  749. 

DIVIDENDS. — Initial  div.  of  3H%  paid  on  Pref.  stock  Sept.  1 1916 
and  l?i%  Q.  since  to  June  1 1921.  On  Common  initial  div.  of  10%  was 
declared  payable  2H%  each  on  Oct.  I 1917,  Jan.,  Apr.  and  July,  1918; 
Oct.  11  1918,  2H%;  Oct.  31  1918  to  May  31  1921,  1%  monthly. 

REPORT. — For  fiscal  year  ended  June  30  1920  in  V.  Ill,  p.  985;  for  9 
months  ended  March  31  1921  in  V.  112,  p.  1973. 

Gross  Gross  a Deprec.  Pref.  Com.  Bal. 

Profit.  Income.  Int.  &c.  Div.  (7%)  Divs.  Surplus. 

$ $ $ $ $ $ 

1919-20 7.669,305  6.658.672  4,209,435  224,854  2.180,852  43,531 

1918-19 7,864,827  6,846,748  4,398,171  224,854  1.650,497  573.226 

1917- 18 8,183,106  7,330,989  3,568.499  224.854  1,349,018  2,188,621 

a Includes  Federal  income  and  excess  profits  taxes  1919-20,  $363,768 

1918- 19.  $649,146:  1917-18.  $1,097,520.  President  John  Bameson. 

San  Francisco.  New  York  office,  71  Broadway. — (V.  112,  p.  749,  853,  1973.) 


GENERAL  PHONOGRAPH  CO.— (V.  Ill,  p.  974, 1191,  1854.  2660.) 
GILLETTE  SAFETY  RAZOR  CO.— Incorporated  In  Delaware  Sept.  10 
1917  (V.  105,  p.  1108.  1213) , succeeding  Mass,  corporation.  Plants  located 

at  Boston,  Mass.,  and  Montreal,  Canada.  (Compare  annual  report  printed 
in  full  in  V.  112,  p.  664.) 

STOCK. — Authorized,  250,000  shares  of  no  par  value.  The  directors  on 
Jan.  14  1920  voted  to  increase  the  company’s  working  capital  by  offering 
to  shareholders  of  record  Jan.  30  1920  snares  in  the  company’s  treasury  at 
$100  per  share  on  the  basis  of  one  new  share  for  each  ten  shares  held. 
Canadian  Co.,  see  V.  109,  p.  1464. 


and  $1  extra;  Mar.  2 1921,  $3;  June  1 1921,  $3. 

ANNUAL  REPORT.— In  full  in  V.  112,  p.  664.  showing: 


1920.  1919.  1918.  1917.  1916. 

Sales,  No.  razors  2,090,616  2,315,892  4,580,987  1,094,182  782,028 

Doz  blades.  19,051,268  17,320,517  12.895.618  9,619,030  7,153,466 

Co.’s  net  earns. .$6,803,407  $6,025,350  $5,252,136  $4,603,782  $3,192,832 
OFFICERS. — Chairman,  J.  E.  Aldred;  Pres.,  King  C.  Gillette;  V.-Pres. 
& Treas.,  Frank  J.  Fahey;  Sec.,  Frank  J.  Sullivan.  Office,  47  West  First 
St.,  Boston.— (V.  112,  p.  262,  648,  664. 

0 Oil 

ing  properties  and 
Texas.  In  Jan.  1921  had  349  oil  wells,  14  gas  wells  and  17  wells  drilling. 
Owns  100,000  shares  of  stock  of  Paragon  Refining  Co. 

CAPITAL  STOCK. — Pref.  stock  is  convertible  at  any  time  into  common 
stock  at  the  rate  of  one  share  of  pref.  for  two  shares  of  common , the  rate  to 
change  in  case  of  any  increase  of  common  stock  and  sale  thereof  at  less  than 
$50  per  share.  Redeemable  at  105  to  Feb.  15  1921  at  107 K to  Feb.  15 
1922,  and  at  110  thereafter.  Sinking  fund,  20%  of  net  earnings  after  pref. 
divs.  Pref.  and  com.  stocks  have  equal  voting  rights. 

Dividends. — Pref.  divs.  are  paid  quar.  Feb.  15,  &c.;  initial  div.  having 
been  paid  Feb.  15  1920. 

REPORT.— For  year  ended  Oct.  31  1920  showed:  Profit.  $6,448,022: 
depletion  (estimated),  $4,474,830;  Fed.  taxes  (estimated).  $300,000 
net  profit,  $1,673,192. 

OFFICERS. — Pres.,  J.  W.  Gilliland;  Treas.,  G.  R.  McCullough;  Sec. 
J.  W.  Hayes.  Main  office,  Tulsa,  Okla.— (V.  112,  p.  262,  474,  1521,  1871.-J 

GOLDFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION.— 
Inoorp.  in  Wyoming  Nov.  13  1906.  Owns  381  aores  of  mining  ground  in 

fee.  Also  owns  about  30%  of  the  issued  stock  of  the  Ash  Peak  Mines  Co. 
and  has  acquired  about  a three-fourths  interest  in  the  Surcease  Mine, 
located  in  Plumas  County,  Calif. 

Stock  authorized,  $50,000,000:  outstanding.  $35,591,480:  par.  $10. 
In  March  1919  the  entire  remaining  mining  property  not  theretofore  leased, 
except  the  milling  plant,  was  leased  to  the  Goldfield  Development  Co.,  a 
new  independent  company  (backed  by  local  [Goldfield]  Interests),  for  a 

royalty  of  from  15  to  20%  of  the  net  proceeds  of  the  ore  produced.  The 
lease,  however,  was  relinquished  at  the  end  of  1920.  The  right  to  subscribe 
at  5 cts.  a share  for  a block  of  the  2,500.000  assessable  shares  of  the  new 
company  was  offered  to  the  shareholders  of  this  company.  V.  108,  p.  1277. 
Dividends—  / '09.  ’10.  ’ll.  ’12.  ’13.  ’14.  '15.  1916-18.  '19.  1920. 

Cents  per  share \ 100  200  300  160  17  301  45  None  5 text 

Stockholders  of  record  July  31  1920  received  a dividend  consisting  of 
shares  of  Goldfield  Deep  Mines  Co.  of  Nevada  equal  to  the  number  of  shares 
of  Goldfield  Cons.  Mines  Co.  held.  V.  Ill,  p.  2047. 

EARNINGS. — Total  earnings  for  the  year  ending  Dec.  31  1920  were 
$33,455.  compared  with  $244,849  in  1919;  total  expenses  were  $248,331, 
against  $1,227,565;  net  deficit  for  the  year  was  $214,875.  compared  with  a 
deficit  of  $982,716  in  1919.  The  total  surplus  as  of  Dec.  31  1920  was 
$627,796. 


(B.  F.)  GOODRICH  CO. — ORGANIZATION. — Reincorporated  in 
N.  Y.  May  2 1912,  and  in  June  1912  acquired  Diamond  Rubber  Co.  (V.  93. 
p.  1262),  having  adjoining  plant  at  Akron,  O.  V.  94,  p.  829,  1386,  1629. 
Manufactures  a large  variety  of  rubber  goods,  including  automobile  tires ._ 

STOCK,  NOTES,  &c. — Pref.  may  be  redeemed  at  not  exceeding  125  and 
divs.  At  least  3%  of  pref.  stock  must  be  retired  yearly  after  July  1 1913 
from  surplus  profits  before  divs.  are  paid  on  com.  stock.  Entire  voting 
power  for  election  of  directors  is  vested  in  com.  stock  until  four  quarterly 
pref.  divs.  are  in  default.  V.  94,  p.  1629.  Pref.  stock  formerly  $30,000,000. 
reduced  by  sinking  fund  prior  to  Oct.  1 1919  to  $24,600,000  (V.  106, p.  1130). 
Auth.  pref.  stock  increased  to  $49,60>.,000  June  26  1919  and  $15,000,000 
offered  to  stockholders  of  record  July  i at  $102.  The  $8,000,000  thereof  not 
so  sold  was  taken  by  bankers,  increasing  the  outstanding  pref.  to  $39,600,- 
000.  V.  108,  p.  2332,  2437.  2633;  V.  109,  p.  1183.  Outstanding  pref.  stock 
was  reduced  to  $38,412,000  in  March  1920  and  to  $37,224,000  in  April  1921. 

The  stockholders  on  Mar.  15  1920 ratified  the  recapitalization  plan  which 
provided  that  (1)  authorized  com.  stock  be  increased  from  600,000  shares 
of  $100  par  value  to  1,500,000  shares  of  no  par  value.  Of  the  new  stock, 
600  000  shares  were  exchanged  share  for  share  for  the  old  common,  125,000 
shares  is  set  aside  for  sale  to  employees,  375,000  shares  is  reserved  for  con- 
version of  the  notes  below,  and  the  remaining  400,000  shares  is  available  for 
future  requirements;  (2)  there  were  issued  Immediately  $30,000,000  Five- 
Year  7%  Convertible  gold  notes,  convertible  after  Apr.  1 1922  into  common 
stock  at  $80  a share.  Red.,  all  or  part,  on  any  int.  date  at  103  if  redeemed 
on  or  before  Apr.  1 1923;  at  102  if  redeemed  thereafter,  and  on  or  before 
Apr.  1 1924,  and  at  101  thereafter  (with  int.).  Each  $1,000  note  will  have 
a stock  purchase  warrant  attached  (which  may  be  detached  and  held  and 
disposed  of  separate  and  apart  from  the  note)  entitling  the  holder  on  or 
before  March  31  1922,  or,  if  all  notes  are  earlier  redeemed,  on  or  before  the 
redemption  date,  to  purchase  12  H shares  of  common  stock  at  not  more  than 
$80  per  share.  The  warrants  attached  to  notes  of  smaller  denom.  will  per- 
mit the  purchase  of  a proportionately  smaller  number  of  shares. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Date  Par 
Bonds  Value 


Amount 

Outstanding 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Qoodyear  Tire  & Rubber  Co — Common  «tk  *100.000  000 

New  1st  pref  (a  & d)  stock  7%  cum  8100.000.000  call  110  sfd 
Issued  Under  Refinancing  Plan — 

First  mtge.  s.  f.  gold  bonds  red.  120 k 

Sinking  fund  debentures  (see  text) 

For  other  securities  to  be  issued  under  refinancing  plan,  se 
Goodyear  Tire  & Rubber  Co  of  California — 

Pref  (a&d)  stock  7%  cum  810.000.000  call  5 yrs  105  .then  110 


1921 
1921 
e text 


New  York  & Cleveland 


Offerings  to  Stockholders. — Common  stockholders  of  record  March  15  1920 
had  the  right  to  purchase  notes  at  the  rate  of  8100  of  notes  for  each  two 
shares  of  common  stock  held,  at  $99  and  int.,  if  any,  for  each  $100  note,  or, 
alternatively,  to  purchase  shares  of  common  stock  at  the  rate  of  I shares 
for  each  two  shares  held,  at  $80  per  share  and  also  could  subscribe,  subject 
to  allotment,  for  additional  notes  or  shares  at  the  same  prices.  (6)  Pref. 
stockholders  were  given  the  privilege  of  subscription  at  the  above  prices  to 
notes  or  shares  without  limitation  as  to  amount  but  subject  to  allotment. 
V.  110,  p.  767.  875.  1191. 

Dividends  on  pref.  have  been  declared  regularly  1 % % to  and  including 
July  1 1921.  On  common  1%  was  paid  Aug.  and  Nov.  15  1912  and  Feb.  1 
1913;  then  none  till  Feb.  1916  to  Nov.  1919.  4%  per  ann.  (1%  Q.-F.).  In 
Feb.  1920  paid  1 % quar.  and  ]4  % extra,  and  in  May  1920  to  Feb.  1921  paid 
$1.50  quarterly.  May  1921  div.  omitted.  V.  112,  p.  1745. 

REPORT— For  1920  in  V.  112,  p.  1140,  showed: 

Calendar  Years — 1920.  1919.  1918. 

Net  sales $150,007,346  $141,343,419  $123,470,187 

Net  income 8,732,973  20,340,214  21,610,322 

Income  and  excess  profits  taxes..  *3,057,627  *5,558.912  Not  deducted 

Interest  on  bills  payable,  &c 4,081,926  1,199,862  1,993,032 

Depreciation,  &c 1,939,760  2,851,381  4,089,681 

Preferred  dividends 2,688,840  2.247,000  1,785,000 

Common  dividends ; 3,604,200  2,400,000  2,400,000 

Pref.  stock  redeemed  and  canceled  900,000 


OFFICERS. — Chairman  & Pres.,  B.  G.  Work;  Sec.,  F.  C.  Van  Cleef; 
Treas.,  L.  D.  Brown.  Office,  Akron,  O. — (V.  112,  p.  377,  1140,  1521 
1745.  1982. 

GOODYEAR  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp 
in  Ohio  in  1898.  Owns  fireproof  plant,  at  Akron,  O.,  capable  (V.  109, 
p.  1703)  of  producing  tires  and  other  rubber  goods;  owns  rubber  lands  in 
Sumatra:  cotton tends  in  Arizona. ^V  .106,  p._293.  Canadian  plant,  V.  105, 


„.  2439.  Dirigible  balloons,  &c..  V.  106,  p.  2563;  V.  107.  p.  1000.  onvn 
entire  $3,000,000  common  stock  of  Goodyear  Tire  & Rubber  Co.  of  Calif 
which  see  below.  Acquisition  of  coal  lands,  V.  110,  p.  875.  In  March 
1921  sold  its  Long  Island  City  plant  to  Durant  Motors,  Inc. . V.  112,  p.  1403. 

The  company  (1)  produces  about  20%  of  total  automobile  tire  business  of 
country  (2)  produces  largest  single  volume  of  pneumatic  truck  tires,  also 
one  of  the  largest  outputs  of  solid  truck  tires,  both  in  extensive  demand  in 
Industrial  and  agricultural  fields-  (3)  produces  mechanical  goods,  such  as 
power  transmission  belts,  also  packing,  hose  and  valves  now  in  rapidly 
Increasing  demand  in  the  fields  mentioned-  (4)  produces  Neolin  soles  and 
Wingfoot  rubber  heels,  widely  distributed  by  the  shoe  trade, 

CAPITAL  8TOCK. — The  shareholders  voted  Jan.  14  1918  to  increase 
the  authorized  capital  stock  from  $50,000,000  consisting  of  $25,000,000 
common  stock  and  $25,000,000  7%  cum.  pref.  stock  (of  which  on  Oct.  31 
1917  $20,278,620  common  and  $24,393,700  pref.  were  outstanding)  to 
$100,000,000,  to  Include  (a)  $50,000,000  common;  (ft)  $25,000,000  7% 
cumulative  1st  pref.  stock  (the  present  preferred);  (c)  $25,000,000  new?  % 
cum  2d  pref.  (a.  & d.)  stock.  Of  this  8%  stock  some  $15,000,000  was  sold 
In  1918,  later  $2,000,000  was  retired.  leaving  $13,124,600  outstanding. 


pref.  stock.  (2)  announced  that  It  purposed  to  call  and  pay  off  at  105  od 
Jan.  1 1920  all  the  $23,636,200  1st  pref.  stock  (so  far  as  not  exchanged — 
see  below.)  It  was  also  (3)  arranged  as  authorized  by  shareholders  on  Nov 
17  1919  to  change  the  authorized  capitalization  so  as  to  Include  only  (a) 
$100,000,000  common  stock,  par  $100,  which  may  be  reduced  by  subdivision 
to  a smaller  or  no  par  value;  (6)  $100,000,000  7%  cum.  First  Pref.  stock 
callable  at  $110  with  annual  sinking  fund  of  2)4%  after  Oct.  31  1920  and 
provision  forbidding  mortgaging  the  property  or  Issuing  any  additional 
pref.  stock  without  consent  of  75%  of  pref.  stock  outstanding.  V.  109, 
p.  1613.  Of  the  new  pref.  stock,  $40,000,000  was  offered  to  (and  sub- 
scribed for  in  full  at  par  by)  all  stockholders,  the  2d  pref.  stockholders  being 
permitted  to  subscribe  on  or  before  Nov.  1,  the  other  stockholders  on  or 
before  Nov.  17.  the  1st  pref.  stockholders  also  being  allowed  to  turn  in  their 
stock  at  $112,  receiving  new  pref.  stock  at  $100  a share  and  $2  cash.  V.  109 
p.  1613,  1703,  1796.  1991. 

Common  stockholders  of  record  June  1 1920  were  given  the  right  to  sub- 
scribe for  their  pro  rata  share  of  $30,000,000  stock,  $10,000,000  thereof 
to  be  common  capital  stock  and  $20,000,000  thereof  to  be  preferred  capita] 
stock,  the  stockholders  to  have  the  right  to  purchase  with  every  two  shares 
of  preferred  stock  at  par  one  share  of  common  stock  at  par,  the  stock  to  be 
sold  in  blocks  of  three  shares  each  or  a multiple  thereof  to  avoid  fractional 
shares,  The  preferred  stockholders  were  also  given  the  privilege  of  pur- 
chasing stock  upon  a like  basis,  V,  110,  p,  2390. 

Refinancing  Plan. 

1921  ratified  a refinancing  plan  outlined 

The  plan  contemplates  the  issue  of  approximately  (a)  $25,000,000  First 
Mtge.  20-Year  8%  Sinking  Fund  bonds,  (6)  $25,000,000  10- Year  8%  Sinking 
Fund  Debentures,  (c)  $35,000,000  8%  Prior  Preference  stock. 

The  bonds  and  debentures,  or  their  proceeds,  will  be  used  to  pay  off  the 
bank  debt,  which  is  largely  secured,  and  for  other  corporate  purposes. 
General  Creditors  will  receive  Prior  Preference  stock  for  existing  debt  and  in 
part  payment  for  future  deliveries  of  materials 

Holders  of  existing  Pref.  stock  (about  $65,000,000)  will  receive  Pref.  stock 
of  the  reorganized  corporation  having  substantially  the  same  rights  and 
preferences  as  the  present  Pref.  stock,  share  for  share. 

Holders  of  existing  Common  stock  [about  $61 ,000,000  will  receive  Common 
stock  of  the  reorganized  corporation,  which  will  probably  be  without 
par  value,  share  for  share. 

Ths  $25,000,000  of  Debentures,  together  with  250  shares  of  Common 
stock,  and  also  the  $35,000,000  Prior  Preference  stock  are  to  be  offered  for 
subscription  to  existing  stockholders. 

Supervision  by  Four  Committees. — The  plan  will  be  carried  out  under  the 
supervision  of  the  following: 

(1)  Bank  Creditors'  Committee. — Robert  C.  Schaffner,  Chicago;  John 

Sherwin.  Cleveland,  and  Ralph  Van  Vechten,  Chicago,  with  G.  H.  Savage 
as  Secretary,  Room  1455.  120  Broadway. 

(2)  Merchandise  and  Contingent  Creditors'  Committee. — W.  K.  Bruyn, 
New  York;  F.  L.  Jenckes,  Providence;  Myron  C.  Taylor.  New  York,  with 
H.  M.  Young  as  Secretary,  Room  3336,  120  Broadway,  N.  Y. 


(3)  Preferred  Stockholders'  Committee. — George  W.  Crouse,  Akron;  Reamy 
E.  Field,  Cincinnati;  Charles  A.  Morris  and  A.  H.  Scoville,  Cleveland,  and 
J.  Herndon  Smith,  St.  Louis,  with  Loring  R.  Hoover  as  Secretary,  Room 
1455,  120  Broadway,  N.  Y. 

(4)  Common  Stockholders'  Committee. — Fred  S.  Borton,  Cleveland;  C.  R. 
Erwin,  Chicago;  E.  E.  Mack,  Canton;  Russel  L.  Robinson  and  F.  A. 
Seiberling,  Akron,  with  M.  E.  Morris  as  Secretary,  Akron.  O. 

Description  of  Proposed  New  Securities. 

(1)  First  Mortgage  20-yr.  8%  Sinking  Fund  bonds x$25, 000,000 

To  be  secured  by  a direct  lien  upon  such  real  estate  and  plants  of  the 

company  and  such  of  its  stocks  and  other  interests  in  other  companies  and 
other  property  as  the  four  committees  may  determine. 

Sinking  fund  to  retire  the  bonds  at  the  rate  of  substantially  214%  thereof 
semi-annually,  by  purchase  or  redemption  at  such  prices  as  may  be  pre- 
scribed in  mortgage. 

(2)  10-year  8%  Sinking  Fund  Debentures x$25,000,000 

To  be  issued  under  a trust  agreement,  under  which  will  also  be  deposited 

ten  shares  of  new  Common  stock,  for  each  $1,000  of  Debentures  issued,  the 
Debenture  holders  to  be  entitled  to  receive  said  stock  at  said  rate  upon 
redemption  of  the  Debentures  and  in  the  meantime  to  receive  an  amount 
equal  to  any  dividends  paid  thereon.  Sinking  fund  for  purchase  or  redemp- 
tion of  debentures  (with  or  without  stock  rights)  at  such  prices  and  in  such 
amount  as  may  be  expressed  threin,  payable  only  out  of  earnings  after 
providing  for  interest  and  sinking  fund  on  the  1st  Mtge.  bonds,  interest  on 
the  Debentures  and  all  other  fixed  charges  and  dividends  on  the  Prior 
Pref.  stock.  Said  sinking  fund  may  be  made  cumulative. 

(3)  8%  Prior  Preference  Stock  Cumulative  from  Jan.  1 1921_xS35,000,000 

Redeemable  all  or  part  at  company’s  option  on  any  dividend  date  or  in 

case  of  liquidation  at  110%  and  accrued  dividends. 

Sinking  Fund. — Before  any  dividends  shall  be  paid  or  declared  on  the 
Preferred  or  Common  stock  and  before  any  Pref.  stock  shall  be  purchased 
or  redeemed,  there  shall  bs  set  aside  as  a fund  for  the  purchase  or  redemption 
of  Prior  Pref.  stock  at  such  prices  as  may  be  prescribed  therein  in  amount 
which  shall  not  be  less  than  8%  of  the  amount  of  all  1st  M.  bonds  and  all 
debentures  retired  on  or  before  the  next  preceding  Dec.  31  through  sinking 
funds  and  which  shall  also  be  not  less  than  the  amount  expended  or  pro- 
posed to  be  expended  in  the  purchase  or  redemption  of  Preferred  stock. 
Such  fund  may  be  made  cumulative. 

(4)  7%  Pref.  stock  (total  auth.  may  be  $100,000,000) $65,000,000 

To  possess  subject  to  the  prior  rights  of  the  Prior  Preference  stock  and 

also  the  Management  stock  provided  for,  if  issued,  and  substantially  the 
same  rights  and  preferences  as  the  present  Pref.  stock  except  in  so  far  as 
may  be  necessary  to  carry  out  the  plan. 

(5)  Common  stock  (may  be  either  without  par  value  or  of  such  par 
value  as  the  Committees  may  determine.  A total  of  1,500,000 

shares  may  be  authorized 900,000  sh 

x Note. — The  committee  in  their  discretion  may  readjust  the  amounts 
of  First  Mortgage  bonds.  Debentures  and  Prior  Preference  stock  to  be 
authorized  and  issued  and  may  increase  the  aggregate  amount  thereof  by 
not  exceeding  $15,000,000  but  in  any  such  case  the  amounts  of  Debentures 
and  Common  stock  and  of  Prioi  Pref.  stock  to  be  offered  for  subscription 
to  present  stockholders  will  be  changed  accordingly. 

Voting  Power. — So  long  as  any  of  the  Prior  Preference  stock  shall  be  out* 
standing  the  holders  thereof,  voting  separately  as  a class,  may,  if  the 
Merchandise  Creditors  Committee  so  determines,  be  entitled  (subject  to 
the  prior  rights  of  the  Management  Stock  hereinafter  provided  for , if  issued) 
to  elect  a majority  of  the  board  of  directors,  and  the  company  shall  not 
without  the  affhmative  vote  or  written  consent  of  the  holders  of  at  least 
two-thirds  in  amount  thereof  (a)  dispose  of  its  property  and  business  (6) 
create  or  assume  any  mortgage  or  other  lien,  except  in  refunding  or  as 
put  chase  money  mortgages,  (c)  create  any  stock  having  priority  over  or  on 
a parity  with  the  authorized  Prior  Preference  stock,  or  increase  the  author- 
ized Prior  Preference  stock,  or  (d)  create  or  assume  or  guarantee  any  bonds, 
notes  or  other  evidences  of  indebtedness  maturing  later  than  three  years 
from  the  date  of  issue  thereof,  except  to  refund  debt  created  under  the  plan . 
For  further  details  of  plan,  compare  V.  112,  p.  656.  1735. 

Bonds  and  Debentures  Issued. — A syndicate  of  bankers  in  April  1921 
offered  $30,000,000  1st  M.  8%  bonds,  due  May  1 1941.  (For  description 
see  above.)  The  company  also  sold  $27,500,000  8%  debentures  (see  above) . 
V.  112,  p.  1745.  The  readjustment  plan  was  declared  operative  in  May  1921. 
V.  112-  n.  2195.1a  H 


DIVIDENDS  on  pref,,  \%%  quar.  in  full  to  Oct.  1919, 
paid  1%%  in  April,  July  and  Oct.,  1920,  Jan.  1921  div.  p; 
p.  166.  On  common,  12%  yearly  Nov.  1912  to  June  192 
In  Sept.  1920  2 14%.  Dec.  1920  dividend  passed.  ” 


On  new  pref, 
sed.  V.  112. 
(3%  Q.-M.). 
Ill,  p.  2047. 


shares.  Dividends  paid  in  stock 
1911-12,  $2,329,100:  1913-14,  $1,006,620;  1915-16,  $8,247,000.  V.  106. 
p.  293.  Stockholders  of  record  June  14  1920  received  a stock  dividend 
of  150%,  payable  July  1 1920. 


. — For 
Oct.  31  Gross 
Year — Business. 

1919-20 — See  beiow. 

1918-19. $168, 914,983  $23,277,245  $2,813,940  (12)$2.489.355  $17,973,950 
1917-18.  131,247.382  15.388.191  $2,199,736  (12)$2,451,816  $10,736,639 

1916-17.  111.450.643  14.004.206  1.499.040  (12)  2.228,342  10.316.824 

Net  income,  as  above,  In  1916-19  is  subject  to  Federal  taxes.  Sales  for 
the  12  mos.  ended  Oct.  31  1920  amounted  to  about  $205,000,000.  No 
income  account  was  published,  but  Pres.  F.  A.  Seibeiling  in  the  annual 
report  stated  that  the  year  was  unprofitable.  jtSee  V.  112.  p.  158. 

^OFFICERS. — -Pres.,  Edw.  G.  Wilmer;  V.-Ps.,  G.  M.  Stadelman.  P.  W. 
Litchfield;  Treas.,  H.  H.  Sp-inford;  Sec.,  Chas.  A.  Stillman. — (V.  112, 
p.  1521,  1621,  1735,  1982,  2088,  2195.)!  ■« 

. GOODYEAIT  TIRE~&  RUBBER  CO." “OPlCAUF” Incorporated 
in  California  July  10  1919.  Entire  outstanding  common  stock,  $3,000,000, 
owned  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.;  total  authorized. 
$10,000,000  pref.  stock,  $10,000,000;  sold  in  July  1919.  $8,000,000.  See 
V.  109,  p.  275,  1083. 

'tfOODYEAR- TIRE  & RUBBER  CO.^OFJCANADA,  LTD.— (V.  112, 
P.1403,  1621,  1745  1871.) 


"(H.  W.)  GOSSARD  CO.,  CHICAGO. — (V.J112,  p7 
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INDUSTKIAL  STOCKS  AND  BONDS 
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Qranby  Comol  Min  Smelt  & Pow  Co — Stock  ($25,000,000* 
1st  M convertible  bonds  series  A gold  red  see  text,.,  .xct 
5-yr  conv  deb  bonds  auth,  $2,500,000  red  (see  text)  _Cec* 
Qray  & Dakis,  Inc — Common  stock  autb  138,904  shares  — 
Great  Atlantic  & Pacific  Tea  Co  Inc. — Common  stock.. 

Pref  stock  7%  cum  $12,500,000  (3%  s fd)  call  115 

□ rent  Lakes  Towing — Common  stock  $2.500.000 

Preferred  (a  & d)  7%  non-cumulatlve  $2,500,000 

Great  Northern  Iron  Ore  Prop— Trust  certsl  .500.000  «bar»<s 
Qrt  Western  Pow  Co  of  Cal — Com  stock  auth  $30,000,000 

Preferred  (a  & d)  stock  7%  cum  $30,000,000  call  105 

1st  Ref  M $150,000,000  series  “A”  call Bxxxc* 

Series  B call 

Gen.  mtge.  conv.  $5,000,000  auth.  call.  105 Eq.xxxc* 

Gen  lien  conv  $5,000,000  auth  call  105 Eq.xxxc* 

Underlying  Bonds  on  Properties  Absorbed  by  Merger — 
Grsat  West  Pow  Co  1st  M $25,000,000  (call  lOtt)  _ Ba.xxxc* 
Olty  Ele<'  Oo  San  Fran  1st  M 'call  1 05)  $5,000,000  guar  .xxx 

Central  Okla  Lt  & Power  Oo  1st  mtge  gold  sf 

Consumers  Light  & Power  Oo  gen  mtge  gold  sink  fund 

Consol  Elec  Oo  Gen  M sk  fd  $2,500,000  guar  see  text z 

Convertible  debentures  call  101  & lnt  $5,000,000  g. Eq.xxxc 
Held  under  Stock  Control  and  Lease — 

Oal  Blec  Gen  Co  1st  M *1.600.000  eu  p & I oall  105  _.xxx 

do  do  1st  Mtge  Series  “B"  $3,500,000 

Pref  stk  $2,500,000  6%  cum  aft  1911  tcall  1913  106;  guar 


1919 

192') 

1920 

1921 


1907 
1909 

1908 
1916 
1915 


$100 
100  &c 
100  &c 
None 
None 
100 
100 
100 
None 
100 
100 
100,  &c 


1,000 
1.000 
1.000 
1.000 
100,  &c 
100.  *c 

1.000 


8 I! 

See  text 


7 In  1920 
See  text 
Western 
See  text 


May  1 1919  1 Vi 
May  1 1928 
May  1 1925 
Mar  1 ’20  2% 


Q— M 
Q— M 30 
Q Q— J 

See  text 
Power  O 

$-S 
F & A 


M & N 
A & O 15 
.1  & D 

M & N 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


June  1 21  1 %% 
June 30  21  1)4 
Ap-  1 1921  154 
Apr  18  *21.  $2 
orp  owns  large 
See  text 
Mar  1 1949 
Aug  1 1950 
Aug  1 1930 
Feb  1 1936 

July  1 1946 
July  1 1937 
May  1 1939 
Apr  15  1933 
June  1 1955 
Nov  1 1925 

Sept  1 1948 


Company's  office 
Title  Guar  & Tr  Co 
New  York 


Checks  mailed 

do  do 

32  Nassau  St,  New  York 
majority. 


N Y Bost  Chic  & San  Fr 


New  York  and  San  Fran 
New*  York" 


QRANBY  CONSOLIDATED  MINING.  SMELTING  & POWER  CO. 
LTD.— ORGANIZATION.— Incorporated  Mch  29  1901  In  British  Colum- 
bia Owns  low-grade  copper.  &c.,  deposits:  also  smelter  at  Grand  Forks.. 
B.O.  V.  79.  p.  1644;  V.  81.  p 1490;  statement  to  N.Y.  Stock  Exchange. 
V.  86.  p 403.  report  of  expert.  V.  91.  p.  1250;  V.  96.  p.  289.  In  1907  a 
large  interest  was  acquired  Id  the  Crow’s  Nest  Pass  Coal  Co.,  which  pro- 
vides the  coal  supply.  V.  88,  p 155. 

DIV.l  '13.  '14  Aug.'ldto  Mav'MS.  Aug.&Nov'KS.  '17.  '18.  1919. 

% / 6 3 6%  (1M%  Q.-F.)  2%  each  2Hqu.  10  354 

Stockholders  In  1913  auth.  *5.000.000  15-year  boDds,  subj.  to  call  after 
10 years  at  105  and  lnt.,  with  sink.  fd.  of  4%  of  bonds  issued,  to  purchase  up 
to  110  and  then  call  at  105.  and  conv.  Into  com.  stock  at  not  less  than  par; 
Issues  above  present  $3,440,000  (convertible  Into  com.  stock  at  par  until 
May  1 1923)  limited  to  *650,000.  The  *2.000,000  Issue  of  1915  and  future 
Issues  will  be  redeemable  at  110  by  lot  by  an  annual  sinking  fund  of  10%  of 
net  earnings  or  1%  of  copper  ore  mined  (except  at  Phoenix).  V.  96.  p.289, 
718:  V.  100.  p.  1513,  1596;  V.  98,  p.  1319.  1611;  v.  101.  p 127.6 

The  shareholders  on  Feb.  25  1920  authorized:  (a)  an  issue  of  $2,500,000 
Five-Year  8%  Conv.  Debenture  bonds  to  be  dated  May  1 1920;  (6)  aD 
Increase  in  the  capital  stock  from  $20,000,000  to  $25,000,000. 

Shareholders  of  record  March  6 were  entitled  to  subscribe  for  the  deben- 
ture bonds  a t par  to  the  amount  of  about  one-sixth  of  their  holdings. 

The  bonds  are  convertible  at  any  time  prior  to  maturity  into  ordinary 
•hares  at  rate  of  one  share  of  $100  par  value  for  $55  principal  amount  of 
bonds.  Redeemable,  all  or  part,  at  any  time  after  May  1 192] , and  on  or 
before  May  1 1923,  at  110%  and  interest:  thereafter  at  106%  and  interest. 
V.  110.  p.  875. 

REPORT. — Years  ending  Dec.  31  1920  and  June  30  1918-19  & 1917-18. 

Gross  Net,  after  Depr.,&c.,  Dividends  Balance, 
Income.  Interest.  Reserve.  Paid.  Surplus. 

Dec.  31  1920-$6,684,123def$147,465  $539,546  def$687,011 

June  30 '18-19  6,561.099  def219, 839  764,570  (854)1,312,537  2,296,946 
June  30  T7-18 11,644,310  3,542,624  2,015,491  1,500,042  27,091 

Pres.,  W.  H.  Nichols;  Sec.,  Edward  Everett.  Office,  718  Granville  St,., 
Vancouver,  B.  C.;  N.  Y.  office,  25  Broad  St. — (V.  112,  p.  67,  377,  474,  937.) 

GRAY  & DAVIS,  INC. — Incorporated  under  laws  of  Massachusetts 
on  Mar.  27  1912,  to  take  over  by  the  issue  of  stock  the  assets,  liabilities  and 
business  of  Gray  & Davis,  a copartnership  organized  Sept.  16  1896.  Prin- 
cipal business  is  the  manufacture  of  starting-lighting  systems  and  lamp 
equipment  for  automobiles,  and  also  manufactures  a large  number  of 
component  parts  which  go  into  the  starters  installed  by  other  companies. 

The  stockholders  in  Aug,  1920  approved  a contract,  which  runs  to  Jan,  1 
1936,  by  which  American  Bosch  Magneto  Corp,  becomes  exclusive  selling 
agent  for  the  starting  and  lighting  products  and  assumes  management  of 
the  company,  V,  111,  p,  696, 

CAPITAL  STOCK, — The  authorized  common  stock  was  increased  from 
108,904  to  138,904  shares  ($25  par)  in  July  1920,  the  Amer,  Bosch  Magneto 
Corp,  interests  receiving  an  option  on  the  additional  30,000  shares,  V, 
111.  p.  593. 

The  stockholders  on  April  7 1921  voted  (a)  to  change  the  par  value  from 
$25  to  shares  of  no  par  value;  (6)  and  to  issue  all  or  any  part  of  the  authorized 
and  unissued  capital  stock  consisting  of  30,000  shares  of  no  par  value,  at 
$25  per  share  in  cash  to  persons  entitled  to  subscribe  for  the  same  under  an 
option  agreement  of  Aug.  4 1920. 

DIVIDENDS. — On  common  stock  as  follows:  Apr.  14  1913,  5%;  July  15 
1913,  30%;  Mar.  24  1916,  25%;  Mar.  1 1920,  2%;  none  since  to  April  1921. 

EARNINGS. — For  1920  in  V.  112,  p.  1621. 

OFFICERS, — Pres.,  A,  T,  Murray  V,-P,,  Geo,  A,  MacDonald  and  G.  J. 
Lang;  Treas.,  B.  J.  Moses. — (V.  112,  p.  262,  1287,  1403,  1621.) 

GREAT  ATLANTIC  & PACIFIC  TEA  CO.,  INC.— ORGANIZA- 
TION,— Established  in  1858,  Incorp,  Mar,  4 1901  in  New  Jersey,  In 
Oct.  1920  operated  about  4,614  tea  and  grocery  stores. 

STOCK. — Under  the  recapitalization  plan  the  company  authorized  (a) 
$12,500,000  7%  cum.  pref.,  $12,027,500  outstanding;  (b)  also  250,000 shares 
of  common  stock  of  no  par  value.  V.  103,  p.  1795. 

Divs.  on  pref.  stock  Dec.  1 1916  to  June  1921,  7%  year  (154%  Q--M.). 

NOTES. — The  outstanding  balance  of  6%  notes,  which  were  convertible 
into  pref.  stock  at  par  prior  to  Sept.  1 1920,  were  paid  off  at  maturity 
June  1 1921. 

SALES. — The  sales  for  the  12  months  ending  Feb.  28  1921  were  $235,- 
302.877,  against  $194,646,960  for  the  corresponding  period  of  1919-20. 

For  balance  sheet  as  of  Feb.  28  1921,  compare  V.  112,  p.  2088 
as  collateral,  compare  V.  Ill,  p.  899;  V.  112,  p.  1287. 

OFFICERS,— Pres,,  Geo.  L.  Hartford-  1st  V.-P.,  John  A.  Hartford. 
V.-P.,  Edw.  V.  Hartford.  Arthur  G.  Hofftnan-  Treas.,  Geo.  D.  Clews 
Sec.,  Wm.  G.  Wrightson. — (V.  112,  p.  475,  937,  1403,  2088.) 


GREAT  LAKES  STEAMSHIP  CO.- 
p.  1277,  2443;  V,  110,  p,  2661, 


-See  V.  105.  p.  502,  1901;  V.  109, 


QREAT  LAKES  TOWINQ  CO.— ORGANIZATION.— Incorporated  In 
W.  J.  ora  July  6 1899  as  a consolidation.  See  V.  89,  p.  79.  693;  V.  72.  p.  778 
The  company  has  amended  Its  oractlce  so  as  to  conform  to  the  Anti-Trust 
Law  a*  ordered  by  the  Federal  Court.  V 99.  p.  123.  V.  98.  p.  1922;  V.  100 
p.  646;  V.  96.  p.  492;  V.  97,  p.  301.  1026;  V.  100.  p.  1441. 

DIVS.—  ( 03.  '04  . 05  . 06  . 07  . 08.  '09.  TO.  'll.  T7.  T8  June '21 
Com  (%)...(  00002  ..  ..  2 0 — 5 1 1 Mqu.i 

Pref  (%) l 0077777  7 7 7y'rlyiQ-ji 

Pres.,  H.  E.  Gilpin:  Sec.  & Treas.,  M.  H.  Wardwell.  Offic  — 

O.— (V.  106,  p.  503.  932.) 


fice,  Cleveland, 


QREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  & Oo.  or  Cleveland,  O.,  took  over  under  lease  substantially 
all  the  active  controlled  properties  on  the  Meaaba  range  not  theretofore 
leased,  leaving  free  only  about  15%  of  the  original  holdings.  See  V 10,5 
p.  184.  The  trustees  are  Louis  W Hill,  James  N.  Hill,  E.  T.  Nichols 
and  Ralph  Budd.  The  1,500,000  shares  of  beneficial  Interest  equ  il 
to  the  number  of  shares  of  stock  held  were  Issued  Dec.  1906  to  Great  North- 
ern Ry.  stockholders.  Properties,  &c..  V 104.  n 2346:  V 103,  p.  58 
V.  94.  p.  556;  V.  99.  p.  1751;  V.  104,  p.  955;  V.  109,  p.  69.  1277.  


LATE  DIVS.—  TO.  'll.  T2.  '13.  '14.  '15.  T6.  17.  18.  T9  '20.  '21 

Per  share. $1  $1.50  50c.  50c.  50c.  50c.  $1.25  *1.50  *4  *4  *4  text 

In  1921:  April  18.  $2. 


GREAT  WESTERN  POWER  CO.  OF  CALIFORNIA.— ORGANIZA- 
TION.— Incorp.  in  California  Nov.  23  1917,  and,  as  of  June  1 1919,purch- 
ised,  subject  to  existing  mortgages,  the  propertise  of  old  Great  Western 
Power  Co.  (incorp.  in  1906),  City  Electric  Co.  and  Consolidated  Electric 
Oo.  The  California  Electric  Generating  Co.  properties  were  not  included  in 
the  purchase,  but  the  leases  thereof  were  assumed  and  the  Great  Western 
Power  Co.  of  California  is  now  the  operating  company  of  all  system  proper- 
ties. 

The  company  in  Aug.  1920  (a)  owned  on  a tributary  of  the  Sacramento 
River  about  18  miles  from  Oroviile  and  160  miles  from  Oakland,  hydro- 
electric plants  with  a present  capacity  of  65,000  kilowatts.  (2)  steam 
driven  electric  plant  in  San  Francisco  with  capacity  of  34,500  kilowatts 
(including  former  City  Electric  Co.);  (3)  holds  under  lease  and  stock  control 
a similar  14.000  h.  p.  plant  of  California  Electric  Generating  Co.  in  Oakland, 
transmitting  electricity  to  Oakland  over  tw  ocircuits  to  substations  at  Sacra- 
mento, Brighton,  Antioch,  Cowell  and  Oakland. 

In  1919  had  begun  construction  of  an  additional  hydro-electric  plant. 
Initial  capacity  40,000  k.w.,  known  as  the  Caribou  plant,  and  a steel  tower 
transmission  line  thence  to  San  Francisoo  Bay  district,  192  miles.  See 
V.  109.  p.  1364,  1703;  V.  108.  p.  2127. 

(3)  Also  owns  the  $5,000,000  common  stock  of  the  California  Electric 
Generating  Co.  at  Oakland,  a steam  power  plant,  capacity  12,000  k.  w.  (see 
below) 

When  the  40,000  k.  w.  Caribou  plant  is  completed  early  in  1921 , the  com- 
pany will  have  a generating  capacity  of  105.000  k.  w.  of  hydro-electric 
power,  which  together  with  th 
total  capacity  of  139,500  k.  w, 

500.000  k.w.  will  be  developed. 

STOCK  OF  GREAT  WESTERN  POWER  CO.  OF  CALIF. — Auth.. 

com.,  $30,000,000:  7%  cum.  pref.  (p.  & d.),  $30,000,000.  Outstanding 
com.,  $27,500,000.  all  owned  by  Western  Power  Corp.;  pref  , $3,796,632. 
as  collateral,  compare  V.  Ill,  p.  899:  V.  112,  p.  1287. 

The  pref.  stock  Into  which  the  debentures  are  convertible,  as  below, 
stated  Is  non-assessable  by  specific  covenant.  Is  preferred  as  to  assets  in 
liquidation,  is  entitled  to  cumulative  dividends  at  rate  of  7%  per  annum, 
payable  Q.-J.,  and  Is  subject  to  call  for  redemption  In  whole  or  In  part  at 
105  and  divs.  upon  60  days'  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings, 
after  deducting  Interest  on  all  funded  debt  and  guaranteed  dividends, 
are  twice  the  annual  pref.  dividend,  including  shares  proposed. 

(1)  Great  Western  Power  Co.  of  Calif. — The  $5,000,000  8%  con- 
vertible debentures  were  convertible  from  Nov.  I 1917  to  Nov.  1 1920  incl. 
at  100  and  lnt.  Into  Great  Western  Power  Co.  of  California  7%  cum.  pref. 
stock  (par  value  $100)  at  $95  per  share  and  divs.;  in  May  1921  had  thus  been 
reduced  to  $1,177,600.  See  V.  101.  p.  1889,  2147.  and  offer  to  Western 
Power  Co.  stockholders.  V.  101.  p.  1890;  V.  105,  p.  493. 

The  First  & Ref.  Mtge.  of  1919  is  for  $150,000,000  and  the  *6,000,000 
of  bonds  Series  A sold  in  1919  (with  $1,500,000  7%  Cum.  Pref.  stock), 
will  provide  in  part  at  least  for  the  construction  of  a new  power  plant  on  the 
Feather  River  at  Caribou.  It  will  also  furnish  sufficient  money  for  the 
construction  of  a new  power  transmission  line  to  San  Francisco  Bay,  of 

150.000  volts.  These  bonds  are  callable  at  103  to  Feb.  28  1939,  at  102 
thereafter  to  Feb.  28  1948  and  par  thereafter  to  maturity.  (Compare  off  er- 


as collateral,  compare  V.  Ill , p. 


V.  112,  p.  1287. 


Gen.  Mtge.  Conv.  8%  Bonds  and  Gen.  Lien  Conv.  8%  Bonds.  For  conversion 
privilege,  security,  &c  , compare  V.  Ill,  p.  899.  2428;  V.  112,  p.  1287. 

(2)  Underlying  Bonds  ( Bonds  of  Properties  Merged  in  Parent  Company ) . 

Great  Western  Power  Co.  1st  M.  5s  of  1906  authorized  *25,000,000,  all 
authenticated  and  on  Dec.  31  1919  located  as  follows:  $21,411,000  held  by 

...  . _ ...  — • • - -•  oo. 


public  (including  $651,000  pledged  under  Calif.  Electric  _ — 

mtge.  not  bearing  interest);  *889,000  retired  through  sinking  fund  (1% 
of  outstanding  amount  annually  beginning  July  1 1916):  and  $2,700, (MX) 
pledged  under  First  & Ref.  Mtge.  of  1919.  V.  108,  p.  2127;  V.  109,  p.  1703. 
The  $5,000,000  com.  stock  of  California  Elec.  Generating  Oo.  is  deposited 
under  the  1st  M.  V.  91.  p.  1163:  V.  92.  p.  1438;  V.  89.  p.  1283. 

Leased  and  Controlled  Property. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co., 
which  owns  the  $5,000,000  com.  stk.  and  pays  6%  on  the  pref.  stock  ($2.- 
500,000);  all  now  out  (divs.  cumulative  at  6%  from  Jan.  1 1912  and  guaran- 
teed by  Great  Western  Power  Co.);  1st  M.  auth.,  *5.000,000:  Issued,  guar, 
by  Great  Western  Power  Oo.  (V.  88.  p.  688;  Y.  89  n.  472)  $1,200,000. 

of  which  *239  .000  retired  through  sinking  fund  and  *7.000  held  by  G.  W. 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds.  Interest  guar. 
(V.  92.  p.  883).  $4,387,000  issued.  $237,000  retired  by  sinking  fund,  while 
in  Dec.  1919  $4,150,000  were  outstanding.  Including  $1,584,000  held  by 
public,  and  $2,561,000  "pledged  under  1st  & Ref.  Mtge."  of  1919.  V.  108. 
p.  2127;  V.  93.  p.  668:  V.  96.  p.  1843:  V.  100,  p.  1440. 

REPORT. — For  cal.  year  1919  in  V 


111.  p.  687: 

1919  1918 

$5,172,878  $4,644,407 


Calendar  Years — 

Gross  earnings 

Surplus  after  deducting  all  charges  

incl.  Fed.  taxes  & depreciation-  876,339  1.110,723  654,299 

Preferred  dividend (5%)353,672  (4%)277,085  (4%)276,840 


$522,' 


$522,667  $833,638 


Balance,  surplus 

OFFICERS. — M.  Fleishhacker.  Pres.,  San  Francisco:  H.  P.  Wilson  . 
V.-P.  & Sec..  New  York;  Treas.  & Asst.  Sec.,  F.  M.  Tompkins.  N.  Y. 
Offices,  50  Broad  St..  N.  Y.,  and  14  Sansome  St.,  San  Francisco. — (V. 
112.  p.  1287.  1982.) 

GREENFIELD  TAP  & DIE  CORP.— (V.  112,  p.  T403.) 


May,  1921.] 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 


O reene  Cananea  Cop oer  Co — Capital  stock  *60.000,000.. 

Guantanamo  Sugar  Co- — Stock  300.000  shares 

Guffey  Gillespie  Oil — Common  stock  500.000  shares 

Pref  (a  A d)  7%  Cum  Conv  stock  call  105  $2,000,000 

Gulf  Oil  Corp — Stock  $60,000,000  authorized 

Serial  gold  notes  due  $6,000,000  yly  July  1 '21  '23-ZZ.UPI 

S f debenture  gold  bonds  red  (text) . UP.kxxx 

Gulf  States  Steel  Co — Common  stock  v t c (V  107  p 210L 

1st  pref  stock  7%  cum  v t c call  beglD  1918  at  110 

2d  pref  stock  6%  non-rum  v t c convert  Into  common 

Self  Pliixlmr  Ore  A Iron  Co  lot  M call  101  (V  101  p 777  > 
Habirshaw  Flee  Cable  Co — Common  slock  auth  300,000  shs 
Preferred  (a  & d)  stock  8%  cum  call  105  auth  $1,350,000. . . 

Convert  s f debentures  Series  A (see  text) 

Hackensack  Water  Co — Common  stock  auth  $6,000,000-. 

7%  preferred  cum  red  text  auth  $4,000,000  

6%  preferred  convertible  text  auth  $500,000  

First  mortgage  bonds  auth  $6,000,000  callable  105 


1919 
1921 

1913 

1920 


1902 


Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividena 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

$100 

$50,000,000 

See  text 

Feb  24,  '19  m 

Nflv  Vnru 

None 

300,000  shs. 
420.000 shrs 

643,300 

see  text. 

see  text. 

Apr  1 '21,  50c. 
Nov  '22  '20,50c 

Checks  mailed 

100 

7 

Q— M 

Nov  1 '21  IVi 
Apr  1 '21  1'k'Z, 
July  1 '21  to ’23 

100 

36,093,100 

6 in  1920 

Q— J 

Pittsburgh  by  check 

1,000 

18.000,000 

6 g 

.1  A J 

N Y Guar  Tr:  Pitts  UnTr 

1,000 

35,000,000 

7 g 

F & A 

Feb  1 1933 

New  York  A Pittsburgh 

100 

11,138,150 

See  text 

Apr  1 1919  1% 

100 

2,000,000 

7 

Q-J 

Apr  1 1921  1 Vi 

Guar  Tr.  N Y.  by  check 

100 

82,100 

6 

Q— J 

Oct  1 1920  l‘A 

do  do 

’ 000 

195.000 

6 

J A J 

Jan  2 1943 

Pirm'ham  Tr  A Savs  Co 

None 

135,000  shs. 

$1  50 

Q— .1 

Jan  1 '21,  37J4c 

Checks  mailed 

100 

1,340,700 

8 

Q— M 

Mar  1 '21,  2% 

Checks  mailed 

2,000,000 

7 

MAS 

Mar  1 1935 

Guaranty  Trust  Co,  N Y 

25 

25 

5,125,000 

2.330.657 

44.325 

Text 

J A D 

J A D 

See  text 
See  text 

, *5 

Text 

J A D 

See  text 

New  York  Trust  Co.N  Y 

1.000 

4,750,000 

4 g 

J A J 

July  1 1952 

OREENE  CANANEA  COPPER  CO.— ORGANIZATION  —lncorp  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  of  the  1,000.000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.),  which  in  turn 
owned  all  the  shares  of  the  Cananea  Consolidated  Copper  Co.  of  Mexico 
In  June  1917  arranged  to  purchase  outright  the  properties  of  the  last-named 
company.  See  V.  105.  p.  75.  184;  V.  104.  p.  2455. 

DIVIDENDS—  /1912.  1913.  1914.  1916.  '17.  '18.  '19.  1920- 

Percent \ 3 % 2H  2 7 8 8 Ifi 

A dividend  of  $1.50  was  paid  Feb.  24  1919:  none  thereafter  until  Aug.  24 
1920.  when  50  cents  was  paid;  same  amount  paid  Nov.  22  1920;  none  in 
Feb. 1921. 

Notes. — Guarantees  $1,852,000  8%  notes  of  Copper  Export  Association,: 
Inc.  V.  112,  p.  655. 

REPORT. — For  year  end.  Dec.  31  1919.  V.  110,  p.  2656,  showed 

Results  for  Calendar  Years — 1919.  1918. 

Gross  income $8,939,090  $10,801,765 

Expenses,  taxes.  &c 7,456,744  6.916,251 

Depreciation 361,981  528,734 

Interest  paid 16,328  77,840 

Miscellaneous 721.060 

Dividends 750.000  4.000.000 


Balance  surplus $354,037  de/.$565,380 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

Pres,  is  W.  D.  Thornton,  N.  Y .— (V.  112,  p.  262,  657,  1521.) 

D.  W.  GRIFFITH,  INC.— (V.  112,  p.  377.) 


GUANTANAMO  SUGAR  CO.— lncorp.  in  N.  J.  Feb.  9 1905.  Owns 
about  56,000  acres  of  sugar  lands  situated  at  Guantanamo.  Cuba,  together 
with  a majority  of  the  capital  stock  of  the  Guantanamo  RR.  Co.  (Compare 
listings  application  in  V.  11 1 , p.  701) . 


CAPITAL  STOCK. — Authorized  and  outstanding  300,000  shares,  no 
par  value. 


div.,  were  paiu  July  l nilo;  on  juiy  i nm>.  1 2 % casn  ana  y % in  stocK  were 
paid;  May  31  1917,  2H%:  July  31  1917  to  July  1920,  2\$%  quar.  In 
addition,  an  extra  dividend  of  10%  was  paid  July  1 1920.  On  Sept.  30  1920 
paid  50  cents  quar.  and  50  cents  extra  on  the  new  no  par  value  stock.  On 
Jan.  3 and  Apr.  1 1921  paid  50  cents  quar. 


REPORT. — For  years  ended  Sept.  30: 

Gross  Total  Deduo- 

Sept.  30  Years — Sales  Profits.  lions. 

1919-20 $7,847,854  $3,194,165  $1,387,495 

1918-19 6.099.257  1.789,661  703,906 

1917-18 4.433,973  1.062,513  521,641 


Dies.  Surplus 

$825,000  $981,670 

300,000  785,755 

£03.000  240.872 


Production  of  sugar  in  bags  of  320  lbs.  each  has  been  as  follows:  1919-20, 
241,066;  1918-19,  358,397;  1917-18,  306.974;  1916-17,  251,106;  1915-16. 
235.428;  1914-15.  248.978. 


OFFICERS. — Pres.,  James  H.  Post;  V.-Pres..  George  R.  Bunker;  V.-P. 
& Gen.  Mgr.,  O.  G.  Sage;  Sec.  & Treas.,  G.  H.  Bunker.  Office,  129  Front 
St.,  New  York. — (V.  112,  p.  1029.) 


GUFFEY  GILLESPIE  OIL  CO.— ORGANIZATION.— Incorporated 
In  Delaware  Sept.  1918.  Successor  to  the  business  conducted  by  Messrs 
Guffey  and  Gillespie  of  Pittsburgh.  Produces  and  sells  crude  oil  and 
natural  gas  and  is  constructing  plants  for  the  extraction  of  gasoline  from 
casing-head  gas.  Operates  principally  in  Mid-Continent,  West  Virginia 
and  Texas  fields,  where  it  has  leases  (including  the  gas  rights  on  166,000 
acres  of  land  situated  in  Osage  Nation,  Okla.,  and  the  oil  rights  on  about 

I, 280  acres  of  land  In  the  same  district,  and  oil  and  gas  rights  on  a tract  of 
900  acres  in  West  Virginia,  recently  acquired)  on  about  218.000  acres  of  oil 
and  gas  properties.  Present  daiiy  production  over  3,000  barrels.  On 
Sept.  1 1920  had  166  oil  wells  and  19  gas  wells.  In  Jan.  1921  announced  the 
formation  of  the  Guffey-Gillespie  Gas  Products  Co.,  which  will  take  over 
and  operate  the  gas  properties  of  the  oil  company.  V.  112,  p.  377. 

Owns  75%  of  the  stock  of  the  Billings  Gasoline  Co.,  operating  a casing- 
head gasoline  plant  at  BlUlngs.  Okla..  dally  capacity  2.000.000  cu.  ft.  of  gas 
Acquisition  or  interest  in  1,250,000  acres  of  land  In  Colombia,  S.  A.. 
V.  110,  P-  768,  171. 

STOCK. — The  Pref.  stock  is  convertible  into  Common  stock  at  the  rate  of 
one  share  of  Pref.  to  four  shares  of  Common.  Has  equal  voting  power  with 
the  Common  stock.  The  authorized  Common  stock  was  Increased  in  July 
1919  from  300,000  shares  (no  par  value)  to  500,000  shares  (no  par  value) . 
No  mortgage  without  consent  of  67%  of  the  outstanding  Pref.  stock. 
Pref.  is  callable,  all  or  part,  after  Dec.  1 1920  at  105.  See  offerings  in 
V.  108.  p.  174;  V.  109,  p.  275.  Both  classes  of  stock  listed  on  Pittsburgh 
Stock  Exchange  In  Nov.  1919  (V.  109,  p.  1895).  The  Tidewater  Oil  Co. 
in  April  1921  acquired  control  of  the  company.  V.  112,  p.  1982. 

REPORT.— For  year  ended  Aug.  31  1920,  in  V.  112,  p.  71,  showed: 
Gross  earnings  from  oil  and  gas  operations,  $2,956,122:  oper.  exp.,  &c., 
$819,578;  other  earnings,  $2,481,743;  dividends  paid,  $56,327;  reserves, 
1,581,743:  surplus  for  year,  $2,980,216. 

DIRECTORS— Joseph  F.  Guffey  (Pres.),  E.  N.  Gillespie  (V.-Pres.), 

J.  D.  Callery,  Carroll  Miller  (V.-P.),  H.  K.  Bragdon  (Sec.  & Treas.), 
Pittsburgh,  Pa— (V.  112,  p.  58,  71,  377,  1287.  1871,  1982.) 


OULF  OIL  CORPORATION.— ORGANIZATION.— Organized  in 
1907  and  through  its  subsidiary  conducts  an  active  business  in  producing, 
refining,  transporting  and  distrbuting  petroleum  and  its  products.  Owns 
and  operates  (a)  producing  wells,  with  its  own  connecting  pipe  lines,  in 
Texas,  Oklahoma,  Louisiana,  Kansas  and  in  Mexico;  principal  refineries 
located  at  Port  Arthur  and  Fort  Worth,  Tex.,  have  a daily  capacity  of  60,000 
bbls.  of  crude  oil;  (6)  a large  fleet  of  tank  steamers  and  other  ocean-going 
equipment;  (c)  distributing  stations  “at  practically  all  of  the  Atlantic  sea- 
port cities  and  at  inland  points  over  a large  area  of  country.” 

STOCK. — Auth..  $60,000,000;  outstanding,  $36,093,100,  including 
$22,416,400  issued  in  1913  at  par  and  to  the  extent  of  50%  paid  for  option- 
ally with  proceeds  of  100%  dividend. 

DIVIDENDS. — Regular  rate  5%  p.  a.  in  July  and  Oct.  1913;  thereafter 
6%  per  annum  to  and  including  Apr  1 1921. 

NOTES— The  issue  of  $18,000,000  6%  gold  notes  sold  In  1919  will 
mature  $6,000,000  yearly  on  July  1 1921  to  1923.  without  option  of  prior 
redemption.  No  mortgage  while  these  are  outstanding.  Gulfoil  S3, 
bonds  in  1920,  $125,000. 

The  7%  sinking  fund  debenture  bonds  are  redeemable  as  a whole  at 
103  'A  and  int.  on  or  before  Feb.  1 1927  and  at  102 H and  int.  thereafter. 


A sinking  fund  of  $2,000,000  p.  a.  commences  on  Dec.  1 1923,  to  be  used  to 
purchase  bonds  upon  tenders  during  each  Dec.  at  not  exceeding  103 % to 
Dec.  31  1926  and  thereafter  at  not  exceeding  102  'A  to  Dec.  31  1932.  Tothe 
extent  that  this  fund  is  not  exhausted  by  tenders,  bonds  shall  be  called  by 
lot  for  payment  on  the  succeeding  Feb.  1 (except  in  1933)  at  the  current 
redemption  price. 

The  trust  indenture  provides  (a)  that  while  any  of  the  bonds  are  outstand- 
ing no  mortgage  can  be  created  upon  the  properties,  including  properties 
of  subsidiary  companies  (except  the  remaining  $100,000  unmatured  debt  on 
the  steamship  Gulfoil  and  except  purchase  money  obligations  on  hereafter 
acquired  property);  (b)  that  quick  assets  shall  at  all  times  be  equal  to  the 
aggregate  amount  of  indebtedness  outstanding. 

Proceeds  will  provide  funds  for  the  retirement  of  $12,000,000  of  the 
$18,000,000  Serial  6%  notes,  of  which  $6,000,000  mature  respectively 
July  1 1921  and  July  1 1922,  and  to  retire  current  indebtedness  heretofore 
incurred  for  capital  expenditures.  V.  112,  p.  657. 


Gross  earnings 

Operating  expenses 

Net  earnings 

Depreciation  reserve 

Interest,  taxes,  Ac... 

Reserve  for  war  taxes 

Dividends  (6%  per  annum) 

Balance,  surplus 

Pres.,  W.L.  Mellon.  Office, 


110,  p.  875;  balance  sheet  as  of  Nov.  30 

1919.  1918.  1917. 

$97,431,516  $85,904,306  $70,499,403 

62,130,188  49,779,314  41,013,567 

35,301.328  36.124,992  29,485,836 

19,305.251  16,677,064  11,723,450 

4.535.223  6,865,331  1,111,640 

........  5,000,000 

2,104,513  2.082,104  2,074,320 

$9,356,340  $10  500.493  $9,576,426 

Pittsburgh,  Pa.— (V.  112,  p.  657,  853,  1029. 


OULF  STATES  STEEL  CO.— ORGANIZATION.— lncorp  In  Dela- 
ware Nov.  1 1913  as  successor  of  Southern  Iron  A Steel  Oo.  (foreclosed), 
per  plan  in  V.  97.  p.  1119.  Owns  blast  furnaces,  open-hearth  steel  plant, 
blooming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop,  Ac..  at 
Alabama  City.  Ala.,  and  also  coal  mines  at  Altoona,  Sayre  and  Virginia, 
Ala.,  and  Iron  ore  mines  at  Shannon,  Ala.  Its  products  are  barbed  wire, 
galvanized  wire,  bar  steel,  billets,  rods  and  wlro  nails.  V.  101 . p.  128,  776. 

In  Jan.  1918  purchased  Sayre  coal  property,  15,000  acres.  V.  106,  p. 
2547;  V.  106.  p.  1457. 

STOCK— First  pref.,  $3,000,000;  In  treasury  Dec.  1920,  $1,000,000; 
outstanding.  $2,000,000.  There  was  formerly  $4,000,000  2d  pref.  stock, 
but  In  Dec.  1920  all  except  $82,100  had  been  converted  Into  common,  share 
for  share.  V.  108,  p.  1270.  Common  stock  auth..  $12,500,000;  outstand- 
ing in  Dec.  1920,  $11,138,150;  in  treasury,  $277,750. 

The  voting  trust  agreement  of  Dec.  1 1913  expired  Dec.  1 1918.  but  was 
extended  till  Dec.  1 1921  (subject  to  earlier  termination  at  any  time,  at 
option  of  the  trustees),  as  to  12,626  shares  of  First  Pref.  stock,  350  share 
or  Second  Pref.  and  69.534  shares  of  Common  stock  he'd.  Voting  trustees, 
Alexander  J.  Hemphill,  Alfred  A.  Cook  and  John  W.  Platten,  and  the 
depositary,  the  Guaranty  Trust  Co.  of  New  York.  V.  107.  p.  2101.  2298. 


Dividends. — After  paying  first  pref.  accums.  (15  1-6%).  Oct.  1916 

1913-15.  '16.  '17.  '18.  1919.  1920-21. 

First  preferred  (%) See  above  7 7 7 7 See 

Second  preferred  (%) 4X  6 6 6 text 

Common  (%) 8 10  Apr.,1% 

Common  (extra) 1 K&l  .R.C.25stk.  

April  1919  a quarterly  common  dividend  of  1%  was  paid:  none  since. 
V.  108,  p.  883,  2333.  Dividends  on  1st  Pref.  stock  paid  in  full  to  and  in- 
cluding Apr.  1 1921.  On  2d  pref.  paid  in  full  to  Oct.  1 1920.  V.  112,  p. 
937. 

Latest  Earnings. — Operating  income  for  the  quarter  ending  Mar.  31  1921 
amounted  to  $35,255.  After  taxes,  depreciation  and  other  expenses,  the 
operating  deficit  totaled  $102,917.  V.  112,  p.  1397. 


REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1149.  1397,  showed: 
Calendar  Gross  Net  after  1st  Pref.  2d  Pref.  Common  Bal.Sur.or 

Years — Sales.  Depr..  &c.  Div.  Div.  Dividend.  Deficit. 

1920 $11,439,627  *$751,220  $140,000  $5,046  sur$606,174 

1919 8.405.788  *279,421  140,000  5.142  111,136  sur.23,143 

1918 11.206.468  *1.191,662  140,000  17,474  1.037.999  y def.3, 811 

1917 11.763.476  *2,871,479  140,000  64,543  874, 188surl. 792.748 

* After  deducting  reserve  for  Federal  taxes,  depreciation,  Ac.  y Also 
paid  a 25%  dividend  ($2,222,250)  in  common  stock. 

Chairman,  James  Bowron;  Pres.,  Chas.  A.  Moffett;  V.-P.  & Treas., 
A.  R.  Forsyth;  Sec..  W.  H.  Moore.  Office,  Brown-Marx  Bldg.,  Birming- 
ham. Ala.:  N.  Y.  office.  55  Cedar  St.— (V.  112,  p.  475,  937,  1029,  1149, 
1397,  1871.) 


HABIRSHAW  ELECTRIC  CABLE  CO.— lncorp.  in  Del.  on  Feb.  28 
1920.  A holding  company  having  acquired  by  exchange  of  stock  a large 
majority  of  the  stock  of  The  Electric  Cable  Co  , Habirshaw  Electric  Cable 
Co  , Inc  , and  The  Bare  Wire  Co  , Inc  Proposes  to  become  an  operating 
company  when  upwards  of  90%  of  the  pref  and  com  stock  of  its  subsidiary 
companies  has  been  acquired . when  the  latter  will  be  dissolved 

CAPITAL  STOCK  — See  the  table  at  head  of  page 

DEBENTURES  — The  convert  deb  7s  Series  “A"  are  convertible  into 
common  stock  at  the  following  rates  for  each  $100  face  value  of  debentures: 
Up  to  Mar  1 1925,  four  shares;  thereafter  to  Mar  1 1930,  three  shares: 
thereafter  to  maturity,  two  shares  Subject  to  call  as  follows:  to  Mar  1 
1925,  110;  thereafter  to  Mar  1 1930,  107  lA\  thereafter  to  Mar.  1 1935.  105. 

DIVS. — Initial  quar.  div.  of  37  H cents  a share  on  common  stock  was 
paid  July  1 1920:  same  amount  paid  Oct.  1 1920  and  Jan.  1 1921:  April 
1921  div.  omitted. 

OFFICERS. — -Pres.  & Treas.  J.  Nelson  Shreve;  V.  Pres.,  G.  F.  Water- 
bury;  Sec.,  John  S.  Keith. — V.  112,  p.  1521. 

HACKENSACK  WATER  CO.— ORGANIZATION.— lncorp.  under 
laws  of  New  Jersey  in  1869.  Supplies  water  to  a number  of  cities  and  towns 
in  Hudson  and  Bergen  counties.  New  Jersey. 

CAPITAL  STOCK  AND  BONDS.— See  table  at  head  of  page.  The 
7%  pref.  stock  is  cumulative  and  participating.  Redeemable  at  110  after 
3 years  from  date  of  issue.  The  6%  prer.  stock  is  exchangeable,  share  for 
share,  for  7%  pref.  stock. 

DIVIDENDS. — Dividends  at  the  rate  of  7%  (3H%  s.-a.)  are  being 
paid  on  both  classes  of  stock. 

Pres.,  Robert  W.  de  Forest;  V.-P.,  Myles  Tierney;  Sec.  & Treas.,  Earle 
Talbot.— (V.  109,  p.  1529.  1703;  V.  110.  p.  171.  875.  2391.) 
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Harbison-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Mart.  Schaffner  & Marx — Common  stock  $15,000.000 

Preferred  (a  * d)  stock  7%  cumulative  $5.000.000 

Hartman  Corporation — Capital  stock  $12,000,000 

Haskell  & Barker  Car  Co — Stock  250.000  shrs 

Havana  Tobacco  Co — Bonds  $10,000,000  gold x 

riel  me  (Qeo  W)  Co — Common  stook : 

Preferred  stook  (a  & d)  $4,000,000  7%  non-oum 

Hendee  Manufacturing  Co — Com  stock  $10,000.000 

Pref  (a  & d)  cumul  convert  call  $2,500.000 

Hercules  Powder  Co — Commonstock  auth  $10,000.000 

Pref  stock  7%  cum  $10,000,000  red  120  Nov  15  beg  1916-. 

Homestake  Mining  Co — stook  $25.1  IB. 000  

Houston  Oil  Co — Common  stock  certif  $25,000,000  auth.. 

Preferred  stock  certificates  6%  cumulative 

Accrued  dividend  certifs  (see  text)  $2,394,016  authorized.c* 


$100 
100 
100 
100 
100 
None 
1,000 
100 
100 
100 
100 
100 
100 
100 
100 
100 
500  &c 


$27,000,000 
See  text 
16.000.000 

3.314.000 

12,000.000 

220,000shrs 

7.500.000 
4.000,000 

4.000. 000 

10.000.000 

1.000. 000 
7 150.000 
6,628.600 

25.iiB.ono 

25,000,000 


2,394,016 


See  text 
6 

4 in  1920 
7 In  1920 
7 in  1920 
$4  in  ’20 
5 g 

14  in  20 


Q— M 15 
Q— J 
q— m 

O— .T 

J & D 
Q— J 
Q— J 


Q— J 
Q— M 
Q— F 


June  1 1921  1 X 
June  20  '21  1 H 
May  31  '21  1% 
Mar  31  '21  IX 
June  1 1921  IX 
Apr  1 1921  $1 
June  1 1922 
Apr 
Apr 


Apr  1 1921  IX 
Mar  25  '21  3% 
Nov  15  '20  1 X 
May  25  '21  25c 


Guaranty  Trust  Co,  N Y 
Cheoks  mailed 
Checks  mailed 


New  York  and  Baltimore 


HALE  & KILBURN  CO— (V.  Ill,  p.  797,  920,2143.) 

HARBISON-WALKER  REFRACTORIES  CO.— ORGANIZATION. 
— Incorporated  June  30  1902  In  Pa.  Manufactures  fire-clay  products.  See 

Has  34  plants,  embracing  400  kilns:  total  daily  capacity,  1,500,000  brick 
Plants  are  located  25  in  Pa.,  6 in  Ohio  and  one  each  in  Ky.,  Ind.  and  Ala. 

STOOK. — Authorized  and  Issued  $9,600  000  6%  cumulative  pref.  and 

$27,000,000  common  stock,  par  each  $100.  No  bonded  or  funded  debt. 
Announced  in  September  1920  that  the  stockholders  had  adopted  a reso- 
lution empowering  the  directors  to  purchase  the  outstanding  preferred  stock 
($9,600,000  auth.  and  oustanding)  at  such  a time  and  to  such  an  extent  a.- 
surplus  may  permit. 

The  company  declared  a stock  dividend  of  50%,  payable  in  common 
stock  July  1920,  increasing  the  outstanding  common  stock  to  $27,000,000. 

DIVIDENDS.— On  preferred.  1902  in  full  to  July  1921,  6%. 

On  Common—  [ 1908-09.  1910-14.  '15.  '16.  '17.  T8.  ’19.  1920.  1921. 

Regular 1 None  2%  yrly  2X  5X  6 6 6 6 text 

Extra I 4 18  6 6 50  stock 

Paid  in  1921:  Mar.  1,  1H%:  June  1,  1 y2%. 

REPORT. — For  year  ended  Dec.  31  1920  shows: 

Year  to  Year  to  15  Mos.  to 
Dec.  31  '20.  Dec.  31  T9.  Dec.  31  '18. 

Net  earnings,  after  all  taxes $3,719,786  $5,002,457  $9,419,037 

Net,  after  repairs  and  depreciation...  $2,869,996  $3,114,477  $5,504,957 

Dividends  on  preferred  stock  (6%) 495.538  576,000  720-000 

Dividends  on  common  stock 1,242,050  2,160,000  2,430,000 

Rate  on  common (12%)  (12%)  (13H%) 


Balance,  surplus.. $1,132,409  $378,477  $2,354,957 

Total, ! ncluding  previous  surplus $13,882,918  $12,750,509  $12,372,032 

Common  dividend,  stock  (50%) 9,000,000  


Total  surplus $4,882,918  $12,750,509  $12,372,032 

OFFICERS.— H.  W.  Croft,  Chairman;  J.  E.  Lewis,  Pres.;  O.  M.  Reif, 
Hamilton  Stewart  and  Nin  McQuillen,  Vice-Presidents;  Wm.  Walker,  Treas. 
and  P.  R.  HUleman,  Sec.  Office,  Pittsburgh,  Pa. — (V.  112,  p.  166,  1149.) 

HART,  SCHAFFNER  & MARX,  INC.— ORGANIZATION.— Incorp. 
in  N.  Y.  May  11  1911,  succeeding  firm  manufacturing  men’s  clothing. 
V.  92,  p.  1376.  To  make  women’s  coats,  V.  Ill,  p.  594. 

STOCK. — Common  stock,  $15,000,000;  par,  S100;  pref.,  see  table.  Pref. 
if  redeemable  In  whole  or  part  at  120  and  accrued  dividends,  at  least  $500, ■ 
OHO  to  be  retired  on  or  before  July  1 1921  and  $500  000  during  5-year  periods 
thereafter.  No  mtge.  without  the  consent  of  75%  of  the  oret.  stock. 
V.  92.  p.  1376,  1439,  1639.  Pref.  stock  originally  Issued,  $5,000,000;  had 
been  reduced  to  Nov.  1920  to  $3,314,000  by  the  sinking  fund. 

DIVIDENDS.— On  pref.  in  full  to  Mar.  31  1921  incl.,  7%  (1X%  quar.). 
Common  div.  Mar.  1 1916  to  May  31  1921,  1%  quar.  (4%  per  annum). 


REPORT. — For  year  ending  Nov.  30  1920,  in  V.  112,  p.  468,  showed: 
1919-29.  1918-19.  1917-18.  1916-17. 

Total  profits $2,013,055  $2,200,218  $1,481,015  $1,603,762 

Preferred  dividends  (7%)  231,980  232,689  234,617  240,843 

Common  dividends  (4%).  600,000  600,000  600,000  600,000 

Redemp.  pref.  stock,  &c_  13,314,000  317,620  367.111  198,509 


Balance def$2,132,925 sr$l,049,909  sur$279,287  sur$564,411 

t Amount  of  good  will  written  off,  $5 ,000 ,000 , less  pref.  stock  redemption 
fund  of  $1,686,000  applied  thereto. 


OFFICERS. — Pres.,  H.  Hart;  V.-Ps.,  Max  Hart  and  Alex  M.  Levy; 
Sec.  & Treas.,  W.  M.  Cresap. — (V.  112,  p.  468.) 


HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  in 
7a.  In  Jan.  1916  and  acquired  the  capital  stock  of  the  Hartman  Furniture 
& Carpet  Co.  of  Chicago  and  affiliated  compaules.  V.  103,  p.  2337.  Con- 
ducts a mall  order  and  retail  business  In  the  Middle  West.  Capital  stock, 
$12,000,000  (all  one  class).  V.  103,  p.  2337,  148.  Dividends:  Sept.  3 1917 
to  Dec.  31  1919,  5%  per  annum  (IX  % Q.-M.);  March  1920  to  June  1921, 
1 X % quar. 


Stook,  com.,  $30,000,000:  pref..  5®f,  non-oum.,  $5,000,000:  outstanding, 
com..  $29,790,941;  pref.,  $4,703,800;  par  of  shares,  $100.  On  Dec.  31  1920 
there  was  $296,200  of  pref.  and  $209,059  of  com.  stock  held  in  treasury. 
Bonds,  $10,000,000  20-year  gold  5s,  of  which  $2,500,000  not  issued.  Report 
for  calendar  year  1920  shows:  Divs.  received,  $512,175;  expenses,  $14’  . 165; 
Int.  on  bonds.  $375,000;  bal.,  def.,  $204,290.  Treas.,  George  G.  Finch. 
Office.  Ill  Fifth  Ave„  N.  Y.— (V.  112,  p.  1621.) 

HAYTIAN-AMERICAN  CORPORATION.— (V.  112,  p.  1621,  1982.) 

(QEO.  W.)  HELME  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Deo.  4 1911  and  took  over  snuff  factories  at  Yorklyn,  Del.,  and  Hel- 
metta.N.J., formerly  owned  by  Amer.  Snuff  Go.  V.  93,  p.  1605:  V.94.P.282. 
DIVIDENDS.—  IT3.  T4.  T5.  T6.  T7.  T8.  T9.  1920.  1921. 

On  common %\  10  10  10  10  10  10  10  10  2H.2M.-.- 

extra  in  January  2 2 44  4 .-  4 4 


REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1281,  showed: 
1920.  1919.  1918.  1917. 

Net  earnings t$l, 362,550  t$l,254,967  $1,074,702  $917,971 

Preferred  dividends  (7%)  280,000  280,000  280,000  280,000 

Common  dividends.. _(14%)560, 000  (14)560,000  (10)400,000  (14)560,000 


Balance,  surplus $522,550  $414,967  $394,702  $77,971 

f After  provision  for  estimated  Federal  taxes,  &c. 

Pres.,  Otis  Smith;  Sec.  & Treas.,  E.  D.  Christman.  Office,  111  Fifth 
Ave.— (V.  112,  p.  1281.) 


HENDEE  MANUFACTURING  CO.— ORGANIZATION.— Incorp.' 
Oct.  4 1913  in  Massachusetts,  successor  to  company  of  same  name.  Manu 
factures  the  “Indian  Motorcycle”.  Plant  at  Springfield.  Mass.  Branches 
at  London  and  Chicago,  IU. 

CAPITALIZATION. — Pref.  stock  is  convertible  into  Common  share 
for  share.  Callable  as  a whole  only  at  125.  No  mortgage  without  consent 
of  75%  of  outstanding  Pref.  stock.  Both  classes  have  equal  voting  power. 
A total  of  $1,500,000  preferred  stock  has  been  retired  leaving  $1,000,000. 
The  difference  between  the  original  amount  authorized,  $2,500,000  and  the 
$1,000,000  now  outstanding  was  retired  under  the  terms  of  the  Sinking 
fund  as  provided  in  the  Articles  of  Organization.  Quarterly  divs.  of  IX  %- 
have  been  paid  on  the  Pref.  stock  since  Jan.  1 1914  to  Apr.  1 1921,  incl. 


REPORT.— For  fiscal  year  1919-20  in  V.  111.  p.  1570. 

Years  Ending  Aug.  31 — 1919-20.  1918-19.  1917-18.  1916-17 

Net  profits $892,582  $1,454,717  $740,691  $539,755 

Bal.  after  Pref.  divs.  and  taxes.  651,384  . 914,718  484,391  235.699 

Pres.,  Henry  H.  Skinner;  Treas.  Frank  J.  Weschler.  Office,  Springfield. 
Mass.— (V.  Ill,  p.  1570,  1665  ) 

HERCULES  POWDER  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Oct.  18  1912.  and  took  over. as  of  Jan.  1913.  per  plan  of  disintegra- 
tion, part  of  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co. 
'V  04.  p.  1386.  1629.  1698:  V.  95.  p.  9691.  Half  of  the  stock  received  by 
the  27  defendants  in  the  dissolution  suit  is  without  voting  power.  Acquired 
control  of  the  Yaryan  Rosin  & Turpentine  Co.  in  1920.  V.  112,  p.  847. 
To  acquire  Aetna  Explosives  Co.  V.  Ill,  p.  2047,  2330;  V.  112,  p.  263. 
1026, 1982. 

Common  Dividends—  T4.  T5.  1916.  T7.  T8  T9.  1920. 

Regular  (%) 8 8 8 8 8 8 8 

Extra,  cash  (%) 0 8 39H  14  8 8 8 

do  Red  Cross  (%) .11  ..  

Anglo-French  bonds,  total  (%)  ..  ..  4714  47  ..  

do  price  at  which  taken ..  ..  95  94  

Paid  in  1921:  March  25,  2%  and  1%  extra. 

REPORT.— Year  1920,  in  V.  112,  p.  847,  showed: 

Calendar  Gross  Net  (All  Preferred  Common  Balance. 

Year — Receipts.  Sources) . Dividends.  Dividends.  Sur.  or  Def. 

1920  $20,384,866  $492,250  $419,384  (16)81,144,000  def$l,071,134 

1919 20,539,737  1,579,795  374,500  (16)  1,144,000  sur  61,295 

1918 45,556,052  2,315,603  374.500  (17)  1.215.500  sur  725,051 

1917 44,105,533  5.822.462  374,500  (70)  5.005,000  sur  442,964 

Pres.,  R.  H.  Dunham;  V.-P.,  T.  W.  Bacchus.  J.  T.  Skelly,  G.  H.  Markell. 
C.  D.  Prickett,  N.  P.  Rood:  Sec.  & Treas.,  H.  H.  Eastman. — (V.  112,  p. 
263.  750,  847,  853,  938,  1029,  1982.) 


REPORT. — Combined  results  year  1920  in  V.  112,  p.  1282: 


Calendar  Year — Net  Income. 

1920  $1,975,209 

1919 2.328,292 


1917 509,310 


Interest. 

$116,006 

41,068 

21,656 


Dividends. 
(7%)  $840 .000 
(5%)  600,000 
(5%)  600,000 
( 3X ) 450.000 


Surplus. 

$1,019,203 

1,687,224 

195,333 

59,316 


OFFICERS. — Pres.,  Max  Straus;  V.-Pres.,  Milton  L.  Hartman  and  I.  H' 
Hartman;  Sec.  & Treas.,  E.  G.  Felsenthal;  Asst.  Sec.  & Treas.,  Harry  A 
Cohen.  Office,  3913  Wentworth  Ave.,  Chicago. — (V.  112,  p.  657,  1282. . 

HASKELL  & BARKER  CAR  CO.,  N.  Y.— ORGANIZATION.— ln) 
corporated  In  N.  Y.  Jan.  12  1916  with  250,000  shares  of  authorized  capital 
ttock.  220,000  outstanding  (no  par  value),  to  succeed  the  Haskell  Sc  Barke- 
Oar  Oo.  of  Michigan  City,  Ind.,  organized  1852.  Plants  at  Michigan  City 
Ind..  have  capacity  of  between  15.000  and  20,000  cars,  both  wood  and  steel 


REPORT. — For  year  ending  Jan.  31  1921,  in  V.  112,  p.  1404:  shows: 
Jan.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Gross  earnings $3,789,390  $3,743,131  $4,409,210  $2,634,192 

Rep.,  renew.,  amort.,  &c.  511,071  615,478  472,294  293,333 

Res.  for  renew.,  repl.,  &c.  300,000  300,000  350,000  300,000 

Dividends ($4)  880,000  ($4)  880 ,000  ($3  X ) 825 ,000  ($3)  660 ,000 


HERRING-HALL-MARVIN  SAFE  CO— (V.  Ill,  p.  2330;  V.  112,  p. 
HOCKING  VALLEY  PRODUCTS  CO.— (V.  112,  p.  475.  1276.) 


HOMESTAKE  MINING  Co- 
ver 4.000  acres,  located  In  the 
Lawrence  County,  So.  Dak.,  where  the  company  has  a large  gold 
plant.  Including  reduction  works,  stamp  mills,  electric  plants,  &c 


DIVS  (1910  to  1912.  1913.  1914  to  1916.  1917.  1918. 

Since ’09(  50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly  50c.  rathly 

Extra..!  None  15%  stock  $1  yearly  None  

Jan.  1918  to  Sept.  1 9J9.  50  cents  monthly.  In  Oct.  1919  dividends 
were  suspended,  owing  to  a fire  that  necessitated  flooding  to  the  sixth  level. 
V.  109,  p.  1529.  Payments  were  resumed  on  May  25  1921  with  a dis- 
tribution of  25  cents  a share. 


REPORT. — Report  for  year  ending  Dec.  31  1918  In  V.  109,  p.  171. 
Total  income,  $6,121,347;  oper.  exp.,  taxes,  Ac.  $4,399,197;  deprec  n.  Sec.. 
$1,416,733;  dividends.  $1,506,960:  deficit.  $1,201,543. 

Pres.,  Edward  H.  Clark.  N.  Y.:  V.-P..  F.  Q.  Drum.  San  Francisco; 
Treas..  L.  T.  Haggln.  N.  Y.:  Sec..  Fred.  Clark.  San  Francisco.  Cal.  Office 
Room  910  American  Nat.  Bank  Bldg..  San  Francisco,  transfer  agents, 
Columbia  Trust  Co.,  N.  Y.— (V.  112,  p.  2088.) 


HOOD  RUBBER  CO— (V.  112,  p.  938.) 


Balance,  surplus a$2,098,319  $1,947,653  $2,761,916  $1,380,859 

a Subject  to  payment  of  Federal  taxes. 

OFFICERS.— E.  F.  Carry.  Pres.;  Chas.  A.  Liddle,  V.-Pres.;  H.  E' 
Harding,  V.-Pres.;  T.  O.  Curtis,  Sec.:  David  A.  Crawford,  Treas.  Office, 
Chicago,  111.— (V.  112,  p.  1404.  1621.) 

HAVANA  TOBACCO  CO— ORGANIZATION— Incorporated  In  New 
Jersey  od  May  28  1902  as  amalgamation,  per  plan  In  V.  74.  p.  1142.  The 
Amer.  Cigar  Co.,  It  Is  understood,  owns  a majority  Interest  In  the  oom- 
mon  stock  and  $3,696,000  of  $7,500,000  bonds.  V.  85,  p.  287. 


HOUSTON  OIL  CO.  OF  TEXAS— Incorp.  July  5 1901  In  Texas. 
Owns  the  oil  and  gas  rights  on  793,228  acres  of  land  in  Texas.  The  fee 
simple  of  the  lands  together  with  all  mineral  rights  thereon  other  than  oil 
and  gas  was  sold  in  1915  to  the  Southwestern  Settlement  & Development 
Co.  (not  incorporated). 

The  stockholders  in  Nov.  1916  ratified  the  acquisition  by  the  Federa 
Petroleum  Co.  and  the  Republic  Production  Co.  of  an  undivided  half- 
interest in  the  mineral  rights  retained  by  the  company  and  also  in  those  sold 
to  the  Southwestern  Settlement  & Development  Co.  The  Federal  Petro- 
leum Co.  and  the  Republic  Production  Co.  assumed  the  management  and 
control  of  the  company's  oil  development  in  Dec.  1916  under  this  agreement. 


May,  1921.] 
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Humble  Oil  & Refining — Capital  stock  $25.000,000 

Two  year  gold  notes  redeemable  100  M Q 

Hupp  Motor  Car  Corp — Common  taoca  auth  $6,600,000. 

Pref  stock  7%  cum  couv  auth  $1,500,000  call  120  ft  dlvs  — 
Hydraulic  Power  Co  of  Niagara  Falls — See  Niagara  Falls 
Hydraulic  Steel  Co — Common  stock  500.000  sharesauth.. 
Preferred  stock  7%  cum  conv  red  102H  $6,000,000  auth.. 

Ten-year  s f gold  notes  red  107  X .xxxct 

Illinois  Bell  Telephone — Stock  $40,000,000  authorized 

1st  M $50,000,000  g red  105  since  Dec  1 1913 -FC.xxc’&r* 

Illinois  Pipe  Line  Co— Stock  $20.000.000 

Indiana  Pipe  Line  Co — Stock  $5.000.00(1 

Ingeraoll-kand — Common  stock  $15,000,000  authorized 

Pref  stook  6%  cum  (a  & d)  option  (see  text) 

First  mtge  $6,000,000  gold  red  105  since  1911 N.xo*&r 


1921 

Power 

1920 

1908 


(0 

100 

Co 

None 
100 
100  &c 
100 
1,000  &c 
100 
50 
100 
100 
100  &c 


Text 

$25,000,000 

5.192.100 

939.100 

225,849 

6,000.000 

3.500.000 

10.000  000 
19.004.000 
20.000.000 

5.000. 000 
10.900.035 

2.525.600 

1.000. 000 


See  text 
7 ? 

10  in  ~20 


5 g 

18Inl920 
20  In 1920 
10  In  1920 
6 In  1920 

5 g 


Text 
M & S 
Q— F 
y— J 


Q— J 
M & N 
Q — M 31 
.1  & D 

J & D 
Q— F 
Q-J 
&.  3 

J & J 


See  text 
Mar  15  1923 
May  1 ’21  2X 
Apr  1 1921  IX 

Dec  31  '20  76c 
Mar  31  '21  IX 
Nov  1 1930 
Mar  11  '21  2% 
Deo  1 1923 
June  30  '21,  8% 
May  14  ’21,  4% 
Apr 30 '21  2” 

Jan  1 1921  3 
Dec  31  1935 


New  York 
New  York 
New  York 


New  York 
Chicago 

First  7r  ft  Sav  Bk.  Cfc 


Cheeks  mailed 
do 

Offloe  11  B'way.  N Y 


In  1901  the  Houston  Oil  Co.  contracted  to  sell  to  the  Kirby  Lumber  Co. 
about  8.000,000,000  feet  of  standing  yellow  pine  timber  of  12  inches  and  up- 
wards to  be  paid  for  semi-annually  at  $5  per  1,000  feet.  Under  an  agree- 
ment effected  in  July  1908,  the  amount  of  timber  to  be  cut  under  this  con- 
tract was  reduced  to  6,400,000,000  feet,  the  minimum  semi-annual  pay- 
ments to  be  five-eights  of  amount  specified  in  original  contract. 

The  stockholders  were  to  vote  May  12  1921  on  the  adjustment  of  certain 
controversies  between  the  company  and  the  Kirby  Lumber  Co.,  as  outlined 
in  V.  11?.  p.  1982. 

CAPITAL  STOCK. — Certificates  under  the  terms  of  a Readjustment 
Plan  dated  July  1911.  the  Readjustment  Managers  assigned  to  the  Mercan- 
tile Trust  & Deposit  Co.  of  Baltimore,  trustee,  under  a Readjustment  and 
Voting  Trust  Agreement,  all  the  pref.  and  com.  stock  deposited  with  them, 
against  which  weie  issued  Certificates  of  Beneficial  Interest.'  Under  this 
agreement,  the  divs.  accrued  to  Jan.  1 1912  were  separated  from  the  pref. 
stock  by  the  issue  of  (a)  Pref.  stock  certificates  carrying  6%  divs.  from  Jan.  1 
1912,  which  were  issued  for  pref.  stock  par  for  par  (6)  accrued  div.  certificates 
which  were  issued  for  the  divs.  unpaid  to  Jan.  1 1912.  The  certificates 
have  priority,  both  as  to  principal  and  interest,  over  the  pref.  stock  and  are 
redeemable  at  any  time  upon  payment  of  principal  and  all  interest  coupons, 
whether  matured  or  unmatured,  attached  thereto. 

DIVS. — At  the  end  of  1911  accumulated  divs.  on  pref.  stock  amounted  to 
54%.  Payments  were  resumed  on  Aug.  1 1912  with  a div.  of  3%,  which 
amount  has  been  paid  semi-annually  to  Feb.  1 1921.  The  54%  back  divs. 
were  paid  with  an  issue  of  $2,394,016  6%  Accrued  Dividend  Certificates 
(See  above). 

OFFICERS. — Pres.,  Henry  J.  Bowdoin;  V.-Pres.,  E.  H.  Buckner  and 
John  F.  Shepley;  Sec.  Auditor,  A.  H.  Kennerly;  Treas.,  L.  S.  Zimmerman. 
—V.  112,  p.  657,  1287,  1982. 

HUMBLE  OIL  & REFINING  CO.— ORGANIZATION.— Incorp.  Ib 
1917  in  Texas.  Has  large  holdings  of  well  selected  leases  upon  lands  In  all 
sections  of  Texas  and  has  considerable  holdings  In  Louisiana,  Oklahoma 
and  smaller  holdings  in  Wyoming.  Output  in  March  1921  was  at  the  rate 
of  40,000  bbls.  a day;  developed  acreage,  about  11,500  acres;  undeveloped 
acreage,  472,275  acres;  producing  wells,  about  600:  wells  drilling,  80. 
Transportation  facilities,  &c..  compare  V.  112,  p.  1029. 

STOCK. — The  Standard  Oil  Co.  of  N.  J.  owns  50%  of  the  Capital  stock- 
The  company  in  Oct.  1919  had  arranged  to  Increase  its  stock  from  $8,200," 
000  to  $25,000,000,  and  having  set  aside  $400,000  of  the  new  stock  for  sub- 
scription by  employees,  offered  the  remaining  $16,400,000  to  shareholders 
of  record  Oct.  28,  $10,250,000  of  it  as  Series  ,rA  , at  par,  $100  a share,  and 
$6,150,000  Series  "B  at  $250  a share.  V.  109,  p.  1703.  Stock  of  Series 
“A  shall  be  entitled  to  receive  one-third  of  the  per-share  quarterly  dividend 
that  may  be  paid  for  the  quarter  ending  Dec.  31  1919;  stock  of  Series  "B 
shall  be  dated  as  of  the  date  final  payment  in  full  is  made  on  the  respective 
stock  subscription  and  shall  be  entitled  to  receive  that  proportion  of  the 
per-share  dividend  payable  at  the  close  of  the  quarter  during  which  such 
final  payment  is  made  that  the  portion  of  said  unexpired  quarter  at  the 
date  of  such  final  payment  bears  to  the  entire  quarter.  V.  109.  p.  1896. 
The  company  is  understood  to  have  paid  liberal  dividends  but  no  record  Is 
available.  Balance  sheets  as  of  Dec.  31  1920  in  V.  112,  p.  1029. 

Two-year  notes  of  1921,  V.  112,  p.  1029. 

President,  R.  S.  Sterling,  Houston,  Tex. — (V.  112,  p.  1029,  2088.) 


$55,746.  For  6 mos.  ended  Dec.  31  1920;  Sales,  $8,292,169;  net  profit, 
after  int.,  deprec.,  &c..  $328,298.  Bal.  sheet  Dec.  31  1920.  V.  112,  p.  1149. 

Officers. — Chairman,  A.  W.  Ellenberger;  Pres.,  J.  H.  Foster:  Treas., 
R.  E.  Hayslett;  Sec.,  H.  F.  Pettee.  Office,  Illuminating  Bldg.,  Cleveland, 
Ohio.— (V.  112,  p.  1029,  1149,  1521.) 

IDAHO  POWER  CO.— (V.  Ill,  p.  194,  498;  V.  112,  p.  657.) 


ILLINOIS  BELL  TELEPHONE  CO.— Incorp.  in  Illinois  Jan.  14  1881 


as  the  Chicago  Telephone  Co.  On  Dec.  1 1920  the  Chicago  Telephone  Co 
purchased  the  telephone  plant  and  property  of  the  Central  Union  Telephone 
Co.,  within  the  State  of  Illinois,  and  in  view  of  its  wider  field  of  operatione 


the  name  of  the  Chicago  Telephone  Co.  was  changed  on  Dec.  23  1920  to 
Illinois  Bell  Telephone  Co.  V.  Ill,  p.  2232,  2427;  V.  112,  p.  378.  American 
Tel.  & Tel.  Co.  owns  $39,369,700  of  the  $40,000,000  stock.  V.  93,  p.  1467 

1791.  Franchise  granted  1907.  expiring  Jan.  8 1929.  provides  that  3%  of 


p.  1211.  Stations  Sept.  30  1920.  690.298.  Rates.  V.  106,  p.  2124;  V.  107. 
o.  1749;  V.  108,  p.  2531;  V.  109,  p.  2266;  V.  110,  p.  973;  V.  Ill,  p.  192.  1952. 
Tentative  valuation,  V.  Ill,  p.  1854. 


STOOK. — Holders  of  record  Aug.  31  1918  were  offered  the  right  to  sub- 
scribe at  par  for  $4,000,000  new  stock.  V.  104,  p.  1390;  V.  106.  p.  2760. 


DIVIDENDS. — For  many  years  10%  yearly;  slnoe  Deo.  1908  2%  quar. 
(stook  div.  Oot.  1908.  20%);  1909  to  Mar.  1921, 8%  (Q.-M.). 


BONDS. — Bonds  autnorlzed,  $50,000,000.  In  1908  $5,000,000  were 
sold  and  In  Apr.  1912  $14,000,000.  Additional  bonds  oan  be  Issued  slnoe 
Deo.  1 1909  at  rate  of  $5,000,000  yearly.  Amount  of  bonds  cannot  exoeed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  construction 
aeoounts.  Subjeot  to  these  limitations,  further  amounts  may  be  Issued  up 
to  75%  of  the  cost  of  Improvements.  &c.  V.  87.  p.  742.  1607;  V.  94.  p.  1905- 
Other  funded  debt  Sept.  30  1920:  Real  estate  notes,  $37,000. 

REPORT. — The  annual  report  for  the  year  ending  Dec.  31  1920  shows 
operating  revenues  of  $33,201,708,  against  $11,793,239  in  1919;  net  income, 
$1,426,461.  compared  with  $3,032,180,  and  a deficit  after  dividends  of 
$1,773,539.  contrasted  with  a deficit  in  1919  of  $167,820.  The  total  sur- 
plus Dec.  31  last,  it  is  stated,  totaled  $629,980. — (V.112,  p.378,  658,  750.) 


ILLINOIS  NORTHERN  UTILITIES  CO.— See  "Elec.  Railway"  Seo. 


ILLINOIS  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  In  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan  11915  the  pipe  IlDe  owned  by  Ohio 
OU  Co.,  extending  from  Wood  River.  111.,  to  Oenterbrfdge  on  Pennsylvania- 
New  Jersey  boundary  line,  about  900  miles,  joining  at  that  point  the  line 
of  the  Standard  Oil  Co.  leading  to  the  Bayonne  refinery.  The  line  also 
reaches  the  Solar  Refining  Co.  “ -*  ’ 1 — n * 

Martinsville.  111.,  to  Preble.  182 
among  stockholders  of  Ohio  Oil  Co. 

LATE  DIVS.—  1915.  1916.  1917.  1918.  1919.  1920.  1921. 

Percent 5 39  22  14  16  18  text 

In  1921,  June  30,  8%.  Report  for  cal.  year  1920,  in  V.  112,  p.  1404, 
shows:  Net  profits,  after  depreciation,  $6,324,092;  divs.  (18%),  $3,600,000; 
reserve  for  Federal  taxes,  $906,722;  surplus  for  year,  $1,817,370.  V.  112, 
p.  1404. 

Dnnr<  TXT  A A/Tillnn  T imo  H • T 7 T>  ,fr  T’nooo  V\/  1?  Dorl rvrvr*"  Qno  n T? 


HUPP  MOTOR  CAR  CORPORATION.— ORGANIZATION.— Inc  ou 
Nov.  24  1915  in  Va. , to  make  automobiles  and  take  over  the  business  and 
properties  of  the  Hupp  Motor  Oar  Cos.  of  Detroit  and  Canada,  and  tbf 
Amer.  Gear  & Mfg.  Co  of  Michigan  V.  101.  p.  2074:  V 102.  p.  2079. 

Also  owns  or  controls,  through  stock  ownership,  the  following:  Hup- 
mobile  Co.  of  New  York,  Inc.;  Hupmobile  Co.  of  New  England,  Inc.; 
Hupmobile  Co.  of  Nebraska,  and  Detroit  Auto  Specialty  Corp. 

CAPITALIZATION.— Pref.  stock.  $1,500,000,  all  Issued;  7%  cum.  ano 
conv.  Into  com.  stock,  one  share  of  oref..  par  $100.  for  ten  shares  of  com 
par  $10,  prior  to  Jan.  1 1919.  $192,100  pref.  was  converted;  purchased 
for  retirement  to  July  1 1920,  $368,800;  leaving  outstanding  $939,100. 
Sinking  fund,  $100,000  yearly  (but  not  exceeding  120%  of  par  amount  of 
pref.  stock  outstanding)  to  be  applied  to  purchase  of  stock  at  not  exceed 
ing  120.  Voting  power:  Pref.  10  votes,  com.  1 vote  for  each  share.  Com- 
mon, $6,500,000  auth.,  $5,192,100  issued,  balance  reserved  for  pref. 
conversion.  No  bonds  or  mtges.  outstanding  July  1 1920.  Pref.  divs. 
Jan.  1916  to  Apr.  1921,  1X%  quarterly.  Initial  com.  div.  of  2H%  paid 
in  Feb.  1920;  to  May  1921,  2J 4%  quar.  Pref.  is  redeemable  at  120  and 
accrued  div.  at  3 months’  notice  on  any  div.  date  3 years  after  issuance  of 
last  installment. 


REPORT. — Far  year  ended  June  i 

1919-20. 

$2,668,299 

.... • 66,586 

Common  dividends 259,605 

Balance  sheet  as  of  Dec.  31  1920  in  V.  112,  p.  1872. 


1917-18. 

$836,691 

91,553 


OFFICERS. — Chairman  of  Board,  J.  W.  Drake;  Pres  , C.  D.  Hastings; 
V.-Pres.,  Dubois  Young;  V.-Pres.,  Sec.  & Treas.,  A.  von  Schlegell.  N.  Y. 
Office,  25  Broad  St.— (V.  112,  p.  1149,  1872.) 


HYDRAULIC  STEEL  CO.  (THE).— Incorp.  in  Ohio  on  Dec.  2 1919 
and  took  over  the  business,  assets  and  liabilities  of  its  predecessors,  The 
Hydraulic  Pressed  Steel  Co.  and  the  subsidiaries  of  The  Hydraulic  Pressed 
Steel  Co.,  i.  e..  the  Canton  Sheet  Steel  Co.,  the  Cleveland  Welding  & Mfg. 
Co.  and  the  Hydraulic  Steelcraft  Co.,  which  concerns  were  engaged  in 
manufacturing  hydraulically  pressed  steel  products,  &c.  The  company  is 
directly  engaged  in  manufacturing  and  fabricating  and  buying  and  selling 
and  dealing  in  steel,  and  is  authorized  by  its  charter  to  do  the  same  with 
other  metals  and  metal  products,  as  well  as  all  other  things  which  may  be 
Incident  thereto. 


Capital  Stock. — Pref.  stock  is  pref.  as  to  assets  as  well  as  to  dividends  and 
is  redeemable  at  10214.  Convertible  into  common  stock  at  $45  to  Apr.  1 
1921  and  at  $50  thereafter.  A semi-annual  sinking  fund  of  $150,000  com- 
mences Jan.  1 1922.  Pref.  stock  has  no  voting  power. 

Dividends. — Initial  div.  of  75  cents  quar.  paid  on  common  stock  on  Apr.  1 
1920:  same  amounts  paid  June  30  1920,  Oct.  1 1920  and  Dec.  31  1920. 
April  1921  div.  was  omitted. 

Notes. — See  V.  Ill,  p.  1857. 


Report. — Consolidated  income  account,  year  ended  June  30  1920:  Net 


tTes.,  vv . A.  JMiner,  Buna,  u.;  v ,-r.  « ireas.,  w . b.  Badger;  sec.,  u.  r . 
Moore,  Findlay.  O— (V.  112,  p.  1404,  21960 

IMPERIAL  OIL  CORP.— (V.  112,  p.  750,  938,  1149,  1982,  2088.) 
IMPERIAL  OIL  LTD.  OF  CANADA.— (V.  112,  p.  378.) 

IMPERIAL  TOBACCO  CO.  OF  GREAT  BRITAIN.  &C.— (V.  112- 
p.  2112,  378,  854.) 

1NDIAHOMA  REFINING  CO.— (V.  112,  p.  1288,  1404,  1422.) 
INDIAN  PACKING  CORP. — The  property  and  assets  of  this  company 
were  sold  to  the  Acme  Packing  Co.  in  Jan.  1921  and  the  company  dissolved. 
— (V.  112,  p.  263  , 658  , 938.) 

INDIAN  REFINING  CO..  INC.— (V.  112,  p.  854,  12880 
INDIANA  & ILLINOIS  COAL  CORP.— See  Chicago  & Eastern  Illin- 
ois R.  R.  and  V.  110,  p.  464. 


INDIANA  PIPE  LINE  CO.— ORGANIZATION.  SO  .—Incorporated  In 
Indiana  In  1891.  Owns  pipe  lines  in  State  of  Indiana.  Formerly  controlled 
by  Standard  Oil  Co.  of  N.  J..  but  segregated  In  1911. 

/DIVS.——  1912.  1913.  1914.  1915.  1916.  '17.  '18.  '19  '20  ’21 

Regular %-  20  32  27  16  16  16  16  16  16  See 

Extra %-  --  --  --  --  -.  4 8 3 4 text 

Feb.  1920  paid  4%  regular  and  4%  extra.  May  1920  to  May  1921 
paid  4%  regular. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  750,  854,  showed: 
1920.  1919.  1918.  1917. 

Profits  for  year $958,301  $1,073,685  $1,146,233  $1,454,154 

Dividends (16%)800, 000(20)1000,000(21)1050, 000(24)1200, 000 

Balance,  surplus $158,301  $73,685  $96,233  $254,154 

OFFICERS. — D.  8.  Bushnell,  Pres.;  R.  A.  Miller,  V.-Pres.  S Gen. 
Mgr.:  George  Chesebro,  Sec.;  W.  F.  Livingston.  Treas. 

Main  office,  Huntington,  Ind.  N.  Y.  office,  18  B’way,  N.  Y. — (V.  112. 
p.  67,  750,  854.) 


INGERSOLL-RAND  CO.— ORGANIZATION— Incorporated  in  N.  J. 
June  1 1905  and  acquired  Ingersoll-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  Phllllpsburg,  N.  J..  Easton  and  Athens,  Pa.,  and  Painted 
Post.  N.  Y.  See  V.  83.  p.  117  ; also  V.  84,  p.  867;  V.  85.  p.  465.  Cana- 
dian Co.,  V.  106,  p.824. 

STOCK.— Authorized  issue.  $15,000,000.  V.  102.  p.  255,  440,  1439; 
V.  91.  p.  719.  1028.  1098,  1388,  1515,  1632:  V.  93.  p.  874;  V.  96.  p.  139, 
1232.  Common  stock  was  Increased  In  April  1916  by  20%  stock  dividend. 
In  Dec.  1916,  $750,000  new  stock  was  offered  to  employees  at  200,  payable 
out  of  wages.  V.  103,  p.  2240. 


DIVIDENDS—  1911.  1912.  '13.  T4.  '15.  '16.  '17.  ’18-’20  ’21. 

Common  cash % 5 5 5 5 15  50  30  10  yrly  See 

do  stock.. .%  25%  --  25%  ..  --  20%  ..  text 

On  Dec.  29  1915  paid  10%  extra  In  cash  as  shown  and  In  April  1916  30% 
In  cash  and  20%  In  com.  stock.  On  Dec.  28  1916  20%  cash:  1917.  April 
20%;  Dec.,  10%.  1918.  Apr.  30,  5%;  Oct.  31.  5%.  Apr.  30  1919.  5% . 

since  to  April  30  1921,  2X%  quar. 
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Rate 

% 

When 

Payable 

See  text 

Q— M 

6 g 

A & O 

6 g 

J & J 

See  text 

5 ... 

Q— -J  15 

5 e 

MAN 

See  text 

Q— M 

7 in  1920 

Q— M 

7 g 

J & J 

See  text 

Q— J 15 

7 

Q— M 

inland  Steel  Co  (new  co) — Stock  $30.000,000 

1st  Mtge  g due  $150,000  yearly  April  1 FC.c* 

Exten  Sc  Ref  Mtge  $10,000,000  skg  fd  call  103-XxFC.c*&r» 

Inspiration  Consol  Copper  Co — Stock  $30.000,000 

International  Agricultural  Corp— Com  stk  $18,000,000  auth, 

Pref  stock  (a  & d)  7%  cum  $18,000,000  authorized 

1st  M & Oollat  Tr  sink  fd  bonds  $30.000,000 red  103. Baxo* 

International  Cotton  mills — Com  stock  $5.000,000 

Pref  7%  cum  red  105  for  3 years,  then  115  ($10,000,000). 

10-year  sinking  fund  notes  $5,000,000  call OB.c* 

Debentures — See  text. 

Internal  Harvester  Co. — Com  stock  $130.000.000 

Preferred  (a  A d)  7%oum.  $100,000,000  SeeV.  107,  p.  1574 


1912 

1919 


$25  $25 
1.000  1, 
.000  Ac  4, 
20  23, 
100  7, 

100  13 
100  Ac  9, 
60  4 

100 
500  Ac 


175,175 

or  o.ooo 

091.000 

260  600 
05.5.500 
476,900 
758,655 
.000.000 
,711.500 


Apr  15  21  1 H% 
May  1 1932 
June  1 ’21  50c. 
June  1 ’21  1H% 
Dec  1 1929 

Apr  15  1921  1 % 


Bankers  Tr  Oo.  N T 
do  do 

Boston,  Old  Col  Tr  Co 
do  do 

do  do 


REPORT.— For  year  1920  shows: 
1920. 

Total  income $5,841,191 

Depreciation 1,184,199 

Reserve  for  Federal  taxes  721,064 

Bond  interest,  & c 50,000 

Div.  on  pref.  stock  (6%)_  151,518 

Common  (cash)  divs 1,089,630 

Common  dividend  rate..  (10%) 


1919. 

$8,116,551 

1,156.726 

1,892.918 

50,000 

151,518 

1,089.595 

10%) 


1918. 

10,800,765 

983,157 

6,000,000 

160,426 

151,518 

1,089.580 

(10%) 


1917. 

3,674,182 

858,582 

3,452,815 

173,000 

151,518 

3.268,600 

(30%) 


Bal.,  sur.  or  def sur.$2, 644, 780sr$3, 775,794  sr$2, 416, 074  sr$l, 769, 667 

Total,  surplus  Dec.  31  1920,  $18,075,826. 

OFFICERS. — Chairman,  Win.  L.  Saunders;  Pres..  George  Doubleday: 
1st.  V-P.,  Wm.  R.  Grace;  Sec.,  Fred.  S.  Overton;  Treas.,  Richard  D.  Pur- 
cell. Office,  11  Broadway— (V.  110,  p.  171,  2197,  2295.) 

INLAND  STEEL  CO.— ORGAN.— Incorp.  In  Delaware  Feb.  6 1917  a« 
successor  of  Illinois  company,  lncoip.  in  1893.  and  owning  (u)  at  Indiana 
Harbor  works  with  a capacity  of  1,000,000  tons  of  steel  p.a.  and  also  by-prod- 
uct coking  plant,  (ft)  at  Chicago  Heights  a finishing  mill  producing  about 
60,000  tons  of  steel  per  annum.  In  April  1917  purchased  2.000  acres  of 
coal  land  14  miles  N.  E.  of  Pittsburgh.  V.  104.  p.  1493. 

STOCK. — The  stockholders  on  Jan.  27  1920  voted  to  reduce  the  par 
value  of  the  capital  stock  from  $100  to  $25  a share  and  to  exchange  four 
shares  of  new  stock  for  each  share  held.  The  proposal  to  reincorporate  in 
Illinois  and  to  recapitalize,  making  the  shares  of  no  par  value,  was  laid  over 
for  future  consideration. 

DIVIDENDS.— 1917,  Mar.,  5%;  June  1917  to  Mar.  1920,  incl.,  8% 
p.  a.  (2%  Q.-M.) . In  June,  Sept,  and  Dec.  1920  paid  a div.  of  75c.  a share 
(3%  on  the  new  $25  par  value  stock).  In  March  and  June  1921  paid  25 
cents  a share  (1%).  Extra  dividends:  In  May  1911,  1912  and  1913, 
each  3%. 

BONDS. — 1st  M.  6s  of  1908.  See  V.  87.  p.  1162.  Exten.  A Ref.  Mtge. 
$10,000,000  auth.  Subject  to  call  at  103  A lnt..  all  or  part.  Annual  sink - 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  559,  showed 


Calendar  Years — 1920. 

xNet  earnings $6,066,560 

Depreciation,  Ac I 1,959, 499 \ 

Bond  interest \ J 

Federal  tax 

Dividends 2,763,905 


1919.  1918.  1917. 

$6,830,146  $14,573,512  $21,240,783 

1,424,052  1,953,713  1,769,166 

340,981  353,250  436.549 

7,000,000  8,500,000 

2,001,560  2,001,060  1,999,820 


Balance,  surplus $1,343,156  $3,063,553  $3,165,489  $8,535,248 

x After  reserve  for  Federal  and  other  taxes  in  1920  and  1919,  but  before 
taxes  in  previous  years. 

Chairman,  L.  E.  Block;  Pres.,  P.  D.  Block;  V.-P.  & Sec.,  E.  M.  Adams; 
Treas.,  W.  D.  Truesdale.— (V.  112,  p.  378,  475,  559.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec.  18  1911.  Owns  4,216  acres,  of  which  (a) 
1,870  for  mining  lands,  and  (6)  2,346  for  mill  site,  tailings,  disposals,  water 
supply,  &c.  Company’s  bonds  have  all  been  paid  off.  Owns  of  the 
outstanding  16,320  shares  of  the  stock  of  the  Arizona  Oil  Co.  Acquisition  of 
Warrior  property,  V.  110,  p.  2295.  Suit  to  recover  taxes,  V.  Ill,  p.  1570. 
Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

notes  of  Copper  Export  Associa- 

DIVIDENDS. — An  initial  div.  of  6H%  ($125  per  share)  was  paid 
May  1 1916;  July  1916  to  Jan.  1919,  incl.,  10%  quar.,  also  July  30  1917. 
1H%  to  aid  Red  Cross  distributions.  V.  104.  p.  2556;  V.  107,  p.  2479. 
In  Mar.  1919  the  quarterly  dividend  declared  payable  April  28  was  reduced 


Operating  exp 
Admin,  exp.  & r ed.  taxes 

Other  income 

Dividends 

Depreciation  . 


6,610,001 

809,189 

328,479 

4,136,885 

‘48,719 


9,615,367  10,739,579 

272,523  1,065,743 

237,698  290,063 

7,091,802  9,455,736 

348,633  750,000 


10,417,411 

1,236,176 

177,144 

,751,228 

750,000 


Balance,  sur.  or  def.. _def.l, 842,609 def2,905, 173 defl, 226, 573 surl, 329,505 
Net  cost  of  prod,  copper.  14.173  cts.  13.412  cts.  11.259cts.  10.439  cts. 

Pres.,  C.  F.  Kelley,  N.  Y.;  Sec.  A Treas.,  J.  W.  Allen. — (V.  112,  p.  166, 
658,  938,  1522,  1738,  1872,  1982.) 

INTERNATIONAL  AGRICULTURAL  CORPORATION.— ORGANIZA 
TION. — -Incorporated on  June  14  1909in  New  York.  Owns  one-half  of  the 
■took  of  the  Kallwerke  Sollstedt  Gewerksohaft,  owning  potash  mines  at 


1181;  V.  94.  p.  282,  1768;  V.  97. 

v . 109,  p.  1699.  Haa  contract  with  the  Tennessee  Copper  Co.  for  suipnunc 
acid.  V7  110,  p.  1419;  V.  108,  p.  2437;  V.  106,  p.  932,  1 182.  Stock  increase. 
V.  92, 1 ’p.  959,  1131,  1181.  Potash  supplies,  V.  93,  p.  287,231,  1197;  V.  94. 

& 70,  282.  Properties  owned,  Ac.,  see  application  to  list.  V.  100,  p.  138. 
ew  construction,  &c.,  V.  Ill,  p.  1274. 

B ONDS. — Of  the  1st  M.  and  coll,  trust  gold  5s,  $13,000,000  were  issued 
the  remaining  $17,000,000  are  Issuable  tor  not  more  than  75%  of  the 
oost  of  acquisitions.  Improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a maximum 
amount  of  $4,000,000,  until  $21,000,000  are  outstanding,  and  thereafter  to 
a maximum  amount  of  $2,000,000).  but  only  when  the  consolidated  net 
Income  tor  the  Osoal  year  next  preceding  shall  have  been  three  times  Interest 
charges,  Incl.  bonds  to  be  Issued.  Annual  sinking  fund  equals  2K%  of  all 
bonds  outstanding;  May  1 1914  to  June  1920  .$3,523,100  bonds  were  pur- 
chased and  retired,  leaving  only  $9,476,900  bonds  in  hands  of  public.  V. 
94,  p.  1767;  V.  95.  p.  1211:  V.  96,  p.  1632:  V.  98.  p.  1463;  application  to  list, 
V.  100.  p 138- V.  102,  p.  255;  V 104,  p.  2347;  V.  108.  p.  1824. 


Kaliwerke  Sollstedt  Gewerkschaft  has  outstanding  mortgage  bonds  for 
J.000.000  marks,  dated  June  18  1912.  Independent  Phosphate  Co.  has 
*ut  $389,000  bonds  pledged  under  mortgage.  Endorsed  notes  of  Jointly 
owned  corporations  June  30  1920,  $235,000. 

DIVIDENDS. — On  pref.  to  Jan.  1913,  incl.,  7%  per  ann.  None  there- 
after to  July  1918,  when  1K%  was  paid;  to  Apr.  15  1921,  IK  % quar. 
Dividend  accumulations  Apr.  15  1921,  44%. 

REPORT. — Report  for  year  ending  June  30  1920,  see  V.  Ill,  p.  1274. 
June  30  Gross  Net  Bond  Reserve  for  Preferred  Balance, 

Year — Profits.  Income.  Interest.  Cont.,&c.  Dividend.  Surplus. 

l919-20-$5,735 ,562  $3,248,712  $491,569  $637,653  $652,775  $1,476,715 

1918-19-  4,734,553  2,845,014  511,097  726,512  x815,969  791,437 

1917-18.  4,504,583  2,726,678  533,237  1,025,171  1,168,270 

1916-17-  2,851,408  1,975,173  556,629  840,061  578,483 

x Includes  five  quarterly  dividends  of  1 K % each. 

Total  profit  and  loss  surplus,  June  30  1920,  $4,073,234. 

DIRECTORS. — Stephen  B.  Fleming  (Pres.),  Albert  French  (V.-P.). 
J.  J.  Watson  Jr.  (V.-P.  & Treas.),  Waldemar  Schmidtmann,  E.  R.  Stet- 
tinius,  A.  H.  Wiggin,  J.  R.  Floyd  (Sec.  & Asst.  Treas.),  Daniel  E.  Pomeroy, 
Francis  M.  Weld,  Everett  B.  Sweezy  and  Douglas  I.  McKay.  Office, 
81  B’way,  N.  Y— (V.  112,  p.  475,  1288,  1982.) 

INTERNATIONAL  CEMENT  CORP.— (V.  112,  p.  67, 1149, 1621, 1872.) 
INTERNATIONAL  COTTON  MILLS.— ORGANIZATION.— A Mass 
corporation  organized  on  Feb.  6 1913.  per  plan  in  V.  96.  p.  1232.  1705 
New  Interests  then  entered  the  board  with  Lockwood.  Greene  & Oo.,  of 
Boston,  as  managers.  See  V.  96.  p.  1705;  V.  98.  p.  1395;  V.  100.  p.  587; 
7.  106,  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies — Spindles  (No.) 

Owned  in  fee — Manchester,  N.  H.,  107,064;  La  Grange.  Ga.,  9,984; 

Hogansville  Ga.,  11,232;  Lisbon,  Me.,  32.716 160,996 

ay  State  Cotton  Corp.  (entire  $1,212,100 
Warner  Cot.,  Newburyport,  Mass.,  21 , 

Roy,  N.  Y.,  10,080,  and  Lowell  Weaving,  35,112 

Imperial  Cotton  Co..  Hamilton,  Ont.  ($521,300  out  of  $600,000 

stock  owned) 11 .220 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth.  N.  S.  ($470,400  out  of  $600.- 

000  stock  owned:  funded  debt  Is  *174.000) 19.508 

Owns  all  the  outstanding  ($1,000,000)  com.  stock  and  $189,700  of  the 
$761,200  pref.  stock  of  the  J.  Spencer  Turner  Co.  ($269,000  debentures 
outstanding) . 

Also  owns  entire  capital  stock  of  Boston  Yarn  Co.,  Boston  ($100,000). 
Also  owns  a minority  Interest  ($2,000,000  common)  of  the  Mt.  Vernon- 
(Voodberry  Mills,  Inc.,  Baltimore,  incorporated  Jan.  30  1916.  to  take  over 
(he  Mt.  Vemon-Woodtoerry  Cotton  Duck  properties,  per  plan  V.  99,  p.  898. 
aow  independently  controlled.  See  offering  of  that  co.’s  notes.  V.  99, 

o.  898.  1218,  1303;  V.  100,  p.  58.  234,  479,  737,  816.  905.  1262,  2090:  V. 
101,  p.  373,  697,  927;  V.  103,  p.  682;  V.  104,  p.  1268;  V.  106,  p.  1898. 
Litigation  ended,  V.  108.  p.  1514. 

CAPITAL  STOCK. — The  shareholders  voted  in  April  1916  to  reduce  the 
par  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand 
fng  common  to  $5,000,000.  and  to  issue  $500,000  additional  pref.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  in  default  since  Dec. 
1913.  See  proposition  to  pref.  shareholders  In  June  1916  In  V 102.  p.  2170. 
Stocks  of  subsidiary  companies  in  hands  of  public  Dec.  31  1920,  $779,800. 
DIVIDENDS. — On  pref..  IH%  paid  Sept,  and  Dec.  1 1913.  None  to 
lerpt.  1916,  when  dividends  were  resumed  at  the  regular  rate.  1 H % quar. 
Dec.  1916  to  Mar.  1921.  1%%  quar.  On  common  div.  of  2%  ($1  per 
$50  share)  was  paid  quar.  from  June  1918  to  March  1920.  In  June,  Sept, 
and  Dec.  1920  paid  $1.50  (3%).  In  Mar.  and  June  1921  paid  50  cents 
(1%). 

NOTES. — The  proceeds  of  the  new  issue  of  $5,000,000  10-year  notes 
(old  in  Nov.  1919  were  in  part  used  to  retire  the  $4,O0O,0OO  2-year  notes 
Feb.  1 1920.  These  new  notes  are  callable,  all  or  part,  for  first  six  years 
it  103  and  int.,  then  for  2 years  at  102,  and  101  thereafter.  Sinking  fund 
not  less  than  $250,000  yearly,  to  retire  45%  of  issue  by  maturity.  See 
■Chronicle,”  Nov.  29  1919.  Notes  and  accounts  payable  as  of  Dec.  31 
1920.  $12,532,137. 

Debentures. — The  following  debentures  were  outstanding  Dec.  31  1920: 
$30,000  due  1922;  $269  000  due  1926;  $144  000  due  1932. 

Sales  of  Finished  Goods  by  International,  Bag  State,  Cosmos  and  Imperial  Cos. 

1920.  1919.  1918.  1917. 

Production,  pounds 31,645,000  34.128.000  41.061,000  38,575,000 

Sales,  pounds 29,114.000  34,202.000  4.0881,000  38,587,000 

do  in  value $30,116,000  $27,996,866  $28,649,515  $20,091,089 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  750.  showed: 

1920.  1919.  L 1920.  1919. 

Gross  profits-$4, 899.206  $4,256,960 Tint,  on  notes.  $356,838  $239,167 

Net  profits--.  3,379,444  3.353.117 1 Net  co.’s  prop.  2,869,074  3,023,049 
Co.’s  propor’n  3,225,912  3,262,2161 

No  provision  has  been  made  for  Federal  or  Canadian  taxes. 
DIRECTORS. — Robert  F.  Herrick  (Chairman).  S.  Harold  Greene 
Pres.),  Frank  J.  Hale  (V.-P.),  Edwin  Farnham  Greene,  Rodman  P. 
Snelling.  F.  L.  Higginson  Jr.,  Boston;  F.  P.  Carpenter,  Manchester. 
N.  H.;  John  B.  Dennis,  John  E.  Rousmaniere,  N.  Y.;  W.  J.  Casey.  Balti- 
more; Albert  L.  Scott,  Boston;  Allan  B.  Greenough  (Treas.).  Chas  L. 
Talbot  is  Clerk.  Office.  Boston,  Mass. — (V.  112,  p.  750. 

INTERNATIONAL  HARVESTER  CO.— Originally  incorporated 
In  N.  J.  on  Aug.  12  1902  and  acquired  five  concerns  manufacturing  agri- 
cultural machines:  Deering  Harvester  Co.,  McCormick  Harvesting  Machine 
Co.,  &c.  Also  has  timber  lands,  coal,  ore,  blast  furnace  and  steel  proper- 
ties. See  full  description  of  plants,  organization,  Ac.,  in  Oct.  1918,  V. 
107,  p.  1574,  1575;  V.  108,  p.  2038;  V.  85.  p.  104.  Canadian  Co.,  V.  108, 

p.  385.  In  1919  acquired  Chattanooga  Plow  Co.  and  Parlin  & Orendorff 
Co.  of  Canton.  111.  V.  108,  p.  2437.  In  July  1920  acquired  the  Richmond 
(Ind.)  plant  of  the  American  Seeding  Machine  Co.,  V.  110,  p.  2662.  New 
plant,  V.  111.  p.  1756.  Proposed  new  construction,  V.  Ill,  p.  2429.  Price 
and  wage  reductions.  V.  112,  p.  1288. 

In  Jan.  1913,  in  view  of  conditions  then  prevailing,  it  was  thought  best 
to  transfer  the  business  in  foreign  countries  and  the  so  called  new  lines  to 
a separate  organization,  the  International  Harvester  Corporation  per  plan 
in  V.  96,  p.  365.  the  capitalization,  previously  $80,000,000  common  and 
$60,000,000  7%  cum.  pref.  stock  being  divided  equally  between  the  two 
companies.  On  Sept.  19  1918  the  separate  companies  were  again  united 
under  the  laws  of  N.  J.  as  the  "International  Harvester  Company”  with 
the  former  capitalization.  V.  107,  p.  1195,  1104,  1290,  1672;  V.  108,  p.2038 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


International  Mercantile  Marine — Stock  com  $60,000,000  — 
Prel  (a  S d)  6%  cun.  $60,000,000  (V  84.  p 1309,  1370) . 

lit  M A Col  Tr  *60.000.000  callable  at  110  & lnt N 

Securities  of  Controlled  Companies— 

Oceanic  Stm  NavISer  1 sf  £125.000  yrly . call  at  par 

lit  M debents J Ser  2 s f 

Other  Issues  see  text  below 


, or  £125.000.  call  par 


Internet  Motor  Truck  Corp— Com  stk  320 .000  shares  auth 

1st  pref  (a  & d)  7%  cum  $10,921,900  auth  call  110 - 

2d  pref  (a  & d)  7%  cum  $5,347,800  auth  call  105 

(The.  international  Nickel— uoinmon  siook  $60.uuu,000autn 
Preferred  stock  (a  & d)  6%  non-cum  $12,000,000  auth... 


1910 

1908 

1914 


*100 

100 

500  Ac 


None 

100 

100 

26 

100 


$19,872,000 

51.725.600 

38.250.000 


283,108  sh. 
10,921,891 
5.331,700 
41  834,600 
8.912.600 


Rate 

When 

Lust  Dividend 

Places  Where  Interest  and 

% 

Payable 

and  Maturity 

Dividends  ore  Payable 

See  text 

F A A 

See  text. 

New  York  City 

6 g 

A A O 

Oct  1 1941 

/ 4H 

J A D 30 

June  30  1922 

London 

Uh 

J A D 30 

June  30  1943 

do 

See  text 

7 

Q— J 

Apr  1 ’21  1*4 

Guaranty  Trust  Co,  N Y 

7 

Q— J 

Apr  1 ’21  1*4 

do  da 

See  text 

Mar  1 1919  2% 

Bankers  Trust  Oo 

6 In  1920 

" Q— F ‘ 

May  2 1921  lfi 

do  do 

Under  the  pressure  of  war  conditions  the  International  Harvester  Oo. 
(the  old  company)  agreed  in  Aug.  1918  to  a settlement  of  the  Federal  anti- 
trust suit  which  it  had  previously  appealed  from  the  decree  of  a divided 
court,  a decree  based  on  the  alleged,  but  unexercised  power  to  dominate 
the  agricultural  implement  trade.  This  settlement  is  outlined  as  follows: 

Essential  Provisions  of  Settlement  in  Aug.  1918  (V.  107.  p.  608,  699.) 

(а)  The  company  to  dispose  of  the  harvesting  machine  lines  known 
under  the  trade  names  of  “Osborne,”  “Milwaukee.”  and  "Champion. ” 
the  trade  names  themselves,  and  all  patterns,  drawings,  blueprints,  dies, 
Jigs  and  other  machines  and  equipment  used  in  the  manufacture  gf  those 
lines  to  independent  manufacturers  of  agricultural  implements. 

(б)  The  company  to  dispose  of  the  plants  and  works  at  Springfield.  Ohio, 
and  Auburn,  N.  Y..  where  the  “Champion”  and  “Osborne”  lines  are 
manufactured . 

(c)  If  not  otherwise  disposed  of  within  one  year  after  the  war,  the  before- 
mentioned  lines  of  machines,  &c.,  to  be  sold  at  public  auction. 

(d)  Company  to  be  prohibited  after  Dec.  31  1919  from  having  more  than 
one  sales  representative  or  agent  in  any  city  or  town  in  the  United  States 
for  the  sale  of  harvesting  machines  and  other  agricultural  implements. 

(e)  If.  at  the  expiration  of  18  months  after  the  war  the  foregoing  measures 
have  not  proved  adequate,  in  the  opinion  of  the  Government,  to  bring  about 
harmony  with  the  law,  the  Government  to  have  the  right  to  such  further 
relief  as  may  be  necessary. 

Following  this  settlement  the  International  Harvester  Co.  of  N.  J.  and  the 
International  Harvester  Corporation  were  reunited  as  above  stated.  The 
preferred  stocks  being  then  exchanged  share  for  share,  while  the  common 
was  exebanged  1 1-3  shares  of  tbe  new  for  each  share  of  the  International 
Harvester  Co.  of  N . J . . and  2-3  of  a share  for  each  share  of  the  International 
Harvester  Corporation.  V.  107,  p.  608.  699,  1104,  1195,  1290. 

The  Federal  Trade  Commission,  in  Sept,  1920  charged  the  company 
guilty  of  unfair  competition,  V,  111,  p,  1088, 

STOCK. — Rights  of  stock,  see  application  to  list.  V.  107,  p.  1574. 

The  stockholders  on  July  29  1920  ratified  the  proposal  increasing  the 
authorized  Pref,  stock  from  $60,000,000  to  $100,000,000  and  the  Common 
stock  from  $80,000,000  to  $130,000,000.  The  plan  provided:  (a)  that 
$20,000,000  of  the  new  Common  and  $40,000,000  of  the  Pref,  stock  be  set 
aside  for  employees  under  the  stock  ownership  and  profit-sharing  plan-  (6) 
that  $10,000,000  of  the  new  Common  will  be  used  for  the  payment  of 
12 M % stock  dividend  on  the  Common  and  (c)  the  balance,  $20,000,000,  will 
be  available  for  the  payment  of  2fi%  semi-annual  stock  dividends  on  the 
Common  stock,  the  same  to  be  declared  on  the  first  days  of  Jan,  and  July  of 
each  year  if  the  directors  so  decide,  V,  III,  p,  498,  697  , 

DIVIDENDS. — Regular  dividends  at  rate  of  7%  per  annum  were  paid 
on  the  pref.  stocks  of  the  International  Harvester  Co.  of  N.  J.  and  lnt. 
Harvester  Corp.  Dividends  at  rate  of  5%  per  annum  were  paid  on  Inter. 
Harvester  Co.  of  N.  J.  common  stock  from  1913  to  1916;  7%  in  1917  (5% 

paid  on  April  15  and 

.aid  on  the  common 
owing  to  European 

war. 

The  consolidated  company  paid  its  initial  dividend  on  common  stock 
1 Oct,  25  1918-  Jan ,'1919  to  April  1920,  1 H%  quar.- July  1920.  1*4.% 
Sept.  1920,  12)4 % in  com.  stock;  Oct.  1920,  1H%;  Jan.  1921,  1H%  and 
2%  in  com.  stock;  Apr.  1921,  1*4%. 

REPORT.— For  1920  in  full  in  V.  112,  p.  1766. 

Consol.  Income  Acc't  of  Merged  Cos.  1920.  1919.  1918. 

Operating  income  after  taxes — $23,160,075  $25,786,197  $31,648,856 

Interest $642,329  .$818,437  $882,454 

Ore  and  timber  extinguishment 428,380  397,502  447,632 

Reserve  for  depreciation 3,474.744  2.769,406  2.385,942 

Special  maintenance  reserve 280,469  181,976  219.637 

Reserve  for  losses  on  receivables 1,178.800  607.114  999,866 

Pension  funds 500,000  1,000,000  1,000,000 

Approp.  employees’  savings  plan 250,000 

War  losses  (prof.  & loss  deductions) . _ 7,403.033  10,478,000 

Preferred  dividends 4,200,000  4,200,000  4,200.000 

Common  dividends 5.750,000  4,800.000  3,800,000 

Common  dividend  (stock) 10.000,000  

Surplus def.$3 .294.647  $3,608,726  $6,985,325 

Profit  and  loss  surplus $68,350,742  $71,645,388  $68,036,662 

OFFICERS. — President.  Harold  F.  McCormick;  Vice-Presidents.  Alex- 
ander Legge,  H,  F,  Perkins.  A,  E,  McKinstry,  H,  B,  Utley-  General  Counse 
Wm,  D,  McHugh-  Sec,  & Treas,,  George  A,  Ranney-  Comp,,  William  M, 

Reay.  General  office.  606  So.  Michigan  Ave.,  Chicago. — (V.  112,  p.  1288. 
1522,  1611,  1622,  1734,  1766.) 

INTERNATIONAL  MERCANTILE  MARINE  CO.— ORGANIZATION 
AC. — Formerly  Internat.  Nav.  Co.,  acquiring  in  1902  (per  plan.  V.  74 
p.  888.  941,  1093;  V.  75.  p.  1089.  1305),  entire  cap.  stock  of  White  Star 
American.  Red  Star.  Atlantic  Transport  and  Dominion  Line  and  In  the 
Leyland  Line,  £587,030  of  the  £1,414,350  5%  cum.  pref.  stock  and  £1 .184.- 
630  of  the  £1,200,000  common  stock,  V,  102,  p,  2080.  The  Atlantic 
Transport  Co,  in  July  1920  purchased  at  par  40,000  of  the  £10  preference 
shares  of  the  Leyland  Line,  V,  111,  p,  299,  During  1919  acquired, 
through  the  Ocean  Steam  Navigation  Co,,  Ltd,,  and  the  Shaw.  Savill  & 
Albion  Co,,  Ltd,,  practically  all  of  the  stock  not  already  held  of  the  George 
Thompson  & Co,,  Ltd,  V,  111,  p,  387.  Securities  owned  in  1919,  V,  108, 
p.  2327,  In  Nov.  1916  joined  in  purchase  of  N,  Y,  Shipbuilding  Corp. 
V,  103.  p.  1891- V,  105,  p,  387, 

On  June  30  1920  the  company’s  fleet  comprised  106  ships,  having  a gross 
tonnage  of  1,013,993  tons.  Tonnage  under  construction  on  that  date 
totaled  267,300,  The  passenger  and  freight  steamers  under  requisition  by 
the  U,  S,  Govt,  were  returned  during  the  latter  part  of  1919,  Five  of  the 
eompany’s  ships  were  equipped  as  oil  burners  during  1919. 

In  Oct.  1916  the  company’s  financial  position  having  been  vastly  Im- 
proved owing  to  the  war,  a reorganization  was  effected  without  foreclosure 
per  plan  In  V.  103,  p.  582,  668.  1214,  1985,  the  funded  debt  of  the  Inter- 
national Co.  being  reduced  by  $30,729,000  and  Its  direct  interest  charges 
from  *3.248,330  as  of  Dec.  31  1914  to  $2,369,820.  V.  105,  p.  387.  The 
plan  left  entirely  undisturbed  the  existing  common  and  preferred  stock. 
V.  103.  p.  1214  The  American  Internatlobal  Corp.  (V.  103,  p.  2338;  V 
106.  p.  90)  in  1910-17  acquired  a considerable  amount  of  tbe  capital  stock. 

The  shareholders  in  June  1919  voted  not  to  dispose  of  the  British  ships. 
Bee  official  data  bearing  on  this  matter  but  of  general  interest  in  V.  108, 
p.  883,  1393,  2128,  2245,  2333,  2437.  2531. 

The  stock  trust  certificates  for  the  pref.  stock  were  exchanged  for  defini- 
tive stock  In  Dec.  1919. 


Divs.  on  Pref.  Stock  Since  Jan.  1 1917 — 1917.  1918.  1919.  1920.  1921 

Regular  dividends,  now  F.  & A 6%  6%  6%  6%  3... 

On  accumulations 10  5 15  text 

Payments  on  preferred  dividend  accumulations  in  1920,  Feb,  2.  5%' 
Aug,  2,  5%-  leaving  unpaid  42%. 

BONDS. — First  M.  A Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1910, 
and  due  Oct.  1 1941,  but  subject  to  prior  redemption  on  any  lnt.  date  at 
U0  and  lnt.  on  4 weeks’  notice.  Sinking  fund  not  less  than  $400,000  per 
annum  beginning  in  1917,  and  proportionately  more  If  more  than  $40,000,- 
000  bonds  are  issued.  Total  auth.,  $50,000,000.  Present  Issue,  bearing 
6%  lnt.,  $40,000,000.  Remaining  $10,000,000  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ships, 
eqjlpment.  Ac.,  and  for  Improvements  and  betterments  of  the  property, 
lnt.  rate  not  to  exceed  6%  and  callable  at  not  over  110  and  lnt.  On  Dec.  31 
1919  *500,000  of  the  $40,000,000  remained  In  treasury,  and  $l,25l’,000 
had  been  retired  by  sinking  fund.  V.  105.  p.  387. 

SUB,  CO,  BONDS, — Oceanic  Steam  Nav,  Co,  4H % debentures-  on 
Dec,  31  1919.  $9,049,615  were  outstanding-  see  V,  87,  p,  1091-  V,  99,  p,  202- 
V,  102,  p.  2170-  V,  105,  p,  387,  £2.800  Leyland  Line  debentures,  due 

Dec,  1 1921  (cash  deposited  for  these). 

ANNUAL  REPORT,— For  calendar  year  1919,  in  V,  111,  p,  387: 
Combined  Income,  Incl.  Sub.  Cos. , 100%  Owned,  and  Fred.  Leyland  & Co. 

1919.  1918.  1917. 

Gross  earnings  (after  providing  for 
British  excess  profits  duty),  also 

miscellaneous $86,603,021  $38,042,093  $60,027,267 

Gross  oper.  exp. , incl.  U.  S.  war  taxes, 

British  income  tax,  also  int.  on  de- 
benture bonds  of  subsidiary  cos 62,005,213  20,507,389  41,188,379 

Net  earnings - $24,597,808  $17,534,704  $18,838,888 

interest  on  I.  M.  M.  Co.  bonds 2.309,232  2,336,308  2,362,841 

Depreciation  on  steamers 5,225,664  3,705,322  4,304,505 

Preferred  divs.  I.  M.  M.  Co (21  %)  13. 448, 630(11)5689, 805(19)9827 .845 

Net  result $3,614,282  $5,803,270  $2,343,697 

The  foregoing  statement  represents  earnings  of  steamers  directly  operated 
by  the  International  Mercantile  Marine  Co. , together  with  earnings  of  the 
subsidiary  companies  (largely  British  , of  which  the  entire  issues  of  capital 
stock  are  owned  by  the  International  Mercantile  Marine  Co.,  except 
Frederick  Leyland  & Co.,  Ltd.,  of  which  company  about  42%  of  the  pref. 
shares  and  98%  of  the  common  shares  are  owned  by  the  International 
Mercantile  Marine  Co.  For  proper  comparison  with  results  of  previous 
years  the  earnings  of  the  British  companies  have  been  converted  at  $4  85 
per  £ sterling. 

Note. — The  British  excess  profits  duty  on  earnings  in  excess  of  the  aver- 
age earnings  of  any  two  of  the  three  years  previous  to  the  war  was  increased 
In  1916  from  50%  to  60%.  and  in  1917  to  80%.  but  in  1919  was  reduced  to 
about  40%. 

DIRECTORS.— G.  J.  Baldwin,  H.  Bronner,  P.  A.  S.  Franklin,  J.  M. 
Perry,  Charles  H.  Sabin,  Frederic  W.  Scott,  Donald  G.  Geddes,  John  W. 
Platten,  Charles  A.  Stone,  Frank  A.  Vanderlip,  Thomas  B.  McAdams, 
J.  P.  Morgan  and  Charles  Steele.  Pres.,  P.  A.  S.  Franklin;  Treas.,  H.  G. 
Philips;  Sec.,  E.  E.  Parvin.  N.  Y.  office,  9 Broadway. — (V.  112,  p.  166, 
378,  658,  1029,  1149,  1522,  1622.) 

INTERNATIONAL  MOTOR  TRUCK  CORP.— Incorp.  Nov.  8 1916 
to  N.  Y.  as  a result  of  the  refinancing  of  the  International  Motor  Co.  of 
Delaware.  Acquired  approximately  $8,000,000  of  the  assets  of  Wright- 
Martin  Aircraft  Corp.  in  Dec.  1919.  Plants  are  located  at  Allentown,  Pa.; 
Plainfield,  N.  J.,  and  New  Brunswick.  N.  J. 

CAPITAL  STOCK.— 

The  stockholders  on  April  27  1920  (o)  increased  the  auth.  common  stock 
from  80,840  to  320.000  shares,  no  par  value;  auth.  (ft)  the  declaration  of 
100%  stock  dividend  (70.777  shares  of  common  stock)  on  May  11  to  holders 
of  record  May  7 at  rate  of  1 share  for  each  share  of  com.  stock  so  held, 
(c)  Authorized  the  offering  of  141,554  shares  of  common  stock  to  common 
stockholders  of  record  May  7,  pro  rata  at  a»50  per  share,  at  the  rate  of  two 
shares  for  each  share  of  common  stock  held. 

Dividends, — Initial  divs,  of  $3  50  per  share  on  both  First  Pref,  and  Second 
Pref,  stocks  were  paid  in  March  1920,  Dividends  of  $2  33  per  share  were 
paid  July  1 1920 . These  dividends  covered  the  four  months  ending  June  30, 
Oct.  1920  to  April  1921  paid  1*4  % quarterly  on  both  classes. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1138,  showed: 

1920.  1919. 

Number  of  trucks  sold 7,020  4,580 

Sales $34,071,365  $22,143,698 

Gross  income 4,588,151  3,229,178 

Interest,  amortization,  &c 315,709 

Reserve  for  Federal  taxes 525,006  930,000 

Shrinkage  in  inventory,  $1,370,849,  &c 1,419,137  

Net  profits  for  year $2,644,014  $1,983,469 

OFFICERS. — A.  J.  Brosseau,  Pres.;  R.  E.  Fulton,  E.  C.  Fink,  A.  F. 

Masury,  W.  R.  Edson,  V.-Pres.;  C.  W.  Haseltine,  Sec.  & Treas.  Office, 
252  West  64th  St.,  New  York.— (V.  112,  p.  1138,  2038,) 

(THE)  INTERNATIONAL  NICKEL  CO.— Incorp. InN.  J.  Moh.29  1902 
In  Sept.  1912  succeeded  to  International  Nickel  Co.  and  Colonial  Nlokel 
Co.,  per  plan  V.  95,  p.  239,  082.  Had  previously  acquired  all  stock  of 
Canadian  Copper  Co.,  with  plant  at  Copper  Clift,  Ont.;  and  the  Orford 
Copper  Co.  of  Bayonne.  N.  J.;  control  Nlokel  Corn.,  Ltd.,  London  and 
8oclete  Miniere  New  Caledonia.  Ac.  V.  75,  p.  1205,  1257.  English  con- 
tract and  new  plants  in  Canada;  see  V.  102,  p.  714:  V.  103.  p.  761,  2432; 
V.  104,  p.  2227:  V.  105,  p.  502;  V.  106.  p.  1581.  Federal  Commission  re- 
port. V.  107.  p.  29.  Wages.  V.  107.  p.  805.  Power  development.  V.  107. 
p,  2012,  New  plant,  V,  111,  p,  1756. 

Large  capital  expenditures  were  made  for  new  construction  and  Improve- 
ments In  the  three  years  1915  to  1917  at  the  mine3,  smelter,  power  plant 
and  refinery  in  the  U.  S.  and  Canada,  providing  the  additional  productive 
capacity  necessary  to  meet  the  increased  war  demands. 

The  new  refinery  at  Port  Colborne.  Ontario,  was  placed  In  opera- 
tion in  Julyl918;  its  annual  output  capacity  is  reported  as  about  15.000,000 
lbs.  of  nickel.  V.  108,  p.  1063,  2237:  V.  106,  p.  2338;  V.  107,  p.  85.  In 
1918  the  International  Nickel  Co.  of  Canada,  Ltd.,  increased  its  authorized 
capital  stock  from  $5,000,000  to  $50,000,000  (the  issued  stock  being  owned 
by  the  American  company)  and  took  over  the  assets  of  Canadian  Copper  Oo. 
with  its  mining  and  smelting  operations  In  Canada  and  the  refining  opera- 
tions at  the  Port  Colborne  plant.  V.  108.  p.  2236;  V.  106.  p.  2348. 
Canadian  tax  retroactive  from  Jan.  1 1915.  See  V.  104,  p.  1390,  1902. 
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International  Papei — 

Stock  common  $20,000.000 

Preferred  (not  as  to  assets)  6%  cum  $25,000,000 

1st  A Kef  M 5s  $20,000,000  a f call  102*4  Series  A ($7,500.- 

000  cony) Baxxxc* 

Cons  mtge  S10, 000,000  g red  2%  sink  fd(V  80, p 1482)Eq.xo* 
Other  divisional  Issues,  see  text. 

International  Products — Common  shares  232,666  auth__ 

Preferred  stock  7%  cumulative  $11,461,000  authorized 

1st  M bonds 

Internat  Prod  SS  Co  marine  equip  trust  (guar  p A i)__Col 

International  Salt— Stock  $6,077,130  ( V 98.  p 1025) 

Coll  tr  M gold  *12,000.000  red  105  s t $200,000  yrly.Usmx 
Subsidiary  Companies — Bonds  held  by  Public — 

Retsof  Mining  first  mortgage  gold  Colz 

Detroit  Rock  Salt  Co.  (sub  co)  1st  Mg 

International  Silver  Co — Common  stock  (Issued,  $9,944.- 

700;  In  treasury,  $9,259,338) 

Stook  pref  7%  -a  & d)  $9,000,000  (Issued  $6,607.500) 

Dividend  scrip  (V  76,  p 106) 

First  mtge  $4,500,000  s f called  at  110  since  1901.-N.xo* 

Debentures  $2,000,000  gold  redeemable  at  par x 

International  Steam  Pump  Co — See  Worthington  Pump  A 
Interstate  Electric  Corporation — Com  stock  $1,000,000 

Preferred  stock  7%  cumulative  $1,500,000— 

1st  Lien  8%  coll.bds.call(all  only)at  102  & int  since  Mar'16 

Underlying  bonds 

3-yr  gold  notes  call  till  Sept  1 ’20  at  101 . thereafter  100*4-N 


■Of  these  $2,1 


1913 


1.000 
1,000 
Mach  lnery  Cor 
100 
100 
500  Ac 


100  Ac 


131,500shrs 
5,997,500 
See  text 
583,000 
6,077,130 
4,103.400 


685,362 

6,028,588 

970,764 

2,812,000 

1.867.000 

1.000,000 

1,077,100 

1.293.000 
638,100 
261,500 
100,000 


Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

July  11899  1% 
Apr  15 ’21  1*4 

Jan  1 1947 
Jan  1 1935 

6 in  1920 
5 g 

Q — J 

J & J 

J & J 

7 

J & J 

Jan  10  ’20  3*4 
1927 

July’21-July  '26 
Apr  1 1921  1*4 
Oot  1 1951 

Oot  1 1925 
July  1 1932 

7 g 

6 in  1920 

5 g 

5g 

6 g 

J & J 

Q— J 
A A O 

J & J 

J & J 

7 In  1920 
None 

6 g 
6 g 

Text 
See  text 
6 

Q-J 

See  text 
At  will 
Deo  1 1948 
Jan  1 1933 

Aug  1 1917  1% 
Mar  1 1919  154 
Mar  1 1933 

J & D 
J & J 

Text 

MAS 

7 g 

8 g 

MAS 

A A O 

Sept  1 1922 

Oct  1 1925 

Empire  Trust  Co,  N Y 
Columbia  Tr  Co,  N v 


Cheoks  mailed 


A E Fltkln  & Co.  NT 


New  York  and  Chicago 


STOOK. — Shareholders  voted  Jan  1916  to  decrease  Che  par  value  of  cum. 
(hares,  each  $100  share  being  exchanged  for  four  $25  shares.  V .102,  p.348,  7 1 
DIVS.—  11912.1913.1914.  1915.  1916.  ’17.  T8.  ’19-’21. 

Common  % J 2 10*4  10  17*4&10stk.  25  23  16  Text. 

In  March  1919  com.  div.  was  reduced  to  2%;  none  since  to  May  1921 . 
Pref.  div.,  however,  has  been  paid  as  usual.  V.  108,  p.  1940;  V.  109,  p.  582. 
REPORT— Fiscal  year  1919-20: 

March  31  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

1 S1fi  igi.501  $16,979,608 

,129,988  $13,557,970 

534,756  534,756 

4,183,460  7,948,574  10,040,304 

(10%)  (19%)  (24%) 


BONDS. — The  entire  issue  of  $1,300,000  1st  M.  bonds  Is  owned  by  the 
American  International  Corp.  The  guaranteed  bonds  of  the  Int.  Prod. 
VSS.  Co.  are  callable  at  105  and  int.  and  mature  $53,000  semi-annually  from 
Jan.  1 1921  to  July  1 1926,  inclusive.  V.  110,  p.  566. 

The  stockholders  on  Feb.  1 1921  approved  the  creation  of  $5,000,000  8% 
Mtge.  notes,  of  which  about  $2,272,249  were  to  be  presently  issued.  See 
full  details  in  V.  112,  p. 


Preferred  dividends  (6%)  534,756 

Common  dividends 

Per  cent 


Balance,  surplus $2,210,978  $1,204,414  $1,646,658  $2,982,910 

x After  reserve  for  Fed.  taxes,  depreciation,  mineral  exhaustion,  Ac. 
For  9 mos.  ended  Dec.  31  1920:  Gross  income,  $5,335,939;  surplus,  after 
deprec..  Fed.  taxes  and  pref.  divs.,  $2,219,807.  V.  112,  p.  658. 

OFFICERS. — Chairman  of  Board,  Edmund  O.  Converse;  Pres.,  W.  A 
Bostwick;  Sec.  A Treas.,  James  L.  Ashley.  Office,  43  Exchange  Place. 
New  York.— (V.  112,  p.  166,  566,  658,  1982.) 

INTERNATIONAL  PAPER  CO.— Incorp.  Jan.  31  1898  and  pur- 
lased  25  of  the  princi] 

2623;  V.  67,  p.  428,  am 


chased  25  of  the  principal  pulp  and  paper  mills  of  the  U.  S.;  see  V. 

2623:  V.  67,  p.  428,  and  V.  69,  p.  494.  For  full  d«— *-*•* " 

organization,  securities,  Ac.,  as  of  June  1918  and 


For  full  description  of  properties, 
™ u 1918  and  earlier  dates,  see  state- 

ments to  N.  Y.  Stock  Exchange  in  V.  107,  J>.  1575.  V.  67,  p.  1359,  and 


V.  68, 


1482.  Owns  or 


4,000,000  acres  of 


Continental  Paper  A Bag  Mi-lls. 

p.  786;  V.  80,  p.  2624;  V.  82,  p.  , 

Work  was  started  at  Three  Rivers,  Canada,  in  September  1919  u 

phite  pulp  plant  of  the  company.  With  the  completion  of  this  plant  (in 
the  latter  part  of  1921,  it  is  believed) , the  total  production  of  the  company 
will  be  increased  to  over  1,900  tons  a day.  V.  109,  p.  891.  985.  Recent 
acquisitions,  V.  110,  p.  1752.  Status  in  April  1921,  V.  112,  p.  1745. 
DIVS.—  1898  1899.  ’00  to  ’07.  08.  ’09to’14.  ’15.  16  1917-Apr.  1921- 
Pref.  (%)-  4*4  6 6 yearly  4 2 yearly  2 2*4  6 yrly(l*4Q-J15) 

Com.  (%).  1 2 None  None  None  — — 

See  below  as  to  payment  of  33  *4  % of  accumulated  pref.  dividends.  Divi- 
dends on  common  stock  nob  resumed  to  Nov.  1920. 

FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104,  p.  563.  1049, 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (o)  the  refund- 
ing of  the  bonded  debt;  (5)  an  increase  in  the  authorized  pref.  stock  from 
$25,000,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7,- 
500.000  of  the  new  bonds,  and  (c)  the  discharge  of  the  33*4  % accumulated 
dividends  with  7*4%  In  cash,  14%  in  6%  cum.  pref.  stock  and  12%  In 
common  stock , using  for  this  purpose  the  remainder  of  the  stock  thereto- 
fore authorized.  V.  104,  p.  1148,  1595,  1902.  V.  105.  p.  1526.  On 
Dec.  31  1920,  of  the  authorized  $20,000,000  common  and  $25,000,000 
pref.,  there  remained  in  the  treasury  $149,736  common  and  $174,692  pref.. 


$20,000,000  First  & Ref.  5%  Sk.  Fd.  Mtge.  Bonds — See  V.  107.  p.  1575. 
Series  A,  Issued  to  retire  6%  bonds  of  parent  and  subsidiary  cos. 
and  Consol.  Mtge.  5s,  these  Series  A bonds  (but  not  the  re- 
mainder, Series  B)  to  be  convertible  from  July  1 1919  to  July  1 

1922,  incl.,  into  6%  cum.  pref.  stock,  par  for  par $7,500,090 

Less  canceled  through  sinking  fund  and  in  treasury 1,234,000 

Series  A bonds  outstanding  Dec.  31  1920  (see  V.  107,  p.  1575) -$6,266 ,000 
Series  B issued  to  the  company  fin  exchange  for  Consol.  Mtg«- 
5%  sinking  fund  bonds  similarly  held  or  Immediately  lssuah 


The  $7,500,000  “A”  bonds  were  used  (a)  to  retire  the  following  bonds, 
all  or  substantially  pledged  under  the  mortgage;  First  Consol.  M.  6s,  due 
Feb.  1 1918,  $4,337,000;  Consol.  M.  Convertible  5s,  due  Jan.  1 1935. 
$1,722,000;  Hudson  River  P.  & P.  Co.  6s.  due  Jan.  1 1918.  $377,000;  Rum- 
ford  Falls  Sulphite  Co.  1st  M.  6s,  due  July  1 1918,  $332,000,  and  Piscata- 
quis P.  A P.  Co.  4s,  due  Aug.  1 1918.  $9,000;  or  (6)  will  be  used  to  retire 
the  remaining  $769,000  1st  Consols,  due  1935  (V.  107.  p.  700). 

An  annual  sinking  fund  1%  of  the  total  amount  of  bonds  at  any  time 
Issued  [plus  interest  on  bonds  so  retired.)  Callable  at  option  of  company 
all  or  in  part,  on  any  interest  date  at  102*4  and  int.  V.  104.  p.  663. 

REPORT. — For  1920,  in  V.  112,  p.  1612,  shows: 

Cal.  Total  Net  Bond  Federal  Depreci-  Pref.  Divs.  Balance. 
Year.  Income.  Interest.  raxes,  taion^  etc.  Paid.  Surplus 

1920--21,9l6, 237  347,340  7,0*5.280  2,517,714  (6%H, 500, 000 10,555.902 

1919- - 7,833,274  367,380  908,166  2,238,433  (6%)1,500, 000  2,819,295 

1918.  8,194,884  385,520  1,100,000  1,556,786  (6%)1,500,000  3,652,578 
1917  -12.932,173  726,704  2,500,000  1.524,682  (6*4)1.461.000  6,719.687 
The  total  surplus  Dec.  31  1920  was  $32,818,070. 


DIRECTORS. — Philip  T.  Dodge  (Pres.  & Chmn.  of  Exec.  Comm.) 
Ogden  Mills  (V.-P.),  P.  H.  Jennings,  F.  N.  B.  Close,  Allen  Curtis,  Chestei 
f.  Lyman  (V.-P.),  R.  Pagenstecher,  G.  F.  Underwood,  H.  A.  Wilder 


N.  Y.— (V.  112,  p.  166,  750,  1 


The 

Office.  30  Broad  St., 
, 1150,  1612,  1745,  2088.) 


grazing  lands  and  quebracho 
forests.  V. 109, p. 1083.  The  American  International  Corporation  is  largely 
Interested  and  owns  all  the  $1,300,000  1st  M.  bonds. 

STOCK. — The  stockholders  on  June  28  1920  increased  the  authorized 
capital  stock  from  $7 ,000 ,000  pref.  and  145 ,000  shares  common  to  $1 1 ,461  ,- 
000  pref.  and  232,666  shares  common.  The  stockholders  voted  Sept.  2 1919 
to  Increase  the  authorized  issue  of  pref.  stock  from  $5,000,000  to  $6,000,000 
(par  $100)  and  the  authorized  common  stock  from  100,000  shares  to  135,000 
snares  of  no  par  value.  V.  109.  p 985,  1529. 


In  Sept.  1919  all  accumulated  dividends  on  pref.  stock  were  paid  up  to 
30  1919.  V.  109,  p.  985-  In  Jan.  1920  paid  3 *4 % on  preferred. 
Uhi  ~|  “ _ . . _ N.  Y.  office,  120  Broad- 


June  30'  1919.  V.  109,  p.  985.  In  Jan.  1920  paid  3. 
OFFICERS. — V.-Pres.,  Percival  Farquhar. 

way.— (V?  112,  p.  263.) 


INTERNATIONAL  SALT  CO. — ORGANIZATION .— Incoro.  In  New 
Jersey  in  1901.  On  Dec.  31  1920  owned  (a)  all  of  the  $2,501,000  capital 
stock  and  $2,009,000  bonds  of  Retsof  Mining  Co.,  rock  salt,  and  Retsof, 
Livingtson  Co.,  N.  Y.,  which  company  owns  $300,000  stock  (entire  issue) 
of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island,  La.  (this 
stock  is  in  treasury  of  Retsof  Mining  Co.);  (6)  entire  $750,000  stock  of 
international  Salt  Co.  of  N.  Y.  (with  producing  plants  in  New  York  State 
known  as  Watkins,  Ithaca  and  Cayuga),  which  company  owns  $1,159,200 
of  $1,500,000  Detroit  Rock  Salt  Co.  common  stock;  (c)  $131,700  bondsof 
International  Salt  Co.  of  N.  J.  See  statement  Sept.  10  1917,  V.  105. 
p.  1307;  V.  96,  p.  422,  852,  1100. 

LATE  DIVS.— 1907-14.  1915.1916.  1917.  T8.  ’19.  ’20.1921. 

Per  cent none  1*4%  4*4  6*4+*4R-0.  10  6 6 text. 

In-1921:  Jan.  3,  1*4%  Quar.  and  2%  extra;  Apnl  1.  1*4%. 

BONDS. — Of  the  5s  of  1901  ($12,000,000  autn.  issue),  one-slxtleth  of 
amount  Issued  to  be  retired  each  year  by  sinking  fund  and  canceled.  In 
March  1910  $2,420,000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $9,095,900  bonds  issued  to  Jan.  1 1921,  $4,992,500 
had  been  retired,  leaving  $4,103,400  outstanding.  V.  82,  p.  1443;  V.  90. 

P‘  REPORT?— ^'or71920,  in  V.  112,  p.  1396,  shows: 

Year  end.  10  Mos.  to  Years  ending 

Dec.  31  '20.  Dec.  31’  19.  Feb.  28  T9.  Feb.  28  T8 

Divs.  from  sub.  cos $1,042,650  $685,190  $613,500  $1,027,500 

Int.  on  treasury  bonds.-  95,950  80,434  97,078  77,287 


Total $1,138,600  $765,624 

Expenses  Int.  Salt  Co_-  $43,525  $46,019 

Interest  on  5%  bonds--.  202,282  170,508 

Dividends (8%)486,170(4*4)273,471 


$710,578  $1,104,787 
$59,127  $51,873 

208.790  210,645 

(6)364,628  (10)622,906 


Balance,  surplus $406,623  $275,626  $78,033  $219,363 

Pres  M.  B.  Fuller;  Sec.  & Treas.,  W.  H.  Barnard.  Office,  Scranton, 
Pa.  N’.  Y.  office,  2 Rector  St. — (V.  112,  p.  67,  567,  1396.  1872.) 

INTERNATIONAL  SILVER  CO.— ORGANIZATION.  AO.— Ineor.  In 
Nov  1898  under  laws  of  N.  J.  and  acquired  silver-plating  properties — see 
V.  67  p.  1160:  also  V.  68.  p.  232,  334,  1024;  V.  76,  p.  106.  Also  has  a large 
ste -line  silver  output.  See  V.  68,  p.  334,  as  to  rights  of  capital  stook. 
Plants? Ac.  V.  67,  p.  1160;  V.  68.  p.  1024.  V.  71.  p.  545;  V.  82.  p.  990. 

STOCK  &o. — Com.  stook  Issued,  $9,944,700,  of  which  $9,259,338  In 
treasury  Dec.  31  1920:  pref  : $6,607,500,  of  which  $578,912  In  treasury. 
PREF.—  J’10.  'll-  '12.  T3.  '14.  T5.  T6.  T7.  T8.  T9.  1920.  1921. 

DIVS.  (%)\75i  8 10  9 7*4  7 6*4  6*4  7 7 7 text 

Paid  in  1921:  Jan.,  1*4%;  April,  1*4%  and  *4%  on  account  of  accumu- 

'"^so’in^kt^foOS^ciip^o^unpald^ivs.^f^l *4 %)  then  due,  $970,764. 
REPORT  for  year  ending  Dec.  31  1920:  ^ ^ 1917. 

xNet  after  int..  &c $1,335,538  $1,462,808  def.$24,809  $693,301 

Adjus'  of  plants  A inv__  72,596  2,513  12,645 

Divs  on  p?ef  stock (7%)  422  002  422,002  422,002  422,002 

Balabce  -------  840,940  1,040,806  def.449,324  sur.258,654 

Total  surplus  Dec.  31--  4,920,735  4,079,795  . 3,027,108  3,471,406 

x Earnings,  less  depreciation,  taxes  and  bond  interest. 

Pres  Geo.  H.  Wilcox,  Meriden,  Conn.;  Treas.,  G.  H.  Yeamans,  Meriden, 
Conn.— (V.  112,  p.  750,  938.) 

INTERSTATE  ELECTRIC  CORPORATION.— (See  Map.)— OR- 
GANIZA7FION . — Incorp.  in  Virginia  on  Jan.  28  1913  to  acquire  electric 
light  gas,  water  and  ice  companies  in  the  U .S.  Owns  and  operates  utilities  in 
Union  City  and  Oorry  City,  Pa..  Great  Bend  and  Holsington,  Kan..  Tren- 
ton and  Chillicothe,  Mo.,  San  Angelo,  Ballinger,  Winters,  Palestine  and 
Laredo  Tex.,  also  transmission  lines  in  Texas,  Missouri.  Kansas  and  Penn- 
sylvania. Compare  V.  103.  p.  941;  V.  104,  p.  2654. 

CAPITALIZATION.— Stock  auth.,  $1,000,000;  common.  In  $100  shares, 
and  $1,500,000  7%  cum.  pref.,  also  in  $100  shares;  outstanding  common 
®i  nno  000- nref.  $1,077,100.  Firstlien  6%  bonds  authorized,  $2,000,000; 
obtetfflg?  $1,293 ,000!  Entire  b9nd  issue  limited  to  $2,000  000.  se- 
cured by  underlying  bonds  and  stock  in  subsidiary  companies.  Redeemable 
as  a whole  but  not  in  part  on  any  interest  date  after  March  1 1916  at  102 
and  interest.  V.  103,  p.  1795;  V.  104,  p.  1804. 

In  April  1918  received  from  the  Virginia  State  Corporation  Commission 
permission  to  Increase  the  auth.  7%  cum.  pref.  stock  from  $1,000,000  to 

*1in^917°andai918°sold  $222l,2o6  6%X2?year  gold  notes.  Auth..  $1,000.- 
000  The  2-year  notes  amounting  to  $261,500  due  Sept.  1 1919  were  ex- 
tended to  Sept  1 1922  at  7%.  V.  105,  p.  l4l3.  1526,  V.  106.  p.  2125. 

DIVIDENDS. — Initial  dividend,  154%.  on  pref.  stock  March  1 1910; 
tnnr.  tn  Mar  1 1919  7%  P a.  (1 54 % Q.-M.);  since  to  Ap:-il  1921.  none 
Common  div  No  1.1%.  was  pkid  July  1 1916;  Jan.  1 19lf.  1%:  Aug..  1%  . 

SUBSIDIARIES. — Controls  the  entire  stock  in  the  following  companies 
whose  outstanding  bonds  not  owned  by  Interstate  Elec.  Corp.,  include. 

San  Angelo  (Tex . ) Water,  Lt.  & Pow.  Co.  (1st  6s,  due  1939,  $422,500); 
Great  Bend  (Kan.)  Water  A Elec.  Co.  (1st  5s,  due  1923,  $15,000);  Laredo 
(Tex  ) Water  Co.  (1st  cons.  6s,  due  1932,  $90,000);  Corry  City  (Pa.)  Elec- 
tric Light  Co.  (2d  4*4S.  $4,300) ; Trenton  Gas  A Elec.  Co.  (1st  bs,  extended, 
«R  5om-  1st  ref  6s  due  1937.  $73,000;  8%  gold  notes,  due  Oct.  1 1925. 
ilOO  OOO  (gua“,  p A i ) ; Wayne  Township  Power  Co.  (Pa.)  Home  Power 
Co  (Pa.)  Concord  Township  Power  Co.  (Pa.) , Hoismgton  (Kan.)  El.  & Ice 
Col  Peoples  Gas  & Elec.  Co.,  Chillicothe.  Mo.,  Ballinger  Elec.  Lt.  & Power 
Co.;  Ballinger  Ice  Co.,  Consumers  Ice  & Fuel  Co.,  Winters  Light  & Power 

C<Fn™fnas— Stine  ^ °°'  Dec.  31  T8.  Dec.  31  T9.  Dec.  31  '20. 

Gross?!.?—- - $645,150  $724,446  $914,995 

Operating  expenses 443,927 


519,460 


Net $201,223  $204,986  $203,920 


May,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  etc.,  see  notes  on  page  61 


Invincible  Oil  Corn— Stock  auth  $50.000.000 

Funded  debt  and  notes  see  text 

Iron  Products  Corp— -Com  auth  150.000  shares 

Pref  stock  8%  cumul  conv  auth  $3,000,000  --------- 

Island  Oil  & Transport  Costock,  (v.  t.  c.)  $30,000,000 

10-year  gold  debs  $5,000.000 - ------ 

Island  Refining  Corp — 7%&Partio  10-yr  g bonds  $6,000,000 
jsfferson  at  caeartield  Coal  at  Iron— Pref  stock  b%  non-curn 
Second  mtge  gold  sinking  fund  drawn  at  105.  -Usni.se* 
Indiana  County  1st  M *2.500,000  auth  sinking  fund.. -Ox 
Jewel  Tea  Co — Common  stock  $12,000,000 


None 

100 

10 


Pref  stock  7%  cum  *4  000  000  call  125  & dlvs - --  - 

8er  g notes  $3,500,000  (due  seml-ann-text)  call  101-Cec* 
Jones  Bro.  Tea  Co  Inc  (Grand  Union  Tea)— Common  8tk 

Pref  stock  7%  cum  call  1 10  2%  s f 1920 

Jones  & Laughlln  Steel  Co — Stock ---- ----- 

1st  M *30.000.000  e s f red  105  beginning  1914.  FC  sc* 
Kansas  City  Stock  Yds  Co  of  Maine — Com  stk  $2,600,000 
Pref  stock  (a  & d)  6%  cum  $9,000,000  auth 


1,000 

1. 

100 

100 

1,000 

luu 

100 

100 

1,001 

100 

100 


OFFICERS. — Pres..  Wm.  Howard  Hoople;  Treas.,  W.  C.  Hariy;  See., 
Robert  W.  Davidson;  V.-P.,  A.  E.  Fitkin,  R.  E.  Wilsey  and  M.  B.  Webster. 
Office,  141  Broadway,  N.  Y.  City— (V.  Ill,  p.  78:  V.  112,  p.  166.) 

INTERSTATE  IRON  & STEEL  CO.— (V.  112,  p.  854,  2088,  2196.) 

INVINCIBLE  OIL  CORP.— ORGANIZATION. — Incorp.  June  16  1919 
in  Virginia  and  acquired  (a)  entire  capital  stock  of  Invincible  Oil  Co.  (Okla.) ; 
(t»  50.000  shares  of  com.  stock  of  Louisiana  Oil  Refining  Corp.  (Va.); 
(c)  majority  of  the  stock  of  Gladstone  Oil  & Refining  Co.  (Okla.).  The 
Arkansas  Invincible  Oil  Corp.  (entire  stock  owned)  was  organized  in  July 
1920.  Other  subsidiaries  are  the  Montrose  Oil  Refining  Co.,  Inc.,  and  the 
Louisiana  Oil  Exporting  Co..  Inc.  Through  its  subsidiaries  the  company 
is  interested  in  about  135,000  acres  located  in  Ranger  District,  Texas,  Okla. , 
Alabama  and  Louisiana.  Production  in  Dec.  1920  about  8,000  bbls.  daily. 
Has  two  refineries  with  a combined  daily  capacity  of  9,000  bbls.  Also  pipe 
lines  as  follows;  (a)  Homer  Field  to  Shreveport,  (6)  Caddo  Field  to  Shreve- 
port. (o)  Crichton  Field  to  Shreveport,  (d)  gathering  lines  Cement  Field, Okla 

Official  statement  to  N.  Y.  Stock  Exchange,  V.  Ill,  p.  91. 

BONDS . — $3 ,000 ,000  Convertible  8 % Sinking  fund  Gold  Bonds . Auth . 
$6,000,000.  Dated  larch  1 1921.  due  March  1 1931.  Red  at  110  and 
int  lilt.  Q.-M.,  payable  at  Chase  National  Bank,  N.  Y.,  trustee,  or  First 
National  Bank,  Boston,  without  deduction  of  any  normal  Federal  income 
tax  up  to  2%.  Denom.  $1,000,  $500  and  $100  (c*).  Company  will  not 
mortgage  any  of  its  properties  or  permit  its  subsidiaries  to  create  any  debt 
except  purchase  money  mortgages,  tank  car  equipments  or  oil  acceptances. 
A quarterly  sinking  fund  commences  Sept.  1 1921  and  will  retire  l-10th  of 
the  total  authorized  issue  of  bonds  each  year . If  in  any  year  total  cash  divs . 
on  common  capital  stock  exceed  the  sinking  fund  payments,  such  payments 
shall  be  increased  in  that  year  to  equal  such  excess. 

CONVERTIBLE. — Convertible  into  capital  stock  at  prices  of  $30  per 
share  during  the  first  12  months'  period,  but  increasing  $1  per  share  for  each 
12  months’  period  thereafter  up  to  $39  a share. — V.  112,  p.  1404. 

There  are  also  outstanding  $2,914,096  purchase  money  notes  (payable 
serially  to  1924)  and  $961,684  tank  car  equipment  obligations. 

EARNINGS. — Net  earnings  (incl.  subsidiaries)  available  for  interest 
charges  after  deducting  the  proportionate  interest  of  minority  stockholders, 
for  1920.  before  depletion  and  depreciation,  amounted  to  $7,592,447. 
Balance  Sheet,  Dec.  31  1920,  V.  112,  p.  1404. 

OFFICERS. — F.  Douglas  Cochrane,  Chairman;  E.  R.  Ratcliff,  Pres.: 
Maxwell  Stevenson,  Treas.;  Edw.  A.  McLaughlin,  Jr.,  Sec. — (V.  112, 
p.  166,  658,  938,  1404,  1622.) 

IRON  PRODUCTS  CORP.— ORGANIZATION.— Incorp.  May  29  1919 
in  Delaware  and  acquired  the  Essex  Foundry  of  Newark,  N.  J.,  and  Central 
Foundry  Co.,  per  plan  in  V.  108.  p.  2530.  Also  has  purchased  the  prop- 
erties of  Chattanooga  Iron  & Coal  Corp.  V.  109,  p.  1796.  In  March  1921 
purchased  the  capital  stock  of  the  Molby  Boiler  Co.,  V.  112,  p.  1288. 

CAPITAL  STOCK. — Pref.  stock  is  redeemable  at  110  and  is  convertible, 
before  Jan.  1 1930,  into  1 2-3  shares  of  common  for  each  share  of  pref. 

EARNINGS— Year  ended  Dec.  31  1920:  Gross,  $1,567,254;  net,  after 
int.,  taxes,  deprec.,  &c.,  $704,552;  pref.  divs.,  $75,296;  bal.,  sur.,  $629,256. 

OFFICERS. — Chairman,  Stephen  J.  Leonard;  Pres.,  Geo.  A.  Harder; 
V.-Pres.  & Treas..  Stephen  Barker;  V.-Pres.,  Jas.  E.  Hewson;  Sec.,  F.  D. 
Griffiths.— (V.  112,  p.  475,  1288.) 

ISLAND  CREEK  COAL  CO.— (V.  Ill,  p.  594,  1284,  2144,  2429.) 

ISLAND  OIL  & TRANSPORT  CORP.— ORGANIZATION.— (See 
Map.) — Incorporated  in  Virginia  in  1917  to  produce  and  transport  oil  from 
fields  bordering  on  the  Caribbean  Sea  and  in  Mexico.  Through  stock 
ownership  owns  large  acreage  in  Mexico  (in  the  Tampicos)  and  Cuba.  Set- 
Island  Refining  Co.  below  and  V.  108,  p.  1393.  Acquisition  of  Metropolitan 
Petroleum  Corp.  and  settlement  of  suit,  V.  110,  p.1752,  2295,  2492. 

In  Oct.  1919,  the  Massachusetts  Oil  & Refining  Co.,  a majority  of  whose 
$5,000,000  Common  stock  is  owned  by  the  Island  Oil  & Transport  Co„ 
issued  $3,000,000  7%  Participating  Convertible  10-year  bonds,  aue  Oct.  1 
1929,  and  has  completed  construction  of  a modern  refining  plant  in  Boston 
Harbor  with  an  initial  capacity  of  about  1,400,000  barrels  of  crude  oil  per 
annum.  V.  109,  p.  1796. 

The  company  controls,  by  ownership  or  lease,  oil  rights  in  the  Mexican 
oil  fields  for  upwards  of  77,000  acres,  a majority  of  which  is  said  to  be  in 
proven  or  semi-proven  localities.  During  1920  the  company  shipped  12,- 
872,884  bbls.  of  oil  against  6,213,145  bbls.  in  1919  and  1,595,526  bbls.  in 
1918.  Compare  V.  112,  p.  1166. 

Notes. — In  Feb.  1921  $1,025,000  short-term  notes  were  retired,  leaving 
outstanding  $700,000. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1166,  showed: 
Calendar  Gross  Net  Income  Interest,  Depreciation  & Balance, 

Year — Income.  fromOper.  &c.  Depletion.  Surplus. 

1920- - $15,355,674  $7,941,722  $628,413  $3,387,160  $3,926,149 

1919- 4,053,199  1,226,655  663,726  13,000  549,929 

OFFICERS.— Pres.,  A.  J.  Stevens;  V.-Pres.,  M.  J.  Murphy,  J.  A. 
Young  and  T.  F.  Wickham;  Sec.,  Lloyd  Robinson;  Treas.,  J.  R.  Alloy. 
Office,  90  West  St.,  New  York. — (V.  112,  p.  67,  166,  1139,  1166.) 

ISLAND  REFINING  CORPORATION.— ORGANIZATION.—  This 
company  was  organized  in  April  1919  under  the  laws  of  Virginia  as  a sub- 
sidiary of  the  Island  Oil  & Transport  Corporation,  which  owns  the  entire 
$10,000,000  capital  stock.  See  statement  above. 

The  company  has  completed  the  construction  of  a 5,000-bbl.  refining  plant 
at  Sarpy,  La.,  22  miles  above  New  Orleans,  and  its  5,000-bbl.  topping  plan! 
at  Palo  Blanco,  Mex.,  is  nearing  completion.  The  latter  plant  is  adjacent 
to  the  sea-loading  station  of  the  Island  Oil  & Transport  Corporation. 

The  Mexican  plant  will  produce  gasoline  and  fuel  oil  and  the  Sarpy  plant 
]S  producing  gasoline,  gas  oil,  fuel  oil  and  will  produce  coke. 

BONDS. — The  Refining  Company  has  authorized  an  issue  of  $6,000,000 
Seven  Per  Cent.  & Participating  Ten-Year  Gold  Bonds  to  be  dated  April 
15  1919.  and  to  mature  April  15  1929.  These  bonds  in  addition  to  7% 
Interest  are  entitled  to  participate  in  dividends  receiving  a pro  rata  share 
of  an  annual  distribution  of  20%  of  the  net  earnings  (after  deducting  sink- 
ing fund  requirements)  of  each  calendar  year.  The  bonds  are  a direct  first 
mortgage  on  the  American  plant  and  by  the  pledge  of  all  the  stock  of  the 
company  owning  the  Mexican  plant.  V.  108,  p.  1393. 

The  shareholders  of  the  Island  Oil  & Transport  Corp.  were  offered  the 
right  to  subscribe  for  the  initial  issue  of  $4,500,000  of  these  bonds  in  April 
1919  at  92)4%.  This  issue  was  underwritten  by  a syndicate,  headed  by 
A.  B.  Leach  & Co..  N.  Y.  City. — V.  108,  p.  1393;  V.  109,  p.  1465. 


105 ,226sh 
986.300 
22,600,000 
See  text 

5.600.000  7 & partic 

1 .600.000  See  text 

175.0001  5 g 

1.673.000  5 g 

12.000.000  

3.640.000  See  text 

1.750.000  6 g 


May  16  1921  2 


10.000. 0uo 

4.000.000 

30.000. 000 
18,918,000 

2.500.000 

7.991,500 


See  text 
7 

Dividend 


1927 

April  15  1929 

Feb  15 ’21  2 A 
June  1 1926 
July  1 1950 

Oct  l'ii)'l9”ik 
Nov ’21 -May ’22 
Octl5  20  <AU/, 
Apr  1 1921  1)4 
or.ed 

May  1 1939 
Mayl  1921  2% 
Mayl  ’21  1)4% 


36  Wall  St,  New  York 


New  York  arm  Oilcan  t 

Kan  las  City,  Mo 
Kansas  City,  Mo 


JEFFERSON  & CLEARFIELD  COAL  & IRON  CO.— ORGANIZATION. 
— under  the  laws  of  Pennsylvania  In  May  1896.  See  V.  62.  p. 
908; V.  63,  p.  115. 

oi'OLtx. — lue  *1,500.000  common  and  *300.000  of  the  *1,500.000  of  6% 
jon-oum.  pref.  stock  Is  owned  by  the  Rochester  & Pittsburgh  Coal  & Iron 
o (the  common  mostiv  pledged  as  security  for  Its  bonds:  V.  75.  d.  1357). 

DIVS. — I 1901.  1902  to  1905.  ’06  to  ’14.  ’15-16.  '17-’18.  ’19.  ’20.  ’21. 
)ommon,%l  01  5%  yearly.  None.  None  None  ..  8 See 

“referred. %' — 1897  to  Aug.  '14.  5%  yrly — 3)4  5 yrly  5 8 text 

On  pref.  in  1921:Feb.  15,2)4%. 

BONDS. — The  final  $62,000  1st  M.  6s  were  called  for  payment  on  June  1 
i918  at  105.— V.  106,  p.  2232.  In  July  1910  filed  mtge.  for  $2,500,000. 
lovering  about  16,000  acres  coal  lands  in  Indiana  County,  Pa.,  of  which 
tl  .900.000  Issued  V.  85.  p 1341:  V 91 . p 279 

REPORT. — Year  ending  Dec.  31  1920:  Gross,  $6,331,011;  net  profit 
(after  deprec.,  Fed.  taxes,  &c.),  $1,226,429;  pref.  divs.,  $120,000;  com. 
divs.,  $120,000;  bal.,  sur.,  $986,429.— (V.  110,  p.  1854;  V.  Ill,  p.  1665.) 

JEWfcL  TEA  CO..  INC.— ORGANIZATION  — Incorporated  In  N.  Y. 
n Jan.  14  1916  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  coffee, 
ea,  baking  powder,  soap.  &c.  Main  offices  and  plants  in  Chicago  and 
Hoboken.  V.  108,  p.  2026.  Large  shipping  station  leased  in  Hoboken, 
V.  J. 

CAPITAL.— Pref.  stock,  $4,000,000;  retired  to  Dec.  31  1920,  $360,000. 
Divs.  Q.-J.;  April  1 1916  to  Oct  1919,  1)4%  quar.  (7%  p.  a.), 

fan.  1920  dividend  omitted  (V.  109,  p.  2268.)  Common  auth.,  $12,000,000 
par  $100.)  Pref.  redeemable  at  option  of  directors  on  90  days'  notice  at 
125  and  accrued  divs.  Property  cannot  be  mortgaged;  pref.  stock  cannot 
oe  increased  without  consent  of  M in  interest  in  both  classes  of  outstanding 
dock.  taken  separately. 

GOLD  NOTES.- — The  $3,500,000  6%  gold  notes  of  1919  mature  in  semi- 
ann.  (M.  & N.)  installments  of  $750,000  in  Nov.  1921  and  .$1,000,000  May 
1922,  but  are  callable  onany  int.dateat  101  and  int.,  but  not  less  than  the 
whole  of  any  one  maturity.  For  protective  provisions,  see  V.  108,  p.  2026. 
Paid  off  $500,000  on  May  1 1920,  $500,000  on  Nov.  1 1920  and  $750,000 
May  1 1921. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1288,  1396,  showed: 
1920.  1919.  1918. 

Net  sales  for  calendar  years $16,538,635  $5,598,496 

Net  profits loss$2 ,183, 506foss$ 1847,203  $695,738 

Preferred  dividends  paid (5  X)  193,776  (7)266,895 


495,332 

280,000 
200,000 
See  above 


150.000  150,000 

280.000  280,000 
200.000  (1)4)150  000 

85,000  73,678 


150.000 

280.000 
(1)100.000 

57,030 


Balance,  surplus,  for  years def$2.183,506def.$2,040,776  $428,843 

OFFICERS. — Pres.,  Raymond  E.  Durham;  V.-Pres.  & Treas.,  John  M. 
Hancock:  V.-P.,  O.  B.  Westphal;  Sec.,  Harold  F.  Lindley.  Office,  5 North 
Wabash  Ave.,  Chicago.— (V.  112,  p.  1288,  1396,  1982.) 

JONES  BROTHERS  TEA  CO.,  INC.— ORGANIZATION.— Est.  as  a 
co-partnership  in  1872.  Incorp.  in  N.  Y.  State  in  1910  as  Jones  Bros.  Co.: 
present  name  adopted  inl916(V.103,p.  2346) . Owns  in  Brooklyn.  N.  Y., 
a plant  covering  a full  block  for  preparing  and  packing  tea.  coffee,  spices. 
Taking  powder,  soap,  &c.,  also  does  Importing  and  jobbing  business  at  107 
Front  St.,  N.  Y.  Controls  (a)  Globe  Grocery  Stores,  Inc.,  operating 
188  stores  in  Pa..  N.  Y..  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
, ailing  the  company's  products  only),  through  193  stores;  (o  Anchor  Pot- 
tery Trenton.  N J 

STOCK. — Pref  stock  (see  table  above)  offered  by  Merrill,  Lynch  & Co. 
m Dec.  1916  (V.  103,  p.  2347).  No  bonds  or  mortgages  without  the  con- 
sent of  75%  or  the  pref.  stock:  the  pref.  is  redeemable  at  110  and  Is  subject 
to  a yearly  sinking  fund  of  2%. 

DIVIDENDS. — Paid  on  pref.  stock  In  full  to  date.  Dividends  of  M 
W 1%  each  were  paid  on  common  stock  Oct.  15  1917  to  Oct.  15  1920. 
Jan.  1921  div.  omitted.  V.  112,  p.  263. 

1921—  March— 1920.  1921—3  Mbs.— 1920. 

Sales $1,472,691  $1,659,796  $4,256,305  $4,624,112 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1404,  shows: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Sales $22,743,098  $22,231,382  $15,832,697  $13,252,059 

Net  profits  before  taxes.  729,544  604,019  636,146 

Net  profits  after  taxes.. 

Res.  for  work  capital 

Pref.  dividends  (7%)... 

Common  dividends  (2%) 

Exc.  prof.  & inc.  taxes.. 

Bal.,  sur.  or  def sur$15,332  sur$14,544  def48,759  sur$49,116 

x Under  the  terms  of  the  consolidation  agreement  of  Dec.  5 1916.  the 
Co.  was  obligated  at  Dec.  31  1920  to  have  set  aside  out  of  surplus  $500,000 
as  a reserve  for  additional  working  capital.  This  appropriation,  we  learn, 
has  now  been  completed,  as  has  also  the  $80,000  which  it  was  agreed  should 
be  set  aside  prior  to  said  date  for  the  redemption  of  preferred  stock. 

Pres..  Harry  L.  Jones,  Brooklyn,  N.  Y.;  Frank  C.  Terhune,  Treas.,  and 
A.  R.  Doerle,  Sec— (V.  112,  p.  263,  378,  854,  1404,  1872,  1982.) 

JONES  & LAUGH  LIN  STEEL  CO.— ORGANIZATION  —Incorp.  In 
Penn.  June  1902.  succeeding  the  limited  partnership  of  Jones  & Laughllns. 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn,  20  miles 
from  Pittsburgh;  controls  ore,  coal  and  railroad  properties.  V.  93,  p.  49; 
V.  112,  p.  378. 

BONDS.— The  first  5s  of  1909  ($25,000,000  of  which  were  issued) 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coal  mines,  ore  lands  and  railways. 
Net  quick  assets  are  always  to  amount  to  $8,000,000.  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
Issued  V 93.  p.  49:  V.  92.  p.  1503:  V 88.  p '257 

OFFICERS. — Pres.,  B.  F.  Jones  Jr.:  V.-P.,  W.  L King;  V.-P  & Gen. 
Mgr.,  W.  L.  Jones;  V.-P.,  George  M.  Laughlin,  Jr.;  Sec.,  W.  C.  Moreland; 
Treas.,  James  C.  Watson,  and  Asst,  to  Pres.,  C.  A.  Fisher.  Office,  Pitts- 
burgh, Pa.— (V.  112,  p.  378,  1982.) 

KANSAS  CITY  GAS  CO— (V.  Ill,  p.  194.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA 
flON. — Incorporated  in  Maine  in  Dec.  1912  and  acquired  per  plan  V.  95, 
p.  1275.  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yards 
Oo.of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes, 
on  which  6%  dividends  were  paid  for  over  20 years.  Stock  auth..  common. 
*2,500.000;  pref.  (p.  & d.).  5%  cum.  non-voting  $9,000,000  No  mortgage 
except  with  the  consent  of  66  2-3%  of  the  pref.  stock.  Div.  on  common. 
6%,  Nov.  1 1915:  ’17  and  ’18  5%  yearly:  ’19  Feb.  1)4%;  May  1)4%:  Aug. 
and  Nov.1919;  1)4%:  May  1919  to  Aug^  1 920 1)4%  quar.;  Nov-m1920  to 


Pres., 


Collett;  Sec.,  L.  G.  Trickett; 


V.  112,  p.  475.) 
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Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

7 

8 in  1920 
7 in  1920 
7 in  1920 
See  text 
See  text 
6 

8 

8 g 

Q — J 
MAS 
0— J 

83 

“5BT 

Q— F 15 

M & N 

Apr  1 1921  IM 
Mch  1 1922 
Apr  1 1921  2% 
May  1 1921  IX 
May  1 1921  1 X 
Oct  25  ’20.  6X 
See  text 
Apr  1 1921.  1H 
May  16  ’21  2% 
May  15  1931 

Cheoks  mailed 
Guaranty  Trust  Co.  N T 
Guaranty  Tr  Co.  N Y 
do  do 

do  do 

New  York 
do 

New  York 

7 

See  text 
7 g 

Q— F 

May  1 1921  IX 
Dec  31  '20  50c 
Feb  1 1930 

New  York 
New  York 
New  York 

F & A 

Kansas  Gas  & Electric  Co — Pref  (a&d)  stock  cum  red  115  . 
First  mortgage  ($6,000,000)  gold  oallable  (text)  — (J  .xxxc* * 

(Julius)  Kayser  & Co — Common  stock  $6,750,000 

First  pret  (a  & d)  7%  cum  J3.000.000  redeemable  at  120 .. 
Second  pref  (a  & d)  7%  cumulative  $750,000  (see  text).  .. 
Kay  County  Qas  Co — Stock  $10,000,000 


Second  Pref  8%  cum  $7,000,000  call  125  sinking  fund  3% 
10-year  sinking  fund  gold  notes  red  110 Ce.kxxxc* 

Kelsey  Wheel  Co— Common  stock  $10,000,000  (V  105.  p 75) 

Pref  stock  7%  cum  redeemable  at  125  and  divs 

Kennecott  Copper  Corp — Stock  3,006,000  stars,  no  par  val 
Ten-year  secured  gold  bonds  redeemable  (see  text)  _.Ba  .r* 
Bonds  Braden  Copper  Mines,  &c,  see  text 

(x)  Including  $56,400  In  the  treasury. 


$100 
1.000 
100 
100 
100 
1 
25 
100 
100 
100  &c 
100 
100 
None 
100  &c 


KANSAS  QAS  & ELECTRIC  CO.— Inoorp.  in  Deo.  1909  In  W.  Va.  as  . 
consolidation  (V.  90,  p.  852);  also  owns  entire  stock  and  bonds  ot  Hom< 
Light.  Heat  & Power  Co.  of  Pittsburg,  Kan.,  &c.  Owns  electric  gener 
atlng  plant,  aggregate  capacity  34,430  k.  w..  Including  new  18,000  k.  w 
plant  at  Wichita.  The  company  has  353.2  m.  of  high  voltage  transmission 
lines  and  211  miles  of  gas  mains.  Gas  customers,  Dec.  31  1920,  18,158: 
electric  customers,  32,949.  Company  buys  natural  gas  from  Wichita  and 
Kansas  Natural  Gas  Co's.  See  full  data,  V.  93,  p.  170,  and  V .97,  p.  113. 
Company  supplies  without  competition  electric  light  and  power  and  natural 
gas  to  Wichita  and  Pittsburg  and  electric  light  and  power  to  Independ- 
ence, Newton,  Arkansas  City,  Cherryvale,  Eldorado  and  15  other  com- 
munities in  Kansas.  The  company  also  supplies  at  wholesale  electri< 
light  and  power  service  in  Parsons  and  two  other  communities.  Populatior 
served  estimated  at  175,000. 

STOCK. — Common  auth.,  $6,000,000,  of  which  there  is  outstanding 
$3,000,000,  all  owned  by  Amer.  Power  & Light  Co.,  which  see.  Pref.  stock 
7%  cum.,  red.  115,  auth.,  $6,000,000;  outstanding  with  public,  $2,343,600 
par,  $100. 

DIVIDENDS. — Quar.,  1 54 % on  pref.  stock  July  1910  to  Apr.l  1921 , incl 

BONDS  (see  table). — Redeemable  in  whole  or  In  part  for  sk.  fd.  at  101 
and  Int.  up  to  Dec.  31  1917,  at  104  in  1918,  103  in  1919,  102  in  1920  and  10) 
and  Int.  m 1921.  Reserved  bonds  issuable  for  not  over  80%  of  cost  of 
lmpts..  &c.,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is- 
sued and  to  be  Issued , and  provided  that  net  earnings  exclusive  of  earning) 
of  natural  gas  business  of  both  Kansas  Gas  & Electric  Co.  and  Home  Light 
Heat  & Power  Co.  shall  be  not  less  than  1J4  times  the  Interest  charge, 
V.  92,  p.  1439.  Improvement  fund  payments  on  total  amount  of  bonds  out 
March  1 each  year  as  follows:  1%  1913-15;  2%  1916-18;  3%  1919-21.  Im 
provement  fund  may  be  used  as  sinking  fund.  All  bonds  acquired  foi 
sinking  fund  shall  be  canceled.  V.  107,  p.  806. 

REPORT. — For  12  months  ending  March  31: 

1920-21 $3,941,17-8  $814,992  $627,630  $165,675  $21,687 

1919-20 2,824,402  807,033  506,609  152,071  148,353 

Pres.,  H.  P.  Wright;  Sec.,  Chas.  H.  Smyth,  Wichita,  Kan.;  Treas.,  Will 
lam  Reiser.  N.  Y.  office.  71  B’way.— (V.  108.  p.  385,  883.) 

KAUFFMANN  DEPARTMENT  STORES.  INC.— (V.  112,  p-  854. 
1982.) 

KAY  COUNTY  QAS  CO—  ORGANIZATION.— Incorp.  Dec.  20  1911 
in  Oklahoma.  Was  originally  only  a gas  distributing  company,  but  is  now 
engaged  in  all  branches  of  the  oil  and  gas  business  except  the  refining 
business.  As  a producing  gas  company  has  holdings  In  excess  of  350,000 
acres.  Has  considerable  and  valuable  holdings  In  the  Osage  Nation  and 
elsewhere.  Owns  and  controls  a main  line  system  for  the  purchase  and  sale 
of  gas,  and  owns  and  controls  four  pipe  line  sytems  for  the  gathering  and 
transportation  of  crude  oil.  Most  of  its  oil  producing  properties  have  been 
bought  in  partnership  with  Marland  Refimng  Co.  (see  below)  and  other 
companies.  V.  109,  p.  1896. 

The  Marland  Oil  Co.  was  Incorp.  in  Oct.  1920  for  the  purpose  of  acquir- 
ing by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange,  &c.,  see  statement  of  Marland  Oil  Co. 
below.  The  plan  was  declared  effective  in  Jan.  1921.  V.  112,  p.  263. 

STOCK. — The  company  was  formerly  capitalized  at  $1,000,000  (pal 
$1).  This  was  increased  In  1919  to  $10,000,000  of  which  $4,000,000  was 
Issued  to  shareholders  at  par,  making  $5,000,000,outstanding.  The  share- 
holders were  offered  the  right  to  subscribe  at  $2  per  share  (par$l)  from  Dec 
1 1919  to  Jan.  15  1920,  inclusive  for  $4,000,000  new  Btock  in  amounts 
equal  to  80%  of  their  respective  holdings.  V.  109,  p.  1896.  Stock  in 
treasury  Dec.  31  1920,  $1 ,630,411 . Initial  div.  of  5 cents  a share  was  paid 
on  July  15  1920;  on  Oct.  25  1920  paid  6 X cents.  President,  E . W.  Marland. 
Office,  Ponca  City,  Okla. — (V.  112,  p.  263,  1404.) 

(JULIUS)  KAYSER  & CO.— ORGANIZATION.— A re-lnoorporatlon  (in 
N.  Y.)  June  1911.  “The  largest  manufacturers  of  silk,  gloves  In  tht 
world”  (output  between  10,000,000  and  11,000,000  pairs  yearly);  also  manu 
factoring  lisle  and  silk  gloves,  silk  hosiery,  silk  and  cotton-ribbed  under- 
wear, dress  nets  and  veiling.  Plants  at  Brooklyn,  Amsterdam,  Sidney, 
Oneonta,  Balnbridge,  Walton,  Cherry  Valley.  Rockville  Center,  Montlcello, 
Oobleskill,  Hornell,  Syracuse  and  Owego,  N.  Y.,  and  Sherbrooke.  Que. 
V.  95,  p.  1405;  V.  92,  p.  1568;  V.  107,  p.  185.  Annual  sinking  fund  cancel- 
ing first  pref.  stock  at  or  under  120,  $150,000.  V.  92,  p.  568:  V.  105,  p.2270. 

DIVIDENDS.— On  common,  April  1912  to  Jan.  1913.  1%  quar.;  April 
1913  to  Oct.  1916,  1M%  quar.;  Jan.  1917,  1M%  and  1%  extra;  April.  July 
and  Oct.  1917,  1 X %:  Jan.  1918,2%  andl%  extra;  April  1918  to  Apr.  1921. 
2%  quar.  V.  106,  p.  2277. 

REPORT.— Year  ending  Aug.  31  1920,  in  V.  Ill,  p.  2421. 

1919-20.  1918-19.  1917-18. 

Profits  (after  depreciation) $1,112,354  $2,055,8331  $1,585,631 

Fed.  income  and  excess  profits  taxes..  105,000  600,000/ 

Redemption  of  preferred  stock 150,000  150,000  150,000 

Miscellaneous  deductions 15,341  12,682  4,906 

First  preferred  dividends 126,897  133,006  134,057 

Second  preferred  dividends 6,212  7,263  15.342 

C ommon  dividends (8%)528,190 (8  % ) 527 ,200  (8  M ) 564 , 900 

Balance,  surplus $180,514  $625,683  $716,436 

Balance  sheet  of  Aug.  31  1920  showed:  Profit  and  loss,  surplus.  $5  370,- 
705;  special  reserve  account,  $500,000;  reserve  for  Federal  taxes,  $105,000, 
and  for  change  in  prices,  $500,000;  surplus  applied  in  redemption  of  pref 
stock,  $1,400,000. 

OFFICERS.- — Pres.,  Edwin  S.  Bayer;  V.-P.,  Wm.  A.  Shakman:  V.-P. 
& Treas.,  L.  Lewinsohn;  V.-P.,  II.  L.  Van  Praag;  Sec.,  S.  W.  Sinn;  Comp., 
A.  Flume.  Office,  353  Fourth  Ave.,  New  York. — (V.  Ill,  p.  2421.) 

(QEO.  E.)  KEITH  CO.  (SHOES).— (V.  109,  p.  1530,  1796. 

KELLY-SPRINQF1ELD  MOTOR  TRUCK  CO.— (V.  106.  p.  2348 

KELLY-SPRING  FI  ELD  TIRE  CO.— ORGANIZATION.— Incorp.  in 
N.  J.  April  15  1899  as  Consolidated  Rubber  Tire  Co.;  name  changed  Jan.  2 
1914.  In  March  1917  purchased  for  cash  the  Northland  Rubber  Co.  of 
Buffalo.  V.  104,  p.  955.  Manufactures  a full  and  complete  line  of  pneu- 
matic tires  and  tubes.  Is  one  of  the  largest  producers  in  the  country  of  solid 
truck  tires.  Products  are  distributed  through  31  branches  established  in 
important  business  centers  of  the  country  and  approximately  19,000  active 
accounts  with  dealers.  Owns  and  operates  3 plants  located  in  Akron,  O.; 
Wooster,  O.,  and  Cumberland,  Md.  V.  108,  p.  1835,  2634.  Compare 
SLso  V.  111.  p.  1374;  V.  112,  p.  854,  945,  1872. 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  $100  to  $25  by  increasing  the  number  of  shares  fourfold. 
First  pref.  has  a 2%  sinking  fund  which  to  Dec.  31  1920  had  retired  and 
canceled  $521,100  of  the  $3,758,200  first  pref.  theretofore  issued. 


x$2,400,000 

6,868.000 

6,611,500 

1,716,900 

83,500 

6,922,309 

9.532,650 

3,237,100 

5,860,200 

10,000,000 


In  July  1919  shareholders  had  the  right  to  subscribe  at  par  for  $5,860,200 
of  an  issue  of  $7,000,000  8%  cum.  (2d)  pref.  stock,  underwritten.  This  8% 
pref.  is  redeemable  on  or  after  Aug.  15  1922  at  $125  & divs.,  and  will  have 
sinking  fund  after  Aug.  15  1921  equal  each  year  to  3%  of  maximum  amount 
Issued,  payable  before  any  dividend  is  paid  on  common  stock.  The  6% 
pref.  has  voting  power;  the  8%  pref.  has  no  such  power  unless  two  of  its 
quarterly  dividends  remain  unpaid.  V.  108,  p.  2634;  V.  109,  p.  683. 

Common  stockholders  of  record  Oct.  15  1920  had  the  right  to  subscribe 
to  additional  common  stock  (par  $25)  at  $50  per  share  to  the  extent  of  35% 
of  holdings.  V.  Ill,  p.  1284,  1374;  V.  112,  p.  854. 

NOTES. — The  10-year  8%  notes  of  1921  have  a sinking  fund  providing 
for  the  retirement  of  the  entire  issue  at  110  and  int.  by  drawing  by  lot 
$1,000,000  p.  a.  ($500,000  on  each  int.  date)  beginning  May  15  1923,  and 
continuing  until  May  15  1931,  when  the  remaining  $2,000,000  will  be 
paid  at  110  and  int.  V.  112,  p 2088 

CASH  DIVS.  r '99.  ’00.  1914.  1915.  1916.  1917  to  Feb '21 

Com.  stock.. 1 7H  15  16  (4%Q-F) 

From  May  1 1919  to  Feb.  1 1921  paid  a stock  dividend  of  3%  along  with 
the  regular  quarterly  cash  dividend  of  $1 . In  May  1921  paid  3 % in  stock, 
the  cash  div.  being  omitted.  V.  112,  p.  1522. 

REPORT.— Report  for  year  ending  Dec.  31  1920.  V.  112,  p.  929,  945: 

Calendar  Gross  Total  Net  Int., Sink.  Pref.  Common  Balance, 
Years — Earnings.  Income.  Fund,  &c.  Divs.  Dividends.  Sur.  or  Def. 

$ $ $ $ $ $ 

1920 7,721,901  4,035,445*2.778,653  663, 042al. 567,564  def.  973,814 

1919 7,034,284  3,532,08712,970,241  316,230  1,255,187  def.1,009,571 

1918 7,187,834  4,589,765  x658,663  205,959  785,152  sur.2,939,992 

1917 4,323,955  2,648,913  75,164  213,078  785,152  sur.l, 575,520 

Includes  (*)  $500,000  res.  for  invent  and'  $702,501  for  Fed  taxes. 

(*)  $2,674,951  and  (x)  $434,124  for  Federal  taxes,  a Includes  $671,813 
dividends  paid  in  stock. 

OFFICERS. — -Arnold  L.  Scheuer,  Chairman;  A.  B.  Jones,  Pres.;  F.  A. 
Seaman,  Maurice  Switzer,  T.  C.  Marshall  and  C.  A Brown,  V.-Ps.;  H.  B. 
Delapierre,  Treas.  N.  Y.  office,  200  W.  57th  St. — (V.  112,  p.  167,  475. 
854,  929,  1029,  1522,  1872,  2089.) 

KELSEY  WHEEL  CO.,  INC.— ORGANIZATION.— Incorporated  in 
N.  Y.  on  Aug.  23  1916,  and  took  over  as  of  Dec  31  1915  the  entire  assets 
less  of  Kelsey  W 

_ concerns,  and  I . _ 

Canada  and  of  the  Kelsey  Wheel  Co.  of  Tenn.  Owns  one  of  the  largest 
automobile  wheel  plants  in  the  world.  V.  103.  p.  411,  848:  V.  105.  p.  75. 

STOCK. — Auth.  and  issued.  $10,000,000  com.  and  $3,000,000  (par  $100) 
7%  cum.  pref.;  pref.  redeemed  to  Dec.  31  1920,  $272,100.  Pref.  is  redeem- 
able, all  or  part,  at  any  time  on  90  days’  notice,  at  $125  and  divs.  No 
mortgage  or  funded  debt.  See  stock  offering,  V.  103,  p.  411.  Div.  on 
pref.  Nov.  1 1916  to  May  1 1921,  7%  per  annum  (1X%  quar.).  Notes 
payable  as  of  Dec.  31  1920,  $2,392,000. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1288,  1396,  showed: 
Cal.  Net  Total  Net  Deprec.,  Federal  Preferred  Balance, 
Years  Sales.  Income.  Int.,  &c.  Taxes.  Dividends.  Surplus. 
1920- -$25,200,913  $3,480,792  $864,784  $700,000  (7%)$191,902$1,724,107 

1919--  21,843,160  2,892,735  485,058  781,090  (7%)199,780  1,426,807 

1918—  10,336,315  1,505,290  453,511  275,000  (7%)  204,750  572,029 

1917—  11.321,356  1.722,864  377,609  305.000  (7%)  210.000  830  255 

Pres.,  John  Kelsey. — (V.  112,  p.  1288,  1396.) 

IE 

Incorp.  on 

and  took  over  the  Kennecott  and  Beatson  properties  in  Alaska.  V.  100 
p.  1922.  On  Dec.  14  1915  the  number  of  shares  was  Increased  t 
3,000,000  for  the  purpose  of  acquiring  (V.  101,  d.  1717.  1811,  1889.2075): 
(a)  The  stock  and  convertible  bonds  of  the  Braden  Copper  Mines  Co. 
(mines  In  Chili) ; (6)  404,504  shares  of  the  capital  stock  of  the  Utah  Copper 
Co.;  (c)  All  stock  and  bonds  of  Copper  River  RR.  in  Alaska  (V.  102, 
p.  1889),  and  13,000  shares  of  the  capital  stock  of  the  Alaska  S3.  Co.  (d) 
To  retire  the  $10,000,000  6%  10-year  convertible  bonds  of  the  Kennecott 
Copper  Corporation.  See  full  statement  to  N.  Y . Stock  Exchange  in 
V 102,  p.  806. 

On  Dec.  31  1820  owned  (a)  $12,829,930  stock  of  Braden  Copper  Mines 
Co.  The  last-named  company  in  Feb.  1916  sold  $15,000,000  First  Coll, 
trust  6%  sinking  fund  gold  bonds.  V.  102.  p.  524.  714.  See  caption  of  Bra- 
den Copper  Mines  Co.  (ft)  $2,385,413  out  of  $4,500,000  stock  of  Alaska 
SS.  Co.  Tc.)  Entire  $4,817,400  stock  and  $23,020,000  first  mtge.  5s  of 
Copper  River  & N.  W.  Ry.  (d)  $6,165,040  stock  of  Utah  Copper  Co.,  out 
V.  104,  P-  1148;  V.  106,  p.  1904. 


Copper  River  & 
of  $16,244,900. 


The  Mother  Lode  Copper  Mines  Co.  property  in  Alaska  adjoins  the 
onanza  mines,  and  in  April  1919  deeded  all  its  property  to  Mother  Lode 
Coalition  Mines  Co.,  incorp.  in  Delaware  on  April  17  1919  with  a capital 


of  2,500.000  shares  (no  par  value) , of  which  Kennecott  Copper  Corp.  owns 
51  % . Funds  to  redeem  Ten-year  6%  bonds  outstanding,  issued  by  Mother 
Lode  Copper  Mines  Co.,  was  deposited  by  Mother  Lode  Coalition  Mine  Co. 
V 106.  p.  2348;  V.  107,  p.  407,  2102;  V.  108.  p.  1393.  2246. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  declared  in  Feb. 
1916,  payable  March  31.  V.  102,  p.  526;  June  1916  to  Sept.  1917,  $1  60 
quar.  ($6  yearly);  Dec.  1917  to  Dec.  1918,  $1  quar.  March  1919  to  Dec. 
1920  paid  50  cents  quar.  Mar.  1921  div.  was  omitted.  V.  112,  p.  938. 
Late  divs.  have  been  one-half  capital  distributions.  In  July  1917  paid  a 
Red  Cross  div  of  20  cents 

BONDS. — The  10-year  secured  7s  are  secured  by  pledge  of  500,000  shares 
of  capital  stock  of  Utah  Copper  Co.  Redeemable  all  or  part  at  par  and  int. 
plus  a premium  of  1 % for  each  year  or  portion  of  year  from  date  of  maturity. 
Proceeds  used  to  pay  $12,000,000  notes  maturing  March  1 1920,  and  to 
provide  additional  working  capital. 

Guarantees  $2,024,000  8%  notes  of  Copper  Export  Association,'  Inc 
V.  112,  p 655. 

REPORT. — For  year  ending  Dec.  31  1920  (V.  112,  p.  1971),  showed 
Production  ( pounds ) — 

1921— April— 1920.  . I 1921 — 4 Mos— 1920. 

5.213,000  8,319,760 1 25,137,960  34.322,660 

Earnings.  Gross  Net  Interest  & Deprec.,  Divs.  (See  Balance, 

Cal.  Earnings.  Income.  Taxes.  &c.  “x”  below).  Surplus. 

Year—  $ $ $ $ $ I 

1920 $8,437,190  $6,477,019  1.210,937  222,104  x5.574.162  dfl,317,686 

1919 5,603,910  3,938.381  820,884  382,853  x5.574,145df2, 340,202 

1918 15,080,927  14,672,272  898.307  1,222,872  11,148,178  1,402,915 

1917 16,026,105  19,283,481  1,318,579  845,427  15,885,721  1,233.754 

1916 28,752,857  28,552,607  667.985  222,909  15.320.283  12.341.431 

x Includes  “capital  distributions"  as  follows:  in  1919,  $2,287,793;  in  1918. 
$5,574,089;  in  1917.  $5,574,056. 
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Eastern  Telephone  & Telegraph  Oo  1st  Mortgage 
Keystone  Tire  & Rubber  Co — Stock  autb  $5,000.000 

(B  B & R)  Knight,  Inc — Common  stock  auth  100.000shr.s__ 

Pref  (a  A d)  stock  8%  cum  auth  $5,000,000  rod  110 

1st  mtge  s f gold  bonds  auth  $10,000,000  red  text)  _ _xxx 

(S  S)  Kresge  Co  (New  Mich  Oo) — Common  stk  $20,000,000 

Pref  mock  (new)  7%  cum  from  Apr  1 '16  pref  a & d - 

Serial  gold  notes  (see  text)  red  102 -Eq.x 

(S  ft)  Kress  fic  Co— Common  stock  $12.000.000 

Pref  stock  7%  cum  $5,000,000  auth..-  s fd  1918  call  at  125— 

La  Belle  Iron  Works — Common  stock  $17,000,000  auth 

Preferred  stook  (a  A d)  8%  oum  $10,000,000  authorised. _ 
First  A Bef  M $7,500,000  call  105 PeP.c* 

a Excluding  $1,500,000  under  Equip  & First  Mtge  of  1919. 


1905 

1919 

1902 


1920 

1920 


Amount  I 
Outstanding 


$1.000 Ac 
1,0001 
1.000 
10 

None 
100 
100  Ac 

100 
100 
500  Ac 
100 
100 
100 


600  Ac 


a$6.725 

1,600 

250 

3.039 

100,000 

2.500 

7.500 

10,000 

2.000 

3,000 

12.000 

3.337 

16,514 

9.915 

2.421 


J A J 
MAN 
J A D 


When  Last  Dividend  Places  Where  Interest  and 
Payable  and  Maturity  Dividends  are  Payable 


July  1 1935 
Nov.  1 1929 
Dec  1 1922 
Oct  1 1920 


Q I 
M & S 

J A J 
Q— J 
J A J 
Q— F 
Q—J 
Quar 
Q— M 
A D 


Jan  1 1921  : 
Sent  1 1930 
July  1 1921 
July  1 21 
See  text 
May  2 1921 
Apr  I 1921 
Mar  31  21 
Mar  31  21 
Dec  1 1940 


Columbia  Trust  Co.  N f 
Fidelity  Trust  Co.  Philo 
Sec  Tr  Oo.  Camden,  N J 
New  York 


Checks  mailed 
N.  Y.,  Boston  c 

Checks  mailed 


Chicago’ 

Equitable  Trust  Oo.  N Y 


LawyersTltle  A TrOoNY 
Checks  mailed 
Checks  mailed 
N Y.  Pblla,  Boat.  Ohle 


OFFICERS.— Chairman.  W.  C.  Potter:  Pres..  Stephen  Birch;  V.-P., 
W.  P.  Hamilton,  E.  T.  Stannard;  Sec.,  Carl  T.  Ulrich;  Treas.,  E.  S.  Pegram. 
New  York  office.  120  Broadway. 

DIRECTORS.— Stephen  Birch,  Samuel  J.  Clarke,  O.  T.  Ulrich,  H.  F. 
Guggenheim,  E.  A.  Guggenheim.  Wm.  Pierson  Hamilton.  H.  O.  Havemeyer 

Seward  Prosser  and  W C Potter,  N.  Y. — (V.  112,  p.  658,  854,  938, 
1150.  1622.  1971,  2089.) 

KEYSTONE  STEEL  & WIRE  CO.—  V.  107.  p.  407,  2192;  V.  108.  p. 
1393. 

KEYSTONE  TELEPHONE  CO.  OF  PHILADELPHIA.— "Indepen- 
dent" (of  Bell)  telephone  system  in  Phlla.  and  vicinity.  The  Phila.  Elect. 
Oo.  In  June  1917  obtained  the  approval  of  Penn.  P.  S.  Comm,  to  a long 
lease  of  conduit  space  at  4 cts.  per  duct  foot  with  a graduated  minimum 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease 
V.  100,  p.  736;  V.  103,  p.  1035;  V.  104,  p.  1149;  V.  105,  p.  184.  Automatic 
switchboards  Installed,  V.  112,  p.  2089. 

Stock.  $2,500,000.  all  owned  by  Keystone  Tel.  Oo.  of  N.  J.,  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com  stock — par,  $50.  Of  the  $5,000,000  common  stock,  a majority  was 
In  voting  trust  till  Feb.  1 1917:  this  has  been  renewed  for  5 years.  V.  97. 
p.  273;  V.  104.  p.  1149. 

DIVIDENDS. — Regular  semi-annual  dividends  of  $1  50  were  paid  on  the 
pref.  shares  from  Nov.  5 1913  to  May  1919;  none  since  to  May  1921 . 

Accumulated  dividends,  previously  63% , have  been  reduced  by  payments 
as  follows:  1915,  2%:  1916,  4%;  1917,  4)4%:  1918.  Feb..  2 H%.  leaving 
about  59%  accumulated.  V.  106.  p.  194. 

BONDS. — First  5s  subject  to  call,  as  an  entirety  only,  at  108.  beginning 
July  1 1908;  $6,725,000  have  been  sold;  $1,500,000  are  pledged  under 
Equip.  & First  Mtge.  of  1919,  $2,500,000  are  reserved  to  acquire  securities 
of  other  telephone  companies,  and  the  remainder  of  auth.  $10,000,000  for 
future  purposes,  at  not  over  $600,000  yearly.  V.  81,  p.  34:  V.  88,  p.  1625; 
V.  89.  p.  47;  V.  99.  p.  273,  541;  V.  101,  D.  1192;  V.  108,  p.  883,  977. 

Proceeds  of  the  $1,600,000  Equip.  A First  Mtge.  Collateral  10-year 
sink,  fund  6%  gold  bds.  are  to  be  used  for  the  installation  of  the  automatic 
telephone  system.  Secured  by  equipment  trusts  on  automatic  switch- 
boards to  cost  $966,000,  and  by  pledge  of  $1,500,000  1st  M.  5s  of  1905.  A 
sinking  fund  beginning  Nov.  1 1922  will  retire  these  6%  bonds  as  follows: 
1922  and  1923,  $100,000  each;  1924  to  1926,  $150,000  each;  1927  and  1928, 
$200,000  each.  V.  109,  p.  1704,  1991. 

REPORT. — For  the  fiscal  year  ending  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  earnings $1,758,231  $1,656,450  $1,605,721  $1,639,299 

Net  earnings 718,766  560,522  664,043  747,449 

Interest  charges 436,998  363,695  334,484  335,271 

Preferred  dividends (3%)  58, 106  (8)4)  164, 632  (8)4)  164.632 


Balance,  surplus $281,768  $138,722  $154,927  $247,546 

The  company  received  $126,0  0 compensation  from  U.  S.  Govt,  for 
period  of  Govt,  control.  V.  111.  p.  498. 

N.  T.  Folwell.  Pres.;  James  Collins  Jones,  1st  V.-P.;  Edward  M.  Cooke 
2d  V.-P.  A Gen.  Mgr.;  Elwood  F.  Reeves.  Sec.  A Treas.  Main  office 
135-141  So.  2d  St.,  Phila. — (V.  112  ,p.  1982,  2039.) 

KEYSTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp.  In 
New  York  Sept.  26  1911.  Engaged  in  business  of  buying  and  selling  auto- 
mobile tires  and  tubes.  Has  no  plant,  but  holds  contracts  with  the  Gryp- 
hon Rubber  A Tire  Corp.,  N.  Y.  City,  which  manufactures  the  Keystone 
tire,  for  the  entire  output  of  said  factories  on  a cost  plus  basis . The  contracts 
with  these  other  companies  terminate  in  1923,  with  renewal  privileges.  Also 
boys  surplus  stock  of  tire  manufacturers.  See  full  statement  to  N.  Y Stock 
Exchange  in  "Chronicle"  of  April  26  1919,  p.  1729. 

STOCK. — Common,  auth.  increase  from  $2,000,000  to  $5,000,000  (par 
$10)  in  June  1919.  Stockholders  of  record  July  21  1919  were  given  the  right 
to  subscribe  to  $660,750  of  the  new  stock  at  $40  per  share,  bringing  the 
amount  outstanding  up  to  $2,659, 6o0.  V.  108,  p.  2532;  V.  109,  p.  177. 
In  Sept.  1919  $396,430  stock  was  listed  on  account  of  15%  dlv.  paid  Sept 
15,  making  the  total  listed  $3,056,080.  V.  109,  p.  1084.  Initial  div.  of 
2)4%  paid  on  com.  stock  in  Oct.  1916;  in  1917,  12%;  in  1918,  12%.  and 
15%  in  stock;  in  1919,  Jan.,  3%;  April,  3%;  May,  15%  in  stock;  July, 


Sept.,  15%  in  stock;  Oct.,  3%;  1920,  Jan.,  3%;  April,  3%;  July,  3%; 
Oct..  3%.  Jan.  1921  div.  passed.  V.  Ill,  p.  2429 

REPORT. — For  year  ended  Dec.  31  1920:  Gross  profit  on  sales,  $391 ,068: 
other  income,  $28,542:  expenses,  $506,960;  interest,  losses,  Ac.,  $230,355; 
divs.  (12%),  $273,456;  bal..  def..  $591,161. 

OFFICERS. — Pres.,  L.  Walter  Lissberger;  V.-Pres.,  Sydney  Bemhelm; 
Sec..  Walter  Lowenthal;  Treas.,  Joel  Jacobs.  Office,  1877  Bway.,  N Y 
— (V.  Ill,  p.  2429.) 

, — Incorp.  Sept.  1920  in  Mass,  as  successor 
..  . . - Rhode  Island  corporation  which  had  been 

conducting  business  since  1848.  Products  are  combed  yarns,  print  cloths, 
wide  sheetings  and  twills,  both  gray  and  bleached.  Operates  17  mills 
located  in  Rhode  Island  and  Massachusetts. 

CAPITAL  STOCK. — Common  stock  is  all  owned  by  the  Consolidated 
Textile  Corp.  through  B.  B.  A R.  Knight  Corp.  of  Del. , a holding  company 
Pref.  stock  is  entitled  to  receive  $110  a share  and  accrued  divs.  in  case  of 
voluntary  liquidation  and  $100  a share  and  accrued  divs.  in  case  of  invol- 
untary liquidation.  On  or  before  Oct.  1 1923  and  semi-annually  thereafter 
the  Corp.  is  to  pav  to  a sinking  fund  trustee  an  amount  in  cash  or  stock  at 
cost  plus  accrued  divs.  equal  to  1 )4  % of  the  largest  aggregate  par  amount  of 
pref.  stock  at  any  time  issued,  and  to  this  fund  shall  be  added  a sum  equal  to 
divs.  on  all  pref.  stock  previously  retired  by  sinking  fund.  No  future 
mortgage  and  no  bonds  or  notes  having  more  than  one  year  to  run  without 
consent  of  75%  of  pref.  stock. 

DIVS. — Initial  div.  of  2%  on  pref.  stock  was  paid  Jan.  1 1921. 

BONDS. — The  1st  mtge.  bonds  are  redeemable  in  whole  or  in  part  at 
par  and  int.  plus  a premium  of  5%  to  Sept.  1 1921,  and  thereafter  at  a 
premium  of  !4%  less  each  year  or  part  thereof  down  to  a premium  of  1 % 
A sinking  fund  is  provided  beginning  Dec.  1 1923 , payable  s.  a. , equal  to  3 %' 
per  annum  of  the  maximum  amount  of  bonds  at  any  time  issued,  plus  an 
amount  equal  to  the  interest  which  would  have  been  pavable  on  all  bonds 
previously  retired  by  sinking  fund.  Secured  by  a first  mortgage  on  all  real 
estate,  plants, ^machinery,  Ac.,  which  were  acquired  by  the  corporation. — 

(S-  S.)  KRESOE  CO.— ORGANIZATION.— In  March  1916  Incor 
porated  in  Michigan  to  succeed,  per  plan  V.  101.  p.  1555.  1717,  the  8.  8 
Kresge  Co.  Incorporated  in  Delaware  April  1912  and  operating  (eithei 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned) 
189  retail  5.  10  A 15-cent  stores  in  Chicago,  Detroit,  St.  Louis,  Greater  New 
York.  Philadelphia.  Pittsburgh,  Boston  and  other  cities  north  of  Washing- 
ton. D.  O.,  and  east  of  St.  Joseph,  Mo.  V.  94,  p.  1319;  V.  104,  p.  366 


CAPITAL  STOOK— NOTES.— The  stockholders  voted  on  July  7 1920 
to  increase  the  authorized  common  stock  from  $10,000,000  to  $20,000,000. 

The  stockholders  also  authorized  an  issue  of  $3,000,000  7%  Serial  gold 
notes,  maturing  $500,000  each  Jan.  1 1922,  1923  and  1924  and  $750,000 
each  Jan.  1 1925  and  1926.  The  notes  were  offered  to  stockholders,  both 
Common  and  Preferred,  in  proportion  to  their  holdings  of  the  stock,  atpar, 
and  bear  detachable  stock  warrants  entitling  the  holder  to  purchase  Com- 
mon stock  of  the  company  at  $150  per  share  to  the  amount  of  two-thirds 
of  their  holdings  of  notes.  See  V.  Ill,  p.  78. 

In  March  1917  voted  to  increase  par  value  of  the  shares  of  common  and 
pref.  stocks  from  $10  per  share  to  $100.  V.  104.  p.  1049. 

Purchase  money  mtges.  and  land  contract  payable  Dec.  31  1920,  $582,000. 


DIVIDENDS.— On  new  pref.,  1)4%  quar.  (Q.-J.). 

No.  1,  15c.  (1)4%).  July  1 1916  to  Jan.  1918.4%  yearly;  . 

1919,  Jan.  and  July.  2)4%;  Dec.  31  1919,  2)4%;  regular  and  1%  extra; 


r o-/o\  July  1 1921.  3%. 

1921— April— 1920.  1921—4  Afw.— 1920. 

; $4,391,968  $4,000,448  $15,717,142  $14,100,241 


REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  740: 

1920.  1919.  1918.  1917. 

Stores,  No  , Dec  31  — _ 188  175  170 

Sales $51,245,311  $42,668,060  $36,309,513  $30,090,700 

Net  income $3,678,506  $3,505,201  $2,950,999  $2,360,988 

War  exc.  prof.  A inc.  tax)  925,000  1,225,000  1,250,000  500,000 

Res’ve  for  contingencies) 

Preferred  dividends  (7%)  140,000  140,000  140,000  140,000 

Common  dividends (6%)600,000  (6)600,000  (5)500,000  (4)400,000 


Balance,  surplus $2,013,506  $1,540,201  $1,060,999  $1,320,988 

OFFICERS.— Pres.,  S.  S.  Kresge;  V.-P.  A Gen.  Mgr.,  C.  B.  Van 
Dusen;  V.-Pres.,  R.  R.  Williams  and  P.  T.  Evans;  Treas.,  C.  B.  Tuttle; 
Sec  , R.  A.  Bell;  Comp.,  A.  J.  McIntyre.  Office,  Detroit,  Mich. — (V.  112, 
p.  167,  567,  740,  1150,  1522,  1982.) 

(S.  H.)  KRESS  & CO.— ORGANIZATION.— Incorporated  In  N.  Y.  In 
June  1916  to  take  over  the  5-10-25-cent  chain  store  busi  ess  of  S.  H.  Kress 
A Oo.  of  N.  Y.  and  S H Kress  A Oo.  of  Tex.  In  Jan.  1921  was  operating 
145  stores.  Full  official  statement  to  N.  Y.  Stock  Exchange  in  V.  104. 
p.  2143. 

STOCK.— Pref.  7%  cum.,  auth.,  $5,000,000;  $4,000,000  issued;  retired 
to  Dec.  31  1920,  $562,500,  leaving  $3,337,500  outstanding.  Common, 
$12,000,000  auth.  The  pref.  will  have  no  voting  power  unless  and  until 
two  quarterly  dividends  are  in  default.  May  be  redeemed,  all  or  part,  at 
any  time  upon  90  days’  notice  at  125  and  divs.  Annual  sinking  fund  to 
retire  pref.  beginning  in  1918,  3%  of  largest  amount  issued.  No  mortgage 
possible  without  consent  of  75%  of  each  class  of  stock.  V.  102,  p.  2080; 
V.  104,  p.  2143. 

Dividends. — On  pref.,  154%  quar.  Oct.  1916  to  Ap.-il  1921.  On  com. 
stock  Aug.  1 1919  to  May  2 1921,  1%  quarterly. 

Sales — 1920.  1919. 

October $2,652,377  $2,418,789 

10  months 22,105,567  18,446,535 

REPORT. — For  years  ending  Dec.  31: 

Cal.  No.  Sales.  Profits.  Pref.  Divs.  Com.  Divs.  Bal.,Sur. 
Yrs.  Stores.  $ $ $ $ $ 

1920 145  28.973,847  *960.855  (7%)239,465  (4%)480,000  241.390 

1919 145  25,244,131  *2,075,826  (7%)258,330  (4%)480,000  1,337,496 

1918 144  21,160,111  *1,158.717  (7%)264,828  (2%)240.000  653,889 

1917 144  17,633,100  *1,465,461  (7%)280,000  1.185.461 


♦After  providing  for  Federal  excess  profits  and  Income  taxes 

OFFICERS.— Pres.,  S.  H.  Kress,  N.  Y.— (V.  112,  p.  378,  658,  1150, 
1622.) 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Ylrglnia  in  1875  (business  founded  in  1852)  and  manufactures  pig  Iron,  steel 
dabs,  billets,  plates,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steubenville,  O.,  126  acres.  Also  owns  590  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

The  Wheeling  Steel  Corp.  was  incorp.  in  June  1920  for  the  purpose  of 
bringing  about  “identity  of  interest  and  unity  in  control  while  retaining  the 
separate  organization  of  each  corporation  as  it  now  exists."  of  the  La  Belle 
Iron  Works,  Wheeling  Steel  A Iron  Co.  and  Whitaker-Glessner  Co.  The 
new  corp.  does  not  now  propose  to  own  or  operate  any  plants,  but  will  for 
the  time  being  issue  shares  of  its  capital  stock  in  exchange  for  shares  of 
stock  of  the  three  operating  companies  above  named.  For  terms  of  ex- 
change, see  V.  Ill,  p.  302. 

STOOK. — The  $10,000,000  pref.  stock  was  distributed  in  Oct.  1912  as  a 
100%  div.  on  common  stock.  V.  94.  p.  1569  ,1768;  V.  95,  p.  1042.  Stock 
ncrease,  see  V.  Ill,  p.  299. 


DIVS.  SINCE  1912—  1913. 


On  preferred,  regular  % 


1914.  1915.  16. 
10  0 
7 4 8 


'17.  ’18 
10  12 
8 8 


do  on  accumulations  . (all  paid  In  1916)  5 

i 1917  to  March  1919  paid  l%and  2%  extra  on  common,  qu. 
In  June  1919  paid  1%  and  1%  extra  quar.;  Sept,  and  Dec.  paid  1)4%, 


From  June  1 


19-'20  ’21 

text  See 

8 text 

V103.P2083 
on  common,  r 


extra;  Jan.  1,  Mar.  31  and  June  30  1920,  1 'A  Vo'.  Oct.  30  1920,  % %;  Mar.  31 
l921,  1%  On  July  6 1920  a stock  div.  of  66  2-3%  was  paid  on  com.  stock. 

BONDS. — Of  the  auth.  $7,500,000  First  A Ref.  Mtge.  bonds  (now  a first 
lien),  $3,500,000  have  been  issued,  but  in  Dec.  1919  $1,000,000  of  these 
had  been  redeemed  and  canceled  and  $79,000  had  been  repurchased 
and  were  held  In  treasury.  Sinking  fund,  beginning  1916.  will  retire  at  least 
66  2-3%  of  new  Issue  before  maturity.  V.  101,  p.  2075;  V.  102.  p.  607. 


REPORT. — For  year  ending  Dec.  31  1919  showed: 

Calendar  Years—  1919.  1918.  1917. 

Total  income $3,852,789  $9,479,129  $14,198,404 

Depletion  of  minerals,  Ac 517,215  549.320  420,282 

Depreciation  750,000  950,000  750,000 

Reserve  for  contingencies,  Ac 137,179  90,908 

Interest  on  bonds 123.108  126,951  145.654 

Reserve  for  war  taxes.  Ac 207,853  4,330,262  5,189,302 

Dividends 1,586.464  1,983,080  1,983,080 


Balance,  surplus,  for  year. $668,149  $1,402,337  $5,618,678 

Pres.,  D.  A.  Burt;  V.-P.,  H.  D.  Westfall,  G.  B.  Levan;  Sec.,  W.  B.  Hig- 
gins; Treas.,  H.  P.  Beswick.  Office.  Wheeling.  W.  Va.,  and  Steubenville. 
O.— (V.  Ill,  p.  194,  299;  V.  112,  p.  2197.) 
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INDUSTBIAL  STOCKS  AND  BONDS 


[Yol.  112. 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

6 in  1920 

SB 
5 B 

5 g 

6 

5 B 

See  text 
5%  1919 
5 g 
7g 

Q-M  29 
A & O 
MAS 

M Sc  N 
J A J 
M & S15 

Mar  31  .'21.  IK 
Apr  1 1923 
Moh  1 1950 

May  1 '22  to  ’25 
Jan  1 1922  Sc  27 
Sept ’21-Mar ’26 
Mchl5  19,  1% 
Dec  16  ’20  2H 
Apr  1 1934 
Jan  1 1929 

Checks  mailed 
Farmers'  L A Tr  Co.  N Y 
Central  Union  Tr  Co,  N V 

Pitts  Union  Trust  Oo 
Farmers’  L A Tr  Co,  N Y 
Commercial  Tr  Co.  PhUa 
(Bankers  Trust  Co.  New 
( York,  and  First  Nat. 
1 Bank  Si  Loui» 

New  York  and  St  Louis 

J A D 

A A O 

F Sc  A * 

5 g 

Up  to5% 

5 g 

6 

J A D 
Oct  1 

A A O 
J A J 

June  1 1944 
Oct  1 1924 

Apr  1 1962 
July  1 1950 

Bank  of  Mont,  N Y &c 
5%  paid  Oct  1 1920 

See  text 

Fidelity  Trust  Co,  Phila 

Lackawanna  Steel — Common  stook  $60,000,000  authorized.. 

First  mortgage  gold  redeemable  (text) F.xo* 

1st  Oon  M $35,000,000  g red  105  aft  Moh  '15  oonv.  Ce.xc* 
Lack  Iron  Sc  Steel  Oo  1st  M assumed  In  1917  by  Bethlehe 
Ellsworth  Coal  Oo  1st  M $2,000,000  g $100,000  due  yly  UPi 
Ellsworth  coll  pur  mon  s fd  5s  guar  (part  due  in  1 927)  - - F . 3 
Oar  trust  due  $62,000  s-a  M & S 15  call  (all  only)  102...  CP 
Laclede  Gas  Light  Co. — Common  stook.  $37,500,000  auth.. 

Preferred  stock.  5%  cum.  $2,500.000 

~ - - ~ md  MStxxc* 

_SStxxxc*r* 


1903 
1910 
m Stee 
1902 
1907 
1916 


$100 
1,000 
100  See 
Corp — 


Inoome  mortgage  $3,000,000  gold 

Bonds,  dec.,  of  Controlled  Companies  Held  by  Public 
Alg  Steel  1st  Sc  Ref  M $30,000,000  g gu  sf  red  105  --Usm.o• 
Oannelton  Goal  Sc  Coke  1st  M Int  gu  sk  fd  5c  per  ton 


1.000 
1.000 
100 
100 
1.000 
100  Sec 
100 
1.000 
500  Ac 

$A£ 


$35,108,500 
10.862.000 
6 891.000 
which  see 

400.000 

2.525.000 

620.000 
10.700.UUO 

2.500.000 
10,000  000 
16.000.000 
40.000.000 

5.278.000 
X2. 773.000 

15,622,406 


x $227,000  additiona  in  treasury. 


LACKAWANNA  STEEL  CO.— ORGANIZATION  .—Incorporated  In 
New  York  on  Feb.  15  1902.  The  properties  (see  V.  77,  p.  34;  V.  74,  p.  1142 
V.  76.  p.  161.  437;  V.  80.  p.  1916;  V.  81.  p.  1668;  V.  84,  p.  393.  510.  689 
application  to  list,  V.  90,  p.  985)  are;  (1)  Plant  situated  at  Lackawanna, 
near  Burfalo.  N.  Y.,  to  manufacture  plate  and  all  classes  of  structural  steol 
and  other  materials.  In  addition  to  steel  rails  and  billets,  having  at  last  ad- 
vices a capacity  of  1,584,000  tons  of  finished  product  p.  a.;  (2)  ore  properties 
In  Minnesota,  Michigan,  Wisconsin  and  New  York,  stated  to  have  50,000,000 
tons  of  ore  in  sight;  (3)  21,700  acres  of  bituminous  coal  lands  (coal  rigui, 
and  in  fee)  In  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Oo.  on  Feb.  1 1917,  the  Lackawanna  Iron  & Steel  Oo.  bonds,  $1,775, 
000  being  assumed  by  that  company.  V.  106.  p.  1139,  1140,  1691.  In 
1906  acquired  Ellsworth  Coal  Co.,  owning  over  16,000  acres  of  coal  land 
V.  83.  p.  1593;  V.  84,  p.  269,  393;  V.  100,  p.  815.  Government  price  fixing 
in  19i7.  see  V.  105.  p.  1313;  V.  106.  p.  1138. 

STOOK. — Of  the  $60,000,000  of  common  stock  authorized.  $15.- 
000,000  is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869.  Pre 
ferred  stock  authorized  in  Feb.  1910  (for  conversion  of  debentures  since 
redeemed),  $10,000,000;  none  outstanding. 

DIVIDENDS.—  f 1913.  1914-15.  1916.  1917.  1918.  ’19.  ’20.  ’21. 

On  common  (%) -_\  1%  None  6%  12%  8K%  6%  6%  text 

In  1918,  March.  1)4%;  June,  1*4%  and  2K%  extra;  Sept.,  1918  to 
Mar.  1921,  each  1K%  (no  extra).  V.  107,  p.2193;  V.  106,  p.  2233; 
V.  105,  p.  2098. 

BONDS. — The  1st  mtge.  5s  of  1903  were  convertible  Into  stook.  $ for  $• 
at  holder’s  option  up  to  April  1 1915.  V.  77,  p.  34;  V.  76,  p.  437. 

The  stockholders  on  Feb.  15  1910  authorized,  per  plan  In  V.  90.  p.  240 
985,  a mortgage  to  secure  $35,000,000  40-year  first  consol,  mtge.  gold 
bonds,  of  which  $15,000,000  were  reserved  to  take  up  the  first  mtge.  bond 
due  1923  and  $lO,0OO,0OO  for  additional  property  and  Improvements 
The  $10,000,000  first  consol.  M.  series  A bonds  Issued  were  made  convertible 
Into  common  stock  at  par  between  Mar.  1 1912  and  Mar.  1 1922. 

The  Ellsworth  Oolllerles  Oo.  $6,000,000  s.  f.  purchase  money  bonds  are 

guar.,  prin.  and  int.,  by  the  Lackawanna  Steel  Oo.;  outstanding,  $2,525,- 
00.  V.  84,  p.  393,  510;  V.  104.  p.  168.  Oar  trust  of  1916  cover  1.400 
steel  cars.  V.  102,  p.  889. 

EARNINGS. — For  3 months  ending  March  31: 

3 Mos.  end.  Mar.  .31—  1921  1920  1919.  1918. 

aNet  earnings,  all  prop.  $667,695  $336,911  $1,997,991  $3,040,522 

Deduct — Int.  on  bonds  & 
other  obligations — 

Lackawanna  Steel  Co _ 222,225  234,579  230,400  233,156 

Subsidiary  companies.  37,812  40,100  41,925  44,262 

Appropriations  for — 

Exting.  of  min.  invest.  53,561  53,779  45,906  87,904 

Deprec’n  and  renewals  345,361  458,172  472,651  397,917 

Balance,  profit $8,735  def$449,720  $1,207,109  $2,277,282 

REPORT— Year  1920,  in  V.  112,  p.  1019,  1041,  showed; 

1920.  1919.  1918.  1917. 

Sales. $70,587,306  $34,967,802  $83,438,135  $77,446,241 

Net  earnings al0,674,345  3,060,663  12,468,904  19,793,917 

Bond,  &c.,  interest — 

Lackawanna  Steel  Co.  965,153  896,170  923,559  1,285,357 

Subsidiary  companies.  157,067  164,367  173,600  191,379 

Exting.  mines,  &c 300,008  212,568  255,549  412,603 

Depreciation,  &c 2,127,421  1,430,696  2,767,843  1,789,059 


$356,863  $8,348,355  $16,106,976 


fixed  ; they  are  issuable  in  series  with  such  maturities,  interest  rates  and 
redemption  and  conversion  rights  as  may  be  determined  for  each  series. 

The  $5,000,000  Series  A 10-year  7%  bonds  sold  in  Jan.  1919  to  provide 
for  retirement  of  same  amount  of  debentures  due  Feb.  1 1919  are  callable 
at  any  time  at  102  and  int.,  prior  to  Jan.  1 1922,  and  at  101  and  int.  there- 
after, and  are  convertible  at  their  face  values  on  or  after  May  1 1919.  at 
holder’s  optioD,  until  15  days  prior  to  maturity  or  redemption  date,  into 
either  (a)  common  stock,  par  for  par,  interest  and  dividends  if  any,  to  be 
adjusted;  or  (6)  into  Series  “B”  30-year  5%  bonds  issued  under  the  same 
mortgage,  the  latter  at  a 5)4%  income  ba; 

April  30  1920  and  93.98%  Dec.  15  1928) 
version  to  be  paid  by  the  company  in  cash. 

In  March  1919  a further  $11,000,000  Series  A,  in  all  respects  similar  to 
the  above  were  sold  (V.  108,  p.  1278),  chiefly  to  replace  the  $10,000,000  1st 
M.  bonds,  due  May  1 1919.  whereupon  the  $10,000,000  Ref.  & Exten- 
di. bonds  of  1904,  reserved  to  retire  the  latter,  will,  as  part  of  a then 
($20,000,000)  first  mtge.  issue  covering  the  entire  property,  be  pledged  as 
part  security  for  the  new  bonds.  V.  108,  p.  977. 

Additional  amounts  of  the  new  bonds  may  be  issued  as  follows:  (1)  to 
refund  a like  amount  of  Refunding  & Extension  Mtge.  bonds,  due  April  1 
1934,  $10,000,000;  (2)  for  general  corporate  purposes,  $3,000,000:  (3)  for 
permanent  improvements,  &c.,  or  new  property  for  not  exceeding  80%  of 
cash  cost,  provided  net  earnings  are  not  less  than  1 % times  the  annual 
interest  charge  on  all  bonds  including  those  applied  for;  or  (4)  instead 
the  company  may,  at  its  option,  issue  bonds  at  75%  of  cost  when  net  earn- 
ings are  not  less  than  1 K times  interest  charges. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1280,  showed: 

Year — Gross.  Net.  Interest.  Prcf.  Div  Com.Div. 

1920 $6,533,607  $1,942,366  $1,680,339  $125,000  

1919 5,531, 7i0  1,875,097  1.608,373  125.000  187,250 

1918 4,946,611  1,854,498  1,244,381  125,000  749,000 

“ Deficit. 


Bal.,  Sur. 
$137,027 
*45,526 
*263,883 


Net  profits $4,294,375  $356,863  $8,348,355  $16,106,976 

a After  provision  for  Federal  taxes . 

OFFICERS. — Chairman,  Moses  Taylor;  Pres.,  George  F.  Downs;  V.-P 
& Gen.  Mgr.,  Thos.  H.  Mathias;  V.-P.,  Henry  H.  Barbour,  Arthur  J. 
Singer;  Treas.,  J.  P.  Higginson;  Sec.,  F.  F.  Graham;  Comp.,  W.  H.  Dupka. 
Principal  office  and  works,  Lackawanna,  N.  Y.  N.  Y.  office,  2 Rector  St. 

DIRECTORS. — J.  J.  Albright,  Geo.  F.  Downs,  B.  S.  Guinness,  Lewis 
Iselin,  Geo.  W.  Burleigh,  Ogden  L.  Mills,  John  J.  Mitchell,  Beekman 
Winthrop,  Moses  Taylor,  Cornelius  Vanderbilt,  Percy  R.  Pyne  2d.  Edwin 
S.  Marston,  H.  G.  Dalton,  John  H.  Hammond,  O.  G.  Jennings. — (V.  112, 
p.  658,  1019.  1041,  1622.) 

LACLEDE  GAS  LIGHT  CO.— ORGANIZATION.— Incorp.  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis 
Operates  under  perpetual  franchises.  In  June  1909  the  $7,400,000  common 
stock  held  by  the  North  American  Oo.  was  sold  to  a syndicate.  V.  88,  p 
1563;  V.  76,  p.  545.  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c.  per  1,000  cu.  ft.  for  the  primary  quantity;  55c. 
per  1,000  cu.  ft.  for  the  secondary  quantity  and  45c.  per  1,000  cu.  ft.  for 
all  In  excess  of  these  amounts.  In  Oct.  1918  sought  permission  for  25% 
increase  in  rates.  After  a period  of  about  a year,  was  authorized  to  charge, 
for  a period  of  13  months  from  July  1 1919,  an  increase  in  rates  equivalent 
to  two-thirds  of  the  increase  originally  applied  for.  In  Aug.  1920  same  rate 
was  extended  to  Nov.  1 1920,  again  extended  to  Feb.  1 1921,  again  extended 
to  April  1 1921,  and  later  to  June  1 1921.  On  April  8 1921  rate  was  in- 
creased for  Id  months  to  SI  05,  95  rents  and  N5  rents  net  per  1,000  cu.  ft. 
V.  110,  p.  1414;  V.  107,  p.  1582;  V.  103,  p.  324.  2433;  V.  92,  p.  265;  V.  107. 
p.  185,  619;  V 108,  p.  876.  In  1914-15  built  56-oven  by-product  coke 
oven  plants.  V.  102,  p.  797. 

STOOK,  &c. — The  shareholders  voted  Sept.  10  1918  to  authorize: 
(1)  An  increase  of  the  [authorized)  common  stock  from  175,000  shares  of 
$100  each  ($10,700,000  outstanding)  to  $37,500,000  (the  5%  cum.  pref. 
remaining  unchanged  at  25,000  shares) . (2.)  An  Increase  in  the  authorized 

bonded  debt  from  $20,006,000  to  an  amount  not  in  excess  of  the  capital 
stock,  as  from  time  to  time  authorized,  by  the  issue  of  bonds  secured  by 
a new  mortgage.  V.  107,  p.  295,  1104. 

LATE  DIVS.—  f’00-’04.  ’05-’08.  '09.  ’10.  ’ll.  ’12-’16.  ’17.  ’18.1919 

Com.  (%) {4  y’ly.  5 y’ly.  6 6)4  7 7 y’ly.  7 7 1H 

Extra. I lOstk. 10  

Dividend  payable  June  15  1919  was  deferred.  V.  108,  p.  2243. 

BONDS.— See  aoullcatlon  to  Stock  Exchange  In  V 49,  p.  657. 

Refunding  and  Extension  5s  of  1904  ($20,000,000  auth.  issue).  See 
V.  78,  p.  1273,  1395;  V.  79.  p.  1644;  V.  80,  p.  470:  V.  83,  p.  1169;  V.  91.  p. 
1331;  V.  92.  p.  666;  V.  93.  p.  1195. 

The  First  Mtge.  Collateral  & Refunding  bonds  of  1919  (V.  108,  p.  273) 

usl  at  no  time  exceed  the  auth.  issue  of  .capital  stock  as  from  time 


, p.  1280.) 

LAKE  SUPERIOR  CORPORATION  (THE)  —ORGANIZATION.— In- 
oornorated  In  N T on  Mav  19  1904  as  “uceessor  nerplanV  77.  o 1296.  and 
V.  78.  p.  1784  , 909,  of  Consol.  Lake  Superior  Co.  Controls  Algoma  Steel 
Corp.,  Sault  Ste.  Marie,  Canada,  and  affiliated  companies.  V.  107,  p. 
902.  Compare  V.  103.  p.  2075;  V.  77.  p.  771. 

The  plants  include;  Open-hearth  steel  works  and  rail  mill;  4 blast  furnaces 
of  about  950  tons  daily  capacity;  8 50-ton  open-hearth  furnaces  and  3 75-ton 
furnaces  with  a 300-ton  mixer  and  a duplex  plant  consisting  of  one  150-ton 
mixer,  all  representing  a capacity  of  50.000  tons  ingots  per  month; 
Magpie  iron  ore  mine;  579  miles  of  railroad;  freight  steamships;  machine 
shops,  forge,  iron  and  brass  foundry,  car  building  shops;  water-works  and 
electric-light  plant  See  also  V.  79.  p.  1026;  V.  81.  p 977;  V 83.  p.  1096; 
V.  88.  p.  1004;  V.  90,  p.  1105:  V.  93.  p.  1195;  V.  99,  p.  1134.  Also  owns 
6,000  acres  of  W.  Va.  coal  lands  acquired  in  1910.  V.  91.  p.  868.  Has 
160  coke  ovens. 

In  Jan,  1909  the  Fleming  syndicate  acquired  control  and  undertook  ex- 
tensive Improvements  (See  V.  87.  0.  938:  V 88  n.  234.  1065;  V 89  d 916) 
Lake  Superior  Coal  Oo.  and  Oannelton  Coal  & Ooke  Co.  own  extensive 
coal  properties  in  West  Va.  V.  96,  p.  1493;  V.  101,  p.  921;  V.  109,  p.  1075: 
V.  Ill,  p.  1079. 

BONDS.— As  to  1st  mortgage  and  coll,  trust  5s  of  1904  (reduced  to  $7," 
000,000,  and  further  reduced  to  $5,278,000),  see  Consolidated  Lake  Supe* 
rlor  Co.,  V.  77  p.  771.  1290;  V.  78.  p.  1784.  1900:  V.  88  o 1065:  V.  90,  p- 
1105;  V.  92,  p.  529.  and  below.  First  dividend  on  Incomes,  5%,Oot.  1 
1906;  1907  to  lb09.  none;  1910,  2H%;  1911.  2)4%;  1912  and  1913,  5%; 
1914,  1915  to  1916.  none;  1917  to  1920  incl.,  5%  yearly  in  October. 

Algoma  Steel  Corporation's  $15,000,000  common  and  $10,000,000  7% 
■umulative  preferred  stock  is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prin.  and  Int.  the  First  & Ref.  M.  5s  of  1912, 
130,000,000  authorized.  V.  103,  p.  2076.  The  Steel  Corporation  Issued 
Its  purchase  money  bonds  for  $5,800,000  to  secure  L.  S.  Corp.  1st  5s.  These 
purchase  money  bonds  rank  prior  to  1st  Sc  Ref.  bonds  as  to  certain  of  the 
properties;  $5,800,000  are  reserved  to  retire  the  Lake  Sup.  Corp.  1st  5s. 
Callable  at  105.  Cum.  sk.  fd.  of  l%y’ly  on  bonds  out.  V.  94,  p.  1253. 
1387,  1569,  1697;  V.  95,  p.  421,  1747:  V.  97,  p.  1118;  V.  101,  p.  920;  V.  104, 
p.  665. 

The  Algoma  Steel  Corporation  In  yr.  1917-18  paid  to  Lake  Superior  Corp. 
7%  dividend  ($700,000)  on  pref.  stock  for  year  ended  June  30  1914;  in  year 

1918- 19  paid  it  $1,050,000  for  18  mos.  to  Dec.  31  1915;  and  in  1919-20 
pahi  it  $175,000  for  quarter  ended  Mar.  31  1916.  See  report  V.  Ill,  p. 

For  Algoma  Central  Sc  Hudson  Bay  Ry.  and  Algoma  Eastern  Ry.,  see 
RR.  Dept,  and  V.  105,  p.  994.  For  proposed  settlement  as  to  guarantee, 
see  V.  110,  p.  1752;  V.  109,  p.  891.  1075,  1984.  Status  as  to  guarantee  in 
Dec.  1920,  see  report  of  Algoma  Central  & Hudson  Bay  Ry.  in  V.  112 
p.  157.  Oannelton  Coal  & Coke,  V.  93,  p.  804. 

REPORT.— For  year  ending  June  30  1920  in  V.  Ill,  p.  1079: 

Earnings  Int.&Divs.  Other  General  1st  Mtge. Int.  (5%)on  Balance, 
L.S.Corp.  Sub.  Cos.  Income.  Exp.,&c  Bond  Int.  Inc.Bds.  Sur.orDef. 

1919- 20 $470,000  $85,3S9$122,582  $263,883  $138,650  sur.  $30,274 

1918- 19 1,344,000  49,758  75,573  264,700  150,000xsur.  903,484 

1917- 18 995,000  53,759  81,785  264,700  150,000  sur.  552,276 

1916- 17 330,000  123,834  42,391  367,428  150,000  def.  5,986 

y Earns.  Net  Earns.  Int.,&c.,  Sk.  Fd.,  Deprec’n,  Div.&c.Pd.  Balance, 
Sub.Cos.  Sub.Cos.  Sub.Cos.  &c.  &c..  Res.  L.S.Corp  Sur.  or  Def. 

1919- 20. $3, 722, 153  $1,315,523  $1,024,965  $180,000sur.$1112767 

1918- 19-  5,441,574  1 ,235,710  $324,464  2,125,000  1054000  sur.  702,400 

1917- 18-  6,551.495  1,315,041  278,187  4,008,912  705,000  sur.  244,355 

1916-17-  5,323,005  1,419,071  731,521  2.743,155  sur.  429,257 

x Deduct  loss  of  $20,000  on  St.  Mary’s  Traction  Co.  and  $500,000  re- 

served against  further  depreciation  in  values  and  loss  on  other  investments. 
Add  balance  from  previous  year  $57,621;  balance  carried  forward  (subject 
to  taxes),  $441,107. 

y Excluding  Algoma  Central  & Hudson  Bay  Ry. 

DIRECTORS. — W.  H.  Cunningham  (President),  Philade'phia ; Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred'k  McOwen.  Phila.;  R.  Home  Smith, 
Toronto:  J.  S.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders'  Bank 
Bldg.,  Toronto);  Harvey  I.  Underhill,  South  Orange,  N.  J.;  Sidney  Mason 
and  Horace  C.  Coleman,  Phila.;  Thomas  D.  Wood,  Philadelphia,  Pa.; 
Thomas  Gibson,  Toronto:  James  Hawson,  A.  A.  Pinkney,  W.  C.  Franz, 
Sault  Ste.  Marie,  Ont.  Office,  Sault  Ste.  Marie,  Ont. — (V.  112,  p.  167,  750.) 
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Lake  Torpedo  Boat  Co — Common  auth  S2.8UU.000 

1st  pref  7%  cum  auth  $1,000,000  full  voting  power  (p&d) 

2d  pref  7%  non-cum  auth  $1,200.000 

Lanston  Monotype  Machine  Co — Stock  $10,000,000  auth. 
Lee  Rubber  & Tire  Corp — Stock  auth  150.000  shares  (text) 
Lehigh  Coal  & Navigation — Stock  authorized  $29,243,400-- 

General  mortgage  gold  (closed) . -FP.xc&r 

Fund  and  Imp  mtge.  g (Ser  A $2,744,000)  (closed).. PI P.xc 
Collat  trust,  power  bonds  $3,006,000  red  102  M — GuP.xo* 

Oonsol  M $40 .000. 000, g.  s f red  text PeP.kc*r* 

Unsecured  serial  notes  due  $100,000  yearly 

Lehigh  Valley  Coal  Sales  Co— Stock  auth  $10,000.000 

Lehigh  & Wilkes-Barre  Coal— Stock  $10,000,000  authorized. 
Consol  M gold  maturing  $2,500,000  every  5 years.. PeP.o* 

Liggett  & Myers  Co — Common  stock  $21,496.400 

Common  stock  Class  B non  voting.  $21,496,400 

Preferred  stock  (a  & d)  7%  cumulative  $22.759.900 

Gold  bonds  (not  mortgage)  $15,507,800  auth Q.xo*&r* 

do  do  do  do  15.059.600  auth G.xo*&r* 

Three-year  Gold  Notes  $20,000,000  callable  (text)..  Q.c* 

y Excluding  $6,432,000  in  treasury 


1911 

1911 

1918 


$10 

10 

10 

100 

None 

60 

1,000 
1.000 
1,000 
1.000  &c 
20,000 
60 
50 

1.000 
100 
100 
100 
60  &o 
50  &o 
1.000 


$2,199,000 
628  920 
1.200.000 
6.000.0(11) 
150  OOO.Mhrs 

29.243.400 

3.906.000 

3.879.000 

2.333.000 

14.888.000 
160.000 

9,801,435 

9.210.000 
y 5. 564 .000 

21.496.400 
10.733,200 

22.514.000 
14.401.500 
15,059,600 
20.000,000 


7 In  1916 


6 In  1920 
See  text 
8 In  1920 

4H  g 
4 g 
4 H 
4 X g 
4 

See  text 
13  In  19 

4 g 

12  In  ’20 
See  text 

7 In  1920 

l 8 

5 8 
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June30'17,3)i  % 


May  31  ’21  \'A 
Juno  1 '21  60c 
May  31  '212% 
May  1 1924 
July  1 1948 
Deo  1 1921 
Jan  1 1964 
To  July  1 1922 
Apr  1 1921  4% 
See  text 
June  1925-35 
June  1 1921  3% 
June  1 1921  3% 
Apr  1 1921  \% 
Oct  1 1944 
Aug  1 1951 
Dec  1 1921 


Bridgeport,  Conn 


Checks  mailed 
Now  York 
Office.  Philadelphia 


do 


do 
do 

New  York  & Phlla 
Office.  Philadelphia.  Pa 
Checks  mailed 
Checks  mailed 
New  York  Trust  Co,  N Y 
Checks  from  Cent  Tr  Co 


do 


do 


Guaranty  Trust  Co,  N Y 
do  do 

New  York 


LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Jan.  3U 
1913  in  Maine  and  builds  submarines  under  the  Lake  patents,  with  yards 
at  Bridgeport.  Conn.  Capacity  24  boats  yearly.  V.  101.  p.  850. 

DIVIDENDS.— 1st  pref..  1914  and  1915,  7%:  1916.  Jan.  2.  7%.  In 
Feb.  1916  changed  1st  pref.  payments  from  annually  to  semi-annually. 
June  1916  to  June  1917,  3)4%  semi-annually;  Dec.  1917.  none  paid;  since 
to  May  1921,  none. 

DIRECTORS— Herbert  S.  Miller  (Pres.),  Simon  Lake  (V.-P.),  C.  E. 
Adams  (Treas.);  O.  E.  Adams  (Sec.).  Office,  Bridgeport. — (V.  110, p.974. 

LANSTON  MONOIYPE  MACHINE  CO— ORGANIZATION  .—Incor- 
porated In  Virginia  In  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
chines for  composing  and  casting  type.  Controls  Lanston  Monotype 
Corporation  of  London.  V.  78.  p.  2440;  V.  84,  p.  994.  In  1917-18  had 
munition  contracts.  V.  106,  p.  2226;  V.  107.  p.  1484.  English  contract 
for  casting  machines,  keyboards  &c.,  totalling  $750,000  in  V.  99.  p.  171. 

Stockholders  on  Oct.  28  1909  authorized  an  Increase  In  the  stock  from 
$5,000,000  to  $6,000,000  and  In  par  value  from  $20  to  $100.  V 90.  p.  11068 
LATE  (’09.  T0-T3.  14.  1915.  1916.  1917  to  May  1921 . 

DIVS. — %\  1H  6 yly  3 0 4)4  6 yly  (1M  Q-F>— see  below 

The  div.  of  1K%  May  31  1918  was  paid  in  6%  div.  ctfs.  due  May  31 
1919.  which  were  paid  at  maturity.  See  V.  106,  p.  2125;  V.  109,  p.  121 
REPORT.— For  year -ending  Feb.  28  1921: 

1920-21.  1919-20.  I 1920-21.  1919-20. 

Net  prof.,  aft.  | Dividends  (6%) $360 ,000  $360,000 

deprec’n... $1,438,845  $l,104,529|Bal.,  surplus. .$744,529  $1,078,845 
Pres.,  J.  Maury  Dove;  Sec.,  W.  Arthur  Sellman;  Treas.,  Joel  G.  Clemmer. 
Office  and  factory,  24th  and  Locust  Sts.,  Phila. — (V.  112,  p.  567,  2089.) 

LEE  RUBBER  & TIRE  CORP.— ORGANIZATION.— Incorporated 
in  N.  Y.  on  Dec.  14  1915  to  take  over  the  assets  of  the  Lee  Tire  & Rubber 
Co.  of  Conshochten,  Pa.  Product  consists  of  cord,  puncture-proof  and 
fabric  tires.  The  company  has  authorized  150,000  shares  of  stock  (no 

Sar  value),  all  of  which  is  outstanding.  The  stockholders  of  record, 
Tov.  10  1919,  were  offered  the  right  to  subscribe  to  40.000  shares  up 
to  Nov.  28  1919  at  $33  per  share.  An  additional  10,000  shares  were  sold 
through  a trustee  to  officers  and  employees  of  the  company  at  $33  per  share. 
Has  no  bonds  or  Pref.  stock.  Common  stock  listed  on  N.  Y.  Stock  Ex- 
change.  V.  101,  p.  1977;  V.  103,  p.  1892.  In  1916  paid  three  dividends 
of  50c.  and  25c.  extra,  none  thereafter  until  June  1 1920.  when  50c.  was  paid 
Sept.  1 1920  to  June  1 1921  paid  50  cents  quar.  Price  reduction.  V.  Ill, 
p.  1375. 

REPORT.— For  calendar  year  1920,  in  V.  112,  p.  1019,  1039,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Net  sales $6,705,929  $5,583,993  $4,609,924  $4,073,895 

Operating  profit 417,091  584,045  314,136  61,688 

Deduction  (net) -90.453  112,239  113,788  39,100 

Dividends 225,000  

Balance,  surplus $101,633  $471,806  $200,348  $22,588 

DIRECTORS  (and  Officers). — John  J.  Watson  Jr.  (Pres.),  Albert  A- 
Garthwaite  (V.-P.  & Treas.).  H.  C.  Coleman,  Joseph  Wayne  Jr.,  Stephen 
B.  Fleming,  Samuel  H Miller,  James  A.  Favne,  Walter  R.  Herrick.  J.  Carl 
De  La  Cour,  John  M.  Dettra,  Horace  C.  Jones.  The  Secretary  is  Henry 
Hopkins,  Jr.  N.  Y.  office,  61  Broadway. — (V.  112,  p.  475,  1019,  1039.) 

LEHIQH  COAL  & NAVIGATION  CO. — Owns  canal  from  Coalport  to 
Easton,  Pa..  46  miles,  and  leases  Delaware  Division  Canal.  60  m.  Also  owns 
nenign  & Susquehanna  KK„  Pbilllpsburg,  N.  J.,  to  Union  Junction,  Pa., 
105  miles,  with  branches,  68  miles,  and  leases  for  999  years  Nesquehomng 
Valley  RR.,  17  miles;  Treskow  RR.,  7 miles;  other  lines,  17  miles:  total.  200 
miles,  of  which  115  miles  double  track;  but  all  these  roads  are  leased  for 
999  years  from  1871  to  Central  of  N J.  RR...  rental  being  33  1-3%  of  gross 
receipts,  with  a minimum  rental  of  $1,414,400,  and  maximum  of  $2,043,000 
plus  7%  on  Improvements  made  since  Dec.  31  1882.  Delaware  Division  Canal 
leased  for  99  years  from  1866  In  1904  majority  of  capital  stock  of  Lehigh  Si 
New  England  RR  was  acquired.  V 78  p 1785:  V.  79.  o 2646:  V.  97  p 
668.  1587;  V.  100,  p.  731.  Allentown  Terminal  RR.  1st  M.  were  extended 
from  July  1 1919  to  July  1 1929  at  6%  and  company’s  guarantee  cancelled 
as  of  July  1 1919.  V.  108,  p.  2634. 

As  to  decision  In  Oct.  1916  lu  auM-trust  suit  by  0.  S.  Dist.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473).  U.  S.  Supreme  Court  decision  V. 
110,  p.  1816.  Rebate  suit  March  1916  appealed  in  April  1916  before  the 
U.  8.  Circuit  Court.  V.  102,  p.  1063,  1350,  1440. 

In  1917  the  company  sold  Its  stock  Interest  In  the  Lehigh  Nav.  Electric 
Co.,  owning  a large  power  plant  10  miles  west  of  Maucb  Chunk.  Pa  and 
obtaining  its  coal  supply  from  the  co.’s  mines,  to  the  Lehigh  Power  Securities 
Corn,  for  $1,500,000  cash  and  61,000  shares  of  the  last-named  company's 
305,000  shares  of  Capital  stock  (V.  105,  p.  498),  50-year  contracts  being 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  to 
operate  the  mines.  V.  96.  p.  1367:  V.  100.  p.  645,  731. 

8TOCK. — Shareholders  of  record  Oct.  31  1917  were  allowed  to  subscribe 
at  par  for  $2,655,750  10%  of  new  stock.  V.  105,  p.  1713.  Stock  for 
employees,  V.  112,  p.  938. 

DIVS.—  1900.  1901.  1902.  1903.  1904.  1905-08.  1909.  1910-May’21 
Per  cent..  6)4  6 6 6 7 8yearly  9 8 yearly (2Q-F28) 

Also  15%  in  scrip  March  l 1910.  V.  90.  p.  55;  V.  92.  p.  265 
BONDS.— Gen.  mtge  of  1884  covered  7,460  acres  coal  land,  48  miles  canal 
and  161  miles  railroad.  For  mtge.  of  1898,  see  V.  67.  p.  125-  V 70  n 428 

V.  81.  p.720;  V 84.  p.  106.  With  Central  RR.  of  N.  J.  guar  $106?  0 9 

Lehigh  Sc  Hudson  River  Ry.  gen.  5s.  prln.  and  Int  V.  67.  p.  788 

The  coll,  trust  4)4%  power  bonds,  dated  Dec.  1 1911.  are  secured  by 
deposit  of  $1,000,000  Lehigh  Coal  & Nav.  Co  consol.  4Kn  and  *3,000  < 
Lehigh  Nav.  El.  Co.  series  A 1st  gold  6s.  V.  95,  p.  1671;  V.  98,  p.  6 
$667,000  in  treasury  Dec.  31  1920. 

Lehigh  Navigation  Electric  Co.  1st  Ser  B bonds  ($866,000  outstanding  )are 
guar,  as  to  int.  payments  by  Lehigh  Coal  & Nav.  Co.  this  interest  being 

payable  at  the  following  annual  rates:  July  1917  and  Jan  1918,  4% 
July  1918and  Jan  1919,  4)4%;  thereafter,  5%  per  annum.  The  mortgage 
has  been  closed,  the  Lehigh  Coal  & Nav.  Co.  retaining  the  $3,000,000  serie; 
A bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.,  which  also  Indemnifies  co.  In  Its  guarantee  of  Interest  on  Series  B bonds 
above.  V.  105.  p.  720;  V.  99,  p.  1677,  1532;  V.  101.  p.  697. 

The  Consol,  mtge.  4)4s  ($40,000,000  auth.  Issue)  are  secured  by  about 
12,734  acres  of  anthracite  lands  In  Carbon  and  Schuylkill  counties,  Pa.,  and 
eanal  and  railroad  properties,  and  all  except  100  shares  of  I.ehigh  & New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies.  Of 
the  $18,000,000  Series  A,  $14,000,000  were  sold  to  retire  $10,054,333  prior 
Hen  bonds  and  secured  gold  notes  outstanding,  and  for  general  purposes 
and  $4,000,000  held  in  treasury  or  pledged  as  collateral  for  bonds.  $3,390.- 


000  Series  B Issued  In  1917  and  taken  into  treasury  as  reimbursement  for 
Improvements  made  in  years  1914,  1915  and  1916.  Of  the  bonds  un- 
issued, sufficient  were  reserved  to  retire  $7,874,000  prior  bonds  matur- 
ing after  July  1 1914  and  the  balance  under  restrictions  for  future 
purposes.  Redeemable  on  any  July  1 at  102)4  and  Interest  by  sinking 
fund  of  5 cents  per  ton  of  pea  and  larger  coal  mined  and  shipped.  Callable 
at  102)4  and  int.  until  July  1 1921;  thereafter  at  105.  To  Dec.  1920.  $862,- 
000  had  been  retired  by  sinking  and  other  funds,  making  $14,888,000  out. 
and  $5,715,000  in  treasury  pledged  or  unpledged,  being  $2,325,000  Series 
A and  $3,390,000  Series  B.  V.  103.  p.  324;  V.  104,  p.  1149,  2456;  V.  107. 
p.  506:  V.  109.  p.  177. 

ANNUAL  REPORT— For  1920.  in  V.  112.  p.  750,  showed: 

Calendar  Years—  1920.  1919.  1918. 

Coal  production  (tons) 4,125,729  4,108,968  5,005,277 

Gross  earnings $26,888,330  $24,886,908  $25,837,545 

Net  earnings 6,169,508  4,910,236  5,236,331 

General  taxes 742,226  651.968  963,750 

General,  &c.,  expenses 211,293  201,200  273,523 

Interest  on  funded  debt 1,136,557  1,158.355  1,171,177 

Miscellaneous 34,378  23,830  22,792 

Dividends  (8%) 2,333,916  2,333,916  2,333.672 


Balance,  surplus $1,711,138  $540,967  $471,417 

Pres.,  S.  D.  Warriner;  V.-P.,  H.  F.  Baker;  Sec.  & Treas.,  H.  H.  Pease. 
Office,  437  Chestnut  St.,  Phila— (V.  112,  p.  167,  475,  750,  938,  1030.) 


LEHIOH  VALLEY  COAL  SALES  CO.— Incorporated  In  New  Jersey 
Jan.  22  1912.  Purchases  from  the  Lehigh  Valley  Coal  Co.  coal  mined,  pur- 
chased or  otherwise  acquired  by  the  Leh.  Val.  Coal  Co.  and  affiliated  com- 
panies, and  ships  and  markets  the  same.  The  lower  Federal  Court  on  Dec. 
21  1914  dismissed  the  Govt,  suit  against  the  company  and  the  Lehigh  Valley 
RR.,  &c.,  for  alleged  violation  of  the  anti-trust  law  and  the  commodities 
clause  of  the  Inter-State  Commerce  law.  V.  99,  p.  1914:  V.  98,  p.  916. 
This  decision  was  reversed  on  Dec.  6 1920  by  the  U.  S.  Supreme  Court, 
which  ordered  a separation  of  the  Lehigh  Valley  RR.  from  its  coal  proper- 
ties. Compare  V.  Ill,  p.  2292.  See  also  Lehigh  Valley  RR.  Stockauth., 
$10,000,000  (par  $50),  of  which  $9,801,435  has  been  issued.  25%  stock 
allotment  was  issued  Jan.  17  1914  and  a 30%  stock  allotment  on  July  14 
1917,  being  paid  for  out  of  special  dividends  declared  for  same  amounts. 
V . 104,  p.  2238;  V.  94 , p.  123,  282;  V.  97,  p.  1429. 

DIVS.  (%)—  1913.  1914.  1915.  1916.  1917.  1918.  ’19.  ’20.  ’21. 

Regular 10  10  10  10  13  16  16  16  see 

Extra  (see  above) 25  ..  --  30  ..  --  --  text 

do  Liberty  L.  bonds.  ..  ..  ..  ..  ..  10  5 .. 

From  July  1917  to  Apr.  1921  paid  $2  (4%)  quar.  (16%  p.  a.) 

OFFICERS.— Pres..  Geo.  N.  Wilson:  V.-P.  & Gen.  Sales  Agt..  W.  R. 
Evans:  Sec.  & Treas.,  W.  J.  Burton—  (V.  108,  p.  687,  2128,  2246;  V.  Ill, 
p.  2330.) 

LEHIQH  & WILKES-BARRE  COAL  CO.— ORGANIZATION.— Org.  in 
Pennsylvania  Jan.  1874.  Owns  In  fee  and  leases  property  located  In 
Carbon.  Luzerne  and  Schuylkill  counties.  Pa.  Stock  authorized,  $10.- 

000,000:  issued.  $9,210,000,  of  which  Central  RR.  of  N.  J.  on  Dec.  31  1919 
owned  $8,489,400.  Tonnage  mined  for  year  1919,  4,126,303  tons;  pur- 
chased, 1,841  tons-  sold,  4,053,048  tons.  The  decision  of  U.  S.  Dist.  Court 
in  Oct.  1915  ordering  Central  RR.  of  New  Jersey  to  dispose  of  its  holdings 
was  appealed.  V.  103,  p.  1215;  V.  105,  p.  2460. 

The  U.  S.  Supreme  Court  in  April  1920  sustained  most  of  the  Govern- 
ment’s charges . See  Central  RR . of  N . J . as  to  plan  for  disposal  of  holdings. 

BONDS. — Of  the  consol,  mtge.  serial  gold  4s  ($20,000,000  auth.  issue), 
$2,500,000  mature  every  5 years  beginning  June  1 1915;  amount  of  bonds 
outstanding,  $5,564,000.  with  an  additional  $6,432,000  purchased  and  held 
In  treasury. 

DIVIDENDS. — Dividends  of  6)4%  have  been  paid  each  J.  & D.  from 

1909  to  Dec.  1920,  both  incl.  On  Mar.  5 1921  paid  a cash  div.  of  150%. 
V.  112,  p.  1030. 

REPORT,— For  cal,  year  1919:  Gross,  $23,175,763-  net,  $9,064,168 
deprec,  and  depletion,  $988,946-  taxes  (incl.  income  tax),  $2,931,786’ 
interest,  $323,476-  net  income,  $4,819,960-  dividends.  $1,197,300’  adjust- 
ments, $107,310;  surplus,  $3,729,970.  V.  112,  p.  368. 

Pres..  Charles  F.  Huber:  ""-c.  A Treas.,  F T Dickerson  Offices, 
Wilkes-Barre,  Pa.,  and  143  Liberty  St.,  N.  Y.— (V.  112,  p.  368,  750,  1030.) 

LIBBY,  McNEILL  & LIBBY.— (V.  112,  p.  1030,  1150,  1982.) 

LIUOETI  & MYERS  CO.— O RGANIZATION  —Incorporated  In  New 
Jersey  Nov.  24  1911  and  under  order  of  0.  S.  Circuit  Court  dated  Nov.  16 
1911  took  over  under  plan  of  disintegration  of  Amerloan  Tobacco  Co.  (V.  93. 
o 1122-24),  certain  of  Its  plug,  smoking,  cigarette  and  little  cigar  factories. 
V.  93.  p.  1537:  V.  94.  p.  282:  V.  100.  p.  896:  V.  107,  p.  2012. 

STOCK. — To  provide  additional  working  capital,  shareholders  of  record 
Sept.  10  1917  were  allowed  until  Sept.  25  to  subscribe  and  pay  for  at  par 
$7,376,100  7%  cumulative  pref.  stock  to  the  extent  of  one  share  for  each 
five  shares  held,  whether  common  or  pref.  V.  105,  p.  611.  824,  1108. 

War  conditions  having  Increased  the  cost  of  all  the  company's  materials 
and  supplies  over  200%,  making  necessary  bank  loans,  the  shareholders 
voted  June  18  1918  to  provide  against  any  unforeseen  emergency  by 
authorizing  an  issue  of  $21,496,400  common  stock  B with  the  same  right  to 
dividends  and  upon  liquidation  as  the  existing  common  stock.  Pres.  Dula 
on  May  16  1918  stated  "Should  it  become  necessary  to  Issue  more  stock 
not  more  thaD  25%  of  the  amount  authorized  at  this  meeting  will  be  Issued 
at  one  time  and  at  least  three  months’  notice  will  be  given  stockholders  of 
the  payment  date.  See  V.  106,  p.  2125.  2653. 

In  Dec.  1919  it  was  decided  to  issue  $10,748,200  of  the  Common  “B 
stock — one-half  to  be  issued  as  of  Mar.  1 1920  and  the  other  half  as  of  June  1 
1920 — to  holders  of  common  stock  of  record  Feb.  10  1920;  each  issue  to  be 
subscribed  for  at  par  in  the  proportion  of  one  share  of  com.  “B”  for  each 
four  shares  of  common  held.  V.  109,  p.  2176;  V.  110,  p.  1876. 

The  stockholders  on  March  8 1920  approved  a resolution  setting  aside 
5%  of  the  entire  authorized  common  and  common  “B”  shares  of  the  capital 
stock  (21,496  shares)  to  be  sold  at  par  to  persons  connected  with  the  man- 
agement and  operation  of  the  company. 

DIVIDENDS  (%)—  f Dec.  1912  1913  to  1919.  1920  to  June  '21 

On  common.. ( 3%  12%(3%Q.-M.)  12%(3%Q.-M.) 

Common,  extra  in  Apr.  (V.  4%  extra  ann.  extra  dividend 

108.  p.  1064) ! in  ADril.  omitted. 

Initial  div,  of  3%  on  Class  “B"  common  stock  was  paid  June  I 1920. 
same  amount  paid  quar.  to  June  1 1921. 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  making  these  bonds  a prior  claim.  See  V.  94,  p.  282. 
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Liggett’s  International,  Ltd,  Inc  See  text. 

Loew's  Inc — Stock  authorized  4.000.000  shares 

New-Broad  Co  1st  M R E serial  g bds  guar  call  103 xxxx 

Loft  I nc — Stock  650,000  shares 

Loose-Wiles  Biscuit  Co— 1st  pret  (p  & d)  7%  oum  red  120- . 
SecoDd  pref  (a  & d)  7%  oum  S2.000.000  conv  Into  oommon 

Common  stock 

Lorillard  <P)  Co — Common  stock  $30.311,200 

Pref  stock  (a  & d)  7%  oum  $11,307,600 - 

Gold  bonds  (not  mortgage)  $10,933,500  auth-__a.xo*<fcr’ 

do  do  do  do  10.617,450  auth G.xo*&r’ 

Lou.Gas&Elec.Co. — Pref. stock  6%  cum  red  115 

Louiit  O&E  Co  (of  Ky) — Loulsv.  L’tlng  Co  1st  M gold.xc* 
' " . & Elec  of  Ky  1st  i Ref  M g call  (see  _text)  HGxxxc* 

Do 


1903 

1918 

1918 

1920 


None 


None 
$100 
100 
100 
100 
100 
50  Ac 
50  &c 

sioo 
1 .000 
500  &c 


100  &c 


See  text 
$1,800,000 
650.000  shs 
4,579.700 
2.000,000 
8.000,000 
30.304,700 
11.307,600 

10.178.450 

10.617.450 
$10,907,000 

1,195.000 

14,072,000 

Pledged 

3.562.100 


$2  in  ’20 
8 g 

See  text 
7 in  1920 
See  text 


12  in  '20 
7 in  1920 

I 8 

5 g 

See  text 

58 

l * 


Q— F May  1 1921  50c 
. & OlApr  15 '22  to '31 
Text  |Mar  31  ’21  25c 
Q— J Apr  1 1921  1 
Q— F MTay  1 1921  154 


3— J Apr  1 1921  3% 
3— J Apr  11921  154 
A O Oct  1 1944 
& A Aug  1 1951 
' Mar  1 ’21  1)4  % 
Apr  1 1953 
June  1 1923 
Jan  15  1923 
Jan  15  1923 


Places  Where  Interest  and 
Dividends  are  Payable 


Am  Bd&MtgUo,NYorCh 


Checks  mailed 
do 


New  York  TrusVCoI  N "f 
do 

Guaranty  Trust  Co.  N Y 
do  do 

Louisville.  Ky 
Fid  & Col  Tr  Co  Lruisv 
New  York  and  Chicago 
Guaranty  Trust  Co.  N Y 
N Y and  Chicago 


NOTES. — The  $20,000,000  Three-Year  6%  gold  notes  were  sold  in 
Nov.  1918  (V.  107,  p.  2012)  to  reduce  current  indebtedness,  due  to  increased 
amount  and  cost  of  inventory.  They  are  callable  at  company's  option  on 
any  interest  date  after  30  days'  notice,  either  as  whole  or  in  part,  at  10291 
and  int.  for  notes  with  two  years  or  more  to  run  from  the  date  fixed  for 
redemption;  at  101)4  and  int.  for  notes  with  one  year  or  more  but  less  than 
two  years  to  run;  at  101%  and  int.  for  notes  with  less  than  one  year  to  run. 
As  long  as  any  of  the  notes  are  outstanding  the  company  will  not  (a)  mort- 
gage or  pledge  any  of  its  real  or  personal  property,  except  U.  S.  Government 
obligations. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  931,  showed: 

Net  Bona  Pref.  Dies.  Common  Balance, 

Profits.  Int..  &c.  (7%)  Dividends.  Surplus 

1920  $10,572,966  $2,975,163  $1,575,980  (12%)$3,384,513  $2,637,310 

1919 8,917,233  2,988,196  1,575,980  (16%)  3,439.424  913.633 

1918 10,050,222  1,896,214  1,575,980  (16%)  3,439,424  3,138,604 

1917 9,184,783  1,821,064  1,201,634  (16%)  3,439,424  2,722,662 

OFFICERS. — Pres.,  C.  O.  Dula;  V.-P.  & Treas.,  T.  T.  Anderson 

V. -P’s,  W.  W.  Flowers,  E.  B.  McDonald,  C.  W.  Toms  and  H.  A.  Walker; 
Sec.,  E.  H.  Thurston;  Asst.  Sec.,  W.  S.  Tisdel  and  E.  C.  Brenn.  Office. 
4241  Folsom  Ave.,  St.  Louis;  branch,  212  Fifth  Ave.,  N.  Y. — (V.  112,  p. 
931.  1150.) 

LIGGETT’S  INTERNATIONAL,  LTD.,  INC.— Incorporated  in  Mass, 
in  1920  and  took  over  from  the  United  Drug  Co,  the  assets  and  business  in 
Great  Britain,  subject  to  their  liabilities,  and  ail  of  the  outstanding  stock 
of  the  United  Drug  Co.,  Ltd.,  of  Canada  (except  223  shares  of  Pref.)- 
which  carries  with  it  all  of  the  outstanding  capital  stock  of  the  Louis  K. 
Liggett  Co,,  Ltd,,  of  Canada  (except  910  shares  1st  Pref,  stock  and  2,106 
shares  2d  Pref.  stock) , The  United  Drug  Co.  took  in  payment  $2,000,000 
at  par  of  the  Class  B Common  stock  of  Liggett’s  International,  Ltd., 
Inc.,  being  all  of  the  Class  B Common  issued.  Also  acquired  from  the 
United  Drug  Co.  all  the  ordinary  shares  of  the  Boot’s  Pure  Drug  Co.,  Ltd. , 
of  England,  at  a cost  of  about  $10,000,000,  (Compare  V.  Ill,  p.  594.) 

Capital  Stock. — Authorized,  $35,000,000  8%  Cum.  Pref.  stock  (par  $50), 
divs.  to  be  guar,  by  United  Drug  Co.-  $10,000,000  Class  A Common  stock 
trustees’  certificates,  non-voting  (par  $100),  convertible  into  United  Drug 
Co.  common,  1922  to  1927,  callable  at  150'  $5,000,000  Class  B Com.  stock 
(par  $100),  having  exclusive  voting  rights.  Issued  as  of  Dec.  31  1920: 
Pref.,  $12,838,200;  Class  A Common,  $5,000,000;  Class  B Com.,  $2,000,000. 
$7,500,000  pref.  stock  was  offered  by  Kidder,  Peabody  & Co.  and  F.  S. 
Moseley  & Co.  at  $50  per  share.  Callable  at  $60  and  divs.  ($15,000,000 
pref.  stock  is  reserved  for  exchange  for  United  Drug  Co.  first  pref.) . Stock- 
holders of  the  United  Drug  Co.  were  allowed  to  subscribe  or  exchange  some 
of  their  stock  for  pref.  and  common  “A”  stock.  See  statement  of  United 
Drug  Co.  below. 

Earnings. — For  cal.  year  1920,  in  V.  112,  p.  1915,  shows:  Net  sales,  $32,- 
335,908;  net  profit,  $3,482,676;  interest,  $94,738;  divs.,  $1,023,764;  reserve 
for  Fed.  and  other  taxes,  $1,401,388;  exch.  loss  on  div.  remittances,  $30,450; 
bal.,  sur.,  $932,327. 

Officers, — Chairman,  Louis  K.  Liggett-  Pres.,  George  M,  Gales-  V,-Pres., 
Sir  Jesse  Boot,  J.  J.  Allen  and  J.  N.  Staples  Jr.-  Treas.,  J.  A.  Galvin. — 
(V.  112,  p.  1030,  1404.  1615.) 

LIMA  LOCOMOTIVE  WORKS,  INC-  (VA.).— (V.  112,  p.  1030,  1288, 
1872.) 

LINDSAY  LIGHT  CO.,  CHICAGO— (V.  112,  p.  475,  750,  854.) 

LOEWS  INCORPORATED—  ORGANIZATION.— Incorp.  in  Dela- 
ware October  18  191 9 to  take  over  the  business  of  Loew's  Theatrical 
Enterprises  (incorp.  under  N.  Y.  laws  on  April  17  1911).  The  business  on 
Aug.  1920  comprised  117  theatres,  with  a total  seating  capacity  of  221,456, 
of  which  22  are  under  construction , 20  are  not  controlled  by  Loews , Inc. , 
but  the  booking  is  conducted  by  Loew’s,  Inc.,  on  a commission  basis, 
Metro  Film  Corp.,  V.  110,  p,  171,  Earnings  for  period  from  Sept.  1 1919 
to  June  6 1920;  Gross  income,  $14,112,392-  net  earnings,  $3,959,901,  Fed. 
taxes,  $989,975-  net  profits,  $2,969,926. 

CAPITAL  STOCK. — Auth.,  4,000,000  shares-  outstanding,  1,060,780 
shares  of  no  par  value,  Stockholders  of  record  Aug.  9 1920  had  the  right 
to  subscribe  to  288,670  additional  shares  of  stock  in  the  ratio  of  1)4  shares 
for  each  3 shares  held,  at  $25  for  each  1)4  shares.  V.  Ill,  p.  498.  Initial 
div.  of  50c.  per  share  paid  Feb.  1 1920;  then  to  May  1921  paid  50c.  quar. 

BONDS. — Guarantees,  prin.  and  int.,  $1,800,000  1st  Mtge.  bonds  of 
New-Broad  Co.,  Inc.,  a subsidiary.  V.  112,  p.  1983. 

DIRECTORS. — David  Bernstein  (Treas.),  C.  E.  Danforth  (V.-P.), 

W.  C.  Durant,  Harvey  D.  Gibson.  Marcus  Loew  (Pres.).  David  L.  Loew 
(V.-P.),  James  H.  Perkins.  Daniel  E.  Pomeroy,  N.  M.  Schenck  (V.-P.), 
Lee  Shubert.— (V.  112,  p.  1030,  1622,  1983.) 

LOFT  INC.— ORGANIZATION.— Incorp.  in  Delaware  Sept.  24  1919 
and  succeeded  to  a company  of  the  same  name  incorporated  in  Virginia  in 
1916  (V.  103,  p.  1795).  Business,  manufacture  and  distribution  of  candy, 
and  confectionery  at  wholesale  and  retail;  manufacture  and  selling  at  retail 
soda  water,  syrups,  etc.  Owns  two  factories  and  operates  24  retail  stores 
in  N.  Y.  City  and  Newark.  A third  factory  is  under  construction. 

DIVS. — Initial  div.  of  25  cents  per  share  was  paid  Mar.  31  1921.  V.  112, 
p.  263. 

REPORT.— Calendar  Years—  1920.  1919. 

Net  sales $7,542,667  $6,049,389 

Profit  before  taxes,  but  after  all  exp.,  deprec.,  &c.  _ 844,923  1,655,543 

Reserve  for  Federal  income  and  profits  tax 126,000  508.679 


Net  profits  after  taxes $718,923  $1,146,864 

OFFICERS. — Geo.  W.  Loft,  Chairman;  Chas.  B Underhill,  Pres.;  J.  H. 
Carl.  G.  L.  Loft,  V.-P.;  J.  R.  Haas,  Treas.;  D.  C.  Kennedy,  Sec.;  T.  F. 
Flynn,  Asst.  Treas.  & Asst.  Sec.  Directors. — C.  B.  Underhill,  J.  n.  Carl, 
J.  R.  Haas,  P.  Hungelmann,  S.  S.  Menkin.  G.  L.  Loft.  G.  W.  Loft,  N.  J. 
Miller,  B.  Lissberger,  H.  F.  Sinclair.  New  York;  Frank  Steinhart, 
Havana.  Cuba.— (V.  112,  p.  263,  938.  1622.) 

LOOSE-WILES  BISCUIT  CO.— ORGANIZATION.— Incorp.  In  N.  Y. 
May  4 1912.  Operates  large  factories  In  Boston.  Chicago.  St.  Louis,  Kan- 
sas City,  Minneapolis,  Omaha,  Dallas  and  Long  Island  City.  V.  96,  p.  65. 
356;  V.  98.  p.  1069.  Also  manufactures  candy.  V.  94,  p.  1320. 


STOCK. — Com.  stock  ($8,000,000)  was  in  a voting  trust  extending  to 
May  8 1917,  but  extended  as  to  a majority  until  May  8 1922.  with  right  to 
terminate  vested  in  75%.  Voting  trustees,  Jacob  L.  Loose.  C.  Lewis  and 
Joseph  S.  Loose.  V.  104,  p.  1903;  V.  94.  p.  1768. 

DIVIDENDS.— On  first  pref.,  1H%  quar.  July  1912  to  Apr.  1 1921. 
On  2d  pref.,  Aug.  1912  to  Feb.  1915,  154%  quar.:  none  thereafter  until 
May  1920  when  5 M%  was  paid  on  accumulated  dividends;  Nov.  1 1920 
Feb.  1 1921  and  May  1 1921  paid  154%  on  accumulated  dividends,  bring- 
ing payments  up  to  Aug.  1 1916. 

REPORT. — Report  for  cal.  year  1920: 

Calendar  Net  lsi  Pref.  1st  Pref.  2d  Pref.  Balance, 

Year — Earnings.  Sink.  Fund.  Dividends.  Dividends.  Surplus. 

1920 *$945,793  $150,000  $320,229  $140,000  *$335,564 

1919 *2,136,569  325,481  *1,811,088 

1918 *1,053,222  344,050  709,172 

1917 • *1,522,404  344,050  1,178,354 

* After  providing  for  war  taxes  and  also,  in  1920,  after  depreciation  and 
shrinkage  in  inventory  values. 

Chairman,  J.  L.  Loose:  Pres.,  B.  L.  Hupp:  Sec.,  R.  W.  Castle;  Treas., 
John  H.  Wiles.  Office,  Kansas  City,  Mo— (V.  112,  p.  167,  938,  1404.) 


(P.)  LORILLARD  CO.— ORGANIZATION. — Incorporated  in  New  Jer- 
sey Nov.  24  1911  and,  under  order  of  U.  S.  Circuit  Court  dated  Nov.  16 
1911,  took  over,  under  plan  of  disintegration  of  American  Tobacco  Co. 


STOCK. — Of  the  stock,  $461,600  is  issuable  in  exchange  for  the  $403,900 
pref.  stock  of  the  former  P.  Lorillard  Co.  at  the  rate  of  $114  25  per  $100 
share  of  the  old  stock.  V.  94,  p.  126. 

The  shareholders  voted  Mar.  12  1918  (V.  106,  p.  825,  1131,  1235,  1348) 
d increase  the  authorized  common  stock  from  $15,155,600  (all  outstanding) 
to  $30,311,200,  one-fifth  of  the  new  stock,  or  $3,031,120,  being  distributed 
Apr.  10  1918  as  a 20%  stock  div.  to  common  stockholders  in  lieu  of  the  usual 
extra  dividend  in  cash  payable  annually  on  Apr.  1 (in  1917  6%  and  in  1916 
5%).  Common  shareholders  of  record  Aug.  9 1918  were  permitted  to 
subscribe  for  33  1-3%  ($6,062,240)  new  common  stock  at  par  until  Aug.  29, 
thus  increasing  the  amount  outstanding  to  $24,248,900.  See  circular, 
”.  107.  p.  506.  610. 

The  stockholders  on  March  9 1920  authorized  the  sale  of  the  unissued 
common  stock  at  not  less  than  par  as  follows:  (a)  40,411  shares  pro  rata  to 
the  com.  stockholders  and  20,211  shares  to  those  connected  now  or  hereafter 
with  the  management  and  operation  of  the  company. 

Stockholders  of  record  April  1 1920  had  theright  to  subscribe  to40.411 
shares  at  par  in  the  proportion  of  one  new  share  for  every  six  shares, 
held. 


COMMON  DIV .- 

Regular (10 

Extra. 


'13.  ’14.  ’lo.  T6.  T7.,  ’ 18.  T9.  ’20.  ’21. 

‘ 10  10  12  12  12  12  12  See 

5 3 5 6 20  stk.  ..  __  text 

Paid  regularly  in  cash  3%  quar.,  April  1916  to  Apr.  1921,  inclusive. 
BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  V.  94.  p.  283. 

REPORT. — Report  for  the  cal.  year  1920,  in  V.  112,  p.  846,  showed: 
Cal.  Net  Bond  War  & Exc.  Pf.Divs.  Common  Balance, 

Year.  Income.  Int.  &c.  Prof.  Taxes.  (7%).  Dividends.  Surplus 
$ $ $ $ $ $ 

1,250,982  791,532  (12)3,454,683  2,299,061 

1,262,082  x 791,532  (12)2.909.586  1,279,258 
_ _ 1,268,730  2,396,230  791.532  (12)2.454,021  2,382.312 

1917 8.312,343  1.283,864  1.337,257  791,532  (18)2,728,000  2.171,682 

x After  deducting  Federal  taxes. 

OFFICERS. — Pres.,  T.  J.  Maloney:  Sec.  and  Treas.,  W.  B.  Rhett. 
Office,  Jersey  City,  N.  J.— (V.  112,  p.  846,  1030.) 

LOUISVILLE  GAS  & ELECTRIC  CO.— ORGANIZATION.  — Incor- 
porated In  Delaware  Feb.  17  1913  Operates  and  controls  all  of  the  gas, 
electric-light  (Including  suburbs),  power  and  steam-heat  properties  In  the 
city.  Owns  all  except  $124,400  of  the  $10,324,300  common  stock  of  Louis. 
Gas  & El.  Co.  of  Ky.  Also  owns  the  entire  stock  (except  directors’  quali- 
fying shares)  and  bonds  of  Kentucky  Pipe  Line  Co.,  owning  pipe  line 


for  natural  gas  from  the  West  Va.-Ky.  State  line  to  Louisville,  about 
200  miles,  capacity  12.000,000  cu.  ft.  daily.  Also  controls  through  stock 
ownership  Kentucky  Coke  Co.  Controlled  by  Standard_Gas  & Elec.  Co. 


In  conjunction  with  Mississippi  Val.  Gas  & Elec.  Co.  V.  97  p.  54.  179, 
526,  1507;  V.  105,  p.  1714.  City  suit,  V.  107,  p.  1007.  Violation  of  fran- 
chise. V.  108,  p.  2128. 

STOCK.— Outstanding,  common,  $6,448,900;  par,  $100.  V.  97,  p.  526. 
There  is  also  outstanding  $1,034,600  7%  cum.  pref.  and  $124,400  common 
stock  of  Louisville  Gas  & Elec.  Co.  of  Kentucky.  Div.  on  pref.,  1)4% 
quar.,  Dec.  1913  to  and  incl.  Dec.  1914.  In  1915,  4)4%,  leaving  total 
accumulated  divs.,  114%.  From  March  1916  to  March  1921,  1)4%  quar. 
(6%  p.  a.).  V.  101,  p.  2148:  V.  100,  p.  1441. 

BONDS. — First  and  Ref.  M.  5-year  7s  of  Louisville  Gas  & Elec.  Co.  ol 
Ky.  are  a first  lien  on  all  the  properties  owned  (subject  only  to  $1,195,000 
Louisville  Lighting  5s)  and  also  the  Pipe  Line  property  through  the  deposit 
with  the  trustee  of  $3,000,000  1st  M.  bonds  and  $2,000,000  stock  of  thePipe 
Line  Co.  The  initial  $10,500,000  was  sold  in  June  1918  to  provide  for  retire- 
ment of  $10,413,000  1st  Ref.  M.  6s  of  1913,  due  July  1 1918.  The  new  issue 
Is  redeemable  all  or  part  on  any  Int.  date  to  and  incl.  June  1 1920  at  103  and 
int.:  to  June  1 1921  at  102.  thereafter  to  and  incl.  June  1 1922  at  101.  and 
on  Dec.  1 1922  at  100  and  int.  V.  106.  p.  1691.  2653  . 2762.  V.  107, 
p.  1104. 


and  additions,  provided  net  earnings  are  1 2-3  times  the  annual  interest 
charge,  including  the  underlying  bonds  and  those  applied  for.  Total 
auth.  issue.  $20,000,000.  V.  106,  p.  2653. 

The  Bond  Secured  8%  gold  notes  of  1920  (of  Louisville  G.  & E.  Co.  of  Ky.) 
are  redeemable,  all  or  part,  at  101  and  int.  to  July  15  1921:  thereafter  to 
July  15  1922  at  100)4  and  int.:  and  thereafter  at  100  and  int.  A semi- 
annual sinking  fund  of  $175,000  during  the  first  two  years  commencing 
Jan.  15  1921  is  provided  for  the  retirement  of  notes.  Secured  by  pledge  of 
$5,628,000  gen.  mtge.  bonds,  due  Jan.  15  1923.  Proceeds  used  for  the 
retirement  of  $2,959,000  bond  secured  7%  notes,  due  Sept.  1 1920.  and  for 
extensions  and  improvements.  V.  Ill,  p.  394. 

EARNINGS.— For  year  ended  Dec.  31  1920,  gross,  $4,469,317:  net, 
$2,095,490.  For  1919,  gross,  $3,594,345;  net,  $1,820,430. 

OFFICERS. — Pres..  Arthur  S.  Huey:  V.-P.  & Gen.  Mgr..  Donald  Mac- 
Donald: Sec.  & Treas.,  T.  B.  Wilson.— (V.  110,  p.  664;  V.  Ill,  p.  394). 
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Lukens  Steel  Co— Common  stock  S16.398.800 

First  mtge.  bonds  call  text Baxxkc* 

mcCrory  Stores  Corp — Common  authorized  $7.000.000.. 
Pref  stock  7%  cum  authorized  $1,250,000 


Magnolia  Petroleum  Co— Stock  $120,000.000 Co 

1st  M $10,000,000  sink  fund  call  par Col.zzc* 

Manatl  Sugar  Co — Common  stock $15,000,000  auth 

Preferred  (a  & d)  7%  cum  call  120 $5,000,000  auth 

Manhattan  Electrical  Supply  Co — Stock  

Manhattan  Shirt  Co — Common  stock  $6.000.000 

Pref  stock  (a  & d)  7%  cum  red  120 

Manufacturers  Light  & Heat — Stock  S25.000.00u 
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LUKENS  STEEL  CO.,  COATESVILLE,  PA. — ORGANIZATION . — 
Incorp . in  Penna.  In  1917  to  acquire  all  the  capital  stock  and  ultimately, 
the  entire  property , See.,  of  Lukens  Iron  & Steel  Co.  (established  In  1810) 
free  and  clear  exceDt  for  current  accounts  (V.  92.  p.  1314).  Specializes 
r plates.  Capacity  about  450,000  tons  per 
105,  p.  2369;  V.  108,  p.  884.  Owns  entire 
& Iron  Co.,  with  iron  mines  in  Virginia  and 
blast  furnaces  (75,000  tons  annual  capacity). 

BONDS. — The  1st  mtge.  8%  bonds  are  callable  at  a price  equivalent  to  a 
6X%  basis  from  date  of  call  to  maturity  but  not  exceeding  110  and  int. 
A sinking  fund  of  not  less  than  25%  of  net  earnings  after  depreciation, 
taxes  and  int.  (but  not  less  than  $160,000  in  any  one  year)  commencing  on 
or  before  June  15  1921.  provides  for  the  purchase  of  these  bonds  up  to 
107 X and  int.  after  Nov.  1 1925.  V.  Ill,  p.  1756. 

Pres.,  A.  F.  Huston,  Coatesville,  Pa. — (V.  Ill,  p.  1756.) 


McCRORY  STORES  CORPORATION.— ORGANIZATION  — Incorp. 
in  May  1915  in  Del. , successor  of  J.  G.  McCrory  Co.  Owns  and  operates  a 
chain  of  158  5 and  10-cent  stores  in  the  Eastern  and  Southern  States. 

STOCK. — Auth.  common  stock  was  increased  from  $5,000,000  to 
$7,006,000  in  Feb.  1921.  Surplus  of  $250,000  must  be  maintained  prior  to 
common  dividends,  none  to  exceed  4%  until  surplus  is  $500,000.  Preferred 
has  preference  as  to  dividends  and  assets  at  110.  and  provision  is  made  for 
redemption  after  Jan.  1 1917  at  price  not  exceeding  110  and  divs.  V.  100, 
p.  1756.  Dividends  paid  on  pref.  stock  1 X % quar.  to  and  incl.  April  1 
1921.  Initial  div.  of  1%  cm  com.  stock  paid  Dec.  15  1920.  On  Mar.  15 
1921  the  regular  1 % div.  was  paid  in  stocK , plus  a special  stock  div.  of  20% 
V.  112.  p.  938.  On  June  15  1921  paid  1%  instock. 

The  company  itself  has  no  bonded  debt,  but  16  of  the  pieces  of  store 
property  occupied  by  the  company  were  in  1915  transferred  to  William  J. 
Fallon,  who  executed  thereon  an  issue  of  $706,000  1st  M.  6%  serial  bonds 
dated  June  1 1915  and  due  yearly  on  July  1 1917  to  1930,  the  properties 
being  then  leased  back  to  the  company  for  20  years.  V.  101 , p.  135.  Bills 
payable  Dec.  31  1920,  $897,738. 


REPORT. — For  year  ending  Dec.  31  1920.  V.  112,  p.  1020. 

Sales  and  Net  Profits,  Except  Interest  on  Debt  Retired  by  Financing  in  1915. 
Calendar  Years—  1920.  1919.  1918. 

Sales $14,199,346  $11,487,045  $9,607,250 

Net  profits 619,484  464,208  347.113 

Preferred  dividends.  _. 70,201  79,709  84,740 

Common  dividends (1%)50,000  

Retirement  of  Preferred  stock 37,645  49,701  38,392 

Surplus ' $462,238  $334,798  $223,982 


OFFICERS. — Pres.,  J.  G.  McCrory;  V.-Pres.,  J.  H.  McCullough,  P.  A. 
Prior,  Van  C.  McCrory;  Treas.,  F.  D.  Jolly;  Sec.,  B.  H.  Stenzel.  N.  Y. 
office,  621  Broadway.— (V.  112,  p.  263.  658,  938,  1020,  1150.  2089.) 

(W.  H.)  JMcELWAIN  CO.— (V.  112,  p.  263,378,475,  1622,  1983,219/.) 
MacANDREWS  & FORBES  CO.— (V.  112,  p.  1150,  2089.) 

MACKAY  COMPANIES  (THE). — ORGANIZATION.— A voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  12 
trustees,  elected  annually.  Present  trustees  are:  Clarence  H.  Mackay,  F.  L. 
Polk,  George  G.  Ward,  Edward  C.  Platt,  George  Clapperton,  M.  W.  Black- 
mark.  Charles  H.  Sabin,  Lewis  L.  Clarke,  William  J.  Deegan,  Morton  S. 
Paton  (N.  Y.) , Sir  Edmund  B.  Osier  (Toronto) , Sir  Thomas  Skinner  (Lon- 
don, Eng.) . Owns  entire  $25,000, 6o6  stock  of  Commercial  Cable  Co.  and 
the  entire  capital  of  the  Postal  Telegrah  svstem;  also  capital  stock  in  other 
cable,  telegraph  and  telephone  companies  in  United  States,  Canada  and 
Europe.  See  V.  84,  p.  448;  V.  85,  p.  407;  V.  86,  p.  476;  V.  89,  p.  848. 
Rights  of  stock.  V.  84,  p.  870.  Government  valuation  in  1918,  V.  106, 
p.  1465,  1581.  Wages,  V.  106,  p.  2762.  InSept.  1919  arrangements  were 
proceeding  for  the  laying  of  a new  American  cable  to  Japan,  &c.  V.  109, 
p.  1278.  Extensions,  improvements,  &c.,  see  annual  reports  in  V.  110,  p. 
870;  V.  112,  p.  848. 

Increased  rates,  V.  108,  p.  1392,  2334;  V.  Ill,  p.  2234. 

On  July  31  1919  the  Government  surrendered  control  of  all  the  telegraph 
cable  and  telephone  lines  held  by  it.  V.  108.  p.  1775,  1825,  1940.  2128 
2438,  2532:  V.  109.  p.  482.  As  to  Government  demands  see  V.  109.  p. 
1992;  V.  110,  p.  870.  1936;  V.  112,  p.  854.)  Under  I.-S.  C.  Comm,  juris- 
diction, V.  Ill,  p.  595. 

DIVIDENDS.—  /1906.  1907-10.  1910-16.  1917.  1918  to  July  1921. 

On  common — % 1 3 4 yearly  5 yearly  5X  6 yearly  (IX  Q-J.) 


REPORT.— Year  ending  Feb.  1 1921,  in  V.  112,  p.  848,  showed: 

Feb.  1 Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Receipts $4,868,988  $5,021,095  $4,695,496  $4,519,365 

Oper.  exp.,  Fed.  tax.,  &c_  535,400  644,884  301,121  89,049 

Preferred  dividends  (4%)  2,000,000  2,000,000  2,000,000  2,000,000 

Common  dividends  <ty  : 2.230.330 2.355 .!l.ss 2Ji.SK. 077  _ 2. 125.19s 

Balance,  surplus $103,252  $20,223  $5,698  $5,108 

(The  policy  of  the  Mackay  Companies  Is  to  obtain  from  Che  subordinate 
companies  only  enough  money  to  meet  the  divs.  of  the  Mackay  Company 
•hares,  all  surplus  earnings  being  left  In  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  in- 
crease of  reserves.)  Office,  112  State  St.,  Boston. 

OFFICERS. — Pres.,  Clarence  H.  Mackay;  V.-P.,  Geo.  G.  Ward 
V.-P.  & Treas.,  Edw.  C.  Platt;  Sec.,  Wm.  J.  Deegan. — (V.  112,  p.  167, 
263,  750,  848,  854,  1288.) 

MAQMA  COPPER  CO.— (V.  112.  p.  2089.) 

MAGNOLIA  PETROLEUM  CO— ORGANIZATION —A  Joint  stock 
association  (unincorporated)  organized  on  April  24  1911  under  laws  of 
Texas.  Owns  and  controls  oil  wells  in  Texas,  Oklahoma,  Kansas  and 
Ark.,  with  refineries  located  at  Beaumont,  Fort  Worth  and  Corsicana, 
Tex.,  also  trunk  pipe  lines  from  Cushing  and  Healdton,  Okla  , and 
Electra,  Tex.  In  Dec.  1918  commenced  construction  of  an  8-inch  oil  pipe 
line  from  Ranger  to  Corsicana,  Tex.,  120  miles.  V.  107,  p.  2380. 

STOCK. — Auth.,  $120,000,000  (increased  in  March  1920  from  $60,000.- 
000,  par  $100  (V.  110,  p.  1093).  $22,000,000  was  offered  to  shareholders 

of  record  Jan.  21  1918  at  par  (see  V.  106.  p.  302,  194:  V.  104,  p.  76).  and 
$14,671,900  was  offered  in  July  1919.  A l60%  stock  div.  was  paid  Dec.  28 
1920,  increasing  the  amount  outstanding  to  $117,351,000.  The  remaining 
unissued  stock  was  offered  to  stockholders  at  par  in  May  1921.  V.  112,  p. 
2197.  InJan.  1918  Standard  Oil  Co.  of  New  York  acquired  about  $19, 800,- 
000  of  the  stock  without  voting  power.  The'Federal  Trade  Commission  in 
April  1918  charged  that  this  might  unduly  lessen  competition.  V.  106, 


p.  504.  1799. 

DIVIDENDS.—  1914.  1915.  1916-17.  1918.  1919.  1920.  1921. 

Regular  dividends 4%  6%p.a.  6%  6%  6%  See 

Extras  in  cash 1%  2%  2%  text 

Stock  dividends 100%  25%  ---  ...  100% 


July  1918  to  Jan.  1921  paid  1X%  quar.  and  a special  dividend  of  X% 
each  quarter.  In  April  1921,  1 X % . 

BONDS. — First  mortgage  6%  gold  bonds,  authorized,  $10,000,000;  out- 
standing Dec.  31  1920,  $8,762,000;  canceled  by  sinking  fund  to  Dec.  31 
1920,  $1,238,000. 

REPORT.— For  1920,  in  V.  112.  p.  1972,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $72,643,639  $49,819,657  $59,789,731  Not 

Oper.  exp., incl.  depr.,&c  49,486,451  40,453,684  17,251,558  stated. 


Net  profits _• $23,157,188  $9,365,973  $32,538,173  $18,825,980 

Federal  taxes 2,765,036  1,963,720  

Divs . , approximate . . (8  % ) 4 ,694 ,040  (7  X ) 3887000  (6)  2 ,729 ,464  (6)  1 ,320 ,000 


Balance,  surplus $18,463,148  $2,713,937  $27,844,989  $17,505,980 

OFFICERS. — Pres.,  John  Sealy,  Galveston;  V.-Pres.  & Gen.  Mgr.,  E.  R. 
Brown,  Dallas;  Sec.,  Courtenay  Marshall,  Beaumont,  Treas.,  W.  C. 
Proctor,  Dallas.— (V.  112,  p.  1150,  1972.  2197.) 

MANATI  SUGAR  CO.— ORGANIZATION.— Organized  under  laws  of 
>7ew  York,  April  30  1912.  Engaged  in  the  business  of  owning  and  operating 
\ sugar  estate  and  factory  in  the  island  of  Cuba,  in  the  growing  of  sugar 
:ane,  in  the  manufacturing  of  raw  sugar  therefrom,  and  in  the  sale  of  such 
sugar.  Owns  and  controls  276,060  acres  of  land. 


CAPITAL  STOCK. — The  stocV holders  on  June  9 1920  approved  an 
Increase  in  the  authorized  common  stock  from  $10,000,000  to  $15,000,000. 
tnd  in  the  preferred  from  $3,500,000  to  $5,000,000;  outstanding,  $3,500,000 
7%  cumulative  pref.  (a.  & d.)  and  $10,000,000  com.  Par  value,  $100. 
Pref.  stock  is  redeemable  at  120  and  accrued  divs.,  and  has  equal  voting 
(lower  with  com.  stock. 

? DIVIDENDS. — Beginning  April  1 1915,  the  company  has  paid  regularly 
juarterly  dividends  on  the  pref.  stock  at  the  rate  of  7%  per  annum.  On 
:ommon,  paid  2X%  quar.,  Dec.  1 1917  to  June  1 1921  also  extra  divs.  as 
'ollows:  Nov.  8 1916,  20%  in  com.  stock  Sept.  8 1919,  2X%  In  cash  and 
4%  in  com.  stock. 

REPORT. — Year  ended  Oct  31  1920:  Sales,  $10,991,831;  miscellaneous 
ncome,  $212,626;  expenses,  $7,426,396;  profit  on  operations,  $3,778,060; 
teductions,  $1,152,800;  net  profit,  $2,668,131;  preferred  divs.,  $245,000; 
sommon  divs.,  $1,000,000;  surplus  for  year,  $1,423,131. 

OFFICERS. — Regino  Truffin,  Pres.;  Manuel  Riondo,  Frederick  Strauss* 
Alfred  Jaretzkl , Wm.  P.  Phillips,  E.  D.  de  Ulzurrun  and  Higinio  FanjuP 
Vice-Presidents;  Manuel  E.  Rionda,  Treas.;  M.  R.  Angulo,  Sec.  N.  Y- 
»fflce,  112  Wall  St.— (V.  110,  p.  1753,  2197.  2296.) 


MANHATTAN  ELECTRICAL  SUPPLY  CO.,  INC.— Incorp.  in  Mass., 
tfov.  8 1916.  On  July  1 1916  took  over  the  business  and  assets  of  the  Man- 
lattan  Electrical  Supply  Co.  of  N.  J.  Manufacturers  and  jobbers  in  elec- 
trical supplies  and  apparatus.  Plants  are  located  in  Jersey  City,  N.  J., 
Savenna,  O.,  and  St.  Louis,  Mo.  Stores  located  in  New  York  City,  Chi- 
cago and  St.  Louis. 


RECAPITALIZATION. — On  Aug.  10  1920  the  stockholders  voted  to 
change  the  outstanding  30,000  shares  of  common  stock  of  $100  par  value 
into  30,000  shares  of  no  par  value,  and  to  increase  the  authorized  number  of 
ihares  to  250,000.  The  company  on  Aug.  20  1920  notified  its  common 
itockholders  that  each  $100  share  of  outstanding  common  stock  could  be 
ixchanged  for  one  share  of  no  par  value  common  stock.  No  time  limit  was 
placed  upon  the  exchange.  All  outstanding  1st  pref.  and  2d  pref.  stock 
lot  exchanged  for  no  par  value  stock  was  redeemed  in  cash  at  $112X  and 
(100,  respectively,  on  Oct.  1 1920. 

DIVIDENDS. — Initial  div.  of  $1  50  per  share  on  the  30,000  shares  of 
io  par  value  stock  was  paid  Oct.  15  1920.  A stock  div.  of  10%  was  also 
paid  on  that  date.  On  Jan.  1 1921  paid  $1.50  and  on  April  1 1921  paid 
$1  per  share. 


EARNINGS. — For  cal.  year  1920,  sales,  $7,286,446;  net  profit,  $153,014; 
pref.  divs.,  $70,900;  common  divs.,  (incl.  no  par  stock,  interim  certf.  and 
stock  div.),  $368,355.  V.  112,  p.  2089. 

OFFICERS. — Chairman,  C.  T.  Baisley;  Pres.  & Treas.,  B.  H.  Ellis; 
1st  V.-Pres.,  E.  Whitmore;  2d  V.-Pres.  & Asst.  Treas.,  J.  F.  Baisley;  3d 
V.-Pres.,  F.  W.  Bacon:  Asst.  Treas.,  J.  J.  Ryan.  N.  Y.  office,  17  Park 
Place— (V.  112,  p.  269,  378,  1030.) 


MANHATTAN  SHIRT  CO.— ORGANIZATION.— Incorporated  In 
tew  York  June  15  1912  as  successor  of  New  Jersey  company  of  same  name. 
Manufactures  men’s  shirts,  collars,  underwear,  pajamas,  Sec.  Application 
:a  Ust  showing  properties  owned,  rights  of  stock.  Sic..  V.  100.  p.  405. 

8TOOK. — Total  pref.  stock  issued  $3,000,000;  amount  redeemed  to 
Dec  1 920,  $1 .400,000.  Pref.  is  redeemable  (also  in  liquidation)  as  a whole 
or  In  part  at  120  and  accrued  div.  Cumulative  yearly  sinking  fund.  $90.- 
000.  to  purchase  or  call  pref.  stock.  For  further  rights,  see  V.  100.  y.  405. 
DIVIDENDS  %.—  11915.  1916.  1917.  1918.  1919.  1920-21. 

")n  common 1 X 2X  4 4 6X  Text 

do  in  Lib  bonds..  | ..  ..  ..  Dec.,  2 ..  

Jn  pref.  stock  7%  p.  a.  (IX  Q.-J)  Oct.  1 1912  to  Apr.  1921.  In  Dec.  1918 

«n  extra  2%  was  paid  on  com.  in  4 >1  % Liberty  bonds.  V.  107,  p.  1924. 

In  March  1919  paid  1%  on  com.;  June  1919  to  June  1921,  1X%  quar. 
The  stockholders  on  June  10  1919  voted  to  reduce  the  par  value  of  the  com . 
ihares  from  $100  to  $25.  V.  108,  p.2438. 

REPORT. — Report  for  year  ending  Nov.  29  1920: 

Years  end.  Nov.  29—  1920.  1919.  1918.  1917. 

Total  net $845,896  $1,695,102  $1,076,776  $992,964 

Interest... 156,800  43,799  50,732  28,838 

Federal  taxes 115,000  526,000  365,000  175,000 

Pref.  dividends  (7%)...  112,000  112,000  112,000  120,750 

Common  dividends (7%)350, 003(6^)312,500  (4)200,000  (4)200,000 

Balance,  surplus $112,093  $700,802  $349,044  $468,376 

Pres.,  Abram  L.  Leeds;  Treas.,  Silas  Thomas;  Sec.,  L.  C.  Leeds.  Office, 
242  Madison  Ave.,  N.  Y.— (V.  112,  p.  67,  263,  367.) 

(THE)  MANUFACTURERS  LIGHT  & HEAT  CO.,  PITTSBURGH. 
— ORGANIZATION. — Incorp.  in  Pa.  Apr.  21  1903  as  a consolidation  of  a 
number  of  natural  gas  companies  operating  in  Allegheny,  Washington 
and  Greene  counties,  Pa.  V.  88,  p.  503;  V.  90,  p.  1428;  V.  92,  p.  524; 
V.  91,  p.  1633,  217. 

LATE  DIVS.)  1911.  ’12.  ’13.  '14.  ’15.  '16.  1917.  '18.  '19.  ’20.  ’21. 

Percent 1 X 3 6X  7X  8 8 8&2ex  8 8 10  text 

In  1921:  Jan.  15,  2%;  April  15,  2%. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page 


Maracaibo  Oil  Exploration  Corp — Stock  250,000  shares.. 
Mark  Mfg  Co — See  Steel  & Tube  Oo  of  America 
Marland  Oil  Co — Stock — See  text 

S P particip  g bonds  Ser“A”  $7,000,000 call  (text)Gk.xxxc* 

Marland  Refining — Stock  $25.000.000 

Equip  trust  notes  Ser  “A"  due  serially  (see  text) xxxc 

Marlin-Rockwell  Corp — Common  stock  81,136  shares 

Martin-Parry  Corp — Stock  auth  100.000  shares 

Massachusetts  Gas  Companies — Common  stock 

Preferred  (a  & d)  4%  cum  *25.000,000 OB 

Sinking  fund  gold  bonds  redeemable  at  105 OB.zc*&r 

Debentures  gold  red  105 OB.z 


$1,000 

5 

1,000 

None 

None 

100 

100 

1.000 

1.000 


$4,000,000 
24,447,900 
215,000 
68.145  shr„s 
100.000  sh 
26.000.000 
25.000.000 
4,280.000 
4.000,000 


10 

6 

See  text 
$2in  1920 
See  text 
4 in  1920 
4 'A  g 

4H  e 


8=* 


Q— M 
Q— F 
J & D 
<fc  J 
& D 


1921-1923 
See  text 

June  1 ’21  50c. 
May  2 ’21  154 

June  1 ’21  2 % 

Jan  1 1929 
Deo  1 1931 


Bankers  Tr  Co,  N Y 


Old  Colony  Tr  Co,  Boston 
do  do 
Boston,  Mass 
Old  Colony  Tr  Oo.  Boat 


REPORT— Calendar  year  1920,  in  V.  112,  p.  854: 

Calendar  Years—  1920.  1919.  1918. 

Gross  earnings $12,095,133  $10,987,539  $9,693,573 

Operating  expenses  and  taxes *9,586,084  7,050,544  6,166,198 

Net  surplus  before  dividends 2,553,574  3,782,585  3,410,651 

Dividends (8%)1, 840, 00000)2, 300,000  (8)1,840,000 

Depreciation  and  depletion * 1,221,914  1,167,699 


Balance,  surplus $713,574  $260,671  $402,952 

♦Operating  expenses,  include  depreciation  and  depltion,  $2,455,659. 

OFFICERS. — Pres.,  John  E.  Gill,  Franklin,  Pa.;  Sec.  & Asst.  Treas., 
H.  E.  Seibert;  Treas.,  G.  W.  Ratcliffe,  Pittsburgh;  V.-P.,  L.  A.  Meyran, 
J.  I.  Buchanan,  M.  B.  Layton,  Pittsburgh.  Main  office,  Columbia, Bank 
Bldg.,  Pittsburgh,  Pa.— (V.  112,  p.  854,  2089.) 

MARACAIBO  OIL  EXPLORATION  CORP.— ORGANIZATION.— 
Incorp.  Sept.  6 1919  in  Delaware  to  take  over  and  develop  exten- 
sive lands  in  Venezuela,  showing  oil  formations  and  seepages.  Owns  all 
of  the  capita]  stocks  of  the  Mara  Exploration  Co.,  Miranda  Exploration 
Co.,  Paez  Exploration  Co.,  Perija  Exploration  Co.,  Sucre  Exploration  Co. 
and  Urdaneta  Exploration  Co.,  which  companies  possess  Government  con- 
cessions located  in  the  Maracaibo  Basin  of  Venezuela,  totalling  1,025.000 
acres  of  oil-bearing  land,  carefully  ^elected  and  approved  by  geologists. 
The  acreage  acquired  in  the  opinion  of  the  geologists  includes  some  of  the 
most  potentially  valuable  lands  in  the  Maracaibo  Basin,  which  is  accessible 
to  ocean-going  steamers.  Drilling  is  proceeding  on  two  sides  of  the  lake 
on  areas  recommended  as  especially  favorable  by  the  corporation’s  geolo- 
gists. Intensive  exploration  of  other  districts  is  now  going  on.  The  cor- 
poration has  entered  into  an  agreement  with  the  Standard  Oil  Co.  (N.  J.) 
whereby  the  Standard  Oil  Co.  undertakes  the  development  of  three  conces- 
sions belonging  to  the  Maracaibo  Oil  Explor.  Corp.  other  than  those  upon 
which  the  corp.  is  now  drilling  and  will  share  with  the  Standard  Oil  Co. 
the  results  of  these  additional  operations.  V.  112,  p.  1746. 

The  company  has  no  bonds  or  preferred  stock. 

DIRECTORS. — William  Wallace  Mein,  Pres.;  R.  E.  Griggs,  V.-Pres.; 
W.  A.  Bostwick,  Harry  Hollins  Jr.,  Huntington  W.  Jackson,  S.  C.  Thom- 
son, W.  D.  Ticknor,  R.  C.  Warriner,  New  York. — (V.  112,  p.  476,  1522, 
1622,  1746,  1872.) 

MARGAY  OIL  CORPORATION— V.  109,  p.  1466,  1530. 

MARLAND  OIL  CO— ORGANIZATION.— Incorp.  Oct.  9 1920  In 
Delaware  with  an  authorized  capital  of  2,000,000  shares  of  no  par  value 
The  company  acquired  by  consolidation  the  Marland  Refining  Co.  and 
the  Kay  County  Gas  Co.  by  exchanging  its  shares  for  shares  of  the  old  com- 
panies on  the  following  basis:  One  no  par  value  share  in  the  new  company 
for  each  ten  shares  of  Marland  Refining  Co.,  par  $5  each,  and  one  share  in 
the  new  company  for  each  20  shares  of  Kay  County  Gas  stock,  par  $1  each. 
Outstanding  in  April  1921,  795,150  shares,  issued  in  exchange  or  held  against 
certf.  of  deposit  for  92.97%  of  Marland  Refining  Co.  and  97.30%  of  Kay 
County  Gas  Co.  capital  stock. 

BONDS. — The  10-year  8%  s.  f.  participating  gold  bonds  Series  “A”  are 
callable,  ail  or  part,  at  105  and  int.  on  or  before  April  1 1926;  thereafter  on 
or  before  April  1 1927  at  104;  thereafter  on  or  before  April  1 1928  at  103; 
thereafter  on  or  before  April  1 1929  at  102,  and  thereafter  to  maturity  at  101 . 
A quarterly  sinking  fund  of  $100,000  (first  payment  Oct.  1 1921)  should 
retire  practically  all  bonds  before  maturity.  In  addition  to  8%  int.  p.  a., 
Series  A”  bonds  will  receive  $10  per  $1,000  bond  for  each  dollar  per  share 
p.  a.  declared  in  divs.  on  capital  stock  of  co.  up  to  $4  a share  so  declared. 
Each  Series  “A”  bonds  will  carry  a detachable  warrant  entitling  the  holder 
thereof  to  subscribe  on  or  before  April  1 1931  to  25  shares  of  stock  of  Marland 
Oil  Co.  at  $40  per  share.  V.  112,  p.  1746. 

Statement  of  Earnings,  Calendar  Years  IConcolidated  Companies'). 

1918.  1919.  1920. 

Net  earns,  from  oper.  (after  Fed.  tax.)  $1,828,043  $2,270,824  $5,368,275 
Miscellaneous  income 51,553  238,761  155,883 


Income  available  for  interest $1,879,595  $2,509,585  $5,524,158 

Less  interest  paid 66,245  103,043  275,553 


Inc.  avail,  for  s.  f.,  res’ves  & surplus  $1,813,350  $2,406,542  $5,248,604 

Compare  V.  112,  p.  1735. 

The  directors  of  the  new  company  are:  E.  W.  Marland,  W.  H.  McFad- 
den,  W.  G.  Lackey,  John  S.  Alcorn,  F.  R.  Kenny,  Sam  O.  Collins,  O.  O. 
Brown  and  Earl  Oliver,  Ponca  City,  Okla.;  E.  W.  Potter,  A.  J.  McAllister, 
of  Potter  Bros.  & Co.,  New  York;  Sidney  H.  March,  of  Ladenburg,  Thal- 
mann  & Co.,  New  York;  J D.  Gallery,  Pittsburgh;  W.  F.  Stifel,  John  E 
Stevenson,  Wheeling,  W.  Va.;  O.  D.  Smith,  Memphis,  Tenn.;  Vernon  F. 
Taylor,  Indiana,  Pa.,  and  Louis  J.  Nicolaus,  St.  Louis,  Mo. — (V.  112, 
p.  263,  854,  1622,  1735.  1746,  1983,  2197.) 

MARLAND  REPININO  CO.— ORGANIZATION.— Incorp.  Nov.  18 

1916,  in  Okla.,  with  a capital  of  $1,000,000,  but  was  organized  in  March. 

1917,  with  a capital  of  $2,500,000  and  took  over  the  property  and  assets 
of  101  Ranch  Oil  Co.,  Marland  Oil  Co.,  all  the  oil  properties  of  W.  H 
McFadden  and  E.  W.  Marland  and  acquired  a large  amount  of  undeveloped 
oil  and  gas  leases. 

PROPERTIES. — The  company  owns,  in  whole  or  in  part,  108,629  acres 
of  developed  and  undeveloped  leases.  On  Dec.  31  1920  the  properties  had 
249  producing  wells.  Has  two  refineries,  daily  crude  capacity  as  skimming 
plants  15,000  bbls.,  and  as  lube  plants  6.000  bbls.;  3 casinghead  plants, 
daily  capacity  3,250,000  cubic  feet  of  gas;  720  tank  cars  and  37  distributing 
and  filling  stations. 

The  Marland  Oil  Oo.  was  incorporated  in  Oct.  1920  for  the  purpose  of 
acquiring  by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange.  &c.,  see  statement  of  Marland  Oil  Co. 
above.  The  plan  was  declared  effective  in  Jan.  1921.  V.  112,  p.  263. 

CAPITAL. — The  stock  was  increased  from  $2,500,000  to  $10,000,000 
in  Feb.  1918,  of  which  $2,568,740  as  a stock  dividend.  In  May  1919  was 
Increased  to  $25,000,000.  The  stockholders  of  record  May  15  1919  were 
given  the  right  to  subscribe  to  new  stock  at  par  ($5)  to  the  extent  of  50% 
of  their  holdings  (V.  109,  p.  490).  The  stockholders  of  record  Oct.  31  had 
the  right  to  subscribe  up  to  Dec.  1 1919,  to  10%  of  their  holdings  at  par 
($5)  to  the  remaining  treasury  stock.  V.  109.  p.  1897.  Stockholders  of 
record  April  30  1920  had  the  right  to  subscribe  to  stock  of  the  new  Marland 
Oil  Co.  at  $1  a share. 

Equipment  Notes. — The  company  guarantees  $1,296,000  equip,  notes  of 
Marland  Tank  Line  Co.,  the  entire  stock  of  which  is  owned  by  the  Kay 
County  Gas  Co.  V.  Ill,  p.  2234. 

In  April  1921  sold  $215,000  equip,  notes  Series  “A,”  maturing  as  follows: 
$22,000  on  July  1 1921,  $23,000  each  Oct.  1 1921  and  Jan.  1 1922.  $24,000 


April  1 and  Julyl 

DIVIDENDS. — Divs.  have  been  paid  as  follows:  Aug.  and  Nov.  1917, 
2 14%  each;  Feb.,  June  and  Sept.  1918,  2«%:  Jan.  1919  to  Oct.  1920,  2H% 
quar.  Stock  dividends  have  been  paid  as  follows:  June  1918,  40%;  Sept. 

1918.  10%;  Jan.  1919.  10%;  July  1919,  25%. 

EARNINGS. — Net  income  available  for  surplus  and  reserves  for  year 
ended  Dec.  31  1920  amounted  to  $4,247,874.  y.  112,  p.  1405. 

DIRECTORS.— E.  W.  Marland  (Pres.),  W.  H.  McFaden,  (V.-P.). 
J.  S.  Alcorn  (V.-P.),  Samuel  C.  Collins,  W.  K.  Moore,  Vernon  F.  Taylor, 
Indiana,  Pa.;  O.  D.  Darrigrand,  Wichita,  Kan.;  Louis  J.  Nicolaus,  W.  G. 
Lackey,  St.  Louis.  Mo.;  John  E.  Stevenson,  Wheeling,  W.  Va..  and  J.  D. 
Callery,  Pittsburgh,  Pa.  Office,  Ponca  City,  Okla. — (V.  112,  p.  263,  1405.) 

MARLIN-ROCKWELL  CORP.— ORGANIZATION— Incorp.  In  New 
York  Dec.  8 1915  as  Marlin  Arms  Corp.  Name  changed  as  above  March 
1917.  Property  includes  (V.  107,  p.  1383,  1104):  (a)  Marlin  plant  at  New 
Haven,  Conn.;  (6)  Norwich,  Conn.,  plant,  formerly  owned  by  Hopkins  & 
Allen  Arms  Co.,  acquired  during  1918:  (c)  Hamden  plant  at  New  Haven; 
(d)  Philadelphia  plant  for  manufacture  of  roller  bearings,  formerly  of 
Standard  Roller  Bearing  Co.;  (e)  Plalnville.  Conn.,  ball  and  roller  bearing 
plant;  (/)  Mayo  plant  for  manufacture  of  radiators  for  automobiles  and 
aeroplanes,  located  In  leased  property  in  Bronx,  New  York  City;  (g)  Con- 
trol of  the  Braeburn  (Pa.)  Steel  Co.,  with  33-acre  plant  reported  to  have 
a monthly  capacity  of  750  tons  of  high-speed  and  tool  steels;  (h)  Plant  of 
Richmond  Radiator  Co.,  Phila.  V.  107,  p.  909.  In  Jan.  1921  was  reported 
to  have  disposed  of  its  radiator  business  and  sold  its  radiator  department 
equipment  at  auction.  Full  official  statement  as  to  status  under  peace  con- 
ditions. V.  107,  p.  1845.  Plan  to  concentrate  on  production  of  bearings, 
V.  110,  p.  2391. 

STOCK. — Common,  81,136  shares,  no  par  value;  outstanding,  68,145; 
reserved  for  conversion  of  notes,  12,991  shares.  Voting  trust  was  extended 
in  March  1917  till  beyond  March  14  1922.  Voting  trustees,  O.  B.  Willcox, 
A.  F.  Rockwell  and  G.  Hermann  Kinnicutt.  V.  107,  p.  1383.  All  of  the 
$3,500,000  pref.  stock  was  paid  off  at  par  and  divs.  in  Dec.  1916  and  Jan. 
1917.  V.  104,  p.  76,260.  Common  stock  listed  on  N.  Y.  Stock  F ' 
in  Sept.  1918.  Full  statement,  V.  107,  p.  1383;  V.  108,  p.  2634. 


EARNINGS.— For  cal.  year  1917  and  6 mos.  of  1918.  V.  107.  p.  1383, 
1845,1383.  Balance  sheet  Dec.  31  1919,  V.  111.  p.  1477.  __ 

Sales.  Net  Inc.  Oth.Inc.  War  Tax.P.&L.Ch.  Net  Prof. 
Year  1917— $12,525,296  $2,226,540  $12,884  $700,000  $564,921  $974,503 
6 mos. 1918.  13.252.301  2.989,088  35.208  (?)  3.024,296 

OFFICERS.— Chairman,  A.  F.  Rockwell:  Pres.,  D.  C.  Roper;  V.-Pres., 
T.  C.  Fogel;  Treas.,  H.  C.  Pryer;  Sec.,  Ralph  A.  Gamble.  N.  Y.  office, 
347  Madison  Ave.— (V.  Ill,  p.  394,  1477;  V.  112,  p.  263.) 

MARTIN-PARRY  CORP.— ORGANIZATION.— Incorp.  in  Delaware 
May  26  1919  and  has  acquired  Martin  Truck  & Body  Corp.,  York,  Pa., 
and  Parry  Manufacturing  Co.,  of  Indianapolis.  Manufacturers  of  com- 
mercial automobile  bodies.  Plants  at  York  and  Indianapolis  have  a com- 
bined output  of  60,000  bodies  annually.  Plans  were  approved  in  Jan.  1920 
for  doubling  the  capacity  of  the  company’s  plants.  V.  110.  p.  471.  In 
Apr.  1920  the  truck  business  was  taken  over  by  the  Atlas  Truck  Corp.,  a 
new  corporation,  stockholders  being  given  the  privilege  of  subscribing  to 
25.000  shares  of  the  latter  company’s  stock  at  $5  a share.  V.  110.  p.  1647. 

DIVIDENDS. — Initial  quar.  div.  of  50  cents  per  share  was  paid  Mar.  1 
1920;  same  amount  paid  quar.  to  June  1 1921. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1405,  showed:  Net  sales, 
$3,725,434:  net  profit,  $376,989;  Fed.  taxes,  $65,635;  dividends,  $200,000; 
surplus,  $111,354.  „ 

DIRECTORS. — J.  J.  Watson,  Jr.,  Chairman;  F.  M.  Small,  Pres. 
Robert  I.  Barr,  Walter  R.  Herrick,  S.  C.  Parry,  James  F.  Shaw,  Guy  E. 
Tripp,  Harry  Hopkins,  Jr.,  and  W.  F.  Dewart.  The  Secretary  is  Henry 
Hopkins,  Jr.,  and  Treas.,  J.  J.  Giltman.  Office,  York,  Pa. — (V.  112, 
p.  378,  1405,  1622.) 

MASSACHUSETTS  OAS  COMPANIES.— ORGANIZATION.— A vol- 
untary association  formed  In  Oct.  1902,  per  plan  in  V.  74.  p.  1311.  Boston 
Consol . Gas  Co.  operates  gas  generating  plants  at  Everett.  Commercial 
Point,  Calf  Pasture  Allston.  &c.  Gas  is  sold  and  distributed  for  con- 
sumption in  Boston  and  suburbs;  amount  sold  for  year  ending  Dec.  31  1920, 
$6,778,799,000  cu.  ft.  an  increase  of  7.5%  compared  with  the  output  of 
the  previous  year.  The  Massachusetts  Gas  Companies  own  $15,111,600 
of  the  $15,124,600  stock  of  Boston  Consol.  Gas  Co.;  also  the  $25,000,000 
capital  stock  of  the  New  England  Fuel  & Transportation  Co.  (see  V.  109, 
D.  1705).  $575,000  stock  of  the  East  Boston  Gas  Co.,  entire  $560,000 
capital  stock  of  Newton  & Watertown  Gas  Light  Co.,  $918,000  stock  of 
Citizens  Gas  Lt.  Co.  of  Quincy,  Mass. , $1 ,487,212  stock  of  Beacon  Oil  Co. , 
See.  V.  100,  p.  1575,  1690;  V.  108.  p.  274.  Wages,  V.  107,  p.  1750. 
Rates,  V.  110,  p.  1091. 

Sliding  scale  gas  law,  see  V.  101,  p.  1268:  V.  82,  p.  1270.  Boston  Consol. 
Gas  Co.  July  1 1907  reduced  price  of  gas  to  80  cents  but  on  Jan.  1 1918  on 
account  of  increased  expenses  raised  rate  to  90  cents  and  in  Oct.  1918  to  $1. 
Rates  were  further  increased  during  1920  to  $1.10  on  March  5 and  to  $1.35 
on  July  23.  The  price  was  fixed  temporarily  at  $1.40  effective  Jan.  4 1921. 
Beginning  June  15  1921,  the  price  was  fixed  at  $1.35.  Note  issue,  V. 

Effective  June  30  1917,  the  New  England  Fuel  & Transportation  Oo.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos., 
took  over  all  the  property  of  the  New  England  Gas  & Coke  Co.,  Boston 
Tow  Boat  Co.  and  Federal  Coal  & Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  & Coke  Oo.  (except  business  of  purchas- 
ing and  selling  of  coal) . V.  105.  p.2189,  2003.612;  V.  104,  p.  2122;  V.  99, 
p.  1455;  V.  93. p.  232. 

The  New  England  Mfg.  Co.,  the  munition  co.  (in  process  of  liquidation) 
retired  during  1920,  2,225  shares  at  $100  per  share,  leaving  outstanding 
275  shares  of  which  13054  shares  are  held  by  Mass.  Gas  Cos. 

Beacon  Oil  Co  was  organized  eaily  in  1919  with  a capital  of  $2,500,000  to 
enable  the  Massachusetts  Gas  Co.’s  owning  stock  control  to  enter  the  oil 
refining  business.  V.  108,  p.  2334:  V.  112,  p.  476. 

DIVS.—  Il907tol910  .’lidc'12  1913.  14.  16  16  ’17  1917toMay’21 

>ncom.%f  3 vearly  4 yearly.  4H-  6 5 5 text.  154%  Q-F 

$1,250,000  set  aside  for  5%  com.  divs.  Aug.  1916  to  May  1917;  but  In 
June  1917  $1,750,000,  increasing  rate  for  1917-18  to  7%  yearly.  V.  104. 
D.  2644.  Red  Cross.  H of  1%  July  16  1917. 

BONDS. — The  *6,000,000  4 Hs  of  1909  have  a sinking  fund  of  $120,000 
per  annum  for  first  5 years  and  *180,000  thereafter.  No  mortgage  or  pledge 
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Mathieson  Alkali — Common  stock  $6.500,000 

Preferred  (a  ft  d)  stock  cum  7%  $3.500,000 

Maxwell  Motor  Co,  Inc — See  text. 

May  Department  Stores  Co — Common  stock  

Pref  (a  ft  d)  7%  oum  redeem  125  (text) 

May  Bldg  1st  M leasehold  serial  M gold  red  text 


1001  20.000.000 


Sept  1 1921  2 
Oct  1 '21, 154 
Mar  2 '22-'33 


Checks  mailed 
do 

Cleveland  and  Chicago 


of  assets  can  be  made  without  equally  securing  the  bonds,  V.  88,  p 
104.  161.  Debentures,  see  V.  93,  p.  1671:  V.  94.  p.  283. 

REPORT. — For  calendar  year  1920.  V.  112,  p.  1746: 

Calendar  Total  Int.,&c.,  Preferred  Common  Balance, 

Years — Income.  Charges  Dividends.  Dividends.  Surplus 

1920 $3,474,946  $620,466  (4%)$1, 000,000  (7%)$*, 750,000  $104*480 

1919 3,412,234  565,176  (4%)  1,000,000  (7%)  1,750,000  97,059 

1918 3.330,496  770,293  (4%)  1,000,000  (7%)  1,166,667  393,536 

OFFICERS. — Pres.,  James  L.  Richards;  Sec.,  A.  S.  Bull.  Office,  Minot 
Bldg.,  Boston. 

TRUSTEES. — Robt.  Winsor,  Chairman,  Charles  F.  Adams,  Walter 
O.  Baylies,  Samuel  Carr,  Joseph  B.  Russell,  Frederic  E.  Snow,  Edwin  S 
Webster,  James  L.  Richards,  H.  Wendell  Endicott,  E.  M.  Richards.— 
(V.  112,  p.  476,  938,  1030,  1746.) 

MATHIESON  ALKALI  WORKS  (INC.).— ORGANIZATION.— In- 

corp.  in  Va.  m 1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda,  &c.  In  July  1917  merged  the  Castner  Electrolytic  Alkali  Co.,  all 
stock  previously  owned. 

Capital  stock,  see  table  at  head  of 
No  bonded  debt. 


’ page.  (See  offering,  V.  104,  p.  261.) 


1918-19. 

Earnings  after  deducting  manufacturing,  selling,  general 

and  admin,  expenses,  depletion  and  depreciation $642,227  $414,522 

Other  income  (net) 59,547  79,062 


Total  income  $701,774  $493,584 

Deduct— Prov.  for  Fed.  income  & excess  profits  taxes...  $48,209  $69,231 

Provision  for  sinking  fund 37,500  49,300 

Dividends  on  preferred  stock  (7%) 214,533  215,383 

Dividends  on  common  stock _ 176,571 


Transferred  to -balance  sheet $401,532df$16,901 

caI-  ear  1320:  Net  earnings,  $585,301:  reserved  for  Fed.  taxes, 
$56,157;  pref.  stock  sinking  fund,  $31,581;  preferred  dividends,  $213,332; 
balance,  surplus,  $284,231. 

DIVIDENDS. — On  the  pref.  at  rate  of  7%  yearly,  since  organization. 
Apr.  1919  div.  on  com.  passed.  V.  108,  p.  1169. 

Common  dividends.  '09.  TO.  'll.  '12.  '13.  14'.  '15.  '16.  '17.  '18.  T9.  ’20. 

Per  cent 44*  644  6 744  5 *4  4 4 644  6 6 1 44  0 

Pres-.  E-  M.  Allen.  N.  Y.  office,  25  W.  43d  St. — (V.  112,  p.  751,  854, 

938.  1515.) 

MAXWELL  MOTOR  CO.,  INC.— ORGANIZATION.— Incorp.  in 
Delaware  Dec.  31  1912  as  successor  after  foreclosure  (plan  V.  95,  p.  1044 
1335,  1626)  of  U.  S.  Motor  Co.  V.  90,  p.  1177,  1494,  1618,  1682:  state- 
ment Sept.  1910,  V.  91.  p.  868;  V.  97,  p.  1111.  On  Sept.  1 1917  took 
a 5-year  lease  of  plant  of  Chalmers  Motor  Corp.  (which  see) . 

MERGER. — In  Nov.  1919  a readjustment  of  capitalization  and  a merger 
with  the  Chalmers  Motor  Corporation  was  proposed. 

Committees  representing  (1)  the  merchandise,  and  (2)  the  banking  credi- 
tors of  the  Maxwell  Co.;  and  (3)  the  stockholders  of  the  Maxwel)  and  the 
Chalmers  companies,  have  agreed  upon  apian  and  agreement  of  reorganiza- 
tion bearing  date  Sept.  1 1920.  This  plan  succeeds  the  n)a-  of  Aug.  30 
1919,Wrhich  was  abandoned.  V.  109,  p.  985.  978,  985,  1700.  The  plan 
was  declared  operative  in  Jan.  1921.  V.  112,  p.  263.  Suit  to  restrain 
merger,  V.  112.  p.  1150.  Pres.  W.  Ledvard  Mitchell  was  appointed 
receiver  on  April  9 1921  as  a final  step  toward  reorganization.  V.  112, 
p.  1622,  2039.  Sale  coifirmed,  &c.,  V.  112,  p.  21977 

Authorized  Capital  Stock  of  New  Merger  Company 
Class  A (Preferred)  Stock. — Par  value  $100  a share  or  without 
par  value  as  the  committee  shall  determine . Preferred  over 
Class  B as  to  assets  of  $100  a share  (In  case  of  liquidation 
voluntary  or  involuntary)  and  as  to  non-cumulattve  divi- 
dends at  rate  of  $8  per  share  per  annum,  with  right  to  par- 
ticipate equally  with  the  common  stock,  share  for  share,  in 
any  further  dividends  declared  in  any  year  after  $8  per  share 
has  been  paid  in  that  year  on  both  classes  of  stock.  Alse 
possessing  equal  voting  rights  with  Class  B stock,  share  for 

share.  Total  authorized 200,006  *br, 

(a)  To  be  sold  along  with  400,000  shares  of  Class  B stock  to 
underwriting  syndicate,  with  right  to  assenting  stockholders 

toacquire  all  or  part 150.000  »hrt 

(ft)  To  be  used  together  with  cash  and  50,000  shares  of  Class  B 

stock  in  connection  with  acquisition  of  new  management 3.000  ihn 

(c)  To  be  placed  in  the  treasury  except  in  so  far  as  used  for 

the  purposes  of  plan  or  towards  defraying  expenses 47,000  «hr6 

Class  B (or  Common ) Stock  of  no  par  value.  Total  authorized . 

800,000  shares,  viz.: 

(а)  Distributable  to  shareholders  if  participating  in  plan 170.179  shrt 

(б)  To  be  sold  with  150,000  shares  of  Class  A to  underwriting 

syndicate  (or  shareholders) 400,000  shr; 

(c)  To  be  used  with  cash  and  3,000  shares  of  Class  A stock  In 

connection  with  acquisition  of  new  management 50.000  aim 

(d)  To  be  placed  in  treasury  except  as  may  be  required  tor 

purposes  of  plan,  expenses,  &c 179.821  stm 

In  the  discretion  of  the  committee  not  exceeding  5,000  shares  of  Class  i 

stock  and  13,333  1-3  shares  of  Class  B stock  may  be  set  aside  to  be  soli 
to  employees  at  a price  not  less  per  share  than  that  at  which  the  under 
writing  syndicate  has  agreed  to  acquire  stock  under  the  plan. 

One,  Two  and  Three-Year  7%  Notes. — Payable,  principal  and  interesy 
substantially  as  follows:  One-third  in  amount  one  year  from  their  date 
one-third  in  amount  two  years  from  their  date;  and  one-third  in  amoum 
three  years  from  their  date;  but  all  or  any  part  redeemable  at  option  o' 
new  company  at  par  and  accrued  interest  upon  due  notice. 

Issuable  only  to  the  amount  required  (in  addition  to  the  cash  payment 
provided  by  the  plan)  for  delivery  under  terms  of  plan  on  account  of  claimi 
of  merchandise  creditors  and  unsecured  notes  of  Maxwell  company  deposi 
ted  or  otherwise  subjected  to  the  plan.  The  principal  amount  of  thesi 
unsecured  claims  and  notes  is  estimated  at  $22,941,000  (including  interest 
accrued  to  date  of  new  notes)  and  if  all  become  subject  to  the  plan  it  is  esti- 
mated that  the  new  company  will  issue  $15,294,000  of  the  new  notes,  viz.: 

One-year  7 % notes  subject  to  call  at  par  and  interest $5,098,00# 

Two-year  7 % notes  subject  to  call  at  par  and  interest 5,098, 00C 

Three-year  7 % notes  subject  to  call  at  par  and  interest 5,098,00# 

Chalmers  Motor  Co.  1st  M.  6%  Five-Year  Gold  Notes  Maturing 

Oct.  1 1922  (see  V.  105,  p.  912) , left  undisturbed  by  the  plan..  3.150,00t 


Treatment  of  Deposited  Securities  under  the  Plan. 

Holders  of  Amount Received  in  Exchange 

Existing — Outstanding.  Cash.  1 -Yr.Notes  2-Yr. Notes  Z-Yr. Notes 

(1)  Unsec. claims$22, 941, 000  $7,647,000  $5,098,000  $5,098,000  $5,098,006 
Per  $9,000.  (esti-)  l 3,000  2,000  2.000  2,000 

(Maxwell),  mated)  / 33  1-3%  22.22  + % 22.22  + % 22.22  + % 

Stock  of — New  Class  B Stock  of  No  Par  Value 

2)  Maxwell  (Note  also  subscription  rights  described  below.) 

1st  pref 13,133,342  65,667  shares  or  5 shares  for  $1 ,000  Maxwell 

2d  pref 10,127,468  25,319  shares  or  244  shares  for  $1,000  Maxwell 

Common  ..  12,855,158  12.856  shares  or  1 shares  for  $1 ,000  Maxwell 

Chalmers 

Preferred-  . 4,400,000  26,400  shares  or  6 shares  for  $1,000  Chalmen 

(no  par)  Com. 399, 364  sh.  39,937  shares  or  1 share  for  10  shares  Chalmen 
In  determining  the  amount  due  on  deposited  notes  and  claims  interest 
will  be  figured  thereon  to  the  date  of  the  new  notes,  and  it  is  anticipated 
that  notes  and  claims  small  in  amount  will  be  paid  in  full,  and  others  will 
require  adjustment  or  settlement. 

Estimated  ($15,000,000)  Cash  Requirements. 

For  cash  payment  to  creditors  of  one-third  of  their  claims,  say--$7.647.00l 
For  adjustment  with  secured  claims  and  release  of  collateral,  mis- 
cellaneous settlements  and  payments,  expenses  and  additional 

working  capital,  say 7,363,061 

An  underwriting  syndicate  has  been  formed,  of  which  Blair  ft  Co.,  Inc. 
have  consented  to  act  as  the  managers , which  has  agreed  to  purchaii 
150,000  shares  of  Class  A stock  and  400,000  shares  of  Class  B stock  of  the 
new  company  for  $15,000,000.  No  commission  or  other  compensatloi 
will  be  paid  to  the  syndicate.  The  managers  of  the  syndicate  for  theli 
services  as  such  will  be  paid  $250,000  as  part  of  the  expenses  of  the  plan. 

Rights  of  Depositors  to  Acquire  Syndicate  Stock. 

On  the  terms  herein  stated,  depositors  of  Maxwell  and  Chalmers  stock  art 
given  the  opportunity  to  acquire  for  $15,000,000  all  of  the  Class  A ant 
Class  B stock  which  the  syndicate  is  obligated  to  purchase,  receiving  fai 
$150  so  invested  144  shares  of  Class  A stock  and  4 shares  of  Class  B stock 
and  for  other  amounts  at  the  same  rate. 

Minimum  Amounts  of  Class  A and  Class  B Stock  Which  Depositors  Have  (At 
Absolute  Right  to  Acquire  (Along  with  Additional  Amounts 
Subject  to  Allotment.) 


In  Respect  of  Each  10  Shares  of 


-New  Stock- 


Cash  1st  Install 


Class  B.  Payment,  o, 
12  shrs.  $450  $45 

6 shrs.  225 

2.4  shrs.  90 

14.4  shrs.  540 

2.4  shrs.  90 


22  60 
9 00 
64  00 
9 00 


Existing  Stock  Deposited — Class  A . 

Maxwell  1st  pref 4.5  shrs. 

Maxwell  2d  pref 2.25  shrs. 

Maxwell  common .9  shrs. 

Chalmers  preferred 5.4  shrs. 

Chalmers  common .9  shrs. 

Note.  — In  case  holders  of  all  outstanding  stocks  of  Maxwell  and  Chalmer® 
companies  shall  acquire  the  minimum  amounts  shown  by  the  foregoing 
table,  there  will  be  deliverable  to  such  depositors  substantially  3,160  shares 
of  Class  A stock  and  8,427  shares  of  Class  B stock  in  excess  of  the  number  of 
such  shares  which  the  syndicate  is  obligated  to  purchase.  To  meet  such 
contingency  to  the  extent  required,  the  committee  will  sell  additional 
Class  A stock  and  Class  B stock  at  the  same  price  per  share,  thus  reducing 
correspondingly  the  stock  contemplated  to  remain  in  the  treasury.  Com- 
pare V.  Ill,  p.  1375. 

Managing  and  Reorganization  Committee. — Walter  P.  Chrysler,  J.  R. 
Harbeck,  Geo.  W.  Davison,  B.  F.  Everitt,  E.  R.  Tinker.  Ralph  Van 
Vechten,  James  C.  Brady,  Leo  M.  Butzell  and  Hugh  Chalmers,  Eldon 
Bisbee,  Harry  Bronner,  Henry  V.  Poor.  Sec.,  A.  A.  Rost.  11  Pine  St., 
N.  Y.  Depositary.  Central  Union  Trust  Co.,  N.  Y. 

REPORT— In  full  for  year  ending  July  31  1919,  in  V.  109,  p.  2448; 
Consol.  Profit  and  Loss  Account  Years  ending  July  31. 

1918-19.  1917-18.  1916-17.  1915-16. 

Net,  after  taxes.  &c $2,144,214  $2,437,114  $5,342,728  $5,531,034 

Other  income 1,085,109  726,220  572,176  395,857 


$3,163,334 

$871,133 

133,366 


$5,914,905 

$407,208 

139,151 


x953,762  976,427 

(6%)607,650 

(10%)1,277,800 

580,392  


$5,926,892 

$500,256 

137,641 

200,000 

2,750,013 


♦Depreciation $929,937 

Sinking  fund 131,333 

Inventories  reserve 

First  pref . dividends x233,515 

Second  pref.  dividends.  . 

Common  dividends 

istment  of  taxes 50,173 

Reduction  of  value  of 

other  investments 75,000  

Res.  forconting 600,000  

Reserve  for  income  tax. . 169,887  

Balance,  surplus $1,114,487  $549,681  $2,506,669  $2,338,982 

Total  surplus  July  31 $9,681,613  $8,567,125  $8,017,444  $5,510,775 

* Deprec.  on  bldgs.,  mach’y  and  tools  over  and  above  repairs  & replace’ts. 
x During  the  year  1917-18  the  regular  quarterly  dividends  of  1 54  % on  the 
1st  pref.  stock  for  the  quarters  ending  Sept.  30  and  Dec.  31  1917  were  paid  in 
cash  and  for  the  quarters  ending  March  31  and  June  30  1918  in  dividend 
certificates  payable  as  to  principal  two  years  from  date  of  issue,  with  interest 
at  the  rate  of  6%  per  annum,  payable  semi-annually. 

1 In  1918-19,  because  of  the  increased  cost  of  labor  and  materials  and  be- 
ause  a final  settlement  had  not  yet  been  effected  with  the  Government 
agents  and  accountants  in  regard  to  the  5-year  lease  of  the  Chalmers  Motor 
Corp.  properties,  it  was  deemed  necessary  to  conserve  the  cash  resources  of 
the  company  and  to  discontinue  the  payment  in  scrip  or  otherwise  of  the 
pref.  dividends  since  Oct.  1 1918.  See  merger  plan  V.  109,  p.  978,  985, 
1700.  2362. 

OFFICERS. — Chairman  and  President,  W.  Ledyard  Mitchell,  Detroit: 
V.-P..  Carll  Tucker,  N.  Y.;  Treas.,  W.  M.  Anthony,  Detroit;  Comp., 
lohn  Flint;  Sec.,  L.  W.  Linaweaver,  N.  Y.  headquarters.  1808  Rroadway. 
— (V.  112,  p.  263,  567,  751,  938,  1150,  1622,  1872,  1983,  2089,  2197.) 

MAV  DEPARTMENT  STORES  CO.— ORGANIZATION  — Incorporated 
m New  York  on  June  4 l9l0  and  took  over  the  Shoenberg  Mercantile  Co.  of 
St,.  Louis  roperating  the  "Famous”).  May  Shoe  ft,  Clothing  Co.  of  Denver, 
Colo.,  and  May  Co.  of  Cleveland,  O.  V.  90.  p.  1617  On  Feb.  25  1911  ao- 
mlred  entire  stock  ($1,000,000  each  of  common  and  pref.)  of  Wm.  Barr 
Dry  Goods  Co.  of  8t.  Louis.  V.  92,  p.  876:  V.  100.  p 2075.  In  July  1912 
ourchased  department  store  business  of  M.  O’Neil  ft  Co.  of  Akron.  O. — 
me  below.  V.  94.  p.  1569:  V^95.  p.  484. 

Owns  stock  of  May  Building  Co.  (Cleveland)  and  leasee  property  for  30 
rears,  rental  providing  for  Interest  and  principal  of  $2,000,000  6%  serial 
bonds,  maturing  $60,000  yearly  In  1915  and  1916.  then  $80,000  yearly  to 
1922.  $90,000  In  1923  and  1924.  $100,000  in  1925  to  1927.  $120  000  In  1928. 
and  1929.  $140,000  in  1930  and  1931  and  $200,000  In  1932  and  1933. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <fcc.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  aru 
Dividends  are  Payable 

100 
$100  &c 
None 
100 
100 
100 
100 
100  &c 

See  text 
See  text 

40.000  shs. 
$3,500,000 

12.800.000 
44,909 ,000 
12,000,000 
10,000,000 

New 

J & D 31 

Debenture  bonds  $5,400,000  g call  par;  s f Ba.c* 

1918 

5 g 

Dec  31  1933 

New  York 

Pref  (a  & d)  stock  8%  cum  $3,500,000  call  U5 

MergenthaJer  LinotvDe — Stock  autnonzed  $15,000,000 

Mexican  Petroleum  Co.,  Ltd. — common  stock.  $48,000,000- 

Pref  (a  & d)  8%  non-cum  $12.000.000 — 

Convertible  s f gold  bonds  guar  red  (text) C.xxxxc 

Underlying  bonds,  see  text 

1921 

8% 

1 0 in  ‘20 
See  text 

8g 

Q— J 
Q— M 

|-J 

M & N 

Apr  1 1921,  2% 
June  30  ’21  2 1* 
Apr  11  ’21  3% 
Apr  1 ’21  2% 
May  1 1936 

Lawyers  T & Tr  Co,  N Y 
29  Ryerson  St.,  Bklyn- 
Los  Angeles.  Cal. 

Los  Angeles.  Cal 

Bonds  red.  at  103  on  any  lnt.  day  beginning  Mar.  1 1918-MV.  97.  p.  84. 
V.  98,  p.  993.  Purchase  money  mortgage  Jan.  31  1921,  $244,500. 

STOCK.— As  to  stock  provisions,  see  V.  94.  p.  1609,  1768;  V.  95.  p.  484 

Pref.  stock  issued  $8,250,000;  retired  by  s.  fd.  to  Jan.  1921,  $2,000,000- 
The  stockholders  on  June  10  1920  authorized  an  increase  in  the  common 
stock  from  $15,000,000  to  $20,000,000.  V.  110,  p.  2081.  2197.  2492. 
DIVIDENDS  ou  ,'T2.  ’13.  1914.  '15.  ’16.  ’17. ’18.  ’19.  ’20.  ’21. 

Common  stock %\42£  5 6 25*  25*  5 5 6 75*  text 


REPORT. — For  year  ending  Jan.  31  1921,  in  V.  112,  p.  1395,  showed: 
Jan.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Net  sales $68,254,715  $57,962,444  $41,179,261  $35,631,660 

Net  profits 6,029,675  7,848,104  4,387,859  3,858,310 

Federal  taxes 1,400,000  2,400,000  1,600,000  850,000 

Shrinkage  in  inventories  1,250,000  

Preferred  dividends  (7%)  437,500  459,638  477,881  499,538 

Common  dividends.. (7M)1, 362, 166  (6)900,000  (5)750,000  (5)750,000 


Balance,  surplus $2,830,009  $2,838,466  $1,559,978  $1,758,772 

Pres.,  Morton  J.  May.  N.  Y.  office,  128  Broadway. — (V.  112,  p. 
1395,  1622.) 

MERCANTILE  STORES  CO.,  INC.,  NEW  YORK  CITY.— ORGAN. 
— Incorporated  in  Delaware  in  Jan.  1919  per  plan  in  V.  107,  p.  2480,  as 
successor  of  Mercantile  Stores  Corp.,  which  in  turn  was  formed  in  accord- 
ance with  the  plan  of  Sept.  25  1914  for  the  reorganization  of  the  dry  goods 

, „ tt  -t.  ""  - "Ta  fififl  mi|  ■ST'''  Owns  capital 

NEW  SECURITIES.— The  plan  of  Dec.  18  1918  (V.  107,  p.  2480),  was 
formulated  to  put  the  several  properties  on  a permanent  basis  by  exchanging 
Collateral  notes  of  the  several  series,  all  due  Dec.  1 1919,  for  stock  aad 
bonds  ( 4*  each)  in  amounts  together  aggregating  the  valuation  of  the  assets 
pledged  to  said  series  by  the  collateral  trust  agreement  of  1914,  as  below 
shown.  In  Nov.  1919  a very  large  proportion  of  the  notes  had  assented  to 
the  plan,  but  the  transfer  of  assets  was  awaiting  further  assents.  V. 
109,  p.  1^98. 

The  new  company  is  authorized  to  issue  under  the  plan  $5,400,000  5%  15 
year  debenture  bonds  dated  Dec.  31  1918,  Bankers  Trust  Co.  of  N.  Y. 
trustee.  M nlmnm  sinking  fund  beginning  in  1919,  66  2-3%  of  the  net 
earnings  of  each  fiscal  year  after  deducting  interest,  setting  up  necessary 
reserves,  &c.  It  is  contemplated  to  retire  the  bonds  either  through  call  for 
tenders,  purchase  at  public  or  private  sale  below  par  or  by  lot  at  par  to 
extent  of  available  funds.  To  secure  continuity  in  the  management  a five- 
year  voting  trust  for  the  stock  has  been  created,and;the  five  men  previously 
composing  the  board  of  trustees  consented  to  serve  as  the  members  thereof, 
namely  James  S.  Alexander,  Pres.  Nat.  Bank  of  Commerce,  N.  Y.;  Ernest  A. 
flamill.  Pres.  Corn  Exchange  Nat  Bank.  Chicago;  John  W.  T Nichols, 
of  Minot,  Hooper  & Co.,  N.  Y.;  Philip  Stockton.  Pres.  Old  Colony  Trust 
Co..  Boston,  and  Henry  W.  Howe,  of  Lawrence  & Co..  Boston  and  N.  Y. 

Basis  of  Exchange  of  Notes  of  Old  Mercantile  Store  Corporation 


[Amounts  so  Issuable  and  sums  paid  In  cash  inserted  by  Editor.) 

Collateral  No.  Notes,  Princ’l  Paid  Plan  Offered 

Valuation.  Ser.  Original  Amt.  to  Dec. 30 ’18.  P.  Ct.  Mstk.Hbds. 

1 Olaflin,  N.  Y $6,713,244  $2,807,274  10.05  $674,681 


$366,593  2 Batte  n,  Bkln  814.950 
511.646  3 Bacon.Loulsv  1,985.674 
a 4 Bedford,  Br.  1,072,078 

523,986  5 Castner.Nash  564,747 
559,744  6 Oonnell.Butte  1.000,942 
a 7 Defender.NY  1,206.856 

196,681  8 Fair.  Cinclnn  * “ 

1,431,869  9 Hen'sy, Butte 
Free  asset  10  Jones,  Kan  C 
522.166  11  Joslin, Denver 
167,731  12  Kline.Alt’na 
802,540  13  Lion,  Toledo 


14  L & 6,  Read. 
602,411  15  MacD, Seattle 
282.522  16  McAlpin.Oln 
354,705  17  Montg'y  Fair 
294,440  18  Peoples, Tac'a 
245,201  19  Root,  Ter.  H 
a 20  Springs,  GrR 

426,874  21  Watkins 

196,707  22  Watt.Norfolk 
384,047  23  White, Au'sta 
120,996  24  White  h’e.Spo 
2,819,141  Free  assets.. 


1,541,723 
1,612,331 
521.545 
586,240 
1,275,617 
1,744,636 
1,161,313 
1,642,510 
843 ,820 
1.095M73 
1,647.812 
1,168,625 
1,053,714 
1,107,972 
1,092,907 
1,473,031 
846,874 


195,588  55.03 
891,194  35.81 
289,461  10.05 

235,539  92.71 
349,272  65.97 

860,609  10.05 

370.013  22.80 
536,100  83.19 
521,545 
488,199 
395,897 
797,835 
342,587 
494.203 
99,398 
400.187 
729,464 
310,470 
492,611 
340,147 
409,429 
453.527 
218.249 


62.68 

22.41 

56.05 

10.05 
46.72 
43.53 

42.42 
27.92 
31.03 

10.05 
48.57 

28.05 
36.12 
24.33 


448.460 

711,070 

107,744 

523.577 

660.321 

121.289 

351,613 

1,341.296 

None 

367,455 

285.866 

977,868 

116,712 

767,381 

367.315 

464,742 

460.069 

362,624 

105.898 

538,142 


$10,800,000  Total $33,774,736  $13,028,197  about  $10,800,000 

a Wholesale  house  sold  in  1917. 

On  Dec.  31  1919  the  company  bid  in  at  auction  all  the  properties  of  the: 
Mercantile  Stores  Corp.  for  a total  of  $9,385,025. 

REPORT. — Statement  of  Oct.  1917  with  financial  report  for  each 
store.  V.  105.  p.  1895. 

OFFICERS. — President.  Alexander  New;  Secretary.  Charles  H.  Low. 
N.  Y.  office,  220  5th  Ave.— (V.  112,  p.  1522.) 

MERCER  MOTORS  CO.— (V.  Ill,  p.  185,  1477,  1753.  1858). 

MERCK  & CO.— ORGANIZATION.— Incorporated  in  New  York  in 
1908  (recapitalized  in  Aug.  1919) . Principal  plant  at  Rahway,  N.  J.,  occu- 
pies 35  acres  and  a small  plant  at  Midland,  Mich.  Business,  fine  chem- 
icals for  medicinal,  photographic,  technical  and  household  uses;  standard 
ized  reagent  chemicals  and  disinfectants,  being  among  the  largest  producers 
of  chloral  hydrate,  iodine  preparations,  bismuth  preparations,  acetanilid, 
salicylic  acid,  methyl  salicylate  (artificial  oil  of  wintergreen) , and  other 
salicylates,  important  alkaloids,  as  well  as  other  articles  and,  in  addition, 
having  exclusive  agencies  for  some  of  the  most  important  articles  along  these 
lines.  V.  109.  p.  482. 

STOCK. — Preferred  stock,  authorized  and  issued,  $3,500,000  8%  cum. 
Common,  40,000  shares,  no  par  value.  Pref.  stock  is  callable  at  115  at 
any  time  all  or  in  part.  Beginning  July  1 1921  3%  of  the  largest  amount 
of  pref.  stock  outstanding  must  be  retired  annually  at  not  above  115  out 
of  surplus  profits  after  divs.  on  pref.  stock.  No  mtge.  without  consent  of 
75%  of  each  class  of  stock  given  separately.  Both  classes  of  stock  have 


equal  voting  power.  V.  109,  p.  482.  Divs.  on  pref.  are  being  paid  at  the 
rate  of  8%  p.  a.  (2%  Q.-J.). 

- REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1405.  2197,  showed:  Net 
profits  after  deprec.,  $323,561;  other  income,  $17,216;  pref.  divs.  (8%). 
$280,000;  other  deductions,  $66,908;  bal.,  def.,  $6,131. 

Pres.,  George  Merck.  N.Y.  office,  45ParkPlace. — (V.  112, p.  1405,  2197.) 

MEROENTHALER  LINO 

and  controls  British  Llnoty  

Setzmaschlnen  Fabrik.  V.  88,  p.  509,  567.  948.  689.  Decisions,  V.  100. 
p.  68.  234;  V.  104.  p.  1149. 

DIVS.  f’97.  '9,. -’00.  ’01.  ’02-’13.  '14.  T5.  T6.  1917.  ’18.  T9.  ’20.  ’21. 
Per  cent.  \ 163*  20  y’ly  13}*  15  y’ly  14)3  10  12}*  124*  124*  10  10  text 

In  1921 : March  31 , 2 4* : June  30.  2 J*  • 

REPORT. — For  year  ended  Sept.  30  1920  in  V.  111.  p.  2137,  showed: 
Sept.  30  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Net.  after  depreciation..  $2,430,731  $1,663,138  $1,343,545  $1,883,159 

Dividends  (about) 1,280.000  1,280.000  1,600,000  1,600.000 

Ratepercent (10%)  (10%)  (124*%)  (124*%) 

Pres.,  Philip  T.  Dodge;  Sec.  & Treas.,  Jos.  T.  Mackey.  Office,  29  Ryer- 
son  St.,  Brooklyn,  N.  Y— (V.  Ill,  p.  2048,  2137,  2224;  V.  112,  p.  264.) 

METROPOLITAN  EDISON  CO.— Supplies  electricity  for  light  and 
power  to  a system  which  centres  around  Reading  and  Lebanon,  Pa.  Total 
population  served  about  250,000,  including  over  24  communities. 


Capitalization — 


Authorized.  Outstanding.  G.G.&E\.i 


$3,000,000 

2.500.000 

4.950.000 
1,000.000 
2,614,500 


$3,000,000 


Common  stock $3,000,000 

Preferred  stock 5,000,000 

1st  & Ref.  Mtge.  5s  1922 10.000,000 

Ref.  & Impt.  8s,  1935 

Metrop.  Elec.  1st  M.  5s  1939 Closed 

Office.— Reading,  Pa.— (V.  112,  p.  1522.) 

MEXICAN  PETROLEUM  CO..  LTD..  OF  DEL.— ORGANIZATION. 
Ac. — Incorp.  in  Del. Feb.  16  1907.  Holds  99%  of  outstanding  stock  of  Mex- 
ico Petroleum  Co.  (Calif.)  and  entire  stock  of  Huasteca  Petroleum  Co., 

Tamiahua  Petroleum  Co.  and  Tuxpam  Petroleum  Co. 

Properties. — Some  of  the  principal  properties  owned  by  the  company 
through  its  subsidiaries  may  be  briefly  described  as  follows:  (1)  Holdings  and 
interests  in  lands  aggregatin 
72  traces  located  throughout 
with  a capacity  (in  April  1921)  of  125,000  bbls.  daily,  which,  upon  comple- 
tion of  construction  under  way,  will  be  largely  increased;  (3)  refinery  at 
Tampico  with  a daily  capacity  in  excess  of  100,000  bbls.  and  one  at  Destre- 
han  (New  Orleans)  with  a daily  capacity  of  25,000  bbls.  (4)  Storage  tanks 
in  Mexico  and  U.  S.  aggregating  10,000,000  bbls.  capacity;  (5)  distributing 
stations  at  or  adjacent  to  Portland,  Me.,  Boston,  Providence,  New  York, 
Norfolk,  Jacksonville,  Tampa,  New  Orleans,  Galveston  and  Panama  Canal. 

In  June  1916  the  Pan-American  Petroleum  & Transport  Co.  (which  see) 
acquired  control,  owning  in  April  1921  $9,035,000  pref.  and  $31,461,000 
common,  being  over  71%  of  the  total  outstanding  capital  stock. 

New  Mexican  oil  tax  in  April  1918,  V.  106,  p.  1465,  2295.  Fuel  oil 
contract.  V.  109.  p.  1466. 

The  British  Mexican  Petroleum  Co.  was  incorporated  in  England  In 
July  1919  with  a paid-up  initial  capital  of  £2,000,000,  one-half  of  which  was 
subscribed  by  British  interests  and  the  other  half  by  the  Pan-American  com- 
pany, to  market  Mexican  Petroleum  oil  and  gasoline  in  the  Eastern  Hemi- 
sphere and  to  own  a fleet  of  tankers  and  tank  farms  for  the  bunkering  of 
ships  with  fuel  oil.  Proposes  also  to  erect  refineries  to  handle  crude  oil  from 
the  Mexican  Petroleum  Co.  The  contract  with  the  Mexican  Petroleum  Co. 
runs  for  20  years  and  requires  an  annual  purchase  from  the  Mexican  Pe- 
troleum Co.  of  several  million  barrels  of  oil  and  gasoline.  V.  109,  p.  373. 

STOCK. — In  Nov.  1919  the  Pan-American  Petroleum  & Transport  Co., 
offered  from  Nov.  5 to  25,  to  give  two  $50  shares  of  its  non-voting  Class  B 
common  stock  for  each  $100  share  of  its  outstanding  common.  V.  109, 
p.  1703,  1992.  The  offer  to  exchange  was  renewed  in  Dec.  1920.  V.  Ill, 
p.  2331. 

DIVIDENDS.— On  common,  1%,  1910  and  1911:  1912,  3%:  1913.  4%; 
then  none  till  Oct.  15  1917,  1 4*  %;  Jan.  1918, 14*%;  April  1918  to  July  1919 
(quar.).  2%,  half  in  Liberty  bonds.  In  Oct.  1919  paid  r~ 


I 2%  and  in  Jan.  and 


Oct.  1920  and  Jan.,  and  Apr.  1921,  paid  ; 

Dividends  on  pref.  stock  were  resumed  Apr.  1 1916,  2%  being  paid  quar- 
terly (8%  p.  a.)  thereafter  till  and  including  Apr.  1 1921. 

BONDS. — The  convert.  8%  s.  f.  gold  bonds  are  guaranteed  prin.  & int. 
by  Pan- Amur  Petroleum  & Transport  Co.  and  are  redeemable  as  a whole 
only  at  107 4*  and  int.,  if  redeemed  on  or  before  May  1 1929,  and  thereafter 
at  1074*  and  int.  less  1%  for  each  year  or  part  thereof  elapsed  after  May  1 
1929.  Convertible  until  May  1 1931  into  Class  “B”  common  stock  of  Pan 
American  Petroleum  & Transport  Co.  at  $100  per  share  (par  $50),  with  pro- 
vision for  a reduction  in  the  conversion  price  (subject  to  certain  exceptions)  if 
additional  common  stock  or  Class  "B”  common  stock  shall  be  issued  or 
sold  at  prices  lower  than  $100  per  share.  V.  112.  p.  1622,  1746. 

Underlying  bonds:  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1 1929  and  Joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum, 
Ltd.,  of  Del.,  6s,  due  Apr.  1 1928,  and  Mexican  Petrloeum  Co.  (Cal.)  S.  F. 
6s,  due  1930  (of  which  only  $665,500.  $263,000  and  $80,500,  respectively. 
In  one  hands  of  the  public,  the  remainder  being  held  by  the  consolidated 
cos.) . and  the  balance  for  not  over  five-sixths  of  the  cost  of  acquisitions  and 
capital  expenditures.  Each  series  has  a sinking  fund. 

REPORT. — For  calendar  year  1920,  in  V.  112.  p.  1864,  1972,  showed: 
Combined  Income  Account  for  Years  Ending  Dec.  31. 

1920.  bl918.  1917.  1916. 

Total  net  income a$ll, 860.487  $12,146,282  $6,215,480  $7,408,812 

Bond  interest j [ 125,668  608,460  255,752 

Amortization i 190,8391  260,293  

Bond  discount  & exp__J ( 60,877  — ---  

Balance $11,672,648  $11,699,444  $5,607,020  $7,153,059 

Inc.  & excess  profits  tax.  1,898,749  5,000.000  621,000  

Balance $9,773,899  $6,699,444  $4,986,020  $7,153,059 

Preferred  dividends  (8%)  960.000  960.000  960.000  960,000 

Common  dividends_x(8%)8,817.939  (8)3,168,008  (3)1,180,263  

Balaifce,  surplus def$4,040  $2,571,436  $2,845,757  $6,193,059 

a After  deducting  $30,606,246  for  depreciation,  b No  report  was  issued 
for  1919.  but  the  bond  offering  in  V.  112,  p.  1746,  shows  that  the  total  net 
income  for  that  year  was  $8,210,379  and  net,  after  interest  and  Federal 
taxes,  was  $6,980,440.  x Dividends  for  1920  were  paid  in  cash,  $4,735,299, 
and  $4,082,640  in  common  stock. 
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/Mexican  Telegraph  Co— Stock  authorized  $5.000,000 

Miami  Copper  Co — Capital  stock  $4,000.000 

Mich  State  Telep — Common  stock 


Pref  6%  cu  (a  & d)  $4,000,000  red  any  Feb  ] 
Michigan  State  Telephone  1st  mtge  $10.00( 
Detroit  River  Telephone  Co  1st  M 


Real  estate  mortgage  notes 

Middle  States  Oil  Corp— Stock  $16.000,000 

Middle  West  Utilities  Co— Common  stock  $200,000  shares 

Preferred  stock  $20,000,000  auth 

Prior  lien  stock  $20,000,000  auth 

Collateral  bonds  gold  red  text ICxc 

Collateral  gold  notes  Ser  E see  text  call  100 xxIC.c* 

do  do  Ser  F do  do... ..xxxIC 

5-yr  7%  Convert  Gold  Notes  (auth  $2,500,000)  call c* 

Secured  gold  notes  Ser  A red  text  $5.000,000 Baxxxc* 

do  do  Ser  B red  (text)  $2,500,000- Ba.xxxc* 

Midvale  Steel  & Ord  Co— Stock  $150,000,000  (V  102  p 71o) 
Collateral  Trust  conv  s fd  bonds,  call,  at  105  (text)  Qc»&r* 
Bonds  of  Subsidiaries — 

Union  Coal  & Coke  30-.vr  s fd  bds  call  105 UP 

Pitts  & Westm  Coal  Co  $2,500,000  20-yr  (closed  mtge).GP 

Pltts-Westmore  Coal  $6,000,000  1st  mtge  bonds SP 

Manufacturers  Water  Co  $4,000,000  1st  M s fd  bonds.-QP 

Johnstown  Water  Co  $1,500,000  1st  mtge  s fd  bonds 

Beaver  88  Co  1st  M due  Dec  1 1918  to  ’20  $13,000;  1921 

to  1927  $28,000;  1928,  $30,000,  call  102_. QP.c 

Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p a OP 

z On  Sept.  30 1920  $42,479,500  was  outstanding,  excluding 


1915 

1918 

1919 

1919 

1920 
1920 

1916 

1916 

1905 

1907 

1909 

1909 

1916 

1916 

$1.67 


100 
100 
600  &c 


10 
None 
100 
100 
100  &c 
100  &c 
100  &c 
100  &c 
100  &c 
100  &c 
$50 
600  Ac 


$4,996 

3.735 

6.000 

4.000 

9.716 

62 

214 

14,750, 

124 

15,564, 

i ii  in 

9,336, 

800, 

300, 

2,496, 

2.500, 

2.134, 

100.000, 

Z42.479, 


See  text  . 

*B 

See  text 
See  text 
See  text 

6 g 
6 8 


8 g 

See  text 

6 g 


%-JF 


Q— J 
text 
text 


3.104.000 

441 .000 

2.928.000 

2.804.000 

690.000 

226.000 
910.000 

treasury  an 


See  text 
May  16  ’21  10% 
.Sept  1914  1M 
.Sept  30  19  1 M 
i Feb  1 1924 
1 Sept  1 1930 

July  V1921  4% 
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d$2,464,5  00  redeemed. 


Office.  89  Broad  st.  N Y 


Checks  mailed 
HarrlsForbes&Co.NY&B 
Detroit  Trust  Co . Detroit 

Checks  mailed 


New  York  and  Chicago 
do  do 

do  do 

do  do 

do  do 

do  do 

New  York 


OFFICERS.— Pres..  E.  L.  Doheny;  V.-Ps.,  C.  E.  Harwood,  H.  G.  Wylie. 
Norman  Bridge  (&  Asst.  Sec.);  J.  M.  Danziger,  J.  S.  Wood.  Franklin  K. 
Lane;  E.  L.  Doheny  Jr.  (&  Treas.);  Sec.,  O.  D.  Bennett.  Office,  Los 
Angeles,  Calif.— (V.  112,  p.  1512,  1622,  1746,  1864,  1972,  2089.) 

MEXICAN  TELEGRAPH  COMPANY.— Organized  in  1878  under  laws 
of  N.  Y.  State.  Owns  3 cables  in  the  Gulf  of  Mexico,  from  Galveston, 
Texas,  to  Vera  Cruz,  Mexico,  comprising  about  2,100  miles  of  lines.  It  also 
owns  a one-third  interest  in  two  cables  from  New  York  to  Colon,  Isthmus  of 
Panama,  1,476  miles,  and  a land  line  from  Vera  Cruz  to  the  City  of  Mex- 
ico, 267  miles.  Owns  9.531  shares  of  All  America  Cables,  Inc.  (formerly 
Cent.  & So.  Amer.  Tel.  Co.),  which  see.  In  Aug  1919  the  last-named 
company  offered  $180  of  its  own  stock  for  each  $100  share  of  this  company 
and  in  Feb.  1920  had  acquired  all  except  $84,200.  V.  109,  p.  1084. 

DIVIDENDS.— In  1882  to  1886,  lncl.,  8%  yearly;  from  1887  to  July 
1920.  both  lncl.,  at  rate  of  10%  per  annum  (2  Q.-J.);  also  June  1 1906, 

60%,  and  June  1 1909,  25%  in  stock;  April  1 1917,  39%  In  stock,  increasing 
the  outstanding  stock  to  $4,995,200.  V.  106.  p.  91.  See  full  statement. 
V.  104.  p.  568.  1049;  V.  83.  p.  1104.  2627. 

REPORT— For  1919  (11  mos.),  V.  110,  p.  1093: 

Gross.  Net.  War  Tax.  Dividends.  Bal.,  Sur. 
>s.)— $1,529,929  $1,334,516  $234,167  (10%)$374,640  $725,708 

1,522.910  974,002  187,372  (10%)  499,520  287.110 

1,492,526  1,220,814  176.631  (10%)  464,370  579.812 

1,412.836  997.700  (10%)  358,940  638,760 

plus  Nov.  30  1919.  $4,482,577. 

Chairman,  E.  L.  Baylies;  Pres.,  John  L.  Merrill;  V.-Pres.  & Sec.,  J.  R. 
Beard,  89  Broad  St.,  N.  Y— (V.  109,  p.  1084.  1371. 2444;  V.  110,  p.  1093.) 


1919  (11  m< 
1918,  year 
1917,  year 
1916.  year 
Total  sur 


MIAMI  COPPER  CO.— ORGANIZATION.— Incorp.  Nov.  29  1907  in 
Delaware.  Property  totals  1,222  acres  near  Globe,  Ariz.  Decision,  V.  105, 
p.  1109.  1214;  V.  Ill,  p.  2430. 

REPORT. — For  fiscal  year  ended  Dec.  31  1920: 

1920.  1919.  1918.  1917. 

Copper  sold  (lbs.) 55.553,089  56,435,649  58,841,370  44,208,061 

Total  sales $9,869,519  $10,533,737  $14,446,704  $10,673,409 

Balance  for  dividends...  $2,888,479  $1,494,856  $5,262,419  $4,952,137 

Dividends  (40%)1, 494, 228(50)1867, 785(90)3362 ,013(170)6537 247 

Dividends—  12.  ’13.  '14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20.’21 . 

Percent  (see  V.  105.  p 2099)..  30  40  30  45  115  170  90  60  40  text 
In  1921:  Feb..  10%;May,  10%. 

Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  C.  A.  V.  108,  p.  1515:  V.  104,  p.  2557. 

Pres.,  Adolph  Lewisohn;  Sec.,  Herman  Cook:  Treas.,  Sam  A.  Lewisohn. 
Office.  61  Broadway,  N.  Y.— (V.  112,  p.  167,  658,  1288,  1522,  1746.) 

MICHIGAN  STATE  TELEPHONE  CO.— ORGANIZATION.— Incor- 
porated in  Michigan  Jan.  30  1904  (V.  75,  p.  33,  1034) . In  Dec.  1919  Am. 
Telep.  & Teleg.  Co.  owned  $1,936,500  pref.  and  $5,997,400  common  stock. 
V.  91,  p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  949;  V.  97,  p.  179,  369.  Divs.  on 
preferred  stock  were  discontinued  in  Dec.  1919  because  of  poor  earnings  and 
pending  the  outcome  of  the  company's  application  for  increased  rates. 
No  dividend  on  common  stock  since  1914.  Rates  In  1918.  V.  107,  p. 
506,  2193,  2293. 

BONDS  — See  V.  86.  p.  921,  1103;  V.  88,  p.  380,  1005;  V.  92,  p.  600. 
OFFICERS. — Pres.,  Franz  C.  Kuhn;  V.-P.,  Dudley  E.  Waters;  V.-P) 
& Gen.  Mgr.,  George  M.  Welch;  Sec.  & Treas.,  W.  I.  Mizner;  Gen.  Aud., 
H.  J.  Booth.  Office,  Detroit. — (V.  110,  p.  82.) 


MIDDLE  STATES  OIL  CORP.— ORGANIZATION.— Incorp.  in  Del. 
Feb.  24  1917.  A holding  company.  Owns  entire  issued  stocks  of  the 
following  companies:  NumberOne  Oil  Co.,  $200,000;  Number  Seventy-seven 
Oil  Co.,  $200,000;  Peters  Oil  Co.,  $2,000,000;  Corona  Oil  Co.,  $4,000,000; 
and  over  86%  of  Ranger  Texas  Oil  Co.,  84%  of  Dominion  Oil  Co.,  and 
93,5%  of  Texas  Chief  Oil  Co.  Subsidiary  companies  reported  to  have  a 
daily  settled  production  of  over  6 , 900  bbls . Producing  wells , 1 80 ; gas  wells , 
7;  wells  drilling,  27.  Royalty  deal  closed.  V.  110,  p.  172. 

STOCK. — The  stockholders  on  Sept.  20  1920  authorized  an  increase  in 
the  capital  stock  from  $8,000,000  to  $16,000,000.  V.  Ill,  p.  1284. 

Stockholders  of  record  Jan.  18  1921  were  given  the  right  to  subscribe  on 
or  before  Feb . 1 1 92 1 at  $ 1 1 per  share  for  250 , 000  shares  of  capital  stock  (par 
$10) . being  at  the  rate  of  one  share  of  new  stock  for  each  four  shares  held. 
V.  112.  p.  264. 

DIVIDENDS. — Cash  dividends  were  paid  each  month  since  Nov.  1 
1917  as  follows:  From  Nov.  1 1917  to  March  1 1918,  both  lncl.,  H of  1% 
monthly  from  April  1 1918  to  April  1 1920,  1 % monthly;  on  July  1 and  Oct. 
1 1920  paid  4%  quar.  On  Jan  1,  Apr  1 and  July  1 1921  paid  3%  quar.  and 
1 % extra.  In  addition  seven  stock  dividends  aggregating  120%  have  been 
paid,  viz.:  Aug.  1 1918,  4%;  Nov.  1 8%;  Feb.  1 1991,  8%;  May  1,  Sept.  1, 
Dec.  1 1919,  10%  each;  Mar.  1 1920,  20%;  July  10  1920,  50%.  V.  109. 
p.  1705. 

CONSOLIDATED  INCOME  ACCOUNT.— For  year  ended  Dec.  31 
1920,  in  V.  112,  p.  476,  showed:  Gross  income,  $8,752,375;  divs.  received, 
$999,710;  deductions,  $1,788,355;  reserves,  in'cl.  Fed.  taxes,  $300,000;  divs. 
paid,  $2,576,030;  net  profits,  $5,087,700. 


DIRECTORS— C.  N.  Haskill  (Chairman),  P.  D.  Saklatvata  (Pres.), 
W.  L.  Walker  (V.-P.),  H.  G.  Baker,  I.  M.  Putnam,  William  Murdock. 
William  Rosenfeld,  E.  S.  Lawrence,  Norman  G.  Pearsall  (V.-P.  and  Asst. 
Sec.),  New  York;  Scott  Ferris,  Lawton,  Okla.;  C.  J.  Haskill  (V.-P.). 
Tulsa.  Okla.;  W.  E.  Holloway,  Yonkers,  N.  Y.:  H.  S.  Bettes,  Paris.  Texas; 
C.  B.  Peters,  Pawhuska,  Okla.  Office,  347  Madison  Ave.,  N.  Y. — 
(V.  112,  p.  567,  854,  939,  1288,  1623.  1983,  2197.) 

MIDDLE  WEST  UTILITIES  CO. — A holding  company  incorporated 
by  the  Insull  interests  of  Chicago  in  Delaware  May  1912. 

Subsidiary  Operating  Companies  (compare  “Electric  Ry.  Section”  and  V. 
106.  p.  2646;  V.  108,  p.  2525). — (1)  IlUnois. — Central  111.  Pub.  Serv.  Co.; 
Sterling  Dixon  & Eastern  Elec.  Ry.;  111.  North.  Util.  Co.  (V.  103,  p.  496); 
McHenry  County  Lt.  & Pow.  Co.  (2)  Indiana. — Inter-State  Pub.  Serv. 
Co.  (V.  94.  p.  1157,  -1701),  Indianapolis  & Louisville  Traction  Ry.  Co.; 
Southern  Ind.  Pow.  Co.  (V.  100,  p.  2006);  United  Gas  & Elec.  Co..  New 
Albany  Water-Works,  Louisville  & Northern  Ry.  & Ltg.  Co.  Louisville  & 
South.  Ind.  Trac.  Co.;  Central  Ind.  Ltg.  Co.  (3)  Kentucky. — Kentucky 
Util  Co.;  Kentucky  Lt.  & Pow.  Co.  (V.  104,  p.  2010).  (4)  Michigan.— 

Michigan  Gas  & Elec.  Co.  (V.  104,  p.  950);  (5)  Missouri. — Missouri  Gas 

& Elec.  Serv.  Co.  (6)  Nebraska. — Nebraska  City  Util.  Co.;  Central  Pow. 
Co.  (V.  109,  p.  479):  (7)  New  England. — Twin  State  Gas  & Elec.  Co. 

(V.  109,  p.  79);  Berwick  & Salmon  Falls  Elec.  Co.  (8)  Oklahoma. — Public 
Serv.  Co.  of  Okla.  (V  101.  0.  923)-  Chickasha  Gas  & Elec.  Co.  (V.  101,  p. 
532);  Amer.  Pub.  Serv.  Co.  (of  Okla.  and  Texas).  (9)  Tennessee. — 


Citizens  Gas  Lt.  Co.  (10)  Virginia. — Electric  Transmission  Co.  of  Vir- 
ginia (V.  102,  p.  254,  440).  (11)  Wisconsin. — -Southern  Wise.  Elec.  Co. 

(V.  104.  p.  1050;  North  West  Util.  Co.  (V.  108,  p.  385,  2525.) 

As  to  offering  of  bonds  of  Central  Power  Co.  of  Delaw.  in  Aug.  1919. 
seeV.  109,  p.479. 

In  1917  acquired  Amer  Pub.  Serv.  Co.,  &c.  See  V.  106.  p.  2646. 

The  stockholders  voted  June  15  1920  to  merge  and  consolidate  the  Middle 
West  Securities  Co.  into  the  Middle  West  Utilities  Co.  The  new  company 
issued  stock  as  shown  in  table  at  head  of  page.  Compare  V.  110,  p.  2076, 
2192. 

DIVIDENDS.— Divs.  on  pref.,  Sept.  1912  to  June  1918,  1)*%  Q.-M. 
The  June  1 1918  pref.  dividend  was  paid  in  10-yr.  6%  div.  certs,  subject 
to  call  by  the  company  and  convertible  at  option  of  holders  into  stock  of 
either  class;  none  paid  thereafter  until  May  14  1921,  when  \ Vs%  was  paid; 
V.  107,  p.  909.  See  V.  106,  p.  2123.  In  January  1917  declared  an  ini- 
tial cash  dividend  of  2%  on  common  stock,  payable  in  quarterly  install- 
ments of  lA  of  1 % . beginning  April  2 , and  a stock  dividend  of  2 % , payable 
1%  semi-annually  in  April  and  Oct.  1917;  April  1918,  )$  of  1%  cash  and 
l % stock  div.;  none  since  on  the  com.  stock.  V.  106,  p.  2646;  V.  108,  p. 
2525. 


BONDS. — The  10-yr.  6%  collat.  bonds  of  1915  have  (a)  their  issue  limited 
to  75')’'  of  the  company's  capital  stock  at  any  time  outstanding:  (b)  are  se- 
cured by  bonds  of  subsidiary  cos.  in  such  amounts  that  the  principal  and  int. 
of  pledged  bonds  shall  always  be  at  least  equal  to  the  principal  amount  of 
collat.  bonds  outstanding  plus  interest;  (c)  are  redeemable  at  102)4  on  int. 
dates  to  Apr.  1 1922  and  at  101)4  thereafter. 

The  subsidiary  companies  in  most  cases  have  bonds  in  hands  of  public. 


NOTES. — The  collateral  notes  are  restricted  to  40%  of  the  amount  of 
pref.  stock  at  any  time  outstanding  and  are  to  be  secured  by  pledge  of  mtge. 
bonds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured  by 
a second  lien  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
In  May  1920  there  were  two  Series  (E  and  F)' unmatured,  as  per  table  at 
head  of  page.  V.  105,  p.  499,  1313;  V.  106,  p.  2646.  The  $2,500,000 
convertible  notes  of  1919  as  issued  are  secured  by  pledge  of  30%  in  the  com- 
pany's common  stock  of  Middle  West  Utilities  Co.,  and  120%  in  pref.  stock 
of  various  subsidiaries.  V.  108,  p.  1613  , 2525. 

The  Ser.  A secured  8%  notes  are  redeemable,  all  or  part,  at  any  time  after 
Sept.  1 1925  at  105  and  int.,  during  the  12  months  ending  Sept.  1 1926, 
and  decreasing  H of  1 % in  each  year  thereafter . Secured  by  pledge  of 
mtge.  bonds  on  properties  of  subsidiary  companies  owned  or  controlled. 
V.  Ill,  p.  1566. 

The  Ser.  B secured  8%  notes  are  redeemable,  all  or  part,  after  Nov.  30 
1925,  at  107)4  and  int.  to  Nov.  30  1930,  at  105  to  Nov.  30  1935,  at  102)4 
to  Nov.  30  1936,  and  reducing  )4  of  1%  each  year  thereafter  to  100)4 
during  the  12  months  ending  Nov.  30  1940.  A sinking  fund  is  provided 
with  semi-annual  payments  (J.  & D.)  of  $25,000  each.  Secured  by  pledge 
of  mtge.  bonds  on  properties  of  subsidiary  companies  owned  or  controlled. 
V.  112,  p.  62. 

On  Dec.  31  1920  there  were  outstanding  $2,105,473  collateral  loans  and 
$836,784  deferred  payments  on  purchase  contracts. 


, in  V.  112,  p.  1405  (showin* 


REPORT. — For  8 mos.  ending  Dec.  31  192 
sub.  co.  chaiges,  &c.,  paid  outside  holders): 

Subsidiary  Companies 

1920  (8  mos.)  1919-20.  1918-19.  1917-18. 

Gross  earnings $15,919,664  $19,362,674  $14,641,035  $12,157,122 


Net,  after  expenses,  &c_ 
Int . oncoll . notes , bds . , &c 
Discount  on  securities.. 

Preferred  dividends ) 

Common  divs.  (cash).. ) 


3,918.217 

,839,817 

106,260 

343,160 


5,131,766 

2,410,572 

142,439 

400,882 


3,882,342 

1,983,174 

85,017 

420,478 


3,448,098 

,715,190 

77,167 

389,971 


Balance,  accruing  to 

M.  W.  U.  Co $1,628,980  $2,177,873  $1,393,672  $1,265,770 

DIRECTORS. — Samuel  Insull  (Pres.),  Martin  J.  Insull  and  John  F. 
Gilchrist  ( Vlce-Prests.),  Frank  J.  Baker.  Edward  J.  Doyle.  Louis  A. 
Ferguson.  Wm.  A.  Fox.  John  H.  Gulick,  W.  S.  Brewster,  L.  E.  Myers. 
O.  A.  Munroe,  Britton  1.  Budd.  Edward  P.  Russell,  Marshall  E.  Sampsell 
and  E.  W.  Lloyd.  Oliver  E.  McCormick  is  Treas. — (V.  112,  p.  62,  1024, 
1405,  1873.) 


MIDVALE  STEEL  & ORDNANCE  CO.— Incorporated  In  Delaware 
n Oct.  5 1915  (V.  101.  d.  1192.  1276)  with  $100,000,000  of  auth.  capital, 
all  of  one  class  (par  $50).  and  took  over  99%  of  the  $9,750,000  capita) 
dock  of  the  Midvale  Steel  Co.  (V.  101.  p.  1095).  the  entire  share  capital 
of  Remington  Arms  Co.  and  Worth  Bros.  Co.,  all  of  the  properties  of  Coates- 
vllle  Rolling  Mills  (operated  by  the  Worth  Bros.  Co.),  and  all  of  the  capital 
stock  of  the  Buena  Vista  Iron  Co  , owning  extensive  iron  ore  properties  in 
Cuba  In  Feb.  1916  had  steel  capacity  or  2.840.000  gross  tons  per  ann.  See 
V.  105,  p.604.  Plants,  see  V.  104.  p.  1142;  V.  105.  p.  604.  In  Nov.  1917 
title  was  taken  to  the  properties  of  the  Midvale  Steel  Co.,  Worth  Bros.  Co. 
and  the  Wilmington  Steel  Co.  Owns  and  controls  69  open-hearth  furnaces, 
2 crucible  furnaces,  14  blast  furnaces.  &c.  Munitions,  V.  109,  p.  77. 

On  Nov.  18  1916  acquired  all  of  the  stock  of  the  Union  Coal  & Coke  Co., 
with  mines  at  Marianna,  Pa.,  covering  about  5,200  acres  of  coking  coal 
and  In  Jan.  1917,  the  adjoining  15,000  acres  owned  by  the  Pitts.-Westmore. 
Coal  Co.  V.  104,  p.  76,  1142;  V.  105,  p.  604.  Buena  Vista  Iron  Co., 
Cuba  V.  105,  p 604.  Consolidated  SteelCorp.  V.  107.  p.  2480. 

. ..  ...  _ -2,  p.  613)  at  $81  a si 

1 Steel  Co.  (which  see 
the  Mesabi  Iron  Co. 

STOCK. — Total  authorized,  $150,000,000:  issued.  $100,000,000  (V.  104. 
, 1268) ; unissued,  $50,000,000.  of  which  $23,767,750  on  Dec.  31  1920  was 
reserved  for  bond  conversion  privilege.  V.  102,  p.  715.  Capital  stock  of 
sub.  cos.  not  owned  Dec.  31  1920,  $2,133,450. 

DIVIDENDS.— Feb.  1 1917  to  Feb.  1 1919,  incl.,  12%  p.  a.  (3%  Q.-F.). 
May  1919  to  Nov.  1920  paid  $1  (2%)  quar.  Feb.  1921  paid  50  cents  (1%) 
quar.  May  1921  div.  omitted.  V.  112,  p.  1522. 

BONDS. — The  bonds  of  1916,  $50,000,000  auth.,  are  convertible  at 
option  of  holder  Into  capital  stock  of  the  Midvale  S.  & O.  Co.  at  the  rate  of 
10  shares  of  stock  (par  value  $50)  for  each  $1,000  of  bonds.  If  called  for 
redemption,  bonds  are  convertible  until  within  30  days  of  redemption  date. 
A cumulative  sinking  fund  of  $500,000  per  annum  to  acquire  bonds  at  not 
exceeding  105%  Is  to  begin  May  1 1917.  Redeemable  In  part  at  any  time 
at  105%  and  Int.  for  the  sinking  fund,  or  as  a whole,  after  March  1 1920  on 
any  interest  date.  V.  102,  p.  715,  804,  1064;  V.  105.  p.  604.  These 
bonds  are  secured  by  pledge  of  875.295  out  of  a total  of  900,000  shares  of 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

Milwaukee  Gas-Light — First  mtge  g $10,000,000  red  110_.Ce 
Minneapolis  Gen  Elec — See  Northern  States  Power  Co 
Mississippi  River  Power  Co — Comstock  $16,000,000  auth. 

Preferred  stock  6%  cumulative 

First  mortgage  bonds  $25,000,000  authorized - - — 

15-yr  s f gold  debs  $5,000,000  auth  call  (text) SB.xxxc* 

Mississippi  Valley  Oas  & El  Co — Coll  tr  bonds  red  102  text  - -* 

Moline  Plow  Co — Common  stock  $21,000,000  auth  

1st  pref  stock  (a  A d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  0%  non-cum  $1.500.000 

Serial  gold  notes  due  $1,000,000  yrly.  call  (text)-.Ce.xxxxc 

Montana  Power  Co — Common  stock  $76.00U.U0O 

Do  (part  or  $75,000,000)  dividends  deferred  (text) 

Pref  (a  A d)  stock  7%  red  120  after  3 years  $25,000,000. 
Sutte  ElecA  P 1st  M g s f due  part  y'ly  June  1 Usm.xc* 

Montana  Power  Transmission  $750  000  g gu  call  105 * 

Madison  River  Power  1st  M $5,000,000  g gu  call  105 s 

Great  Falls  Pow  Co  1st  M $16,000,000  caU  10714  -Ba  xc* 
First  A Ref  M $75.000 .000  g red  105  beg  July  T 8 s f _ a ..vc*r* 
Montgomery  Ward  & Co — Com.  stk. .1,285,000  sh.  auth. 

f Pref.  stock  7%  cum.  $10,000,000  auth.  red.  text 

£ Class  “A”  stock  7%  cum.  (see  text)  _ 

1902 

1920 

1920 

1912 

1918 

1901 

1903 
1905 

1911 

1913 

$1,000 

100 

100 

100  Ac 
600  Ac 

100 
100 
100 
1.000 
100 
100 
100 
1,000 
500  Ac 
1,000 
1,000 
100  Ac 
None 
100 
None 
None 
1.000 

d $5,782. 
canceled 

88.697.000 

16,000,000 

6,000,000 

19,075,400 

3.600.000 

5.000. 000 
10.000.000 

7.600.000 

1.500.000 

4.000. 000 
46.407.500 

3.000. 000 
9.671.800 

y3,859.000 
ySOl.OOO 
y2. 021. 000 
x3. 938, 000 
W22328.700 
856,251  sh. 

8.000. 000 
205,000  sh. 

95.000  sh. 
525.000 

000  ^pledge 

4 g 

MAN 

May  1 1927 

Emerson  McMlIUn  A Cc 

6 

5 g 
7 g 

6 

See  text 
See  text 

7 

3 in  1920 

Q— J 
J A J 
M .A  N 

man 

MAS 
Q—  J 

See  text 
Jan  1 1951 
Nov  1 1935 
May  1 1922 
Oct  15  '16  2% 
Dec  1 '20  \ % % 
Dec  1 '20  1 H % 
Sept  '21  to  1924 
Apr  1 1921  H 

Checks  mailed 

Old  Colony  Tr  Co,  Bost 

State  St  Tr  Co,  Boston 

Chicago  (CC)  ANY  (G ) 
Checks  mailed 

do  do 

do  do 

Nat  City  Bank,  N Y 
Checks  mailed 

7 in  1920 
5 g 

£ e 

5 g 

6g 

6 g 

Q— J 

J A D 
F A A 
F A A 
MAN 
J A J 

Apr  1 '21  1 %% 
To  June  1 1961 
Aug  1 1933 
Feb  1 1935 

May  1 1940 
July  1 1943 

do  do 

U S Mtge  A Tr  Co,  N Y 

do  do 

do  do 

Bankers  Tr  Oo,  N Y 
Guaranty  Trust  Oo.  N Y 

7 

See  text 

0— J 

July  1 1921, 154 
Oct  1 '20,  $1.75 

l Class  “B”  stock  (see  text) 

--------  ------- 

M W Warehouse  Assn.  K O.  pr  stk  6%  cum  (aAd)  s f redliO 

x Excluding  $1,062,000  uncanceled  In  sinking  fund|Dec31  1 
also  be  so  pledged,  y Closed  mortgage,  w Excluding  $11. 

920  an 
300  un 

d under 

First  A R 

Aug  1 T8  1H% 
ef  Mtge  of  1913, 

all  further  bonds  must 

capital  stock  of  Cambria  Steel  Co.  On  Dec.  31  1920  $1 ,675,000  of  the  bonds 

) In  the  treasury:  $3,381,000  were  unissued;  $2,464,500  had  been  retired 

* -57:  V.  106,  p.  1455,  2564. 

i red.  on  any  lnt.  day  at  101  and  int.  out 


sury; 

by  sinking  fund.  V.  104,  p.  1403.  2015.  2557: 
Manufacturers'  Water  bonds  > 


blocks  of  $500,000  or  over.  V.  88,  p.  1376:  V.  90,  p.  770:  V.  96.  p 
Guaranty,  V.  90,  p.  1365.  Bonds  sub.  cos..  Dec.  31  1920,  $11,046,000. 
Quar.  end.  Mar.  31—  1921.  1920.  1919.  1918. 

*Net  earnings $536,577  $3,669,685  $4,701,534  $9,775,044 

Interest 760,287  776,753  792.722  793,383 

Deprec.  A depletion 1,171,492  1,375,935  1,158,615  1,181,320 


Net  profits def. $1,395, 202  $1,516,997  $2,750,197  $7,800,341 

* After  provisions  for  all  taxes. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  929,  showed: 

Calendar  Years — 1920.  1919.  1918, 

Total  net  income a$22,245,202a$19,064,885a$52,036,939 

Provision  for  depreciation,  &c 6,746,752  5,334,770  9,915,777 

Provision  for  Federal  taxes “a”  “a”  “a” 

Bond  interest 2,734,810  2,802,789  2,880,342 

Guar.  div.  Cam.  I.  Co.  stock 338,720  338,720  338,720 

Special  depreciation 4,950,000 

Dividends  paid (8%)8, 000,000  (9)9,000,000(12)12000000 

Amort,  under  Fedeial  law 5,193,563 

Inventory  depreciation 4,500,000 


Balance,  surplus $4,424,920  $1,588,606  $12,258,537 

Total  surplus  Dec.  31 $59,865,449  $55,308,703  $53,720,098 

a Net  earnings  from  operations  after  deducting  all  expenses  incident  t< 
operations  including  those  for  ordinary  repairs  and  maintenance,  and  for 
Federal  taxes.  

DIRECTORS. — William"  jE . Corey,  Albert  HTWiggin7 Samuel  F.'Pryor, 
J.  W.  Harriman,  Ambrose  Monell,  John  D.  Ryan,  Alva  C.  Dinkey, 
Samuel  M.  Vauclain,  Percy  A.  Rockefeller,  Charles  H.  Sabin.  Marcellui 
Hartley  Dodge.  J.  C.  Neale,  A.  A.  Corey  Jr.,  W.  B.  Dickson  and  Frederic! 
W.  Allen.  Chairman,  W.  E.  Corey;  Pres.,  A.  C.  Dinkey;  V.-Ps.,  A.  A 
Corey  Jr..  John  C.  Neale,  D.  Brewer  Gehly  and  Wm.  B.  Dickson  (anc 
Treas.):  Sec.,  Robert  Brewster.  Office.  Widener  Bldg.,  Philadelphia.— 
(V.  112,  p.  167,  379,  567,  929,  1522,  1983,  2089.) 

* MIDWEST  REFINING  CO.,  DENVER,  COLO.— (V.  112',  p.  167, 
369,  567,  1522,  1623,  1983.) 

MILWAUKEE  (iAS  LIGHT  CO.— ORGANIZATION— Incorporated  li 
1852.  Has  perpetual  franchise.  V.  74.  p.1199.  V.  78,  p.  2602:  V.  83.  I 
1293.  Am.  Lt.  & Trao.  Co.  owns  practically  entire  stock  (V.  88.  p.  752) 
V.  85.  p 164  Rate  decision.  V.  93.  p.  731. 

DIVIDENDS  not  made  public.  Chairman,  Emerson  McMillin.- 
(V.  103.  p.  1035,  1122:  V.  106.  p.  601.) 

MINNEAPOLIS  (MINN.)  GAS  LIGHT  CO.— (V.  Ill,  p.  394,  595.) 

MINNEAPOLIS  STEEL  & MACHINERY  CO.— (V.  109,  p.  482.) 

MISSISSIPPI  RIVER  POWER  CO. — This  company's  hydro-electri „ 
power  plant  spans  the  Mississippi  River  at  Keokuk,  la.,  and  has  an  installed 
generating  capacity  of  approximately  150,000  h.p.:  ultimate  capacity  200,- 
000  h.p.  Transmission  lines  468  miles  serve  St.  Louis,  East  St.  Louis, 
Alton,  Hannibal,  Quincy,  Burlington,  Ft.  Madison  and  adjacent  territory. 
Contracts  with  public  utilities  and  industrials  in  this  territory  amount  to 
over  130,000  h.p. — Compare  V.  112,  p.  379. 

CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVS. — Initial  div.  of  1)4%  on  pref.  stock  was  paid  April  1 1921.  In 
March  1921  the  directors  declared  a div.  on  pief.  of  37 14%  payable  in  pref. 
stock  for  the  purpose  of  adjusting  accumulated  divs. — V.  112,  p.  1405. 

DEBENTURES. — The  7%  gold  debentures  are  callable,  ail  or  part,  at 
103  and  int . prior  to  Nov.  1 1925,  at  102  and  int.  from  Nov.  1 1925  to  May  1 
1930,  at  101  and  int.  from  Nov.  1 1930  to  May  1 1934  and  at  100  and  int. 
on  Nov.  1 1934  and  May  1 1935.  Sinking  Fund:  3%  annually  of  deben- 
tures certified  from  1921  to  1926  incl.  and  4%  annually  from  1927  to  1934, 
incl . , payable  Sept . 1 , to  be  applied  to  purchase  of  debentures  at  not  exceed- 
ing call  price  or  to  call  by  lot  if  not  so  purchasable . 

BONDS. — The  first  mtge.  s.f.  5s  are  a first  lien  on  the  entire  property 
of  the  company.  Bonds  totalling  $1 ,572,900  have  been  retired  by  the  sink- 
ing fund  unissued , $4,351 ,700. 

EARNINGS. — For  year  ended  Dec.  31  1920:  Gross  earnings,  $2,827,- 
964:  net  after  taxes.  $2,189,341. 

MANAGEMENT. — Under  Stone  A Webster  management. — V.  112,  p 
167,  264,  379,  939,  14051. 

MISSISSIPPI  VALLEY  OAS  & ELECTR  1C  CO.— ORGANIZATION .- 
Incorp,  in  Maine  May  23  1912  to  acquire  the  securities  and  assist  in  tbe  de 
velopment  of  electric,  gas,  railway  and  water-power  properties.  Controls 
In  conjunction  with  Standard  Gas  A Elec.  Co.,  the  Louisville  Gas  & Elec 
Oo.  Controlled  by  Standard  Gas  & Elec.  Co.,  through  stock  ownership 
which  guarantees  prin.  & int.  the  $5,000,000  present  issue  of  10-year  5% 
coll,  trust  bonds,  secured  by  pledge  of  $4,500,000  pref.  and  $2,500,000  com 
mon  stock  of  the  Louisville  Gas  A Elec.  Co.  V.  94,  p.  1252,  1510. 

BONDS. — Of  the  10-year  5%  coll,  trust  bonds  ($10,000,000  auth.  Issue) 
the  remaining  $5,000,000  can  only  be  Issued  for  80%  of  the  cost  of  addltiona 
collateral  — (V.  94.  p.  1630:  V.  95.  p.  300  ) 

MOLINE  PLOW  CO.— ORGANIZATION.— Incorporated  in  Illinois 
In  1870;  business  established  In  1865;  large  manufacturers  of  agricultural 
Implements  See  plants  In  V 96  D.  290:  4 .M  n 09;  V.  107,  p.  806. 

V.  109.  p.  1278.  Moline  Engine  Co.  formed,  V.  Ill,  p.  2527. 

In  Sept.  1918  a majority  of  the  $9,990,000  common  stock  was  sold  to 
John  N.  Willys,  President  of  the  Willys  Overland  Co.  and  the  minority 
interests  were  offered  the  same  terms,  namely,  $150  per  share  payable  In 
stocks  paying  7%  cumulative  preferred  dividends  quarterly,  in  following 
proportions  of  the  following  companies:  Willys-Overland,  55%:  Electric 
Auto-Lite 'now  Willys  Corporation) , 30%;  Curtiss  Aeroplane&  Motor  Corp. 
15%.  V.  107.  p.  1389,  1290;  V.  108.  p.  474. 

STOCK. — Common  stock  auth. . $21 .000.000;  outstanding.  $10,000,000 
The  first  pref.  stock  (Issued  In  Jan.  1913)  Is  subject  to  call  as  a whole  on  60 
days  notice  at  115  (on  dissolution  at  110)  and  accumulated  divs.  First 
pref.  stock  Is  entitled  to  a majority  of  board  In  case  of  6 mas.'  default  od 
any  quar.  div.  thereon,  or  of  failure  for  one  year  to  have  net  quick  assets 
1.4  times  the  amount  of  1st  pref.  No  mortgage  thereafter  without  consent 
of  76%  of  the  first  pref..  and  no  first  pref  beyond  $7,600,000  without 
consent  of  50%  of  first  pref.  Otherwise  the  first  pref.  stock  has  no  voting 
power.  V.  96.  p.290.  Div.  on  1st  pref..  IH  % quar.,  June  1913  to  Dec.  1920. 


incl.  Mar.  1921  div.  deferred.  On  2d  pref.,  1)4%  quar.,  June  1913  to 
Sept*  1914,  then  none  till  Sept.  1916,  when  6%  was  declaied;  Dec.  1916  to 
Dec.  1920,  134%  quar.  (6%  p.  a.).  Mar.  1921  div.  passed.  The  com. 
stock  divs.,  also  suspended  in  1914,  were  resumed  Oct.  15  1916,  when  2% 
was  paid.  Oct.  1916  to  Apr.  1921,  none  on  com.  V.  105,  p.  2003. 

NOTES. — The  $6,000,000  7%  Gold  notes  sold  in  Aug.  1918  on  account 
of  expanding  business  and  greatly  enlarged  inventory  consists  of  six  series, 
Ato  F,  of  $1,000,000  each,  due  one  series  each  year  on  Sept.  1 1919  to  1924. 
but  callable  the  last  maturities  first  at  103  for  notes  with  5 years  or  more 
to  run;  10234  for  4 to  5 year  maturities;  102,  3 to  4 years;  10134.  2 to  3 
years;  101,  1 to  2 years,  and  10034  for  notes  with  less  than  1 year  to  run. 
No  mortgage  can  be  created  while  these  notes  are  outstanding  without 
providing  for  their  prior  payment.  See  further  restrictions,  &c.,  V.  107. 

p.  806. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1974,  showed: 

12  Mos.  to  14  Mos.  to  15  Mos.  to  12  Mos.  to 
Dec.  31  '20.  Dec.  31  T9.  Oct.  31  T8.  July  31  T7. 
Net,  aft.  maint.,  depr.,Ac.  $676,587  $1,059,313  $2,038,779  $1,566,842 

1st  pref.  dividends (7%)525,000(8M)656, 250(834)656,250  (7)525,000 

2d  pref.  dividends (6%)90, 000(734)112, 500(734)112, 500  (6)  90,000 

Common  dividends (2%)200,000 


Balance,  surplus $61,587  $290,563  $1,270,029  $751,842 

OFFICERS. — Chairman,  John  N.  Willys,  Pres.  & Gen.  Mgr..  Geo.  N 
Peek;  V.-P.  & Treas.,  H.  S.  Lord;  Sec.,  L.  C.  Blanding. — (V.  112,  p. 
939,  1522,  1974,  2197.) 

MONTANA  POWER  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Dec.  12  1912  as  a consolidation,  per  plan  V.  95.  p.  1334.  Supplies 
to  large  mines,  various  cities,  Ac.,  and  has  contracts  to  furnish  electric  power 
for  operation  of  438  miles  of  main  line  of  Chic.  Mil.  A St.  Paul  Ry.  between 
Harlowton.  Mont.,  and  Avery.  Ida.,  now  In  oneratlnn  V.  104.  p.  1040 
Total  completed  capacity  of  plants  Dec.  1920  was  212,340  k.  w.,  viz.: 
Hydro-electric  lontana.  Grt.  Falls.  Thompson.  Steam.  Total. 

Completed 83.530  98.000  30,000  810  212,340 

Undeveloped 121.500  121,500 

See  official  statement.  V.  96.  p.  1017;  V.  98.  p.  455.  159:  V.  100.  p.  976 


STOCK. — The  $3,000,000  of  common  stock,  on  which  divs.  are  deferred, 
will  become  dividend-bearing  on  June  2 1921.  See  V.  96,  p.  1017;  V.  98. 
p.  456;  V.  95,  p.  1611,  1687.  See  voting  trustees,  for  the  dividend  deferred 
shares,  V.  104,  p.  2456. 

Dividends  paid  on  pref.  in  full  to  Apr.  1921.  On  common,  April  1913 
to  Oct.  1915.  34%  quar.;  Jan.  and  April  1916.  H %t  July  div.  was  increased 
to  1 %•  Oct.  1916  1%:  1917.  Jan.  and  Anril.  1%:  Julv  1 34  %.  and  25  cents 
extra  to  aid  Red  Cross  contributions.  Oct.  1917  to  July  1919.  1 34  % quar 
Oct.  1919  to  Apr.  1921  paid  34  of  1%  quar. 

BONDS. — The  First  aod  Ref.  6s  ($75,000,000  auth.  issue)  are  now 
a first  lien  on  about  71%  In  capacity  of  the  present  developed  power 
plants,  66%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a first  lien  on  a much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $10,319,000 
reserved  to  retire,  par  for  par.  all  outstanding  underlying  bonds;  (ft)  remain- 
der Issuable  only  when  net  earnings  are  1 34  times  the  entire  bond  Int  chges.. 
Including  Int.  on  the  bonds  sought  to  be  Issued,  and  then  only  for  80%  of 
the  cash  cost  and  fair  value  of  additions  extensions  or  impts.  Cum.  sink- 
ing funds  begin  in  1918.  V.  98,  p.  455.  240,  159:  V.  100  p.  646,  816.  984. 
1514;  V.  103,  p.  1985.  In  1918  sold  a further  $5,300,000  of  these  bonds, 
making  $22,328,700  of  this  issue  outstanding  and  leaving  $3,736,000  of 
same  in  treasury  and  $11,300  in  sink.  fund.  V.  106,  p.  1039,  1342,  2014; 
V.  107.  p.  2293.  2372. 

Butte  Elec.  A Power  Oo.  1st  5s  mature  $25,000  yearly  to  1930.  Incl.. 
$320,000  in  1931,  less  bonds  acquired  in  1916  and  after  through  sinking 
fund;  balance  In  1951.  V.  80.  p.  713:  V.  73.  p.  139;  V.  82,  p.  1441;  V. 
$8.  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81,  p.  615,  1045; 
7. 84.  p.  611:  V.  87.  p.  1482;  V.  90.  P-113  Transmission  5s,  V.  81.  P- 615: 
7 69.  p.  1251.  Of  the  Great  Falls  5s  of  19]  l $3  938,000  are  in  hands  of 
ouhllr  $1  062.000  alive  in  sink,  fund  and  *5.782.000  are  pledged  under  1st 
A Ref.  Mtge.  of  1913,  as  will  be  any  further  issues  of  the  $15,000,000 
authorized.  See  V.  101.  p.  1631:  V.  94.  p.  985.  914. 

LATEST  EARNINGS. — 3 months  endiDg  March  31: 

1921.  1920.  1919. 

Earnings__  $1.7.30,690  $2,070,022  $1,882,802 

Bal.,  sur.,  (after  int.  Fed.  taxes,  &c.)_  637,475  977,222  789,235 

REPORT— For  year  1920,  V.  112,  p.  1515.  showed: 

Cat  Gross  Net,  after  Interest,  Pref. Dies  Common  Balance, 

Year  Earnings  Taxes  Depr.,  Ac.  (7%p.a.)  Dividends  Surplus. 

$ $ 

1920  7,928,087  5,116,349  2.05S.625  677,026  (3)4)1,354,724  1,025,972 

1919--.  6.851.983  4,401.309  2.105,677  677.026  (4%)  1 ,673.801  def.55.196 
1918---  7.609.868  5.136.305  2.086,110  677,026  (5%  ) 1 .910,208  156.961 

1917—  6.912.364  4,889,032  1.745.604  677.026  (5%)1  654.958  811.443 


OFFICERS. — Pres.,  John  D.  Ryan;  Vice-Pres.,  Frank  M.  Kerr,  Alfred 
Jaretzki  and  Frederick  Strauss;  Sec.  & Treas.,  Walter  Dutton.  Office, 
25  Broadway,  New  York.  V.  112,  p.  1150,  1515,  1873. 

WONTOOMP.RV  WARD  & CO..  INC — ORG  A NIZATTON .— Incorno 
rated  In  Illinois  in  Dec.  1919  as  successor  to  a company  of  the  same  name 
Incorporated  under  laws  of  New  York  in  Jan.  1913.  Mail  order  business 
established  in  1872.  Owns  plants  at  Chicago.  Kansas  City,  Mo.,  St.  Paul. 
Minn.,  Fort  Worth  and  Portland,  Ore.  V.  96,  p.  557;  V.  98,  p.  240;  V.  103. 
p.  1985;  V.  107,  p.  2293:  V.  109,  p.  1992. 

Merchandise  is  bought  directly  from  manufacturers  and  sold  by  mail, 
directly  to  consumers,  largely  eliminating  intermediate  profits.  The 
company  is  engaged  in  the  manufacture  of  many  of  its  merchandise  items, 
such  as  food  products,  harness  and  saddles,  candy,  lubricating  oil,  paints, 
gas  engines,  automobile  tops,  agricultural  implements  and  many  other 
Items. 

Leases  until  Mar.  31  1932  building  at  Portland,  Ore.,  from  Montgomery 
Ward  Warehouse  Corp.  The  latter  company  issued  $900,000  bonds  (6% 
serial  1st  mtge.)  which  are  guaranteed  principal  and  int.  by  Montgomery 
Ward  & Co.,  who  will  pay  in  rental  a sum  sufficient  to  redeem  $95,000 
annually  beginning  1922. 

Leases  until  Oct.  31  1925  building  at  Kansas  City,  Mo.,  from  Montgom- 
ery Ward  Warehouse  Associates  (of  which  entire  common  stock  Is  owned), 
‘he  rental  being  $48,000  yearly  plus  *75.000  to  retire  the  *750.000  0%  cum . 
pref.  stock,  redeemable  at  110  and  dividend.  V.  98.  p.  240. 

Plan  for  New  Illinois  Corporation  Incorp.  Dec.  1919  (V.  109,  p.  1798.  1992). 

The  stockholders  voted  Dec.  2 1919  to  reincorporate  under  laws  of  Illin- 
ois and  to  dissolve  the  New  York  corporation.  The  new  company  has 
the  following  capitalization: 


May,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  -page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Hate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$18,778,266 

See  text 

Q— F 

May  15  '21  2% 

Check*  mailed 

First  A ooil  trust  mtge  *7,500,000  g red  105  since  1912. _o* 

1902 

1,000 

7.013,000 

4 ‘-4  g 

J A J 

Jan  1 1932 

/Company’s  off.  Roy.Bkl 

1903 

1,000 

3.016.00(1 

5 g 

A A O 

Apr  1 1933 

l of  Canada  or  N Y AgcyJ 

Prov  L.  H A P 1st  M g gu  p A 1 s I red  105  (V.  105.  p.  394) 

1906 

$ A £ 

1,337.000 

5 c 

MAS 

Sept  1 1946 

M Y,  Montreal  A London 

Cedars  Rap  Mfg  A Pow  Co  1st  M *15,000.000  g s f call.-C* 

1913 

600  Ac 

11,498.000 

5 g 

J A J 

Jan  1 1953 

New  York 

Montreal  Light,  Heat  & Power  Consolidated — Stock 

Morgan  & Wright — See  U S Rubber  Co 

100 

64,475.500 

See  text 

Q— F 

May  16  ’21.  1 'A 

Montreal 

Morris  Sc  Co — First  *nteeauth*25  000. 000 g red  103.FC.*oAr 

1909' 

1.000 

17.950.000 

4K  K 

JAJ 

July  l 1939 

New  York  A Chicago 

Ten-year  s.  f.  gold  notes  $15,000,000  auth.  red.  text-.xxxc* 

1920 

100  Ac 

15,000.000 

4Hg 

MAS 

Sept  1 1930 

New  York  or  Chicago 

Wm.  F.  Mosser  Co.  10-yr.  s.  f.  notes  guar.  p.  & i xxxc* 

1920 

100  Ac 

3,000,000 

8 g 

A A O 

Oct  1 1930 
Apr  16 ’21  154 

Feb  12  1921  $1 
May  1 1921  2% 
Feb  1 '21  $10 

New  York  or  Chicago 

Mountain  States  felep  A Idee  Co — .Sroon  *5(1.000,000  autn. 
Mullins  Body  Corp — Com  auth  100,000  shares.. 

— 

100 

None 

38.439.700 
100,000  sh. 

7 In  1920 
text 

P— J 15 

New  York  and  Denver 
Central  Union  Tr  Co  N Y 

Pref  (a  A d)  stock  8%  cum  call  for  s f auth  $1,000,000 



100 

1.000,000 

8% 

Q— F 

do  do 

Nash  Motors  Co — Com  stock  auth  55,000  shares  no  par  val 
Pref  (a  A d)  stock  7%  non-cum  auth  $19,500,000  s f callable 

None 

54.000shs. 

16  In  ’20 

Commonw  Tr  Co,  Boston 

100 

3,399,200 

7 

o' 

1 

May  1 1921  154 

do  do 

Preferred  Stock. — Auth.  $10,000,000;  issued  $8,000,000  par  value  $100. 
7%  cumulative.  Sinking  fund  2i4%  of  amount  outstanding  to  rederm 
preferred  stock  at  not  over  $112  50.  The  entire  issue  can  oe  called  at  $115 
per  share.  No  mortgage  may  be  placed  on  the  company's  property  without 
the  consent  of  three-quarters  of  all  preferred  stock  outstanding. 

Class  “A”  Stock. — 205,000  shares  having  no  par  value.  Preferred  as  to 
cumulative  dividends  of  $7  per  share  and  preferred  up  to  $100  per  share  of 
assets  in  event  of  liquidation. 

Class  “B”  Stock. — 95,000  shares  having  no  par  value.  Entitled  to  divi- 
dends of  $3 .00  for  each  $1 .00  declared  on  the  common  stock  mentioned  below 
and  entitled  in  event  of  liquidation  to  $3.00  to  each  $1.00  of  assets  dis- 
tributed to  the  common  stock  mentioned  below.  Exchangeable  for  common 
stock  on  the  basis  of  three  shares  of  common  for  one  of  Class  B stock. 

Common  Stock. — Authorized  1 ,‘285.000  shares  no  par  value,  of  which  150,- 
000  shares  are  reserved  for  sale  to  employees  of  the  company,  510,000  shares 
are  outstanding  in  the  hands  of  the  public,  285,000  shares  are  reserved  for 
exchange  for  95 ,000  shares  of  Class  B stock  on  the  basis  of  3 shares  for  one , 
and  340,000  shares  are  held  by  new  interests  in  the  company. 

All  shares  of  stock  have  the  same  voting  rights. 

Distribution  of  These  Securities. — (a)  The  holders  of  the  pref.  stock  of  the 
New  York  corporation  were  offered  a like  amount  of  pref.  stock  of  the 
Illinois  corporation.  (6)  The  holders  of  the  existing  non-par  value  stock 
were  given  the  option  to  receive  in  exchange  therefor  share  for  share,  either 
Class  A or  Class  B shares  or  both,  in  such  respective  proportions  as  they 
might  elect,  (c)  The  common  stock  was  disposed  of  as  follows:  150,000 
shares  are  reserved  for  sale  to  employees;  510,000  shares  were  sold  to  the 
public,  and  340,000  shares  are  held  by  new  interests  in  the  company.  , 

DIVIDENDS  (on  stock  of  old  company). — On  pref.,  1.18%  Apr.  1 1913 
covering  2 mos.  and  1 day.  July  1913  to  Dec.  1919, 154  % quar.  Dividend 
No.  I,  $3  per  share,  was  paid  on  common  stock  out  of  earnings  of  year 
1914  and  dividend  No.  2 $3.50  in  Feb.  1916  out  of  earnings  of  1915.  No. 
3.  $5  in  Feb.  1917;  No.  4,  $5  in  1918:  No.  5.  $5  in  Feb.  1919:  No.  6.  $5  in 
Jan.  1920.  (On  stock  of  new  company),  pref.  1 54%  quar.  paid  April  1920 
to  July  1921;  on  Class  A stock  paid  $1.75  quar.  from  April  1920  to  Oct. 
1920;  Jan.  1921  div.  was  omitted.  V.  112,  p.  167. 

SALES. — 

1921 — April — 1920.  I 1921—4  Mos.— 1920 

$6,464,073  $9,491 ,456 1$25. 179.040  $41,550,827 

REPORT. — Report  for  year  ending  Dec  31  1920  in  V.  112,  p.  649: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Sales $101,745,271  $99,336,053  $76,166,848  $73,512,645 

Net.  after  depreciation. def 7, 855 ,278  5,094,170  6,390,181  5,419,688 

Reserve  for  war  taxes 900,000  2.000.00O  1,289,594 

Preferred  dividends  7%  546,345  541,794  527,615  350.000 

Common  dividends  ($5)  1,500,000  1,500  000  1,575,000 

ClassAdivs 1,066,035  


Balance,  surplus def$9, 167,653  $2,152,376  $2,362,566  $2,205,094 

OFFICERS. — Chairman,  Silas  H.  Strawn;  Pres.,  Theodore  F.  Merseles; 
Vice-Pres.,  Sec.  & Treas.,  J.  C.  Maddison.  Directors. — J.  C.  Maddison, 
D.  R.  McLennan,  Chas.  D.  Norton,  S.  H.  Strawn,  John  A.  Spoor,  B.  A. 
Eckhart,  Elliott  Averett,  Theodore  F.  Merseles,  Robt.  P.  Lamont,  Chas. 
H.  Thorne  and  R.  J.  Thorne.  Office,  618  W.  Chicago  Ave.,  Chicago. — 
(V.  112,  p.  854,  939.  1289,  1522,  1983.) 

MONTREAL  LIGHT,  HEAT  A POWER  CO.— ORGAN.— Controls  tbt 
gas.  electric  light  and  power  business  of  Montreal  and  suburbs:  also  two 
hydraulic  stations  for  generation  of  electrlolty  In  operation  In  the  fall  e* 
1903.  to  have  a capacity  of  28.000  h.  p..  viz.,  one  hydraullo  plant.  Laoblne 
Que..  and  one  at  Chambly,  Que.  Controls  output  for  Island  of  Montreal 
of  Shawlnlgan  Water  Power  Co.,  also  the  output  of  the  Provincial  Light 
Heat  & Power  Co.,  which  has  built  a 15,000  h.p.  (hydro-electric)  plant  on 
the  Soulange  Canal.  V.  83,  p.  216;  V.  88,  p.  380;  V.  103.  p.  238. 

In  1916  Civic  Investment  A Industrial  Co.  (see  Montreal  Light,  Heat  A 
Power  Consolidated  below),  formed  for  the  purpose  with  $75,000,000 
of  authorized  capital  stock  in  $100  shares,  offered  3 of  these  share*  for 
each  $100  of  the  $18,709,400  cap.  stock  of  Montreal  Lt..  Ht.  & Pow.  Co. 
shares,  and  par  for  par  for  the  $8,900,000  stock  of  the  Cedars  Rapids  Co 
The  new  < o.  has  issued  $64,126,100  of  Its  stock  and  leases  the  two  proper- 
ties for  98  years.  guaranteeing  all  fixed  charges,  Ac.,  and  8%  p.a.  on  allstock 
of  Montreal  Co.  and  3%  on  all  Cedars  Rapids  stk.  not  exchanged  on  Aug.  1 ; 
1916.  See  V.  102.  p 2169.  Rate  increase,  Ac.,  In  April  1918.  V 106,  p. 
1799.  Cedars  Rapids  Transmission  Co.  V.  107.  p.  1104. 

DIVS— I 07.  '08.  '09.  ’10.  'll.  ’12.  ’13.  ’14.  ’15.  ’16.  1917  to  May  '21. 
Per  cent.  / 5 6 6 7 8 9 10  10  10  10  2%  quar.  (Q-F) 

SECURITIES. — Royal  Trust  Co.,  Montreal,  is  trustee  of  both  mtges. 

Of  the  4 Ms  of  1902,  $487,000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  and  $712,000  in  the  treasury.  Of  the  Lachlne  division 
bonds  $416,000  are  reserved  to  retire  an  equal  amount  of  underlying  bonds 
and  $125,000  are  In  the  treasury.  List  or  underlying  bonds  and  descrip- 
tion of  mortgages.  V.  74,  p.  580;  V.  75.  p.  238;  V.  76.  p.  923.  The  $1,358,- 
vlnclal  7 * * 


000  Provincial  L.,  H.  A P.  6s  are  guaranteed,  p.  * I. 

Cedars  Rapids  Mfg.  & Power  Co.  1st  5s  ($15,000,000  auth.)  are  redeem- 
able on  or  before  Jan.  1 1922  at  105,  thereafter  at  110  and  int.  V.  103,  p 
323;  V.  102.  p.  1813. 

OFFICERS.— Pres.,  Sir  Herbert  S Holt;  V.-P.,  J.  S.  Norris:  Sec.-Treas. 
Bagg;  Asst.  Sec.  A Treas.,  G.  R.  Whatley,  Montreal. — V.  Ill,  p.  698. 

MONTREAL  LIGHT,  HEAT  & POWER  CONSOLIDATED.— Incor- 
porated in  Canada  in  1916  as  Civic  Investment  A Industrial  Co.,  name 
being  changed  as  above  in  1918.  Stock  listed  in  Montreal,  $64,475,500. 
Owns  98%  of  the  stock  of  both  the  Montreal  Light  Heat  & Power  Co. 
(which  see  above)  and  Cedars  Rapids  Mfg.  Co.  (V.  106,  p.  823);  operates 
their  properties  under  leases  running  for  98  years  from  Aug.  1 1916,  assum- 
ing all  their  fixed  charges  and  paying  dividends  at  fixed  rates  on  their 
capital  stock.  Dividends  Nov.  15  1916  to  May  15  1919,  4%  per  annum 
(Q.-F.  1 %) ; Aug.  1919  to  May  1921  1H%  quar.  Income  account  for  1920 
in  V.  112,  p.  476. 

Pres.,  Sir  Herbert  S.  Holt;  Vice-Pres.,  J.  S.  Norris;  Sec.  & Treas.,  C.  S. 
Bagg;  Asst.  Sec.  A Treas.,  G.  R.  Whatley,  Montreal. — -(V.  112,  p.  476.) 

MORRIS  & CO.  (PACKERS).— ORGANIZATION— Incorp.  in  Maine 
Oct.  16  1903.  Owns  packing  houses,  refineries,  &c.,  at  Chicago,  at  Union 
Stocks  Yards;  East  St.  Louis,  at  Nat.  Stock  Yards;  Kansas  City,  Kan.,  St. 
Joseph,  Mo.,  Oklahoma  City,  Okla.,  and  South  Omaha,  Neb.,  embracing 
144  acres  of  land.  Daily  killing  capacity,  cattle,  8,000;  sheep,  9,000;  hogs, 
25,000.  V.  95.  p.  547;  V.  91,  p.  1510.  Reply  to  report  of  Federal  Com- 
mission, &c..  V.  106,  p.  185;  V.  *“  — — - 

V.  Ul.p.  2234. 


5,  p.  185;  V.  109,  p.  376,  583.  Stock  yards  holdings, 


The  "Big  Five"  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  genera] 
to  confine  their  operations  to  the  wholesale  meat  business.  V.  109.  p. 
2363;  V.  110,  p.  267. 

Justice  Wendell  P.  Stafford  of  the  District  of  Columbia  Supreme  Court 
on  March  1 1921  accepted  the  company’s  plan  for  disposal  of  its  stock  yards 
interests.  The  company  will  place  its  holdings  in  the  hands  of  a trust 
company  to  be  disposed  of  within  a year.  V.  112,  p.  939. 

Sale  of  Crescent  City  yards,  V.  112,  p.  1873. 

STOCK. — Auth.  and  issued,  $10,000,000  preferred  and  $40,000,000 
common;  par  $100.  Divs.  paid  for  12  mos.  ending  Oct.  1 1910,  14M%; 
fiscal  years  ending  Nov.  1 1911  and  1912,  6%;  1913,  12%;  1914,  15%: 
1915,  25%;  1916,  33  1-3%;  1917,5%;  1918,  10%;  1919,  10%.  In  1920  paid 
a 900%  div.  in  common  stock  and  a 333  1-3%  div.  in  pref.  stock,  increasing 
the  capital  stock  from  $3 .000 ,000 . all  of  one  class , to  the  amounts  mentioned 
above.  V.  112,  p.  567. 

BONDS. — Auth.  issue,  $25,000,000;  First  Trust  A Sav.  Bank  and  Emil 
K.  Boisot  of  Chicago  and  the  Mercantile  Trust  Co.  of  St.  Louis,  trustee* 
outstanding,  $17,950,000,  $2,300,000  canceled  by  sinking  fund;  remainder, 
$1,750,000,  can  be  certified  only  for  additional  fixed  assets,  such  as  real 
estate,  buildings,  machinery,  fixtures  and  apparatus,  at  75%  of  actual 
cost.  Annual  sinking  fund,  beginning  July  1 1920,  $300,000  (sinking 
fund  was  $200,000  per  annum  from  July  1 1910  to  July  1 1920). — V.  91. 
p.  1510;  V.  89,  p.  48,  107;  V.  108,  p.  2334. 

The  10-year  sinking  fund  gold  notes  of  1920  are  redeemable  at  107  during 
first  three  years,  108  during  next  three  years,  105  during  next  two  years, 
and  104  during  last  two  years.  A sinking  fund  beginning  Sept.  1 1922  will 
retire  in  s.  a.  instalments  $5,000,000  before  maturity  as  follows:  On  Sept.  1 
and  March  1 of  each  year  from  Sept.  1 1922  to  and  including  March  1 1928, 
$250,000  and  on  the  four  following  semi-annual  dates  $500,000  each. — V. 
Ill,  p.  901. 

William  F.  Mosser  Co.  $3,000,000  8%  notes  are  guaranteed  prin.  and 
int.  by  Morris  & Co— V.  Ill,  p.  1284. 


Total  income. .4,270,598  6,845,472 
Tnt.  on  bonds..  762,250  575,750 

Admin,  exp. ..2 ,783 ,392  2,047,626 


$ $ 

Oth.  int.  tax  3 ,680 ,665  Ac3 ,518 ,453 
Dividends..  (10)300,000 


Bal . , surp  .df2 ,955 ,709  403,642 

OFFICERS  AND  DIRECTORS. — Nelson  Morris,  Chairman;  Edward 
Morris,  Pres.;  C.  M.  Macfarlane,  V.-P.  A Treas.;  L.  H.  Heymann,  V.-P.; 
H.  A.  Timmins,  V.-P.;  Thomas  R.  Buckham,  Sec.;  Chas.  E.  Davis,  and 
M.  W.  Borders.— (V.  112,  p.  167,  559,  567,  658.  751,  854,  939,  1289, 
1623,  1873.) 

MOUNT  VERNON  WOODBERRY  COTTON  MILLS.— (V.  Ill,  p.  78 
195,  2430.) 

MOUNTAIN  STATES  TELEPHONE  A TELEORAPH  CO.— OR- 
GANIZATION.— Operates  over  approximately  780,0)0  square  miles,  tncl. 
Colorado,  Utah,  Idaho,  Montana,  Wyoming,  New  Mexico,  Arizona  and  a 
part  of  Texas.  Total  stations  Dec.  31  1920,  360,362.  V.  98,  p.  1997, 


for  each  $114  28.  V.  93,  p.  1195;  V.  96,  p 793;  V.  98,  p.  916,  1997.  Div. 
Oct.  16  1911  to  Apr.  15  1921, 7%  yrly.  (Q.-J.).  Telephone  rates  in  1918-19, 
V.  106.  p.  186;  V.  107.  p.  507;  V.  108,  p.  385.  Court  decision  affecting 
rates.  V.  109,  p 178,  1897;  V.  110,  p;  566.  Rates  ordered  reduced;  suit 
filed,  V.  109,  p.  2269,  1093.  Colorado  Supreme  Court  reverses  decision  in 
which  it  was  held  that  the  company  was  a trespasser  on  the  streets  of 
Denver.  V.  110,  p.  1093.  Rebate  ordered,  V.  110,  p.  1855. 

REPORT  for  cal.  year  1920  showed:  Gross  oper.  revenue,  $14,940,708; 
oper.  income,  $3,050,030;  gross  income,  $3,169,602;  net  income,  $2,764,856; 
dividends,  $2,690,779;  surplus,  $74,077. 

Pres.,  B.  S.  Read;  Sec.,  J.  E.  Macdonald.  Office.  Denver,  Colo. — 
(V.  109,  p.  177,  482;  V.  110,  p.  566,  1093.) 


MULLINS  BODY  CORP.— ORGANIZATION.— Incorp.  in  New  York 
July  19  1919.  Successor  to  W.  H.  Mullins  Co.  of  Ohio,  incorp.  in  1906. 
Business  originally  established  in  1871.  Plant  at  Salem,  O.  Business 
consists  in  stamping  and  welding  of  steel  automobile  bodies,  manufacture  of 
fenders,  engine  parts  and  radiator  shells,  also  motor-boats,  launches.  Ac. 
To  move  to  Detroit,  V.  112,  p.  1873. 

STOCK. — Stockholders  of  record  Nov.  28  1919  were  given  the  right  to 
subscribe  until  Dec.  9 at  $44  a share  for  30,000  shares  of  new  stock  in  pro- 
Dortion  to  3 to  7 increasing  the  total  outstanding  to  100,000  shares  of  no 
par  value.  V.  109.  p.  1897. 

Annual  sinking  fund  for  pref.  stock,  5%  of  net  earnings  after  pref.  divs. 
No  mortgage  without  the  consent  of  75%  of  the  outstanding  pref.  stock. 
Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange  in  Oct.  1919.  Initial 
dividends  of  75  cents  per  share  on  the  com.  and  $2  per  share  on  the  pref. 
stock  was  paid  Nov.  1 1919.  Com.  div.  increased  to  $1  in  Feb.  1920;  same 
amount  paid  quar.  to  Feb.  1921.  May  1921  div.  was  omitted. 

Cal.  Years—  1916.  1917.  1918.  1919(7-Wos.)  1920. 

Sales $1,450,481  $1,916,898  $2,493,194  $1,667,837  $3,711,420 

Net $400,947  $313,945  $245,384  $282,879  $701,290' 

OFFICERS.— W.  H.  Mullins,  Pres.;  R.  M.  Modisette,  V.-P.;  C.  O. 
Gibson.  V.-P.  A Sec.;  H.  C.  Nelson,  V.-P.  A Gen.  Mgr.;  W.  P.  Carpenter, 
V.-P.  A Treas.  Main  office,  120  Broadway,  N.  Y— (V.  112,  p.  658, 
1522,  1873.) 

NASH  MOTORS  CO.— ORGANIZATION.— Incorporated  in  Maryland 
July  28  1916  at  direction  of  Lee,  Higglnson  A Co.  Took  over  the  prop- 
erty and  business  of  the  Thomas  B.  Jeffery  Co.  of  Kenosha,  Wis.,  manu- 
facturers of  motor  cars  and  trucks.  See  full  statement  in  V.  103.  p.  497. 
In  1919  purchased  a half-interest  in  the  Seaman  Body  Corp.  of  Milwaukee. 

New  Plant. — Purchased  41  acres  of  land  in  Milwaukee  in  1919  for  the  pur- 
pose of  erecting  a new  plant  for  the  production  of  4-cylinder  cars.  The  first 
units  of  this  new  plant  had  been  placed  in  operation  in  Jan.  1921.  Also 
made  additions  to  its  main  factory  at  Kenosha,  Wis.,  during  1920.  V.  112, 
p.367.  Capital  stock,  see  table  above;  no  bonds.  The  (non-voting  except 
in  case  of  non-payment  of  five  quar.  divs.)  pref.  stock  is  callable  up  to  Nov.  1 
1920  at  105  and  divs.  and  thereafter  at  110  and  divs.;  2%  sinking  fund 
began  in  1920. 

Div.  on  pref.,  Nov.  1 1916  to  May  1 1921,  7%  p.a.  (1  54  % quar.) . Initial 
div.  of  $6  on  com.  stock  paid  Feb.  1918;  May  31  1918  $15;  Feb.  1 1919,  $10; 
Aug.  1 1919.  $6;  Feb.  1 1920,  $10;  Aug.  2 1920,  $6;  Feb.  1 1921,  $10. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

. When 
j Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$50 

None 

j$25.000,000 
554,386  shs 

See  text 

! 

Nat  Aniline  & Chem  Co — Com  stock 

Dec  1 1920  1)4 
See  text 

Checks  mailed 

National  Biscuit — Common  stock  830,000,000 

Preferred  (as  to  dividends)  7%  cum  $25,000,000- 

National  Carbon  Co,  Inc — 

„ Pref  (a  A d)  stock  8%  cum  $5,600,000  call  140 

165 

100 

100 

23,524,700 

29,236,000 

24.804.500 

5,600.000 

250,000ahre 

7 

7 in  1920 
7 In  1920 

8 

Q— J 
Q— J 15 
Q— F 

Q p 

See  text 

July  15  1921  1)4 
May  31  ’21  1)4 

Mayl  1921  2% 
Oct  1 1917  $1 
Apr  1 1927 
See  text 
See  text 
June  1 1929 
Aug  25  ’03  1)4 

Checks  mailed 
First  National  Bank.  N Y 
do  do 

National  Conduit  & Cable  — Stock  250,000  Shanes 

None 

Checks  from  N Y Tr  Co 

First  M 10-yr  s f g bonds  red  $5.000.000 Ba 

National  Enameling*  Stamping — Common  stock  $20,000,000 

Preferred  atook  (a  & d)  7%  cumulative,  $10,000,000 

Refund  1st  M real  estate  sink  fund  g red  text Ce.xoAr* 

National  Fireproofing — Common  stock  $4,500,000 

1917 

1909 

500  Ac 
100 
100 
1,000  Ac 
50 

4.297.500 

15.591.800 

10.000.000 

1.796.000 

4.461,300 

6 g 
6 

7 

5g 

A A O 

See  text 

Q— M 
J A D 

Bankers  Trust  Co.  N Y 
Guaranty  Tr  Co,  N Y 
do  do 

Central  Union  Tr  Co,  N Y 
Checks  mailed 

Preferred  stock  7%  non-cumulatlve  $8.000.000 

let  M and  OollTrg  due  $125,000  yrly  redl02J4  — UPi-xo* 

1912 

50 

1,000 

7.900.500 

1,388.000 

5*i 

Q — J 
MAS 

Dec  31  '20  1% 

Sept  1 21-’32 

do 

REPORT. — For  fiscal  year  ended  Nov.  30  1920,  in  V.  112,  p.  367,  showed: 
Nov.  30  Years—  1919-20.  1918-19. 

Sales (over)  $57 ,000 ,000  $41 ,754 ,093 

Net  income  after  mfg.,  selling  and  administration 

expenses  and  State  & Federal  taxes $7,007,471  $5,089,036 

Preferred  dividends 315,000  336,000 

'Common  dividends  ($16  per  share) 872,000  832,000 

-Balance,  surplus $5,820,471  $3,921,360 

Pres.,  Charles  W.  Nash,  Kenosha;  Chairman,  James  J.  Storrow,  Boston. 
—(V.  112,  p.  264,  367.) 

NATIONAL  ACME  CO.— ORGANIZATION.— Incorp.  In  Ohio  (about 
Dec.  1 1916)  to  take  over  the  assets,  Ac.,  of  the  National  Acme  Mfg.  Co., 
of  Cleveland  (incorp.  In  Ohio  Sept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3 plants: 
(1)  Oleveland  (floor  space  over  10  acres),  new  7-acre  plant  put  In  operation 
in  1919:  (2)  Windsor,  Vt.,  4 acres  of  floor  space;'  (3)  Montreal,  making 
standard  and  special  milled  parts.  V.  103.  p.  2347;  V.  105.  p.  1903. 

STOCK. — Capital  stock,  auth..  $25,000,000.  all  outstanding-  par.  *50 
No  pref.  stock,  mortgage  or  funded  debt.  V.  103.  p.  2347;  V.  104.  p.  1903 
DIVIDENDS. — Mar.  1917  to  Dec.  1 1919,  1)4%  quar  ; Mar.  1920  to 
Dec.  1920.  1)4%  quar.:  Mar.  1921  div.  omitted.  V.  112,  p.  854. 

Notes  payable  Dec.  31  1920,  $3,744,013. 

EARNINGS.— Year  1920,  in  V.  112,  p.  1150.  showed: 

1920.  1919.  1918.  1917. 

Net  sales $15,758,921  $12,240,990  $14,193,754  $16,630,563 

Net  earnings 3,000,337  2,917,167  4,545,451  5,164.301 

Federal  taxes,  &c 545,000  500,000  2,200,000  1,500,000 

Dividends 1,744,697  1,497,997  1,500,000  1,500,000 

Surplus  for  year $710,640  " $919,170  $845,451  $2,164,301 

OFFICERS. — A.  W.  Henn,  Pres.  & Treas.;  E.  O.  Henn,  V.-Pres.  A Gen. 
Supt.;  N.  S.  Rathbum,  Sec.  A Asst.  Treas.:  Neal  W.  Foster,  Asst.  Treas., 
Windsor.  Main  office,  Cleveland,  O. — (V.  112,  p.  658,  854,  1150,  1405.) 

NATIONAL  ANILINE  & CHEMICAL  CORP.  N.  Y.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  State  May  26  1917  and  acquired  the  Schoellkopf, 
Beckt  ' ‘ ’ *— 

Falls,  _ 

Marcus  Hook.  Pa.,  Ac, 

The  Allied  Chemical  A Dye  Corp.  was  organized  in  Sept.  1920  as  a con- 
solidation of  the  Gen.  Chem.  Co.,  Semet-Solvay  Co.,  The  Solvay  Process 
Co.,  The  Barrett  Co.  and  Nat.  Aniline  & Chem.  Co.,  Inc.  For  details  as 
to  exchange  of  stock,  &c.,  see  statement  of  Allied  Chemical  & Dye  Corp. 
above. 

STOCK. — The  stockholders  on  Sept.  29  1920  authorized  an  incresae  in 
the  capital  stock  from  395,990  shares  to  554,386  shares,  the  additional 
158,396  shares  being  distributed  in  the  form  of  a 40%  stock  dividend.  This 
was  done  in  accordance  with  the  consolidation  plan.  See  Allied  Chemical 
A Dye  Corp.  Pref.,  $23,524,700;  par  $100.  In  treasury  Aug.  23  1919, 
22,000  shares  of  com.  and  23,721  shares  of  pref.  A majority  of  the  stock 
is  held  in  a voting  trust  which  runs  until  April  20  1923.  Voting  trustees, 
Wm.  H.  Nichols,  H.  H.  S.  Handy,  Wm.  H.  Childs,  W.  J.  Matheson  and 
Orlando  F.  Weber.  V.  108,  p.  2026. 

1918,  314%:  thereafter,  1)4% 
ulations  Jan.  15  1919.  On  com- 
. paid  40%  in  common  stock  on  Oct.  9 1920. 

REPORT.— In  V.  Ill,  p.  1368,  shows: 

6 Mos.  1920.  Year  1919.  Year  1918. 
Profit  from  operations,  after  deprec., 

amort,  and  obsolescence  charges $4,840,276  $6,861,609  $5,980,497 


DIVIDENDS. — On  pref.  stock  July  _ 

quar.  to  Dec.  31 1920;  also  3 )4  % on  accumulations  Jan.  15  1919. 


Interest,  dividends,  rentals,  &c. 


391,169  407,669 


331,; 


Gross  income 

Reserve  for  Fed.  taxes  & contingencies 

$5,231,445 

1,960.000 

$7,269,278 

2,625,174 

$6,312,386 

2,091,538 

Net  income 

Surplus  at  beginning  of  period 

Profit  and  loss  eharges 

$3,271,445 

9,701,011 

$4,644,104 

6,537,589 

$4,220,848 

2,920,371 

743,764 

a2,262,881 

Preferred  dividends  (7%  per  annum) . 

740,341 

1,480,682 

Total  surpl'" 1 

512,232,115 

$9,701,011 

$4,134,575 

a At  the  rate  of  7%  per  annum  from  July  1 1917,  beginning  of  operations . 
to  Dec.  31  1918,  payable:  July  1 1918.  3)4%;  $779,187;  Oct.  1 1918,  1)4%. 
$373,182;  Jan.  2 1919.  1)4%,  $370,171;  Jan.  15  1919.  314%.  $740,341. 

Pres.,  J.  W.  Newlean;  Sec.,  Henry  F.  Atherton.  N.  Y.  office,  21  Burling 
Slip.— (V.  112,  p.  167,  1150.) 

NATIONAL  BISCUIT  CO. — Incorp.  in  N.  J.  in  1898.  Operates  plants 
in  various  cities  throughout  the  country.  V.  66,  p.  288.  901;  V.  71,  p.  545: 
V.  77,  p.  92;  V.  93,  p.  669;  V.  97,  p.  599;  V.  106,  p.  292;  V.  112,  p.  253. 
Sin  May  1919  purchased  the  real  estate  covering  the  entire  block  on  West 
15th  St..  N.  Y.  City,  occupied  by  its  New  York  plants. 

DIVIDENDS—  (1900-05.  ’06.  ’07.  ’08.  ’09.  TO.  ’ll.  1912  to  July  15  ’21. 
Common,  reg l 4 yearly  5 5)4  6 5)4  6 6)4  7%(1)4%Q-J) 

REPORT. — For  year  ending  Dec.  31  1920  (V.  112,  p.  253): 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $5,543,120  $5,349,863  $5,135,840  $4,622,348 

Common  dividends  (7%)  2,046.520  2,046,520  2.046,520  2.046,520 

Preferred  dividends  (7%)  1,736.315  1,736,315  1,736,315  1.736,315 

Balance,  surplus $1,760,285  $1,567,028  $1,353,005  $839,513 

Total  profit  and  loss  surplus  Dec.  31  1920,  $21,089,097;  reserve  for 
taxes.  $1,400,000. 

OFFICERS. — W.  H.  Moore,  unairman  of  Board;  R.  E.  Tomlinson 
Pres  • II.  J.  Evans.  R.  A.  Fairbairn,  J.  G.  Zeller  and  O.  F.  Bliss,  Vice-Pres- 
idents; G.  P.  Wells,  Sec.  & Treas.  Office,  409  West  15th  St.,  N.  Y. — 
(V.  112.  p.  253,  1747.) 

NATIONAL  CARBON  CO.,  INC. — ORGANIZATION.— Incorp.  Jan. 
15  1917  under  laws  of  N Y State  for  the  purpose  of  manufacturing,  buy- 
ing and  selling  carbon  In  all  Its  various  forms,  as  well  as  dry  batteries, 
storage  batteries,  starters,  lamps,  machinery,  devices  and  appliances  of 
every  nature,  & c.  Succeeded  through  exchange  of  stock  to  the  property 
and  business  of  the  National  Carbon  Co.,  a New  Jersey  corporation,  which 
I atter  company  has  been  dissolved.  (V . 104.  p.  261 , 858.) 

Plants  at  Cleveland,  Fremont,  Fostona.  Ohio:  East  St.  Louis.  111.:  San 
Francisco,  Cal.;  Clarksburg.  W.  Va.;  Jersey  City.  N.  J.;  Niagara  Falls, 


Long  Island  City  and  New  York,  N.  Y.  The  company  owns  the  entire 
capital  stock  of  the  Canadian  National  Carbon  Co..  Ltd.,  Toronto;  auth. 
issue.  3fl. 000  shares  of  no  par  value;  issued.  6.000  shares.  V.  106.  p.  1581. 

CAPITAL  STOCK. — Pref.,  see  table  above.  All  of  the  common  stock 
(419,250  shares)  is  owned  by  the  Union  Carbide  A Carbon  Corp.,  which  see 
below,  and  V.  105,  p.  1425. 

DIVIDENDS. — These  have  been  paid  quarterly  from  May  1 1917  to 
May  1 1921  incl.  at  the  rate  of  2%  per  quarter  on  the  preferred.  Dividends 
on  common  no  longer  made  public. 

OFFICERS. — Chairman,  James  Parmelee:  Pres.,  E.  F.  Price;  Treas., 
W.  M.  Beard;  Sec.,  H.  E.  Hackenberg.— (V.  106,  p.  713,  431,  1581.) 

NATIONAL  CASH  REGISTER  CO.— (V.  108.  p 683.  892.) 

NATIONAL  CLOAK  & SUIT  CO.— (V.  112,  p.  379,  658,  751,  1983.) 

NATIONAL  CONDUIT  & CABLE  CO.,  INC.— ORGANIZATION.— 
Incorp.  In  N.  Y.  April  25  1917  and  took  over  the  assets  and  business  of  the 
old  National  Conduit  A Cable  Co.,  Ac.  Manufactures  cables  and  wire, 
bras#  rods,  copper  sheets  and  other  copper  and  brass  products.  Has  its 
own  barges,  lighters,  tugs.  Ac.  Owns  modern  plant  at  Hastlngs-on- 
Hudson,  N.  Y.,  covering  35  acres.  See  description  furnished  N.  Y.  Stock 
Exchange  in  May  1917,  Ac.  V.  104.  p.  2460.  1494.  1391. 

A stockholders’  committee  was  formed  in  Feb.  1921  owing  to  a technical 
default  on  the  first  mortgage  bonds  (the  failure  of  the  company  to  maintain 
net  quick  assets  in  excess  of  the  aggregate  bonded  debt  outstanding) . A 
bondholders’  committee  also  was  subsequently  formed.  The  stockholders 
were  to  vote  on  April  22  1921  on  a reorganization  plan  suggested  by  the 
stockholders’  committee  which  provided  for  the  issuance  of  8%  cumulative 
preferred  stock.  Compare  V.  112,  p.  1623. 

STOCK. — Capital  auth.  and  outstanding,  250,000  shares;  no  par.  De- 
clared capital.  $8,750,000.  Stock  listed  on  N.  Y.  Stock  Exchange  In 
June  1917.  V.  104.  p.  2347,  2645.  Dividend  of  $1  per  sharepaid  July  16 
1917:  Oct.  1.  $1.  Jan.  1918  div.  omitted.  V.  105.  p.  2460:  VT  106.  p.  92. 

BONDS. — Annual  sinking  fund  2)4%,  also  In  any  year,  after  $4  a share 
has  been  set  aside  for  the  stock,  50%  of  the  excess  earnings.  Bonds  re- 
deemable at  105  and  int.  V.  104.  p.  1391,  1494,  1596. 

REPORT. — For  year  ending  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918. 

Gross  sales $13,733,903  $10,557,836  $14,011,664 

Manufacturing  profit loss$28.504  loss$621,970  $520,703 

Total  income $50,233  loss$451,543  $619,700 

Interest,  taxes,  &c $327,935  $345,073  $427,613 

Deductions 1,001,387  319.723  1,052,909 

Balance,  deficit $1,279,089  $1,116,340  $860,222 

Total  profit  and  loss,  deficit $3,178,869  $1,946,117  $839,777 

DIRECTORS. — Pres . , H.  J.  Pritchard,  H.  K.  Prichitt,  E.  G.  Johnson, 

Stephen  C.  Millett,  C.  G.  Galston,  G.  F.  Bauer  and  O.  R.  McMahon. 
The  Vice-President  is  W.  S.  Eckert;  Sec.  A Treas.  is  George  F.  Bauer. — 
(V.  112,  p.  751,  939,  1150,  1289,  1522,  1623.) 

NATIONAL  ENAMELING  & STAMPING  CO.— ORGANIZATION.— 
Incorp.  In  N.  J.  on  Jan.  21  1899.  See  prospectus,  Ac.,  V.  68,  p.  187;  V.  78, 
p.  1405:  V.  77.  p.  403:  V.  82,  p.  755;  V.  104.  p.  859.  768.  Decision  Dec. 
1906.  V.  81.  p.  215;  V.  82.  p.  755:  V.  83.  0.  1415. 

Contract  with  St.  Louis  Coke  & Chemical  Co. — In  Aug.  1919  entered  Into  a 
5-year  contract  to  purchase  at  flexible  prices  (dependent  on  the  Chicago 
price  of  pig  delivered)  for  use  at  its  Granite  City  Steel  Works,  the  major 
portion  of  the  product  of  the  500-ton  blast  furnace  and  also  the  greater  part 
of  the  by-product  tar  and  gas  to  be  produced  at  the  80  coke  ovens  which 
were  about  to  be  constructed  and  owned  by  the  St.  Louis  Coke  & Chemical 
Co.  (completed  during  1920).  The  last  named  company,  in  order  to  pro- 
vide for  this  new  construction,  sold  $5,000,000  8%  cum.  pref.  stock.  See 
V.  109,  p.  686,  781. 

STOCK. — In  May  1919,  having  purchased  $1,250,000  pref.  stock  In 
aforesaid  St.  Louis  Coke  & Chemical  Co.,  offered  at  par  to  Its  own  share- 
holders the  remainder  $1 ,453,400  (underwritten)  of  the  National’s  $10,000,- 
000  pref.  stock.  V.  108,  p.  2129,  2635;  V.  109,  p.  77. 

DIVIDENDS.—  1902-04.  1905.  1906-16.  1917.  1918-1921. 

On  common  (%) 4 yearly  1)4  None  4 6 (1)4  quar.) 

On  preferred  In  full  declared  to  Dec.  31  1921.  1 ’4  % quar. 

In  Feb.  1921  a dividend  of  6%  was  declared  on  the  common  stock,  pay- 
able 1)4  % quarterly  Mar.  19,  May  31.  Aug.  31  and  Nov.  30. 

BONDS. — Subject  to  annual  drawings  at  105  In  amounts  I ncreaslng  yearly 
from  $108,000  to  $263,000.  Original  issue,  $3,500,000;  $1,704,000  retired 
to  April  1 1921. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1279,  showed: 
Cal.  Total  Net  Interest  Pf.  Divs.  Com.Divs.  Balance. 

Vear.  Incone.  Profits.  Sk.Fd.,&c.  (7%).  (4A6%).  Surplus. 

1920- -$5,183, 927  $3,620,503  $267,352  $700,000  $935,508  $1,726,643 

1919—  5.814.610  *2,928,343  271,623  649,131  935,508  1.072,081 

1918-  5,072,650  *3,045,571  272,306  598,262  935,508  1.239,495 

1917  - 6.460.780  *4.518,548  272,993  598,262  623,672  3,023,621 

* After  deducting  reserve  for  Federal  taxes. 

Pres.,  Geo.  W.  Niedringhaus;  Sec.,  E.  H.  Schwartzburg,  Treas..  George 
V.  Hagerty.  N.  Y.  office,  411  Fifth  Ave.— (V.  112,  p.  751,  1279.) 

NATIONAL  FIREPROOFING  CO.— Incorporated  In  1889;  name  was 
changed  In  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  21 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5,000 
acres  of  coal  and  clay  lands,  patent  rights,  Ac.  Manufactures  porous  terra 
cotta,  fireproofing,  hollow  tile,  building  blocks.  Ac.  Properties  owned. 
seeV.  72.  p.296.1191;  V.76.p.  651;  V.  94,  p.  68.  766:  1060;  V.  95.  p 53. 

BONDS. — The  stockholders  July  25  1912  authorized  $2,600,000  refund's 
bonds  maturing  $125,000  yearly.  V.  94.  p.  1452:  V.  95.  p.  53.  424.  893. 

DIV8.  [ ’01.  ’02.’  03.  04.  ’05  ’08.  07.  ’08.  09.  ’10-14.  ’15.  ’16-’19.’20 
Pref- % | 7777  5)4  1 520  4yrly.  10  1 

Com  % I 3)4  5 4)4  0 0 0 0 0 0 0 0 00 

On  Dec.  31  1920  paid  a special  "Christmas"  div.  of  1%  on  pref.  stock. 
V.  Ill,  p.  2431. 

REPORT.— For  1920,  in  V.  112,  p.  854.  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  .earnings $900,303  $134,936  $5,840  x$301,865 

Depreciation.  Ac 150,000  100,000  100,000  162,458 

Dividends  (1%) 79,005  

Balance,  sur.  or  def-__sur$671. 298  def$234,936  def$94,160  sur$139.407 

x Includes  in  1917  $42,459  profit  on  sale  of  property. — V.  110,  p.  1532. 
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National  Fuel  Qa»  Co— Stock  $32.000.000 

National  Lead  Co— Stook  common  $25,000,000  authorized.. 

Pref  (also  as  to  assets)  7%  cum  $25.000.000 red  since  1910  . 
National  Sugar  Refining  Co  of  N J— Stock  $10,000,000. 

National  Transit  Co — Stook  $6.362.500 

Nev-Cal  Elec  Corp — Common  stock  $20,000,000  authorized 

Preferred  stock  cumulative  $10,000,000  authorized 

First  lien  ser  "A"  $15,000,000  call  103 c*4r« 

do  Series  "B"  $15,000,000  redeemable  103 c*&r* 

Convertible  debentures  (convertible  Into  prof  stock) 

Ten-year  secured  notes  red  103 xxxc* 


Nevada  Consolidated  Copper  Co. — $10,000,000  stock 


1016 

1920 

1916 

1920 


$100 
100 
100 
12.50 
100 
100 
100  &c 


1.000 
600  &c 
5 


$18,500,000 

20.655.400 

24.367.600 

10.000,000 

6.362.500 

8.369.500 
7,146,100 

x8.593.000 
See  text 
336.800 
1,500.000 

al, 62 1.000 
bl  ,83.3 ,000 

9.997,285 


10%  1920 
6 In  *20 
7 in  1920 
See  text 
See  text 


8 g 

S! 

See  text 


Q— J 
Q— M 
Q— M 


Apr  15  '21  2 H% 


Oct  30  ’18. 
Jan.  1 1946 

Oct  1 1950 


April  1 1927 
Sept,  1 1936 
Sept  30 '20.  5% 


Paid  by  check 
111  Broadway.  New  York 
do  do 

Checks  mailed 
Checks  mailed 


N Y,  Bankers  Tr;  Denv 
IntTr.Den.&BaTr.NY 
International  Tr  Co. Dee 
N Y , San  Fran  & Denver 


a b Pledge  under  First  Lien  Mtge.  additional  to  above,  of 
x Also  pledged  to  secure  10-year  8%  notes  of  1920,  $1,125,00 


“a”  4 
0 Serie 


86.000. 

s A and 


o f 
$ 1 


"b"  $686, 
.125,000  S 


000. 

eries  6% 


bonds. 


DIRECTORS. — H.  M.  Keasbey,  E.  H.  Straub,  J.  S.  Craig,  A.  S' 
Beymer.  W.  L.  Curry,  D.  M.  Campbell.  Sidney  F.  Heckert.  Chas.  G' 
Mcllvain,  E.  W.  Gwinner  and  W.  M.  Scaife.  Treasurer  is  J.  P.  Robbins 
and  O.  G.  Jones  Is  Secretary. — (V.  112,  p.  854.) 


NATIONAL  FUEL  QAS  CO.— ORGANIZATION.— Incorporated 
Dec.  8 1902  in  N.  J..  succeeding  Natural  Gas  Trust.  Owns  all  or  a ma- 
jority Interest  in  the  capital  stocks  of  five  gas  producing  and  selling  com- 
panies with  markets  in  N.  Y.,  Penna.  and  Canada.  V.  108,  p.  1799;  V.  106, 
p.  1799,  1800.  Capital  stock  authorized.  $32,000,000  (increased  from  $16,- 
000.000  April  28  1917).  V.  105.  p.  2278.  Outstanding  $18,500,000,  par 
$100.  Shareholders  of  record  April  28  1917  were  given  the  right  to  sub- 
scribe at  par  to  37,010  new  shares  in  an  amount  equal  to  one-fourth  of 
holdings.  Divs.  Q.-J.  15  at  rate  of  10%  p.  a. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1972,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Total  earnings $9,860,830  $9,063,182  $9,086,268  $8,604,623 

Net  earnings,  after  taxes.  4.577,071  4.031,165  3,945.614  4,446,495 

Reserve  for  depr.  & adjus.  1,961,798  1.550.069  

Pres.,  W.  J.  Judge;  V.-P.,  Glenn  Ford  McKinney;  Sec.  & Treas.,  H.gP. 
Smith.  N.  Y.  office,  26  Broadway. — (V.  112,  p.  1972.) 


NATIONAL  ICE  & COAL  CO.,  N.  Y.— (V.  112,  p.  264.) 


NATIONAL  LEAD  CO.— ORGANIZATION.— Organized  In  New  Jer- 
sey on  Dec.  7 1891.  It  controls  extensive  plants  in  different  States  foi 
manufacture  of  white  lead.  &c.  V.  89.  p.  223;  V.  106.  p.  1672.  1681.  Als« 
United  Lead  Co.  (V.  84.  p 697.  160).  Magnus  Oe.  (V  100.  p.  403) 
U.  S.  Cartridge  Co.  of  Lowell  (V.  90,  p.  631;  V.  104.  p.  1383;  V.  110,  p. 
1524).  and  Mathieson  Lead  Co.  (V.  95,  p.  115);  Bass-Hueter  Paint  Co. 
(V.  104,  p.  1383),  Carter  White  Lead  Co.,  Williams  Harvey  Corp.,  and 
Williams,  Harvey  & Co.,  Ltd.,  tin  smelters;  Baker  Caster  Oil  Co.,  Cinch 
Expansion  Bolt  & Eng.  Co.,  River  Smelt.  & Refin.  Co.,  Titanium  Pigment 
Co.,  Inc.,  and  St.  Louis  Smelt.  & Refin.  Co.  During  1919  sold  all  of  the 
capital  stock  of  Heath  & Milligan  Mfg.  Co.  and  purchased  the  property  of 
Hirst  & Begley  Works.  V.  110.  p.  1524. 


STOCK.— Pref.  Is  callable  at  par.  V.  60.  p.  349;  V.  88.  p.  1376. 
DIVS. — '06.  '07.  '08.  '09.  '10.  1911  to  '15.  ’16-17.  ’18.  '19.  '20.  ’21- 

(%)  3 454  5 5 4M  3 yearly  4 y'ly  5 5 6 

..  to  aJd  j_  . 

ted  V 

,;  June  30.  1)4%- 


U111U1UU  \ /0  ) o 74  o ■*  72  o , 

Also  In  July  1917  and  1918  1%  extra 


ANNUAL  REPORT. — Report  for  1920,  in  V.  112,  p.  1394,  showed: 
1920.  1919.  1918.  1917. 

Net,  after7%  pref.  divs__$3, 029, 776  $2,926,828  $2,987,073  $3,191,221 
Divs.  on  common (6%)  1,239,324  (5)  1 ,032,770(*5)  1032,770  (5)  1 .032,770 


Surplus 

* Excl.  extra  1)4% 


DIRECTORS. — E.  J.  Cornish  (Pres.),  G.  O.  Carpenter  and  R.  P.  Rowe 
(Vice-Presidents),  E.  F.  Beale.  R.  R.  Colgate,  E.  O.  Goshorn.Chas.  E. 
Field.  Waiter  Tufts,  Geo.  W.  Fortmeyer,  Fred  M.  Carter,  G.  D.  Dorsey, 
G.  W.  Thompson.  W.  N.  Taylor,  J.  R.  Wettstein  and  Norris  B.  Gregg 

(V.-Pres.)  Sec  is  M.  Douglas  Cole;  Treas.,  F.  R.  Fortmeyer.  N.  Y. 
office.  111  Broadway. — (V.  112,  p.  264,  1394.) 

NATIONAL  LEATHER  CO.— See  Swift  & Co.  below  and  V.  110,  p 
1419.  1747:  V.  Ill,  p.  195,  1956;  V.  112,  p.  379. 

NATIONAL  OIL  CO.  OF  NEW  JERSEY.— (V.  112,  p.  567.) 
NATIONAL  SUGAR  REFINING  OF  NEW  JERSEY— Incorporated  in 
New  Jersey  on  June  2 1900  and  took  over  the  New  York  Sugar  Refining 
Co.'s  'Doscher)  refinery.  Long  Island  City,  the  Mollenbauer  refinery 
Brooklyn,  N.  Y.  (dismantled  as  a refinery  in  1918  and  leased  for  warehouse 
purposes,  V.  109,  p.  178) , and  the  National  refinery,  Yonkers,  N.  Y.  Ameri- 
can Sugar  Ref.  Co.  in  Dec.  1920  owned  $2,428,900  stock.  V.  91,  p.  1677; 
V.  92,  p.  1377:  V.  93.  p.  535;  V.  98.  p.  307. 


STOCK.— V.  92,  p.  32  ,666, 1377;  V.  95,  p.  115,  424, 1276.  1406.  Diva 
on  new  stock,  1)4%,  paid  Apr.  1913  to  Oct.  1917;  Jan.,  1918  to  Apr.  1920. 
IX  % quar.;  July  and  Oct.  1920,  3K%;  Jan.,  April  and  July  1921,  2 A %■ 
Divs.  on  old  pref.,  1 'A % (Q.-J  ),  paid  Oct.  1900  to  Jan.  1913,  incl.;  divs.  on 
oldcom.,  10%  in  1903and  15%  in  1904.  No  bonds.  Balance  sheet  Dec.  31 
1912.  V.  96,  p.  419.  Pres.,  J.  H.  Post;  V.-P.,  Thomas  A.  Howell;  Treas., 
H.  F.  Mollenhauer;  Sec.,  Geo.  R.  Bunker. — (V.  Ill,  p.  698,  1956.) 

NATIONAL  TRAN  SIT  CO.— ORGANIZATION.  &c.— Incorp.  in  Penn 
sylvania  in  1881 . Owns  pipe  line  in  Penna.  Formerly  controlled  by  Stand 
ard  Oil  Co.  of  N.  J..  segregated  in  1911.  V.  85.  p.  216.  790;  V.  93.  p.  1390 
On  Feb.  2 1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,500  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 
payment  of  $12  50  in  cash  to  the  stockholders.  The  National  Transit 
Pump  & MachlneCo.  was  incorporated  In  Penn,  on  Nov.  26  1915;  capital 
stock,  $2,545,000  (increased  on  April  1 1918  to  $3,181  000)  in  $25  shares 
to  take  over  (has  consent  of  Penn.  P.  S.  Comm.)  the  company's  plant 
at  Oil  City  Pa.,  for  the  manufacture  of  pumps,  engines,  compressors 
tools,  fitting  j,  &c.;  all  of  the  capital  stock  will  be  held  by  he  National 
Transit  Co.  V.  101,  n 1890.2149  V 93  I p.669 
DIVIDENDS.— 1912  to  1914,  12%  per 
Dec.  15  1916,  when  4%  was  paid;  1917,  89 
40%;  1920.  30%;  March  1921,  4% 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  2197,  showed: 
1920.  1919.  1918.  1917.  1916. 

Net  earnings$2,703,424  $2,723,025  $1,620,963  $820,405  $1,208,891 

Divs. . . (20 % ) 1 ,908 .750 (40 '25 15.000 ( 1 6 ■ 1 0 1 s , ( mo  5i )' i , 000  .4 . 25 ! . 50t ) 

Pres.  & Gen.  Mgr.,  F.  D.  Williams;  Treas..  D.  R.  Mackenzie;  Sec.  S.  R. 
Ball.  Directors:  C.  C.  Baker,  T.  L.  Blair,  S.  R.  Ball,  D.  R.  Mackenzie, 
C.  E.  Martin  and  L.  C.  Longaker.  Office,  Oil  City,  Pa. — (V.  112,  p.  67, 
751.  2197.) 


brought  under  one  control  and  management  (V.  102,  p.  2171),  hydro- 
electric and  steam  plants  having  a capacity  of  64,142  h.  p.,  with  approxi- 
mately 2.119  miles  of  transmission  and  distribution  lines,  serving  territory 
indicated  on  accompanying  map.  V.  105,  p.  1314;  V.  106,  p 195,  1131; 
V.  107,  p.  1196,  1668;  V.  109,  p.  2176. 


STOCK. — -Pref.  stock  is  entitled  to  cumulative  dividends  at  rate  of  7%, 
and,  in  the  event  of  liquidation,  has  preference  over  common  stock  to  par 
accrued  dividends. 


DIVIDENDS. 

B17,  Jan.,  \X%. 

April  1917  to  Jan.  1918. 


quar.;  Apr.,  July  and  Oct..  1918.  IX  % 


BONDS. — The  6%  First  Lien  gold  Donas,  series  "A”,(V.  102,  p.  2171; 
V.  103, p.1035),  onDec.31  1920  were  secured  by  deposit  of  $12,152,000  bonds 
on  the  properties  of  which  $5,192,000  have  a first  lien;  also  by  $17  802.100 
(over  99%)  of  their  Stock.  V.  109,  p.  780,  1077;  V.  107.  p.  1290.  1196; 
V.  106,  p.  195. 

Of  the  $15,000,000  Series  "A”  bonds  authorized,  $10,942,000  have  been 
issued;  retired  by  sinking  fund,  $204,200;  reserved  to  retire  1st  Mtge.  bonds 
of  the  Nevada-Califomia  Power  Co.  and  the  Southern  Sierras  Power  Co.. 
$4,058,000;  owned  by  subsid.  co.,  $221,600;  in  treasury,  available  for  sale, 
$1,923,200;  outstanding,  $8,593,000.  Corporation  agrees  to  pay  normal 
income  tax  not  exceeding  1%  and  reimburses  taypayer  this  amount. 

Redemption  Fund. — For  the  purpose  of  creating  and  maintaining  a fund 
to  be  known  as  the  “Redemption  Fund,"  the  corporation  covenants  and 
agrees  that  within  30  days  after  Feb.  1 and  Aug.  1 of  each  year,  beginning 
1921,  it  shall  deposit  semi-annually  with  the  trustee  a sum  at  least  equal  to 
% of  1%  of  all  First  Lien  bonds  then  outstanding.  The  moneys  in  this 
fund  shall  be  applied  by  the  trustee  in  purchasing  bonds  of  Series  “A”  at 
the  lowest  price  obtainable,  but  not  exceeding  103  and  int.,  or  in  redeeming 
bonds  at  103  and  int.,  all  bonds  so  purchased  or  redeemed  to  be  canceled. 

Of  the  $15,000,000  Series  “B”  bonds  authorized,  $1,288,000  have  been 
issued,  all  of  which  are  in  treasury  available  for  sale. 

Bonds  of  Series  “B”  and  eacn  subsequent  series  may  be  issued  for  not  ex- 
ceeding 80%  of  the  actual  cost  of  additions  to  properties  when  net  earnings 
of  the  corp.,  incl.  combined  net  earnings  of  its  subsidiary  cos.,  for  a period 
of  1 2 consecutive  calendar  months  out  of  the  14  consecutive  calendar  months 
immediately  preceding  such  issue  shall  be  equal  to  at  least  1 X times  the 
interest  requirements  on  all  outstanding  bonds  and  those  proposed  to  be 
issued.  When  all  Series  “A”  bonds  have  been  redeemed,  proportion  of  net 
earnings  to  interest  charges  shall  be  reduced  to  1 X times  such  interest  re- 
quirements. 

Redemption  Fund. — For  the  purpose  of  creating  and  maintaining  a fund 
to  be  known  as  the  "Redemption  Fund,"  the  corporation  covenants  and 
agrees  that  within  30  days  after  Sept.  1 1925  it  shall  deposit  a sum  at  least 
equal  to  1%  of  the  aggregate  principal  amount  of  all  First  Lien  Series  “B” 
bonds  then  outstanding,  and  within  30  days  after  March  1 and  Sept.  1 of 
each  year  threeafter  it  shall  deposit  with  the  trustee  a sum  at  least  equal  to 
X of  1 % of  al.  First  Lien  Series  “B  bonds  then  outstanding.  The  moneys 
in  this  fund  shall  be  applied  by  the  trustee  at  the  option  of  the  corporation 
in  purchasing  bonds  of  Series  “B”  at  the  lowest  price  obtainable  but  not 
exceeding  103  and  int.,  or  for  investment  in  permanent  betterments  or  new 
properties  of  the  corporation  or  an  underlying  company.  All  bonds  so  pur- 
chased or  redeemed  to  be  canceled. 

Security. — Same  as  for  Series  "A”  bonds.  See  above. 

The  10-year  8%  notes  of  1920  are  secured  by  deposit  with  the  trustee  of 
$1,125,000  par  value  Series  “A”  and  $1,125,000  par  value  Series  “B”  First 
Lien  bonds  of  the  Nevada-Califomia  Elec.  Corp.  Trust  agreement  pro- 
vides that  the  market  value  of  the  securities  so  pledged  shall  at  all  times  be  at 
a ratio  to  the  face  amount  of  the  notes  outstanding  of  115  to  100. 

The  authorized  $1 .500.000  Convertible  Debentures,  due  April  1 1926,  were 
callable  at  105  and  int.,  until  April  1 1919  and  thereafter  at  102  and  int., 
and  were  convertible  until  April  11919  into  pref.  stock  in  the  ratio  $150  pref. 
stock  and  $100  debentures.  Notes  of  Nov.  1 1920,  V.  Ill,  p.  2048. 

REPORT— Year  1920  stowed: 

Calendar  Year—  1920.  1919.  1918.  1917. 

Earnings  from  all  sources  $3,080,131  $2,584,181  $2,158,707  $1,997,969 

Expenses  and  taxes 1,449,543  1,178,420  1,036,452  919,878 


Operating  profit... 
Deductions — Interest  . 

Depreciation 

Discount  & adjust’ 
Dividends 


$1,630,588  $1,405,761  $1,122,254  $1,078,091 

$716,368  $685,647  $635,611  $549,775 

222,435  204,301  118,553  121,318 

44,932'  93,102  62,357  Cr.12,572 

521  1 08(5  M)  318, 271  (6%)  352, 006 


Net  increase  in  surplus  $646,332  $422,603  def$12,537  sur$67,564 

Int.  in  earns,  of  oth.  cos. , 

additional profit26,193  profit3,689  loss27,527  loss2,415 

Pres.,  E.  S.  Kassler;  Treas.,  Lawrence  C.  Phipps  Jr.,  Denver,  Colo. — 
(V.  112,  P-  939.) 


NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION .— 
Incorp.  Nov.  17  1904  in  Maine  as  a consolidation.  Lands  comprise  1,589 
acres.  Of  the  outstanding  stock,  $5,002,500  on  Dec.  31  1920  was  owned  by 
Utah  Copper  Co.  (see  below).  Flotation  suit,  V.  109,  p.  1084. 

Notes. — Guarantees  $1,780,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  655. 


REPORT.— For  1920: 

1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  48,311,985  43,971,892  76,607,062  82,040,508 

Total  revenue $9,067,025  $8,535,728  $16,787,656  $20,279,7-22 

Net  for  distribution 235.904  1,110,407  3.459.580  9.937.599 

Dividends 1,499,593  2,999,185  6,498,235  8.297.747 

The  mines  were  shut  down  during  August  1919  on  account  of  a strike. 


Production  (Lbs.) — 

March 

3 months 

Note. — Operations  were  suspended  Apr.  1 1921. 


1924.  1920. 

2.940.000  3,700,000 

8.940.000  11,731,938 
V.  112,  p.  1350. 


DIVS—  ’10.  ’ll.  ’12.  ’13.  ’14.  '15.  '16.  '17.  '18.  ’19 

tegular  .percent  30  30  30  30  22X  2744  35  40(10qu.)  65  30 
Ixtra,  per  cent 10  10  --  2 A 40  40(10qu.) 


1920. 

15 


Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital  dis- 
rlbution.  A special  div.  of  15  cents  was  declared  payable  July  25  for 
ted  Cross  contributions.  In  Mar.  1919  paid  37)4  cents  (7)4%)  quar. 

V.  108,  p.  977.  In  Mar.  1920  div.  was  reduced  to  25  cents  (5%)  quar. 
Dec.  1920  div.  passed. 

Pres.,  D.  C.  Jackling,  N.  Y.;  Sec.  & Treas.,  C.  V.  Jenkins.  Office,  25 
Broad  St..  New  York.— (V.  112,  p.  168,  658,  751,  854,  1030,  1405,  1623, 
1747,  1873,  2197.) 
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First  pref  (a  St  d)  stock  cum  534  % till  1919.  then  6% 

2(1  prof  (a  Sc  d)  stock  cum  4%  & partlc  (V  102.P984,  2172) 
Mass  Co  Oollat  Trust  assumed  callable  at  105-  — OBxxc' 

New  England  Oo  1st  & Ref  mtge 

Ten-vr  debentures  g conv  Into  1st  pref  call  102  34  OBc' 
System  Securities  Not  Owned  by  New  England  Co — 

New  England  Power  Co  pref  (a  & d)  stock  6%  cum 

M *14.000.000  g skg  fd  callable  at  . 105 NBC 


^ Five-year  notes  (extended) 

Bellows  Fails  Power  Co  pref  stock  callable  at  105 

Collat  trust  callable  at  par  gold  (V.  109.  p.  273)-OBxxc* 

Falls  Mt  Electric  Oo  1st  M 

law  England  Telephone  & Telegraph — Stock  $100,000,000- 

Bonds  *1,000,000 - « 

Bonds  *10.000.000 s 

law  York  Air  Brake— Stook  *13.000.000  authorized 

First  M *3.000.000  gold  convert  text  to  July  1 1914..xCc 

New  York  Dock  Co — Common  stock  *7.000,000 

Preferred  stock  5%  non-cum  (text) Usm 

First  mortgage  *13.000.000  gold  oall  at  105 Usm.xc&r 

Vew  York  & East  River  das  Co — New  York  Edison  Co — 
N Y fit  Hoboken  Ferry  Co — Hobok  Fy  lstoon  M red.  Usra.zc" 
NY*  New  Jersey  Ferry  two  mortgages  (V  82.  p 164) — t 

Geo  M gold  *4.000.000 * 

M Y Mutual  Qas  Light — Stock  (bonds  see  Consolidated  Gas' 
N V Mutual  Tel — Mut  Union  Tel  1st  M gu  p ft  I ext  in  'll  N e 


1907 

1915 


1901 
New  Y 

1896 

1896 


1881 


$J< 

100 

100 

100 

1.000 


1.000 

100 

1,000 

100 

l.ooo 


100 

1.000 

1.000 
100 

100  &e 
100 
100 
500  &c 
ork  0»< 

1.000 
1,000 
1.000 

100 

1 .000 


$1,000,000 

5.000. 000 
1,4  37, 1 00 

2.720.000 

57.000 

4 1 .000 

2.684.000 

4,062,400 

7.788.000 
714  lion 

1.851.000 

486.000 
31,400 

550.000 

65.000 
66,472,700 

1.000. 000 

10.000.000 

10.000. 00U 

3.000. 001' 

7.000. 000 

10.000. 0011 
12.550.000 

Elec  Lt.  H 

4.100.000 

1 .000. 000 

3.300.000 
3.409.700 
5.000,000 


6% 

V° 

5 g 

5 

6 g 
6 

iU 

5 g 

6 
5 

5 g 
5 

See  text 

4 

5 g 

See  text 

6 e 

See  text 
5 

4 g 

eat  & Po 


5 g 

In  1920 
5 g 


J & D 
J & D 
A & O 
M&N  15 
J & J 
A & O 
Q— M 
J & J 
A & O 
Q— M 
MAN 
Text 
J & J 15 


A N 


May  2 1921  20c. 
May  1921,  2% 
May  1921,  3% 
Jan.  1921,  2% 
June  1 1937 
May  1 1954 
Nov  1 1926 

Ap  15, '21, 134% 

July  l 1951 
Dec.  1, '20,  3% 
June  1 1937 
Apr  1 1923 
M.  15, '21 ,2  34  % 
July  I 1922 
Aoril  1 1924 
Mar  31  1921  2% 
Jan  1 1930 
Oct  1 1932 
See  text 
May  1 1928 
Febl5’21.2H% 
Jan  15  21  234% 
Aug  1 1951 
onsolldated  Gas 
May  1 1946 
Jan  1 1946 
Mav  1 1946 
Jan  10  1921  3% 
May  1 1941 


Go’s  OB.  17  Batt  PI,  N I 


Boston  & Philadelphia 
Boston!  "old"  CoV  Tr”  Oo 


Be  Philadelphia 


Boston,  Old  Ool  Tr  Oo 
Nat  Bank.  Bellows  Falls 
50  Oliver  Street,  Boston 
Merchants  Natl  Bank 
Old  Colony  Tr  Oo  Boston 
Office.  165  B way.  N Y 
Central  Union  Tr  Co.N*’ 
U S Mtge  & Tr  Oo  N Y 
do  do 

do  do 


KNEW  CENTRAL  COAL. — Incorporated  In  West  Va.  In  June  1911. 
I.  92.  p.  1509;  V.  93,  p.  875.  Owns  coal  lands  In  Allegheny  County,  Md. 
7.  66.  p.  901.  1140;  V.  64.  p.  615. 

DIVIDENDS.—  ’ll.  ’12.  '13.  ’14.  ’15.  ’16.  ’17  ’18.  ’19.  ’20.  May’21. 
Per  cent  . - 4 4 4 3 2 2 44  2 2 1 

New  York  office,  17  Battery  Place. — (V.  104.  p.  1596.) 

NEW  CORNELIA  COPPER  CO. — See  Calumet  & Arizona  Copper  Co. 
and  V.  112,  p.  1405. 

NEW  ENGLAND  COMPANY  POWER  SYSTEM.— A Massachusetts 
voluntary  association  (created  in  May  1914  per  plan  in  V.  100.  p.  984) 
and  owns,  in  addition  to  undeveloped  water  rights  on  the  Deerfield  River, 
the  entire  common  stock  of  New  England  Power  Co.  ($3,800,000),  Conn. 
River  Power  Co.  of  N.  H.  ($1,500,000)  and  Rhode  Island  Power  Transmis- 
sion Co.  ($500,000  only  one  class  outstanding,  and  85%  of  the  $150,000 
common  and  practically  all  of  the  $650,000  pref.  stock  of  the  Bellows  Falls 
Power  .Co.  Control  is  thus  held  of  the  several  operating  corporation, 
below  mentioned. 

The  system  so  formed  constitutes  the  largest  hydro-electric  develop- 
nent  In  the  US.  east  of  Niagara  Falls,  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  Installed  capacity  of  over  75  000 
S.p..  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
1 velopment  of  an  additional  125,000  h p.  In  addition  a large  amount 
of  developed  power  Is  under  contract  to  the  system.  Over  350  miles 
if  transmission  lines,  six  generating  and  11  sub-stations  and  a large 
.'eservolr  are  operating  to  serve  about  100  cities  and  towns  In  Central 
New  England  (In  Mass.,  Conn.,  R.  I..  Vt  and  N.  H.)  which  an  sup- 
plied wholly  or  in  part  by  the  system  through  contract"  with  large 

llal  users  and  with  1c  

•all ways,  notably  In  Worcester, 

Providence.  Woonsocket  and  Pawtucket,  R.  I.  (See  V.  105,  p. 

V.  106,  p.  2762.) 

Has  agreements  for  Interchange  of  power,  see  V.  108.  p.  1273. 

Pres.  H.  I.  Harriman  in  March  1921  stated  that  the  consolidation  of  the 
three  companies  was  being  sought.  V.  112,  p.  1030. 
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lions  capacity 


Properties  Comprising  System. 


-Has  In  operation  on  Deerfield  River  five  gen- 
_ In  1916)  ' * 

Ion  galli  __  . _ . 

110  ft.  of  rail  and  have  a generating  capacity  of  over  48.000  h.p.  out  of 


050  ft.  of  fall  being 

_ , In  Aug.  1919  an  additional  unit  at  the  Uxbridge 

station  was  put  In  operation,  increasing  the  capacity  of  that  station  to 
15.000  k.w. 

Also  owns  about  278  miles  of  transmission  lines  In  Massachusetts  acquired 
by  merger  of  Conn.  River  Transmission  Co.  In  April  1910. 

Connecticut  Riser  Power  Co. — Plant  located  on  Connecticut  River  belo  it 
Brattleboro.  installed  capacity  27,000  b.p.  with  dam,  storage  basin  ac» 
\hout  50  miles  of  transmission  lines  In  New  Hampshire  and  Vermont. 
Two  new  units  of  6.000  h.  p.  each  placed  in  service  April  1921  making  total 
installed  capacity  39,000  h.  p. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
if)  ft.),  capable  of  re-development  on  modern  hydro-electric  lines.  V 
109.  p.  273. 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  Ic 
Rhode  Island  by  means  of  blgb-tension  steel  transmission  lines  and  a large 
lew  sub-station  for  transforming  purposes. 

STOCK  OF  NEW  ENGLAND  OO.— See  table  above.  The  first  pref. 
itock.  $1,437,100,  was  exchangeable  for  $650,000  guar.  pref.  stk.of  Bellov  s 
Falle  Power  Co.  and  also  is  1 suable  on  request  for  conversion  of  10-year  6% 
lebentures  due  Nov.  1 1925  (see  below).  The  2d  preferred  Is  entitled  to 
1%  p.  a.  (cum.)  and  after  4%  Is  paid  In  any  year  on  common  Is  entitled  to 
ante  rate  for  that  year  as  paid  on  common  up  to  5%  and  above  5%  to 
one-half  the  rate  on  common.  Both  pref.  stocks  of  the  New  England  Co. 
(as  also  the  pref.  stock  of  the  New  England  Power  Co.)  bad  In  May  1921 
received  their  full  dividend  regularly  from  organization  to  date. 

BONDS  AND  NOTES  — The  New  England  Oo.  First  & Ref.  M.  5s  (V 
98.  p.  1997)  had  In  May  1921  been  practically  all  redeemed.  Th< 
convertible  6s  of  1915  are  convertible  into  first  pref.  stock  par  for  par  ai 
»ny  time;  they  are  callable  at  10244  and  lot.  Auth.,  $4,000,000.  see  V.  104 
p.  *238;  V.  102,  p.  158. 

New  England  Power  Co.  1st  M.  s.  fd.  5s  are  callable  at  105  and  lnt.  on 

any  int.  date.  Auth.,  $14,000,000.  V.  106.  p.  2233.  V.  107,  p.  700;  V. 
103.  p.  243;  V.  102,  p.  1721;  V.  98.  p.  308.  Conn.  River  Power  Co.,  see 
V.  89,  p.  165.  and  6%  coupon  notes,  V.  100,  p.  1440;  V.  107,  p.  1749. 
Bellows  Falls  Power  Co.  and  Falls  Mt.  Elec.  Light  & P.,  V.  96,  p.  64. 

REPORT.— Cal.  year  1920  In  V.  112,  p.  2079: 

Earnings  of  All  Properties  Comprising  New  England  Co.  Syst.  (V.  104,  p.  367.) 

1920.  1919.  1918.  1917. 

K. W.H.  output 431,000,000  357,000,000  323,000,000  300.000,000 

Gross  earnings $5,956,444  $4,218,968  $3,557,281  $2,645,973 

Net  earnings 1,676,208  1,512.088  1,322,881  1,144,195 

Bondinterest 494,060  485.829  463,918  440,963 

Other  interest 318.879  278,897  200,751  156,781 

Accrued  dividends 668,695  627  967  402  027  387  212 

Balance 194  573  119  396  256  185  159  239 

Annual  Kilowatt  Hour  Output  and  Gross  Earnings  Since  1910. 

1910.  1912.  1914.  1916.  1920. 

Kilowatt  hr. 

output  —34,000.000  64.000,000  *120,000,000  *246.000,000  *431,000,000 
Gross  earns.  $270,000  $514,000  $982,000  $2,068,000  $5,956,444 

•These  figures  do  not  include  the  water  output  at  Bellows  Falls. 
OFFICERS. — George  S.  Smith,  Boston,  Pres.:  G.  B.  Baker,  Boston. 
V.-Pres.;  Malcolm  G.  Chace,  Providence,  V.-Pres.;  ffm.  W.  Brooks. 
Boston.  Treas.;  R.  Y.  FitzGerald,  Boston.  Sec.  General  offices,  50  Con- 
gress St..  Boston. 

Trustees  and  Shareholders  Committee. — Charles  L.  Ayling,  George  B. 
Baker,  Wm.  W.  Brooks,  Stedman  Buttrick,  R.  Y.  Fitz  Gerald,  Henry  I. 
Harriman,  Roland  O.  Lamb,  George  S.  Smith.  Philip  Stockton.  Philip 
Young  all  of  Boston;  Geo.  B.  Adams  Adams  Mass.;  John  S.  Phipps  and 

L.  H.  Shearman  i\Y . R . Grace  & Co.)'  all  of  New  York;  Malcolm  G.  Chace 
V.-P.,  Providence;  J.  Sloat  Fassett.  Elmira,  N.  Y.;  Geo.  K.  Johnson, 
Philadelphia:  Arthur  H.  Lowe,  Fitchburg,  Mass.;  .8  C.  Moore.  Gen.  Mgr., 
Worcester:  Geo.  N.  Kimball  and  Frank  S.  Streeter,  Concord,  N.  Y. — 
(V.  112,  p.  67,  1030,  1873.  2197.) 


NEW  ENGLAND  OIL  REFINING  CO.— (V.  112.  p.  1523.) 

NEW  ENGLAND  TELEPHONE  & TELEORAPH  CO.— This  co.  does 
a telephone  business  In  Maine.  New  Hampshire.  Vermont  atnLMsssa- 

chusetts.  Telephone  stations  owned  Dec.  31  1920,  726.145,  connecting, 
&c.,  74,588;  total,  800,733.  Of  the  capital  stock.  $38,514,000  on  Dec.  3i 
1920  was  owned  by  Alter.  Telep.  & Teleg.  Co.  V 70.  p 40. 

Owns  all  the  stock  of  Providence  Telephone  Co.  V.  101.  p.  532,  1473. 
CAPITAL  STOCK. — -The  stockholders  on  Feb.  16  1921  approved  an 
increa-e  in  the  auth.  capital  stock  from  $75,000,000  to  $100,000,000. 

Stockholders  of  record  Aug.  28  1917  had  the  right  to  subscribe  at  par  on 
or  a-.:,:.  22  for  $11,100  500  now  stock.  See  V.  105,  p.  824. 

DEBENTURES. — These  are  to  be  secured  by  any  mtge.  V.  95,  p.  1043. 
DIVS.  J ’96.  ’97.  ’98-’09.  ’10.  ’ll.  1912  to  June  1920.  Sept.  ’20  to  Mar’21 
Per  ct. \ 5 5 34  6 yly.  6 624  7%  yly.  (124%  Q.-M.)  2%  quar. 

REPORT. — For  calendar  year  1920: 

Calendar  Gross  Net  (.after  Other  Interest  Dividends , Balance. 
Year — Earnings.  Taxes.  &c.)  Income  Rentals. Ac.  (7%).  Surplus. 

1920 $33,606,340  $6,388,420  $667,556  $918,437  $4.984,207 $1153,337 

1919  28,367,077  5,181.080  726,768  857,815  4.651.927  398.106 

1918  24,586,179  5,333.940  725,597  1,080.598  4,390,479  588.460 

1917  22,649,935  4,662.489  499,780  1.049,456  3.982,496  130,317 

Pres.,  Matt.  13.  Jones,  office,  50  Oliver  St.,  Boston. — (V.  112,  p.  476, 

751,  1030.  1623,  1747,  1873.) 

NEW  JERSEY  ZINC  CO.— (V.  112,  p.  67.  476,  568,  751,  1623,  1983.) 

NEW  YORK  AIR  BRAKE  CO—  Incorp.  under  laws  of  New  Jersey. 
Works  at  Watertown,  N.  Y.;  capacity,  500  sets  of  car  brakes  a day;  also 
new  plant  built  in  1917,  100x802  ft.  V.  105,  p.  2460.  The  Jefferson 
Munitions  Co.,  a subsidiary,  in  Jan.  1918,  took  over  the  new  plant  at 
Watertown.  N.  Y.  V.  106.  p.  402.  In  1912  the  Westlnghouse  Air  Brake 
Co.  granted  a general  license  under  Its  U.  S.  patents.  V.  95,  p.  748; 
Y.  96.  p.  551.  In  1918  erected  5 new  plants  for  the  manufacture  of  shell 
forgings,  gun  mounts.  &c.  In  1919  at  small  expense  was  preparing  to  use 
these  facilities  for  the  building  of  motor  trucks  and  motor  cars  on  a con- 
siderable scale.  V.  109,  p.  1798.  Sale  of  war  plants,  V.  Ill,  p.  1477. 

DIVS.  '99-'07.  ’08-'09.  ’10.  ’ll.  ’12.  ’13-’15.  ’16.  ’17.  ’18.  19-’20.  1921. 
Percent-8  yrly.  None  3 434  134  6 1134  20  20  10  text 

In  1921:  Mar.  25,  2 34%.  The  directors  in  May  1921  recommended  a 
5%  rate.  See  V.  112,  p.  2197. 

BONDS.— V.  86,  p.  725.  797,  921,  1104.  Notes  payable  (as  of  Dec.  31 
1920),  $4,564,789. 

REPORT. — Report  for  year  end.  Dec.  31  1920, inV.  112. p.  1393, showed 
Calendar  Sales,  Net.  after  Bond.  Dividends  Balance. 

Year — Ac.  Taxes.  Ac.  Interest.  Paid.  Surplus. 

1920  $6,575,917  $1,231,120  $479,260  (10)$973  877def$222  017 

1919  4,465,512  603.815  180,000  (10)  965.313def  541,498 

1918  10.464.508  2.232.553  180,000  (20)1.937,715  114,838 

1917  10.269,330  2,073,826  180.000  (20)1.986.980  def.93.154 

DIRECTORS. — Pres.,  O.  A.  Starbuck,  165  Broadway;  V.-P.,  John  O. 

Thompson:  F.  S.  Flower.  N.  F.  Brady.  G.  W.  Mead.  Wm.  N.  Shaw.  Elon 
R.  Brown  Walter  T.  Rosen  and  Le  Roy  W.  Baldwin. — (V.  1X2  p.  264, 
568,  658,  1030.  1393,  2197.) 

MEW  YORK  DOCK  CO.— ORGANIZATION.— Incorporated  In  N.  Y. 
State  on  July  18  1901  as  successor  of  the  Brooklyn  Wharf  & Warehouse  Co., 
foreclosed  and  reorganized  per  plan  V 72.  p 937  V.  73.  p.  239.  1356. 
Owns  water  frontage  in  Brooklyn,  about  234  miles  in  length,”  of  which 
157  feet  leased,  with  10  miles  of  railway  tracks,  159  bonded  and  free 
warehouses  having  1 10.2  acres  of  floor  space,  34  piers  (the  longest  1193  ft.) 
20  mfg.  buildings,  and  cold  storage.  V.  90.  p.  1365;  V.  106.  p.  1794. 

The  railroad  department  was  acquired  Oct  1 1912  by  New  York  Dock 
Ry.,  which  is  controlled  by  the  New  York  Dock  Co.  V.  95,  p.  1217.  1477: 
V.  96,  p.  1026. 

STOCKS  AND  BONDS. — Com.  stock,  *7.000.000;  pref..  5%  non-cumu- 
latlve.  *10.000.000,  all  In  shares  of  $100  each.  After  5%  on  both  stocks, 
they  share  equally.  Bonds,  $450,000  in  treasury  Dec.  31  1920  with  further 
$12,550,000  outstanding. 

DIVIDENDS.)  06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’12-T6.  ’17.  '18.  ’19. ’20.  ’21. 

On  preferred,  % I 334  4 434  4 4 234  None  2 534  5 5 See 

On  common,  %( — — — ---  234  234  text 

Div.  No.  1 was  paid  on  common  stock  Feb.  15  1919,  234%.  V.  107, 
p.  2480.  Feb.  16  1920,  paid  234%,  and  Feb.  15  1921,  paid  234%. 

REPORT. — For  calendar  year  1920,  in  V.  ! 12,  p.  1873,  showed: 
Calendar  Gross  Total  F i-irred  Common  Balance, 

Years — Earnings.  Net  Income.  D dends  .Dividends . Surplus. 

1920.  $5,447,400  $1,069,070  $5 ' 1,000  $175,000  $394,070 

1919  4.819.385  921,944  5JJ.000  175,000  246,944 

1918  4,989,462  1.084,989  50 

1917 4,423,035  1,016,687  50 

OFFICERS. — Chairman,  F.  S.  Landstreet;  Pres.,  William  E.  Halm; 
V.-Ps.,  C.  D.  Hoagland  and  C.  O’D.  Iselin;  Sec.,  Edwin  Thorne;  Treas., 
Wm.  M.  Mortimer.  Office,  44  Whitehall  St.  (Manhattan),  N.  Y. — 
(V.  112,  p.  1289.) 

NEW  YORK  EDISON  CO. — See  Consolidated  Gas  Co. 

NEW  YORK  & HOBOKEN  FERRY  CO.— Incorporated  Nov.  10  1898. 
V.  77.  p.  454.  In  April  1903  Del.  Lack.  & West  RR.  acquired  entire 
*3.300,000  stock.  Of  the  *4.000,000  general  5s  of  1898,  *700.000  were  re- 
served for  Improvements;  all  are  redeemable  at  110. — (V.  82,  p.  164.) 

N.  V.  MUTUAL  QAS  LIGHT. — See  CONSOLIDATED  GAS. 

NEW  YORK  MUTUAL  TELEORAPH.— Successor  to  the  Mutual  Union 
Telegraph  Co.  The  stock  carries  dividends  of  6%  per  annum  under  a lease 
tor  99  years  from  Feb.  15  1883  (with  privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93.  p.  1081 . 

N.  Y.  & RICHMOND  GAS  CO.— (V.  112,  p.  379,  658.  1523.) 
NEW  YORK  SHIPBUILDING  CORP.— ORGANIZATION.  Incorp. 
in  N . Y.  Nov.  28  1916  and  took  over  (V.  103.  p.  2159)  the  entire  assets.  &c.. 
>f  the  New  York  Shipbuilding  Co.  of  N.  J.,  with  modern  plant  on  the  Dela- 
ware River  near  Camden,  N.  J.  V.  107,  p.  507;  V.  108,  p.  1821.  Litiga- 
tion, V.  106,  p.  1349.  Purchase  from  U S.  Shipping  Board,  V.  110.  p.  267. 

Control. — Controlled  by  American  International  Corp.  (V.  103,  p.  2338), 
,h  i International  Mercantile  Marine  Co..  W.  R.  Grace  & Co.  and  the 
Pacific  Mall  S9.  Co.,  which  concerns  control  directly  or  indirectly  American 
mIus.  Atlantic  Transport  Co..  Pacific  Mall  and  W.  R.  Grace  & Co.  steamers. 

STOCK.— Offered  In  N.  Y.  in  Dec.  1916  at  $47  50  per  share.  V.  103. 
p.  2159.  Auth.  and  Issued.  200,000  shares,  no  par  value. 
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New  York  & Queens  Electric  Light  & Power — See  OodsoM 
New  York  Shipbuilding  Corp—  Stk  (no  par  val)  200.000  shs 
1st  M $25. 000. 000k call  102 X;  skfd2H%  be*  '18-  UPi.xc* 
Mew  York  Telephone — 1st*  Gen  M auth  red  110 -_F.xxc*Ar* 

Debentures  skg  fund  $375,000  yearly  call  110 G.c*Ar* 

New  York  Transit  Co — Stock 

New  York  Transportation  Co — Stock 

Newark  (N  Jt  Consol  (ias  Co— See  "Electric  Ry"  Section 

Niagara  Falls  Power  Co — Common  consolidated  stock 

Preferred  (a  A d)  stock  7%  cum  callable  (all)  at  110 

1st  A Consol  mortgage  $75,000,000  (see  text) — 

do  do  Series  AA  auth  $15,000,000  red  105-xxxc* 
Bonds  Issued  and  Issuable  on  Constituent  Properties — 

Niagara  Palls  Power  Co  (old  co)  first  mtge  gold Ce.x 

Pel*  Gen  M $20,000,000  (V88.  p 1441  Igold.  Ba.xc’ &r* 
Hydraul  Pow  Co  1st  A Ref  M call  110  aft  July  1 '20.xc*Ar 
Ref  A Impt  $10,000,000  call  at  105  after  Oct  1 1921. _xr 
Nlag  Lock  & Out  P Co — lstM$5,OOO.OOOg  redllOsf  text_(lxc* 
Salmon  River  Pow  Co  1st  M $5,000,000  g guar  p A I Colx 
Ref  mtge  $15,000,000  g sink  fd  series  A call  110. -Eq  kk  c* 
Nlag  A E P.  1st  M $1.250. OOOg  H gu  sf  red  105 text,  cj.xo’ 
lie s-Bement- Pond  Co— Stock  com  $8,500,000  (V  83,  p 1350) 

Prel  (a  A d)  stock  6%  cum  $3,000,000  call  at  105 

Pratt  A Whitney  new  6%  cum  pref  stock  guar  Jan  1 1921 
Niles  Tool  Works  6%  cum  preferred  stock  not  guaranteed 
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1909 

1919 


1620 

1891 

1909 

1910 
1916 
I9tW 
1912 
1918 
191) 


100  Ac 
$ A £ 
100  Ac 
$100 
10 


500  Ac 

600  Ao 
1.000  Ac 
1.000 
1.000 
1,000 
$,  £.  Ac 
100  &c 
1.000 
100 
100 
100 
100 


f New  York 
200.000sbrs 
$6,726,000 
66,516,800 
24,381,200 
5.000.000 
2.350.000 


10,000,000 

10.000,000 

8.226,000 

3.500.000 

6.500.000 
3.887.00U 

4.773.000 

1.980.000 
558.000 

8.500.000 
1.674.200 

,2.300.600/ 
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In  1920 
In  1920 
In  1920 


Q— M 

man 

MAN 
P & A 
Q— J 


June  11921  $1 

Nov  1 1946 
Nov  1 1939 
Peb  1 1949 
Julyl5  1921  4% 
Oct  15  1920  5% 


Q — M 
Q—F 
Q— F 
Q— M 
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N Y office:  and  London 
New  York 
New  York 
New  York 


New  York  and  Buffalo 

Wlnslow.Lanler  A Co. NY 
Bankers’  Trust  Co.  N Y 
Mar  Tr  Co,. Buffalo,  N Y 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N Y 
N Y.  London,  Paris.  Ac 
Equitable  Tr  Co,  N Y 
Guaranty  Trust  Co.  N Y 
Checks  mailed 
do 
do  ■ 


do 


Dividend  No.  1 paid  on  pref.  stock  Mar.  1 1919,  $1:  July  15  1919,  $1; 
Nov.  15  1919,  $1;  then  from  March  1 1920  to  June  1 1921,  $1  quar. 

BONDS. — Of  the  total  authorized  issue  of  $25,000,000  bonds,  $7,500,000 
were  issued  in  payment  for  the  purchase  of  the  predecessor  company's  prop- 
erties, &c.  Remaining  bonds  may  be  issued  from  time  to  time  for  addi- 
tions or  improvements  at  not  in  excess  of  75%  of  actual  cost,  only  when  net 
earnings  are  twice  bond  interest  (V.  105,  p.  1109)  $774,000  retired  to  Dec. 
31 1920. 

EARNINGS.— Net  income  for  year  ended  Dec.  31  1920  was  $2,826,698 
dividends  ($4  per  share),  $800,000;  surplus,  $2,026,698;  total  surplus,  $5,” 
184,671.  Federal  taxes  for  1920  (est.  at  $1,790,000)  are  not  included  in 
above  statement.  V.  112,  p.  658. 

OFFICERS. — Geo.  J.  Baldwin,  Chairman;  Marvin  A.  Neeland,  Pres.; 

H.  A.  Magoun,  V.-P.;  N.  de  Taube,  V.-P.;  W.  G.  Groesbeck,  V.-P.;  J.  T- 
Wickersham,  Treas.  & Sec.  Office,  120  Broadway,  N.  Y. — (V.  112,  p.658.) 

NEW  YORK  TELEPHONE  CO.— ORGANIZATION.— A consolida- 
tion in  Sept.  1909  of  all  the  “Bell”  telephone  companies  operating  in  State 
of  New  York.  See  V.  91,  p.  151,  157;  V.  93,  p.  1263.  Owns  all  the  stock 
of  the  Delaware  & Atlantic  Teleg.  & Teleph.  Co.  and  $52,844,000  of  the 
$60,000,000  stock  of  Bell  Telephone  Co.  of  Penna.  (V.  96,  p.  556).  Con- 
trols Empire  City  Subway  Co.  (V.  92,  p.  1569;  V.  93,  p.  167,  474,  1263). 
Total  stations,  including  service  and  connecting  stations,  Dec.  31  1920, 

I, 754,085.  Federal  T.  & T.  system  of  Buffalo  was  taken  over  Mar.  1 1918. 
V.  107,  p.  86;  V.  106,  p.  1039;  V.  103,  p.  1215,  1415.  Installation  of  auto- 
matic telephone  system  in  N.  Y.  City  in  progress.  V.  110,  p.  1532.  Rates, 
V.  107,  p.  186;  V.  106,  p.  2014,  2457;  V.  109,  p.  986,  1371;  V.  Ill,  p.  595, 
1089,  1189,  1477,  1571,  2431;  V.  112,  p.  1405,  1747. 

STOCK. — Authorized,  $250,000,000  (as  increased  in  May  1921);  out- 
standing, '*150,000,000  (par  $l0O),  all  owned  by  American  Telep.  & Teleg. 
Co.  V.  89,  p.  781.  849;  V.  90,  p.  1242;  V.  98,  p.  1997. 

DIVIDENDS. — In  1910  to  and  including  Mar.  1921,  paid  2%  quar. 

BONDS. — The  "First  A Gen.  Mtge."  made  In  1909  Is  limited  to  $75,- 
000,000  (all  to  Jan.  1 1921  issued  and  $3,300,650  retired  by  sinking  fund), 
having  a first  lien  on  entire  property  (including  real  estate  valued  at 
approximately  $32,242,000)  plant,  lines,  underground  conduits,  franchises, 
Ac.  This  mortgage,  however,  is  subject  In  part  to  the  outstanding  mort- 
gage Indebtedness  of  bonds  listed  below,  covering  properties  acquired  from 
other  companies.  Issue  subject  to  call  In  whole,  but  not  In  part,  at  110 
and  lnt.  on  any  M.  A N.  V.  89.  p.  849  , 924,  1351;  V.  90.  p.  773;  V.  91. 
p.  131;  V.  94.  p.  1510;  V.  95.  p.  548.  753;  V.  102.  p.  1815:  V.  103.  p.  1122. 

Underlying  Bonds — Dec.  31  1920-  lnt.  Outst'ding.  Maturity. 

N.  Y.  A Fa.  T.  A T.Co.  1st  M.  g.  s.f__5  FAAz  

do  do  Gen.  M.  gold 4 MANi 

Cortland  Home  Tel.  Co.  1st  M.  gold  ..5  AAOz 

Utica  Home  Telep.  Co.  1st  M.  gold 5 AAOxx 

Albany  Home  Tel.  Co.  1st  M.  gold 6 JAJxx 

Oohoes-Waterf.  HomeTel.Co.  1st  M.  g- .6  JAJxx  

The  $25,000,000  6%  debentures  sold  In  Jan.  1919  are  to  be  secured  by 
any  new  mortgage  ratably  with  any  other  indebtedness  secured  thereon. 
The  sinking  fund  to  which  $375,000  must  be  paid  annually  will,  it  is  said, 
with  interest  on  the  amounts  retired  suffice  to  redeem  the  entire  issue  by 
maturity.  V.  108,  p.  176,  274.  Reacquired  to  Dec.  31  1920  and  held 
alive  in  sinking  fund,  $618,800. 

REPORT.— For  1920,  in  V.  112,  p.  1974,  showed: 

Cal.  Gross  Net  after  Other  Interest  Dividends  Balance, 

Year.  Earnings.  Taxes,  &c.  Income.  Charges.  (8%  p.a.)  Surplus. 

<g  <j£  <j£  <g 

1920 87,906,465  6,681,54912,000,000  5,483,026  6.094  502df 5929, 927 

1919* 75,065,893  12,966,125  7,541,628  5,300,590  12,000,000  3,207,163 

1918* 66,691 ,095  12,419,887  7,477,735  4,788,119  11,000,000  4,109,503 

1917 62,961,006  14,293,333  6.008,994  3,924,837  10,000.000  6,377,490 

♦During  the  last  5 months  1918  and  the  firsu  7 months  1919  the  company's 
property  was  controlled  and  operated  by  the  Federal  Govt,  Compensation 
received  from  the  Govt,  during  this  period  was  sufficient  to  meet  all  interest 
and  div.  charges.  Above  statements  show  the  results  of  telephone  oper- 
ations during  the  years  1918  and  1919  without  regard  to  the  effect  thereon  of 
Federal  control  and  operation. 

Pres.,  Howard  F.  Thurber;  General  Auditor,  J.  9.  Wiley.  N.  Y.  office, 
15  Dey  St.— (V.  112,  p.  659,  1405,  1747,  1974,  1983,  2197.) 

NEW  YORK  TRANSIT  CO— ORGANIZATION.  Ao.— Incorp.  In  New 
York  In  1892.  Owns  pipe  lines  In  9tates  of  New  York  and  New  Jersey. 
Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  in  1911 
See  Standard  Oil  Co.  of  N.  J..  V.  85.  p.  216,  790;  V.  93.  p.  1390 

DIVS.  (cal.  yrs.)'12.  '13.  '14.  '15.  '16.  '17.  '18  '19.  '20.  1921 

Regular... 40  40  34  17  16  16  16  16  16  See 

Extra ---.-.  2 4 6 -.  4 text 

In  1921:  Jan.  15.  4%  ; April  15,  4%;  July  15,  4%. 

REPORT.— For  1920: 

Calendar  Years — 1920.  1919.  1918.  1917 

Netincome $643,200  $1,028,848  $914,294  $1,461,619 

Dividends (16%)800,000(20)  1,000, 000  (20)1, 000, 000  (20)1, 000, 000 


June  1 1921  were  given  the  right  to  subscribe  at  par  for  pref.  stock  to  extent 
of  20%  of  holdings. 

The  First  A Consolidation  Mtge  of  1919  (V.  108,  p.  2532;  V.  109,  p.  583) 
is  limited  to  not  exceeding  $75,000,000  nor  less  than  the  total  bonds  of  the 
constituent  companies  issued  or  issuable,  as  shown  at  table  at  top  of  page; 
these  old  bonds  outstanding  in  Dec.  1920,  aggregating  $28,226,000,  andT may 
be  increased  to  $40,000,000.  The  underlying  bonds  are  to  be  exchangeable 
at  option  of  holders  for  the  bonds  of  the  new  issue  for  like  principal  sums  and 


bearing  interest  at  not  less  than  5%  perann.  Series  AA  bonds  ($10,000,000), 
'■  ~ 121.  V.  Ill,  p.  2235;  V.  112,  p.  2089.  As 

to  bonds  of  old  Niagara  Falls  Power  Co.,  see  V.  88,  p.  1316:  V.  90,  p.  240, 


issued  in  Dec.  1920  and  May  192 


632,  1209.  Hydraulic  Power  Co.,  V.  103,  p.  2341;  V.  107,  p.  295,  699; 
V.  92.  p.  1639.  $2,000,000  Ref.  A Imp.  bonds  were  sold  in  Nov.  1918, 

V.  107,  p.  2193,  2381. 

DIVIDENDS. — Of  old  Niagara  Falls  Power  Co. — April  1910  to  July 
1918,  incl.,  8%  per  ann.  In  Oct.  1918paid  2%  and  3%  ext.  V.  107 ,d. 909. 

On  new  Niagara  Falls  Power  Co.  pref.  stock  Jan.  1919  to  Apr . 1921  paid 
1%%  quar.  Initial  dividend  on  common  of  1%  paid  March  15  1919;  June 
Sept,  and  Dec.  1919,  1 % each;  Mar.  15  1920  to  Mar.  15  1921,  1H%  quar. 
Sept.  15,  1 14%. 

REPORT. — For  year  ended  Dec.  31  1920  showed: 

Calendar  Years — 1920. 

Total  operating  revenue $6,031,951 

Net  operating  revenue 3,679,927 

Non-operating  revenue 317,874 

Interest  on  funded  debt 1,442,389 

Preferred  dividends  (7%) 806,078 

Common  dividends (6%)869,076 


1919. 

$5,098,100 

3,356,931 

275,733 

1,319,760 

806,078 

(4)579,384 


$212,000  Feb.  1 1926 
449,000  Nov.  1 1929 
1.100  Apr.  1 1921 

40.500  Apr.  1 1923 
11.000  Jan.  1 1927 

11.500  Jan.  1 1927 


Bal.,  sur.  or  def..  def.$156,800  sur.$28.848  def. $85,706  sur. $461, 619 

OFFICERS. — D.  S.  Bushnell,  Pres.;  D.  M.  Sachs,  V.-Pres.;  George 
Ohesebro,  Sec.;  W.  F.  Livingston,  Treas.  Office,  18  B’way,  N.  Y. — 
(V.  112,  p.  67,  659,  751.) 

NEW  YORK  TRANSPORTATION  CO.— (V.  112,  p.  1523.) 

NIAGARA  FALLS  POWER  CO. — Under  this  title  consolidated  Oct.  31 
1918  the  old  Niagara  Falls  Power  Co.,  the  Hydraulic  Power  Co.  and  Cliff 
Electrical  Distributing  Co.,  per  plan  in  V.  107,  p.  1291 , with  capitalization 
shown  in  table  at  top  of  page.  Compare  Act  of  N.  Y.  State  Legislature. 
Ac.,  V.  106,  p.  2455,  2564;  V.  107,  p.  1924,  2193,  2294.  The  Federal  Power 
Commission  on  Mar.  2 1921  issued  a 50-year  license  to  the  company  for  the 
diversion  of  19,500  cu.  ft.  of  water  per  second  from  the  N'agara  River  above 
the  Falls  for  power  development.  V.  112,  p.  1030 


In  April  1921  work  was  begun  on  new  200,000  h.p.  plant  to  be  substituted 
for  one  of  the  present  100,000  h.p.  plants. 

The  capital  stock  of  the  consolidated  company  was  limited  upon  the  con- 
solidation under  the  State  law  to  an  amount  not  exceeding  the  aggregage 
share  capital,  surpluses,  undivided  profits  and  unimpaired  reserve  funds  of 
the  constituent  companies.  V.  106,  p.  2455. 

The  stockholders  in  April  1921  approved  an  increase  in  the  authorized 
com.  and  pref.  s.ock  to  $20,000,000  each.  Pref.  stockholders  of  record 


United  States  and  Canadian  taxes.  Ac_ 314,264  228,848 

Balance,  surplus $565,994  $698,594 

Report  for  3 mos.  ended  March  31  1921:  Gross,  $1,482,517;  net,  $851,294; 
other  income,  $77,374;  interest,  Ac.,  $484,272;  bal.,  sur.,  $444,396. 

OFFICERS. — Chairman,  J.  F.  Schoellkopf;  Pres.,  Paul  A.  Schoellkopf; 
V.-Ps.,  C.  P.  Hugo  Schoellkopf,  A.  H.  Schoellkopf,  Morris  Cohn  Jr.,  and 
John  L.  Harper;  Sec.,  Fred’k  L.  Lovelace;  Treas.,  W.  Paxton  Little. — 
(V.  112,  p.  855,  939,  1030,  1873,  2089.) 

NIAGARA  LOCKPORT  & ONTARIO  POWER  CO-— ORGANI- 
ZATION.— Incorporated  in  N.  Y.,  May  21  1894  under  special  charters. 
Owns  transmission  lines  over  which  it  supplies  numerous  operating  cos.  and 
manufacturing  plants  with  power  received  from  Ontario  Power  Co.  , of 
Niagara  Falls,  N.  Y.,  at  western  end  of  its  system;  also  at  eastern  end  owns 
and  operates  hydro-electric  plant  on  Salmon  River  at  Altmar,  N.  Y.,  and 
modern  steam  plant  at  Lyons.  N.  Y..  and  under  long-term  lease  hydro- 
electric plant  on  Oswego  River  at  Minetto,  N.  Y.  Has  long-term  con- 
tracts for  supplying  13  public  service  corporations,  which  operate  1,100 
miles  of  road  in  Oswego,  Syracuse,  and  Rochester,  and  interurban  roads 
extending  to  points  between  Rochester,  Buffalo,  and  Erie,  Ac.  V.  106, 
p.  2753,  612;  V.  95,  p.  1691;  V.  89,  p.  1415;  V.  88,  p.  1317;  V.  109,  p.  771. 
892.  Also  supplies  Niagara  A Erie  Pow.  Co.  V.  94,  p.  1692;  V.  92,  p.  530. 

In  Jan.  1918  absorbed  its  subsidiary,  the  Salmon  River  Power  Co.  (own- 
ing 35,000  h.  p.  hydro-electric  plant  42  miles  northeast  of  Syracuse.  V.  98. 
1320:  V.  99.  p.  53;  V.  102.  p.  1442,  1991;  V.  103.  p.  1036;  V.  105,  p.  2278. 

In  1915  leased  from  Northern  New  York  Power  Corp.  a 12,000  h.  p.  plant 
at  Minetto,  N.  Y.,  on  Oswego  River,  with  $900,000  1st  M.  serial  6s  of  1915 
($2,500,000  auth.),  guar.  p.  A 1..  by  Columbia  Mills.  V.  100.  p.  1082,  1597 
Recapitulation. — Sources  of  Power  Supply.  Aggregating  147,000  h.p 

Niagara  River  (power  purchased  from  Ontario  Power  Co.) 60,000  h.  p 

Power  plant  on  Salmon  River  (company’s  own  plant) 35,000  h.  p 

Power  plant  at  Minetto  (leased  from  North.  N.  Y.  Pow.  Corp.). 12, 000  h.  p 

Steam  plant  at  Lyons  (company's  own  plant) 40,000  h.  p. 

Connected  high  voltage  transmission  lines 1,019  miles 

Principal  Customers — Population  of  District  Served,  About  1,500,000 

(1)  Public  Utilities  Corporations  in  Oswego,  Syracuse,  Auburn,  Geneva. 
Rochester,  Batavia,  Lockport,  Depew,  Lancaster,  Hamburg,  Jamestown. 
Lackawanna,  Dunkirk  and  numerous  smaller  municipalities. 

(2)  Electric  Railroads  having  a total  length  approximating  1,100  miles. 

(3)  Leading  Manufacturers. — Lackawanna  Steel  Co..  Niagara  Smelting 
Co.,  Atlas  Crucible  Steel  Co.,  American  Locomotive  Co.,  Gould  Coupler 
Co.  and  other  large  industrial  plants. 

STOCK. — Outstanding  stock,  com 
first  Pref.  6%  cum.  ($3,000,000  aut 
$2,000,000  auth.),  $2,000,000;  par  $100.  V . 95,  p.  301. 

V . 99,  p.  1915:  V.  104.  p.  457.  Dividend  on  first  pref.  stock,  1 >4  % quar.. 
paid  Sept.  1 1912  to  March  1 1915,  inclusive. 

DEBT. — Tbe  1st  gold  6s  of  1904  ($5,000,000)  all  Issued . are  callable  as 
a whole  at  110;  cum.  sink,  fund  purchases  these  at  not  over  120  and  lnt.; 
$1.113 ,000  so  purchased  to  Jan  1 1920.  V.  85.  p.  225;  V.88,  p.  137;  V.90. 

p.  506;  V.  96.  p.  950. 

Refunding  Mortgage  Bonds  of  1918  are  secured  by  a general  mortgage  on 
the  combined  properties  subject  to  $8,660,000  underlying  bonds  outstand- 
ng.  Auth.,  $15,000,000.  Sufficient  bonds  are  reserved  to  retire  the  under- 
lying bonds,  $1,980,000  were  issued  immediately  and  have  been  sold,  the 
balance  being  available  for  85%  of  the  cost  of  additions,  under  restrictions. 
A sinking  fund  is  to  retire  the  total  issue  by  maturity.  V.  106,  p.  2753. 
V.  107,  p.  2480;  V.  108,  p.  84,  977;  V.  109,  p.  771. 

The  $1,300,000  2-year  secured  6%  convertible  gold  notes  of  1918  were 
ailed  in  Feb.  1919  and  replaced  by  Refunding  bonds. 

Salmon  River  Power  Co.  1st  guar.  5s  of  1912;  $227,000  bonds  are  In  the 
sinking  fund,  V.  108,  p.  84.  V.  95.  p.  1043;  V.  99.  p.  53.  411;  V.  103. 
p.  1036;  V.  104,  p.  769;  V.  105,  p.  2461. 

Niagara  Lockp.  A Ont.  Power  Co.  and  Buffalo  A Lake  Erie  Traction  Co. 
guarantee  50%  each  of  Niagara  A Erie  Pow.  Co.  1st  5s  and  annual  sinking 
fund  payments  of  1 Vi  %.  beginning  Jan.  1 1916.  V.  94.  p.  1692;  V.  92.  p. 530. 

REPORT.— Year  1919: 


Net  • Other  Interest  Taxes,  Balance. 

Earnings.  Income.  Charges.  Rents,  &c.  Surplus. 

$992,717  $73,152  $569,324  $377,323  $119,222 
1,326,241  47,925  505,438  581,616  287.112 

1.023.510  31.586  477,453  364.659  212.984 

974,629  208,465  485.412  290.857  406.825 

Corey,  Buffalo,  N.  Y.;  V.-P.,  Langdon 
Albright:  Sec.  and  Treas.,  R.  O.  Board,  Buffalo,  N.  Y.  Executive  offices. 
Marine  Trust  Bldg.,  Buffalo.  N.  Y.— (V.  112,  p.  264.) 

NILES-BEMENT-POND  CO.— ORGANIZATION— Incorporated  In 
New  Jersey  Aug  11  1899;  makers  of  heavy  machines.  V.  69.  p.  388 
V 105.  p.  2370. 


Sales  of 
Elec.  Power. 

1919  ---$2,361,246 

1918  --_  3,146,759 
1917—  2,311,718 
1916  — 1,883.431 

OFFICERS.— Pres..  Fred. 


May,  1921.] 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  Ac.,  see  notes  on  page  6.] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

North  American  Co.— Stook  *30.000.000  - ... 

Northern  Cal  Power  Co  Cons — See  Pacific  Gas  & Electric 

Cg~~ 

$100 

100 

100 

100 

100 

500  Ac 

500  Ac 
100  Ac 
1,000 

$29,793,300 

4.000. 000 

3.954.000 
6.170  000 

21.404.500 

27.567.500 

7 805.000 

1.800.000 

7.323.000 
536,000 

109.500 

1.336.000 

501.500 

30.000. 000 
1 .OUU.OUU 

16.000. 000 

1.000. 000 
5,580.232 

4.500.000 
927.900 
750  000 

5 In  1920 
10 

7 in  1920 

Q-J 

J Sc  .1 
See  text 

Apr  1 1921  IK 

July  1 1921  5% 
Jan  10  '21.  4% 

80  Broad  St.  New  York 

New  York 
Checks  mailed 
Checks  mailed 
do 

New  York  and  Chlcage 

Now  York  and  Chicago 
New  York  and  Chicago 
Old  Colony  TrCo. Boston 

Northern  States  Power  (Del) — Common  stock  $50,000,000 

Pref  (a  A d)  stk  7%  cum  *50,000,000  call  110  & divs 

Northern  States  Power  Co  (of  Minn.) — 
lst&Ref  M$100. 000.000  g call  105tlll'36  then  )02X  Gc*Ar 
Gold  notes  $12,000,000  red  to  Apr  1921  at  102:  to  Apr  1925 

at  101.  thereafter  at  par CC.c*Ar* 

Sink  fund  conv  notes  $3,500,000  call  (text) G.xxxk.c* 

Minneapolis  Gen  Elec  1st  M red  110  tV  95.  p 180) xc* 

Divisional  bonds  - 

1916 

1916 

1918 

1904 

7 

5 & 6 g 

7 g 
5 g 

Q-J  16 
A Se  O 

A 4.  O 
F & A 15 
.1  Sc  1) 

Apr  20  '21  IK 
Apr  1 1941 

Apr  1 1926 
Aug  15  1923 
Dec  1 1934 

Divisional  preferred  stock  _ 

Ottumwa  Ry  & Light  bonds  __  __  _ 

do  do  Preferred  stock _ 

100 

them  Mil 
100  &c 
500 
100 
100 
100  Sec 
£1  Sec 
100  Sec 
100 

7 

\x  g 

5 

8 

5 g 

6 
6 

Northwestern  Gas-Light  & Colie  Co — See  Pub  Serv  Cnrt> 
Northwestern  Bell  Tel  Co — IstM  Ser  Ared  107K-N.c*&r* 

dorm  western  telegraph — First  mtge  gold  guar  p a i tin 

Nova  Scotia  Steel  & Coal— Ordinary  shares  $15.000,000 

Preferred  fa  A.  d)  stock  mm  not  callable  ... 

of  Nor 
1921 
1904 

F— A 
J A J 
Q— J 15 
Q— J 16 
J Sc  J 
J & J 
J A J 

Feb  1 1921 
Jan  1 1934 
Apr  15  '21  1 K 
Apr  16  '21  2% 
July  1 1959 
Callable  only 
July  1 1952 
Dec  31  1916 

New  York 

West  On  Teleg  Co.  N It 

First  mtge  (closed)  gold  s fd  H % call  105 

1909 

1909 

1912 

Tor,  Mtl,  Bos.  London 
N Y,  London,  Montreal 
N Y,  London,  Mont.. Ac 

Mtge  debenture  stock  callable  105  after  July  1 1919 

Eastern  Oar  Oo  1st  M (closed)  guar  b fd  1%  call  105.c*&r 
do  do  Preferred  stock  fl%  cum  

CONTROLLED  COMPANIES— GUARANTIES.— Owns  entire  com- 
mon stock  ($2,000,000)  of  Pratt  & Whitney  Co.,  guar.  6%  on  latter's  pref. 
stock,  provided  that  the  guarantor  earns  same  on  its  own  stock.  V.  71, 
p.  139;  V.  70,  p.  1253;  V.  72,  p.  143;  V.  78,  p.  1113;  V.  80,  p.  1734;  V.  89, 
p.  998;  V.  90.  p.  563. 

Also  owns  entire  common  stock  of  Niles  Tool  Works,  dividends  of  6% 
yearly  on  $1,000,000  having  been  paid  regularly  since  1890.  In  1905  and 
1906  the  entire  stock  of  John  Bertram  & Sons,  Ltd.,  and  Pratt  & Whitney 
Co.  of  Canada,  Ltd.,  was  acquired.  V.  81,  p.  977;  V.  83,  p.  1350. 

DIYS. — J’02.  -03.  ’04.  ’05-’12.  13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20.  ’21. 
Com.  (%)_1  8 8 7 6 yrly  1H  0 IK  8 12  12  8K  8 text 

In  1921:  March  21,  1K%;  June  20,  1%. 

Also  40%  In  common  stock  ($2,000,000)  paid  on  com.  stock  Jan.  2 1907 
REPORT. — For  calendar  year  1920,  in  Y.  112,  p.  1022,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Manufacturing  profits.. .$3, 007 ,812  $4,897,661  $8,220,777  $5,113,611 

Miscellaneous  income 716,855  652,285  1,079,944  771,174 

Net  profits 1,031.522  2,280,624  3,181,933  3,133,633 

Preferred  dividends  (6%)  238,664  233,351  238,584  245,914 

Common  dividends (8%)680,000(8K)727, 500(12)1020,000(12)1019,876 

Balance,  surplus 112,858  1,319,773  1,923,259  1,867,843 

Pres.,  James  K.  Cullen;  V.-Pres.,  C.  L.  Cornell;  Treas.,  John  B.  Cornell; 
Sec.,  Fay  Ingalls,  111  B’way,  N.  Y.— (V.  112,  p.  659,  1022,  1983.) 

NIPISS1NQ  MINES  CO.,  LTD.— (V.  112,  p.  379,  659, 1022,  1623, 1747.) 


NORTH  AMERICAN  CO.— Organized  in  1890  in  New  Jersey  and  con- 
trols. or  is  interested  in.  The  Wisconsin  Edison  Co.,  which  controls  Milwau- 
kee (Wis.)  Electric  Ry.  A Lt.  Co.  (see  “El.  Ry."  Sec.)  and  Wisconsin  Gas 
Sc  Elec.  Co.  (V.  95,  p.  1124,  1279,  1335,  1478:  V.  98,  p.  1075,  1172; . North 
Milwaukee  Light  & Power  Co.  and  Wells  Power  Co.;  also  the  electric  light, 
ower  A trolley  companies  of  St.  Louis,  Mo.,  as  follows:  Union  Electric 

~ - - • - — *“*  p.  1903;  V.  105.  p.  186, 

105,  p.  181);  also  West 
Controlled  companies 


at  & Power  Co.,  St.  Louis  Co.  Gas  Co.  (V.  104, 


Kentucky  Coal  Co.  and  the  Detroit  Edison 
Dec.  31  1920,  V.  112,  p.  942. 

The  West  Kentucky  Coal  Co.  first  mtge.  25-year  5%  bonds,  $1,700,000 
outstanding  March  31  1921,  have  interest  guaranteed.  V.  81,  p.  35.  563, 
1178:  V.  88,  p.  999;  V.  90,  p.  301;  V.  104,  p.  1700. 


DIVIDENDS.  (1904  to  Sept.  1907.  1908.  1909.  1910  to  April  1 1921. 

Per  cent -\  5 (IX  Q.-March)  0 3M  5 yrly.  (IK  Q.-J.) 

REPORT,  Ac. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  942.  showed: 
Cal.  Year—  1920.  1919.  I 1920.  1919. 

Gross  earns... $3. 026, 934  $2,796,241  Divs.  (5%)..  .$1,489,665  $1,489,665 
Netincome...  2,688,957  2,545,967  |Bal.,  surplus.  1,199,292  1,056,302 

OFFICERS. — Wm.  Nelson  Cromwell,  Chairman;  Harrison  Williams, 
Acting  Pres.:  James  F.  Fogarty,  Sec.  & Asst.  Treas.  N.  Y.  office.  30 
Broad  St.— (V.  112,  p.  929,  942,  1030.) 

NORTH  BUTTE  MINING  CO.— (V  112,  p.  264,  659  , 751,  1289.) 
NORTHERN  CALIFORNIA  POWER  CO„  CONSOLIDATED.— A 
California  corporation  having  in  successful  operation  6 hydro-electric  plants, 
combined  installation  48,000  h.  p.;  water-works  at  Redding  and  Willows; 
also  gas  plants  in  Redding,  Red  Bluff  and  Willows.  In  1912  purchased 
Sacramento  Valley  Power  Co.  V.  93,  p.  1538;  V.  94,  p.  419,  1511.  As  of 
Dec.  31  1920  the  Pacific  Gas  A Elec.  Co.  had  purchased  99,201  shares  of 
stock.  Properties  were  deeded  to  the  latter  company  on  Oct.  30  1919. 


CAPITAL  STOCK. — Common  outstanding,  $10,000,000;  par.  $100. 


Bonds. — Funded  debt  assumed  by  Pacific  Gas  & Elec.  Co.  Outstanding 
in  hands  of  public  Dec.  31  1920:  Ref.  & consol.  5s,  $4,199,000;  1st  M.  5s, 
$798,000;  Keswick  Elec.  Pow.  1st  5s,  $22,000;  Battle  Creek  Pow.  1st  5s, 
$84,000;  Redding  Water  1st  5s,  $10,000;  Sacramento  Val.  Pow.  1st  6s, 
$372,700;  Sacramento  Val.  Pow.  1st  ref.  6s,  $478,000. 

—(V.  108,  p.  884,  2334;  V.  109.  p.  170,  277.) 


NORTHERN  PIPE  LINE  CO.— ORGANIZATION.  Ac.— Incorp.  Id 
Pennsylvania  In  1889.  Owns  pipe  lines  In  State  of  Pennsylvania.  For- 
merly controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  In  1911.  See 
Standard  Oil  Co.,  V.  85.  p.  216.  790;  V.  93,  p.  1390.  Stock,  $4,000,000 
par,  $100.  Div..  5%  paid  semi-annually  July  1912  to  July  1921.  In  Jan 
1918  paid  5%  and  4%  extra.- 

REPORT.— For  1920,  in  V.  112.  p.  659: 


Calendar  Years—  1920.  1919.  1918.  1917. 

Net  income $399,881  $416,778  $503,235  $629,963 

Dividends (10%)400,000  (10)400,000  (10)400,000  (14)560,000 


Balance,  surplus def$119  $16,778  $103,235  $69,963 


OFFICERS— D.  S.  Bushnell,  Pres.;  J.  A.  Bartlett.  V.-P.  & Gen.  Mgr.; 
Geo.  Chesebro,  Sec.;  W.  F.  Livingston,  Treas.  Main  office.  Oil  City,  Pa. 
N.  Y.  office.  18  Broadway— (V.  112,  p.  67,  659.) 


NORTHERN  SECURITIES  CO.— In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000.  the  par  value  of  shares  to  remain  at  $100 
pending  completion  of  dissolution.  V.  78,  p.  1168,  1223.1275,  1392;  V.  76, 
p.  811,  919,  1249.  Report  for  cal.  year  1920  in  V.  112,  p.  258. 

DIVIDENDS. — On  stock  as  reduced  5%  yearly  1906  to  1908;  1909.  4%; 
1910.  2K%:  ’ll.  4%;  1912.  3%;  1913  to  1916,  Incl..  yearly  Jan  1 1 2% 
1917.  Jan., 3K%:  1918.  Jan.  3K%:  June.  3%:  Jan.  1919.  4%;  July  1919.  3% 
Jan.  1920,  4%;  July  1920  , 3%;  Jan.  1921,  4%. 

OFFICERS. — Pres.,  E.  T.  Nichols;  Sec.  & Treas.,  Nicholas  Terhune. 
Office,  26  Liberty  St..  N.  Y.— (V.  112,  p.  258.) 


NORTHERN  STATES  POWER  CO.  (OF  DEL.).— Incorp.  in  1 
ire  on  Dec.  23  1909  (V.  90,  p.  1299;  V.  91,  p.  467,  592).  A holding 
,ny  organized  by  H.  M.  Byllesby  & Co.,  Chicago.  See  full  stateme 


Dela- 
; com- 
[ statement  to 

Owns  the  entire  capital  stock,  except  dilectors’  qualifying  shares,  of 
Northern  States  Power  Co.  of  Minn.,  which  see  below.  Pref.  divs.  paid 
April  15  1910  to  April  20  1921,  7%,  or  1K%  Q.-J.  (V.  102,  p.  1543).  An 
initial  1K%  was  paid  on  common  stock  Juiy  20  1916;  Oct.  20,  l K % ; 
Jan.  1917  to  Jan.  1918,  1K%;  April  1918,  no  common  dividend  was  de- 
clared, due  to  increased  operating  costs,  &c.  See  V.  106,  p.  1349. 

NORTHERN  STATES  POWER  CO.  (OF  MINNESOTA). 

This  operating  company  (until  March  1916  known  as  Consumers'  Powei 
Co.)  was  incorporated  in  Minnesota  In  June  1909.  V.  102  p 980  Itown* 
all  the  properties  formerly  comprising  Consumers  Power  Co.  system, 
directly  or  through  ownership  of  aft  securities  except  $7,323,000  1st  (closed) 
mortgage  bonds  of  The  .Minneapolis  General  Electric  Co.,  and  except 
directors’  qualifying  shares.  Higher  rates  in  1918,  V.  105,  p.  2099. 


Supplies  electric  light  and  power  to  290  communities  in  Minn.,  No.  Dak. 
So.  Dak.,  Wise.,  111.  and  Iowa;  14  communities  with  gas;  6 with  steam  heat' 
ing;  5 with  street  railways  and  1 with  telephone  service.  The  communities 
served  include  Minneapolis,  St.  Paul,  Stillwater,  Faribault,  Mankato, 
Hutchinson,  Pipestone  and  Montevideo,  Minn.;  Grand  Forks,  Fargo  and 
Minot,  N.  D.;  Sioux  Falls,  S.  D.;  Ottumwa,  Iowa,  and  the  zinc  mining  dis- 
trict in  and  around  GaleDa,  111.,  and  Platteville,  Wis.  Population  served 
(est.),  1,002,900.  In  Dec.  1920  the  installed  hydro-electric  plants  had  a 
generating  capacity  of  40,159  h.  p.  and  the  steam  generating  plants  of  122,- 
440  h.  p.  Also  owns  or  controls  undeveloped  water  powers. 

In  summer  of  1917  acquired  a controlling  interest  in  three  groups  of 
electric  light  and  power  properties  in  Minn.,  which  have  $534,000  bonds 
and  $111 ,500  pref.  stock  outstanding  in  the  hands  of  the  public. 

In  1920  acquired  control  of  Ottumwa  Ry.  & Light  Co. 


BONDS,  &c.— First  & Ref.  M.  of  1916  made  by  Minnesota  Co.  (V.  102 
p.  1630) , is  limited  to  $100,000,000  bonds,  of  which  in  Apr.  1921  $27  567  - 
500  (of  which  $3,000,000  are  6s)  outstanding;  the  remainder  may  be  issued 
(a)  for  not  over  75%  of  the  cost  of  permanent  extensions  and  additions,  when 
net  earnings  are  twice  the  annual  bond  interest  charge,  including  bonds  ap- 
plied for,  or  ( b ) to  retire  an  equal  amount  of  Minn.  Gen.  Elec.  Co.  bonds 
See  V.  104,  p.  264:  V.  105,  p.  76;  V.  106,  p.  1131,  2564;  V.  102,  p.  1441 
V.  108.  p.  585;  V.  109,  p.  1371;  V.  112,  p.  1523.  v 

The  $8,000,000  gold  notes  (V.  102,  p.  1441)  are  part  of  an  authorized 
$12,000,000  protected  by  a trust  agreement;  $250,000  is  applied  annually 
out  of  any  surplus  earnings  remaining  after  payment  of  pref.  dividends  for 
additions  and  betterments  or  to  retire  notes.  In  1917  $195,000  of  the  notes 
were  exchanged  for  stock,  leaving  $7,805,000  now  outstanding. 

In  Aug.  1918  sold  *2,000,000  of  an  authorized  $3,500,000  7%  sk.  fd. 
convertible  notes,  callable  all  or  part  on  any  Interest  date,  on  or  before 


and  cash  dividend.  Sinking  fund  to  retire  $300,000  Aug.  15  1921  and 
$400,000  on  Aug.  15  1922,  and  proportionately  larger  amounts  if  remainder 
of  authorized  issue  is  sold,  or  a dividend  is  paid  on  common  shares.  Opera- 
tion of  the  sinking  fund  in  1920  retired  $200,000  par  value  of  these  notes, 
leaving  $1,800,000  outstanding.  The  final  $1,500,000  notes  can  be  issued 
only  on  account  of  additions,  Ac.,  when  the  net  earnings  are  at  least  IX 
times  interest  charges,  including  notes  applied  for.  See  V.  107,  p.  909. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  939,  shows: 

Calendar  Gross  Net  after  Bond.  Ac.  Pref.  Div.  Com.Div.  Balance 
Year — Earns.  Taxes  Int. (Net.)  (7%).  . Survive 

1920 --$11, 798 ,779  $4,466,938  $2,148,470  $1,341,374  . " $977  094 

1919...  9,875,934  4,117,312  1,999,055  1.176  998  .1  941  258 

1918---  8,392.664  3,542,974  1,922,714  1,036,915  583.345 

1917---  7.154,509  3,389,781  1,709.838  916,011  $429,902  llliolo 

OFFICERS.— Pres.,  H.  M.  Byllesby:  Sec.,  R.  J.  Graf,  Chicago;  Treas.. 
J.  J.  Molyneaux,  Minneapolis.  N.  Y.  office,  Trinity  Bldg.;  Chicago  office 
208  So.  La  Salle  St.— (V.  112.  p.  939,  1523.) 

NORTHWESTERN  BELL  TELEPHONE  CO.— The  company  is  suc- 
cessor of  several  important  companies  of  the  Bell  Telephone  system  operat- 
ing a comprehensive  net-work  of  lines  in  Iowa,  Nebraska,  Minnesota,  South 
Dakota  and  North  Dakota.  Amer.  Tel.  & Tel.  Co.  owns  the  entire  $42  - 
150,000  outstanding  stock.  V.  112,  p.  264. 


BONDS. — The  1st  mtge.  20-year  7s,  Series  “A”  are  a first  lien  on  all  the 
telephone  plant  of  the  company  with  the  exception  of  that  in  North  Dakota 
and  as  to  property  in  that  State,  any  future  mortgage  debt  created  must  be 
subordinated  to  this  issue.  The  mortgage  provides  for  a sinking  fund  of 
$300,000  per  annum  to  be  used  in  the  purchase  of  these  bonds  at  or  below 
par  and  int. 

Additional  bonds  of  other  series  may  be  issued  for  additional  property  (in- 
cluding stocks  and  securities)  acquired  in  connection  with  the.  Telephone 
company’s  business,  but  not  in  excess  of  75%  of  the  actual  cash  cost  thereof, 
provided:  (1)  The  bonds  outstanding  under  this  mortgage  shall  not  exceed 
the  outstanding  fully  paid  capital  stock  and  surplus,  and  the  bonds  issued 
for  stocks  and  securities  shall  not  exceed  in  amount  10%  of  the  outstanding 
bonds;  and  (2)  the  annual  net  earnings  after  depreciation  and  taxes  shall 
be  not  less  than  1%  times  the  annual  int.  charge  on  the  outstanding  and 
proposed  bonds. 

Additional  bonds  issued  may  be  in  different  series,  with  such  interest 
rates  and  maturity  dates  (not  earlier  than  Feb.  1 1941  nor  later  than  Feb.  1 
2020),  &c.,  as  directors  may  determine. — V.  112.  p.  264  379 


NORTHWESTERN  TELEGRAPH.— Owns  10.000  miles  of  wire  and  is 
leased  for  99  years  from  July  1 1881  to  Western  Union,  which  guaantees 
dividends  at  6%  on  $2,500,000  stock  (par  $50)  and  principal  and  interest  on 
bonds. — (V  106.  p.  710.) 


NOVA  SCOTIA  STEEL  & COAL  CO.— ORGANIZATION— Incorp. 
In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  iron  mines 
In  Cape  Breton  County.  N.  s.  Also  owns  $800,000  of  the  $1 ,550,000  stock 
of  Eastern  Car  Co..  Ltd.  See  full  statement  to  N.  Y.  Stock  Exchange 
in  1916  on  listing  of  ordinary  shares  in  V.  103,  p.  1896;  V.  106,  p.  1801, 1790. 
Proposed  adjustment  of  coal  arrears,  V.  108,  p.  2246.  In  Dec.  1919 
purchased  for  $2,000,000  a controlling  interest  in  the  Acadia  Coal  Co., 
formerly  operated  by  a Belgian  syndicate,  with  head  offices  in  Brussels 
and  mines  in  Cape  Breton.  V.  109,  p.  2362.  The  stockholders  in  April 
1921  voted  to  merge  into  the  British  Empire  Steel  Corp.,  which  see. 

STOCK. — To  provide  ample  working  capital,  all  shareholders  of  record 
as  of  June  30  1917  were  allowed  to  subscribe  at  par  pro  rata  for  $5,000,000 
new  com.  stock.  The  Hayden-Stone  Interests  as  underwriters  took  up  the 
remainder.  Increasing  their  holdings  to  a decided  majority  of  the  stock. 
V.  105.  p.  721.  The  stock  bonus  of  20%,  or  $2,500,000,  distributed  to 
common  shareholders  Nov.  20  1917,  raised  the  issued  common  Btock  to  the 
full  authorized  $15,000,000.  V.  104.  p.  2557;  V.  105.  p.  76. 

LATE  CASH  DIV.—  11-T3.  T4.  T5.  T6.  T7.  ’18.  T9.  ’20.  ’21. 

Preferred  stock % 8 y’ly  4 12  8 8 8 8 8 See 

Common % 6 y’ly  3 0 0 2K  6K  5 5 text. 

Dividends  on  the  common  stock  were  resumed  in  1917  with  a declaration 
of  2K%,  payable  July  14;  on  Jan.  15  1918  paid  2X%:  April  1918  to  Apr. 
1921  paid  1K%  quar.  V.  108,  p.  1169. 

In  1909  a 20%  dividend  In  stock  was  paid.  V.  102,  p.  1064.  In  Nov. 
1917  stock  dividend  of  20%  In  common  stock.  See  above  and  V.105,p.2099. 

BONDS,  &c. — First  mtge.  auth..  $6,000,000;  redeemed,  $361,562.  V. 
88.  p.  1563. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bunds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Nunnally  Co — Stock  160,000  shares  auth-  . _ . 

Ohio  Body  & Blower  Co  (The) — Stock  110,000  shares  auth. 

Ohio  Fuel  Supply  Co— Stock  $20.UU0,U0U 

Ohio  Oil  Co — Stock  

Okla  Prod  & Ref  Corp  of  Amer — Com,  auth  $22,000,000 
8%  cum  pref  (a  A d)  stock,  partic  (text)  $3,000,000  auth. 

Orpheum  Circuit,  Inc — Oommon  stock  $1,000,000 

Pref  (a  A d)  stock  8%  cumulative  convertible  $10,000,000- 

lltls  Elevator — Stock  common  $15.000,000 . 

Stock  (a  & d)  preferred  6%  non-cum  $6.500,000 

Otis  Steel  Co — Stock  common  500,000  shares 

:::: 

None 

None 

$25 

26 

5 

5 

$1 

100 

100 

1U0 

None 

100 

160,000  shs 
104,653  shs 
$ia.»J3.000 
15.000,000 
See  text 
See  text 
549.170 
6.880,000 
See  text 
6,500,000 
411.668  shs 
8,830,600 

See  text 
See  text 
See  text 
See  text 
See  text 
8 
$2 
8 

See  text 

6 

J A D 
Q—  1 15 
Qq“j31 

Dec  31  1920,  $1 
Oct  1 ’20,  624$c 
See  text 
Mar31  ’21  16% 
Apr  1 1921  2% 

Checks  mailed 

3=5 
3=5  It 

Apr  1 1921  50c 
Apr  1 1921  2% 
See  text 

Apr  15 ’21  14$ 

Checks  mailed 
Checks  mailed 

Office.  26th  St  A 11th  At 
do  do 

Pref  (a  A d)  stock  7%  cum  call  110  $15,000,000 - 

7 

Q— J 

Apr  1 1921  15$ 

Debenture  stock  is  limited  to  amount  of  paid-up  capital.  Eastern  Oar 
Co.  1st  6s.  $1,000,000,  redeemed  to  Dec.  31  1920,  $72,100,  V 94.  p 1698 
Nova  Scotia  Land  Co.  1st  6s,  due  1924,  $50,000;  redeemed,  $31 ,200.  Bank 
loans  Dec.  31  1920,  $2,162,755- 

REPORT.— For  year  1920,  in  V.  112,  p.  1150,  showed; 

Calendar  Years—  1920.  1919.  1918. 

Combined  prof.,  aft.  maint.  exp.,  &c_  $2,376,086  $2,193,304  $3,535,525 

Discount,  reserve,  &c 561,582  554,593  1,206,969 

Interest  charges 605,096  608,834  612,064 

Preferred  dividends  (8%) 80,000  80,000  80,000 

Ordinary  dividends  (5%) 750,000  750,000  750,000 


Surplus $379,407  $199,877  $886,492 

Chairman,  Thomas  Cantley;  Pres.,  D.  H.  McDougall:  V.-Pres..  W.  D. 
Ross;  Sec.,  Archibald  McColl.  Office,  New  Glasgow,  N.  S. — (V.  112,  p. 
476,  1030,  1150.) 

NUNNALLY  CO  (THE).— Organ,  in  Del.  on  Nov.  20  1919.  Engaged 
in  the  manufacture  and  sale,  both  at  wholesale  and  at  retail,  of  candies  and 
confectioneries  of  all  kinds,  ice  cream  and  flavoring  syrups,  and  in  leasing 
and  operating  shops  for  the  sale  of  candy,  soda  water  and  ice  cream.  Fac- 
tory, located  at  Atlanta,  Ga.,  has  a capacity  of  about  20,000  pounds  of 
candy  and  500  gallons  of  ice  cream  per  day.  Operates  9 stores  in  Atlanta 
and  Savannah,  Ga.;  Jacksonville,  Fla.;  Birmingham,  Ala.;  Norfolk,  Va.; 
and  Washington,  D.  C. 

CAP.  STOCK. — See  table  at  head  of  page. 

DIVS. — Initial  div.  of  50  cents  a share  was  paid  June  1 1920;  on  Dec.  31 
1920  paid  $1  a share. 

OFFICERS. — Chairman.  James  H.  Nunnaly;.  Pres.,  Winship  Nunnally; 
V.  P.,  E.  R.  Rogers;  Sec.  A Treas.,  H.  G.  Fairman.  Office,  Atlanta,  Ga. 
— (Y.  Ill,  p.  1858;  V.  112,.p.  2198.) 

OHIO  BODY  & BLOWER  CO.  (THE).— Organized  in  Ohio,  Nov.  19 
1919,  and  acquired  the  property,  &c.  of  The  Ohio  Blower  Co.,  an  Ohio  corp. 
Principal  business  is  the  manufacture  of  automobile  bodies,  ventilating 
systems  and  steam  specialties,  such  as  exhaust  heads,  separators,  &c. 
Main  plant  located  at  Cleveland.  Ohio. 

CAPITAL  STOCK. — Auth.,  110,000  shares;  outstanding,  104,653 
shares;  no  par  value. 

DIVS. — Initial  div.  of  624$  cents  per  share  on  new  stock  was  paid  Apr. 
10  1920;  same  amount  paid  in  July  and  Oct.  1920.  Jan.  1921  div.  was 
omitted. 

OFFICERS. — Pres.,  D.  K.  Swartwout;  V.  P.  A Treas.,  H.  H.  Lind; 
Sec.,  W.  E.  Clement;  Asst.  Treas.,  J.  B.  Davis,  Office,  Cleveland,  Ohio. — 
V.  112,  p.  168. 

OHIO  CITIES  OAS  CO.— See  Pure  Oil  Co. 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION.— Incorp.  In  Ohio 
May  15  1902  and  acquired  various  properties  engaged  In  the  produc- 
tion, purchase  and  distribution  of  natural  gas  and  petroleum  oil  for  light 
heat,  power  and  fuel;  also  lease  covering  over  l,023,691acres  of  oil  and  gas 
territory  in  Ohio.  Also  owns  the  $5,550,050  stock  (except  $450  direc- 
tors' shares)  of  NT.  W Ohio  Natural  Gas  Co.,  and  $4,410,000  of  the  $Ut 
000,000  stock  of  United  Fuel  Gas  Co.  See  that  company  below.  The 
Ohio  P.  U.  Commission  in  March  1920  approved  the  sale  of  the  equipment 
and  distributing  system  of  the  Logan  Natural  Gas  & Fuel  Co.  at  Logan  to 
the  company. 

STOCK. — Auth.,  $20,000,000  (par  $25);  outstanding,  $19,813,000 
Listed  on  N.  Y.  Stock  Exch.  in  1917  (V. 104, p.668).  No  pref.  stock;  no  bds. 

DIVIDENDS.—  1904-09.  TO.  Tl-16.  T7.  T8  T9-21. 

Percent 10  94$  8 94$  10A 2%  U S bds.  text 

In  Oct.  1909  a special  disbursement  was  made  of  one  share  (par  $1)  of 
Ohio  Fuel  Oil  stock  to  each  share  of  Ohio  Fuel  Supply  stock  held.  In  July 
1910  an  extra  div.  of  50%  was  paid  in  6%  debenture  bonds  (all  called  for 
redemption  on  or  before  Jan.  1 1917.)  In  1919,  Jan.  and  July,  24$  % and 
2%  extra  in  Liberty  bonds;  April  and  Oct..  24$  %;  Jan.  1920,  24$  % and  2% 
extra  in  Liberty  bonds;  April  1920,  24$  % : July  and  Oct.  1920  and  Jan.  1921 , 
24$%  and  2%  extra  in  Victory  Loan  notes.  April  1921,  24$%  and  4$% 
extra  in  Victory  Loan  notes. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1405: 

Gross.  Net.  Dividend.  Taxes  dep.&c.bal..  Surv . 

1920 $16,188,981  $8,247,316  $2,328,010  $2,606,720  $2,480,881 

1919 12,588,455  6,298,738  2,774,000  2,431,106  1,093,632 

1918 12,586.864  6,004,640  2,377,560  *1,407,634  2,219.446 

OFFICERS. — Pres.,  Geo.  W.  Crawford;  V.-Pres.,  F.  W.  Crawford, 
J.  M.  Garard  and  L.  B.  Denning;  Sec.  A Treas.,  J.  B.  Wikoff.  Offices, 
Pittsburgh,  Pa.— (V.  112,  p.  1289,  1405.) 


OHIO  OIL  CO.— ORGANIZATION,  Ac.— Incorporated  in  Ohio  in 


V.  85.  p. 

. . _ j lines  in 

Pennsylvania,  Ohio,  Indiana  and  Illinois. jibout  1.100  miles  in  length,  were 


216.  790;  V.  86.  p. 


See  Standard  Oil  Co.  of  New  Jersey. 

“■  1227:  V.  93.  p.  1390.  The  pipe  lines 
i In  I 


In  Dec.  1914  transferred  to  the  Illinois  Pipe  Line  Co.,  the  latter's  $20,- 
000.000  stock  being  distributed  pro  rata.  In  the  proportion  of  133  1-3% 
among  the  Ohio  Oil  Co.  stockholders.  V.  99,  p.  1678,  1915.  Shareholders 
voted  Jan.  31  1917  to  increase  the  par  value  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  to  $100.  and  thus  the  total  stock  from  $15,000,000  to  $60,000,- 
000.  In  order  to  represent  accumulated  profits,  but  plan  was  held  illegal  by 
State  Attorney-General  as  regards  Increase  of  par  value.  V.  104.  p.  1149, 
868;  V.  103.  p.  2347.  2435;  V.  104,  p.  457 

DIVIDENDS.—  1915.  1916-18.  1919.  1920.  1921. 

Regular % 20  20  20  20  See 

Extra % 30  76  68  60  text 

In  1921,  March,  5%  and  11%  extra 

Balance  sheet  Dec.  31  1920  

475,505,  against  $63,415,864  . 

Has  entered  the  North  Central  Texas  field  through  its  subsidiary,  the 
Mid-Kansas  Oil  & Gas  Co.  V.  107,  p.  1007. 


DIRECTORS.—  Pres.,  James  O.  Donnell;  V.-P.,  James  K.  Kerr,  Mar- 
shall, III.;  O.  D.  Donnell,  V.-P.;  F.  E.  Hurley,  V.-P.;  and  R.  J Berry,  all 
of  Findlay,  O.  Sec.  is  C.  L.  Fleming.— (V.  112,  p.  855,  1523.  1873.) 


OHIO  STATE  TELEPHONE  CO— (V.  112,  p.  939,  1983.) 
OKLAHOMA  OAS  & ELECTRIC  CO.— (V.  112,  p.  568,  659.) 
OKLAHOMA  NATURAL  GAS  CO.— (V.  112,  p.  1030,  1151.) 


OKLAHOMA  PRODUCING  & REFINING  CORP.  OF  AMERICA.— 
ORGANIZATION.— Incorp.  under  laws  of  Maryland  March  16  1918,  to 


Producing  & Refining  Co.  (of  Delaware)  and  subsidiaries,  excepting  stock 
of  Union  des  Petroles  d'Oklahoma  and  $50,000  cash.  (For  description  of 
properties,  see  listings  application  in  V.  lie,  p.  667).  The  Delaware  com- 
pany, organized  in  Feb.  1916,  and  which  was  merely  a holding  company, 
disposed  of  its  holdings  of  stock  of  the  Union  des  Petroles  d’Oklahoma.  In 
Jan.  1920,  for  $5,682,692  cash,  and  on  Jan.  26  1920  stockholders  voted'  to 
dissolve  the  company  and  distribute  its  assets.  Stockholders  received  for 
each  share  of  stock  held,  $2  30  in  cash  and  1 4$  shares  of  Oklahoma 
Producing  & Refining  Corp.  of  America. 

CAPITAL  STOCK. — Authorized,  $3,000,000  8%  cum.  pref.  and  $22,- 
000,000  common;  par  value  (both  classes),  $5.  Issued,  $3,000,000  pref. 
(all  owned  by  Union  des  Petroles  d’Oklahoma),  and  $21,541,000  common 
(of  which  $5,800,000  is  owned  by  Union  des  Petroles  d'Oklahoma).  In 
Feb.  1920,  $15,000,000  common  stock  was  listed  on  N.  Y.  Stock  Exchange. 

Preferred  stock  is  preferred  as  to  assets  and  divs.  and  shares  equally  with 
common  stock  as  to  dividends  after  the  latter  has  received  8% . In  liquida- 
tion, Ac.,  shares  equally  with  common  in  any  surplus  remaining  after  each 
has  received  par  value.  Both  classes  have  equal  voting  power.  V.  110,  p. 
667.  Right  to  subscribe  for  Ohio  Cities  Gas  Co.  pref.  stock,  V.  110, p.  1419. 

DIVIDENDS. — A dividend  of  2%  quar.  on  com.  stock  was  paid  April  1 
1920;  to  Aprl  1 1921,  2%  quar. 

EARNINGS. — For  year  ended  Dec.  31  1920:  Gross,  $13,691,201:  net. 
$6,424,052;  interest  and  taxes,  $272,928;  depreciation,  Ac.,  $3,853,495; 
pref.  divs.,  $240,000;  com.  divs.,  $1,723,280;, balance,  surplus,  $334,349. 

OFFICERS. — Pres.,  R.  E.  Mcllvain:  Asst,  to  Pres.,  J.  K.  Crawford- 
V.-Pres.,  T.  O.  Lilystrand;  Treas.,  L.  P.  Harrington;  Sec.,  J.  E.  Harding. — 
(V.  112,  p.  568,  1030,  1289.) 

OLD  DOMINION  CO.  (OF  MAINE).— (V.  112,  p.  939, 1405, 1523, 1983. 

ORPHEUM  CIRCUIT,  INC.— Organized  Dec.  22  1919  in  Del.  and  ac- 
quired the  capital  stock  of  a number  of  theatrical  companies  in  the  U.  S. 
and  Canada.  Compare  listings  application  to  N.  Y.  Stock  Exch.  in  V.  Ill , 
p.  1092. 

CAP.  STOCK. — Pref  stock  is  convertible  into  common  stock  at  any  time 
on  the  basis  of  two  shares  of  com.  for  one  share  of  pref.  Sinking  fund,  5%  of 

net  earnings  after  pref.  divs.  for  preceding  year  t~  ’ " ’ ’ ’ 

stock  at  not  over  110  and  div. — V.  Ill,  p.  1092. 

DIVS. — Initial  div.  of  50  cents  per  share  on  the  common  stock  was  paid 
Apr.  1 1920;  same  amount  paid  quar.  to  April  1 1921.  Pref.  divs.,  2% 
Q-J. 

BONDS. — Principal  bonded  indebtedness  of  subsidiary  companies  in 
Aug.  1920  was  as  follows:  Orpheum  Theatre  A Realty  Co.  6s,  due  Sept.  1 
1946,  $2,096,000;  Orpheum  Theatrical  Co.,  Ltd.,  6s,  due  Feb.  5 1922, 
$145,000;  The  Palace  Theatre  Co.,  Inc.  7s,  due  July  2 1921,  $100,000; 
State-Lake  Theatre  A Realty  Co.  6s  due  Dec.  29  1927,  $725,000. — V.  111. 
p.  1092. 

EARNINGS. — Gross  income  for  the  year  ending  Dec.  31  1920,  amounted 
to  $15,563,815;  expenditures,  $12,171,857:  net  income,  $3,391,958.  Net 
profit  after  deducting  $575,000  for  Federal  taxes,  totaled  $2,816,958. 

OFFICERS. — Pres.,  Martin  Beck;  Sec.  A Treas.,  B.  B.  Kahane.  N.  Y. 
office,  1564  Broadway.— V.  112,  p.  751. 

OTIS  ELEVATOR  CO. — Incorporated  Nov.  28  1898  under  the  laws  of 
Vew  Jersey  and  took  over  about  13  plants.  See  V.  67.  p.  1161:  V.  74.  p.  271. 
V.  75,  p.  552;  V.  83,  p.  441:  V.  91.  p.  399;  V.  94,  p.  825:  V.  100.  p.  1076; 

of  the  $1,700,000  Otis-Fensom  Elevator  Co.  of  Toronto 


Owns  over 

stock,  which  has  also  outstanding  $1  000,000  7%  cum  pref  stock  V 96, 
p.  1093.  Investigation  in  Missouri,  V.  99.  p.  1455.  The  stockholders 
voted  on  April  19  1920  to  increase  the  authorized  common  stock  from 
$10,000,000  to  $15,000,000. 

DIVS. — J Apr. 'll  to  Jan. '14.  Apr ’14  to  Jan ’20.  Apr '20  to  Oct ’20.  ’21 
On  com.%1  4%  yly.  (1%  quar.)  14$%  quar  2%  quar.  text 

In  Jan.  1921  paid  2%  quar.  and  2%  extra;  April  1921,  2%.  On  May  4 
1921  the  directors  declared  a dividend  of  50%.  payable  in  common  stock 
on  July  1 1921,  increasing  the  outstanding  common  stock  from  $9,485,100 
to  $14,227,630.  V.  112,  p.  1983. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p._1613: 

Cal.  Net  Pension  Reserves  ”J' 

Yrs.  Earnings.  Fund.  &c. 

$ $ 


1920  .6,645,750  100,000 
1919  -3,031,626  100.000 
1918  -1,803,409  70,000 
1917  -1.788,577  100.000 


Federal  ‘ Pf.Divs.  Com.Div.  Balance, 
^ Taxes.  (V%).  (5%)  Surplus. 

1,605,750  1,550,000  390,000  not  stated  1,000,000 
946,086  750,000  390,000  not  stated  845,540 

340,919  380.000  390,000  318,575  303,913 

739,305  150,000  390,000  318.575  90,697 


For  3 mos.  ended  March  31  1921  net  earnings  were  $1,695,0 
for  Fed.  taxes,  $375,000;  reserve  for  pension  fund,  $25,000;  net  income, 
$1,295,088. 

Chairman,  W.  D.  Baldwin;  Pres.,  Floyd  O.  Furlow;  Sec.,  T.  M.  Logan; 
Treas.,  R.  H.  Pepper;  Aud.,  O.  K.  Kirkbride.  Office,  11th  Ave.  between 
26th  and  27th  Sts.,N.  Y.— (V.  112,  p.  1523,  1613.  1874,  1983.2090,2198.) 

OTIS  STEEL  CO.,  CLEVELAND.— ORGANIZATION.— Incorp.  in 
Ohio  Jan.  3 1912  and  acquired  the  Otis  Steel  Co.,  Ltd.,  an  English  Co., 
registered  in  1895.  In  July  1919  reorganized  and  acquired  the  Cleveland 
Furnace  Co.  Properties  comprise:  (a)  the  Riverside  Works  occupying  some 
350  acres,  on  which  are  2 blast  furnaces,  100  Semet-Solvay  Dy-product 
coke  ovens,  mills,  ore  docks,  Ac.;  (6)  The  Lakeside  works,  on  about  22 
acres,  on  which  are  8 open-hearth  steel  furnaces,  mills  and  foundry.  Com- 
bined annual  capacity  360,000  tons  pig  iron,  275,000  tons  plates,  84,000 
tons  light  plates  and  sheets,  upwards  of  30.000  tons  of  steel  casting,  10,000- 
000  lbs.  ammonia,  3,500,000  gallons  tar,  1,250,000  gallons  crude  benzol 
and  toluol  and  600,000  lbs.  sodium  ferricyanide.  See  V.  109,  p.  178,  277. 
New  construction  in  1920,  V.  110,  p.  876. 

STOCK. — Pref.  stock  is  callable  at  110.  Sink,  fund,  3%  of  total  Pref. 
stock  issued  out  of  profits  after  pref.  divs.  beginning  1925.  No  mortgage 
without  consent  of  2-3  of  outstanding  pref.  stock.  Wm.  Salomon  A Co.,  in 
Mar.  1920  offered  $5,000,000  pref.  stock.  V.  110,  p.  1193. 

Common  stockholders  of  record  Mar.  1 1920  were  given  the  right  to 
subscribe  to  additional  pref.  stock  at  par  at  rate  of  one  share  of  pref.  for 
each  8 shares  of  common  held.  V.  110,  p.  770,  876. 

DIVIDENDS. — Since  Incorporation  had  paid  the  regular  s-a  divs.  on 
Its  old  pref.  stock,  called  for  payment  on  Oct.  1 1919.  Divs.  of  15$% 
quarterly  have  been  paid  on  the  new  pref.  (Q.-J.)  to  Apr.  1921.  On  the 
com.  stock  (par  $100)  prior  to  Oct.  1 1919  paid  divs.  as  follows: 

Year 1913  1914  1915-16  1917  1918  1919 

% 1 1 None  124$  10  ( + 10  ext)  5 


May,  1921.] 
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MISCELLANEOUS  COMPANIES. 
[For  abbreviations,  Ac.,  see  notes  on  page  6. 


Owens  Bottle  Co — Com  stock  $30.000,000 -------------  - 

Pref  stk  (a  & d)  7%  cum  callable  at  115  & dlvs  $20,000,000 

Pacific  Coast  Co— Stock  common  $7,000,000  (see  text) 

First  pref  (a  & d)  stock  $1,525,000  5%  non-cumulatlve. . 
Second  pref  (a&d)  stk  $4,000,000  4%  non-cum  (see  text) 

First  mortgage  $5,000,000  gold . .Ba.xxc 

Serial  notes  due  about  $50,000  yearly  after  1920  — 

Pacific  Cotton  Mills  Co — Common  stock  $3,000,000  auth.. 

Pref  (a  & d)  stock  7%  cum  call  (text)  $3  000,000  auth 

Pacific  Development  Corp — Stock  500,000  shares  ... 

Pacific  das  & Elec  Co — Com  stock  $100,000,000  auth 

1st  pref  cum  $50,000,000  auth — 

2d  pref  stock  6%  cumulative ... ----- 

First  & ref.  mtge.  Series  A red.  (text) MSxxxc*  & r 

Gen  & Ref  M ($150,000,000)  gsf  call xxxBac*&r* 

Cal  Gas  &IGen  M & Coll  Trgsf  call  110 _MSc*xxx 

El  Corp  (Unify 'g  & Ref  M g call  110 USc&r*xx 

Bay  Counties  Power  Co  1st  M g not  call MSxxx 

Bay  Counties  Power  Co  2d  M g call  105 USxxx 


Cal  Cent  Gas  & Elec  Co  1st  M g s f not  call MSzz 

Sacramento  B1  Gas  & Ry  1st  M g call  103  for  s f. 


I "Jo 
1911 
1903 
1907 

1900 

1901 

1898 

1899 
1901 
1 897 
1892 
1899 


Blue  Lakes  Water  1st  M not  call 

United  Gas  & Elec  Co  1st  M gold  s f MSc*xxx 

» All  of  these  issues  have  been  closed  under  the  terms  of 


the  G 

y Does  not  include  $16,000,000  bonds  deposited  as  collateral  for 


$26 

100 

100 

100 

100 

1.000 


100 

100 

None  3 

100 
100 
100 
500  &c 
1,000 
1.000 
1 .000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
500-1 .000 
100  &c 
1,000 
1,000 
en.  & R 


year  7%  Notes 


$17,371,900 

9,587.500 

7. 000.  00t 
1.525.0110 

4.000.  OOO 

5.000. 000 

265,000 
See  text 

3.000. 000 
23.061  sh. 
34,004,058 
33,628,230 

56,800 
10,000,000 
y36,542,000 
3,889.000 
*18.531,000 
*1.010.000 
*522,000 
*166,000 
*179,000 
*605,000 
*1.988,000 
39,000 
*2,071,900 
*713,000 
*1,203,000 
ef.  Mtge.  of 


See  text 
7 

See  text 


Sea  text 

Text 
5 in  1920 
6 
6 

ZB 

5 g 

6s 

5 g 

5g 

ig 

6 

5 g 

ig 

6 
6 

5 g 
1911. 


33 

33" 

& D 


See  text 

1 1921  \% 
Nov  1 1920  1% 
May  1 1921  lk 
May  1 1921  1% 
June  1 1946 
1921-1925 


& 

& N 
& S 


Bankers  Trust  Co,  N Y 
do  do 

do  do 

do  do 


See  text 

Aug  16  ’20  2% 
Apr  15  ’21  1 k 
May  16  ’21  1 'A 
May  16  '21  154 
Dec.  1 1940 
Jan  1 1942 
Mar  1 1933 
Nov  1 1937 
Sept  1 1930 
Apr  1 1931 
Oct  1 1928 
June  1 1929 
Aug  1 1931 
Nov  1 1927 
June  '21  to  '22 
Sept  1 1939 
Mar  15  1938 
July  1 1932 


do 
do 

New  York  & San  Fran. 

In  N.  Y.  & San  Francisoo 
Mercantile  Tr  Co,  San  Ft 
At  office  of  company 
do  do 

Union  Trust  Co,  San  Fr 
do  do 


Mercantile  Tr  Co,  San  Fr 
Guaranty  Tr  Co,  N Y 
Union  Trust  Co,  San  Fr 
In  San  Francisco 
In  N Y,  San  Fr  & London 
do  do 


REPORT.— For  1920,  in  V.  112,  p.  2090,  showed 


1918.  1917. 

$2,876,579  $5,694,624 

10,729  89,203 

550,000  550,000 


1920.  1919. 

Profit  after  Fed'l  taxes..  $1, 905’, 425  $1,603,620 

Int.  on  bds.  & gold  notes  

Depreciation 765,337  610,758 

Net  profit  for  year.. _ $1,141,088  $992,862  $2,315,850  $5,055,421 

DIRECTORS. — William  G.  Mather,  Chairman;  George  Bartol  (Pres.  & 
Treas.),  D.  T.  Croxton  (V.-P.),  Howard  F.  Deverell  (V.-P.).  S.  Livingston 
Mather.  H.  A.  Raymond,  O.  A.  Otis,  John  Sherwin,  P.  F.  Wilson.  Cleve- 
land; E.  R.  Tinker,  Elisha  Walker,  New  York;  with  H.  B.  Miller  (Sec.). 
Office.  Leader-News  Bldg.,  Cleveland. — (V.  Ill,  p.  185,  499.  1858,  2090  ) 

OWENS  BOTTLE  CO.,  TOLEDO. — ORGANIZATION. — Incorporated 
In  Ohio  on  Dec.  16  1907,  succeeding  a N.  J.  corporation  of  the  same  name 
Incorporated  Sept.  3 1903.  The  word  ‘‘Machine”  was  dropped  from  name 
In  May  1919.  V.  108,  p.  2027.  Owns  the  U.  S.  rights  to  use  and  license 
other  manufacturers  to  use  the  Owens  bottle-making  machine,  tne  patents 
covering  which  are  held  by  the  Toledo  Glass  Co.,  an  Ohio  corporation. 
Plants  at  Toledo.  O.,  Clarksburg,  Fairmount  and  Charleston,  W.  Va..  and 
Greenfield,  Ind.  Output  includes  bottles  for  catsup,  chili  sauce,  salad 
dressings,  syrup,  perfume,  proprietary  medicines,  druggists'  bottles.  «c. 
See  stock.  V.  103,  D.  1795.  935.  936.  1596.  In  July  1917  purchased  prop- 
erty of  Kanawha  Mfrs.  Glass  Co.  and  July  1 1918  the  Whitney  Glass  Works. 
In  Dec.  1919  acquired  control  of  the  Chas.  Boldt  Glass  Co.  through  ex- 
change of  stock.  V.  109.  p.  2270.  Other  purchases,  V.  109,  p.  773. 

STOCK. — The  preferred  stock  Is  entitled  to  cumulative  pref.  dividends 
of  7%  per  annum;  to  priority  as  to  assets  to  Its  par  value  plus  accrued  divi- 
dend; and  D subject  to  redemption,  all  or  part,  at  115  and  dlvs.  on 90 
days'  aotlce.  Recapitalized  in  1916,  old  pref..  $500,000.  being  retired 
and  $7,257,400  new  pref..  also  $1  550,000  new  common,  being  Issued 

V.  103,  p.  935.  669.  1596;  V.  104.  p.  2122  . 2016,  2456.  To  reimburse  the 
treasury  for  construction  of  new  plants  at  Glasboro,  N.  J.,  and  Charleston, 

W.  Va.,  common  stockholders  of  record  April  21  1919  were  offered  the 
right  to  subscribe  at  parfor  $3,000,000  new  pref.  stock  issued  June  11 1919. 

DIVIDENDS  ON  COMMON  STOCK.— 

TO-'ll.  '11-T2.  '12-T3.  T3-T4.  '14-T5.  '15-T6.  '16- '21. 

Paid  In  casb..%  10  12  12  12  12  12  text. 

Paid  In  stock ..  50  33  1-3  25  20  -- 

On  Oct.  1 1916  paid  on  common  shares  regular  3%  and  an  extra  8% 
V.  103,  p.  1122.  From  Jan  1 1917  to  Jan  1918,  incl..  paid  20%  p.  a., 
incl.  for  each  quar.  regular  3%  and  2%  extra.  In  April,  July  and  Oct 
1918  paid  regular  quarterly  3%  in  cash  and  extra  divs.  of2%  on  the  common 
stock  in  Second  Liberty  Loan  4s  at  par.  Jan.  1919  to  Apr.  1921  paid  3% 
quar.;  June  1921  paid  2%.  A stock  dividend  of  5%  was  paid  July  1 1920 
and  a stock  div.  of  50%  was  paid  June  1 1921. 

BOTTLE  SALES.— For  cal.  year  1919  (incl.  sub.  cos.)  aggregated  5,092,- 
322  gross  bottles;  for  1920  estimated  6,870,009  gross. 

REPORT.— For  1920: 

Calendar  Years — 1920.  1919. 

Manufacturing  profit  and  royalties $6,469,104  $2,744,180 

Other  income 1,319,699  1,295.616 


PACIFIC  COTTON  MILLS  CO.— Incorp.  in  Calif.,  July  15  1919. 
Organized  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.,  to  manufacture 
cotton  fabric  for  use  of  the  Goodyear  Tire  & Rubber  Co.  of  Calif,  in  the 
manufacture  of  tires  and  other  Goodyear  products.  Entire  output  of 
factory  being  erected  at  Los  Angeles  will  be  sold  under  contract  to  the  Cal- 
ifornia company  at  cost  plus  a profit  of  10%,  said  profit  apphcable  to  divi- 
dends to  be  not  less  than  pref.  div.  requirements. 

CAPITAL  STOCK. — The  entire  $1,000,000  outstanding  common  stock 
is  owned  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.  Pref.  stock  is 
redeemable  at  105  until  1924  and  at  110  thereafter.  _ , . 

DIVS. — Pref.  divs.  are  payable  quarteily,  Jan.  1,  &c.,  and  are  to  pe 
advanced  by  Goodyear  Tire  & Rubber  Co.  of  Akron  until  such  tune  as  the 
Pacific  Cotton  Mills  Co.  is  in  operation.  _ __ 

OFFICERS.— Pres.,  H.  F.  Stewart;  V.-Pres.,  D.  A Hamburger,  Sec.. 
Geo.  G.  Griffin;  Treas.,  D.  J Koonce.  Office,  909  Washington  Bldg., 
Los  Angeles,  Cal. 

PACIFIC  DEVELOPMENT  CORP.— ORGANIZATION.— Incorp  In 
New  York,  Jan.  18  1917.  primarily  a holding  company  owning  stock  In 


Total  income $7,788,803  $4,039,796 

Expenses,  &c.,  charges $2,143,198  $773,407 

Federal  taxes  and  contingencies 1,423 ,400  300 ,000 


Net  profit $4,222,205  $2,966,388 

The  report  for  the  first  quarter  of  1920  shows:  Manufacturing  profits  and 
royalties,  $649,412;  other  income,  $284,457;  total  income,  $933,869;  ex- 
penses, interest,  &c.,  $365,680;  Federal  tax,  $65,000;  surplus,  $503,189. 

OFFICERS.— Pres..  E.  D.  Libbey;  Sec.,  F.  L.  Geddes;  Treas.,  H.  H. 
Baker.— (V.  112,  p.  1623,  2090.  2198.) 


PACIFIC  COAST  COMPANY  (THE).— This  company  owns  all  the 
securities  of  Pacific  Coast  RR.  (old  Col.  & Puget  Sound  RR.).  Seattle  to 
Franklin,  Wash.,  &c.,  with  branches,  57  miles;  Pacific  Coast  Ry.  (narrow 
gauge).  Port  San  Luis,  Cal.,  to  Los  Alivos,  &c.,  with  branches,  103  miles; 
Pacific  Coast  Coal  Co.,  owning  Franklin  mines,  with  3,850  acres  at  Frank- 
lin, Wash.,  Black  Diamond  mines,  with  4,670  acres  at  Black  Diamond, 
Wash.,  Newcastle  mines  with  2,520  acres  at  Newcastle,  Wash.,  Issaquah 
mine  with  1.600  acres  at  Issaquah.  Wash.,  South  Prairie  mine,  with 
1,140  acres  at  Burnett,  Wash.,  and  Hyde  mine  with  1,120  acres  at  Cumber- 
land, and  coal-handling  plants  at  Seattle,  Tacoma,  San  Francisco  and  Port- 
land. Ore.,  Juneau  and  Nome,  Alaska.  (V.  83,  p.  1048.) 


'20.  1921. 
2 See 
5 text 


DIV.  Since  '09—  ('ll.  '12.  '13.  '14.  '15.  '16.  '17.  T8.  T9. 

Common %{  6 6 6 5 2 0 4 4 4 

First  preferred % 5 55555555 

Second  preferred..  % ( 6665444444 

After  4%  on  2d  pref.  and  com.,  these  share  equally.  V.  92.  p.  122.  In 
Aug.  1914  dlvs.  on  2d  pref.  and  com.  were  reduced  from  1 to  1 % quar 
V.  99,  p.  202.  The  common  div.  was  resumed  Feb.  1 1917  at  1%  quar.: 
which  rate  was  paid  to  and  including  Nov.  1 1919;  thereafter  none  until 
Aug.  2 1920,  when  1%.  was  paid.  V.  111.  p.  300.  Nov.  1920,  1%.  V. 
Ill,  p.  300.  Nov.  1921,  1%.  Feb.  1921  div.  omitted.  V.  112,  p.  265. 
NOTES.— Issue  of  1919,  see  V.  109.  p.  1457. 

REPORT  for  years  ending  June  30; 

June  30  Years — 1919-20. 

Gross  earnings $5,494,884 

Net  after  taxes $654,040 


Total  income.  

Interest  on  bonds 1 268,000/ 

Miscellaneous / 

Div.  on  1st  pref.  (5%)..  76,250 

Div.  on  2d  pref.  (4%)..  160,000 

Div.  on  common (2%)14,000 


1918-19.  1917-18.  1916-17 

$5,312,938  $5,815,400  $5,859,494 
$722,397  $978,857  $966,546 

794,483  1,181,543  996,413 

250.000  250,000  249,131 

7,543  18,428  75,699 

76,250  76,250  76,250 

160.000  160,000  160,000 

(4)280,000  (4)280,000  (3)210,000 


$697,718 

309,871 

443,025 


1918. 

$1,736,905 

627,299 

281,095 

330,391 


1917. 

$1,226,624 

334,746 

101.600 

112,312 


Balance,  surplus $69,504  $20,690  $396,865  $225,332 

OFFICERS,  &c. — Pres.,  Wm.  M.  Barnum,  N.  Y.:  V.-P.  & Gen.  Mgr., 
ec..  John  H.  Kell; 

-(V.  112.  p.  265.: 


Hartmann  Pacific  CoTlnc.rfor’mOTly 'known  as  New  York  Pacific  Commer- 
cial Co.  (100%).  American  Machine  & Mfg.  Co.  (100%),  Sun  Cheong 
Milling  Co.  (100%).  W.  G.  Pratt  & Co.  Ltd  (100%).  International  Vege- 
table Oil  Co.  (100%) , South  Seas  Pacific  Co.  Inc.  (100%)  - V.  104,  p.  668. 

STOCK. — The  auth.  stock  was  increased  from  $5,000,000  to  $10,000,000. 
Feb.  21  1918  and  to  $25,000,000  on  May  5 1920.  V.  108.  p.  933;  V. .110, 
p.  1978.  Stockholders  of  record  July  15  1919  were  given  the  right  to 
subscribe  at  par  ($50)  for  one  share  of  stock  for  each  share  held.  V.  109, 
p.  178.  Stockholders  of  record  June  18  1920  were  given  the  right  to  sub- 
scribe at  par  ($50)  for  one  share  of  stock  for  each  two  shares  held.  V. 

Stockholders  on  Dec. 8 1920  authorized  the  changing  of  the  capital  stock 
from  500,000  shares,  par  $50,  1920,  to  500,000  shares  of  no  par  value  the 
old  stock  to  be  exchangeable  for  new,  share  for  share.  The  shareholders 
also  approved  the  offering  of  64,388  shares  of  new  stock  at  $25  a share  on  tne 
basis  of  one  share  of  new  stock  for  each  four  shares  of  old  stock  issued  or 
subscribed  for.  V.  Ill,  p.  2144. 

DIVIDENDS. — Initial  dividends  of  154%  paid  Aug.  15  1917,  which 
rate  was  paid  quarterly  to  Aug.  15  1919.  incl.;  Nov.  15  1919  to  Aug,  lb 
1920,  2%  quar.;  Nov.  1920  div.  passed.  V.  Ill,  p.  1667. 

Report  for  calendar  year  1919,  in  V.  Ill,  P-  79,  599,  ^showed: 

Calendar  Years — 

Net  profits  sub.  cos.  aft.  est.  war  taxes 
Dividend  income  Pacific  Dev.  Corp.. 

Expenses 

Dividends  paid 

Balance,  surplus def.$74,811  $119,268  $103,455 

DIRECTORS. — Andrew  W.  Preston,  Arnold  Hartmann,  E.  B.  Bruce 
(Pres.),  H.  M.  Billingsley,  Francis  R.  Hart,  Frank  Hawkins,  Galen  L. 
Stone  (Chairman),  Herbert  Fleischhacker , Herbert  H.  White  (V.-P .) , 
J W.  Conway,  Lester  H.  Monks,  M.  F.  Lowenstein,  Richard  F.  Hoyt, 
Royall  Victor  (V.-P.),  Vilhelm  Meyer,  George  W.  Simmons,  William 
Endicott,  John  M.  Switzer,  J.  W.  Farley,  W.  W.  Banks,  Charles  Meurer, 
N.  Y.  Office,  86  Wall  St.— (V.  112,  p.  1523,  1874.) 

PACIFIC  FRUIT  EXPRESS  CO.— (V.  110,  p.  2082.) 

PACIFIC  Q AS  & ELECTRIC  CO.,  San  Francisco.— See  Map.— 
ORGANIZATION. — Incorporated  in  Cal.  Oct.  10  1905  as  a consolidation 
and  owns  and  operates  extensive  properties  employed  in  the  production 
and  sale  of  electricity  and  gas  for  light,  heat  and  power,  about  56%  of  its 
revenues  being  derived  from  electricity  and  about  38%  from  gas.  It  also 
owns  and  operates  the  entire  street  railway  system  of  Sacramento,  44  miles 
of  track,  and  is  engaged  in  the  sale  of  steam  for  heating  and  of  water 
for  irrigation  and  domestic  purposes,  deriving  approximately  8%  of  its  reve- 
nue from  these  and  other  less  important  activities.  All  the  properties,  ex- 
cept those  of  the  recently  acquired  Mt.  Shasta  Power  Corp.,  owned  in  fee. 

The  operations  of  the  company  extend  into  35  counties  of  central  and 
northern  Calif.,  having  an  area  of  47,242  sq.  miles  and  a population  19101 
of  1,390,000.  The  business  field  embraces  a present  estimated  population 
of  1,850,000,  and  includes  the  important  San  Francisco  Bay  section  and 
the  fertile  Sacramento  and  Joaquin  Valleys.  The  cities  of  San  Francisco, 
Oakland,  Sacramento,  San  Jose  and  176  other  communities  are  served  by  co. 

At  the  close  of  1920  the  company  owned  and  operated  24  hydro- 
electric generating  plants  having  an  aggregate  installation  of  271 ,500  h p., 
fou'*  modern  steam  turbine  electric  plants  with  an  aggregate  installation 
of  156,500  h.  p.,  also  303  sub-station  sand  7,700  miles  of  transmission  and 
distribution  lines  with  a connected  loand  of  773,808  h.  p. 

The  gas  department  includes  twenty  manufacturing  plants  with  an  aggre- 
gate capacity  of  71,594,000  cubic  feet  per  day  and  2.996  miles  of  mams. 

In  Oct.  1919  had  arranged  to  purchase  the  properties  and  most  of  the 
$10,000,000  capital  stock  of  the  Northern  California  Power  Co.  Consoli- 
dated at  $34  per  share,  thus  acquiring  525  miles  of  high-tension  lines  and 
1,611  miles  or  low-tension  lines,  a valuable  power  site  on  the  Pitt  River, 
potential  development  of  at  least  90,000  h.p.  and  six  hydro-electric  generat- 
ing plants  on  Battle  Creek  and  Cow  Creek,  with  an  aggregate  installation 
of  nearly  50,000  h.p.,  then  marketing  30,000  h.p.  V.  109,  p.  173.  In 
Dec.  1919  applied  to  the  Calif.  R.  R.  Comm,  for  permission  to  lease  for  15 
years  the  properties  of  the  Sierra  & San  Francisco  Power  Co.  V.  109,  p. 

^Franchises  in  over  176  cities  and  towns,  it  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6 1914  having  ruled  that  all  franchises  of 
public  service  corporations  within  the  State  of  California  obtained  prior  to 
Oct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

75-cent  gas  rate  held  valid.  See  V.  109,  p.  2444.  Rate  increase,  V. 
Ill  P 195  499- 

STOCK.— In  July  1914  the  issuance  of  the  initial  $12,500,000  1st  pref. 
stock  (auth.,  $50,000,000)  for  impts.,  exts.,  refunding,  &c.,  was  authorized. 
The  old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref. 
and  the  auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,- 
000.  V.  98,  p.  1846;  V.  99,  p.  121.  The  2d  pref.  stock  is  convertible 
since  July  1 1916  into  10254  % of  1st  pref.  and  has  mostly  been  thus  retired, 
only  $56,800  being  outstanding  Dec.  31  1920.  , . . 

From  July  1920  to  Feb.  1921  sold  $6,000,000  first  pref.  stock  and  used 
proceeds  for  additions  and  betterments  to  property.  In  March  19-1  was 
authorized  to  issue  $3 ,000,000  first  pref.  stock  for  additions  & betterments. 

Common  stock  to  the  amount  of  $31,696,867  in  addition  to  that 
reported  outstanding  is  owned  by  subsidiary  companies. 
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Pacific  Oai  & Electric  Co. — (Concludea,. 

Valley  Counties  Power  Co  1st  M g s r not  call MSxxx 

So  Yuba  Water  Pow  Co  Cons  M gold  call  110 zzF 

Suburban  Lt  & Pow  Mtge  not  call c*xxx 

8 P G & El  Gen  Mtge  s fd  gold USxxx 

Pacific  Gas  Impt  Mtge  gold  s fd  call zz 

Edison  L & P 1st  M zz 

Mutual  Elec  Lt  Co  1st  M call xxxc 

Metrop  Gas  Oorp  s fd  $25,000  ann  call MSxxxc 


1902 

1902 



1920 


Livermore  Water  & Power  1st  M not  call. USc  1897 

Orovllle  Lt  Sc  Power  Co  1st  M ($50.000) c 

Northern  California  Pow  1st  mtge  gold (JSxxc* 

Ref  & Cons M $10,000.0008  f callable  1915  at  110.USxxc« 

Collateral  tr  convert  notes  red  101 xxx 

Underlying  conds  outstanding  as  of  Dec.  1920  $116,000 
Guaranteed  Bonds  of  Northern  Cal,  Power  Co. 

Sacra  Val  Power  1st  M call  1919  at  105  sink  fund t 

1st  and  Refunding  mortgage  call  at  105 xx 

'aclfic  Lt  & Pow  Corp— See  Southern  Calif  Edison  Co  below 

'•cific  Mall  SS  Co — Common  stock 

Pacific  Oil  Co — See  text 

-aclfic  Power  & Light  Co — Common  stook,  $7.000.000 

Preferred  (a  4 d)  7%  oum  $4,500,000  red  115 

Seoond  pref  7% cum  red  par  convertible  $2,500.000 . .. 

"Vst  4 Ref  M *30,000.000  gold  see  text Usm.xxc*  Ar* 

First  Hen  and  gen  mtge  (see  text) Usm.xxxc* 

k»i  me  Teleo  4 Teleg—  1st  M *35.000.000  gold  red  110 

beg  1922  st xc*4r*  1907 

* All  of  these  issues  have  been  closed  under  the  terms  of  the  Gen.  & 
x $1,000,000  are  pledged  to  secure  the  first  lien  & gen.  mtge  .8%  b 


1902 
1893 
1908 

1903 
1900 


$1,000 
1.000 
600 
1 .000 
1.000 
1.000 
1.000 
500 
500 
500 
1 ,000 
1.000 
500  &c 


100 
100 
100 
1.000 
500  See 

1.0004c 

Ref.  Mtg 
onds  and 


$*1,700,000 

*1,434,000 

*221.500 

*0,657,000 

*480,000 

*600,000 

•105,000 

*1.052.500 

*17.500 

3.500 

808.000 

3.849.000 

10.000.000 


1.500.000 

6.100.000 
3.250.000 
1 .000.000 

xl0.146.000 

1,000,000 

32,442.000 
).  of  1911. 
$27,000  ar 


6 

See  text 


8g 

6 g 

in  treas 


F & A 
M & N 
Q— M 
Q-F  3 
J & D 
& D 
M & S 
F & A 
J & D 
i 4 n 
M & N 


May  1 1930 
July  1 1923 
Aug  1 1938 
Nov  1 1933 
Sept  1 1930 
Nov  3 1921 
June  1 1934 
Dec  1 1941 
Sept  1 1922 
Feb  1 1927 
June  1 1932 
Deo  1 1948 
May  1 1925 


See  text 


See  text 
May  2 1921 
May  2 1921 

Aug  1 1930 
Aug  1 1930 

Jan  2 1937 


U S Mtge  & Tr  Co,  N Y 
Farmers  L'n  4 Tr  Co, NY 
Oakland  Bk  of  Sav.  trua. 
Union  Trust  Co.  San  Fr 
do  do 

At  office  of  Co.  San  Fr 
U S Mtge  & Tr  Co,  N Y 
Mercantile  Tr  Co,  8an  Fr 
At  office  of  company. 


New  York  or  San  Fran 
do  do 

Chic,  N Y or  San  Fran 


do 


New  York 

Checks  mailed 
do 
do 

TT  S Mtg  4 Tr  Co.  N Y 
N Y and  San  Francisco 

U S Mtg  4 Tr.NY ;4  S Fr 


15.  '16.  '17.  '18.  '19-20.  ’21. 
6 6 6 6 6 See 

6 6 6 6 6 text 

..  5 text  5 


DIVS—  06.  '09.  '10.  'll.  '12.  '13.  '14. 

Orig.(2d)Pf%  1 >4  x 6 6 6 6 6 

New  1st  Pf  % (V.  98.  p.1846;  V.99,  p.121)  lyj 

Com % ..  ..  ..  3H  2 M .. 

do  in  stk  % __  50  __ 

x Accumulated  20%  in  dividends  settled  in  stock.  V.  89,  p.  104. 

Dividends  on  common  stock  were  resumed  April  21  1919  after  an  interval 
of  1H  years,  with  payment  of  134%;  to  April  1921  paid  1 34  % quar. 

BONDS. — Of  the  $150,000,000  General  and  Refunding  Mortgage  bonds, 
the  unissued  portion  is  reserved  to  retire  underlying  bonds,  and  for  future 
additions,  betterments  and  improvements  at  90%  of  cost  under  conservative 
restrictions.  $1,000,000  are  in  treasury,  of  which  $875,000  deposited  as 
security  for  surety  bond  in  rate  cases;  $815,000  have  been  canceled  by  sink- 
ing fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000,  $5,000  and  $10,000 
Interest  also  payable  in  London,  Berlin,  Amsterdam,  Paris  and  Geneva  at 
£5.2.9,  105  marks,  62  guilders  or  129.50  francs,  respectively.  Red.  as  a 
whole  (but  not  in  part)  Jan.  1 1937  on  any  int.  date  thereafter  at  par  & int.; 
also  red.  at  105  & int.  on  any  int.  date  on  60  days’  notice  in  blocks  of  not 
less  than  $500,000.  Sinking  fund  of  1%  p.  a.  of  face  amount  of  all  under- 
lying bonds  and  bonds  of  this  issue.  See  V.  94.  p.  351.  Listed  on  N.  Y 
Stock  Exchange.  V.  103.  p.  1211;  V.  105.  p.  1523.  In  Dec.  1918  $3,500,000 
of  this  issue  was  sold  on  account  of  additions,  making  $36,542,000  out- 
standing. V.  107,  p.  1837.  2477:  V.  108,  p.  79.  2144. 

The  first  & ref.  mtge.  gold  bonds  are  a direct  first  mortgage  on  the  entire 
properties  (incl.  the  new  Pit  River  power  plants  and  high  tension  trans- 
mission line  of  the  Mt.  Shasta  Power  Corp.  which  will  join  with  the  Pacific 
Gas  & Electric  Co.  in  execution  of  the  mortgage.  Also  a direct  mortgage 
on  the  entire  properties  of  the  company  now  owned  and  hereafter  acquired 
subject  to  the  prior  liens  of  underlying  mortgages.  As  additional  security, 
company  agrees  to  secure  from  time  to  time  the  certification  of  all  Gen. 

& Ref.  M . bonds  which  it  may  issue  and  will  pledge  the  same  under  the  new 
mortgage . 

Mortgage  will  provide  for  a semi-annual  sinking  fund  of  34%  of  all 
outstanding  bonds  of  company  after  deduction  of  underlying  sinking  fund 
payments  to  be  utilized  in  the  acquisition  and  redemption  or  retirement  of 
First  & Ref.  M.  bonds.  A large  fund  is  also  provided  annually  for  the 
maintenance  and  replacement  of  the  properties. 

Bonds  are  redeemable  at  110  and  int.,  on  or  before  Dec.  1 1930,  and  at 
105  and  int.  thereafter.  V.  Ill,  p.  2528. 

The  old  divisional  bond  issues  were  quite  fully  described  in  the  "Electric 
Railway"  Section  of  Sept.  1918.  Further  particulars  as  to  leading  issues 
may  be  fouu  as  follows;  Cal.  Gas  & Electric  Corp.  (a)  Unifying  & Ref 
Mtge.,  V.  86,  p.  1158,  980;  V.  88.  p.  1199;  V.  90.  p.  1677;  V.  93,  p.  1191: 
V.  95.  p.  1332;  (6)  Gen.  Mtge.  & Col.  Tr.  bonds.  V.  94,  p.  351.  $4,492.- 

000  are  deposited  under  Unifying  & Ref.  Mtge.  and  $1,048,000  on  Dec.  31 
1920  in  sinking  fund. 

NOTES. — The  $10,000,000  5-year  collateral  trust  convertible  notes  of 
1920  are  convertible  at  par  into  Pac  G.  & Elec.  Co.  1st  pref.  6%  cum. 
stock  at  95  at  any  time  prior  to  April  1 1925:  or  into  Pac.  G.  & Elec.  Co. 
common  stock  at  80  on  or  b-fore  May  1 1922.  and  thereafter  and  prior  to 
April  1 1925  at  85.  Secured  by  deposit  of  $16,000,000  Pac.  G.  & Elec.  Co. 
gen.  & ref.  mtge.  5s  of  1942. 

Calendar  Operating  Net  after  Bond  Preferred  Balance, 

Years — Revenue.  Taxes  &Dep.  Interest.  Dividends.  Surplus. 

1920 $35,385,834  $9,146,932  $5,226,973  $1,777,933  $2,142,026 

1919 26.582,688  7,833,561  4,493,208  1,528,961  1,811.392 

1918  22.595,517  7,375,388  4,304,085  1,490,463  1,580,840 

Number  of  Consumers  Served  for  Calendar  Years. 


1915. 

227,586 

166,149 

9,432 

378 


1920.  1919.  1918.  1917. 

Gas 286,542  269,870  254.433  243,182 

Electricity 266.132  235.719  209,412  194,374 

Water 16,234  14.587  12,705  12,655 

Steam 452  443  463  446 

Total 569,360  520,619  477,013  450.657  403,545 

OFFICERS. — Pres..  W.  E.  Creed;  V.-P.  & Gen.  Mgr.,  John  A.  Britton; 
V.-P.  & Treas.,  A.  F.  Hockenbeamer;  Sec.  & Asst.  Treas.,  D.  H.  Foote; 
Asst.  Sec.,  Chas.  L.  Barrett;  Asst.  Treas.,  Le  Roy  Moore. — (V.  112,  p. 
855,  1623.) 

PACIFIC  MAIL  STEAMSHIP  CO.— Incorp.  in  April  1848  in  N.  Y. 
On  Dec.  31  1920  owned  12  steamers  having  an  aggregate  gross  tonnage  of 
41,237  tons.  Operates  from  San  Francisco  (a)  to  Hawaii,  Ja-an,  China 
and  the  Philippines;  (b)  direct  to  Manila,  Singapore.  Calcutta  and  Colombo; 
(c)  via  Central  American  ports  to  Panama;  (d)  via  the  Panama  Canal  to 
Baltimore,  all  under  the  U.  S.  flag. 

REPORT.— For  year  1920.  in  V.  112,  p.  1151,  showed: 

Calendar  Net  Preferred  Common  War  Balance 

Years — - Revenue.  Dividend.  Dividends.  Taxes.  Surplus. ' 

1920 $1,622,470  (50%)  750,000  $345,000  $527,470 

1919 2,376,761  (60%)  900,000  600,000  876,761 

1918 1,686,250  89,250  (60%)  795,000  800,000  $2,000 

1917 2,454.632  119.000  (70%)  805.000  945.255  585,377 

In  June  1917  (dividend  of  50  ce  (per  share  (10%)  was  declared  on 
the  common  stock,  payable  July  16.  In  Dec.  50  cents  a share  (10%)  with 
an  extra  of  $2  50  (50%).  In  June  and  Dec.  1918  and  1919  paid  s.-a. 
div.  of  50c.  a share  (10%)  with  an  extra  of  $1  (20%).  In  1920:  June.  10%. 
with  extra  of  20%;  Dec.,  10%  and  10%  extra.  June  1921  div.  was  omitted. 
V.  112.  p.  2198. 

Holders  of  the  $1,150,000  common  stock  of  record  Aug.  5 1918  had  the 
right  to  subscribe  pro  rata  at  *25  a share  for  70.000  new  common  shares 
par  $5  each,  paying  therefor  Sept.  3.  V.  107.  p.  86. 

Pres.,  George  J.  Baldwin;  V.-P.  & Sec.,  G.  C.  Carson,  120  Broadway 
N.Y. — (V.  112,  p.  1151.) 

PACIFIC  OIL  CO. — Incorp.  in  Dela.  Dec.  3 1920  with  a capital  stock 
of  3.500.000  shares  of  no  par  value,  foi  which  the  Southern  Pacific  Company 
subscribed  for  at  $15  per  share,  or  $52,500,000.  From  the  amount  so  real- 
ized the  new  company  purchased  from  the  Southern  Pacific  Land  Co.  as 
of  Jan.  1 1921,  for  $43,750  000: 

(а)  About  259,000  acres  of  land  now  owned  by  the  Southern  Pacific  Land 
Co.,  situate  in  the  State  of  California,  of  which  about  25,000  acres 
are  proven  oil  lands  and  the  remainder  lands  heretofore  withdrawn 
fiom  sale  as  possible  oil  lands,  together  with  existing  field  improve- 
ments and  materials  and  supplies; 

(б)  200,690  shares,  par  value  $20,069,000,  representing  50.48%  of  the 
outstanding  capital  stock  of  the  Associated  Oil  Co.  (Compare  V 
112,  p.  650). 

By  the  sale  of  these  properties  the  Southern  Pacific  Land  Co.,  the  entire 
capita]  stock  of  which  is  owned  by  the  Southern  Pacific  Co.,  will  thus  receive 


$43,750,000  in  cash  and  the  Pacific  Oil  Co.  will  retain  $8,750,000  as  working 
capital. 

Oil  contract  with  Southern  Pacific  Co. — V.  112,  p.  650,  2090. 

Holders  of  the  capital  stock  of  the  Southern  Pacific  Company,  at  the  close 
of  business  on  Jan.  14  1921  were  given  the  light  to  purchase  at  $15  per  share 
one  share  of  stock  of  the  new  company  for  each  share  of  Southern  Pacific 
Co.  stock  so  held. 

EARNINGS.— For  3 months  ending  March  31  1921  in  V.  112,  p.  2090. 

OFFICERS. — Chairman  of  Exec.  Comm.,  Henry  W.  De  Forest;  Pres., 
Paul  Shoup;  Sec.  & Treas.,  Hugh  Neill. — V.  112,  p.  476,  650,  2090. 

PACIFIC  POWER  & LIGHT  CO.— ORGANIZATION  .—Incorporated 
In  Maine  on  June  16  1910  and  serves  an  extensive  territory  In  Washington, 
Oregon  and  Idaho.  Furnishes  electric  power  and  light  service  to  57  com- 
munities. artificial  gas  service  to  7 communities,  street  railway  service  to  2 
communities . interurban  railway  service  to  5 communities  and  water  service 
to  4 communities.  Among  the  communities  served  are  Walla  Walla.  Yakima 
and  Vancouver,  Wash.;  Astoria,  The  Dalles,  Pendleton  and  Hood  River, 
Ore.;  and  Lewiston,  Ida.  V.  Ill,  p.799. 

The  American  Power  & Light  Co.  (controlled  by  the  Electric  Bond  & 
Share  interests)  owns  all  of  the  common  and  Second  preferred  stock. 

STOCK. — Both  pref.  stocks  are  subject  to  redemption  after  due  notice, 
the  pref.  at  115  and  div.,  the  2d  pref.  at  par  and  div.  The  2d  pref.  shares 
are  also  convertible  in  lots  of  1.000  shares  or  more  into  pref.  stock,  par  for 
par,  whenever,  in  any  12  consecutive  months,  earnings  applicable  to  divs. 
shall  have  been  24£  times  div.  requirements  upon  pref.  stock,  incl.  stock 
which  it  is  proposed  to  issue  in  exchange.  V.  91.  p.  1634;  V.  93,  p.  1726; 
V.  94.  p.  70.  208. 

I 

2d  l 

On  common  not  announced. 

BONDS.— Of  the  1st  & Ref.  5s  ($30,000,000  auth.  issue),  $10,146,000 
have  been  issued,  of  which  $1,000,000  are  pledged  to  secure  $1,000,000  first 
lien  and  general  mortgage  bonds,  and  $27,000  are  in  treasury.  The  un- 
issued bonds  are  reserved  for  issue  at  80%  of  the  actual  cost,  reasonable 
worth  and  replacement  value  of  improvements  and  additions,  when  net 
earnings  for  preceding  12  months  are  at  least  twice  interest  on  all  bonds 
out  and  to  be  issued.  Subject  to  call  as  a whole  or  in  part  at  105  and  int 
to  Dec.  31  1925.  104  and  int.  during  1926,  103  and  int.  in  1927,  102  and  int. 
in  1928,  101  and  int.  in  1929  to  July  31  1930.  V.  93,  p.  536;  V.  94,  p.279; 
V.  96.  o.  793;  V.  100.  p.  402. 

The  first  lien  and  gen,  mtge,  8%  gold  bonds  are  redeemable  at  105  and 
int,  to  Aug,  1 1925,  and  1%  per  annum  less  thereafter  until  maturity. 
Mortgage  provides  that  additional  bonds  may  be  issued  in  different  series. 


provided  that  no  new  series  may  be  issued  maturing  earlier  than  the  existing 
series,  and  only  when  the  net  earnings  for  the  12  months  preceding  shall 
have  been  equal  to  at  least  twice  the  interest  charges  on  all  First  & Ref, 


Mtge,  bonds  outstanding,  and  all  First  Lien  & Gen,  Mtge,  bonds  ou's  and 
ing,  together  with  those  proposed  to  be  issued,  Secured  by  an  equal 
amount  of  the  company's  1st  & ref.  mtge,  5%  bonds,  and  by  a general  mtge, 
on  the  entire  property  now  owned  or  hereafter  acquired,  V,  111,  p,  799, 

REPORT, — For  years  ending: 

Gross,  Net,  Int., etc.  Surplus. 

Mar.  31  1921 $2,766  056  S1.31S.133  $609,481  $7 (is. 952 

June  30  1920 2,407,432  1,122,161  450,374  671.787 

Dec,  31  1919 2,186,014  1,049,687  443,772  605,915 

OFFIOER8. — Pres..  Guy  W.  Talbot.  Portland.  Ore.;  V.-Ps..  E.  W. 
1111,  F.  G.  Sykes.  A.  S.  Grenier,  71  B'way,  N.  Y.;  J.  A.  Laing  and  Edw. 
lookingham,  Portland,  Ore.  Sec.  & Treas.,  George  F.  Nevins,  Portland. 
Ire.  Asst.  Sec..  E.  P.  Summerson:  Asst.  Treas.,  William  Reiser,  71  B’way, 
N.  Y.  Offices,  Portland,  Ore.,  and  71  B'way,  N.  Y— (V.  Ill,  p.  699,  799.) 

PACIFIC  TELEPHONE  & TELEORAPH  CO.— ORGAN'N— Incorp. 
in  Oal.  Dec.  31  1900.  V.  84.  p.  54.  163.  Stations  Dec.  31  1920, 
1.034,203.  In  March  1912  purchased  the  Bay  Cities  Home  Telep.  Co.  for 
$895,000  cash,  $1 ,300,000  Pac.  Tel.  Sc  Tel.  stock  and  $7,080,000  Home  Long 
Distance  Telep.  Oo.  bonds  guar,  by  the  Pacific  Tel.  & Tel.  Oo.  V.  95.  p. 
180,  1406:  V.  96,  p.  207,  291.  In  1917  was  authorized  to  purchase  pref. 
stock  v.  t.  c.  of  U.  S.  Long  Distance  T.  Sc  T.  Co.  V.  105,  p.  1314.  1807. 
In  May  1918  purchase  of  San  Diego  Home  Telephone  Co.  for  $650,000  was 
pending.  V.  106,  p.  2014.  During  1920  acquired  the  properties  of  the 
Golconda  Telephone  & Power  Co.,  Utah  Nevada  & Idaho  Telep.  Co.,  and 
the  Nevada  Cons.  Tel.  & Tel.  Co.  As  to  Southern  California  Telep.  Co., 
see  V.  102.  p.  1441.  1631;  V.  103,  p.  1986;  V.  106.  p.  1692.  Rates  and  valua- 
tion case  in  April  1918.  V.  106.  p.  1800.  Rates  held  illegal,  V.  109,  p.  2270. 

Stock,  common,  $18,000,000,  all  outstanding;  pref.,  6%  cum.  (also  pref. 
as  to  assets),  $32,000,000  auth  , outstanding  $32,000,000  American  Tel. 
& Tel.  Co.  owns  a majority.  Pref.  divs.  paid  regularly,  6%  p.  a.  (Q-J.  15) . 

BONDS. — “Flrstand  Collateral  Trust"  5s  of  1907  ($35,000,000.  all  Issued: 
.□th.  Issue.  Mercantile  Trust  Co.,  San  Francisco,  trustee)  have  a sinking 
and  beginning  1912  which  will  retire  about  30%  by  maturity.  V.  88. 
i.  825;  V.  90.  p.  854;  V.  91.  p.  720;  V.  92.  p.  1569;  V.  93.  p.  349.  412; 
7.  96.  P.  180:  V.  97.  p.  9.54;  V.  98.  p.  309.  391. 

Southern  California  Telephone  Co.,  First  & Ref.  Mtge.  of  1917.  see 
V.  108.  p.  486;  V.  112,  p.  569. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  855,  showed: 

Operating  revenue $36,498,1391  Deductions $3,542,546 

Gross  income 6,470,096  Preferred  dividends  (6%).  1,920,000 

| Balance,  surplus 1,007,550 

OFFICERS.— Pres.,  G.  E.  McFarland;  Sec.,  Theo.  V.  Halsey;  Treas., 
Geo.  J.  Petty.  Office,  San  Francisco,  Cal.— (V.  112,  p.  379,  855,  939. 
1623.) 

PACKARD  MOTOR  CAR  CO.— ORGANIZATION.— Incorp.  in  Mich, 
lept.  1 1909  as  successor  of  West  Virginia  co.  of  same  name.  Plant  at 
Detroit.  V.  103,  p.  576;  V.  109,  p.  77.  Extention  to  plant  at  cost  of 
$1,750,000.  practically  completed  in  Nov.  1920.  V.  109,  p.  1993;  V.  107, 
p.  1197,  2014,  2103.  Price  reduction,  V.  Ill,  p.  1858. 

STOOK. — The  share  lolders  on  June  26  1919  voted  to  increase  the  auth. 
:om.  stock  from  $13,000,000  to  $30,000,000  and  the  pref.  from  $8,000,000 
••o  $20,000,000.  New  pref.  to  the  amount  of  $7,500,000  was  then  issued, 
Oct.  28  1919  it  was  voted  to  reduce  the  par  value  of  each  share  of  com. 
stock  by  subdivision  from  $100  to  $10.  V.  109.  p.  1608.  Pref.  stock  is 
callable  at  110  and  divs.  on  notice  up  to  Aug.  30  1919;  thereafter  at  par. 
V.  108,  p.  2635;  V.  109.  p.  77.  1614:  V.  102.  p.  2172,  2250. 

The  stockholders  on  May  24  1920  authorized  the  directors  (a)  "in  their 
discretion,  and  at  such  time  or  times  as  they  deem  advisable,  to  declare  a 
dividend  or  dividends  payable  in  common  stock"-  (6)  to  issue  and  dispo 
of  such  further  amount  of  the  unissued  common  stock  "as  may  be  necessa 


212 


INDUSTKIA L STOCKS  AND  BONDS 


[Vol.  112. 


Map  Showing  Oil  Properties, 
Oil  Lines,  Water  Lines,  Railroad, 
and  Pumping  Stations 

OF  THE 

Huasteca  Petroleum  Company 
Tuxpam  Petroleum  Company 
Tamiahua  Petroleum  Company 
Mexican  Petroleum  Company 

LIMITED,  OF  DELAWARE, 
SUBSIDIARIES  OF  THE 

PanAmerican  Petroleum 
§ Transport  Company 


1 Shouxs Pipe  lines  % Pump  Stations  from 

■ Ternibwlto  CerroJIzul;  also  Ifiilibaip 
line from.  San  Geroninw  to  CerroJIzul. 


May,  1921.] 
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Pacific  Telep  & Teleg  ( Concluded ) — 

auuiC  Long  Distance  Telephone  Co  1st  M assumed xx 

Home  Tel  & Tel  Co  Spokane  1st  M ass’d  s f call  105- -xxc* 
Southern  Oal  Tel  Co  1st  & Ref  5s  312,000,000  g call  105 

beg  May  1 1922  guar 

Home  i el  & Tel  Co  1st  M g s fd  2%  (V  83,  p 216) z 

ofL  s Ang  Ist&RefM  $5,000,000gsfd2  % cal  1105  % 1920/.C* 
Packard  Motor  Car  Co— Common  stock  $30,000,000  auth_. 

Pi tf  stock  7%  cum  $20,000,000  callable  110  & dlv 

Ten-year  gold  bonds  redeemable  (text) G.kc* 

Pan-Amer  Petrol  & Transport — Com  stk  $55,000.000 

Class  B non-voting  com  stock  $70,000,000 

First  lien  10-yr  marine  equip  conv  bonds  red  105 

Panhandle  Producing  & Refining — Com  stock  300,000  sh. 

Pref  (a  & d)  cumul  convertible  (s.f)  $4,000,000  call  110  -- 
Parish  & Bingham  Corp — Stock  auth  160,000  shares 


1917 

I 

1905 


1,000 
1,000 
1,000 
10 
100 
500  &c 
60 
50 

500  &c 
None 
100 
none 

50 

1.000 

None 

1,000 


6.293.000 

1.254.000 
740,000 

11,885,100 
15,223.500 


50.077.000 
20.099.260 

9,4.55.500 
198.770  shs 
3,510,600 

150.000  sh. 

10.000,000 

2,305.150 
See  text 
2,000,000 


8 g 

See  text 
See  text 
7g 


J & J 

'■q— M ’ 
A & O 
Q-J  10 
Q-J  10 
F & A 


May  1 1947 
Jan  1 1933 
July  1 1945 
Oct  30  ’20,  2J^ 
Mar  16  '21  W 
Apr  15  1931 
Apr  11  19213% 
Apr  11  1921  3% 
Aug  1 1930 


do 
Detroit 
do 

Guaranty  Trust  Co,  N Y 


8 

See  text 
$4 


Q— J 


Apr  1 1921,  2% 
Oct  20  1920  $1 
See  text 
Nov  10  1925 


Columbia  Trust  Co,  N Y 
Bankers  Trust  Co.  N Y 


to  comply  with  any  conversion  privilege  that  may  be  accorded  in  connection 
with  any  debenture  note  issue  which  the  directors  may  authorize,”  V,  110, 
p.  2493, 

BONDS. — The  10-year  gold  bonds,  due  April  15  1931.  are  redeemable 
as  a whole  only  at  107 33  on  or  before  April  15  1926,  and  at  105  thereafter. 
Company  will  covenant  to  set  aside  quarterly  sums  equal  annually  to  one- 
tenth  of  the  largest  amount  of  these  bonds  which  has  ever  been  outstanding, 
such  sums  to  be  used,  so  far  as  possible,  for  the  purchase  of  bonds  in  the 
open  market  at  not  exceeding  105  and  int.  If  any  quarterly  sum  is  not 
exhausted  by  such  purchases  the  balance  is  to  revert  to  the  co.  V.  112,  p. 
1624. 

DIVIDENDS.— Pref.,  7%  (lji%  Q.-M.)  from  Dec.  1909  to  Mar.  1921  • 
Common,  40%  paid  in  common  Stock  Oct.  1913.  10%  payable  in  com' 
•tock  Feb.  1916  and  \M%  cash  Feb.,  May,  Aug.  and  Nov.  1 1916;  50%> 
payable  in  common  stock  Aug.  1 1916:  1917,  Feb.,  Apr.,  July  and  Oct.  31. 
2%  quar.,  then  none  till  June  1918,  2%;  July  1918,  2%;  Oct.  1918,  4%. 
Jan.  and  Apr.  30  1919  each,  2%:  July  1919,  paid  2H%;  Oct.  31.  2!^% 
(quar,)  and  2H%  extra-  Feb,  1920,  2H%'  July  31  1920,  234%:  Oct,  30 
1920.  2H%-  Jan.  1921  dividend  omitted.  V.  112,  p.  265. 


REPORT, — For  years  ended  Aug,  31: 

Years  end,  Aug,  31—  1919-20,  1918-19, 

Net  profits $6,395,468  $5,433,634 

Preferred  dividend  (7%)  $1,028,297  $560,000 

Common  dividend  (1234%)1.483, 144(13)1539,244 


1917-18,  1916-17, 

$5,616,702  $5,400,691 
$560,000  $560,000 

(6)710.382(754)910,636 


Surplus r $3,884,027  $3,334,390  $4,346,320  $3,930,055 

Profit  and  loss  su/plus- .$20,757,672  $16,992,251  $13,647,861  $9,311,541 

Balance  sheet  as  of  Feb  28  1921  in  V 112,  p 1624 
OFFICERS, — Pres.,  Alvan  Macauley  V.-P.,  R.  A.’Alger-  Sec.,  F.  R. 
Robinson.  Treas.,  F.  L.  Jandron,  Office,  Detroit. — (V.  112,  p.  265,  1624, 
1984.  2090.) 


PAIQE  DETROIT  MOTOR  CAR  CO— (V.  112.  p.  67.) 

PAN-AMERICAN  PETROLEUM  & TRANSPORT  CO.— (See  Map.)— 
ORGANIZATION  — Organized  in  Delaware  on  Feb.  2 1916  and  owns. 
(1)  $9,035,000  Pref.  stock  and  $31,461,000  Com.  stock  of  Mexican  Pe- 
troleum Co . , Ltd . , being  over  7 1 % of  the  total  outstanding  capital  stock  of 
that  company;  $943,400  stock  of  The  Caloric  Co.,  $2,844,710  stock  of 
British  Mexican  Petroleum  Co.,  Ltd..  $250,000  stock  of  Bankers  & Shippers 
Insurance  Co.,  and  $1,265,152  stock  of  Pan-Amer.  Pet.  Co.  of  Calif;  (2) 
a fleet  of  31  tank  steamships  with  an  aggregate  of  272,493  tons  d.  w.  capac- 
ity. which  is  used  in  the  service  of  the  controlled  companies 

British  Mexican  Petroleum  Co. — Incorporated  in  England  in  July  1919 
with  a paid-up  initial  capital  of  £2,000,000  (prospectively  £4.000.000)  one- 
half  suoscribed  by  important  British  interests  and  the  other  half  by  the 
Pan-American  company  to  market  Mexican  Petroleum  oil  and  gasoline 
in  the  Eastern  Hemisphere  from  tankers  and  tank  farms,  particularly 
for  the  bunkering  of  ships  with  fuel  oil.  Proposes  also  to  erect  refineries 
to  handle  said  on.  Has  contract  with  the  Mexican  Petroleum  Co.  for  a 
minimum  period  of  20  years,  V,  109,  p.  376,  1270-  V,  111,  p,  1854, 


STOCK. — On  Oct.  22  1919  $70,000,000  of  the  $125,000,000  auth.  com. 
stock  was  made  Class  B com.  with  no  voting  power  but  in  all  other  respects 
having  the  same  rights,  &c.,  as  the  other  com.  The  initial  block  of  this 
Class  B was  offered  till  Dec.  22  1919,  $100  per  $50  share,  to  all  stockholders 
ofrecord  Nov.  25  in  amounts  equal  to  10%  of  holdings.  Announced 
in  Jan.  1920  that  stockholders  had  subscribed  for  102,996  shares  of  the  par 
value  of  $5,149,800  and  that  8,258  shares  of  the  par  value  of  $412,900  had 
been  taken  by  the  underwriting  syndicate. 

Holders  of  the  minority  com.  shares  of  the  Mexican  Petroleum  Co.  were 
given  from  Nov.  5 to  Nov.  20  the  option  to  exchange  the  same  $ for  $ for 
Class  B shares  with  option  to  participate  in  the  aforesaid  subscription . The 
offer  to  exchange  was  renewed  in  Dec.  1920.  V.  Ill,  p.  2331.  Balance  of 
pref.  stock  not  converted  was  paid  off  on  April  1 1920.  V.  109,  p.  1705. 


DIVIDENDS,— On  com,  No,  1, 134%.  Oct,  10  1917- Jan,  10  1918, 134%- 
April  1918  to  July  1919  paid  each  quar,  2)4%,  half  in  Liberty  bonds,  Oct, 
1919  to  Apr,  1921  paid  3%  quar,  in  cash,  Also  paid  10%  in  Class  B stock 
in  July  1920,  On  common  B initial  dividend  of  3%  paid  Jan,  10  1920-  3% 
paid  April  10  1920,  In  July  1920  paid  3%  in  cash  and  10%  in  Class  B 
stock.  V.  110.  p.  2493.  Oct.  1920  and  Jan.  and  April  1921  paid  3%  in  cash, 

BONDS. — First  Lien  Equip,  bonds  of  1917  were  paid  off  April  1 1920 
V.  109,  p.  1705. 

i There  were  also  outstanding  Dec.  31  1920  $2,537,302  purchase  money 
obligations  secured  by  steamships  and  oil  lands. 

The  first  lien  10-year  marine  equipment  bonds  are  a first  mtge,  on  a fleet 
of  10  steel  tank  steamships  aggregating  about  100,670  tons  dead  weight 
capacity,  providing  marine  transportation  facilities  for  the  Mexican  Pe- 
troleum Co,,  Ltd,,  of  Delaware,  Convertible  into  Class  B common  stock 
at  $145  per  share — that  is,  at  the  rate  of  $2,900  of  bonds  for  $1,000  of 
Class  B common  stock  (20  shares  of  $50  par  value  each) , with  provision  for 
a reduction  of  the  conversion  price  under  certain  conditions  if  additional 
common  stock  or  Class  B common  stock  shall  be  issued  at  prices  lower  than 
$145  per  share,  V,  111,  p,  394. 

Guarantees,  prin.  & int.,  $10,000,000  8%  s.  f.  gold  bonds  of  Mexican 
Petroleum  Co.  V.  112,  p.  1622. 

REPORT. — For  cal.  year  1920:  Profit  from  operations,  $8,835,535; 
interest,  discount,  &c.,  $201,426:  depreciation,  $1,797,637;  provision  for 
Federal  taxes  and  contingencies,  $1,000,000;  add  company’s  proportion  of 
net  profit  of  controlled  companies  $7  151,281;  net  profit  for  year,  $12,987,- 
753.  dividends  (cash),  $8,033,673;  dividends  (stock),  $6,378,385;  bal.,  def., 
$1,424,305;  total  surp  lus  Dec.  31  1920,  $15,160,971.  V.  112,  p.  1512,  1972. 


DIRECTORS.— E 

J.  C.  Anderson,  Chas.  E.  Harwood,  J.  M.  Danziger,  C.  E.  Doheny, 
Walker,  E.  R.  Tinker  Jr.,  Jacques  Weinberger,  E.  C.  Harwood,  Norman 
Bridge.  E.  L.  Doheny  Jr.,  Harold  Walker,  S.  M.  Spalding,  O.  D.  Bennett. 
Pres.,  E.  L.  Doheny,  Los  Angeles.  N.  Y.  office,  120  Broadway. — (V.  112, 
p.  265.  1512.  1624,  1874,  1972.) 

PANHANDLE  PRODUCINQ  & REFININd  CO.— ORGANIZA- 
TION.— Incorp.  in  Delaware  Oct.  16  1919  to  acquire  entire  capital  stock 
of  Panhandle  Refining  Co.  of  Texas,  which  in  turn  acquired  substantially 
all  the  properties  heretofore  owned  by  Brown  & Jones,  Roy  B.  Jones, 
Trustee.  The  6666  Oil  Co.,  The  Trojan  Oil  Co.  and  Panhandle  Boiler  & 
Machine  Shop.  Owns  leases  covering  about  1,000  acres  in  Wichita 
County,  Texas;  also  81  acres  in  Cotton  County,  Okla.:  also  refinery,  gaso- 
line plant,  pipe  lines,  &c,  A six-sevenths  interest  in  the  Leon  Oil  Co,  was 
acquired  in  1920.  V.  110,  p.2392  As  of  Dec  31  1920  the  company  owned 
109  producing  wells 


STOCK. — Pref.  stock  is  callable  at  110.  Convertible  into  Common  stock 
In  the  ratio  of  one  share  of  Preferred  for  two  shares  of  Common  stock. 
Sinking  fund  provides:  25%  of  net  profits  after  Pref.  divs.,  but  not  less 

than  $400,000  a year,  until  the  Pref.  is  reduced  to  $3,000,000;  thereafter, 
not  less  than  $300,000  a year  until  the  issue  has  been  reduced  to  $2,000,000 
and  thereafter  not  less  than  $200,000  per  annum  until  the  pref.  stock  has 
been  retired.  No  mtge.  without  consent  of  75%  of  the  pref.  stock.  First 
dividend  of  2%  paid  Jan,  1 1920-  to  Apr.  1 1921,  2%  quar.  Listed  on 
Chicago  Stock  Exchange,  See  offerings  in  V.  109.  p,  1614,  1993, 

REPORT. — For  calendar  year  1920  showed:  Gross,  $6,901,587;  net 
Income,  $1,760,798;  pref.  divs.,  $293,474;  pref.  stock  sinking  fund,  $400,000; 
depreciation,  &c.,  $992,143;  surplus,  $75,181. 

OFFICERS. — Roy  B.  Jones,  Pres.;  J.  A.  Germany  and  Thomas  Marris- 
sey.  Vice- Pres.:  L.  O.  McClure.  Sec.;  M.  A.  Chambers,  Treas.  Office. 
Wichita  Falls,  Texas, — V,  112,  p,  1624. 

PARISH  & BINGHAM  CORP. — Organized  under  the  lawsof  New  York, 
July  31  1919,  and  acquired,  through  purchase  of  the  entire  outstanding 
capital  stock,  the  assets  and  property  of  the  Parish  & Bingham  Co.,  an  Ohio 
corporation,  organized  Dec.  29  1911.  Manufactures  automotive  frames 
and  steel  stampings.  Owns  in  fee  simple  about  183d  acres  located  on  the 
New  York  Central  RR. 

CAPITAL  STOCK. — Authorized  and  outstanding,  150,000  shares  of  no 

Ear  value.  Issued  for  the  exchange  of  $832,300  stock  of  the  Parish  & Bing- 
am  Co.  and  for  $1,600,000  in  cash  to  provide  operating  capital. 
DIVIDENDS. — An  initial  div.  of  75  cents  was  paid  in  Oct.  1919.  In 
Jan.  1920  paid  75  cents  and  25  cents  extra;  April,  July  and  Oct.  1920,  $1 
Jan  1921  dividend  omitted 

EARNINGS  — Net  sales  for  the  year  ending  Dec.  31  1920  were  $9,128,- 
443.  Net  deficit  after  expenses,  other  charges  and  dividends  ($450,000) 
amounted  to  $807,589.  Total  surplus  as  of  Dec.  31  1920,  $2,332,363. 

OFFICERS. — Agnes  D.  Morse,  Pres.,  Gen.  Mgr.  & Treas.;  F.  K.  Con- 
rad, Sec.  & Asst.  Treas.  Main  office,  Clevland,  Ohio;  N.  Y.  office,  27 
Cedar  St.— (V.  112,  p.  168,  1151.) 

PATHE  FRERES  PHONOGRAPH  CO.— (V.  112,  p.  168,  265.) 

PEERLESS  TRUCK  & MOTOR  CORPORATION.— ORGANIZA- 
TION.— Incorporated  In  Nov.  1915  in  Va.  and  acquired  20,789  shares  of 
pref.  and  20.855  shares  of  common  (being  entire  stock  except  218  of  pref.) 
of  the  Peerless  Motor  Car  Co.  of  Cleveland,  O.  Authorized  stock,  all  one 
class,  $20,000,000  (par  $50):  outstanding,  $10,000,000.  No  bonds.  Cleve- 
land interests  in  1919  purchased  control  and  moved  the  office  to  that  city. 

DIVIDENDS. — The  directors  on  Oct.  2 1919  declared  an  initial  dividend 
of  1)4%  and  also  an  extra  dividend  of  H of  1%,  both  payable  Jan.  2 1920. 
They  also  passed  a resolution  to  the  effect  that  in  so  far  as  the  earnings  per- 
mit the  policy  of  paying  regular  quarterly  dividends  of  1 34  % be  established 
with  such  extra  dividends  from  time  to  time  as  conditions  of  the  business 
will  permit.  V.  109,  p.  1466.  In  Apr  1920.  paid  1H%  and  34%  extra. 
July  and  Oct.  1920,  2)4%.  In  Jan.  1921  paid  134%.  In  Feb.  1921  de- 
clared 4%,  payable  in  quar.  installments  of  1%  each  on  Mar.  31,  June  30, 
Sept.  30  and  Dec.  31  1921.  V.  112,  p.  659. 

NOTES. — Authorized  $5,000,000  10-year  6%  gold  notes  dated  Nov.  10 
1915  and  due  Nov.  10  1925,  convertible  at  holders’  option  into  capital  stock 
at  par  after  one  year  and  subject  to  call  on  and  after  May  10  1917  at  102 
and  interest  upon  60  days’  notice  in  amounts  of  not  less  than  $1,000,000 
on  any  int.  date;  conversion  privilege  continuing  until  20  days  before  redemp- 
tion sale.  See  offering,  V.  102,  p.  716.  Of  the  $5,600,000  6%  notes  of 
1915,  $2,694,850  have  been  reacquired  and  deposited  with  trustee,  thus 
leaving  a balance  of  $2,305,150  in  hands  of  the  public. 

REPORT. — For  calendar  year  1920.  in  V.  112,  p.  1276,  showed: 

1920.  1919.  1918. 

Net  sales $14,919,065  $12,928,600a$ll,890,079 

Total  income $1,452,500  $1,136,783  $1,074,989 

Interest  on  convertible  notes 149,807  166,018  229,112 

Fed.  exc.  prof,  tax  & income  tax  (est.)  200,000  122,403  71,596 

Dividends (8)4%)850,000  (2)200,000  


Bal.,  sur.  (after  miscel.  charges) $262,620  $670,627  $1,065,839 

DIRECTORS.— Walter  C.  Baker.  T.  W.  Freeh,  George  W.  York.  L.  H . 
Kittredge,  Roland  T.  Meacham,  G.  B.  Siddall,  W.  H.  Staring.  B.  G. 
Tremaine.  H.  A.  Tremaine,  F.  S.  Terry  and  Harrison  Williams.  Pres., 
is  B.  G.  Tremaine— (V.  112,  p.  659,  1276.) 

PENN  SEABOARD  STEEL  CORP.— ORGANIZATION.— Incorp. 
Dec  6 1915  in  New  York,  as  Penn.  Marine  & Ordnance  Castings  Co. 
Name  changed  to  present  title  June  24  1916.  Merged  Penn.  Steel  Castings 
& Machine  Co..  Baldt  Steel  Co.  and  Seaboard  Steel  Castings  Co.  V.  102, 

&1631.  Plants  located  at  Chester,  Pa.,  New  Castle,  Del.,  and  New 
aven,  Conn. 

In  Feb.  192#  the  stockholders  authorized  the  purchase  of  the  entire 
capital  stock  of  the  Tacony  Steel  Co.  (V.  109.  p.  484:  V.  110,  p.  567,  472, 
367) . Including  the  plant  of  the  latter  company,  the  corporation  will  con- 
trol 14,000  tons  monthly  open-hearth  capacity.  Manufactures  and  sells 
steel  castings,  ingots,  billets,  blooms,  forgings  and  alloy  bars. 

Acquired  control  of  Rockaway  Rolling  Mills  Co.  in  Mar.  1921.  V. 
112,  p.  1289. 

STOCK. — Auth.  amount  increased  from  200,000  shares  to  250,000  shares 
(no  par  value)  in  Feb.  1920  and  to  350,000  shares  in  Sept.  1920.  Out- 
standing, 183.177  shares;  in  treasury,  61,000  shares;  reserved  for  conversion 
of  $2.OOO.O0O  7%  notes,  50,000  shares.  The  stock  is  held  in  a voting  trust 
agreement  expiringjune  26  1921,  the  voting  trustees  being  W.  P.  Barba, 
Chas.  Hart,  J.  B . Warren , H.  F.  Hansell  Jr.  and  W.  C.  Sproul. 

Stock  Purchase  Warrants. — The  shareholders  in  Sept.  1920  authorized 
the  issuance  and  sale  of  stock  purchase  warrants  covering  the  sale  of  15,000 
shares  of  stock  of  no  par  value,  at  $33  1-3  per  share,  at  any  time  after  Mar.  1 
1921  and  prior  to  the  conversion,  redemption  or  maturity  (by  declaration 
or  otherwise)  of  the  entire  issue  of  the  3-Year  7%  Sinking  Fund  Convertible 
Gold  Notes  (V.  110,  p.  665).  Each  warrant  will  provide  that  the  holder 
thereof  may  pay  for  the  30  shares  of  stock  represented  thereby  either  in 
cash  or  by  surrender  before  maturity,  of  one  of  said  notes  at  the  face  value 
thereof  (without  adjustment  for  interest),  together  with  all  unmatured 
interest  coupons  thereto  attached.  V.  Ill,  p.  1189. 

NOTES.. — The  3-yr.  7%  notes  are  convertible  as  follows:  Each  $1,000 
note  into  25  shares  of  common  stock  until  Feb.  1 1921 , into  22  shares  there- 
after until  Feb.  1 1922,  and  into  20  shares  thereafter  until  maturity.  Sink- 
ing fund,  &c.,  compare  V.  110,  p.  665. 
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J C Penney  Co — Common  authorized  $5,000,000 

Preferred  (a  & d)  stock  7%  cum  call  105  auth  $10,000,000 
Pennsylvania  Steel  Co — See  Bethlehem  Steel  Co. 

People's  Gas  Light  & Coke  (Chlcaao) — Stock  (See  text) 

First  Consolidated  mortgage  for  $10,000,000  gold Ce.c* 

Chicago  Gas  Light  & Coke  first  mortgage  gold FP.c 

Consumers'  Gas  first  mtge  gold  (see  V 66.  p 472) Ce.c 

Refunding  mortgage  $40,000,000  gold _F.o*&r 

Mutual  Fuel  Gas  first  mortgage  assumed 

General  and  Ref  M gold  (see  text) 

Bonds  Guaranteed — 

Indiana  Natural  Gas  & Oil  Ref  Mtge  closed  gold  gu  p & l.Ce 

Ogden  Gas  first  mortgage  $6,000,000  guar  prln  & tot F 

Pettlbone  Mulliken  Co — Common  stock,  $7.000.000 

let  pref  (a&d)  7%  cum  red  115  see  text 

2d  pref  7%  oum,  $750,000  red  (see  text) 

Phelps.  Dodge  Corporation. — Stock  $60.000.000 

Fhlladel  phiaElectric  (of  Pa.)— Stock  full  paid  $25  per  sh  (text) 

Preferred  stock  cumulative 

Firstmtg $60, 000,00016%  call  llOfrom  Oct  l’21kxxc*&r* 
sk  fd  $212,000  y’rly  (4%call  105  from  Oct  1 '21  kxxc*&r* 
Secured  notes  $15,000,000  g call  101  till  Feb  1921,  then 

100X QP.xxxkc* 

Delaware  Co  El  Co  (sub  co)  1st  M closed  s fd  call  105 cr 


1887 

ISM. 

1897 


Par 

Value 

Amount 

Outstanding 

$100 

$3,614,000 

100 

2.850,000 

100 

38.500.000 

1.000 

4.900.000 

1.000 

9,929,000 

1,000 

4,246,000 

1.000 

20.554,000 

1.000 

4,945,000 

1.000 

1.712,000 

1.000 

6,000,000 

1.000 

6.000,000 

100 

7.000,000 

100 

789,500 

100 

353,000 

100 

45.000.000 

25 

30,000,000 

25 

See  text 

100  &c 

36  663,300 

100  &c 

1.671,700 

500  &c 

12,500,000 

1. 000 

300,000 

Bate 

% 

When 

Payable 

Last  Dividend  ^Places  Where  Interest  ano 
and  Maturity  Dividends  are  Payable 

7 

Q— M 

Mar  31  '21  1% 

See  text 
Apr  1 1943 
July  1 1937 
Dec  1 1936 
Sept  1 1947 
Nov  1 1947 
Dec  1 1963 

May  1 1936 
May  1 1945 

Co.'s  office,  Chicago 
Cent  Union  Tr  Co,  N Y 
Cent  Un  Tr,  NY;  & Chic 
do  do 

CentUn  Tr  N Y:  & Chi 
do  do 

Illinois  Tr  & S B.  Chic 

Cent  Union  Tr  Co,  N Y 
Farmera  L & Tr  Co.  N Y 

6 * 
5 g 

5 * 

5(f 
5 g 

A & (J 
J & J 
J & D 
M & S 
M & N 
J & D 

M & N 
M & N 

7 In  1920 
7 In  1920 
See  text 

7 

8 

6 g 

4 g 

6g 

5 g 

Q— J 

Q— J 
Q — M 
Q— M 
A & O 

A & O 

F & A 

F & A 

Apr  1 '21.154% 
Apr  1 '21.1}*% 
Apr  1 '21.  1% 

June  15  '21  154 
June  15  ’21  2% 
Oct  1 1966 
Oct  1 1966 

Feb  1 1922 
Aug  1 1939 

Checks  mailed 
do  dc 

Office  99  John  St.  N Y 
Checks  mailed 

Philadelphia 

do 

Girard  Tr  Co,  Phila 
Phila  Tr  & Safe  Dep  Co 

DIVIDENDS  (Per  Share).— May  1 1916,  $1  25  Aug.  1 1916  to  May  1 
1918,  incl.,  $1  quarterly;  Aug.  1 and  Nov.  1 1918  and  Feb.  1 1919,  $1  50 
each;  none  since.  V.  108,  p.  2349. 

Gross  Net  after  Balance, 

Calendar  Years — Sales.  Taxes,  &c  Dividends.  Surplus. 

1920  $5,527,066  df$768,248  df$768,248 

1919  4,015,877  157,492  157,492 

1918  9,744.205  457,662  ($5) $381 ,300  76,362 

1917  10,544,497  1,045,021  ($4)240,000  805,021 

OFFICERS. — W.  P.  Barba,  Chairman;  J.  B.  Warren,  Pres.;  George 

Satterthwaite,  V.-Pres.,  and  C.  F.  Jemison,  Sec.  & Treas. — (V.  112,  p. 
659,  1151,  1289,  1624.) 

J.  C.  PENNEY  CO.— ORGANIZATION.— Incorp.  In  Utah,  1913. 
Business  started  in  1902.  Operates  297  department  stores  in  25  States. 
Since  its  inception  has  re-lnvested  a substantial  portion  of  its  earnings  to 
the  business.  Business  on  a cash  basis. — V.  109,  p.  483. 

STOCK. — Pref.  stock  redeemable  at  105.  Annual  sinking  fund  5%  of 
total  amount  of  Pref.  stock  outstanding  with  an  average  minimum  redemp- 
tion annually.  No  bonds  without  the  consent  of  66  2-3  % of  the  Pref.  stock. 
See  offering  in  V.  109,  p.  483.  Initial  div.  of  $0,816  per  share  for  the  portion 
of  the  quarter  from  Aug.  19  to  Sept.  30  1919  was  paid  Sept.  30;  Mar.  31 

1920  to  March  31  1921.  \%%  quar. 

Sales—  1921— April— 1920.  1921— 4 Mos.— 1920. 

$3,726,325  $2,854,609  $12,949,713  $8,496,612 

1919.  1918.  1917.  1916. 

Sales $28,783,965  $21,336,000  $14,880,000  $8,415,000 

Net  profits 2,942,444  2,001,113  1,748,288  1,074,827 

Reserve  for  Federal  taxes  1,064,751  1,305,359  847,822  5,591 

Preferred  dividends -72,917  

Chairman,  J.  C.  Penney;  Pres.,  E.  C.  Sams;  V.-P.  & Compt.,  Geo.  H. 
Bushnell;' V.-P.  & Gen.  Mgr.,  C.  E.  Dimmitt;  V.-P.,  D.  H Mudd:  Sec  , 
L.  A.  Bahner;  Treas.,  J.  I.  Herbert.— (V.  112,  p.  67,  379,  855,  1151,  1747.) 
PENNSYLVANIA  COAL  & COKE  CO.— (V.  112,  p.  1747,  1984.) 
PENNSYLVANIA  POWER  & LIGHT  CO— (V.  112,  p.  659,  751.) 
PENNSYLVANIA  STEEL  CO.— See  Bethlehem  Steel  Corp.  above 
PENNSYLVANIA  WATER  & POWER  CO.— (V.  112.  p.  558,  570.) 
PEOPLE’S  GAS  LIGHT  & COKE  CO.,  CHICAGO).— A consolidation 
on  Aug.  2 1897  of  the  companies  forming  the  old  Chicago  Gas  Trust. 
V.  64,  p.  1088;  V.  66,  p.  2,i..  in  Feb.  J t.( >7  the  Ogden  Gas  Co.  and  the 
Pnlversal  Gas  Co.  were  leased  for  about  34  years,  the  Ogden  Co’s  $6,000,000 
bonds  being  guaranteed  V.  84.  p.  394;  V.  78.  p.  1785:  V.  72.  p.  244.  91: 
V.  97,  p.  1508:  V.  108,  p.  680;  V.  104,  p.  658,  2348.  During  1919  completed 
the  erection  of  a ten-million-foot  gas  holder,  increasing  the  gas  storage 
capacity  about  20%. 

PROPERTY. — In  service  Dec.  31  1920:  Street  mains,  3,122  miles; 
meters,  703.763;  public  lamps,  5,857:  arc  lamps,  80,953. 

The  Illinois  P.  U.  Commission  on  June  16  1920  fixed  new  rates,  effective 
at  once,  as  follows;  For  the  first  400  cu.  ft.,  $0.60;  to  50,000  cu.  ft.,  $1  15; 
over  50.000  cu.  ft..  $1  00.  V.  108.  p.  1170.  1394.  2129.  2533:  V.  109.  p. 
179,  483;  V.  110,  p.  654,  1856,  2573;  V.  112,  p.  265.  The  Chicago  City 
Council  in  April  1921  requested  a 15%  reduction  in  rates.  V.  112,  p.  1874. 

Valuation  of  property,  V.  107.  p.  297:  V.  110,  p.  654;  V.  III.  p.  596. 
2145.  Tax  ruling,  V.  107,  p.  2482.  Refund  suit,  V.  110,  p.  654. 

DIVS.  i’95.  '96.  '97-'05.  '06.  '07.  '08.  '09.  T0-T2.  T3.  T4-T5.  '16.  1917, 
Percent(2)4  IX  6 y'ly  5 6 6 654  7 y'iy  754  8 y'ly  6M  3X 

In  May  1916  the  dividend  was  reduced  from  2%  quar.  to  lX%  quar. 
In  May  and  August  1917  to  1%,  and  in  Nov.  1917  entirely  omitted  tc 
provide  funds  for  purposes  of  erecting  coal  gas  plant  (see  above)  V.  105 
p.  1527;  V.  104,  p.  1596,  658.  Dividend  outlook  in  April  1921,  V.  112, 
p.  1747,  1874,  2198. 

BONDS,  &C. — Of  the  $40,000,000  issue  of  1897.  the  $19,146,000  unissued 
are  reserved  to  retire  prior  bonds.  V.  65,  p.  572;  V.  79,  p.  155;  V.  84. 
p.  1665;  V.  91.  p.  792.  876;  V.  94.  p.  702;  V.  97,  p.  954;  V.  98.  p.  842 
Guarantees,  p.  & I.,  Ind.  Nat.  Gas  & Oil  Ref.  6s.  V.84.  p.  388.  1430; 

V.  88.  p.  1317.  1433;  V.  104.  p.  168;  form,  V.  87,  p.  1302. 

The  stockholders  on  Nov.  14  1913  authorized  a new  General  and  Refunding 
mtge.  (unlimited  in  amount)  to  secure  50-year  6%  bonds  to  provide  for  new 
construction  at  not  over  75%  of  cost,  and  to  refund  all  old  bonds,  &c.: 
V.  97, p.  954,  1119,  1508,  1738;  V.  98,  p.  76. 

Joint  guaranty  of  Chicago  By-Products  Coke  Co.  bonds,  V.  110.  p.  873. 
REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  739,  shows: 

1920.  1919.  1918.  1917. 

Gross  income $31,236,335  $24,543,798  $21,588,401  $19,338,638 

Net  earnings $5,154,952  $4,290,442  $2,654,081  $3,471,900 

Interest  on  bonds 2,364,321  2,366,150  2,366,150  2,375,150 

Depreciation 2,409,879  1,859,085  1,654,559  1,461,951 

Balance sur.$380,752  sur.$65.207def$l,366,629def.$365,201 

Dividends None  None  None  (3^)1,347,477 

OFFICERS. — Samuel  Insull,  Chairman  & Pres.;  Chas.  A.  Munroe.  V.-P.; 
T.  V.  Purcell,  Sec.;  J.  E.  Dougherty,  Treas. 

DIRECTORS. — Samuel  Insull,  Jas.  A.  Patten,  J.J.  Mitchell,  Stanley 
Field.  John  Williamson.  Office,  Chicago. — (V.  112,  p.  265,  659,  739, 
751,1747,1874,2198.) 

PETTIBONE  MULLIKEN  CO— ORGANIZATION.— Incorporated 
to  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6 miles 
from  heart  of  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails.  &c..  for  steam  railroads.  V.  94,  p.  1611.  No  bonds. 

STOCK. — As  to  pref.  stock  provisions,  see  V.  94,  p.  1511.  The  second 
pref.  has  no  voting  power  and  is  subject  to  call  at  par  after  all  the  first  pref. 
shall  have  been  retired.  V.  94,  p.  1511.  First  pref.  originally  $2,250,000; 
canceled  by  sinking  fund  and  in  treasury  Jan.  1 1921,  $1,460,500;  2d  pref. 
stock,  $750,000.  of  which  $397,000  was  in  treasury  Dec.  31  1920. 

DIVIDENDS. — On  1st  and  2d  pref. , 154%  quar.,  Oct.  1912  to  Apr.  1921. 
REPORT. — Report  for  cal.  year  1920  in  V.  112,  p.  659,  showed: 

Year — Net  Inc.  1st  Pref. Div.  2d  Pref. Div. Dep.&sk.fd.Fed. Tax.  Surplus 

1920 $890,094  (7)$55,830  (7)$24,885  $316,937  $159,776  $332,666 

1919  283,077  (7)  65,126  (7)  26,586  91,643  25,814  73,908 

1918  928,393  (7)  70,000  (7)  33,127  428,712  256,688  139,866 

OFFICERS. — A.  H.  Mulliken,  Pres.;  O.  H.  Eib,  E.  N.  Strom,  V.-Pres.: 

H.  R.  Prest,  Sec.;  A.  H.  Mulliken,  Treas. — (V.  112,  p.  659.) 


PHELPS,  DODOE  CORP.— ORGANIZATION  .—Incorporated  to  New 
York  Aug.  10  1885  as  the  Copper  Queen  Consol.  Mining  Co.  and  from 
Dec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  Phelps, 
Dodge  & Co.  (a  holding  company.)  Incorporated  to  New  York  State  on 
Dec.  11  1908  per  plan  V 87.  p 1536:  V.  88,  p.  149;  V.  89  p.  1545  In 
1917  the  name  was  changed  to  Phelps.  Dodge  Corp.,  and  the  auth.  stock 
was  increased  from  $2,000,000  to  $5O,OOO,O0O,  of  which  $45,000,000  was 
then  applied  to  taking  up  share  for  share  the  $45,000,000  stock  of  the  hold- 
ing corporation.  The  subsidiaries  whose  properties  were  absorbed  by 
Phelps,  Dodge  Corp.  in  such  reorganization,  were  as  follows:  Detroit 
Copper  Mining  Co.  of  Arizona,  Burro  Mtn.  Copper  Co.  and  Stagg  Canon 
Fuel  Co.  Other  subsidiaries  whose  physical  assets  were  not  taken  over, 
but  all  of  whose  issued  stock  was  acquired  in  such  reorganization,  are: 

~ ~ ' ™ ' 3s  Dodge  Mercar 

$750,000  stock. 

DIVIDENDS.— Until  Mar.  30  1917  of  Phelps,  Dodge  & Co. (holding  co.) 

1909-11.  '12.  '13.  '14.  '15.  T6.  '17.  T8.  T9.  '20.  ’21 

Regular,  % 10%  yly  10  10  10  10  10  10  7Hy  10  10  See 

Extra  %. 2%  yly  5 6X  4 10  22H  14  10H  3X  --  text 

Account  depletion.  ..  __  8 4x  2x  

In  1921,  Jan.,  2X%:  April,  1%. 

x 2%  payable  in  4 X % Liberty  bonds,  y Only  three  quarterly  dividends, 
each,  due  to  change  to  dividend  period  from  Q.-M.  31  to  Q.-J.  2. 
08,  p.  1170. 

NOTES. — Guarantees  $4,360,000  8%  notes  of  Copper  Export  Associa- 
tion, Inc.  V.  112,  p.  655. 

Copper  Output — 1921 — April — 1920.  1921 — 4 Mos. — 1920. 

Pounds 1,868.000  7.798.000  27,395.000  31,276,500 

Note.- — Operations  *ere  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1611,  showed: 

1920.  1919.  1918. 

Total  gross  income $35,930,178  $28,366,438  $59,483,208 

Net  income $5,665,452  $8,121,781  $22,712,898 

Depreciation,  buildings  and  plants..  4,932,340  1,109,087  903,630 

State  and  Government  taxes 5,863,585 

Dividends  paid (10%)4, 500,000  (10)4500,000(24)10800000 

Balance,  surplus  for  year def. 3, 766, 888 def 1,285,656  5,145,683 

The  total  surplus  Dec.  31  1920  was  $120,027,173. 

As  to  allied  railway  see  El  Paso  & S.  W.  under  "Railroads.” 


Directors . — Cleveland 


^v%l 


Arthur  Curtiss  James,  Mathew  O- 


PHILADELPHIA  CO.— See  Pittsburgh,  in  ''Electric  Ry."  Section. 

PHILADELPHIA  ELECTRIC  CO.— ORGANIZATION.— Incorp.  to 
Penna.  Owns  or  controls  all  electric-light  properties  of  Phila..  also  in 
West  Philadelphia  and  Chester:  and  all  the  large  towns  to  Delaware 
County.  The  company's  principal  subsidiary  is  the  Delaware  County 
Electric  Co.  V.  73,  p.  496,  680;  V.  86,  p.  977;  V.  90,  p.  1047;  V.  99.  p.  820: 
V.  105,  p.  1425:  V.  104.  p.  261,  367;  V.  105,  p.  1807.  Has  long  lease  of 
conduit  space  from  Keystone  Telephone  Co.  at  a graduated  rentalrising  to 
$125,000  yearly,  with  option  of  purchase  at  end  of  lease.  V.  104.  p.  2558: 
V.  100,  p.  737.  Rates,  V.  102,  p.  1254;  V.  106,  p.  92.  012;  V.  108.  p.  586. 
V.  105,  p.  1527,  2004;  V.  106,  p.  1683.  The  Delaware  Station  at  Beach  and 
Palmer  streets  (on  the  Delaware  River).  Phila..  now  in  course  of  construc- 
tion, is  designed  for  90,000  k.  w.  The  first  section  of  this  station  has  been 
practically  completed.)  This  will  make  the  genet ating  capacity  of  the 
entire  system  320,982  k.  w. 

STOCK.— Authorized  $50,000,000.  The  final  Installment  of  $2  50 
per  share  was  called  and  paid  Dec.  16  1916,  making  the  $25  shares  full 
paid.  The  Phila.  Elec.  Co.  of  N.  J.  (holding  co.)  was  dissolved  in  Dec. 
1917;  its  $24,987,750  stock,  except  $16,925,  has  been  exchanged  for  stock 
of  the  Phila.  Elec.  Co.  of  Pa.,  each  $25  share  for  a new  $25  share.  V.  105, 
p.  1425,  1622;  V.  103,  p.  326,  1416;  V.  104,  p.  261,  367.) 

Shareholders  of  record  Nov.  30  1918  were  given  the  privilege  of  subscrib- 
ing for  $4,997,550  new  stock  authorized  as  a 20%  stock  allotment  at  par. 
$25  per  share. 

The  stockholders  on  Sept.  1 1920  authorized  the  issuance  of  $15,000,000 
8%  cumulative  pref.  stock,  par  $25.  The  stockholders  of  record  Sept.  8 were 
given  the  right  to  subscribe  at  par  ($25)  to  $6,000,000  new  8%  pref.  stock 
to  the  extent  of  20%  of  their  holdings.  An  additional  $5,000,000  was 
offered  at  par  to  common  stockholders  of  record  April  22  1921  in  the  ratio 
of  16  2-3%  of  holdings.  The  pref.  stock  will  have  equal  voting  rights 


DIVIDENDS—  f'02-'07.  ’08.  09' to  T2  T3  T4  to  June '21 

On  amounts  paid  in  \5  yrly.  5X  6 yrly  6 54  7 yrly  (1 54  quar.) 

Also  extra  paid  in  stk $1  $1.50  $1.50  

Initial  div.  on  new  pref.  of  45  cents  a share  was  paid  Dec.  15  1920;  on 
Mar.  15  and  June  15  1921  paid  2%.  V.  111.  p.  2049. 

BONDS. — The  1st  M.  bonds  of  1916  (see  V.  104,  p.  565)  were  to  cover 
" " ’ rty  except  stocks  and 

bt  and  power  plants  in 
ledged  under  seci 

, an  additional  $1,500 

1st  M.  5s  was  sold,  making  $36,663,300  out.  V.  106,  p.  2762;  V.  10$,  p. 

Reserved  bonds  can  only  be  issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions,  &c..  and  then  only  when 
the  net  earnings  are  1 H times  the  Interest  charges  on  all  bonds  Issued  and 
to  be  Issued.  Sinking  fund  of  $212,000  yearly  plus  accumulations. 

In  Jan.  1920  sold  $12,500,000  2-year  6%  Secured  Gold  Notes,  dated 
Feb.  1 1920  ($15,000,000  auth.)  the  proceeds  to  be  used  in  part  for  the 
retirement  of  the  $7,500,000  notes  due  Feb.  1 1920,  and  the  balance  to 
cover  in  part  the  construction  costs  of  various  extensions  and  additions 
being  made  to  the  system.  Notes  are  callable  as  a whole  or  in  amounts  of 
not  less  than  $500,000  at  101  and  int.  prior  to  Feb.  1 1921 , and  on  and  after 
Feb.  1 1921  at  100K  and  int.  Secured  by  pledge  of  $5,500,000  1st  Mtge.  5s 
of  Phila.  Elec.  Co.,  together  with  the  entire  outstanding  issue  of  $12,500,000 
6%  Mortgage  bonds  and  all  of  the  captial  stock  of  the  Delaware  Co.  El.  Co. 


May,  1921.] 
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Phillips-Jones  Corp. — Common  100,000  shares 

Preferred  7%  cumulative  $4,000,000- 

Phillips  Petroleum  Co. — Stock  1,000,000  shares  auth 

Pierce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  & d)  8%  cum  $10,000,000  s f call  125  convertible.. 

Pierce  Oil  Corporation — Common  atock  ($33,000,000) 

Common  stock  Class  B non-voting  $20,000,000 

Pf  (a&d)  stk  8%  cum  conv  into  Cl  B com,  $ for  $,  15mil  call 
Pittsburgh  Coal  Co.  (of  Penn) — Comstock  6%  and  partic. 
Participating  pref  stock  6%  cum(also  as  to  assets,  s f call  110 

1st  M SI. 500, 000  g guar  red  102  H s f UPi.xr* 

Mon  River  Cone  Coal  Ac  Coke  1st  M gsf  (see  text) -UPl.zc* 
Midland  Coal  purchase  1st  M $1,200,000  g red  102  H-UPlxc 

Debentures  $6, 350, 000  g auth  redeemable  par.. x 

Equipment  Trusts  of  1913 


do 


do 


Montour  RR  equipment  trust  Series  A guar 

Bonds  of  Subsidiary  Companies. 

Montour  RR  red  105  begin  1924 

Pitts  & Cas  Shan  Ry,  due  $10,000  yly,  ’19-'22 

Pitts  Coal  Dock  & Wh  1st  M guar  a&d  red,  102  H 

Pittsburgh  Steel — Common  stock 

Pref  (a  & d)  7%  cum  $10,500,000  red  120  (V.  96.  p.65). 

a Excluding  $7,830,800  com.  stock  In  treasury  Dec.  31  19  20 


None 
$100 
None 
None 
100 
25 
25 
100 
100 
100 
1.000 
1.000 
1.000 
500  &c 


$85,000  sh 

2.500.000 

660.000  sh 
250,000  shs 

10,000.000 
23,747,831 
See  text 

15.000. 000 
a32. 169,200 

35.000. 000 
612,000 

5.089.000 

550.000 
3.331 ,500 

917.361 

961.000 

100.000 

1.861.000 
29.000 

2.518.000 
14. 

10.500.000 


8 

See  text 
See  text 

8 

5 in  1920 
6 

5$ 

5 K 

I8 

5 


5 g 

6 

5.4 

See  text 
7 In  1920 


Q— J 
Q— J 25 
(Quar) 

.)  & J 

A & O 
M & N 
M & S 
A & O 
A & O 


A & O 
Q— J 
Q— M 


May  1 1921  1M 


Mayl  19.  $1.26 
Apr  1 1921  2% 
See  text 
See  text 
Apr  1 1921  2% 
Apr  25  '21  1K% 
Apr  25  '21  1*4% 
Jan  1 1935 
Oct  1 1949 
May  15  1932 
July  1 1931 
Apr  1 1923 
Apr  1923-38 
$40,000  yrly  Jan 

Feb  1 1963 
Aug  1921-23 
Apr  1 1938 

See  text 

June  1 '.21 1 % 


Union  Trust  Co,  Plttsb 
Union  Trust  Co.Plttsb’b 
do  do 


Union  Trust  Co  of  Plttsb 


Union  Tru-i  Co  of  Pitta 


Union  Tr  Co  of  Pitts 
Checks  mailed 
Checks  mailed 


REPORT.— For  1920  in  V.  112,  p.  1624: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  income,  all  cos.. .$20, 043, 335  $16,279,239  $14,503,851  $12,160,769 
Net.  after  taxes,  &c»-.  5,375,196  5,244,064  4,628,209  2,455,553 

Fixed  charges,  &c 2,563,271  2,605,026  2,595,815  2,437,359 

Dividends 2,200,394  1,932,110  1,749,192  1,749,189 


Surplus $611,530  $706,927  $283,202  $269,005 

Pres.,  Joseph  B.  McCall;  V.-P.,  W.  H.  Johnson;  Sec.  & Asst.  Treas., 
A.  V.  R.  Coe;  Treas.,  H.  C.  Lucas.  Office,  1000  Chestnut  St.,  Phila..  Pa, 
— (V.  112,  p.  1624,  1738,  1984.) 

PHILLIPS-JONES  CORP.— Incorp.  in  N.  Y.  Aug.  15  1919.  The 
company  is  engaged  in  the  business  of  manufacturing,  producing,  adapting, 
preparing,  buying,  selling  and  otherwise  dealing  in  fabrics  and  textiles,  and 
manufacturing  and  selling  at  wholesale  throughout  the  country  to  jobbers 
and  retail' stores,  shirts,  underwear  and  pajamas. 

w'CAPITAL  STOCK. — 7%  cumulative  pref..  auth.  $4,000,000;  outstand- 
ing, $2,500,000;  par  $100;  common,  auth.,  100,000  shares;  outstanding, 
85.000  shares  of  no  par  value. 

Pres.,  Isaac  L.  Phillips;  V.-P.,  David  F.  Phillips;  Sec.  & Treas.,  A.  S. 
Phillips.  Office.  829  East  134th  St..  New  York.— (V.  110,  p.  1296.) 

PHILLIPS  PETROLEUM  CO.— ORGANIZATION.— Incorp.  in  June 
1917  in  Delaware.  Owns  849  oil  and  gas  wells.  Land  owned  and  leased 
amounts  to  141.643  acres,  located  in  Kansas.  Oklahoma.  Texas,  Ken- 
tucky and  Louisiana.  (See  listing  application  to  N.  Y.  Stock  Exch. 
V.  Ill,  p.2299.) 

CAPITALIZATION. — Authorized  1,000,000  shares,  no  par  value,  out- 
standing 660.000  shares.  The  authorized  amount  of  stock  was  increased 
In  Jan.  1920  from  400.000  shares  to  1,000,000  shares.  Stockholders  of 
record  Feb.  2 1920  received  a stock  distribution  of  one  share  for  each  share 
held.  Stockholders  of  record  Apr.  30  1920  were  given  the  right  to  sub- 
scribe to  128,000  shares  of  stock  at  $26  25  a share.  V.  110.  p.  1648. 
No  bonds.  The  pref.  stock  was  redeemed.  Sept.  1 1919.  Report  for  1920 
in  V.  112,  p.  1151.  Pres.,  Flank  Phillips,  Bartlesville,  Okla. — -(V.  112, 
p.  939,  1151,  1984.) 

(THE)  PIERCE-ARROW  MOTOR  CAR  CO.— ORGANIZATION.— 
incorp.  Dec.  2 1916  In  N.  Y.  State  as  successor  of  the  original  company  of 

similar  name.  Plant  at  Buffalo  covers  43  acres.  Advance  in  prices, 
V.  Ill,  p.  1377. 

STOCK. — Common  stock,  auth.  and  issued,  250.000  shares,  no  par  value. 
Pref.  stock,  $10,000  000.  in  $100 shares,  sold  by  J.  & W . Seligman  & Co.  and 
associates  at  107  and  dlvs.  V.  103.  p.  2243;  V.  104,  p.  957,  2645.  Pref.  as 
to  assets  and  divs.  Sinking  fund  for  purchase  (or  call  at  125  and  divs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  Is  paid  In  any  year  in  cash 
dividends  on  the  common  stock  over  $5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1 1917. 

DIVIDENDS. — At  rate  of  8%  per  annum  (2%  Q.-J.)  on  pref.  stock, 
Jan.  2 1917  to  Apr.  1 1921 , inch  On  common  Aug  1917  to  May  1919,  both 
inch.  $1  25  quar.;  none  since  to  May  1920.  V.  109,  p.  78. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  559,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earns,  after  dep $1,987,688  $3,161,122  $4,273,172  $4,791,274 

Federal  taxes 250,000  600,000  1,200,000  1,161,802 


Balance $1,737,688  $2,561,122  $3,073,172  $3,629,472 

Other  income 216,886  26,144  15,601  11,858 

Interest—. 184,659  96,196  323,032  42,582 

Pref.  dividends  (8%) 800,000  800,000  800,000  800,000 

Common  dividends ($1)0312, 500  ($5)  1562, 500($2J4)625000 


Balance,  surplus $969,915  $1,378,570  $403,241  $2,173,748 

Report  for  quarter  ended  Mar.  31  1921  in  V.  112,  p.  2090. 

OFFICERS. — Charles  Clifton,  Chairman;  Col.  Geo.  W.  Mixter,  Pres.' 
G.  W.  Graham,  V.-Pres.;  Geo.  M.  Graham,  V.-Pres.;  M.  E.  Forbes,  Treas.- 
E.  C.  Pearson,  Sec. 


Directors. — Charles  Clifton.  John  C.  Jay  Jr.,  G.  W.  Mixter,  Albert 
Strauss,  Joseph  G.  Dudley,  William  P.  Phillips,  Frederick  Srauss.  C.  J. 
Schmidlapp,  Walter  P.  Cooke. — -(V.  112,  p.  559,  2090.) 

PIERCE  OIL  CORP.— ORGANIZATION.— Incorp.  In  Virginia  June 
23  1913.  per  plan  V.  97.  p.  303.  302;  V.  95,  p.  1279;  V.  96,  p.  495;  V.  107, 
903.  Owns  directly,  or  through  the  entire  capital  stock  of  subsidiary 
companies:  (a)  Five  modern  refineries  at  Fort  Worth  and  Texas  City,  Tex. , 
Sand  Springs,  Okla.,  Tampico  and  Vera  Cruz,  Mexico.  Total  average 
daily  capacity  43.000  bbls.  of  crude  oil.  (6)  129,000  acres  of  oil  lands 
principally  held  under  lease,  partly  owned  In  fee,  in  Okla.,  Tex.,  Ark.,  and 
Tampico.  Mex..  including  holdings  in  the  Cushing  and  Morris  fields  Id 
Okla.  (c)  Three  tank  steamers,  floating  equipment  and  1.600  tank  cars 
(d)  1,150  central  located  main  distributing  stations,  (e)  a 6-inch  pipe  line 
owned  in  fee  from  Cushing  field  to  Sands  Spring  refinery,  35  miles,  (f) 
through  Pierce  Pipe  Line  Co.  (entire  stock  owned),  an  8-iuch  pipe  line  100 
miles  In  length  from  Healdton  field.  Okla..  to  Fort  Worth  refinery.  V.  101 . 
p.  2077;  V.  105,  p.  2461;  V.  106,  p.  196;  V.  107,  p.  611. 

In  May  1918,  having  obtained  authority  to  operate  in  Texas,  took  title 
to  the  properties  of  the  Pierce-Fordyce  Co.  V.  106,  p.  196,  1905,  2014. 

Suit  brought  by  International  & Great  Northern  RR.,  V.  Ill,  p.  1757. 


STOCK. — The  stockholders  on  July  25  1919  voted  that  the  maximum 
cap.  stock  be  increased  from  an  auth.  $33,000,000,  all  common  stock,  par 
value  $25,  to  $68,000,000,  divided  into  (a)  $15,000,000  8%  cum.  con.  pref. 
stock  par  $100;  (6)  $33,000,000  com.  stock,  par  $25:  (c)  20,000,000  Class  B 
common  stock  (non-voting) , par  $25.  V . 109,  p.  179,  277,  483,  1185,  1279. 

The  entire  $15,000,000  of  8%  cum.  conv.  pref.  stock  was  sold  forthwith 
for  cash  to  bankers,  who  agreed  to  exchange  said  pref.  stock  for  such  of  the 
ten-year  6%  conv.  gold  debentures  of  1924  as  might  be  deposited  on  or 
before  Sept.  22  1919.  The  proceeds  received  from  the  sale  were  to  be  used 
as  follows:  (a)  to  pay  off  on  Jan.  1 1920  such  of  the  convertible  gold  deben- 
tures of  1924  as  might  not  be  exchanged  for  pref.  stock  or  converted  into 
com.  stock;  (6)  to  pay  off  on  Dec.  31  1919  such  of  the  5-year  6%  convertible 
gold  notes  as  might  not  be  converted  into  common  stock;  and  (c)  for  the 
development  of  the  corporation’s  property  in  the  Ranger-Texas  and  other  oil 
fields,  the  liquidation  of  current  bank  loans  and  other  corporate  purposes. 

The  pref.  stock  Is  convertible  at  any  ,ime  on  or  before  Jan.  1 1923  into  an 
equal  par  amount  of  Class  B com.  stock,  and  is  redeemable  at  option  of 
company,  all  or  part,  from  July  1 1922  to  July  l 1949  at  115  and  divs.,  but 
If  so  called  prior  to  Jan.  1 1923.  may  be  converted  up  to  that  date;  sinking 


fund  beginning  July  1 1922,  not  less  each  year  than  3%  of  the  issue  (or 
$450,000)  to  cancel  same.  This  stock  has  no  voting  power  unless  a year’s 
dividends  remain  unpaid  thereon.  The  consent  of  a 66  2-3  interest  Is 
necessary  to  the  malting  of  a mortgage,  &c. 

The  Class  B common  stock  is  in  all  respects  of  the  same  character  and 
has  the  same  rights  and  is  subject  to  the  same  conditions  as  the  present 
common  stock,  except  that  the  Class  B stock  has  no  voting  power.  Of 
the  $20,000,000  auth.,  $15,000,000  is  held  for  conversion  of  pref.  stock  and 
the  remaining  $5,000,000  unissued. 

DIVIDENDS.— On  preferred  stock,  2%  quar.,  Oct.  1919  to  Apr.  1921. 

The  directors,  in  May  1920  declared  a stock  div.  on  the  Com.  stock  pay- 
able in  Com.  stock  as  follows:  2)4%  on  July  1 and  214%  on  Oct.  1 1920. 
V.  110,  p.  2198. 


REPORT.— For  cal.  year  1920.  in  V.  112,  p.  1613: 


1,155,169 

,149,261 

304,450 


1,370,400 
1,108,810  933,445 

703,246  195,709 


Total  income —$6,857,189  $5,360,764  $6,704,825  $4,109,043 

Interest,  &c 600,965 

Depreciation  & depletion.  1 ,351 ,406 

Federal  taxes 375,000 

Inventory  adjust’ts,  &c._  1,100,000 

Pref.  dividends (8%)  1,200,000 

5%  Com.  stock  divid 1,144,381 

Balance,  surplus 1,085,437 

DIRECTORS  (Pie 
Clay  Arthur  Pierce 


2,151,884  2,894,488 


PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N. 

In  V.  102,  p.  804,  1166.  V.  105.  p.  1527. 
p.  1101.  Montour  RR..  see  “Railroad  Cos.” 

On  Jan.  1 1921  owned  165.399  acres  and  leased  686  acres  or  unmrnea 
coal.  Number  of  mines,  66.  Coal  prices  fixed  by  Government,  see  V.  105. 
p.  825.  1808,  1903;  V.  106,  p.  1339;  restrictions  removed,  V.  110,  p.  1420. 
Contract  with  U.  S.  Steel  Corp.,  V.  105,  p.  1003;  V.  106,  p.  1338. 

STOCK. — The  pref.  stock  is  entitled:  (a)  To  cumulative  dividends  at 
rate  of  6%  payable  quarterly  with  interest  at  5%  on  any  accumulations; 
(b)  To  participate  equally  with  the  common  shares  in  any  year  in  which 
each  stock  has  received  6%;  (c)  To  share  in  a sinking  fund  effective  from 
Jan.  1 1916.  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied, 
as  the  directors  may  direct,  as  follows  (but  subject  to  the  resolution  of 
July  9 1917.  V.  106.  p.  1338,  by  which  sufficient  amounts  of  the  Issue  shall 
be  retired  from  time  to  time  to  preserve  the  relation  of  value  of  unmined 
coal  to  the  amount  of  outstanding  pref.  stock  taken  at  its  call  price  of  110). 
viz.:  (a)  for  payment  of  debt,  (ft)  additions,  (c)  retirement  of  preferred 
shares  bv  purchase  (or  call)  at  not  exceeding  110  and  dividends;  (a)  to  pre- 
ferred payment  of  principal  at  110  and  dividends  in  case  of  liquidation; 
(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge, 
if  the  greater  part  of  the  property  shall  be  created  without  the  consent  at 
a meeting  of  at  least  2-3  of  the  outstanding  pref.  shares.  Auth.  pref. 
stock  was  reduced  from  $40,000,000  to  $35,000,000  through  the  retirement 
of  $5,000,000  treasury  stock  in  March  1921.  Auth.  com.  stock,  $40,000,- 
000. 

DIVIDENDS. — On  pref.  stock  of  old  Pitts.  Coal  Co.  of  N.  J.,  1900  to 
Apr.  1905,  7%  yrly.;  '06  to  '09,  none;  '10,  5%:  'll  to  Apr.  25  1919,  5% 
p.  a.  ( IH%  quar.).  On  Pittsburgh  Coal  Co.  of  Penn.,  pref.  stock,  April 
1916  to  July  1917,  In  all,  554%  (to  Pitts.  Coal  Co.  of  N.  J.):  to  public  in 
July  1917  in  settlement  of  accumulations,  3.48%  cash  with  33  1-3%  of 
pref.  stock;  Oct.  25  1917  to  Apr.  25  1921.  quarterly,  114 % cash. 

In  March  1918  an  initial  dividend  of  $5  per  share  was  declared  on  the 
common  stock,  payable  In  four  quarterly  installments  on  Apr.,  July  and 
Oct.  25  1918  and  Jan.  25  1919;  April  1919  to  Jan.  1921,  1)4%  quar. 

BONDS.— Pittsburgh  Coal  Co.  of  Penna.  1st  5s  of  1910  are  guar,  by 
Pittsburgh  Coal  Co.  of  N.  J.  Sinking  fund,  10c.  per  ton.  not  lees  than 
*60.000  yearly.  V.  90.  p.  1494.  „ , 

First  M.  on  Pitts.  Coal  Dock  & Wharf  Co.  property  at  Duluth.  Minn.. 
*3,500,000.  V.  94,  p.  1052;  V.  96.  p.861:  V.  89.  jp.  1284. 

Pittsburgh  Coal  Co.  of  Penn.  (Midland  Coal  Co.  purchase)  5s  have  a 
minimum  sink,  fund  of  $50,000  yrly.  V.  95.  p.  893.  1043;  V.  96.  p.  861. 

The  Monongabela  River  Consol.  O.  & C.  bonds  have  a sinking  fund  of 
5c.  per  ton  of  144-lnch.  coal  mined,  and  shipped,  which  retires  bonds  an- 
nually about  Dec.  1 If  purchasable  at  a reasonable  price. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1301,  1514,  showing: 

Calendar  Years — 1920.  1919.  1918. 

Gross  receipts $48,596,589  $37,303,131  $49,608,827 

Profits,  after  all  expenses 14,302,505  8,090,897  13,040,151 

Depletion  coal  lands,  &c ] (1,325,044  1,604,559 

Depreciation  plant  and  equipment J ( 1,168,009  1,533,030 

Interest  paid  and  accrued J ( 1 ,038, 128  895,708 

Net  profits $10,932,716  $4,559,716  $9,006,854 

Income  and  excess  profits  taxes 436,906  1,128,276  1,859,470 

Preferred  dividends  (6%) 2,130,000  2,160,000  2,160,000 

Common  dividends  (5%) 1,608,460  1,608,460  1,608,460 


Undivided  profits (a)  $6,757,350  def$337,020  $3,398,924 

Total  surplus (a)$30,369,828def$23485632  $23,822,652 

a Subject  to  Federal  income  taxes. 


DIRECTORS  — M.  H.  Taylor  (Chairman).  W.  K.  Field  (Pres.),  R.  B. 
Mellon,  A.  K.  Oliver,  James  Carstairs,  E.  M.  Love,  James  H.  Beal,  John  I. 
Bishop,  W.  G.  Warden,  Andrew  J.  Miller.  D.  L.  Gillespie,  J.  D.  Lyon, 
William  Flinn.  J.  C.  Dysart,  F.  J.  Le  Moyne  (Sec.),  32  Fifth  Ave..  Pitts- 
burgh. Treas.  ii  William  Miller.— (V.  112,  p.  379,  1031,  1289.  1514,  1624). 

PITTSBURGH  PLATE  GLASS  CO.— (V.  Ill,  p.  2145,  2235.) 

PITTSBURGH  STEEL  CO.— ORGANIZATION  — Incorp.  in  Penna. 
July  1 1901.  Owns  works  at  Monessen  and  Glassport,  &c.,  and  coal  mine 
within  2 miles  of  Monessen  works.  Manufactures  pig  iron,  open-hearth 
basic  steel  blooms,  billets,  bars,  wire  rods,  wire,  wire  nails,  wire  fencing, 
steel  hoops,  bands,  cotton  ties,  &c. 

In  March  1919  purchased  the  Alicia  Coal  & Coke  properties,  consisting 
of  660  acres  of  coal  land  and  400  rectangular  coke  ovens  located  at  Alicia. 
Fayette  County,  Pa.,  known  as  Alicia  Mine  No.  1,  and  1.761  acres  of  coal 
land  In  Greene  County,  Pa.,  known  as  Alicia  Mine  No.  2;  also  floating 
equipment  for  river  transportation.  The  price  was  $3,750,000.  of  which 
$1,000,000  was  paid  In  cash.  The  balance  of  $2,750,000  is  payable  in  in- 
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Portland  (Ore)  Oai  & Coke  Co — Pf  (a  & d)  stk  7%  cum  redll5 
First  & Ref  M 515,000,000  call  110  alt  1919-.xxxc*  U Sm 

Portland  Gas  Co  1st  M xxx 

First  lien  & gen  mtge  call  (text) Ba.xxxc* 

Porto  RIcart-AireMcan  Tobacco — Stock  $10.000.000 

10-year  gold  bonds  redeemable  (text) ke* 

Prairie  Oil  & ClasCa  -Stock,  518,000.000 

r*rairle  Pipe  Line  Co — Stock  mo  bonds) 

Pressed  Steel  Car  Co — Slock  common  (see  text) O 

Preferred  stock  (a  & d)  7%  non-cum  (see  text) G 

Western  Steel  Car  & FdyM  (see  text) 

Equipment  notes  due  $110,000  s-an  red  102 >2 N.xxxc* 

Procter  & Gamble — Common  stock  524,000,000  auth 

Pref  stock  (8%  cum'  'See  terms  In  editorial.  May  ’0k  Suppi 
Pref  (a  & d)  stock  (6%  cum)  $45,750,000  auth  call  110--- 
Ser  g notes  due  $5,000,000  yrly  Mar  1 ’22  to  ’23  call__xxxx 

x Not  including  $800,000  pledged. 
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1901 

1921 


$100 
1.000 
>.000 
1,000 
100 
500  &c 
100 
100 
100 
100 
100 
1,000 
20 
100 
100 


*2,799, 
x6, 109 
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See  ( c 
3,000 
18,000, 

27.000 
12  500, 
12.500 

1,250 

2,0-10 

20,521 
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9,866 

10.000 


7 

§s 

•>  e 

7 g 

See  text 

8 g 

32  in  ’20 
12  in  >20 
8 in  1920 

lg 

See  text 
8 in  192 
6 

7 g 


* A 
& J 
Text 
M & N 
Q— J 31 
Q— J 
<J— M 
Q— F 
J & J 
A & O 
Q— F 15 
0Q— ,T  1 
Q — M 15 
M & S 


May  21921,  IX 
Jan  1 1940 
Aug  1 1951 
Jan  1 1940 
Mar  3 '21  3 sc 
May  15  1931 
Apr  30  21  6% 
Apr  30  1921  3% 
June  8 ’21  2% 

June  1 ’21  IX 
Jan  1 1948 
Oct  ’21-Oct  '30 
May  14  ’21  5% 
Aprl5  1921  2% 
June  15  ’21  IX 
Mar  1 ’22  to  ’23 


Checks  mailed 
N Y.  U S Mort  & Tr  Oo 
Sec  Sav  & Tr,  Port.  Ore 


Guaranty  Tr  Oo.  N Y 
National  City  Bank,  N Y 
Chase  Nat  Bk.  N Y 


N Y Trust  Co.  N Y 
do  do 

do  do 

New  York  Trust  Co. 
Co.’s  Office,  Cincinnati,!) 


do 


do 


N Y,  Guar  Tr  & N City  Bk 


rtallments  over  a period  of  five  years  with  interest  at  the  rate  of  6%  per 
annum  on  the  deferred  payments. 

In  1919  also  acquired  a substantial  interest  in  a new  iron  ore  company  v 
known  as  Mesabi-Cliffs  Iron  Ore  Co.,  from  which  it  is  confidently  expected 
a considerable  tonnage  of  ore  will  be  received.  By  these  acquisitions  the 
position  as  to  raw  materials  was  “notably  improved.” 

STOCK. — May  2 1912  increased  pref.  stock  from  $7,000,000  to  $10,500,- 
000  at  par  for  impts.  V.  94  p.  634,  1253,  1321.  No  mtge.  or  add’l  pref. 
stork  without  consent  of  X of  outstandiig  pref.  V . 91 . p.  1388  1451 
The  stockholders  voted  July  20  1920  to  increase  the  Common  stock  from 
*7.000,000  to  $14,000,000,  a stock  dividend  of  100%  being  declared. 

Diva. — I 1911.  1912.  13.  14.  15.  ’16  ’17.  ’16.  ’19toJune’21 

Common  %\  8 8 8 0 0 6 8&20ex  8&25ex.  2%qu.(Q-J) 

Preferred  % I 7 7 7 3X  7 10)4  7 yrly  (7Q-F)  lMqu.(Q-M) 

On  common  also  100%  in  common  stock  in  1920. 

REPORT.— Year  1919-20,  in  V.  lll.p.  1478. 

June  30  Years—  1919-20.  1918-13.  1917-18.  1916-17. 

Gross  sales $27,752,221  $31,265,012  $37,930,842  $33,066,083 

xNet  prof .,  after  deprec.  $1,961,459  $2,771,546  $4,556,443  $7,811,444 
Pref.  dividends  (7%)---  735,000  735,000  735,000  735,000 

Common  dividends (8%  1560,000  (13)910,000(28)1960,000(28)1  ,960000 

Balance,  surplus $666,459  $1,126,546  $1,861,443  $5,116,444 

x After  deducting  reserve  for  income  and  profits  taxes. 

Nine  Months  to  March  31 — 1921.  1920.  1919. 

Sales $20,154,531  $20,192,634  $26,028,203 

Net  profits *1,383,766  al, 150,502  al,879.208 

* After  writing  down  inventory  to  market  price  or  cost,  and  other  adjust- 
ments. a After  setting  aside  estimated  income  and  excess  profits  taxes. 

Chairman,  John  Bindley;  Pres.,  Willis  F.  McCook;  V.-P.,  D.  P.  Bennett; 
V.-P.,  Emil  Winter;  Sec.,  Harry  J.  Miller;  Clayton  Snyder;  Asst.  Sec., 
Ray  Maxwell.— V.  112,  p.  855.  1874,  1984. 

POND  CREEK  COAL  GO.— V.  Ill,  p.  596.  2145,  2431.) 

PORT  LOBOS  PETROLEUM  CORP.— (V.  109,  p.  1279.) 
PORTLAND  (ORE.)  QAS  & COKE  CO.— Incorporated  Jan.  10  1910 
in  Oregon.  V.  105.  p.  1715:  V.  99,  p.  1678.  Gas  output  for  12  mos.  ended 
Dec.  31  1920,  3,233,861,000  cu.  ft.;  1,122  miles  of  mains.  Customers 
Dec.  31  1920,67,684.  SeeV.  93,  p.  172;  V.  97,  p.  114,527;  V.  106,  p.  1897. 

STOCK. — Common,  auth.,  $3,500,000;  issued,  $3,000,000;  all  except 
directors'  shares  owned  by  Am.  Pow.  & Lt.  Co.,  which  see.  Pref.  auth. 
$3,000,000;  Issued.  $2,799,600.  Dlvs.  on  pref.  in  full  toMay  1 1921.  lncl. 

BUNDS. — OI  cne  4750, UUO  Portland  Gao  go.  5e  ol  lyoi,  437y.uou  are 
deposited  as  part  security  for  "1st  and  Ref. M.”  bonds,  leavlne  $371  ouO 
outstanding.  The  “1st  and  Ref.  M.”  Is  for  *15,000,000:  outstanding 
*6t409.000-  reserved  to  retire  Portland  Gas  Co  5s.  the  only  orlor  llei 
$371,000;  $800,000  have  been  deposited  as  security  for  the  1st  lien  & gen. 
mtge.  7s.— V.  99,  p.  1176. 

The  1st  lien  & gen.  mtge.  7s  are  callable  in  blocks  of  not  less  than  $250,000 
at  107 X and  int.  to  Jan.  1 1924;  at  105  and  int.  to  Jan.  1 1931,  and  at  X of 
1%  less  each  year  thereafter  to  maturity.  Secured  by  deposit  of  an  equal 
amount  of  1st  & ref.  mtge.  5s  of  1940  and  (or)  of  cash.  Further  secured  by 
a general  mtge.  on  the  entire  property. — V.  112.  p.  659. 

REPORT. — For  calendar  years: 

Cal.  Year.  Cross.  Met.  Int. .Ac.  Pref.  Die.  (7%)  Bal.  Sur. 

1919 $2,185,367  $947,506  $351,625  $162,501  $433,380 

1918  1.797.461  795.307  351.747  143.358  300.202 

For  12  mos.  ending  March  31  1921:  Gross,  $2,946,428;  net,  $964,596; 
fixed  charges,  $385,931;  balance,  surplus,  $578,665. 

Pres..  Guy  W.  Talbot;  Sec.  & Treas.,  Geo.  F.  Nevins. — (V.  112,  p.  659.) 
PORTO  RICAN-AMERICAN  TOBACCO  CO.  OF  NEW  JERSEY.— 
ORGANIZATION. — Incorp.  Sept.  22  1899  in  N.  J.  and  manufactures 
cigars  and  cigarettes. 

Owns  entire  capital  stock  of  the  Porto  Rican-American  Tobacco  Co.  of 
Porto  Rico,  which  operates  14  factories  in  Porto  Rico,  and  owns  and  controls 
2,000  acres  of  farming  lands  in  Porto  Rico;  also  entire  capital  stock  of  the 
Industrial  Co.,  who  operate  a factory  at  Perth  Amboy,  N.  J.,  and  all  the 
capital  stock  of  M.  Alvarez  & Co.,  who  operate  a factory  at  Tampa.  Fla. 
and  one-half  of  the  capital  stock  of  the  Porto  Rican  Leaf  Tobacco  Co 
STOCK. — The  stockholders  on  March  10  1921  approved  an  increase  in 
the  authorized  stock  from  $5,000,000  to  $10,000,000.  It  is  proposed  to 
redeem  out  of  the  new  issue  $1,342,754  scrip  (Series  1 to  9)  previously  issued 
in  lieu  of  cash  dividends.  This  will  increase  the  outstanding  stock  to  $6,- 
316,400. 

DIVIDENDS.—  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20 

In  cash - ..%  16  16  — „ 4 16  8 ..  -- 

In  6%  scrip  or  stock 20  20  20  15  10  8 13  6 12 

In  Feb.  1918  a stock  dlv.  of  4%  was  declared  payable  Mar.  7 In  lieu  of 
the  regular  quarterly  cash  div.  From  June  1918  to  June  1919  the  quarterly 
3%  dividend  was  paid  in  3-year  6%  scrip,  callable  but  without  convertible 
feature.  V.  107,  p.  611.  1843.  In  Sept,  and  Dec.  1919,  owing  to  strike 
(then  ended),  none.  V.  109.  p.  780.  Mar.  1920  to  Mar.  1921.  3%  quar. 
in  scrip.  June  1921  div.  was  omitted.  V.  112,  p.  2090.  The  $1,342,754 
scrip  (Series  1 to  9)  issued  between  June  1 1918  and  Dec.  31  1920  was  re- 
deemed in  stock  at  par  on  and  after  March  31  1921.  V.  112,  p.  1511. 

BONDS. — The  10-year  8%  gold  bonds,  due  1931,  are  redeemable  as  a 
whole  only  at  107X  on  or  before  May  15  1926,  and  at  105  thereafter.  For 
security,  sinking  fund,  &c.,  compare  V.  112,  p.  2090. 

REPORT. — For  calendar  year  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  income- $998,948  a$137,934  $910,933  513,331 

Income  and  excess  profits 

tax b b 202,554  

Dividends,  cash (8)290,620 

do  in  scrip  & stk . . ( 12%)597.224  (6%)298  612  (13)593,228  (8)290.620 

Balance,  sur  or  def-.sur.$401,724  dof.$160,678sur.$115.151  def.S69.909 
a Nr  income  for  1919  very  small  because  of  strike  in  Porto  Rico  for 
nearly  8 months,  b Net  income  is  after  deducting  taxes. 

Luis  Toro,  Pres.;  Arthur  H.  Noble,  Sec.-Troas.  N.  Y.  office  250 
Fifth  Ave.—V.  112.  p.  568,  752,  1031,  1151.  1289,  2090. 

POTOMAC  ELEC.  POWER  CO.— See  “El.  Ry.  Sec.”  (Wash.  Ry.&El.) 
PRAIRIE  OIL  & GAS  CO.— ORGANIZATION.  &o.— Inoorp  In  Kansas 
in  1900.  Formerly  controlled  by  Standard  Oil  Oo.  of  N.  J.,  but  segregated 
in  1911.  1“  January  1918  was  glven  permlt  to  operate  in  Texas,  and 


In  April  was  preparing 


3.000  refinery  near  Houston. 


fields.  See  Prairie  Pipe  Line  Co.  below.  In  the  Ranger  district  certain 
oil  producing  properties  of  the  Texas  Coal  & Oil  Co.  have  been  acquired 
V.  106.  p.  1582.  1691.  2014. 

Stock  auth..  $20,000,000;  out.  $18,000,000:  par.  $100. 


CASH  DIV.— (1912.  1913.  1914-15.  1916.  ’17.  ’18.  ’19.  ’20.  ’21 . 

since  1911 %\  25  6 None  12  13  12  12  12  See 

Extra.-- ---%(  0 0 V. 96, p.1160  6 7 8 14  20  text 

In  1921:  Jan.,  3%  and  3%  extra;  Apr.  3%  and  3%  extras. 

Stockholders  of  record . Feb.  9 1916  rec^ved  as  150%  dlv.  the  $27,000,000 
cap.  stock  of  Prairie.  Pipe  Line  Co. — which  see  below  and  V.  100,  p.  403. 

In  Feb.  1918  $4,000,000  50-year  deb.  6s,  the  remainder  of  an  issue  of 
$18,000,000  put  out  in  1905,  was  reported  as  paid  off.  V.  108,  p.  788. 
$14,000,000  having  been  retired.  V.  95.  p.  1126,  1212;  V.  96,  p.  494. 
Balance  sheet  as  of  Dec.  31  1920  in  V.  112,  p.  2090. 

Pres.,  James  E.  O’Neill;  V.-P..  W.  S Fitzpatrick;  Sec.,  John  Halllhan. 
Office,  Tulsa,  Okla.— V.  112,  p.  1151,  2090. 

PRAIRIE  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  in  Kan. 
sas  In  Jan.  1915  and  took  over  as  of  Feb.  1 1915  the  pipe  line  of  the  Prairie 
Oil  & Gas  Co.,  extending  from  Red  Fork,  Ind..  to  Griffith.  Ind..  &c..  800 
miles,  and  will  complete  the  8-in.  pipe  line  from  Kansas  City  to  a connection 
with  the  Illinois  Pipe  Line.  Proposed  12  in.  pipe  line  to  Houston,  it  is 
said,  will  have  a delivery  capacity  of  40,000  bbls.  daily  and  probably  cost 
over  $5,000,000.  V.  107,  p.  1485.  See  Prairie  Oil  & Gas  Co.  above. 
In  Nov.  1920  it  was  stated  that  the  company  had  commenced  a $15,000,000 
pipe-line  construction  program,  which  will  add  25,000  bbls.  daily  capacity 
to  its  lines. — V.  111.  p.  2145.  July  1917,  5%;  Oct.  1917,  Jan.  1918  and 
Apr.  30,  5%  reg.  and  5%  extra;  July  and  Oct.  1918,  5%;  Jan.  1919  to 
April  1921  paid  3%  quar. 

Compare  Ohio  Oil  Co.  in  V.  100,  p.  145;  V.  99,  p.  1915;  and  decision,  V. 
98,  p.  1997:  V.  99,  p.  53,  403.  Pres.,  W.  F.  Gates;  V.-P.,  C.  F.  Kountze; 
Treas.,  R.  G.  Hare;  Sec.,  F.  M.  Wilhelm.— V.  112,  p.  265,  1151. 

PRESSED  STEEL  CAR  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  Jan.  13  1899  as  a consolidation  ol  the  Schoen  and  Fox  pressed 
steel  equipment  companies.  The  company  has  plants  at  Allegheny,  Pa., 
and  McKees  Rock.  Pa.,  with  a capacity  of  150  freight  cars  per  day.  and 
passenger  car  shops  have  a capacity  of  750  steam  or  street  railway  oars  per 
annum.  Also  owns  (1)  Western  Steel  Car  & Foundry  Co.  (V.  74.  p.  991. 
835  729:  V.  80,  p.  169:  V 92,  p 458'.  which  has  plant,  at  Hegewlsoh.  111., 
near  Chicago;  (2)  Central  Car  Wheel  Co.  and  Penn.  Malleable  Co.;  (3) 
a controlling  interest  in  the  Lincoln  Gas  Coal  Co.;  (4)  the  entire  capital 
stock  of  Koppel  Industrial  Car  & Equipment  Co.  which  was  formed  to  take 
over  the  business  and  properties  of  the  Orenstein-Arthur  Koppel  Co. 
acquired  in  Sept.  1918  for  $1,312,000.— V.  107,  p.  1197;  V.  108,  p.  874. 

The  company  it  was  stated  in  Jan.  1921,  had  formed  a new  subsidiary  to 
be  known  as  Pressed  Steel  Pneumatic  Wheel  Co.  which  will  specialize  in 
the  manufacture  of  special  spring  wheels  for  automobile  trucks,  known  as 
the  Houston  pneumatic  wheels,  rights  for  which  were  recently  taken  over 
by  the  parent  organization. 

The  Western  Steel  Car  & Foundry  Co.  exeroised  the  option  to  purchase 
the  Hegewlsoh  property  of  the  Illinois  Car  & Foundry  Co.  on  Deo.  30  1911 
(or  *1,100.000  .bondholders  aooeptlng  the  option  to  have  their  1st  M.  5% 
50-yr.  gold  bonds,  due  Jan.  1 1948  (but  redeemable  on  6 months'  notloe  and 
convertible  into  stock  at  par  within  20  days  after  payment  of  any  dividend) 
assumed  by  the  Western  Steel  Car  & Foundry  Co.  V.  95.  p.  424:  V.  94, 
9.  70.  356:  V.  84.  p.  53.  806:  V.  90.  p.  551. 

The  equipment  notes  of  1920  are  due  serially  $110,000  A.  & O.  each  year 
from  April  1 1921  to  Oct.  1 1930  inclusive.  Redeemable  at  102X  V.  Ill, 
p.  128  m 

CAPITAL  STOCK. — The  stockholders  on  Mar.  30  1921  approved  the 
recapitalization  plan  providing  for  an  increase  in  the  common  stock  from 
$12,500,000  to  $50,000,000  and  the  conversion  of  the  $12,500,000  pref. 
stock  for  common  stock,  share  for  share,  and  the  declaration  of  a 20%  stock 
dividend  on  the  common  stock.  The  directors  in  April  1921  deferred  action 
on  the  declaration  of  the  20%  stock  dividend  and  also  on  the  proposal  to 
exchange  preferred  for  common  shares.  Compare  V.  112,  p.  1874,  1406. 
DIVS.  I 01.  ’02.  ’03.  ’04.  05-T3.  14.  1915.  ’16.  17.  18.  18  ’20  ’21. 
Com  . % ( 4 4 5 3 None  3 None  2 H 7 7 X 8 8 text 

Pref..-%|7%  per  ann.  (1X%  Q.-F.)  to  June  1921. 

Paid  on  common  in  1921:  Mar.  9,  2%;  Jpne  8,  2%. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  710,  showed: 
Calendar  Gross  Total  Cross  Repairs,  Pf.Divs  Com.  Div.  Balance, 

Year — Sales.  Earnings.  Renew. ,&c  (7%)  Paid.  Surplus. 

$ $ $ $ $ $ 

1920 Not  stated  3.194,278  662,472  875.000  (8)1.000.000  656,806 

1919 Notstated  5,338,6401703864  875,000  (8)1,000,000  1.759,775 

1918 Notstated  4,818,893  868,107  875,000  (7)4)968,750  2,107,036 

1917- 44,034,844  2,940,601  810,293  875,000  (7)875,000  380,308 

OFFICERS.— F N Hoffstot.  Pres.  N 9 Reedar.  V.-Pres.  N.  Y.; 
J.  B.  Rider,  V.-Pres.,  Pittsburgh;  J.  F.  MacEnulty,  V.-Pres.,  N.  Y.;  C.  E. 
Church,  Sec.  & Asst.  Treas.,  N.  Y.;  H.  E.  Swartz  of  Pittsburgh,  Treas. 

DIRECTORS.— F.  N.  Hoffstot,  N.  S.  Reeder.  C.  Ledyard  Blair. 
James  A.  Blair,  New  York;  J.  H.  Beal,  A.  E.  Braun.  C.  W.  Friend,  J.  B. 
Rider,  J.  R.  McCune,  Pittsburgh.  N.  Y.  office,  24  Broad  St. — (V.  112, 
p.  168,  477,  740,  752,  939,  1151,  1406,  1874.) 

PROCTER  & GAMBLE  CO. — Formed  in  1890  under  laws  of  New  Jersey 
;o  carry  on  soap,  candle,  oils  and  glycerine  business  of  firm  of  Prooter  & 
Gamble.  Reincorporated  in  Ohio  in  1905;  V.  80,  p.  665,  1910.  The 
plants  of  the  company  and  its  subsidiaries,  in  addition  to  12  cotton-seed  oil 
mills  in  the  South,  are  located  at  Ivorydale.  Ohio;  Macon,  Ga.;  Kansas 
City,  Kans.:  Port  Ivory,  Staten  Island,  N.  Y.;  Dallas,  Tex.,  and  Hamilton, 
Ont.  V.  109.  p.  986:  V.  81,  p.  1243,  1562;  V.  83,  p.  498;  V.  90,  p.  1047. 
It  was  reported  in  Aug.  1920,  that  the  company  had  purchased  54  acres  of 
land  in  San  Francisco  where  it  will  build  a plant  at  an  estimated  cost  of 
$3,000,000.  About  30%  of  the  value  of  the  company’s  output  consists 
of  well-known  soaps  (Ivory  Soap,  White  Naptha,  &c.)  and  the  remaining 
70%  includes  it  is  claimed,  about  39%  of  the  country’s  production  of 
hydrogenated  lard  substitutes  (“Crisco.”  &c.)  and  about  40%  of  its  glycer- 
ine. See  full  data,  V.  106,  p.  1040.  Complaint  V.  107,  p.  2015. 

STOCK. — The  stockholders  on  July  28  1919  authorized  an  increase  in 
(he  capital  stock  from  $26,250,000  (made  up  of  $2,250,000  8%  Cumulative 
Pref.  and  $24,000,000  common)  to  $72,000,000,  the  new  stock  to  consist  of 
*45,750,000  6%  cumulative  pref.  (par  $100).  of  which  $9,866,000  having 
been  underwritten  was  offered  to  common  stockholders  of  Aug.  30  1919. 
V.  109,  p.  780.  483.  art 

The  new  pref.  stock  is  in  effect  a second  preference  issue,  ranking  subse- 
quent to  the  8%  pref.  and  is  to  be  callable  at  110  and  divs.  The  holders 
will  not  have  the  right  to  subscribe  to  new  stockissues.  Neither  issue  of  pref. 
stock  shall  be  increased  nor  shall  any  additional  stock  be  authorized  to  be 
Issued  with  rights  equal  with  or  prior  to  the  rights  of  the  6%  pref.  stock. 
This  stock  will  be  Issued  over  a period  of  years  and  in  such  amountslas 
conditions  may  warrant  and  the  business  may  require,  and  all  stock  so  to 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations.  &c.,  see  notes  on  page  6.] 


Public  Service  Co.  of  Nor  III— Common  stook  *15,000.000.-. 
Preferred  stook  6%  cumulative  *10,000.000  auth  red  120- 

lst  & Ref  M g red  110  beg  Oot  '21---- 

Serial  deb  g due  SI. 000.000  ann  call  on  5%  basls-.IC.c* 

Convertible  gold  debentures  red  (text) 

Ten-year  collat.  notes  series  A call,  (see  text) — xxxICc* 

Three-year  collat  notes  series  O call  see  text-.-.-xxxIC.c* 

do  do  series  D do  xxxc* 

Underlying  bonds — See  text 
Pullman  Company  -stock  S ’ 

Punta  A f<re  Sugar  Co — Stock  *'2.000.000 

Pure  OH  Co — Common  stock  $100.000,000 

Pref  stock  b'4%  cum  *10.000.000  .... — --- 

Preferred  6%  cumulative,  reserved  for  exchange  (see  text) 

Convertible  pref  cum  8%  (see  text)  $10,000,000  auth 

Oonv  serial  notes  due  $2,000,000  ann  red  text... d. xxxc* 
Pond-  of  Controlled  Companies — 

Columbus  Gas  Co  1st  M redeemable  110 Ce.xc 

Springfield  Gas  Co  1st  M 

Dayton  Gas  Co  1st  M (V  90.  p 702)  g call  105 C1CI 

i Excluding  First  & Refunding  bonds  deposited  as  collator 


$100 
100 
1.000 
100  Ac 
100  At 
100  Ac 
100  Ac 
100  Ac 


100 

100 

100 

1.000 

1.000 
100  Ac 
1.000 


*12.063.500 
8.332,300 
X18.926  0O0 
1 000.000 
2,000.000 
1,000,000 

2.500.000 

1.750.000 
90,000.000 
11.637,150 
49,392,600 

9.002,100 
See  text 
See  text 
8.000,000 

1.301.000 
400 ,000 

1.388.000 


6 g 

714  ft 

8 g 
6 g 
6 g 

8 

See  text 
See  text 

5* 

?g 

ig 

6 g 

, “O"  an 


A & O 
MAS 
MAS 
MAS 
&.  B 
F A A 

Q— J F15 

Q— J 
J A D 


May  2 ’21  1 M 
May  2 ’21  114 
Oct  1 1956 
Mar  1 1922 
Mar  1 1936 
Sept  1 1930 
Sept  1 1922 
Feb  1 1923 

May  16 ’21  2% 
Apr  15  ’21  $1  'A 
See  text 
Apr  1 21.  1 54 
Apr  1 1921  \14 
Apr  1 1921  2 <5 
June  1 ’22  to  ’25 


Checks  mailed. 

do  do 

III  Tr  A Sav  Bk.  Oh 
Chicago 

Chicago 

Chicago 

do 

do 

VV.  Chicago  A 


New  York  and  Chicago 

Equitable  Trust  Co,  N Y 
1st  Nat  Bk.  Sprlngf,  O 
N Y.  Harris,  Forbes  AOo 


be  Issued  will  be  offered  first  to  the  holders  of  the  common  stock.  V.  108, 
p.  2636;  V.  109,  p.  483,  780.  986. 

The  stockholders  voted  Dec.  22  1919  to  change  the  par  value  of  the 
common  stock  from  $100  to  $20.  issuing  in  exchange  ror  each  share  of  $100 
now  outstanding  five  shares  each  of  the  par  value  of  $20.  The  total  amount 
of  authorized  com.  stock,  $24,000,000,  was  not  affected.  V.  109,  p.  1993. 

•98-  00.  01-12.  T3.  ’14.  ’15.  '16.  '17.  ’18.  ’19  ’20  ’21. 
20  yly.  *12yly  16  16  16  18  20  20  20  20  See 
444444  44  text 

,.  paid  Jan.  2 1904.  and  25%  Dec.  190b 


DIVIDENDS. 

On  common 

Alsostk.  pd.  Aug 

•Also  extra  dividend  of  14  2- 
V.  95.  p 1334  V 96.  p.  1776. 

Paid  in  1921;  Feb.  15.  5%;  May  14,  5%. 

NOTES. — The  $25,000,000  7%  serial  gold  notes  dated  March  1 1918 
mature  $5 ,000 ,000  yearly , beginning  Mar  .11919,  but  are  subj . to  call  in  re- 
verse order  of  maturity  date-  at  103.  102.  10154,  101  and  10054.  respec- 
tively. for  notes  having  severally  4 years,  3 years,  2 years,  1 year  (and  a 
fraction  of  a year  in  either  case)  and  less  than  one  year  to  run.  V.  106. 
p.  1040.  1132 

EARNINGS.— For  year  ending  June  30  1920  (V.  111.  p.  787.) 

June  30  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

Volume  of  business_$188,800.668  $193,392,044:  $176,920,519  $128,549,649 
■ ..Ac  4,191.057  7,325.532  9.719.804  7.056,494 

jgO.Ooo  180.000 

3,794,660  2,919,694 

(20%)  (20%) 

758.932  583.939 


Netaf.  res.,dep.,  A 
Pref.  dividends — 


Pref.  dividends 623.890 

Cash  div.  on  corn.-.  3,905,018 
Rate  on  common  - (20  % ) 

Stk  div  on  com  (4%)  758  932 


180,000 

2,807,477 

(20%) 

561.495 


$2,591,940  $6,036,171  $3,507,522 

Office,  Cincinnati.— (V.  112,  p.  855.) 
PRODUCERS  & REFINERS  CORPORATION  — (V.  112,  p.  168, 
568,  1624. 

PUBLIC  SERVICE  CO.  OF  NORTHERN  ILLINOIS.— ORGANIZA- 
TION.— Incorporated  In  Illinois  in  Aug.  1911  as  a consolidation  of  electric 
light  and  power  companies  in  Northern  Illinois  outside  of  Chicago,  controlled 
by  Samuel  Insull  (President  of  Commonwealth  Edison  Co.)  and  associates 
per  plan  V.  93.  p.  231.  viz.:  North  Shore  Electric  Co.  (V.  92.  p.  192;  V.  91. 
D.  1508.  1516).  Economy  Light  A Power  Co.  (V.  93.  p.  39;  V.  99.  p 613) 
Illinois  Valley  Gas  A Electric  Co.  (V.  W3.  p.  167:  V.  91.  o 41).  Chicago 
Suburban  Light  A Power  Co.  (V  92.  p.  191)  and  Kankakee  Gas  A Electric 
Co.  (V.  91,  p.  875.  1577).  In  1913  voted  to  purchase  the  Northwestern 
Gas  Light  A Coke  Co.  V.  96.  p.  654.  793.  Gas  rates  V 107.  p.  1389 
Supplies  electricity,  gas,  heat  and  water  in  15  counties  in  the  northeastern 
part  of  the  State  of  Illinois  surrounding  Chicago. 

DIVIDENDS.—  1912.  1913.  1914.  1915.  Noe.  1916  to  May  1921. 

On  common % 4 45i  5 65 4 7%  p.  a.  (1J*  Q.-P.) 

On  pref.,  154%  quar.  Feb.  1912  to  May  1921, 

BONDS. — The  First  A Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
“after-acquired  properties.''  and  are  a first  mtge.  on  all  property  formerly 
belonging  to  Illinois  Valley  Gas  A Elec.  Co.  and  Chicago  Sub  Lt  A Power 
Co.,  and  are  also  secured  by  deposit  of  $2,114,500  North  Shore  Elec.  Go 
“First  and  Ref.”  5s  and  *401,000  1st  M.  5s,  *428.000  Economy  Light  A 
Power  Co.  1st  M.  5s  and  *408.000  Kan  Gas  A Elec  Co.  “Flrstand  Ref.”  5* 
$97,500  Citizens’  Gas  Co.  1st  M.  5s  and  $17,000  other  underlying  bonds. 

Additional  bonds  may  be  Issued  as  follows:  A sufficient  amount  to 

retire  the  outstanding  $11,160,500  underlying  bonds  and  for  75%  of  the  oo» 
of  property  hereafter  acquired,  and  if  mortgage  liens  exist  thereon  at  th- 
tlme  of  acquisition,  bonds  may  also  be  Issued  to  the  par  amount  of  suot 
liens  to  refund  same.  V.  93,  p.  1807;  V.  94.  p.  1190.  1321;  V.  102,  p.  1264 
Outstanding  Bonds  Assumed  on  Properties  Purchased  (Pledged  V 102.  J>.  1264! 
(Excluding  amounts  deposited  under  First  A Ref.  Mtge.  V.  107,  p.  2381.) 
Bonds — Interest.  Outstanding.  Maturity. 

LaGrangeWat-.Lt.AP.Oo.  1st  M SgJAD  *171,000  Dec.  11921 

North  Shore  Elec.  1st  call  105  (5  g A AO  1.864.000  Oct.  11922 

IstARef  M.cali  107 54aft.  Apr. '20(5  g A A O 1.676.600  Apr.  1 184C 

l Interest  at  Illinois  Tr  A Sav.  Bk..  Chi 
Economy  Light  A Power  1st  M.  s.  f.5  g J A D 1,364,000  Dec.  11966 

Kankakee  Gas  A Elec.  1st  A ref.  M.5  g M A S 209.400  Sept.  1 1930 

Citizens'  Gas  Co.(Kank.)  call  105-.5  g F A A 121,500  Feb.  1 193' 

Pontiac  Light  A Water  Co  1st  M 5s.  72,000  July  11927 

Northwestern  Gas  Light  A Ookef5  g Q-M  1,747,000  Dec.  1 1V2» 

Consol.  M.  *2.000.000  g (Interest  at  Central  Trust  Co.,  Chicago 

Cicero  Gas  1st  M. 6 Q-J  500,000  July  1 192J 

do  Ref.  A Gen.  M.  *5,000.-]  5 g J A J 3,365.000  July  11932 

000  g gu lint,  at  Central  Trust  Co.,  Chicago 

As  to  $5,000,000  serial  debentures  issued  In  1917  by  Public  Service  Oe.  of 
Northern  Illinois,  see  V.  104.  p 458. 

The  $2,000,000  7 14%  convertible  gold  debentures  due  Mar.  1 1936  are 
convertible  on  and  after  June  1 1922,  par  for  par,  into  30-year  7%  gold 
bonds,  dated  not  later  than  Jure  1 1922  and  callable  at  110  and  int.  during 
ths  first  20  years,  at  107 54  and  int.  during  the  next  5 years,  at  105  and  int. 
during  the  next  4 years,  and  at  par  and  int.  during  the  last  year.  The  de- 
bentures are  redeemable,  all  or  part,  at  110  and  int.  on  or  before  Sept.  1 
1922,  thereafter  at  the  principal  amount  thereof  and  int.,  plus  a premium 
of  54  % for  each  full  year  of  unexpired  life.  V.  112.  p.  939. 

NOTES. — The  $2,500,000  series  “C”  notes  and  the  $1 ,750,000  series  ”D’ 
notes  are  secured  by  pledge  of  First  A Ref.  Mtge.  5s  at  75  and  are  callable, 
all  or  part,  at  10054  and  int.  during  first  30  months,  and  thereafter  at  100 
and  int.  Additional  notes  may  be  issued  only  on  deposit  of  a proportionate 
further  amount  of  said  bonds. 

The  $1,000,000  series  A notes  are  redeemable  all  or  part  at  105  and 
int.  on  or  before  Sept.  1 1923,  thereafter  at  104  and  int.  on  or  before  Sept.  1 
1925,  thereafter  at  103  and  int.  on  or  before  Sept.  1 1926,  therafter  at 
10254  and  int.  on  or  before  Sept.  1 1927  thereafter  at  102  and  int.  on  or 
before  Sept.  1 1928.  thereafter  at  101 54  and  int.  on  or  before  Sept.  1 1929. 
and  thereafter  at  100  and  int.  Collaterally  secured  by  pledge  with  trustee 
of  $166  2-3  par  value  of  the  company’s  First  A Refunding  Mortgage  5% 
Gold  Bonds  for  each  $100  par  value  of  notes  issued,  the  bonds  thus  being 

gledged  at  60.  Additional  notes  may  be  issued  only  upon  pledge  of  said 
onds  in  like  ratio.  V.  Ill,  p.  1377. 

REPORT. — For  year  1920; 

Calendar  Years—  1920.  1919.  1918. 

Total  income $11,649,941  $9,325,913  $9,218,884 

Netearnings 3,707.831  3,679,574  3,632.970 

Interest  charges 1,911,394  1,902,706  1,784,796 

Preferred  dividends  (6%) 464,770  4.55,280  455, 208 

Common  dividends  (7%) 781,139  781,191  837,632 

Amortization  and  depreciation ’ 430,660  430,660  438,234 

Balance,  surplus 119,867  109.737  116,8 


Directors  (and  officers):  Samuel  Insull,  Pres.;  Frank  J.  Baker,  Charles  A- 
Munroe,  John  H.  Gulick,  V.-Pres’ts;  Henry  A.  Blair,  Louis  A.  Ferguson- 
Wm.  A.  Fox,  John  F.  Gilchrist  (Asst,  to  Pres.),  Frank  G.  Logan.  John  L- 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell,  Martin  J.  Insull.  George  R. 
Jones  is  Sec.  A Treas.  Office,  72  West  Adams  St.,  Chicago. — (V.  112,  p. 
855,  940.) 

THE)  PULLMAN  CO.— On  Jan.  1 1900  the  Wagner  Palace  Car  Co. 
•old  Its  assets  to  the  Pullman  Company,  representatives  of  the  Vender- 
btl's  entering  the  board  of  directors.  V 69  p.  854:  V 70.  n.  40.  In  1908 
began  building  steal  care.  V.  84.  p.  697;  V.  87.  p 1163:  V.  90.  o.  506;  V.  97. 
0 669  V 90  o.  1617.  1682:  V 91.  o 157  280  1332,  1517.  1777:  V.  OT. 
p.  193,  265.  Tax  case,  V.  108.  p.  885.  In  October  1919  undertook  to 
build  some  4,000  automobile  bodies  for  the  Packard  Motor  Car  Co.  V.  109, 
p.  1614. 

The  taking  over  of  the  Pullman  service  for  operation  by  the  Government 
was  ordered  on  July  3 1918,  effective  as  of  Jan.  1 1918;  in  Aug.  1919  the 
U.  S.  RR.  Administration  contracted  to  pay  as  rental  $11,750,000  per 
annum.  V.  109,  p.  893.  Several  wage  increases  and  an  increase  in  sleeping 
car  rates  were  put  in  effect  by  the  Federal  authorities.  V.  106.  p.  2305, 
2349,  2457;  V.  107.  p.  86.  2015.  2103,  2194:  V.  108,  p.  1572;  V.  Ill,  p.  300. 
596.  Compensation  claim,  V.  111.  p.  395.  Govt,  control  terminated 
Mar.  1 1920.  Details  of  property  acdount,  V.  Ill,  p.  1377.  Rates,  V.  Ill, 
p.  2332. 

REGULAR  CASH  DIVS.l  ’77-’80.  ’81-’83.  ’84-’98.  ’99.  ’00  to  May  ’21. 

Since  1877  (%) j 8 y’ly.  9 54  y’ly.  8 y’ly.  654  8 yearu(Q-F). 

Also  In  1898  and  1906  and  to  stockholfers  of  reoord  April  30  1910  (last 
20%)  extra  dividends  to  distribute  surDlfBassPts  V.  67.  p.  75,  789,  840 

902:  V.  83.  p.  1174.  1233:  V.  90.  p.  451.  506  . 854. 


REPORT. — For  year  ending  July  31  1920  in  V.  Ill,  p.  1274  showed: 
Years  Ending  July  31—  1919-20.  1918-19.  1917-18. 

Earn,  of  cars  5 mos.  end  Dec.  31  T7-.  $23,287,252 

•Federal  compensation $11,750,000  $11,750,000  *6,854,167 

Returns  from  mfg.  interest,  Ac 2,769,777  3,689,936  3,216,760 


Gross  income $14,519,777  $15,439,936  $33,358,179 

Operating  expenses  A taxes $1,606,268  $2,709,879  $177348,081 

Net  earns,  pd.  to  oth.  Int.  (5  m) Cr.  18,639 

xDepreciation  in  general 2.607,891 

Dividends  (8%) 9.599.800  9,599,792  9,599,792 


Balance,  surplus $3,313,709  $3,130,265  $3,802,414 

* Federal  compensation  for  seven  months  ended  Dec.  31  1917. 
x The  provision  for  depreciation  during  Federal  control  accrues  under 
the  contract  with  the  Director-General  of  Railroads  and  hence  does  not 
appear  in  the  income  account. 

DIRECTORS. — Robert  T.  Lincoln, Chairman;  John  S.  Runnells,  Pres.. 
J.  P.  Morgan,  W.  Seward  Webb,  John  J.  Mitchell.  Chauncey  Keep,  George 
F.  Baker.  John  A.  Spoor,  Harold  S.  Vandervilt,  N.  Y.  Secretary  is  J.  F. 
Kane.  General  offices,  Chicago.  111. — (V.  112,  p.  67,  477,  1747.) 


PUNTA  ALEGRE  SUGAR  CO.— ORGANIZATION.— Incorp.  in  Dela- 
ware on  Aug.  3 1915.  Owns  all  the  stock  ($550,000)  of  the  Florida  Sugar 
Go.  and  the  entire  $400  000  stock  issued  by  the  Trinidad  Sugar  Go.  The 
company's  plant  at  Punta  Alegre  consists  of  a sugar  mill  with  other  build- 
ings having  a normal  apacity  of  450.000  bags  of  sugar  per  annum.  The 
Florida  Mill,  io  Cuba,  has  an  annual  capacity  of  300,000  bags,  while  at 
Trinidad  the  mill  capacity  is  125,000  bags. 

STOCK,  Ac. — Common  authorized,  $12,000,000  (par  $50),  Increased 
from  $8,000,000  in  May  1919. 


DIVIDENDS. — The  directors  in  Sept.  1919  reserved  for  the  payment  of 
dividends  upon  the  Common  stock  during  the  year  beginning  Oct.,1  1919 
a sum  sufficient  to  provide  for  the  payment  of  dividends  at  the  rate  of  10% 
($5  per  share)  per  annum;  254%,  accordingly,  was  paid  Oct.  15  1919. 
and  Jan.,  April  and  July  15  1920.  Oct.  15  1920  and  Ja  i.  15  1921  paid  4% 
($2  per  share);  April  15  1921  paid  2 14%  ($1.25  per  share). 

BONDS. — The  company  had  outstanding  in  1919  $1,494,500  1st 
M.  6%  conv.  bonds  and  $2,993,800  coll,  trust  6%  conv.  bonds.  All  these 
bonds  were  called  for  payment  on  Jan.  1 1920. 


REPORT. — For  year  ended  May  31  1920  in  V.  Ill,  p.  1470,  showed: 
Years  ending  May  31—  1919-20.  1918-19.  1917-18. 

Output  of  estates,  bags - 623.620  605,150  442,746 

Operating  profits $8,900,658  $3,017,622  $1,822,979 

Interest  on  bonds  and  loans 490,007  602,063  486,141 

Depreciation  on  plant 750,393  522,692  381,694 

General  expenses  (Ac.),  net 178,773  92,434  Cr. 2.431 

Est.  U.  S.  ACubaninc.  A warprof.  tax  853,019  226,913  193,600 


Available  prof  it  for  year $6,628,466  $1,573,519  $763,975 

Pres.,  Edwin  F.  Atkins;  Treas.,  Robert  W.  Atkins;  Sec.,  John  E.  Thayer, 
Jr.— (V.  112,  p.  15i4.) 

PURE  OIL  CO.— ORGANIZATION.— Incorp.  in  Ohio  April  1914,  per 
plan  V.  98.  p.  1463,  1849;  V.  100,  p.  1746i  V.  103,  p.  2434,  as  the  Ohio 
Cities  Gas  Co.;  name  changed  to  present  title  in  June  1920.  Owns  the 
following  subsidiary  companies,  the  percentages  representing  the  Pure  Oil 
Company’s  holdings:  99.77%  of  the  Columbus  Gas  A Fuel  Co..  100% 
of  the  Federal  Gas  A Fuel  Co..  100%  of  the  Springfield  Gas  Co.,  99.61% 
of  the  Dayton  Gas  Co.,  100%  of  the  Mountain  States  Gas  Co.;  these  com- 
panies deliver  natural  gas  to  115,000  consumers.  100%  of  the  Pure  Oil 
Pipe  Line  Co.  (Ohio),  100%  of  the  Pure  Oil  Pipe  Line  Co.  (Pennsylvania), 
100%  of  the  Producers  A Refiners  Pipe  Line  Co.,  owning  2,300  miles  of 
pipe  line  connected  to  9,600  wells  and  operated  by  89  pump  stations. 
52.41%  of  the  U.  S.  Pipe  Line  Co.,  100%  of  the  Moore  Oil  Refining  Co., 
compounders  of  oil  and  manufacturers  of  grease  and  soap,  owning  three 
distributing  stations  and  15  drive-in  stations  in  Ohio  and  Indiana.  In 
1921  acquired  and  merged  with  the  Pure  Oil  Co.  of  Minnesota.  V.  112,  p. 
1624. 

A substantial  interest  in  the  Oklahoma  Producing  A Refining  Corp.  and 
the  Union  des  Petroles  d’Oklahoma  was  purchased  in  Jan.  1920.  This 
company  in  addition  to  its  oil  acreage  operates  a completely  equipped  refin- 
ery In  Muskogee,  Okla.,  as  well  as  pipe  lines,  casinghead  gasoline  plants  ard 
distributing  stations  in  Oklahoma. 

Also  owns  and  operates  oil  and  gas  properties  as  follows;  Nearly  a million 
acres  of  leaseholds  and  fee  land  in  Ohio,  West  Va.,  Ky.,  111.,  Kan.,  Okla., 
La.,  Tex.  and  New  Mex.,  of  which  63,000  acres  are  operated  leases  con- 
sisting of  over  3,000  producing  oil  wells;  7 casinghead  gasoline  plants  in  Ohio, 
W.  Va.  and  Okla.;  a salt  plant  in  W.  Va. , having  a capacity  of  1,000  bbls. 
of  salt  per  day;  6 refineries;  n Penn.,  Ohio,  W.  Va.  and  Okla.,  whose  total 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  page  6.] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Quaker  Oats — Common  stock  $25.000.000 

Preferred  (a  & d)  "took  6%  cumulative  $25.000.000 

Radio  Corn  of  Am — Common  stock  7,500,000  shares  no  par. 

$100 

100 

New 

$11,250,000 
18.000,000 
See  text 

See  text 
6 

Q -J  15 
Q— F 

Apr  15  ’21  1J4 
May  31  '21  1)4 

Cbecks  mailed 
do 

Pref  stock  7%  cum  beginning  in  1923  $25,000.000 

5 

See  text 

Railway  Steel-Spring  Co — Common  *13.500,000- 

Preferred  (a  & d)  7%  cumulative  *13,500,000 

Rand  Mines,  Ltd — See  text 

.vay  Consolidated  Copper  Co — Capital  stock  $16,000,000- 

:L 

100 

100 

10 

13.500.000 

13.500.000 

15.771.790 

8 

7 

See  text 

fcee  text 
Q M 

Mar  31  '21  2% 
Mar  31  '21  \% 

Dec  31  ’20  25c. 

Bankers  Tr  60.  N Y 
do  do 

refining  capacity  exceeds  25,000  bbis.  per  day;  1,674  tank  cars,  of  which 
1,519  are  owned  and  155  under  lease;  41  distributing  stations  and  25  drive-in 
stations  in  Vt.  Mass.,  N.  J.,  Del.,  Md.,  N.  Y.,  Pa.,  W.  Va.  and  Ohio. 

In  Dec.  1920  formed  a new  subsidiary,  the  Purfina  Co-Operating  Co., 
with  headquarters  in  Antwerp.  V.  Ill,  p.  2332. 


purpose  of  expanding  and  extending  the  business,  &c.  This  increased  the 
amount  outstanding  to  345,937,500.  See  V.  108,  p.  585,  884,  2343;  V.  109 
p.  575. 

The  shareholders  in  Jan.  1920  voted  to  increase  the  auth.  pref.  stock  from 
310,000,000  to  $90,000,000.  Of  this  amount,  $10,000,000  shall  be  desig- 
nated 6%  pref.  and  set  aside  for  the  purpose  of  exchange,  share  for  share, 
for  the  existing  5 H%  pref.  stock.  The  remaining  $70,000,000  may  be 
issued  in  installments  from  time  to  time  at  div.  rates  not  to  exceed  8%  and 
not  less  than  5% . New  pref.  stock  has  equal  voting  power  with  com.  stock 
and  is  pref.  as  to  assets  and  divs.  Divs.  are  cumulative  and  payable  quar. 
(Q.-J.).  Redeemable,  all  or  part,  at  110  and  divs. 

On  March  19  1920  an  issue  of  $10,000,000  conv.  8%  cum.  pref.  stock 
was  auth.  and  offered  to  com.  and  pref.  stockholders  at  par  (Unsold 
portion  offered  to  stockholders  at  par  in  Peb  1921.)  Convertible  into 
com.  stock  between  July  1 1920  and  July  1 1923  at  the  rate  of  two  shares 
of  com.  (par  $25)  for  one  share  of  pref.  ‘($100). 

NOTES. — The  $10,000,000  7%  Serial  Notes  of  June  1 1920  are  converti- 
ble into  25  shares  of  common  stock  ($25  par)  for  each  $1,000  notes  at  $45 
per  share  from  July  1 1920  to  May  31  1921,  the  conversion  price  increasing 
$1  per  share  during  each  succeedinjUl2  months,  with  a cash  adjustment  of 
the  difference  between  the  conveflKon  price  and  $40  per  share,  and  of 
accrued  interest  on  the  notes.  Redeemable  at  102)4  and  int.  for  notes 


company  for  expenditures  made  in  connection  with  the  purchase  of  a large 
interest  in  the  Oklahoma  Producing  & Refining  Corp.,  and  to  retire  on 
July  1 1920  $1,250,000  6%  Serial  Notes  maturing  July  1 1920  and  Jan  1 
1921.  V.  110,  p.  2296.  e o u Jan.  i 

DIVIDENDS.—  (%)  [1914.  1915.  1916.  T7.  ’18.  ’19.  ’20.  ’21 

Common  cash 1 3M  5 H 8X  19H  20  17  12  See 

do  in  stock 1 — 6 5 4 text 

In  Sept.  a?id  Dec.  1920  and  March  and  June  1921  paid  4%,  2%  of  which 
was  in  cash  and  2%  in  common  stock.  V.  112,  p.  477,  568 


1920-21. 


Depreciation  .$2 ,724 ,697 

Pref.  div 735,622 

Com.  divs___  4,662,500 
Balance,  sur.  3,237,928 


1919-20. 

$1,701,202 

525,000 

7,334,164 

2,589,434 


Gross $72,977,460  $54,304,091 

Net 14,001,221  13,964,295 

Federal  tax.  1,652,905  1,489,542 

Interest 734,263  324,953 

Amort,  disc.  253,306  

x 20% . 17%. 

Pres.,  Beman  G.  Dawes;  V.-Ps.,  R.  W.  Mcllvain,  W.  E.  Hutton,  N.  H 
Weber  H.  N.  Cole,  L.  B.  Hancock  and  G.  C.  Scott;  Sec.  & Treas  F S 
Heath.  Office,  Columbus,  Ohio. — (V.  112,  p.  477,  568,  855,  1151,  1624, 

QUAKER  OATS  CO.— ORGANIZATION  .—Incorporated  in  New  Jer- 
sey on  Sept.  21  1901 . Owns  and  operates  plants  for  the  production  of  cereal 
food  products  (notably  Quaker  oats.  Puffed  wheat,  &c.)  at  Akron  O 
Cedar  Rapids,  la.;  Memphis,  Tenn.;  Battle  Creek,  Mich.;  Tecumseh 
Mich.;  Peterborough,  Ont.;  Saskatoon,  Sask.;  and  until  the  outbreak  of  the 
war,  Hamburg,  Germany.  Some  of  these  plants  also  produce  commerica! 
mixed  feed . Plants  for  the  production  of  feed  alone  are  operated  at 
Memphis,  Tenn.,  and  Richford,  Vt.  Flour  mills  are  owned  and  operated 
at  Akron,  Ohio;  Cedar  Rapids,  Iowa;  Peterborough,  Ont.,  and  Saskatoon 
Sask.  Macaroni  and  spaghetti  are  manufactured  at  Tecumseh,  Mich. 
In  addition,  owns  and  operates  59  country  elevators,  a veneer  boxboard 
plant  at  Foxworth,  Miss.,  and  a strawboard  plant  at  Pekin,  1U  In 
Aug.  1919  the  Cedar  Rapids  mill  was  said  to  be  the  largest  general  cereai 
food  plant  in  the  world,  the  Akron  and  Peterborough  mills  the  second 
and  third  largest.  During  1919  placed  upon  the  market  a new  line — 
Two-Minute  Oats  and  Two-Minute  Wheat.  The  company  has  49  sales 
offices  in  the  United  States  and  Canada. 

Anti-trust  suits,  V.  96,  p.  1706.  1766:  V.  98,  p.  76,  100;  V.  102.  p.  1544 
1631;  V.  106,  p.  92;  V.  107,  p.  1673.  The  Department  of  Justice  on  June  1 
1920  submitted  a motion  in  the  U.  S.  Supreme  Court  to  dismiss  its  appeal  in 
Its  suit  under  the  Sherman  law  against  the  company.  V.  110,  p.  1420, 1087. 

STOCK,  &c. — Pref.  stock  has  no  voting  power  (except  as  regards  Increase 
of  pref.  stock)  unless  dividends  are  3 months  in  arrears.  V.  83,  p.  574. 

In  July  1919  the  authorized  issue  of  each  class  of  stock  was  increased 
from  $15,000,000  to  $25,000,000  and  the  outstanding  common  was  increased 
from  $8,250,000  to  $9,000,000  and  the  preferred  from  $10,536,700  to 
$18,000,000  by  sale  of  new  stock  to  shareholders  and  syndicate  to  reduce 
floating  debt  incurred  in  part  for  additions.  V.  109,  p.  78,  376.  The  out- 
standing common  stock  was  increased  to  $11,250,000  throi  ' 
of  a 25%  stock  dividend  in  Sept.  1920. 


ough  the  payment 

DIVIDENDS  (%) (1907-09.  1910.  1911-16.  1917.  1918.  1919-21 

On  common  (cash) _ _ \ 8 yrly. 9)4  10,  yrly.  10)4  15  See  text 

In  1918,  Jan.,  3%;  April  15  1918  to  April  15  1919  paid  each  quarter  3% 
and  1%  extra.  July  1919  to  Jan.  1921  paid  3%;  no  extra;  April  1921.  1)4% 
On  Sept.  30  1920  paid  25%  in  common  stock.  V.  Ill,  p.  699  799 
Also  common  stock.  50%  ($2,600,000)  1912  and  10%  ($760,000)  in  1916 
REPORT. — Report  for  cal.  year  1920  in  V.  112  p.855  showed: 
Calendar  Gross  Deprec'n  Pref. Divs.  Com. Divs.  Balance 

Year — Profit.  &c.  (6%).  Paid.  Sur.  or  Def. 

1920. -_def$5  218.974  $605,951  $1 ,080,000  (12)$1 ,147,500  def$8,052  425 

1,053,835  751,251  (14)1,177,500  sur  751143 

549.677  632.202(15)  1,237  500  sur  1 632  886 

384,848  563,050(10)4)  866.250  sur  3,397,604 

. Henry  P.  Crowell;  V.-Ps.,  James  H.  Douglas  and 
John  Stuart;  Treas.,  Robert  Stuart;  Sec.,  Robert  Gordon.  Office,  1600 
Railway  Exchange,  Chicago,  111. — (V.  112,  p.  752,  855.) 

QUINCY  (COPPER)  MINING  CO.— (V.  112,  p.  940.) 

RADIO  CORPORATION  OF  AMERICA. — Incorporated  in  Oct.  1919. 
Has  contracted  to  use  the  patented  radio,  &c.,  devices  belonging  to  the  Gen- 
eral Electric  Co.;  also  acquired  all  the  property  of  the  Marconi  Wireless 


1919 3,733.729 

1918 4,052,265 

1917 5,211,752 

OFFICERS.— Pres. 


claims  against  individuals  on  infring&nents  account.  V.  109,_p.  1704. 
' The  plan  was  ratified  by  the  stockholders  of  the  Marconi  Wireless  Telegraph 
Co.  of  America  on  Nov.  20  1919  and  the  latter  company  was  dissolved. 

The  Corporation  offers  radio  communication  between  the  United  States 
and  France,  England,  Germany,  Norway,  Denmark,  Sweden,  Finland  and 
Poland,  as  well  as  between  San  Francisco  and  Honolulu  and  Japan.  Radio 
circuits  to  South  American  countries  and  other  lands  are  being  prepared, 
the  company  announced  in  Jan.  1921. 

The  American  Tel.  & Tel.  Co.,  in  order  to  better  carry  out  the  purposes 
of  an  agreement  with  the  General  Electric  Co.  to  co-operate  in  advancing 
the  art  of  radio  transmission  and  communication,  in  Aug.  1920  purchased  a 
minority  interest  in  the  Radio  Corporation  of  America.  V.  Ill,  p.  902. 
To  construct  radio  station  at  Warsaw,  V.  112,  p.  1031.  Minority  interest 
acquired  by  United  Fruit  Co.  V.  112,  p.  1289. 

STOCK. — Authorized  issues,  both  with  the  same  voting  rights;  (a) 
7,500,000  shares  of  common  stock  with  no  par  value;  (6)  $25,000,000  7% 
pref.,  par  $5.  Callable  at  $5  50  and  cumulative  after  fiscal  year  ending  in 
1923.  General  Electric  Co.  acquired  2,000,000  shares  of  common  and 
$675,870  pref.,  while  $10,000,000  pref.  and  2,000,000  shares  of  common 
were  offered  for  Marconi  property.  V.  110,  p.  173,  367,  1532. 

OFFICERS. — -Chairman,  Owen  D.  Young;  Pres.,  Edw.  J.  Nally:  Sec.  & 
Comp.,  Chas.  J.  Ross;  Treas.,  Geo.  S.  De  Sousa. — (V.  112,  p.  477,  1031. 
1289,  1984.) 

RAILWAY  STEEL-SPRING  CO. — Incorp.  in  New  Jersey  on  Feb.  25 
1902  as  a consolidation  (V.  74,  p.  382,  482);  enlarged  by  subsequent  acquisi- 
tions. V.  66,  p.  185;  V.  72,  p.  444;  V.  74,  p.  1041,  1200;  V.  75,  p.  80;  V.  93. 
p.  942,  734.  Total  canaeitv  steel  spring  plants.  155,000  tons;  steel-tired 
wheel  plants,  69,500.  wheels;  tire  plant,  150,000  tons.  The  company's 
works  are  located  at  Latrobe , Pa.;  Cl'  ” ' ' ' ' ‘ ~ 


quar.,  paid  June  1902  to  Mar.  1921,  ind. 
"%  yearly;  1908,3%;  1913,2%;  1914-15, 
% yearly  (1  X % Q.-M.);  Dec.  1918  to 


DIVIDENDS  on  pref.,  1) 

Common,  2%  1904;  1905  to  1 
none.  Dec.  1916  to  Sept.  1918, 

Mar.  1921  paid  2%  quar. 

REPORT. — For  cal.  year  1920.  in  V.  112,  p.  1279,  showed: 

Cal.  Gross  Net,  after  Taxes,  Pf.  Divs.  Com.  Divs. 

Year.  Earnings.  Deprec.,  &c.  &c.  (7%).  Paid.  Surplus. 

1920-  _ Not  shown  $4,435,350  $1,000,000  $945,000  $1,080,000  $1  410  350 

1919--  Notshown  4,394,353  1,200,000  945,000  1,080,000  1,169,353 

1918-  -$25 ,182 ,031  8,019,019  4,592,920  945,000  776,250  1,704,849 

1917--  23,905,714  9,098,967  4,791,108  945,000  675,000  2to87.859 

Total  surplus  Dec.  31  1920,  $12,942,354. 

Pres.,  F.  F.  Fitzpatrick;  V.-Pres.,  A.  S.  Henry,  F.  J.  Foley  and  E.  Mc- 
Cormick; Sec.,  M.  B.  Parker;  Treas.,  H.  S.  Banghart.  Office.  30  Church 
St.,  N.  Y.— (V.  112,  p.  865,  1279.) 

RAND  MINES,  LTD. — A holding  company,  incorp.  in  the  Transvaal, 
Union  of  South  Africa.  Owns  shares  in  a large  number  of  companies  own- 
ing and  operating  gold  mines  in  the  Witwatersrand  District  of  the  Transvaal . 

CAP.  STOCK. — Auth.,  £550,000;  issued,  £531, 498. 15s;  par  value,  5 
shillings. 

AMERICAN  SHARES. — Pursuant  to  a deposit  agreement  made  be- 
tween Bernhard,  Scholle  & Co.,  N.  Y.,  the  Bankers  Trust  Co.,  N.  Y.,  as 
depositary,  and  the  registered  holders  of  certificates,  150,000  ordinary 
shares  have  been  delivered  to  the  agency  of  the  depositary  in  London,  Eng. , 
against  which  the  Bankers  Trust  Co.,  N.  Y.,  has  issued  certificates  for  60,- 
000  “American  Shares,”  each  “American  Share"  representing  2)4  ordinary 
shares  of  the  par  value  of  5 shillings  each.  “American  Shares”  may  be 
exchanged  for  ordinary  shares  on  the  foregoing  basis.  The  Deposit  Agree- 
ment may  be  terminated  at  any  time  on  approval  of  75%  in  interest  of  the 
holders  of  certificates. 

DIVS. — An  interim  div.  of  85%  was  paid  in  Feb.  1921,  making  a total  of 
145%  paid  during  the  fiscal  year  against  100%  in  1919-20.  On  “American” 
shares  paid  $2  06  on  Feb.  25  1921. 

Office,  Johannesburg,  South  Africa.  London  office,  1,  London  Wall 
Buildings,  London,  E.  C.— V.  112,  p.  265,  752,  1289,  1747,  2090. 

RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— Incorp- 

1 Maine  in  May  1907.  Mining  lands  at  Ray,  / 

Mill  and  4,324  acres  owned  at  Hayden,  Ariz.  v, 
stock  (total  outstanding)  of  Ray  & Gila  Valley  RR.  The  company  guaran- 
tees $1,600,000  8%  notes  of  Copper  Export  Association,  Inc.  V.  112,  p. 
655.  In  Feb.  1921  a suit  for  alleged  infringement  of  the  so-called  Agitation- 
Froth  Patent  and  Soluble-Frothing  Agent  Patent  was  brought  by  the  Miner- 
als Separation  Co.  in  the  U.  S.  District  Court  for  the  District  of  Maine. 

Production  (.Lbs.) — 1921.  1920. 

March 3,100,000  3.900.000 

Three  months 9,059.000  11.684,073 

Note. — Operations  were  suspended  April  1 1921.  V.  112.  p.  1350. 

REPORT.— Year  1920: 


1920. 

Copper  produced  (lbs.).  47,062,030 
Total  operating  revenues  $8,254,022 

Balance  for  dividends 911,675 

Divs.  & capital  distrib'n  1,577,179 
Rate  of  dividends (10%) 


1919.  1918.  1917. 

46,011,371  83,599.160  88,582,649 

$8,252,505  $19,209,311  $21,278,070 
1,666,271  4,653,455  9,701,170 

3,154,358  5,125,832  6,624,152 

(20  % ) (32  J4  % ) (42)4%) 


DIVIDENDS—  1913.  1914.  1915.  1916. 

Per  cent. 11H  7)4  12)4  27 34 

March  1921  dividend  was  omitted. 

Pres.,  Sherwood  Aldrich,  25  Broad  St.,  New  York. — (V.  112,  p.  168,  660. 
855,  940.  1031,  1406,  1624.  1747,  1874.) 

ROBERT  REIS  & CO.— ORGANIZATION.— Incorp.  in  N.  Y.  May  13 
1885.  The  company  sells  and  distributes  throughout  the  world  men’s 
underwear,  hosiery  and  kindred  lines,  the  products  being  sold  under  the 


May,  1921.] 
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Remington  Arms  Co — See  text 

Remington  Typewriter — Common  stock  $10. 000.000 

First  7%  pref  (a  tc  d)  stock  cum  $4.000.000 

First  7%  pref  (a  & d)  Ser  “S”  (special)  stock  cum  call  110 

Second  pref  (a  & d)  stock  8%  cum  $6,000,000  auth 

1st  M $550,000  yrly  call  102H  conv  into  1st  pref. Col. c*&r* 


, Steel  Co  stock  authorized  $10.000.000 

Wharton  Steel  Co  first  mortgage  convertible 

Wharton  & Northern  RR  stock  authorized  $500,000 

Morris  County  RR  first  mtge  auth  $300.000 

Republic  Iron  & Steel— Common  stock  $10,000.000 

Pref  7%  (a  & d)  cum  (V  69.  p 850)  $25.000.000.. 

Sinking  fund  gold  (lst)M  $25,000,000  red  par_Ce.xc*&r* 

Potter  Ore  first  mortgage  gold  guaranteed  (text)  s f x 

Bessemer  Coal  & Coke  Co  1st  M gold  due  $100,000  yly.Peh 

Republic  Motor  Truck — Com  stock  100,000  shares 

Preferred  (a  & d)  stock  7%  cum  call  115  auth  $1,000,000  .. 
First  mtge  & coll  trust  7%  serial  notes  call  BaGcl.xxxc* 


1916 

1918 


100 

500  & c 
None 
100 


100 
100 
1.000  &c 
1.000 


None 

100 

1.000 


$9,996,000 

3.998.000 

1.217.000 

4.994.000 
1.471,500 

250.000  shs. 
See  text 
See  text 
See  text 
See  text 

30.000. 000 

25.000. 000 
12.510.000 

91,000 

700.000 

100.000 

904.000 

3.000.000 


Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

7 

7 

8 

6 g 

A & O 
Q— J 

8=iT 

J & J 

See  text 
Apr  l 1921  154 
Apr  1 1921  154 
Apr  11921  2% 
Jan  1 ’2  2 to ’26 

Check  from  Co’s  office 
do  do 

do  do 

do  do 

Columbia  Tr  Oo,  N Y 

6 

J & J 

July  1 1923 

6 

See  text 

7 in  1920 

s* 

5 g 

6 g 

Text 

7 

7 g 

M & S 

Q— J 
A & O 
J & D 

Sept  1 1925 
May  2 1921  154 
July  1 1921  154 
Dot  1 1940 
Deo  1 1931 
Jan  1 ’22  to  ’28 
May  15  1919 
Apr  1 1921  154 
Nov  1 1921-23 

New  York  Trust  Co,  N Y 
Cent  Union  Tr  Co,  N Y 
Hanover  Nat  Bank,  N > 

Q— J 
M & N 

New  York 
New  York 

shares  of  no  par  value;  common,  auth.,  125,000  shares;  outstanding,  100,000 
shares  of  no  par  value. 

DIVIDENDS. — The  directors  in  March  1921  deferred  for  an  indefinite 
period  action  on  the  quarterly  dividends  on  the  1st  & 2d  pref.  stocks.  The 
co.  had  been  paying  divs.  at  rate  of  1 % % and  $1  75  per  share  quarterly  on 
1st  Pref.  ($100  par)  and  2d  Pref.  (no  par)  stock  since  Dec.  31  1919. 

REPORT. — For  cal.  year  1920,  in  V.  112.  p.  1031.  showed:  Net  profits, 
$753,302;  pref.  divs.,  $210,000;  invent,  adj.,  $782,872;  previous  surplus, 
$168,922;  profit  and  loss  dificit,  $70,648. 

Pres.  & Sec.,  Arthur  M.  Reis;  V.-P.  & Treas.,  Leslie  R.  Reis.  Office, 
889  Broadway  , N.  Y.— (V.  112,  p.  1031,  1524.) 

REMINGTON  ARMS  CO.— ORGANIZATION.— Incorp.  under  laws 
of  Delaware  in  May  1920  as  successor  to  the  Remington  Arms  Union 
Metallic  Cartridge  Co.  The  latter  company  was  incorporated  Jan.  17 
1916  in  Connecticut  to  take  over  the  Remington  Arms  & Ammunition  Co. 
of  N.  Y.  and  the  Union  Metallic  Cartridge  Co.  of  Conn.  Plants  at  Bridge- 
port, Conn, , and  Ilion,  N.  Y.  Sale  of  plants  built  for  war  needs.  V.  110, 
p.  472,  1192. 

CAPITAL  STOCK. — Auth.  capital  stock  consists  of  $10,000,000  7%  pref- 
stock  and  1.000,000  shares  of  com.  stk.  of  no  par  value  (600,000  sh.  issued) . 

OFFICERS. — Pres.,  C.  L.  Reierson;  Treas.,  Chas.  W.  Many;  Sec., 
George  Bingham.  N.  Y.  office,  233  Broadway. — (V.  112,  p.  568.) 

REMINGTON  TYPEWRITER  CO.— Organized  in  1893  in  N.  J.  as 
Union  Typewriter  Co.;  reincorporated  in  New  York  in  May  1909.  V.  88 
p.  752,  1377;  V.  89,  p.  925.  In  March  1913  changed  name  to  Remington 
Typewriter  Co.  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff,  Seamans  & Benedict,  Yost  Writing  Machine,  American 
Writing  Machine,  Monarch,  Smith  Premier  and  Densmore  Typewriter  com- 
panies. V.  96.  p.  866;  V.  79.  p.  1481:  V.  101.  p.  1812.  Purchased  plant  of 
Nathan  Mfg.  Co.  at  Flushing  early  in  1920.  Acquired  the  Wahl  Co.  in 
Aug.  1920.  V.  Ill,  p.  500. 


Second  pref.,  % ] 8 yrly.  8 yrly.  8 8 Text  6 ■[ text  8 (Q-J  2) 

Common,  % J 6 yrly.  0 0 None  Ol  --  

The  accumulated  dividends  on  Oct.  1 1918,  amounting  to  28%  on  1st 
pref..  were  paid,  half  in  cash  and  half  in  Liberty  bonds;  the  div.  of  32%  on 
the  2d  pref.  was  paid  (during  1919)  6%  in  cash,  6%  in  Liberty  bonds,  and 
20%  in  first  pref.  Series  "S"  stock  obtained  by  buying  $1 ,000,000  6%  bonds 
and  converting  the  same  into  stock  which  was  then  distributed  as  a dividend. 
V.  108,  p.  177,  1065,  1185. 

STOCK. — The  five-year  voting  trust  expired  Dec.  31  1920  and  was  not 
renewed.  V.  Ill,  p.  2332.  The  Series  “S”  (i.  e.,  ‘ special”)  stock  has  all 
the  privileges  of  the  other  1st  pref..  but  is  subject  to  call  at  any  time  at  110 
and  divs.  V.  107,  p.  1927.  1925,  1750,  2194. 

BONDS. — The  mortgage  is  limited  to  $7,500,000  serial  bonds,  whereof 
the  Initial  issue  ($5,500,000)  was  to  mature  $550,000  Jan.  1 annually  1917 
to  1926,  both  incl.,  callable  at  102H,  but  convertible  at  option  of  holder 
after  Jan.  1 1918  into  new  7 % first  pref . conv.  stock  at  par.  V.  102,  p.  72,158 
REPORT  for  year  ending  Dec.  31  1920.  in  V 112,  P 1511.  showed 


Pref. Divs.  Bal.,Sur.  Total  Sur. 
$764,182  $814,277  $6,884,817 

2,452,063  458,645  6.070,540 

728,471  5,611,895 

1,190.000  1,677.134  4.883,424 

Frank  N, 


Kondolf- 


-Pres.  & 


Year — Net  Earns.  I nt. (Net) . Deprec, 

1920 $2,026,885  $96,526  $351,900 

1919 3,327,457  116,549  300,200 

1918 2.469,031  264,000  286,560 

1917 2,256,134  297,000  282.000 

Chairman,  Lorenzo  Benedict-  Pres., 

Compt.,  Cecil  S.  Ashdown;  Sec.,  Geo.  K.  Gilluly;  Treas.,  E.  J.  Saxer,  374 
B’way,  N.  Y.  Office.  374  B'way,  N.  Y. — (V.  112,  p.  752,  1511,  1747.) 

REPLOGLE  STEEL  CO.— ORGANIZATION.— Incorp.  under  laws  of 
Delaware  Oct.  30  1919  as  a holding  company.  The  company  proposes  to 
become  an  operating  company  and  to  engage  in  the  mining  of  iron  ore, 
manufacture  of  pig  iron,  quarrying  of  limestone,  and  to  carry  on  business 
incidental  thereto  or  connected  therewith,  upon  acquisition  of  all  outstand- 
ing notes  and  bonds  of  Wharton  Steel  Co.,  which  latter  company  is  to  be 
dissolved.  Is  empowered,  among  other  things,  to  manufacture,  buy  and 
sell  iron,  iron  ore,  steel  and  other  metals;  to  mine  ore  and  other  mineral 
substances;  to  acquire  and  hold  or  dispose  of  mines,  minerals  and  mining 
rights  and  claims. 

The  Wharton  Steel  Co.  owns  in  fee  5,100  acres  of  iron  ore  land  near 
Wharton.  Hibernia,  Oreland  and  Mine  Hill,  and  in  Morris  County,  which 
is  in  Northern  New  Jersey.  These  lands  contain  29  mines,  four  of  which 
are  in  process  of  development. 

SECURITIES  OWNED. — Owns  the  following  securities  of  the  Wharton 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued),  $1,029,000 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued);  $2,796,000  6% 
First  Mtge.  Conv.  bonds  due  July  1 1923. 

CAPITAL  STOCK. — Authorized  500,000  shares;  outstanding,  250,000 
shares  of  no  par  value. 

BONDS. — The  company  itself  has  no  funded  debt.  The  funded  debt  of 
the  Wharton  Steel  Co.  is  as  follows:  6%  fisrt  mtge.  conv.  bonds,  due  July  1 
1923.  auth.  and  issued,  $3,000,000.  (For  amounts  owned  by  Replogle 
Steel  Co.,  see  under  “Securities  Owned”  above.) 

The  Wharton  Steel  Co.,  through  ownership  of  the  entire  $500,000  capital 
stock,  controls  the  Wharton  & Northern  RR.  Co.  The  latter  company  has 
outstanding  the  following  indebtedness:  $300,000  Morris  County  RR.  6% 
bonds  due  Sept.  1 1925  (all  owned  by  Wharton  Steel  Co.) 

Ore  reserves  estimated  at  100,000.000  tons  of  high-grade  ore.  V.  109, 
p.  2271. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1031,  showed:  Gross  profit 
on  sales  and  net  rev.  from  ry.  oper.,  $189,974:  oper.  loss,  $287,854;  other 
income,  $584,062;  deductions,  $293,195;  net  income,  $3,013. 

OFFICERS, — Chairman,  J Leonard  Replogle-  Pres.,  W.  H.  Brevoort’ 
V.-P.,  C.  H.  MacNeill,  Sec.  & Treas.,  S.  H.  Bell.  Asst.  Sec.  & Asst.  Treas.. 
E.  F.  Nickerson. 

DIRECTORS  — J.  Leonard  Replogle,  W.  H.  Brevoort.  C.  M.  MacNeUl. 
T.  Coleman  du  Pont,  Harry  Payne  Whitney.  L.  W.  Baldwin,  C.  J.  Schinid- 
lapp,  Mortimer  L.  Schiff  and  W.  II.  Williams,  New  York  City. 

Main  orfice,  120  B'way,  New  York. — (V.  112,  p.  265,  1031,  1624.) 

REPUBLIC  IRON  & STEEL  CO.— ORGANIZATION.— Incorp.  in 
N.  J.  May  3 1899  to  consolidate  29  plants  making  bar  and  forge  iron. 
Since  the  date  of  the  organization,  the  property  has  been  completely  re- 
organized and  the  character  of  the  business  changed  to  the  production  of 
steel,  now  operating  11  blast  furnaces.  Bessemer  steel  plant,  open-hearth 
steel  works,  tube  works,  &c..  mining  properties  in  Mesaba,  Marquette  and 


Menominee,  extensive  iron  and  coal  lands  in  Alabama,  &c.,  by-product  coke 
plant,  Youngstown,  coke  plants  at  Republic  and  Acheson,  Martin  and  Bo- 
wood,  Pa.,  and  Thomas,  Ala.  See  V.  71 , p.  545.  Acquired  the  properties 
of  the  Palos  Coal  & Coke  Co.  and  the  Bessemer  Coal  & Coke  Co.,  known 
as  Bessemer  Shafts  No.  1 and  No.  2.  For  properties,  V.  68.  p.  674; 
V.  70,  p.  228;  V.  71,  p.  454;  V.  77,  p.  455;  V.  79,  p.  1480,  1702;  V.  81,  p. 
1562;  V.  83.  p.  1035;  V.  84,  p.  342;  V.  87.  p.  1303.  In  Jan.  1918  the  Wood- 
side  Coke  Co.,  a subsidiary,  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  counties.  Pa.  Export  combine,  V.  107,  p.  2482. 
On  May  1 1919  took  over  the  property  of  the  De  Forest  Sheet  & Tin  Plate 
Co.,  which  has  10  sheet  mills  near  Niles,  O.  V.  108,  p.  161a,  1941;  V.  110, 
p.  867. 

In  Nov.  1906  Republic  Iron  & Steel  and  Tenn.  Coal  & Iron  jointly  guar- 
anteed $700,000  5%  bonds  of  Potter  Ore  Co.  ($182,000  outstanding  Dec. 
31  1920).  V.  83,  p.  973,  1417. 

STOCK. — 26,480  shares  of  unissued  common  stock  were  offered  to  stock- 
holders of  record  Dec.  26  1919,  at  par  to  the  extent  of  10%  of  holdings. 
V.  109,  p.  2177,  2270. 

LATE  DIVS.—  I'll.  ’12.  ’13.  ’14.  '15.  T6.  T7.  T8.  ’19.  ’20.  '21. 

On  preferred  7 1*  7 5*  1H  7 7 7 7 7 See 

On  accumulations 1 1 1 1 1 148  4..  1H  text 

On  common _ ..  6 6 6 6 

In  1921:  On  Common,  Feb.  1,  1K%:  May  2,  14£%;  Aug.,  div.  omitted. 
V.  112.  p.  2198. 

BONDS. — The  5s  of  1910.  now  a first  lien  on  the  entire  property,  are 
callable  for  sinking  fund  (minimum  $250,000)  and  also  oa  and  after  Apr  l 
1920  as  an  entire  issue  at  105  and  int,-  $19,869,000  have  been  issued  to 
retire  the  5s  of  1904  and  for  general  purposes  (of  which  $6,868,000  re- 
tired by  sinking  fund  and  $ 19 1 ,000  held  in  the  treasury) , The  remaining 
$5,131,000  of  the  $25,000,000  auth.  are  reserved  for  Issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90.  p.  451.  703.  854.  1048;  V.  92. 
p.  1182;  V.  93,  p.  51;  V.  95.  p.  622,  822:  V.  100.  p.  1353,  1442. 

There  were  also,  Dec.  3l  1920,  $73,000  bonds  outstanding  on  the 
Martin  Coke  Works  property. 


REPORT. — For  calendar  year  1920,  in  full,  V.  112,  p.  754,  showing: 
1920.  1919.  1918.  1917 

Unfilled  orders  Dec.31  (tons)  198,678  486,379  206,515  418,943 

Gross  business $76,342,219  $45,872,344  $75,224,110  $78,325,461 


Gross  profits 14,174.163 


Depreciation 

Int.  on  bonds  and  notes. 
Excess  profits  taxes,  &c_ 
Preferred  dividends  (7). 
Common  dividends  (6%) 


4,006,839 

737,967 

.,812,835 

,750,000 

,800,000 


5,031,837 

1,842,125 

733,403 

315.112 

1,750,000 

1,632.687 


18,906,815 

4,695,939 

73s,i.s2 

5,680,759 

1,750,000 

1,631,460 


28,769,021 

2,273.832 

759,334 

9,878,657 

1,750,000 

1,631.460 


- 1921. 

. $470,242 

51,255 

1920. 

$2,353,021 

112,873 

1919. 

$1,572,475 

200,971 

1918. 

$3,527,729 

254,327 

. $521,497 

177,797 
51,845 
184,244 

$2,465,893 

398,820 

104,165 

185,591 

$1.77.3,446 

454,571 

86,494 

178,425 

$3,782,056 

496,255 

71,932 

192,101 

- $104,611 

. b437,500 

. b450,000 

$1,777,317 

437,500 

450,000 

$1,053,956 

437,500 

407,865 

$3,021,768 

437,500 

407,865 

-def$7S2,889 

$889,817 

$208,591 

$2176,403 

Balance,  surplus *$4,066.522def$1241,490  $4,410,475  $12,475,737 

Total  profit  and  loss  surplus  Dec.  31  1920,  $37,441,571. 

♦From  which  was  deducted  $505,923  balance  of  additional  assessment 
of  Federal  taxes  for  1917. 

3 Mor.  end.  Mar.  31 — 

a Net  earnings 

Other  income 

Total  income 

Deprec.  & renewals 

Exhaustion  of  minerals. 

Interest  charges 

Balance 

Pref.  dividends  (1 34%)- 
Common  divs . (1H%)- 


for  maintenance  and  repairs  of  plants,  amounting  to  $704,059  in  192 
$1,518,717  in  1920,  $1,298,708  in  1919  and  $1,003,071  in  1918,  respectively 
and  also  after  provision.’  or  excess  profits,  &c.,  taxes. 

Unfilled  orders  on  hand  (finished  and  semi-finished);  March  31  1921 
121,498  tons.  This  compares  with  198,678  tons  Dec.  31  1920. 

OFFICERS. — Chairman,  John  A.  Topping;  Pres.,  Thos.  J.  Bray; 
V.-Pres.,  H.  I..  Rownd  and  J.  Wilbert  Deetrick;  Treas.,  H.  M.  Hurd: 
Sec.,  Richard  Jones  Jr.  Offices,  17  Battery  PL,  N.  Y.,  and  Youngs  own 
Ohio.— (V.  112,  p.  738,  754,  1624,  1747,2198.) 

REPUBLIC  MOTOR  TRUCK  CO..  INC.— ORGANIZATION  — 
incorp.  in  New  York,  Aug.  10  1916,  and  purchased  Republic  Motor  Truck 
Co.  of  Mich.  Owns  entire  capital  stock  of  Torbensen  Axle  Co.  of  Ohio  and 
Republic  Motor  Truck  Co.  of  Calif,  and  Baltimore-Republic  Truck  Co. 
Plant  at  Alma,  Mich,  covers  595,000  sq.  ft.  of  floor  space. 

STOCK. — Of  the  Pref.  stock  $96,000  is  held  in  the  Treasury  for  can- 
cellation. Annual  sinking  fund  for  the  retirement  of  Pref.  at  115  began  in 
1918. 

Dividends. — On  the  Pref.  stock  at  rate  of  7%  (Q.-J.)  since  organization 
to  date;  on  the  Common  stock  Feb.  15  and  May  15  1919,  $1  each.  July 
15  1919  div.  passed.— V.  109,  p.  893. 

NOTES. — The  notes  are  due  $500,000  each  Nov.  1 1920  and  1921  and 
$1,500,000  each  Nov.  1922  and  1923.  Callable  on  any  int.  date  on  30 
days’  notice  as  follows  (with  int,):  Notes  having  1 year  to  run,  100M’ 
notes  having  2 years  to  run,  101-  notes  having  3 years  to  run,  101>£-  notes 
having  4 years  to  run,  102,  A first  mortgage  on  entire  property  also  se- 

~ Axle  Co,  See 

Earnings  for  Year  Ended  June  30  1919  in  V.  109,  p.  1372 

Net  Net  Fed.  Pref.  Com.  Bal. 

June 30  Yr. — Sales.  Profit.  Taxes.  Div.  Div.  Sur. 

1917- 1918... $20, 522, 381  $1,485,084  $500,000  $70,000  $915,084 

1918- 1919...  16,513,377  862,902  *562,310  67,299  $200,000  33,293 

» Estimated. 

Net  earnings  before  Federal  taxes  for  six  months  ended  June  30  1920 
were  $1,741,618. 

OFFICERS, — Pres,,  John  N.  Willys;  Vice-Pres,,  J.  O.  Eaton;  Chair- 
man, James  H.  Foster;  Vice-Pres.  & Gen.  Mgr.,  C.  F.  Hepburn:  Vice-Pres., 
Thomas  A.  Burt;  Vice-Pres..  O.  W.  Haye;  Compt..  H.  O.  Minich:  Sec.- 
Treas,,  Chas,  G.  Rhodes,  General  office,  Alma,  Mich, — (V,  111,  p,  301, 
1089.  2049.) 
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Reynold*  (R  J)  Tobacco  Co— Com  stock  $10,000,000 

Cla:s  B Com  mi  sto:  c $10  011,011  aitti 

New  Class  B common  stock  $70,000,000  auth 

Pref  stock  7%  cum  $50.000,000  -. 

3-year  notes  call  1st  year  102;  2d  yr  101:  3d  yr  100J4-  Ba.c* 
Rogers-Brown  IrCo — Ist&RetM  $8,000,000  g red  102  H Bit  xc’ 
BuB  & Susq  Iron— 1st  M $3,000,000  g red  (text) . _ N.xc* &r 
Debens  $1,500,000  g red  105  since  Sept  1910  Col. xc* &r 

Royal  Baking  Powder — Common  stock  $10,000,000  

Preferred  (a  A d)  stock  $10,000,000  6%  cumulative 

Royal  Dutch  Co. — See  text- 

Safety  Car  Heating  Sc  Lighting — stool*  $10,000,000  _ 

St  Joseph  Lead  Co — Stock  $20.000,000 

St  Louis  Coke  & Chemical— Com  stock  $1,000,000  - 

Pref  (a  & d)  stock  8%  cum  $10,000,000  

Serial  1st  M convert  notes  (see  text)  $3,000,000  auth__CCc* 

x Amt.  outstanding  in  hands  of  public.  The  Nat.  Enam.  & 


$25 
100 
25 
100 
1,000 
50(1  <*< 

1.000 

1.000 
100 
100 


$10,000,000 

No 

50.000. 001 

20.000. 000 

15.000. 000 

4.005.000 

1.583.000 
980  000 

10,01)0, 

10.000. 000 

9.862.000 
15.49), 126 

1,000,000 
5,000.000 
xl  ,500,000 

n add'l  $1 ,0 


tee  text 

7 

6 g 

5 g 

5 g 

See  text 


Apr  1 1921  50c 


Q— J 
Q— J 
P & A 


Apr  1 1921  50c 
Apr  1 1921  1 K 
Aug  1 1922 
Jan  22-Jan  ’40 
rune  1 1932 
lan  1 1926 
Dec  31  20.  4% 
Mar  31  '21.  1)4 


Dec  ’21-J’ne  ’25 
000  are  in  the 


Checks  mailed 


Checks  mailed 

do 

New  York  City 
bankers  Trust  Co,  N Y 
Mew  York  Trust  Co.  N Y 
Columbia  Tr  Co.N  Y 
Checks  mailed 


Con  & Com  Tr  & S B ,Ohi 
company's  treas’y. 


REYNOLDS  (R.  J.)  TOBACCO  CO.— ORGANIZATION.  &c.— In- 
corporated In  New  Jersey  Apr.  3 1899.  Manufactures  plug,  twist  and 
smoking  tobacco  and  cigarettes.  Manufacturing  plants  at  Winston-Salem, 
N.  C.,  Jersey  City,  N.  J.,  Richmond,  Va.,  and  Louisville.  Ky.;  leaf  tobacco 
and  re-ordering  plants  at  Danville,  South  Boston.  Martinsville,  Va..  Mt. 
Airy,  Reidsville,  Rocky  Mount,  Hendeison,  Wilson,  N.  C.,  Lexington, 
Maysville  and  Springfield,  Ky., 

STOCK. — As  of  Dec.  31  1920:  Common,  auth.  and  outstanding,  400,000 
shares,  par  value  $25;  Class  B common,  auth.  100,000  shares,  par  $100, 
none  outstanding;  New  Class  B,  auth.  2,800,000  shares,  par  value  $25; 
outstanding,  2,000,000  shares;  not  issued  or  reserved,  800,000  shares,  par 
value,  $25.  Preferred  auth.,  500,000  shares,  par  value  $100;  outstanding, 
200,000  shares;  unissued.  300,000  shares. 


large  storage  facilities  and  a refinery  of  exceptionally  great  capacity  in 
Curacao,  West  Indies,  in  the  immediate  vicinity  of  the  Panama  Canal, 
v On  Dec.  31  1918  had  a fleet  of  263,746  tons  (1914,  255,965  tons).  The 
Russian  properties,  a reserve  has  been  created,  which  entirely  covers  the 
amount  at  which  these  properties  were  carried. 

SHARES. — The  com.  shares  have  a par  value  of  FI. 1,000  (say  $402) 
each,  but  the  company  issues  sub-shares  of  FI. 100  (say  $40  20)  each.  For 
trading  purposes  here,  Dutch  shares  of  100  Florin  par  value  were  deposited 
with  the  Equitable  Trust  Co.,  N.  Y.,  against  which  were  issued  three 
certificates  for  each  share  deposited.  This  gives  a nominal  par  value  of 
$13.40  to  eacn  “American  certificate.” 

Capitalization  (no  funded In  Dutch  Guilders In  U.  S.  Gold 

debtor  fixed  charges) — Outstanding.  Author'd.  Outstanding.  Authorized. 


COM  . D1VS . — 1913.1914.  ’15.  ’16.  1917.  1918.  1919.  ’20-’21 

Regular  % 12  12  12  12  12  12  12  See 

Extra  % 0 4 10  11  16  2 0 text 

Jan,  1 1919  to  July  1920,  incl,,  paid  3%  quar,  in  cash-  Aug,  16  1920 
paid  200%  stock  dividend  on  Common  and  Class  B Common;  Oct.  1 1920 
to  April  1 1921  (quar.)  2%  in  cash  (equivalent  to  50c.  on  each  share  of  $25 
par  value)  on  Common,  and  New  Class  B Common  incl.  stock  issued  in 
payment  of  200%  stock  dividend. 


NOTES. — In  A-ug.  1919  sold  $15,000,000  3-year  6%  notes.  The  prop- 
erty cannot  be  mortgaged, while  these  notes  are  outstanding.  V .109,  p.584. 


REPORT. — For  cal.  year  1920  in  V.  112,  p.  1142,  showed; 

Calendar  Years—  1920.  1919.  1918.  1917. 

xNet  profit. $10,691,293  $11,272,753  $7,042,763  $10,340,345 

Dividends 5,000,000  3,100,000  2,850,000  3,281,250 

x After  deducting  all  charges,  expenses  of  management,  provisions  for 
maximum  Federal  taxes,  allowances,  depreciation,  advertising,  &c. 

Pres.,  W.  N.  Reynolds:  V.-P.,  Bowman  Gray,  and  James  A.  Gray; 
Sec.,  M.  E.  Motsinger;  Treas.,  D.  Rich.  Office,  Winston-Salem,  N.  C. — 
(V.  112,  p.  1031,  1132,  1524.) 


ROCHESTER  GAS  & ELECTRIC  CORP.— (V.  112,  p.  940.) 

ROGERS-BROWN  IRON  CO— ORGANIZATION— Incorp.  In  N.  Y. 
Dec.  27  1909  and  owns  4 blast  furnaces  at  South  Buffalo.  N.  Y..  leases  for 
60  years  ore  lands  in  Mesaba  Range;  also  leaseholds  on  ore  lands  at  IroD 
River,  Mich.  Company  mines  Its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes.  Pa.  Stock  auth.,  $5,000,000 
common  and  $2,000,000  7%  pref.;  outstanding,  $5,000,000  common  and 
$1,550,000  preferred.  Applications  to  list,  V.  83,  p.  101,  and  V.  85,  p.  1524. 

BONDS— The  -First  and  Refunding"  5s  of  1910  ($8,000,000  author- 
ized issue)  are  secured  by  a first  lien  on  two  new  furnaces  and  a direct 
lien  on  all  the  remaining  property,  and  by  a sinking  fund  of  25 r ner  tor  on 
upwards  of  20,000.000  tons  of  Iron  ore.  Of  the  Issue,  $4.008, 000  Is  out 
standing,  $1,939,000  had  been  retired  up  to  Dec.  31  1920  and  $20,000  had 
been  purchased  and  held  in  treasury  on  Dec.  31  1920;  $500,000  is  re- 
served to  retire  final  $560,000  Buffalo  & Susq.  5s  to  be  outstanding  June  1 
1932.  $1,500,000  to  retire  $1,500,000  B.  & S.  debentures.  The  bonds 
will  be  paid  at  102 H and  lnt.  Jan.  1 yearly,  the  rate  now  being  $214,000 
1921-1940.  incl.  V.  90.  p.  774;  V.  92.  p 1246;  V.  93.  p.  1793. 

The  B.  & S.  1st  5s  are  sub.  to  call  as  an  entire  issue  at  107  H.  also  at  pa> 
for  sinking  fund  In  order  of  their  numbers,  beginning  at  the  lowest  numbei 
$1 ,400,000  redeemed  in  June  1907  to  ’20 , and  $17,000  purchased  and  held  ir 
treasury.  Debentures  purchased  and  held  in  treasury.  $520,000.  V.  82 
p.  220;  V.  85.  p.  1524. 


REPORT. — For  cal.  year  1920: 

Total  Interest,  Preferred 

Cal.  Year — Income.  Deprec..&c.  Dividends. 

1920 $1,651,747  $1,987,902  $108,500 

1919 2,294,056  1,738,499  108,500 

1918  4,517.743  1.921.188  108,500 

x After  deducting  $1,846, 885  for  provision  for  income  and  waivprofits  ta: 
Wm.  A.  Rogers,  Pres.;  Hugh  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr 
John  D.  Larkin,  2d  Vice-Pres.;  Wm.  S.  Rogers,  3rd  Vice-Pres.  & Sec. 
“ ' 1050;  V.  105, : 


D.  G.  Williams,  Treas. — (V.  104, 


Common  Balance. 
Dividends.  Surplus. 
$400,000  def$844,655 

200.000  247,06, 

400.000  x241,16t 


179;  V.l  07,  p.  1835.) 


DIVS.—  ’02  M,  05.  ’06-'09  ’iuto’13.  ’14.  '15  ’16.  ’17  ’18.  ’19.  ’20 

Common- % 8 yearly  10  y’rly  12  y'rly  10  8 8 8 8 8 8 

Extra  Id  Dec.  ._  __2  2 2 2 2 2 

March  1921  dividend  op  common  was  defened. 

Pres.,  W.  L.  Garey;  Viei-r  , A.  H.  Porter,  F.  D.  Bristley  and  E.  McO. 
Peters;  Sec.,  V.  O.  Gray.  ‘ ' 'ice.  Royal  Bldg..  William  and  Fulton  Sts.. 
N.  Y.— (V.  112.  p.  1031.) 


ROYAL  DUTCH  CO.— <>  RGANIZATION.— Incorp.  in  The  Hague 
Holland,  in  1890.  with  a capital  of  1,300,000  florins  ($522,600).  Through 
its  subsidiaries  it  is  now  the  largest  international  producer  and  distributor 
of  mineral  oil  and  its  by-products  of  Europe.  V.  107,  p.  2243.  Started 
as  a local  enterprise  of  the  Dutch  East  Indies.  After  1900  developed 
rapidly.  In  1902  entered  the  international  field  and  in  conjunction  with 
the  “Shell"  Transport  & Trading  Co.  of  London  (which  see)  and  the  de 
Rothschild  (Paris)  group,  founded  the  Asiatic  Petroleum  Co.  as  a distribut- 
ing concern.  Subsequently  absorbed  the  principal  other  oil  producing 
enterprises  in  Dutch  East  Indies  and  amalgamated  its  interests  with  those 
of  the  “Shell,”  the  combined  assets  of  both  being  turned  over  to  two  new 
companies,  viz.,  the  "Bataafsche  Petroleum  Co.  and  the  Anglo-Saxon 
Petroleum  Co.  The  "Royal  Dutch"  holds  60%  in  these  two  concerns  (the 
“Shell”  40%);  also  12)4  % of  the  outstanding  ordinary  “Shell"  shares.  The 
two  interests  so  combined  have  since  then  acquired  exclusive  or  controlling 
Interests  in  important  oil  fields  in  Rumania,  Russia,  Egypt,  the  United 
States  (Oklahoma  and  California),  Panama,  Venezuela  and  Mexico. 


FI.  FI.  $ $ 

Common  shares —213.818,000  570,000.000  85.957.500  229,140.000 

4%  preferred  shares 1.500.000  1,500,000  603,000  603,000 

4H%  cum.  prior  shares-  28,500,000  28,500,000  11,457,000  11.457,000 

The  authorized  ordinary  stock  was  increased  in  June  1919  from  230,000  - 
000  guilders  ($92,460,000)  to  370,000,000  guilders  ($148,740,000)  and  in 
April  1921  to  570,000,000  guilders  ($229,140,000) . V.  112,  p.  1524.  Hold- 
ers of  outstanding  ordinary  shares  of  record  July  7th  were  given  the  right  to 
subscribe  at  par  plus  stamp  tax  in  Holland  for  one  new  share  for  each  four 
shares  held.  V.  108,  p.  2533,  2636.  In  June  1916  the  shareholders  were 
permitted  to  subscribe  at  par  (equal  to  a bonus  of  about  120%)  for  one  new 
share  for  each  three  old  shares.  In  June  1920  stockholders  received  the 
privilege  of  subscribing  at  par  to  one  share  of  new  ordinary  stock  for  each 
two  shares  held.  V.  110,  p.  2663. 

It  was  announced  in  March  1921  that  the  company  intends  to  increase  its 
common  stock  from  370,000,000  guilders  ($148,740,000)  to  570,000,000 
guilders  ($229,140,000).  V.  112,  p.  940. 


DIVIDENDS. — In  addition  to  the  cash  dividends  the  company  in  1907 
distributed  its  surplus  by  a stock  bonus  of  200%.  In  1918  paid  a 50% 
stock  dividend.  The  cash  dividend  record  (%)  is  as  follows: 

'04.  '05.  '06.  '07.  '08-10.  ’ll.  '12.  '13.  '14-16.  '17.  '18.  T9.  ’20  '21. 

65  50  *73  27%  28  yrly.  19  41  48  49  yrly.  38  z48  40  45  text 

On  Jan.  17  1921,  paid  15%;  on  Feb.  15  1921  paid  $1.65  per  share. 


* Plus  200%  stock  dividend, 
z Plus  50%  stock  dividend. 

REPORT.— For  cal.  year  1919,  in  V.  Ill,  p.  395,  688.— (V.  112,  p. 
67,  379,  660,  940,  1151,  1524.) 

SAFETY  CAR  HEATING  & LIGHTING  CO.— ORGANIZATION  — 
Incorporated  in  1887  in  New  Jersey.  Manufactures  “Pintsch”  light  appa- 
ratus. Electric  lighting  systems  installed  on  over  80  railroads  in  U.  S. 
and  Canada. 


LATE  DIVIDENDS  f TO.  '11-T3.  '14-T7. 

Cash %\  11  9 yrly.  8 p.  a. 

In  July  1907  a 100%  stock  dividend  was  paid. 


REPORT. — For  cal.  year  1920: 

1920.  1919. 

Earns.,  aft.  exp.  & tax.  (exc.  war  tax.).$l,453,488  $1,267,104 

Paid  in  dividends (6%)591.720  (6)591,720 

Reserved  for  war  taxes 200,000  175,000 

Other  reserves  (dep.  & cont.  fds.) 390,769  368,500 


1918. 

$957,339 

(6)591.720 

93,000 

241,473 


Balance  to  surplus. 


$131,884 


$31,146 


DIRECTORS. — W.  L.  Conwell  (Pres.),  Rooert  Barbour.  Chellis  A. 
Austin;  F.  F.  Fitzpatrick,  Alex.  C.  Soper,  E.  M.  Bulkley,  E.  LeB.  Gardner, 
R.  Parmly,  J.  P.  Soper.  A.  B.  Hepburn,  G.  D.  Pope  and  J.  A.  Dixon.  Sec. 
& Treas.  is  C.  W.  Walton.  N.  Y.  office,  2 Rector  St. — (V.  Ill,  p.  395, 
2431.) 


ST.  JOSEPH  LEAD  CO— ORGANISATION.— Incorp.  in  N.  Y.  State 
March  24  1864;  charter  now  perpetual.  Owns  (a)  mineral  right  on  13,498 
acres  of  lead-bearing  lands  in  Flat  River — Leadwood  and  Doe  Run  districts, 
Mo.:  (6)  modern  smelter  at  Herculaneum,  Jefferson  County.  Mo.,  capacity 
120,000  tons  of  pig  lead  yearly;  (c)  practically  entire  capital  stock  of  Miss. 
River  & Bonne  Terre  Ry.,  46  miles;  (d)  control  of  14-mile  interurban  electric 
line,  &c.  (V.  109.  p.  1831). 

The  Missouri  Supreme  Court  on  June  19  1920  halted  the  efforts  of  the 
company  to  take  over  the  property  of  the  Doe  Run  Lead  Co.  (controlled 
through  ownership  of  96.43%  of  stock).  V.  110,  p.  2663. 

CAPITAL  STOCK.— $20,000,000  auth.,  par  $10;  $15,494,126  outstand- 
ing. Listed  on  N.  Y.  Stock  Exchange  in  April  1919  (see  full  statement, 
V.  109,  p.  1831;  V.  Ill,  p.  1095.) 

Annual  Dividend  Record  Since  1891. 

1891-92.  '93.  '94.  ’95-T2.  '13.  T4.  T5.  '16.  '17.  T8.  T9.  ’20.  ’21. 
Cash(%)12  y'ly  8 5)4  6 y’ly  5 2)4  6 10  25  20  11  20  See 
Stock 10  text 

Paid  in  1921:  March  21,  2)4%',  June  20,  2)4%. 

BONDS. — Miss.  River  & Bonne  Terre  Ry..  $2,500,000  1st  M.  5s,  due 
1931:  to  Dec.  31  1920,  $1,102,000  held  by  sinking  fund  trustees  and  in 
treasury.  See  “Railroads"  on  a preceding  page. 

1920.  1919.  1918.  1917. 

$4,813,512  $2,295,256  $5,121,164  $10,130,459 

1,202,086  1.116,816  1.297,281  4,520,186 

600,000  117.844  2,000.000  

. (20  %)2, 889, 436  (11)  1550, 478  (20)2819,004(25)3535,531 


EARNINGS.— 

Income 

Depletion,  &c 

Federal  taxes 

Dividends 


Balance,  sur.  or  def..-sur$121.990  def$489.882  def$995,121  sr$2,074,742 
OFFICERS. — Pros.,  Clinton  H.  Crane;  V.-Pres.  & Sales  Mgr.,  Irwin  H. 
Cornell;  Sec.,  Leonidas  H.  Besson.  N.  Y.  office,  61  B’way. — (V.  112,  p. 
379,  568,  855,  940.) 


AMERICAN  INTERESTS. — The  combination  owns  a predominating 
interest  in  the  Shell  Co.  of  California.  V.  109,  p.  377.  Also  owns  $2,247,- 
000  Ordinary  shares  and  $840,000  Preference  shares  of  the  Roxana  Petroleum 
Corp.  of  Virginia  and  $179,760  Ordinary  shares  of  the  Ozark  Pipe  Line  Corp 
The  “Roxana"  owns  fields  in  the  well-known  oil  districts  of  Cushing 
Healdton  and  Bartelsville.  Also  constructed  a large  refinery  in  St.  Louis 
and  one  at  New  Orleans.  At  Martinez,  on  the  Pacific  Coast  near  San 
Francisco,  a refinery  capable  of  handling  25,000  bbls.  a day  and  storage 
facilities  at  Martinez  and  on  the  fields  for  4,250,000  bbls.  have  been  estab- 
lished, as  well  as  an  8-inch  pipe  line  170  miles  long  from  the  field  to  the 
refinery.  In  Mexico  the  allied  companies,  besides  owning  other  valuable 
property,  control  the  Mexican  Eagle  Oil  Co.,  Ltd.  Has  also  established 


ST.  LOUIS  COKE  & CHEMICAL  CO.— ORGANIZATION.— Incorp. 
In  Apr.  1917.  The  company  has  erected  a 500-ton  blast  furnace  and  80 
Roberts  By-Products  coke  ovens  adjacent  to  the  Granite  City  plant  of  the 
National  Enameling  & Stamping  Co.  with  which  it  has  entered  into  a 
6-year  contract  to  furnish  its  Granite  City  steel  works  up  to  the  capacity  of 
the  St.  Louis  Coke  & Chemical  Co.’s  plant,  also  the  major  portion  of  the 
by-product  tar  and  gas  produced  by  the  coke  ovens.  The  American  Coke 
& Chemical  Co.  owners  of  the  Roberts  patents,  from  whom  the  St.  Louis 
company  gets  its  license,  has  agreed  not  to  issue  any  other  license  to  other 
companies  for  the  construction,  operations,  &c..  of  coke  ovens  under  its 
patents  within  the  St.  Louis  industrial  zone  (a  circle  50  miles  in  diameter 
with  Eads  Bridge  as  centre).  V.  109.  p.  781. 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  Ac.,  see  notes  on  page  6.1 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

St  Louis  Rocky  Mt  & Pac  Co— Common  stock  $10,000,000 

$100 

$10,000,000 

1,000,000 

4.682.000 

105.000  shs 

850.000 

500.000 

850.000 

7.748.000 
None 

222.200 

187.000  sh. 
1,359,600 

105,000.000 
8 000  .000 
50.000.000 
200,000  sb. 
$500,000 

See  text 
5 In  1920 

6 t 

See  text 
See  text 

6 g 
8 g 

Text 

7 
6 

Q— M 
Q — M 
J A J 
Text 
Text 
F & A 
M & N 
Text 
O — M 

Mar  31  ’21  1% 
Mar  31  ’21  IK 
July  1 1955 
See  toxt 
See  text 
Aug  1 1927 
May  1 1931 
Sept  15  '20  1 K 

Bankers  Trust  Co,  N Y 
do  do 

do  do 

1st  mortgage  g sinking  fund Mp.xc*&r* 

Santa  Cecilia  Sugar  Corp — Com  stock,  105,000  shs  auth.. 
Preferred  (a  & d)  stock  7%  cum  rod  110  auth  $1  000,000-- 
First  mortgage  sinking  fund  bonds  red  105 Col.c* 

I §£,'  ! S' 

i i ca 

1.000  &c 

None 

100 

1,000 

Columbia  Trust  Co,  N Y 

SfivsiEc  Arms  Corp — Com  auth  $10,000,000  

100 

100 

100 

None 

100 

100 

too 

100  &c 
None 
100  &c 

Bank  of  America,  N Y 
do 
do 

First  preferred  7%  cumulative  authorized  $500.000 

Second  preferred  6%  non-cum  conv  $500.000 

— - 

Q — M 

Dec  15  ’20  IK 

Saxon  Motor  Car  Corn — Onm  auth  200.000  shares  

Preferred  8%  cumulative  auth  $1.500.000-- 

Sears  Roebuck  & to — Common  stock . . 

See  text 
7 

7 g 

Q—  V 
Q -J 
A & O 

3ee  text 

Apr  1 1921  IK 

Oct  16  1921-23 

Checks  rualieo 
do 

New  York  and  Chicago 

Preferred  stock  (a  & d)  7%  cumulative  (text,  

Serial  gold  notes  $50,000,000  due  ann  (see  text) xxxc* 

1920 

5-year  conv  debenture  bonds  red  110  $500,000  (see  text).c* 

1920 

8 

A & O 15 

Apr  15  1925 

Co's  office,  New  York 

Notes. — The  Serial  1st  Mtge.  convertible  notes  mature  $300,000  Dec.  31 
1921  and  $300,000  each  June  1 1922  to  1925  incl.  Red.  at  100  plus  K% 
premium  for  each  full  six  months’  period  from  date  of  such  redemption  to 
maturity.  In  event  of  redemption  prior  to  maturity  of  less  than  the  total 
Issue,  the  earlier  maturities  shall  be  retired  first.  The  National  Enameling 
& Stamping  Co.  has  contracted  to  purchase  $1,000,000  of  this  issue  as  an 
investment  and  $500,000  are  held  in  the  treasury  of  the  company.  Con- 
vertible on  the  basis  of  four  shares  of  Pref.  and  one  share  of  Common  stock 
Tor  each  $400  par  value  of  notes.  V.  Ill,  p.  391. 

STOCK.— The  pref.  stock  is  callable  at  125.  Of  the  issued  pref.  $1 ,250,- 
000  was  subscribed  for  by  the  National  Enameling  & Stamping  Co.  For 
the  disposition  of  the  com.  stock  see  V.  109,  p.  781.  The  American  Coke 
& Chemical  owns  a majority  of  the  common  stock. 

OFFICERS. — Chairman,  Clement  Studebaker,  Jr.;  Acting  Pres.,  A.  H. 
Twombly;  Sec.,  Paul  V.  Harper;  Treas.,  Charles  J.  Gaie;  Gen.  Mgr..  C.  S. 
Lomax.  Office,  Granite  City,  111. — (V.  112,  p.  265.) 


ST.  LOUIS  ROCKY  MOUNTAIN  & PACIFIC  CO.— Company  owns 
in  fee  206.  752acres  of  high-grade  bituminous  coal  lands  and  coal  rights  and 
surface  necessary  for  mining  in  344.836  acres  additional,  east,  west  and 
southwest  of  Raton,  Colfax  County,  N.  M.  At  Brilliant,  Van  Houten, 
Koehler.  Gardiner.  Sugarite  and  Swastika  has  in  operation  14  electrically 
equipped  coal  mines  of  a present  producing  capacity  of  about  10.000  tons 
or  coal  dally;  in  operation  at  Gardiner  and  Koehler  coke  ovens  of 
350.000  tons  annual  producing  capacity. 

* '1  of  the  securities  of  the  St.  Louis  Rocky  Mountain  & Pacific  Railway 


bonds  formerly  held  under  the  lien  of  the  St.  L.  R.  M.  & Pac.  Co.  1st 
bonds.  The  iatter  (of  which  the  mortgage  trustee  still  held  $478,000  In 
Dec.  1920)  may  be  sold  and  the  proceeds  sold  for  sinking  fund  purposes  or 
also  exchanged  for  bonds  under  the  mortgage  of  1905. 

A supplemental  mortgage  has  been  made  Dy  this  company  providing  that 
no  further  bonds  of  1905  shall  be  Issuable  except  not  to  exceed  $1,000,000 
(all  held  in  treasury.  V.  105,  p.  1536)  to  develop  and  improve  the  coal 
property  and  increase  the  sinking  fund  to  3c.  per  ton  of  coal  mined  yearly. 
V.  97,  p.  366,  445,  803,  1824;  V.  100,  p.  1169,  1593,  1753;  V.  105,  p.  1536; 
V.  109,  p.  69. 


STOCK. — Pref.  (as  to  assets  and  divs.),  5%  non-cum.,  non-voting 
$1,000,000;  common,  $10,000,000.  Stockholders  owning  90.8%  of  the  com- 
mon stock  have  established  a voting  trust  for  five  years  from  Dec.  15  1915 
with  Charles  Springer.  Hugo  A.  Koehler,  J.  van  Houten,  Margaret  M. 
Dobyne  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
Co.,  N.  Y..  depositary  and  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co.,  N.  Y.,  registrar.  The  voting  trust  has  not  been  for- 
mally renewed,  but  it  is  expected  that  provision  will  be  made  for  extending 
it.  V.  105.  p.  2370;  V.  95.  p.  1332. 


DIVIDENDS.— On  pref.,  Aug.  311912_ to_Mar._31  1921,  5%^' 

)ct! 

quar.  In  Dec.  1918  paid  2%  quar.  April  1919  to  Mar.  31  192L1%  quar 


(1K%  quar.).  On  com.,  K%.  paid  July  16  1913:  Feb.  16  and  July  1914 
M%;  Jan.  & July  10  & Nov.  1 ’15.  K%:  16,  Jan.,  Apr.,  July  & Oct.,  H%. 
1917.  Jan.,  1%;  April,  K%:  July.  1%;  Oct..  H%:  Jan.  to  Oct.  1918,  1%. 
' - lid  2%  quar.  April  1919  to  ~ " 


REPORT. — For  year  1920: 


Dee.  31.  Gross  Net  ( after  Other  Interest.  Dividends  Balance. 

Year — Earnings.  Taxes).  Income.  Depr.,Ac.  Paid.  Surplus 

1920 $5,147,636  $1,335,249  $146,762  $654,612  $450,000  $377,399 

1919 3,837,353  949.298  86,073  454,939  450,000  130,431 

1918 4,944.891  al.528,370  112,696  729,174  650,000  261,892 

1917- 3,783.643  923,613  162,408  372,906  350,000  363.115 

Pres.,  J.  Van  Houton;  Treas.,  Chas.  Springer;  Sec.  & Aud.,  A.  H.  Officer. 
Office,  Raton,  New  Mex. — (V.  109,  p.  69.) 


SANTA  CECILIA  SUGAR  CORP.— Organ,  in  Del..  July  16  1917. 
Owns  and  operates  sugar  estates  and  a sugar  factory  on  the  Island  of  Cuba. 
CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVS. — On  common  stock  as  follows:  Nov.  1 1919  and  Feb-1  1920  1 K% 
($100  par);  May  1 1920  to  Nov.  1 1920  paid  quar.  25  cents  per  share  (no 
par  value).  Feb.  1921  div.  omitted.  Pref.  divs.  regularly  paid  to  Nov. 
1920.  Feb.  1921  div.  omitted. 


BONDS. — The  1st  mtge.  6s  are  a first  lien  on  all  of  the  property  now 
owned  or  hereafter  acquired.  A sinking  fund  is  provided  of  20%  of  net 
earnings  but  in  any  event  not  less  than  $25,000  or  more  than  $75,000  for 
purchase  of  bonds  at  not  exceeding  105  and  int.  Auth.  and  issued,  $750,- 
000;  retired  by  sinking  fund,  $250,000:  outstanding,  $500,000. 

The  stockholders  on  April  29  1921  authorized  the  issuance  of  $1,200,000 
Ref.  Mtge.  10-Year  8%  bonds,  of  which  $850,000  were  offered  to  stock- 
holders at  87  K and  int.  For  full  particulars  see  V.  112,  p.  1747,  1625. 

REPORT. — For  year  ended  July  31  1920,  in  V.  Ill,  p.  2322,  showed: 
Gross  rev.,  $1,640,688;  oper.  exp.,  $1,299,510;  int.,  deprec.,  taxes,  & c., 
$177,401;  surplus  after  pref.  & com.  divs.,  $8,028. 

OFFICERS.— Pres.  M.  H.  Lewis:  V.  Pres.,  C.  B.  Goodrich;  Sec.  & 
Treas.,  R.  L.  Dean;  Asst.  Sec.  & Asst.  Treas.,  Robt.  H.  Caplan.  N.  Y. 
Office,  44  Whitehall  St.— V.  112.  p.  1984. 

SAVAGE  ARMS  CORPORATION  —ORGANIZATION.— lncorp.  in 
Del.  on  Aug.  16  1915  as  Drlggs-Seabury  Ordnance  Oorp.,  and  purchased  the 
assets  of  the  Drlggs-Seabury  Co.,  and  in  Dec.  1915  the  Savage  Arms  Co. 
of  Utica,  N.  Y.  Acquired,  as  of  Apr.  1 1920,  the  J.  Stephens  Arms  Co.  of 
Chicopee  Falls,  Mass.,  through  purchase  of  the  stock  from  the  Westing- 
house  Elec.  & Mfg.  Co.  Manufactures  the  Lewis  machine  gun,  rifles,  shot- 
guns, pistols,  ammunition  and  roller  bearings,  automobile  truck  axles, 
truck  and  pleasure  car  frames,  automobile  forgings,  such  as  crank  shafts, 
axles,  cam  shafts,  connecting  rods,  &c.  Plants  located  at  Utica,  N.  Y., 
and  Sharon,  Pa.  Present  name  adopted  May  1917  on  merger  of  properties. 
V.  104.  p.  2014;  V.  105,  p.  1715;  V.  106.  p.  196:  V.  107,  p.  1673  2194; 
V.  108.  p.  982.  Peace  conditions,  V.  108,  p.  84,  177. 

CAPITAL  STOCK.— (As  of  Dec.  31  1920)  1st  pref.,  issued,  $500,000,  all 
of  which  held  in  treasury;  2d  pref.,  issued,  $260,700.  of  which  $38,500  held 
in  treasury;  common,  issued,  $9,239,300,  of  which  $1 ,491.300  held  in  treas'y. 


DIVIDENDS.— On  common:  In  1916,  Mar.  15.  2 
then  none  till  June  15  1917  to  Sept.  15  1920.  6%  p.  a.  ( 
Jan.  15  and  Apr.  30  1920  extra  divs.  of  5%  each  wi 


June  16,  5% 
l Q.-M.).  On 

l Apr.  30  1920  extra  divs.  of  5%  each  were  paid.  V.  110,  p.  472 
Preferred  dividends  were  paid  regularly  to  Dec.  1920.  The  Dec.  192< 

dividend  on  common  stock  was  omitted.  V.  Ill,  p.  1758. 


REPORT. — For  1920  shows: 


Total  Interest  Fed. Tax. &c.  Pref.  Common  Balance 

Earnings.  Paid.  Reserve.  Divs.  Dividends.  Sur.  or  Def 

1920. - $117,769  $13,332  (9K)S736,060  def  $631,622 

1919-.  2,032,122  $519,698  $15,740  (6)  465,780  surl,030,904 

1918--  7,859,121  $24,397  6,460,238  38,211  (6)  498,840  sur  837,435 


OFFICERS.— Pres.,  W.  L.  Wright;  V.-P..  F.  R.  Phillips;  V.-P.  & Treas.. 
A.  F.  Hebard;  Sec..  J.  H.  Cook.  N.  Y.  office.  50  Church  St.— (V.  112,  p. 
477.  855,  1524.) 

SAXON  MOTOR  CAR  CORP.— A reorganization,  as  of  Nov.  5 1919. 
of  the  Saxon  Motor  Car  Corp.,  incorporated  in  1915.  In  June  1917  the 
company  found  itself  unable  to  meet  its  current  obligations  and  a meeting 
of  creditors  was  called  and  a creditors’  advisory  committee  of  six  was  organ- 
ized to  protect  the  creditors’  interest.  Since  that  time  the  company,  under 
supervision  of  the  advisory  committee,  continued  liquidation  of  its  indebted- 
ness and  effected  sale  of  its  interest  in  the  new  plant,  which  permitted  a 
still  further  liquidation  of  indebtedness  and  made  possible  the  working  out 
of  the  reorganization  of  the  company. 

REORGANIZATION  PLAN.— The  plan  provided  as  follows:  (1)  An 
increase  in  the  common  stock  from  60,000  shares  of  $100  par  value  to  200,000 
shares  of  no  par  value,  and  the  creation  of  $1 ,500.000  8%  cumulative  pref. 
stock;  (2)  creditors  to  accept  in  payment  of  balance  of  indebtedness  20% 
cash  and  80%  pref.  stock;  (3)  stockholders  to  receive  one  share  of  no  par 
value  common  in  exchange  for  one  share  of  $100  par  value  common; 
(4)  120,000  shares  new  common  to  be  sold  through  an  underwriting  syndi- 
cate, the  remaining  20,000  shares  to  be  reserved  for  general  corporate  uses. 
Stockholders  were  given  the  privilege  of  purchasing  from  the  underwriting 
syndicate  two  shares  of  the  no  par  stock  for  each  one  owned.  V 109,  p.1799. 

CAPITAL  STOCK. — See  reorganization  plan,  above.  Preferred  stock  is 
redeemable  at  105  and  accrued  dividends.  Sinking  fund  of  15%  of  net 
profits  commences  in  1923. 

EARNINGS. — Income  and  expenses  in  liquidation,  10  months  ended 
Oct.  81  1919:  Sales  income.  $3,464,493;  cost  of  sales,  $3,558,444:  other  in- 
come $73,320:  other  expenses.  $21,869;  net  operating  loss.  $42,500;  interest 
deferred  obligations,  $99,657:  liquidation  loss,  $142,157.  Balance  sheet 
Dec.  31  1920,  V.  112,  p.  940. 

OFFICERS.— Pres.,  C.  A.  Pfeffer;  V.-P.  & Gen.  Mgr.,  H.  L.  BUI; 
Treas.,  M.  W.  TUden;  Sec.,  D.  C.  Bayne. 

DIRECTORS.— O.  A.  Pfeffer,  H.  L.  Bill,  D.  C.  Bayne,  B.  F.  Everitt, 
Geo.  Edmunds,  Detroit;  M.  W.  Tilden,  W.  G.  Souders,  Chicago;  B.  S. 
Armstrong.  Cincinnati.  Main  office.  917  Beaufait  St..  Detroit. — (V.  112, 
p.  940.) 

SCHULTE  RETAIL  STORES  CORP.— (V.  Ill,  p.  500,  596,  699,  2332.) 


SEARS,  ROEBUCK  & CO— ORGANIZATION.— lncorp.  in  1906  in 
New  York  as  successor  to  an  Illinois  corporation  of  the  same  name  which 
had  theretofore  transacted  the  same  business  for  over  ten  years.  Business 
is  the  retailing  of  all  classes  of  merchandise  direct  to  the  consumer  through 
catalogues;  has  over  8,000,000  customers.  Business  is  transacted  mainly 
from  Chicago,  with  important  branches  in  Dallas,  Seattle  and  Philadelphia. 
The  company  maintains  and  owns  warerooms,  warehouses  and  various 
factories  in  a number  of  other  cities  throughout  the  country.  Status  in 
AprU  1921,  V.  112,  p.  1625. 

STOCK. — Preferred  stock  cannot  be  increased  or  mortgage  (other  than 
purchase  money  mortgage  created  without  the  vote  of  three-fourths  of 
each  class  of^  stocky  Entire  ^preferred  stock  or  pro  rata  portion  may  be 

In  Nov.  1909  $750,000  pref.  stock  was  canceled,  $2,000,000  in  all  (original 
issue  $10,000,000)  having  been  retired.  V.  89.  p.  925,  1286;  V.  90.  p.  714. 

The  shareholders  voted  June  1 1920  to  increase  the  auth.  common  stock 
from  $75,000,000  to  $105,000,000,  in  connection  with  the  plan  announced 
by  the  board  on  April  20,  for  paying  a stock  dividend  of  40%  in  common 
stock  on  July  15  to  common  shareholders  of  record  June  15.  This  payment 
increased  the  outstanding  common  stock  to  $105,000,000. 

Serial  Notes. — The  $50,000,000  serial  gold  notes  are  due  $16,500,000 
each  Oct.  15  1921  and  1922,  and  $17,000,000  Oct.  15  1923.  Two  and  three- 
year  notes  red.  all  or  parton  60  days' notice  on  Oct.  15 1921,  or  anyint.  date 
thereafter  at  a premium  of  1 % for  the  two-year  notes  whenever  redeemed 
and  for  the  three-year  notes  of  2%  if  redeemed  on  Oct.  15  1921,  of  IK  % 
if  redeemed  on  April  15  1922,  and  of  1%  if  redeemed  thereafter.  The  trust 
agreement  requires  the  maintaining  of  quick  assets  equal  to  at  least  lfi 
times  all  liabilities  including  these  notes,  and  provides  that  no  mortgage  or 
other  lien,  except  purchase  money  mortgages,  may  be  placed  upon  any  of 
the  assets.  V.  Ill,  p.  157. 

DIVIDENDS. — Pref.,  1K%  quar.,  paid  Oct.  1906  to  Apr.  1921,  both 
inclusive.  On  com.,  1909,  4K%;  1910  to  Feb.  1917,  7%  (19i%  Q.-F.) 
May  17  to  Nov.  1920,  2%  quar.  The  Feb.  1921  div.  (2%)  was  paid  in 
6%  scrip  due  Aug.  15  1922.  V.  112,  p.  265.  May  1921  div.  was  omitted. 
V.  112,  p.  1406.  Also  April  1 1911  a 33  1-3%  stock  dividend.  V.  92.  p. 
601.  A stock  div.  of  50%  was  paid  April  1 1915.  V.  100,  p.  479.  In 
April  1917  paid  a stock  div.  of  25%.  V.  104.  p.  368,  868,  1050.  On  July  15 
1920  paid  a stock  dividend  of  40%. 

SALES.—  1921.  1920. 

April $16,375,290  $21,824,141 

Four  months-.. 66,082,259  106.995,130 

REPORT— For  year  ending  Dec.  31  1920,  in  V.  112,  p.  465,  showed: 
Cal.  Total  Net  Pf.  Div  Common  fe.a.  Inc..  Balance. 

Year.  Income.  Profits.  (7%).  Dividends  &c..Tax.  Surplus 

$ $ $ $ $ $ 

1920-245,373,418  11.746,674  559,188  (8%)7, 198.028  3,989,458 

1919-234,242,337  23.760,502  559,188  (8%)5.999,524  4,870.377  12.331,413 
1918-181.896,426  22,185.010  559,188  (8%)5, 999,246  9,480.946  6.145,630 

OFFICERS. — Pres.,  Julius  Rosenwald;  V.-P.  & Treas.,  Albert  H.  Loeb; 
Sec.,  John  Higgins.— (V.  112,  p.  67.  265,  465,  568.  752,  940,  1031,  1406, 
1524,  1625.  1984.) 


SENECA  COPPER  CORP.— lncorp.  in  N.  Y.  Dec.  27  1916.  Property 
is  located  in  Keweenaw  County,  Mich.,  and  consists  of  1,864.6  acres  owned 
in  fee.  In  Oct.  1919  entered  into  an  agreement  for  the  purchase  from  Calu- 
met & Hecla  Mining  Co.  of  79,500  of  the  100,000  outstanding  shares  of 

I capital  stock  of  Gratiot  Mining  Co.  and  has  received  the  due  transfer  of 
such  shares.  Balance  of  payments  due  Calumet  & Hecla  is  as  follows: 
Dec.  1 1921.  $15,000;  Dec.  1 1922,  $15,000:  Dec.  1 1923,  $50,000;  Dec.  1 
1924  ,$360,000.  When  payments  are  completed,  the  Calumet  & Hecla 
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Shaffer  Oil  & Refining — Common  stock  500,000  shs... 

Pref  stock  7%  cumul  & partic  S50.000.000 

1st  M Conv  s f (guar)  $15,000,000  g call  ..CoCkxxxc*&r* 

Secured  Convertible  sinking  fund  notes  call  text xxxc* 

Shattuck  Arizona  Copper  Co — Stock 

Shawinigan  Water  & Power  Co — Stock  $20,000.000 

1st  Consol  M (closed)  call  1 lO  sink  fund  1% c* 

First  & Ref  M SK.  fd  $50,000,000  g Ser  A 

do  do  Ser  C callable  (see  text) c* 

Secured  convertible  notes  call,  text Gxxxc* 

Shell  Transport  & Trading — Common  stock  £20,000, 000- 
Preferred  shares  5%  cum  £3,000,000 


$1,878,000  in  treasury. 


1904 

1919 
1921 

1920 


None 
$100 
100  &c 
100  &c 
10 
100 
son  &c 
100  &c 
500  &c 
500  &c 
£1 
£10 


200,000  sh. 

$11,000,000 

10,002.300 
1,602,600 
3. 500.000 
20.000,000 
3 824 ,500 
6,000,000 
t2 .500,000 
4,000,000 
See  text 
£2,000.000 


7 

6g 
7 g 

See  text 
7 in  1920 
5 g 
SH  B 


Q— J 25  Apr  25  '21 
J & DIJune  11929 

J & D June  1 1923 

Jan  20  20,  2H 

Q— J 10  April  1921  1 % 
J & D Jan  1 1934 

J & J Jan.  1 1950 

J & J July  1 1950 

J & J July  1 1926 

Jan  27  ’21  72.2c 

A & " 


N Y.  London  & Montreal 
do  do 

New  York  or  Montreal 
N,  Y,  & Montreal 


agrees  to  assign  to  this  company  the  indebtedness  of  Gratiot  to  C.  & H. 
in  the  sum  of  $570,000. 


CAPITAL  STOCK. — The  stockholders  were  to  vote  June  7 1921  on 
increasing  the  authorized  capital  stock  from  250,000  shares  to  350,000  shares. 
V.  112,  p.  2199.  No  dividends  had  been  paid  up  to  May  1921,  the  corn- 
pan  still  being  in  the  development  stage.  ___ 

DEBENTURES. — The  8%  convertible  debentures  are  convertible"on 
and  after  Apr.  15  1922  (or  earlier  if  authorized  and  allowed  by  law  into 
common  stock  at  the  rate  of  5 shares  of  stock  for  each  $100  debenture  bond. 

OFFICERS. — Pres.,  J.  Parke  Channing;  V.  P.  & Treas.,  Walter  Lewis* 
ohn:  Sec..  E .J.(Macnamara.  Office,  11  Broadway,  New  York. — V.  112' 
p.  477,  2199. 

SHAFFER  OIL  & REFINING  CO— ORGANIZATION.— Incorp.  in 
Del.  in  1919  to  acquire  the  oilinterest  of  C.  B.  Shaffer  and  associates.  Con- 
trolled through  ownership  of  a majority  of  the  common  stock  (which  has 
sole  voting  power)  by  Standard  Gas  & Elec.  Co.  The  properties  comprise 
8,284  acres  in  proven  oil  territory  with  461  producing  oil  wells  of  approxi- 
mately 3,000  barrels  average  daily  production  and  19  producing  gas  wells, 
also  200,878  acres  of  undeveloped  oil  lands  in  Oklahoma,  Kansas,  Louisiana, 
Montana,  Texas  and  Arkansas.  The  pipe  lines  comprise  150  miles  of  gather- 
ing lines  and  52  miles  of  main  pipe  lines  connecting  the  production  in  Okla- 
homa with  the  company’s  modern  refinery  of  about  6.000  barrels  daily 
capacity,  27  steel  storage  tanks;  total  storage  capacity  1,575,000  barrels, 
and  633  modern  steel  tank  cars,  also  6 casinghead  gasoline  plants  which 
extract  gasoline  from  the  gas  produced  bv  the  company’s  wells.  The  re- 
fined products  are  marketed  through  the  company’s  own  organization  and 
that  of  an  allied  concern  through  173  distributing  stations  located  in  164 
towns  in  ten  States. 

STOCK. — The  Standard  Gas  & Electric  Co.  in  1920  owned  110,000  shares 
of  the  common  stock  and  $1 ,000,000  of  the  pref.  stock,  which  is  deposited  as 
part  collateral  for  Standard  Gas  & El.  7%  notes  of  1919.  In  March  1921 
it  was  announced  that  the  Standard  G.  & E.  Co.  had  acquired  the  stock  and 
other  interests  theretofore  owned  by  C.  B.  Shaffer,  J.  K.  D.  Shaffer  and 
E . E . Smathers  and  that  the  Shaffer  interests  had  severed  their  connection 
with  the  company.  V.  112,  p.  1290.  The  pref.  stock  is  entitled  to  cumu- 
lative dividends  at  the  rate  of  7%  per  annum  and  will  participate 
ratably  with  the  common  stock  up  to  10%  p.  a.  In  addition,  will  partici- 
pate at  the  rate  of  H of  1 % for  each  dollar  paid  on  the  common  stock  in 
excess  of  $10  per  share  during  any  one  fiscal  year.  V.  108.  p.  2246,  2636. 


DIVIDENDS. — An  initial  dividend  of  \ % % was  paid  on  the  pref.  stock 
Oct.  25  1919;  then  to  April  1921  paid  1%  % quar. 

BONDS.— (V.  108,  p.  2246)  Auth.,  $15,000,000;  additional  bonds  may 
be  issued  for  75%  of  additions,  betterments,  &c.,  under  carefully  guarded 
restrictions.  Guaranteed,  p.,  i.  & s.  f.,  by  Standard  Gas  & Elec.  Co. 
Callable  in  whole  or  in  part  for  the  sink,  fund  on  4 weeks'  notioe  at  103  and 
Int.  for  the  first  five  years,  102H  and  int.  for  the  following  2H  years,  and 
thereafter  at  102  and  int.  Convertible  at  par  into  participating  pref.  7% 
cum.  stock  at  105.  Issued  in  conjunction  with  $11,000,000  pref.  stock  to 
acquire  C.  B.  Shaffer  oil  interests,  &c.  Sink,  fund  payable  semi-ann.  to 
the  trustee  equal  to  the  following  percentages  on  $12,000,000  bonds,  and 
these  will  retire  not  less  than  $11,280,000  before  maturity:  Dec.  1 1919  to 
June  1 1921,  4%  s.-a.;  Dec.  1 1921  to  June  1 1923.  4H%  s.-a.;  Dec.  1 1923 
to  June  1 1925,  5%  s.-a.;  Dec.  1 1925  to  June  1 1927,  5H%  s.-a.;  Dec.  1 
1927  to  Dec.  1 1928,  6%  s.-a.  Any  further  issues  of  these  bonds  will  be 
retireable  in  a similar  manner.  A1V  bonds  purchased  or  redeemed  will  be 
canceled.  Auth. , $15,000,000;  outstanding,  $10,602,300:  retired  by  sinking 
fund,  $1,893,300;  pledged  to  secure  7%  notes,  $2,403,900;  in  treasury 
unpledged,  $100,500. 

Notes. — The  notes  of  June  1 19-s'  (are  convertible  at  par  into  1st  M. 
Conv.  6%  Sinking  Fund  Gold  Bonds,  due  June  1 1929  (see  above),  $2,- 
403,900  of  which  are  pledged  as  security  for  this  issue.  Each  note  will  be 
accompanied  by  a negotiable  warrant  entitling  holder  to  purchase'  Common 
stock  (no  par  value),  in  even  share  lots,  at  any  time  prior  to  June  1 1923, 
on  the  basis  of  15  shares  for  each  $1,000  note,  or $66  2-3  per  share.  The 
notes  are  callable,  all  or  part,  at  101 H and  int.  during  the  first  year,  at 
101  and  int.  during  the  second  year,  and  thereafter  at  100H  and  int.  Semi- 
annual sinking  fund  payments  commencing  Dec.  1 1920,  at  8%,  and  in- 
creasing to  12%  on  the  face  value  of  this  $2,000,000  issue,  will  provide 
$1,000,000  cash  for  retirement  of  notes  of  this  issue  before  maturity.  To 
provide  this  cash,  pledged  bonds  may  be  tendered  to  or  retired  by  the  bond 
sinking  fund.  Auth.,  $2,000,000;  outstanding,  $1,602,600;  retired  by  sink- 
ing fund.  $176,500;  converted,  $220,900.  V.  110,  p.  2494. 

EARNINGS. — Earnings  for  the  12  months  endir.-*  u at  1920  were 
as  follows:  Gross  earnings,  $10,005,118;  operating  expenses,  $6,452,203;  net 
earnings,  $3,552,915;  ipterest  charges,  $774,452;  pref.  divs.,  $577,500;  bal., 
sur.,  $2,200,963.  Gross  earnings  for  the  year  ending  July  31  1920  were 
$11,187,651;  net  income  after  deduc.  for  Fed'l  taxes  amounted  to  $4,084,019 
Pres.,  George  N.  Moore.— (V.  112,  p.  168,  1290,  1625.)  ' ^ 

SHARON  STEEL  HOOP  CO.— (V.  112,  p.  1625,  2091.) 

SHATTUCK-ARIZONA  COPPER  CO.— ORGANIZATION.— Incor- 
porated March  22  1904  in  Minnesota.  Properties  (owned  in  fee)  comprise 
109  acres  in  Cochise  County.  Ariz.  Flotation  license,  V.  105,  p.  1215. 

CAPITALIZATION. — Authorized  and  outstanding,  $3,500,000;  par, 
$10.  No  bonds  or  preferred  stock. 

DIVIDENDS — ’ll.  '12.  '13.  T4.  ’15.  ’16.  ’17.  T8.  ’19.  ,2ft. 

Per  cent 10  0 15  15  20  20  20  10  10  text 

do  extra --  --  5 27H  30  10  2H  -- 

In  Jan.  1920,  2H%1  Apr.  1920,  div.  passed. 

Calendar  Years — 1920  1919.  1918.  1917. 

Gross  income $1,582,923  $1,069,698  $2,668,082  $3,652,156 

Expenses,  &c 1,609,871  x*,0»l,5911  1,883.424  2,174,656 

Federal  taxes x x J 

Depletion  & depreciation  212,167  164,606  541,191  763,859 

Dividends — (7H)262.500  (12H)437500  (17H)612500 


Production — Copper  libs.)  Lead  libs.)  Silver  lot.) 

October,  1920 206,772  790,149  39,254 

October,  1919-- 157,386  770,736  2,026 

10  Months,  1920 2,368,085  6,869,382  336,807 

10  Months,  1919 1,614,669  2,905,758  84.457 

Note. — Production  was  suspended  early  in  Nov.  1920. 


Gold  (o*  i 
436.56 
5.48 
4.102.74 
227.84 


OFFICERS. — Pres.,  Thomas  Bardon;  V.-Pres..  H.  L.  Mundy;  V.-P.  & 
Sec..  Norman  E.  La  Mond;  Treas.,  A.  M.  Chisholm.  Offices,  120  Broad- 
way, N.  Y.,  and  Bisbee,  Ariz.- — (V.  112,  p.  168.  940,  1984.) 


SHAWINIGAN  WATER  & POWER  CO.— ISee  Map.)— Incorp  In  1898 
In  Quebec.  Owns  hydro-electric  plants,  with  present  capacity  of  333,700 
h.p.  at  Shawinigan  Falls  and  at  the  Laurentide  Power  Co.,  Ltd.  Serves 
with  its  800  miles  of  100,000  and  50,000-volt  transmission  lines  Montreal, 
Quebec,  Three  Rivers.  Sherbrooke,  Thetford  Mines  and  40  smaller  cities  and 
towns  in  the  Province  of  Quebec.  Has  also  developed  a large  demand  for 

Eower  among  the  industrial  plants  adjacent  to  its  property.  Contract  with 
aurentide  Power  Co.,  Ltd.  V.  103,  p.  1035.  Auxiliary  companies,  &c., 
V.  106,  p.  303. 

The  completion  of  the  La  Loutre  dam  by  the  Province  of  Quebec,  It  Is 
stated,  assures  the  company  for  the  future  a steady  flow  of  water  the  year 
around,  and  therefore  a dependable  source  of  power  for  all  manufacturers 
in  the  district  served  by  power  lines  of  the  Shawinigan  system.  The 
Government  of  the  Province,  it  is  reported,  has  taken  special  pains  to  make 
the  Province  attractive  to  the  manufacturer  by  moderate  taxes  and  fair, 
iberal  treatment.  Compare  V.  106,  p.  938. 

DIVIDENDS.— (’07.  ’08.  ’09.  TO.  ’ll.  T2.  T3.  T4.  T5.  16.  to  Apr  .’21 

Percent. 1 2 4 4 4 5 5H  6 6 6H7  (lHquar.) 

BONDS,  &c.— First  consol.  5s  ($5,000,000).  all  issued  but  $1,175,500 
in  treasury  and  sinking  fund  (V.  79,  p.  274.) 

The  $50,000,000  First  & Kef.  Mtge.  bonds  of  1919  may  be  issued  in  series 
with  different  interest  rates  not  exceeding  6%  and  maturities  not  later  than 
Jan.  1974,  for  the  following  purposes  (V.  109,  p.  584):  (a)  Series  A 5H% 

chiefly  to  refund  forthwith  $5,476,261  Perpetual  Consol.  Debenture 
stock.  $6,000,000;  lb)  To  retire  1st  M.  bonds  of  1904  at  or  before  maturity, 
$5,500,000;  (c)  Issuable  for  capital  expenditures  provided  all  of  the  $4,500,- 
000  convertible  notes  shall  have  been  converted  into  stock  or  paid  from  pro- 
ceeds of  these  bonds,  $8,500,000;  Id)  Reserved  for  80%  of  future  additions, 
&c.,  $30,000,000.  A sinking  fund  of  1%  per  annum  (first  payment  Dec.  31 
1922)  on  all  outstanding  1st  ref.  mtge.  bonds  will  be  used  to  retire  bonds  by 
purchase  at  not  exceeding  the  calling  prices,  or  by  call  if  not  so  purchasable. 
The  Series  A bonds  are  redeemable  at  a premium  of  10  % prior  to  Jan.  1 1930; 
5%  thereafter  and  prior  to  Jan.  1 1940;  and  3%  thereafter  and  prior  to 
Jan.  1 1950.  Series  B 6%  bonds  ($5,334,000)  are  pledged  as  security  for  the 
convertible  notes.  The  $2,500,000  Series  C bonds  dated  Jan.  1 1921  are 
callable  all  or  part  after  July  1 1926,  or  at  anv  time  for  the  sinking  fund, 
at  105  during  the  first  14  years,  104  during  the  next  5 years,  103  during  the 
next  5 years,  102  during  the  next  3 years  and  101  thereafter;  plus  int. 
V.  112,  p.  940. 

The  secured  convertible  notes  of  1920  are  convertible  between  July  1 1921 
and  July  1 1925,  incl,,  into  First  Ref,  Mtge,  Sink,  Fund  gold  bonds  of 
Series  B,  6%  maturing  July  1 1950,  at  a price  to  yield  6H  % (computed  from 
the  nearest  int.  date  of  the  bonds)  with  a cash  adjustment  of  int,  and  disc. 
Callable  all  or  part  out  of  any  sinking  fund  moneys  received  from  call  of  the 
collateral  at  105  during  1921,  104  during  1922,  103  during  1923,  102  during 
1924  and  101  thereafter,  plus  int, 

The  notes  are  secured  by  pledge  of  $5,334,000  of  the  company’s  first 
refunding  mortgage  6%  s.  f.  gold  bonds,  Series  B.  V.  110,  p.  2663. 
STOCKS  OWNED . — Also  controls  various  sub . mfg.  and  distributing  cos. 

ear  1920,  in  V.  112,  p.  1138,  1157,  showed; 

1920;  1919.  1918.  1917. 

$3,943,359  $3,727,045  $3,621,074  $2,902,210 

$2,525,544  $2,430,857  $2,335,053$  2,149,368 
716,501  657.114  824.959  698,503 

200,000  300,000  100,000  100,000 

1,400,000  1,240.902  1,077.527  1.050,000 


REPORT. — For  cal.  y 
Calendar  Years — 

Gross  earns,  (all  sources) 

Net  earnings 

Interest  charges 

Reserve  for  depreciation 
Dividends 


Balance,  surplus $209,043  $232,841  $332,567  $300,864 

Chairman,  Thos.  McDougall;  Pres.,  J.  E.Aldred:  V.-Ps.,  Howard  Mur- 
ray and  Julian  C.  Smith;  Treas.,  W.  S.  Hart;  Sec.,  James  Wilson.  Office, 
Power  Bldg.,  Montreal.— (V.  112,  p.  855,  940,  1138,  1157.) 

SHELL  TRANSPORT  & TRADING  CO.— ORGANIZATION.— In- 
corporated in  London  in  1897  as  successor  Of  M.  Samuel  & Co.  in  London 
and  some  other  important  oil  houses;  wholesalers,  distributors  and  trans- 
porters of  petroleum  products,  owning  a large  number  of  tank  steamers  and 
40  large  and  more  than  300  small  tank  installations,  including  can  factories, 
&c.,  in  all  parts  of  the  world,  with  a total  capacity  of  about  400,000  tons. 
Also  produced  oil  itself  in  Borneo,  through  the  Nederlandsch-Indische  In- 
dustrie en  Handel  Maatschappij , owning  the  whole  share  capital,  originally 
FI.  2,000,000,  since  increased  to  FI.  20,000,000. 

Amalgamation  with  Royal  Dutch  Co.,  &c. — In  1902,  in  conjunction  with 
the  Royal  Dutch  Co.  (see  statement  above)  and  the  de  Rothschild  (Paris) 
group,  organized  the  Asiatic  Petroleum  Co.  as  a distributing  concern. 
Early  in  1907  the  company  amalgamated  its  interests  with  those  of  the 
“Royal  Dutch."  The  combined  assets  of  both  were  turned  over  to  two 
new  companies,  the  “Bataafsche  Petroleum  Co.”  and  the  “Anglo-Saxon 
Petroleum  Co."  The  "Bataafsche”  does  the  producing,  the  "Anglo-Saxon" 
the  transportation  and  the  distribution  business.  The  "Shell"  holds  40% 
of  these  two  concerns,  the  “Royal  Dutch”  60%.  V.  109.  p.  377;  V.  107, 
p.  1381:  V.  108,  p.  p.  2636;  V.  103,  p.  2243.) 

CAPITAL. — Authorized,  £20,000,000  ordinary  stock  (increased  from 
£15,000,000  in  April  1919)  and  £3,000,000  5%  cum.  pref.  stock;  outstand- 
ing, (Nov.  1920)  ordinary,  £19,053.906,  pref,,  £2,000,000.  The  pref, 
shares  have  no  voting  power  unless  their  dividend  is  affected  or  in  arrears. 
In  July  1919  277,000  of  a total  of  375,000  “American  shares"  were  offered 
by  Kuhn,  Loeb  & Co.  at  $69  a share,  each  "American  share"  being  equal  to 
two  "English  shares”  of  £1  par  value  (V,  109,  p,  377),  The  company  in 
July  1920  issued  new  ordinary  shares  at  par  to  the  shareholders  in  the 
proportion  of  one  new  share  for  every  two  held,  V,  110,  p,  2663-  V,  111 


ORDINARY  (1908.  1909.  1910.  1911.  1912.  1913  to  1919.  1920-21. 

DIVIDENDS)  20%  22H%  22 H%  20%  30%  35%  yearly.  text 
On  “American  shares”  paid  74c,  per  share  in  Feb,  1920;  $1,965  per 
share  in  Aug.  1920,  and  72.2  cents  per  share  in  Jan.  1921. 

The  company  pays  its  dividends  free  of  the  British  income  tax,  a pre- 
liminary dividend  every  year  in  January,  and  its  final  dividend — dependent 
upon  earnings — in  July  thereafter. 

Valuable  Subscription  Rights — Amount  and  Price  of  New  Stock  Offered  Holders. 

1907.  1909.  1912.  1913.  1917.  1919.  1920. 

No.  shares.. 300, 000  200,000  508,773  367,964  915.717  4,054.490  6,408.925 

Price £1H  £2H  £3K  £3H  £1  £ 1 £1 

In  1918  the  company  distributed  a stock  bonus  of  60%  by  issuing  to 
shareholders  3,014,921  shares  gratuitously,  applying  in  payment  thereof 
£3,014,921  of  the  company’s  surplus  of  £4,000,000.  Holders  of  shares  of 
the  Shell  Company  of  record  on  June  17  1919  were  offered  the  right  to  sub- 
scribe at  par  (£1)  for  one  new  share  for  every  two  held.  In  July  1920 
issued  new  ordinary  shares  at  par  (£1)  to  stockholders  in  ratio  of  one  new 
share  for  every  two  held, 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  page  6.] 


Date 

Bonds 


Amount 

Outstanding 


Rate 

% 


Last  Dividend  Places  Where  Inerest  end 
and  Maturity  Dividends  are  Payabe 


Sinclair  Consolidated  Oil — Stock  6,500.000  snares 

New  preferred  stock — See  text 

Secured  convertible  notes  $75,000,000  auth  red  text.xxxc*  1920 
Equipment  trusts,  & c. — soe  text. 

Singer  (Sewing  Machine)  Manufacturing — Stock  S90.000.000 
Sloss-Sheffield  Steel  & Iron — Common  stock  $10,000,000. 

Preferred  'a  & d)  7%  non-rum  *10.000.000  

Sink  fd  gold  notes  $6,000,000  call  105  s f_Ce.vwv.c*&r*  1919 

Solar  Refining  Co— Stock  $2,000,000  

South  Penn  Oil  Co— Stook  $20.000,000 


100 

100 

100 

1,000 

100 

100 


4.049.570  : 
$47,501,1 

90.000. 1 

10.000. 1 

6.700.1 

5.700.1 

2.000,1 

20,000,1 


7)4  g 

See  text 
See  text 
7 in  1920 
6 g 

See  text 
See  text 


Q— J 
P & A 
J &]  D 
Q — M 


Aug  1 1929 
June  20  '20  5% 
Mar  31 1921  4% 


New  York 
Central  Union  Co, 
do  ai 

New  York 
Checks  mailed 
Pittsburgh.  Pa 


REPORT,— For  1919  In  Y , 111,  p,  690, 

Calendar  Years—  1919,  1918,  1917, 

Profits £4, 762, 724  £2,893,603  £2,774,631  £1 

Expenses,  etc, 49,354  40,659  40,702 

Interest  on  loans 95,870 

Pref,  dividned 100,000  100,000  100,000 

Ord,  dividend 4,507,625  2,813,927  1,749,411  1 

do,  rate 35%  35%  35% 

Reserve,  etc, 41,172  

Bal.sur,  for  year 105.745  de/103,155  788,648 

P.  & L.  bal.  forward 1.242,622  1,136.877  1.239.032 

—(V.  112,  p.  168,  379.) 

SIMMS  MAGNETO  CO. — Listed  on  Boston  Stock  Exchange 
1919.— (V.  112.  p.  1031.) 


1916, 

,705,844 

47,948 

98,798 

100,000 

,429,016 

35% 


statements  in  April  1919  issue)  and  Sinclair  Consolidated  Oil  Oorp.,  under 
a consolidation  agreement  ratified  by  the  stockholders  of  each  company  on 
Sept.  22  1919  (V.  109,  p.  1279). 


PROPERTIES. — (1)  Crude  Oil  and  Oas  Interests. — Through  subsidiaries 
(a)  Sinclair  Oil  & Gas  Co.,  Exchange  Oil  Co.,  Sinclair  Oil  Co.  of  Louisiana, 
Sinclair  Consolidated  Oil  & Gas  Co.  and  Sinclair  Gulf  Oil  Co.,  is  en- 
gaged in  the  production  of  crude  petroleum  in  Kansas, Oklahoma  and  Texas. 
Has  more  than  90%  interest  in  about  500,000.acres  of  oil  and  gas  leases  in 
principal  oil  fields  of  Kansas.  Oklahoma,  Texas,  Wyoming  and  Louisiana. 
Has  about  1,860  producing  wells.  Also  owns  about  150,000  acres  of  oil 
and  gas  leases  in  Mexico,  having  a potential  production  of  200,000  barrels 
daily.  Has  an  interest  in  Mexican  Seaboard  Oil  Co.,  owning  about  160,000 
acres  in  Mexico.  In  Costa  Rica  has  concession  of  9,000,000  acres  of 
possible  oil  lands  and  in  Panama  about  10,000.000  acres.  Also  has  an 
interest  in  Companlia  de  Petroleo  de  Angola,  having  a concession  on  about 
75,600  sq.  miles  in  Angola,  Africa.  During  1920  acquired  a large  interest 
in  the  Compagnie  Industrielle  des  Petroles  of  France,  and  purchased  the 
petroleum  business  and  plant  of  Sudan  Freres,  Ghent,  Belgium.  The  Sin- 
clair Crude  Oil  Purchasing  Co.  was  incorp.  Feb.  5 1921  in  Del.  with  an  auth. 
capital  of  $20,000,000. 

(2)  Pipe  Line  Transportation. — Consists  of  about  2,800  miles  of  trunk  and 
gathering  pipe  lines,  extending  from  producing  fields  in  Northern  Texas, 
Oklahoma  and  Kansas  to  refineries.  A half  interest  in  the  pipe  lines  was 
sold  to  the  Standard  Oil  Co.  of  Indiana  early  in  1921 . V.  112,  p.  660. 


(3)  Refineries. — Owns  10  oil  refineries  with  a capacity  in  excess  of  45,000 
barrels  daily,  located  at  East  Chicago,  Kansas  City,  Chanute,  Coffeyville, 
Vinita,  Muskogee,  Cushing,  Houston,  New  Orleans  and  Wellsville,  N.  Y. 
Also  has  compounding  plants  in  Chicago  and  Philadelphia  for  manufacture 
of  lubricating  oils  and  casinghead  gasoline  plants  with  a capacity  of  over 
50.000  gallons  of  gasolene  daily. 

(4)  Tank  Cars. — Owns  5,234  steel  tankers. 

(5)  Coal  Fields. — Owns  12,000  acres  of  coal  lands  in  southern  Illinois. 

(6)  Distribution. — Has  more  than  400  service  and  tank  stations  and 
facilities  for  direct  distribution  in  a number  of  important  western  States. 
Also  has  large  bulk  oil  terminal  facilities  in  Rhode  Island.  New  York,  Phila- 
delphia, Jacksonville,  New  Orleans  and  In  Cuba. 


(7)  Marine  Equipment. — Owns  and  controls  177,000  d.  w.  tons  of  marine 
equipment,  of  which  a considerable  proportion  is  exclusively  owned. 

(8)  Miscellaneous. — Through  its  exporting  subsidiary  conducts  a large 
export  business  in  petroleum  products  and  also  owns  a one-half  interest  in 
the  Sinclair  Compagnie  Franco  Americaine  de  Combustibles  Liquides.  Owns 
a modern  office  building  of  32  stories  in  New  York  City  and  severalsmaller 
buildings  in  other  cities. 

For  amended  plan  of  International  Petroleum  Co.  of  Maine),  whereby 
the  successor  company,  Mexican  Seaboard  Oil  Co.,  was  incorporated  and 
the  contract  under  the  plan  with  the  Sinclair  Consol.  Oil  Corp.  and  Ogden 
Mills  under  which  they  agree  severally  but  not  jointly  to  buy  $11,500,000 
debentures  and  287,500  stock  (v.  t.  c.)  of  the  new  company.  See  V.  109. 
p.  1465,  1530. 


New  Subsidiary. — A new  subsidiary,  the  Sinclair  Wyoming  Oil  Co.,  was 
chartered  in  Dec.  1919,  with  a capital  of  $5,000,000,  all  owned,  it  is  under- 
stood. by  the  parent  company. 


STOCK. — Authorized,  5,500,000  shares,  no  par  value;  issued,  3.909.944 
shares.  The  stock  was  issued  in  exchange,  share  for  share,  of  the  stock  of 
the  three  constituent  companies.  Stockholders  of  record  Oct.  14  1919  of 
the  three  constituent  companies  as  well  as  of  the  new  corporation  were  given 
the  right  to  subscribe  for  about  900,000  shares  of  new  stock  at  $60  per  share, 
payment  to  be  made  not  later  than  Nov.  1 1919.  The  shares  were  under- 
written at  a cost  to  the  company  of  $3  per  share.  V.  109,  p.  1373.  Stock 
listed  on  New  York  Stock  Exchange  in  Sept.  1919. 

The  stockholders  on  May  19  1920  approved:  (a)  the  action  of  the  direc- 
tors in  authorizing  four  quarterly  stock  dividends  of  2%;  (6)  the  creation  of 
1,000, 000  shares  of  pref  erred  stock  (par  $100);  (c)  the  issuance  of  $75,000,000 
(of  which  $50,000,000  were  issued) . 7)4  % convertible  notes,  &c. , all  as  per 
statement  in  V.  110,  p.  1857.  The  stock  divs.,  are  payable  July  15  and 
Oct.  15  1920  and  Jan.  15  and  Apr.  15  1921.  On  Dec.  31  1920  $247,700 
pref.  stock  was  outstanding.  An  initial  div.  on  the  new  pref.  stock  of  $2 
a share  was  paid  to  holders  of  record  Aug.  15  1920;  since  to  May  1921,  2% 
quar. 

Equip.  Trusts.  &c. — On  Dec.  31  1920  there  were  outstanding  $4,814,644 
equip,  trust  notes  and  purchase  money  obligations  and  $1,394,585  oil  and 
gas  certificates. 


Notes. — The  secured  7)4%  convertible  notes  are  redeemable  as  a whole 
or  in  part  at  105  to  May  15  1921,  and  thereafter  at  1%  less  for  each  year 
elapsed,  except  that  in  case  notes  are  issued  with  stock  purchase  warrants 
attached,  those  note6  not  accompanied  by  their  appurtenant  warrants  will  be 
redeemable  at  par.  Secured  by  pledge  of  all  the  stock  and  other  securities 
of  subsidiary  companies  now  owned  or  hereafter  acquired.  Each  $1,000 
note  is  exchangeable  for  10  shares  8%  cumulative  pref.  stock  (par  $100)  and 
2)4  shares  common  stock  (no  par  value.)  The  notes  may  instead  carry 
detachable  warrants  entitling  the  holders  to  purchase  said  amounts  of 
Preferred  and  common  stock  for  $1 ,000  (plus  accrued  dividends  on  the  pre- 
ferred stock)  up  to  May  15  1922;  thereafter,  the  notes  are  to  be  convertible 
on  the  same  terms  but  only  if  accompanied  by  warrants  (if  any)  originally 
attached. 


REPORT.— For  1920  in  V.  112,  p.  1392,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  earnings $35,580,415  $22,670,898  $19,640,717  $15,134,967 

Deduct — Int.  & disc,  and 

est.  Federal  taxes 5,192,198  3,069,662  2,948,518  1.942,680 

Reserve  for  deprec.,  &c.  11,829,637  10.010,772  10,150,175  8,153,504 

Pref.  div.  (8%  cash) 4,812  

Com.  div.  instock  (4%)-  758,661  

Surplus $17,795,107  $9  590  464  $6  542  024  $5  038  783 

DIRECTORS. — H.  F.  Sinclair  (Chairman),  E.  H.  Clark,  A.  H.  Wiggin, 
Daniel  C.  Jackling,  William  Bo  ce  Thompson,  Harry  Payne  Whitney. 
William  E.  Corey,  A.  E.  Watts  (V.-P.),  Joseph  M.  Cudahy  (V.-P.),  C.  A. 
Braley,  Frank  Steinhart,  E.  W.  Sinclair  (Pres.) , William  P.  Phillips,  Samuel 
L.  Fuller,  J.  Fletcher  Farrell  (V.-P.  & Treas.) , C.  E.  Brawley,  D.  L.  Hoober, 
W.  H.  Ison,  E.  R.  Kemp,  A.  C.  Woodman,  R.  T.  Wilson,  John  A.  Spoor, 
Elisha  Walker.  N.  Y.  office,  120  Broadway.— V.  112,  p.  266,  660,  855. 
1290,  1392,  1625.  2199.) 

(THE)  SINGER  (SEWINO  MACHINE)  MFG.  CO.— ORGANIZA- 
TION.— Incorp.  In  1873  In  New  Jersey  under  special  Act.-  Plants  located  at 
Elizabeth,  N.  J.;  Kllbowle,  near  Glasgow;  St.John,  Que.,  &o.  V.  lll.p.1859- 
Stook  Increased  In  1900  by  200%  stock  dividend  and  In  1910  by  100% 
stock  dividend,  capitalizing  surplus  V.  71 , p.  1224.  1273:  V.  90.  p 1494. 

The  stockholders  on  Nov.  11  1920  voted  to  increase  the  capital  stock  from 
$60,000,000  to  $90,000,000.  The  additional  $30,000,000  stock  was  paid 
to  the  shareholders  in  the  form  of  a 50%  stock  div.  on  Jan.  3 1921. 

LATE  DIVS.-/  TO-  ’ll.  T2.  T3.  T4.  T5.  T6.  T7.  T8.  T9.  ’20.  ’21, 
srnce  1908  l 19  12  13  16  12  8 9 11  10  10  7 text 

Note. — The  Dec.  1920  payment  was  30  francs  per  share  and  in  March 
1921  paid  20  francs  per  share.  V.  Ill,  p.  2529;  V.  112,  p.  1151. 

In  July  1917  paid  an  extra  dividend  oi  $12  per  share  by  the  dis- 
tribution at  the  price  of  $4  80  per  share,  at  which  it  was  acquired  out  of 
surplus  Aug.  27  1907,  1,600.000  of  the  2,000.000  £1  shares  of  the  Singer 
Mfg.  Co.,  Ltd.,  of  Great  Britain  & Ireland  (owning  plant  at  Clydebank 
Scotland,  in  the  proportion  of  2)4  shares  of  £1  each  of  the  British  co.  to 
one  ($100)  share  of  N,  J,  co,  See  V,  105,  p,  395’  V.  106,  p,  507,  Also 
paid  stock  dividends  as  follows:  1900,  200%;  1910,  100%;  1920,  100%  in 
pref.  stock  of  the  International  Securities  Co.  of  N.  J.,  a subsidiary  V. 
112.  p.  379);  1921.  50%.  V.  Ill,  p.  1859. 

Pres.,  Douglas  Alexander;  V.-P.,  F.  A.  Park.  Office,  149  Broadway, 
N.  Y.— (V.  112,  p.  266,  379,  1151.) 

SLOSS-SHEFFIELD  STEEL  & IRON  CO.— ORGANIZATION.— In- 
corporated in  New  Jersey.  See  V.  109,  p.  378;  V.  69,  p.  286;  V.  70,  p.  1099. 
1200.  In  July  1919  owned  (V.  109,  p.  378) : 6 modern  blast  furnaces,  daily 
capacity  of  1,500  tons  foundry  or  basic  pig  iron;  also  a new  stack  and  cast 
shed  with  complete  equipment  of  handling  ore;  11  well-developed  coal 
mines  on  4 of  the  best  known  seams  of  coalin  Alabama,  daily  capacity  of 
6,500  to  7,000  tons  ;5  red  ore  mines,  daily  capacity  of  3,000  tons  hard  and 
soft  red  ore;  5 ore-washer  plants;  15  steam  shovels.  20  dinkey  locomotives, 
with  narrow-gauged  track  mining  cars;  mine  producing  1,500  tons  of  brown 
hematite  ore  daily;  1 dolomite  quarry,  with  capacity  of  700  tons  of  stone 
daily.  A by-product  plant  was  put  into  operation  in  April  1920. 

LATE  DIVS  I ’07.  '08.  '09.  TO.  T1-T4.  T5-T6.  T7.  T8.  T9.  ’20.  ’21 

Common 1 5 % 4)4  5%  3)4  None  None  1)4  text  6 6 text 

Preferred 1 7 7 7 7 7yly  Below  7(Q-1H) 

The  pref.  dividend  was  paid  in  Jan.  and  Oct.  1915  in  1-year  6%  scrip;  no 
distribution  April  or  July  1915.  but  in  Jan.  1916  all  the  dividend  scrip 
(3)4%)  was  redeemed  and  there  was  paid  In  cash  1)4%  and  also  an  extra 
1 lA  % as  deferred  dividend  for  1915;  April  1916  to  Apr.  1921,  incl.,  paid  full 
1)4%  quar.  Common  divs.  Feb  .1917,  1)4%.  then  none  till  1918.  when 
quarterly  distributions  of  1)4%  each  were  resumed,  beginning  May  10. 
Aug.  10  and  Nov.  11,  1)4%;  in  1918,  Feb-  to  Nov.  incl.,  paid  1)4%  quar. 
In  June  1918  the  6%  div.  on  common  shares  earned  but  deferred  in 
1917  was  declared  payable  July  1;  thereafter  to  Feb.  1921  1)4%  quar. 
May  1921  div.  passed.  V.  106,  p.  2656,  1800;  V.  104,  n.  1596,  1904. 

In  1905  common  shareholders  received  5%  in  cash  and  33  1-3%  in  stock. 
GOLD  NOTES,  &c. — The  $6,000,000  gold  notes  of  1919  have  an  annual 
sinking  fund  of  $300,000  beginning  Aug.  1 1920.  While  they  are  outstand- 
ing the  property  cannot  be  mortgaged.  V.  109,  p.  378. 

REPORT. — For  1920  showed: 

Calendar  Years—  1920.  1919.  1918.  X1917. 

Operating  profits $3,847,364  $3,276,197  $6,195,527  $3,370,614 

Coke  oven  loss 455.057  *2,502,959  

Interest 352,500  2 59,158  142,500  227,500 

Depreciation  & depletion  587,968  502,213  577,997  665,741 

Federal  & State  taxes 400,000  420,000  1,000,000  325,000 

Preferred  dividends.  __(7%)469,000(7%)469.000(7%)469, 000(8)4)573 ,881 
Common  dividends (6%)600,000(6%)600.000(10  34)1050000(1 34)148869 

Balance,  surplus $824,779  $1,025,826  $453,071  $1,429,623 

Profit  and  loss  surplus.  _ $7,933,047  $7,088,267  $6,227,543  $5,741,314 

* Loss  due  to  war-time  construction  of  by-product  coke  ovens,  x 19 
months. 

Chairman,  Waddlll  Catchlngs;  Pres.,  J.  W.  McQueen;  Sec.  & Treas.. 
Russell  Hunt,  Birmingham,  Ala. — V.  112.  p.  1625. 

(A.  O.)  SMITH  CORPORATION.— (V.  109.  p.  1279.) 

SOLAR  REFINING  CO.— ORGANIZATION,  &o.— Incorporated  in  Ohio 
In  1886.  Has  refining  plant  at  Lima.  O.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J..  but  segregated  in  1911.  See  Standard  Oil  Co..  V.  85.  p. 
216.  790:  V 93,  p.  1390.  The  stockholders  on  June  16  1913  voted  to  In- 
crease the  stock  from  $500,000  to  $2,000,000.  the  new  stock  being  dis- 
tributed as  a 300%  stock  dividend.  V.  96.  p.  1493,  1777.  On  Dec.  20 
1912  20%  div.  was  paid:  June  20  1913.  20%;  Dec.  20.  5%  and  30%  extra 
from  June  1914  to  June  1917.  10%  (5%  s.-a.);  Dec.  1917,  5%  & 25%  extra: 
June  1918.  5%;  Dec.  1918  and  June  1919.  5%  and  5%  extra;  Dec.  1919. 
5%  and  15%  extra;  June  1920,  5%  and  5%  extra:  Dec.  1920,  5%  and  35% 
extra;  June  1921 , 5% . Report  for  1920,  in  V.  112.  p.  1290,  showed:  Profits, 
$1,698,207  (after  deducting  $785,688  Federal  taxes  for  1920);  divs.  (50%), 
$1,000,000;  bal.,  sur.,  $698,207;  total  profit  and  loss , surplus,  Dec.  31  1920. 
$5,112,197.  Pres..  J.  G.  Neubauer;  1st  V.-P.,  F.  T.  Cuthbert;  2d  V.-P.  & 
Treas.,  F.  G.  Borges;  Sec.,  N.  D.  Keys.  Office,  Lima,  O. — (V.  112,  p. 
1031.  1290.) 

SOUTH  AMERICAN  GOLD  & PLATINUM  CO.— (V.  109.  p.  79.) 
SOUTH  PENN  OIL  CO.— ORGANIZATION.  *C.— Incorporated  in 
Pennsylvania  in  1889.  Produces  crude  oil.  Early  in  1913  acquired  51% 
of  the  $10,000,000  Penn-Mex  Fuel  Company  stock,  controlling  180.000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  in  1917  properties 
in  W.  Va.  and  Ky.  V.  107.  p.  2481;  V.  105.  p.  722;  V.  96.  p.  657:  V.  101. 
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louth  Porto  Rico  Sugar  Co — Common  stook  S12.500.000 

Preferred  stook  (a  A d)  8%  oum  J5.000.000 

South  Bell  Tel  A T—  1st  M re.l  105  Dee  1916  s f R..  xxc-Ar* 
Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000  

2d  pref  5%  cum  stock  non-participating  $12.500.000 

Gen  A Ref  M of  1917  $136,000,000.  call.-  


'eueu  uuc  ^uuu.euu  yn. 

Underlying  Divisional  Bond  Issues. 

Edison  Electric  of  Los  Angeles  first  mortgage z 

Edison  Eleo  of  Los  Ang  1st  & Ref  M g s f red  llO-Usm.-ZC* 

Guaranteed  bonds — See  text 

So  Oal  Ed  General  mortgage  gold  redeemable  at  105- -xxx 

Pao  Lt  & P Co  lBt  M xxxc» 

San  Gabriel  Electric  Oo  1st  M call  at  104  and  Interest z 

Pac  Lt  & P Oorp  1st  A Ref  M call  at  105 Usm.xxx 

Ventura  County  Power  Oo  1st  M sk  fd  call  101 z 

Mt  Wliit  P A El  1st  M s f call  1 10  to  1930  less  1 % yly  after 

S juthern  New  England  Telephone  Co  (The) — Stock 

1st  mortgage ..... 


Not  Including  amount  controlled  by  co.  through  stock 


1902 
I vis 
1911 
1906 

1909 


1898 


ownership.  Ad 


Amount 

Outstanding 

Rate 

% 

Whert 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$11,205,600 

5.000. 000 
16.302,500 

•17,661,172 

4.000. 000 
12.029.900 

See  text 
8 In  1920 
„ S g 
See  text 
8ee  text 
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Jan  1 1941 
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do  do 

Bankers  Trust  Co.  N T 

General  office,  Los  Ang 

do  do 

do  do 

25.722,000 

7.000.000 
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F A A 
J A J 15 

Feb  1 1944 
Jan  15  ’22  to  '28 

N Y.  Chic  A Los  Angeles 
N Y and  Los  Angeles 

35,000 

2.668,000 

5 g 
5 g 

MAS 

MAS 

Sept  1 1929 
Sept  1 1922 

Title  Ins  A TrCo.LA  AN! 
Harris,  Forbes  ACo, NY 

13.360.000 

6.490.000 

229.000 

7.110.000 

630.000 

3.402.000 

i . no  i ooo 
1.000.000 

5e 
5 g 

6g 

5 g 

6 g 
6 g 

7)4  in  ’20 

5 

J A J 
J A J 
A A O 
MAS 
MAN 
A A O 
Q— J 
J A D 

Nov  1 1939 
July  1 1942 
Apr  1 1928 
Sent  1 1951 
Nov  1 1936 
Oct  1 1939 
See  text 
Dec  1 1948 

Bank  TrCo.N  Y.LAAOb 
Nat  Bk  of  Com,  NY  A S r 
Los  Angeles.  Oal. 

Los  Angeles  Uim 
N Y A Los  Angeles 
Bankers  Tr  Oo.NYAS  Fr 
New  Haven 
N Haven,  Merch  Nat 

ditional  sto 

ck  subscr 

ibed  $4,1 

27,400. 

In  Aug.  1917  purchased  for  about  $3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  in  Lincoln  County.  W.  Va..  some  6,000  acres,  on 
which  are  500  oil  and  gas  wells  with  a net  settled  production  of  about 
900  barrels  daily,  V.  105,  p,  613,  722,  In  Oct,  1920  reported  to  have 
Increased  its  holdings  In  the  West  Virginia  field  through  the  acquisition  of 
1.154  acres  with  a production  of  about  200  barrels  daily 
Formerly  controlled  by  the  Standard  Oil  Com 
segregated  In  1911.  See  Standard  i~"  " 
p.  1390  The  shareholders  voted 


ndard  Oil  Company  of  New  Jersey,  but 
Oil  Company.  V.  85.  p.  216.  790;  V.  93. 
1 Feb.  14  1917  to  Increase  the  author- 


DIVS. — 1912.  1913.  1914.  1915.  1916.  1917.  1918-19.  1920.  1921. 

Cash,  regular-  7y2  11  6 12  20  20  20  20  See 

Extra,  stock-. 300  -.  ..  ..  60  _ - text 

" cash 2 4 2 12 

In  1921:  March  31,  4%. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1406,  shows: 
1920.  1919.  1917.  1916. 

Net  earnings $5,489,591  $2  668  235  $6,107,723  $4,745,098 

Dividends  (cash)  (20%)--  4,000.000  4,000.000  4,000,000  4,000,000 

The  total  surplus  Dec,  31  1920  was  $16,241,578. 

Note, — No  report  for  1918  issued. 

Pres.,  L.  W.  Young  Jr.:  Sec.,  R.  W.  Cummins;  Treas.,  S.  G.  Hartman- 
Office,  545  William  Penn  Way,  Pittsburgh,  Pa.— (V.  112,  p.  855,  1406- 
1625,  1748.) 

SOUTH  PORTO  RICO  SUGAR  CO.— Incorp.  Nov.  16  1900  in  N.  J- 
Owns  all  the  $1,500,000  stock  and  $3,000,000  Income  bonds  of  The  Central 
Romana,  Inc.,  owning  upwards  of  56,000  acres  of  land  in  Santo  Domingo 
and  a raw  sugar  factory  or  200,000  bags  capacity.  Also  owns  all  of  the  out- 
standing capital  stock  of  South  Porto  Rico  Sugar  Co.  of  Porto  Rico  which 
owns  the  Guanica  Central  sugar  factory  at  Guanica,  P.  R.,  capacity  450.- 
000  bags. 

CAPITAL  STOCK. — The  stockholders  voted  June  14  1917  to  increase 
the  authorized  common  capital  stock  from  $4,000,000  to  $6,000,000.  Of 
the  new  stock  $500,000  was  offered  at  par  (V.  104.  p.  2239)  to  stockholders 
in  1917.  In  Feb.  1919  the  company  sold  $1,005,000  new  preferred  stock, 
increasing  the  outstanding  to  $5,000,000.  V.  108,  p.  386,  486.  Holders 
of  the  $4,500,000  common  stock  of  record  June  22  1918  were  entitled  to 
subscribe  at  par  on  or  before  July  16  for  $1,125,000  new  common  stock, 
the  proceeds  to  be  used  in  connection  with  the  payment  for  the  new  $4,000,- 
000  sugar  factory  and  other  improvements  at  La  Romana.  V.  106,  p. 
2654,  2763.  The  stockhoders  on  July  1 1920  approved  an  ipcrease  in  the 
auth.  com.  stock  from  $6,000,000  to  $12,500,000.  Stockholders  of  record 
July  24  1920  received  on  Aug.  6 1920  a stock  div.  of  100%.  V.  Ill,  p.  80, 
301. 

Dividends  on  common  were  paid  from  1910  to  1915  lncl.  at  an  average 
rate  of  nearly  6)4  % per  annum.  From  Jan.  1916  to  Dec.  1917  at  the  rate 
of  20%  with  occasional  extra  cash  and  stock  dlvs.  In  Dec.  1917  and  April 
1918.  5%;  July  1918  to  April  1919,  5%  quar.  In  3-year  7%  scrip,  all  of  which 
was  redeemed  in  cash  In  July  and  Oct.  1919.  In  July  19  to  July  '20  the 
5%  quarterly  dividends  were  paid  in  cash.  Paid  100%  in  common  stock 
on  Aug.  6 1920.  In  Oct.  1920  paid  3%  quar.  and  2%  extra  in  cash.  On 
Dec.  31  1920  paid  3%;  April  1 1921,  l'A%-  Divs.  on  pref.  at  the  rate  of 
8%  have  been  paid  since  1902.  V.  106,  p.  2654;  V.  107,  p.  910,  2015,  2104; 
V.  108.  p.  885,  2130. 

REPORT. — For  year  ended  Sept.  30  1920  in  V.  Ill,  p.  2049,  showed: 
Total  receipts,  $22,250,851;  oper.  profits,  $7,957,886;  depr.,  &c.,  $981,849; 
reserve  for  working  capital,  $3,050,000;  reserve  for  Fed.  taxes,  $1,750,000; 
dividends,  $1,800,700;  surplus,  $375,336. 

OFFICERS. — William  Schall,  Chairman  of  board;  F.  A.  Dillingham, 
President;  Julius  A.  Stursberg,  1st  V.-Pres.;  F.  T.  Maxwell.  2d  V.-Pres.; 
F.  M,  Welty,  Treas,-  Edward  S,  Paine,  Sec, — (V,  112,  p,  752.) 

SOUTHERN  & ATLANTIC  TELEGRAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1 1876  (which  at  last  accounts  owned  $390,- 
475  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  5%.  payable 
A.  AO.  V.  104.  p.669. 

«OUTHFRN  BELL  TELEPHONE  & TFLEORAPH  CO  — ORGANIZA- 
TION,— Incorporated  In  New  York  in  Dec,  1879,  Controls  “Bell”  tele- 
phone system  In  southeast  coast  section  of  United  States,  including  North 
Carolina . South  Carolina . Georgia , Alabama  and  Florida , Also  owns  nearly 
all  of  the  $17,250,000  Cumberland  Telephone  & Telegraph  Co,  of  Kentucky 
stock,  operating  In  Kentucky,  Tennessee,  Mississippi,  Louisiana,  &c. 
Stock  authorized,  $30,000,000-  outstanding,  $30,000,000,  all  owned  by 
Amer.  Tel.  & Tel.  Co.  Divs,,  6%  yearly  since  1906.  to  and  including  1920. 

BONDS. — Authorized  Issue,  $50,000,000;  after  $21,400,000  have  been 
Issued,  the  remainder  ($28,600,000)  can  only  be  Issued  to  an  amount  not  ex- 
ceeding the  cash  paid  in  on  further  Issues  of  stock,  provided  that,  during  the 
previous  year,  the  company  shall  have  earned  net  at  least  twice  the  interest 
charge  of  all  bonds  outstanding  during  the  previous  year.  A sinking  fund 
of  1 % of  bonds  Issued  will  be  used  yearly  to  cancel  bonds  If  purchasable  at 
or  under  par.  To  Dec.  31  1920  $1,697,500  of  the  $18,000,000  Issued  had 
been  canceled.  V.  91.  p.  1714;  V.  95.  p.  684,  893,  1212;  V.  107.  p.  2295. 

REPORT. — Report  for  year  ending  Dec.  31  1920:  Gross,  $12,474,458’ 
net  oper.  income,  $1,147,277;  other  income,  $1,025,182;  interest,  $1,093,850’ 
rents,  Ac.,  $275,369;  divs.,  $1,650,000;  bal.,  def.,  $846,760. 

OFFICERS.— Pres..  J.  Epps  Brown;  1st  V.-P.  & Treas.,  J.  M.  B.  Hox- 
sey;  Sec.,  Addison  Maupin.  Office,  Atlanta,  Ga. — (V.  112,  p.  1290.) 

SOUTHERN  CALIFORNIA  EDISON  CO.— ORGANIZATION.— 


. . p.  2244;  V.  104.  p.2239. 

Controls  $337,400  of  the  $400,900  common  stock  and  all  of  the  $400,000 
pref. stock  of  the  Santa  Barbara  Electric  Co.  (V.  92.  p.  1570),  having 
outstanding  $760,700  first  mtge.  Berial  and  sinking  fund  5s,  due  $10,000 
y’rly  July  1 1921  to  1940.  and  $560,700  July  1 1941.  V.  102.  p.  527.  615. 

As  of  July  1 1920  took  over  all  of  the  properties  of  Mt.  Whitney  Power 
A Elec.  Co.,  assuming  all  of  the  outstanding  debts  and  liabilities  of  that 
company.  In  Dec.  1917  purchased  the  properties  of  the  Ventura  County 
Power  Co.  V.  106,  p.  1365;  V.  83,  p.  1124.  Purchase  of  Shaver  Lake 
property,  V.  108.  p.  2335:  V.  109,  p.  278. 

In  the  early  part  of  1919  the  company  sold  its  Santa  Barbara  and  Ventura 
gas  properties  to  the  Southern  Counties  Gas  Co.,  and  the  proceeds  were 


throughout  Southern  California  and  In  the  San  Joaquin  Valley,  embracing 
233  cities  and  towns  and  covering  an  area  of  over  55.000  square  miles. 


having  a population  of  1,500.000.  This  system,  with  the  controlled 
companies,  included  in  December  1920:  (a)  17  hydro-electric  generating 
plants  with  an  aggregate  capacity  of  176,600  h.  p.  and  7 steam  generating 
Hants  with  an  aggregate  capacity  of  135,200  h.  p . or  a total  capacity  of 


311,800  b.  p..  including  the  hydro-electric  development  at  Big  Creek;  (6) 
undeveloped  hydro-electric  developments  sufficient  to  increase  the  water 
power  plants  to  an  ultimate  capacity  of  900,000  h.  p.;  (c)  175  substations 
and  8,500  miles  of  transmission  A distributing  lines  serving  238,269  meters. 

An  additional  plant  on  the  Kern  River,  known  as  Kern  River  No.  3.  with 
a capacity  of  40,000  h.  p.,  and  an  additional  plant  at  Big  Creek  known  as 
Big  Creek  No.  8.  with  a capacity  of  30,000  h.  p.,  will  be  put  in  operation 
during  1921. 

As  to  suggested  purchase  of  company’s  distribution  system  In  Los  Angeles 
by  the  city,  see  V 101.  p.  1812:  V.  103.  p.  946:  for  temporary  agreement 


V.  108,  p.  2247,  2335,  2439,  2637. 

2654.  Rates  in  1919.  V.  107,  l 

The  company  was  auth,  by  the  Calif,  RR,  Commission  in  June  1920  to 
transfer  its  electrical  distribution  systems  in  Pasadena  to  the  municipality 
for  a consideration  of  $533,262, 

Development  program,  V,  ill,  p,  1190, 

STOCK. — The  first  pref.  shares  equally  with  the  common  in  all  divi- 
dends In  excess  of  5%:  2d  pref.  limited  to  5%  divs.  All  voting. 

In  Aug.  1919  offered  $2,500,000  new  Common  stock  to  shareholders  at  90. 
V.  109.  p.  781.  In  Jan.  1929  was  authorized  to  issue  $250,000  additional 
common  stock  to  be  sold  to  employees.  In  Feb.  1920  offered  $5,000,000 
common  stock  to  shareholders  at  $90  if  paid  for  in  cash  and  at  $91  if  paid  for 
in  installments.  V.  110,  p.  1095.  In  Jan.  1921  was  authorized  to  issue 
$10,000,000  additional  common  stock.  Stockholders  were  given  the  right 
to  subscribe  for  one-half  share  for  each  share  owned,  at  $90  if  paid  for  iD 
cash  and  at  $91  if  paid  for  in  installments,  this  right  expiring  March  1 1921 . 
Stock  not  taken  by  stockholders  was  offered  to  the  general  public  at  $94 
if  paid  for  in  cash  and  at  $95  if  paid  for  in  installments. 

Dividends. — First  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914;  Afril 
1914  to  July  1916,  1M%  quar.:  Oct.  1916  to  Jan.  1921,  154%  quar.;  April 
1921,  2%  quar.  On  common  5%  yearly  (1)4%  Q.-F.  15)  from  May  1910 
to  Nov.  1913.  incl.:  Feb.  1914  to  Aug.  1916.  6%  yearly  (1)4%  Q.-F.);  Nov. 
1916  to  Nov.  1920,  154%  quar.;  Feb.  and  May  1921,  2%  quar. 

On  2d  pref.,  1)4%  quarterly  (5%  p.  a.)  from  Sept.  1917  to  March  1921. 
“BONDS. — The  shareholders  voted  May  31  1918  to  authorize  an  Increase 
®f  the  bonded  debt  from  $136,000,000  to  $272,000,000.  V.  106,  p.  1800. 

The  General  A Refunding  Mortgage  of  1917  is  limited  to  $136,000,000. 
The  $8,000,000  series  of  1919  was  issued  as  stated  below  in  connection 
with  the  retirement  of  the  $10,000,000  Gen.  Mtge.  two-year  6s,  due  July  1 
1919.  An  additional  $7,500,000  was  issued  in  Jan.  1920.  Tuis  new  series 
is  callable  at  105  and  int.  up  to  Feb.  1 1942  and  at  102  and  int.  thereafter. 
Further  amounts  were  issued  as  follows:  $5,000,000  in  May  1920  and 
$5,000,000  in  Jan.  1921.  A semi-annual  sinking  fund  (or  improvement 
fund)  is  to  receive  an  amount  equal  to  1%  of  all  bonds  of  the  company 
outstanding  after  providing  for  sinking  fund  of  underlying  bonds.  V.  108, 
p.  486,  789;  V.  110,  p.  2083:  V.  112,  p.  569. 

Other  series  may  be  issued  but  only  upon  retirement  of  preceding  series . 
The  remaining  bonds  may  be  issued  for  75%  of  expenditures  for  acquisitions, 
extensions  A add'ns  to  co’s  property,  provided  net  earns,  for  the  preceding  12 
mos.  are  1 54  times  the  annual  bond  int.  charge,  including  int.  on  those 
bonds  for  which  application  is  made  Escrow  bonds  may  also  he  issued. 
$ for  $,  to  retire  underlying  bonds  which  are  secured  equally  with  the  Gen.  A 
Ref.  Mtge.  bonds.  Harris  Trust  A 8av.  Bank,  Chicago,  and  Los  Angeles 
Trust  A Sav.  Bank,  Los  Angeles,  trustees.  See  V.  105.  p.  295;  V.  106. 
p.  1365.  1349:  V.  108.  p.  486. 

In  July  1919  guaranteed  $1,150,000  5%  bonds  of  Shaver  Lake  Lumber 
Co.,  payable  $250,000  yearly  1921  to  1924,  and  $150,000  Jan.  15  1925. 
V.  109,  p.  378,  1086. 

GENERAL  FINANCES.— In  Feb.  1919  the  company  sold  (a)  General 
and  Refunding  Mortgage  25-Year  6%  bonds,  the  proceeds  of  which  were 
applied  to  the  redemption  of  $10,000,000  2-Year  General  Mortgage 
Bonds  maturing  July  1 1919;  (6)  $8,000,000  two  to  nine  years  serial  7% 
debentures,  the  proceeds  of  which  were  used  to  complete  the  payment  of 
the  $10,000,000  due  July  1 and  the  remainder  towards  the  liquidation  of 
the  floating  debt.  See  V.  108.  p.  1175,  789,  486. 

As  to  General  Mtge.  5s  of  1909  see  V.  89,  p.  1599.  1673;  V.  91,  p.  1517. 
V.  92,  p.  1705;  V.  93,  p.  1538,  1671. 

DEBENTURES. — These  debentures  of  1919  will  share  in  the  security 
of  any  new  mortgage  made,  the  lien  of  which  is  Junior  to  that  of  the  General 
A Refunding  Mortgage  of  July  1 1917.  They  are  redeemable  at  company  a 
option  as  follows:  On  the  15th  of  any  month  after  60  days’  notice  to  viz.: 

till  Jan.  15  1924  at  105;  next  year  104;  next  year  103;  Feb.  1 1926  to  July  16 
1927  102;  last  six  months  101,  with  interest  in  each  case.  V.  108,  p.  486. 
1175. 

REPORT.— For  calendar  year  1920  in  full  in  V.  112,  p.  1638: 


1920 


1919 


1918. 


1917. 


$14,647,896  $10,569,565  $8,735,458  $6,885,150 


,234.212 

3,162,416 

2,000.000 

280,000 

601.495 

1,321,393 


),244  $5,387,035  $4,425,195 

3,106,061  2,943.569  1,913.253 

1,000,000  500,000 

280,000  280,000 

601,495  601.495 

1,069,388  984,209 


1,000.000 

280.000 

296,407 

781,834 


Net,  after  taxes,  Ac 

Interest  A amortization. 

Depreciation  reserve.Ac. 

First  pref.  divs.  (7%) 

Second  pref.  divs.  (5%). 

Common  dividends  (7%) 

Balance $868,907  $32,300  sur  $77,762  sur$153.700 

OFFICERS.— Pres.,  John  B.  Miller;  Senior  V.-P..  W.  A.  Brackenridge; 
Treas.,  W.  L.  Percey;  Sec.,  Allan  E.  Morphy.  Office,  Edison  Bldg.,  Los 
Angeles,  Cal.— (V.  112,  p.  266,  379,  477,  569,  752,  1290.  1212.  1611,  1984.) 

(THE)  SOUTHERN  NEW  ENGLAND  TELEPHONE  CO.— Holds 
license  for  use  of  all  telephone  instruments  and  apparatus  owned  or  con- 
trolled by  American  Tolep.  A Teleg.  Co.  in  Connecticut,  except  in  the  town 
of  Greenwich,  and  operates  in  the  following  cities:  Bridgeport,  Danbury, 
Hartford,  New  Britain,  New  Haven,  Middletown,  Meriden,  Derby,  Wat  t 
bury,  Norwich  New  London,  Norwalk,  Stamford  and  all  towns  in  Connect., 
cut. 


226 


INDUSTRIAL  STOCKS  AND  BONDS 
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luuuiwcsicni  oeii  icicif  vu — vuuvoui 

auth  (see  text) G.c* 

•outhwettern  Power  & Light  Co — Com  stock  <20,000.000 

Pref stock  7%  cum  *12,000.000. 

Second  preferred  cum  $3,000.000 

First  lien  mtge  gold  red  105  beg  June  1918--Ba.xxxc*3cr» 

Bond-secured  g notes  8 "A”  red  text xxxc* 

do  do  Series  B red  (text) kxxxc* 

Spring  Valley  Water — stock  *28.uuu,U0u 

General  (now  first)  mortgage  *28.000  000  gold xx 

Three-year  secured  notes  *2,500.000  auth.U.  S 

Standard  das  & Electric  Co — Com  stook  *15.000.000  auth.. 
! stook  8%  oum 


Convertible  sinking  fund  gold  bonds  redeemable  105- -zo* 

20-year  6%  gold  notes  *16.000.000  red  103 xxc* 

Oollat  trust  notes  *750,000  call  at  101  till  Sept  1920,  then 


z Not  including  *3.250.000  pledged  to  secure  notes. 


1913 

1920 

1921 


*100 

1.000 

100 

100  3cc 
100 
100 
100 
100  Jcc 
100  &c 
100  &c 
100 
1.000 
1.000 
50 
50 

500  &c 
50  Jcc 


*10.000.000 

7.000. 000 

3.500.000 

25.000. 000 

15.125.000 

4.387.000 
None 

x3.797.000 

2.000. 000 

1.250.000 

28.000. 000 

17.859.000 

2.500.000 
12.679.550 
12.379,850 

6.642,500 

7.584,250 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

See  text 
5 g 

See  text 
7 g 

Q— M 
MAS 
Q— J 

A & O 

June  1 1921  3% 
Mch  1 1930 
Apr  1 1921  2% 

Apr  1 1925 

Checks  mailed 
Farmers’  L 3c  Tr  Co.  N Y 
Checks  mailed 

New  York 

7 

7 

8g 

5S 

64K 

Q-M 
See  text 
J & D 
F & A 
J & J 
Q— M 31 
J & D 
M & S 

June  1 ’21  lJi 
See  text 
June  1 1943 
Aug  1 1925 
Jan  1 1941 
Mar31’21  l)i% 
Deo  1 1923 
Mar.  1,  1923 

Checks  mailed 

do  do 

Bankers  Trust  Co.  N Y 
Bank  of  America,  N Y 
New  York 
Checks  mailed 
N Y.  San  Fr  & Fran-on  it 
Co.'s  office.  San  Fran. 

See  text 

if 

Y 

3 so  OO 

June  15  ’21  2% 
Deo  1 1926 
Oct  1 1935 

Sept  1 1921 
Nov  15  1921 

Checks  mailed 

Phila  Tr,  S Dep  & Ins  Oo 

Guaranty  Tr  Co,  N Y 

N Y and  Chicago 
New  York  and  Chicago 

Cal.  Year — Gross.  Net  Income.  Interest.  Dividends.  Bal..Sur. 

1920  *7,270,838  *1,204,706  $188,672  (7L0$9OO,OOO  $116,033 

1919  6,243,453  1,011,197  134,321  (7%)  840,000  36,876 

In  1917  shareholders  were  permitted  to  subscribe  for  $1,000,000  new  stock 
at  par.  Tbe  directors  on  Nov.  29  1920  voted  to  offer  *3,000,000  additional 
capita]  stock  to  stockholders  of  record  Nov.  29  1920  at  par  (*100)  in  the 
ratio  of  one  new  share  for  each  four  shares  held,  increasing  the  amount 
outstanding  to  *15,000,000.  V.  Ill,  p.  2236;  V.  105.  p.  1315.  Am.  Tel.  & 
Tel.  Co.  Jan.  1 1920  owned  *3,985,200  stock. 

DIVIDENDS. — -Dividend  rate  has  been  as  follows:  From  Jan.  1883  to 
•Oct.  1888  averaged  6%  p.  a.;  July  15  1891  to  Jan.  15  1912  at  rate  of  6%  p.  a.; 
increased  to  7%  p.  a.  with  div.  of  April  15  1912.  and  to  8%  p.  a.  Oct.  15 
1920— (V.  112,  p.  477,  752.) 

SOUTHERN  OIL  & TRANSPORT  CORP.— (V.  110,  p.  771.) 

SOUTHERN  PIPE  LINE  CO.— ORGANIZATION,  &C.— Incorporated 
In  Pennsylvania  in  1890.  Has  pipe  line  extending  from  Pennsylvania  State 
line  to  Philadelphia,  Pa.,  263.15  miles.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J.,  but  segregated  in  1911.  Dividends:  1912.  28%:  1913. 
82%:  1914.  30%:  Mar.  1915  to  June  1918.  24%  p.  a.  (6%  Q.-M.).  In 
Sept.  1918  to  Mar.  1920  paid  5%  quar.  In  June,  Sept,  and  Dec.  1920. 
4%:  Mar.  1921, 3%;  June  1921,  3%.  Report  for  cal.  year  1920,  in  V.  112, 
p.  569,  showed  total  p.  & 1.  surplus  *1,895,871;  also: 

1920.  1919.  1918.  1917. 

Profits  for  year *1,315,181  *1,685,995  *2,069,038  *2,534,565 

Dividends  paid (17%)  1 , 699, 999(20)1  999  999(21)2199  999(24)2  399  999 

Balance,  sur.  or  deflcit-def.*384.818def.*314,004def.*130,961sur.$134,566 

Pres.,  Forrest  M.  Towl;  V.-P.  & Treas.,  E.  R Shepard:  V.-P.  & Gen. 
Mgr..  J.  W.  Vandergrift;  Sec.,  O.  A.  McLouth.  Office,  Oil  City,  Pa.— 
(V.  112,  p.  68,  569.) 

SOUTHERN  POWER  CO.— ORGANIZATION.— Incorp.  June  22 
1905  and  owns  (a)  hydro-electric  developments  aggregating  in  Aug.  1918 
119,200  h.p.  on  Catawba  River,  S.  C.,  and  Broad  River,  S.  C.,  and  steam 
developments  aggregating  44,000  h.p:  (b)  high-tension  transmission  lines, 
comprising  a 3-wire  circuit  equivalent  to  1,900  miles  in  length;  (c)  entire 
capital  stock  of  2 hydro-electrfc  cos.,  viz.:  Catawba  Power  Co.,  on  Catowba 
River  (8,800  h.p.);  Greenville-Carolina  Power  Co.  (3,500  h.p.),  on  Saluda 
River  near  Greenville,  8.  O.  (V.  93,  p.  533);  also  capital  stock  of  Charlotte 
Power  Co.  and  Charlotte  Electric  Ry .,  Lt.  & Power  Co.  of  Charlotte,  N.  O. 
See  “Electric  Ry.”  Section.  On  or  about  Sept.  18  1919  began  its  100,000 
hydro-electric  station  at  Wateree  Station,  7 “ ~ ~ 


V.  109.  p.  1280. 


from  Camden,  S.  O 

In  Mch.  1913-  the  Southern  Power  Co.  or  Interests  connected  therewith 
purchased  from  the  Fries  Mfg.  & Power  Co.  the  street  railway  and  electric 
light  plants  of  Winston-Salem.  N.  O.  V.  96.  p.  793.  Supplies  power  tc 
Piedmont  Jt  Northern  Ry.,  125  miles,  owned  by  allied  Interests;  V.  104. 
p.  2006;  V.  99,  p.  749,  1633.  In  1915  Southern  Public  Utilities  Co.,  said 
to  be  an  allied  concern,  sold  *2.600,000  1st  & Ref.  5s,  due  July  1 1943. 

Serves  a manufacturing  and  Industrial  territory  extending  for  some  311 
miles  over  the  western  section  of  North  Carolina  and  South  Carolina 
having  a population  of  over  950.000.  V. 90, p.855:  V.  92,  p.  1640:  V.95 
p.  1625:  V.  97  p.  1219;  V.  100.  p.  2014. 

STOCK. — Pref.  stock,  7%  cumulative,  authorized  *10,000,000,  out- 
standing *6,000.000;  common,  auth.  *5,000,000,  outstanding  *4,000,000. 

BONDS. — Of  the  1st  5s  of  1910  the  unissued  S3.000.0UU  are  reserved  foi 
70%  of  the  cost  of  additions  when  annual  net  earnings  are  twice  the  interest 
charge.  Including  bonds  to  be  Issued.  V.  109,  p.  580.  Catawba  Power  Co. 
has  outstanding  *628,000  (closed  mtge.)  30-year  s.  f.  6s  due  June  1 1933 
and  *6,000  6s  due  Aug.  1 1922,  but  neither  the  property  nor  the  stock 
of  that  company  Is  covered  by  the  Southern  Power  Co.  mtge.,  nor  have  the 
bonds  of  that  co.  any  lien  or  Interest  on  the  So.  Power  Co.'s  property 
V.  90.  p.  855;  V.  92.  p.  1640;  V . 95.  p.  1625;  V.  99.  p.  1533;  V.  100.  p.  2014 

The  earnings  include  the  Income  derived  from  the  Catawba  Power  Co. 
and  the  Catawba  rental  Is  charged  Into  operating  expenses. 

EARNINGS. — As  reported  for  years  ended  April  30  1919  and  1917: 
1918-19:  1916-17.  I 1918-19.  1916-17. 

Gross  earns__*4.163,856  *3,643,341  Bond  Interest.  *350,000  *350.000 

Net  aft.  rents.  1.098,632  843.384| Balance 748,632  493,384 

OFFICERS.— Pres.,  J.  B.  Duke;  Vlce-Prests.,  B.  N.  Duke,  W.  Gill 
Wylie  and  W.  8.  Lee;  Sec.  and  Treas..  R.  B.  Arrington.  Office,  200 
Fifth  Ave..  N.  Y.— (V.  Ill,  p.  1957,  2431.) 

SOUTHERN  UTILITIES  CO.— (V.  109.  p.  278;  V.  Ill,  p.  196.) 

SOUTH  WEST  PENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION 
tec. — Incorporated  In  Pennsylvania  in  1886.  Own  pipe  lines  In  Penn- 
sylvania. Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 
sey. but  segregated  In  1911.  See  Standard  OH  Co.,  V.  85,  p.  216.  790 
V.  93,  p.  1390.  Dividends  paid  Apr.  1912  to  July  1914,  5%  quar.;  Oct.. 
«%;  Dec.  31,  3%;  1916,  12%  (3%  Q.-J.  and  3%  In  Dec  ).  Jan.  1916  to 
Dec.  31  1919. 12%  Tl> . (3%  Q..-J.).  Apr.  1920  to  Apr.  1921  paid  2%  quar 

REPORT  for  1920,  in  V.  112,  p.  569,  showed: 

_ 1920.  1919.  1918.  1917. 

Profits  for  cal.  year *356,149  *250,312  *295,723  *338,535 

Dividends (8%)279.999  (12)419,999  (12)419,999  (12)419,999 

Balance,  surp.  ordef sur.*76,150  <lef.$169 ,687def.$124 .276  def.S81.464 

Pres.,  Forrest  M.  Towl;  V.-Pres.  & Treas.,  E.  R.  Shepard;  V.  - Pres. , Allan 
T.  Towl;  Sec.,  C.  A.  McLouth,  Oil  City,  Pa. — (V.  112,  p.  68.  477.  669.) 

“Southwestern  bell  telephone  co.— organization.— 

Incorp.  In  Missouri  In  1882.  Owns  and  operates  the  properties  of  the  Bell 
Telephone  System  throughout  the  States  of  Missouri,  Kansas,  Arkansas, 
Oklahoma  and  Texas.  Also  owns  the  entire  capital  stock  of  the  South- 
western Bell  Telephone  Co.  (of  Illinois)  and  over  90%  of  the  capital  stock 
of  the  Dallas  Telephone  Co. 

CAPITAL  STOOK. — 7%  preferred,  authorized  *100,000,000,  none  out- 
standing. Common,  authorized.  *100.000.000.  outstanding.  *60,000,000 
(all  owned  by  American  Tel.  & Tel.  Co.). 

NOTES. — The  7%  convertible  notes  of  1920  are  redeemable.  In  whole  or 

Oat  103  and  Int.  on  or  before  April  1 1922;  at  102  and  int.,  thereafter  to 
1 1924,  and  at  101  and  int.  thereafter.  They  are  convertible  into  7% 
cumulative  pref.  stock  at  par.  Underlying  bonds  outstanding,  *1,251.400. 
Pres.,  E.  D.  Nims,  St.  Louis,  Mo. — (V.  Ill,  p.  1089.) 

SOUTHWESTERN  POWER  & LIOHT  COMPANY.— ORGANI- 
ZATION, &c. — Incorp.  In  Maine  July  30  1912,  and  owns  extensive  Interests 
In  public  utility  properties  In  Texas  and  In  two  of  the  border  cities  of  M exlco 
thus  serving,  through  controlled  oper.  cos..  122  communities,  combined 
population  in  1910.  449.074;  1919  (est.),  751.450.  V.  97.  p.  954.  Owns: 


(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  in 


£1  Paso,  gas 

Oludad  Juarez,  gas  served. 

Galveston,  gas. 

“Cagle  Pass,  electricity  and  water. 

Piedras  Negras,  electric  and  water 

In  1916  acquired  entire  capital  stock  of  the  Hutchinson  Gas  & Fuel  Co. 
and  the  Newton  Gas  3c  Fuel  Co.,  except  directors’  shares.  These  com. 
panies  serve  natural  gas  In  Hutchinson  and  Newton,  Kansas. 

(2)  A controlling  interest,  through  Common  Slock  oumed,  viz.:  (a)  *9.995.- 
800.  ( all  except  directors  shares)  99.96%,  (6)  *2.578.300.  more  than  93%.  in- 
to) Texas  Power  & Light  Co.  (see  that  company  below),  operating  In 
Waco,  Temple,  Taylor.  Sherman,  Hillsboro.  Cleburne.  Tyler.  Bonham 
Denison,  Paris.  Palestine,  EnDis,  Gainesville,  Brownwood,  Waxa- 
hachie,  &c.,  3cc.  (V.  102,  p.  1442). 

(6)  Ft.  Worth  Power  3c  Light  Co.  (V.  93.  p.  533;  V.  97.  p.  119.  240 
V.  98,  p.  307;  V.  105,  p.  2276.) 

STOOK. — Authorized:  Common,  520 .000.000:  preferred,  $12,000,00  0 
2d  pref.,  *3.000,000.  Outstanding:  Common,  $15,125,000;  preferred. 
*4,387.000;  2d  pref.,  all  converted.  Controlled  by  Amer.  Power  & Lt.  Co. 
Dividends  on  pref.  stock,  7%  per  annum  (Q.-M.)  to  Mar.  1 1921. 
BONDS. — The  first  lien  bonds  (*3,797,000  outstanding)  are  secured  by 
pledge  of  all  the  stock,  except  directors’  shares  and  bonds  of  the  nine  sub- 
sidiary companies  and  are  additionaUy  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors’  shares  (*9.995.800  par  value)  of  the 
Texas  Power  & Light  Co.  and  more  than  93%  (*2,578,300  par  value)  of 
the  common  stock  of  Fort  Worth  Power  & Light  Co.,  and  all  the  capital 
stock,  except  directors’  shares  and  by  part  of  the  bonds  of  the  Hutchinson 
Gas&Fuel  Co.  and  of  the  Newton  Gas&Fuel  Co.  Additional  first  lien  bonds 
may  be  Issued  for  80%  of  cash  cost  of  permanent  improvements  or  ad- 
ditions or  for  80%  of  cash  cost  by  additional  properties,  but  not  to  exceed 
80%  of  replacement  value:  but  In  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  Hen  of  the  bonds  are  double  the  annual  Interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  issued.  (V.  97.  p.  954.) 

The  bond-secured  8%  notes  of  1920  (*5,000,000  auth.)  are  redeemable, 
all  or  part,  as  follows:  Series  A at  103  and  int.  up  to  Aug.  1 1922;  thereafter 
at  102  and  int.  up  to  Aug.  1 1924,  and  thereafter  at  101  and  int.;  Series  B 
at  105  and  int.  up  to  Jan.  1 1926;  thereafter  at  K%  less  each  two  years  up 
to  Jan.  1 1940,  and  on  July  1 1940  at  101  and  int. 

Series  A are  secured  bv  pledge  of  *2,000,000  First  Lien  30-Year  5%  gold 
bonds  due  June  1 1943,  and  *2,000,000  gen.  lien  bonds  due  Aug.  1 1925  (with 
the  right  of  company  to  deposit  cash  in  whole  or  in  part  in  lieu  of  First  Lien 
30-Year  5%  bonds.  V.  Ill,  p.  699.  Series  B are  secured  by  pledge  of 
*1,250,000  Gen.  Lien  bonds  due  Jan.  1 1941  jand  *1,250,000  First  Lien 
30-Year  5%  gold  bonds  due  June  1 1943  (with  the  right  of  the  company 
to  deposit  cash  in  whole  or  in  part  in  lieu  of  1st  lien  30-year  5%  bonds. 
V.  112,  p.  266. 

EARNINGS  (subsidiary  companies): 

Years  end.  Mar.  31 — ■ Gross.  Net  Income.  Pref.  Dies.  Bal.,  Sur. 

1920-21  *10,157,633  *1,690,512  *278,647  *1,411.865 

1919-20 6,962,883  1,143,497  197,027  946,470 

REPORT. — For  cal.  years  (see  V.106,  p.1897.  Compare  V.108,  p.  1170.) 

1919.  1918. 

Gross  earnings  of  all  subsidiaries *6,482,819  *5,691,777 

Balance  of  subsidiary  companies  earnings,  after 
deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power  & Light  Co 81,156,490  *897,211 

Expenses  of  S.  W.  Power  & Lt.  Co.,  less  other  inc.  37,976  97,779 

Int.  charges  on  S.  W.  Power  & Light  Co.  bonds 189,850  188,704 

All  other  interest 128,561  101,155 

Preferred  dividends  (7%) 188.277  169.610 

Balance — *611.826  *339 .963 

New  York  office.  71  Broadway.— (V.  112,  p.  266,  380,  477.) 

SPRING  VALLEY  WATER  CO..  SAN  FRANCISCO.— ORGANIZA 
CTON. — Successor  Apr.  24  1903.  per  plan  V.  76.  p.  216.  977.  to  Spring 
7alley  Water  Works.  V.  78.  p.  827.  Suit,  V.  82.  p.  574:  V.  84.  p.  577.  In 
mg.  1906  an  assessment  of  S3  a share  was  levied  on  the  stock.  V.  83.  p. 
327,498,704.  V.  100.  p.  480.  985.  1518.  The  city  is  proceeding  with  the 
Hetch-Hetchy  municipal  scheme.  (V.  101.  p.  1978;  V.  105.  p.  915: 
V.  110.  p.  567.)  Rate  suit  1907  to  1915  decided  In  favor  of  company.  Im- 
pounded money  *2,323.442  awarded  to  company  V.  107,  p 1105.  1008. 
508.  Water  rates,  1918,  V.  107,  p.  1389.  Valuation,  V.  Ill,  p.  2332. 
The  San  Francisco  voters  on  March  8 1921  defeated  the  proposal  that  the 
city  purchase  the  co’s  property  for  a price  set  at  *38,000,000.  V.  112,  p.  1151 
Of  the  General  gold  4s  (*28,000,000  authorized  issue;  Union  Trust  Co.  of 
San  Fran.,  trustee)  the  unissued  bonds  are  applicable  for  acquisition  and 
improvements  equal  in  cost  to  at  least  85%  of  value  of  bonds.  V.  79.  p.  992; 
V.  81.  p.  1726;  V.  82,  p.  164:  V.  87,  p.  1482.  On  Dec.  31  1920  *17,859,000 
of  these  bonds  were  in  hands  of  public  and  a further  *7,735,000  were  In 
treasury  (including  *3,250,000  pledged  to  secure  notes). 

In  Feb.  1920  sold  *2,500.000  3-year  6%  secured  notes  to  be  used  to  retire 
In  part  $3,600,000  6%  notes  due  Mar.  1 1920  and  to  reimburse  the  treas- 
ury for  expenditures  made  prior  to  Dec.  31  1917.  Notes  are  secured  by 
pledge  of  *3,250.000  gen.  mtge.  4%  bonds. 

LATE  / 1913.  1914.  1915.  1916.  1917.  1918  1919.  1920. 

DIVIDENDS.—  \*2  12M*2  50  *3  *3  50  *3H  4 5 5 

REPORT. — Report  for  calendar  year  1920  showed: 

Calendar  Years—  1920.  1919.  1918. 

Net  profit,  after  int.,  deprec..&c *1,170.609  *1,372,028  *1,315,928 

Dividends (5%)1.400,000  (5)1.400.000  (4)1,120,000 

Balance,  deficit  or  surplus def.*229.391  def.*27,972sur.*195,928 

OFFICERS. — Pres.,  W.  B.  Bourn;  Sec.,  John  E.  Behan:  Treas.,  B. 
Bangs.  Office,  375  Sutter  St.,  San  Francisco. — (V.  112,  p.  266,  569,  1151, 
1524.  1748.) 

STANDARD  GAS  & ELECTRIC  CO.,  CHICAGO,  ILL.— Incor- 
porated in  Delaware  April  28  1910  as  a holding  company.  Owns  bonds, 
stock  and  other  securities  of  13  public  service  corporations  (electric, 
gas  and  street  railway)  controlled  by  H.  M.  Byllesby  & Co.  of  Chicago  in 
various  parts  of  the  country,  serving  473  communities  with  total  pop- 
lation  of  about  2.270,000.  including  Mississippi  Valley  Gas  & Elec.  Co., 
which,  in  conjunction  with  Standard  Gas  & Electric  Co.,  controls  through 
stock  ownership  LoulsvUIe  Gas  3c  Elec.  Co.  of  Dela.  V.  96,  p.  556,  1025. 


Paris,  street  railway. 

Wichita  Falls,  electricity. 
BL  Spring,  electricity. 
Sweetwater,  electric  and  ice. 
Colorado,  electricity 
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Standard  (Hilling— Common  stock  $15.000.900 

Stock  pref  (a  & d)  6%  non-cum  $6,488,000  

First  mortgage  gold  sink  fd  S6.250.lK1l)  i»ce  text,)  (Hp.xe* 
Debentures  after  Aug.  1 1918  convert  Into  com  stock  call.  _ 
Hecker-Jones-Jewell  Oo  1st  M $2,500,000;  $187,000  re- 
deemed: $868,000  owned  by  Standard  xc* 

Standard  Oil  Co  of  California— Stock  auth  $115,000,000  

10-year  gold  debentures  red.  (text) 

Standard  Oil  Co  of  Indiana — Stock  (see  text 


a Not  Including  $626,689  held  in  treasury 


1892 

1921 


$100 
100 
1 .000 
100  Ac 

1.000 

25 

1.000 

2 


1910  500  Ac 


May  31  19212% 
May  31 '21  I 'A  A 
Nov  1 1930 
Aug  1 1926 

Sept  1 1922 
See  text 

1 1931 

June  15  ’21  4% 


Metropolitan  Tr  Co.  N > 
do  do 

do  do 


Checks  mailed 

Now  York  & San  Fr 

Checks  mailed 


Checks  mailed 


1559,  1632,  1777.  The  company  guarantees  prln.  and  int.  on  $5,000,000 
Miss.  Valley  Gas  & Klee.  Co.  5%  bonds  due  May  1 1922.  V.  94.  p.  1452 
Also  controls  through  stock  ownership  Western  States  Gas  & Bloc.  Oo.  of 
Dels.  V.  102.  p.  1544:  V 104,  p 1269.  See  separate  statement  for  each 
Effective  as  of  Jan.  1 1919,  acquired  the  public  utility,  &c.,  business  (ex- 
cepting the  banking  department)  of  H.  Ml  Byllesby  & Co.,  Inc.  (now  the 
Byllesby  Engineering  & Management  Corp.)  V.  108.  p.  2335.  V.  108, 
p.  2335.  Also  owns  entire  capital  stock  of  Utilities  Investment  Co. 

Shaffer  Oil  & Refining  Co. — The  company  controls,  also  guarantees 
principal  and  int.,  $13,907,300  Shaffer  Oil  & Refining  Co.  1st  M.  conv. 
6s,  dated  June  1919.  See  that  co.  above  and  V.  108,  p.  2247,  2335,  2636: 
V.  112,  p.  1290. 

PREF.  DIV8.— ’12.  -13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20.1921. 

In  cash.  % 8 4 0 1 454  6 6 7M  8 See 

In  6%  scrip,  % ..  4 7 3 none.  ..  ..  ..  ..  text. 

The  directors  on  Aug.  19 1919  declared  13%  cumulative  dividends  on  the 
pref.  payable  in  common  stock  ($1,532,044)  at  par.  Sept.  15.  V.  109.  p. 
782.  In  1921:  March  15.  2%:  June  15,  2%. 

The  $1,649,893  dividend  scrip  issued  to  Sept.  30  1915  has  all  been  retired. 

NOTES. — Plan  of  Sept.  1 ’15  provided  for  an  Issue  of  20-year  6%  gold 
notes  dated  Oct.  1 1915,  at  no  time  to  exceed  in  the  aggregate  $15,000,000 
Note  offering,  see  V.  101 , p.  1978;  V.  103,  p.  670. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 
Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses, 
taxes  and  annual  interest  charges  on  the  then  outstanding  Indebtedness, 
except  these  notes  and  the  pref.  stock  dividend  scrip),  are  2H  times  the 
sum  of  the  annual  Interest  charges  on  the  20-year  6%  gold  notes,  including 
those  to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip, 
(since  retired) . See  also  V.  101 , p.  843.  851 , 1978.  As  to  collateral  trust 
notes  of  1918.  see  V.  107.  p.  1750. 

BONDS. — The  gold  6s  of  1911  ($30,000,000  auth.  Issue)  are  convertible 
Into  pref.  stock  on  the  basis  of  $110  of  bonds  for  $100  stock  at  any  time 
and  If  called  within  the  period  of  30  days'  required  notice  of  redemption 
Unissued  bonds  are  reserved  for  notexceedlng  75%  of  the  cost  of  securities 
pledged  with  the  trustee,  when  for  the  12  months  next  preceding  the  net 
earnings  applicable  to  the  payment  of  Interest  or  dividends  thereon,  to- 
gether with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
•eourltles  so  to  be  purchased,  shall  have  been  2 54  times  the  total  Interest 
charges.  Including  the  bonds  then  to  be  issued.  See  V.  93.  p.  1327  Of  the 
$11,800,000  6%  bonds  due  1926.  previously  issued,  $5,157,500  bonds  have 
been  canceled  by  sinking  fund,  treasury  cash  or  sale  of  securities  pledged, 
leaving  $6,642,500  bonds  outstanding  in  Nov.  1920.  V.  102.  p.  350.  1902: 
V.  103.  p.  670;  V.  104,  p.  2122;  V.  108,  p.  1394.  Offering  of  Oklahoma  Gas 
& Elec.  Co.  notes  in  June  1917,  see  V.  104,  p.  2558. 

The  7%  notes  of  1919  are  secured  by  $2,280,000  of  bonds  and  notes. 
$1,160,000  pref.  stock  and  $1,150,000  common  stock.of  Standard  Gas  & 
Electric  public  utility  properties,  together  with  $1,000,000  7%  pref.  stock 
and  110,000  shares  common  (no  par  value)  of  Shaffer  Oil  & Refining  Co. 
(v.  t.  c.),  all  valued  at  $9,OOO,OO0.  Notes  are  convertible  par  for  par  into 
8%  cum.  pref.  stock  or  common  stock  of  the  company.  Callable  on  60  days, 
notice  at  101  and  int.  prior  to  Nov.  15  1920,  thereafter  at  10054  and  int 
Quarterly  sinking  fund  of  $150,000  begins  Feb.  15  1920  for  redemption  of 
notes  at  call  price.  Operation  of  sinking  fund  to  Apr.  1921  had  retired 
$759,500,  leaving  $3,740,500  outstanding.  See  V.  109.  p.  1993. 

REPORT. — For  calendar  year  1920,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  earnings $3,122,449  $3,040,988  $1,618,567  $1,620,343 

Net  earnings 3,076,612  2,960,896  1,574,927  1,566,051 

Profit  on  bonds  owned 

(called  for  redemption)  100,000 


Gross  income. $3,076,612  $2,960,896  $1,574,927  $1,666,051 

Interest 1,282,539  993,781  786,184  792,746 

Preferred  dividends 990.388  939.568  707,097  707,097 

Amort,  of  discount,  &c._  90,000  65,000  55,000  55,000 


Balance,  surplus $713,685  $962,546  $26,646  $111,208 

OFFICERS. — Pres.,  H.  M.  Byllesby;  Vi-Ps.,  O.  E.  Osthoff,  .1.  J. 
O'Brien,  Arthur  S.  Huey,  F.  C.  Gordon,  Geo.  H.  Harrries;  Sec.  & Treas., 
R.  J.  Graf.  Chicago  office,  208  So.  La  Salle  St.;  New  York  office,  Trinity 
Bldg.— (V.  112,  p.  660,  940,  1290,  2091.) 

STANDARD  MILLING  CO.— ORGANIZATION.— Incorp.  in  N.  J 
Oct.  31  1900.  Consolidated  with  Colonial  Milling  Oo.  June  29  1916,  pet 
plan  In  V.  103.  p.  65,  and  owns  directly  or  through  subsidiary  cos.  mills 
In  Minneapolis,  West  Superior,  Buffalo,  Kansas  City  and  New  York; 
total  daily  capacity,  38.000  bbls.  of  flour.  V.  75.  p.  1252;  V.68  p.  873. 
929.  V.  69.  p.  29.  1010;  V.  71.  p.  817:  V.  84.  p.  697. 

Common  stockholders  of  record  Oct.  29  1919  were  offered  the  right  to 
mibscrlbe  at  par  ($100)  on  or  before  Dec.  1 with  payment  in  full  for  about 
$1,384,000  treasury  common  stock  to  the  extent  of  23%  of  their  holdings. 
The  proceeds  reimbursed  the  company  for  the  erection  of  new  flour  mills 
and  grain  elevators  at  Kansas  City  and  for  further  expansion.  V.  109, 
p.  1799.  1531. 

LATE  DIVS.—  ’09.  ’10.  ’ll  ’12-’13  ’14-’15  '16  ’17  ’18  ’19  ’20.  ’21 

On  preferred % 4345  5 56666  See 

On  common  2 3 5 4 6 10  10  text 

do  In  stock ..  . _ _ . _ . 4 4 

In  Oct.  1916  and  again  in  Oct.  1917  a dividend' of  8%  (4%  ln  cash  and 
4%  in  stock)  was  declared  on  the  common  stock,  payable  1 % in  stock  and 
1%  in  cash  on  the  following  Nov.  30.  Feb.  28,  May  and  Aug.  31.  Also 
paid  July  31  1918  an  extra  2%  in  cash  on  common  shares.  Nov.  30  1918 
to  May  31  1921  paid  2%  quarterly  in  cash  with  extras  of  2%  each  on  Aug.  30 
1919  and  Aug.  31  1920. 

The  outstanding  stock  was  increased  from  $4,786,515  on  Aug.  31  1917 
to  $7,405,642  Aug.  1920  through  the  4%  ($198,000)  distribution  at 
stock  dividends  plus  $1,039,500  issued  for  conversion  of  that  amount  of  thf 
$1410,000  convertible  6%  debentures  of  1916.  V.  107,  p.  1477. 

Tne  stockholders  voted  May  3 1920  to  increase  the  authorized  common 
stock  from  $7,500,000  to  $15,000,000. 

BONDS. — Of  the  1st  5s,  $1,448,000  Is  reserved  to  retire  at  par  the 
$1,448,000  Hecker-Jones-Jewell  1st  6s.  V.  94.  p.  1631;  V.  99.  p.  54. 

The  convertible  debentures  are  convertible  into  common  stock  at  par  and 
redeemable  at  105%  and  int.  upon  60  days’  notice,  subject  to  the  conversion 
privilege  wnich  may  be  exercised  during  the  60-day  period;  $1,039,500 
so  converted  Sept.  1920.  V.  103,  p.  65. 

On  Aug.  31  1920  notes  payable  amounted  to  $2,250,000,  inventories 
having  decreased  from  $9,042,678  to  $6,052,682. 


REPORT. — For  year  ending  Aug.  31  1920: 

August  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Net  profits,  after  int.,  &c_$2,281 .092  $1,996,295  $1,931,227  $1,668,298 

Div.  on  pref.  stock (6%)389,178  (6)389,172  (6)389,161  (6)389,153 

Div.  on  com.  stock... (10%)711, 629  (10)584,823  (10)488,663  (8)372,990 

Balance,  surplus $1,180,285  $1,022,300  $1,053,403  $906,155 

OFFICERS.— Pres.,  A.  P.  Walker;  V.-P.,  James  P.  Lee:  Treas.,  J.  A. 
Knox;  Sec.  & Asst.  Treas.,  J.  A.  Neville.  Office,  49  Wall  St.,  N.  Y. — 
(V.  110,  p.  1649,  1978:  V.  Ill,  p.  500,  597.) 

STANDARD  OIL  CO.  (CALIFORNIA).— ORGANIZATION.— Organ- 
ized In  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  crude  oil  properties  pipe  lines  for  the  trans- 
portation of  oil,  refineries  at  Richmond,  El  Segundo  and  Bakersfield,  Calif.; 
tank  steamers  and  barges  for  the  transportation  of  its  products.  Also  owns 
sales  stations  in  principal  cities  and  towns  on  Pacific  Coast  (compare  V.  110, 
p.  1080).  Government  action  as  to  Midway  oil  lands,  V.  106,  p.  1583. 
Decision.  V.  108.  p.  387,  2247. 

CAPITAL  STOCK. — The  stockholders  voted  in  March  1921  to  issue 
$15,000,000  new  stock  to  be  sold  to  employees  who  will  be  assisted  in  paying 
for  it  by  a bonus — V.  112,  p.  1625.  The  new  issue  will  bring  the  authorized 
capitalization  up  to  $115,000,000.  The  par  value  of  the  shares  has  been 
reduced  from  $100  to  $25. 

LATE  DIVS.  (%)— ’13.  ’14.  ’15.  ’16.  1917.  ’18.  ’19.  ’20.  ’21. 

Regular  cash 10  10  10  10  10  10  10  10  See 

Extra  cash __  --  1 4 text 

In  stock ..  50  33  1-3  -- 

In  Liberty  bonds ..  ..  --  --  --  2A  2A  -- 

Sept.  1918  and  again  March  15  1919,  paid  2A%  extra  in  U.  S.  Liberty 
Loan  i%s.  In  Dec.  1919  1%  extra  in  cash.  Mar.  1920  to  Mar.  1921 
paid  each  quarter  2 A % regular  and  1%  extra;  June  1921,  4%  quar. 

DEBENTURES.— The  $25,000,000  10-year  7%  gold  debentures  are 
redeemable  as  a whole  at  105  and  int.  to  Aug.  1 1921,  and  thereafter  at  A of 
1%  less  for  each  half  year,  or  part  thereof,  elapsed  after  Aug.  1 1921. 

Sinking  fund,$500,000  annually  commencing  Jan.  1 1922  for  the  purchase 
of  debentures  at  not  over  100  and  int.  V.  Ill,  p.  2431. 

EARNINGS.— For  calendar  year  1920.  in  V.  112,  p.  1275,  showed: 

1920.  1919.  1918.  1917. 

Earnings  for  year $59,413,819  $48,566,327  $44,276,521  $30,377,073 

Depreciation,  Ac 9,798,565  8,176.220  9,917,985  5,897,326 

Excess  profits  & income 

taxes  (estimated) 7,960,000  9,327,339  19.405.462  5.830,117 

Dividends  (cash) 13,912,263  10,931,063  9.937,331  9,316,248 

do  inLib.  bds.  (2H%)  2,484,333  2,484,332  

Balance,  surplus $27,742,991  $17,647,372  $2,531,411  $9,333,382 

OFFICERS. — Pres.,  K.  R.  Kingsbury:  V.-Pres.  & Sec.,  H.  M.  Storey 
V.-Pre6.,  R.  J.  Hanna  and  F.  H.  Hillman;  Treas.,  R.  C.  Warner. 

DIRECTORS.— K.  R.  Kingsbury,  F.  H.  Hillman,  R.  J.  Hanna,  H.  M. 
Storey,  H.  T.  Harper,  R.  C.  Warner  and  J.  P.  Smith.  N.  Y.  office,  37  Wall 
St.;  bead  office.  Standard  Oil  Building.  San  Francisco. — (V.  112,  p.  68, 
477,  660,  1031,  1275,  1524,  1625,  1984,  2031.) 

STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION.  &C.— In- 
corporated in  1889  in  Indiana.  Has  refineries  at  Whiting,  Ind..  Sugar 
Creek,  Mo..  Wood  River,  111.,  and  Casper,  Wyo.  Also  markets  oil,  its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west. Owns  about  33%  of  stock  of  Midwest  Refining  Co.  V.  112,  p.  369. 
Early  in  1921  purchased  50%  of  the  capital  stock  of  the  Sinclair  Pipe  Line 
Co.  V.  112,  p.  660.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J., 
but  segregated  in  1911.  V.  105,  p.  1216.  See  Standard  Oil  Co.  of  N.  J. 
V.  85,  p.  216,  790;  V.  93,  p.  1390;  V.  95,  p.  1750;  V.  97,  p.  1290.  A 2,900 
per  cent,  stock  dividend  was  paid  May  15  1912,  and  a 150%  stock  div.  was 
paid  in  Dec.  1920.  V.  94,  p.  420.  Shareholders  voted  March  1 1917 
to  increase  the  auth.  stock  from  $30,000,000  to  $100,000,000.  V.  104,  p. 
368.  The  stockholders  on  Dec.  9 1920,  voted  to  reduce  the  par  value  of  the 
capital  stock  from  $100  to  $25  and  to  increase  the  number  of  shares  from 
1,000,000  to  4.000,000.  Four  new  shares  of  $25  par  were  exchanged  for 
each  share  of  $100  par.  Stock  for  employees,  V.  112,  p.  1151. 

The  stockholders  were  to  vote  June  3 1921  on  increasing  the  authorized 
capital  stock  from  $100,000,000  to  $140,000,000.  It  was  reported  that  part 
of  this  increase  was  to  be  used  to  acquire  the  balance  of  the  stock  of  the 
Midwest  Refining  Co.  by  an  exchange  of  stock  on  the  basis  of  2 shares 
(par  $25)  of  Standard  Oil  for  one  share  (par  $50)  of  Midwest  Refining. 

Bonds  Karpen  Bldg.,  1st  M.  5s,  mature  in  annual  installments  from 
Dec.  1 1912  to  Dec.  1 1925.  V.  92,  p.  61;  V.  91,  p.  1773. 

DIVIDENDS  (%)—  f '12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20-21. 

egular  j 6 12  12  12  12  12  12  12  See 

Extra I 7 20  13  — — 12  12  12  text 

Quarterly  dividends  1917  to  June  1920,  both  inclusive,  3%  and  3%  extra. 
In  Sept,  and  Dec.  1920,  3%  and  5%  extra.  Stockholders  of  record  Dec.  17 
1920  received  a stock  dividend  of  150%.  In  Mar.  and  June  1921  paid  4%. 
REPORT. — For  cal.  year  1920,  in  V.  1V2,  p.  940,  1406,  showed: 

Calendar  Years — 1920-  1919-  1918.  1917. 

Net  earnings $61,377,803  $34,604,416  $43,263,877  $43,808,931 

Reserve  for  Fed.  taxes,.  20,404,319  9,796,624  20,000,000  18,400,000 

Dividends 9,116,678  7,200,000  7,200,000  7,200,000 

Surplus  for  year. $31,856,806  $17,607,792  $16,063,877  $18,208,931 

Total  surplus 136,974,063  105,117,257  87.509,465  71,445,588 

Chairman,  Robert  W.  Stewart;  Pres.,  Wm.  M.  Burton;  Sec.  & Treas.. 
E.  G.  Seubert.  Office,  910  So.  Michigan  Ave.,  Chicago,  111. — (V.  112, 
p.  380,  660,  940,  1151,  1406,  1984,  2091.) 

STANDARD  OIL  CO.  OF  KANSAS.— ORGANIZATION.  Ac.— Incor. 
porated  In  Kansas  In  1892.  Owns  refining  plant  at  Neodesha,  Kan.,  with 
125  stills  and  a crude  distilling  capacity  of  about  4,000.000  bbls.  yearly. 
V.  103.  p.  1512;  V.  96.  p.  1093.  1428- 
STOCK. — The  authorized  capital  was  Increased  from  $1,000,000  to 
$2,000,000  by  a 100%  stock  dividend  June  30  1913. 

LATE  DIVS.—  f 1913.  ’14.  ’15.  1916.  1917.  1918.  ’19.  ’20.  ’21 

Regular % 12  6 12  12  12  12  12  12  See 

Extra % |28  A 100 stk.  7 --  4 12  12  12  12  tex 

Feb.  28  1918  to  June  15  1921  paid  quarterly  3%  and  3%  extra. 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  die.,  see  notes  on  page  6.] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Lust  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Standard  Oil  Co  (Kentucky)— Stock  $6,000,000  auth 

Standard  Oil  Co  of  Nebraska— Stock.  $5,000,000  

Standard  Oil  Co  of  New  Jersey— Stook  *110,000.000 

Pref  (a  & d)  stock  7%  cum  $200,666,000  call  after  3 yrs  115 
Standard  Oil  Co  of  New  York— Stook  *75.000.000. 

Serial  gold  debentures  due  annually  (see  text)._Eq.xxxc* 

12- year  gold  debentures  red  (text) Ba.xxxc* 

Standard  Oil  Co  (ol  Ohio) — Com  stools  $14,000,000  

Pref  (a  & d)  stock  7%  cum  call  115  beg  1925 

Steel  & Tube  Co  of  America — Stock 

1921 

1921 

$100 

100 

25 

100 
100 
100  &c 
100  &c 
100 
100 

$2 

100 

BOO  &c 
500  &c 

600  &c 

$6,000,000 

3.000. 000 
98,338,300 

196,676,600 

75.000. 000 

30.000. 000 

20.000. 000 

7.000. 000 

7.000. 000 
977,529  Shs 

12  In  ’20 
See  text 
20  In  20 
7 

16  in  '20 
7 g 

6 54  g 

16  In  20 

7 

Q— J 
J & D 
Q— M 
Q— M 15 
Q— M 
J & J 
M & N 
Q— J 
Q— M 

Apr  1 1921  3 % 
June  20  ’21  5% 
JunelS  '21  5% 
June  15  ’21  1*4 
June  15  '21  4% 
Jan  2 '25  to  '31 
May  1 1933 
July  1 '21  4% 
Junel  1921  154 

Louisville.  Ky. 

Omaha 

Guaranty  Tr  Co.  N Y 

Checks  mailed 
Eq  Tr  or  Blair  & Co,  N Y 
B’nkersTrorBl'r&Co  ,NY 
Cbecks  mailed 

Pref  (a  & d)  stock  7%  cumul  $17,500,000  red  110  sk  fd 

Gen  M $50,000,000  s fd  ($5,000,000  collat  for  above  notes) 

General  mortgage  series  “B"  red  105 

do  do  Series  C red  10754 CC.kxxxxc* 

Underlying  Bonds — 

Iroquois  Iron  Co  1st  M due  $128,000  yearly  Dec  1;  1929, 

$124,000 IC 

Refun  ding  Mortgage  (closed) 

1919 

1921 

1909 

17.500.000 

Pledged 

6,000,000 

10,000,000 

1.148.000 
626,000 

3.790.000 

1.160.000 
900,000 

7 

7 

6 

7 g 

*• 

I8 

7 

Q— J 
J & J 
J & J 
J & J 

J & D 
J & D 
J & D 
A & O 
F & A 

Apr  1 '21  1 54  % 
July  1 1943 
July  1 1944 
Jan  1 1951 

Dec  '21  to  1929 
June  '22  to  1930 
June  '21  to  1939 
1922-1934 
1922-1939 

New  York  and  Chicago 
New  York  and  Chicago 

Chicago  and  Boston 

Mark  Mfg  Co  1st  M call  102)4 CCc* 

Northwestern  Iron  Co  first  mortgage 

General  mortgage  red  105 

1916 

1914 

1919 

500  &c 
100  &c 
100  &c 

Bankers  Tr,  N Y;  & Obte 
Milwaukee,  Chic  & N Y 
New  York  and  Cleveland 

REPORT. — For  calendar  year  1920  showed: 

Calendar  Years—  1920.  1919.  1918. 

$1,661,614  $1,413,890 

480,000  480,000 


Net  profits $2,043,449 

Dividends  (24%) 480,000 


1917. 

$1,422,982 

480,000 


Pres.,  J. 

Warren.  Office.  Neodesha,  Kan.— (V.  112,  p.  477.  1161.2091.) 

STANDARD  OIL  CO.  (KENTUCKY.)— ORGANIZATION.  &C.— 
Incorp.  in  Kentucky  in  1886.  A marketing  and  refining  co.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  In  1911.  See 
Standard  Oil  Co.  of  N.  J..  V.  85,  p.  217.  790:  V.  93,  p.  1390.  Stockholders 
voted  Dec.  18  1913  to  Increase  the  auth.  stock  from  $1,000,000  to  $3,000,- 
000,  a 200%  cash  dlv.  being  paid  Feb.  14  1914,  applicable.  If  desired,  to 
purchase  of  new  stock  at  par.  V.  97.  p.  1589.  1827.  1903:  V.  98.  D.  76- 
Shareholders  on  Feb.  1 1917  authorized  the  increase  in  capital  stock  from 
$3,000,000  to  $6,000,000,  a cash  dividend  of  100%  being  paid  May  1, 


stockholders  subscribing  for  the 
2348:  V.  104,  p.  458.  669.  769. 

Suit  by  State  of  Mississippi,  V 
GASH  DIV8.—  1914.  1915. 

Regular,  % 17  16 

Extra.  %.  2 0 

July  1917  to  Apr.  1921  paid  3^ 

REPORT.. — For  calendar  year  1920.  in  V.  112 
Calendar  Years — 1920.  1919. 


stock  pro  rata  at  par. 


110.  p.  2298. 
1916.  1917 

16  14 


18.  1919. 1920.  1921 
12  12  12  See 

4 2 — text 

quar.  on  the  $6,000,000  stock. 

855,  showed: 

1918.  1917. 


Net  profits $6,020,260  $3,726,033  $2,713,948  $1,967,020 

Cash  dividends (12)720,000  (12)720,000  (12)720,000(14)3,600,000 

Fed.  taxes  (1917)  add’l.  265,864  

Res.  Fed.  tax.  cur.  year.  2,250,000  1,500,000  1,250,000  

Insurance  fund 100,000  


Balance,  surplus $3,050,260  $1,406,033  $478,083  df$l  ,692,980 

Chairman,  C.  T.  Collings;  Pres.,  S.  W.  Coons;  1st  V.-P.,  Wm.  E.  Smith; 
2nd  V.-P.,  W.  G.  Violette;  Sec.  & Treas.,  Jos  C.  Steidle;  Asst.  Sec.,  J.  W. 
Bell;  Asst.  Treas.,  T.  J.  McGoodwin.  Office,  Louisville,  Ky. — (V.  112, 
p.  660,  752,  866.) 

STANDARD  OIL  CO.  OF  LOUISIANA.— (V.  112,  p.  1625.) 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Inoorp 
in  Nebraska  In  1906.  A marketing  oompany.  Formerly  controlled  by 
Standard  Oil  Co.  of  N J but  segregated  In  1911.  See  Standard  Oil  Co 
of  N.  J.,  V.  85.  p.  216,  790;  V.  93,  p.  1390.  On  Apr.  15  1912  a 33  1-3% 
stock  div.  was  paid.  On  June  20  1913  25%  in  stock  was  paid,  and  on  May 
16  1921  paid  200%  in  stock,  raising  amount  outstanding  to  $3,000,000;  par 
$100.  in  Jan.  1919  the  auth.  issue  was  increased  to  $5,000,000.  Div., 
10%,  paid  June  20  and  Dec.  20  1912;  June  20  and  Dec.  20  1913,  10%  and 
5%  extra.  June  1914  to  Dec.  1920,  10%  semi-annually.  In  June  1921 
paid  5%  on  increased  stock.  V.  112,  p.  2091.  Balance  sheet  as  of  Dec.  31 
1920.  V.  112,  p.  1290.  Pres.,  A.  H.  Richardson.  Office,  Omaha,  Neb. 
Sec.  H.  W.  Pierpont.— (V.  112,  p.  940,  1290,  1524,  2091.) 

STANDARD  OIL  CO.  (OF  N.  J.).— ORGANIZATION— This  com- 
pany was  incorp.  under  the  laws  of  New  Jersey  in  Aug.  1882  and  reorgan- 
ized In  1899  taking  over  from  liquidating  trustees  the  properties  of  the 
former  Standard  Oil  Trust  (V.  68  p.  1227;  V.  69.  p.  28;  V.  85  p.  1293.) 

The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  company  for  violation  of  the  anti-trust  laws  (V.  92,  p.  1343,  1378' 
the  oompany  on  Deo.  1 1911  distributed  its  holdings  In  33  subsidiary 
oil  gas,  pipe  line  and  allied  companies  In  the  amounts  given  In  V 93 
p.  1390.  The  large  refineries  at  Bayonne.  Baltimore  and  Parkersburg 
W.  Va.,  were  retained.  Owns  a large  majority  of  the  capital  stock  of  the 
East  Ohio  Gas  Co. , Hope  Natural  Gas  Co. , Carter  Oil  Co.  of  Okla. , Stand- 
ard Oil  Co.  of  Louisiana  and  Imperial  OilCo.  of  Canada  with  its  dependency, 
the  International  Petroleum  Co..  Ltd.  V.  105,  p.  2002,  2369.  2462,  2547; 
V.  106, jp.  401.  Fleet.  V.  107,  p.  297. 

The  Humble  Oil  & Refining  Co.,  at  Houston,  Tex.,  in  Feb.  1919  voted  to 
Increase  its  capital  stock  from  $4,090,000  to  $8,200,000,  and  sell  $4,100,000 
of  the  new  stock  to  W.  O.  Teagle  of  New  York,  President  of  the  Standard 
Oil  Co.  (New  Jersey),  for  $17,000,000,  or  a basis  of  $414  63  per  share. 
With  the  funds  thus  obtained,  the  Humble  Co.  was  in  a position  to  carry  out 
a large  expansion  program,  not  only  relating  to  its  producing  operations, 
but  to  its  transportation  and  refining  facilities.  V.  108,  p.  1168. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  Oil 
properties  with  dominating  the  gasoline  market.  V.  105,  p.  2362,  2371 
V. 106. p. 61.3  Sale  of  interest  held  in  German  subsidiary . V.  104, p.2348. 

Deal  with  Maracaibo  Oil  Explor.  Corp.,  V.  112,  p.  1625,  1748. 

STOCK. — In  Aug.  1919,  to  provide  for  a vigorous  "development  cam- 
paign ,”  the  auth.  capital  stock  was  increased  to  $200,000,000  by  the  creation 
of  $1 00, 000 .000  7%  cum.  non-voting  pref.  stock,  pref.  as  to  assets  and  divs.. 
and  subject  to  redemption  after  3 years  at  115  and  divs.  Of  this  new  stock 
$98,338,300  having  been  underwritten,  was  offered  at  par  to  stockholders  of 
Aug.  15,  subscriptions  payable  either  in  full  on  Sept.  15  or  in  four  equal 
Installments,  Sept.  15,  Oct.  15.  Nov.  15  and  Dec.  15  1919.  V.  109,  p.  378, 
686.  1373  - — 

The  stoi 

from  $100 . . 

eommon  stockholders  of  record  May  14  at  $100  a share  on  the  basis  of  one 
new  pref.  share  for  each  share  of  common  held.  Compare  V.  110,  p.  1638, 
1649,  1755. 

The  stockholders  on  Dec.  20  1910  ratified  a plan  reducing  the  par  value  of 
the  common  stock  from  $100  to  $25  per  share  and  increasing  the  authorized 
common  stock  from  $100,000,000  to  $110,000,000,  to  provide  for  the  sale 
of  stock  to  employees.  V.  Ill,  p.  2145,  2236,  2529. 

DIVS.-  (oncom.)..j’lKI.  ui.  iJZ.  uo.  U4.U5-TU.T1.  T2  to  June’21 
Since  1898  (%) US  48  45  44  36  40  y'ly  37  20%  yrly,Q-M 

Also  a distribution  of  40%  ($39,335,320)  on  Feb.  16  1913  from  funds  re- 
eelved  in  liquidation  of  loans  to  former  subsidiaries.  V.  96,  p.  423. 

“EARNINGS  AND  BALANCE  SHEET.— For  cal.  years,  V.  110.  p.2483. 

Earns.  Before  Federal  Taxes  Earns.  After  Dividends 
Year — Federal  Taxes  Paid  & Accrued.  Federal  Taxes.  Paid. 

1919  xx $91,986,685  xx$14, 000.000  $77,985,685  $21,218,559 

43,504.224  

25,019.917 
1,634.633 
619,679 
341.215 
477,086 


1918  - 101,614,144 

1917  105.785,859 

1916  72,426.692 

1915 61.396.923 

1914 31,798.850 

1913  46.168,955 

1912 35.397.717 


58.109.920 
80,765,942 
70,792.059 
60,777,243 
31.457,634 
45.691 ,869 
35.107.887 


19.667.660 

19.667.660 

19.667.660 

19.667.660 
19.667.660 

y59.002.980 

19.667.660 


Table  Showing  Products  of  Company's  Own  Refineries,  1915-1919,  V.  110, 
p.  1296.  For  balance  sheet  as  of  Dec.  31  1919,  see  V.  110,  p.  1638. 

DIRECTORS. — Chairman,  A.  C.  Bedford;  Pres..  Walter  C.  Teagle; 
V.-Pres’ts,  F.  H.  Bedford,  F.  D.  Asche,  S.  B.  Hunt;  V.-P.  & Treas.,  Geo. 
H.  Jones;  Chas.  G.  Black,  Edw.  M.  Clark,  E.  J.  Sadler,  Walter  Jennings. 
T.  J.  Williams  and  J.  A.  Moffett  Jr.  Sec.  is  Charles  T.  White.  Office, 
26  Broadway,  N.  Y.— (V.  112,  p.  168.  380,  569,  752,  940, 1031, 1625,  1748.) 

STANDARD  OIL  CO.  OF  NEW  YORK.— ORGANIZATION.  &o.— 
Inoorp.  In  New  York  In  1882.  Has  several  refining  plants  at  New  York  and 
Buffalo  and  also  markets  oil.  Also  oonduots  a number  of  collateral  busi- 
nesses, including  the  manufacture  of  barrels,  cans,  boxes  and  wloks.  For- 
merly controlled  by  N.  J.  oompany.  but  segregated  in  1911.  See  Standard 
OH  Co.  of  N.  J.,  V.  85,  p.  216.  790;  V.  93.  p.  1390.  Stockholders  voted  on 
June  5 1913  to  Increase  the  authorized  stock  from  $15,000,000  to  $75,000.- 
000.  a 400%  stock  dividend  being  paid  June  30.  V.  96.  p.  1428.  1633. 

In  1918  purchased  a 45%  (non-voting)  interest  in  the  $44,000,000  capita) 
stock  of  the  Magnolia  Petroleum  Co.,  a prosperous  petroleum  producing 
and  refining  organization,  firmly  intrenched  in  the  rich  oil  fields  of  Okla- 
homa, Kansas,  Northwest  Texas  andMexico.  In  May  1918  the  Federal- 
Trade  Commission  objected  to  this  alliance.  V.  106.  p.  507,  1809.  New 
office  building  planned,  V.  112,  p.  1031,  1748,  2091. 

DEBENTURES. — The  $30,000,000  7%  serial  gold  debentures  are  due 
$4,000,000  each  Jan.  2 1925  to  1930  incl.  and  $6,000,000  Jan.  2 1931.  Re- 
deemable all  or  part  on  and  after  Jan.  2 1925  at  105  and  int.;  if  less  than  the 
entire  issue  should  be  called,  the  longest  outstanding  maturities  to  be 
called  first.  No  future  mortgage  (except  purchase  money  obligations) 
unless  these  debentures  are  equally  secured  thereby.  V.  Ill,  p.  2432. 

The  $20,000,000  6 14%  gold  debentures  are  redeemable  all  or  part  on 
May  1 1928  at  103  and  int.  and  thereafter  on  any  int.  date  at  103  and  int. 
less  3-10  of  1 % for  each  succeeding  6 months  until  maturity. 

Company  will  provide  $750,000  p.  a.,  available  semi-annually,  beginning 
Nov.  1 1921,  to  be  applied  within  6 months  to  the  purchase  of  these  deben- 
tures at  not  over  100  and  int.  If  debentures  are  not  available  for  purchase 
at  that  price,  the  balance  will  revert  to  company. 

Restrictions. — (1)  Total  funded  debt,  incl.  this  issue,  shall  never  while 
any  of  these  debentures  are  outstanding  exceed  50%  of  total  net  assets: 
(2)  company  will  not  create  any  mortgage  unless  debentures  share  equally 
and  ratably  in  lien  of  such  mortgage  (this  shall  not  apply  to  purchase  money 
mortgages,  &c.,  to  secure  temporary  loans).  V.  112,  p.  2091. 

DIVS  —/Dec.  1911  T2  13  14  15  16  T7.  ’18.  19.  '20.  ’21, 

Per  cent,__i  20  6 6 « 8 * 11  12  16  10  text 

Paid  in  1921:  Mar.,  4%;  June  4%. 

REPORT. — For  calendar  year  1920  showed: 

Calendar  Years—  1920.  1919. 


1918. 


1917. 


Net  (after  deprec.,  &c.)  .$39,405,631  $43,165,109  $28,642,388*$30,000,673 


Balance,  surplus $27,- 

* After  deducting  war  taxes. 

The  total  surplus  Dec.  31  1920  was  $170,211,466. 

Pres.,  H.  C.  Folger:  Sec..  Howard  E.  Cole:  Treas.,  F.  J.  Frost.  Office. 
26  Broadway,  N.  Y.— (V.  112,  p.  380,  1031,  2091.) 

THE)  STANDARD  OIL  CO.  (OF  OHIO).— ORGANIZATION.— 
Incorp  In  Ohio  In  1870.  Has  refinery  at  Cleveland.  O..  also  markets  oil. 
Formerly  controlled  by  N.  J.  company.  V.  85,  p.  216,  790;  V.  93,  p.  1390. 
Refinery  proposed  V.  108,  p.  1171.  Shareholders  on  May  25  1916  author- 
ized an  increase  of  stock  from  $3,500,000  to  $7,000,000  to  provide  for  100% 
stock  dividend,  payable  July  5 1916.  V.  102.  p.  1544,  1991;  V.  106,p.2371. 

The  shareholders  voted  Jan.  12  1920  to  increase  the  auth  stock  from 
$7,000,000  to  $21,000,000  by  creating  $7,000,000  new  7%  cumulative 
preferred  stock  and  issuing  $7,000,000  additional  common  stock.  Stock- 
holders of  record  July  12  1920  were  given  the  privilege  of  subscribing  to 
one  share  of  new  preferred  stock  at  par  ($100)  for  each  share  of  common 
stock  held.  Additional  common  stock  will  be  held  in  treasury  subject  to 
issue  by  the  board.  V.  110,  p.  269. 

Balance  sheet,  Dec.  31  1920.  in  V.  112,  p.  1406,  showed  surplus  of 
$14,856,326. 

Divs..  Dec.  16  1912,  5%  for  6 mos.  ending  Oct.  30  1912;  1913,  20%  t 3% 
and  2%  extra  quar.:  1914.9%  and  9%  extra;  1915.  12  and  12  extra 
(3%  and  3%  extra  quar.  Q I ):  1916.  Ian  . An'-.  & Inly  3%  and  3%  extra. 
Jan.  1917  to  July  1921,  16%  p.  a.  (quar.  3%  and  1%  extra).  On  pref. 
initial  div.  of  154%  quar.  paid  Sept.  1 1926;  to  June  1 1921.  1*4%  quar. 
Office,  East  Ohio  Gas  Bldg.,  Cleveland,  O.— (V.  112,  p.  1406.  2199.) 

STANDARD  PARTS  CO.— (V.  112,  p.  477,  1625,  1748,  1984.) 

STANDARD  TEXTILE  PRODUCTS  CO— (V.  112.  p.  1512.  2091.) 

STEEL  & TUBE  CO.  OF  AMERICA.— ORGANIZATION.— Incor- 
porated in  Dela.  June  14  1918  (V.  107.  p.  297)  as  a consolidation  of  Mark 
Mfg.  Co.  and  Iroquois  Iron  Co.  (V.  90.  p.  112).  In  July  1919  acquired 
the  entire  properties  as  enlarged  by  new  acquisitions  (V.  109,  p.  180)  in- 
cluded (a)  iron  ore  mines  in  Mich,  and  Wis.,  with  iron  ore  reserves  of  about 

33.000. 600  tons;  (b)  228  by-product  coke  ovens,  capacity  1,000,000  tons  of 
coke;  (c)  8,  blast  furnaces,  capacity  1,200,000  tons  of  pig  iron  p.  a.,  5 of 
which  are  at  South  Chicago,  1 at  Indiana  Harbor  and  2 at  Mayville,  Wis.; 
(d)  the  steel  plant  at  Indiana  Harbor.  Ind. , comprises  open  hearth  furnaces, 
blooming,  billet  and  skelp  mills,  a large  universal  plate  mill  and  pipe  mills, 
annual  capacity  of  500,000  tons  of  ingots  and  375.000  tons  of  plates  and 
skelp.  V.  109.  p.  1085:  (f)  pipe  mills  at  Indiana  Harbor,  Ind.,  Evanston, 

111.,  and  Zanesville,  O.,  capacity  360.000  tons  p.  a.:  (g)  at  Kalamazoo. 
Mich,,  electric  furnace  producing  alloyed  steel,  2 rolling  mills,  &c.  Owns 
and  operates  zinc  properties  and  concentrating  plants  in  Wisconsin.  Illinois 
and  Kansas.  Coal  holdings  comprise  coal  mines  in  West  Virginia,  30% 
ownership  in  fee  of  the  Powellton  Mine . W.  Va. , and  a stock  interest  in  the 
properties  of  the  Elkhorn  Piney  Coal  Mining  Co.  and  St.  Clair  Coal  Mining 
Co^  V.  109,  p.  585,  180.  For  list  of  stocks  owned  see  V.  110,  p.  2663. 

"STOCK, — An  annual  sink. fund  of  3%  ofthe  total  amount  of  pref.  stock 
Issued  provides  for  its  retirement  at  price  not  to  exceed  110,  V.  109. 
p.  180,  585. 

• An  initial  dividend  of  154 % on  the  new  pref,  stock  was  paid  Oct.  1 1919' 
to  Apr.  1 1921,  1*4%  quar.  Div.  of  $1  per  share  on  common  stock  was 
declared  in  Jan.  1921. 

FUNDED  DEBT. — Announcement  was  made  in  Feb.  1921  that  the  3-yr. 
7%  notes  due  July  1 1921  would  be  paid  off  at  par  and  int.  at  any  time  on 
presentation.  Underlying  bonds,  see  table  above. 

The  General  Mtge.  bonds,  $16,000,000  outstanding,  are  secured  by  direct 
mortgage  lien  on  the  entire  physical  property  of  the  company  now  owned 
or  hereafter  acquired,  subject  only  to  $9,578,812  obligations,  all  due  in 
annual  or  semi-annual  installments,  and  outstanding  under  closed  mort- 


May,  1921.] 
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Stern  Bros — Common  stock  $7,500,000  auth. 

Pref  (a  & d)  stock  7%  cum  $3,000,000  red  125 

Stewart* Warner  Speedometer  Corp— Com  stock  600,000 sh 

Convertible  gold  bonds  red  (text) .CeC.xxxct 

Stromberg  Carburetor  Corp — Stock  full  pd  & nou-assees.  _ 

The)  Studebaker  Corp — Common  stock  $76.000.000 

Pref  stock  (a  tc  d)  7%  cum  $15,000,000  red  125(allorpart) 

Stutx  Motor  Car  Co— Stock  200.000  shares 

Submarine  Boat  Corp — Stock  800.000  sbs  no  par  vaiue 


Amount 

Rale 

Outstanding 

% 

$100 
100 
None 
500  &c 

None 

100 

100 

None 

None 


$7,500,000 

3.000. 000 
457,525 shrs 

2.000. 000 

75.000  shrs 
60.000.000 

9,800,000 

200.000  shr 
766.920shra 


7 

See  text 

8 g 

See  text 
See  text 
? in  1920 
See  text 
See  text 


Q—  M 
Q— M 
9 Q— J 


See  text 
May  16  ’21  60c 
Mar  1 1926 

3 1921  50c. 
June  11921  1 % 


Checks  mailed 
Checks  mailed 
Checks  mailed 
New  York  and  Chicago 

Lawyers  Tl  & Tr  Oo.N  ' 
Check*  mailed 
New  York 


gages  and  indentures.  A sinking  fund  of  3%  per  annum  of  the  amount 
of  Series  A and  Series  B bonds  issued  commences  in  1921  for  Series  A bonds, 
and  in  1922  for  Series  B bonds.  Series  C bonds  will  be  retired  3 1-3%  an- 
nually by  sinking  fund.  V.  112,  p.  266. 

Earnings  Calendar  Yrs.  1920.  1919.  1918.  1917. 

Gross  prof.  aft.  Fed.  tax. $11 ,142,341  $5,694,931  $9,706,715  $7,343,698 

Fixed  charges 1,797,713  2,116,511  1,829.398  782,029 

Net  prof,  avail,  for  divs. 

and  deprec'n  reserve--  9,344,628  3,578,420  7,877,316  6,561,568 

OFFICERS. — Chairman  of  the  Board;  A.  A.  Schlesin- 

ger.  Pres.  & Treas.— (V.  112,  p.  266,  380.  752,  2199.) 

STERN  BROTHERS— Organized  in  N.  Y.  on  Jan.  31  1910  for  the  pur- 
pose of  taking  over  and  continuing  the  business  of  Stern  Brothers,  a co- 
partnership organized  in  March  1867  and  conducting  a general  department 
and  dry-goods  store  in  New  York  City. 

CAP.  STOCK. — Auth.  and  outstanding,  $3,000,000  7*%  cum.  pref. 
($100  par)  and  $7,500,000  common  (par  $100) . Not  less  than  $120,000  per 
annum  is  required  to  be  placed  in  a “Special  Surplus  Account”  for  the  retire- 
ment of  pref.  stock  at  not  exceeding  125  before  any  common  divs.  Pref. 
stock  has  no  voting  power  until  two  quar.  divs.  are  in  default,  when  it  has 
exclusive  voting  power  until  all  defaults  have  been  made  good . Redeemable 
at  any  time  and  in  dissolution,  &c. . at  125. 

A committee  was  formed  in  April  1921  by  the  holders  of  large  amounts  of 
preferred  stock  to  undertake  to  carry  out  a proposed  plan  providing  for  (1) 
the  funding  of  the  33  H % accumulated  pref.  divs.;  (2)  the  exchange  of  pres- 
ent 7 % pref.  stock  for  8%  pref.  stock;  (3)  the  creation  of  no  par  value  com- 
mon shares.  Compare  V.  112,  p.  1984. 

DIVS. — Accumulated  divs.  on  the  pref.  stock  on  Dec.  1 1919  amounted 
to  40K  %.  On  Mar.  1 1920  paid  1 %%.  On  June  1,  Sept.  1 and  Dec.  1 
1920  and  Mar.  1 1921  paid  1 % % regular  and  1 % % on  account  of  accumu- 
lated divs.,  reducing  the  latter  to  33K%-  June  1 1921  paid  An 

official  statement  issued  in  April  1921  said:  “The  directors  have  under 
advisement  a plan  for  the  funding  of  the  accumulated  unpaid  dividends  on 
the  Preferred  stock  and  as  soon  as  this  plan  is  completed  the  Preferred 
stockholders  will  be  promptly  advised  thereof.’"  ____________ 

REPORT  — For  year  ended  Jan.  31  1921,  in  V.  112,  p.  1973,  showed: 


Jan.  31  Years — 1920-21.  1919-20. 

Gross  income $1,686,388  $2,226,466 

General,  admin., &c.,  exp.  489,003  329,356 

Federal  taxes 305,000  530.051 

Preferred  dividends. _(14%)420, 000  (1K)52,500 


1918-19. 

$896,749 

347,877 

88,191 


1917-18 

$702,477 

301,814 

34,790 


Balance,  surplus. _ 


$472,385  $1,314,558  $460,680  $365,873 


STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION 
— Incorp.  In  Virginia  Dec.  20  1912.  Factories,  Chicago.  111.,  and  South 
Bei  do.  Ul.  Full  data.  V.  104.  p.  450.  V.  96.  p 207.  140.  66;  V.  101.  p.  45; 
V.  103,  p.  499.  As  to  allied  Stewart  Mfg.  Co.,  see  V".  107.  p.  1198.  1673. 
2104,  2295;  V.  108.  p.  978;  V.  112,  p.  856.) 

STOCK, — Stockholders  voted  June  4 1920  to  increase  the  common 
stock  to  600,000  shares,  no  par  value,  of  which  60,000  were  exchanged 
for  Stewart  Manufacturing  Corp.  common,  no  par  value,  share  for  share. 
The  remainder  is  to  be  kept  in  the  treasury  for  later  issue  as  directors  may 
determine. 

Stockholders  voted  on  Nov.  14  1919  to  change  the  capitalization 
from  100,000  shares  (par  $100),  all  outstanding,  to  400.000  shares  (no 
par  value),  four  new  shares  for  one  old  share.  V.  109.  p 1799,  1898. 

BONDS. — The  8%  convertible  gold  bonds  are  redeemable  at  105  and  int 
to  Mar.  1 1922,  thereafter  at  1%  less  for  each  full  year  or  fraction  thereof. 

Convertible  at  any  time  before  maturity,  or  if  called  for  prepayment, 
then  up  to  the  redemption  date,  into  the  Common  stock,  each  $1,000  bond 
being  entitled  to  25  shares  and  each  $500  bond  to  12  shares,  with  a cash 
adjustment  for  fractional  shares. 

An  initial  sinking  fund  payment  of  $150,000  is  to  be  made  on  Mar.  1 
1922,  with  subsequent  payments  of  $100,000  on  each  Sept.  1 and  Mar.  1 
thereafter  up  to  and  incl.  Sept.  1 1925,  to  be  used  by  the  trustee  for  the 
purchase  and  retirement  of  bonds  at  current  redemption  price. 

DIVIDENDS.—  11913.  1914  to  1918.  1919.  1920-21. 

Per  cent. J 4M  6 yearly  9 text 

An  initial  quar.  div.  of  $1  per  share  was  paid  on  the  new  (no  par  value) 
stock  on  Feb.  14  1920  same  amount  paid  quar.  to  Feb.  15  1921.  May  15 
1921  paid  50  cents  per  share. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  740,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  profits $3,092,384  $3,161,634  $2,002,646  $2,200,774 

OFFICERS. — Pres.,  C.  B.  Smith;V.-Pres.,  V.  R.  Bucklln;  V -Pres.  & 
Sec.,  W.  J.  Zucker;  V.-Pres.  & Treas.,  T.  T.  Sullivan.  Directors:  C.  B. 
Smith,  V.  R.  Bucklln,  W.  J.  Zucker,  L.  H.  La  Chance.  J.  E.  Otis,  Chicago. 
—(V.  112,  p.  477,  569,  740,  856,  940,  1524,  1625,  1748. 


„ STROMBERa  CARBURETOR  CO.  OP  AMERICA.  INC 
ZATION. — Incorporated  InN.  Y.  ‘ 

K))  oftd 
U7).  w 

, ianapo, 

1918.  V.  108,  p.  276 


stock 

Detroit,  Indiana] 


-.ROAN  l 

on  July  21  1916  and  acquired  the  capital 
— ‘"lOo.,  an  Illinois  corporation 

branches  In  N.  Y.,  Boston. 

lis  and  Minneapolis.  Full  official  statement  Dec.  31 


‘ION. — Incorporated  In  N.  Y.  on  July  21  1916  ai 
k ($50,000)  or  the  Stromberg  Motor  Devices  Co., 
103,  p.  417).  with  factory  In  Chicago  and  branc 


In  Jan.  1919  obtained  contract  supplying  carburetors  for  all  new  stude- 
baker motor  cars.  V.  108.  p.  282. 

STOCK. — Authorized  and  issued,  as  increased  n Aug.  1919,  75.000 
•hares  of  no  par  value,  fully  paid  and  non-assessable.  Listed  on  N.  Y. 
Stock  Exchange  in  Jan.  1919.  V 108,  p 276.  In  Aug.  1919  offered 
$45  per  share.  V.  109.  p. 

DIVIDENDS. — No.  1,  April  2 1917  to  July  1 1918,  75  cents  quar.;  Oct. 

.id  75  cen^s  and  25  extra.  ' ' ~ ' 


^ 1920. 

Gross  prof!  ts $787 ,443 

Other  income 

Total  income 

Selling,  admin.,  and  gen.  exp.,  &c_ 

Federal  taxes 


1918. 

$350,827 

21,742 


$787,443 

372,234 

75.000 


1919. 

$858,072 

11,594 


$870,566  $372,569 

319,238  22,880 

150,000  70,392 


Net  profits. 


$340,101  $301,328  $279,007 


DIRECTORS, — Charles  W.  Stiger,  Oak  Park.  111.,  Pres.-  Frederick  E. 
Gunnison,  N.  Y.,  V-Pres.-  George  H.  Saylor  of  Chase  Nat.  Bank  of  N.  Y. 
City,  Treas.-  George  F.  Lewis.  Sec.-  Harland  B.  Tibbetts,  N.  Y.,  William 
L.  O'Neill  and  Chas.  A.  Brown,  Chicago. — V.  112,  p.  940. 

'The)  STUDEBAKER  CORPORATION.— ORGANIZATION.— Incor- 
■orated  in  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros, 
carriage.  tec.)  Mfg.  Co.,  South  Bend,  Ind..  and  "E.  M.  F.  (automobile) 
Oo.  " V 92.  p.  534  602;  V.  98  p.  834:  V.  103  p.  1046.  In  June  1917  ac- 
quired Staver  Carriage  Works  of  Chicago.  V 104,  p.  2656.  See  descrip- 
tion and  history.  V.  106,  p.  1800:  V.  109.  p.  1800.  Plants  are  located  at 
8outh  Bend.  Ind.;  Detroit.  Chicago  and  Walkervilie.  Ont.  The  completion 
of  the  new  automobile  plant  at  South  Bend,  began  in  1916,  give  the  com- 
pany a capacity  of  100,000  automobiles  per  annum.  The  wagon  businses 
was  sold  to  the  Kentucky  Wagon  Mfg.  Co.  early  in  1921.  V.  112,  p.  477. 
Organ,  of  new  subidiary.  Citizens  Homes  Co.  V.  109,  p.  2363.  Price 
reduction,  V.  Ill,  p.  1377. 

STOCK. — A special  surplus  account,  which  on  Dec.  31  1920  amounted  to 
$3,645,000,  retires  3%  or  pref.  stock  yearly  at  not  exceeding  125;  the 
imount  Issued.  $13,600,000,  had  on  Dec.  31  1920  thus  been  reduced  to 
$9,800,000.  No  mortgage  or  preferred  stock  increase,  except  by 
consent  of  at  least  75%  of  each  class.  See  V.  101.  p.  1482;  V.  102.  p.  527. 
894. 

The  shareholders  voted  Nov.  24  1919  to  Increase  the  common  stock 
from  I30.J00.000  to  $75,000,000.  Of  the  new  stock  $15,000,000  (under- 
written) was  offered  at  105  to  com.  stockholders  of  record  Nov.  29.  one 
share  for  every  two  shares  held.  The  $15,000,000  serial  notes  were  paid 
off  out  of  the  proceeds.  V.  109,  p.  1800. 

1920-21 . 


DIVIDENDS. - 
On  common- 


1915 


1916.  1917. 

10  7 


1918. 


text 


109.  p.  1800.  Mar.  i i»zu,  i ye  y©;  ivxay  o oo  x-oy©,  yajaoio  m 

stock,  increasing  the  outstanding  amount  to  $60,000,000;  June  1920  to 
June  1921.  1K%  quar. 

Bank  loans  April  1 1921,  $7,000,000- 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1141,  showing: 


Automobiles  sold 51,474 

Net  sales $90,652,363 

Net  earnings 12,250,822 

Deduct — Int.  charges 

Federal  taxes 2,428,768 

Preferred  divs_-(7%)_  710,150 


1918. 

39,356  23,864 

66,383,307  52,087,997 

11,166,513  4,817,613 

295,664 

1,854,229  637,754 

748,475  767,550 


1917. 

42,357 

50,147,516 

4,359,417 

298,488 

560,188 

’67,500 


Common  divsll- (7 %)2, 100,000  (7)2,100,000  (4)1,200,000  (7)2,100,000 

Balance,  surplus $5,174,404  $6,463,809  $1,916,644  $633,191 

Status  in  April  1921  and  balance  sheet  as  of  March  31  1921. — -V.  112,  p. 
1984. 

OFFICERS. — Chairman,  Frederick  S.  Fish;  Pres.,  A.  R.  Erskine;  Treas. 
N.  R.  Feltes;  Sec.,  A.  G.  Rumpf.  Directors — F.  S.  Fish.  A.  R.  Erskine 
J.  M.  Studebaker.  Jr.,  H.  A.  Biggs,  N.  R.  Feltes,  L.  J.  Ollier,  A.  B. 
Thielens,  F.  Studebaker  Fish,  South  Bend,  Ind.;  M.  F.  Wollering,  Detroit 
Henry  Goldman,  Arthur  Lehman,  A.  Barton  Hepburn,  F.  P.  Delafield, 
H.  H.  Lehman,  WaddillCatchings,  New  York.  Office,  South  Bend,  Ind. — 
V.  112,  p.  380,  477,  1141,  1525,  1984,  2199. 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA,  INC.— ORGANIZATION 
-Incorporated  In  N Y.  on  June  22  1916  (V.  102.  p.  2347)  and  took  over 

— - ' - j — ■—  of  the  Stutz  Motor  Oar 

,nt  in  Indianapolis  (free 

from  mortgage). 

CAP.  STOCK. — The  stockholders  voted  May  6 1920  to  increase  the 
capital  stock  from  120,000  shares,  no  par  value,  to  200.000  shares,  no  par 
value.  The  amount  of  capital  with  which  the  corporation  will  carry  on 
business  is  Increased  from  $600,000  to  $1,000,000.  The  80.000  shares  of 
new  stock  were  paid  as  a 66  2-3%  stock  dividend  on  June  29  1920,  V , 110 
p,  2494. 

DIVIDENDS  — An  initial  dividend  of  $1  25  was  paid  Oct  2 1916  anO 
paid  the  same  rate  to  Jan.  1 1920.  In  Apr.  1920  paid  $1  25  In  cash  and 
one-fifth  of  a share  In  stock,  On  June  29  1920  paid  a 66  2-3%  stock  div 
In  Julv  and  Oct.  and  Jan.  1920,  paid  $1  25  in  cash. 


REPORT— For  year  1920,  in  V. 
Results  Cal.  Years—  1920. 

Net  sales $8,168,356 

Net  earnings 1,357,385 

Federal  taxes 330,000 


12,  p.  1524,  1615,  showed: 

1919.  1918.  1917. 

$7,274,249  $3,536,557  $4,483,315 
1,597,148  594,047  1,074,778 

600,000  


Netprofit $1,027,385  $997,148  $i 

Dividends  (cash) 900,000  375,000  i 

do  (stock) 500,000  

OFFICERS. — Chairman,  Allan  A.  Ryan;  Pres.,  5 
V.-P.,  F.  E.  Gunnison;  Sec.  and  Treas.,  Geo.  F.  Lewis; 

New  York.— V.  112,  p.  1406,  1524,  1615. 

SUBMARINE  BOAT  CORPORATION,  N.  Y— ORGANIZATION.— 
Incorporated  at  Albany,  N.  Y.,  Aug.  4 1915  with  800,000  shares  of  capital 
stock  with  no  par  value,  and  in  Dec.  1920  had  issued  765,920  thereof 
(on  a ten  for  one  basis)  for  76,592  of  the  76,721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215,  373,  451 , 530,  851 . Divi- 
dends of  $1  50  were  paid  Jan.,  Apr.,  July  and  Oct.  1916  and  Jan.  1917: 
Apr.  1917,  75  cents.  July  1917,  75  cents.  None  thereafter  until  Feb.  7 
1920,  when  50  cents  was  paid;  Aug.  7 1920,  50  cents;  Feb.  7 1921,  50  cents. 

In  Sept..  1917  the  Electric  Boat  Co.  deferred  action  on  its  dividend  owing 
to  capital  requirements. 

The  Corporation's  plant  is  located  at  Port  Newark,  N.  J.,  and  is  directly 
connected  by  private  railway  with  the  main  lines  of  the  Pennsylvania  RR. 
Central  RR.  of  N.  J.  and  Lehigh  Valley  RR.  and  occupies  approximately 
130  acres  leased  from  the  U.  S.  Shipping  Board  Emergency  Fleet  Corp. 
with  option  of  purchasing  subject  to  lease  from  the  City  of  Newark.  N.  J., 
of  the  land  and  docks.  The  product  of  the  Corporation  consists  of  the  fol- 
lowing: Standardized  steel  ships,  fabricated  ship  parts  and  equipment,  re- 
pairing, &c.  Plans  for  entering  other  lines  of  business,  V.  110,  p.  1297 
New  subsidiary  companies,  V.  110,  p.  2199. 

STOCK. — The  voting  trust  of  Aug.  9 1915  was  terminated  Sopt.  1# 
1919.  V.  109,  p.987. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  112. 


Superior  Oil  Corp. — Stock  2,500,000  shares  auth 

Superior  Steel  Corp — $11,600,000  common  stock 

1st  pref  8 % conv  cum  red  115  aft  Jan  1920  $3,500,000. 
2d  pref  8%  conv  cum  red  115  aft  Jan  1920  $2,000,000. 
Swan  & Finch  Co — Stook  $4,000,000  

Preferred  stock  8%  cumulative  $1,000,000  auth 


x iDicucu  aiuua.  O /n  ciuiiuiauivo  1 ,uuu,uuu 

Sweets  Co  of  America — Stock  auth  $5,000,000 
Swift  & Co— Stock  auth  $160,000,000  as  Increased  in  1918.. 

1st  M sold  a f red  102(4 — PC  ic’ftr* 

Gold  notes  $25,000.00)  ca  I (text) Ic.vvw.c* 

Gold  notes  $40,000,000  call  (text) Ic.xxxct 

Swift  International  (Comp.  Swift  Internaclonal) — Stock 


1914 

1919 

1920 


None 
$100 
100 
100 
100 
25 
10 
100 
500  &c 
600  &c 
100  &c 
15 


See  text 
$6,000,050 
2.325,400 
1.704,800 
1,806,200 
See  text 
See  text 
160.000.000 
29.591.000 
26.000.000 
40,000,000 
l,500,000sh 


u 

ee  text 

New 


Dec  20  1920  50c 
May  2 '21  IX 
May  16  ’21  2% 
May  16  ’21  2% 

Nov  1 ’19  2 X 
New 


V 

P&A1 
A & ( 

“ & j 


Apr  1 1921  2% 
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REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1032,  showed: 

[Submarine  Boat  Corp  , Electric  Boat  Co.,  Electro-Dynamic  Co.  and 
Subsidiaries.] 

Calendar  Years — 1920.  1919. 

Gross  earnings  from  construction  and  sales $35,179,794  $93,991,824 

Gross  profit  from  operations 5,026,740  5,309,931 

Expenses 1,188.516  1,024,967 

Interest,  discount  and  other  income 03,276,761  0712,731 

Deprec’n,  inventory  adjust’t  & contingent  reserve.  3,621,118  1,386,827 

Loss  on  rubles  and  Russian  accounts 1,547,306 

Railroad  and  ship  expenses 1,627,872  

Net  income  (subject  to  Federal  taxes) $1,865,995  $2,063,559 

DIRECTORS. — Henry  R.  Carse,  Pres.;  L.  Y.  Spear,  Henry  R.  Sut- 
phen,  Vice-Presidents;  E.  D.  Duffield,  Thos.  Cochran,  E.  C.  Jameson, 
H.  C.  Sheridan,  A.  L.  Sheuer,  Reginald  B.  Lanier,  William  H.  Remick, 
Isaac  L.  Rice.  N.  Y.  office,  11  Pine  St.— V.  112,  p.  1032. 

SUN  CO.— (V.  112,  p.  1525.) 

SUPERIOR  OIL  CORP. — Incorp.  in  Del.  on  Oct.  25  1917.  Property 
consists  of  45,502  acres  of  oil  lands  and  leases,  containing  1,052  producing 
wens  and  having  1,147  additional  locations  over  proven  oil  territory.  The 
bulk  of  this  property  is  located  in  the  State  of  Kentucky.  Under  an  agree- 
ment dated  June  24  1920  between  the  company  and  the  Atlantic  Refining 
Co.,  the  entire  production  of  the  company’s  Kentucky  properties  (with  an 
option  to  take  the  production  from  the  properties  situated  elsewhere)  has 
been  sold  to  the  Atlantic  Ref.  Co.  for  a period  of  10  years  from  Mar.  4 1920, 
so  long  as  crude  oil  shall  be  produced  in  paying  quantities  and  subject  to  the 
ability  of  pipe  line  carriers  to  receive  and  transport  the  same,  at  the  current 
market  prices  on  dates  of  delivery. 

CAP.  STOCK. — Of  the  2, 500(000  shares  authorized,  454,708  shares  are 
outstanding  in  the  hands  of  the  public  and  527,500  shares  are  held  under  a 
deposit  agreement  for  two  years  from  Aug.  9 1920.  V.  Ill,  p.  1090. 

DlVS. — The  Mar.  1921  div.  was  omitted.  Payments  had  previously 
been  made  at  the  rate  of  $2  per  annum.  (Q-M  50c.).— V.  Ill,  p.  2146; 
V.  112,  p.660. 

EARNINGS. — Gross  income  for  year  ended  Dec.  31  1920  amounted  to 
$3,000,951  and  operating  expenses  $1,666,286.  Total  profits  were  $1,349,- 
370  before  deducting  reserve  of  $206, 000  for  Federal  taxes  and  $1,143,370 
dividends.  Surplus  for  the  year  is  $17,629. 

OFFICERS — Acting  Pres.,  W.  M.  Irish;  Treas.,  Robert  H.  Colley; 
Sec.,  E.  J.  Henry.  Main  office,  Lexington,  Ky. — (V.  112,  p.  660,  752, 
1021,  1625). 

SUPERIOR  STEEL  CORP— ORGANIZATION.— Incorp.  in  Va. 
Dec.  22  1916  to  acauire  all  outstanding  stock  of  Superior  Steel  Co.  of  Car- 
negie, Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  is  used  in 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles, furniture,  buildings,  &c.  No  debt.  Plant  covers  24  acres. 

The  official  statement  made  to  the  New  York  Stock  Exchange  in  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  in  V.  104, 
p.  1904,  giving  full  particulars  regarding  the  company’s  properties,  &c. 

DIVIDENDS. — An  initial  dividend  of  $1  11  a share  on  1st  and  2d  pref. 
stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  15  1917.  May  1917  to 
May  1921.  2%  quar.  On  com..  No.  1 . 1 'A  % on  Nov.  1 1917;  Feb.  1918  to 
May  1919  paid  1X%  quar  ; Aug.  and  Nov.  1919  paid  X %;  Feb.  1920,  % % 
and  X%  extra;  May  1920  to  May  1921,  154%  quar. 

REPORT. — For  year  1920  in  full  in  V.  112,  p.  1641. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  sales $12,746,805  $7,661,277  $8,961,862  $10,821,194 

Net  income $2,967,983  $1,356,409  $1,939,366  $2,784,475 

Federal  taxes 1,634,031  374,683  942,862  931,279 

Sinking  fund 165.000  165,000  165,000  885,833 

Inventory  adjust.,  &c_.  311,132  

Dividends 652,273  588,404  800,475  530,332 

_ Surplus $205,547  $228,322  $31,029  $437,031 

Total  surplus 864,498  731,252  501,034  466,926 

Chairman,  James  H.  Hammond;  Pres.,  E.  W.  Harrison;  V.-P.  & Treas., 
C.  H.  Forster;  Sec.,  H.  D.  Sarge;  Asst.  Sec.  & Asst.  Treas.,  Donald  M. 
Liddell.— (V.  112,  p.  660,  1406,  1611.  1641.) 

SWAN  & FINCH  CO.— ORGANIZATION,  &C.— Incorp.  in  New  York 
In  1891.  Deals  in  lubricating  oil.  Formerly  controlled  by  Standard  Oil 
Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.  V.  85, 
p.  216,  790;  V.  93,  p.  1390.  In  Nov.  1919  purchased  Cataract  Refining  & 
Mfg.  Co.  with  large  lubricant  plants  at  Buffalo  and  Chicago  and  12  branches 
and  warehouses,  domestic  and  foreign.  V.  109.  p.  1994.  In  May  1918  in- 
creased the  authorized  capital  stock  from  $1 ,000.000  ($970,000  outstanding) 
to  $2,000,000;  $500,000  of  the  new  stock  was  offered  to  shareholders  at  par 
to  finance  the  increasing  business.  V.  106,  p.  1583,  1685,  1905,  2015; 
V.  102,  p.  1723.  The  stockholders  on  Nov.  10  1920  authorized  an  increase 
n the  authorized  common  stock  from  $2,000,000  to  $4,000,000,  par  $100 
also  authorized  $1,000,000  of  8%  cum.  pref.  stock,  par  $25,  of  which 
$100,000  was  taken  bv  the  managers  and  $451 .540  was  offered  at  par  ($25) 
to  common  stockholders  of  record  Nov.  10  1920  on  the  basis  of  one  share  of 
pref.  for  each  share  of  common  held.  Pref.  stock  is  redeemable  after  3 
years  from  Jan.  1 1921  at  $28  75  per  share  and  will  be  entitled  to  the  same 
amount  in  the  event  of  liquidation  or  dissolution. — V.  Ill,  p.  2432.  Divi- 
dend paid  March  31  1913,  5%;  then  none  till  Nov.  1 1917,  2U%:  May 
1918,234%.  v.  105,  p.  1315.  Sept.,  2%  extra;  Nov. , 2 54 % . V.  107, 
p.  186.  May  and  Nov.  1919,  2X%'-  none  since  to  May  1921. 

OFFICERS. — Henry  Fletcher,  Chairman;  W.  G.  Moncrieff,  Pres.; 
George  Elliott  Brown,  V.-Pres.  & Sec.,  and  John  T.  Leo.  V.-Pres.  & Treas. 
Office.  522  Fifth  Ave.,  N.  Y.— (V.  Ill,  p.  1758,  1849,  1957.  2050,  2432.) 

SWEETS  CO.  OF  AMERICA.— ORGANIZATION.— Incorporated  In 
Virginia  about  July  1919  and  acquired  entire  outstanding  Capital  stock 
of  the  Sweets  Co.  of  America,  Inc.,  Including  the  Capital  stock  of  the  Lance 
Cough  Drop  Co.,  Inc.  Products,  tootsie  rolls,  nut  tootsie  rolls  and  Lance 
Cough  Drops  are  sold  to  over  2,700  wholesale  dealers  who  act  as  distributors 
Factory  buildings  located  In  N.  Y.  City.  V.  109,  p.  379.  Has  made 
arrangements  with  the  United  Cigar  Stores  Co.,  the  Metropolitan  Tobacco 
Co.,  New  Jersey  Tobacco  Co.,  Schulte  Cigar  Stores,  Union  News  Co  and 
the  stores  of  the  Woolworth  Company,  for  the  distribution  of  Its  products 
Will  erect  a new  plant  at  Plymouth,  N.  O.,  at  cost  of  $100,000  Tor  the 
grading  and  roasting  of  peanuts. — V.  109.  p.  586. 

Stockholders  of  record  April  10  1920  had  the  right  to  subscribe  at  $2 
per  share  to  150,000  unissued  shares  in  the  ratio  of  one  new  share  for  each 
two  shares  held.  V.  110,  p.  1533. 

DIRECTORS. — Milton  Dammann,  Leo  Hlrschfeld,  Joseph  Kaufman, 
H.  F.  Fletcher,  Leon  Schinasl,  Malcolm  Summer,  Calvin  Truesdale; 


Samuel  F.  Williams,  Alfred  H.  Messing,  H.  B.  Rosen,  Peter  J.  Maloney, 
George  L.  Storm,  Banjamin  Block,  and  Henry  A.  Fehn. — (V.  112,  p.  1985.) 
_ SWIFT  & CO.— ORGANIZATION.— Incorp.  in  Illinois  April  1 1885. 
, p.  1547.  Company  owns  and  operates  27  packing  plants,  the  prin- 


and  eggs  for  sale  through  its  distributing  agencies.  Branch  houses  and 
sales  agencies  number  over  500  and  serve  practically  every  important  city 
in  the  world.  Owns  and  operates  over  7,000  refrigerator  cars  essential  to 
Its  business.  V.  95.  p.  547,  1547;  V.  96,  p.  1133;  V.  101,  p.  698;  V.  108,  p. 
688.  Suit,  V.  102,  p.  1723.  Canadian  Co. , V.  105,  p.  1809.  1198. 

In  Aug.  1918  the  South  American  and  Australian  properties  were  organ- 
ized as  Oompanla  Swift  Internaclonal  Ltd.  under  the  laws  of  the  Argen- 
tine Republic,  with  a stock  of  $22,500,000  Argentine  gold,  divided  Into 
1.500,000  shares  of  $15  each,  all  one  class,  fully  paid  and  non-assessable,  all 
outstanding.  Each  stockholder  of  the  Swift  & Co.  of  record  Aug.  31  1918 
was  given  until  Oct.  15  the  opportunity  of  exchanging  15%  of  his  holdings 
In  Swift  & Co.  at  par  for  equivalent  amount  of  capital  stock  In  Interaa- 
clonal  at  par,  evidenced  by  the  First  Trust  of  Chicago  certificates  of  de- 
posit. The  company  by  thus  exchanging  $22,500,000  of  stocks  in  foreign 
subsidiaries  for  equal  amount  of  stock  of  Swift  & Co.obtained  the  latter  as  a 
quick  asset,  since  soid  (see  below) , for  requirements  of  business . Meantime 
dividend  obligations  are  materially  lessened.  V.  107.  p.  701.  910. 

Dividends  paid  by  Swift  International:  No.  1,  Feb.  20  1919,  8%;  since 
to  Feb.  21  1922,  8%  semi-annually.  Swift  International  annual  report  for 
1920  in  V.  112,  p.  2186. 

The  aforesaid  exchange  In  Oct.  1918  had  reduced  the  outstanding  capital 
stock  to  $127,500,000  when  the  holders  of  record  Oct.  26  were  offered 
until  and  lncl.  Nov.  30  the  further  option  of  exchanging  one-tenth  of  their 
($100)  shares  for  an  equal  par  value  In  the  $10  shares  of  the  $12,750,000 
stock  of  Libby.  McNeill  & Libby  (canners).  held  in  Swift  & Co.’s  treasury. 
This  further  reduced  the  stock  to  about  $114,750,000.  The  $35,250,000 
treasury  stock  was  offered  at  par  to  shareholders  and  employees  in  May 
1919.  V.  108,  p.  2130,  688. 

In  Aug.  1919  the  National  Leather  Co.  was  incorporated  In  Maine  with 
$30,000,000  of  authorized  capital  stock  in  shares  of  $10  each,  to  take  over 
the  company’s  tanning  and  leather  Interests,  &c.  Swift  shareholders  of 
record  Sept.  10  1919  were  allowed  to  subscribe  as  par  in  cash  for  two  of  the 
$10  shares  for  each  $100  share  beta  in  Swift  & Co. — V.  109,  p.  782. 

Reply  in  1918  to  report  of  Federal  Commission,  &c.,  V.  107.  p.  186.  612, 
808  V.  109,  p.  229.  Government  orders,  V.  108.  p.  409. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 


ter,  poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business. — V.  109,  p.  2363. 

Justice  Stafford  in  the  District  of  Columbia  Supreme  Court  on  April  12 
1921  approved  a new  plan  under  which  Swift  & Co.  and  Armour  & Co.  are 


to  divest  themselves  ef  their  interests  in  stockyards  and  stockyard  terminals 
railroads  in  accordance  with  the  Government  decree.  The  plan  was  agreed 
to  by  the  Department  of  Justice. 

The  packers  were  to  deposit  their  stock  in  the  yards  and  terminals  with  the 
Illinois  Trust  & Savings  Bank,  Chicago,  within  30  days,  for  administration 
by  two  trustees,  Henry  W.  Anderson,  Richmond,  Va.,  and  George  Suther- 
land, Salt  Lake  City,  Utah,  until  sold,  which  must  be  within  one  year. 
For  further  details,  including  list  of  properties  to  be  sold,  compare  V.  112, 
p.  1626. 

STOCK. — The  shareholders  voted  Nov.  8 1916  to  increase  the  capital 
stock  from  $75,000,000  to  $100,000,000,  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a cash  dividend  of  33  1-3%  was  pay- 
able, this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103,  p.  1796. 

The  shareholders  voted  May  13  1918  to  increase  the  capital  stock  from 
$100,000,000  to  $150,000,000.  $25,000,000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  18  1918  at  par,  payable  June  15,  to 
provide  additional  cash  for  the  Increasing  business,  and  the  remaining 
$25,000,000  Issued  July  15  as  a stock  dividend  of  25%  to  holders  of  record 
May  18  on  account  of  Increased  value  of  the  property  as  shown  by  recent 
appraisals  V 108.  D.  1583  1692  2127.  2234. 

DIVIDENDS.— 1883  to  1894  lncl..  8%;  to  1895  July  1898  Inch.  6%: 
Oct  1898  to  July  1915,  7%  Oct.  1915  to  and  lncl.  Apr.l  1921,8%  p.a., 
(2%  Q.-J.)  On  Oct.  20  1917  paid  2%  extra. 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  Nov.  8 a cash 
dividend  of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. See  V.  103.  p.  1416,  and  “STOOK”  above.  V.  108,  p.  1420. 

On  July  15  1918  a stock  dividend  of  25%  was  paid  as  above  stated  out  of 
adjusted  values  of  fixed  assets  as  reappraised  to  values  current  Jan.  1 1914. 
V.  106,  p.  2127.  Appraised  value  of  physical  properties  Nov.  2 1918, 
V.  108.  D. 689. 

BONDS.— The  1st  6s.  dated  July  1 1914  ($50,000,000  auth.  Issue), 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
the  company  of  over  $15,000,000.  V.  98,  p.  160,  242,  392,  528;  V.  99.  p. 
1678.  1515;  V 100.  p.  292,  560.  647.  Of  the  $50,000,000  1st  Mtge.  5s  on 
Oct  30  1920  there  had  been  issued  and  retired  by  s.  f.  $3,779,000;  $29,591,- 
000  were  outstanding,  $1,630,000  were  reserved  for  corporate  purposes  and 
the  remaining  $15,000,000  may  be  issued  only  for  75%  of  the  cost  of  addi- 
tional real  property  upon  which  the  mortgage  shall  be  a first  lien.  Sink- 
ing fund  2%  per  annum. 

NOTES  OF  1919.— Auth.  and  issued,  $25,000,000.  V.  108.  p.  688 
Redeemable  at  the  option  of  the  company  as  a whole  or  In  multiples  of 
$1,000,000  on  30  days’  notice  on  Aug.  15  1919  at  102  and  int.;  on  Feb.  15 

1920  at  101  X and  Int.;  on  Aug.  15  1920  at  101  and  Int.,  and  on  Feb.  15 

1921  at  100 X and  int.  While  any  of  these  notes  are  outstanding  no  new 
mortgages,  except  purchase  money  mortgages,  shall  be  made,  but  this  shall 
not  prevent  the  emission  of  the  unissued  1st  M bonds 

Notes  of  1920. — The  $40,000,000  7%  notes  dated  Oct.  15  1920  are  redeem- 
able as  follows:  On  April  15  1921  at  102  and  int.,  and  at  X % (of  par)  less 
each  6 mos.  thereafter  to  Oct.  15  1924.  and  on  April  15  1925  at  100 X & Int. 

The  trust  indenture  provides  that  (a)  while  any  of  these  notes  are  out- 
standing and  unpaid  no  new  mortgages  except  purchase  money  mortgages 
for  the  acquisition  of  additional  properties  shall  be  placed  on  the  property 
and  assets;  this  provision,  however,  shall  not  prevent  the  emission  of  the 
authorized  and  unissued  First  Mtge.  5%  bonds  and  the  execution  of  such 
supplemental  mortgages  as  may  be  required  under  terms  of  said  First  Mtge.; 
(6)  so  long  as  any  of  these  notes  are  outstanding  company  will  at  all  times 
maintain  current  assets  equal  to  an  aggregate  amount  of  at  least  1 X times 
all  current  liabilities,  plus  the  amount  of  these  notes  outstanding.  V.  111. 
p.  1479. 
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Temple  Coal  Co— 

First  A coll  trust  M S2.fi00.000  g • f red  101 PeP.xc* 

Temtor  Corn  & Fruit  Prod. — Class  A stock 

Class  B stock 

1st  mtge  & coll  g due  $75,000  s-a  red  103 MeSt.xxxc* 

Tennessee  Coal.  Iron  & RK  Co—  Stock  com  $50,000,000  auth 

Preferred  stock  8%  cumulative  
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Tennessee  Copper  Sc  Chem  Corp — 800,000  shra  cap  stock.. 
Sub  Co — Tenn  Cop  Co  1st  M g red  Nov  1 '18  at  110  A lnt.. 

Texas  Company  -stock  $161,450,000.  

3-year  s f notes  call  101  auth  $35.000,000 c* 

Texas  Pacific  Coal  & Oil  Co— Stock  $10.000.000 
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N Y,  Chicago  or  St  Louis 
Offlor..  Birmingham.  Ala 
do  do  - $ 

71  Broadway.  New  York 
do  do 

do  do 
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Hanover  Nat  Bank.  NY 


Company’s  office.  N Y 

Checks  mailed 

Chase  Nat  Bank.  N Y 


REPORT. — .Report  for  year  ending  Oct.  3 
1919-20.  1918-19. 

$ $ 

Business  done. . -1,100.000.000  1,200.000,000 

Net  earnings 5,170.382  13,870.181 

Dividends (8)12,000,000  (8)10.063.460 

Balance,  surp.  def. 6. 829,618  3.806,731 

Pres.,  Louis  F.  Swift;  Treas..  L.  A.  Carton;  Sec..  C.  A.  Peacock.  Office, 
Chicago.— (V.  112.  p.  159,  168,  660,  752,  941,  1032.  1290.  1525.  1626.) 


I 1920  in  V.  112,  p.  159. 
1917-18.  1916-17. 

$ $ 
1,200,000,000  875,000,000 

21.157.277  34.650,000 
(8)9.000,000(10)10,000,000 

12.157.277  24.650,000 


TEMTOR  CORN  & FRUIT  PRODUCTS  CO.— Organized  on  Oct.  3 
1919  under  laws  of  Illinois.  Acquired  the  entire  outstanding  common  stock 
of  the  Best  Clymer  Mfg.  Co.  and  the  Granite  City,  111.,  plant  of  the  Corn 
Products  Refining  Co. — Compare  V.  112,  p.  1406. 

CAP.  STOCK. — Authorized.  200,000  shares  Class  A (no  par  value)  and 

60.000  shares  Class  B (no  par  value);  outstanding,  137,500  shares  Class  A 
and  55,550  shares  Class  B.  Class  A stock  has  preference  as  to  divs.  up  to 
$4  per  annum,  after  which  Class  B stock  receives  $4  per  annum;  then  both 
classes  share  alike.  In  the  event  of  dissolution,  Sue.,  Class  A stock  is  to 
receive  $50  per  share,  then  Class  B $50,  after  which  both  classes  share  alike. 
Class  A and  Class  B stock  have  equal  voting  rights. 

BONDS. — First  mtge.  & coll,  trust  8%  gold  bonds  are  due  $75,000  semi" 
annually.  April  1 1922  to  Oct.  1 1931.  V.  112,  p.  1406. 

DIVS. — Quarterly  divs.  of  $1  per  share  on  both  classes  of  stock  were 
paid  from  Jan.  1 1920  to  Oct.  1 1920  inclusive.  The  Jan.  1921  divs.  were 
deferred . 

REPORT. — The  annual  report  the  year  ended  Dec.  31  1920,  shows  a ne* 
deficit  of  $248,006  after  alldeductions,  incl.  taxes,  depreciation  and  reserves,' 
net  sales  totaled  $6,774,194,  and  net  profits  were  $263,166.  Dividends  were 
paid  in  1620  as  follows;  $59,500  on  the  Best  Clymer  Pref.  stock  and  $769,894 
on  the  Temtor  Corn  & Fruit  Products  stocks. — Balance  sheet  as  of  Dec.  31 
1920,  V.  112,  p.  1406. 

OFFICERS. — Chairman,  L.  B.  Best;  Pres.  & Gen.  Mgr.,  Milton  G- 
Clymer;  V.  Pres.,  Louis  Rosen;  V.  P.  & Treas.,  R.  Kang  Kauffman 
Sec.,  R.  R.  Bang.  Office,  Chicago,  HI.  (V.  112,  p.  1032,  1406). 

TENNESSEE  COAL,  IRON  & RAILROAD  COMPANY.— ORGAN 
IZATION. — Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines; 
iron  mines,  foundries,  &c.,  In  Tennessee  and  Alabama.  V.  70.  p.  558 
V.  84.  p.  1179;  V.  105.  p.  295.  In  1906  Tenn.  Coal  A Iron  and  Republic 
Iron  A Steel  companies  Jointly  purchased  about  1,800  acres  of  Iron  orr 
lands  near  Birmingham,  Jointly  guaranteeing  $700,000  Potter  Ore  5%  bonds. 
V.  83,  p.  1416,  973.  Shipyard,  V.  105,  p.  825;  V.  106,  p.  1583. 

On  Nov.  30  1899  the  Alabama  Steel  A Shipbuilding  Co.  plant  was  opened 
at  Ensley  City.  The  plant  has  9 open-hearth  furnaces,  and  is  leased  to 
the  Tennessee  Coal,  Iron  A Railroad  Co.,  which  guarantees  its  6%  bonds, 
of  which  $730,000  are  outstanding  and  $130,000  in  the  Tennessee  Coal  * 
Iron  treasury  and  its  preferred  6%  stock,  of  which  $126,300  is  outstand- 
ing and  $313,700  in  Tenn.  O.  A I.  treasury.  V.  70,  p 591.  The  common 
stock,  all  owned  by  Tenn.  Coal,  Iron  A RR.  Co.,  carries  control.  V. 
p.  1002.  1235  V 67  o 127  801;  V 70  o 1196:  V.  72.  p.  584 

In  Nov.  1907  the  United  States  Steel  Corp.  acquired  substantially  all  of 
the  Common  stock.  V.  85,  p.  1212,  1282;  V.  86,  p.  730;  V.  104,  p.  2457; 
V.  92,  p.  735;  V.  94,  p.  844;  V.  96.  p.  871;  V.  98,  p.  923;  V.  100.  p.  991. 

BONDS.— Of  the  $15,000,000  Gen.  gold  5s  of  1901 . $7,076,000  were  out 
standing  Dec.  31  1920  in  the  hands  of  the  public  and  $5,104,000  were  In 
the  treasury  or  held  by  the  U.  S.  8teel  Corp.;  the  $5,104,000  under- 
lying 6s  matured  and  were  paid  Jan.  1 1917,  leaving  the  Generals  as  straight 
1st  mtge.  on  all  the  properties  covered  by  that  mortgage,  excepting  only 
those  included  In  the  lien  of  the  $213,000  Cahaba  Coal  Mining  Co.  1st  M 
6s of  1892 and  the $730,000  Alabama  Steel  A Shipbldg.  Co.  1st  M.  6s of  1898 
for  both  of  which  Issues  Gen.  Mtge.  bonds  are  reserved.  V.  103,  p.  2244.  V 
72,  p.  876, 940.  989:  V.  73.  p.  86.  554  121 7:  V.  77.  p.  93.  2162;  V.  80.  p.  169 
"^OFFICERS. — Pres.,  George  G.  Crawford;  V.-P.,  H.  C.  Ryding;  Sec.  A 
Treas.,  L.  T.  Beecher.  Birmingham,  Ala.;  Asst.  Sec..  Thomas  Murray. 
71  B'way,  N.  Y.— (V.  104,  p.  2457:  V.  105.  p.  295;  V.  106,  p.  1583.) 

TENNESSEE  COPPER  fit  CHEMICAL  CORP.— ORGANIZATION 
— Incorp.  In  N.  Y.  Oct.  14  1916.  Organized  as  a holding  company  (per 
plan  In  V.  103.  p.  1512).  with  power  also  to  do  a mining  and  chemical  busi- 
ness. On  Dec.  31  1920  owned  194,204  shares  of  the  200,000  shares  of  stock 
of  the  Tennessee  Copper  Co.  of  N J.,  whose  properties  include:  3 copper 
mines,  railway,  smelting  works  (5  furnaces  and  sulphuric  acid  plants). 

The  contract  to  turn  over  Its  sulphuric  acid  output  to  International  Agri- 
cultural Corp.  terminated  Dec.  31  1920,  but  in  Mar.  1920  it  was  stated 
that  new  contract,  expiring  Dec.  31  1923,  had  been  executed  with  the  I.A.C. 
and  other  large  consumers  for  a portion  of  the  company’s  acid  production 
at  materially  higher  prices  than  named  in  the  old  contract.  (V.  110, 
p.  1420  . In  1919,  with  view  to  more  profitable  employment  of  the 
unsold  portion  of  its  output  of  sulphuric  acid  (approximately  350,000  tons 
of  60  degrees  Baume  per  annum) , had  out  of  the  $5,000,000  pro- 
ceeds of  the  new  stock  issue  below  mentioned  bought  a phosphate  prop- 
erty in  Florida  and  was  proposing  to  construct  a number  of  acid  phosphate 
fertilizer  plants.  V.  108.  p.  2439;  V.  109,  p.  279;  V.  106,  p.  934,  2226.  Acid 
plant,  see  V.  107,  p.  409.  Acid  prices,  V.  107,  p.  1389.  Litigation  with 
Russian  Govt,  was  settled  in  Nov.  1918  by  payment  of  $1,000,000  from 
company’s  reserve  of  $1,140,000  set  aside  for  that  purpose.  V.  107.  p.  2015, 
2296;  V.  108,  p.  1732.  In  Aug.  1919  Southern  Agricultural  Chemical  Corp. 
was  organized  with  $1,000,000  stock  as  selling  agency.  V 109,  p.  894. 

STOCK. — The  stockholders  on  May  28  1919  auth.  an  increase  in  the 
capital  stock  from  400,000  shares  to  800,000  shares  (no  par  value).  Th° 
holders  of  v.  t.  c.  of  record  Juno  9 1919  were  given  the  right  to  subscrib® 
at  $12  50  per  share  for  the  400.000  new  shares  of  stock.  V.  108,  p.  1732- 
1819,  2028.  2439.  Stock  listed  on  N.  Y.  Stock  Exchange.  Initial  dividend 
of  $1  paid  In  May  1918;  none  since.  V.  106,  p.  1371.  Ail  the  stock  is  in 
a 5-year  voting  trust,  Adolph  Lewisobn,  Sam  A.  Lewisohn  and  Wm.  B. 
Joyce  being  voting  trustees.  On  stock  of  old  Tennessee  Copper  Co.  3% 
was  paid  ln^Ajjril  1916;  none  thereafter  until  May  1§18,  when  8%  was  paid. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1975  showed:  Interest 
received.  $363,715;  expenses,  $199,513;  balance,  $164,202;  total  surplus, 


IS8B-  , 1920.  1919. 

Oper.  prof-  $152,145  def$136, 231  Dividend...  

Int.,dep.,Ac  619,183  604,612 |Balance df $467, 038  def. $740, 843 

Production  in  1920,  copper  (co.’s  ore),  10,358,237  lbs.  (against  10,414,815 
in  1919)  acid  output,  333,629  tons,  against  266,627  tons;  customers’  ore, 
116,644  tons. 

OFFICERS. — Adolph  Lewisohn,  Pres.;  Sam  A.  Lewisohn,  V.-P.;  E.  K 
Westlake.  V.-P  A Treas.;  F.  M.  Loper.  Se  N.  Y.  office,  61  Broadway. 
— (V.  112,  p.  1875,  1975.) 

(THE)  TEXAS  COMPANY.— ORGANIZATION.— Incorporated  in 
Texas  April  7 1902  and  Is  engaged  In  the  production,  reflnine  and  dis- 
tribution of  petroleum  and  its  products.  In  Nov.  1920  held  crude  oil 
producing  properties  with  daily  production  of  60,000  barrels,  owning 

232,000  acres  in  Texas,  Okla.,  and  La.,  and  leasing  2,455,000  acres  in 
Texas,  La.,  Okla.,  Kan.,  Wyo.,  Mexico.  Ac.  Also  controlled  2,442  raiies, 
of  pipe  line  reaching  Texas,  Oklahoma  and  Louisiana  oil  fields,  and  owns  5 
refineries  (combined  capacity  100,500  bbls.  daily)  located  at  Tulsa 
Okla..  Port  Arthur,  Dallas  and  Port  Neches,  Tex.  (near  Beaumont),  and 
Lockport,  111.;  also  4 topping  plants,  tank  steamers,  barges.  Ac.  V.  88.  p. 
831;  V.  86.  p.  606;  V.  93,  p.  1480;  see  V.  98,  p.  767.  Application  to  list, 
V.  91,  p.  960;  V 93,  p.  875.  In  October  1919  was  drilling  to  determine  the 
value  of  the  sulphur  discovered  on  its  property  n 
Mound,  Brazoria  County,  Tex.  V.  107.  p.  1485. 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Oo.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  Is  all  owned.  (V . 1 06  p . 186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.'s 
1,451  miles  of  pipe  line  In  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78,  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers'  Oil  Co.,  whose  property  was  taken  over 
in  1917.  V.  97,  p.  527:  V.  94.  p.  491;  V.  105.  p.  1715,  1904;  V.  106.  p.  186. 
s to  purchase  by  Midland  Securities  Co  . see  V.  105.  p.  1904. 

In  Oct.  1918  the  Texas  Pipe  Line  Co.  had  completed  the  8-Inch  oil  pipe 
ne  from  Fort  Worth,  Tex.,  to  Its  producing  properties  near  Ranger,  Tex., 
Extensions  V 107  o.  1389:  V 106.  p.  1692. 


near  the  Gulf  in  Hoskins 


line  t 

about  100  miles. 

In  July  1920  sold  control  of  the  Central  Petroleum  Co.  to  the  Union 
Oil  Co.  of  Delaware.  V.  Ill,  p.  385,  500. 

STOCK. — For  changes  in  capitalization  prior  to  1920,  see  “Railway  A 
Industrial”  Section  for  Nov.  1920. 

The  stockholders  on  Nov.  18  1920  ratified  an  increase  in  the  capital  stock 
from  $130,000,000  to  $143,000,000,  to  provide  for  the  payment  of  a 10% 
stock  dividend  payable  March  31  1921  to  holders  of  record  Dec.  10  1920.  A 
further  increase  to  $164,450,000  was  ratified  on  March  31  1921.  V.  112, 
p.  1406.  The  additional  stock  was  offered  at  par  ($25)  to  stockholders  of 
record  April  29  1921  on  the  basis  of  15%  of  holdings.  V.  112,  p.  1626. 

Cash  Din.  Record  Since  1907-08,  Fiscal  Years  (%) — Also  50%  Stock  June  191  q 
1907-08  1908-09  1909-10  1910-11  1911-12  1912-13  1913-14  1915-19  1920  1921 

12  12A5ex.  12  10  5 6 8H  10  11 ‘A  text 

?In  1921:  March  31,  3%;  June  30,  3%  . Stock  dividend,  see  below. 

DEBENTURES. — The  6%  convertible  debentures  were  called  for  pay- 
ment on  July  1 1920.  V.  92,  p.  398,  467,  597;  V.  93.  p.  875;  V.98,  p.843- 

The  $35,000,000  3-yr.  7%  notes,  offered  at  99  A int.  in  Mar  1920.  are 
callable  as  a whole  or  by  lot  in  amounts  of  not  less  than  $5,000,000  at  101  A 
int.  Beginning  Sept.  1 1920  the  company  shall  provide  a semi-annual 
sinking  fund  of  $2,500,000  to  be  applied  to  the  purchase  of  notes  at  not 
exceeding  100  and  int.  Outstanding  on  Mar.  1 1921,  $30,249,000.  V. 
110,  p.  1194. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1139,  showed: 

— Years  end.  Dec.  31 Years  end.  June  30 — 

1920.  1919.  1917-18.  1916-17. 

Gross  earnings $142,806,331$102,986,597  $80,260,634  $54,339,050 

'T- * a*  aav* oc  29,204,117  34,873,403  22,907,924 

6,768,228  5,297,988  2,047,217 

J 90,962  125,298  136,180 

\673,511  1,304,940  

3,000,000  7,468,185  1,000,000 

7,718,750  6,243,750  4,532,500 


Prov.  for  bad,  Ac.,  accts.l  586,494 
Replace,  of  marine  equip  | 

Add  prov.  for  taxes 4,000,000 

Dividends 12,475,000 


xv.  XTU  lines,  u.  Li . ixuuio,  »v  . n.  I uuuipauu  J1  v-».  an.  dluuu,  odl.,  va.  x , 

Dodge;  Treas.,  W.  W.  Bruce.  N.  Y.  office,  17  Battery  Place. — (V.  112 
p.  380,  856,  1139,  1290,  1406,  1626.) 

TEXAS  PACIFIC  COAL  & OIL  CO. — President  Penn  in  Jan.  1921  re- 
ported as  follows:  “The  company  has,  not  including  the  shallow  wells  in  the 
old  Strawn  pool,  191  producing  wells  averaging  4,000  bbls.  daily,  44  gas 
wells  and  116  wells  not  operating  but  which  are  being  cleaned  out  and  will  be 
put  under  pump  as  rapidly  as  material  is  received.  With  these  wells  in 
operation  our  production  should  be  materially  increased.  Under  the  joint 
operating  agreements  with  other  companies  there  were  253  oil  wells  and  12 
gas  wells  producing  on  Dec.  15  1920  with  a daily  average  production  of 

11,000  bbls.,  of  which  the  Texas-Pacific  Coal  A Oil  Co.  gets  one-half. 
This  indicates  a production  for  the  company  of  about  9,500  bbls.  daily,  ex- 
clusive of  the  Strawn  wells.  On  the  same  date  there  were  also  108  of  these 
joint  wells  which  were  being  cleaned  out  preparatory  to  being  placed  under 
pump.  In  addition,  the  company,  under  its  joint  operating  contracts,  is 
yet  to  receive  a maximum  of  178  wells,  to  be  drilled  free  of  cost  to  it,  of  which 
a number  are  conditional  upon  their  production. 

"Of  the  company’s  277,132  acres  of  leaseholds  in  the  North  Central  Texas 
fields,  of  which  170,771  acres  are  in  Stephens  County,  67,632  acres  are  op- 
erated by  the  company  and  78,865  acres  ander  joint  operated  agreements, 
leaving  130,625  acres  unoperated.  The  company  also  owns  in  fee  69,933 
acres.”  V.  112,  p.  168. 

Voted  April  17  1918  ( V.  106,  p.  1371) : (1)  To  change  the  name  from  Texas 
Pacific  Coal  Co.  to  “Texas  Pacific  Coal  A Oil  Co."  (2)  To  authorize  re- 
ducing the  par  value  of  the  shares  from  $100  to  $25  whenever  the  direc- 
tors shall  deem  proper.  (3)  To  ratify  the  amendment  of  certificate  of 
incorporation  filed  In  Texas  Mar.  19  1918.  (4)  To  authorize  the  directors 

to  increase  the  capital  stock  from  $4,000,000  (V.  104,  p.  2349)  already  Is- 
sued to  a total  amount  of  $5,000,000.  (5)  To  organize  a corporation  under 

the  laws  of  Texas  with  power  to  engage  in  the  business  of  prospecting  for, 
producing  and  marketing  oil  and  gas.  V.  107.  p.  1583. 

The  stockholders  voted  April  16  1919  to  increase  the  authorized  capital 
stock  from  $5,000,000  to  $6,000,000,  the  new  stock  being  offered  at  par  to 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations , &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

Texas  Power  & Light  Co — Pref  7%  cum  red  116 

First  M J30.000.u00  auth  gold  red  105  begin  1917..Baxxxc* 

Tide  Water  Oil  ot  N J— Capital  stock  $100.000.000 

10-year  gold  bonds  redeemable  (see  text) xxxc* 

Tobacco  Products  Corp — Com  stock  $25,000,000  --- 

Pref  (a  & d)  7%  cum  red  120  after  3 years  *8.000.000 

Dividend  scrip  (as  of  Dec.  31  1920)  see  text 

1912 

1921 

$100 
1,000 
100 
500  &c 
100 
100 

$4,000,000 
x 10,205.000 
39,726.100 
12,000,000 
See  text 
8,000,000 
1,107,481 
2.000.000 

7 

5 g 

See  text 
64$  g 
See  text 
7 in  1920 
7 

Q— F 
J & D 
Text 
F & A 15 

Vj15 

May  2 1921  1 H 
June  1 1937 
Mar31  1921  4% 
Feb  15  1931 
See  text 
Apr  1 1921  1% 

Checks  mailed 
Bankers  Trust  Co,  N Y 

Checks  mailed 

Transcontinental  Oil  Co — Stk  2,000,000  shs  (no  bonds  out) 
i Excluding  $200,000  pledged. 

None 

1 

1 

hareholders  of  record  May  1 1919.  V.  108,  p.  1615,  1516.  The  stock- 
holders voted  Nov.  19  to  subdivide  the  $100  snares  into  ten  shares  of  $10 
V.  109.  p.  1468.  1898. 


probably 


to  be  known  as  the  Thurber  Earthern  Products  Co. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1863: 
Calendar  Years — 1920. 

Gross  earnings $14,011,023 

Operating  profits 8,217,273 

Other  income 2,624,549 

Deprec.,  depletion,  oil  & gas  dev.  & Fed’l  taxes,.  6,927,876 

Dividends  (in  cash  and  stock) 1,475,108 

Surplus  for  year 2,438,838 

Total  surplus  Dec.  31 22,211,872 


1919. 

$20,112,266 

15,579,321 

6,742,371 

16,913,081 

1,399,818 

4,008,793 

14,156,173 


DIVIDENDS—  J1910  to  March  1920. 

nee  1910 \ 6%  (14$%  Q.-J.) 

An  extra  of  5%  in  cash  was  paid  Oct.  30  1918;  also  Dec.  31  1918  and 
March  31  1919.  In  June  1919  paid  an  extra  of  7 14%  and  in  Sept.  11% 
extra  was  paid.  In  Jan.  1920  54$%  extra;  March  1920,  54$ % extra; 
June  1920,  1%  in  cash  and  2%  extra  in  stock:  Oct.  1920  and  Jan.  1921, 
24$  % in  cash  and  2%  extrain  stock;  March  31  1921,  2)4  % in  cash. 

Chairman,  Joseph  C.  Baldwin  Jr.;  Pres.,  J.  Roby  Penn;  Sec.,  N.  W. 
Willett;  Treas.,  E.  J.  Marston,  24  Broad  St.,  N.  Y. — (V.  112,  p.  168, 
941,  1748,  1863,  1875.) 

TEXAS  PACIFIC  LAND  TRUST.— (V.  107,  p.  2287;  V.  109,  p.  1898.) 

TEXAS  POWER  & LIGHT  CO —ORGANIZATION,  &C.— Incorp. 
May  27  1912  in  Texas  and  took  over  lighting  properties  in  Texas.  Does 
entire  commercial  electric  light  and  power  business  in  ninety-four  com- 
munities. and  gas  business  in  Waco  ana  Paris.  Company  supplies  at  whole- 
sale, under  long-term  contract,  all  electrical  energy  for  the  electric  light  and 
power  co.  in  Corsicana  and  supplies  at  wholesale  electric  energy  to  Corsicana 
and  Terrell.  Total  population  served  Is  estimated  at  325,000. 

Controlled  by  Southwestern  Power  & Light  Co.  by  ownership  of  the  entire 
common  stock  ($10,000,000)  except  directors’  shares.  See  American 
Power  & Light  Co.  on  a preceding  page.  V.  95,  p.  1126;  V.  96.  p.  1428; 
V.  97,  p.  954;  V.  102,  p.  1442.  Has  Important  long-term  contracts  with  the 
Texas  Electric  Ry.  Co.  for  supplying  it  with  electrical  energy,  &c.  Also 
supplies  the  street  railways  In  Paris,  Temple  and  Belton  and  the  Southwest- 
ern Traction  Co.’s  lnterurban  railway  between  Temple  and  Belton.  V.  95. 
p.  970.  Is  inter-connected  with  Fort  Worth  Power  & Light  Co.  and  Dallas 
Power  & Light  Co.  for  Interchange  of  power  to  Insure  reliability  service. 
Description,  see  V.  97,  p.  114;  V.  99,  p.  1915. 

The  stockholders  on  July  5 1916  authorized  an  increase  In  pref.  stock  from 

r 3, 000,000  to  $4,000,000  by  sale  from  time  to  time.  V.  103,  p.  417.  The 

1.425,000  preferred  that  was  subordinated  and  issued  as  second  pref.  has 
been  converted  Into  preferred.  Div.  on  pref..  l%%  quar.,  paid  May  1912 
to  May  1921. 

BONDS. — The  1st  5s  ($30,000,000  auth.)  are  Issuable  for  80%  of  cost 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equal 
to  twice  interest  on  bonds,  Including  those  to  be  issued.  Bonds  are  re 
deemable  as  a whole  on  any  Interest  day  at  105  and  int.  (or  In  part  by  pur- 
chase for  sinking  fund)  on  6 weeks'  published  notice.  In  Dec.  1918  the 
amount  In  the  hands  of  the  public  was  increased  to  $10,205,000  by  the  sale 
•f  $1,250,000  theretofore  pledged  to  secure  $900,000  gold  notes  of  1917, 
called  for  payment  and  In  Jan.  1920  was  Increased  to  $10,405,000,  the 
$200,000  additional  bonds  being  pledged.  See  below,  v.  107,  p.  2383. 

EARNS. — 12  mos.  to  Mar.  31:  Gross.  Net.  Charges.  Surplus. 

1920-21 $5,149,275  $1,436,254  $706,353  $729,901 

1919-20 3,663,227  1,253,458  655,488  597,970 

^SeeAmer.  Pow.  & Lt.  Co..  V.  102,  p.  1434.— (V.  107,  p.  612,  1751,  2296- 

TIDE  WATER  OIL  CO  OF  NEW  JERSEY.— ORGANIZATION.— 
Incorp.  in  N.  J.  in  Nov.  1888.  Producing,  transporting  and  refining  crude 
•11.  Owns  (11  through  subsidiaries  producing  properties  in  Pa.,  W.  Va.. 

at  Bayonne,  N.  J., 
ily) , with  private  docks  to 
accommodate  ocean-going  steamers  and  steel  tanks,  aggregating  capacity 

2,256,000  bbls.;  (3)  through  a subsidiary  828  miles  of  6-inch  trunk  line,  ex- 
tending from  Bayonne  through  the  Bradford  oil  regions  or  Pennsylvania, 
to  Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line, 
direct  connection  is  had  with  the  Okla.,  Kansas  and  Texas  fields;  (4)  1,929 
miles  of  branch  pipe  line.  Manufactures  gasoline,  kerosene,  gas  and  fuel 
oils,  lubricating  oils,  wax,  pitch,  coke,  cylinder  oils  and  greases.  The  com- 
pany is  one  of  the  largest  producers  of  gasoline.  See  financial  statement  to 
V Y.  Stock  Exchange  in  1917.  upon  listing  of  stock,  in  V.  105,  p.  79,  82. 
1426,  2100,  2372.  In  April  1921  acquired  control  of  the  Guffev-Gillespio 
Oil  Co.  V.  112,  p.  1985. 

STOCK. — The  stockholders  voted  Dec.  15  1919  to  increase  the  capita1 
stock  from  $40,000,000  to  $100,000,000  and  to  issue  $6,617,400  additional  to 
stockholders  at  par  ($100)  to  the  extent  of  20%  of  their  holdings.  An  allot- 
ment of  20.000  shares  to  the  employees  was  also  voted.  Stockholders  of 
record  Dec.  16  1920  were  given  the  right  to  subscribe  to  99,315  shares  of 
stock  (25%  of  holdings)  at  par.  V.  Ill,  p.  2333.  Stock  of  subsidiaries 
held  by  outsiders  Sept.  30  1920,  $101,333.  No  bonds. 


REPORT.— For  1919,  In  V.  110.  p.  1411;  for  9 mos.  1920,  V.  Ill,  p.  1957: 
'Calendar  Years — 1920  (9  mos.)  1919.  1918. 

Total  business  $45,620,415  $46,828,784  $40,644,352 

Operating  income 15.049,207  14,683,265  15,511,176 

Other  income 632.681  668,881  470.558 

Total  income $15,681,888  $15,352,146  $15,981,734 

Depreciation  and  depletion $3,044,116  $4,080,915  $6,lo7,978 

Federal  taxes 3,190,890  2,298,211  3.115.498 

Outside  stockholders 15,636  66,350  292.110 

Dividends  cash 4.270.024(16)5246,412(19)6060.929 


Balance,  surplus $5,161,222  $3,660,258  $375,223 

Earnings  for  quarter  ended  Mar.  31  1921  in  V.  112,  p.  2092,  2199. 


OFFICERS. — Pres.,  R.  D.  Benson;  V.-P.  & Treas.,  W.  S.  Benson;  2d 
F.-P.  & Asst.  Treas.,  D.  Q.  Brown:  3d  V.-P.,  Robert  McKelvey;  Sec., 
Byron  D.  Benson.— (V.  112,  p.  569,  660,  1391,  1875,  1985.2092,2199.) 


TOBACCO  PRODUCTS  CORPORATION.— ORGANIZATION.— 
Incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
•uring  cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
itock  of  M.  Melachrino  & Co.,  Inc.  (N.  Y.),  Melachrlno  Tobacco  Trading 
• 'o.,  Inc.  (N.  Y.),  Nestor-Gianaclls  Co.  (Me.),  the  Surbrug  Co.  (N.  J.), 
Khedivial  Co.  (N.  Y.),  Schinasi  Bros.,  Inc.  (N.  Y.),  Prudential  Tobacco 
Oo.,  Inc.  (N.  Y.),  Falk  Tobacco  Co.,  Inc.  (Va.),  and  approximately  50%  of 
ihe  capital  stock  of  Stephano  Bros,.  Inc.  (Va.),  which  companies  own, 
tmong  others,  such  well-known  brands  of  cigarettes  as  Melachrino,  Schinasi 
Bros.  Naturals,  Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also 
«wn  prominent  brands  of  smoking  tobaccos  and  little  cigars.  In  Jan.  1919 
purchased  Robert  Harris  & Bro.,  Inc.  V.  108,  p.  282. 

These  companies  carry  on  an  extensive  business  throughout  the  U.  S.. 
»nd  also  operate  factories  and  depots  in  New  York,  Richmond,  Philadelphia. 
Cairo,  Athens,  Cavalla  and  Smyrna. 

In  Feb.  1919  purchased  the  business  and  assets  of  Philip  Morris  & Co., 
Ltd.,  of  New  York,  and  transferred  same  to  a new  Virginia  corporation  with 
»n  authorized  capital  stock  of  $3,000,000,  300,000  shares  (all  of  $10  par 
value)  of  these,  265.000  shares  were  subscribed  for  by  the  Tobacco  Prod- 
acts  Corp.  at  $4  per  share,  which  in  turn  offered  to  its  shareholders  256,000 
•hares  at  the  same  price  In  the  ratio  of  one  share  of  new  stock  for  a share 
of  the  Tobacco  Products  preferred  or  common  at  said  price.  V.  108,  p. 
489,  789. 

CAPITAL  STOCK. — The  stockholders  voted  in  Dec.  1918  to  increase 
the  common  stock  from  $16,000,000  to  $20,000,000,  and  in  April  1921  to 
$25,000,000.  V.  107,  p.  2015,  2383. 

In  Oct.  1920  exchanged  12,000  shares  of  common  stock  for  6,000  shares 
of  American  Tobacco  Co.  Common  B stock.  V.  112,  p.  1021. 

The  preferred  stock  (total  authorized  Issue  $8,000,000)  has  preference  for 
.ssets  and  is  subject  to  call,  all  or  part,  on  any  dividend  date  at  120%  of 
oar  and  divs.  No  mortgage  can  be  placed  on  the  property  without  the 
consent  of  two-thirds  of  all  outstanding  stock.  Stocks  have  equal  voting 
oower.  V.  103,  p.  2339.  . 

The  common  and  preferred  stockholders  of  record  July  1 1919  had  the 
-ight  to  subscribe  at  $10  per  share  for  256.000  shares  v.  t.  c.  of  no  par  value, 
>f  the  Tobacco  Products  Export  Corp.  (of  N.  Y.) , total  auth.  issue,  450,000 
*hs.,  in  a voting  trust  for  five  years:  voting  trustees,  L.  B.  McKitterick, 
Sidney  Whelan  and  Charles  R.  Stoddard.  V.  108.  p.  2336,  789;  V.  110,  p. 
967; V.  Ill,  p.  1573. 

Common  stock  outstanding  Dec.  31  1920,  $2,600,000,  consisting  of 

28,000  shares  of  $100  par  value,  $2,440,000:  and  160.000  shares  ($100  par), 
for  which  the  corporation  received  only  $1  per  share  cash  and  which  wef» 
Issued  under  the  Virginia  law  at  $],  per  share. 


Common  (cash) 

Common  (scrip) -X-  ... 

Common  (stock) . . 


1914.  1915.  1916.  17.  ’18. 

—7%  annually  (IH%  Q.-J.) 

— $1  50  $1  50 


$3  00  text 
$4  50  $3  00  ... 

Jan. ,10  


x 2-year  7%  scrip.  Series  “A”  div.  certif. issued  May  15  1918  and  due 
May  15  1920,  were  paid  on  the  latter  date.  Series  ' ' B " div.  certif .,  issued 
on  Aug.  15  1918,  were  paid  at  maturity , Aug.  15  1920.  Series  “C"  certifs., 
were  paid  at  maturity  , Nov.  15  1920.  Series  “D”  certifs.  were  paid  on 
Feb.  15  1921;  Series  "E”  certifs.  were  paid  May  16  1921.  In  Feb.  and  May 
1920  paid  1)4%  quar.  In  Aug.  and  Nov.  1920  and  Feb.  and  May  1921. 
1)4  % payable  in  2-year  8%  scrip.  V.  Ill,  p.  500,  1573;  V.  112,  p.  477. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1021,  showing: 

Results  for  Calendar  Year — 1920.  1919.  1918. 

Net  income $2,023,882  $2,072,886  $3,276,282 

Excess  profits  tax  (for  previous  year)..  263,941  1,313,583  128,611 

Preferred  dividends  (7%) 560,000  560,000  556,016 

Common  dividend,  cash (1,073, 916  1,055.8961  240.000 

do  do  in  scrip 1 J 720,000 


Balance,  surplus  (Federal  taxes  1920 

not  deducted) $126,025  def$856,593  $1,631,655 

DIRECTORS. — James  M.  Dixon,  L.  B.  McKitterick,  William  H. 
Butler,  Francis  M.  Collier,  J.  B.  Jeffress  Jr.,  Geo.  A.  Hardner,  Albert 
Falk,  J.  L.  Hoffman,  Norman  E.  Oliver,  George  L.  Storm,  Leo  Michaels 
and  Stephano  Stephano.  N.  Y.  office,  1790  Broadway.  Pres.,  James  M. 
Dixon;  Treas.,  J.  B.  Jeffress  Jr.— (V.  112,  p.  1021,  1032,  1171,  1290.  1406. 
1748,  1875,  1985.) 


DIVIDENDS.— 

Regular 

Extra _ 

Paid  in  1921:  March  31. 


Vo  a Vo 

% 12%,  10  stk. 


1918. 

8% 

11% 


1920.  1921. 

12  See 

4 text 


BONDS. — The  10-year  told  bonds  are  redeemable,  all  or  in  lots  of  $500,- 
000  or  more,  at  1034$  and  int.  on  or  before  Feb.  15  1922,  and  thereafter  at 
K % less  for  each  half-year  or  part  thereof  elapsed,  but  not  less  than  1004$ 
and  interest. 

Security. — Bonds  are  the  sole  funded  debt  of  the  company.  The  trust 
agreement  provides  among  other  things  that  no  subsequent  funded  obliga- 
tions can  be  issued  which  will  have  priority  as  to  present  assets  over  those 
bonds,  nor  can  the  total  funded  debt  exceed  50%  of  net  assets. — V.  112,  p. 


TRANSCONTINENTAL  OIL  CO— ORGANIZATION.— Incorp.  in 
Delaware  June  27  1919  as  a merger  or  amalgamation. — Properties  (a)  owns 
in  fee  or  controls  by  lease  996,973  acres  of  oil  and  gas  lands  as  follows;  Texas. 
185,673  acres;  Okla.,  300  acres;  South  America,  810.000  acres;  Louisiana. 
1,000  acres,  the  leases  numbering  upwards  of  550  and  covering  approxi- 
mately 2,400  wells;  (b)  25  leasehold  properties  In  seven  States  (N.  Y.. 
Penn.,  111.,  &c  ) for  distribution  and  storage;  (c)  17  gasoline  plants;  (d)  a 
refinery,  daily  capacity  3,000  bbls.,  at  Boynton,  Okla.,  (e)  Inland  refinery 
just  completed  at  Fort  Worth,  Tex.,  capacity  5,000  bbls.  a day,  (f)  pipe  line 
from  the  Inland  refinery  to  the  Duke  and  Knowlespool  with  branches  to  the 
Ranger  and  Caddo  fields,  in  all,  96  miles.  Mid-Colombia  Oil  & Develop- 
ment Co.,  a subsidiary,  was  incorp.  in  Jan.  1921.  V.  112,  p.  264,  380. 

Complete  statement  to  the  New  York  Stock  Exchange,  &c.  V.  109.  p. 
988,  1186.  1373. 


May,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 


transue  & Williams  Steel  Forging  Coro— Stk  110.000  shs 
Underwood  Typewriter  Co — Common  stock  $9.000. 000  outh 
Preferred  7%  oum  (a  & d)  red  125  $5,000,000  . - - 

Union  Bag  & Paper  Corporation— Stock  *20,000.000  auth. 
First  mortgage  $'>.000,000  gold  red  105  slnklngtund-Eq.xc* 

Allen  Bros  Oo  let  M $40,000;  2d  M $100,000  assumed 

Cheboygan  Paper  Oo  1st  M gu  due  *100.000  yly  call  par  Emc* 
Union  Carbide  & Carbon  Corp— Stock  3,000.000  shs  no  par 
Union  El  L A P.  St  Louis — 

Pref  stock  7%  non-cum  call  105  *8.040.000 

1st  Mg.. MSt.xxc* 

Missouri  Electric  Light  & Power  2nd  Mtge  gold SStxx 

Missouri  Edison  Electric  Oo  1st  Consol  Mtge Kxxc* 

Ref  & Ext  MS50.  JOO.OOOo>  red  1 10  OegMay' 18  Ba&MSt.xc* 

Three-year  7%  convertible  gold  debentures 

Convertible  debentures  call  text Eq.xxxc* 

Union  Ferry — stock  - 

Union  Natural  Qa»  Corp — Stock  $10,000.000 

Serial  bds  *8.000.000  auth  gdue  *500.000  ann  red  -CPixc* 
Bonds  of  affiliated  companies  (see  text) 

c Excluding  *1,950.000  securing  collateral  notes  of  March 


1905 

1916 


I'to-j 

1891 

1897 

1908 

1920 

1920 


None 

*100 

100 

100 

1,000 


100 

1.000 

1.000 

1,000 

1.000 

1.000 

1,000 

100 


1.000  shs 

1,000,000 

900  OOO 
,977,850 
.198.000 
110.000 
590,500 
ee  text 

:, 810,600 

1.202.000 
600.000 
.198,000 



,500,000 
.500.000 
1.000 ,000 
,840.000 
.158.000 


8 

5 g 

See  text 
7 

5 g 

6 g 

5 g 

7 8 

7 g 

4 In  1920 
10  In  ’20 

8 g 


3-=J- 

Q— M 15 

i A J 

semi-an 
M & N 
Q— 3 

Q — M30 
MAS 
Q— F 
F & A 
M & N 
A & O 
A & O 
See  text. 
Q— J 15 
A & O 


Apr  15  1921  *1 
July  1 '21  2'A  % 
July  1 '21  1 M % 
Juno  13 '21  2% 
uiy  i 1930 
To  1934 
Nov  1 '21  to  '26 
Apr  1 '21  *1.50 

See  text. 

Sept  1 1932 
May  1 1921 
Aug  1 1927 
May  1 1933 
April  1 1923 
April  1 1923 
Jan  16  1921  2% 
Apr  16  '21  2H 
To  Apr  1926 


Guaranty  Trust  Co.  N Y 
Checks  mailed 
do 

233'Broadway 


St  Louis.  Mo 
li  V >1  rr  ( p.  - Louis 
Nat  Bk  Com,  St  Louis 
New  York  and  St  Louis 
N Y Office.  30  Broad  St 
New  York 
New  York 

Corn  Excb  Bank.  N Y 


Colonial  Trust  Co.  PIttab 


Arrangement  with  Arkansas  Natural  Gas  Co.,  V.  110,  p.  977.  Acqui- 
sition of  holdings  of  Latin-American  Petroleum  Corp.  of  Colombia,  V 
111,  p.  1480;  V.  112,  p.  169.  Guaranty  of  *700,000  National  Steel  Car 
Lines  Co.  equipment  trusts,  V.  112,  p.  2092. 

REPORT. — For  1920:  5 Months  to 

Year  1920.  Dec.  31  ’19. 

Gross  income  from  all  sources *22,190,397  $2,374,342 

Net  income 2,136,898  597,034 

Administrative  and  selling  expenses 1,085,453  236,586 

Loss  on  drilling  non-producing  wells 541,301  176,384 

Net  profit,  carried  to  surplus *510,144  *184,063 

STOCK. — Capital  stock,  auth.  and  Issued  2,000,000  shares 'no  par  value, 
listed  on  N.  Y.  Stock  Exchange  in  Aug.  1919  (V.  109,  p.  988).  Bankers 
offering  stock.  Prichitt  & Co.,  N.  Y.  and  E.  W.  Clark  3c  Go.,  Phila.  (V.  109. 
p.  79).  No  funded  debt. 

OFFICERS. — Chairman,  M.  L.  Benedum;  Pres.,  F.  B.  Parriott;  Sec.. 
T.  R.  Cowell;  Treas.,  E.  D.  Robinson.— (Y.  112,  p.  169,  267,  380,  2092.) 

TRANSUE  & WILLIAMS  STEEL  FOROINQ  CORP.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  steel  forgings. stamping  forms, etc, 

STOCK. — Capital  stock,  auth.  issue,  110,000  shares;  no  par  value; 
100,000  shares  (outstanding  in  hands  of  public)  listed  on  N.  Y.  Stock 
Exchange  in  Jan.  1917  (V.  104,  p.  368);  remaining  10,000  shares  reserved 
for  sale  to  employees.  Bankers  offering  stock;  Homblower  & Weeks, 
Dominick  & Dominick  and  Kissel,  Kinnicutt  A Co.  V.  103,  p.  1691.  No 
funded  debt. 

DIVIDENDS. — 1917,  Jan.  and  April,  $1.  In  July  1917  increased  the 
quar.  div.  to  *1  25.  Oct.  1917  to  Jan.  1921,  *1  25  quar.;  April  1921,  *1  qu. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  468,  showed: 

Gross  Net  Other  Federal  Dividends  Balance . 

Sales.  Earnings.  Income.  Taxes.  Paid.  Surplus. 

1920 *7,559,871  *791.795  *53,939  *175,000  ($5)$500, 000*170, 734 

1919 6.934.777  916.796  63,191  250,000  (*5)  500,000  235,988 

1918  6.298,301  728.865  60,737  275.000  (6)  600,000  14,601 

Pres.,  O.  F.  Transue:  V.-P.,  Frank  Transue;  Sec.-Treas.  , F.  E.  Dussel. — 
N.  Y.  office,  14  WaU  St.— (V.  112,  p.  468,  1525,  2199.) 

TRUMBULL  STEEL  CO.— (V.  112.  p.  661,  1290.) 

UNDERWOOD  TYPEWRITER  CO.— ORGANIZATION.— Incorp.  in 
Delaware.  V.  90.P.  632.  Manufactures  “visible”  typewriter.  V.  86,  p. 
1359.  Plants  at  Hartford  and  Bridgeport.  Conn.  During  1919  brought 
out  new  product  known  as  “Underwood  Standard  Portable  Typewriter.” 
V.  110,  p.  966.  ___ 

STOCK. — Pref.  stock,  see  V.  90,  p.  788.  In  1917  retired  *100.000  prei., 
making  *1,100,000  of  the  *5,000,000  pref.  acquired  and  canceled.  V.  103. 
p.  1797.  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 

1917- 18  $500,000  common  stock  was  auth.  issued  under  profit-sharing  plan, 
making  *9,000,000  outstanding.  V.  104,  p.  1270;  V.  108,  p.  780. 

DIVIDENDS.— On  pref.,  July  1 1910  to  July  1 1921,  1)4%  quar.  On 
com.  stk,  July  1 1911  to  Oct.  1916,  1%  quar.;  Jan.,  April,  July  and  Oct. 
1917,  134%;  1918,  Jan.,  134%  and  5%  extra  from  accumulated  surplus; 
April,  July  and  Oct.,  134%  quar.  1919,  Jan.,  134%  and  5%  extra;  April. 
2%;  July,  2%.  and  5%  extra  in  U.  S.  Victory  bonds;  Oct.,  2%  cash;  in 
1920,  Jan..  2%  and  5%  extra  in  casn:  April.  2%;  July,  2%  cash  and  5% 
in  Victory  notes;  Oct.,  2%  cash.  In  1921:  Jan.,  234%;  April,  234%; 
July,  234%. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1279,  showed: 
Cal.  Total  Net  Federal  Depre-  Pref. Div.  Common  Balance. 

Year:  Income.  . Taxes.  ciation.  (7%).  Dividends.  Surplus. 

1920-. *3,471, 816  *665,485  $226,784  *273,000(13i2)*1.215.000  **758.238 

1919-.  4.502,335  1,250,000  230,645  273,000  (18)1,620,000  *706,952 

1918—  4,230,754  1,250,000  200,071  273,000  (11)  973,500  *1,157.346 

1917—  3,271,971  500.000  244,405  274,750  (6)  944,500  *980.653 

* After  deducting  profit-sharing  to  employees. 

OFFICERS. — Pres.,  John  T.  Underwood;  V.-P.,  Clinton  L.  Rosslter: 
Treas..  DeWitt  Bergen;  Asst  Treas.,  Jno.  J.  Hinchman:  Sec  . L.  W.  Guern- 
sey. Office.  30  Vesey  St..  N.  Y.— (V.  112,  p.  661,  1032,  1279.) 

UNION  BAG  & PAPER  CORP. — ORGANIZATION.— Incorporated 
in  New  Jersey  Oct.  4 1916  as  a consolidation,  per  plan  in  V.  103,  p. 
z44.  762,  of  Union  Bag  & Paper  Co.  and  its  sales  agent,  the  Rlegel  Bag  & 
Paper  Co.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  & Paper 
Oo  1*11,000.000  being  p#efj . gave  place  to  *10,000,000  stock,  all  of  one 
class  listed  on  N.  Y.  Stock  Excb.).  See  full  statement.  V.  104,  p.  71 . In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Co.  and  guaranteed 
Its  *1.000.000  bonds,  p.  & 1.  V.  103.  p.  2436.  2161;  also  then  purcbased 
for  cash  Badger  Bag  A Paper  Co.  of  Wausau,  Wis.  V.  104,  p.  262.  Mills 
and  factories  are  located  at  Hudson  Falls,  N.  Y.,  Chicago,  111.,  Kaukauna, 
Wis.,  Cheboygan,  Mich.,  and  Wausau,  Wis. 

Owns  48,790  shares  of  a total  of  78,999  shares  of  capital  stock  of  the  St. 
Maurice  Paper  Co.,  Ltd.,  a company  which  in  Dec.  1915  took  over  the  prop- 
erties including  water  powers  of  the  Canadian  subsidiaries  of  the  Union  Bag 
A Paper  Co.,  and  undertook  the  erection  of  a newspaper  mill,  Ac.,  at  Cap 
Madeleine,  P.  Q.  The  St.  Maurice  Paper  Co.  sold  In  1916  *1 ,500,000  1st  M 
conv.  sinking  fund  6s,  part  of  a *5,000,000  issue  due  Jan.  1 1946.  All 
bonds  issued  have  since  been  either  converted  into  stock  or  redeemed.  V. 
103,  p.  148;  V.  109,  p.  1085. 

STOCK. — The  stockholders  voted  May  4 1920  to  increase  the  capital 
stock  from  *10,000,000  to  $2  j. 000 ,000.  Of  the  new  stock  $5,000,000  was 
distributed  as  a 50%  stock  dividend  on  May  20  to  holders  of  record  May 
10.  Of  the  outstanding  stock,  $44,050  was  held  Dec.  31  1920  for  exchange 
under  merger  plan. 

DIVIDENDS  (New  Co.).— Dec.  15  1916  to  Sept.  15  1919,  6%  p.  a. 
(1)4%  Q.-M.);  Dec.  1919  to  June  1921,  2%  quar.  Also  extra  div. 
Feb.  1917.  2%  cash,  and  on  Nov.  15  1917,  Jan.  25  1918  and  Feb.  15  1919, 
each  2%  in  Liberty  Loan  bonds  Paid  50%  stock  div.  on  May  20  1920. 
The  directors  in  Dec.  1920  authorized  the  creation  of  a general  dividend 
reserve  fund  of  $1,200,000.  V.  Ill,  p.  2529. 

BONDS. — As  to  bonds  of  1905  ($5,000,000  auth.).  see  V.  80.  p.  2402: 
v 81,  p.  269,  564;  V.  87,  p.  1667;  V.  88,  p.  1201.  Bonds  numbered  from 
3,609  upward  are  tax-free  in  New  York  in  owners'  hands.  Bonds  3201  to 
3600  are  not  stamped  but  taxes  were  paid  thereon.  V.  91,  p.  99;  V.  94, 
p.  921.  Of  the  *5.000,000  issue.  $2,198,000  on  Dec.  31  1920  were  out- 
standing. *1,780,000  were  in  sinking  fund  and  $1,022,000  in  treasury. 


REPORT.— For  1920,  in  V.  112,  p.  1275,  showed: 

Year  ending—  Dec.  31  '20.  Dec.  31  T9.  Dec.  31  '18.  Jan.  31  T* 

Net  earnings *5,046,301  *2,335,255  *2,619,173  $5. 131. 106- 

Depreciation 428,173  348.221  460.710  261,006 

Other  income Cr.  140,625  0.46,875  ------ 

Interest 160,245  188,812  187,151  211,619 

Federal  taxes 982,956  258,228  601,467  555,765 

Dividends  (8%)  1, 081 ,896(8)4)836, 062(6%)589, 074  (10)988,438 

Balance,  surplus $2,393,031  *844,557  *827.645  *1,114,278 

x Eleven  months. 

OFFICERS. — Chairman,  August  Heckscher;  Pres.,  M.  B.  Wallace;' 
V.-Ps..  O.  R.  McMillen  and  E.  B.  Murray;  Treas.,  M.  B.  Wallace:  Sec.. 
Charles  B.  Sanders.  Office,  Woolworth  Bldg.,  N.  Y. — (V.  112,  p.  1164, 
1275.  2199.) 

UNION  CARBIDE  & CARBON  CORPORATION.—  ORGASft&Ay 
TION. — Incorporated  in  New  York  Nov.  1 1917  (V.  105.  p.  1426,  1719! 
V.  106.  p.  507)  to  manufacture  and  deal  In  calcium  carbide  and  all  gas- 
producing  materials  and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto;  also  metallurgical  and  chemical  substances  and  com- 
pounds, Ac.;  coal,  coke,  oil,  lumber.  Ac.;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium,  carbon, 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  Ac.;  also  to  manufacture  and  deal  In  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air,  etc. 

The  Corporation  owns  directly  or  indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Oo.  (V.  105.  p.  916,  722),  National 
Carbon  Co..  Inc.,  the  Linde  Air  Products  Oo.  (V.  104,  p.  668) , the  Prest-O- 
LiteCo.,  Inc.  (V.  104.  p.  458) . Electric  Metallurgical  Co..  Michigan  North- 
ern Power  Co.,  Union  Carbide  Oo.  of  Canada,  Ltd..  Electric  Furnace 
Products  Oo.,  Ltd.,  Oxweld  Acetylene  Co..  Oxweld  Railroad  Service  Corp. 
and  other  subsidiary  companies.  [The  outstanding  pref.  shares  are  under- 
stood to  include:  National  Carbon.  Inc.,  *5,600,000  8%  cum.  pref.,  callable 
at  140  (par  *100);  Linde  Air  Products  Co.  6%  pref.,  *750,000-1  In  April 
1921  acquired  the  Carbide  A Carbon  Chemical  Corp.  and  the  Clendennin 
Gasoline  Co.  V.  112,  p.  1748. 

CAPITAL  STOCK. — Authorized,  3,000,000  shares  (no  par  value),  is- 
sued and  outstanding  (Apr.  26  1921),  2,827.464  shares. 

Stockholders  of  record  Dec.  12  1918  had  the  right  to  subscribe  for  406.857 
shares  of  additional  stock  at  $40  per  share  to  the  amount  of  20%  of  their 
holdings.  Stockholders  of  record  Oct.  20  1920  had  the  right  to  subscribe 
to  additional  stock  at  *40  a share  to  the  extent  of  10%  or  their  holdings. 
V.  111.  p.  1480;  V.  107,  p.  2195,  2482. 

ANNUAL  MEETING.— Third  Tuesday  In  March  at  N.  Y.  City. 

DIVIDENDS. — An  Initial  dividend  of  *1  per  share  was  paid  Jan.  2 1918. 
Dividend  No.  2,  *1  per  share,  paid  April  2 1918;  July  1918.  *1.  Oct. 
1918  to  April  1920,  paid  $1  25  quar.  July  1920  to  Apr.  1921  paid  $1  50 
quar. 

OFFICERS. — Chairman  of  board,  Myron  T.  Herrick;  Pres.,  George  O. 
Knapp;  Vice-Presidents,  Edgar  F.  Price,  Giles  W.  Mead,  M . J.  Carney, 
Jesse  J.  Ricks;  Sec.,  H.  E.  Hackenberg;  Treas.,  Giles  W.  Mead.  Office. 
30  East  42d  St..  N.  Y.— (V.  112,  p.  753,  1171,  1748.) 

UNION  ELECTRIC  LIQHT  & POWER  CO..  ST.  LOUIS.— ORGAN- 
IZATION.— Incorp.  In  Missouri  In  Sept.  1903  (V.  77,  p.  40.  774).  and  Id 
Jan.  1917  merged  with  Perry  County  Utilities  Co.  and  thereafter  purchased 
property  of  the  Electric  Co.  of  Missouri  (V.  104.  p.  458).  Does  practically 


apparatus  to  be  installed  has  been  placed  in  operation,  

company  has  8 sub-stations  in  the  city  of  St.  Louis  and  9 sub-stations  out- 
ide  the  city  limits.  Company  received  over  75%  of  its  electrical  energy 
equirements  in  1919  from  Mississippi  River  Power  Co. 

STOCK. — Total  authorized  stock,  as  increased  In  May  1918,  *22,240.000 
(Par  $100  a share),  viz.:  (a)  Common,  $14,200,000.  of  which  *11,015,200' 
outstanding,  all  except  directors’  shares  owned  by  North  American  Oo. 
lb)  7%  non-cum.  preferred  *8,040,000,  of  which  *2,810,600  was  outstanding 
Aug.  31  1920.  V.  105.  p.  1110;  V.  104.  p.  1904.  2016.  The  company  has 
made  application  to  the  Missouri  P.  S.  Commission  for  authority  to  sell 
*1,000,000  7%  Pref.  stock  to  reimburse  the  company  for  expenditures  in 
the  way  of  improvements. 

COMMON  DIVIDENDS.— 1906  and  1907,  5%;  1908  to  June  30  1915. 
6%  yearly  (Q.-J.).  Since  not  reported. 

BONDS,  Ac. — In  1908  filed  a Ref.  and  Extension  M.  for  $50,000,000 
)l  the  bonds,  $9,600,000  have  been  sold,  *10.000.000  are  reserved  to 
'etlre  underlying  bonds  and  the  remaining  $30,400,000  are  Issuable  for  not 
aver  85%  of  cost  of  extensions  and  Improvements,  on  condition  that  the 
net  earnings  are  50%  in  excess  of  interest  od  bonds.  Incl.  those  proposed  to 
be  Issued. _y.405._p.  1315.  V.  86,  p.  232,  1163;  V.  87.  p.  1425.  1537; 
” “ 677;  V.  105.  p.  1315. 

res  are  callable,  all  or  part,  at  101  and  int. 
to  Apr.  1 1921.  at  100)4  and  int.,  thereafter  to  April  1 1922,  and  at  100)4 
and  int.  thereafter.  Convertible  until  Feb.  1 1923  into  an  equal  amount 
of  Ref.  A Ext.  Mtge.  5%  bonds  due  1933,  plus  $150  incashforeach*1.000 
debenture  converted. 

EARNINGS.— Year  ending  Dec.  31  1919  (incl.  Elec.  Co.  of  Mo.  A 
Perry  Co.  P.  U.  Co.),  gross,  $8,153,407;  net,  after  taxes.  Ac..  *2.264,314 
interest  charges,  *1.128.980;  bal.  for  divs.,  *1,135.334. 

OFFICERS. — Pres.,  Louis  H.  Egan;  V.-P.,  C.  S.  Ruffner  and  F.  J. 
Boehm;  Sec.,  Hemnan  Spoehrer;  Treas.,  John  L.  Ganz;  Asst.  Sec.  A Asst. 
Treas.,  J.  F.  Fogarty.  N.  Y.  office,  30  Broad  St. — (V.  112,  p.  753.) 

UNION  FERRY. — Operates  3 ferry  lines  between  N.  Y.  and  Brooklyn 
9 ferryboats,  real  estate,  Ac.  Fare  increase.  V.  87,  p.  1517;  V.  93.  p.  538; 
V.  112,  p.  1748. 

DIVS.  1898.  1899.  1900  to  Jan.  1908.  1909  to  1915.  1916  to  Jan.  1921. 
Percent  3)4  3 2 yearly.  3 yearly.  4 yearly  (2  J.-J.) 

Pres.,  Thos.  Read;  Asst.  Sec.  A Treas.,  John  O'Brien. — (V.  112.  p.  1748.) 

UNION  NATURAL  OAS  CORPORATION.— ORGANIZATION.  &o.— 
tnoorp.  in  Delaware  May  24  1902  and  acquired  various  gas  properties  in 
Penna.  and  Ohio.  On  Dec.  31  1920  owned  700,380  acres  of  gas  lands  and 
also  one-half  interest  in  56,110  acres  in  W.  Va.  (Reserve  Gas  Co.) 

DIVIDENDS.— Dividends  1903  to  1906.  8%  yearlv;  1907  to  1918.  10% 
yearly;  April  1919  to  April  1921  paid  2)4%  quar. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

Union  Oil  Co  of  California — Stock  auth  $100,000,000 

First  Lien  M *20,000.000  g callable  see  text. . Ea.xxo^&r* 

Mission  Transp  & Ref  Co  1st  M s fd  quar  p & 1 xx 

Union  Transportation  Co  1st  M xx 

Producers'  Transportation  Co  Guaranteed  bonds 

1911 

1909 

1909 

Var 

1917 

$100 
100  Ac 

*50.000.000 

7.746.000 

157.000 

1.088.000 

254.000 
284,670 

1.367.1 70  sb 
al9.825.000 
, .496,300 

700.000 
12.000,000 
12,000,000 
12,262.000 

20 

See  text 

i* 

5 

5 

Q— J 

J & J 
M & N 
F & A 
J & J 

Apr  23  ’21  3% 
Jan  2 1931 
Nov  1 1921 
Feb  1 1923 
July  1 1921 
To  Dec  l 1922 

Los  Angeles 

N Y.  Los  Angeles,  Ac 
N Y Corn  Ex  Bk  & Los  A 
do  do 

Los  Angeles  Tr  & Sav  Bk 

Union  Oil  Co  (of  Dela)— Stock  5.000.000  shares 

None 
1,000*. 
100 
1.000 
inn 
100 
500  &c 

ec.  31  19 

Union  Steel  -First  A coll  mtge  *45,OUU.OOi)  g gu  s 1_N -xo'&r 

Union  Stock  Yards  of  Omaha — Stock  *7,500,000 ... 

First  mortgage  *5.000.000  redeemable  105  CC 

Union  Tank  Car  Co— Com.  Stock  $25  000,000 

Preferred  stock  (non-voting)  $12,000,000  authorized 

Equip,  trust  notes  red.  102 )4 Eqc 

a An  additional  $21,110,000  held  by  trustees  of  sinking  fu 

1902 

1911 

1920 
nd,  D 

5 p 

8 in  1920 

5 

7 in  1920 
7 

7 g 

J A D 

Q— M 
VT  & k 

J & D 

Q— M 
F & A 

Dec  1 1952 
Mar31  21  1 H% 
May  1 1931 
June  1 '21  151% 
June  1 1921  15* 
Aug  1 1930 

New  Vorx  Trust  Co.  N 1 

Omaha.  Neb 

First  Tr  A Sav  Bk.  Ohls 

Checks  mailed 

BONDS,  &c.— Bonds  of  subsidiary  cos.  Dec.  31  192®,  $956,000;  $359,000 
In  treasury;  outstanding,  $597,000.  Of  $6,000,000  6s  of  1913,  $1,158,000 
were  outstanding  on  Apr.  30  1921;  $3,528,000  had  been  redeemed  and  can- 
celled and  $1,314,000  were  in  treasury.  No  bonds  are  reserved  to  retire 
bonds  of  five  “under  companies.''  V.  96,  p.  794;  V.  97,  p.  370;  V.  100,  p. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  941,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $8,650,121  $7,832,872  $7,560,976  $8,076,613 

Net,  after  exp.,  taxes  & 

credit  for  other  income  3,817,734  3,370,239  2,872,679  3,574,677 

Interest 181,806  242,662  268,697  266,812 

Miscellaneous. Cr.12,878  38,126  45.003  Cr.29,512 

Dividends  (6%) 984.000  984,000  984,000  984,000 

Depreciation 1,288,913  1,260,858  908,986  858,188 

Balance,  surplus $1,375,894  $844,594  $665,993  $1,495,189 

Surplus,  per  bal.  sheet..  10,623,255  9,247,361  8,442,557  7.718,289 

Pres.  & Gen.  Mgr.,  E.  P.  WhitcomD:  V.-Prea.,  S.  Y.  Ramage;  Sec.* 
David  E.  Mitchell;  and  Treas.,  H.  Stehley.  Office,  Union  Bank  Bldg.' 
Pittsburgh.  Pa— (V.  112,  p.  941.) 

UNION  OIL  CO.  OP  CALIFORNIA.— ORGANIZATION.— Incorp. 
in  California  in  Oct.  1896  and  produces  fuel  oil,  refined  oil,  gasoline,  kero- 
sene, benzine,  &c.  Owns  407  miles  of  pipe  and  gathering  lines  (incl.  Pro- 
ducers’ Transportation  Co.;  V.  96,  p.  1294;  report,  V.  103,  p.  1395),  extend- 
ing from  3 separate  tidewater  ports  to  the  4 great  oil-producing  sections 
of  the  State,  and  controls  and  operates  3 modern  refineries,  a large  fleet  of 
oil-carrying  vessels,  with  a capacity  of  783.200  bbls.,  239  stationary  tanks, 
with  a storage  capacity  of  19,000,000  bbls.,  for  crude  and  refined  oil,  &c. 
Its  oil  properties  aggregate  about  212,645  acres  in  California,  also  rights  on 
36,742  acres  of  leasehold  in  Texas  and  Wyoming,  and  15,835  acres  leasehold 
in  Mexico;  total  Dec.  31  1920,  274.415  acres.  V.  106,  p.  705;  V.  97,  p.  149; 
V.  99.  p.  758.  745.  Owns  99.81%  of  Producers'  Transportation  Co., 
$7,000,000  stock.  V.  104,  p.  2565;  V.  105,  p.  78.  A new  refinery  with  a 
capacity  of  15,000  bbls.  a day  commenced  operations  in  June  1919  at  San 
Pedro,  at  Los  Angeles  Bay.  V.  109,  p.  1899. 

In  1917  purchased  Pinal  Dome  properties  for  $500,000  In  cash  (V.  105. 
p.  826,  2280;  V.  107,  p.  298),  and  $3,283,000  In  First  Lien  5s  of  1913. 

STOCK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unlesf 
net  Income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100,  p.  1353 
1616.  897;  V.  102,  p 1065;  V 103  p.  762. 

In  July  1919  $10,813,500  of  the  $43 ,571 ,500  outstanding  stock  and  rights 
on  $1,611,500  of  the  $6,428,500  additional  stock  then  being  subscribed 
was  purchased  at  $157.50  ex-dividend  on  behalf  of  Union  Oil  Co.  of  Dela.. 
which  see  below.  V.  109,  p.  279. 

In  1919  the  holders  of  the  $43,571,500  stock  of  record  Aug.  20  (V.  109. 
p.  782)  had  the  right  to  subscribe  at  par,  $100  a share,  for  the  remaining 
$6,428,500  of  the  authorized  issue  of  $50,000,000,  subscriptions  payable  in 
four  installments  of  $25  a share,  on  Sept.  20  1919  and  Jan.  1.  May  1 and 
Sept.  1 1920.  The  stockholders  voted  on  June  15  1920  to  increase  the 
authorized  stock  from  $50,000,000  to  $100,000,000. 

LATE  DIV8I  '09.  '10. '11-'12.  '13.  '14-'15.  16.  ’17.  ’18.  ’19.  ’20.  1921. 

dash (6  62  7.2  yly.  48  None..  6 6 6 6 6K  See 

Extra  I 3 4 4 4 text 

Instock \ — ..Mar., 10 

On  Jan.  19  1918.  1)4%  and  1%  extra:  Mar.  15  1918.  10%  In  stock 
April  1918  to  July  1920.  1)4%  cash  and  1%  extra  (Q.-J.);  Oct.  1920,  to 
Apr.  1921,  2%  quar.  and  1%  extra. 

BONDS. — First  Lien  5%  20-yr.  bonds,  auth.  $20,000,000;  viz .:  reserved 
for  underlying  and  guaranteed  bonds,  $1,737,000;  in  company's  treasury. 
$788,000;  redeemed,  $5,613,000;  unissued,  $3,965,000;  in  hands  of  public, 
$7,746,000.  V.  92.  p.  1373;  V.  93,  p.  109,  168;  V.  92,  p.  1373,  1503,  1641. 
Sinking  fund  retires  yearly  at  102)4  & int.;  also  callable  as  an  entire  issue 
at  105  and  int.  on  any  int.  date.  V.  102.  p.  1726.  In  June  1918  the  N.Y. 
Stock  Exchange  listed  the  First  Lien  bonds 

REPORT. — Calendar  year  1920,  in  V.  112,  p.  1862,  showed: 

Consolidated  Annual  Statement,  Including  Controlled  Companies. 

1920.  1919.  1918.  1917. 

Production,  net  barrels.  8,681,308  8.705,447  8.271,084  7,430,154 

Gross  sales Not  stated  $53,360,926  $43,863,562  $33,870,889 

Total  profits $25,477,083  20.532,488  14.364,695  14,171,051 

Gen.  exp.,  taxes,  &c 2,834,893  1,862.391  1,351,127  1,490,733 

Depreciation 7,920,704  5,740,465  4,862.626  3,201  242 

Interest  on  bonds,  &c.__  Cr. 317, 395  541,378  577.803  595  799 

Provision  for  Fed.  taxes.  3,000,000  1,750.000  1,550,000  1,240  993 

Cash  dividend.. (10 >2 %) 5, 043,760 (10)4395, 053 (10)4252,519  (9)3,297,866 
Stk.  div.  pd.  Mar.  10 '18  (10)3951,193  

Bal.,  sur'  or  def...sur.$6,995,120  sr .6, 243,201  df.2.180,573  sr .4,344,418 
DIRECTORS. — Lyman  Stewart  (Chairman),  Los  Angeles;  W.  L. 
Stewart  (President),  E.  W.  Clark  (V.-P.  & Gen.  Mgr.),  N.  A.  Howard, 
R.  D.  Matthews  (Compt.),  W.  W.  Orcutt,  W.  R.  Staats,  F.  C.  Bolt,  Isaac 
Milbank,  A.  P.  Johnson,  Gurney  E.  Newlin,  Henry  M.  Robinson  L.  P. 
St.  Clair,  A.  B.  Macbeth,  L.  E.  Hanchett.  Other  officers;  Sec.,  John 
McPeak;  Treas.,  R.  J.  Keown.  General  office,  Los  Angeles. — (V.  112 
p.  267,  380,  753,  1407,  1626.  1862.  1985.)  K 

UNION  OIL  CO.  (OF  DELA).— ORGANIZATION.— Incorp.  in  Dela- 
ware Aug.  15  1919  for  the  purpose  of  acquiring  a large  interest  in  the  Union 
OH  Co.  of  Calif.,  the  Columbia  Oil  Producing  Co.  (of  Calif.)  and  in  similar 
properties.  V.  109.  p.  1086.  1468,  1899. 

STOCKHOLDINGS,  DEO.  31  1920— SUBSIDIARY  COMPANIES. 

Union  Oil  Co.  ( Delaware ) Interest. 

Percent  of 

Shares  Total 

Company.  Issued.  Par.  Shares.  Issued.  Holding  Company 

Commonwealth  Pe- 
troleum Corp  300,000  No  Par  299,079  99.69  See  Note. 

Western  Umon  Oil  Commonwealth 

Co  9,999  $100  00  9,999  100  00  Petroleum  Corp 

United  Western  Commonwealth 

Cons  Oil  Co 697,920  5 00  678.656  97  24  Petroleum  Corp 

The  Dunlop  Oil  Co  200,000  1 00  200,000  100  00  Commonwealth 

„ , , ...  Petroleum  Corp 

Eddystone  Oil  - Union  Oil  Co 

Corp...  . ..  50,000  10  00  50,000  100.00  (Delaware). 

Columbia  Oil  Prod.  Union  Oil  Co. 

n 3,418.891  1 00  3,415,636  99.90  (Delaware). 


Union  Oil  Co.  ( Delaware ) Interest . 
Per  cent  oj 

. Shares  Total 

Company.  Issued.  Par.  Shares.  Issued.  Holding  Compan 

Puente  Oil  Co 2,500  100  00  2,500  100.00  Columbia  Oil 

Producing  Co. 

Central  Petrol'm  Co: 

Common 180,000  5 00  122,603  68.11  Union  Oil  Co. 

(Delaware) . 

Preferred 60,000  100  00  to  be  acquired  by  payment  at  par, 

April  30  1923. 

Wolverine  Oil  Co.  . 56,927  25  00  56,927  100  00  Central  Petro- 

leum Co 

Sagamore  OU  & Gas  Central  Petro- 

Co 2,641  100  00  2,631  99.62  leum  Co. 

The  Wigwam  OU  Central  Petro- 

Co 120,000  1 00  118,117  98.43  leum  Co. 

AFFILIATED  COMPANIES. 

Union  Oil  Co.  ( Delaware ) 
Interest. 

Shares  Percent  of 

Company — Issued.  Par.  Shares.  Total  Issued. 

Union  OU  Co.  of  California. -.600. 000  $100  00  130.869  26.17 

National  Exploration  Co 600,000  5 00  160,000  26.66 

Note. — -Commonwealth  Petroleum  Corp.  is  in  process  of  dissolution  and 
consolidation  with  Union  Oil  Co.  (Dela.),  shares  having  been  exchanged 
on  the  basis  of  one  share  of  Commonwealth  for  1 1-5  shares  of  Union. 

CAPITAL  STOCK. — Authorized,  5,000.000  shares  of  no  par  value,  of 
which  1,367,170  shares  have  been  issued.  V.  109,  p.  1086,  1186. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1879.  showed:  Total  income, 
$13,244,187;  net  earnings,  after  depreciation,  <vc.,  $5,162,568. 

OFFICERS. — C.  H.  Schlacks,  Chairman  and  President;  Vice-Pres.  & 
Treas.,  J.  H.  Brookmire;  Sec.,  C.  E.  Forsdick. 

DIRECTORS. — F.  W.  Allen,  Bayard  Dominick,  W.  E.  S.  Griswold, 
Chas.  Hayden,  Henry  Lockhart  Jr.,  Gates  W.  McGarrah,  Jas.  H.  Perkins, 
J.  W.  R.  Crawford.  Jas.  H.  Brookmire,  S.  F.  Pryor.  C.  H.  Sabin,  C.  H. 
Schlacks,  New  York;  E.  W.  Clark,  W.  L.  Stewart,  Los  Angeles;  John  S. 
Drum,  San  Francisco;  E.  P.  Whitcomb,  F.  L.  Hadley,  Pittsburgh;  T.  W. 
Phillips,  Jr.,  Butler,  Pa.;  S.  M.  Vauclain,  Phila.;  Francis  H.  Swift,  Boston; 
W.  H.  Allen,  M.  J.  Beaty,  Warren,  Pa.;  W.  J.  Broder,  Bradford,  Pa.; 
F.  B.  Adams,  F.  L.  Hadley,  New  York;  John  Sherwin,  Cleveland.  N.  Y. 
office.  120  Broadway,  N.  Y.  City.— (V.  112,  p.  267,  1525,  1875,  1879.) 

UNION  SI  EEL  CO. — The  United  States  steel  Corpoiation.  wqicn  took 
possession  as  of  Dec.  1 1902,  owns  the  entire  *20.000,000  stock,  guaranteeing 
$45,000,000  of  6%  bonds.  See  V.  75,  p.  1359,  1160;  V.  74,  p.  100. 

BONDS. — The  1st  and  Coll.  5s  of  1902  1*45,000.000  authorized  Issue) 
are  guaranteed  principal  and  Interest  by  the  U.  S.  Steel  Corp.,  and  are 
se.ured  by  all  the  property  of  the  company,  Including  the  Sharon  Steel  stock 
acquired.  They  are  subject  to  call  since  Deo.  1 1907  at  110  and  interest. 
Jt  the  bonds,  *43.935.000  have  been  Issued,  of  which  $24,110,000  were  held 
alive  In  sinking  fund  on  Dec.  31  1920;  remainder  are  to  oe  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amount 
of  bonds  out.  V.  75,  p.  1160;  V.  76,  p.  107;  648.  Guaranty . V.  76.  p.  709. 
— (V.  78.  p.  1171.  1227:  V.  83,  p.  912;  V.  91,  p.  721:  V.  92,  p.  1247.) 

UNION  STOCK  YARDS  OF  OMAHA.— ORGANIZATION.— Incorpor- 
ated In  Nebraska  In  Deo.  1883  Owns  about  220  acres  of  land  at  South 
O naha.  covered  with  plant,  &o.,  and  other  real  estate  V.  Q2,  p.  1378, 
Dlvs.  since  1897.  6%  yearly,  with  extras  of  2%  In  Dec.  1916,  Nov.  30  '17, 
Dec.  ‘18.  Dec.  ’19,  Dec.’iO.  Of  the  1st  5s  of  1911  ($5,000,000  auth.  issue), 
$700,000  have  been  sold,  remainder  reserved  for  improvements  and  addit'ns, 
$1,200,000  at  cost  and  $3,100,000  at  75%  of  cost.  V.  92.  p.  1387,  1315. 
Calendar  Gross  Net  Dividends  Balance, 

Year — Earnings.  Earnings.  Paid.  Surplus 

1920  $3,732,792  $654,489  $599  704  $54,785 

1919 4,108,295  806.823  599.704  207,119 

Pres.,  R.  J.  Dunham;  Sec.-Treas.,  M.  L.  Shawcross.  Office,  South  Side, 
Omaha,  Neb.— (V.  106,  p.  393,  1125;  V.  108,  p.  376;  V.  110,  p.  2187.) 
UNION  SWITCH  & SIGNAL  CO.— See  Westinghouse  Air  Brake  Go. 
UNION  TANK  CAR  CO. — ORGANIZATION.  &c. — Incorporated  In 
N.  J.  in  1891  as  Union  Tank  Line  Co. . name  changed  to  present  title  June  4 
1919  (V.  108,  p.  2131,  2336).  Owns  about  30.000  tank  cars  which  it  leases 
to  shippers  at  rental  charges  according  to  capacity . and  in  addition  receives 
t mileage  rate  from  the  railroads.  Formerly  controlled  by  Standard  Oil 
Co  of  N.  J..  but  segregated  in  1911.  Auth  stock  was  increased  in  June 
1919  from  $12,000,000  to  $25,000,000.  V.  108,  p.  2336.  Dividends,  1914 
to  March  25  1919,  5%  yearly  (2)4%  M.  & S.>;  June  to  Dec.  1919  paid 
1J4%  quar.;  March  1920  to  June  1921,  paid  15*%  quar.  Suit,  V.  107. 
p.  1009. 

The  stockholders  on  Jan.  27  1920  authorized  the  creation  of  an  Issue  of 
$12,000,000  cumulative  7%  non-voting  pref.  stock.  Stockholders  of  record 
Jan.  27  were  given  the  privilege  of  subscribing  to  the  new  stock  at  par  on 
the  basis  of  one  share  of  pref.  for  each  share  of  common  held.  Initial  div. 
of  1 5*  % on  new  pref.  stock  paid  June  1 1920;  to  Ju  el  1921 , 1%  % quar. 

In  Aug.  1920  sold  $12,500,000  equipment  trust  7%  gold  notes.  V.  Ill, 
p.  597. 

REPORT  for  calendar  year  1920,  in  V.  112,  p.  1279,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  earnings *$3,437,292  $3,618,288  $1,253,019  $3,709,516 

Common  dividends (7%)840.000  (7)840,000  (5)600.000  (5)6.00,000 

Preferred  dividends 503,433  

Balance,  surplus $2,093,859  $2,778,288  $653,319  $3,109,516 

Profit  and  loss  surplus. .$11,492, 552  $9,398,693  $6,116,797  $5,463,778 

* After  depreciation,  amortization,  &c..  $1,286,491  Federal  taxes  for 
1919,  and  after  adjusting  Federal  income  taxes,  $44,239. 

Chairman,  Henry  E.  Felton;  Pres.,  Wm.  A.  Barstow;  V.-Pres.,  E.  O* 
Sicardi,  P.  F.  Finnegan,  and  A.  E.  Smith;  Sec.,  E.  F.  Cook;  Treas.,  E.  L. 
Gridley.  Office,  21  East  40th  St..  New  York.— (V.  112,  p.  68,  661,  1032, 
1279.  1290.) 

UNITED  ALLOY  STEEL  CORP.— ORGANIZATION.— Incorp.  in 
N.Y.  State  Oct.  25  1916.  Owns  in  fee  property  of  former  United  Steel  Co. 
of  Canton.  O.  (organized  In  1903).  Produces  pig  Iron  from  native  ores  and 
coke,  and  converts  same  into  steel  In  its  own  furnaces.  Two  plants,  total 
combined  capacity  50.000  to  60,000  tons  per  month. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Inleres  and 
Dividends  are  Payable 

United  Alloy  Steel— Stock  955,000  shares 

New  Preferred  stock — see  text 

United  Cigar  Manufacturers  Co — See  General  Cigar  Co, 
United  Cigar  Stores  Co  of  Amer — Com  $60,000,000  auth__ 

Preferred  stock  (a  & d)  7%  cum  $5,000,000  see  text 

United  Drug  Co.  Inc— Auth  common  $35.000,000 

1st  pref  (a  & d)  7%  cum  $20,000,000  call  any  time  at  $60  - 

2d  pref  (a  & d)  6%  non-cura  $10.000.0Q0  call  at  105 

Pref  stocks  of  sub  companies 

Inc. 

None 

$100 

100 

100 

50 

100 

See  text 

$32,865,348 

4.527.000 

29.928.900 

16.321.900 
308,300 
716,290 

1,022,900 

13,918,300 

4.600.000 

100,000.000 

See  text 

See  text 
7 In  1920 
7 % 1920 
7 
6 

(T) 

Monthly 

%-y 

(T) 

Jan  20  1921  $1 

Sep  text 
June  15  ’21  1 li 
ADr  1 1921  2% 
May  2 1921  lk 
June  1 1921  1H 

Guaranty  Trust  Co.  N v 

Checks  mailed 

do  do 

Boston,  Amer  Trust  Co 
Boston,  Amer  Trust  Co 
do  do 

Real  estate  mtge  bonds  all  sub  cos 

United  Dry  Goods  Cos — See  Associated  Dry  Goods  Corp 

United  Dyewood  Corp — Common  stock  $15,000,000  

Pref  7%  cum  S Ft  000  000 

— 

100 

100 

100 

6 

7 

See  text 

2=] 
Q— J 16 

Apr  1 ’21.  1H 
Apr  1 1921  \% 

Apr  15  19212% 

United  Electric  Co  of  N J — See  “Electric  Ry”  Section 
United  Fruit— Stock  $150,000,000  authorized 

Company’s  office,  Boston 

STOCK. — The  stockholders  In  March  1921  ratified  an  increase  in  the 
capital  stock  from  525.000  shares  of  Common  stock  (no  par  value)  to  955,000 
shares  Common  stock  (no  par  value)  and  created  an  issue  of  $5,000,000  7% 
Cumulative  Preferred  stock.  The  new  stock  will  be  used  for  the  purpose 
of  acquiring,  through  exchange  of  shares,  the  Berger  Mfg.  Co.  and  the 
United  Furnace  Co.  The  company’s  capital  stock,  upon  completion  of 
the  exchange  will  be  as  follows:  Common  stock,  auth.  905,000  shares,  out- 
standing $800,000  shares;  pref.  stock,  auth.  $5,000,000.  outstanding. 
$3,300,000  V.  112,  p.  1406.  Initial  dividend  of  $1  per  share  was  paid 
Jan.  10  1917,  April  1917  to  Jan.  1921  $1  quar.  April  1921  div.  was  omitted. 


Tablet  Co.  and  the  American  Papeterie  Co.  during  1920.  In  July  1920 
Liggett 's  Internatonal , Ltd.,  Inc.,  was  organized  and  took  over  the  assets 
and  business  in  Great  Britain,  all  the  outstanding  stock  of  the  Louis  K. 
Liggett  Co.,  Ltd.,  of  Canada  and  the  ordinary  shares  of  the  Boot’s  Pure 
Drug  Co.,  Ltd.,  of  England.  See  separate  statement  for  Liggett’s  Inter- 
national, Ltd.,  Inc.,  and  also  under  Capital  Stock”  below. 

The  company  has  entered  into  a 5-year  contract,  effective  Nov.  1 1921, 
with  the  Caribbean  Sugar  Co.  V.  112,  p.  856. 

On  Dec.  31  1920  was  operating  226  Liggett  Drug  Stores  within  the  United 
States.  Interest  in  new  “Liggett  Building,”  V.  112,  p.  947. 


REPORT. — For  calendar  year  1920.  in  V.  112,  p.  1397,  showed: 

1920.  1919.  1918.  1917. 

Sales Not  stated  $25,752,081  $40,055,864  $34,228,880 

Net  profits  available  for 

dividends  and  taxes. ..$3,599,832  $2,508,838  $3,435,257  $5,878,490 

Reserved  for  taxes 628.000  325,000  800  000  1,500.000 

Dividends  ($4  per  share).  2,100.000  2,100.000  2,100,000  2,050,000 

Balance,  surplus $871,832  $83,838  $535,257  $2,328,490 


DIRECTORS. — Edward  A.  Langenbach  (Chairman),  Harry  R.  Jones, 
(Pres.),  E.  L.  Hang  (V.-P.  & Sec.),  George  H.  Charls  (V.-P.  & Gen.  Mgr.), 
C.  W.  Krieg,  (V.-P.  & Treas.),  J.  A.  Buell,  H.  Coulby,  Bayard  Dominick 
and  James  A.  Fayne.— (V.  112,  p.  380,  941,  1032,  1397,  1406,  1626,  1875.) 


UNITED  CIGAR  MFRS.— See  General  Cigar  Co..  Inc. 


UNITED  CIGAR  STORES  CO.  OF  AMERICA.— ORGANIZATION .- 
Incorporated  in  N.  J.  July  24  1912.  On  June  1 1917  for  purposes  of  eco- 
‘ ' " d assets  of  its  subsidiaries, 


Domical  operation  it  took  over  all  the  property  and  assets  of  its  subsidiaries, 
the  United  Cigar  Stores  Co.,  Inc..  N.  J..  United  Cigar  Co.  of  111.  and  United 

' ' ~ 5,p.  1718;  V.94,p.  1451,1386,1122:  V.93.  p.  1108 

Retails  cigars,  cigarettes,  tobacco,  &c.,  hav- 


Stores  Realty  Corp.  V.  105.  p.  1718;  V.94.  p.  1451, 

1122:  V.  88.  p.  1132).  ^ • 

tag,  in  Oct.  1920,  about  , 

93.  p.  1122;  V.  100,  p.  314  V.  101,  p.  1276.  1374.  United  Profit-Sharing 
Corp.,  see  V.  98.  p.  1465:  V.  99.  p.  474.  1683:  V.  100,  p.  69,  314 

In  June  1919  the  United  Retail  Stores  Corp.  offered  to  acquire  entire 
issued  common  stock,  giving  two  Retail  Stores  shares  Class  A common  (no 
par)  for  each  share  of  the  United  Cigar  Stores  (par  $100).  In  Nov.  1920 
the  United  Retail  Stores  Corp.  held  about  254,684  shares.  V.  Ill,  p.  1482. 
V.  109.  p.  1994,  585,  279.  80. 


STOCK. — Dividends  on  pref.  stock  are  cumulative  from  sept,  xo  1912, 
Has  equal  voting  power  with  common.  A special  surplus  fund  out  of  net 
profits  may  be  used  after  Jan.  1 1916  to  redeem  pref.  stock  at  prices  not 
exceeding  $140  per  share.  The  stockholders  on  Aug.  14  1914  voted  to  re 
duce  the  par  value  of  shares  from  $100  to  $10.  but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3 1916  to  restore  the  old  par  value, $100 
a share.  V.  102.  p.  615.  V.  105.  p.  1904. 

The  stockholders  on  April  11  1919  voted  to  increase  the  common  share 
capitalization  from  $30,000,000  to  $60,000,000,  the  additional  stock  to  be 
used  in  the  extension  of  business  and  the  acquisition  of  new  lines,  and  will 
be  available  for  distribution  as  stock  dividends.  Compare  V.  108,  p.  1516, 
1171.  886. 


DIVIDENDS  (old  co.  prior  to  merger  of  1917) . — Div.  on  common. 


May  1917,  2%  quar.  to  May  1918.  V.  104.  p.  1392.  On  Aug.  15  1918  in 
creased  the  common  dividend  to  2H%-  Nov.  1918  to  May  1919, 
quar.;  then  none  till  Jan.  2 1920,  6%.  V.  107,  p.  410.  In  April  and  again 
inNov.  1920  paid  10%  in  common  stock , increasing  the  amount  outstanding 
to  $32,866,020.  Jan.  1921  to  Mar.  1921  paid  llA%  monthly.  In  April 
1921  paid  1%;  May  1921.  1%;  June  1921,  2%. 


REPORT. — For  cal.  year  1920: 


Calendar  Years—  ' 1920.  1919.  1918.  1917. 

Net  profits $6,004,004  $5,921,368  $5,010,204  $3,423,501 

Floor  taxes 584.889  

Federal  taxes,  est 975.000  900.000  1,000,000  550,000 

Preferred  dividends 316.890  316,890  316,890  316.890 

Common  dividends 492,745  2,852,010  2,308,770  2,105,055 


Balance,  surplus -$4,219,370  $1,267,579  $1,384,544  $451,556 

1916.  1917.  1918.  1919.  1920. 

SALES $35,622,986  $42,913,405  $52,037,749  $61,874,053  $80,040,000 

Chairman,  Charles  A.  Whelan;  Vice-Chairman,  Jesse  R.  Taylor;  Pres., 
Edward  Wise;  V.-Pres.,  Elliott  Averett.  Wm.  Baeder,  R.  L.  Ramsdell. 
C.  R.  Sherlock,  J.  F.  Whelan,  H.  S.  Collins,  W.  T.  Posey,  J.  R.  Taylor; 
Dr.  M.  Monac-Lesser , Albert  C.  Allen,  Samuel  Simons,  L.  E.  Denslow. 
Julius  Schwartz,  M.  A.  Bouvier;  Sec.,  F.  I.  Becton;  Treas.,  Geo.  Wattiey- 
— (V.  112,  p.  169,  267,  380,  569,  856,  941.  1171,  1525,  1985.) 


UNITED  DRUG  CO.— ORGANIZATION.— Incorporated  in  Mass 
In  March  1916.  In  addition  to  its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K.  Liggett  Co. , the  retail  company 
which  succeeded  to  Rlker-Hegeman  Co..  Riker-Jaynes  Co.  and  Loufe  K 
Liggett  Co  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  companies.  &c.  V.  108,  p.  2637;  V.  109,  p.  894;  V.  103,  p.  417; 
V.  102,  p.  615,  1167,  1255-  In  its  laboratories  and  factories  in  Boston, 
New  Haven,  St.  Louis  and  other  places  the  company  produces  drugs, 
pharmaceuticals,  toilet  preparations,  rubber  goods,  hospital  supplies,  and 
a variety  of  other  merchandise  required  by  drug  stores.  These  products 
are  protected  by  trade  marks  and  distributed  chiefly  through  its  8,000 
stockholder  agents,  called  Rexall  stores,  situated  in  nearly  every  place  in 
the  United  States  of  over  1,000  population,  and  aiso  through  222  Liggett's 
drug  stores.  In  1917  purchased  Seamless  Rubber  Co.  in  New  Haven, 
Conn.,  the  lessee  of  a new  $1,800,000  plant  owned  by  Seamless  Rubber 
associates  on  account  of  which  the  latter  sold  $1,200,000  6%  preferred 
stock  in  Nov.  1919,  having  dividends  and  sinking  funds  covered  by  rental 
under  guaranty  by  United  Drug  Co.  V.  109.  p.  1706.  In  1919  Schuhles 
Pure  Grape  Juice  Co.,  Inc.,  of  New  York.  V.  104,  p.  1495,  2562.  United 
Drug  Co.,  Ltd.,  Canada.  V.  106,  p.  2127,  2458.  In  Aug.  1919  sold 
Vivaudou  Co.  V.  109,  p.  894.  In  Nov.  1919  purchased  a controlling 
interest  in  the  Absorbent  Cotton  Co.  of  America,  St.  Louis.  V.  109,  p. 
2077.  During  1919  formed  the  United  Drug  Building  Co.,  which  sold 


$2,000,000  of  bonds,  guaranteed  by  an  irrevocable  20-year  lease  of  the 
property  to  the  United  Drug  Co.  V.  110.  p.  877.  Organized  the  United 
Writing  Paper  Co.  In  Feb.  1920,  V.  110,  p.  1421.  Acquired  the  Eastern 


STOCK. — Stockholders  on  June  24  1919  voted  to  Increase  the  authorized 
1st  pref.  stock  from  $7,500,000  to  $20,000,000.  $7,500,000  of  the  new  stock 
being  sold  forthwith  to  shareholders  (at  par) , making  $15,000,000  pref. 
outstanding.  V.  108,  p.  2439,  2534,  2637;  V.  109,  p.  279.  The  second 
pref.  stock  is  now  exchangeable  into  common  stock,  share  for  share,  at  any 
time,  at  option  of  holder.  V.  109.  p.894.  Both  pref.  issues  are  non-votng, 
unless  the  dividends  thereon  are  in  default,  in  which  case  the  pref  .stock 
at  least  will  have  full  voting  power  as  well  as  the  common. 

Holders  of  the  7%  First  Pref.  stock  of  the  United  Drug  Co.  and  holders 
of  th.e  7%  Pref.  stock  of  the  United  Drug  Co.,  Ltd.,  of  Canada,  weregiven 
the  right  to  subscribe  to  one  share  of  the  Pref.  stock  of  Liggett’s  Interna- 
tiona 1.,  Inc.,  for  cash  at  par  for  each  two  shares  of  the  First  Pref. 
stock  of  the  United  Drug  Co.  or  one  share  of  the  Pref.  stock  of  the  United 
Drug  Co.,  Ltd.,  of  Canada,  owned. 

The  stockholders  so  subscribing  were  at  the  same  time  given  the  right  to 
exchange  two  shares  of  the  First  Pref.  stock  of  the  United  Drug  Co.  or  one 
share  of  the  United  Drug  Co. , Ltd . , of  Canada  for  an  equal  amount  of  Pref. 
stock  of  Liggett's  International,  Ltd.,  Inc. 

Holders  of  Common  and  Second  Pref.  stock  of  the  United  Drug  Co.  were 
given  the  right  to  subscribe  for  one  share  of  the  Class  A Common  stock  of 
Liggett’s  International,  Ltd.,  Inc.,  for  each  six  shares  of  Common  and  (or) 
Second  Pref.  stocks  of  United  Drug  Co.  owned:  also  the  right  to  subscribe 
for  any  of  the  Pref.  stock  of  Liggett's  International,  Ltd.,  Inc.,  not  taken 
by  the  holders  of  First  Pref.  stock  of  United  Drug  Co. 

All  of  Class  A Common  issued  under  this  offer  was  placed  in  trust  and 
the  subscribers  received  trust  certificates  representing  the  number  of  shares 
subscribed  and  paid  for. 

Between  July  1 1922  and  July  1 1927  Class  A Common  will  be  convertible 
Into  the  Common  stock  of  United  Drug  Co.,  par  for  par,  at  option  of  holder. 
Callable  at  any  time  at  $150  per  share.  V.  110,  p.  2495;  V.  111.  p.  598; 
V.  112.  p.  1032. 

In  March  1921  stockholders  were  given  the  privilege  of  subscribing  to 
common  stock  of  the  Caribbean  Sugar  Co.  at  par  ($25).  V.  112,  p.  856, 
1028. 

NOTES. — The  company  in  Dec.  1920  sold  $7,500,000  6 months  notes, 
due  June  15  1921.  V.  lll,.p.  2432. 

DIVIDENDS  %—  1916.  ’17.  T8.  T9.  *20.  ’21 

On  common  stock 3 % 5 7M  7%  text 

On  pref.  stock in  full  to  date 

Paid  on  common  stock  in  Jan.  1919.  1H%  and  1%  extra:  Apr  1919  to 
Jan.  1920,  incl.,  l%%  quar.;  April  1920  to  Apr.  1921,  2%  quar. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  929  and  497,  showed: 

Calendar  Year—  1920.  1919.  1918.  1917. 

Net  sales $68,428,179  $58,338,834  $51,028,336  $40,716,290 

Total  net  income $6,656,135  $7,163,677  $5,867,148  $3,963,760 

Depreciation 662,853  1,295.54  5 986,030  399,364 

Doubtful  acc’ts  receiv’le  92,980  81,555  53,668  65,193 

Current  taxes \ 711,086  508,573  / 247,528  232,874 

War  income  tax ( 1 339,450  110,322 

Pref.  & com.  divs.  (incl. 

subsidiary  cos.) 3,433,889  2.777,638  2,129,731  1,842,329 

Int.  on  notes  outstanding  701,686  

Balance,  surplus $1,053,641  $2,497,366  $2,110,741  $1,313,677 


DIRECTORS. — Louis  K.  Liggett  (President),  James  C.  McCormick, 
Charles  E.  Murnan,  George  M.  Gales  and  J . N.  Staples  Jr.  (V.- Presidents). 
John  B.  Cobb,  James  O.  Brady,  Fred.  S.  Rogers,  E.  D.  Cahoon,  W.  O. 
Bolton,  Thomas  P.  Taylor,  Byron  M.  Hyde,  John  H.  Flagler,  W.  M. 
Federman,  George  W.  Bence,  E.  L.  Scholtz,  O.  F.  Buchholtz.  Edwin 
Thompson,  Edmund  Carpenter,  Thos.  Wm  Robinson  and  Stephen  Hexter. 
— (V.  112,  p.  267,  856,  929,  1032,  1826,  1985.) 


UNITED  DYEWOOD  CORP.— ORGANIZATION.— Organized  in 
Dels.  Sept.  26  1916  as  a holding  co.  and  may  manufacture  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  in  Pa.  June  28  1904)  and  controls  three  other  com- 
panies in  France.  England  and  West  Indies.  See  full  data.  V.  104.  p.  2559. 

STOCK. — Capital  stock  (par  $100)  auth.,  common,  $15,000,000;  out' 
standing,  $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstanding- 
$4,500,000.  The  amounts  of  stock  outstanding  were  authorized  to  ba 
listed  by  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  In  V.  104.  p.  2559.  The  pref.  stock  was  offered  by  Blair  & Co. 
in  Nov.  1916  (V.  103.  p- 1797). 

DIVIDENDS. — On  pref.  stock  paid  or  declared  In  full  to  Apr.  1 1921 
7%  P.  a.  (1J i%  qu.).  Dividends  on  common  (No.  1),  April  1917  to  Apr.  1 
1921.  1H%  qu.  (6%  p.  a.).  In  Aug  1917  paid  1%  extra  to  aid  Red 
Cross  contributions 

Consolidated  income  account  year  ended  Dec.  31  1919:  Net  profits  from 
operations,  $5,301,529;  other  income,  $415,120;  depreciation.  $222,790: 
nt.  on  bonds,  $2,850;  income  and  excess  profits  taxes,  $1,767,688;  sundry 
charges,  $34,657;  net  income,  $3,688,665;  pref.  divs.,  $277,550;  com. 
divs.,  $835,098;  surplus,  $2,576,017. 

OFFICERS.— Pres.,  Joseph  C.  Baldwin  Jr.;  V.-P.  & Gen.  Mgr.,  A.  S. 
Blagden;  V.-Ps.,  Percival  Thomas  and  William  F.  Fraser;  Treas.,  De  Witt 
C.  Jones;  Sec.  & Asst.  Treas.,  Ernest  W.  Picker;  Asst.  Sec..  Charles  C 
Drew.  Offices,  Wilmington,  Del.,  and  New  York  City. — (V.  112,  p.  267. j 

UNITED  EL.  LT.  & POWER  CO.,  N.  Y.— See  Consolidated  Gas  Co. 

UNITED  FRUIT  CO.— ORGANIZATION— Incorporated  in  N.  J.  on 
March  30  1899  to  carry  on  tropical  fruit  business.  Properties,  see  V.  69, 
p.  854,  and  successive  annual  reports  as  published  in  the  "Chronicle.” 
Bluefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  zooo.  Northern  Ry . of  Costa 
Rica,  347  miles,  see  V.  71.  p.  1067;  V.  80.  p.  223;  V.  81.  p.  618.  Sole  owner 
of  Revere  Sugar  Refinery;  new  plant  opened  in  Jan.  1919,  capacity  3.50$ 
bbls.  a day.  V.  108,  p.  487;  V.  103.  p.  1979;  V.  99,  p.  1755;  V.  98.  p.  1619 
Status  in  April  1921,  see  V.  112,  p.  1749. 
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United  Fuel  Qas — 1st  M $15,000,000  call  105 — KN-c*&r* 
United  Qas  Improvement  Co  (The) — Com  stk  $61,072,800 
Preferred  stock  7%  cum  redeem  55  auth  $15,000,000 

Two-year  gold  notes  (refunding)  redeem  (text) Bk.xxx 

i cited  Paper  Board  Co— com  stock  $12,000. 0U0  auto 
Pref  stock  6%  non-cum  $1,500,000  redllO  (Vol.  104,  p.  769) 
United  Ret  Stores  Corp — Com  stk  1,000,000  “A"  shs.  no  pr 

Founders  stock  160,000  shares  no  par  (Text) 

Pref  (a  & d)  stock  8%  cumul  call  120  auth  $10,000,000 

United  Shoe  Machinery  Corp — Common  stock  $35. ( 00, (><:(' 
Pref  (a  & d)  stock  6%  cumulative  $15,000,000  (see  text). 


1916 

1921 


Par  I Amount  Bate 
Value  Outstanding  % 


50 
1.000 
100 
100 
None 


4,554,800 

7.500.000 
10.105,000 

1.100.000 

666,974  shrs 


See  text 
34.667,839 

9,996,375 


6 g 

See  text 

7 

8 g 

See  text 
6 in  1920 
See  text 


Text 
See  text 
6 in  1920 


Jan  1 1936 
Apr  15  ’21  1 % 

June  15  '21,  IK 
Feb  1 1923 
Jan  10  ’21  2% 
July  15 '21  m 
July  1 '21  $1.50 
July  1 '21  $1.50 


Bankers  Trust  Co,  N Y 


Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 
company,  the  Nipe  Bay  Co.  V.  105,  p.  2006,  2269.  Interest  in  New 
England  Oil  Corp.  and  Radio  Corp.  of  America.  V.  Ill,  p.  2050;  V.  112, 
p.  1290. 

STOCK  AND  NOTES. — To  provide  for  future  financing,  the  share 
holders  voted  Jan.  1916  to  increase  the  authorized  capital  stock  to  $75, 
000.000;  V.  101,  p.  2150,  2078;  V.  102,  p.  1442.  On  Dec.  31  1917  $1, 
524.100  stock  was  issued  in  exchange  for  minority  stock  of  Nipp  Ray  Co 
increasing  the  amount  outstanding  to  $50,316,500.  On  Nov.  1 1920  thit 
had  been  reduced  to  $50,000,000,  3,165  shares  having  been  bought  in  during 
the  year.  The  100%  stock  dividend  distributed  on  Jan.  15  1921  increased 
the  amount  outstanding  to  $100,000,000.  The  stockholders  on  Dec.  8 
1920  voted  to  increase  the  auth.  capital  stock  from  $75,000,000  to  $150, 
000,000.  V.  Ill,  p.  1860,  2333. 

The  American  International  Corp.  has  a large  Interest  In  the  company. 

DIVS.—  1904-06.  '07.1908-11.1912.1913.1914-18.1919.  1920  1921. 
Regular  — 7%  yrly.  7K%  8%  yly.  8%  8%  8%  9«%  11H  See 

Extra ..  10  yrly.  ..  2%  ...  H%  text 

In  1921;  Jan.  15,  4%  in  cash  and  100%  in  stock;  April  15,  2%  in  cash. 

DEBENTURES.-  During  1919  the  company  retired,  or  provided  for  the 
retirement  of  the  following  debt:  4K%  debentures,  $4,925,000;  Nipe  Ba\ 
Co.  5%  bonds,  $3,350,000;  Elders  & Fyffes,  Ltd.,  debentures  (steamship 
obligations) , $136,687,  being  the  entire  funded  debt  of  the  company. 

REPORT.— For  year  ending  Dec.  31  1920  in  V.  112,  p.  558: 

1920.  1918-19.  1917-18.  1916-17. 

12  mos.  15  mos.  12  mos.  12  mos. 

Total  income $44,615,274  $38,386,308  $24,830,006  $17,593,391 

Less:  Interest  charges.. _ 25,187  206,685  839,509  867,567 

Estimated  taxes 15,581,780  18,016,105  9.896,450  3,686,869 

Dividends  declared 6,518,990  6,289,562  4,025,320  3,903,392 


Surplus $22,489,317  $13,873,955  $10,068,727  $9,134,564 

DIRECTORS  — Andrew  W.  P.-eston  (Pres.),  V.-P's  Minor  O.  Keith, 
Victor  M.  Cutter.  Eugene  W.  ong,  William  Newsome  and  Crawford  B. 
Ellis;  Bradley  W.  Palmer  (Sec.).  Robert  F.  Herrick,  John  S.  Bartlett.  W. 
Cameron  Forbes,  Reginald  Foster.  F.  R.  Hart  George  O.  Lee.  K.  K.  Mc- 
Laren and  W.  S.  Spaulding.  Treas.  is  Cecil  B.  Taylor.  General  offices, 
131  State  St.,  Boston— (V.  112,  p.  253,  267,  477,  558,  1032,  1290,  1525, 
1749.) 

UNITED  FUEL  QAS  CO. — This  company  whose  property  Is  describee 
under  caption  of  Columbia  Gas  & Electric  Co.,  (owner  of  51%  or  more 
of  the  $10,000,000  capital  stock)  made  a new  $15,000,000  mortgage  Jan. 
1916  under  which  there  have  been  sold  $11,686,000  1st  M.  6s.  The  un 
Issued  bonds  are  reserved  for  new  properties,  extensions  and  improvements 
and  can  be  issued  only  to  the  extent  of  80%  of  cost.  The  bonds  are  se 
cured  by  a first  mortgage  upon  the  entire  property.  Annua)  sinking  fund 
beginning  March  1 1922,  is  to  retire  outstanding  bonds  at  or  before  maturity 
V.  104,  p.  1708.  See  official  statement  to  N.  Y.  Stock  Exchange  (V.  103, 
p.  1133);  also  see  V.  102,  p.  1726,  1816,  1998;  V.  103,  p.  2161,  2245;  V.  104, 
p.  869.  See  V.  106,  p.  1140. 

In  1917  paid  a stock  dividend  of  $1 .000,000,  and  in  April  1920  declared  a 
stock  dividend  of  200%,  increasing  the  capital  stock  to  $30,000,000. 

REPORT. — For  year  ended  Dec.  31  1920:  Gross,  $12,493,158;  net, 
$8,351 ,480;  other  income,  $34,100;  interest  charges,  $630,344;  Federal  taxes, 
$963,395;  dividends.  $4,800,000;  bal.,  def.,  $14,967.  V.  112,  p.  1516. 

Pres.,  F.  W.  Crawford,  Columbus,  O. — (V.  112,  p.  1516.) 

(THE)  UNITED  GAS  IMPROVEMENT  CO.— Organized  1882  in  Penn- 
sylvania; reorganized  in  1885.  Charter  is  perpetual  and  business  is  the 
building,  leasing  and  operating  of  gas  works,  &c.  (see  list  In  1900,  V . 70,  p 
1000,  944) . See  data  as  to  the  various  properties  In  V.  109.  p.  894;  V.  107 
p.  399,  400;  V.  79,  p.  498,  2090;  V.  80,  p.  2342;  V.  81,  p.  977,  1727;  V.  82.  p 
1160,  1444;  V.  83,  p.  42.  499,  1360,  1541;  V.  84,  p.  107.  395,  936,  1112 
1304,  1373;  V.  85.  p.  44;  V.  89,  p.  1000;  V.  90.  p.  1682;  V.  91,  p.  219 
V.  92.  p.  1699:  V.  95.  p.  116,  819;  V.  100,  p.  404.  647;  V.  103,  p 
1597.  In  1918  organized  the  U.  G.  I.  Contracting  Co.  of  which  it  owns 
the  entire  capital  stock.  The  new  company  wil  take  over  all  the  construe 
tion  business  &c.  of  U.  G.  Improvement  Co. — V.  108.  p.  1719. 

In  Sept.  1920  the  company  sought  a readjustment  of  its  lease  of  the  City 
Gas  Works,  V.  Ill,  p.  1190,  1860. 

STOCK. — Increased  In  1906  from  S36, 725.000  to  $45,900,250  and  in  190' 
to  $50,473,350:  In  1910  to  $55,520,700.  V.  89.  p 1600:  V.  88.  p 1201 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  til) 
June  15  for  $5,552,100  (10%)  new  stock,  making  total  stock  $61,029,800. 
V.  104.  p.  1697. 

The  stockholders  voted  May  3 1920  to  increase  the  capital  stock  by  300,- 
000  shares,  par  $50  each,  all  of  said  increase  being  7%  Cumulative  Preferred 
stock. 

Stockholders  of  record  May  7 1920  were  given  the  right  to  subscribe  for 
122,060  shares  of  said  Preferred  stock  at  par  ($50)  per  share  to  the  extent 
of  10%  of  their  holdings.  V.  110,  p.  1979,  2574. 

Preferred  stock  has  equal  voting  rights  with  common  and  is  redeemable, 
all  or  part,  at  $55  per  share  and  dividend. 

DIVIDENDS. — From  1888  to  1920  8%  per  annum,  payable  quarterly. 
On  Jan.  15  and  April  15  1921  paid  1%  quar.,  reducing  the  annual  rate  to  4%. 
In  Jan.  1896  paid  extra  15%  in  convertible  scrip;  also  10%  extra  March  1 
1910  in  scrip  convertible  into  stock  to  June  30  1910.  Also  in  April  1917  2% 
extra  from  profit  on  sale  of  securities.  V.  104,  p.  1050.  On  new  preferred 
paid  1%%  quar.  Sept.  15  1920  to  June  15  1921. 

NOTES. — The  $7,500,000  8%  gold  notes  due  Feb.  1 1923  were  issued 
to  refund  a like  amount  of  6%  notes  due  Feb.  1 1921 . Redeemable,  all  or 
in  amounts  not  less  than  $250,000,  on  Aug.  1 1921  and  Feb.  1 1922  at  102 
and  int.,  and  on  Aug.  1 1922  at  101  and  int.  V.  112,  p.  267. 

REPORT  for  1920,  in  V.  112,  p.  1737,  shows: 

1920.  1919.  1918.  1917. 

Regular  me.  from  leased 

works  and  investments  $6,382,298  $6,481,687  $5,777,537  $7,654,806 
Profits  on  sale  of  secur.  _ 746,474  2,089,500  508,638 


Total  income $7,128,773 

Exp.,  taxes,  int.,  &c-_  - 2,219,325 

Loss  on  op.  Phila.  G.W.  2.605,571 
Dividend  paid 4,968,647 


$6,481,687 
1,964,076 

732.271  

4,882.384  4,882,384  4,582,755 


Balance,  surplus__.def.$2,664,771def$1097,044  $214,125  SI, 332,750 


DIRECTORS. — Effingham  B.  Morris,  Samuel  T.  Bodine  (ex-officio). 
E.  T.  Stotesbury,  Randal  Morgan,  Wm.  Wood,  Wm.  C.  Dickerman  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodine;  V.-P..  Randal  Morgan; 
V.-P.,  Walton  Clark;  V.-P.  & Gen.  Mgr.,  Lewis  Lillie;  V.-P.,  W.  F. 
Oouthirt;  V.-P.,  Paul  Thompson;  V.-P.,  P.  H.  Gadsden:  Treas..  I.  W. 
Morris;  Sec.,  Geo.  W.  Curran,  Broad  and  Arch  Sts.,  Phila. — -(V.  112. 
p.  267,  1032,  1407,  1737.) 

UNITED  PAPERBOARD  CO.,  INC.— Incorp.  Feb.  27  1912  in  N.  J. 
and  acquired  at  foreclosure  sale  the  properties  of  the  United  Boxboard  Co. 
Product  is  pulp  and  paperboard  for  the  manufacture  of  paper  containers  and 
kindred  commodities. 

CAPITAL  STOCK. — The  auth.  pref.  stock  was  decreased  from  $2,500,- 
to  $1,500,000  in  Nov.  1920.  Pref.  and  common  stocks  have  equal  voting 
power. 

DIVS. — On  pref.,  1J£%  quar.  Oct.  15  1916  to  July  15  1921.  On  com- 
mon; Dec.  15  1917,  y2%\  Dec.  15  1918,  1%;  May  27  1920,  2%;  Sept.  16 
1920,2%;  Jan.  10  1921,2%. 

REPORT. — For  year  ended  May  29  1920,  in  V.  Ill,  p.  893,  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings $1,664,731  $686,170  $715,472  $1,937,339 

Net  income 1,340,010  488,111  547,914  1,428,111 

Depreciation 500,000  300,000  400,000  600,000 

Preferred  dividends (6%)94,633  94,616  95,177  103,672 

Common  divs (2%)183,636  (1)91,811  04)45,904  

Surplus $561,741  $1,684  $6,833  $724,439 

Earnings  for  6 mos.  ended  Nov.  29  1920:  Gross  earnings,  $1,116,794; 
net  earnings,  $1,006,749;  int.  charges,  $3,764;  pref.  divs.,  $23,661;  com. 
divs.,  $183,638;  bal.,  surplus,  $795,686.— V.  112,  p.  467. 

OFFICERS. — Pres.,  Sidney  Mitchell;  V.-Pres.,  Matthias  Plum;  Treas., 
Chas.  E.  Daniel;  Sec.,  M.  Bechthold.  N.  Y.  office,  171  Madison  Ave. — 
V.  Ill,  p.  2529. 

UNITED  RETAIL  STORES  CORP.— ORGANIZATION  — Incorp.  in 
Delaware  June  9 1919,  to  establish  a system  of  manufacturing  business  and 
retail  chain  stores  throughout  the  world  for  merchandising  of  all  kinds. 
V.  108,  p.  2439,  2638.  Official  statement  to  the  N.  Y.  Stock  Exchange  in 
V.  109,  p.  685. 

The  corporation  in  Nov.  1920  had  acquired  about  254,684  shares  of 
United  Cigar  Stores  Co.  of  America  Common  stock,  in  accordance  with  its 
offer  to  acquire  the  outstanding  Common  stock  by  issuing  therefor  two- 
shares  of  United  Retail  Stores  Corporation  Common  Class  A stock  (without 
nominal  or  par  value)  for  each  share  of  Common  stock  of  the  United  Cigar 
Stores  Co.  of  America.  V.  109,  p.  1994.  Reported  in  March  1921  to  have 
acquired  a substantial  block  of  R.  J.  Reynolds  Co.  Class  "B”  common 
stock.  V.  112,  p.  1032. 

In  Aug.  1919  the  Common  shareholders  were  permitted  to  subscribe  at 
H0  per  share  for  an  equal  amount  of  Class  A Common  stock  of  U.  R.  S. 
Candy  Stores  Co.,  Inc.  (which  see  below),  the  United  company  itself  sub- 
scribing for  all  the  400,000  Founders  shares  at  $1  per  share.  V.  109,  p.  686. 
Has  also  acquired  a large  interest  in  the  business  of  Gilmer  Bros.  V 110, 
P.  881  . 

DIVIDENDS. — An  Initial  Common  dividend  of  $3  a share  was  paid 
Feb.  1 1920.  In  Aug.  and  Nov.  1920  paid  5%  in  common  stock.  On 
July  1 1921  paid  $1.50  per  share  on  all  classes  of  common  stock.  V.  112,  p. 
2199. 

STOCK. — In  Dec.  1920  10  shares  of  the  Pref.  stock  was  paid  but  none 
issued;  160,000  shares  of  the  Founders  stock  was  also  paid  for  but  none 
Issued,  and  50,000  Common  shares  were  paid  for  at  rate  of  $70  per  share; 
the  593,240  shares  outstanding  include  those  reserved  for  exchange  of 
United  Cigar  Stores  Co.  of  America  stock.  All  stocks  have  equal  voting 
power.  In  case  of  liquidation  the  Pref.  stock  is  entitled  to  (a)  120  and  dlv. 
If  the  liquidation  be  voluntary  and  (6)  par  and  dlv.  if  involuntary.  V.  109. 
0.  585. 

EARNINGS. — The  report  for  the  11  months  ended  Dec.  31  1920  shows: 
Net  profits,  incl.  stock  dividends  paid  out  of  earnings  of  sub.  cos.,  $5,705.- 
056;  reserve  for  Federal  taxes  (est.) , $920,817;  balance,  $4,784,239;  previous, 
surplus.  $3,031,285;  total  surplus.  $7,815,524;  common  divs..  $3,685,173; 
profit  and  loss  surplus,  $4,130,351. 

OFFICERS. — Pres.,  George  J.  Whelan:  V.-Pres.,  C.  A.  Whelan,  Sidney 
S.  Whelan  and  Samuel  B.  Woods  Jr.;  Sec.,  Alex.  H.  Sands  Jr.;  Treas.. 
George  Wattley.— (V.  112,  p.  267,  856,  1032,  2199.) 

U.  R.  S.  CANDY  STORES  CO.,  INC.— ORGANIZATION.— Incorp  l» 
Delaware  on  Aug.  1 1919.  United  Re' ail  Stores  Corporation  (see  above) 
owns  a large  interest.  In  Mar.  1921  was  operating  25  stores  and  4 candy 
factories.  V.  112,  p.  1022.  Authorized  capital  of  1,250,000  shares — all 
common  stock — having  no  nominal  or  par  value  and  having  equal  rights  and 
privileges,  viz.:  (a)  400,000  Founders’  shares.  (6)  850,000  class  "A”  shares. 
In  Sept.  1919  acquired  the  business  of  Fuerst  & Kraemer.  candy  makers. 
New  Orleans,  doing  annual  business  of  from  $1,250,000  to  $2,000,000. 
Factories,  &c.,  V.  110,  p.  881;  V.  111.  p.  700.  V.  112-  p.  169.  Report 
for  period  ended  Dec.  31  1920  in  V.  112,  p.  1022. 

OFFICERS. — Pres.,  Edw.  Wise:  Sec..  A.  H.  Sands  Jr.;  Treas.,  Geo. 
Watley.— (V.  112,  p.  169,  1022,  1032,  1875.) 

UNITED  SHOE  MACHINERY  CORPORATION—  ORGANIZA- 
TION.— Incorp.  In  N.  J.  V.  80,  p.  1862.  Properties,  V.  68.  p.  333,  430: 
7.  74,  p.  430;  V.  75,  p.  851:  V.  80.  p.  1486;  V.  91.  p.  878;  V.  §2.  p.  1699; 
V.  97,  p.  1359;  V.  99,  p.  276.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation, 
che  holding  company  was  finally  consummated  Nov-.  30  1917.  V.  105.  D. 
1426. 

The  U.  S.  Supreme  Court  on  May  20  1918  refused  to  order  the  dissolution 
of  the  company  for  alleged  violation  of  the  Sherman  Anti- Trust  Law.  As 
to  this  and  the  Clayton  Act  suit,  see  V.  106,  p.  2238,  2224.  On  Oct.  21 
1918  the  Government  was  refused  a rehearing  of  the  dissolution  suits. 
V.  107,  p.  1673:  V.  108.  p.  2237.  Govt,  suit  upheld  by  U.  S.  District 
Court  at  St.  Louis,  V.  110,  p.  1421.  Appeals  filed,  V.  Ill,  p.  800,  1287. 
Injunction  suspended,  V.  Ill,  p.  1573. 

DIVIS—  VOS.  '09.  '10  '11-'14  '15.  '16  T7  *18.  T9-  ”20.  1921 

i in  common.  % I 8 8 8 8 yrly  8 8 8 8 8 12.  See 

Extra  cash  _ ..I  2 4 ...  10  6 4 6 --  text 

B * ' r«  stock... 125  ..  10  10  . 10  ..  Text  ..  

On  July  5 1917  an  extra  dividend  of  10%  In  stock  and  4%  In  Liberty 
Loan  bonds,  in  addition  to  the  regular  quarterly  2%.  V.  104,  p.  2457.  In 
1921:  Jan.  5,  2%;  April  5,  2%. 

On  July  5 1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a share 
of  Thomas  G.  Plant  Co.  Preferred  stock  (outstanding  $2,500,000  each  op 
Common  stock  and  $2,500,000  7%  cum.  pref.  stock  (par  $100),  (V.  102. 
p.  2259)  as  to  each  $25  share  held  on  June  19,  see  V.  102.  p.  2260.  2347. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6) 


' 1 s Cast  Iron  Ploe  & Fdy  Co — Cora  stock  *15.000.000  autb. 
Preferred  8tock  7 “ non-cumulative  *15.000.000  auth 
Amerlcan  Pipe  A Foundry  tlrst  mtee  SI  500.000  sk  fd  ~z 
nifpH  States  Fnvelooe — Common  stock  51.000,000 
Preferred  stock  (.Td)  7%  cumulative  $4,000,000 
1st  M k part  yrly  red  104  aft  Dec  1919-----  - OR®1 
Serial  gold  notes  due  *200.000  yearly  June  1 1921-25. OB.c 

U S Food  Products  Corp— Stock  one  class....... 

Stocks  of  constituent  cos  held  by  public  Jau  1 1921 

Distillers  Secur  Oorp  coll  trust  M g call  105  (text)  ..Ba.xxc* 

United  States  Gypsum  Co — Common  stock 

Pref  stock  7%  cumul  . . .... 

Debenture  notes  *1,000.000  redeem  101....-.-----C  C 
U S Industrial  Alcohol  Co.— Common  stock  ($24,000,000) 

Pref  stock  7%  cum  guar  red  text...-....----- 

Securities  of  Subsidiaries  Held  by  Public — 

Cuba  Distilling  Co  pref  stock  (V  103.  p 2158) 

Purity  Distilling  Co  bonds 


, After  deducting  $808,000  in  treasury  and  sinking  fund 


1902 

1916 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend  \ 
and  Maturity 

Places  Where  Interest  ane 
Dividends  are  Payable 

$i00 
100 
1,000 
100 
100 
' ono 

$12,000,000 

12.000,000 

X692.000 

1.750.000 
4,000,000 

1.450.000 
i non  nnn 

See  text 
6 

See  text 
See  text 

7 8 

Dec  1 1907  1% 

Office.  Burlington.  N J 

v — M 16 

MAS 

j A D 

See  text 

July  1 1928 
See  text 

Mar  1 '21  3M% 
Dec  1 1921-34 
June  1 1921-25 
Oct  18  '20  I'A 

do  do 

Jhattanoogn  Tennessee 
Old  Oolony  Trust  Go . Bos 
do  do 

do  do 

1U0 

1 .uuu.uuu 
30.774.180 
459  387 

See  text 

uy  check 

1.000 

20 

5.5461227 

3,948,694 

' a 
Text 

Q— M 31 
Q— M 
M & S 
Q— M 15 
Q— J 15 

Oot  1 1927 
June  30  '21  $ 1 

June  30  '21  1 % 
Sept  1 1921 
June  16  ’21  2% 
Apr  15  ’21  1 k 

Bankers  Trust  bo,  N Y 

1,000  Ac 
100 
100 

5,964,810 

1,000,000 

24,000.000 

6.000.001' 

5 

8 in  1920 

A G Becker  A Co  Chicago 
Checks  mailed 
Checks  mailed 

100 

1,000 

1,836.600 

95.000 

7 

A 

Q— F 15 
J & D 

May  15  19211  Si 
June  1 1936 

do 

Amer  Trust  Co,  Bos  too 

| 

REPORT  .-For  year  ending  Feb.  28^1921.  ^owed:  ^ 191g_19 

Combined  net  earnings ®?'9i§'§Z2  ®I'nnn’nnn 

Excess  profits  taxes 1,500,000  1,500,000  LQQQ.OOO 

Cash  dividends  paid  (com.  and  pref.).  4,757,046 


5,446,771  4,750,338 


Balance,  surplus,  for  year def$3,237,174  $1,071,629  $1,744,783 

The  total  surplus  March  1 1921  was  $24,433,441. 

DIRECTORS. — Edwin  P.  Brown  (Pres.),  Geo.  W.  Brown  (V.-P.)> 
Moses  B.  Haven  (V.-P.) . Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ) • 
Edmund  Le  B.  Gardner.  E.  P.  Hurd  (Vice-Pres.  A Asst.  Treasurer) . 
Daniel  G.  Wing,  Charles  G.  Rice,  A.  R.  Turner,  Samuel  Weil,  J.  H 
Connor  (V.-P.),  Sidney  W.  Winslow  Jr.  (V.-P.),  William  Woodward 
Robert  F.  Herrick,  Robert  Barbour,  W.  R.  Sampon  (Gen.  Mgr.) , Chas.  G 
Bancroft,  H.  G.  Donham,  Sec.  & V.-P.,  Albany,  Bldg.,  Boston,  Mass. — 
(V.  112,  p.  1172.) 

UNITED  STATES  CAST  IRON  PIPE  & FOUNDRY  CO.— ORGANI- 
ZATION.— Incorp.  in  N.  J.  March  13  1899.  V 81.  P,  233;  V.  69,  p.  757, 
V.  71,  p.  1124.  Properties,  rights  of  stocks,  &c.,  V.  85,  p.  157,  1522. 

D I VS3  ’(  m V'09  °' 10P '*  n°8T2 . '13.  '14.  '15.  '16.  1917  to  March  1921. 
Pref  % 7 3A  SH  6 -2A  2 4 2 0 4 5%  yrly.  (1%  Q.-M.) 

Com. . ( 4 - - None  . - - - - 

The  directors  in  Feb.  1921  declared  a div.  of  5%  on  the  pref.  stock,  pay- 
able in  quar.  installments  during  1921. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p. 

N et^p^atingfncome  — de»213  $lI|!,581 

Other  income 118,328  82,557  59,004 


Total  income $1,442,571 

Depreciation  reserve 430,364 

Interest 160,615 

Pref.  divs  (5%) 600,000 


$6,344  $1,600,585  $1,863,095 


424,706 

85.341 

600,000 


405,907 

85,641 

600,000 


403,640 

17,341 

600,000 


$509,037  $742,140 


Surplus  for  year $251,592def$1103,703 

OFFICERS. — Pres.,  L.  R.  Lemoine;  V.-P.  pro  tern.,  W.  T.  C.  Carpenter; 
Sec.  & Treas..  B.  F.  Haughton. 

DIRECTORS. — Geo.  B.  Hayes,  Colgate  Hoyt,  Colgate  Hoyt  Jr.,  A.  C. 
Overholt,  E.  C.  Fuller,  George  J.  Long,  P.  J.  Goodhart,  W.  T C.  Car- 
penter B.  F.  Haughton,  N.  F.  Brady,  J.  C.  Brady  and  L.  R.  Lemoine. 
—(V.  112,  p.  169,  478,  1171,  1280.) 

UNITED  STATES  DISTRIBUTING  CORP.— (V.  112,  p.  1171.) 
UNITED  STATES  ENVELOPE  CO. — Incorp.  in  1898  in  Maine. 
V.  66,  p.  1003. 

CAPITAL  STOCK. — The  stockholders  on  Jan.  7 1921  voted  to  increase 
the  authorized  common  stock  from  $1,000,000  to  $4,000,000.  Common 
stockholders  of  record  Mar.  1 1921  had  the  privilege  of  subscribing  at  par 
for  one  share  of  i$750.000]  new  stock  for  each  share  of  common  stock  held 
This  with  the  $250,000  issued  as  a stock  dividend  in  Mar.  1921  increased 
the  outstanding  stock  to  $1,750,000.  V.  112,  p.  753. 

LATE  DIVS.—  f '07-’08.  '09.  TO.  '11-'12.  ’13.  '14-' 16.  '17-’20.  '21. 

Preferred  (%) ;6  yearly.  9M  8 9K  yly.  11J4  7 yearly  7 See 

Common  (%) 1 --  ----  2^  7 yearly  7 text 

do  extra  on  common  stock  in  March 2 yi 

In  1921:  Mar.,  %'A%  and  2t4%  extra.  Stockholders  of  record  Mar.  2 
1921  received  a stock  dividend  or  33  1-3%. 

BONDS  —The  first  mortgage  5%  serial  gold  bonds  of  1908  (*2,500,0(K 
authorized  Issue;  mature  Dec.  1 yearly  from  1920  to  1937.  In  Noy.  190, 
*2,000.000  were  sold  (falling  due  *50.000  yearly  from  1910  to  1924.  *100,00' 
from  1925  to  1929  and  $150,000  1930  to  1934.  V.  87,  p.1360,  1163.  In 
May  1920  sold  $1,000,000  serial  7%  gold  notes,  due  $200,000  per  annum 
from  June  1 1921  to  1925.  V.  110,  p.  2200.) 

REPORT. — Year  ending  Dec.  31  1920,  in  V.  112,  p.  847,  showed: 
Deprec. 

Calendar  Net  Bond  Res.  for  Pf.  Dies. 

Year — Protits.  Interest. Taxes,  &c. 

1920 $2, 275 "697  $1 16,646 $1 ,646,287 

1919 1,630,189  77,291  908,934 

1918 1,713,619  79,792  996,727 

m?::::.:  1 042.518  82.292  170.779 


As  to  old  Distilling  Co.  of  America,  compare  V.  106.  p.  610;  V .68,  P-1224. 
The  Trans-Oceanic  Commercial  Corp.  was  incorporated  in  N.  Y.  State  in 
Jan  1919  with  capital  stock  of  $1,000,000,  and  offices  a*  27  William  St.. 
N.  Y..  to  take  charge  of  the  export  of  the  corporation’s  whiskeys,  spirits, 
ilcohol  and  other  products  and  by-products. 

Status  in  AprU  1921.  V.  112.  p.  1875. 

STOCK. — Authorized  capital  stock  was  formerly  $32,500,000.  but  by 
vote  of  the  stockholders  on  March  19  1919.  certificates  for  $1,534,100 
were  canceled,  leaving  the  present  auth.  capital  stock  $30,965,900. 

BONDS, — Of  the  $16,000,000  Distillers  5s,  $10,158,000  had  been  pur- 
chased acquired  by  corporation  and  canceled;  $295,772  issued  but  not  used 
for  conversion,  leaving  $5,546,228  outstanding  as  of  Dec.  31  1920. 

DIV — 1'07.  1908.12.  '13-T5.  '16  to  Jan. '18  Apr. '18  to  Jan. '20  1920 

Percent (55*  2%  yrly.  None.  3%  yrly.  8%  yrly.  text. 

From  April  1918  to  Jan.  1920.  inclusive,  paid  each  quarter  A of  1%  and 
1J4%  extra.  In  April,  July  and  Oct.  1920  paid  1M%  quar.  Jan.  1921 
div.  was  deferred. — V.  Ill,  p.  2333. 

REPORT. — For  year  ending  Dec.  31  1919,  in  V.  112,  p.  2080: 

Year  ended  Dec.  31 — 1920.  1919.  1918.  1917. 

Net  income ......  .....$2, 898,280  x$3.354,947x$10, 514,810  x$5,497,377 

Interest  on  bonds  689,906  303,043  458,222  706,944 

Written  off  property  acct.  450,000  3,733,030  7,928,503  2,641,149 

Reserve  no  longer  needed  Cr. 141, 530  

DMdends ._ ..!... (4H%)1.385,436  (8)2,462,594  (8)2,462,787  (2)616,117 

Balance  sur$372,938df$3,143,720  def$193,172sr$l,533,166 

x After  providing  for  income  and  war  excess  profits  taxes. 

DIRECTORS. — Alvin  W.  Krech  (Chairman).  Julius  Kessler  (Ch'm 
Exec.  Comm.),  G.  Q.  Palmer  (Pres.),  W.  B.  Baker,  Theo.  F.  Reynolds 
Henry  H Wehrhane  (V.-P.),  Oscar  L.  Gubelman,  Thos.  A.  Clark  (Treas.) 
E V.  R.  Thayer,  Joseph  C.  Baldwin,  Jr.  (V.-P.).  Other  officers;  M.  A 
Holzinger  Sec.  Office,  15  Exchange  Place,  Jersey  City;  25  Broadway 
N Y — (V.  112,  p.  169,  380,  1875,  2080,  2199.) 

UNITED  STATES  GYPSUM  CO.— ORGANIZATION. — Incorp.  in 
Illinois  in  1920  as  successor  to  a company  of  the  same  name  incorp.  in 
New  Jersey  Dec.  27  1901  (V.  74,  p.  1138).  Manufactures  all  classes  of 
gypsum  hard-wall  plasters  and  other  gypsum  products,  including  cement, 
wood  fibre,  concrete,  finishing,  moulding  and  pottery  plasters,  stucco, 
Keene's  cement  and  hydrated  lime;  fireproof  partition,  wall  board,  tile, 
beam  and  column  protection,  floor  tile  and  roof  tile,  plaster  boards,  &c. 
This  company  with  a supply  of  over  135,000.000  tons  of  gypsum  is  the 
dominant  factor  in  the  industry  in  the  United  States.  Has  been  for  a 
number  of  years,  the  wc 
doing  about  40%  of  the  business 
ties,  consisting  of  mines,  mi"-  ~ 
parts  of  the  United  States 


Balance 
(7%).  Com.  Divs.  Surplus 
$280,000  $90,000  $142,764 

280.000  71,250 

280.000  71,250 

280.000  71,250 


292.71s 

285,850 

438,197 


OFFICERS. — Pres..  O.  H.  Hutchins.  Shrewsbury.  Treas.,  Wm.  O. 

Day;  Sec..  W.  M.  Wharfield,  Springfield,  Mass— (V.  112,  p.  169  , 753, 
847,  941.) 

U.  S.  FOOD  PRODUCTS  CORPORATION.— ORGANIZATION .- 
Incorporated  in  New  Jersey  on  Sept.  18  1902  as  Distillers  Securities  Cor- 
poration, per  plan  V.  74,  p.  1310,  1358.  On  April  5 1919  present  name  wat 
adopted  and  the  corporate  powers  were  enlarged  to  include  the  right  “tr 
manufacture  food  and  feed  products  of  all  kinds  and  products  and  by- 
products of  all  kinds,  of  grain,  beets,  molasses,  and  other  materials  of  all 
kinds;  and  to  own,  lease  and  operate  central  denaturing  plants  and  ware- 
houses for  denaturing  alcohol  and  spirits.''  The  change  of  name  in  nr 
way  affects  the  corporate  identity  or  the  company  or  its  property . Com 
pare  V.  108.  p.  1516.  1168.  1063;  V.  109,  p.  80. 

Owns  five  large  distilleries  located  at  or  near  Louisville,  one  of  these  pro 
during  commercial  alcohol.  V.  107,  p.  1290.  It  also  has  five  other  alcohol 
distilleries  located  in  Illinois  and  Indiana.  In  Feb.  1919  was  understood 
to  be  planning  to  convert  three  distilleries  in  Peoria,  111.,  and  one  at  Pekin 
111.,  into  plants  for  the  manufacture  of  sugar  from  corn  by  a new  process 
The  six  alcohol  plants  are  reported  to  have  a capacity  of  250,000  gal.  a 
day.  V.  107,  p.  1290.  1388. 

In  Aug.  9 1919  had  purchased  for  cash  (a)  large  molasses  alcohol  plant 
at  New  Orleans;  (bi  the  entire  capital  stock  of  five  leading  companies  In  the 
molasses  handling  and  distributing  business,  with  25  vessels  of  various  sizes 
and  tank  and  station  facilities  at  various  points  In  the  West  Indies,  United 
States,  Canada  and  Great  Britain,  thus  completing  the  facilities  for  obtain- 
ing at  first  hand  the  raw  material  needed  in  the  manufactures  of  alcohol 
and  various  kinds  of  animal  feed.  V.  109.  p.  685. 

Twenty-three  distillery  properties  controlled  by  the  company  were  sold 
In  Nov.  1918  (as  a result  of  the  prohibition  movement)  for  $241,100.  V.107, 
p.  2011,  1290,  1388. 


number  of  years,  the  world's  large- 1 producer  of  gypsum  (plaster  of  paris) , 
doing  about  40%  of  the  business  m the  United  States.  Its  principal  proper- 
ties, consisting  of  mines,  mills,  quarries,  warehouses,  are  located  in  different 
rts  of  the  United  States. 

STOCK. — Early  in  1920  announcement  was  made  tnat  the  company 
would  re-incorporate  and  re-capitalize  under  the  laws  of  Illinois.  The 
capitalization  was  increased  from  $10,000,000  to  $18,000,000.  The  com- 
pany had  $6,000,000  Preferred  and  $4,000,000  Common  stock,  both  of 
$100  par  value.  Under  the  recapitalization  plan  there  will  be  $10,000,000 
Preferred,  part  of  which  will  be  exchanged,  share  for  share,  for  old  Preferred 
and  400  000  shares  of  Common  stock  of  $20  par  value.  The  new  Common 
stock  will  be  exchanged  five  shares  for  one  of  old  common.  Stockholders 
on  Aug.  17  1920  voted  to  adopt  the  plan.  V.  110,  p.  1533,  666. 

DIVIDENDS.— On  Pref.  stock:  1906,  3J£%;  1907,  7H%;  1908,  5%: 

1909,  6%;  1910  to  1912,  5%  per  annum;  1913.  5X%:  1914 . 6%;  1915. 
a u % cash  and  43%  on  all  accumulations  in  Common  stock  (V.  101,  p.  136. 
619.  1633)  l'H6  to  date  7%  per  annum.  On  common,  1%  quar.  from  Dec. 
31  1919  to  Mar.  31  1921.  On  June  30  1921  paid  $1  per  share.  On  Dec.  31 
1920  also  paid  5%  in  common  stock.  V.  Ill,  p.  1958. 

EARNINGS. — Calendar  year  1920  shows: 

Net  Repairs,  Bond  Pref.  Common  Balance, 

Profits.  Depr.,  &c.  Ini.,  &c.  Div.  Div.  Surplus. 
1920  $2,126,778  x$421,567  $417,335  $355,100  $932,775 

i9i9::::::  2 084  200  $939,619  $68,471  397,557  39.049  639.494 

1918  - 1 418  563  x688,794  70,447  373,026  286,296 

wi?::::::  i Jssere  x48s:oo6  70,431  372,844  ..  ..  360.392 

x Includes  reserve  for  Federal  taxes  1920,  $421,567;  1919,  $212,000; 

19p?es$9!'°L2:Avery']  Secf&Treas. . E . L.  Marsh.  Office,  205  West  Mon- 
roe St. i Chicago .— V.  112,  p.  1032,  1985. 

U.  S.  INDUSTRIAL  ALCOHOL  CO.— ORGANIZATION.— Incorp; 
In  West  Virginia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol.  See.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan  1 1918.  Also  controls  U.  S.  Industrial  Chemical  Co.  V.  105,  p. 
2100  V 84  p.  343;  V.  101,  p-  777.  The  Distilling  Co.  of  America  (con- 
trolled by  the  Distillers'  Securities  Corporation)  in  June  1915  sold  the 
*6  350  000  of  the  $12,000,000  com.  stock  owned  by  it.  Its  guaranty  of 
the  pref.  divs.  of  Industrial  Co.  extending  for  term  of  charter  to  Oct.  17 
1956.  V.  100,  p.  2015;  V.  101,  p.  218.  Application  to  list,  V.  92.  p.  1106 
V 109  p i994  In  1918  purchased  an  additional  distillery  at  Peoria,  111.,  for 
she  purpose  of  manufacturing  alcohol  to  meet  the  growing  demands  for  the 
jse  of  that  commodity  in  making  powder  for  the  Govt.  V.  106,  p.  1143. 
The  Columbus  Distillery  in  Brooklyn  was  destroyed  by  fire  in  Sept.  1919. 

In  Nov.  1919  was  expending  $12,000,000  derived  from  sale  of  new  capital 
stock  in  construction  and  development  work  on  account  of  new  products, 
notably  alcogas,  the  company’s  substitute  for  gasoline,  and  the  establish- 
ment more  or  less  extensively  of  service  stations  for  purpose  of  Introducing 
same.  V.  109,  p.  166.  782. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  dividend  date  at  125  and 
iccruod  dividend.  No  mortgage  without  consent  of  2-3  of  pref  stock. 

Th  shareholders  voted  Oct.  7 1919  to  in  rease  the  com.  stock  from  $12.- 
000.000  to  $24,000,000  com.;  shareholders  of  rec  rd  on  Oct.  21  were  given 
the  right  to  subscribe  at  $70  a share  for  the  entire  new  issue,  share  for  share. 
V.  109.  p.  782,  894,  1086,  1468. 

DIVIDENDS. — On  pref.  stock  since  organization  to  Oct.  15  1920, 1‘4% 
Q.-J.  On  Aug.  2 1917  acashdiv.  (No.  1)  16%  was  declared  on  common  stock 
out  of  surplus  accumulated  prior  to  Dec.  31  1916,  for  the  year  1916,  to  be 
paid  on  Oct.  1 1917  to  holders  of  record  on  Aug  20.  and  a div.  of  16%  for 
the  year  1917.  to  be  paid  on  Dec.  1 to  holders  of  record  on  Oct.  20.  Mar. 
1918  to  Sept.  1919  paid  4%  quar.  (16%  p.  a.);  Dec.  1919,  2%,  after  1 
of  stock  and  pending  the  construction  and  development  involved  in 
’ lishing  new  lines,  notably  Alcogas,  March  1920  to  June  1921,  2%  quar.  M 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
| and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

U S Light  & Heat  Corn—  1st  M s f $1,000,000  gold  call  105 
United  States  Leather  Co — See  Central  Leather  Co. 

U S Realty  & Improvement — Stock  $30,000,000  auth N 

Debentures  $13,506,000  g oonv  to  July  1 1908  red  105-N.c* 
United  States  Rubber  -Common  <$200,000,000  authorized). 

First  Pref  (a  & d)  $100,000,000  8%  non-cum  (see  text) 

First  & Ref  Mtge  (see  text)  call  105  after  1919 yc*&r* 

Five-year  collat  gold  notes  $6,000,000  call  (text?)__xxxc* 
Ten-year  secured  notes  IJsm.xxxc* 

1915 
1904 

1917 

1918 
1920 

1906 

1917 

1916 

$1,000 

101) 
1 00') 
160 
HIM 
100  &c 
1.000 
500  &c 

100  &c 

50 

50 

500  &c 

$1,000,000 

16.162  800 
ii  .930.000 
81.000.000 

65.000. 000 
58.426.800 

6.000.000 

20.000. 000 

2.600.000 
As  collat 
17,555.750 
24  317.500 
12.000.000 
411,500 

6 g 

See  text 
5 g 

See  text 
8 in  1920 

5 g 

7 g 
7)4  S 

6 

5 

See  text 
7 in  ly20 

6 g 

J & D 

J & J 
J & D 
F & A 

A & O 
J & J 

Q— J 

F & A 

June  1 1935 

Feb  1 1915  1% 
Julv.  1 1924 
Apr  30  ’21  2% 

Apr  30  '21  2% 
|jan  1 1947 
Dec  1 1923 
Aug  1 1930 

Oct  1 1946 
Jan  1 1947 
Jan  15  21  1% 
Apr  15  21  154 

Feb  1 1926 

Guaranty  Trust  Co 

Checks  mailed 
Office  111  Broadway;NY 
Office  1790  B’way.  N Y 
do  do 

New  York 
New  York 

Underlying  Bonds — 

Canadian  Consol  Rubber  Co  Col  Tr  call  110 c* 

do  do  First  and  Refunding  Mortgage  (see  text) 

U S Smelting,  Refining  & Mining — Com  stock  $37,51)0,000.- 

Preferred  (a  & d)  stock  7%  cumulative  $37,500.000 

Convertible  gold  notes  callable  at  110  & Int c* 

Bonds  of  sub  cos  not  owned  Jan  1 1921 

Bank  of  Toronto.  Mont'l 

Checks  mailed 
do 

Boston  and  New  York 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1614,  showed: 

1920.  1919.  1918.  

Net,  after  deprec.,  &c__  $5,102,832  $4,426,265  $14,073,102  $12,510,077 

Interest 190,784 

Res.  for  Federal  taxes 617,072 

Loss  on  sale  of  bonds 87,987 

U.  S.  Ind.lPref.  (7%)--  420,000 

Ale  Co  /Com  (16%).  1,920.000 

Cuba  Dist  Co.  pf.  (7%)  128,562 

Special  amortization 

Depreciation 867.488 

Balance,  surplus $870,939  $494,858  $2,394,102  $2,720,420 

OFFICERS. — Pres.,  F.  M.  Harrison:  Sec.,  Joseph  Malone;  Treas., 
A.  G.  Robinson.  Office,  27  'William  St.,  N.  Y.— V.  112,  p.  1525,  1614. 

U.  S.  LIGHT  & HEAT  CORPORATION.— ORGANIZATION.— In- 
corporated  in  N.  Y . , June  28  1915.  per  plan  in  Y.  100,  p.  1924,  as  successor 


420,000  420,000  420,000 

1,920.000(16)1920.000(32)3840.000 
128,562  128,562  128,562 

1,887,207  

621,199  


000;  outstanding  Dec.  31  1919:  com.,  $3,778,250;  pref.  $2,995,150  notes 
payable,  $822,893.  Bonds  auth.,  $1,000,000.  In  Aug.  1919  John  N. 
Willys  and  associates,  it  is  understood,  purchased  control.  Mr.  Willys 
becoming  Chairman. 

REPORT. — For  calendar  year  1919  was  in  V.  Ill,  p.  1079 

Cal.  Year  18  Mos.  to June  ; 

„ 1919  Dec.  31  ’18  1916-17. 

Net  shipments  billed $5,092,843  $7,030,039  $3,017,874 

Total  net  income 231,420  497,092  91,131 

Deduct — Net  int.  & disc..  98,316  116,114  60,260 

Res.  for  bad  accts.  chgd 

tooper- 31,222  30,480  18,017  12,909 

Res.  for  income  tax 10.000  


Balance  surplus.. $91,881  $350,498  $12,854  loss$248,406 

OFFICERS. — Chairman,  John  N.  Willys:  Vice-Chairman,  E.  H.  Gold- 
Pres.,  C.  O.  Miniger;  V.-P.  & Gen.  Mgr.,  D.  H.  Kelly;  V.-P.  & Sec.,  R.  H. 
Van  Nest;  Treas.,  Henry  H.  Knapp.  Office,  Niagara  Falls,  N.  Y. — 
(V.  112,  p.  68,  478,  661.  753. 

UNITED  STATES  REALTY  & IMPROVEMENT  CO.— ORGANIZA- 
TION.— Incorporated  in  N.  J.  on  May  26  1904  and  In  May  1906  had  acquired 
per  plan  in  V.  78,  p.  2019,  $32,750,200  of  the  $33,198,000  oommon  stock  and 
$26,596,200  of  the  $27,011,100  pref.  stock  of  the  U.  S.  Realty  & Construe 
tlon  Co.  See  list  of  assets,  &o..  in  V.  80,  p.  2340;  also  statement  to  N Y 
Stock  Exoh.,  V.  75,  p.  1200.  See  V.  77,  p.  297,  953,  2103,  2396:  V.  78 
p.  51:  V.  82.  p.  1274:  report.  V.  86,  p.  146Sc  V.  92,  p.  1433;  V.  85,  p.  1344 
1406:  V.  90,  p.  307.  633.  Owns  $403,300  of  $2,000,000  Alliance  Realty 
Co. stock.  V.  81,  p.  1798;  V.  82.  p.  1209:  V.  83.  p.  822:  V 90,  p.  1422 
Statistics  of  the  George  A.  Fuller  Co.  for  Years  Ending  April  30. 

igi9_2().  1918-19. 

Unfinished  business  at  beginning  of  year $24,972,519  $38  621  370 

New  business  during  year 37,506,734  37,398,197 

Work  executed  during  year.  29,876,355  51,047,048 

Unfinished  business  at  end  of  year 32,602,898  24,972,519 

SECURITIES. — Of  the  stock  $13,506  000  is  reserved  Tor  conversion  ol 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing  the 
debentures  by  mtge.  To  April  1911  the  company  purchased  $1,354  OOf 
of  the  debentures,  reducing  the  amount  to  $11,930,000.  V 90  p 241  378 
Loans  on  mortgage  outstanding  April  30  1920,  $13,848,000,  as  against  real 
estate  and  bldgs,  owned  valued  in  balance  sheet  at  $33,320,273. 

Guarantees  prin.  & int.  $7,000,000  Trinity  Bldg.  Oorp.  (N.  Y.)  1st  M 
BH  loan.  V.  108.  p.  2248. 

DIVIDENDS—  11907  1908  1909  1910-13  1914  1915  1916-20 

Per  cent \ 4)4  4)4  4 \i  5 yrly.  3)4  1 0 

REPORT. — For  year  ending  April  30  1920  in  V.  HO,  p.  2656  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Total  earnings. $2,655,749  $3,083,964  $2,417,173  $2,432,243 

Net  earnings..  1,493,592  2.076,596  1,371.921  1,089,892 

Int.  on  deb.  bonds 596,500  596,500  596,500  596.500 


Surplus... $897,092  $1,480,095  $775,421  x$493  392 

Profit  and  loss,  deficit,  April  30  1920,  $5,802,247.  i 

Subway  contracts,  practically  completed  in  early  1918,  see  V.  106,  p.  2647 
DIRECTORS. — Harry  S.  Black  (Chairman),  Paul  Starrett  (President) 
C.  E.  Mitchell,  Harry  Bronner,  Frank  A.  Vanderlip,  John  F Harris' 
Charles  E.  Herrmann,  A.  L.  Humes,  H.  O.  Winsor  (V.-P.),  R.  G.  Babbage  is 
V.-P.  & Sec.,  and  A.  E.  Hadlock,  Treas.;  Harry  Bambach,  Aud  Office 
111  Broadway,  N.  Y. — V.  112,  p.  267. 

UNITED  STATES  RUBBER  CO.— ORGANIZATION  AND  PROP- 
ERTY.— Organized  In  New  Jersey  In  April  1892;  V.  55,  p.  1039'  V 56  p 
539;  V.  71  p.  545.  Directly  or  through  its  subsidiaries  is  engaged  lu  prod'uc 
ing  rubber  footwear,  rubber-soled  shoes,  waterproor  clothing,  druggists’  rub- 
ber goods,  hard  rubber  products  insulated  wire,  tires,  belting,  packing  hose 
and  other  mechanical  rubber  goods,  there  being  over  40  mills  In  operation 
situated  in  Connecticut,  Illinois,  Massachusetts,  Michigan  New  Jersey 
Indiana,  Rhode  Island.  Pennsylvania.  Ohio  and  Canada.  Through  Gen 
eral  Rubber  Co.  the  company  ownrf  in  Sumatra  one  of  the  largest  rubber 
plantations  In  the  world,  the  production  from  which  Is  being  rapidly  devel- 
oped, with  over  5.000.000  rubber  trees,  of  which  a large  proportion  are 
being  tapped.  V.  103,  p.  1700.  See  list  of  plants  In  June  1917  V 105 

P-  713.  U.  S Rubber  Plantations  Co.,  see  VT  106.  p.  1033.  United  Stated 

Rubber  Plantations.  Inc.,  was  organized  in  1917  and  owns  all  the  Sumatra 
rubber  plantations  of  the  U.  S.  Rubber  Co.  All  the  outstanding  pref  and 
com.  stock  of  which  practically  owned  by  U.  8.  Rubber  Co.  V.  108 

The  plants  of  the  old  Rubber  Goods  Mfg.  Co.,  Morgan  & Wright  &c 
(but  not  General  Rubber  Co.),  are  now  owned  in  fee  by  U 8 Rubber  Co 
though  their  corporate  existence  is  continued,  and  they  retain  their  cur- 
rent assets.  V.  105.  p.  713.  In  March  1918  purchased  automobile 
plant  of  American  Locomotive  Co.  at  Providence.  R I V 106  d 1286 
On  Dec. 31  1920ownedall  except  $27  7 , 200  of  the  capital  stock  of  Canadian 
Consol.  Rubber  Co.  V.  104,  p.  364;  V.  90,  p.  1293. 

Contracts  with  WJnnsboro  Mills  of  Mass.,  V.  109,  p.  2178. 

Purchased  the  Dolgeville  Felt  Shoe  Co.  in  Jan.  1920.  V.  110  p 270 
Operations  were  started  In  Sept,  1920  at  the  new  plant  In  Hartford  Conn 
which  will  be  devoted  solely  to  the  manufacture  of  cord  tires  V.'lll  b' 
1090.  Status  in  April  1921,  see  V.  112.  p.  1749.  v.ui.p. 

STOCK. — On  Sept.  9 1919,  stockholders  voted  (V.  109,  p.  685  686 
895.1468)  (1)  to  Increase  the  authorized  First  Preferred  and  Common  stocks 


record  Sept.  13  1919. 

In  Jan  1918  American  International  Oorp.  had  acquired  an  Important 
Interest.  V.  106,  p.  93. 

DI V .(since’04.  1905.  1906-’10.  ’ll.  1912.  ’13.  '14. ’15. ’16-’18 ’19 ’20-21. 

Common,  %/ None 1 4&20stk  5K  6 3 nil  2 text 

First  pref.  %\8  yearly  (2%  Q.-J.  31)  to  and  Including  Apr.  30  1921 
On  common  paid  2%  quar.  Oct,  1919  to  Apr.  1921;  also  a stock  dividend 
stock  on  Feb.  19  1920.  V.  110,  p 174. 

1917  the  company  sold  $60,000,000  First  & Ref.  M. 
5%  bonds,  covering  property  owned  directly  or  through  subsidiaries,  to 
provide  for  all  maturing  obligations  up  to  Dec.  1 1918.  for  the  funding 
of  current  Indebtedness  (about  $25,000,000).  and  additional  working  capi- 
tal. See  offering,  &c„  V.  104,  p.  254  , 262,  1806;  V.  105.  p.  395. 

First  & Ref.  Mtge.  (V.  104,  p.  254.  262:  V.  105.  p 712)  Is  now  limited  to 
$97,252,900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917),  except  to  the  extent  of  any  Increase  In  the  authorized 
amount  of  said  bonds  which  from  time  to  time  thereafter  may  be  consented 
to  by  the  holders  of  the  pref.  and  common  stocks;  and  for  the  future  it  Is 
Imlted  to  said  amount  plus  the  par  amount  of  any  additional  stock  Issued 
at  not  less  than  par  for  cash  actually  paid  in.  Bonds,  however,  additional 
to  the  initial  $60,000,000,  can  be  Issued  (except  for  refunding)  only  when  the 
total  unencumbered  quick  assets  exceed  the  aggregate  debt  of  the  cos.  and 
their  total  annual  net  income  for  3 fiscal  years  just  preceding  is  twice  the 
total  annual  Interest,  Including  the  bonds  then  to  be  Issued  Of  the  addi- 
tional bonds,  $2,600,000  are  reserved  to  retire  the  $2,600,000  Canadian 
Consol.  Rubber  Co.  bonds,  due  Oct.  1 1946.  and  $9,000,000  have  been 
Issued  and  pledged  as  collateral  for  the  $6,000;000  5-year  7%  Collateral 
notes  of  1918  and  $25,000,000  have  been  pledged  as  collateral  for  the  $20,- 
000,000  714%  notes  of  1920,  below  described.  Compare  V.  105,  p.  1528, 
826,  1809;  V.  107,  p.  2104. 

Sinking  fund  for  First  & Ref.  Mtge.  bonds  from  Jan.  1 1919,  1%  annu- 
ally upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  at  or 
below  105  and  Int.,  otherwise  as  part  of  sink,  fund  of  following  years. 

COLLATERAL  NOTES.— $6,000,000  5- Year  7%  Collateral  Notes  is- 
sued Dec.  1 1918.  secured  by  deposit  with  Industrial  Trust  Co.  of  Provi- 
dence, R.  I.,  as  trustee,  of  $9,000,000  1st  & Refunding  Mtge.  5%  bonds, 
Series  A,  of  United  States  Rubber  Co.,  redeemable  at  option  of  company 
as  a whole  but  not  in  part  on  any  int.  dates  on  and  after  Dec.  1 1920  at  a 
premium  of  1 % for  each  six  months  between  redemption  date  and  date  of 
maturity.  The  proceeds  of  these  notes  were  used  to  retire  an  issue  of  $9,- 
000,000  5%  Debenture  bonds  of  General  Rubber  Co.,  the  remainder  of 
the  funds  needed  for  such  retirement  being  supplied  by  the  United  States 
Rubber  Co.  V.  107.  p.  1673,  1843,  2104. 

The  $20,000,000  10-year  7K%  Secured  Gold  Notes,  due  Aug.  1 1930, 
are  secured  by  deposit  and  pledge  with  trustee  of  $25,000,000  first  and  ref. 
mtge-  6%  gold  bonds,  due  Jan.  1 1947.  V.  Ill,  p.  396 
REPORT. — For  year  ending  Dec.  31  1920  in  V.  112,  p.  1510. 

1920.  1919.  1918.  1917. 

$ $ $ $ 

Total  sales 256,150,130  225,589,465  215,398,425  176,159,694 

Netinc.  avail,  for  divs..  21,220.983  17,730,237  16,072,042  15,340,577 

Divs.  U.  S.  Rubber  Co.: 

First  preferred 1 

Second  preferred J 

Common 

Divs.  to  minority  stock- 
holders (sub.  co’s) 18,718  19.567  19,510  20,693 

Balance,  surplus 9,522,265  10,5,0.618  11,090.540  10,358,514 

DIRECTORS. — Frank  A.  Vanderlip,  C.  B.  Seger,  J.  S.  Alexander, 
Samuel  P.  Colt,  James  B.  Ford,  James  Deshler,  Henry  L.  Hotchkiss, 
Lester  Leland,  Nicholas  F.  Brady,  James  C.  Brady,  Walter  S.  Ballou, 
Middleton  S.  Burrill,  Francis  L.  Hine,  Samuel  M.  Nicholson,  Wm.  H. 
Truesdale,  Raymond  B.  Price,  Homer  E.  Sawyer,  Ernest  Hopkinson,  Sir 
Mortimer  B.  Davis,  John  W.  Davis  and  J.  Newton  Gunn. 

OFFICERS. — Chairman,  Samuel  P.  Colt;  Pres.,  Charles  B.  Seger,  Sec., 
Samuel  Norris;  Treas.,  W.  H.  Blackwell.  N.  Y.  office,  1790  B’way,  coi . 
58th  St.— (V.  112,  p.  68,  169,  267,  558,  1510,  1749,  2092.) 

UNITED  STATES  SMELTING,  REFINING  & MININO  CO.— OR- 
GANIZATION.— Incorporated  Jan.  9 1906  In  Maine  and  has  acquired 
control  of  extensive  properties  (compare  V 82  p 105)  Including  (a)  mining 
properties  located  at  Bingham,  Utah  and  Eureka,  Nev.,  Chloride  and 
Ooldroad,  Ariz.,  Kenrett,  Calif.,  Kansas.  Okla,  Mexico,  &c.,  producing 
copper,  lead,  zinc,  silver  and  gold,  (b)  U.  S Metals  Refining  Co.,  which 
has  at  Chrome,  N.  J.,  an  electrolytic  copper  refinery  with  a capacity  for 
refining  240,000.000  lbs.  of  copper  annually  and  a copper  smelter,  annual 
smelting  charge  200,000  tons,  also  at  East  Chicago  a plant  with  an  annual 
capacity  for  refining  72,000.000  lbs.  ol  lead,  (c)  Through  U.  S.  Smelting 
Co.,  lead  smelter  at  Midvale,  Utah,  smelting  charge  481,000  tons  yearly, 
and  zinc  smelters  at  Altoona,  Kansas,  and  Checotah,  Oklahoma,  combined 
capacity.  90.000  tons  of  ore  a year,  (d)  Copper  smelter  at  Kennett,  Calif., 
yearly  capacity  450,000  tons,  (e)  Through  Utah  company  and  subsidiaries, 
coal  mines  that  produced  k>  1920  1,548,222  tons  of  coal,  (f)  The 

4614-mile  standard  gauge  Utah  Ry.  (wholly  owned — see  V.  108,  p.  1510), 
connecting  the  coal  mines  with  the  Denver  & Rio  Grande  RR.  Purchase  In 
1919.— (V.  109.  pi  1615.) 

Leading  Stock  Public  Property — Annual  Capacity 

Subsidiaries — Issued.  Holds.  Mines.  Smelters.  &c. 

U.  S.  Smelting.  (7)  None  Bingham,  prod.  138,576  m-is  ore  '19 

U.S.Metalsl  $ See  Report  below. 

Ref  Co.. }pref. 1.550 .000  $506,700  None  (Plants  at  Chrome, 

I com.  1.550 .000  470.000  None  N.J.,etc.) 

ka..  2.500.000  $500  Eureka 

None  Kennett 
None  Gold  Road 
None  Arizona 

/(Ola  de  Real  del  Monte  y 
12  shares  Mexico  \ Pachuca.  V 108,  p 1 510.) 
1.777 .870  Eureka  (not  In  operation  In  1920) 
37.708  Bingham,  Utah  (being  developed) 
1,548,222  ton*. 


6,480,000  2,098,576 


5,041,476/  4,937,776 
i 24,216 


Cent  -Eureka 2.500.000 

Mammoth 1.500.000 

Gold  Road 1.574.555 

Needles  M.  Sc  S.  3,374.435 
Monte  y Pa-1 

chuca pf./2,554  sh. 

Rtebm.-  Eureka  3.600.000 
Niagara  650  005 

U.  S.  Fuel! pref.  2.355,690  $996,071  Coal  output  In 

Co (com.  7.000.000  None 

Utah  Ry.  Co..  3.065,200  None 

The  United  States  Fuel  Co.,  formed  In  1915.  under  laws  of  Nevada  (V.  100, 
1173),  has  outstanding  $3,636,300  First  and  refunding  6%  bonds  (of 
which  $3,424,800  were  owned  In  1920  by  the  U S Smelting.  Refining  A 
Mining  Co.),  and  has  also  assumed  the  $303,000  outstanding  Joint  1st 
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united  States  Steel  Corporation — oom  stock  *550,OOU.OUU ... 

Preferred  (a  A d)  stook  7%  cumulative  *400. 000, 000 

Ooll  trust  mtge/ redeemable  at  115  s f (see  text)  ..Lls.xo*  Ar 

*304.000.0001  not  redeemable  s f (see  text) xe*  Ar 

"Sink  fund"  ooll  tr  2d  M *250,000.000  g red  (text)  Us.xo*  Ar 
Illinois  Steel  deb*30.000.000e  gu  red  105  begAprTSNxo*  Ar* 
Bond*  of  Cos  Controlled  — (Additional  to  those  In  text  t 
Union  Steel  1st  & coll  mtge  $45,000,000  g gu  s f__Nxc*&r 
The  Nat  Tube  1st  M *15,000,0uug  gu  red  105  beg  lON.xo 
Ind  St  1st  M *40,000,000  g gu  red  105  beg  Nov  ’16  ._xc*&r* 

St  Clair  Furnace  first  mtge  g gu  *100,000  yrly PPi.rc 

St  Clair  Steel  first  M g guar  *100.000  due  yearly.. UPi.xc 

St  Clair  Terminal  RR  first  mortgage : 

tge  (*1C 

ago  Lake  snore  a Eastern  li 
Duluth  & Iron  Range  first  mortgage" itlp.soAr 


Monongahela  Southern  first  mortgage  guaranteed 

Oonnellsvllle  & Monongahela  RR  1st  M ..x 

H C Frick  Co  Pltts-Mon  pur  money  M gu  due  *600,000 

yearly UPl.xo* 

Pittsburgh  Bess  <5:  Lake  Brie  RR.  Bess  & L B and  Duluth 


Date 

Bonds 

Far 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

*100 

*508  302500 

5 In  1920 

3- 

-M  30 

June  29  21  1>* 

10(1 

(60,281.100 

7 In  1920 

Q- 

-F 

27 

May  28  21  \% 

1901 

1 ,000  Ac  1 

/ 5 g 

Various 

ipl  1 1001 

1901 

1.000  Ac' 

b224408000 

> 5 g 

do 

Apr  1 1951 

1903 

500  Ac 

b 172229000 

x 5 g 

M 

Sc 

N 

Apr  1 1963 

1910 

1.000  Ac 

18,500.000 

4M  g 

A 

<v 

O 

\pr  1 1940 

1902 

1,000  Ac 

bl9,825,000 

5 S 

J 

& 

D 

Dec  1 1952 

ItfiZ 

l.OUUCd 

b9, 432, 000 

6 k 

■A 

N 

May  1 I».i2 

1912 

1.000  A< 

b 16.981,000 

5 g 

.1 

& 

N 

May  1 1952 

1901 

1 ,00(1 

1,880,000 

5 g 

F 

Sc 

A 

Aug  1021-39 

1901 

1.000 

400,000 

5 g 

J 

Sc 

J. 

To  Jan  1 1926 

471,000 

5 

F 

& 

A 

Feb  1 1932 

1891 

1,000 

10  000.000 

5 g 

M 

Sc 

N 

May  1 1941 

l ■•<>■* 

1. 000 

9 000.000 

4H 

J 

& 

D 

June  1 1969 

1887 

1,000  Ac 

8 151.000 

5 

A 

Sc 

0 

Oct  l 1937 

1896 

1,000 

2.000.000 

5 

M 

Sc 

s 

Sept  1 1946 

1.000 

230  000 

6 

M 

Sc 

s 

To  Moh  1 1923 

1916 

1.200  900 

5 

P 

Sc 

A 

Aug  1 1921-32 

1912 

900.000 

5 

J 

& 

D 

June  1 '23-’34 

1909 

1,000 

1.200  000 

5 

A 

Sc 

o 

Oct  1 195b 

1909 

1.000 

511.000 

4 

M 

Sc 

8 

Sept  1 1930 

1911 

1.000 

al4  139.000 

5 g 

J 

Sc 

J 

July  1921-1944 

Mlssab 

e A Nort 

hern  Ry — S 

oe  those 

companl 

es  under  RRs — 

Dividends  are  Payable 


Office  BmplrBldg,  N 1 
do  e do 

J P Morgan  & Co,  N ( 


Office  Empire  Bldg  N 


do 

Colonial  Tr.  Pitts  ANY 
Union  Trust  Co.  Plttsb 
Pittsburgh  Trust  Co.  Pitt* 
Office.  Empire  Bldg.  N Y 
do  do 

do  do 

Fidelity  Title  ATrCo.  Pitt* 
Rome  Tr  Co.  New  Jersey 
do  do 

do  do 

Otfloe,  Empire  Bldg,  N Y 
Offloe.  Carnegie  Bid, Pitta 


mtge.  bonds  of  the  Consolidated  Fuel  Oo.  and  Southern  Utah  RR.  The 
coal  properties  at  merger  embraced  8,016  acres  of  coal.  The  coal  mines 
produced  in  1920  1,548,222  tons,  and  are  opened  and  partly  equipped  to 
produce  3,000,000  tons  a year  when  the  market  required  it. 

LATE  DI VS.—  112.  13.  14.  ’15.  ’16.  -17.  18.  ’19.  20.  ’21. 

On  Com.  stock %/  6 6 3 1)4  844  10  10  11  12  text 

Oct.  15  1919  to  Oct.  15  1920  paid  3%  quar.  In  Jan.  1921  paid  1%.  April 
1921  div.  omitted. 

ompany  sold  In  1916  (V.  102.  d.  61. 

> and  due  Feb.  1 1926 
',  Into  c 

_nd  calla 

at  110  and  Int.  on  any  lnt.  date  upon  60  days'  notice,  but  if 

converted  at  any  time  prior  to  date  of  payment.  No  mortgage  may  be 

ceot  on  the  cor  ’ 

_ 1388.) 

D,  in  V.  112, 

. 1920.  1 

Copper,  lbs 1,391,116 

Lead.  lbs.. 77,545,350 

Silver,  oz 18,227,889 

Gold,  oz 123.175 

Zinc,  lbs 16,852,918 


l.  1917. 

8,919,044  20,359,378  29,043,242 
i8.648.864  96,567,485  107,519,570 
15,337,465  13,000.187 


1,865,223 

2,002,503 

1,702,225 


17,758,498 

146,749 

7,680,548 

$9,465,395 

1,571,579 

1,252,602 

1,702,225 


137,315 
18,771,684 
$7,249,533 
2,474,443 
Not  shown 
1.702,225 


109,612 

53,590,446 

$5,769,391 

1,571,576 

692,500 

,702,225 


Common  dividends. (10%)1,755.575(11)  1931,132(10)1755,575(10)  1755,575 


Balance,  surplus def.$548,526  $3,007,857  $1,317,290  $47,515 

OFFICERS. — Pres.,  C.  G.  Rice;  Sec.  & Treas.,  F.  W.  Batchelder.  Office. 
55  Congress  St.,  Boston. — (V.  112,  p.  68,  1407,  1737.) 

UNITED  STATES  STEEL  CORPORATION.— ORGAN.— Incorp.  In 
N.  J.  on  Feb.  25  1901.  V.  72,  p 441.  679;  V 73.  p.  349:  V 85.  p.  1467 

On  June  3 1915  the  U.  S.  District  Court  decided  favorably  to  the  corpora- 
tion the  Govt,  suit  to  dissolve  the  comoratlnn  for  alleged  vlnlatlnr  ' * " 
Trust  law.  V.  100. 

. 101.  p.  1482;  V.  1„„,  „.  ,, 

p.  1673.  U.  S.  Supreme  Court  dismisses  suit  for  dissolution.  V.  110.  p.  925 
The  Govt,  asked  for  a rehearing  (V.  no,  p.  1858).  but  this  was  denied  on 
May  3 1920.  Wage  increase  1915  to  1919.  about  130%  V.  106.  p.  1477. 
1583,  V.  107.  p.  516.  Federal  Shipbuilding  Co.,  V.  105.  p.  392.  Prices, 
Ac.,  fixed  by  U.  8.  Govt,  in  1917-18,  V.  105.  p.  1319.  1626.  2190.2372.2549 
V.  106.  p.  404.  1905;  V.  107.  p.  1389.  Eight  hour  granted,  V 107.  p.  1292 
Steel  prices,  &c.,  V.  107,  p.  1252,  1153;  V.  108,  p.  1473.  Stock  for  em- 
ployees, V.  112,  p.  169.  941. 

In  June  1919  purchased  Empire  Building,  N.  Y.  City,  for  about  $5,000,- 
000.  V.  108,  p.  1733. 

PROPERTIES  OWNED. — The  properties  owned  include  124  blast 
furnaces,  333  open-hearth  furnaces  and  38  Bessemer  steel  converters,  10  steel 
rail,  64  bar,  billet,  &c.,  mills;  14  structural  shape  mills,  20  plate  mills;  86 
merchant  mills,  producing  bar  iron,  steel,  &c.;  222  hot  mills,  producing  tin 
plate,  &c.;  24  rod  mills;  51  welded  and  seamless  tube  mills;  18  bridge  and 
structural  plants;  18  skelp  mills;  155  Sheet,  jobbing  and  plate  mills;  16  pierc- 
ing and  rolling  mills;  70  wire  mills;  50  galvanizing  and  tinning  mills;  16  splice, 
bar,  spike,  bolt,  Ac.,  mills;  5 cement  plants;  15  warehouses;  41  miscellaneous 
armor,  axle,  &c.,  works;  12  sulphate  of  iron  plants;  22  iron,  steel  or  brass 
foundries;  extensive  iron  ore  mines  in  the  Lake  Superior  region;  owns  or 
leases  251,055  acres  of  coking  coal  and  94,703  acres  of  surface  and  20,427 
beehive  coke  ovens,  &c.,  in  Pennsylvania  and  West  Virginia;  2,558  by- 
product coke  ovens;  32  coal  plants  not  connected  with  coke  plants;  154,423 
acres  of  steam  and  gas  coal  lands,  &c.,  railroads,  lake  vessels,  ore  docks, 
natural  gas  lands,  &c.;  also  Southern  coal  and  coke  property  owned  by 
Tennessee  Coal,  Iron  & RR.,  consisting  of  mineral  and  surface  interests 
owned,  196,678  acres;  mineral  interests  only  owned,  149,382  acres;  surface 
only  owned,  16,265  acres;  2,974  coke  ovens,  &c.  In  Jan.  1921  purchased  the 
Morrow  da  Mina  manganese  properties  in  Brazil.  V.  112,  p.  169. 

Railroad  lines  owned  or  leased  total  993.23  miles. 


Leading  Subsidiaries 
Slock  oj — Total 

Federal  Steel,  common.  .*46,484,300 
do  6%  pref..  53.260,900 
National  Tube,  common.  45,000,000 
do  7%  pref..  40.000.000 

Amer  Bridge  Co. 10.000,000 

Amer.  St.  & Wire,  com..  60.000.000 
do  7%  pref..  40,000,000 

Carnegie  Steel  Co 65,250.000 

Amer.  Tin  Plate 25.060 

Amer. Sheet  AT. P. com.  24.500.0IK) 
On  Dec.  31  1920  par  value  of  capital 


nett  snare  capital.  Practically  All  Owned. 

' ' Stock  o} — Total. 

Am.  Sheet  A T.Pl.,7%pf. $24,500,000 

Illinois  Steel  Oo (V.  94,  p.  986) 

Indiana  Steel  Oo 60.000.000 

Universal  Port.  Cement.  3.600,000 
H.  O.  Frick  Coke  Oo  (V.  93,  p.1107) 
L.  Superior  Con.  I.  Mlnes$29,887  4(l( 
Shelby  Steel  Tube.  com.  26.000 
l'enn  Coal,  Iron  A RR — See  that  oo 

Union  Steel  Co do 

Clalrton  Steel  Co 3.5OO.000 

stock  of  sub.  cos.  not  owned,$421 ,412 


On  Dec.  1 1902  took  over  the  cuure  capital  stock  of  the  oew  Loim  Steel 
Oo..  *45.000.000  of  new  5%  bonds  being  guaranteed,  principal  and  interest 
dee  that  company  on  a preceding  page.  V.  75,  p.  1359;  V.  76,  p.  10) . o46 
V.  78,  p.  1174.  In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  *10,230, 
000  bonds.  In  1908  purchased  Schoen  Steel  Wheel  Co.  V 87  p 101 . 92  ' 
Output  of  Company  in  1920  and  1919,  Gross  Tons  ( see  V.  112,  p.  1293) 

1920.  1919. 

Iron  ore  mined 27,021,009  25,423,093 

Coal  mined 30,828,334  28,893,123 

Coke  manufactured 16,208,111  15,463,649 

Limestone  quarried 5,981,002  5,835,289 

Pig  iron,  ferro  and  spiegel 14,532,646  13,637,504 

Steel  mgots  (Bessemer  and  open  hearth) 19,277,960  17,200,373 

Rolled  and  other  finished  steel  products  for  sale...  14,228,502  11,997,935 

Universal  Portland  cement  (barrels) 11,960,000  9,112,000 

Vessels  completed  and  delivered  from  shipyards — 

Ocean  steamers 27  27 

Oil  barges 5 

D.  W.  tonnage 171,890  263,807 

In  April  1906  the  Indiana  Steel  Co.  began  to  build  a new  plant  at  Gaiy,  in 
Lake  Co.,  Ind.,  to  cost  about  $116,000,000.  See  BONDS  below.  V.  82.  p. 
•75.637,702,  991,  1216;  V.  83,  p.  1123;  V.  84.  p.  636;  V.  86.  p.  731;  V.  87 
p.  351.  484;  V.  91.  p.  721;  V.  92.  p.  732;  V.  94.  p.  846.  986.  In  June  1913 
the  Canadian  Steel  Oorp.,  Ltd,,  was  Incorporated  In  Canada  with  $20,000, 
•00  stock  to  build  a plant  at  Ojlbway,  Ont..  opposite  Detroit,  Michigan, 
eoat  estimated  at  about  $20,000,000.  V.  96.  p.  207.  873.  1846.  The  oew 
Duluth  (Minn.)  plant  was  completed  In  Dec.  1915;  see  description  of  same, 
V.  102,  p.  72;  V.  98,  p.  924;  V.  100.  p.  991.  Other  construction  work,  V, 
102,  p.  981;  V.  101,  p.  1719;  V.  112,  p.  1294. 


Cash  Dividends  Paid  on  Common  Stock  Since  1906. 

’07.  '08.  09.  TO.  T - 13.  ’14.  15.  '16.  '17.  '18.  19.  ’20.  ’21. 

Regular  ..2  2 2%  5X  5 yrly.  4H  0 5 5 5 5 5 text 

Extra 2 115*11  1 

Paid  in  1921:  March  30,  1 )*%:  June  29,  1>*%. 

Red  Cross  donation  in  1918.  V.  106,  p.  2234.  In  Dec.  1918  extra  quar- 
terly dividend  redu  ed  fro  .1  3%  to  2%;  March  1919  paid  an  extra  of  1%. 
7 107  p.  1751;  V 108,  p 487.  Foreign  stockholdings,  V 107,  p.  364. 

BONDS. — The  collateral  trust  b%  Donus  of  1901  were  secured  by  all  the 
securities  owned-  *154.000.000  only  (series  A.  C and  E-  are  subject  to  call 
In  whole  or  In  part  at  115%  slnoe  April  1 1911.  a sinking  fund  of  *3,040  000 
yearly,  beginning  June  1 1902.  oan  purchase  bonds.  If  obtainable  at  not 
>xoeedlng  115  and  Interest,  and  since  April  1 1911  may  be  applied  to  the  re- 

lemptlon  of  series  A C and  E bonds  to  be  drawn  by  lot  In  Dec.  1920, 

179,592,000.  not  Included  In  amount  out,  were  alive  In  sinking  fund. 

The  ooll.  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74.  p 584,  733, 
<92;  V.  76.  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901. 
They  are  subjeot  to  call  after  ten  years  from  date  at  110  and  lnt.  In  whole 
* part  (If  the  latter  to  be  designated  by  lot  and  coupon  bonds  to  be  re- 
leemed  first)  An  annual  sink,  fd  of  *1,010,00(1  will  provide  for  retlre- 
nent  of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1 1913  In  pur- 
ibaslng  bonds  at  not  over  110  and  lnt.,  or  Invested  in  securities;  since  Apr.  1 
1913  bonds  may  be  drawn  by  lot,  ooupon  bonds  to  be  first  redeemed.  All 
oonds  purchased  are  to  remain  alive  and  draw  Interest.  No  foreclosure 
jrooeedlngs  oan  be  brought  for  default  On  payment  of  nrln.  or  lnt.)  oontln- 
ilng  for  less  than  two  years.  In  May  1921  $27,771,000  not  Included 
In  table  above  were  held  alive  In  sinking  fund. 

In  1903  *150.000,000  pref.  stock  was  exchanged,  S for  *,  for  second  mtge. 
ronds  *20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  *30,000,000  exchanged  In  Nov  1907  for  Tenn.  Coal,  Iron  & 
RR.  oom.  stook.  Final  *50.000,000  (of  the  authorized  Issue  of  *250,000.000 
<d  5s  of  1903)  Is  applicable  for  exchange  for  preferred  stock.  See  V.  76. 
p.  334.  439.  545.  1147.  1200;  V.  77,  p.  717.  827.  1536,  2039;  V.  78.  p. 
1173.  1786:  V.  79.  p.  1283;  V.  85.  p.  1212,  1282:  V.  86.  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H C.  Frick  Coke 
Jo.  15.943  aores  of  ooklng  lands  and  1.408  acres  of  surface  land,  Ao.,  from 
ihe  Pittsburgh  Coal  and  Monongahela  Consol . Coal  & Coke  companies,  pay- 
aent  being  made  In  *17.084.000  of  an  auth  Issue  of  *18.000,000  serial  5% 
ponds,  secured  on  the  property  and  guaranteed,  prln.  and  lnt.,  by  the  Steel 
lorporatlon.  V.  92.  p.  1570;  V.  93,  p.  474,  8*5.  1108,  V 94.  p.  846. 

Of  the  Illinois  Steel  debenture  4 Hs  of  1940  (*30,000.000  auth.  Issue), 
cuar.  p.  & l.by  U.S. Steel  Corp.,  *6.900.000  were  reserved  to  retire  the  de- 
rentures  due  April  1913,  *5,928,000  for  notes  due  1912-1919  held  by  U.  S. 
Iteel  Corp  and  *1.558  000  for  75%  of  the  cost  of  additions  and  betterments. 

118.500.000  were  outstanding  Dec.  1920.  Any  mtge.  must  equally  se- 
cure them.  See  V.  93.  p.  289;  V .94.  p.  986.  1191;  V 98,  p.  1699. 

Of  the  Indiana  Steel  Co.  1st  5s,  guar  p.  & 1.  (*40,000,000  auth.  Issue), 
joverlng  the  Gary  (Ind.)  plant,  *18,035.000  have  been  sold,  the  remaining 

121.965.000  being  Issuable  on  new  construction  from  Jan.  1912  at  75%  of 
:ost.  Sinking  fund  annually,  beginning  Mav  1916,  1 % of  bonds  Issued  to 
May  1 1922  and  thereafter  1 J*  % plus  lnt  on  bonds  retired.  At  Dec.  31 
1920  $1,054,000  had  been  retired  through  theslnklng  fund, leaving $16,981,- 
<00  outstanding.  V.  98.  p.  1699;  V.  100.  p 2171;  V 101.  p.  50. 

Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo.,  but  the  later  one, 
irganlxed  to  build  the  Lorain,  Ohio,  plant),  the  unissued  *5,000.000  are 
■eserved  for  75%  of  the  cost  of  new  construction  Ann.  sink  fd  . begin- 
ning May  1916.  1%  of  bonds  Issued,  plus  lnt.  on  bonds  retired.  At  Dec. 
31  1920  $568,000 had  been  retired  through  theslnklng  fund,  leaving  $9,432,- 
600  outstanding. — V.  94.  p.  986,  1769 
Additional  Bonds  of  Controlled  Cos . Interest.  Outstanding.  Maturity. 
Host.  Conn.  Coke  (V.  85,  p.  1466) ..z5  F & A $165,000  Feb.  11942 
Dewees  (W.)  Wood  Co.  1st  M.,  duel 

$100,000  yearly  beginning  1915..XI5  M & N 1,400,000  May  ’21-’30 
Schoen  Steel  Wheel  Co.  1st  M.  g.  gu.l 

Carnegie  St.  Co.  of  N.J.,red.l05.x|5  gM  & S 415,000  Mar.  1 1926 

Cahaba  Coal  Min.  Co.  1st  M 6J  A D 213,000  Dec.  1 1922' 

Alab.  Steel  & Shipbldg.  1st  M 6 J & J 730.000  Jan.  11930 

Potter  Ore  Co.  1st  M 5 J & D 91,000  Dec.  2 1931 

Am.  St.  & Wire  of  Ala.  1st  M.  (quar.)  5 M & N 2,200,000  Nov.  1 1946 

Interstate  Transf.  Ry.  1st  M.  (quar.)  5 J & J 1,000,000  July  11945 

Spirit  Lake  Transf.  Ry.  1st  M.  (qu.). 5 J A J 1,000.000  July  11946 

Essex  Terminal  Ry.  1st  M 5 J & J 206,000  July  2 1942 

Tennessee  Coal,  Iron  & RR.  Co. — See  separate  statement  for  this  company. 

Treasury  Bonds. — On  Dec.  31  1920  treasury  bonds  subject  to  sale 
amounted  to  $25,847,000. 

Tonnage  of  Unfilled  Orders  (00,000  omitted ) . 

On  December  31 Apr  30 

1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920.  1921. 
2.6  5.0  7.9  4.2  3.8  7.8  11.5  9.4  7.4  8.2  8,1  5,8 

EARNINGS. — 3 months  ended  Mar.  31:  (V.  112,  p.  1862.) 

1921.  1920.  1919.  1918. 

Net,  after  taxes,  &c $32,286,722  $42,089,019  $33,513,384  $56,961,424 

Deduct — 

For  sinking  fund,  deprec. 

and  reserve  funds $11,630,383  $10,765,318  $10,638,955  $ 8,511,607 

Interest 4,975,734  5,079,816  5,177,798  5,271,290 

Prem.on  bonds  redeemed  205,000  212,100  215,615  238,250 

Div.  on  Pref.  (13*  %) 6,304,919  6,304,919  6,304,919  6,304,919 

Div.  on  common 6,153,781  6,353,781  6,353,781  21.602,856 

Common  div.  rate 1 X % 1 K% 1 H % 1 H %A3ext 

Balance,  surplus $2,816,905  $13,373,085  $4,822,316  $15,032,502 

REPORT— For  cal.  year  1920  in  full  in  V.  112,  p.  1291. 

1920.  1919.  1918.  1917. 

Calendar  Years — $ $ $ $ 

War,  Ac.,  tax,  estimated  37,500,000  52,000,000  274,277,835  233,465,435 

Net  after  said  taxes 185,095,359  152,290,639  208,281,104  304,161,471 

Int. onsub. co.  bonds...  8,408,461  8,701,577  8,930,424  8,869.291 

Sinking  funds,  deprecia- 
tion & reserve  funds..  46,684,364  45,545,926  40,718,823  50,553,272 

Interest 20,105,560  20,509,321  20,891,116  21,256.303 

Prem.  on  bonds  redeem’d  835,333  933,451  837,816  863,848 

For  new  plants,  &c 30,000,000  55,000,000 

Add  adjustments Cr.632,586  Cr.194,219  Cr .629,453  Cr.1,600, 808 

Amortiz.  war  facilities..  12,215,000  

Preferred  divs.  (7%)...  25,219,677  25,219,677  25,219,677  25,219,677 

Common  dividends 25,415,125  25,415,125  71,162,350  86,411,425 

Per  cent (5%)  (5%)  (14%)  (17%) 

Extra  common  dividend 

(Red  Cross),  1% 5,083,025 

Balance,  surplus 29,059.426  26,159,780  28,935,350  52.505.438 
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Utah  Copper  Co — Stock  authorized  $25,000.000 

Utah  Power  & Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp — Stock  auth  $35,000,000  (v  t ctfs)... 

Ten-yr  gold  notes  red  101  see  text <3 

Securities  of  controlled  operating  cos — See  text. 

Utica  tias  & Electric  Co — Common  stock 

Equitable  Gas  & Electric  Co  ol  Utica  first  mortgage  Ce.xo* 
Utica  Electric  Light  & Power  1st  M s f 1%  yearly __Eq.xc* 
Herkimer  Light  & Power  first  mortgage  gold  red  110-N.xc* 

U U & El  Re!  & Ext  M *5.000.000  gold  x 

do  Gen  mtge  conv Ce.xxxc* 

Vacuum  Oil  Co — Stook,  *15.000.000 

1 5-year  gold  bonds  red  (text) Eq.kc* 

Vanadium  Corp  of  Amer — Stock  auth  500,000  shares 

Vlrginia-Carolma  Chemical — Stk  com  43S.000.0UU  auth. -Col 

Preferred  (a  & d)  8%  cum  *30.000.000  auth Col 

1st  M (<fe  coll  tr)  *15.000.000  auth  sub  to  call  text.Ce.xxo&r* 
Sink  fd  debentures  $10,000,000  g cony  red  text.Eq.yc*&r* 

do  red.  text Gxxxc* 

Consumers  Chem  Corp  pf  stk  (p&d)  7%  cum  gu  s f red  110 


1902 

1900 

1900 

1907 

1920 

1921 


190 

1914 

1920 


$500  Ate 

100 
1.000 
1.000 
1.000 
1.000 
' *00  &c 
100 
500  &c 
None 
100 
100 
1.000 
1.000  Ac 
100  &c 
100 


$16,244,900 
Electric  Ra 
30.775.100 
8.272.000 


2.000 

1.000 

770 

390 

4,610 

2.000 

15.000, 

20.000, 
373.334 
$27,984 

21,568 

11,400 

2.617, 

12,250 

400 


llway  8ec 

6'i" 


10inl919 

5 

5 

5 « 
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„ 7g 
See  text 
6 in  1920 
8 In  1920 

5 g 

6 g 


Qua: 
l & O 
J & J 
& J 
J & J 
M & S 
M&N  31 
A & O 
Q-J  15 
See  text 
Quar 
& D 
A *0  15 
~ & N 
& O 


Mar  31  21  10% 


Checks  mailed 


Sept  16  1922 

Oct  1919  2X% 
Apr  1 1942 
Jan  1 1950 
July  1 1930 
July  1 1957 
Mar  1 1925 
May  31  ’21  3% 
April  1 1936 
Jan  15  1921  $1 
See  text 
Apr  15  1921  2% 
Dec  1 1923 
May  15  1924 
Nov.  1 1932 
Apr  1 1933 


Guaranty  Trust  Oo,  N Y 

Co’s  office.  Utica.  N 1 
Cent  Union  Tr  Oo,  N 
Cent  Union  Tr  Oo,  N 
New  York  Trust  Co 
Cent  Union  Tr  Oo,  T 
New  York 
Checks  mailed 
Equitable  Trust  Co,  N Y 


Checks  mailed 


Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  “all  expenses  incident  to  operations,  comprising  those  for  ordln 
ary  repairs  and  maintenance  of  plants." 

DIRECTORS. — The  directors  are  as  follows: 

To  April  1921.  To  April  1922.  To  April  1923. 

Robert  Winsor,  J.  P.  Morgan,  Samuel  Mather, 

James  H.  Reed,  James  A.  Farrell,  Thomas  Morrison, 

Richard  V.  Lindabury,  Elbert  H.  Gary  (Ch’m’n)Jolm  S.  Phipps, 

Percival  Roberts  Jr.,  George  F.  Baker,  William  J.  Filbert. 

Thomas  Murray, 

OFFICERS. — Chairman,  Elbert  H.  Gary;  Pres.,  James  A.  Farrell; 
Vice-Presidents,  D.  G.  Kerr  and  John  Reis;  Sec.  & Treas.,  Richard  Trimble; 
Compt.,  W.  J.  Filbert.  Office,  71  B’way,  N.  Y (V.  112,  p.  1032,  1274, 
1291,  1626,  1862,  1875,  1985,  2092.) 

UNITED  STATES  WORSTED  CO.— (V.  112,  p.  753,  1032,  1735,  1875.) 
UTAH  COPPER  CO— ORGANIZATION.— Incorp.  in  N.J.  Apr.  30  1904 
Owns  about  851  acres  of  mining  grounds  on  both  sides  of  Bingham  Canyon , 
Utah,  and  other  lands  comprising  mill  sites,  tailings  disposal  system,  &c. 
aggregating  approximately  11,204  acres;  also  $5,002,500  of  the  $9,997,28.’ 
stock  (par  $5)  of  the  Nevada  Consol.,  and  all  of  the  $7,500,000  Binghan 
& Garfield  Ry.  stock. 

In  Feb.  1921  a suit  for  alleged  infringement  of  the  so-called  Agitation- 
Froth  patent  and  Soluble-Frothi 
erals  Separation  Co.  in  the  U.  S. 
sey. 

STOCK.— Stock  auth.,  $25,000,000;  out  Dec.  31  1920,  $16,244,900  (par 
$10),  of  which  about  $6,165,040  was  owned  by  Kennecott  Copper  Corp. 
V.  106,  p.  1904.  Tax  litigation,  V.  108,  p.  85. 

“'Dividends,—  to-’14,  ’is.  ’16.  ’17.  T8.  T9.  '20.  1921. 

Regular  since  1908 30  y'ly  42)4  70  140  100  60  60  text. 

Extra %{ ..  50  x5  ..  ..  __  

x Paid  in  July  1917  for  Red  Cross  distribution.  Paid  in  1921,  Mar.,  10%. 
Notes. — Guarantees  $3,280,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  655. 

Production  (Lbs.)—  1921.  1920. 

March 7,500,000  8,894,596 

3 months 22,500,000  26,799,991 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 


Other 
Income. 

$ 

1920 3,376,654  1,547,844 

1919 4,689,872  3,562,523 

1918 13,807,303  5,138,478 

1917 23,910,777  6,074,348 


Balance, 

Charges.  Paid.  Sur.  or  Def. 

$ $ $ 

- (60%)  9,746,940  def.4,822,442 

*(60)  9,746,940  def.1,494,545 

500,000  *(100)16,244,900  sur .2, 200,881 
289,630  (145)23,555,105  sur. 5, 140, 391 


Includes  45.6%  ($7,403,997)  capital  distribution  in  1920,  against 
48%  ($7,797,552)  in  1919,  22)4  % ($3,655,102)  in  1918,  and  17)4%  ($2,842,- 
857)  in  1917.  Profit  and  loss  surplus  Dec.  31  1920,  $44,177,422. 
x Charges  for  plant  alterations,  replacements,  abandonments,  &c. 

Report  for  first  quarter  of  1921,  V.  112,  p.  2199. 

Pres.,  C.  M.  MacNeill:  Treas.,  C.  V.  Jenkins.  N.  Y.  office,  25  Broad 
St.— (V . 112,  p.  1032,  1407,  1626,  1749,  1875,  2199.) 

UTAH  POWER  & LIGHT  CO.- — See  “Electric  Ry.  Section”  and  Utah 
Securities  Corp.  below.— (V.  110,  p.  79,  2200,  2574;  V.  Ill,  p.  196.) 

UTAH  SECURITIES  CORPORATION.— ORGANIZATION.— lncor 

'■  ” ’ — * -petual.  Strictly  an  Investment  co.,  dolni 

1 & H ‘ ~ ~ 


Power  i 

. . . _ I its  out  

stock,  except  directors'  shares.  A full  statement  was  in  V.  100,  p.  1929-32 
ana  condensed  data,  V.  100,  p.  1828-29;  V.  107,  p.  1479. 

Voting  Trust  for  Stock  of  Utah  Securities  Corporation. — Stock  auth.,  $35, 
000.000;  outstanding,  $30,775,100.  all  held  In  a voting  trust  terminatlnj 
Oct.  ] 1922;  voting  trustees,  R.  E.  Breed,  Charles  Hayden,  S.  Z.  Mitchei 
(President  of  Electric  Bond  & Share  Co.,  N.  Y.)  and  J.  R.  Nutt;  Guarant3 
Trust  Co.,  of  N.  Y..  depositary.  Bankers  Trust  Oo..  registrar. 

Note  Issue,  &c. — The  10-year  6%  gold  notes  of  1912,  due  Sept.  15  1922 
(but  red.  on  any  int.  day  at  101  and  int.)  are  secured  by  pledge  of  all  2<J 
pref.  and  com.  stock,  except  directors'  shares  and  most  or  the  short  time 
debt  of  Utah  Power  & Light  Oo.  Authorized  notes,  $30,000,000.  Total  t< 
subscribers  and  in  part  payment  for  San  Juan  Water  A Power  Co.  ($290,- 
000),  $27,790,000,  less  retired,  $19,518,000:  balance  outstanding  Sept.  ) 
1919,  $8,272,000.  V.  101,  p.  1556.  1812;  V.  102,  p.  159. 

EARNINGS. — From  operation,  intercompany  charges  eliminated,  of  al 
properties  controlled; 

12  Months  ending  March  31 — Gross.  Net. 

1920-21  $8,713,052  $4,103,146 

1919-20 7,629,154  3,828,183 

OFFICERS. — Pres.,  8.  Z.  Mitchell;  Treas..  A.  E.  Smith;  Sec.,  E.  H 
Summerson.  N Y office.  71  Broadway.— (V.  107.  p.  1479.  2104,  2195. 

UTICA  OAS  & ELECTRIC  CO.— (V.  110,  p.  1533;  V.  111.  p.  302.) 

VACUUM  OIL  CO. — Incorporated  In  1860  under  laws  of  N.  Y.  State 
charter  extended  till  1964.  Formerly  a subsidiary  of  the  Standard  Oil  Oo 
of  N.  J..  but  was  segregated  with  others  In  1911. 

PROPERTIES. — Operates  refineries  at  Olean,  N.  Y.,  and  Paulsboro 
N.  J..  and  plants  at  Bayonne.  N.  J.,  and  Rochester,  N.  Y.,  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
petroleum.  At  Paulsboro  owns  a tract  of  675  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  Its  products 
In  foreign  countries  through  its  own  branches  or  locally  incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products. 

CAPITAL  STOOK  Is  $15,000,000,  in  150,000  shares  of  $100  each 
Formerly  $25,000;  Increased  In  1903  to  $2,500,000.  1912  to  $15,000,000. 

DIVIDENDS.— 11912.  '13.  '14.  '15.  T0.  '17.  '18.  '19.  '20.  '21- 

Slnce  1911 ^ 6 0 66  6 6666  See 

Extra -'-l  - 2 2 2 4 2 2 text 

In  1919  dividends  were  made  payable  on  the  last  business  days  of  May 
and  Nov.,  instead  of  May  15  and  Oct.  31.  Paid  in  May  1919.  3%  and  2 
extra;  Nov.,  3%,  no  extra;  In  May  1920,  3%  and  2%  extra;  Nov.,  3%, 
no  extra;  in  May  1921,  3%,  no  extra. j 

BONDS. — The  15-year  7%  bonds -are  redeemable  on  and  after  April  1 
1926.  as  a whole  or  in  lots  of  not  less  than  $5,000,000  at  104  in  1926  and 
decreasing  J 4 of  1%  each  year  thereafter  to  101  Vi  in  1931.  and  101  and  int. 


ly  installments  of  $125,000  each  to  be  used  to  purchase  bonds  if  obtainable 
at  not  over  par  and  int.  The  unexpended  balance,  if  any,  of  any  quarterly 
installment  will  be  credited  toward  the  next  quarterly  payment.  V.  112, 
p.  1407. 


EARNINGS 
Year — Earnings. 

1917  *9,324,396 

1918  14, 911, 851 

1919  8,112,777 

,784 


Balance  sheet  of  Dec.  31  1920,  V.  112,  p.  1626. 


Divid'ds. 

1,200,000 

1.500.000 

1.200.000 
‘ ,200,000 


Surplus.  Tot.  Surp  ■ 
$8,124,396  $40,134,940 
3,411,851  43.546,79 

6,912,777  50,459,56 
7,186,784  57,646,352 


OFFICERS.— Pres,,  Edward  Prizer;  V.-Ps.,  G.  P.  Whaley,  C.  E.  Bed- 
ford; Sec.,  W.  M.  Smith;  Asst.  Sec.'s,  C.  E.  Amott,  J.  J.  Rees;  Treas.,  Her- 
bert Baker.  Main  office  and  transfer  office,  61  Broadway,  N.  Y.  City. 
— (V.  112,  p.  380,  1407,  1626. 

VANADIUM  CORP.  OF  AMERICA.— ORGANIZATION.— Organized 
under  laws  of  Delaware  Sept.  6 19]  9 to  carry  on  the  business  of  a mining 
and  trading  corporation  in  all  its  branches  in  any  part  of  the  world.  Ac- 
quired from  the  American  Vanadium  Co.,  a New  Jersey  corporation,  all  of 
the  latter’s  ore  lands  and  other  physical  properties  situated  at  MinaRagra, 
Peru,  its  reduction  and  smelting  plant  and  other  physical  properties  situated 
at  Bridgeville,  Allegheny  County,  Pa.,  together  with  all  its  raw  materials, 
supplies  and  finished  products  on  hand  and  in  transit  and  the  right  to  all 


the  Vanadium  contained  in  certain  leased  property  of  said  company  in 
Oklahoma.  Also  acquired  the  properties  of  the  Primos  Chemical  Co.. 
Primos  Exploration  Co.  and  The  Primos  Mining  & Milling  Co. 


armor  and  as  an  alloy  in  all  steel  requiring  a high  tensile  strength. 

Recent  acquisitions,  V.  110,  p.  174.  Railroad  in  Peru,  V.  110,  p.  1438, 
2298 . 

CAPITAL  STOCK. — Authorized  500,000  shares  (increased  from  300,000 
shares  in  Jan.  1920).  outstanding  373,334  shares,  no  par  value.  280.000 
shares  of  stock  were  sold  for  cash  to  provide  funds  for  the  purchase  of  the 
properties  described  above  and  to  provide  working  capital.  In  Jan.  1920 
offered  93,334  shares  to  stockholders  at  $45  per  share.  V.  110.  p.  174. 


Baker; 

DIRECTORS. — J.  Leonard  Repolgle,  Chas.  M.  Schwab,  Jos.  De 
Wyckoff,  E.  R.  Tinker,  T.  M.  Schumacher,  Harry  Payne  Whitney.  T. 
Coleman  Du  Pont,  Chas  M.  MacNeil,  Edw.  F.  Nickerson,  Chas.  M.  Wal- 
ton, M.  G.  Baker,  L.  K.  Diffenderfere , New  York;  Ledyard  Cogswell, 
Albany,  N.  Y.;  F.  K.  Sheesley,  Johnstown,  Pa.;  E.  E.  Fernandini,  Lima. 
Peru. 

Main  office.  120  Broadway,  New  York. — (V.  112,  p.  1290,  1642.) 

VAN  RAALTE  CO„  INC.— (V.  112,  p.  1032.) 

VIRQINIA-CAROL1NA  CHEMICAL  CO.— ORGANIZATION.— Incor- 
porated on  Sept.  12  1895  and  acquired  many  successful  manufactories  of 
lOids.  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 
Savannah,  several  In  Alabama  and  one  each  In  Louisiana  and  Tennessee. 
V.  68.  p.  431:  V.  69,  p.  232,  984;  adv.  In  “Chronicle”  Mar.  4 1899;  V.  72. 
p.  444.  1186.  1191.  1285;  V.  73.  p.  137,  240:  V.  74.  p.  942.  1095:  V.  75.  p- 
31,  140,  496;  V.  87,  p.  283;  V.  97.  p.  663.  Govt.  license,  V.  106,  p.  880 

Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
aas  erected  a modern  fertilizing  plant  at  Carteret,  N.  J.,  on  Staten  Island 
Sound  and  guarantees  by  endorsement  the  7 % dividends  on  the  pref.  stock 
($400,000  May  31  1921)  and  the  cancellation  of  $12,500  thereof  annually 
callable  at  110  and  div.)  and  the  remainder  on  April  1 1933  or  the  entire 
•mount  at  110  on  dissolution.  V.  96.  p,  1428;  V.  97.  p.  663 

STOCK.— See  V.  93.  p.233.  294;  V.  77.  p.  355.405;  V.  78.  p.  1503.  1970. 
The  stockholders  on  May  12  1914  authorized  an  increase  In  the  pref.  stock 
tr  *30.000.000.  to  provide  for  conversion  of  debentures.  V.  98.  p.  1248. 

DIVS.— ( '04-'08.  '09.  TO.  'll.  12.  T3.T4.  15.  18  T7.  T8.-21. 

Com  --(%)•(  None  3 2)4  4 3 IK  0 0 0 3 See  text 

Pref  ..(%)( Full  to  July  '14.  incl.  (Q.-J.):  Noy.T4.2%.  4A4  sc.  8 yrly 

In  Feb.  and  again  May  1 1918  paid  X of  1%  on  common  stock;  Aug  1. 
1918  paid  1%  and  In  Oct.  an  extra  of  2%  in  4X%  U.  S.  Liberty  Loan 
bonds;  Nov.  1 1918  to  Feb.  1 1921,  incl.,  paid  1%  quarterly,  and  In  Oct. 
1918,  1919  and  1920  paid  2%  extra  in  cash.  May  1921  div.  was  omitted. 

BONDS.— The  1st  M.  6s  were  limited  to  $15,000,000.  of  which  $3,- 
600,000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a whole 

»t  105  and  *300.000  yearly  for  the  sinking  fund  at  102  14.  They  are  secured 
by  (1)  a first  lien  on  all  real  estate  and  plants  owned  in  fee  and  (2)  a pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  (*10,000,000).  all  the  shares 
of  the  Charleston  (S.  C.)  Mining  & Mfg.  Co.  (*2,219,200),  a controlling  In- 
terest in  the  Elnlgkelt  (potash)  Co.  and  the  Chemical  Works  Sohonebeok 
Ltd.  (costing  more  than  $3,000,000).  and  ail  other  stocks  owned  at  time  of 
making  mtge.  V.  87.  p.  1361.  1092:  V.  94.  p.  771.  922. 

Of  the  $10,000,000  10-year  6%  debentures  auth.  May  12  1914,  $5,000,000 
were  underwritten  and  offered  to  stockholders  at  par.  The  $5,000,000 
were  issued  callable  * “ 

1922  and  thereafter  at  par  I 
1922  Into  pref.  stock  at  the  rate  of  $110  debs,  for  $100  stock.  The  remain- 
ing debentures  may  be  made  convertible  at  the  same  or  a higher  rate;  2)4  % 
will  be  retired  annually.  V.  98.  p.  1172,  1321,  1541;  V.  99,  p.  54,  204; 
V.  104,  p.  368. 

The  7)4%  debentures  of  1920  are  redeemable,  all  or  part,  at  105  and  int. 
on  or  before  Nov.  1 1927,  the  premium  decreasing  )4%  for  each  succeeding 
6 months  until  maturity.  The  company  will  set  aside  as  a semi-annual 
sinking  fund  $250,000  beginning  Mar.  1 1921  to  Sept.  1 1924,  and  $300,000 
semi-annually  beginning  Mar.  1 1925  to  be  applied  to  the  purchase  or 
redemption  of  debentures  at  not  exceeding  redemption  price.  V.  Ill, 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  first  page I 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend  [Places  Where  Interest  and 
and  Maturity  i Dividends  are  Payable 

Virginia  Iron.  Coal  & Coke —Stock  $10,000,000  authorized.. 

Mortgage  gold  $10. 000  000  . Ba.*c* 

Virginian  Power  Co — Common  stock  $5,000,000  auth 

1899 

$100 

1,000 

100 

100 

1.000 

None 

100 

100 

100 

100 

100 

'00 

1,000 

10 

None 

100 

$10,000,000 

3.539.000 

5.000. 000 

1.200.000 

4.434 .000 

1.300.000 
300,000  sh. 

2.000. 000 
1,225,800 

919,400 

1 .500.000 
7 000.000 

5. 000.  000 

3.000. 000 
100. 01  HI 

173.477  shs 
732.500 

See  text 
5 g 

Various 

M <Jc  S 

See  text 
Mch  1 1949 

Checks  mailed 

Bk  of  Manhattan  Co.  N» 

First  & Coll  Tr  M call  105  &!nt.  $16.000.000.. -N.xc**r» 

5-year  gold  notes  $1,500,000  auth xxx 

(V)  Vivaudou — Stock  300,000  shares. _ _ 

1912 

1919 

5 g 
7 g 
Text 

J & D 
M & S 

Dec  1 1942 
Mar  1 1924 
Jan  1 1921  25c 

New  York  and  London 
N Y,  A B Leach  & Co 

Vulcan  Detinning  Co — Common  stock 

Common  stock  Class  A _ 

Pref.  stock  (a.  & d.)  7%  cumulative  Class  A 

Preferred  stock  (a  & d)  7%  cumulative 

Waltham  Watch  -Common  stock  $7,000  000  authorized  . . 

Preferred  (a  & d)  6%  cumulative  $5.000.000 

Five-year  gold  notes  cal)  102 . .xxx.c* 

1919 

See  text 
See  text 
Sec  test 

See  text 

o 6 K 

Sec  text 
See  text 
7 

F & A 
See  text 
See  text 
Q— M 

See  text 

See  text 
Mar  1 1920  24 
June  1921  3% 

Aug  1 1924 
Jan  31  '21  20% 
See  text 
June  1 1921  1*4 

Checks  mailed 
Checks  mailed 
do 

do 

NY  N»tOBk;Bos.lstNat 
Pittsburgh.  Pa 
Checks  mailed 

Waihlngtnn  Oil  Co — Stock 

Weber  & Heilbroner — Common  stock  250,000  shares  auth 
Preferred  (a  & d)  stock  7%  cum  red  115  $2,000,000  auth.. 

REPORT  for  year  ending  May  31  1920  In  V.  Ill,  p.  585: 

, -4  1919-20.  1918-19.  1917-18.  1916-17. 

Total  net  profits $16,259,322  $16,213,592  $16,832,942  $8,502,416 

Net  profits $9,251,746  $8,933,335  $10,193,268  $5,905,250 

Interest  on  bonds,  &c — k $1,899,700  $2,268,079  $1,808,599  $1,248,863 
Pref.  stock  dlv.  (8%)..?  1,682,043  1,604.165  1.600,976  1.600.944 

Common  dlvs (6%)1, 679,064  (6)1,679,064  (3)839.532(114)419.766 


Balance,  surplus $3,990,939  $3,382,027  $5,944,161  $2,635,677 

DIRECTORS.— O.  G.  Wilson  (Pres.).  E.  B.  Addison  (1st  V.-Pres.), 
S.  D.  Crenshaw  (V.-Pres.  & Sec.),  S.  T.  Morgan.  Jr.  of  Richmond.  Va.; 
N.  S.  Meldrum,  Henry  Walters.  Harry  Broner.  Bertram  Cu  tier,  Alvin  W. 
Krech,  C.  I.  Stralem,  New  York:  S.  H.  Miller,  New  York;  E.  E.  Coles, 
Treas.,  Richmond.  Va.— (V.  112.  p.  68.  1032,  1309,  2092.) 

VIRGINIA  IRON,  COAL  & COKE  CO.— ORGANIZATION.— Owns 
furnaces  at  Roanoke.  Pulaski.  Radford,  Max  Meadows  and  Poster  Falls, 
Va.;  Middlesborough,  Ky.;  certain  foundry  and  machine  works.  Also 
owns  about  120,000  acres  of  coal  lands,  and  owns  and  controls  about 
209.000  acres  Iron  ore  and  timber  lands.  V.  68.  p.  675;  V.  69.  p.  388:  V. 
76.  p.  272;  V.  79,  p.  1703;  V.  81.  p.  1615.  The  Colony  Coal  & Coke  Corp. 
was  organized  in  1920  with  capital  stock  of  100,000  shares  of  no  par  value 
(all  in  parent  company's  treasury)  for  the  purpose  of  developing  the  com- 
pany's coal  lands  in  Kentucky.  V.  112.  p.  1168. 

Stock  authorized  and  outstanding,  $10,000,000;  par  $100.  On  Oct.  1 
1907  paid  a 5%  stock  div.  An  initial  cash  dividend  of  6%  was  paid  Dec.  6 
1918;  July  1919  and  Jan.  and  July  1920  paid  3%.  On  Nov.  1 1920  paid 
10%  instock.  Jan.  24  1921  paid  3%. 


REPORT.— For  1920,  in  full  in  V.  112,  p.  1168.  showed 
Calendar  Years — 1920.  1919 

Gross  earnings ... .$16,346,588  $10,271,985  $13 

Total  receipts 2,920,062  1,490,018  1 

Bond  interest 155.572  193,776 

Federal  taxes 579,677  150.000 

Rentals,  expenses,  &c 44.760  70.912 

Dividends  (6%) 572.184  544.416  544,416 

Stock  dividend  (10%) 926.400  


1918. 

038,072 

Vi  : 

207,801 

607,600 


Balance,  surplus $641,469  $530,913  $475,775 

For  3 mos.  ended  Mar.  31  1921:  gross,  $633,738,  against  $727,531  inl920; 
net  after  int.,  taxes.  &c.,  $471,357.  against  $564,964  in  1920. 

Pres.,  John  B.  Newton;  V.-P.,  D.  D.  Hull,  Jr.;  Sec.  & Treas.,  J.  W. 
Cure.  Office,  Roanoke,  Va.— (V.  112,  p.  478,  1139,  1168,  1875.) 

VIRGINIAN  POWER  CO.— (See  Map  p.  238  .).— ORGANIZATION.— 
Organized  Sept.  25  1912  In  Massachusetts  and  has  constructed  a modern 
steam-power  station  at  Cabin  Creek  Junction,  W.  Va. , and  a comprehensive 
distributing  system  on  steel  towers  and  poles  supplying  electric  power  In  the 
Kanawha-New  River  Coal  Districts  of  that  State.  Owns  or  controls  three 
large  power  sites  on  New  River,  located  at  Bluestone.  Richmond  Falls  and 
Hawks  Nest,  W.  Va.,  and  several  other  smaller  water  power  sites  also  along 
the  New  River. 


(2)  That  the  Republic  Company  be  dissolved  and  fiat  the  Vulcan  Com- 

pany shall  acquire  all  of  its  assets,  property  and  b isiness,  and  pay  therefor 
as  follows:  (a)  Such  new  7%  Cum.  Pref.  stock  “A,"  $ 19.4  0:  (5)  such  new 
Common  stock  "A.”  $1,225,000:  (c)  $9,193  in  cash  upon  transfer  of  the 
assets;  (d)  $39,073  payable  in  cash  when  the  proposed  payment  of  414% 
hereinafter  referred  to  shall  be  made;  and  (e)  294,192  payable  in  cash  in 

Installments  without  interest  from  time  to  time  w >en  ana  as  the  balance  of 
such  dividend  arrearages  shall  be  paid.  Each  of  such  installment  payments 
are  to  be  substantially  in  the  proportion  of  the  dividend  arrearage  payment 
then  made  as  38  bears  to  62. 

(3)  That  upon  such  acquisition  a dividend  of  $4.25  per  share  (414%) 
shall  be  declared  and  paid  upon  the  old  Preferred  stock  on  account  of  the 
dividend  arrearages,  which  then  amounted  to  36J4  % • 

(4)  That  for  ten  years  the  Continental  Ca  Co..  Inc.,  will  sell  the  tin 
scrap  produced  by  it  to  the  Vulcan  Company  as  provided  in  contract. 

(5)  That  such  suit  shall  be  discontinued  as  against  ail  the  defendants 
with  the  exception  of  fie  estate  of  Adolph  vern,  as  against  which  the 
claims  of  the  company  are  to  be  fully  reserved. 

The  tangible  property  of  the  Republic  Company  Is  approximately  of  the 
same  value  as  the  similar  property  of  the  Vulcan  Company.  The  busines. 
of  the  Republic  Company,  as  represented  by  its  supplies  of  tin  plate  scraps 
is  approximately  30%  greater  than  that  of  the  Vulcan  Co. — V.  110,  p.  270, 


DIVS. — 1 '02.  '03.  '04.  '05.  '06.  '07. '08.  '09.  '10.  ’ll.  '12.  1913-21. 

Pref %\Zy2  6H  0 5 7 H 5 1 4 5 6 H 5H  7 Below 

Oom %J2  3 0 00  00  0 0 0 - 

In  1913.  Jan.  and  April,  154%;  July  and  Oct.,  none.  Accumulated  pref. 
dlvs.  Oct.  1913.  2444%.  on  account  of  which  21%  was  paid  Nov.  20  1913 
from  proceeds  of  suit  against  American  Can  Co.  V.  95,  p.  1478;  V 96,  p. 
1302:  V.  97.  p.  181,  1220.  None  thereafter  to  Jan.  1919  In  April.  July 
and  Oct.  1919  and  Jan.  1920  paid  1 44 % and  1 % on  accumulations  V.  108, 
p.  886.  In  April  1920  paid  144%  and  4 44%  on  account  of  accumulations. 
V.  110,  p.  1438. . In  July  1920  paid  144%  and  1%  on  account  of  accumula- 
tions. Paid  1 44  % in  Oct.  1920.  An  initial  div.  of  39  cents  per  share  on  the 
Pref.  “A”  stock,  covering  a 20-day  period,  was  paid  on  July  20  1920.  V. 
Ill,  p.  209.  Paid  144%  on  Oct.  20  1920.  On  Feb.  21  1921  paid  144% 
each  on  pref.  and  pref.  "A”,  payment  being  made  in  1-year  6%  scrip,  due 
Jan.  20  1922.  V.  112,  p.  478.  Accumulated  divs.  in  Feb.  1921  amounted 
to  31%.  April  1921  divs.  deferred.  V.  112,  p.  1407. 

EARNINGS. — Report  for  1919: 

C lendar  Yea  1919.  1918. 

Sales $1,437,969  $1,567,781 

Expenses,  depreciation,  c 1,315,987  1,332.305 

Balance . 121,982 

Total  income 149.157 

Surplus  available  for  dividends 149.157 

(Balance  sheet  as  at  July  1 1920  was  published  in  V.  Ill,  p.  1480.) 
OFFICERS.— Pres.,  W.  J.  Buttfield;  V.-P.,  Geo.  F.  Eldridge:  Sec.,  C.  E. 
Outram;  Treas.,  Gilbert  N.  Knight.  Office,  Sewaren,  N.  J. — (V.  Ill,  p. 
80,  200,  1378,  1480;  V.  112,  p.  169.  478.  856,  1407.) 


244.426 

261.781 

143.284 


1917. 

$1,301,629 

.120.575 

189.054 

197.643 

185.785 


Capital  Stock.— Auth.,  $10,000,000  (In  $100  shares),  one-half  pref. 
outstanding  $1,200,000  pref.  and  $5,000,000  common. 

Bonds. — Total  authorized  issue  of  First  Mortgage  bonds — $15,000,000' 
outstanding  as  of  Dec.  31  1919,  $4,434,000;  in  treasury,  $133,000;  in  sink- 
ing fund.  $107,000;  reserved  for  extensions,  betterments,  acquisitions,  Ac 
under  restrictions.  $10,326,000 


issued. 

REPORT. — For  calender  y-sars: 
Cal.  Year — Gross.  Set. 

1919 $952,720  $448,468 

1918 804,716  313,601 

1917 577.761  211,111 


Interest. 

$307,200 

262.340 

230.938 


Balance. 
$141,268 
sur.51 ,262 
def.16,111 


DIRECTORS. — P.  G.  Gossler,  H.  G.  Scott,  F.  B.  Lasher,  John  L. 
Dickinson,  Villiam  O.  Abney,  T.  F.  Wickham  and  W.  E.  Flucher;  P.  G. 
Gossler,  Pres.;  H.  G.  Scott  and  T.  P.  Wickiam,  V.-P,  ; J.  J.  Thames,  Jr., 
Sec.  & Treas.  N.  Y.  Office  62  Oedar  St. — (V.  109,  p.  1280.) 

(V.)  VIVAUDOU,  Inc.— ORGANIZATION.— Incorp.  In  Delaware 
about  Sept.  1 1919  and  acquired  the  assets,  trade-marks,  &c.,  of  V.  Viva- 
dou  of  N . Y.  and  Parts.  Manufactures  and  distributes  perfumes,  talcum 
powder,  tooth  paste  and  other  „oilet  articles.  Operates  four  plants  in 
New  York  City  and  one  in  Montreal.  In  1920  was  planning  to  consolidate 
the  four  New  York  plants.  Compare  V.  112,  p.  70. 

REPORT.— For  year  ended  Aug.  31  1920,  in  V.  112.  p.  70,  showed: 
Gross  sales.  $5,487,425;  gross  profit,  $2,031,860;  net  profit,  $879,060; 
dividends  paid,  $450,000;  provision  for  Federal  taxes,  1920.  $182,646; 
balance  surplus,  $246,414. 

DIVIDENDS. — Initial  div.  of  50  cent,  a share  was  paid  Jan.  2 1920  : 
same  amount  paid  April  1 and  Oct.  1 1920;  Jan.  1 1921  paid  25  cents  a share. 
April  1921  div.  omitted.  Pres.,  V.  Vivaudou;  Treas.,  S.  M.  Schatzkin; 
Sec.,  Alexander  Levene. — (V.  112,  p.  70,  941,  2199.) 

VULCAN  DETINNINQ  CO —ORGANIZATION  — Incorporated  In  New 
Jersey  on  April  25  1902  as  a '-onsolidatlon:  V 74.  p 942.  Has  plant  at 
Streator,  111.,  and  Sewaren,  N J.;  manufactures  ''merchantable  pig  tin" 
tetrachloride  of  tin  and  steel  scrap  (ured  by  steel  mills)  from  tin  plate  waste. 
V.  83.  p.  42.  1234.  On  Oet  Sit  191  0 the  American  Can  Co.  paid  $617,000 
in  settlement  of  suit  V 9*  p.  J**./,  V 96  p 1302:  V 97.  p.  181,  1120. 

PLAN  OF  SETTLEMENT. — The  stockholders  in  Feb.  1920  ratified  a 
plan  of  settlement  embodied  in  an  agreement  dated  Jan.  19  1920,  between: 
(1)  a majority  of  the  directors  of  the  company  as  stockholders  therein;  (2) 
certain  stockholders  in  the  Republic  Chemical  Co.;  and  (3)  the  Continental 
Can  Co.,  Inc. 

The  following  are  the  main  features  of  such  1 I n: 

(1)  T.iat  the  capital  stock  of  the  company  be  increased  from  $3,500,000 
to  80. 646.000,  by  creating  (ai  a new  class  of  7%  Cumulative  Pref.  stock  “A” 
$920,000,  and  (ft)  a new  class  of  Common  stock  “A"  $1,226,000.  There 
Is  no  difference  between  the  rights  of  the  holders  of  the  old  and  new 
Preferred  stocks  or  between  the  rights  of  the  tiol  ers  of  the  old  and  new 
Common  stocks,  e cept  that  for  ten  years  from  the  date  of  such  in- 
crease the  h lders  of  the  present  stock  will  be  entitled  to  vote  for  and  elect 
six  and  no  more  members  f the  board  of  directors,  and  the  mlders  of  the 
new  stock  will  have  the  right  to  vote  for  and  elect  three  and  no  more  mem- 
bers of  su  h board.  By  vote  of  two-thirds  in  Interest  of  each  class  of  stock 
all  of  the  classes  ay,  however,  be  given  full  and  equal  voting  rig  ,ts  before 
the  expiration  of  such  ten-year  period. 


WALTHAM  WATCH  CO.— ORGANIZATION.— Incorporated  In  Massa- 
■ ..lopttQ  in  \fay  1006  as  successor  per  plan  of  ’■"-''•aoltalizatlon  In  V.  82  p. 
1042  of  American  Waltham  Watch  Co  Manufactures  “Waltham” 
watches  at  Waltham.  Mass.;  also  clocks,  speedometers  and  chronometers. 
V.  76,  p.  161:  V.  82.  p.  1042;  V.  84,  p.  630;  V.  98.  p.  1619.  Statement  to 
the  Boston  Stock  Exchange  in  V.  108,  p.  2526. 

VT*G'  ■ 17  — r»rPf  stock  o»nnot  be  increased  or  mtire.  authorized  wlrhout 

tonsent  of  three-quarters  of  each  class.  V.  84,  p.  698:  V.  90,  p.  241.  Pro- 
posed issue  of  employees'  special  stock,  V.  112,  p.  1749. 

DIVIDENDS.—  '07.  08.  09.  '10.  11-12  13-14  ’15-’19.  1920. 

Gomroon  3 2 Vi  3 14  None  1 0 2J-5 

f 1906  to  1914.  1915.  1916  1917  1918-20.' 

Preferred I Full  6%  p.  a.  (3%  s-a.)  5 5 6 6 

On  accum ( - 1 1 

NOTES.— In  Aug.  1919  sold  $3,000,000  5-year  6%  notes.  While  these 
notes  are  outstanding  the  company  cannot  mortgage  its  property.  V . 109, 
p.  586. 

REPORT. — Statement  for  fiscal  year  ended  March  31  1920  in  V.  Ill,  p. 
70. 

Pres.,  Ezra  C.  Fitch;  Treas.,  Harry  L.  Brown,  Waltham,  Mass. — (V.  112. 
p.  380,  1749.) 


WASHINGTON  GAS  LIGHT  CO— (V.  112,  p.  478.) 

WASHINGTON  OIL  CO.— ORGANIZATION,  &c—  Incorp.  in  1887  in 
Penna.  Produces  crude  oil.  Owns  140  of  200  shares  of  Taylorstown  Nat- 
ural Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segre- 

f rated  in  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85,  p.  216;  V.  93.  p.  1390. 

tock,  $100,000:  par,  $10.  Dividends  in  1906,  about  35%;  1911,  29%: 
1913,  Feb.  and  Dec.,  40%:  1914,  Dec.,  30%;  1915  .nil;  1916,  Oct.,  40%: 
1917  and  1918,  Dec.,  40%  each:  1920,  Jan..  20%:  1921.  Jan.,  20%.  Office. 
323  Fourth  Ave.,  Pittsburgh,  Pa.— (V.  100,  p.  817;  V.  102.  p.  891;  V.  103, 
p.  1046;  V.  104,  p.  1505;  V.  106,  p.  606,  1143.) 


WASHINGTON  WATER  POWER  CO.,  SPOKANE.— See  “Electric 
Railway  Section.” 

WAYLAND  OIL  & GAS  CO.— (V.  112,  p.  478.) 

WEBER  & HEILBRONER.— Organized  in  N.  Y.  March  19  1913. 
Sells  men's  furnishings,  clothing  and  hats  at  retail,  operating  a chain  of 
stores. 


CAPITAL  STOCK. — A cumulative  “Preferred  Stock  Sinking  Fund” 
provides  that  the  corp.  shall  create  and  maintain  a fund  for  the  purchase  or 
redemption  of  pref.  stock  of  a sum  equal  to  3%  of  the  largest  amount 
issued  and  outstanding  (2H%  prior  to  June  1 1920),  said  fund  to  be  con- 
tinued so  long  as  the  amount  contained  therein  is  less  than  115%  of  the 
aggregate  par  value  of  pref.  stock  plus  accrued  divs.  Pref.  stock  has  no 
voting  power  unless  three  successive  quarterly  divs.  remain  unpaid,  in 
which  case  it  has  the  right  to  elect  two-thirds  of  the  directors.  R#  4 

DIVS. — On  common  stock  as  follows:  Nov.  1 1919,  50  cents;  Apr.“l 
1920,  50  cents;  Nov.  1 1920,  50  cents. 

REPORT. — For  6 mos.  ended  Aug.  31  1920:  Gross  profit,  $1,897,816; 
net  profit,  $810,865;  est.  Fed.  taxes  (1919),  $309,558;  balance,  $501,307. 

OFFICERS. — Pres.,  Louis  Heilbroner;  V.  P.  & Treas..  Louis  M.  Weiller: 
Sec.,  Herbert  H.  Maass;  sst.  Sec.,  John  C.  Mayer.  Office.  241  Broadway 
N.  Y.— V.  Ill,  p.  1958. 
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Wells.  Fargo  & Co — Stook 

West  Penn  Power  Co. — See  "Electric  Railway  Section" 
Western  Elec  Co  Inc  (nix) — Com  stk  500.000  aha  no  par 

Pref.  7%  cum.  auth  $50,000,003--  - 

First  niter  *15.0(10  000  e can  ore  1912  at  105 ---MC.xr- 

5-year  Convert,  g bonds  call.  text..  : c 

Western  Power  Corp,  N Y — 148,700  stirs  common  atock.. 

Pref  stock  $7,080,000  6%  cum  aft  Jan  1 1915- 

Bonds — See  Great  Western  Power  Co  statement. 

Western  States  das  & El  (of  Dela) — Com  stock 

Pref  stock7%  cum  red  115  & dlvs 

West  States  G A E of  Calif  preferred  stock 

First  & Ref  M (of  Cal)  $10,000,000  gold  call  105  sk  fd.xxc* 

American  River  Electric  1st  M (closed)  callable 

Five  year  collat  notes  $1,500,000  call  (text) xxxUSc* 

Unsecured  0%  notes  $5,000,000  g call  see  text.Qxxc*&* 
Western  Telep  A Teleg— *ee  Amer  Tel  & Tel  (Jo. 

Western  Union  lelegrapn  Co —Stook  *100.000.000  auth 

Collateral  trust  bonds Ba.xo* 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

*23.967,400 

See  text 

See  text 

June20’21  2)4 

Office  51  Broadway.  N Y 

None 

350  .OOOshrs 

$10 

Q-M 

Mar31  ’21  $2-50 

New  York 

100 

See  text 

7 

new 

new 

1 OHM 

15  000. 000 

5 g 

J A .1 

Dec  31  1 022 

f’Micaeo  and  Npw  York 

100  Ac 
None 
100 

28,600.000 

146,616shrs 

7.079.882 

7 g 

A & O 

April  1 1925 

NY,  Bos  Chic 

See  text 

Q-J  16 

Apr  15  1921  1)4 

100 

3.503.000 

Text 

Aug  15  ’20  )4% 

Checks  mailed 

100 

2.12 -.,000 

7 

Q — J15 

Apr  15  1921  1 % 

do 

100 

672.900 

7 

Q— J 

Jan  15  1921,  1% 

500  Ac 

4,314.000 

5 g 

J A D 

June  1 1941 

Philadelphia 

1,000 

239 .000 

5 

JAJ 

July  1 1933 

San  Francisco 

1.000 

990,000 

6)4 

F A A 

Aug  1 1923 

Union  Tr  Co,  San  Fran 

100  Ac 

1.664.000 

6 g 

F A A 

Feb  1927 

Guaranty  Trust  Co,  N Y 

100 

99.786.727 

7 In  1920 

Q— J 

Apr  15  ’21.  1H 

Office.  195  B’way,  N Y 

1.000 

8.637.000 

5 

JAJ 

Jan  1 193$ 

do  do 

1.000  Ac 

20.000.000 

4Hg 

MAN 

May  1 1950 

do  do 

1,000 

1.857,000 

5 g 

MAN 

May  1 1941 

do  do 

500 

1 500.000 

1.781.875 

4)4 

JAJ 

Jan  1 1934 

do  do 

WELLS  FARGO  & CO.  (EXPRESS).— Incorp.  in  Colorado  Feb.  5 
1866.  On  June  30  1917  operated  on  84.751  miles  of  railroad  in  the  U.  S. 
and  Mexico.  33.466  miles  of  stage,  Inland  and  ocean  steamer  routes;  total. 
118,218  miles.  Also,  jointly  with  National  Rys.  of  Mexico,  controls  Wells, 
Fargo  A Co.  S.  A.  (Sociedad  Mexicana).  V.  91,  p.  1451. 

The  lass  of  their  contracts  with  the  railroads  because  of  Government 
control  and  operation,  and  inability  to  effect  an  arrangement  with  the  Rail- 
road Administration  for  continuing  their  individual  operations  culminated 
in  an  enforced  retirement  from  domestic  express  operations  and  the  transfer 
of  the  property  of  this  company  and  the  other  leading  express  companies 
used  in  the  express  business  to  the  American  Railway  Express  Co.  on  June 
30  1918  at  least  for  the  duration  of  the  war.  In  consideration  for  the  prop- 
erties the  several  companies  received  stock  in  the  Am.  Ry.  Exp.  Co.  (the 
Wells  Fargo,  $10,500,000  thereof)  but  no  guaranty  of  net  return.  In  Dec. 

1920  the  I.-S.  C.  Commission  approved  the  permanent  consolidation  of  the 
several  companies  into  the  American  Railway  Express  Co.  V.  Ill,  p.2532; 
V.  108,  p.  2020,  2124.  See  American  Railway  Express  Co.  above  for  divi- 
dends of  $3  50  per  share  paid  in  April  1921. 

Government  control  terminated  March  1 1920.  Y.  109,  p.  2405. 
DIVS.—  I ’95-’01.  ’02.  ’03-’05.  ’06.  ’07-’13.  ’14.  ’15-’17.  ’18.  ’19-’20.  ’21. 
Cash,  % — \6  vrly.  9 8 yrly.  9 10  yly.  8 6yrly.  3 0 Text 

For  extra  dividends,  see  below. 

Dividends  were  suspended  in  1918,  following  the  July  distribution.  V. 
107,  p.  1292;  V.  108,  p.  85,  2020.  Payments  were  resumed  on  June  20 

1921  with  a distribution  of  234%  as  a result  of  dividends  received  from 
American  Railway  Express  Co.  V.  112,  p.  1875. 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.  V.  104.  p.  78. 

On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulate 
surplus,  shareholders  being  allowed  to  use  two-thirds  of  this  In  paying  for 
$16,000,000  new  stock.  Increasing  issue  to  $24,000,000.  V.  89.  p.1355.  1674 
EARNINGS—  1921—4  Mbs.— 1920.  1920 —Cal.  Year— 1919. 

Total  net  income a$673,114  $313,417  $900,300  $985,631 

Expenses  and  taxes 36,729  82,967  181,466  171,274 

Net  income $636,385  $230,450  $718,834  $814,357 

Charges 34,496  151,201  265,792  426,276 

Balance,  surplus $601,889  $79,249  $453,042  $388,081 

a Includes  $366,334  received  as  divs.  from  American  Ry.  Express  Co. 
—(V.  112,  p.  559,  1749,  1875.  2012.) 

WELSBACH  CO.— (V.  112,  p.  169,  1172,  1309.) 

WESTERN  ELECTRIC  CO.,  INC.— Incorp.  in  New  York  Nov.  17 
1915  as  successor  of  an  Illinois  corporation  (organized  in  1881).  American 
Tel.  & Tel.  Co.  owns  98%  of  the  outstanding  capital  stock.  V.  104,  p.  78, 
1053.  International  West  Electric  Co.,  Inc.,  V.  107,  p.  609.  Western 
Electric  Co.,  Ltd.,  Canada,  V.  107,  p.  1292.  For  description  of  plants, 
details  of  new  machine-switching  system,  &c.,  compare  annual  report  pub- 
lished in  full  in  V.  112,  p.  1306. 

CAPITAL  STOCK.  -The  stockholders  voted  Feb.  19  1920  to  authorize 
an  increase  in  the  Common  stock  from  150,000  shares  no  par  value  to 
500/100  shares  no  par  value.  Of  the  new  Co  imon  stock,  200.000  shares 
were  issued,  each  common  stockholder  of  record  Feb.  19  being  entitled  to 
subscribe  for  the  new  Common  stock  at  $180  per  share,  in  the  proportion 
of  1 1-3  shares  of  new  stock  for  each  share  of  Common  stock  held. 

The  $30,000,000  6%  pref.  stock  was  called  for  payment  on  Mar.  9 1920 
at  120.  On  Mar.  12  1920  the  stockholders  voted  to  create  a new  issue  of 
$50,000,000  7%  cum.  pref.  stock,  par  $100:  none  issued  to  Apr.  1921. 

The  $28,600,000  5-year  7%  convertible  bonds  are  conv.  between  April  2 

1922  and  Oct.  1 1924  into  7%  pref.  cum.  stock,  par  for  par.  They  are 
callable,  all  or  part,  at  103  to  April  1 1922;  102  thereafter  to  April  1 1923, 
and  101  thereafter  to  Oct.  1 1924. 

Dividend  No.  1 on  new  common  was  $4  per  share,  paid  Dec.  31  1915; 
Mar.  1916  to  Dec.  1917,  $2  quar.;  Mar.  1918  to  Mar.  1921  paid  $2  50  quar. 
First  mortgage  5s,  1922,  V.  90,  p.  307;  V.  91,  p.  1578,  1636. 
REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1306,  showed: 
1920.  1919.  1918.  1917. 

Gross  sales $206,111,680  $135,722,489  $145,226,000  $150,340,359 

Net  earnings 8,277.414  5,652,089  6,150,849  6,661,560 

Interest  paid 4,037,645  1,263,180  1,540,528  1,309.844 

Res’ve.  conting.,  Ac  1,100,000  2,500,000 

Pref.  dividends 345.000  (6)1,800,000  (6)1,800,000  (6)1,350,000 

Com.  dividends.. ($10)3. 000.000 '$10»  1500 .000($10j  1500 .000  .'SS . 1 .200 .000 

Balance,  surplus.  $894,769  $1,088,909  $210,321  $301,716 

OFFICERS. — Chairman  of  Board.  H.  B.  Thayer;  Pres.,  Charles  G 
Du  Bois;  Treas.,  J.  W.  Johnston;  Sec.,  G.  C.  Pratt.  N.  Y.  office,  195 
Broadway.— (V.  112,  p.  478,  1275,  1306,  1875.) 

WEST  PENN  POWER  CO— See  “Electric  Railway  Section.” 
WESTERN  POWER  CORP.  OP  N.  V.— ORGANIZATION.— Incorp. 
in  N.  Y.  June  5 1915  as  successor  to  a New  Jersey  company  of  similar  name 
A holding  company  controlling  the  following:  Great  Western  Power  Co 
(which  see  above);  Great  Western  Power  Co.  of  Cal..  California  Generating 
Co..  City  Elec.  Co..  Consolidated  Eiec.  Co.  and  Western  Power  Co.  of  N.J 
STOCK. — As  shown  in  table  (on  Dec.  31  1920).  No  bonds 
DIVIDENDS. — Paid  on  pref.  shares  1%  quar.  April  15  1916  to 
July  15  1919,  inclusive;  Oct.  15  1919  to  Apr . 15  1921.  1)4%  quar.  V.  109. 

p.  1280. 

COMBINED  EARNINGS.— For  cal.  years: 

Cal.  Gross  Net,  after  Other  .Interest,  & West  P 4%  Balance. 

Year — Earnings.  Taxes.  Income  Guar.  Divs.  Pref.Dtvf.  Surplus. 
1920 --.$5,865,703  $2,880,852  $399,562  $2,102,643  $424,512  $753,259 

1919 —$5,172,877  *3,106.984  def$412,805  $1,852,062  $346,657  $495,459 
1918...  4,644,407  2,l700,901  der  44,719  1,806,428  277,085  566,610 

1917 — 4,008,553  2,475,279  defll3,286  1,707,790  276,840  377.363 

OFFICERS. — Pres.,  F.  Lothrop  Ames.  Boston;  V.-Pres.  & Sec.,  H.  P. 
Wilson.  N.  Y.;  V.-P.,  W.  H.  Spaulding,  San  Fran.;  Treas.  & Asst. See., 
Frank  M.  Tompkins.  N.  Y.  office.  50  Broad  St.  See  Great  Western 
Power  Co.  above. — (V.  109.  p.  1280.  2446.) 

WESTERN  STATES  OAS  & ELECTRIC  CO.— A consolidation  operat. 
ing  In  Humboldt.  San  Joaquin.  Contra  Costa  and  adjacent  counties  In  Cali- 
fornia. Installed  capacity,  13.400  h.  p.,  lncl.  hydro-electric.  8,600  hp. 
arid  steam-operated  power  plants.  4,800  h.p.  Also  manufactures  and  dis- 
tributes gas  in  Stockton  and  Eureka.  V.  105.  p.  723.  Rates  V.r07,  p.1389 
CONTROL. — Controlled  by  Standard  Gas  & Electric  Co.,  through  own- 
ership of  a majority  of  the  stock  of  Western  States  Gas  & Electric  Co. 


of  Delaware,  which,  in  turn,  owns  $2,125‘,000  of  the  preferred  and  all  ( 

' the  common  stock  of  the  Californi 

in  turn,  controlled  by  H.M.  Byllesby  A 


aacept 

qualifying  directors’  shares  of  the  common  stock  of  the  California  Co. 
Standard  Gas  A Electric  Co.  ' 


Co.  of  Chicago.  V.  100.  p.  817 

DIVIDENDS. — On  pref..  7%  per  annum  since  Incorporation.  On 
common  (No.  1),  Aug.  16  1915  to  Aug,  15  1920  2%  p.  a.  (H%  Q.-F.). 

BONDS. — First  & Refunding  M.  5%  Bonds. — Authorized.  $10,000,000, 
redeemed  through  sinking  fund  operations  ,$1,080, 000.  Except  for  refunding 
divisional  bonds  (only  $239,000  outstanding)  no  additional  bonds  may  be 
Issued  except  when  the  annual  net  earnings  are  twice  the  Interest  on  all 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  and  improvements.  Semi-annual  sinking  fund  till  June  1919, 
1 % of  bonds  issued,  thereafter  1 54  %.  V 102,  p 1544:  V.  109.  p.  1468. 

The  $1,564,000  10-year  6%  notes  of  1917  are  part  of  an  auth.  $5,000,000 
issue,  call.. all  or  part,  prior  to  Feb.  1 1921  at  102;  at  101  till  Feb.  1 1925; 
thereafter  at  100  and  interest.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  interest  on  all  prior 
liens,  are  three  times  the  annual  interest  charges  on  (a)  all  notes,  including 
those  applied  for;  (6)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.  V.  104,  p.  263,  1270.  1505.  1597. 

The  $990,000  5-year  6)4%  Coll.  Trust  notes,  dated  Aug.  1 1918  (of  a 
total  of  $1,500,000)  are  secured  by  pledge  of  $ 1,398,000  of  First  & Refund. 
5%  gold  bonds  due  1941.  The  notes  are  due  Aug.  1 1923,  but  callable 
upon  any  interest  date  prior  to  Feb.  1 1921  at  102.  thereafter  and  prior  to 
Feb.  1 1923  at  101,  on  Feb.  1 1923  at  100)4.  V.  107,  p.  1009. 

Gross 
Earns. 


Cal. 

Year 

1920 $2,224,909 

1919 1,901,303 

1918 1,628,996 

1917 1,402,870 

OFFICERS.— Pres 


Net  After 
Taxes. 
$815,286 
782,900 
643,594 
625,235 


Interest 

Charges. 

$390,734 

378,334 

356,774 

325,012 


Divs. 

$168,554 

152,666 

150,424 

148,750 


M.  Byllesby:  Vice-Pres's 


.,  .j..  J.  J.  O’Brien,  F.  C. 

Gordon,  and  Otto  E.  Osthoff;  Sec.  A Treas.,  R.  J.  Graf. — (V.  112,  p.  271.) 

WESTERN  UNION  TELEGRAPH  CO.— Organized  under  the  laws  of 
N Y.  State  on  April  2 1861  and  present  name  adopted  in  1856.  From  in- 
corporation to  Oct.  1917  the  company  has  acquired  and  controls  by  pur- 
chase. lease  or  stock  ownership,  some  535  telegraph  corporations  and  prop- 
erties. of  which  about  57  corporations  malnti  In  their  corporate  identity 
and  organizations.  V.  97.  p.  1903;  V.  98,  p.  301.  392.  615.  1076.  1998, 
Excess  war  tax  and  telegram  tax.  V.  105.  a.  1904.  Ticker  decision. 
V.  106,  p.  2238,  2385:  V.  106,  p.  2458.  Rate  increase  effective  April  1 1919. 
V.  108,  p.  1392;  V.  109,  p.  688.  Govt,  petition  to  prevent  laying  of  cables 
from  the  Barbados  to  Miami,  Fla.,  denied.  V.  112,  p.  941,  1172. 

On  July  31  1918  the  U.  S.  Govt.,  as  a war  emergency,  assumed  the  opera- 
tion of  the  land  lines  of  this  company  and  the  Mackay  Cos.,  and  also  the 
Bell  Telephone  lines.  The  marine  cables  were  similarly  taken  over  but  were 
returned  to  the  companies  on  May  3 1919.  The  telephone  and  telegraph 
lines  were  returned  on  Aug.  1 1919.  V.  107.  p.  231,  350.  468,  504;  V.  108, 
p 1775.  1887.  1972,  1974,  2534:  V.  109.  p.  234,  438. 

DIVIDENDS—  1 ’08.  1909-13.  T4.  ’15.  ’16.  ’17.  '18.  ’19.  ’20.  '21. 

Regular %}  3)4  3 yearly  3?4  4)4  5 6%  6M  7 7 See 

Extra % j 2)4stk.  ... )41  1 . . text 

In  1921:  Jan.,  1)4%;  April,  1%%. 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
(or  the  collateral  trust  bonds:  Gold  A Stock  Telegraph.  *1,111,800:  Inter- 
national Ocean  Tel..  *1.961.500;  N.  Y Mutual  Tel..  52,387,700:  Maine 
Telegraph  Co.,  *111,000;  Washington  A New  Orleans  Teleg.  Co.,  *30,000; 
xnd  hands.  Mutual  Tel  6s.  *3,143.000. 

The  Funding  and  Real  Estate  4 Hs.  V.  70.  p.  384,  1203;  V.  71.  p.  750: 
V.  74.  p.  785;  V.  78,  p.  1451;  V.  80.  p.  226;  V.  97.  p.  1827. 

Capitalisation  of  Leadino  Leased  Properties  on  Feb.  16  1917. 

Capitalization  of  Leading  Lease  lnt.ordtv.  Bonds 

Leased  Properties — expires.  Amount.  % Period.  mature. 


4m.  Tel.  A Cable  stook 

Anglo-Amer  Tel.  pref.  stook 

do  ordinary  stook 

do  deferred  stook 

Ohio.  A St.  Paul  Tel.  stook. 

Dlreot  U.  S.  Cable  Co 

Dominion  Tel.  Co.  stk.  (*50) 

Empire  A Bay  State  stock.  . 

Franklin  Tel.  stook 

Gold  A Stock  Tel.  stook Jan 

internat.  Ocean  Tel.  stock. Jan 
N.  Y Mutual  Tel.  stk.  (*25)Feb.  1982 

Mu.U.Tel.lstM  .ext.gu.p.Al. 

Vorthw.  Tel.  stk  (*50)--May  7 1980 
1st  M.,  p.  Al.glJar.(V.91.p.l022)-_ 

Pac  A Atl.  stock  (*25) 99  years 

iou.  A^ Atl.  stock  ($25) 999  years 


% Period. 
5 Q— M 


No  bonds 


1932  $14,000,000 

2010  £3.240.540  6 

2010  £518,920  3)4  — 

2010  £3.240.540  1)4  - 

2004  43.000  3 MAS  No  cords 

2010  £1.214,200  See  below 


1978 
I US' i 

1975 

1981 

1981 


711,700  6 Q — J No  bo  ds 

300.000  4 Q— M No  bo<  ds 

366  100  2)4  MAN  No  bonds 

2.444.400  6 Q— J 

987.300  6 Q— J No  bonds 

*112.300  6 

II .857,000  5g.  MAN  May  141 

2.500.000  6 JAJ  

1.500.000  4)4  JAJ  Jan.  1934 

528.325  4 JAJ  No  bonds 

558.575  5 A AO  No  bonds 


*630.000;  Gold  & Stoak  Tel.,  $2,555,600;  Int.  Ocean  Tel..  $2,012,700; 
Pacific  A Atl.  Tel.,  $1,471,675;  8o.  & At!..  $390,975. 

Also  owns  through  collateral  trust,  viz.  e *2,387,700:  g-$3. 143,000. 

The  Direct  U.  S.  Cable  Co.  in  1920  sold  its  cable  to  the  British  Govt., 
the  lease  by  the  W.  U.  having  been  terminated.  The  cable  is  now  being 
operated  by  the  W.  U.  under  lease  from  the  British  Post  Office.  V.  112, 
p.  1527. 

On  Dec.  31  1920  the  capital  stock  of  subsidiary  cos.  not  owned  by  the 
Western  Union  Telegraph  Co.  aggregated  at  par  value  only  $1,781,875.  viz.: 
Companies  controlled  by  perpetual  leases  $1.350  325:  companies  con- 
trolled by  stock  ownership.  $431,550.  The  bonds  of  subsidiary  companies 

assumed  or  i 

$6,500,000, 

$3,357,000. 

The  “deferred  non-interest  bearing  liabilities,”  as  shown  in  balance  sheet 
of  Dec.  31  1920,  “In  respect  of  proceeds  of  sales  of  securities  and  other 
properties  held  under  leases  for  terms  expiring  in  1981  and  2010  from 
companies  In  which  the  Western  Union  Co.  has.  for  the  most  part. 


EARNINGS. — For  3 months  ended  March  31  1921  (March  est.):  Gross, 
$26,430,000;  net,  $2,131,462;  int.,  $332,962;  net  inc.,  $1,798,500.  V.|112. 

p.  1626. 
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Date 

Par 

Amount 

Rate 

When 

Bonds 

Value 

Outstanding 

% 

Payable 

$100 

100 

$3,745,500 

3,395,000 

Text 

8 

Q — M 

Q— M 

1919 

600  &c 

4,500,000 

7 g 

J & D 

50 

29.127,350 

14 

Q— J31 

50 

Z70813  9 50 

8 in  1920 

Q— J 

5(1 

3.998,700 

8 in  1920 

0— J 

1920 

500  &c 

30,000,000 

7 g 

M & N 

1910 

1,000 

6,168,000 

6 g 

Q— F 

1902 

1.000 

107,000 

5 

M & N 

100 

6,623,800 

See  text 

See  text 

— 

100 

4,688,800 

7 

0— J 

Stock 

Exchang 

e 

Last  Dividend.  Places  Where  Interest  and 
Dividends  are  Payable 


West  India  Sugar  Finance — Com  $4,000,000 

Pref  (a  & d)  Stock  8%  cum  s f call  115  $5.000,000 

Secured  7%  Bds  $10,000,000  auth Oxmc'&r* 

Westinghouse  Air  Brake — Stuck  $80,000,000 

Westing  El&Mfg— Com.  stk  $121,000,000  auth 

Pref  stock  $4,000,000  (a  & d)  7%  cum  and  participating . . . 

Gold  bonds  red  text Ce.xxx.c*&r* 

Westinghouse  Machine  Co — 1st  & Ret  Mtge  nold.  . x 
Westinehouse  Foundry  1st  M guar  due  S&o.OOO  yearly.  _x 

Weyman-Bruton  Co — Common  stook  $9,000.000 

Pref  stook  (a  * d)  7%  non-oum  $9,000,000 

x Also  authorized  to  list  additional  $186,050  on  the  N.  Y. 


June  1 1921 , 2 
June  15  ‘1929 
Apr  30  '21.  3H 
Apr  30  -21.2% 
Apr  15  '21.  2% 
May  1 1931 
Nov  1 1940 
To  May  1 1926  1 
Apr  1 1921.  2H 
Apr  1 ’21.  154 


129  Front  St  N Y 
do  do 

do  do 

Pittsburgh.  Pa 
Cheoks  mailed  tromPlttsb 
do  do 


Coionlal  Trust  Co,  Pitt 
Colonial  Trust  Co.  Ptttsb 
Cheoks  mailed 


REPORT.— Year  ends  Dec.  31;  For  1920,  V.  112,  p.  1511.  1526: 
fell  1920  1919  1918  1917 

Gross  oper.  revenue.. .$119, 991, 825a$55, 308,' 639  $54,283,411  $76,995,511 
Net  operating  revenue.. $13. 153, 112  a$6,847,774  $7,678,485  $14,212,505 
Due  from  TJ.  S.  Govt,  for 

compensation ... b5, 184, 298  3,327,113  

Income  from  loans  & inv.  1,481,860  1,606,524  1,391,129  1.484,712 


Net  income $14,634,972  $13,638,595  $12,396,726  $15,697,216 

Disbursements — 


l interest $1,331,850 

Transferred  to  reserves — 

Accrued  depreciation.  

Deprec'n  of  securities.  517 ,400 
Cash  dividends  (7%)...  6,982,538 

Adjustments  (net) Cr.  166, 557 


C$554,938  $776,913  $1,331,850 


1,825,000 
623,271 
6,982,472 
' .456,439 


1,000,000 

152,816 

6,982,381 

214,033 


Balance,  surplus $5,969,740  $2,196,475  $3,270,583  $4,733,069 

a From  the  Land  Line  System  for  five  months  ended  Dec.  31  1919  and 
seven  months  ended  July  31  1918  and  from  the  Cable  System  and  Maritime 
Provinces  for  the  calendar  years.  See  “b.”  b This  is  the  compensation 
due  the  company  from  the  U . S . Government  for  the  use  of  the  Land  Lines 
from  Aug.  1 1918  to  Dec.  31  1918  and  Jan.  1 1919  to  July  31  1919.  c Seven 
months  to  Aug.  1 1918  and  five  months  to  Dec.  31  1919. 

Miles  of  Miles  of  No.  of  Receipts.  Profits. 

Year — Poles,  &c.  Wire,  &c.  Offices.  Messages.  $ $ 

1876 73,532  183,832  7,072  18,729,567  10,034,984  3,399,510 

1893 189,936  769,201  21,078  66,591,858  24,978,443  7,496,037 

1916 237,664  1,627,342  25,234  Not  stated  63,621,601  14,893,679 

1920 214,233  1,447,105  24,881  Not  stated  119,991,825  14,634,972 

DIRECTORS.— Newcomb  Carlton  (Pres.).  Oliver  Ames  Wiliiam  Vin- 
cent Astor,  Henry  A.  Bishop,  Chauncey  M.  Depew,  R.  S.  Lovett,  Donald 
G.  Geddes,  Chauncey  Keep,  Jacob  H.  Schiff,  T.  De  Witt  Cuyler,  Howard 
Elliott,  Julius  Kruttschnitt,  Charles  B.  Seger,  Edwin  G.  Merrill,  Henry 
W.  deForest,  William  Fahnestock,  Percy  A.  Rockefeller,  William  K.  Van- 
derbilt Jr.,  Mortimer  L.  Schiff,  William  H Truesdale  and  Albprt  H 
Wiggin.  Sec.  is  Andrew  F.  Burleigh.  Office.  195  Broadway,  N.  Y. 
—(V.  112,  p.  169,  271,  380,  661,  941,  1172,  1526,  1626,  2092.) 

WEST  INDIA  SUGAR  FINANCE  CORP— ORGANIZATION.— 
Incorp.  Aug.  1 1913  in  Conn.  Business  consists  in  financing  sugar  com- 
panies in  the  West  Indies  by  advances  seemed  by  mortgages,  liens  on  grow- 
ing crops  of  sugar  cane  and  selling  the  sugar  produced.  Has  also  financed 
and  developed  sugar  companies  in  Cuba,  Porto  Rico,  and  Santo  Domingo 
Although  the  corporation  does  not  control  these  companies  by  stock 
ownership,  it  is  protected  in  its  relations  with  the  underlying  Cuban  com- 
panies by  contracts  which  insure  proper  management  of  the  companies  and 
provide  that  capital  expenditures  and  dividend  payments  shall  rest  with  the 
discretion  of  the  corporation.  V.  108,  p.  2440. 

For  statement  of  property,  capitalization,  &c.,  of  the  companies  having 
bonds  pledged  to  secure  the  7s  of  1929.  See  V.  109,  p.  2440. 

STOCK. — Annual  sinking  fund  beginning  Oct.  1920  provides  for  3%  of 
the  issued  Pref.  stock  (V.  109,  p.  895)  which  will  retire  the  stock  at  1 15  and 
dividends. 

BONDS. — The  bonds  are  callable  at  105  and  int.  for  the  sinking  fund, 
which  will  retire  about  $500,000  annually.  Additional  bonds  may  be  issued 
from  time  to  time  against  the  deposit  of  additional  First  Mtge.  bonds  of 
the  underlying  or  other  companies,  issued  at  not  exceeding  50%  of  the  cost 
of  newly  acquired  property,  betterments,  &c.,  to  properties  upon  which 
they  are  a lieu.  These  bonds  are  secured  by  pledge  of  bonds  of  the  follow- 
ing companies: 

Palma  Soriano  Sugar  Go.  1st  M.  7s i $2,340,000 

Cupey  Sugar  Co.  1st  M.  7s 1,170,000 

Central  Alto  Cedro  1st  M.  7s 2,500,000 

Carmen  Centrale  1st  M.  6s 562.000 

The  company  reserves  the  privilege  of  temporarily  hypothecating  1.. 


DIVIDENDS. — A div.  of  5%  was  paid  on  the  Common  stock  Sept.  30. 
making  a total  of  8%  for  the  year  ended  Sept.  30  1919,  3%  having  beeD 
paid  May  or  June  1919,  Mar,  1920  to  June  1921  paid  1)4%  quar.  Pre- 
vious payments  since  incorporation  had  been  at  the  rate  of  6%  per  annum. 
On  pref,,  Dec,  1 1919  to  June  1 1921, 2%  quar,  V,  109.  p.  1186, 


OFFICERS. — Thomas  A.  Howell,  Pres.;  Henry  W.  Wilmot  and  Howard 
J.  Pullum,  V.-Pres.;  Lorenzo  D.  Armstrong,  Sec.;  James  Bliss  Coombs, 
Treas.— (V.  112,  p.  59,  68,  569.) 


WESTINGHOUSE  AIR  BRAKE  CO.— ORGANIZATION,  &C . — A 
Pennsylvania  corporation.  V.  67,  p.  843,  1065;  V.'77,  p.  1307;  V.  94,  p 
141.  In  1912  granted  the  New  York  Air  Brake  Co.  a general  license  under 
its  U.  S.  patents.  V.  95,  p.  748;  V.  105.  p.  1517.  Option  to  subscribe  to 
100,000  shares  of  Westinghouse  Brake  & Saxby  Co.,  Ltd.  V.  lll,p.  1958. 

The  shareholders  voted  Mar  15  1917  to  Increase  the  authorized 
capital  stock  from  $20,000,000  ($19,730,967  outstanding  Dec.  8 1916)  to 
$30,000,000  In  order  <1 ' to  acquire  the  stock  of  the  Uuion  Switch  & Signal 
Co.,  (2)  to  pay  on  the  stock  as  so  increased  a dividend  of  20%  ($10  per  sh.) 
in  Westinghouse  Air  Brake  stock.  This  increased  the  outstanding  stock  to 
$29,165,800  (of  which  $38,450  was  in  treasury  Dec.  31  1920).  See  V.  103, 
p.  2245,  2349;  V.  104,  p.  263,  1065. 

LATE  DIVS.  ( 08.  ’09.  TO.  'll.  12.  13.  T4-18.16  T7  T8  T9-  '20  ’21. 

Percent H2H  IDS  21  20  19  16  16  26  14H  14  14  14  See 

Instock ( 26  — ..  33  1-3  5 20  text 

From  April  1917  to  Apr.  1921  paid  3H%  quar.  (14%  p.  a.). 

REPORT  — For  year  ended  Dec.  31  1920.  in  V.  112,  p.  1514: 

Year  ended  Year  ended  17  Mos.  to  Year  ended 
Dec.  31  '20.  Dec.  31  T9.  Dec.  31  '18.  1916-17. 

Net  earns.,  all  sources..  $6,580,404  $7,912,569  $9,711,900  $6,388,463 

Cash  dividends  paid 4,081,282  4.072.492  5,076.978  5,565.413 

Federal  taxes  (est.) 1,250.000  1,625,000  2,250.000  


$2,384,922  $823,050 

. 31  1920.  $16,140,580. 

Chairman,  Henry  H.  Westinghouse;  Vice-Chairman,  John  F.  Miller; 
Pres..  A.  L.  Humphrey:  Treas.  & Act.  V.-Pres.,  S.  O.  McOonahey;  Sec., 
Hubert  C.  Tener  N.  Y.  office,  165  Broadway. — (V.  112,  p.  1514.) 


WESTINGHOUSE  ELECTRIC  & MANUFACTURING  CO.— OR- 
GANIZATION.— A Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V.  54.  p.  763;  V.  85.  p.  156. 
1458.  Owns  exclusive  rights  to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25.  163.  The  Essington  works  on  Delaware  River  near  Phila- 
delphia was  completed  in  1918  and  began  working  on  contracts  from  U.  S. 
Govt,  to  occupy  capacity  for  about  two  years,  supplying  equipment  for 
cargo  ships.  V.  107,  p.  516,  2482;  V.  106,  p.  2204.  La  1917-18  also  a plant 
was  built  at  Trenton,  N.  J.,  to  manufacture  incandescent  lamps.  V.  105, 


lamps  i 

& Middletown,  Conn.  V.  108,  p.  2236.  In  April  1919  the  company  1 

arranged  to  sell  its  British  interests.  V.  108,  p.  1524,  1064,  2336.  in 
Oct.  1920  acquired  control  of  the  International  Radio  Telegraph  Co.  and 
added  the  manufacture  and  sale  of  apparatus  for  radio  communication  to 
its  regular  lines  of  activities.  V.  Ill,  p.  1480. 

New  England  Westinghouse  Co.  ($1,000,000  outstanding  stock).  The 
plant  at  Chicopee  Falls  is  now  in  operation,  devoted  exclusively  to  manu- 
facture of  industrial  motors  and  autom  ' " ' " " — 

V 108,  p.  2236;  V.  106,  p.  93.  2661;  V. 

1679;  V.  101.  p.  619;  V.  103,  p.  2245. 


NEW  STOCK. — An  increase  of  the  common  stock  from  $56,000,000  to 
$71,000,000  having  been  voted  Feb.  15  1917.  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  in  full  at  par  on  Feb.  21 
1917  for  about  $14,957,125  new  common  stock.  The  proceeds  were  used 
to  finance  the  expanding  business  and  to  build  a new  factory  on  the  Dela- 
ware River.  V.  103,  p.  2245;  V.  104,  p.  670,  770.  869,  1296,  2652;  V.  107. 
o.  2482. 

The  pref.  stock  carries  cum.  divs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  the  same  shall  have  received  7 % 
xnd  pref.  as  to  principal.  See  editorial  May  1893  issue. 

The  stockholders  voted  on  Nov.  18  1920  to  increase  the  company’s  in- 
debtedness in  the  sum  of  $30,000,000  and  increased  the  capitalstock  from 
$75,000,000  (consisting  of  $71,000,000  common  and  $4,000,000  pref.)  to 
$125,000,000,  the  additional  stock  to  be  common  stock.  V.  Ill,  p.  2050. 

DIVS.—  ’09.  TO.  ’ll.  T2.  1913-14.  T5.  T6.  1917-18.  T9.  ’20.  ’21. 
Pref.,  %—  5M  10X12X  7 7 yearly  7 7 7 yearly.  7K  8 See 

Com.,  % 0 0 0 2 4 yearly  5 4)4  7 yearly  7 45  8 text 

Also  on  common  and  pref.  July  31  1917  a special  vj  of  1%  to  aid  Red 
Gross  contributions.  July  1919  to  Apr.  1921  paid  2%  quar.  on  both  com. 
and  pref.  stocks.  V.  104.  p.  2562;  V.  108.  p.  2029;  V.  109.  p.  1280. 

BONDS. — The  7%  bonds  are  redeemable  as  a whole  only  on  and  after 
May  1 1926  at  par  and  int.  together  with  a premium  equal  to  % % of  their 
principal  amount  for  every  6 mos.  intervening  between  the  date  so  fixed 
for  redemption  and  the  date  of  maturity.  V.  Ill,  p.  1759. 

There  are  also  $7,500  5%  collateral  notes  due  Jan.  1 1924:  real  estate 
purchase  money  mtges.,  $60,000. 


ANNUAL  REPORT— Fiscal  year  ends  Mar.  31 . 

1920-21.  1919-20.  1918-19. 

$ $ $ 

Sales  billed 150,980,106  136,052,092  160.379,942 

Total  net  income 15,885,486  16,801,164  17,335,802 

Int.  on  bonds  and  debs.  1 
Int.  on  collateral  notes.  ) 

Int.  on  notes  payable..  J 

Miscellaneous 

Div.  on  pref.  stock  (7%) 

Div.  on  common  stock.  _ 


2,764.648  1,594, 823j 

503,302  

319,896  319.896 

5,664,998  5,665,003 


1,891.478 

25,698 

279,909 

4,956,876 


1917-18. 

$ 

95,735,407 

16,834,733 

303,917 

1,108,046 
17,089 
x299,903 
x5, 310, 946 


Balance  over  surplus.  $6,632,641  $9,221,442  $9,803,037  $9,794,833 
Total  surplus  March  31.  42,265.280  43,435,763  36,207,732  26,404,695 

x Includes  Red  Cross  dividends  of  H of  1%  each  on  pref.  and  com.. 

■ •ailing  for  $19,994  and  $354,070,  respectively. 

Note. — Included  in  “Cost  of  sales”  in  1920-21  is  charge  of  $5,315,196 
for  depreciation  and  adjustment  of  inventories.  An  appropriation  of 
$5,000,000  was  also  made  for  a special  contingent  reserve  for  further 
possible  shrinkage  and  adjustments  in  inventories. 

Unfilled  orders  on  April  1 1921  amounted  to  $55,621,000. 

DIRECTORS. — Class  expiring  In  June  1921 — James  D.  Gallery.  Paul  D. 
Cravath,  William  H.  Woodin  and  Harrison  Nesbit.  Class  expiring  June 
1922 — A.  G.  Becker,  George  M.  Verity,  William  McConway,  J.  J.  Hanauer, 
Class  expiring  June  1923 — Samuel  M.  Vauclain.  John  R.  McCune,  Edwin  F. 
Atkins  aud  E.  M.  Herr.  Class  expiring  June  1924 — Joseph  W.  Marsh. 
Guy  E.  Tripp.  H.  H.  Westinghouse  and  Albert  H.  Wiggin. 

OFFICERS. — Chairman  of  Board  Guv  E Trlpo:  Pres..  E.  M.  Herr 
V.-Ps.,  H P.  Davis,  L.  A.  Osborne.  Charles  A.  Terry,  H.  D.  Shute,  H.  T. 
Herr  and  Walter  Cary:  Treas  , T.  F.  Baetz:  Comp.  & Sec..  J.  C.  Bennett 

Offices,  165  Broadway,  N.  Y.,  and  East  Pittsburgh,  Pa. — (V.  112,  p 
1749,  2185.) 

WEST  I NQ  HO  USE  MACHINE  CO.— See  Westinghouse  EL  & Mfg.  Co. 

WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
Deo.  2 1911  and  took  over  the  snuff  factory  at  Chloago,  111.,  formerly 
owned  by  American  Snuff  Co.,  two  at  Nashville.  Tenn..  entire'  stock 
of  De  Voe  Snuff  Co.  with  factory  In  Spotswood.  N.  J..  and  50%  of  stook  of 
Na  tional  Tobacco  Co.,  Ltd.,  of  Canada,  with  factory  in  Montreal.  P.  B. 
Gravely  Tobacco  Co..  Danville,  Va.,  V.  93,  p.  1609;  V.  94,  p.  285. 

STOCK. — No  lien  prior  to  the  pref.  stock  without  the  consent  of  two- 
thirds  of  each  class  of  stock.  Pref.  stockholders  in  1918  were  offered  the 
right  to  subscribe  at  par  for  20%  ($920,000)  new  pref.  stock,  increasing  the 
oref.  to  $5,520,000.  V.  107.  p.  1105. 

The  shareholders  voted  Dec.  4 1918  to  increase  the  authorized  capital 
stock  by  30,000  shares  each,  of  com.  and  pref.  stock  (par  $100),  making 
the  total  authorized  capital  stock  $18,000,000,  of  which  $9,000,000  is  pref. 
and  a like  amount  common.  The  new  pref.  stock  will  from  time  to  time 
be  offered  to  the  pref.  shareholders  at  par,  and  the  common  stock  to  the 
common  shareholders  at  par,  in  order  to  provide  additional  working 
capital  when  and  as  needed.  Common  shareholders  of  record  Jan.  4 1919 
were  permitted  to  purchase  20%  ($1,104,000)  new  common  at  par.  V. 
107.  p.  1843.  2015.  2195.  2297.  2482:  V.  108.  p.  177,  387. 
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MISCELLANEOUS  COMPANIES  Dale 

[For  abbreviations,  &c.,  see  notes  on  page  6]  Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

White  Motor  Co — Auth  capital  stock  $35,000,000 

White  Oil  Corp — -Stock  1,000,000  shares..  

Equipment  trust  notes — see  text 
Wickwire  Spencer  Steel  Corp — Com  stk  auth  250,000  shs. 
Common  Class  A stock  $4  cumulative  stock  auth  80,000  shs 
8%  cum  1st  pref  (a  & d)  stock  red  110  auth  *10, 000.000- 
First  Mtge  s r bonds  callable  (see  text) auth  $30 ,000,000  Gc* 
Willys  Corporatl  on— Common  5,000,000  shares 

1920 

$50 

None 

5 

5 

100 
500  Ac 
None 
100 
100 
25 
100 
100 

$25,000,000 
681,905  sh. 

250,000shrs 
■<0,000  hi 

7, 72  7,000 
13,228,000 
4,450,000 

15.000. 000 

10.000. 000 
61.621,825 
14.044.800 

8,893,600 

8 

New 

$1 

8 

7g 

Q— J 
New 

3=5 

J & J 

June  30  '21,2% 

Feb  1 '21,  $1 
May  2 '21,  2% 
Jan  1 1935 

Checks  mailed 

First  pref  (a  & d)  8%  cum  conv  stock  call  at  1 10  $15,000,000 

Second  pref  (a  & dj  stock  7%  cum  conv  (call  100) 

Willys-Overland  Co— Common  stock  *75,000.000 

Preferred  (a  A d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.  See  text.. 

■> 

8 

See  text 
See  text 
See  text 
See  text 

Q— M 

See  text 

Julyl  1920  \% 
Nov  1 1920  1% 
Oct  1 1920  1 k 
Nov  1 '20  \% 

Bankers  Trust  Co,  N Y 
do  do 

Company,  Toledo.  O 

DIVIDENDS— (1912.  1913.  '14  '15.  1916.  1917.  1918  1919-21 

On  common %\  6 10  12  12  12  12  Text  See 

extra %l  ....  — — 14  10  — text 

scrip  or  stock.  % I (xPald  off  1915)  x20  xlO  — — 20  — 

Pref  dividends  7%  per  annum  (1«%  Q.-J.)  since  April  1 1912 
In  March  1918  a stock  dividend  of  20%  was  declared  on  the  $4,600,000 
common  stock,  payable  Oct  1 to  holders  of  record  Sept.  16,  to  take  the 
place  of  the  quarterly  distribution  on  the  common  stock  usually  paid 
April  1,  July  1 and  Oct.  1.  V 106.  p.  1040.  On  Jan.  2 1918  the  common 
received  3%  and  2%  extra  ($230,000).  Jan.  1919  to  Apr.  1921  paid 2)4% 
quar.,  with  no  extra. 

REPORT— Year  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  earnings x$l. 805,535  x$l,727,205  x$  1,487, 984  xSl, 471.528 

Pref.  dividends  (7%)...  328,216  328.216  323.554  322,000 

Common  dividends. __  (10%)662, 360  (10)662,300(2)4)138,000  (20)920,000 
do  stock (20)920,000  


$736,689 


$106,430  $229,528 

I.  L.  Elliott.  Offi 


Balance,  surplus $814,959 

x After  providing  for  Federal  taxes 
OFFICERS. — Pres..  J.  Peterson:  Sec.  & Treas 
1107  Broadway,  N.  Y.— (V.  Ill,  p.  2237.) 

WHEELING  STEEL  CORP.— (V.  112,  p.  1032,  1626,  1973,  2205.) 
WHITE  EAGLE  OIL  & REFINING  CO.— (V.  112,  p.  59,  478.) 
WHITE  MOTOR  CO.— ORGANIZATION.— Incorporated  in  Ohio  an 0 


facture  of  passenger  automobiles  was  discontinued  in  1919. 

STOCK. — The  stockholders  on  June  10  1919  authorised  an  increase  In 
capital  from  $16,000,000  to  $20,000,000  and  holders  of  June  14  were  allowed 
to  subscribe  for  the  $4,000,000  new  stock  at  par.  The  stockholders  voted 
Dec.  12  1919  to  increase  the  capital  stock  from  $20,000,000  to  $25,000,000; 
the  new  stock  being  offered  to  stockholders  at  $50  a share  on  the  basis  of 
one  new  share  for  each  four  shares  held  at  the  close  of  business  Dec.  15 
V.  108.  p.  2029,  2440.  2534.  V.  109.  p.  1899,  2364. 

The  stockholders  voted  June  9 1920  to  increase  the  capital  stock  from 
$25,000,000  to  $35,000,000. 

Notes  payable  Dec.  31  1920,  $7,200,000. 

DIVIDENDS.— No.  1 April  8 1916,  l%%\  No.2July  15. 1J4%:  Sept. 
1H%:  Dec.  31  1916  to  June  30  1921,  2%  quar. 

REPORT. — For  year  1920,  in  V.  112.  p.  1277,  showed: 

Calendar  Total  Total  Federal  Dividends  Balance, 

Years — Sales.  Income.  Taxes.  Paid.  Surplus. 

1920  $51,998,122  $3,903,942  $300,000  (8%)$2.000,000  $1,603,942 

1919  41,667.697  5,729,876  2,860,000  (8%)  1,440,000  1.429,876 

1918 39,559,794  6.380,585  3,700,000  (8%)  1,280,000  1,400.585 

Profit  and  loss  surplus  Dec.  31  1920,  $8,472,311. 

OFFICERS. — Chairman,  W.  T.  White;  Pres.,  W.  C.  White;  V.-P., 
Thos.  H.  White;  Treas.,  Geo.  H.  Kelly;  Sec.,  T.  R.  Dahl.  Office,  6611 
Euclid  Ave.,  Cleveland,  O. — (V.  112,  p.  941,  1277,  2032.) 

WHITE  OIL  CORP. — Incorp.  in  Del.  on  Oct.  16  1919.  Controls  through 
stock  ownership  the  Crown  Oil  A Refining  Co.,  Imperial  Gasoline  Co.  and 
White  Oil  Realty  Corp.  (See  listings  application  to  N.  Y.  Stock  Exch.  in 
V.  Ill,  p.  1760) . 

CAPITAL  STOCK. — -Authorized,  1,000,000  shares;  outstanding,  681.- 
905  shares  of  no  par  value. 

BONDS.- — On  Dec.  31  1920,  there  were  outstanding  the  following:  White 
Oil  Realty  Corp.,  6%  Realty  Mortgage,  $600,000;  tank  car  equipment 
notes,  $953,179;  deferred  payments  on  leaseholders,  $143,230.  In  April 

1921  sold  $374,000  6%  equip,  notes  Series  "B,”  due  annually  V.  112,  p. 

REPORT. — For  calendar  year  1920  in  V.  112,  p.  1525. 

OFFICERS.— Pres.,  P.  J.  White;  Treas.,  R.  T.  Wilson,^  Sec.,  A. 


N.  Y.  office,  66  Broad  St  — (V.  112,  p. 


1407,  1525,  1875, 


WICKWIRE  SPENCER  STEEL  CORP. — A merger,  as  of  Jan.  1920, 
of  the  Clinton-Wright  Wire  Co.,  one  of  the  largest  manufacturers  of  wire 
wire  rope,  wire  screening,  wire  netting,  wire  fences,  wire  hardware  and  wire 
specialties,  and  the  Wickwire  Steel  Co.,  an  extensive  manufacturer  of  pig 
iron,  steel  ingots,  wire  rods  and  other  high-grade  steel  wire  products. 

CAPITAL  STOCK. — Class  A common  shares  and  the  common  shares 
are  of  equal  status  as  to  assets.  Class  A common  is  entitled  to  cumulative 
divs.  of  $4  per  share  per  ann.,  but  no  more.  First  pref.  (a.  & d.)  stock 
(8%  cum.)  is  redeemable  as  a whole,  or  in  part  for  sinking  fund  by  lot, 
at  110  and  accrued  divs.  Sinking  fund  commences  Dec.  31  1922,  equal  to 
3%  (if  earnings  permit)  of  the  aggregate  amount  at  any  time  issued.  Auth. 
amount  was  increased  from  $7,500,000  to  $10,000,000  in  Jan.  1921. 

Exchange  of  common  stock  certificates  and  retirement  of  first  pref.  stock 
of  Clinton-Wright  Wire  Co.,  V.  110,  p.  977. 

BONDS.— The  1st  Mtge.  7%  s.  f.  gold  bonds  ($30,000,000  auth.)  are 
callable  as  a whole  or  in  part  as  follows:  105  to  Dec.  31  1924;  104  to  Dec.  31 
1926:  103  to  Dec.  31  1928;  102  to  Dec.  31  1930;  101  to  Dec.  31  1932;  100 
thereafter.  Sinking  fund,  commencing  in  1923,  will  retire  over  50%  of  the 
present  issue  before  maturity. 

EARNINGS. — For  cal.  year  1920  showed  net  sales,  $32,623,894;  surplus 
after  interest,  $3,001,082.  V.  112,  p.  1172.  ga  ■«  d ' ■■  - 

DIRECTORS.— Harry  W.  Goddard,  T.  H.  Wickwire.  T.  H.  wickwire 
Jr.,  Ward  A.  Wickwire,  G.  M.  Thompson,  Frank  Kilmer,  L.  W.  Robinson, 
Frank  A.  Drury,  Paul  B.  Morgan,  R.  B.  Young,  H.  T.  Ramsdell,  John  E, 
White,  Jerome  R^G|orge,  A.  F.  Stilson,  J.  A.  Denholm. — (V.  112,  p.  478, 

WILLYS  CORPORATION.— ORGANIZATION.— Incorp.  July  24 
•1917  in  Delaware  as  Elec.  Auto-Lite  Co.  In  Sept.  1919  adopted  present 
name  and  acquired  the  New  Process  Gear  Corp.  of  Syracuse,  N.  Y.,  and 
the  Duesenburg  Motors  Corp.  of  Elizabeth,  N.  J.,  and  Poughkeepsie,  N.  Y. 
Is  to  manufacture  on  a large  scale  a new  light  weight  six  cylinder  automo- 
bile, developed  by  and  to  be  sold  through  the  Willys-Overland  Co.  (V.  109, 
p.  1186).  also  manufactures  on  a large  scale,  lighting  sets  for  homes,  farms 
Ac.;  gears  and  starting,  lighting  and  ignition  systems  for  automobiles.  A 
new  automobile  plant  is  being  constructed  at  Elizabeth,  N.  J. 

SECURITY  HOLDINGS. — The  security  holdings  on  Dec.  31  1919  had 
» book  value  exclusive  of  intangible  assets  of  $19,091,782  and  comprise 
among  others,  500,000  shares  (over  27%)  par  value  $25.  of  the  Com.  stock 
of  The  W lllys-Overiand  Co.:  $1,000,000  par  value  of  the  7%  Convertible 
Second  Preferred  stock  of  the  Fisk  Rubber  Co.,  and  $1,000  of  the  7%  Con- 
vertible Second  Preferred  stock  of  the  Federal  Rubber  Co.  Additional 
holdings  were  in  11  companies,  all  of  which  are  directly  or  indirectly  con- 
nected with  the  supplying  of  parts  or  machinery  to  the  automobile  industry. 

. STOCK.— The  First  Pref.  stock  is  redeemable  in  whole  or  In  part  or  for 
•inking  fund  at  110,  Convertible  upon  15  days  notice  into  two  shares  of  the 
Commonstock.  Annual  sinking  fund  for  1st  Pref.  stock  begins  in  1921  and 
for  2nd  Pref.  in  1922.  2nd  Pref.  is  callable  at  110  after  redemption  of  1st 
Pref.  No  mortgage  without  75%  of  the  1st  Pref.  stock. 

Of  the  Common  stock  300,000  shares  are  reserved  for  the  conversion  of 
the  1st  Prer.  stock,  at  the  rate  of  two  shares  of  Common  for  each  share  of 
1st  Pref.;  250,000  shares  are  reserved  for  the  conversion  of  the  2nd  Pref. 


at  the  rate  of  2 H shares  of  common  for  each  share  of  2d  pref.  Old  pref. 
stock  of  the  Electric  Auto-Lite  Co.  was  paid  off  at  110  on  Jan.  2 1920.  All 
funded  debt  has  been  paid  off. 

PROTECTIVE  COMMITTEES. — The  following  protective  committees 
were  formed  in  Jan.  1921: 

FIRST  PREF.  STOCKHOLDERS'  COMMITTEE  — Howard  Bayne, 
Chairman;  Willard  O Mason,  Sec,  60  Broadway,  N.  Y.  Depositary, 
Columbia  Trust  Co.,  New  York. 


SECOND  PREF.  STOCKHOLDERS’  COMMITTEE —Arthur  O. 
Choate,  Chairman;  Thos.  F.  Lee,  See.,  51  Wall  St..  N.  Y.  Depositary, 
Bankers  Trust  Co.,  New  York. 

MERCHANDISE  CREDITORS'  COMMITTEE  — F.  C.  B.  Page. 
Chairman;  E.  E.  Beach,  Sec.,  16  Wall  St.  N Y Depositary  Bankers 
Trust  Co  , New  York. 

BANKERS'  COMMITTEE  — E.  R.  Tinker  Chairman;  W.J  Callahan' 
Acting  Sec.,  61  Broadway,  N.  Y. — Compare  V.  112,  p.  661. 

“DIVS. — An  initial  div.  of  $1  23  (for  period  Oct.  6 1919  to  Dec.  1)  was 
paid  Dec.  1 1919  on  the  1st  pref.  stock;  March,  June  and  Sept.  1920,  2%; 
Dec.  1920,  2%  payable  in  scrip.  V.  Ill,  p.  2237  Initial  div.  of  1 % on 

2d  pref.  paid  Jan.  1 1920;  same  amount  paid  April  1 and  July  1 1920. 

REPORT. — For  year  ended  Dec.  31  1919.  in  V.  110.  p.  969.  showed: 
Gross  profit.  $7,304,596;  net  profit,  $5,364,683;  reserves  for  Federal  taxes, 
Ac  . $1,223,428;  dividends,  $580,245;  premium  on  pref.  stock  retired, 
*310.210;  surplus,  *3,250.800. 

DIRECTORS.— J.  N.  WiUys  (Chairman),  Jay  Hall,  J.  R.  Harbeck, 
W.  P.  Chrysler,  J.  E.  Kepperley,  C.  B.  Mertz,  C.  O.  Miniger.  (V.  112,  p. 
571,  661,  1310.) 

WILLYS-OVERLAND  CO.— ORGANIZATION.— Incorp.  In  Ohio 
Nov.  1912  and  acquired  the  properties  and  business  of  the  Willys-Overland 
Co.  of  Toledo.  O.  One  of  the  largest  manufacturers  of  automobiles  In 
the  U.  S.  Excepting  tires  and  a few  patented  appliances.  It  makes  prac- 
tically all  parts  from  raw  materials.  The  sales  have  been  as  follows: 

1914.  1915.  1916.  1917.  1918.  1919.  1920. 

No  cars  sold 48.000  95.000  142.441  140.002  88,733  80.853  105,025 


ALLIED  ACQUISITIONS— The  shareholders  voted  Aug.  14  1919  to 
ratify  a contract  for  the  manufacture  by  the  Willys  Corporation,  for  sale 
by  the  Willys-Overland  Co.,  of  a new  six-cylinder  automobile  recently 
developed  by  said  company.  See  that  company  above  and  In  V.  109.  p. 
586.  788,  987.  1186. 

In  1917  purchased  control  of  Curtiss  Aero.  & Motor  Corp.  (which  see 
above),  receiving  the  following  securities,  viz.:  (a)  24,000  shares  of  Curtiss 
7%  pref.  at  $75  per  share;  (b)  60.000  shares  of  common  at  $25  a share;  and 
<c)  $1,600,000  Curtiss  10-year6%  notes  (redeemed  in  March  1918at  102  W) . 
V.  105,  p 824.  826.  Control  of  this  company,  however,  was  relinquished 
In  Sept.  1920.  V.  Ill,  p.  1373. 

In  Sept.  1918  purchased  control  of  the  Moline  Plow  Co.,  in  order  to 
inufacture  motor-drawn  farmini  ' ' • • ■ • - - 

demand  following  end  of  the  war. 
o 1292.  1389.  1925 

In  conjunction  with  the  British  firm  of  Crossley  Motors.  Ltd.,  formed  the 
Willys-Overland-Orossleys,  Ltd  , in  Dec.  1919,  which  is  producing  the 
Willys-Overland  cars  at  Manchester,  England.  V.  110,  p.  475. 

Price  reduction,  V.  Ill,  p.  1382. 

. Creditors’  Committee  formed  V.  112,  p.  661. 

Status  in  April  1921.  V.  112,  p.  1884. 


STOCK. — In  1916  offered  to  shareholders  of  record  Sept.  5 the  privilege 
of  subscribing  at  *44  per  share  for  their  respective  proportions  of  *15,000,000 
of  the  common  stock.  V.  104.  p.  1296;  V.  103.  p.  66.  762,  853,  1039,  1046, 
1216,  1432.  On  May  25  1916  each  share  of  common,  par  *100,  was  divided 
Into  four  shares,  par  $25.  See  also  V.  105,  p.  614. 

Under  plan  of  Nov.  1915  the  company  paid  off  at  110  on  Jem.  13  1916 
the  original  $4,483,700  preferred  stock  and  sold  at  102 K *15.000.000  (of 
i new  *25,000,000  preferred  Issue)  of  7%  cum.  pref.  stock  (preferred  prln. 
A divs.),  red.  at  110  and  div.  after  one  year  and  convertible  from  Jan.  1 
1917  to  Jan.  1 1922,  both  incl.,  into  common  stock  The  conversion  price, 
originally  $300  per  share,  has  been  reduced,  owing  to  the  increase  in  amount 
of  outstanding  stock  and  the  change  in  par  value  of  single  shares  (from 
*100  to  *25),  and  In  Oct.  1917  was  $56  32  per  share;  i.  e.,  $56  32  of  pref. 
•tock  for  each  *26  share  of  common  stock.  V.  102.  p.  1168.  V.  101.  p. 
1633:  V.  102.  p.  267.  350.  443.  528. 

In  Aug.  1917,  for  purchase  of  control  of  Ourtlss  Aeroplane  & Motor  Corp.. 
sold  to  private  Interests  *3.475.000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  inside  one  year  from  Aug.  1 
1917;  also  to  Ourtlss  Interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1 1918.  with  agreement  that  such  notes  are  not  to  be  sold  V 105, p.826. 

The  authorized  common  stock  was  increased  in  Mar  1920  from  $50,- 
000,000  to  $75,080,000  (V.  110,  p.  1328),  600.000  shares  being  underwritten 
by  bankers,  of  which  300,000  shares  were  offered  to  stockholders  at  *20 
per  share. 

The  company  will  set  aside  anually  on  or  before  July  1 1917  and  yearly 
thereafter  for  the  purchase  or  redemption  of  the  pref.  stock  a fund 
equal  to  3%  of  the  aggregate  amount  of  same  issued,  whether  or  not  then 
outstanding.  Without  the  consent  of  75%  of  the  pref.  outstanding:  No 
mortgage  shall  bo  placed  upon  the  assets;  said  pref.  stock  shall  not  be  In- 
creased above  said  *25,000,000.  nor  shall  any  priority  pref.  stock  be  Issued, 
nor  any  evidences  of  debt  running  more  than  one  year.  Nr  voting  power 
unless  four  quarterly  dividends  are  In  default.  V.  102.  p.  159. 

DIVID'S.—  1913.  1914.  1915.  1916.  1917.  Feb  1 '18  to  Nov.  1 '20 

Oommonstock.  6 6 6 9 12  1%  quar.  (Q — F) 

do  extra..  5 ..  5 stock  5 stock  5sto  

The  Jan.  1921  div.  on  the  7%  cumulative  pref.  stock  was  omitted.  V. 
Ill,  p.  2433. 


REPORT. — For  year  ending  Dec  31  1920,  see  May  28  1921  "Chronicle.” 
1920.  1919.  1918. 

Net  income  of  all  companies a$8,822,152  x$6,808,737x$ll,510,645 

Deduct — Interest  paid 2,114,243  1,471,671  1,198,748 

Estimated  provision  for  income  tax. . (x)  (x)  (x) 

Preferred  dividend 1,188,710  1,632,732  1,315,654 

Common  dividends 1,924,100  (4)1.629,858  (4)1,626,891 

Reserve  for  depreciation 2,0  2,773  1,894,687  2,457,842 

Reserve  for  tool  displacements 1,675,492  1,707.111  1,317,800 

Inventory  adjustment 8,420.038  


Balance,  surplus  or  deficit def$8, 593, 204 df$l, 527, 822 sr$2, 593.716 

P.  & 1.  surp  (after  various  adjust’ts)  _ $8,136,372  $21,896,510  $26,340,885 
a Net  earnings  and  income  of  all  companies  for  1920.  before  charging 
depreciation . but  after  deducting  repairs  and  maintenance  of  the  properties, 
bad  and  doubtful  accounts  receivable,  & c. 

xThe  company  in  1918  reported  its  net  income  $11, 51 0,645  after  deduct- 
ing Federal  taxes.  The  annual  income  statements  for  1919  and  1920  make 
no  allusion  to  tax  provision. 

Note. — In  1919  the  company  suffered  from  a serious  strike. 

“TTiRECTORS.— Tohn  N.  WiUys  (Pres.).  W.  Cl'-vsler  (Exec.  V.-P. I. 
Chas.  B.  Wilson  (V.-P.),  Jas.  E.  Kepperley  (V.-P.).  C.  B Mertz,  Edward 
F.  Swift,  Rathbun  Fuller,  E.  R.  Tinker.  J.  R.  Harbeck,  Elisha  Walker. — 
(V.  112,  p.  169,  661,  941,  1310.  1407,  1884.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  cm  page  61 

Date 

Bonds 

Par 

Value 

Outstanding 

Amount 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Wilson  & Co  Inc — Common  stock  authorized  500.000  shrs 
Pref  stk  (a  ft  d)  7%  cum,  red  all  or  part  at  125,  also  sk  fd. . 

1st  M s fd  $25,000,000  gold  call  107  V, Gc*&r* 

Convertible  bonds  $20,000,000  call  a fd  G.c* 

Winchester  Co — Common  stock  $10.000.000 

1918 

None 
$100 
1.000  &c 
1,000 
100 
100 
100 
100  &c 
100 
100 
100 
100 
100 
100  ftc. 

enlist  aid 

202,500shrs 
$10,718,900 
20.184,683 
19,434,000 
1.000,000 
9,754.700 
2.000.000 
7,000,000 
65,000,000 
See  text 
x$12452 149 
5.592.833 
10.381.671 
290,300 
200.000 

of  new  lute 

$5 

7 

6 g 
6 g 

Q— F 
Q— J 
A ft  O 
J ft  D 

See  text 

Apr  1 1921  1 % 
Apr  1 1941 
Dec  1 1928 

New  York 
Checks  mailed 
New  York  & Chicago 
New  York  City 

First  preferred  7%  (a  ft  d)  cum  $10,000,000  red  115 

Second  preferred  6%  non-cumnlative  *10.000.000 

Winchester  R A Co  1st  mtge  redeem  10714 

(F  W)  Woolworth  Co — Common  stock 

Pref  stock  (a  Sc  d)  7%  oum  red  125 

Worthington  Pump  & Mach.  Corp.— Com  stk  $15,000,000 

Pref  A stk  7%  cum  $10,000,000  cal]  115  & div  text... 

Pref  B stk  6%  (cum  1919)  $11,000,000  call  105  ft  divs 

Holly  Mfg  Co  1st  M (new)  guar  p & i.  call  par 

Jeanesville  Iron  Works  Co  1st  M 

X Excludes  *340  Ofin  held  in  treasury  Dec.  31  ’20  Issna 

1921 

1916 
hie  to 

7 in  1920 

6 in  1920 

8.n7&§ 

7 

See  text 

7 In  1920 
6 In  1920 

5 

6 

Aft  015 
text 

A & O 
Q-M 
Q— J 

Q-J  15 
y— J 
Q— J 
J & .1 

M ft  N 

Y.  106. 

Apr  15  1921  3H 
Apr  15  1921  3% 
Apr  1 1941 
Juae  1 1921  2 
July  1 1921  1 X 
Apr  15  1921  1M 
Apr  1 1921  lJi 
Apr  1 1921  \Y> 
Jan  1 1929 
Novi  1922 

o 122a 

Farmers’  L ft  Tr  Co.  N 1 
do  do 

New  York 
New  York 
do 

115  Broadway.  N Y 
Girard  Trust  Co.  Phila 

WILSON  & CO.,  INC.— Incorp.  April  7 1910  In  N.  Y.  Capitalization 
readjusted  in  Aug.  1918  without  reincorporation.  Established  in  1853 
Name  was  changed  from  Sulzberger  ft  Sons  Co.  to  Wilson  & Co..  Inc.,  Ii 
1916.  V.  102.  p.  1255;  V.  103.  p.  417;  V.  108,1).  1299. 

Has  large  and  modern  plants  In  New  York,  Chicago  and  Kansas  City 
and.  through  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City 
Sioux  Falls,  S.  D.,Los  Angeles,  Cal.,  Albert  Lea,  Minn.,  Nebraska  City 
Neb.;  Wheeling,  W.  Va.;  Phila.,  Baltimore,  Cedar  Rapids,  la.,  Chatham 
Ont.,  Sao  Paulo,  Brazil  and  Buenos  Aires,  Argentine.  Combined  capacity 
of  present  plants  about  187,000  cattle,  sheep  and  hogs  per  week.  Com- 
pany has,  either  directly  or  through  subsidiary  companies,  all  of  whose* 
stock  it  holds,  120  distributing  branches  by  means  of  which  and  of  its 
refrigerator  car  service  It  distributes  its  products  to  practically  every  clt’ 
and  town  of  importance  in  the  United  States.  Also  does  a iarge  export 
trade.  Equipment  in  Dec.  1920  was  as  follows:  1,946  refrigerators,  108' 
tank  cars  and  269  stock  cars,  all  operated  under  the  name  of  the  Wilson 
Car  Lines.  V.  91,  p.  981,  1714;  V.  90.  p.  1048;  V.  94,  p.  491:  V.  105.  p. 
723.  In  1918  purchased  additional  Chicago  property  for  $200,000,  subject 
to  a purchase  money  mortgage  for  $100,000.  V.  106,  p.  1809.  Federal 
Trade  Commission,  &c.,  V.  107,  p.  187,  612,  1583.  In  Oct.  1920  acquired 
control  of  the  Globe  Soap  Co.  (V.  Ill,  p.  1668.)  Acquired  the  business  of 
D.  B.  Martin  & Co.  in  July  1920  and  organized  the  Wilson-Martin  Co.  V. 
Ill,  p.  400,  506,  996.;  V.  112,  p.  856.  In  Dec.  1920  formed  the  Phoenix 
Leather  Co.  V.  Ill , p.  2532.  Reported  in  March  1921  to  have  leased  the 
Midland  Tacking  Co.,  Sioux  City,  la.  V.  112,  p.  1172,  1310. 

In  Aug.  1919  sold  its  grocery,  packing,  vegetable  and  fishing  business  t< 
the  new  Austin,  Nichols  & Co.,  Inc.  (V.  109,  p.  379,  586,  895),  each  share 
holder  of  5 shares  of  Wilson  common  being  permitted  to  subscribe  at  $21 
a share  for  2 shares  of  new  Austin,  &c.,  stock.  V.  109,  p.  379.  586.  895 

The  “Big  Five”  Packers,  in  Dec.  1919.  agreed  to  the  entering  of  a decrei 
In  the  Government  suit  requiring  them  within  two  years  to  give  up  theb 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs 
butter,  poultry  and  cheese,  which  is  left  for  future  consideration)  and  It 
general  to  confine  their  operations  to  the  wholesale  meat  business.  V.  109 
p.  2364. 

Justice  Wendell  P.  Stafford  of  the  District  of  Columbia  Supreme  Court  on 
March  1 1921  accepted  the  company’s  plan  for  disposal  of  its  stock  yards 
interests.  The  company  will  place  its  holdings  in  the  hands  of  a trust 
company  to  be  disposed  of  in  30  months.  V.  112,  p.  941,  1310. 

STOCK. — In  Aug.  1918  the  company  was  recapitalized.  In  place  or 
$20,000,000  authorized  common  stock  In  $100  shares,  all  outstanding,  there 
was  created  500,000  shares  of  no  par  value,  of  which  200,000  shares  wen 
issued  forth  with,  in  exchange  share  for  share  for  the  old  common.  In 
place  of  the  $12,000,000  old  7%  cum.  pref.  stock,  $12,000,000  new  7? 
cum.  pref.  stock  was  created  with  similar  rights:  of  this  $12,000,000  there 
has  been  retired  through  sinking  fund  $1,281,100.  V.  107,  p.  187,  612 
702;  V.  108,  p.  85. 

Preferred  has  no  vote  except  in  case  of  default  in  payment  of  dividend 
for  one  year.  V.  97,  p.  527;  V.  91,  p.  1714.  The  voting  trust  for  the  com 
mon  stock  expired  in  July  1920.  V.  Ill,  p.  506.  In  March  1916  contro 
was  acquired  by  purchase  of  a majority  of  the  common  stock  by  a grout 
of  bankers. 

A sinking  fund  to  retire  each  year  at  not  over  125  and  divs.,  2%  of  the 
pref.  stock  outstanding  on  preceding  Dec.  31. 

DIVIDENDS. — Divs.  on  pref.,  Wi%  quar.,  paid  to  April  1 1921,  incl. 

Initial  div.  of  $1  25  paid  on  common  stock  Nov.  1 1919;  to  Nov.  1920. 
$1  25  quar.  In  March  1921  paid  1H  % in  common  stock.  V.  112,  p.  271. 

BONDS. — In  1916  an  issue  of  $25,000,000  1st  M.  6%  bonds  was  author 
lzed;  $15,000,000  were  sold  in  that  year  and  $5,000,000  in  1918.  The  re 
mainder  is  reserved  to  provide  for  75%  of  the  cost  of  future  betterment; 
and  extensions  and  to  pay  prior  liens  on  properties  at  the  time  subject  ti 
the  mortgage  or  owned  by  companies  a majority  of  whose  stock  is  pledget 
thereunder.  Annual  sinking  fund  beginning  1917,  1%  of  bonds  outstand- 
ing, to  retire  bonds  which  are  to  be  kept  alive  In  sinking  fund.  Prior  t< 
Apr.  1 1921  $853,000  of  the  issue  had  thus  been  retired,  leaving  $20,184,683 
outstanding.  V.  108.  p.  1299.  180;  V.  107,  p.  910. 

The  *20.000,000  6%  convertible  bonds  of  1918  (V.  107,  p.  2195)  are  sub 
Ject  to  call  June  1 1919  at  105%  and  int..  thereafter  at  105%  and  int.  les 
of  1 % for  each  year,  or  part  thereof,  elapsed  after  June  1 1919.  Sinklnf 
fund,  $1,500,000  annually  on  each  March  1,  1921  to  1925,  both  Incl  , and 
$2,000,000  annually  1926  to  1928,  both  incl.  (less  credits  for  bonds  cod 
verted),  to  be  applied  to  the  retirement  and  cancellation  of  bonds.  Thest 
bonds  will  be  exchangeable  from  and  after  Dec.  1 1920  at  option  of  holde> 
at  any  time  prior  to  maturity  (or  up  to  30  days  of  redemption  date)  int' 
common  stock  at  rate  of  10  shares  for  each  $1,000  bonds,  with  cash  ad 

Justment  of  interest  and  dividends.  The  basis  of  exchange  will  be  adjustec 
n certain  cases  if  additional  common  stock  is  issued  (other  than  in  exchangi 
for  these  bonds) ; but  in  no  event  will  the  exchange  be  made  on  a basis  o' 
less  than  ten  shares  for  each  $1,000  bond.  While  any  of  these  bonds  an 
outstanding  no  new  blanket  mortgage  can  be  made,  the  quick  assets  mus> 
not  fall  below  1 N times  the  current  liabilities  or  the  amount  of  these  bood> 
outstanding.  V.  108.  p.  2248 

Notes  payable,  Dec.  31  1920,  $21,762,140. 


REPORT.- — For  calendar  year  1920.  in  V.  112,  p.  1140,  showed: 


Calendar  Years — 

Sales 

Net  profit 

Interest 

Preferred  dividends 
Common  dividends. 


1919.  1918.  1917. 

$400,000,000  $225,000,000 

$1,486,382  $5,165,888  $8,563,911  $7,408,172 

2,427,232  2,394,562  932,376  903,750 

750,711  733,293  733,348  713,188 

1,000,000  750,000  


Bal.,  sur.  or  def.def$2,691.561sur$l,288,032sur$6,898,187sur$5,791,234 
Profit  & loss,  surp..  $16,335,703  $21,027,264  $19,789,232  $15,051,045 

OFFICERS. — Pres.,  Thomas  E.  Wilson;  Vice-Pres’ts,  George  H.  Cowan, 
A.  E.  Petersen,  J.  Moog,  A.  Lowenstein  and  V.  D.  Sldpworth;  Sec.,  George 
D.  Hopkins;  Treas.,  W.  C.  Buethe.  Office,  816  First  Ave.,  N.  Y.— (V. 
112,  p.  169,  271.  571,661.753,856,941.  1032,1140,1172,1310,1749,2092.) 

(C.  R.)  WILSON  BODY  CO.— (V.  112,  p.  169,  478.) 

WINCHESTER  REPEATING  ARMS  CO.— See  Winchester  Co.  below- 

WINCHESTER  COMPANY.— ORGANIZATION.— Incorp.  In  Conn. 
April  17  1919  to  take  over  in  the  first  lnstauce  the  stock  of  the  Winchester 
Repeating  Arms  Co.  [see  supplement  of  Nov.  2 19191  deposited  under  the 
plan  of  reorganization  as  outlined  In  V.  107.  p.  1751,  2195.  and  eventually 
the  property  Itself  with  a view  to  diversifying  the  business  so  as  to  make  use 
of  the  large  war  investment.  Important  financial  Interests  also  becoming 
identified  with  the  management.  The  company  has  undertaken  the 
development  of  25  distinct  lines  of  new  products,  such  as  axes,  hammers, 
fishing  rods,  roller  and  ice  skates,  flashlights,  &c. , and  has  opened  nine  retail 
stores  in  Eastern  cities.  Has  purchased  a third  interest  in  the  Liggett- 
Winchester-Ley  Realty  Corporation.  V.  108,  p.1733,  2029. 

DIVIDENDS. — Initial  div.  of  3%  on  2nd  pref  stock  -vas  paid  April  15. 
1920;  same  amount  paid  Oct.  15  1920  and  April  15  1921. 

BONDS. — The  first  mtge.  7%  bonds  of  the  Winchester  Repeating  Arms 
Co.  have  an  annual  sinking  fund  of  2%  of  the  bonds  issued  to  be  purchased 
at  or  under  par  and  interest.  V.  112,  p.  1407. 

REPORT.— For  1920,  in  full,  in  V.  112,  p.  1032,  showed;  Total  net 
earnings  after  depreciation,  $1 ,085,916;  proportion  applying  to  stockholders 
of  W.  R.  A.  Co.  other  than  Winchester  Co.,  $37,233;  first  pref.  div.  (7%), 
682,829;  2d  pref.  div.  (6%).  $120,000;  bal..  sur.,  $245,854.  Bank  loans 
Dec.  31  1920,  $9,925,000. 


OFFICERS. — T.  G.  Bennett,  Chairman;  J.  E.  Otterson,  Pres.;  D.  W. 
Weeks,  V.-Pres.;  R.  E.  Anderson,  Sec.  & Treas.  Main  office,  New  Haven, 
Conn.— (V.  112,  p.  1032,  1172,  1277,  1407,  1525,  1749.) 

(F.  W.)  WOOLWORTH  CO —ORGANIZATION  .—Incorporated  In 
New  York  Deo  15  1911.  Aoquired  the  business  of  F.  W.  Woolworth  Sc.  Co., 
S.  H Knox  & Co..  F.  M.  Kirby  & Co.  E.  P.  Charlton  Sc  Co.,  the  5 and  10 
cent  store  business  of  C.  S.  Woolworth,  W.  H Moore  and  W.  H.  Moore  Sc 
Son  and  the  controlling  interest  in  F.  W.  Woolworth  & Co.,  Ltd.,  of  Great 
Britain.  In  Jan.  1921  was  operating  1,111  5 and  10-cent  stores  in  the 
U.  S.  and  Canada.  The  F.  W.  Woolworth  ft  Co.  (controlled)  operates 
90  stores  in  England.  See  V.  94,  p.  567:  V.  97,  p.  449;  V.  107.  p.  2482. 

STOCK. — No  mortgage  or  encumbrance  shad  be  oreated  without  the 
consent  of  at  least  three-quarters  of  eaoh  class  of  stook,  nor  the  pref.  stock 
Increased  without  the  consent  of  two-thirds  of  each  class  The  whole  or 
any  part  of  the  pref.  stook  is  redeemable  on  3 months’  notioe  and  will  be 
entitled  to  125  and  aoorued  dividend  In  case  of  liquidation  or  dissolution. 
The  pref.  stock  has  no  voting  power  except  In  case  of  default  In  payment  of 
three  quarterly  dividends.  V.  94,  p.  567.  Pref.  stock  auth.  and  issued, 
(Dec.  31  1920)  $15,000,000:  retired  and  canceled,  $3,000,000:  in  treasury 
Dec.  31  1920  for  retirement,  $2,424,300:  outstanding,  $9,575,700. 

The  stockholders  on  May  19  1920  approved  an  increase  in  common  stock 
from  $50,000,000  to  $100,000,000  and  the  payment  of  $15,000,000  of  the 
Increased  stock  in  the  form  of  a 30%  stock  dividend  to  common  shareholders 
June  1 to  stock  of  record  May  1 . The  remaining  $35,000,000  increased 
stock  will  be  kept  in  the  treasury  for  future  development  and  further  stock 
dividends  as  surplus  warrants.  The  plan  to  reduce  the  authorized  pref 
stock  from  $15,000,000  to  $12,000,000  was  approved,  30,000  shares  being 
retired  and  canceled. 


DIVIDENDS.  1912.  1913.  1914.  1915.  1916.  1917  to  June  1921 . 

On  common 2%  5t4  6 6H  7H  8%  p.  a.  (2%  Q.-M.) 

Also  paid  a stock  dividend  of  30%  on  June  1 1920. 

SALES. — October.  10  Months 

1920.  - - $13,242,233  $106,970,020 

1919 — - 10.742.643  89,124.660 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  648,  showed: 

1920.  1919.  1918.  1917. 

No.  of  stores  Dec.  31 ...  1,111  1,081  1,039  1,000 

Net  sales S140,918,981$119,496,107$107,179,411  $98,102,858 

Net  income 9,775,252  *10,361  ;557  x7, 088, 716  x9, 252,349 

Preferred  dividend 857,500  875,000  875,000  892,500 

Common  dividends. 4,600,000  4,000,000  4,000,000  4,000,000 

Stock  dividends  (30%)..  15,000,000  

Prem.  on  pref.  stock,  &c.  100,821  120,016 


Balance,  surplus. _def$10, 783 ,069  $5,486,557  $2,213,716  $4,239,832 
Federal  taxes  paid Not  shown  932,121  1,232,209  (see‘T918") 


Surplus def$10,783,069  $4,554,436  $981,507  $4,239,832 

x Note. — “Net  income”  in  1917  and  again  in  1918  is  shown  subject  to 
deduction  for  the  Federal  taxes  payable  on  account  of  the  earnings  of  each 
year  respectively.  The  tax  for  1917  paid  in  1918,  it  will  be  observed.  is 
here  charged  against  the  balance  surplus  for  1918. 

* “Net  income”  in  1919  is  after  deducting  reserve  of  $2,150,000  for  Fed- 
eral taxes,  contingencies,  &c. 

OFFICERS. — C.  S.  Woolworth,  Chairman:  H.  T.  Parson.  Pres.;  F.  M. 
Kirby,  E.  P.  Charlton,  J.  F.  Nutting,  B.  D.  Miller,  V.-Pres.:  C.  F.  Valen- 
tine, Sec.  & Treas.— (V.  112,  p.  169,  271,  648,  661,  1038,  1525,  2205.) 

WORLD  FILM  CO RP.— Financial  plan  of  1919,  V 108,  p.  1065,  142* 

WORTHINGTON  PUMP  AND  MACHINERY  CORPORATION. - 
ORGANIZATION. — Incorporated  in  Virginia  on  April  21  1916  as  a re- 
organization of  the  International  Steam  Pump  Co.,  foreclosed  per  plan  in 
V.  101,  p.  531, 620,  926;  V.  102,  p.  1890;  V.  104,  p.  1384.  Properties  April 
1916,  V.  103,  p.  139.  War  orders  1917,  V.  105.  p.  2100:  V.  106.  p.  1224. 
In  Sept.  1919  purchased  the  plant  patterns,  &c.,  of  the  Epping-Carpenter 
Pump  Co.,  Pittsburgh.  The  plant  is  operated  a«  the  Epnim'-Carpenter 

Works.  V.  109,  p.  1280.  Acquired  complete  control  of  the  plant  at 
Hazleton,  Pa.,  in  April  1921.  V.  112,  p.1749. 

STOCK. — The  five-year  voting  trust  expired  on  April  1 1921.  V.  112, 
p.  1407. 

Class  A pref.  stock  Is  entitled  to  cumulative  annual  dividends  at  7%  and 
to  a preference  In  assets  and  dividends  over  common  stock:  It  is  redeemable 
at  option  of  company  at  115  and  accrued  dividends.  The  Class  B pref. 
stock  Is  entitled  to  annual  dividends  at  6%.  cumulative  after  April  1919 
and  to  a preference  in  assets  and  divs.  over  the  common  stock,  and  Is 
callable  at  105  and  divs.  With  the  Apr.  1 1920  payment,  the  Class  B pref 
stock  came  to  a parity  with  the  Class  A pref.  stock  as  to  assets  and  divs. 
except  that  the  rate  of  dividend  remains  at  6%. 

On  Dec.  31  1920  $4,407,167  Class  A stock  was  reserved  for  additional 
capital  to  be  issued  only  for  cash  at  not  less  than  par;  also,  for  additional 
capital,  $678,329  Class  B and  $2,007,851  common  stock:  while  $540,000 
common  stock  (balance  of  $1,500,000)  was  reserved  under  reorg  plan  to 
enlist  aid  of  new  Interests 


DIVIDENDS.— On  Class  A.  July  1 1916  to  Apr.  1 1921.  Incl..  1H% 
quar.  (7%  p.  a.)  On  Class  B.  July  1 1917  to  Apr.  1 1921.  incl.,  l\i% 
quar.  See  V 104.  p.  2562.  Initial  div.  on  common  stock  of  1 J4%  quar 
was  paid  April  15  1920;  same  amount  paid  quar.  to  April  15  1921. 

BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk 
Guarantees  principal  and  Interest  of  Holly  Mfg.  Co.  1st  5s.  * 


Billings  to  customers $27,924,745  $32,074,592  $43,443,486 


Gross  income $2,355,858 

Int.,  adjust,  of  foreign  invest’t,  &c_-  24,935 

Federal  taxes 300,000 

Divs.  on  Class  “A”  pref.  stock  (7%).  391,498 

Divs.  on  Class  “B”  pref.  stock  (6%)-  619.300 

Divs.  on  common  stock (6%)747,129 

Transferred  to  reserve - 


$5,284,105 

27,041 

2.000.000 

391,498 

619,300 


$7,630,686 

492,912 

4.000,000 

391,498 

619.300 


1,500,000  1,267,364 


Balance . 


$272,996  $746,266  $859,611 


Total  profit  and  loss  surp.  Dec.  31-  $4,625,734  $4,352,738  $3,606,472 

Unfilled  orders  Dec.  31 $9,724,011  $8,784,542  $26,161,859 

DIRECTORS. — O.  P.  Coleman  (Pres.),  Charles  H.  Sabin,  A.  W.  Bur- 
chard,  Elisha  Walker,  Edward  H.  Wells,  Lewis  L.  Clarke.  T.  Frank  Man. 
ville,  R.  Walter  Leigh,  Harrison  Williams,  J.  E.  Sague  (V.-P.),  L.  F.  Roth- 
schild. Percy  Jackson.  H.  Esk  Moller.  The  Secretary  is  C.  N Rarney! 
Treas.,  W.  H.  Baumes.  N.  Y.  office,  115  B’way.— (V.  112,  p.  1038,  1277, 
1310,  1407.  1525,  1749.) 

WRIGHT-MARTIN  AIRCRAFT  CORP.— (V.  108.  p.  282,  2249: 
V 109.  p.  287.  788.  1187.  1374.  1615.  1707:  V 110.  p.  175.) 


WM.  WRIGLEY,  JR.,  CO.— (V.  112,  p.  856.) 

YALE  & TOWNE  MFG.  CO.,  STAMFORD,  CONN— (V.  112,  p.  478, 
1038,  1172.  1310.) 

YOUNGSTOWN  SHEET  & TUBE  CO.— (V.  112,  p.  753.  1172,  1884.) 
YUKON  GOLD  CO.,  NEW  YORK.— (V.  112,  p.  1749.) 
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ABBREVIATIONS  USED  IN  THIS  SECTION 


EXPLANATORY. — This  Supplement  Is  expressly  Intended  for  use  In  connection  with  the  Investment  news  and  official  reports  published  from  week  to 
week  In  the  "Chronicle.”  Frequent  reference  Is  made  therefore  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  112,  p.  000).  where  fuller  Information 
may  be  found.  Following  each  statement  also  Is  given  a reference  to  the  latest  news  Item  In  the  "Chronicle”  respecting  the  company.  As  every  such 
Item  has  appended  a reference  to  the  last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports  are  In  black-faced  figures. 

Index. — Any  company  not  In  regular  alphabetical  order  may  be  found  by  means  of  the  Index,  on  another  page,  to  roads  leased  and  consolidated. 
Dividends. — The  dividends  ("divs.”)  in  the  text  are  in  general  those  actually  paid  during  the  calendar  years  named,  irrespective  of  when  earned. 

Net  Earninos  are  given  after  deducting  operating  expenses  and  frequently  taxes,  but  not  interest  or  other  fixed  charges. 

Securities. — These  are  described  in  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  In  text  below)  as  follows: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  owned  covered  by  the  mortgage. 

Site  or  Par  Value. — Shows  (In  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  "100,  Ac.,"  signifying  $100  and  larger. 

Rate  Per  Cent. — The  Interest  and  dividend  rate  per  annum  Is  here  shown;  g.  gold;  cur,  currency;  x,  extra;  s.  stock  or  scrip. 

When  Payable. — J A J stands  for  January  and  July:  F A A,  February  and  August:  MAS,  March  and  September:  A AO,  April  and  October;  MAN. 
May  and  November;  J A D,  June  and  December;  Q-J,  quarterly  from  January;  Q-F,  quarterly  from  February;  Q-M,  quarterly  from  March. 

Bonds.  Principal  When  Due,  &c. — This  column  shows  for  bonds  the  date  when  they  mature;  for  stocks  the  amount  and  date  of  the  last  dividend  paid  or 
declared. 


Other  Abbreviations:  M for  "mortgage";  Gen  M for  "general  mortgage";  Oon  M or  consol  M for  "Consolidated  mortgage":  Inc  M for  “Income  mortgage" 
’or  “gold";  c or  cur  for  "currency”;  guar  pAlfor  "guaranteed  principal  and  Interest";  cum  for  “cumulative";  non-cum  for  "non-cumulative";  con' 

■ “convertible  into  stock  at  holder's  option";  pref  for  "preferred”;  pref  a A d for  "preferred  as  to  assets  and  dividends";  s f for  "sinking  fund" 
' for  "land  grant";  r “fully  registered  (no  copuons)”;  c "coupon”;  c*  coupon,  but  may  be  registered  as  to  principal”;  r*  "registered”  and  "coupon" 
Interchangeable;  br  “branch";  end  "endorsed;  red  “redeemable";  dr'n  or  drawn;  by  lot  call,  ,rsubject  to  call";  p m "per  mile";  ass'd,  "assumed." 

Taxes. — The  position  as  regards  deductions  for  taxes  (deductible  at  source)  is  indicated  in  the  table  as  follows:  “x"  The  bonds  so  marked  contain  the 
broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  Acts  approved  Oct.  3 1917 
and  Feb.  24  1919  provide,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal  income  taxes 
shall  be  met  by  the  recipient  of  the  income.  See  V.  108,  p.  521.  xx  "Company  was  paying  at  last  advices  so  much  of  the  normal  income  tax  as  com- 
pany Is  required  to  deduct  as  withholding  agent  (V.  104,  p.  699).  xzx  "Free  from  U.  9.  Income  tax  up  to  2%,  deductible  at  source."  xxxx  “Free 


from  U.  S.  Income  tax  up  to  4%,  deductible  at  source."  y “Free  from  taxes  except  Federal  income  tax."  yy  "Free  from  all  taxes  except  Federal 
and  State  Income  tax."  t “No  provision  as  to  exemption  from  taxes.”  zz  "Payable  with  deduction  of  normal  Federal  Income  tax.”  k “Free  from 
Pennsylvania  State  tax."  kk  "Free  from  New  York  State  tax.”  t>  “Free  from  U.  S.  taxes,  deductible  at  source."  vv  "Payable  without  deduction 
for  taxes,  except  succession,  inheritance  and  income  taxes."  vtm  Payable  without  deduction  for  Federal,  State,  Ac.,  taxes  deductible  at  source  other 
than  Federal  2%  income  tax.  wvv  Same  with  the  exception  also  of  inheritance  taxes,  vvvvv  Payable  without  deduction  of  U.  S.  (or  Governmental) 
taxes  other  than  successive  inheritance  and  income  taxes. 

Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer's  Office)  are  Indicated  thus: 


NEW  YORK  CITY— 

Ba  — Bankers  Trust  Co 
Ce  — Central  Union  Trust 
Co 

Col  — Columbia  Trust  Co 
Em  — Empire  Trust  Co 
Eq  — Equitable  Trust  Co 
F — Farmers’  Loan  A Tr 
G — Guaranty  Trust  Co 
Me  — Mercantile  Trust.  Co 
Mp  — Metropolitan  Trust  Co 
N — New  York  Trust  Co 
T — Title  Guar  A Trust  Co 
Us  — United  States  Trust 
Usm — U 8 Mtge  A Trust  Co 

BALTIMORE— 

BBa  — Baltimore  Trust  Co 
CoBa — Continental  Tr  Co 
EBa  — Equitable  Trust  Co 
FBa  — Fidelity  Trust  Co 
MBa  — Maryland  Trust  Co 
MeBa — Mercantile  Tr  A Dep 


SBa  — Safe  Dep  A Trust  Co 
BOSTON— 

A B — American  Trust  Co 
BB  — Boston  Safe  Dep  A Tr 
CB  — Commonwealth  Tr  Co 
FB  — Federal  Trust  Co 
IB  — International  Tr  Co 
NB  — New  England  Tr  Co 
OB  — Old  Colony  Trust  Co 
SB  — State  Street  Trust  Co 
UB  — United  States  Trust  Co 

CHICAGO 

CeC — Central  Trust  Co  of  111 
ChC — Chicago  CityBk  A Tr 
CC  — Continental  A Com- 
mercial Tr  A Sav  Bank 
FC  — First  Trust  A Sav  Bk 
HC  — Harris  Tr  A 8av  Bank 
FoC — Fort  Dearborn  Tr  A 
Sav  Bank 

IC  — Illinois  Trust  A SavBk 
MC  — Merchants’  Loan  A Tr 


NC  — Northern  Trust  Co  Bk 
PC  — Peoples  Tr  A Sav  Bank 
SC  — Standard  Trust  A Sav 
Bank 

UC  — Union  Trust  Co 
CINCINNATI— 

UCi  — Union  Sav  Bank  A Tr 
CLEVELAND— 

CC1  — Citizens'  Sav  A Tr  Co 
Cl  Cl — Cleveland  Trust  Co 
FC1  — First  Trust  A Sav  Bk 
OCI  —Guardian  S Bk  A Tr 

DETROIT— 

DD  — Detroit  Trust  Co 
SD  — Security  Trust  Co 
UD  — Union  Trust  Co 
INDIANAPOLIS— 

UI  — Union  Trust  Co 
LOS  ANOELES,  CAL— 
LLo— Los  Angeles  Tr  A Sav 
Bank 

SLo  — Security  Tr  A Sav  Bk 


LOUISVILLE— 

PL  —Fidelity  A Ooluml  Tr 
LL  — Louisville  Trust  Co 
NEWARK,  N J— 

FN  — Fidelity  Trust  Co 
NEW  ORLEANS— 
HNo—  Hibernia  BkATr  Co 
WNo — Whitney  Central  Tr  A 
Sav  Bank 

PITTSBURGH— 

C1P1  —Colonial  Trust  Co 
CwPl— Commonwealth  Tr  Co 
DPi  — Dollar  Sav  A Tr  Co 
FP1  —Fidelity  Title  A Trust 
PPI  — Pittsburgh  Trust  Co 
RPi  — Real  Estate  Tr  Co 
UPI  — Union  Trust  Co 
PORTLAND,  ME.— 

FPo  — Fidelity  Trust  Co 
PROVIDENCE— 

IPr  — Industrial  Trust  Co 
RPr  — RhodelslHospTrCo 
UPr  — Union  Trust  Co 


ST.  LOUIS— 

AmSt — American  Tr  Co 
MeSt  — Mercantile  Trust  Co 
MSt  —Mississippi  Valley  Tr 
SSt  — St  Louis  Union  Trust 

PHILADELPHIA— 

CP  — Commercial  Trust  Co 
FP  —Fidelity  Trust  Co 
GP  —Girard  Trust  Co 
GuP — Guaranty  Tr  A 8 Dep 
MP  — MerchantsUnTrOo 
PhP — Philadelphia  Trust  Co 
PIP  — Provident  Life  A Trust 
PeP  — Penn  Co  for  Insur  on 
Lives  A Gr  Annuities 
RP  — RealEstateTAIOo 
WP  — West  End  Trust  Co 
SAN  FRANCISCO— 

A S — Anglo  California  Tr  Oe 
MS  — Mercantile  Trust  Oo. 
US  — Union  Trust  Co 
WILMINGTON.  DEL. 
WW — Wilmington  Tr 
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Companies. 

Capital 

Surplus  & 

Dividends. 

Par 

Amount. 

profits.  6 

Period.  11920.,  1919. 

Latest. 

$ 

$ 

$ 

1 

% 

America  a 

Kill 

5,500,000 

6,107,600 

33  z 

30 

Apr.  ’21.  3 

Am  Exchange 

1(1(1 

5,000,000 

7,990,600 

14 

/14 

May’21  3 %w 

(17)Am.Un.u 

10(1 

200,000 

227,4001 

8=5 

18 

Oct.  '20.  6 

Atlantic 

10(1 

1,000,000 

1,129,500 

12r 

"16 

Apr.  ’21.  34 
V.  ill,  p.359 

Baltic  Stateso 

UK) 

200,000 

54,600 

Beg.bus 

Sept. 

Battery  Park 

Hill 

1,500,000 

1,619,100 

J & J 

rl2 

1 ’»9 

Jan. '21  6(14) 

Bigelow  St'ea 

10(1 

100.000 

22,000 

Beg.bus 

Jan. 

27’21 

V.  112,  p.440 

Bowerv.a 

100 

250,000 

839,500 

Q— F 

36 

432 

May’21  6(15) 

Bway  Cent,  a 

10(1 

0200,000 

131.100 

Beg.bus 

May 

1914. 

V.  98,  p.1580 

Bronx  Bor  a. 

Kill 

150,000 

71,800 

J & J 

None 

None 

July  T5.  5 

Bronx 

100 

200,000 

284,200 

J & J 

10 

7 

Jan.  '21.  5 

Bryant  Parka 

100 

200,000 

179,600 

J & J 

6 

6 

Jan.  ’21.  5/ 

Butch  &Drov 

25 

0500,000 

221,000 

J & J 

7% 

3 

Jan.  ’21.  3% 

Cent  Merc.a 

Kill 

200,000 

101,900 

J&D  31 

12  n 

8 

Dec.31'20.  6/ 
Apr.  ’21.  4 

Chase 

100 

15,000,000 

20,133,500 

Q— J 

16 

16 

Chat  & Phe’x 

100 

7,000,000 

8,379,900 

Q— J 

16 

15 

Apr.  ’21.  4 

Chelsea  Ex. a 

100 

1,000,000 

209,500 

A— O 

None 

None 

Apr.  '17.  3 

Chemical 

Kill 

4,500.000 

15,331,800 

Bl-mo. 

22  % 

21 

May  '21.  4 

Apr.  ’21.  5 o 

City 

100 

(13)40000000 

65,507,400 

Q— J 

162jO 

10 

City  Co.  Nat. 

1110 

10,000,000 

Q— J 

8(1) 

6 

Apr.  ’21.  2 

Coal  & Iron. 

100 

1,500,000 

600,000 

1,505,400 

Q— J 

124 

/ 10 

Apr.  ’21.  3 

Colonial.a  _. 

Hill 

1,589,500 

Q— J 

15s 

sl5 

Apr. '21.  3(3) 

Columbia  a.. 

Kill 

2,000,000 

1,589,500 

J&D  31 

10/ 

/ 10 

Dec.31'20.  6/ 

Commerce  .. 

100 

25,000,000 

33,149,900 

Q— 0 

13/ 

10 

Apr.  '21.  3 

(19)Com'l  Ex 

Kill 

(19)700000 

1,022,000 

J & J 

304 

20 

Jan.  '25.  5 

Comm'w’la.. 

100 

400,000 

828,600 

J & J 

10 

10 

Jan. '21.  2(12) 

Continental  a 

Kill 

1,000,000 

772,000 

F & A 

7 

7 

Feb  ’21.  3% 

Corn  Exch.  a - 
Cosmopol’n  a 
Cuba(inNY)a 

100 

(10)7,500,000 

200,000 

9,772,800 

65,900 

104,800 

Q— F 

20 

n23 

May  ’21.  5 

100 

100,000 

j & j 

12 

12 

Jan.  ’21.  6 

East  River  . 

100 

1,000,000 

777,500 

J & J 

9% 

4 

Jan.  ’21.  6 

Europe  a 

100 

(22)150000 

320,400 

J & J 

None 

5 

Dec31'19.2J^ 

Fifth 

mo 

1,000,000 

731,700 

Q — J 

7% 

12 

Apr.  '21  2% 

Fifth  Ave  a. 

100 

500,000 

2,374,600 

8=5 

54  p 

(e) 

Apr.  ’21.  6 

First  . 

Kill 

10,000,000 

35,434,100 

20 

25 

Apr.  ’21.  10 

First  Security 

100 

10,000,000 

Q— J 

30i 

25 

Jan.  ’21.  154 

Garfield 

I O') 

1,000,000 

1,585,500 

Q— M 

15s 

sl5 

Mar.31'21.5 

Gotham 

Grace (W  .R .) 

100 

(18)1,500,000 

1,617,700 

Q— J 

13/ 

8 

Apr.  '21.  3 

& Co.a 

100 

500,000 

980,100 

J & J 

8 

Feb.  ’21.  4 

Greenwich  a. 

100 

1,000,000 

1,933,500 

Q— J 

18re 

*19 

Apr.  ’21.  3 

Hanover 

LOO 

3,000,000 

20,950,700 

Q— J 

32 

32 

Apr.  ’21.  8 

Harriman 

100 

1,000,000 

2,277,200 

J & J 

10 

10 

Jan.  '21.  8s 

Industrial  a. 

100 

1,000,000 

557,200 

Beg.bus 

Dec. 

22’19 

See  note  (9) 

Imp.  & Trad. 

100 

1,500,000 

8,848.100 

J & J 

24 

24 

Jan.  ’21.  12 

Intemat’l  a. . 

100 

500,000 

(11) 

J&D  31 

6 

6 

June30’20.  3 
Apr.  ’21.  3 
Mar.  ’21  4K 

Irving 

100 

12,500,000 

11,089,800 

Q— J 

12 

12 

(26)  Liberty  - 

100 

5,000,000 

(26) 

Q— J 

18 

20 

Manhattan.a 

50 

5,000,000 

17,135,400 

8=5 

24 

/20 

Apr.  '21.  6 

Mech  & Met. 

too 

10,000,000 

16,812,300 

20 

19 

Apr.  ’21.  5 

Metropolit’na 

100 

2,500,000 

4,281,000 

Q— 0 

15m 

10 

Apr.  '21. 2 4^* 

Mutual  a 

100 

200,000 

790,300 

Q— J 

30  i 

20 

Apr.  ’21.  5§ 

Nat.  Amer.. 

100 

1,000,000 

505,000 

Beg.bus 

Apr. 

21  ’20 

V. 110, p.1717 

New  Neth.a. 

100 

600,000 

650,300 

8=5 

7 q 

8 

Apr.  ’21.  2 

New  York 

100 

2,000,000 

7,186,300 

23s 

d25 

Apr.  ’21.  5 

N.  Y. County 

100 

1,000,000 

472,500 

j & j 

None 

None 

Apr. '21.  1% 

Nor.  Amer.a 

100 

200,000, 

107,400 

Beg.bus 

Sep. 

30  '20 

Vlll,  p.1341, 1265 

Pacific,  a 

100 

1,000,000 

1,726,000 

Q-F 

16(8) 

(8)16 

May  ’21.  4/ 
Apr. ’21.  6(5) 

Park 

100 

10,000,000 

23.258,200 

Q— J 

344 

<433 

Peop  Com’l  a 

100 

100,000 

35,100 

Beg.bus 

Dec. 

15’20 

V. Ill, p.2486 

Progress  a 

Public 

100 

(21)  408,000 

67,600 

Beg.  b 

us.  S 

ept.8 

T9  See  (21) 

100 

(23)3,000,000 

3,541,000 

Q-M  31 

16 

12 

Mar.  31’20.  4 
Apr.  ’21.  3 

Seaboard 

100 

(24)3,000,000 

4,949,100 

Q-J 

12 

12 

Second  

100 

1,000,000 

4,814,400 

Q— J 

21ft 

12 

Apr.  ’21.  6s 

Standard  a._ 

100 

100,000 

120,100 

J & J 

Jan.21.4M(6) 
Jan.  '21.  6 

State  a 

LOO 

2,500,000 

2,718,300 

J & J 

"12 

23d  Ward. a. 

100 

(25)200000 

177,700 

F & A 

8 

6 

Feb.  ’21.  5 

Union  Exch. 

100 

1,000,000 

1,582,300 

J&  D 31 

10 

10 

Dec.'31’20.  5 

Union  Lib. a. 

100 

125,000 

32,700 

Beg.bus 

Feb 

12 ’20 

V.110.  p .738 

Un’d  States  a 

100 

1,500,000 

688,600 

Q— J 

7% 

None 

Apr.  '21.  2% 

Wash  H’ts.a 

100 

100,000 

440,500 

Q— J 

12 

12 

Apr.  '21.  3 

Mar.31’21.  5 

Yorkville  a__ 

Brooklyn. 

Coney  Isl’d.a 

100 

200,000 

731,500 

Q-M  31 

40(16 

430 

100 

200,000 

151,400 

J & J 

9 

14(7; 

Dec.31’20.  5 

First  

100 

500,000 

82  *,300 

Q-J 

12/ 

/12 
6 '20 

Apr  21.2  %(2) 

Globe  Exch  a 

100 

150,000 

17,600 

Beg.bus 

.Dec. 

Greenpoint.  . 

100 

200,000 

312,600 

J & j 

lOra 

nlO 

Dec  31 ’20.  5/ 

Homestead  a 

100 

200,000 

147,300 

J & J 

3 

None 

Jan.  '21.  3 

Mechanics  a. 

50 

1,600.000 

1,253,000 

Q— J 

10/ 

8 

Apr. ’21.  2t 

Montauk  a__ 

100 

100,000 

70,900 

J & J 

None 

None 

July  T4.  2 

Municipal.a. 

100 

200.000 

111.200 

Beg.  bu 

s.Sep 

.2  T9 

V.  109,  p.952 

Nassau 

100 

1,000,000 

1,477.600 

Q— J 

14/ 

/12 

Apr.  ’21.  3 

North  Side. a 

100 

200,000 

336,600 

J & J 

11m 

nlO 

Jan.  '21.  6s 

People’s 

100 

200,000 

268.900 

J & J 

7 

•Tan.  ’21.  4 

Ridgewood  _ _ 

100 

300.000 

3D2.200 

J & J 

4 

4 

Jan.  ’21.  2 

West  End.a. 

100 

200,000 

100.000 

Beg.busl.Nov 

.6  ’20 

V.lll.p.  1918 

a State  banks,  b Apr.  28  1921  for  national  banks  and  Feb.  28  1921  for 
State  banks,  c Decrease  due  to  change  In  dividend  period,  d Increase 
due  to  change  in  dividend  period,  e Paid  in  1919  three  quarterly  dividends 
of  12%  % each  and  a special  dividend  of  55%  on  old  capital  of  $200,000, 
and  one  dividend  of  6%  on  new  capital  of  $500,000.  / Includes  extra  div. 
of  2%.  g Capital  of  Nat.  Butchers'  & Drovers'  Bank  increased  from 
$300,000  to  $500,000  as  of  May  6 1921.  h Includes  extra  div.  of  9%. 
4 Includes  extra  div.  of  10%.  j Paid  in  each  quarter  of  1920  and  also  in 
Jan.  and  Apr.  1921  2%  % regular  and  % % extra,  k Includes  extra  div.  of 
1%.  I Paid  in  Jan.  1920  4%  regular  and  4%  extra,  m Includes  extra 
div.  of  5%.  n Includes  extra  divs.  of  4%.  v Paid  in  1920  16  2-3%  as  fol- 
lows: Special  div.  of  1 2-3%  Jan.  1920  in  connection  with  change  in  fiscal 
year;  semi-annual  div.  of  5%  and  5%  extra  in  July  1920,  and  quarterly 
div.  of  4%  and  1%  extra  in  Oct.  1920.  Paid  4%  reg.  and  1%  extra  each 
in  first  two  quarters  of  1921.  p Includes  special  divs.  of  30%.  <7  Paid  in 
1920  semi-annual  div.  of  4%  and  1%  extra  in  April  1920  and  first  quarterly 
div.  of  2%  on  Oct.  1 1920.  r Six  per  cent  of  this  is  extra,  s Includes  extra 
divs.  of  3%.  t First  div.  at  quarterly  rate.  Div.  period  changed  from 
J.  & J.  to  Q.-J.;  paid  in  Jan.  1919  a semi-ann.  div.  of  8%  and  2%  extra, 
u July  1920  div.  increased  to  3%.  v Four  and  one-half  per  cent  of  this  is 
extra,  w Dividend  period  changed  from  M.  & N.  to  Q.-F.  first  quarterly 
payment.  3%%,  made  Feb.  1 1921.  x Paid  3%  each  in  Jan.,  Apr.  and 
July  1920.  y Broadway  Central  stockholders  on  July  15  1920  voted  to 
increase  capital  from  $100,000  to  $200,000  (V.  Ill , p.  266) . z Paid  in  1920 
semi-ann.  cash  dividend  of  16%  Jan.  2,  cash  div.  of  11%  and  stock  div.  of 
200%  in  connection  with  merger  with  Franklin  Trust  Co.  and  quarterly 
cash  divs.  of  3%  each  on  July  1 and  Oct.  1 . 

* Paid  in  Jan.  1921  an  extra  div.  of  10%  in  addition  to  the  quarterly 
distribution  of  2%%.  t Paid  in  Jan.  1921  2%  regular  and  2%  extra. 
+ Includes  extra  divs.  of  24%.  § Paid  in  Jan.  1921  an  extra  div.  of  10% 

in  addition  to  the  quarterly  distribution  of  5% . IF  Paid  in  April,  July  and 
Oct.  1920  an  extra  div.  of  3%  in  addition  to  the  regular  quarterly  div.  of 
3%.  (1)  Paid  in  1920  two  semi-ann.  divs.  of  2%  each  in  Jan.  and  July 

and  one  quarterly  div.  of  2%  In  Oct.  (2)  Paid  in  Jan.  1921  2%%  regu- 
lar and  2%  extra.  (3)  Paid  in  Jan.  1921  3%  regular  and  3%  extra.  (4) 
Paid  in  Jan.  1921  5%  regular  and  3%  extra.  (6)  Paid  in  Jan.  1921  6% 
regular  and  6%  extra.  (6)  Includes  extra  div.  of  1%%.  (7)  Paid  in  1919 

divs.  as  follows:  6%  and  1%  extra  Jan.  2 1919:  3%  and  1%  extra  July  1 
1919,  and  3%  Dec.  31  1920.  (8)  Paid  extra  div.  of  2%  each  quarter  in 


1919  and  1920  and  1921  to  date.  (9)  See  V.  109,  p.  2409,  2326,  1243. 

(10)  Stockholders  of  the  Com  Exchange  Bank  on  Dec.  17  1920  authorized 
increase  in  capital  from  $6,000,000  to  $7,500,000  (V.  Ill,  p.  2393,  2197). 

(11)  International  Bank  and  Fidelity  Trust  Co.  stockholders  voted  in  July 

1920  to  consolidate  under  the  name  of  the  Fidelity  Trust  Co.  (see  V.  Ill,  p. 

359;  V.  110,  p.  2627).  (12)  Paid  in  Jan.  1921  a special  div.  of  2%  in  con- 

nection with  the  change  in  fiscal  year.  Dividend  periods  changed  from 
M.  & N.  to  J.  & J.  (13)  Stockholders  of  Nat.  City  Bank  on  Aug.  26  1920 
ratified  plans  to  increase  capital  from  $25,000,000  to  $40,000,000;  V.  Ill, 
p.  1151,  855,  464,  264;  V.  110,  p.  2455.  (14)  Includes  extra  div.  of  3%. 

(15)  Paid  in  Feb.  1921  3%  regular  and  7%  extra;  in  May  1921  3%  regular 
and  3%  extra.  (16)  Includes  extra  div.  of  20%.  (17)  Began  business 

Feb.  10  1917  as  the  John  Nemeth  State  Bank;  name  changed  to  Nemeth 
State  Bank  and  again  changed  Feb.  10  1921  to  the  Amer.  Union  Bank. 
(18)  Increase  in  capital  from  $500,000  to  $1,500,000  voted  Apr.  8 1920, 
became  effective  • Oct.  1 1920;  V.  110,  p.  1611.  (19)  Capital  increased 

from  $200,000  to  $700,000,  effective  Nov.  27  1920.  Also  converted  from 
a State  to  a national  institution  as  of  Apr.  27  1921.  V.  112,  p.  1710,  1108. 
(20)  Capital  increased  from  $100,000  to  $200,000,  effective  June  7 1920; 
V.  110,  p.  2454.  (21)  Conversion  of  Progress  Bank  from  a State  to  a na- 

tional institution  became  effective  Oct.  7 1920.  Capital  to  be  increased 
on  or  about  Feb.  1 1921  from  $200,000  to  $400,000.  V.  Ill,  p.  856;  V. 
110,  p.  2541.  (22)  Capital  to  be  increased  from  $150,000  to  $450,000: 

V.  112,  p.  2051.  (23)  Capital  increased  from  $2,000,000  to  $3,000,000, 

effective  Apr.  1 1921;  V.  112,  p.  995,  622.  (24)  Stockholders  on  Mar.  3 

1921  authorized  increase  in  capital  from  $1,000,000  to  $3,000,000;  V.  112, 

p.  1710,  530.  (25)  Stockholders  to  vote  May  24  on  increasing  capital 

from  $200,000  to  $250,000;  V.  112,  p.  2158.  (26)  On  Mar.  28  1921  stock- 

holders of  the  N.  Y.  Trust  Co.  and  Liberty  Bank  ratified  the  plans  for  the 
merger  of  the  two  institutions.  V.  112,  p.  1364,  994,  901;  V.  Ill,  p.  2485. 


NEW  YORK  AND  BROOKLYN  TRUST  COMPANIES. 


Capital. 

Surplus  & 
undivided 
pngits  on 

Fai  Amount. 

Feb.  28*21 

New  York. 

American 

Bankers 

Cent  Union.. 

Columbia 

Commercial  . 
Corporation  . 

Empire 

Equitable 

Farm  L & Tr 
Fidelity-lnt  . 

Fulton 

Guaranty 

Hudson 

Ital  Disc  & Tr 
LawTitle&Tr 

Lincoln 

Mercantile  _ 
Metropolitan 
NYLifel&Tr 
j New  Y ork  . . 
Title  Gu  & Tr 
U S M &Tr'st 
United  States 
Brooklyn. 

Brooklyn 

l Hamilton 

Kings  County 
Manufac’rs 

Midwood 

Peoples 


$ 

1,^00,000 
20 ,000,000 
12,500,000 

5.000. 000 

» 1,000,000 

600,000 

2.000. 000 

12,000.000 

5.000. 000 

1.500.000 

500.000 
25,000.000 

600.000 

1 .000. 000 

4.000. 000 

2.000. 000 
1.000,000 
2,000,000 
1,000,000 

3.000. 000 

6.000  000 

2.000. 000 

2,000,000 

1,500,000 

500.000 

500.000 

2,000,000 

500.000 
1,500,000 


$ 

531,500 

19,502,700 

18,548,500 

7,610,300 

498,300 

226,000 

1,828.600 

16,077,800 

11,403,600 

1,619,400 

670.800 
37.727,300 

722.800 
781,200 

6.157.500 
1,108.700 

1.133.800 
3,4387700 
2,406,600 

11,589,100 
12,314  800 

5.053.500 
15,095,000 

2.752.800 

(0 

2.856.800 

2.081.500 
263,000 


Period.  1920.  1919.  Last  paid. 


Beg  .bus 
O— J 
Q— J 
Q— M3 
Beg. bus 
Q— M30 
Q— M30 
Q — M30 
Q—  F 
Q— M31 
J & J 
M31 
— M31 
J&D  30 
Q— J 

§=JP 
Q — M31 
‘ & D 

Q — M31 
Q — M3l 
Q — M31 
& J 

Q— J 

8=5 

SeeVTl 


,814.500  Q-M3 


22 

020 

Nov. 

10 

el9 

&16 

20 

10 

612 

20 


27’19 

20 

22 


Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

May 

Mar. 

Jan. 

Mar. 

Mar. 

Dec. 

Apr. 

May 

Mar. 

Dec. 

Mar. 

Mar. 

Apr. 

Jan. 

Apr. 

Nov. 

May 

Apr. 


'21.  5 

•21.5% 
'21.  4 


'21.  76 
'21.  5 

•!liH 
’21.  2 
■21.  4 

’20.  15 
■21.  8 
’21.  5 

’21.  6 
'21.  25 

’21.  6 
'20.  56 
'21.  8 
•21.  3 

,2454,1612 
•21.  4 


a Decrease  due  to  change  in  div.  period.  6 Includes  extra  divs.  of  2%. 
c Increase  due  to  change  in  div.  period,  d Paid  in  Jan.  1920  an  extra  div. 
of  5%.  / Includes  extra  div.  of  5% . g Includes  extra  div.  of  4%.  h In- 
cludes extra  div.  of  10%.  i Includes  extra  cash  div.  of  5%.  Also  paid 
in  July  1920  a stock  div.  of  20%.  j On  Mar.  28  1921  stockholders  of  the 
N.  Y.  Trust  Co.  and  Liberty  Bank  ratified  the  plans  for  the  merger  of  the 
two  institutions.  See  V.  112,  p.  1364,  994,  901;  V.  Ill,  p.  2485.  k Does 
not  include  extra  div.  of  4%  declared  in  Dec.  1920,  payable  in  Jan.  1921. 
I Hamilton  Trust  Co.  merged  with  Metropolitan  Bank  Jan.  29  1921. 
m Stockholders  of  Commercial  Trust  Co.  voted  Jan.  20  1920  to  increase 
capital  from  $500,000  to  $1,000,000  (V.  110,  p.434).  o Includes  extra  div . 
of  i % . e Includes  extra  dividend  of  7 % . 


NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 


Amer.  Alliance. 
Bankers  & Ship 

City  of  NY 

Commonwealth 

Continental 

Fidelity-Phenix 
Globe  & Rutgers 
Great  American 
Hamilton  Fire. 

Hanover 

Home 

Mercantile 

Nat.  Liberty 

Niagara  Fire. 

Northern 

North  River 

Pacific  Fire 

Queen  of  Amer. 

Stuyvesant 

United  States.- 
Westchester  — 


Par  Amount. 


$ 

1.000.000 

1,000,000 

1,000,000 

500.000 

10,000.000 

2.500.000 

700.000 

10.000000 

200,004 

1,000,000 

16,000,000 

1.000,000 

1,000,000 

2.000,000 

500.000 

m2, 000,000 

400.000 

2,000.000 

700.000 
1,400,000 
1,000,000 


Net  Surp. 
Dec.  31 
1920. 

i 

959,54’! 
974,154 
716,00- 
1.500,04- 
9,047,27s 
5.686.20S 
11,361,311 
10,013,90( 
680, 02( 
923, 23( 
12,451 
707 
3. -.Iir. 
3,758 
404 
2,126 
718 
5,024 
253 
2,878 
1,577 


1920.  1919.  1918.  Last  paid  . 


20 

30 

60 

cl8 

12 

10 

25 

10 

s22% 

u25 

7 

m 10 
«15 
30 
None 
10 
u25 


el9% 

bus 

6 

None 
20 
30 
606 
25  d 
12 
10 
25 
None 
20 
25  u 
7 
10 
15u 
25 
None 
10 
25  u 


25 

None 

10 

u25 


Apr.  ’21. 
ov.  1918. 
Dec. ’20. 
Feb.  ’21. 
Jan.  ’21. 
Jan.  '21. 
Apr.  '21. 
Apr.  '21. 
May’21. 
Apr.  '21. 


Jan.’21.12Ms 
Jan.  ’21.  10 

Jan.  ’21.  3% 
Mar. ’21.  2% 
Apr.  ’21.  2% 
Jan.  '21.17% 
Jan.  '17.  3 

May  ’21.23^0 
May’21.  6d 


6 Includes  extra  dividends  of  20%.  c Paid  in  1920,6%  on  old  capital 
of  $5,000,000  and  12%  on  new  capital  of  $10,000,000.  d One  per  cent  of 
this  is  extra,  e Increase  due  to  change  in  dividend  period.  / First  divi- 
dend on  new  capital  of  $2,000,000.  0 Dividend  periods  changed  from 
F.  & A.  to  Q.-F.;  first  quarterly  dividend,  2%%.  paid  May  1921.  i Plans 
under  way  for  increasing  stock  of  Home  Insurance  Co.  from  $6,000,000  to 
$12,000,000.  j Eight  per  cent  of  this  is  extra,  k Includes  extra  dividends 
of  10%.  m Capital  of  North  River  Insurance  Co.  increased  as  of  June  10 
1920  from  $1,000,000  to  $2,000,000.  $500,000  of  the  increase  being  paid  to 
stockholders  out  of  surplus,  s Two  and  one-half  per  cent  of  this  is  extra, 
u Five  per  cent  of  this  is  extra. 


May,  1921.] 
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Companies  not  given  in  the  tables  in  their  alphabetical 

Name  l Vill  be  Found  under — 

Aberdeen  <S>  Asheboro Norfolk  Southern. 

dirondaok Delaware  & Hudson. 

Alabama  Central Southern  Railway  Co. 

Alabama  Midland Atlantlo  Coast  Line  RR. 

Alabama  Steel  & Shipbuilding  Oo Tennessee  Coal.  Iron  A RR.  Oo. 

Albany  & Northern Georgia  Southwestern  & Gulf. 

Alberta  Ry.  & Irrigation  Co Canadian  Pacific  Ry. 

Algoma  Centra)  Terminals Algoma  Central  A Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley Pennsylvania  RR. 

Almagordo  & Sacramento  Mtn.  Ry..El  Paso  & Northeastern  RR. 

American  Coal  Products  Co Barrett  Company. 

American  Dock  & Improvement Central  of  New  Jersey. 

American  Graphophone  Co Columbia  Grapbophone  Co. 

American  Oilfields  Co California  Petroleum  Co. 

American  Pipe  & Foundry  Oo D.  S.  Oast  Iron  Pipe  A Foundry  Oo. 

American  Petroleum  Co California  Petroleum  Co. 

American  Spirits  Manufacturing U.  S.  Food  Product  Co. 

American  Steamship  Oo United  States  Steel  Corporation. 

Arkansas  Oklahoma  & Western Kansas  City  A Memphis. 

Aroostook  Northern  RR Bangor  A Aroostook  RR. 

Aroostook  Valley  (Electric)  RR Canadian  Pacific. 

Associated  Merchants  Co Associated  Dry  Goods  Corporation. 

Atlanta  Knoxville  A Northern Louisville  A Nashville. 

Atlanta  A Northern  RR Atlanta  Tennessee  A Northern  Ry. 

Atlantlo  A Birmingham Atlanta  Birmingham  A Atlantlo 

AtlatlonA  Northwest Canadian  Pacific. 

Atlantic  A Yadkin  RR Southern  Ry. 

Augusta  Southern  RR Georgia  A Florida  Ry. 

Augusta  Terminal  Ry Charleston  A Western  Carolina  Ry. 

Austin  A Northwestern Houston  A Texas  Central 

Ayer  Mills American  Woolen 

Baltimore  A Cumberland  Valley  RR.  Western  Maryland  RR. 

altlmore  Electrlo Consol.  Gas  El.  Lt.  A P.  of  Balt 

Baltimore  A Harrisburg  RR Western  Maryland  RR. 

Bangor  A Portland Delaware  Lackawanna  A Western. 

Bay  City  A Battle  Creek Mlohlgan  Central. 

Bay  Counties  Power  Co Pacific  Gas  A Electric  Oo. 

Bedford  Belt Chicago  Terre  Haute  & Southeastern. 

Bellingham  A Northern  Ry.  Co Chicago  Milwaukee  A St.  Paul. 

Bellows  Falls  Power  Co N ew  England  Company  (Industrials) . 

Bennington  A Rutland Rutland  RR. 

i County  RR Erie  RR. 

Coal  A Coke  Go Republic  Iron  A Steel  Co. 

Big  Sandy  Chesapeake  A Ohio 

Billings  A East  .Montana  Power  Oo Montana  Power  Co 

Binghamton  Gas  Works American  Light  A Traction. 


Bluff  Point  Land  Impt.  Co Delaware  A Hudson  Co. 

Boonvllle  Bridge Missouri  Kansas  A Texas 

Boston  A Lowell - Boston  A Maine  RR. 

Boston  A New  York  Air  Line New  York  New  Haven  A Hartford 

Boyer  Valley Chicago  A North  Western 

Brinson  Railway Savannah  A Atlanta  Ry. 

Brooklyn  A Montauk Long  Island 

Brunswick  A Western Atlantlo  Coast  Line  RR 

Buffalo  A Susquehanna  Iron  Oo Rogers-Brown  Iron  Co. 

Buffalo  A Southwestern Erie  RR. 

Bullfrog-Goldfield Las  Vegas  A Tonopah. 

Bullock  Electric  Manufacturing Allis-Chalmers  Manufacturing  Co. 

Bullock  Manufacturing  Co Allis-Chalmers  Manufacturing  Oo. 

Burlington  Cedar  Rapids  A Northern.Chlcago  Rock  Island  A Paolflo. 

Burlington  A Missouri  River Chicago  Burlington  A Quincy. 

Butte  Electric  A Power  Co Montana  Power  Co. 


.Illinois  Central  RR. 


California  Electrlo  Generating  Co Great  Western  Power  Co 

California  Gas  A Electric  Corp Pacific  Gas  A Electric  Co 

California  Northwestern Northwestern  Paclflo. 

Cambria  A Clearfield Pennsylvania  RR. 

Canada  Atlantic Grand  Trunk  Ry. 

Canadian  National  Ry Canadian  Northern  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  A Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co United  States  Steel  Corporation 

Carolina  Central Seaboard  Air  Line. 

Carthage  A Adirondack New  York  Central  RR. 

Carthage  Watertown  A Sack.  Harb_.New  York  Central  RR. 

Cataract  Power  A Conduit  Co Buffalo  General  Electric  Co. 

Cedar  Rapids  Iowa  Falls  A Northwes.Chlcago  Rock  Island  A Paolflo. 

Cedars  Rapids  Mfg.  A Power  Co Montreal  Light,  Heat  A Power 

Cedar  Rapids  A Missouri  River Chicago  A North  Western 

Central  Arkansas  A Eastern St.  Louis  Southwestern. 

Central  Branch  Ry. Missouri  Pacific. 

Central  Branch  Union  Paclflo Missouri  Paolflo. 

Central  California  Electric  Co Pacific  Gas  A Electric  Co 

Central  District  Tel.  Co.  of  Pitts Bell  Tel.  Ao.  of  Pennsylvania. 

Central  Foundry  Co Iron  Products  Corporation. 

Central  Ga.  RR.  A Banking Central  of  Georgia  Ry. 

Centra)  Iron  A Coal Central  Foundry. 

Central  N.  Y.  A Western Pittsburgh  Shawmut  A Northern  RR 

Central  Ohio Baltimore  A Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Central  A So.  Amer.  Teleg All  America  Cables,  Inc. 

Central  Terminal  RR Minneapolis  St.  Paul  A Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Chalmers  Motor Maxwell  Motor 

Charleston  Northern Seaboard  Air  Line. 

Charleston  A Savannah Atlantlo  Coast  Line  RR. 

Chartlers Pittsburgh  Cln.  Chicago  A St.  Louis. 

Chateaugay  Ore  A Iron  Co Delaware  A Hudson  Co. 

Chatham  A Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  A Southern Central  of  Georgia. 

Chevrolet  Motor  Co General  Motors  Corporation. 

Chicago  A Atlantic  Terminal  Oo Erie  RR. 

Chicago  Dock Chicago  Utilities. 

Chicago  Edison  Co Commonwealth  Edison  Co. 

Chicago  Gas  Light  A Coke- People's  Gas  L.  A C. 

Chicago  A Grand  Trunk  Ry Grand  Trunk  Western  Ry. 

Chicago  A Great  Western Balt.  A Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  A Western.. Indiana  Harbor  Belt. 

Chicago  A Indiana  Coal Chicago  A Eastern  Illinois. 

Chicago  Indiana  A Southern New  York  Central  RR. 

Chicago  Ind.  A St.  Louis  Short  Line  .Cleveland  Cln.  Chic.  A St.  Louis. 

Chicago  Kalamazoo  A Saginaw Michigan  Central. 

Chicago  Milwaukee  A Puget  Sound.. Chicago  Milwaukee  A St.  Paul. 

Chicago  St.  Louis  A New  Orleans Illinois  Central. 

Chicago  St.  Louis  A Pittsburgh Pittsburgh  Cincinnati  Chic.  A St.  L 

Chicago  Subway Chicago  Utilities. 

Chicago  (Bell)  Telephone  Co Illinois  Bell  Telephone  Co. 

Chicago  Wisconsin  A Minnesota Wisconsin  Central. 

Choctaw  A Memphis Chicago  Rock  Island  A Paoflo. 

Choctaw  Oklahoma  A Gulf Chicago  Rock  Island  A Paolflo. 

Cicero  Gas  Co Public  Service  Corp.  of  Nor.  Illinois. 

Cincinnati  Gas  Transportation  Co Columbia  Gas  A Electric  Co. 

Cincinnati  Hamilton  A Dayton Baltimore  A Ohio  RR. 

Cincinnati  Ind.  St.  Louis  A Chicago. Cleveland  Cln.  Chicago  A St.  Louis. 

Cincinnati  A Muskingum  Valley Cleveland  Akron  A Cincinnati. 

Cincinnati  Sandusky  A Cleveland Cleveland  Cln.  Chicago  A St.  Louis. 

Cincinnati  Southern Cincinnati  New  Orleans  A Texas  Pao. 

Cincinnati  Wabash  A Michigan  Ry.. Cleveland  Cine.  Chic.  A 8t.  L.  Ry. 
City  Electrlo  Co.  of  San  Francisco Great  Western  Power  Co.  J 


order  may  be  found  by  reference  to  the  index  below 
Name.  will  Be  Found  Umler- 

Clvlc  Investment  A industrial  Corp. Montreal  Lt.,  Ht.  A Power  Consol. 

(H.  B.)  Claflln  Oo Mercantile  Stores  Corporation. 

Cleveland  Akron  A Columbus Cleveland  Akron  A Cincinnati  Ry. 

Clearfield  A Jefferson Pennsylvania  RR. 

Cleveland  Columbus  Cln.  A Ind Cleveland  Cln.  Chloago  ASt.  Louis 

Cleveland  Lorain  A Wheeling Baltimore  A Ohio. 

Cleveland  A Marietta Toledo  Columbus  A Ohio  River 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  A Valley Baltimore  A Ohio. 

Cllnton-Wrlght  Wire  Oo Wickwire  Spencer  Steel  Corporation . 

Clyde  Line  Atlantic  Gulf  A West  indies  8M  u 

Coal  A Coke  Ry Baltimore  A Ohio  RR. 

Coal  A Iron  Ry Western  Maryland 

Coal  River  A Western Chesapeake  A Ohio. 

Colorado  Bridge International  A Great  Northern 

Colorado  Industrial  Co Colorado  Fuel  A Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern  A Paolflo  Ry 

Columbia  A St.  Louis Wabash. 

Columbus  Connecting  A Terminal Norfolk  A Western. 

Columbus  (O.)  Gas  Oo Ohio  Cities  Gas  Oo. 

Columbus  Gas  A Fuel  Co Ohio  Cities  Gas  Oo. 

Columbus  A Hocking  Valley Hooking  Valley. 

Columbus  A Toledo Hocking  Valley. 

Commercial  Cable  Co .Mackay  Cos. 

Commercial  Nat.  Safe  Deposit  Co Commonweatth-Edlson  Co 

Concord  A Montreal Boston  A Maine  RR. 

Connecticut  River  Power  Co New  England  Company. 

Connecticut  River  RR Boston  A Maine  RR. 

Connellsvtlle  A Monongahela  RR United  States  Steel  Corporation 

Consolidated  Electric  Co. ..Great  Western  Power  Co. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electrlo  Light  A Power 

Consolidated  Power  Co Consol.  Gas,  El.  Lt.  A P.  Oo.  of  Balt 

Consumers'  Chemical  Corporation Vlrglnia-Oarolina  Chemical  Co 

Consumers'  Gas People’s  Gas  Lt.  A Coke. 

Continental  Coal Hocking  Valley. 

Cornwall  A Lebanon  RR Pennsylvania  RR. 

Crucible  Fuel  Co Crucible  Steel  Co. 

Cuba  Eastern Guantanamo  A Western  RR. 

Cumberland  Valley  Ry Pennsylvania  RR. 

Current  River .Kansas  City  Fort  Scott  A Memphis 

Dallas  A Waco Missouri  Kansas  A Texas. 

anbury  A Norwalk New  York  New  Haven  A Hartford 

Danville  A Grape  Creek Chicago  A Eastern  Illinois. 

Dawson  Ry.  A Coal  Co El  Paso  A Northeastern  Co. 

Delano  Land Lehigh  Valley. 

Dos  Moines  A Fort  Dodge Minneapolis  A St.  Louis. 

Des  Plaines  Valley Chicago  A North  Western. 

Detroit  Grand  Rapids  A Western Pere  Marquette. 

Detroit  Rock  Salt International  Salt  Co. 

Dexter  A Newport  RR Maine  O entral  RR. 

Dexter  A Piscataquis  RR Maine  O entral  RR. 

Dlmmlck  Pipe  Oo U.  8.  Cast  Iron  Pipe  A Foundry  Oo 

Distillers  Securities  Corporation U.  S.  Food  Products  Oo. 

Dominion  Line Internatonal  Mercantile  Marine  Oo 

Duluth  Rainy  Lake  A Winnipeg  Ry.. Duluth  Winnipeg  A Pacific  Ry . 

Durham  A Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 

East  Maine  RR Maine  Central  RR. 

ast  River  Gas Consolidated  Gas  of  N.  Y. 

East  Tennessee  Virginia  A Georgia. .Southern  Railway. 

Eastern  Michigan  Edison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  A Tel.  Co Keystone  Telephone  Oo. 

Easton  A Amboy — East.  A Northern. Lehigh  Valley. 

Economy  Light  A Power. Public  Service  Corp.  of  Nor.  Ililnoti 

Edison  Elec.  111.  of  Brooklyn Brooklyn  Edison  Co. 

Edison  Eleo.  111.  of  New  York Consolidated  Gas  Co.  of  New  York 

Edison  Light  A Power  Co Pacific  Gas  A Electric  Co. 

Elizabeth  River Norfolk  A Portsmouth  Belt  Line. 

Elk  Horn  Fuel  Co Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  A Ohio. 

El  Paso  A Rock  Island  Ry El  Paso  A Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York) -Consolidated  Gas  of  N.  Y. 

Erie  A Jersey Erie  RR. 

Essex  Terminal  Ry Erie  RR. 

Euclid  Equipment  Trust Bessemer  A Lake  Erie. 

European  A North  American Maine  Central  RR. 

Evansville  Belt  Ry Chicago  A Eastern  Illinois  RR. 

Evansville  Henderson  A Nashville.. Louisville  A Nashville. 

Evansville  Mt.  Carmel  A Nor.  Ry Cleve.  Cine.  Chicago  A St.  Louis 

Evansville  A Terre  Haute Chicago  A Eastern  Illinois. 

Fairmont  Coal Consolidation  Coal  Co. 

argo  A Southern Chicago  Milwaukee  A St.  Paul 

Fitchburg  RR Boston  A Maine  RR. 

Flint  A Pere  Marquette Pere  Marquette. 

Florida  Central  A Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantlo  Coast  Line  RR. 

Florida  West  Shore Seaboard  Air  Line . 

Fort  Worth  A New  Orleans Houston  A Texas  Central. 

Fort  Worth  A Rio  Grande St.  Louis — San  Francisco. 

Fremont  Elkhorn  A Missouri  Valley. Chicago  A North  Western. 

Frick  H.  O.  Co United  States  Steel  Corporation. 

Genesee  River  RR Erie  RR. 

eorgla  A Alabama Seaboard  Air  Line  Ry. 

Georgia  A Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  A Northern Seaboard  Air  Line  Ry. 

Georgia  Paclflo Southern  Railway. 

Gila  Valley  Globe  A Northern Arizona  Eastern. 

Girard  Point  Storage Pennsylvania  RR. 

Gold  A Stook  Telegraph  Co Western  Union  Telegraph  Oo. 

Goshen  A Deckertown  RR Erie  RR. 

Gouverneur  A Oswegatchle New  York  Central  RR. 

Granby  Mining  A Smelting American  Zinc,  Lead  A Smelting 

Grand  Rapids  Gas  Light American  Light  A Traction. 

Grand  River  Valley Mlohlgan  Central. 

Gray’s  Point  Terminal St.  Louis  Southwestern. 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebec. 

Great  Western  Ry.  of  Canada Grand  Trunk  Ry. 

Greeley-Hudson  Securities  Corp Hudson  Companies  (RRs.). 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  A Ohio. 

Guatemala  Central International  Rys.  of  Cent.  Amerloa 

Halcomb  Steel  Oo Crucible  Steel  Co. 

allfax  A Southwestern  Ry Canadian  Northern  Ry. 

Hancock  A Calumet Mineral  Range. 

Hannibal  A St.  Joseph  Ry Chicago  Burlington  A Quincy  RR. 

Harlem  River  A Portohester New  York  New  Haven  A Hartford 

Harrisburg  Ports.  Mt.  J.  A Lancaster. Pennsylvania  RR. 

Hecker-Jones-Jewell  Co Standard  Milling  Co. 

Henderson  Bridge Louisville  A Nashville. 

Hereford  — Maine  Central. 

Hoboken  Ferry. N.  Y.  A Hoboken  Ferry. 

Hocking  Coal  Co Minneapolis  A St.  Lonls  RR. 

Hollidaysburgh  Bedford  A Cumb Pennsylvania. 

Holly  Manufacturing  Co Worthington  Pump  A Machinery  Oo 

Holyoke  A Westfield  RR N.  Y.  N.  H.  A Hartford  RR. 

Home  Long  Distance  Telephone  Co.  .Pacific  Telephone  A Telegraph  Oo 

Housatonic New  York  New  Haven  A Hartford 

Hudson  Coal Delaware  A Hudson  Co. 

Huntington  A Big  Sandy Baltimore  A Ohio. 

Hutchinson  A Southern Atchison  Topeka  A Santa  Fe 

Hydraulic  Power  Co Niagara  Falls  Power  Co. 

Illinois  Steel  Co United  States  Steel  Corporation 

Illinois  Tunnel Chicago  Utilities. 
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Imperial  Rolling  Stock Canadian  Northern. 

Indian  Packing  Corp Acme  Packing  Co. 

Indiana  Bloomington  Sc  Western Peoria  & Eastern. 

Indiana  Illinois  & Iowa New  York  Central  RR. 

Indiana  Steel  Co United  States  Steel  Corporation. 

Indiana  Natural  Gas  Sc  Oil People's  Gas  Light  Sc  Coke.  G 

Indianapolis  Decatur  & Western Cincinnati  Indianapolis  Sc  Western. 

Indianapolis  Sc  Louisville Chicago  Indlanap.  Sc  Louisville. 

Indianapolis  & St.  Louis... Cleveland  Cln.  Chlo.  Sc  St.  Louis. 

International  Navigation International  Mercantile  Marine 

Interborough-Metropolitan  Co Interborough  Consolidated  Corp. 

International  Steam  Pump  Co Worthington  Pump  Sc  Machinery  Oo. 

Iowa  Central Minneapolis  Sc  St.  Louis. 

Iowa  Minnesota  tc  Northwestern Chicago  & North  Western 

Ironda'n  Bancroft  Sc  Ottawa  By Canadian  Northern  Rv. 

Iroquois  Iron  Co Steel  Sc  Tube  Co.  of  America. 

Jackson  Lansing  Sc  Saginaw Michigan  Central. 

amestown  Franklin  Sc  Clearfield New  York  Central. 

Jamison  Coal  Sc  Coke  Oo Baltimore  & Ohio. 

Joliet  & Chicago.. Chicago  Sc  Alton. 

Junction  Pennsylvania. 

Kalamazoo  & White  Pigeon New  York  Central  RR. 

ankakee  & Southwestern Illinois  Central. 

Kansas  City  Excelsior  Spgs.  Sc  Nor. .Wabash  RR. 

Kansas  City  Memphis  Sc  Blrm.  Ry. .Kansas  City  Ft.  Scott  Sc  MemphlsRy . 

Kansas  City  Sc  Memphis  Ry.  Bridge.. Kansas  City  Fort  Scott  & Memphis. 

Kansas  City  Sc  Pacific Missouri  Kansas  Sc  Texas. 

Kansas  City  Pitts.  & Gulf Kansas  City  Sc  Southern. 

Kansas  City  Northwestern  Ry Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  Sc  Chicago Chicago  & Alton. 

Kansas  & Colorado  Pacific Missouri  Pacific. 

Karpen  Building Standard  Oil  Co.  of  Indiana. 

Kennebunk  & Kennebunkport Boston  & Maine  RR. 

Kentucky  Central Louisville  Sc  Nashville. 

Kings  County  El.  Lt.  Sc  Power  Oo Brooklyn  Edison  Oo. 

Knox  Sc  Lincoln Maine  Central. 

Knoxville  Sc  Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Oo. 

Lackawanna  Iron  Sc  Steel  Co Bethlehem  Steel  Co. 

ake  Erie  Sc  Detroit  River Pere  Marquette 

Lake  Erie  & Pittsburgh  Ry New  York  Central  RR. 

Lake  Shore  Sc  Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatlo  Servloe. 

Laramie  Hahn's  Peak  Sc  Pacific Colorado  Wyoming  Sc  Eastern. 

Leamington  Sc  St.  Clair Canada  Southern. 

Lehigh  & Lake  Erie  Ry Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  & Navigation  Oo. 

Lehigh  Sc  New  York. Lehigh  Valley. 

Lehigh  & Susquehanna Lehigh  Coal  & Navigation. 

Leroy  Sc  Caney  Valley Missouri  Pacific. 

Lexington  Sc  Eastern  Ry Louisville  & Nashville  RR. 

Lexington  & Frankfort Louisville  & Nashv.  (L.  C.  & Lex.). 

Leyland  Line International  Mercantile  Marine. 

Lick  Creek  & Lake  Erie Carolina  Clinchfield  Sc  Ohio. 

Lincoln  Park  & Charlotte  — Buffalo  Rochester  Sc  Pittsburgh. 

Linde  Air  Products Union  Carbide  & Carbon  Corp. 

Little  Falls  Sc  Dolgevllle  Ry New  York  Central  RR. 

Little  Rock  Bridge  Oo Chicago  Rock  Island  Sc  Pacific  Co. 

Little  Rock  Sc  Hot  Springs  Western. -Missouri  Pacific. 

Little  Rock  Jet. — Lit.  Rk.  Sc  Ft.  Sm.MIssouri  Pacific. 

Locomo.  Sc  Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company Erie  RR. 

Long  Island  & Flushing ' Long  Island. 

Louisiana  Sc  Missouri  River Chicago  & Alton. 

Louisville  Cincinnati  Sc  Lexington Louisville  & Nashville. 

Lousville  & Frankfort Louisville  Sc  Nashv. — L.  0.  Sc  L. 

Louisville  & Nashville  Terminal Louisville  Sc  Nashville. 

Lowell  & Andover Boston  Sc  Maine  RR. 

A/I acopln  RR - N.  Y.  Susquehanna  Sc  Western  RR 

Ivladlson  Gas  Sc  Eleotrlo American  Light  Sc  Traction. 

Madison  River  Power  Co Montana  Power  Oo. 

Mallory  Line Atlantic  Gulf  * West  Indies  88.  Co. 

Manchester  & Lawrence Boston  & Maine  RR. 

Manitoba  Sc  Southeastern Canadian  Northern. 

Manitoba  Southwest’n  Colonization. .Canadian  Pacific. 

Manltoulln  Sc  North  Shore  Ry Algoma  Eastern  Ry. 

Manitowoc  Gr’n  Bay  Sc  Nor.  West’n. Chicago  & North  Western. 

Mankato  Sc  New  Ulm Chicago  Sc  North  Western. 

Mark  Manufacturing  Oo Steel  & Tube  Co.  of  America. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  Sc  Ontonagon.. Duluth  South  Shore  Sc  Atlantic. 

Marshfield  Sc  Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Co Bethlehem  Steel  Co. 

Massawlppl  — Connecticut  Sc  Passumpslo. 

McKeesport  Sc  Belle  Vernon Plttsb.  McKeesport  Sc  Youghlogheny 

Memphis  Paris  & Gulf Memphis  Dallas  Sc  Gulf. 

Merchants’  Bridge. St  Louis  Merch.  Bridge  Term.  RR. 

Metropolitan  Gas  Corporation Pacific  Gas  & Electric  Co. 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanic  of  Mexico. 

Mexican  Internationa! National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey New  York  Susquehanna  & Western 

Midland  RR N.  Y.  Susquehanna  * Western  RR 

Midland  Terminal - Cripple  Creek  Central. 

Mifflin  Equipment United  States  Steel  Corportlon. 

Mlllen  & Southwestern Georgia  Sc  Florida. 

Milwaukee  Lake  Shore  Sc  Western Chicago  Sc  North  Western. 

Milwaukee  Sc  Northern Chicago  Milwaukee  Sc  St.  Paul. 

Milwaukee  Sparta  Sc  North  Western. .Chicago  & North  Western. 

Milwaukee  Sc  State  Line Chicago  Sc  North  Western 

Minneapolis  Sc  Paolflo Mlnneap.  St.  P.  Sc  Sault  Ste.  Marl 

Minneap.  Sault.  Ste.  Marie  Sc  Atl Minneap.  St.  P.  Sc  Sault  Ste.  Marie 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis  Union.. Great  Northern. 

Minnesota  Sc  Iowa Chicago  Sc  North  Western. 

Minnesota  Sc  South  Dakota. ..Chicago  & North  Western. 

Missouri  Kansas  Sc  Eastern Missouri  Kansas  & Texas. 

Missouri  Kansas  Sc  Oklahoma Missouri  Kansas  Sc  Texas 

Missouri  Oklahoma  & Gulf Kansas  Oklahoma  & Gulf 

Mobile  Sc  Bay  Shore Mobile  di  Ohio. 

Mobile  Sc  Montgomery  Ry Louisville  Sc  Nashville  RR. 

Mohawk  Sc  Malone New  York  Central  RR 

Monon  Coal Chicago  Indianapolis  & Louisville. 

Monongahela  River  Cons.  Coal  Sc  O. Pittsburgh  Coal  Co. 

Monongahela  Southern  RR United  States  Steel  Corporation. 

"Monon  Route” Chicago  Indlanap  Sc  Louisville. 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transmission  Oo Montana  Power  Oo. 

Montauk  Extension  RR Long  Island. 

Montreal  Sc  Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing... Grand  Trunk 

Morris  Canal  Co... Lehigh  Valley  RR. 

Mount  Vernon  Branoh... Chicago  Sc  Eastern  Illinois. 

Munising Munising  Marquette  Sc  Southeastern. 

Muskegon  Grand  Rapids  Sc  Indiana. Grand  Rapids  Sc  Indiana. 

Mutual  Electric  Light  Co Pacific  Gas  Sc  Electric  Oo. 

Mutual  Fuel  Gas People's  Gas  Light  Sc  Coke. 

Mutual  Union  Telegraph  Co Western  Union  Telegraph  Oo. 

ATashvllle  Florenoe  Sc  Sheffield Louisville  & Nashville. 

1 vatlonal  Railroad  of  Mexloo. National  Railways  of  Mexloo. 

National  Leather  Oo Swift  Sc  Sc o. 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Oo United  States  Steel  Corporation. 

Naugatuck  RR N.  Y.  N.  H.  Sc  Hartford  RR. 

Nebraska Chicago  Burlington  Sc  Qutnoy. 

Nevada  * California  RR Central  Pacific  Ry. 

New  Amsterdam  Gas Consolidated  Gag  of  New  York 

New  Brunswlok Canadian  Paclflo. 

New  Brunswlok  Southern Canadian  Pacific. 

New  Castle  Sc  Shenango  Valley Sharon  Ry. 
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New  Cornelia  Copper  Oo Calumet  & Arizona  Copper  Co. 

New  England New  York  New  Haven  Sc  Hartford. 

New  England  Elevating  Ry Grand  Trunk  Ry. 

New  England  Navigation  Co N.  Y.  N.  H.  Sc  Hartford  RR. 

New  England  Power  Oo New  England  Company. 

Newburg  & New  York Erie  RK. 

New  Haven  Sc  Derby New  York  New  Haven  Sc  Hartford. 

New  Haven  Sc  Northmapton  RR N.  Y.  N.  H.  Sc  Hartford  RR. 

New  Mexico  Ry.  Sc  Coal. El  Paso  Sc  Northeastern  Co. 

New  Orleans  Mobile  Sc  Chicago Gulf  Mobile  Sc  Northern. 

New  Orleans  Mobile  Sc  Texas Louis  Sc  Nash  (N.  O.  Sc  Mobile  Dlv. 

Newport  Sc  Cincinnati  Bridge. Louisville  Sc  Nashville. 

Newport  Sc  Rlchford  Ry Connecticut  * Passumpslc  Ry. 

New  York  Bay  Extension Long  Island. 

N.  Y.  Central  & Hudson  River  RR New  York  Central  RR. 

New  York  Sc  Cuba  Mall  88.  Oo Atlantic  Gulf  Sc  West  Indies  88.  Oo. 

New  York  Elevated Manhattan  Elevated. 

New  York  & Erie Erie  RR. 

New  York  Sc  East  River  Gas  Oo Consolidated  Gas  Co.  of  New  York 

N.  Y.  Gas,  El.  Lt..  Ht.  Sc  Power Consolidated  Gas  of  New  York. 

New  York  Glucose.. Corn  Products. 

New  York  & Jersey  RR Hudson  & Manhattan  RR. 

New  York  Lake  Erie  & Western Erie  RR. 

New  York  Mutual  Gas ..Consolidated  Gas  of  New  York. 

New  York  Sc  New  Eng.  Boat.  Term.. New  York  New  Haven  & Hartford. 

New  York  & Northern New  York  Central  RR. 

New  York  & Porto  Rico  S3.  Oo Atlantic  Gulf  Sc  West  indies  88.  Oo. 

New  York  Providence  Sc  Boston New  York  New  Haven  Sc  Hartford 

New  York  Sc  Putnam New  York  Central  RR. 

New  York  Sc  Queens  El.  Lt.  Sc  Pow__ Consolidated  Gas  Co.  of  New  York. 

New  York  Sc  Queens  Gas  Oo Consolidated  Gas  Co.  of  New  York. 

New  York  Sc  Rockaway Long  Island. 

New  York  Sc  Westchester  Lighting.. Consolidated  Gas  Co.  of  New  York. 

New  York  Sc  Wilkes-Barre  Coal New  York  Susquehanna  Sc  Western. 

Niagara  & Erie  Power  Co Niagara  Lockport  & Ontario  Pow.Co 

Niagara  Falls  Hyd.  Pow.  Sc  Mfg.  Co.. Hydraulic  Pow.  Co.  of  Niagara  Falls. 

Niles  Tool  Works  Co... .Nlles-Bement-Pond  Co. 

Norfolk  Sc  Carolina Atlantic  Coast  Line  RR. 

Norfolk  Terminal  & Transportation.. Chesapeake  & Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RR. 

North  Shore  Electric  Co Public  Service  Corp.  of  Nor.  Illlnoli 

North  Wisconsin Chic.  St.  Paul  Minn.  & Omaha. 

Northern  California  Power  Co Pacific  Gas  & Electric  Co. 

Northern  California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  Sc  Aroostook. 

Northern  Mississippi  River  Pow.  Oo.Northern  States  Power  Oo. 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  Sc  Coke  Co.. Public  Service  Corp.  of  North.  III. 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union Chicago  Sc  North  Western. 

Norwalk  Steel  Co Crucible  Steel  Co.  of  America. 

Norwood  Sc  Montreal  RR New  York  Central  RR. 

Oceanic  Steam  Navigation  Co International  Mercantile  Marine  Oe. 

cean  Steamship Central  of  Georgia  Ry. 

Ogden  Gas People’s  Gas  Light  & Coke. 

Ogdensburg  & Lake  Champlain Rutland  RR. 

Ogdensburg  Terminal  Ry Rutland  RR. 

Ohio  Cities  Gas  Co Pure  Oil  Co. 

Ohio  Indiana  & Western Peoria  Sc  Eastern. 

Ohio  Sc  Little  Kanawha Baltimore  & Ohio. 

Ohio  River Baltimore  Sc  Ohio. 

One  Ninety-Five  Broadway American  Telephone  Sc  Teleg.  Oe. 

Ontario  Sc  Quebec ..Canadian  Pacific. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  & Navigation  Oo Oregon-Wash.  RR.  Sc  Nav.  Oe. 

Ozark  Sc  Cherokee  Central St.  Louis  San  Francisco. 

Pacific  Gas  Improvement  Co Pacific  Gas  Sc  Electric  Co. 

acific  Light  & Power  Corp Southern  California  Edison  Oe. 

Pacific  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  & Memphis  Ry Louisville  Sc  Nashville  RR. 

Pan-American  RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  Sc  New  York  RR N.  Y.  Susquehanna  Sc  Western  RR.B 

Penn-Mary  Coal  Pennsylvania  Steel. 

Pennsylvania  Coal  & Coke Clearfield  Bituminous  Coal  Corp. 

Pennsylvania  & N.  Y.  Canal Lehigh  Valley.  • • 

Pennsylvania  Sc  Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Co. 

Pennsylvania  Utilities  Co General  Gas  Sc  Electric  Oo. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  Sc  Atlantic Louisville  Sc  Nashville. 

Peoria  Sc  Northwestern Chicago  Sc  North  Western. 

Petersburg  Atlantic  Coast  Line  RR. 

Petroleum  Refining  Go Galena  Signal  Oil. 

Philadelphia  Sc  Erie Pennsylvania. 

Philadelphia  Sc  Reading... Reading  Company. 

Phlla.  Wilmington  & Baltimore Phlla.  Baltimore  & Washington  SB  . 

Piedmont  Sc  Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  Sc  Western St.  Louis  Iron  Mtn.  Sc  Southern. 

Pine  Creek New  York  Central  RR. 

Plttsburgn  Cleveland  Sc  Toledo Baltimore  Sc  Ohio. 

Pittsburgh  Coal,  Dock  Sc  Wharf Pittsburgh  Coal  Oo. 

Pittsburgh  Crucible  Steel  Co Crucible  Steel  Co.  of  America. 

Pittsburgh  Junction Baltimore  Sc  Ohio. 

Pittsburgh  Lisbon  Sc  Western Wheeling  Sc  Lake  Erie  RR. 

Pittsburgh  Newcastle  & Lake  Erie. .Baltimore  Sc  Ohio. 

Pittsburgh  Palnesvllle  Sc  Falrport Baltimore  Sc  Ohio  RR. 

Pittsburgh  Shenango  Sc  Lake  Erie Pittsburg  Bessemer  Sc  Lake  Erie 

Pittsburgh  Virginia  Sc  Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  Sc  Rio  Grande. 

Port  Wenworth  Terminal  Corp Savannah  Sc  Atlanta  Ry. 

Portland  Sc  Ogdensburg Maine  Central. 

Portland  Sc  Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Oo — Portland  Terminal  Co. 

Portsmouth  Great  Falls  & Conway.. Boston  Sc  Maine. 

Postal  Telegraph  Cable Mackay  Companies. 

1 otomao  Valley. Western  Maryland. 

Pitter  Ore Republic  Iron  Sc  Steel. 

Pratt  Sc  Whitney Nlles-Bement-Pond  Co. 

Prescott  Sc  Eastern Atchison  Topeka  Sc  Santa  Fe. 

Prest-O-Lite  Co Union  Carbide  Sc  Carbon  Oor». 

Princton  Sc  Northwestern Chicago  & North  Western. 

Prospect  Park  Sc  Coney  Island  RR Long  Island  RR. 

Providence  Sc  Springfield New  York  New  Haven  Sc  Hartford. 

Providence  Terminal New  York  New  Haven  & Hartford. 

Public  Service  Bldg.  Oo.  of  Balt Consol.  Gas  El.  L.  & P.  Oo.  of  Balt. 

/’Yu'Appelle  L’g  La’e  Sc  Sask Canadian  Northern 

Vtuebec  Central Canadian  Paolflo. 

Quebec  Sc  Lake  St.  John  Ry Canadian  Northern  Ry. 

Dalelgh  & Augusta-Ral.  & Gaston. .Seaboard  Air  Line. 

Iwaielgh  Sc  Cape  Fear Norfolk  Southern. 

Raleigh  Sc  Southport Norfolk  Southern. 

Raleigh  Sc  Southwestern Chesapeake  Sc  Ohio. 

Ravenswood  Spencer  Sc  Glenvllle Baltimore  Sc  Ohio. 

Retsof  Mining  Co International  Salt  Oo. 

Richmond  Sc  Allegheny  Valley  Ry — Chesapeake  Sc  Ohio  Ry. 

Richmond  Sc  Danville Southern  Railway. 

Richmond  Sc  Mecklenburg  RR Southern  Ry. 

Richmond  Sc  Petersburg Atlantic  Coast  Line  RR. 

Rio  Grande  Western Denver  <fe  Rio  Grande. 

Rlsdon  Iron  Works United  States  Steel  Corporation. 

Rochester  & Pittsburg Buffalo  Roohester  Sc  Pittsburg. 

Rock  Island  Ark.  Sc  Louisiana Chicago  Rook  Island  Sc  Paolflo. 

Rock  Island  Improvem’t  Equlpm’t. -Chicago  Rock  Island  & Paolflo. 

Rock  Island  Sc  Peoria  Ry Chicago  Rock  Island  Sc  Pacific  Ry. 

Rocky  Mt.  Coal  Sc  Iron  Oo Colorado  Fuel  Sc  Iron  Oo. 

Roland  Park  Electrio  Sc  Water  Co Consol.  Gas  El.L.  Sc  Power  Oo..Ba 

Rome  Watertown  Sc  Ogdensburg New  York  Central  RR. 

Rutland-Canadlan Rutland. 

Rutland  Toledo  Sc  Northern  Ry Chicago  * Alton  RR. 
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Oacramento  Electric  Gas  & Ry Pacific  Gas  * Electric  Oo. 

•Sacramento  Valley  Power  Oo Northern  California  Power  Oo. 

St.  Charles  Bridge Wabash. 

St.  Clair  Madison  & St.  Louis  Belt --Missouri  & Illinois  Bridge  & Belt 

St.  Clair  Furnace  Oo United  States  Steel  Corporation. 

St.  Clair  Steel ..  . United  States  Steel  Corporation. 

St.  Clair  Terminal  RR United  States  Steel  Corporation 

St.  Joseph  Gas American  Light  & Traction 

at.  Lawrence  & Ottawa Canadian  Pacific. 

St.  Louis  Bridge Terminal  Association  of  St.  Louis. 

St.  Louis  A Cairo  Ry Mobile  & Ohio  RR. 

St.  Louis  Iron  Mount'n  A Southem.Mlssourl  Pacific  System. 

St.  Louis  Peoria  & N.  W.  Ry Chicago  & North  Western  Ry 

St.  Louis  Wichita  & Western St.  Louis  & San  Francisco. 

St.  Maurice  Paper  Co .. Union  Bag  & Paper  Co. 

‘St.  Paul” Chicago  Milwaukee  & St.  Paul 

St.  Paul  & Duluth Northern  Pacific. 

St.  Paul  Eastern  Grand  Trunk Chicago  A North  Western. 

St.  Paul  & Kansas  City  Short  Line— Chicago  Rock  Island  A Paclfio. 

St.  Paul  Gaslight American  Light  & Traction. 

St.  Paul  Minneapolis  A Manitoba. ..Great  Northern. 

St.  Paul  & Northern  Pacific Northern  Pacific  Ry. 

Salmon  River  Power  Co Niagara  Lockport  A Ontario  Pow.Co 

Sanford  & St.  Petersburg  RR Atlantic  Coast  Line  RR 

San  Francisco  Gas  & Electric  Co Pacific  Gas  & Electric  Oo. 

9an  Francisco  & San  Joaquin  Val Atchison  Topeka  A Santa  Fe. 

San  Pedro  Los  Angeles  & Salt  Lake.. Los  Angeles  * Salt  Lake  RR. 

Santa  Fe  Prescott  A Phoenix Atchison  Topeka  A Santa  Fe. 

Saranac  A Lake  Placid Chateaugay  A Lake  Placid. 

Sault  Ste.  Marie  A Southwestern.  ..Chio.  St.  Paul  Mlnneap.  A Omaha 

Savannah  Florida  A Western Atlantlo  Coast  Line  RR. 

Schenectady  A Duanesburg Delaware  A Hudson. 

Schoen  Steel  Wheel..  United  States  Steel  Corporation. 

Schuylkill  River  East  Side Baltimore  A Ohio. 

Schwarzschlld  & Sulzberger Wilson  & Co. 

Scioto  Valley  A New  England Norfolk  A Western. 

Seaboard  A Roanoke Seaboard  Air  Line. 

Sea  Coast  ...  Atlantic  City. 

Sen  Sen  Chiclet  Co American  Chicle  Co. 

Shade  Gap  East  Broad  Top  RR.  & Coal  Oo. 

Sharon  Coke  Co Union  Steel  Co. 

Sherman  Shreveport  A Southern Missouri  Kansas  A Texas 

Shreveport  Bridge  A Terminal St.  Louis  Southwestern. 

Silver  Springs  Ocala  A Gulf Atlantic  Coast  Line  RR. 

Sioux  City  A Pacific Chicago  A North  Western. 

Sodus  Bay  A Southern Elmira  A Lake  Ontario 

Somerset  Ry Maine  Central. 

South  Carolina  A Georgia Southern  Ry..  Carolina  Division 

South  & North  Alabama Louisville  & Nashville. 

South  Yuba  Water  Oo Pacific  Gas  & Electric  Oo. 

Southeastern  A St.  Louis Louisville  A Nashville. 

Southern  California  Telephone Pacific  Telephone  & Telegraph  Co. 

Southern  Indiana  Chicago  Terre  Haute  A Southeast's 

Southern  Pacific  Branoh Southern  Pacific  RR 

Southern  Sierras  Power  Oo Nevada  California  Electric  Oorp. 

Southwest  Pennsylvania Pennsylvania. 

Southwestern  Coal  & Impt.  Co Missouri  Kansas  & Texas  Ry 

Spanish- A m er lean  Iron  Co Bethlehem  Steel  Corporation. 

Spartanburg  Union  & Columbia Southern  Ry.,  Carolina  Division 

|pu^n  Duyvll  & Port  Morris New  York  Central  RR. 

Standard  Electric  Oo Pacific  Gas  & Electric  Co. 

Standard  Gas____._ Consolidated  Gas  of  New  York. 

Standard  Steel  Works Baldwin  locomotive  Works. 

Staten  Island  Ry...  Baltimore  & Ohio  RR. 

ftephenvlfie  North  Sc  South  Texas.. St.  Louis  Southwestern  Ry. 

Sturgis  Goshen  & St.  Louis New  York  Central  RR. 

Suburban  Light  & Power  Oo Pacific  Gas  & Electric  Co. 

Suffolk  A Carolina Norfolk  Southern. 

Sullivan  Co  Coal  Branoh Chicago  A Eastern  Illinois. 

Sulzberger  Sons  & Co Wilson  & Co. 

Sumter  A Wateree i. Southern  Ry.,  Carolina  Division 

Sunbury  Hazleton  A Wilkes-Barre.. Pennsylvania. 


. . Name.  wiU  be  Found  Under — 

iunbury  A Lewiston Pennsylvania. 

superior  Short  Line  Ry Chicago  St.  Paul  Minn.  A Om  Ry 

ituauehanna  Bloomsb'g  ft  Berwick. Pennsylvania  RR.  F‘ 

Terre  Haute  A Indianapolis Pitts.  Oln.  Chicago  ft  St.  Louis  Ry 

JJ  exas  A Oklahoma Missouri  Kansas  A Texas 

Texas  & I aclfic  Coal  Oo Texas  Pacific  Coal  ft  Oil  Co. 

Toledo  Canada  Southern  A Detroit. .Michigan  Central. 

Toledo  A Cincinnati  RR Baltimore  A Ohio. 

Toledo  Walhondlng  Valley  A Ohio.. Toledo  Columbus  A Ohio  River 

Toronto  Grey  A Bruce Canadian  Pacific. 

Traverse  City  RR Grand  Rapids  ft  Indiana. 

Troy  A Boston Fitchburg. 

Tunnel  Railroad  of  St.  Louis. Terminal  Ass’n  of  St.  Louis. 

Turner  (J.  Spencer) International  Cotton  Mills  Corp. 

I Jnlon  Switch  A Signal  Co Westlnghouse  Air  Brake  Oo. 

r7^o.?Hnn,?n'sp°rtatl,on.0° .Union  Oil  Oo.  Inc  of  California. 

United  Cigar  Manufacturers General  Cigar  Co..  Inc. 

K?  D.ry  Goods  Companies Associated  Dry  Goods  Corporation . 

ffd  £ e°-  „*£ower'  Balt  -Consol.  Gas  Eleo.  Lt.  A Power. 
United  Elec.  Light  A Power  of  N.  Y._ Consolidated  Gas  of  New  York 

Union  RR  United  States  Steel  Corporation. 

Union  Stock  Yard  A Transit  Co Ch.  J.  Rvs.  A U Stk.  YW 

United  Electric  Oo. ...Pacific  Gas  A Electric  Oo. 

United  Motors  Corporation General  Motors  Corporation. 

Un  ted  States  Leather. -Central  Leather. 

United  States  Sugar  Refinery ..Corn  Produots  Refining  Oo. 

Upper  Coos. Maine  Central. 

Central. Denver  A Rio  Grande. 

m«h  p.?Spany S'  S'  Smel«ne.  Refining  A Mia  C» 

Utah  Fuel  ... Denver  A Rio  Grande. 

Utah  A Northern Oregon  Short  Line. 

Ut  ca  ft  Black  River. New  York  Central  RR. 

Utica  Clinton  ft  Binghamton  RR Delaware  ft  Hudson  RR. 

Walley  Counties  Power  Co Pacific  Gas  ft  Electric  Oo. 

.;  an  Buren  Bridge  Bangor  ft  Aroostook  RR 

Verz  Cruz  A Pacific  RR... National  Railways  of  Mexico. 

verHii?!iU  V?  }8shnU8ir— am National  Railways  of  Mexico. 

Verdigris  Val.  Independ’oe  A West— Missouri  Paclfio. 

V cksburg  A Meridian  Alabama  A Vioksburg. 

Victoria  Rolling  Stock Canadian  Pacific. 

Virginia  Air  Line. Chesapeake  A Ohio. 

Virginia  Midland Southern  Railway. 

ll/abash-Plttsburgh  Terminal Pittsburgh  ft  West  Virginia. 

* * a“  ^ Northwestern Houtston  A Texas  Central  Railway . 

Washington  County Maine  Central. 

Washington  A Columbia  River Northern  Paclfio 

Washington  Ohio  A Western Southern  Ry 

Webster  Coal  A Coke Clearfield  Bituminous  Coal  Coro 

Westchester  Lighting  Oo Consolidated  Gas  of  New  York 

West  Chester  RR..  Pennsylvania  RR. 

West  Pennsylvania  RR Pennsylvania  RR. 

weaJ  o<!iVeD'iV  — New  London  Northern. 

West  Side  Belt  Pittsburgh  A West  Virginia  Ry 

West  Virginia  A Pittsburgh Baltimore  A Ohio 

Western  Pennsylvania Pennsylvania. 

Western  Pocahontas  Corporation Chesapeake  A Ohio. 

Western  Steel  Car  A Foundry  Co Pressed  Steel  Car  Co. 

Western  Telephone  ft  Telegraph  Co-American  Telephone  A Telegraph  C© 

W^tmghouse  Machine  Co Westlnghouse  Elec.  A Mfg.  C». 

Wichita  A Midland  Valley.. Midland  Valley. 

2£ir„ea  ®*eel  -Wickwire  Spencer  Steel  Corporation 

wiiHS  ,BI  ©i  * Eastern N.  Y.  Susquehanna  A Western. 

Wlllmar  A Sioux  Falls Great  Northern. 

Wllm.  A Weldon — WUm.  A Newbern  Atlantlo  Coast  Line  RR 
Worcester  Nashua  A Rochester Boston  A Maine. 

Janesville  A Western... Toledo  A Ohio  Oentral. 


IRedmomi&Co. 

Underwrite  Entire  Bond  Issues  of  Railroad,  Industrial  and 
Public  Utility  Properties. 

High-Grade  Investment  Securities 

Members  New  York,  Philadelphia  and  Pittsburgh  Stock  Exchanges 

Broad  & Sansome  Sts.  33  Pine  Street 

PHILADELPHIA  NEW  YORK 

Washington  Pittsburgh  Wilmington  Baltimore 
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INCLUDING 


Bank  and  Quotation  Section 
Railway  Earnings  Section 


Railway  and  Industrial  Section 
Bankers’  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


TOUAM  B.DANA  COMPAQ  Prafoiaslaers. 

FRONT.  PINE  AND  DEPEYSTER  STREETS,  NEW  YORK. 


THE  CHRONICLE  is  a weekly  newspaper  of  128  to  160  pages,  published  for  the  earliest 
mail  every  Saturday  morning,  with  latest  news  by  telegraph  and  cable,  from  its  own 
correspondents,  relating  to  the  various  matters  within  its  scope. 

A unique  feature  ofTthe  “Chronicle”  is  its 

8 SIX  EXTRA  SUPPLEMENTS: 

1.  The  RAILWAY  AND  INDUSTRIAL  SECTION,  250  pages,  issued  on  the  last  Saturday 
of  May  and  November,  containing  the  latest  available  information  respecting  the  property, 
stocks,  bonds,  earnings,  dividends,  interest  payments,  &c.,  of  every  Steam  Railroad  of 
importance  and  of  the  leading  Industrial  Corporations,  &c.,  in  the  United  States. 

2.  The  RAILWAY  EARNINGS  SECTION,  issued  monthly,  containing  the  sworn  returns 
of  earnings  and  expenses  filed  each  month  with  the  Inter-State  Commerce  Commission.  Each 
new  number  contains  an  additional  month’s  figures.  Embraces  every  steam  operating  road  in 
the  country  with  operating  revenues,  or  gross  earnings,  of  over  $1,000,000  per  annum. 

3.  The  STATE  AND  CITY  SECTION,  of  192  pages,  issued  semi-annually,  part  one  in 
June  and  part  two  in  December,  containing  among  other  things  about  3,000  detailed  reports 
of  the  indebtedness  and  general  financial  condition  of  States,  Counties  and  Cities;  also  digests 
of  laws  relating  to  investments  by  Savings  Banks,  &c. 

4.  The  ELECTRIC  RAILWAY  SECTION,  of  152  pages,  issued  in  April  and  October 
containing  complete  description  of  the  Electric  and  Street  Railways  throughout  the  country, 
their  stock,  dividends,  bonded  indebtedness,  earnings,  &c.,  &c. 

5.  The  BANK  AND  QUOTATION  SECTION,  a monthly  publication  of  64  pages,  issued 
the  first  week  in  each  month,  giving  the  most  complete  and  comprehensive  tables  of  Quotations 
ever  issued,  embracing  prices  of  Railroad  Bonds  and  Stogks,  Bank  and  Trust  Company  Stocks, 
Municipal  Securities,  Street  Railway  Stocks  and  Bonds,  and  Industrial  and  Miscellaneous  Se- 
curities. 

6.  The  BANKERS’  CONVENTION  SECTION,  issued  yearly,  giving  the  detailed  proceed- 
ings of  the  annual  convention  of  the  American  Bankers’  Association — not  alone  the  general 
Convention,  but  also  the  Trust  Company  Section  and  the  Savings  Bank  Section. 

A FURTHER  NOVEL  FEATURE  is  that  the  publishers  of  the  CHRONICLE  MAKE  NO 
CHARGE  for  any  of  these  Supplements,  but  give  them  all  to  the  CHRONICLE  subscribers. 

INVESTORS  wishing  to  keep  informed  with  reference  to  their  investments, 

BUYERS  AND  SELLERS  of  Bonds  and  Stocks  of  Steam  Railroads, 

BUYERS  AND  SELLERS  of  Bonds  and  Stocks  of  Street  Railways, 

BUYERS  AND  SELLERS  of  Bonds  of  States,  Cities,  Towns,  &c., 

RAILROAD  Executive  and  Operating  Officials  of  every  description, 

BANKS,  TRUST  COMPANIES  and  financial  institutions  of  all  kinds, 

EACH  and  all  need  the  CHRONICLE  and  its  Supplements. 

No  single  copies  of  the  Supplements  are  sold,  as  only  a sufficient  number  is  published  to 
supply  regular  subscribers  to  the  “Chronicle”  with  one  copy  of  each  issue. 


Subscription  ( For  the  United  States  and  Mexico,  including  all  Supplements,  - $10.00 

Price  < Canada,  including  all  Supplements  - 11.60 

Per  Year  ( For  all  other  foreign  countries,  including  postage  and  Supplements  - 13.60 


File  Covers. — A file  cover  or  binder  to  hold  the  current  numbers  of  the  CHRONICLE  and 
its  extra  Sections  for  one  volume  (six  months)  is  sold  at  the  office  at  $1.00,  or  sent  by  mail  for 
$1.15,  which  includes  the  postage.  Separate  files  for  the  Sections  at  same  price. 
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RAILWAY  AND  INDUSTRIAL 


SECTION. 


PAGES  1 TO  344  INCLUSIVE. 

GENERAL  INDEX 

Pact 

RAILROADS— STATUS  UNDER  TRANSPORTATION 

ACT  OF  1920  3-6 

STEAM  RAILROADS 7-131 

INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES  132-140 

NEW  YORK  AND  BROOKLYN  BANKS  ...  241 

NEW  YORK  AND  BROOKLYN  TRUST  CO’S  - . 241 

N.  Y.  AND  BROOKLYN  FIRE  INSURANCE  CO’S  - 241 

INDEX  TO  COMPANIES  CONSOLIDATED  • - 242-244 

r We  have  no  extra  copies  of  this  Section. 
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Dillon,  Read  & Co. 

Nassau  and  Cedar  Streets 
NEW  YORK 


BROWN  BROTHERS  & CO. 


4th  &.  Chestnut  Sts. 
PHILADELPHIA 


ESTABLISHED  1818 

59  Wall  Street,  NEW  YORK 


60  State  St. 
BOSTON 


and 


ALEX.  BROWN  & SONS,  Baltimore  and  Calvert  Sts.,  Baltimore 


Investment  Bonds 
Letters  of  Credit 
Deposit  Accounts 
Foreign  Exchange 


BROWN,  SHIPLEY  &.  COMPANY 

ESTABLISHED  1810 

Founders  Court,  Lothbury  Office  for  Travelers 

LONDON,  E.  C.  123  Pall  Mall,  LONDON,  S.  W. 


Investment  Bankers 

are  offered 

Power  and  Light  Securities 

issued  by  companies  with  long  records  of  substantial  earnings. 

We  extend  the  facilities  of  our  organization  to  those  desiring  detailed  informa- ' 
tion  or  reports  on  any  of  the  companies  with  which  we  are  identified. 

Electric  Bond  and  Share  Company 

Paid-up  Capital  and  Surplus  $24,500,000 

71  Broadway,  New  York 


The  National  City  Company 

National  City  Bank  Building  New  York 


Uptown  Office:  National  City  Building  (42nd  St.  at  Madson  Avenue) 

PRINCIPAL  CORRESPONDENT  OFFICES 


ALBANY.  N.  Y. 

Ten  Eyck  Bid*. 
ATLANTA.  GA. 

140  Peachtree  St. 
ATLANTIC  CITY,  N.  J. 

Ohalfonte  Block 
BALTIMORE.  MD. 

Charles  & Fayette  Sts. 
BOSTON.  MASS. 

10  State  St. 

BUFFALO,  N.  Y. 

Ellicott  Square  Bldg. 
CHICAGO , ILL. 

137  So.  La  Salle  St. 


DAVENPORT,  IOWA 
Putnam  Bldg. 

DENVER.  COLO. 

718  17th  St. 

DETROIT.  MICH. 

743  Griswold  St. 
HARTFORD.  CONN. 

Conn.  Mutual  Bldg. 
INDIANAPOLIS,  IND. 

Fletcher  Sav.  & Tr.  Bldg. 
KANSAS  CITY,  MO. 

1017  Baltimore  Ave. 

LOS  ANGELES.  OAL. 

507  So.  Spring  St. 


MEMPHIS.  TENN.  PITTSBURGH,  PA. 

Bank  of  Commerce  Bldg.  Farmers'  Bank  Bldg. 
MILWAUKEE,  WIS.  PORTLAND,  ME. 

First  Wis.  Nat.  Bk.  Bldg.  Union  Mutual  Bldg. 
MINNEAPOLIS.  MINN.  PORTLAND.  ORE. 
Builders'  Exch.  Bldg  " ~ " ” 


NEWARK.  N.  J. 

Kinney  Bldg. 

NEW  ORLEANS.  LA. 

301  Baronne  St. 
OMAHA,  NEB. 

First  Nat.  Bank  Bldg. 
PASADENA.  OAL. 

Citizens  Sav.  Bank  Bldg. 
PHILADELPHIA.  PA. 
1421  Chestnut  St. 


Yeon  Building 
PROVIDENCE.  R.  I. 

Industrial  Trust  Bldg. 
ROCHESTER,  N.  Y. 

Wilder  Bldg. 

SAN  DIEGO,  OAL. 

Union  Building 
SAN  FRANCISCO,  OAL. 

424  California  St. 
SEATTLE.  WASH. 

Hoge  Bldg. 


Bonds 


Short  Term  Notes 


ST.  LOUIS.  MO. 

415  Olive  Street 
SAINT  PAUL,  MINN. 

State  Savs.  Bank  Bldg. 
WASHINGTON,  D.  O. 

741  15th  St..  N.  W. 
WILKES-BARRE,  PA. 


74  Notre  Dame  St.,  West 
TORONTO.  CANADA 
10  King  St.,  East 
LONDON.  E.  O.,  2,  ENG. 

4 London  Wall  Bldg's 
GENEVA.  SWITZ. 

1 Rue  de  la  Tour  de  l’llle 
TOKIO,  JAPAN 
Tokio  Kaijo  Bldg. 

Acceptances 


Harvey  Fisk  & Sons 

INCORPORATED 

32  NASSAU  STREET 
NEW  YORK 


OTHER  OFFICES 
11  EAST  45TH  ST.,  NEW  YORK 
BOSTON  CHICAGO  PHILADELPHIA  BUFFALO 


GOVERNMENT,  MUNICIPAL, 
PUBLIC  UTILITY  AND 
INDUSTRIAL  SECURITIES 


SIMON  BORG  & CO.. 

46  CEDAR  STREET NEW  YORK 

nK.TIRKKS  OF  NEW  YORK  STOCK  EXCHAN  OK. 

Investment  Securities. 

High-Grade  Bonds  and  Guaranteed  Stocks  tor  Savings  Banks,  Institutions,  Trust  Estates 
and  Individual  Investors  a Specialty. 

LIST  OF  INVESTMENT  OFFERINGS  SENT  ON  APPLICATION. 


A.  D. 

Converse 

& 

Co. 

PHILADELPHIA 

5 NASSAU  STREET 

BALTIMORE 

COMMERCIAL  TRUST  BLDG. 

NEW  YORK  CITY 

GARRETT  BLDG. 

Information  for 

BONDS 

Our  Statistical  Dept. 

guidance  of  in- 

AND 

is  at  the  service  of 

vestors  is  always 
available. 

PREFERRED 

SHARES 

banks,  trustees  and 
individuals. 

INDUSTRIAL  AND  PUBLIC  UTILITY  SECURITIES 

CabU  Address 

"Adconco'!  Diversified  list  of  offerings  furnished  on 

Codes  : Western  Union 

application 

Reprint  of 
Article  in 
Philadelphia 
Public  Ledger 
by 

Richard  Spillane 
its 

Business  Editor 
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BROOKE,  STOKES  & CO. 

Members  Philadelphia  Stock  Exchange 
140  South  Fifteenth  Street 
Philadelphia 

734  Fifteenth  St.  N.  W.  102  St.  Paul  St. 

Washington  Baltimore 
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Railway  and  Industrial  Section. 


The  Railway  and  Industrial  Section,  issued  twice  a year  on  the  last 

Saturday  of  May  and  November,  Is  furnished  without  extra  charge  to  every 
annual  subscriber  of  the  Commercial  & Financial  Chronicle. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  twice  a year,  in  April  and 
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STATUS  UNDER  TRANSPORTATION  ACT  OF  1920. 

On  March  1 1920  the  railroads  of  the  United  States,  which 
on  Jan.  1 1918,  as  a war  measure,  had  been  taken  over  for 
operation  as  one  system  by  the  United  States  Railroad 
Administration  were,  in  so  far  as  still  under  its  control  (the 
short  lines  having  previously  been  surrendered) , restored  to 
their  owners.  Federal  control  was  thus  terminated  pur- 
suant to  a proclamation  issued  on  Dec.  24  1919  by  the 
President  of  the  United  States  and  subject  to  the  terms  of 
the  Transportation  Act  of  1920,  approved  by  the  President 
on  Feb.  28  1920.  The  complete  text  of  the  Act  was  printed 
In  the  “Chronicle”  of  Feb.  21  1920,  pages  715  to  732  with 
an  amendment  in  V,  110,  p.  2253. 

On  Sept.  1 1920  the  Government  guaranty  of  income  which 
was  granted  to  assenting  roads  for  the  six  months  following 
the  end  of  Federal  control  expired  by  limitation. 

The  Transportation  Act  of  1920  was  designed  to  enable  the 
railroads  as  a whole  to  meet  their  financial  problems  caused 
by  the  war  and  Federal  operation,  and  to  assist  them  in  their 
future  financing  by  giving  them  a reasonable,  though  ex- 
tremely moderate,  return  on  their  investment.  The  im- 
mediate effect  was  most  disappointing  owing  to  an  enormous 
increase  in  labor  costs  and  a precipitate  decline  in  railroad 
traffic.  (V.  113,  p.  1732  to  1734.)  The  railroads  were 
therefore  obliged  to  curtail  their  expenses  drastically  and  to 
seek  a reduction  in  the  wages  of  their  employees. 

Comparative  statistics  show  these  disturbing  results  (see 
full  data  in  V.  113,  p.  1852  to  1854,  1739  to  1742): 


Avge.  Yearly 
Wage. 

1916  $892 

1917  1,004 

1918  1,419 

1919  1,482 

1920  1,908 


Total 

Labor  Cost. 
$1,468,000,000 

1.739.000. 000 

2.613.000. 000 

2.843.000. 000 

3.698.000. 000 


Net  Operating  Return  on 
Income.  Property  Val. 
$1,040,084,517  6.16% 

934,068,770  5.26% 

638,568,603  3.51% 

454,984,953  2.46% 

61,928,626  .32% 


The  average  hourly  earnings  for  all  railroad  employees  for  1920  was  67.7 
cents,  or  172%  more  than  in  1913.  For  the  first  quarter  in  1921  the  average 
was  72.2  cents  per  hour,  or  190%  greater  than  in  1913. 

For  the  12  months  ended  Aug.  3i  1921  2.9%  was  earned  on  property 
valuation  (in  Aug.  1921 , 5%) , but  largely  as  a result  of  extreme  curtailment 
of  maintenance  charges.  See  V.  113,  p.  2155. 


In  April  1921  the  Railroad  Labor  Board  ordered  the 
abolition  on  July  1 1921  of  some  of  the  provisions  of  the 
“National  Agreements”  which  the  railroad  managers  claim 
have  cost  the  railroads  of  the  U.  S.  $300,000,000  per  annum, 
but  laid  down  16  cardinal  principles  that  must  be  maintained. 
(V.  112,  p.  1580,  1581;  V.  113,  p.  34,  805,  893,  915,  916. 
1326,  1429,  1644,  1731,  1732.) 

In  May  and  June  1921  the  Labor  Board  announced  its 
decision  that  the  exigencies  of  the  situation  demanded  a sub- 
stantial decrease  in  railroad  expenses,  and  for  that  reason 
railroad  wages  on  the  larger  roads  should  be  reduced  on  the 
average  12%.  A strike  against  this  decrease  and  to  forestall 
any  further  changes  in  wages  and  working  conditions  was 


ordered  by  the  four  trainmen’s  brotherhoods  and  the  switch- 
men’s union;  but  on  Oct.  27  1921,  on  the  eve  of  its  becoming 
effective,  was  declared  off,  as  below  stated. 

In  Nov.  1921  many  reductions  in  freight  rates  had  already 
been  made  (since  Aug.  1920),  and  the  railway  executives,  in 
order  further  to  reduce  these  rates  as  demanded  by  the  public, 
posted  notices  of  a proposed  additional  wage  cut  of  about 
10%  with  the  intent  of  wiping  out  the  remainder  of  the 
wage  advance  of  1920.  As  a result  strike  talk  was  revived. 

The  railroads  agreed  to  pass  on  all  benefit  from  this  further 
wage  cut  to  the  public  and  in  anticipation  of  same  announced 
on  Nov.  16  a reduction  of  10%  on  agricultural  products  for 
all  parts  of  the  country  except  New  England,  this  reduction 
to  stand  during  the  6 months  in  which  the  plan  to  reduce 
wages  will  come  before  the  Labor  Board.  The  saving  to 
shippers  from  this  rate  cut  if  granted  in  full  will  represen 
about  $55,000,000  annually,  while  the  wage  cut  would  save 
about  $350,000,000  annually,  leaving  a large  additional 
amount  to  be  absorbed  by  further  reductions  in  freight  and 
possibly  passenger  rates.  See  “Chronicle”  of  Nov.  19,  p.2153. 

In  Oct.  and  Nov.  1921  the  Federal  Government  sold 
$114,000,000.  equipment  trusts  (see  below)  out  of  some 
$454,000,000  of  definitive  railroad  securities  held  by  it,  and 
was  using  the  proceeds  to  settle  its  accounts  with  the  railroads. 

At  the  same  time,  to  enable  the  railroads  to  get  on  their 
feet  and  make  needed  improvements  and  additions,  the 
Director-General  was  urging  Congress  to  hasten  the  passage 
of  the  so-called  Funding  Bill,  which,  as  an  amendment  to 
the  Transportation  Act  of  1920,  would  permit  the  settlement 
of  the  large  amounts  due  by  the  Government  to  the  railroads 
on  account  of  compensation,  guaranty,  &c.,  and  permit  the 
funding  of  $500,000,000  of  indebtedness  due  by  them  to 
the  Government  for  expenditures  made  during  Federal  con- 
trol on  additions  and  improvement  account.  Compare 
V.  113,  p.  2043,  2042,  1730,  1115,  910  to  914,  805,  696,  488, 
487,  149. 

For  tentative  valuations  of  150  roads  filed  in  1921,  see 
V.  113,  p.  1008,  1011,  1539. 

The  general  railroad  consolidation  plans  submitted  ten- 
tatively in  1921  were  outlined  in  V.  113,  p.  1429  to  1431, 


1950  to  1952. 

In  November  certain  farming  and  other  interests  were 
endeavoring  to  secure  the  repeal  or  amendment,  of  the 
Transportation  Act  of  1920  so  as  to  kill  the  provision  re- 
specting the  maintenance  of  freight  rates  on  a basis  to  afford 
the  railroad  a reasonable  return.  V.  113,  p.  1730,  2154. 


George  B.  McGinty,  Secretary  of  the  Inter-State  Commerce  Commission, 
in  a letter  to  Senator  Willis  of  Ohio  in  May  192) , said  in  part: 

“It  is  not  a question  to-day  whether  or  not  the  rates  shall  produce  544  or 
6%  upon  the  value  of  the  carriers'  properties.  . 

"More  than  one-half  of  the  carriers  are  earning  less  than  their  operating 
expenses  and  taxes.  A very  few  individual  roads  are  earning  their  interest 
charges.  Some  of  them  are  not  even  earning  their  operating  expenses. 

[Refutation  of  statementsth  at  railroad  securities  are  badly  watered. 
Penna.  RR„  “Chronicle"  V.  112,  p.  2712;  N.  Y.  Central,  V.  112,  p.  2046. 


The  following  outlines  the  Transportation  Act  of  1920: 


GUARANTEED  INCOME  FOR  SIX  MONTHS.— Railroad  companies 
tlgnlfylng  by  March  15  1920  their  acceptance  of  such  guaranty  shall  be 
guaranteed  by  the  United  States  Government  for  the  first  six  months  ending 
Sept.  1 1920  following  the  termination  of  Federal  control,  sums  at  the 
same  rate  as  their  compensation  during  that  control. 

Roads  Declining  Six  Months’  Guaranty  (.Inserted  by  Editor). 


Alabama  Great  Southern 
Atlanta  & West  Point 
Atlantic  City  RR.  Co. 

Bessemer  & Lake  Erie 
Carolina  Clinchfield  & Ohio 
Cine.  New  Orleans  & Texas  Pacific 


Elgin  Joliet  & Eastern 
Long  Island 
Louisiana  & Arkansas 
New  Orleans  & Northeastern 


New  York  Chicago  & St.  Louis 
Northwestern  Pacific 
Pere  Marquette 
Perkiomen  Railroad  Co. 

Port  Reading 

Rich.  Frederick.  & Potomac  RR. 
St.  Louis  Southwestern  Ry.  Co. 
St.  L.  Southwestern  Ry.  of  Texas 
Southern  Railway 
West  Jersey  & Seashore 
Western  Pacific 
Western  Railway  of  Alabama 


RATES  MUST  BE  ADJUSTED  SO  AS  TO  YIELD  A FAIR  RETURN. 
— Rates  shall  be  adjusted  from  time  to  time  so  that  the  carriers  as  a whole, 
or  as  a whole  in  each  rate  group  or  territory,  will,  under  honest,  efficient 
and  economical  management  and  reasonable  maintenance  expenditures, 
earn  an  annual  net  railway  operating  Income,  as  nearly  as  may  be.  to  a 
fair  return  upon  the  aggregate  value  of  the  property  of  such  carriers  held 
for  or  used  in  the  service  of  transportation. 

To  this  end  the  Commission,  pending  the  completion  of  Its  valuation  of 
the  railway  properties  in  the  United  States,  is  required  to  make  tentative 
valuations  or  the  several  roads  as  a basis  for  rate  making. 

RETURN  ON  CAPITAL  FOR  FIRST  TWO  YEARS.— During  the 
two  years  beginning  March  1 1920  the  Commission  shall  adopt  544%  as  a 
fair  return  on  the  actual  value  of  railroad  properties  and  at  Its  discretion 
may  add  a sum  not  to  exceed  a total  of  44  % for  improvements,  betterments 
or  equipment  chargeable  to  capital  account. 
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DISTRIBUTION  OF  EARNINGS  IN  EXCESS  OF  6%.— Net  railway 
operating  income  In  any  year  in  excess  of  6%  of  the  value  of  the  property 
shall  be  utilized  as  follows:  (a)  One-half  of  such  excess  shall  be  placed  in 

a Reserve  Fund  maintained  by  the  railroad;  (6)  the  remaining  one-half  shall 
go  into  a General  Railroad  Contingent  Fund. 

REFUNDING  OF  CARRIERS’  INDEBTEDNESS  TO  THE  UNITED 
STATES. — The  net  indebtedness  of  each  carrier  to  the  United  States  for 
additions  or  betterments  may  be  funded  for  a period  of  ten  years  (or  less 
at  option  of  company)  from  the  termination  of  Federal  control  with  interest 
at  6%  per  annum,  subject  to  the  right  of  the  carrier  to  anticipate  the  pay- 
ment of  the  whole  or  any  part  of  the  indebtedness.  Any  remaining  debt 
to  U.  S.  to  be  evidenced  by  6%  notes  running  one  year  or  less. 

CONSOLIDATION  OF  RAILROAD  PRO  ERTIES— STOCK  CON 
TROL,  &C. — The  Inter-State  Commerce  Commission  is  directed  to 
prepare  and  adopt  a plan  for  the  consolidation  of  railroad  properties  into 
a limited  number  of  competing  systems,  and  consolidations  are  authorized 
when  in  harmony  with  the  plan  so  adopted  and  approved  by  the  Commis- 
sion. See  plans  as  proposed  in  1921,  V.  113,  p.  1429  to  1431  and  1950. 

The  Commission  shall  also  pass  on  any  proposed  measures  for  the  control 
of  one  road  by  another  by  consolidation,  lease,  stock  ownership  or  other 
wise.  In  any  consolidation  the  total  amount  of  outstanding  stock  and 
bonds  of  the  consolidating  company  shall  not  exceed  the  value  of  the  con- 
solidated properties  as  determined  by  the  Commission. 

JOINT  USE  OF  TERMINALS. — The  Inter-State  Commerce  Commis- 
sion whenever  in  its  opinion  there  exists  an  emergency  may  require  such 
joint  or  common  use  of  terminals,  including  main-line  tracks  for  a reason- 
able distance  outside  of  such  terminals  as  in  its  opinion  will  best  meet  the 
emergency  and  serve  the  public  interest. 

INTER-STATE  COMMERCE  COMMISSION  MAY  INITIATE 
RATES. — In  the  exercise  of  its  power  to  prescribe  Just  and  reasonable 
rates,  the  Commission  can  initiate  as  well  as  modify  and  establish  rates. 

CONTROL  OVER  SECURITY  ISSUES.— The  Inter-State  Commerce 
Commission  is  given  exclusive  control  over  the  issuance  of  all  railroad 
securities,  except  notes  maturing  in  less  than  two  years  when  the  total  issues 
of  said  notes  of  the  railroad  amounts  to  less  than  5%  of  its  capitalization. 
[See  regulations.  V.  Ill,  p.  lSl-s  1049.  587.) 

LABOR  BOARDS  TO  ARBITRATE  DISPUTES  BETWEEN  WAGE- 
EARNERS  AND  EMPLOYERS. — The  law  authorizes  a system  of  labor 
boards  of  adjustment  to  be  established  by  employers  and  employees.  A 
central  railroad  labor  board  of  appeal  is  created  with  power  to  hear  disputes 
and  Initiate  investigations. 

The  members  of  this  board,  three  of  whom  are  to  represent  labor,  three 
railroad  managers,  and  three  the  public,  to  be  appointed  by  the  President 
and  confirmed  by  the  Senate.  There  are  no  penal  provisions  for  the 
enforcement  of  the  decisions  of  this  board.  [See  list  of  members  on  page  6.] 

Explanations  by  Senator  Cummins. 

Explaining  the  required  rate  adjustment  of  the  first  two  years  under  thi 
Act,  Senator  Cummins  said  (V.  110,  p.  820): 

"Section  15A  is  not  a guaranty  and  does  not  approach  a guaranty  ever 
remotely.  Not  a dollar  is  to  be  paid  from  the  U.  S.  Treasury  on  acconrn 
of  its  provisions  and  no  obligation  whatever  on  the  part  of  the  Government 
is  created. 

“It  is  a direction  to  an  administrative  tribunal  that.  In  so  far  as  may  be 

Sracticable,  the  Commission  shall  make  rates  that  will  yield  a net  operating 
icome  of  5K % upon  the  true  value  of  the  railway  property  held  for  and 
used  in  the  service  of  transportation,  considered  as  a whole.  The  assump- 
tion of  this  basis  by  the  commission  does  not  promise  to  any  given  railwaj 
company  any  given  net  operating  income,  for  the  income  depends  wholly 
upon  the  location  of  the  railway,  the  population  it  serves,  the  volume  of  Its 
traffic  and  the  conditions  under  which  it  is  reported. 

“Under  this  basis  some  railways  will  earn  2%,  some  4,  some  6,  some  8 
and  a few  more  than  8%  and  a few  less  than  2%.  This  basis  takes  no 
account  of  either  stocks  or  bohds,  but  is  concerned  solely  with  the  value 
of  the  property  as  a whole.  Its  basis  is  about  $50,000,000  less  in  the 
aggregate  than  the  basis  of  1917  and  about  $50,000,000  more  in  the  aggre- 
gate than  the  basis  of  the  test  period  as  defined  in  the  Federal  Control  Act 

Federal  Control — Standard  Return. 

The  proclamation  of  President  Wilson  assuming  control  of  the  roads  was 
dated  Dec.  26  1917.  See  V.  105,  p.  2509;  V.  106.  p.  35;  V.  108,  p.  2081. 

CONTRACTS  FOR  GOVERNMENT  CONTROL— RENTAL  PAY- 
MENTS.— The  form  of  contract  which  the  Government  executed,  with 
Blight  variations,  with  the  railroads,  will  be  found  in  V.  107,  p.  1157.  956. 

The  Act  of  Congress  approved  March  21  1918  (cited  in  V 106,  p.  1421) 
authorized  the  President  “to  agree  with  and  to  guarantee”  to  any  carrier 
“that  during  the  period  of  such  Federal  control  it  shall  receive  as  just  com- 
pensation an  annual  sum  (herein  called  standard  return),  for  each  year 
. . . not  exceeding  a sum  equivalent  as  nearly  as  may  be  to  its  average 

annual  railway  operating  income  for  the  three  years  ended  June  30  1917.” 
In  a few  cases  for  special  reasons  extra  compensation  was  granted.  Disputes, 
however,  arose  and  when  Federal  control  was  terminated  Feb.  29  1920  there 
still  remained  a number  of  roads  concerning  which  the  question  of  compensa- 
tion , whether  the  standard  return  or  a larger  sum , was  still  to  be  determined . 

Out  of  the  aforesaid  compensation  as  supplemented  by  the  company's 
non-operating  income,  including  interest  and  dividends  on  any  bonds  or 
stock  owned,  and  other  outside  items  each  company  was  required  to  pay  all 
Federal  (war)  taxes,  interest  and  other  fixed  charges,  and  also  any  dividends 
allowed  on  their  capital  stock. 

A list  of  the  compensation  contracts  finally  executed  up  to  Sept.  15 1920 
will  be  found,  with  the  amounts  of  the  compensation  agreed  upon,  on  pages 
6,  7 and  252  of  the  issue  of  this  Section  for  Nov.  27  1920.  Others  have 
been  noted  from  week  to  week  in  subsequent  issues  of  the  “Chronicle.” 

United  States  Railroad  Administration. 

Director-General  of  Railroads  and  Agent  of  the  President,  James  C. 
Davis;  Assistant  to  the  Director-General,  E.  M.  Alvord;  Chief  Clerk,  A.  W. 
Stoll;  Comptroller,  L.  J.  Tracy.  Division  of  Finance,  D.  C.  Porteous, 
Director;  Ralph  Blaisdell,  Treasurer;  Division  of  Liquidation  Claims, 
E.  M.  Alvord,  Director;  Short  Line  Section,  Sidney  F.  Andrews,  Chairman, 
H.  W.  Tweed,  W.  G.  Goodrich.  Headquarters,  Inter-State  Commerce 
Building,  18th  and  Pennsylvania  Ave.,  N.  W.,  Washington,  D.  C. 


LOANS,  ETC.,  MADE  BY  FEDERAL  AUTHORITIES 
UNDER  CONTROL  ACT,  ACT  OF  1920,  ETC. 


During  the  Federal  control  period  from  Jan.  1 1918  to 
Feb.  29  1920,  and  the  guaranty  period  of  6 months  from 
March  1 to  Aug.  31  1920,  and  as  a result  of  the  financial 
operations  called  for  by  the  Control  Act  of  1918,  the  Trans- 
portation Act  of  1920  and  the  Act  incorporating  the  War 
Finance  Corporation,  advances  to  a large  amount  were  made 
to  the  railroads  by  the  U.  S.  Treasury,  the  Director-General 
and  the  War  Finance  Corporation  on  account  of  additions 
and  improvements,  the  funding  and  refunding  of  loans  and 
in  the  case  of  the  Boston  & Maine  for  reorganization  purposes. 

The  securities  acquired  on  account  of  such  advances  by 
the  U.  S.  Treasury  and  still  held  by  it  on  recent  dates  were: 

(1)  Obligations  of  $60,618,250  Held  by  United  States  July  31  1921,  under 
Sec.  7 of  Federal  Control  Act  of  1918. 


Boston  & Maine  RR $26,216,000 

Chicago  T.  H.  & S.  E.  Ry._  50,250 

Receiver  Int.  Grt.  Nor.  Ry.  1,400,000 

Locomotive  Superheater  Co.  250,000 

Mlnneap.  & St.  Louis  RR-.  750.000 

Receiver  M.K.&T.Ry .oi  Tex,  52.000 

New  York  Central  RR 6,500,000 


N.  Y.  N.  H.  & H.  RR *3,000,000 

Pennsylvania  RR 20,000,000 

Pittsburgh  & Lake  Erie  RR.  500,000 

Seaboard  Air  Line  RR 1,850,000 

Washington  Brandywine  & 

Point  Lookout  RR 50.000 


(2)  Obligations  of  $90,081,500  Acquired  by  United  States  Pursuant  to  Sec.  207 
of  Transportation  Act  of  1920  and  Held  July  31  1921. 

Baltimore  & Ohio  RR $9,000,000  I Erie  RR $8,250,000 

Bangor  & Aroostook  RR.  325,000  Gulf  Mobile  & Nor  RR..  480,000 
Ohio  Milw  & St  Paul  Ry.20, 000.000 1 N Y N H & Hartford  RR. 60.026.500 


(3)  Obligations  of  $246,411,467  Acquired  by  United  States  Government  to 
Oct.  1 1921  Pursuant  to  Sec.  210  of  Transportation  Act  of  1920 
for  Loans  from  $300,000,000  Revolving  Fund. 


Ala  Tenn  & Northern  RR *90,000 

Alabama  & Vicksburg  Ry 1.394,000 

Akron  Canton  & Youngs  Ry.  212,000 

AnnArborRR X650.000 

Atlanta  Birm  & Atlantic  Ry. . x200,000 

Baltimore  & Ohio  RR 3,000,000 

Bangor  & Aroostook  RR 200,000 

Boston  & Maine  RR 11,656,479 

Buffalo  Roch  & PIttsb  Ry...  1,000,000 

Cambria  <fc  Indiana  RR 250,000 

Carolina  Clinchf  & Ohio  Ry.  3,000,000 

Central  of  Georgia  Ry 237,900 

Central  New  England  Ry 300,000 

Central  Vermont  Ry 65,000 

Charles  City  Western  Ry 140,000 

Chesapeake  & Ohio  Ry 6,428,000 

Chicago  Great  Western  RR. . . 2,445,373 
Chicago  Ind  & Louisville  Ry . . 200,000 

Chicago  Milw  & St  Paul  Ry.. 35, 340, 000 

Chicago  R I & Pacific  Ry 9,862,000 

Chicago  & Western  Ind  RR..x8, 000,000 
Cumberland  & Manchester  RR  375,000 

Erie  RR 9,840,700 

Evansv  Ind  & T H Ry 100,000 

Fernw  Columbia  & Gulf  RR.  33,000 
Flemlngsburg  & Northern  RR.  7,250 
Ft.  Dodge  Des  M & So  RR. . . 200,000 

Receiver  Ft  Smith  & W RR..  156,000 
Receivers  Georgia  & Fla  Ry. . 792,000 

Great  Northern  Ry x33,496,000 

Greene  County  RR. 60,000 

Gulf  Mobile  & Northern  RR. . 515,000 

Hocking  Valley  Ry 1,053,000 

Illinois  Central  RR 4,440,000 

Indiana  Harbor  Belt  RR 579,000 

Receiver  Internal  & Gt  N Ry.  194,300 


Inter-Urban  Ry $633,500 

Receiver  K C Mex  & Or  RR.  2,500,000 

Kansas  City  Terminal  Ry 580,000 

Lake  Erie  Frank  & Clarion  RR  25,000 

Long  Island  RR 719,000 

Loulsv  & Jeff  Bridge  & RR..  162,000 

Maine  Central  RR 2,373.000 

Minneapolis  & St  Louis  RR._  1,382,000 
Receiver  Missouri  Kansas  & 

Texas  Ry  of  Texas 450,000 

Missouri  Pacific  RR xl0,071,760 

National  Ry  Service  Corp..xl0,977,830 
New  Orleans  Tex  & Mex  Ry . . 234,000 

New  York  Central  RR 26,775,000 

N Y N H & Hartford  RR 11,130,000 

Norfolk  Southern  RR 211,000 

Northern  Pacific  Ry 6,000,000 

Pennsylvania  RR 12,480,000 

Peoria  & Pekin  Union  Ry 1,799.000 

Rutland  RR 61,000 

Salt  Lake  & Utah  RR xl  ,000,000 

Seaboard  Air  Line  Ry 8,558,900 

Shearwood  Ry 29,000 

Tampa  Northern  RR 100,000 

Terminal  RR  Assoc  of  St  L._  896,925 

Receiver  Toledo  St  L & W RR  692,000 
Trans-Mississippi  Term  RR__  1,000,000 

Virginia  Blue  Ridge  Ry 106,000 

Virginia  Southern  RR. 38,000 

Virginian  Ry 2,000,000 

Waterloo  Cedar  F & Nor  Ry__xl,320,000 

Western  Maryland  Ry 2,422,800 

Wheeling  & Lake  Erie  Ry 2,700,000 

Wilm  Brunswick  & So  RR...  90,000 

Wichita  Northwestern  Ry 381,750 


x Repayments  of  the  foregoing  loans  under  Sec.  210  have  been  made  as 
follows:  Ann  Arbor  RR.,  $40,000;  Atlanta  Birmingham  & Atlantic  Ry., 
$20,000;  Chicago  & Western  Indiana  RR.,  $89,000;  Great  Northern  Ry., 
$15,134,000;  Missouri  Pacific  RR.,  $4,362,000;  National  Ry.  Service  Corp., 
$173,333;  Salt  Lake  & Utah  RR.,  $15,700;  Waterloo  Cedar  Falls  & Northern 
Ry.,  $60,000;  total,  $19,760,033. 

The  aforesaid  securities  are  in  addition  to  securities  re- 
ceived by  the  Director-General  of  Railroads  as  follows: 


Definitive  Securities  of  Carriers  Held  by  Director-General  Aug.  1 1921. 

Amount.  Collateral . 

Bonds  ($26,216,000  being  mortgage  bonds  of 

Boston  & Maine)  (Series  B & C) $26,389,900  

Collateral  notes  ($9,000,000  B.  & O.:  $20,000,000 
Ch.  Milw.  & St.  Paul;  $8,250,000  Erie,  and 

$60,026,500  N.  Y.  N.  H.  & Hartford,  &c.)._.  98,925,038  $134,463,000 
Receiver  certificates  of  International  & Great 

Northern  Ry.,  due  Nov.  1 1921 1,400,000  

Equip,  trust  obligations  (of  which  $109,338,300 
have  since  been  sold.  Compare  sales  in 
“Chronicle,”  V.  113,  p.  1212,  1324,  1428,  1539. 

and  tables  on  p.  5 of  this  Section 311,862,300  


Grand  total $438',577,238  $134,463,000 

In  addition  to  the  above  the  Director-General  held  Aug.  1 1921  $97,763,- 
274  6%  demand  collateral  and  other  notes  of  51  carriers,  pending  final 
determination  and  settlement  of  accounts  and  also  therewith  securities 
deposited  as  collateral  for  said  notes  or  as  other  security  for  the  Government 
to  a total  of  $170,156,970.  These  obligations  are  not  definitive  obligations 
and  they  will  be  adjusted,  canceled  or  returned  to  the  companies  as  the  result 
of  final  settlements;  on  Aug.  1 they  were  therefore  not  fixed  assets  of  the 
Railroad  Administration.  See  V.  113,  p.  2043. 

The  War  Finance  Corporation  also  aided  in  the  financing 
during  Federal  control. 


Railroad  Loans  Made  by  War  Finance  Corporation  Unpaid  Aug.  1 1921 
Collateral  6%  Demand  Loans  dated  1918-19 — Orig.  Am’t.  Unpaid. 

Chicago  Rock  Island  & Pacific  (collateral,  $19,- 

223,000  First  & Ref.  4s) $10,430,000  $10,430,000 

Erie  RR.  (Collat.  1st  Cons.  Gen.  Lien  4%,  $18,- 
217,000;  Gen.  M.  4%.  $8,372,000;  Ref.  & Impt. 

M.  6%,  $5,400,000;  Col.&Erie  1st  5%,  $600,000)  12,768,420  12,497.940 
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Chicago  Indianapolis  & Louisville  (Collat.  1st  & 

Gen.  Lien  5%.  $2,100,000) 1,400,000 

New  York  Central:  (1)  (Collateral  Reading  Co. 

stock,  &c.) 13.500,0001 

(2)  Secured  by  Mich.  Cent.  $5,000,000  Collat.  note  4.000,000 1 

(3)  Secured  by  Clev.  Ch.  & Lt.  L.,  $3,750,000  1 

Collateral  notes 3, 000, 000 J 

Southern  Ry.  (secured  by  Devel.&Gen.M.4%  bds.)  7,355,270 
Ann  Arbor  RR 150.000 


1,400,000 


Total ... - - $52,603,690  $44,233,210 

Total  of  all  loans  made  to,  or  on  account  of,  carriers 

in  1918-19  by  War  Finance  Corporation $204,794,520  $44,233,210 

Compare  also  “Government  Financing  of  Railroads”  on 


EQUIPMENT  TRUST  AGREEMENTS  OF  JAN.  15  1920. 

Equipment  trust  agreements  were  executed  early  in  1920 
by  some  80  leading  railroad  companies  with  the  Director- 
General  of  Railroads  and  the  Guaranty  Trust  Co.  of  New 
York  as  trustee,  covering  approximately  $380,000,000  worth 
of  new  rolling  stock,  built  and  building.  This  rolling  stock 
was  ordered  by  the  United  States  Railroad  Administration 
during  the  period  of  Federal  control  of  railroads  and  has 
been  allocated  to  the  railroad  companies  named  below  and 
accepted  by  them.  (Compare  V.  109,  p.  1668,  1955  , 2406.) 

The  notes,  while  issuable  from  time  to  time  as  equipment  Is  delivered  to 
the  roads,  are  all  dated  Jan.  16  1920.  payable  both  principal  and  interest,  in 
gold  of  present  standard.  Each  issue  will  mature  In  fifteen  equal  install- 
ments on  Jan.  15  in  each  year,  1921  to  1935.  both  Inclusive,  and  will  bear 
interest  at  6%  per  annum,  payable  semi-annually,  July  15  and  Jan.  15  at 
the  ofTice  of  the  trustee  in  New  York  City.  They  will  be  subject  to  re- 
demption at  the  option  of  the  maker  prior  to  maturity  at  103  and  interest 
on  any  interest  date  after  60  days'  notice,  but  only  as  entire  issues. 

Statement  which  May  be  Stamped  on  Notes  Maturing  After  1930. 

For  value  received  and  as  an  inducement  to  purchasers  of  unstamped 
notes,  the  holder  of  this  note  has  caused  the  same  to  be  stamped  pursuant 
to  Article  11  of  the  Equipment  Trust  Agreement  mentioned  in  tne  note, 
and,  as  provided  in  said  Article  11,  the  unstamped  notes  shall  be  payable 
In  preference  and  priority  to  the  stamped  notes  out  of  any  moneys  received 
or  collected  by  the  trustee  under  said  Equipment  Trust  Agreement  upon 
enforcement  of  Its  rights  or  remedies  in  case  of  a default  o*  the  carrier. 
[The  trust  deed  further  provides  that  such  payment*  as  to  the  unstamped 
notes  shall  be  made  pro  rata  on  all  such  notes  and  the  coupons  thereon 
with  Interest  on  overdue  interest  without  preference  between  the  unstamped 
notes  or  as  between  principal  and  interest. — Ed.] 

The  purpose  of  this  Article  II  is  to  make  suitable  provision  enabling  the 
holder  of  holders  of  said  notes  to  induce  purchases  of  unstamped  notes  by 
making  the  same  payable  as  aforesaid  in  preference  and  priority  to  stamped 
notes  out  of  any  moneys  received  or  collected  by  the  trustee  upon  enforce- 
ment of  its  rights  or  remedies  in  case  of  a default  of  the  carrier.  The 
stamping  of  any  such  notes  shall  operate  as  an  agreement  binding  upon 
the  holders  of  said  notes  and  upon  the  trustee;  but  neither  the  stamping 
of  such  notes  not  anything  in  this  Article  II  contained  shall  in  any  wise 


Nov.,  1021.] 


RAILWAY  AND  INDUSTRIAL  SECTION 


right,  title  or  remedy  of  the  trustee  under  any  of  the  provisions  of  th! 
agreement  or  the  liability  of  the  carrier  upon  any  of  said  notes,  whether 
tamped  or  unstamped,  or  upon  any  of  the  coupons  for  Interest  thereon. 

5 1921. 
Sold. 


Equipment  Trusts  Held  by  Government  July  31  and  Amts.  Sold  to  Nov. 


Road — Owned  July  31.  Sold. 

Ala  Grt  South $154,000  

Ann  Arbor 737,800  

Atch  Top  A S Fe.  6,865,600  All 

Atl  Blrm  A Atlan.  917,000  

Atlantic  Coast  L.  5,954,200  52,551,800 

Baltimore  & Ohio,  in.om.sno  

Boston  A Maine..  6,358,800  

Buff  Rock  A Pitts.  1,870,400  1,469,600 

Caro  Clinchf  A O.  5.796,000  

Central  RR  of  N J 5,537,000  All 

Chari  & W Caro. . 763.000  

Chesapeake*  Ohio  10,609,200  

Ckicaso  A Alton..  1,695,400  

Ch  Burl  & Quincy  5,656.000  All 

Ch  & East  Illinois  691,600  

Ch  Ind  & Loulsv.  970,200  

Ch  Great  Western  607,600  

Chicago  Junction.  446,600  

Ch  Milw  A St  Paul  15,348,200  

Ch  & North  West.  9,308,600  5,319,200 

Ch  R I & Pacific.  7,576,100  

Ch  St  P M & O..  2,195,200  1,254,400 

Ch  & West  Ind..  260,400  

Cin  N O A T P__  893,200  510,400 

C C C & St  Louis.  4,788.000 
Colorado  & South.  980,000 


Road — Owned  July  3 1 

Kansas  City  Term  $175,000  $100,000 

Lake  Erie  & West.  597,800 
Loulsv  & Nashv..  9,854,600 

Maine  Central 1,122,800 

Michigan  Central.  4,776,800  3,810,400 
MInneap  & St  L__  1,388,800 
Mo  Kan  & Texas.  1,177,400 
Missouri  Pacific..  9,718.800 

Mobile  & Ohio 667,000 

Monongahela 460,600 

Morgantown  & K.  2,427,600 
Nash  Chatt  & St  L 1,211,000 
New  York  Central  12,762,400  10,149,700 

NYNH&Hartf.  4,142,600  

Norfolk  Southern.  123,200  

Norfolk  & Western  6,426,000  All 

Northwest  Pacific.  253,400  

Pennsylvania  RR. 54, 518, 000  31,154,000 
Pere  Marquette..  9,426,200 
Plttsb  & Lake  Erie  543,200 
Pittsb  McK  & Y. . 2,613,800 
Rich  Fred  & Poto.  918,400 

Rutland 345,800 

Seaboard  Air  Line.  1,540,000 
Southern  Pac  Co.  2,626,400 
Southern  Railway.  9 ,606 , 800 


694,200 


AH 

1,506,400 

524,800 


Dela  & Hudson  Co  3,715,600  2,123,200  Spok  Port  A Seattle  820.400 


Detroit  Tol  & Iron  788,200 
Det  & Tol  Sh  Line  467.600 

Erie  Railroad 4,201,400 

Ft  Worth  AD  City  240,800 

GaRR  lessees 1,104,600 

Gr  Trk  of  Canada  838,600 
Gr  Trk  Western. 

Great  Northern. . . 

Hocking  Valley... 

Illinois  Central.. 

Ind  Harbor  Belt. 

Kanawha  & Mich 
Kansas  City  South 
Note 


4,008,200 

2,646,000 

9,059,400 

550,200 

954,800 

890,400 


St  Louis-San  Fran  13,424,600 
Ter  RR  Asso,  St  L 319.200 

Texas  & Pacific 2,233,000 

Tol  A Ohio  Cent.  2,003,400 
Tol  St  L A West..  1,103,200 

Virginian  Ry 1,521.800 

Wabash  RR 10,575,600 

Washington  South  393,400 

Washington  Term  88,200 

Western  Maryland  799,400 

Wheel  A Lake  Erie  4,281,200 


Total 8322 ,838 ,500  81 14250700 

A table  showing  the  maximum  and  minimum  amounts  of  equip- 
ment trusts  authorized  to  be  created  by  the  several  roads  under  this  arrange- 
ment was  given  in  the  "Railway  and  Industrial”  Section  for  Nov.  27  1920. 


NA  TIONAL  RAILWA  Y SERVICE  CORP.  EQ  UIP.  TRUSTS 

This  company  was  incorporated  in  Maryland  July  29  1920  at  the  instance 
of  the  National  Association  of  Owners  of  RR.  Securities  (S.  Davies  Warfield 
of  Baltimore,  President)  to  co-operate  with  the  I.-S.  C.  Commission  in 
assisting  the  railroads  of  the  country  to  finance  their  needs  for  new  rolling 
stock,  as  permitted  by  the  amendment  to  the  Transportation  Act  of  1920. 
(Compare  V.  Ill,  p.  458.) 

The  certificates  were  described  by  President  Warfield  substantially  as 
follows  (compare  V.  Ill,  p.  1661.  458,  493): 

Corporation. — A public  corporation,  operated  without  profit.  The 
entire  capital  stock , which  is  nominal , has  been  subscribed  by  the  National 
Association  of  Owners  of  RR.  Securities  and  will  be  deposited  with  the 
Secretary  of  the  Treasury. 

Description. — The  initial  certificates  were  issued  in  two  series,  not  to 
exceed  830,000,000  each,  maturing  in  15  years  in  30  semi-annual  payments. 
Seven  railroads  or  systems  (see  below)  were  to  be  included. 

Class  of  Certificates  .—The  Certificates  of  each  series  are  divided  into 
(a)  Prior  Lien  and  (6)  Deferred  Lien  Certificates.  Trustee,  Guaranty  Tr.  Co. 
on  conditional  sales  basis;  Bankers  Trust  Co.  on  lease  basis. 

The  Prior  Lien  Certificates  are  prior  in  lien,  bear  int.  at  rate  of  7%  and 
will  be  taken  by  life  insurance  companies  and  investment  institutions  to 
the  extent  of  60%  of  the  present  issue  of  each  series. 

Deferred  Lien  Certificates  to  the  extent  of  40%  bearing  int.  at  6%  will 
be  issued  to  secure  the  Government  loans  to  the  Service  Corporation  as  the 
terms  to  each  carrier  are  approved  by  the  I.-S.  C.  Commission. 

Security.  Ac. — The  Deferred  Lien  Certificates  are  deferred  both  as  to 
principal  and  interest  to  the  Prior  Lien  Certificates  in  the  hands  of  investors. 
A contingent  fund  and  a sinking  fund  are  provided  under  the  trust  agree- 
ments, which,  with  the  carrier  contracts  are  to  be  administered  by  the 
Corporation  and  the  corporate  trustees.  As  additional  security  to  the 
Certificates,  each  carrier  deposits  with  the  trustee  its  notes  for  the  purchase 
or  rental  of  the  equipment. 

Railroads  Included  m Present  Series. — The  carriers  which  were  to  be  in- 
cluded in  one  or  the  other  of  the  initial  series  were  as  follows  (compare  V . 1 1 3 , 
p.  183:  V.  112,  p.  1144,  372,  62): 

Baltimore  & Ohio  RR.  Minneapolis  & St.  Louis  RR. 

Chicago  Rock  Island  & Pacific  Ry.  New  Orl.  Tex.  & Mex.  (V. 112, p.1144) 
Bangor  & Aroostook  Ry.  Wheeling  & Lake  Erie  Ry. 

In  Nov.  1921  there  had  actually  been  issued  (a)  on  the  conditional  sales 
basis  $6,580,000  Prior  Lien  and  $6,179,000  Deferred  Lien  Ctfs.,  and  these 
had  been  created  for  the  B.  & O.,  N.  O.  Tex.  & Mex.  and  Bangor  & Aroos- 
took: (b)  on  lease  basis  an  additional  amount  for  Chicago  R.  1.  & Pac., 
Minn.  & St.  Louis  and  Wheeling  A Lake  Erie,  viz..  Prior  Lien  Ctfs.,  $7,760,- 
000  (excl.  $128,000  already  paid);  deferred  lien  ctfs.,  $5,258,730. 


RAILROAD  WAGES. 

On  July  20  1920  the  U.  S.  RR.  Labor  Board,  acting  under 
Transportation  Act  of  1920,  granted  wage  increases  to  the 
2,000,000  railway  employees  of  the  United  States,  retroactive 
to  May  1 1920,  which  the  Board  estimated  would  add  approx- 
imately $600,000,000  to  the  pay  roll,  but  which  the  Associa- 
tion of  Railway  Executives  estimated  at  $625,921,085,  or 
21%,  but  which  it  is  believed  proved  aggregate  about 
$720,000,000.  Increases  aggregating  about  a billion  had 
been  demanded.  See  V.  Ill,  p.  347  to  350,  459,  460; 
V.  110,  p.  2252,  22.54,  2624. 

On  July  1 1921,  after  careful  investigation,  the  U.  S.  Labor 
Board  permitted  the  railroads,  aside  from  the  so-called  short 
lines  (which  are  in  a class  by  themselves) , to  make  a wage  de- 
crease of  about  12%,  as  against  the  aforesaid  wage  advance 
of  May  1 1920.  (Compare  V.  112,  p.  2143  to  2150,  2377; 
V.  113,  p.  33.)  While  the  decrease  was  duly  put  in  effect, 
the  question  whether  it  should  be  accepted  or  should  be 
opposed  by  a strike  was  referred  by  the  leaders  of  the  16 
railroad  unions  to  their  local  organizations  (V.  113,  p.  149), 
which,  it  appears,  were  quite  generally  in  favor  of  a strike, 
both  to  recover  the  lost  wages  and  prevent  further  unfavor- 
able changes  in  wage  or  labor  conditions.  __ 

When,  however,  it  came  to  the  actual  declaring  of  a strike  only  the  four 
trainmen's  brotherhoods  and  the  switchmen's  union  were  prepared  to  take 
this  step  in  the  face  of  a strongly  adverse  sentiment  on  the  part  of  the  public 
and  the  Federal  Government,  and  even  in  the  case  of  these  unions,  on  a 
number  of  roads,  notably  the  Pennsylvania  Eastern  Lines,  the  necessary 
66  2-3%  vote  was  lacking.  V.  113.  p.  1326,  1706,  1718,  1725  to  1738. 

The  strike  was  scheduled  to  begin  in  the  various  sections  of  the  country 
Oct.  30  to  Nov.  5 (V.  113,  p.  1735).  but  it  was  called  off  on  Oct.  27  after 
a hearing  before  the  Labor  Board . in  view  of  the  vote  by  the  latter  that  it 
would  not  take  up  the  matter  of  wage  decreases  until  all  the  questions 
relating  to  national  rules  and  regulations  have  been  disposed  of  by  it. 
(V.I113,  p.  1849  to  1852,  1943.) 


In  Nov.  1921  the  railroad  executives  announced  that  they 
intended  to  press  their  plan  for  an  additional  10%  reduction 
of  wages  (V.  113,  p.  2040),  in  order  to  cover  the  proposed 
substantial  reduction  in  freight  rates  (V.  113,  p.  2154). 

The  increase  granted  in  July  1920  enabled  employees  to  make  average 
annual  wages  as  follows,  compared  with  previous  periods  (V.  113,  p.  1742): 
July  1920  1920  1919  1918  1917  1916 

Basis.  Aver  age  Aver  aye  Average  Average  Aver  aqe 
Clerks,  messengers,  Ac.. about$l  ,700  $1,615  $1 ,344  $1,209  $913  $863 

Passenger  locomotive  engineers  3,450  3,310  2,994  2,527  2,233  2,124 

Passenger  conductors 3,115  2,969  2,643  2,273  1,966  1,877 

Passenger  brakemen  A flagmen  2,218  2,081  1,789  1,512  1.094  1,031 

Number  and  Wages  of  Raihoad  Employees . — Detailed  tables  prepared  by 
the  Bureau  of  Ry.  Economics  show  the  number  of  railroad  employees  in 
U.  S.  in  Aug.  1920 as  2,200,000.  with  wages  atannual  ratos  of  $3,800,000,000 
contrasting  with  an  average  of  1,732,000  employees  in  1917  and  total 
annual  compensation  of  $1,739,482,142;  increase  in  aggregate  compensation 
118%.  (Compare  “Chronicle,"  V.  113,  p.  1740  to  1742.)  In  May  1921 
the  total  number  of  railroad  employees,  it  was  understood,  had  been  re- 
duced from  2,150,000  as  in  Sept.  1920  to  about  1,750,000,  or  approximately 
the  number  at  work  when  the  Government  took  over  the  roads. 


Manner  in  Which  Labor  Costs  Increased  After  1916  Under  Federal  Action. 
In  1917  when  the  Adamson  Law  became  effective,  the  aggre- 
gate compensation  of  the  employees  of  the  carriers  of 

Class  1 was  Increased  over  1916  by $270,905,748 

This  was  increased  by  the  Railroad  Administration  in  1918--  874,331 ,209 

And  was  further  increased  by  the  RR.  Admin,  in  1919  by 229,315,081 

And  was  further  increased  by  the  Railroad  Labor  Board  in 

1920 855,087,919 


So  that  since  the  Government  took  charge  of  the  labor  costs 
by  the  Adamson  Law  in  1916,  the  labor  costs  have  been 

increased  by  Government  action  by  a total  of $2,229,639,957 

Making  the  total  labor  cost  for  1920  (excl.  terminal  co's.) 3,698,216,351 

Before  the  Government  took  charge  labor  costs  amounted  to.  1 ,468,576,394 
The  figures  given  are  actual.  The  increase  made  in  1920,  however,  was 
in  force  only  a part  of  that  year.  (From  statement  by  Julius  Kruttschnitt, 
Chairman  of  So.  Pac.  V.  112,  p.  2044  to  2046  and  2143  to  2147.) 


Where  the  Railroad  Dollar  Went  to  in  1916  and  1920 — Cents  per  Dollar. 
[As  compiled  by  Bureau  of  Railway  Economics.] 


In  1920.  In  1916. 

Labor 59.9  40.8 

Fuel  (locomotive) 10.9  7.0 

Loss  and  damage 2.0  0.9 

Injuries  to  persons 0.8  0.8 

Insurance 0.2  0-3 

Taxes 4.5  4.4 


In  1920.  In  1916. 

Deprec.  A retire 2.4  3.3 

Materials,  supplies  A 

uncollectible 17.3  12.5 

Hire  of  equip’t  and 
joint  facility  rents.  1.0  1.1 

Return  on  investment  1.0  28.9 


RAILROAD  RATES. 

On  Nov.  17  1921  the  Railroad  Executives,  in  anticipation 
of  a further  wage  cut  of  10%,  announced  a 10%  reduction  in 
rates  on  farm  products  for  all  parts  of  the  country,  except 
New  England,  the  old  rates  to  be  restored  at  the  end  of  six 
months  in  ease  the  expected  lowering  of  railroad  wages  is 
not  accomplished.  (V.  113,  p.  2154.)  This  move  follows 
numerous  and  important  rate  reductions  on  many  products 
since  Aug.  26  1920,  when  the  general  advance  below  de- 
scribed was  ordered. 

The  10%  reduction  in  rates  on  farm  products  announced  in  Nov.  1921 
will,  it  is  estimated,  save  shippers  about  $55,000,000.  The  proposed  wage 
cut  if  secured  in  full  will  amount  to  about  $355,000,000,  leaving  a further 
$300,000,000,  which,  according  to  the  announcement  of  the  Railway  Execu- 
tives, will  be  passed  on  to  the  public  by  further  lowering  of  freight  and 
possibly  passenger  rates.  The  wage  reduction  of  July  1921  effected  a sav- 
ing to  the  roads  of  about  $375,000,000,  but  this  had  been,  or  has  since  been, 
offset  to  a total  of  $175,000,000  to  $200,000,000  annually  by  sundry  rate 
adjustments.  See  “Chronicle”  Nov.  19,  p.  2153. 

The  I.-S.  Commerce  Commission  in  July  1920  having 
placed  a valuation  of  $18,900,000,000  upon  the  railroad 
properties,  against  a book  value  of  $20,040,572,611,  under- 
took to  allow  them  6%  upon  the  property  investment, 
which  would  mean  a total  of  $1,134,000,000  with  which  to 
cover  the  increased  cost  of  wages  and  supplies  and  to  pay 
for  improvements,  &c.  (compare  V.  Ill,  p.  653,  549,  459, 
347  to  350,  329).  The  plan  miscarried,  a sudden  decline 
in  traffic  and  inflated  labor  costs  causing  an  alarming  falling 
off  in  railway  operating  income,  notwithstanding  the  higher 
rates  received.  V.  113,  p.  2155. 

The  decision  of  July  1920  increased:  (a)  Freight  Rates — 40%  in  the  East, 
25%  in  the  South,  35%  in  the  West  and  25%  in  the  Mountain-Pacific 
territory,  (b)  Passenger  Rates — 20%,  the  amount  asked  by  the  railroads, 
or  about  H of  1 cent  additional  per  mile,  (c)  Pullman  Rates — A surcharge 
to  the  roads  of  50%  on  rates,  (d)  Excess  Baggage  Rates — 20%  advance, 
(e)  Milk  Tariffs — 20%  advance,  (t)  Coastwise  and  inland  steamship  lines 
and  electric  railway  companies  may  increase  their  freight  rates  in  proportion 
to  the  increases  of  the  railroads  in  the  same  territory.  (V.  1 1 1 , p.  848.) 

While  the  inter-State  rates  went  into  effect  on  Aug.  26  1920,  a number  of 
State  public  service  commissions  declined  to  grant  the  increases  with  respect 
to  local  (intra-State)  rates,  but  in  general  this  opposition  was,  after  some 
delay,  overruled  by  the  I.-S.  C.  Commission,  backed  up  by  the  courts. 
The  right,  however,  of  the  Commission  to  dictate  intra-State  rates  is  ques- 
tioned and  the  States  generally  have  combined  in  an  appeal  to  the  U.  S. 
Supreme  Court  to  declare  such  interference  with  local  rates  to  be  unconsti- 
tutional. Decisions  early  in  1922  in  the  suits  brought  by  North  Dakota 
and  Wisconsin  are  expected  to  settle  the  matter. 

Ac  j in  nvnxocc  mi.qc  coo  v iii  r»  1 3Q8  7 za  a^a  Er»r  increase 

, p.  2041. 

printed 

in  full  in  “Chronicle”  of  Aug.  7 1920,  p.  549  to  556.  The 
award  of  July  1 1921  was  in  V.  112,  p.  2143  to  2150,  2377; 
V.  113,  p.  33. 

The  relatively  disadvantageous  position  of  the  New  Eng- 
land group  of  roads  under  the  rate  increase,  pending  a de- 
cision as  to  a readjustment  of  the  basis  for  division  of  through 
rates,  and  the  efforts  still  pending  in  Nov.  1921  to  get  the 
same  adjusted,  see  “Chronicle”  of  Nov.  26  1921,  and  V.  Ill, 
p.  1942;  V.  112,  p.  744,  987.  Compare  remarks  in  Oldham 
merger  plan,  V.  113,  p.  1950,  1951. 


in  Canadian  wages  and  rates  see  V.  ill,  p.  1050,  848,  753;  V.  113 
and  report  of  Canadian  Northern  Ry.  system.  V.  112,  p.  2184 

The  award  of  the  I.-S.  C.  Commission  in  1920  was 


CONTRACTS  EXECUTED  AND  COMPENSATION 
PAYABLE  THEREUNDER. 

The  United  States  Railroad  Administration  as  of  Sept.  15 
1920  reported  the  contracts  actually  executed  by  the  com- 
panies and  the  Director-General  and  the  compensation  to 
be  paid  thereunder  to  the  several  roads  as  shown  in  the  issue 
of  this  Section  for  Nov.  27  1920,  p.  6.  There  have  since 
been  some  few  changes. 
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GOVERNMENT  FINANCING  OF  RAILROADS  ON  AC- 
COUNT OF  FEDERAL  CONTROL  PERIOD. 

In  Nov.  1921  a so-called,  funding  bill  was  pending  before 
Congress  (but  probably  to  lie  over  till  December  session)  to 
enable  the  Government  to  complete  its  settlement  on  some 
basis  of  the  large  amount  of  claims  held  against  it'  by  the 
railroads  for  compensation,  guaranty,  &c.,  at  the  same  time 
permitting  the  funding  for  three  to  six  years  of  some  $500,- 
000,000  due  by  the  roads  to  the  Government  for  additions 
and  improvements  (other  than  allocated  equipment)  made 
during  Federal  control.  See  V.  113,  p.  2043. 

The  total  amount  of  railroad  claims  settled  and  to  be  settled  by  the 
Federal  Government  was  estimated  by  the  Director-General  on  Nov.  15 
1921  as  about  31,100,000.000.  of  which  3387,017,009  had  been  settled  prior 
to  Oct.  1 1921  as  below  shown,  on  a 30.416%  basis  for  3117,715,840,  so  that 
a very  large  abatement  is  expected  on  the  remainder  in  the  ultimate  ac- 
counting. 

Director-General  James  C.  Davis,  in  a letter  dated  Oct.  28 
1921,  addressed  to  Senator  A.  B.  Cummins,  who  asked  for  a 
summary  of  certain  financial  conditions  of  the  United  States 
Railroad  Administration,  bearing  on  the  proposed  amend- 
ment to  the  Transportation  Act  of  1920,  known  as  the  Rail- 
road Funding  Bill,  reported  as  follows  (V.  113,  p.  2042): 

I w Definitive  Railroad  Securities,  Held  by  U.  S.  Government  Oct.  1 1921. 


Definitive  securities  on  hand  Aug.  1 1921  (see  p.  4 and  5) $438,577,238 

Additional  securities  taken  up  to  and  including  Oct.  1 1921: 

Equipment  trust  ctfs.,  $11,590,800:  oth.  secur.,  $3,550,000  15,140,800 


Total $453,718,038 

Less  equipment  trust  certificates  sold  up  to  Oct.  1 1921 99,662,000 


^Definitive  securities  on  hand  Oct.  1 1921 $354,056,038 

1 ,,  <<««>»■  (2)  Claims  of  Carriers  Settled  to  Oct.  1 1921. 

Total  claims  of  carriers  settled  [out  of  an  estimated  $1,100,- 

000,000— V.  113,  p.  1541] $387,017,099 

Amount  paid  [by  U.  S.]  in  settlements  [being  30.416%  of 

aforesaid  amount  originally  claimed,  V.  113,  p.  1541] $117,715,840 

Mileage  of  roads  settled  [out  of  a total  of  189,394] 90,944 

(3)  Additions  & Betterments  Effected  through  Advances  by  U.  S.  Government. 

Gross  advances  for  additions  and  betterments $1,144,681,582 

Less  equipment  trusts  as  originally  received  or  receivable  on 
account  of  engines  and  cars  aUocated  to  RRs.  at  end  of 
Federal  control 381,649,957 


Net  additions  and  betterments,  advances  not  including 

equipment  trust $763,031,625 

Less  additions  and  betterments  funded 60,925,000 


Balance $702,106,625 

Amount  to  be  funded  not  to  exceed $500,000,000 

(4)  Gross  Advances  Made  by  U.  S.for  Additions  and  Betterments  During  Federal 
'_^^ontrol  ( Excluding  Allocated  Equipment) — Status  April  30  1921. 

hail  road  Gross Settlement  by  Co’s Final  Balance 

Cos.,  &c. — Advances.  xCash.  Notes,  &c.  Settlement.  Due. 

178  Class  I 741,012,395  77,846,024  80,752,477  29,187,906  553,225,993 

94  Class  II 3,552,736  242,137  3,310,599 

48  Class  III  — 822,598  -1,130  4,942  816, 

107  switching 

and  terminal  9,740,106  3,703,666  25,506  6,010,933 

17  S3,  lines 276,971  1,169  275,862 

7 electric  rys.  _ 920,518  89,645  830,873 

4 car  cos 2,653,904  2,653,904 

Pullman  Co--.  3,865,054  - 3,865,054 

2 waterworks-  141,773  - 141,773 


Grand  total  762,986,055  81,550,820  80,752,477  29,551,245  571,131,517 
x Includes  with  cash  329,318,100  Federal  compensation  for  use  of  road 
applied  to  debt. 


The  U.  S.  Treasury  as  of  Oct.  17  1921  reports: 

Total  Payments  by  U.  S.  Under  Sections  204,  209,  210  and  212  of  Transport 
tation  Act  of  1920,  Aggregating  $691,043,350  to  Oct.  17  1921. 


(a) — (Sec.  204) — For  reimbursement  of  deficits  during  Federal 

control $1,374 ,529 

(5) — (Sec.  209) — (aa)  To  Norfolk  Southern  RR.  and  other 

roads  as  full  payment  of  the  guaranty 1,690,115 

(6b)  For  advances  on  account  of  guaranty  in  order  to  meet 
fixed  charges  and  operating  expenses  under  paragraphs 
(ft)  and  (i) 262,950,874 

(c)  — Sec.  212  (V.  112,  p.  803) — (aa)  For  partial  payments  in 

respect  to  the  guaranty  provided  in  Section  209 165,817,775 

(fib)  For  partial  reimbursement  of  deficits  during  Federal 
control,  provided  in  Section  204 1,815,841 

(d)  Under  Section  210,  for  loans  from  the  revolving  fund  of 

$300,000,000  therein  provided 257,394,217 


[Final  settlements  made  by  the  Director-General  with  various  roads  in 
1921  were  mentioned  under  U.  S.  RR.  Administration  in  V.  112,  p.  163, 
471,  1145,  1979,  2191,  2750:  V.  113,  p.  72,  294,  536,  629,  850,  962,  1055. 
1252,  1362,  1473,  1676,  1889-1 


INTER-STATE  COMMERCE  COMMISSION. 

This  commission  which,  under  the  Transportation  Act 
of  1920,  is  vested  with  new  powers  respecting  rates,  consol- 
idations, securities,  issues,  &c.,  is  constituted  as  follows: 
Charles  C.  McChord,  of  Kentucky.  Chairman;  Balthasar  H.  Meyer,  of 
Wisconsin;  Henry  C.  HaU,  of  Colorado;  Wintbrop  M.  Daniels,  of  New 
Jersey;  Clyde  B.  Aitchison,  of  Oregon;  Joseph  B.  Eastman,  of  Massa- 
chusetts; Mark  W.  Potter,  of  New  York;  John  J.  Esch,  of  Wisconsin; 
El  I.  Lewis,  of  Indiana,  and  J.  B Campbell,  of  Washington;  (these 
last  three  men  added  in  1921 — -V  112,  p.  1826);  with  George  B.  McGinty, 
of  Georgia,  Secretary;  Alfred  Holmead,  of  the  District  of  Columbia, 
Assistant  Secretary;  Thomas  A.  Gillis,  of  Pennsylvania,  Assistant  to  the 
Secretary;  T.  Leo  Haden,  of  the  District  of  Columbia,  Chief  Clerk  and 
Purchasing  Agent. 


UNITED  STATES  RAILROAD  LABOR  BOARD. 

This  Board,  created  by  Transportation  Act  of  1920,  inch: 

R.  M.  Barton,  Chairman;  Ben  W.  Hooper,  Vice-Chairman  (and  head  of 
public  group);  Horace  Baker,  J.  H.  EUiott,  G.  W.  W.  Hanger,  Samuel 
Higgins,  W.  L.  McMenimen,  Albert  Phillips  and  A.  O.  Wharton,  with 
C.  P.  Carruthers  as  Secretary.  Compare  V.  112,  p.  1827:  V.  110,  p.  1608. 


ASSOCIATION  OF  RAILWAY  EXECUTIVES,  61  BROAD- 
WAY, NEW  YORK  CITY. 

The  names  of  the  officers  of  this  important  body  are  given 
below.  For  list  of  the  115  member  roads  and  systems  and 
names  of  Standing  Committee  and  Law  Committee,  see  pages 
iv  and  v of  “Official  Railway  Guide”  for  Nov.  1921 , published 
by  National  Railway  Publication  Co.,  75  Church  St.,N.Y. 

Officers. — Thomas  DeWitt  Cuyler,  Chairman,  701  Commercial  Trust 
Building,  Philadelphia,  Pa.;  Alfred  P.  Thom,  General  Counsel.  320  Munsey 
Building,  Washington,  D.  C.;  B.  Gordon  Bromley,  Treasurer  Robert  S. 
Binkerd,  Assistant  to  the  Chairman. 

General  offices,  61  Broadway,  New  York  City. 


ABBREVIATIONS  USED  IN  THIS  SECTION 

EXPLANATORY. — This  Supplement  is  expressly  Intended  for  use  In  connection  with  the  investment  news  and  official  reports  published  from  week 
week  In  the  “Chronicle.”  Frequent  reference  is  made  therefore  to  the  volume  and  page  of  the  "Chronicle”  (as  V.  112,  p.  000),  where  fuller  Information 
may  be  found.  Following  each  statement  also  Is  given  a reference  to  the  latest  news  item  in  the  “Chronicle"  respecting  the  company.  As  every  such 
tern  has  appended  a reference  to  the  last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports  are  In  black-faced  figures. 

Index. — Any  company  not  in  regular  alphabetical  order  may  be  found  by  means  of  the  Index,  on  another  page,  to  roads  leased  and  consolidated. 
Dividends. — The  dividends  (“divs.”)  in  the  text  are  in  general  those  actually  paid  during  the  calendar  years  named,  irrespective  of  when  earned. 

Net  Earnings  are  given  after  deducting  operating  expenses  and  frequently  taxes,  but  not  Interest  or  other  fixed  charges. 

Securities. — These  are  described  In  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  In  text  below)  as  follows: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  owned  covered  by  the  mortgage. 

Size  or  Par  Value. — Shows  (in  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  “100.  &c.."  signifying  $100  and  larger. 

Rate  Per  Cent. — The  interest  and  dividend  rate  per  annum  Is  here  shown;  g,  gold;  cur.  currency;  x,  extra;  s,  stock  or  scrip. 

When  Payable. — J & J stands  for  January  and  July;  F & A.  February  and  August;  M & S.  March  and  September;  A & O.  April  and  October;  M Sc  N. 
May  and  November;  J Sc  D,  June  and  December;  Q-J.  quarterly  from  January;  Q-F,  quarterly  from  February;  Q-M,  quarterly  from  March. 

Bonds,  Principal  When  Due,  &c. — This  column  shows  for  bonds  the  date  when  they  mature;  for  stocks  the  amount  and  date  of  the  last  dividend  paid  or 
declared. 


Other  Abbreviations:  M for  “mortgage”;  Gen  M for  "general  mortgage”;  Con  M 

g for  “gold”;  c or  cur  for  “currency”;  guar  " “ 

for  "convertible  Into  stock  at  holder's  * 

Igr  for  “land  grant":  r “fully  registered 

Interchangeable;  br  “branch”;  end  “endorsed'  ; red  "redeemable";  dr’ 


consol  M for  “Consolidated  mortgage”:  Inc  M for  “Income  mortgage" 
"non-cumulative”:  cony 
; s f for  “sinking  fund” 

jpon,  but  may  be  registered  as  to  principal";  r*  “registered”  and  “coupon” 
drawn;  by  lot  call,  ‘rsubject  to  call”;  p m “per  mile";  ass'd.  “assumed." 


jreu  .vi  iui  general  mortgage  ; v uu  ivi  or  cousoi  ivi  ior  uonsouuateu  mortgage  ; mu  ivi  ioi 
guar  p&ifor  “guaranteed  principal  and  interest”;  cum  for  “cumulative";  non-cum  for  “n 
's  option”;  pref  for  “preferred";  pref  a & d for  "preferred  as  to  assets  and  dividends”;  : 
5d  (no  copuons)";  c “coupon”;  c*  '‘coupon,  but  may  be  registered  as  to  principal";  r*  "regi 


Taxes. — The  position  as  regards  deductions  for  taxes  (deductible  at  source)  is  indicated  in  the  table  as  follows:  “x"  The  bonds  so  marked  contain  the 
broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  Acts  approved  Oct.  3 1917 
and  Feb.  24  1919  provide,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal  income  taxe» 
shall  be  met  by  the  recipient  of  the  income.  See  V.  108,  p.  521.  xx  “Company  was  paying  at  last  advices  so  much  of  the  normal  income  tax  as  com- 
pany is  required  to  deduct  as  withholding  agent  (V.  104,  p.  699).  xxx  “Free  from  U.  S.  Income  tax  up  to  2%.  deductible  at  source.”  xxxx  "Free 
from  U.  S.  Income  tax  up  to  4%,  deductible  at  source.”  y “Free  from  taxes  except  Federal  Income  tax.”  yy  “Free  from  all  taxes  except  Federal 
and  State  Income  tax.”  z “No  provision  as  to  exemption  from  taxes.”  zz  "Payable  with  deduction  of  normal  Federal  income  tax."  k “Free  from 
Pennsylvania  State  tax."  kk  “Free  from  New  York  State  tax."  v “Free  from  U.  S.  taxes,  deductible  at  source."  vv  "Payable  without  deduction 
for  taxes,  except  succession,  inheritance  and  income  taxes.”  vvv  Payable  without  deduction  for  Federal,  State,  &c. , taxes  deductible  at  source  other 

than  Federal  2%  income  tax.  vvvv  Same  with  the  exception  also  of  inheritance  taxes.  ” 

taxes  other  than  successive  inheritance  and  income  taxes. 


vvvvv  Payable  without  deduction  of  U.  S.  (or  Governmental) 


Mortgage  Trustees  and  Stock  Transfer  Agents  (TR  Treasurer’s  Office)  are  Indicated  thus: 


NEW  YORK  CITY— 

Ba  —Bankers  Trust  Co 
Ce  — Central  Union  Trust 
Co 

Col  — Columbia  Trust  Co 

fm  — Empire  Trust  Co 
q — Equitable  Trust  Co 
F — Farmers'  Loan  Sc  Tr 
Q — Guaranty  Trust  Co 
Me  — Mercantile  Trust  Co 
Mp  — Metropolitan  Trust  Co 
N — New  York  Trust  Co 
T — Title  Guar  Sc  Trust  Co 
U«  — United  States  Trust 
U*m — U S Mtge  Sc  Trust  Co 

BALTIMORE— 

BBa  — Baltimore  Trust  Co 
CoBa — Continental  Tr  Co 
EBa  — Equitable  Trust  Co 
FBa  — Fidelity  Trust  Co 
MBa  — Maryland  Trust  Co 
MeBa — Mercantile  Tr  Sc  Dep 


SBa  —Safe  Dep  Sc  Trust  Co 
BOSTON— 

AB  — American  Trust  Co 
BB  — Boston  Safe  Dep  Sc  Tr 
CB  — Commonwealth  Tr  Co 
FB  — Federal  Trust  Co 
IB  — International  Tr  Co 
NB  — New  England  Tr  Co 
OB  — Old  Colony  Trust  Co 
SB  — State  Street  Trust  Co 
UB  — United  States  Trust  Co 

CHICAOO 

CeC  — Central  Trust  Co  of  111 
ChC— Chicago  CityBk  Sc  Tr 
CC  — Continental  Sc  Com- 
mercial Tr  Sc  8av  Bank 
FC  —First  Trust  Sc  Sav  Bk 
HC  — Harris  Tr  Sc  Sav  Bank 
FoC — Fort  Dearborn  Tr  & 
Sav  Bank 

1C  —Illinois  Trust  * SavBk 
MC  — Merchants’  Loan  Sc  Tr 


NC  — Northern  Trust  Co 
PC  — Peoples  Tr  Sc  Sav  Bank 
SC  — Standard  Trust  & Sav 
Bank 

UC  —Union  Trust  Co 
CINCINNATI— 

UCi — Onion  Sav  Bank  * Tr 
CLEVELAND— 

CCI  — Citizens'  Sav  Sc  Tr  Co 
Cl  Cl — Cleveland  Trust  Co 
FCI  — First  Trust  Sc  Sav  Bk 
GCI  —Guardian  S Bk  Sc  Tr 

DETROIT— 

DD  — Detroit  Trust  Co 
SD  — Security  Trust  Co 
UD  — Union  Trust  Co 
INDIANAPOLIS— 

Ul  — Union  Trust  Co 
LOS  ANOELES,  CAL— 
LLo — Los  Angeles  Tr  Sc  Sav 
Bank 

SLo  — Security  Tr  & Sav  Bk 


LOUISVILLE— 

FL  —Fidelity  * Oolumt  Tr 
LL  — Louisville  Trust  Co 
NEWARK,  N J— 

FN  — Fidelity  Trust  Co 
NEW  ORLEANS— 

H N o — Hibernia  Bk  Sc  Tr  Co 
WNo — Whitney  Central  Tr  Sc 
Sav  Bank 

PITTSBURGH— 

Cl  Pi  —Colonial  Trust  Co 
CwPl- Commonwealth  Tr  Co 
DPI  — Dollar  Sav  Sc  Tr  Oo 
FPI  — Fidelity  Title  Sc  Trust 
PP1  — Pittsburgh  Trust  Co 
RPi  — Real  Estate  Tr  Oo 
UPI  — Union  Trust  Oo 
PORTLAND,  ME.— 

FPo  —Fidelity  Trust  Oo 
PROVIDENCE— 

IPr  — Industrial  Trust  Oo 
RPr  — RhodelslHospTrOo 
UPr — Union  Trust  Oo 


ST.  LOUIS— 

AmSt — American  Tr  Oo 
MeSt  — Mercantile  Trust  Oo 
MSt  — Mississippi  Valley  Tr 
SSt  — St  Louis  Union  Trust 

PHILADELPHIA— 

CP  — Commercial  Trust  Oo 
FP  —Fidelity  Trust  Co 
OP  — Girard  Trust  Oo 
GuP — Guaranty  Tr  Sc  8 Dep 
MP  — Merchants  UnTrOo 
PhP — Philadelphia  Trust  Oo 
PIP  — Provident  Life  & Trust 
PoP  — Penn  Oo  for  Insur  on 
Lives  Sc  Gr  Annuities 
RP  — Real  Estate  T Sc  I Oo 
WP  — West  End  Trust  Oo 
SAN  FRANCISCO— 

A S — Anglo  California  Tr  Os 
MS  — Mercantile  Trust  Oo. 
US  — Union  Trust  Co 
WILMINOTON,  DEL. 
WW— Wilmington  Tr  Oo 


RAILROAD  COMPANIES 

confer  ■ favor  by  giving  Immediate  notice  of  any  error  dlicovered  I 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Adirondack  — See  Delaware  A Hudson  Co. 

Akron  it  Barb  Belt— 1st  M e s fd  calls  105.  Usmi.i 
Akron  Can  & Young— 1st  M * 1. 500.000  g call  105  CICI 

Alabama  Orest  Southern — Ordinary  stook 

Preferred  stook  6%  and  participating  $4.000.000.. 
First  M gold  ext  In  1908  (V  85.  p 1645.  1460). -Fz.o 

General  mortgage  £1.160.000.. Cez.o 

First  Consol  M *25.000.000  gold Q.zc*r* 

Equip  trust  Series  E due  *55.000  s-a  g 

•tabama  Midland — See  Atlantlo  Coast  Line  RR 
Alabama  Tennessee  Sc  Northern  RR  Corp — 

Common  stock,  *2.500,000  vtc 

Pref  stock  6%  *1.70u,000  cum  after  Jan.  1 1924 

Prior  lien  M.  *3.fco0.000  g call  102* Mpxxxc* 

Gen  (2d)  M *2.116,001  g call  106;  Incomes  B yrs  .Co 

Equipment  trusts  due  *10,000  semi-annually 

Alabama  & Vicksburg — Stook  (see  text)  .. . 

New  first  mortgage  bonds — notes — see  text 

Albany  & Northern — See  Georgia  Southw  A Gulf 
Albany  Pass  Term  Co — 1st  M 5%  60-yr  gold  bonds 
Albaoy  & Susq — Stook.  dividends  guar  by  DA  H (end) 
1st  M *10.000.000  g gu  D & I oonv(text)  Usmx.o'Ar 
Albany  fit  Vermont — Stock  3%  guaranteed  by  rental 


Miles 

Road 

Date 

Bonds 

Par 

Value 

1902 

$1,000 

7 

1910 

100 

50 

60 

1878 

1.000 

290 

1888 

£100 

1913 

*.  1 A fr 

... 

1916 

1.000 

100 

100 

186 

1918 

100  Ac 

186 

1918 

1912 

143 

100 

1912 

1,000 

100 

142 

1906 

1.000  Ac 

12 

100 

$920,000 

1. 500.000 

7.830.000 
3,380.350 

1.749.000 
£711.500 

*4.312.000 

495.000 


2.500.000 

1.700.000 
850.000 

2.116.000 

10.000 

2,100.000 


100,000 

3.500.000 

10.000.000 

600.000 


i 8 

6 K 

See  text 
See  text 
6(6)  g 

6 g 
fig 
444  B 


6 g 

Up  to  6 
„ 6 
See  text 


5g 

See  text 
344  g 


A D 
A D 
A D 


J A J 

m'a'n 


MAS 
J A J 
A A O 
MAN 


June  1 1942 
July  1 1930 
Dec  29  ’21344% 
Feb  17’22.344% 
Deo  1 1927 
Deo  1 1927 
Dec  1 1943 
June'22-June'26 


U S Mtge  A Tr  Co.  N Y 
Cleveland  Trust  Co 
Checks  mailed 

do  do 

Farm  L A Tr.  N Y:  A B 
Morgan  .Grenf ACo  .Lon 
Guaranty  Trust  Co.  N Y 
Guaranty  Trust  Co.  N Y 


July  1 1948 
Oct  1 1948 
May  1922 
Septl4'20  3 44% 


Sept  1962 
See  text 

Apr  1 1946 
Nov  15  1921  144 


Central  Union  Tr  Co,  N't 


Clt  A So  Bk.  Savannah 
Dei  a Hudson  Co.  N Y 
do  do 

Troy.  N Y 


AKRON  fit  BARBERTON  BELT  RR.— See  page  130. 

AKRON  CANTON  & YOUNQSTOWN  RY.— See  page  130 
ALABAMA  FLORIDA  & GULF  RR. — Operates  from  Cowarts.  Ga.. 
on  Atlantic  Coast  Line  RR.  south  to  Greenwood.  32  miles.  Capital  stock- 
$50,000:  par,  $100.  First  mtge.  7%  s.  f.  gold  bonds,  due  April  1 1941. 
$150,000.  V.  113,  p.  530.  Pres.,  W.  S.  Wilson;  Aud.,  J.  B.  Bivings. 
Dothan,  Ala. 

ALABAMA  GREAT  SOUTHERN  RR.— Owns  Chattanooga.  Tenn..  to 
Meridian.  Miss..  292  miles  (about  30%  double-tracked);  leasee  Belt  Ry., 
Chattanooga,  1.62  m.;  owns  50%  lnt.  Woodstock  A Blocton  Ry.,  8 m.; 
trackage.  11  m.;  total  operated.  313  miles. 

ORGANIZATION. — Controlled  by  Southern  Ry.,  but  operated  Inde- 
pendently. V.  81.  p.  1722;  V.  82. jp.  159.  Owns  $975,100  stock  of  S.  W. 
Construction  Co.  received  for  *833.300  Cln.  New  Orl.  A Tex.  Pac.  stock. 

Federal  Contract,  signed  in  Feb.  1920.  fixed  annual  compensation  at 
$1,703,179  The  company  refused  the 6 months'  extension  of  the  guaranty 
LATE  DIVS. — TO.  'll  to  15.  16.  1917.  1918.  ’19.  '20.  1921. 

Com.  stock...  444  6 yr!y.  7 6A2ext.  3 11  7 644 

Pref.  stock 6 6 yrly.  7 6Alext.  644  744  7 644 

In  1922:  On  pref.,  Feb.  17,  3 44%. 

BONDS. — The  First  Consols  ($25,000,000)  are  issuable  in  lettered  series, 
*6.223.500  reserved  to  refund  1st  5s  and  Gen.  5s,  $8,150,000  for  second 
track,  at,  say.  *30.000  per  mile;  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97.jp.  1285.  1582.  1820:  V.  98,  p.  72.  1534 
Equip,  trust  1916.  V.  102.  p.  1539;  V.  104.  p.  1044;  V.  105.  p.  1704. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company  ($154,000  outstanding  in  Oct.  1921).  See  article 
on  page  3. 

Gross Net,  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,966,910  $8,446,324  $450,157  $1,714,796 

REPORT.— For  1920,  in  V.  113,  p.  1767,  showed: 

Operating  Net  ( after  Total  Interest,  Pref.  Common  Balance. 
Cal.  Revenue.  Taxes).  Income. 

Years  $ $ $ 

1920  .11,703,433  2,056,964*2,577,574 
1919.10.529.739  1.779.530  1.884.152 
1918. -9.296, 635  1,925.413x1,856,763 

* Includes  oper.  income  for  10  mos.  (March-Dec.),  $2,057,518;  Federal 
comp.,  2 mos.  (Jan.-Feb.),  $283,863;  other  income,  $236,193. 
x Certified  standard  return  and  other  income. 

Pres.,  Fairfax  Harrison;  Sec.,  C.  E.  A.  McCarthy;  Treas.,  Charles 
Patton.  Office,  Birmingham,  Ala. — (V.  113,  p.  1250,  1767,  2078.) 


Rents.  &c.  Dividend.  Div.  Surplus. 
* * $ $ 
919,499  236,624  548,100  873,350 
637,972  236,624  548.100  461.456 
687.337 a236,624  548,100  384.700 


ALABAMA  TENNESSEE  fit  NORTHERN  RR.  CORP.— Owns  and 
operates  186  miles  main  track,  extending  from  Calvert,  Ala.,  at  Junction 
with  Southern  Ry.  System,  north  to  Reform.  Ala.,  on  Mobile  A Ohio  RR. 


* terminal  tracks  and  valuable  harbor  frontage  in  Mobile,  Ala.,  formerly 
owned  by  Mobile  Terminal  A Ry.  and  16  locomotives.  12  passenger  cars 
and  258  freight  cars. 

ORGANIZATION. — Incorp.  in  Alabama  Oct.  12  1918  as  successor  of  the 
A.  T.  A N.  Railway,  foreclosed  and  reorganized  per  plan  In  V.  106,  p.  2558; 
V.  107.  p.  290.  400.  1286.  1579;  V.  108.  p.  1720. 

STOOK  VOTING  TRUST. — The  new  common  stock  Is  held  In  a voting 
trust,  with  George  O.  Van  Tuyl  Jr.,  Louis  V.  Bright.  George  E.  Warren. 
James  O.  Colgate.  John  T.  Cochrane  and  H.  A.  Smith  as  voting  trustees. 

BONDS. — The  only  fixed  charge  for  the  first  five  years  is  the  $850,000 
6%  Prior  Lien  bonds,  which  were  issued  for  cash  per  plan. 

Of  the  remainder  of  the  $3,500,000  issue  $100,000  is  available  for  future 
needs.  $1,400,000  is  reserved  for  use  under  restrictions  in  extending  the  line 
if  found  desirable,  northerly  50  miles  to  connection  with  the  St.  Louis- 
San  Francisco  Ry..  and  southerly  to  Mobile,  30  miles,  with  necessary  im- 
provements, and  the  final  $1,150,000  will  be  restricted  to  future  impts.  and 
extensions  and  the  refunding  of  equip,  obligations,  new  or  old. 

The  $30,000  equipment  trusts,  due  $10,000  semi-annually  (M.  A N.)  are 
part  of  an  original  (We  of  $200,000.  against  $250,000  equipment. 

EARNINGS. — For  calendar  year  1920:  Gross,  $1,019,167;  net  oper. 
income,  $111,722;  other  income,  $1,124:  int.,  rentals,  Ac.,  $117,593:  bal., 
def.,  $4,746. 

OFFICERS. — John  T.  Cochrane,  Pres.,  Mobile;  Louis  V.  Bright,  V.-P., 
New  York:  E.  A.  Carsten s.  Sec.,  and  K.  R.  Guthrie.  Treas.,  Mobile. 

DIRECTORS. — Louis  V.  Bright,  John  T.  Cochrane  and  I.  H Lehman. 
New  York;  H.  A.  Smith.  Hartford;  David  Taylor.  F.  J.  Lisman  and  George 
C Van  Tuyl  Jr  . New  York.— (V.  113,  p.  182.) 

ALABAMA  & VICKSBURG  RY. — Owns  Vicksburg  to  Meridian,  Miss, 
and  branch,  141  miles.  Controlled  by  Sterling  Trust  Co.  of  London 
V.  104,  p.  1263  , 663.  Government  contract  as  signed  fixed  compensation 
at  $322,854.  V.  109.  p.  1983. 

DIVS.—  '96.  '97-'99.  ’00.  ’01.  ’02.  ’03.  ’04-’14.  ’IS.  T6-T8.  T9.  1920 
Cash— %1  3 5 yrly.  6 6 6 9 7 yrly.  5 7 yrly.  744  7 

Stock. .%( 50  100 in  TO  — 

The  entire  bonded  debt  of  the  company,  aggregating  $1,936,900,  falling 
due  April  1 1921 , was  taken  up  on  that  date  from  the  proceeds  of  $1 ,9.jo,900 
5-year6%  notes,  dated  April  1 1921 , and  maturing  April  1 1926.  Ofthese 
notes  $542,900  were  taken  at  par  by  present  holders  of  maturing  bonds, 
and  the  remainder,  $1,394,000  were  issued  to  the  U.  S.  Government  to 
obtain  a loan  for  the  same  amount  at  6%.  The  $4,000,000  First  Mort- 
gage bonds  and  the  bonds  issued  thereunder  were  created  for  the  purpose  of 
furnishing  collateral  to  the  holders  of  the  6%  notes.  The  required  amount 
will  be  deposited  as  collateral  and  the  remainder  will  be  retained  in  the 
treasury  of  the  company  for  future  needs . 


The  bonds  will  be  dated  April  1 1921;  due  April  1 1951,  int.  at  rate  o' 
6%  p.  a.  Red.  as  a whole  on  any  int.  date  prior  to  maturity  at  105  and  int. 

— Gross Net  after  Taxes 

EARNINGS. — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $2,455,001  $2,641,965  def$ll,652  $272,251 

REPORT. — For  fiscal  year  ending  Dec.  31  1920; 

Cal.  Gross  Net  after  Comp.  Net  Interest,  Dividends  Balance, 

Yrs.  Earnings.  Taxes.  Fed.  Govt.  Income.  Rents, Ac.  Paid.  Surplus. 

1920. S3, 645, 603  $146,873  $53,809  $174,393  $153,657  $147,000  

1919. $2, 794, 556  $281 ,745x$322,854  $439,164  $202,054  

1918.S2.470.856  $287.543x$322.854  $456,531  *189,690  *147,000  $119,840 
x Compensation  granted  under  Federal  contract  (as  signed) . 

Larz  A.  Jones,  Pres.  A Gen.  Mgr.;  Udolpho  Wolfe,  Sec.  A Treas.  Office, 
New  Orleans,  La.— V.  112,  p.  561,  1142.  1398. 

ALASKA  ANTHRACITE  RR.— ((V.  113  p.  729,  1982.) 

ALASKA  GOVERNMENT  ROAD.— (V.  113  p.  729  1674,  2078.) 
ALBANY  & SUSQUEHANNA  RR.— (See  Map  Delaware  A Hudson.) 
ROAD. — Owns  Albany  to  Binghamton,  N.  Y„  142  miles. 

LEASED  for  term  of  charter,  viz.,  150  years  from  April  19  1851.  to  Del.  A 
Hudson  Co.;  rental  was  9%  per  annum  on  stock  (444%  J.&  J-).  V.  56,  p. 
774).  but  the  courts  having  held  that  the  stock  was  entitled  to  the  benefit 
of  refunding  effected  In  1906.  *120.750  additional  rental  Is  paid  In  Jan. 
yearly,  beginning  1910,  making  3.45%  available  for  corporate  purposes. 
Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co.’s  Federal 
Income  tai.  A special  dividend  of  3091  ($1,050,000)  was  paid  Nov.  16 

1909  from  the  proceeds  of  the  judgment  for  back  rentals  due  by  reason  of 
refunding.  A special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6 1917  and  Jan.  4 1918,  but  no  special  payment  was  declared  In  Dec. 
1918.  owing  to  Federal  taxation.  In  Jan.  1920  apld?144%  extra  and  in 
Jan.  1921  paid  2%  extra.— V.  107.  p.  2374;  V.  89.  p.  1141.  1666;  V.  90, 
p.  913. 

BONDS. — The  bonds  are  guar.  p.  A i. , and  until  Apr.  1 1916  were  convert 
Into  D.  A U.  stock — *500  stock  for  $1,000  bonds;  *3.556,000  were  so  con- 
verted ($3,500,000  pledged  by  D.  A H.;  V.  105,  p.  389).  V.  80.  p.  1174. 
1362.  2343.  Guaranty.  V.  82.  p.  989.  m w 

Arthur  W.  Butler,  Pres.:  George  Welwood  Murray,  V.-P.;  W.  L.  M. 
Phelps,  Sec.  A Treas.;  C.  F.  Coaney.  Asst.  Sec.  A Asst.  Treas. — V.  111. 
p.  2422. 

ALBANY  fit  VERMONT  RR.— Owns  road  from  Albany  to  Waterford 
Jet.,  N.  Y..  12  m.  Leased  to  Rensselaer  A Saratoga  in  1860  and  now  oper- 
ated by  Del.  A Hudson  Co.  Annual  rental,  $20.000. — (V.  106,  p.  923.) 

ALGOMA  CENTRAL  fit  HUDSON  BAY  RY.— Owns  from  Sault  Ste 
Marie.  Ont..  and  Michlpicoten  Harbor  to  a connection  with  the  Can.  North- 
ern Ry..  272  miles;  branch  to  Helen  Mine,  12  m.;  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  50  m:  total.  334  miles.  Cash  subsidy.  $6,400 
per  mile.  Land  grant.  2.137.144  acres.  V.  103.  p.  2076:  V.  99.  p.  1671: 
V.  101,  p.  772.  Lake  Superior  Corp.  guarantee,  see  that  company  under 
“Industrials."  , 

owns  stock  and  leases  for  999  years  Algoma  Central  Terminals,  Ltd., 
with  bonds  secured  on  terminal  properties  and  on  *900,000  1st  M.  6% 
bonds  and  $99,300  stock  of  Algoma  Eastern  Terminals,  Ltd.  V.  95.  P- 
1540:  V.  96.  p.  651,  1020.  1491:  V.  99.  p.  268,  536;  V.  100.  p.  732:  V.  104. 

P’  PLAN.— In  1916  a reorganization  plan  was  put  Into  effect  (V.  102,  p.  885. 
1058,  2076;  V.  103,  p.  843;  V.  104.  p.  1700,  2341:  V.  105,  p.  908). 

Under  this  plan  a committee  including  O.  B.  B.  Smlth-Blngham  and 
J.  C.  Dalton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds,  vote  the  common  stock  of  both  cos 
The  interest  on  the  Railway  1st  M.  Itom  June  1 1914,  and  interest  and 
sinking  fund  on  the  Terminals  bonds  to  be  paid  only  if  and  to  the  extent 
that  the  joint  net  earnings  available  for  the  purpose  permit  (except  as  indi- 
cated below),  but  the  interest  to  be  cumulative  up  to  5%,  with  right  to 
6%  per  annum,  if  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.  a.,  said  payment,  however,  to  be  a fixed 
obligation  for  each  year  after  Aug.  1 1921.  (b)  Both  issues  pari  passu 

as  though  one  issue,  2% . (c)  Railway  bonds,  3%.  (d)  Any  arrears  up  to 

6%  on  either  issue,  (e)  Terminals  sinking  fund.  (/)  Railway  bonds.  1% 
and  Terminals  bonds.  44  of  1%.  While  the  guaranty  of  the  Lake  Superior 
Corporation  remains,  the  committee  alone  can  enforce  It.  V . 105.  p.  1998. 

Holders  of  the  6%  bonds  of  Algoma  Central  Terminals  received  In  April 
1917.3%  fortheyearto  Aug.  1915;  April  30  1918  of  interest  at3%  per  ann 
for  period  from  Aug.  1 1915  to  June  30  1917;  Nov.  1 1918  5%  for  year  191/- 
1918.  and  Nov.  1 1919  4%  for  vear  to  Tune  1919.  Railway  5s  Nov.  1 1918 
received  2%;  Nov.  1 1919  received  1%.  V.  107.  p.  1669;  V.  109,  p.  1792. 
No  interest  was  paid  to  either  the  Railway  or  Terminal  bondholders  In 
respect  of  the  year  ended  June  30  1920.  V.  112,  p.  157. 

Stock,  common,  $5,000,000.  all  owned  by  Lake  Superior  Corp.;  pref..  5% 
non-cum..  *5.000,000.  Including  *3,000.000  new  pref.,  represented  by 
v.  t.  c.  The  pref.  shares  have  a par  value  of  $40  each.  V.  105,  p.  71.  1st 
M bonds,  see  V.  91.  p.  93.  1159.  1327.  1573. 

REPORT.— For  year  ending  June  30  1920:  „ . 

June  30  Gross.  Net  Deficit  after 

Years — Earnings.  Earnings.  Bond  Int. 

1919-20 *2,059 .588  def.$169.071  $921,032 

1918-19 2,258.857  $263,294  $490,682 

1917-18 2.124.745  439,219  312.887 

Pres.,  R.  Home  Smith;  Sec.,  Alex.  Taylor,  Toronto;  Treas.,  J.  M.  Alton; 
Comp.,  E.  B.  Barber.  Sault  Ste.  Marie,  Ont.— V.  112,  p.  167. 
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tlioma  C & H Bar— 1st  Mien  rod  106  textll  sm.xo' 
3d  M Incomes  8*3.240.000  (V  09,  p 630. 1213)  .Usir 

AJg  Oen  Terminals  lBt  M 8 Kurd  106 Usm.xc< 

Bqulp  bonds  (A,  B,  O).  duo  part  annually  red j 

Algoma  Bast  R y — Man  A No Sn  1st  Miiu  red  Usmo' 
Bqulp  bonds  ser  A & D due  part  ann  through  10  yrf 

Allegheny  4 Western — Stook  *3.600.000)  guar 

First  M *2.500.000  gold  guar  p 4 I (end) Q.xo' 

llegbenr  Valley— See  Pen 

Allentown  Terminal — 1st  

Amador  Central — 1st  M gold  (2%  s t began  1013)  __x 

Ann  Arbor— First  mtge  *7,000.000  gold Mp.xo 

Impt  and  ext  M *10,000,000  gold : 

Apalachicola  Northern  RR— First  mtge  *2.000,000  g._ 

Arizona  Eastern— Gila  Va 

First  Refunding  Mit __ 

Ark  Sc  Mem  Ry.  Bdge  Sc  T.— 1st  M 87,600.000  g^Q 
Asheville  & Spartanburg — See  Southern  Ry.  Carolina 

Ashland  Coal  & Iron  Ry. — Stock 

First  refunding  mortgage  *400.000  gold ..Nx 

Atchison  4 Eastern  Bridge — 1st  M g s f red  at  par.Cex 
Atch  Top  4 Santa  Fe  Ry — Stook,  com  8250.000.000. 

Stock  pref  *131.486.000  6%  non-oum 

Chicago  Santa  Fe  & California  1st  M g BB.zo*Ar 

General  mortgage  gold  (see  text) Ce.xc*  Ar 

Adjust  lno  M cum  slnoe  July  1 1900  g.Ce.xo'Ar 

do  do  Interest  stamped  payable  M & N x 

Eastern  Oklahoma  Dlv  1st  M *10.000,000  gO.xo'Ar 
TransoonSL  IstM  *30.000,000  g red  HO-.Qxo'&r' 
Rocky  Mtn  Div  Is'  M 820.000.000  g red.G.yc*&r« 
Bonds  convertible  t.ll  June  1918  red  (text)  G.xc*Ar< 

"r"A''»"  Also  In  treas.Dec31  '20  of  "r”  81.928.00f 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1910 

£100 

$10,080,000 

text 

J A D 

June  1 1960 

1914 

it 

318,800 

text 

Sept  1 1964 

1912 

£100  Sec 

4,992,713 

text 

F A A 

Aug  1962 

'11-12 

*.  £.  Ac 

106.000 

6 g 

MAN  16 

To  May  15  1922 

1911 

».  £,  Ac 

2,500.000 

5 g 

MAS 

Moh  1 1961 

*.  Ac 

95.000 

6 g 

Semt-A'n 

To  Apr  1 1 926 

63 

8100 

3.200.000 

6 

J A J 

July  1 1921  3% 

63 

1898 

1,000 

2.000.000 

4 g 

A A O 

Oct  1 1998 

3 

1889 

1.000 

450.000 

6 g 

J A J 

July  1 1929 

12 

1908 

600 

300.000 

6 g 

MAN 

Nov  2 1938 

292 

1895 

1.000 

7,000.000 

4 g 

Q — J 

July  1 1995 

1920 

See  text 

6 g 

MAN 

May  1 1941 

98.68 

1905 

1,000 

2,000,000 

5 g 

MAS 

Sept  5 1925 

124 

1894 

1.000 

1.492,000 

5 g 

MAN 

Nov  1 1924 

187 

1910 

1.000  Ac 

9.155.000 

6 

MAN 

May  1 1950 

1914 

See  text 

5 g 

Mar  1 1964 

Dlv. 

60 

773.500 

4 

Q— M 

Sept  25  '21  1% 

_22 

1900 

1,000 

300.000 

4 K 

MAN 

May  1 1925 

1898 

1,000 

217,000 

4 g 

J A J 

July  1 1928 

100 

225,322,500 

6 

Q— M 

Dec  1 '2 1 1 M % 

100 

124.173.700 

6 

F A A 

Aug  1 1921  2 'A 

439 

1887 

1,000  Ao 

560.000 

6 g 

J A J 

Jan  1 1937 

8.516 

1895 

600  Ao 

rl  50634509 

4 g 

A A O 

Oct  1 1995 

8,516 

1895 

600  Ao 

t 6,657,500 

4 g 

M & N 

July  1 1995 

8,516 

1895 

500  Ao 

s4-l.6SS.500 

4 g 

MAN 

July  1 1995 

479 

1903 

1.000  Ac 

9.603.000 

4 g 

MAS 

Moh  1 1928 

1102 

1908 

1.000  Ao 

22.645.000 

4 g 

J A J 

July  1 1958 

91 

1915 

1.000  Ac 

3,000.000 

4 g 

J A J 

Jan  1 1965 

1905 

1.000  Ac 

6.785.000 

4 g 

J A D 

June  1 1955 

(with 

$3,353 

.000  mor 

e available 

uncertlfle 

d);  of"*” 

$296.000;of"t"  i 

See  text 
do 
do 

Maitland  .CoppellAOoNY 
Bk  of  Mont.  Lon 4 N Y 
Malt..  Coppell*  Oo.N  Y 
A Iselln  * Co.  New  York 
do  do 

Office.  437  Chestnut.  Fh 
Union  Tr  Co.  San  Fran 
Metronolltan  Tr  Co.  N Y 
Umpire  Trust  Co,  N Y 
See  text 

So  Pao  Co  165  Bway  N Y 
do  do 


Dividends  are  Payable 


Cbeok  from  Co's  office 
New  York  Trust  Co.  N Y 
Central  Union  Tr  Co.  NY 
Checks  mailed  from  N Y 
do  do 

6 Nassau  Street,  N Y 


ALGOMA  EASTERN  RY. — Owns  from  Sudbury.  Ont..  to  Little  Cur- 
rent (Manltoulln  Island)  through  nickel  and  copper  districts.  86  m.,  com- 
pleted Jan.  1 1913:  branches.  3 m.  Land  grant  682.692  acres  In  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92.  p.  265:  V.  95,  p.748. 
Leases  for  999  years  Algoma  Eastern  Terminals.  Ltd.,  rental  covering  Int. 
and  sink,  fund  on  8900.000  1st  M.  5%  bonds.  See  Algoma  Central  Ter- 
minals. Ltd.  mtge.,  under  Algoma  Central  & Hudson  Bay  Ry.  above. 

Common  stock.  S2.0OO.OOO.  all  Issued,  and  pref.  6%  non-cum.,  $1,000.- 
000.  all  Issued,  all  pref.  and  $1,000,000  common  owned  by  Lake  Superior 
Corporation.  Bonds  (Man.  & No.  Shore  Ry.)  auth.,  $3,000,000,  Issuable 
at  $30,000  per  mile  (Issued.  $2,500,000),  guar.,  prln.  & Int.,  by  Lake  Super- 
ior Corp.  They  are  subject  to  call  as  a whole  at  par  or  may  be  drawn  at 
106.  V.  92.  p.  396.  462.  527,  1032:  V.  93.  p 227,  406:  V.  94.  p 1382 
REPORT. — For  year  ended  June  30  1921  in  V.  113,  p.  957,  showed: 


Toronto:  Treas.,  J.  M.  Alton.  Sault’ste.  Marie.— (V.' 113,  p.  ! 


ALLEGHENY  4 WESTERN  RY. — (See  Map  Buff.  Roch.  & Pitts.)— 
Pnnxsutawney  to  Butler.  Pa..  60  m.  and  br.  3 m.  An  extension  of  Buff.  Roch. 
* Plttsb. . to  which  leased  In  perpetuity  for  guaranty  of  bonds,  taxes  and  6% 
on  stock.  Uses  B.  & O.  from  Butler  to  New  Castle  and  Pittsburgh  under  a 
trackage  arrangement,  making  In  all  144  m.  V.  70,  p.  849. — V.  106.  p.  600. 

Stook.  *1.268.' 

ged  under  Reading  Co.  gi 

ALLENTOWN  TERMINAL  RR. — Owns  3.27  miles  of  railroad  In  Allen- 
town, Pa.,  connecting  the  Ea3t  Penn.  (Phlla.  & Reading)  with  the  Cent,  of 
N . J . Leased  for  999  years  to  Phlla . A Read . and  Cent . of  N . J . (by  assign- 
ment from  Lehigh  Coal  & Navigation  Co.)  at  Int.  on  bonds  and  5%  on 
$450,000  stock  (par  $50)  taxes  and  corporate  expenses. 

Bonds  were  extended  from  July  1 1919  to  July  1 1929,  the  interest  rate 
being  raised  from  4%  to  6%;  the  mortgage  security  remains  unimpaired  but 
the  guaranty  of  P.  & R.  Ry.  and  Lehigh  Coal  & Nav.  Co.  was  canceled. 
Callable  after  July  1 1920  at  102K  and  int. — (V.  50.  p.  422:  V.  108,  p.  2628.) 

AMADOR  CENTRAL  RR. — See  page  130. 

AMERICAN  NIAGARA  RR.— (V.  112,  p.  160.) 

ANN  ARBOR  RR. — Owns  from  Toledo,  O.,  to  Frankfort, on  Lake  Mich., 
294  miles:  operates  car  ferries  between  Frankfort.  Mich..  Kewaunee  and 
Manitowoc.  WIs..  and  Menominee  and  Manistlque,  Mich.  Wabash  and 
Pere  Marq.  use  Toledo  terminals. 

Owns  capital  stock  of  Maoistique  & Lake  Superior.  Manistique,  Mich., 
to  Evelyn,  42  miles  (with  branch.  13  miles).  V.  92.  p.  1108:  V.  107.  p. 
1344,  2156  V.  106,  p.  2194,  2410.  Tentative  valuation,  V.  113,  p.  1052. 

STOCK.,  &o.— Common.  *3,250,000:  pref.,  *4,000.000:  5%  non-cum. 
rar  *100.  Pref.  stook  cert.,  see  Issue  Oct.  30  1897.  p.  3.  V.  94,  p.  206. 

BONDS. — The  company  in  May  1921  received  authority  to  issue 
$2,000,000  6%  Impt.  & Jlxt.  bonds  in  lieu  of  similar  5%  bonds,  and  for  per- 
mission to  retire  $500,000  of  its  outstanding  $2,500,000  5%  bonds. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company  ($733,600  outstanding  in  Nov.  1921).  See  article 
on  page  3. 

Government  loan.  V.  111.  p.  1369:  V.  112.  p.  256,  371. 


-Gross- 


EARNINGS—  1921 . 1920. 

Jan.  1— Sept.  30 $3,682,106  $3,773,539  $339,526  def$79,194 

REPORT. — For  calendar  year  1920:  gross  oper.  revenue.  $5,385,992; 
oper.  income,  $181,966;  other  income,  $63,957:  deductions.  $772,417;  bal. 
def..  $526,494.  V.  113,  p.  1672.  * 

DIRECTORS. — Newman  Erb,  J.  S.  Bache,  F.-  Kingsbury  Curtis. 
H.  B.  Blanchard,  W.  J.  Wollman,  W.  M.  Wadden,  all  of  New  York;  Fred- 
erick Hertenstein,  Cincinnati;  E.  F.  Blomeyer,  Toledo;  Pres.,  Newman 
Erb:  V.-Pres.,  J.  S.  Bache  and  E.  F.  Blomeyer;  V.-P.  & Treas..  W.  M. 
Wadden;  Sec.,  H.  B.  Blanchard. — (V.  113,  p.  1250,  1573,  1672,  2078.) 


APALACHICOLA  NORTHERN  RR. — River  Junction  to  Port  St.  Joe, 
95.62  miles;  Franklin  Junction  to  Apalachicola,  3.06  miles;  total  main  line 
owned,  98.68  miles.  Main  line  leased  from  Atlantic  Coast  line.  0.44  miles 
and  side  tracks  owned,  9.02  miles.  V.  87.  p.935.  Capital  stock.  $1,000,000. 

Bonos.  $2,000,000  (111.  State  Tr.  Co..  E.  St.  Louis,  trustee),  all  bela  Ov 
committee,  A.  T.  Perkins,  St.  Louis,  Chairman,  and  Rob’t  R.  Tompkins, 
Secretary,  which  collects  interest  only  as  earned.  March  1913  and  sub- 
sequent coupons  were  not  paid  at  maturity;  in  Dec.  1917.  $37,600.  and 
In  Dec.  1918,  $17,400  was  paid  on  past  due  coupons;  none  since  to  Nov  1921 
For  cal.  year  1920,  gross.  $361,780;  net.  def.,  $7,300.  For  1919,  gross 
$244,885;  net,  def..  $15,845.  A.  T.  Perkins.  Chairman  and  President,  St 
Louis;  Bryan  Snyder,  V.-P.  & Gen.  Mgr  ~ “ 

Counsel.  St.  Louis;  R.  R.  Tompkins,  Se 
Treas.,  St.  Louis. — (V.  104,  p.  763.) 


G.  H.  Williams,  V.-P.  & Gen. 
St.  Louis;  F.  V.  Dubrouillet, 


ARIZONA  EASTERN  RR. — Owns  Maricopa  to  Hassayampa.  Ariz. 
74 miles;  Bowie  to  Miami . Ariz .,  136  m . ; Cochise  to  Gleeson,  35  m.;  Tern pe 
to  Mesa,  8 m.:  other.  36  m.:  leases  Phoenix.  Ariz..  to  Winkeiman,  92  m 
other,  1 m.;  total.  383  miles.  Stock  auth.,  $40,000,000,  of  which  $9,000,000 
P®c-  31  1920,  S8.999.100  owned  by  Southern  Pacific  Co.;  with 
$1,728,000  of  the  $9,155,000  outstanding  First  Ref.  5s.  The  remainder  of 
the  bonds  are  held  in  sinking  funds  of  proprietary  cos.  Calendar  year  1920: 
Gross,  $3,415,065;  net  oper.  income,  $212,969;  other  income,  $824,341; 
deductions,  $839,289;  bal.,  sur.,  $198,021.  V.  107,  p.  1286;  V.  108,  p.  974; 
V.  113,  p.  1052,  1887. 

ARKANSAS  & LOUISIANA  MISSOURI  RY.— Incorporated  in  Louisi- 
ana in  Aug.  1920  as  successor  to  Arkansas  & Louisiana  Midland  RR.  Com- 
pare V.  Ill,  p.  790.  895.  1369;  V.  112,  p.  1143;  V.  113,  p.  69.  291. 


ARKANSAS  & MEMPHIS  RAILWAY,  BRIDGE  Sc  TERMINAL  CO. 
— Owns  double-track  bridge  (with  wagon-way)  across  the  Mississippi  River 
at  Memphis.  Tenn.;  opened  for  traffic  July  15  1916.  V.  103.  p.  321. 

Stock  outstanding  $2,520,000  owned  one-third  each  by  the  St.  Louis 
Southwestern  Ry.,  Chicago  Rock  Island  & Pacific  Ry.  and  Missouri 
Pacific  RR..  which  use  the  road  under  a 50-year  operating  agreement. 
These  roads  jointly  and  severally  guarantee  the  1st  M.  bonds,  prin.  and  int. , 
by  endorsement.  Of  the  $7,500,000  1st  M.  bonds,  $3,750,000  are  owned 
by  the  three  proprietary  companies.  Of  the  remainder  $2,250,000  are  in 
the  company's  treasury  subject  to  the  indenture  of  Dec.  21  1917,  $3,639,000 
are  outstanding;  $111,000  have  been  retired  through  sinking  fund  and 
$1,500,000  are  unissued.  V.  108,  p.  1721. 

Pres.,  W.  S.  Martin;  V.-P.,  J.M.  Herbert;  Sec.  & Treas.,  Carl  Nyqulst. 

ATCHISON  Sc  EASTERN  BRIDGE.— Owns  railroad  and  wagon  bridge 
at  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the  Atoh. 
Top.  & Santa  Fe,  the  Ohio.  R.  I.  & P..  the  Mo.  Pao.  and  the  Chic.  Burl.  & 
Quincy.  Stock.  $700,000;  par.  $100  per  share.  Pres.,  H.  A.  Kelley 
Treas.,  H.  P.  Eells  Jr.;  Sec  . W.  P.  Kelly,  Cleveland.  O.— (V.  67,  p.  578. 


(THE)  ATCHISON  TOPEKA  Sc  SANTA  FE  RY.— (See  Map.)— 
On  Jan.  1 1921  comprised  11,671  miles  of  railroad  (11,483  m,  owned), 
including  an  unbroken  line  from  Chicago.  III.,  via  Kansas  City.  Mo.,  and 
Albuquerque,  N.  M.,  to  the  Pacific  Ocean;  also  to  Galveston,  Tex.,  and  the 
Gulf  of  Mexico.  For  operating  purposes  the  11.674  m.  were  divided  as  follows: 


Atchison  Topeka  & S.  F 8,830.11 1 Panhandle  & Santa  Fe 852.48 

Rio  Grande  El  Paso  & S.  Fe.  20.22 1 Grand  Canyon 64.09 

Gulf  Colorado  & Santa  Fe.. 1,907.64 1 


Also  controls  jointly  with  Southern  Pacific  Co.  (Northwestern  Pacific 
RR. — which  see,  &c.),  517.14  miles;  Sunset  Ry..  49.86  miles.  V.  109,  p 
1987 

The  railway  company  on  Dec.  31  1920  owned  In  fee  7,127  miles  of  system, 
and  also  all,  or  nearly  all.  the  bonds  and  stocks  of  the  other  companies. 

The  shareholders  voted  Oct.  25  1917  to  acquire  several  subsidiaries. 
V.  105,  p.  908;  V.  106,  p.  2343.  See  V.  106,  p.  2130. 

In  April  1916  the  St.  Louis  Rocky  Mt.  * Pacific  Ry.,  extending  from  Des 
Moines.  N.  M.,  west  to  Raton,  with  branches,  106  miles,  was  purchased  for 
$3,000,000  Rocky  Mtn.  Div.  1st  M.  50-yr.  4s.  See  V.  97.  p.  363.  442: 
V.  95,  p.  543.  1771;  V.  97.  p.  666;  V.  100.  p.  1169.  1591. 

The  Oklahoma  Central  RR..  Lehigh.  Okla..  to Chickasha.  133 miles,  was 
leased  for  5 years  from  Aug.  1 1914.  with  privilege  of  renewal  for  6 years. 
An  option  to  purchase  the  $1,500,000  stock  and  $1,500,000  Income  bonds 
for  $800,000  was  exercised  In  1917,  about  80%  of  the  $1,200,000  1st  Mtge. 
5%  bonds  due  Aug.  1 1934  being  also  acquired.  V.  106,  p.  2130.  V.  98. 
p.  1844;  V.  99.  p.  406:  V.  101.  p.  845. 

In  April  1921  was  authorized  to  operate,  pursuant  to  a lease  dated  April  7 
1920,  the  Buffalo  (Okla.)  Northwestern  RR.,  which  includes  51  miles  of 
road,  extending  from  a point  of  connection  with  its  main  line  at  Waynoka, 
Okla.,  to  Buffalo.  V.  112,  p.  1616.  The  stockholders  in  May  1921  also 
approved  the  leases  of  the  Okla.  Short  Line  and  the  Barton  County  & 
Santa  Fe.  In  Oct.  1921  received  authority  to  lease  the  California  Southern 
RR.  V.  113,  p.  1771. 

ORGANIZATION. — Organized  Dec.  12  1895  under  laws  of  Kansas.  Is 
successor  of  Atch.  Top.  & S.  Fe  RR.  Co.,  foreclosed.  V.  60,  p.  658. 

STOCK. — The  preferred  stock  has  preference  as  to  assets  and  non-oumu- 
lative  dividends  not  exceeding  5%  per  ann. 

DIV8. — '00.  '01.  02-05.  '06.  '07.  '08.  '09.  1910  to  Dec.  1921. 

Oom.  (%) 0 3}44  yrly.  4H  6 5 5 H 6%  yrlyUW % Q-M) 

Pref.  (%) 4 6 5 yrly.  5 6 6 6 6%  yrly(2tf%  FAA) 


BONDS.— The  Gen.  Mort.  (Abstract  V.  62,  p.  731-739;  see  also  V.  68, 
o.  974;  V.  86.  p.  1098)  gives  a lien,  either  by  direot  mortgage  or  by  collateral 
trust,  on  8.516.35  m.  of  the  system,  with  equip.,  terminals.  &c. 

The  unissued  Gen.  M.  4s  have  been  reserved  as  follows:  To  retire  under- 
lying bonds,  *2.004,960;  for  Impts..  &c..  81.852.102;  acquisitions  of  other 
lines,  $6,731,554;  no  longer  available.  $2,339,383. 

Adjust.  (.Income)  Mtge.  abstract.  V.  62.  p.  739.  Int.  payable  only  ii 
earned  up  to  4%  In  each  year,  cumulative.  Present  Issue  limited  to  $51.- 
728.000.  but  when  the  *30.000.000  gen.  ts  auth.  for  Improvements  as  above 
have  been  Issued,  *20,000.000  additional  adjustment  4s  may  be  Issued  for 
the  same  purpose  at  not  exceeding  *2.000,000  In  any  one  year,  but  only  by 
» majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
paid  3%:  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903,  V.  76.  p.  434;  V.  79,  p.  1331; 
r.  84.  p.  1549:  V.  85.  p.  598:  V.  86.  p.  980.  1041. 

The  “Trans-Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 
*30.000.000  auth.  Issue.  The  *17.000.000  sold  In  Aug  1908  covered  693 
miles  then  in  operation;  the  remaining  *13.000.000  can  be  Issued  at  *25.000 
per  mile  V.  100.  p.  2008.  Compare  Issue  June  26  1915.  V.  87.  p.  479.  878. 

The  4s  of  1905  (*49,711.000  auth.  Issue)  were  convertible  Into  com.  stojk 
»t  par  till  June  1 1918.  V.  79  p.  2695;  V.  80  p 649;  V 81.  p.  1174; 
V.  82,  p.  391,  867.  The  4s  of  1909  were  convertible  into  com.  stock  at  par  to 
June  1 1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  conv.  into  com.  stock 
at  par  to  June  1 1923.  V.  90,  p.  913,  1043,  1612;  V.  92,  p.  393,  593.  1700. 

The  several  issues  of  convertibles  must  be  secured  by  any  future  mtge. 
covering  the  lines  owned  at  time  the  convertible  issue  was  made,  and  are 
callable  at  110. 

The  Califomia-Arlzona  Lines  1st  and  Ref. mtge.  of  1912  (*50,000.000  auth. 
*sue)  of  which  $18,520,135  4j$s  are  outstanding  covers  820  miles  of 
road.  Including  the  line  from  Needles  to  Mojave.  242  miles,  which  was 
acquired  from  the  Southern  Pacific  Co.,  on  which  there  are  outstanding 
*4,127,500  Sou.  Pao.  bonds  due  Nov.  1 1937.  The  latter  also  cover  over 
1.000  miles  of  Sou.  Pao.  Co.,  which  has  agreed  to  Indemnify  the  Cal.  Ariz. 
k Santa  Fe  Ry.  against  any  claim  on  account  thereof. 

Of  the  remaining  Cal. -Ariz.  bonds.  $26,313,399  are  Issuable  for  not 
sxceedlng  the  actual  cash  expenditures  for  betterments.  Improvements  and 
additions  on  and  after  Jan.  1 1912  and  *5.167.000  are  reserved  to  refund  the 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  0] 

Atchison  Topeka  & Santa  Fe  Ry  (Con.) — 

Bonds  convertible  till  June  1918  red  (text)Q.xc*Ar* 
Bonds  convertible  till  June  1923  red  (text)  Q.xc*Ar* 
Hutohln  A So  1st  M g red  105  slnoe  1908-.OB.zo* 
San  Fr  & San  Jo  Val  1st  M g call  110  aft  1915.  Ba.zc 

Santa  Fe  Pres  A Phoenix — 1st  M e Ba  .zo* 

Prescott  A Eastern  1st  M guar ... Ce.zc* 

Oal-Ar  L IstARef  M *50,000,000  gredllO.Q.xo*Ar* 
Athens  Terminal  Co — 1st  M gold  redeem  105-.N.xo* 

AtlBlrm  & Atl — Atl  A B 1st  M red  110 OB.xc* 

First  A Kef  M $15.000, 000  g call  (text).Eq.yyc*Ar* 
Income  M 5%  n-c  *5.200,000 call  par  & Int.Col.yc* 

Atlanta  & Charlotte  Air  Line — Stock  (see  text) 

1st  M *20.000.000  (*5.500.000aer  A4)4)Ce.yc*Ar* 
Atlanta  Knoxville  & Northern  Ry — See  Louisville  & N 

Atl  & St  And  Bay — 1st  M *500.000  g red  par c* 

Second  mtge  (*500.000  authorized) 

Atlanta  Terminal — lstM$2.500.000ser  Ag  Gxxxc*Ar 

Atlanta  & West  Point — Stook  *2.464.400  auth 

Atlantic  City — IstMggu  call  105May'24  QuP.xxxc* 
- Atlantlo  City  purobase  money  real  estate  mtge.UPx 

Sea  Coast  prior  Hen  mortgage  gold x 

1st  Cons  M *4,500.000  gold  guar. QPx 

Atlantic  Coast  Line  Co  (Conn) — Stook  (see  text) 

Oertfi  of  lndebt  tno  non-oum  *5.000,000.. SBa.zr 
do  Class  B red  105  after  Nov  1920(V  89.P1666)  z 

do  redeemable  at  par  slnoe  1910 i 

Atlantic  Coast  Line  RR — Stook  common  (text) 

Class  "A"  oom  stook  tax  exempt  (Rich  & Pet  oertfs) 

Preferred  stock  6%  (V.  76.  p.  1252) 

Coll  tr  M gold  seoured  by  LAN  stk  red  105-XO*Ar* 

Gen  Unified  Mortgage U*.c*Ar* 

Do  series  B Uz.c*Ar* 

Conv  debs  *23.562,500  red  105  after  MayT6  SBa.xr 

Secured  gold  notes  redeemable  text c*Ar* 

Certificates  of  indebtedness  (new) z 

Equip  trust  No.  4 due  $395,300  annually 

do  No.  4-A  due  $30,000  annually 

do  Series  D.  due  $300,000  yearly SBa 

t Further  $17,008,683  434s  in  treasury  and  $10,000 


111 

375 

195 

26 

834 

337 
6 I I 
637 

26.1 

203 

asbvlll 

82 

82 

4.912 

93 

81 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1909 

$l,0004o 

$1,190,000 

4 g 

I 

A 

D 

June  1 1956 

1910 

1.000  Ac 

7.622.000 

4 g 

J 

A 

n 

June  1 I960 

1898 

1,000 

192.000 

6 g 

J 

A 

J 

Jan  1 1928 

1890 

1.000 

z5, 940. 000 

5 g 

A 

A 

O 

Oot  1 1940 

1892 

1,000 

4,940,000 

6 g 

M 

A 

s 

Sept  1 1942 

1898 

1.000 

224.000 

6 ft 

A 

A 

o 

Apr  1 1928 
Mch  1 1962 

1912 

$ A £ 

ul8,520,135 

1)4  E 

M 

A 

8 

1907 

1.000 

200.000 

5 g 

J 

A 

J 

July  1 1937 

1904 

1,000 

4,090.000 

5 g 

J 

A 

.1 

Jan  1 1934 

1916 

1,000 

See  text 

text 

M 

A 

N 

Nov  1 1945 

1916 

1,000 

4,543,907 

See  text 

M 

A 

s 

Nov  1 1930 

100 

1,700,000 

9 

M 

A 

H 

Soptl921  4)4% 
July  1 1944 

1914 

1.000  Ac 

20.009,000 

4X45 

J 

A 

J 

8 1908 

1.000 

425.000 

6 g 

A 

A 

O 

Oot  1 1938 

1914 

425.000 

0 

.1 

A 

J 

Junel  1940 

1919 

1.000 

1,000.000 

6g 

F 

A 

A 

Aug  1 1939 

100 

2,463.600 

6 

J 

A 

D 

June  30  '21  3% 

1889 

1.000 

2,200.000 

5)4g 

M 

A 

M 

May  1 1929 

1900 

1,000 

75,000 

4)4 

A 

A 

(' 

Apr  1 1930 

1898 

1.000 

360.000 

5 g 

A 

A 

O 

Apr  1 1948 

1901 

1.851.000 

4 g 

J 

A 

■J 

July  1 1951 

50 

8,820.000 

12 

C 

1— M 

Sept  10  '21  3% 

i§97 

100  Ac 

6,000.000 

C cur 

J 

A 

D 

Irredeemable 

1900 

100  Ac 

61,800 

4 

J 

A 

J 

1905 

100  Ac 

1,312.000 

4 

J 

A 

J 

Jan  1 1925 

100 

67,586.200 

7 

J 

A 

J 

Julyll  1921  3)4 

100 

1,000.000 

7 

J 

A 

.1 

Julyll  1921  3)4 

100 

190.700 

5 

M 

& 

N 

Nov  1921  2)4 

1902 

1.000  Ac 

35,000.000 

4 g 

M 

A 

N 

Oot  1 1952 

1914 

1.000  Ac 

t22.919.000 

4)4 

J 

A 

D 

June  1 1964 

1914 

lOO'  Ac 

100.000 

4 

J 

A 

D 

June  1 1974 

1909 

4,444  830 

4 

M 

A 

N 

Nov  1 1939 

1920 

500  Ac 

6,000,000 

7 g 

MAN 

15 

May  15  1930 

1902 

100  Ac 

135,100 

4 

M 

A 

N 

Irredeemable 

1920 

5,534,200 

6 

.1 

A 

.1 

To  Jan  15  1935 

1920 

420,000 

6 

J 

A 

To  Jan.  15  1935 

1921 

edged 

1,000 
Dec.  31 

4.500,000 

1920. 

6)4  g 

F 

A 

A 

Feb  1 ’22  to  '36 

Dividends  are  Payable 


5 Nassau  Street.  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

New  York  Trust  Co,  N Y 
Old  Colony  Trust  Co.  Bos 
Equitable  Trust  Oo.  N Y 
Sept  1920  lnt  deferred 
U S Mtge  A Tr  Co.  N Y 
Central  Un  Tr  Oo.  N Y 

AtlantaOenBk&Tr  Oorp 


Guaranty  Trust  Co.  N Y 
Atlanta.  Ga 

Reading  Terminal.  Phlla 
do  do 

do  do 

do  do 

Baltimore 

June  1921  paid  2)4% 

July  1921  paid  2% 

July  1921  paid  2% 

Treas  Office.  Wllm,  N O 
do  do 

do  do 

J P Morgan  A Co.  N Y 
United  States  Tr  Co.  N Y 
do  do 

Sate  Dep  A Tr  Co.  Balto 


Treas  Office  Wllm.  N O 

Guaranty  Trust  Oo,  N Y 
do  do 

J P Morgan  & Co.  N Y 


underlying  bonds.  *4,940,000  Santa  Fe  Prescott  A Phoenix  5s,  *224,000 
Prescott  & Eastern  5s  and  *3,000  on  the  line  from  Goffs  to  Ivanpah.  Cal.. 
45  miles.  V.  94.  p.  649.  696.  766;  V.  95.  p.  543. 

Of  the  Rocky  Mtn.  Dlv.  1st  4s  of  1916  ($20,000,000  auth.  Issue).  *3.- 
000,000.  redeemable  at  105.  were  Issued  to  purchase  the  St.  Louis  Rocky 
Mtn.  & Pac.  Co..  Des  Moines  to  Raton,  N.M.,  Ac..  91  miles.  The  remainder 
mav  be  Issued  for  extensions.  V.  100,  p.  1593:  V.  102.  p.  250. 

Federal  Compensation. — $42,810,311  yearly  during  Federal  control. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1359.  Government 
loan,  V.  Ill,  p.  293. 

EARNINGS — — Gross Net  after  Taxes— 

1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $139,756,570  $155,941,214  $31,937,692  $17,629,550 


REPORT. — For  calendar  years  1920.  in  V.  112,  p.  1859,  1876,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Avge.  mileage  operated.  11,583  11,483  11,456  11.284 

Total  oper.  revenues 254,249,001  209.500,004  187,648.223  165,529,519 

Total  oper.  expenses 218.077,114  156,642,823  135,793,059  105,222,878 

Taxes,  &c zl2. 166,272  zl4,821,531  z7, 658, 824  11,959,941 


Operating  income 24,005,615  38,035,650  44,206,339  48,346,700 

Federal  compensation ...  *43 .236 ,481  44.615,087  42,885,311  

Income  from  investment  8.222,337  10,383,400  1,464,208  1,424.580 

Interest,  discount,  Ac..  507,409  1,434.424  2,468,949 

Misc.  income  credits 1,619,776  4,209,307  1,412,320  


Total  income 53.078,597 

Interest  on  bonds 12,015,620 

Rentals,  &c 231,346 

Federal  taxes 2,608,497 

Other  income  debits 588.380 

Preferred  divs.  (5%)...  6,208,685 

Common  dividends  (6%)  13,441,108 
Approp.  fuelres.  fd.,  &c.  103,496 

Invest,  in  physical  prop.  


59,715,203 

11,654.259 

808,612 

3,373,271 

780,403 

6.208,685 

13,351,695 

99,459 


Balance,  surplus 17,881,460  23.438,819 


47,196,263 

11,696.192 

673,664 

3,095,398 

3,382,575 

6,208,685 

13,289,595 

89,571 


52,240,229 

11,852,977 

2,201,704 


6,208,685 

13,177,995 

85.280 

8,348,180 


10,365,408 


* Includes  Fed.  comp,  for  2 mos.,  $7,699,531:  Fed.  guaranty  (6  mos.), 
$22  553  225;  and  net  oper.  income  Sept.  1 to  Dec.  31  $12  983  725. 

y Owing  to  Federal  operation  comparisons  with  earlier  years  are  faulty. 

z Not  including  war  taxes. 

OFFICERS. — W.  B.  Storey.  Pres.;  E.  J.  Engel,  W.  E.  Hodges,  A.  G. 
Wells  and  Edw.  Chambers,  V.-P.;  D.  L.  Gallup,  Comp.;  E.  L.  Copeland, 
Sec.  & Treas.;  L.  C.  Deming,  Asst.  Sec. 

DIRECTORS. — Charles  Steele,  Edward  J.  Berwind,  Henry  S.  Pritchett, 
Ogden  L.  Mills,  John  W.  Davis,  W.  C.  Potter,  New  York:  T.  De  Witt 
Cuyler,  Phila.;  S.  T.  Bledsoe,  W.  B.  Storey,  Chicago:  Andrew  D.  Jobes, 
Merriam,  Kan.;  Howel  Jones,  Topeka;  W.  E.  Brown,  Wichita,  Kan.; 
Arthur  T.  Hadley,  New  Haven;  J.  E.  Otis,  Chicago.  Office.  5 Nassau  St., 
New  York.— (V.  112,  p.  371,  1023,  1517,  1616,  1859,  1876,  1976,  2535; 
V.  113,  p.  1052,  1359,  1771.) 

ATHENS  TERMINAL  CO. — Owns  freight  terminals  and  approaches  in 
Athens,  Ga.  Stook  *25,000.  equally  owned  by  Seaboard  Air  Line  and 
Gainesville  Midland,  whloh  agree  to  pay  operating  expenses  and  Interest 
charges  In  proportion  to  tonnage  used.  Bonds  ($250,000  auth.  Issue),  see 
table  above.  Pres.  & Treas.,  Gordon  O.  Carson;  Sec.,  A.  M.  Yetterdahl, 
120  Broadway,  New  York  City. 

ATLANTA  BIRMINGHAM  & ATLANTIC  RY.— Owns  Brunswick.  Ga.. 
to  Birmingham.  Ala.,  455  miles;  Sessoms  to  Waycross,  Ga.,  26  miles; 
Fitzgerald  to  Thomasvllle.  Ga.,  80  m.:  Atlanta  to  Manchester,  76  m.; 
total,  637  m.  See  V.  103,  p.  405.  Proposed  extension  from  Waycross,  Ga., 
to  Jacksonville,  Fla.,  75  miles.  V.  104,  p.  2116. 

Pres.  B.  L.  Bugg  was  appointed  receiver  on  Feb.  25  1921.  V.  112,  p.  931. 
In  July  1921  Albert  G.  Foster,  Madison,  Ga.,  was  appointed  special  master 
in  receivership.  In  March  1921  was  authorized  to  borrow  $125,000  to  pay 
past  due  wages.  V.  112,  p.  1398.  Wage  decision,  V.  112,  p.  1739.  Ten- 
tative valuation,  V.  113,  p.  1052. 

ORGANIZATION.— On  Jan.  1 1910  succeeded  to  foreclosed  properties 
of  the  A.  B.  A A.  RR.  Oo.,  Georgia  Terminal  Co.  and  Alabama  Terminal 
By.,  per  plan  In  V.101,p.2143.  Result  of  Federal  valuation.  Y.103.p.l887. 

Federal  contract  signed  in  Dec.  1919,  fixing  annual  compensation  at 
$480,000.  Government  loan,  V.  Ill,  p.  492. 

STOOK. — $30,000,000  in  *100  shares  was  underwritten  at  *12  a share 
to  discharge  equipment  obligations  ($1,266,366),  Ac.  V.  102.  p.  344.  885. 

BONDS. — First  and  Refunding  Bonds. — When  Issued  will  be  a first 
mortgage  on  300  miles  of  main-line  track  and  second  mortgage  on 
337  miles,  and  upon  the  terminal  properties  In  Birmingham  and  Atlanta. 
To  be  Issued  only  (a)  to  retire,  at  or  before  maturity,  Atlantic  A Birming- 
ham Ry.  *4.090.000  1st  5s  due  1934.  (b)  For  future  Improvements,  ex- 

tensions and  acquisitions  under  restrictions.  Int.  rate  to  be  fixed  at  time  of 
Issue,  not  to  exceed  6%.  V.  103,  p.  405.  Callable  at  110  & lnt.  Nov.  1920 
to  1925;  at  105  A lnt.  1925  to  1935.  and  thereafter  at  102  M- 

On  Dec.  31  1920  *1.424,000  First  A Ref.  Mtge.  bonds  had  been  Issued, 
but  none  had  been  sold;  $530,000  pledged  to  seucre  notes  of  $365,000,  and 
*295.000  and  $400,000  Incomes  pledged  to  secure  notes  of  $200,000. 

Income  Bonds. — Entitled  to  non-cum.  Interest  (paid  semi-annually) 
at  such  rate,  not  exceeding  5%  per  annum,  as  may  be  declared 
(V.  101,  p . 2143).  The  mortgage  provides  that  net  Income,  as  de- 
fined by  the  I.-S.  Comm.  Commission,  ai:  available  for  that  purpose,  shall 
be  so  declared  by  the  Board.  The  board  may.  however,  reserve  In 
any  year  from  such  "net  Income"  not  In  excess  of  20%  thereof, 
(but  not  to  exceed  *100,000  In  any  year),  un)H  the  total  amount  so  reserved, 
exclusive  of  Interest,  shall  reach  $300,000.  This  "Income  Bond  Reserve 


Fund."  carrying  Interest  at  6%.  may  be  distributed  to  the  Income  bond* 
at  any  time  and  In  any  amount,  and  any  balance  at  the  maturity  of  the 
bonds  shall  be  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders. 
Total  auth.  issue,  $5,200,000;  held  by  or  for  company,  $656,093;out- 
standing,  $4,543,907.  V.  105,  p.  68. 

The  first  installment  of  Interest  on  the  15-yr.  5%  Income  M.  bonds  at 
thefull  rate  of  5%  per  annum,  from  Nov.  1 1915  to  June  30  1916,  *33  33 
per  $1,000  bonds  was  paid  Sept.  1 1916.  but  only  as  to  2)4  % from  earnings; 
Mar.  1917  to  Mar.  1918  incl.,  2)4%  (s.-a.)  was  paid  on  the  incomes;  on 
Jan.  12  1920  interest  was  paid  at  the  rate  of  5%  per  ann.  on  the  coupons 
due  Sept.  1 1918,  Mar.  1 1919  and  Sept.  1 1919.  V.  110,  p.  260.  Mar.  1 
1920  paid  2)4%.  Sept.  1 1920  interest  was  deferred.  V.  Ill,  p.  989. 

As  to  Atlanta  & Birm.  Ry.  $4,090,000  1st  M.  6s.  see  V.  80.  p.  710.  116. 

Equipment  trusts  ($958,500)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3.  U.  S.  Govt,  long-term 
notes  due  $20,000  annually  to  1930,  $200,000. 


EARNINGS— 


-Gross- 


1921.  1920. 

Jan.  1-Sept.  30 $2,253,028  $4,370,117  def$l,394,022  def$l,047,86S 

REPORT. — For  year  ending  Dec.  31  1919  in  V.  111.  p.  69,  showing: 
Calendar  Gross  Net,  after  Other  Interest,  Balance, 

Yebr — Earnings.  Taxes.  Income.  Rents,  &c.  Sur.orDef. 

1920 $5, 829, 862 df$l. 265. 397  6$1,566,111  $364,534  def.$63,820. 

1919 4,961,072  *480,000  28  924  523.825  def.  14,901 

1918 4.703.381  *480,000  77.680  0529,738  sur.  28,045 


* Standard  return,  a Including  a reserve  of  $227,195  for  interest  on 

income  bonds.  & Includes  standard  return,  $80,000,  and  Govt,  guar., 
$1,383,402. 

DIRECTORS. — Brooks  Morgan,  J.  K.  Ottley,  B.  L.  Bugg,  W.  W. 
Banks,  T.  K.  Glenn,  J.  I,.  Edwards  and  Mell.  R.  Wilkinson,  of  Atlanta; 
A.  H.  Woodward,  Birmingham,  Ala.;  Galen  L.  Stone,  Boston;  Percy  R. 
Pyne,  George  C.  Clark  Jr.,  and  Howard  Bayne,  N.  Y.  City;  W.  G.  Brant- 
ley, Washington,  D.  C.;  F.  D.  M.  Strachan,  Brunswick,  Ga.;  W.  C.  Vereen, 
Moultrie,  Ga. 

Pres.,  ; V.-Pres..  J.  L.  Edwards:  Treas.,  W.  E.  Paschal); 

Sec.,  A.  V.  B.  Gilbert.— (V.  113,  p.  182,  1052,  1771.) 


ATLANTA  & CHARLOTTE  AIR  LINE  RY.— Owns  Charlotte.  N.  C„  to 
Armour.  Ga..  263  miles. 

In  1914  it  was  agreed  to  modify  the  operating  contract  made  with 
the  Richmond*  Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
9%  yearly  without  regard  to  earnings,  instead  of  a maximum  of  7%.  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  $250  per  share  In  cash.  V.  98.  p. 
1458.  1765,  1918;  V.  98.  p.  1991;  V.  99.  p.  195.  536,  008;  V.  106,  p.  2758 
(8o.  Ry.).  The  final  *4,000,000  1st  M.  6s  was  sold  In  1917  on  account  of 
double-tracking,  Ac.  V.  104,  p.  1044.  V.  102.  p.  1058.  1162;  V.  101. 
p.  286,  368;  V.  103,  p.  577,  664. 

Pres.,  O.  8.  Fairchild,  N.  Y.— (V.  104,  p.  1044,  1898:  V.  105,  p.  388.) 


ATLANTA  & ST.  ANDREWS  BAY  RY.— Owns  from  Dothan,  Ala.,  to 
Panama' City,  Fla.,  on  Gulf  of  Mexico,  82  miles.  Stock  auth..  $1,000.- 
000:  outstanding,  $300,000;  par,  $100.  Central  Bank  A Trust  Corp.  of 
Atlanta,  trustee  of  first  mtge.  V.98,  p.  391,  1460:  V.  88,  p.  685:  V.  83,p.270. 
Government  award.  V.  112.  D.  256.  For  year  ending  Dec.  31  1920,  gross, 
$425,629;  net,  after  taxes,  def. , $146,056;  other  income.  $14,472;  interest  and 
rentals,  $93,978;  bal.,  def.,  $225,562.  Pres..  Minor  C.  Keith;  Sec.,  H.  H. 
Hanson,  both  of  New  York. — (V.  112,  p.  256.) 


ATLANTA  TERMINAL  CO.— Owns  union  passenger  station  opened 
May  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry.,  Atlanta  A West  Point  RR..  Atlanta  Birmingham  * Atlantic  Ry.  and 
Seaboard  Air  Line  Ry.  Stock,  $150,000.  owned  in  equal  proportions  by 
the  first  three  companies  named.  The  stock  receives  4%  p.  a.,  payable 
Mar.  1 of  each  year,  charges  and  expenses  being  paid  by  the  five  using 
companies  on  car  basis.  The  $1,000,000  Series  "A  6%  bonds  are  guaran- 
teed p.  * 1.  by  the  three  companies  owning  the  stock.  They  were  issued  to 
retire  the  $1,500,000  First  Mtge.  4s  due  July  1 1953.  Secured  on  entire 
terminal  property.  V.  109,  p.  577,  1271.  President,  R.  B.  Pegram.~V. 
105,  p.  2093;  V.  107.  p.  904;  V.  109.  p.  476,  577,  271.) 


ATLANTA  A WEST  POINT  RR.— Atlanta.  Ga..  to  West  Point.  Ga.. 
93.19  m.  The  Georgia  RR.  A Banking  Co.  owned  $936,100  stock,  but  sold 
same  in  1910-11  to  the  lessees  at  $135  per  share  with  option  of  repurchase 
at  same  price.  Annual  compensation  under  Federal  control.  $252,995; 
(contract  signed).  The  company  refused  the  six  months  extension  of  the 
guaranty. 

In  Mar.  1920  announced  that  the  Georgia  RR.,  the  Atlanta  * West  Point 
and  the  Western  Ry.  of  Ala.  would  in  future  be  operated  in  close  organiza- 
tion Independently.  The  three  properties  will  be  directed  as  to  operation 
from  Atlanta,  Ga. 

DI VIDEN DS .-  —From  July  1 1884  to  July  1901.  Inclusive.  6%  yearly. 

J.  & J.;  Oct.  1 1899,  25%  extra;  1902  to  June  1921,  6%  yearly. 

EARNINGS—  Gross Net,  after  Taxes 

1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,885,883  $2,280,627  $144,626  $422,769 


Year  ended  Dec.  31  1920:  Gross,  $3,070,108;  oper.  income,  $342,293! 
other  income,  $304,445;  deductions,  $192,399;  net  income,  $454,339;  divi- 
dends, $147,816;  surplus,  $306,523.  Pres.,  C.  A.  Wickersham.— (V.  110, 

p.  1288.) 


ATLANTIC  CITY  RR.— Camden  to  Atlantlo  City  .58.35  miles:  branches; 
Winslow  Junction  to  Cape  May,  N.  J.,  55.80  miles;  WUHimstown. 
1 2.07  miles-  Gloucester,  10. 85  miles;  Sea  Isle  City,  12.35  miles.  Ocean 
City,  10.16  miles;  total. 170. 18  miles.  V.  72.  p.  1278.  STOCK,  oommon. 
*2.025.000:  pref.,  *1.000.000  (par,  *50).  Reading  Co.  owns  over  99%  ol 
stock,  and  guarantees  consol.  4s,  prln.  and  Int.  Form  ol  guaranty.  V. 
75.  p.  1398.  Of  the  latter,  *2,649,000  are  reserved  to  retire  prior  lien 
bonds.  V.  73.  p.  81.  There  are  $22,800  Sea  Coast  “A”  5s;  51,200  "B"  5* 
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RAILWAY  STOCKS  AND  BONDS 


[Vol.  113. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

All  Coast  Line  RR  (Conel) — 

Bonds  to  be  Refunded  by  General  Unified  Bonds — 
First  cons  (1st  M on  1,087  miles)  closed. _F.xc**r 
Worth  East  (S  C)  Oons  M gold  Flor  to  Charleston.xo 
Atlantic  CLot  8 COen  1st  M(lst  on  594  m)g  SBazcr 

Petersburg  M class  A gold ! 

do  do  class  B g (Petersburg  to  Weldon) 

Richmond  A Petersburg  Consol  M g Ce.xo' 

Wllm  & Weldon  Gen  M ($938,000  are4s)  g.SBa.zo' 

• Wilmington  & Newbern  1st  M gold  assum.  _SBa.i 
Nor  & Car  1st  M gold  (P  Pt  Va  to  Tar,  N C).Ce  ‘ 

Second  mortgage  gold SBa 

Sav  Fla  A W 1st  M g ($2,444,900  ere  5s)  .Mp.xo*  &r 
Charleston  & Savannah  gen  mtge  gold — SBa.zc* 
Bruns  & W 1st  M (Brunswlok  to  Albany) g gu  Mp.zc 
Alabama  Midland  1st  M g (Balnb  to  Montg) . .Mp.xo 

Florida  So  1st  M gold AB.zo* 

Sanford  A' St  Petersburg  first  mtge  gold PePx 

Atlantic  & Danv— 1st  M $4,425,000  g lnt  rent-.Baxo* 

Second  mort  $1,525,000  gold  lnt  rental Eq.xo* 

Atlantic  & North  Carolina — Stock  $1,800,000 

1st  Mtge  $325,000  g guar  p&i  by  Norf  8o_Eq.yc* 

Atlantic  Quebec  & Wnt-  1st  M callable  110 c* 

Second  Mortgage  debentures 

Atlantic  & St  La wrence— Stook  6%  rental  Grand  Tr'k 
Allan  & Wesfn — IstM  $l,500,000g  red  105--.FBaci* 
Augusta  & Savannah — Stock  5%  rental  Central  of  Ga 
Augusta  Southern — See  Georgia  & Florida  Ry. 
Augusta  Union  Station — First  M $250,000  gold.  SBa* 
Austin  & N W — See  Houston  4 Texas  Centra) 

Avon  Qeneseo  & Mt  Morris  RR — Stock  (see  text) 

Baltimore Chesaoeake  & Atlantic — IstM  goid.Mp.zo” 
Balt  & Cumb  Vail  Ry — See  Western  Maryland  Ry 
8 & C V RR  Exten— Stock  gu  ($270,000  carries  7%) . 

First  mortgage  interest  rental MeBa 

Balt  & Harrisburg  Ry — See  Western  Maryland  Rv 
xiFurther  $388,000  in  treasury  Dec.  31  1920  and  $75 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

3,941 

1902 

$1  000&C 

x$50  863000 

4 g 

M 

A 

S 

July  1 1952 

102 

1883 

1,000 

657,00.0 

6 S 

J 

& 

J 

Jan  1 1933 

696 

1898 

1,000 

5.547.000 

4 g 

1 

A 

J 

July  1 1948 

69 

1881 

1,000 

868.000 

5 g 

J 

A 

J 

July  1 1926 

69 

1881 

1,000 

800.000 

6 g 

A 

A 

o 

Oot  1 1920 

27 

1890 

1,000 

300,000 

4H  g 

A 

& 

O 

Apr  1 1940 

479 

1885 

1,000 

4,000,000 

4 g & 6 g 

J 

A 

J 

July  1 1935 

91 

1897 

1,000 

106,000 

4 g 

F 

3, 

A 

Aug  1 1947 

no 

1889 

1,000 

1,314,000 

5 g 

A 

A 

o 

Apr  1 1939 

no 

1896 

1,000 

400,000 

5 g 

J 

& 

J 

Jan  1 1946 

543 

1884 

1,000 

6,500.000 

5 g A 0 g 

A 

A 

o 

Apr  1 1934 

111 

1880 

1.000 

1.500,000 

7 g 

J 

A 

J 

Jan  1 1936 

167 

1888 

500  &c 

1.407,000 

4 g 

J 

A 

J 

Jan  1 1938 

174 

1888 

1,000 

2,800.000 

5 g 

M 

A 

N 

Nov  1 1928 

244 

1895 

1,000 

2,418,000 

4 g 

J 

& 

J 

Jan  1 1945 

145 

1894 

1,000 

275,000 

4 g 

J 

A 

J 

Jan  1 1924 

278 

1900 

1,000 

3.925.000 

4 g 

J 

J 

July  1 1948 

278 

1904 

1,000 

1.525,000 

4 g 

J 

A 

J 

July  1 1948 

100 

1,797,200 

3 

J 

& 

J 

July  1921  1H 

'96 

1917 

1,000 

325.000 

6g 

T 

A 

J 

July  1 1922 

1905 

£100 

2.548.675 

text 

J 

& 

J 

July  1 1935 

1919 

Text 

5 

1949 

467 

£ & $100 

6,484.000 

6 

M 

A 

s 

Sept  1921  3% 

24 

1912 

500  *o 

303.000 

5 g 

M 

A 

N 

May  1 1952 

53 

100 

1.022,900 

5 

J 

& 

J 

July  5 1921  2H 

— 

1903 

1,000  &o 

225.000 

4 g 

J 

& 

J 

July  1 1953 

17.7 

100 

225,000 

3)4 

J 

A 

J 

Jan  1 1922  1% 

88 

1894 

1.000 

1.250.000 

5 g 

M 

A 

S 

Sept  1 1934 

60 

" B90.600 

5 & 7 

J 

» 

J 

July  11921 

26.5 

1881 

1.000 

230.000 

6 

J 

A 

J 

July  1 1931 

,000  p 

ledged 

Dividends  are  Payable 


Brown  Brothers,  NT 
First  Nat  Bk,  NY.  &Balt 
Safe  Dep  & Tr  Co.  Balt 
Central  Union  Trust, N T 
Safe  Dep  & Tr  Co,  Balt 
United  States  Tr  Co,  N Y 
do  do 

do  do 


do  do 

Bankers  Trust  Co,  N Y 
Equitable  Trust  Co 
Check  from  Co's  Office 
N Y,  Equitable  Trust  Oo 
See  text 


London  and  Portland 
Fidelity  Trust  Co.,  Balt. 
Savannah,  Ga 

Safe  Dep  A Trust  Co.Balt 


The  1st  5s  due  May  1 1919  were  extended  at  5H  % interest  until  May  1 
1929  (subject  to  call  at  105  on  and  after  May  1 1924),  and  unconditionally 
guaranteed,  principal  and  interest,  by  the  Reading  Co.  V.  108.  p.  1721. 

Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $3,874,235  $3,829,263  $4,667,231  $4,452,164 

Net  after  taxes 613,504  548,302  325,669  849,419 

The  company  refused  the  six  months  extension  of  the  Govt,  guaranty. 

— (Y.  82,  p.  750:  V.  108,  p.  1721.) 

ATLANTIC  COAST  LINE  CO.— Organized  May  29  1899  In  Connecticut 
and  owned  June  30  1921  $19,930,827  common  Btock  and  a large  amount  of 
bonds  of  Atlantic  Coast  Line  RR. — see  below  and  V.  109.  p.  1726. 
STOOK,  &c.— Reduced  in  1914  to  $8,820,000.  V.  98.  p.  234,  609. 

As  to  the  certificates  of  Indebtedness,  see  editorial  Oct.  1897,  Supple- 
ment, p.  3;  V.  65.  p 564:  V.  71,  p.  1310.  In  1898  $5,000,000  stock  was 
distributed  as  a 100%  dividend  (V.  67,  p.  954) , and  In  1900  $10,000,000  4% 
certificates  of  Indebtedness  (including  $2,500,000  of  Atlantio  Coast  Line 


RR.  Co.)  as  a 100%  dividend.  (V.  71, 


; V.  73.  p.  493.) 


. V.  113,  p.  1882,  showed: 

. 1920-21.  1919-20. 

Total  credits- ,$1,888,226  $1,910,143  | Divs.  (12%)  — $1 ,058,400  $1 ,058 ,400 
Total  deduc’ns  354.938  417,403 1 Bal.  over  divs.  474,888  394,048 

Netincome-.-  1,533  288  1,492, 740jTot.p.&  l.sur.15, 418, 880  14,792,066 
Chairman,  Henry  Walters. — V.  113,  p.  1882. 

ATLANTIC  COAST  LINE  RR. — ( See  Map.) — Operates  from  Richmond 
and  Norfolk,  Va.,  to  Fort  Myers,  Moorehaven,  Port  Tampa  and  River  Jet., 
Fla.,  on  the  south,  and  Montgomery,  Ala.,  and  Augusta,  Ga.,  on  the  west, 
reaching  the  ports  of  Norfolk,  Va.;  Wilmington,  N.  C.;  Charleston,  S.  C.: 
Savannah  and  Brunswick,  Ga..  and  Jacksonville  and  Port  Tampa,  Fla 


Lines  owned  and  trackage — Miles 
Rlohmond.  Va.,  to  Port  Tampa, 

Fla  

Norfolk,  Va.,  to  South  Rooky 

Mount 

Oontentnea  to  Wilmington 

Wilmington,  N.  C..  to  Pee  Dee 

Junction  

Florence,  S.  C.,  to  Augusta.  Ga.  167 

Sumter  to  Columbia 45 

Yadkin  Jet.  (Wilmington,  N.C.) 
to  Sanford 116 

JYayoross,  Ga..  to  Folkston,  Ga.  34 
esup,  Ga..  to  Montgomery,  Ala.  355 

Brunswick,  Ga.,  to  Albany 169 

Dupont  Jot.  to  Fort  Myers,  Fla.  349 
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Lines  owned.  &c.  (Con.) — Miles 

Haines  City  to  Goodno ilOl 

Sylvan  Lake  near  Sanford  to 

St.  Petersburg,  Fla 145 

Palatka,  Fla.,  to  Brooksvllle..  145 

MlUdale,  Fla.,  to  Perry 163 

Branches,  &o 1,818 

Leased — 

Central  RR.  of  So.  Carolina — 

Lanes  to  Sumter  S.  C 40 

Other  lines 12 

Tot.  miles  oper.  Dec  31 1920.4,888 
Closely  allied  lines  (see  each  co.) — 
Louis.  & Nash.  (lncl.  all  cos.)  .7,696 
Charleston  & Western  Carolina.  34$ 
Northwestern  RR.ofSo.  Car..  81 


Also  owns  one-sixth  Interest  In  the  Richmond- Washington  Co.  

lolntly  with  the  Louisville  & Nashville  RR.,  the  Georgia  RR.,  571  miles. 

• In  1918  opened  a line  from  Sebring,  Fla.,  to  Moore  Haven,  59.70  miles. 
V.  103,p.  577.  New  station  in  Richmond,  Va.  V.  108,  p.  266. 

The  Tampa  Southern  RR.  Co.,  an  auxiliary  company,  in  1917  let  con- 
tracts for  a 50-m.  line  from  Tampa,  via  Orient,  to  Palmetto,  and  in  April 
1919  was  operating  from  Uceta  to  Palmetta,  35.6  miles.  In  Jan.  1920  the 
line  between  Palmetto  and  Bradentown,  Fla.  (37  miles)  was  completed  and 
placed -in  service.  V.  105,  p.  2457.  Property  operated  by  agreement  with 
owner,  James  River  to  Acca  (R.  F.  & P.  RR.),  3.56  miles. 

ORGANIZATION. — On  April  18  1900  absorbed  by  consolidation  (V.  70 
p.  840,  893),  Wilmington  & Weldon  RR.,  Atlantic  Coast  Line  RRs.  of  S.  C. 
and  Va.  and  Norf.  & Car.  RR.  On  April  10  1902  absorbed  the  Savannah 
Fla.  & Western  Ry.  Co.  The  St  .Johns  & Lake  Eustis  Ry.  Co.  was  merged 
June  12  1902 . Florida  Southern  and  Sanford  & St.  Petersburg  were  merged 
April  1905.  V.  76,  p.  918,  971.  Jacksonville  & South  Western  was  merged 
July  28  1904,  the  Winston  & Bone  Valley  RR.  Co.  Feb.  18  1909,  and  the 
Conway  Coast  & Western  RR.  Co.  on  July  1 1912.  In  Oct.  1913  the  rail- 
road of  the  Sanford  & Everglades  RR.  Co.  was  purchased  by  and  conveyed 
to  this  company.  The  Atlantic  Coast  Line  Co.  (of  Conn.)  June  30  1921 
owned  $19,930,827  common  stock,  $17,640,000  having  been  distributed 
March  10  1914  among  its  stockholders.  See  that  company  above.  V.  70, 
p.  893;  V.  71,  p.  1116,  1310;  V.  83,  p.  560. 

In  Oct.  1902  acquired  $30,600,000  of  the  $60,000,000  Louisville  A NaRh- 
vflle  RR.  stock  and  in  1913  an  additional  $6,120,000.  On  Dec.  31  1920 
this  $36,720,000  stock  was  on  deposit  along  with  $306,000  stock  of  Louis- 
ville Property  Co.,  as  security  for  the  company’s  $35,000,000  collateral 
trust  4s  of  1902.  V.  75.  p.  733.  792,  905:  V.  79,  p.  785. 

STOCK. — Atl.  Coast  Line  of  Va.  class  A (Rich.  & Pet.  ctfs.)  tax-exempt 
stook  was  assumed  as  so  much  of  the  com.  stock  of  the  new  company 

DIVS.  (%)— '06.  '07.  '08.  '09.  '10.  'll.  '12-T4.  T5.  '16.  '17  to  July  '21 
Oom.Onol.Cl.A.)  6 6&5H5K  6 6 7 yrly  5 6 7%(3M%s.a.) 

' 6%  In  Atlantic  Coast  Line  Co. 
p.  1558.  b Includes  3%  palo  in 
tificates  of  indebtedness. 

BONDS. — In  April  1914  the  Unified  Mortgage  of  1909  was  closed  and 


Also  In  1905  20%  In  com.  stock  scrip  and  6%  In  Atlantic  Coast  Line  Co. 
«%  certificates  of  Indebtedness.  V.  81.  p.  1558.  6 Includes  3% 

Jan.  In  Atlantic  Coast  Line  RR.  4%  certificates  of  indebtedness. 


»mortgag<  m 

The  old  Unified  4s  held  by  the  RR.  Oo.  and  the  Atlantic  Coast  Line  Co 
($21,330,000  and  $3,008,000)  were  exchanged  at  once  for  new  Series  A 
4Hs.  $ for  $.  V.  98,  p.  761,  1070,  1154,  1243:  V.  100,  p.  1916.  Listing, 
see  V.  103,  p.  2237.  The  Unified  Mtge.  was  cancelled  in  1920.  V.  110, 
p.  2386.  Of  the  $51,893,393  General  Unified  bonds  issued  to  Dec.  31  1920, 
$22,919,000  were  on  that  date  in  hands  of  public  ($22,819,000  at  4 J4  % 
and  $100,000  at  4%)  and  $17,008,683  were  held  in  the  treasury  while 
$10,000,000  were  pledged  as  collateral.  V.  106,  p.  2235. 

Purposes  for  which  the  $200,000,000  General  Unified  Bonds  were  or  ore  issuable 

Issuable  as  Ser.  A 4 Ha  to  refund  $30.7  19,484  Unified  4s $30,847,484 

Reserved  to  retire  4%  certlfs.  of  Indebtedness,  pref.  stock  and 

debenture  bonds 4,763,960 

Reserved  to  retire  underlying  bonds 84,438,650 

Reserved  (along  with  any  bonds  not  Issued  to  retire  certificates 

of  Indebtedness)  tgr  future  construction.  Improvements.  &c__  79.749,806 


The  10-year  secured  notes  of  1920  are  redeemable  on  and  after  May  15 
1923  at  100  and  int.  plus  a premium  of  1%  for  eacn  year  to  maturity.  Se- 
cured by  pledge  of  $10,000,000  Gen.  Unified  4Ks,  1964.  V.  110.  p.  2075. 

The  4%  convertible  debentures  are  redeemaole  at  105  and  were  con- 
vertible into  common  stock  at  $135  a share  to  Jan.  1920.  V.  97,  p.  1513. 

As  to  the  $35,000,000  collateral  trust  4s  of  1902,  see  "Organization” 
above.  They  are  subject  to  call  at  105  In  amounts  not  less  than  $100,000. 

The  Washington  & Vandemere  4 Ms  ($1,500,000  authorized,  of  which 
$720,000  outstanding)  are  guar.,  p.  & i.,  by  endorsement.  V.  84.  p.  1246. 
As  to  Winston-Salem  South  Bound  RR.  euar.  4s.  see  that  company. 

Equipment  bonds  (4)4  g.)  of  1911,  due  1921.  See  V.  93,  p.  1323. 
Series  "D”,  V.  112,  p.  60. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3 and  V.  113,  p.  1359,  1469. 

Federal  Compensation. — $10,273,543  yearly  during  Federal  control  (con- 
tract executed). 

LATEST  Gross , Net,  after  Taxes — 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $49,611,548  $53,431,507  $2,829,179  def$675,501 

REPORT.— For  calendar  year  1920,  at  length  in  V.  112,  p.  2181,  2200. 

1920.  xl919.  xl918.  1917. 

Gross  receipts $74,121,956  $63,558,452  $56,992,329  $44,063,331 

Oper.  exp.,  taxes,  &c___  72,246,736  56,345,437  45,366,201  32,049,589 

Net  earnings $1,875,220  $7,213,015  $11,626,128  $12,013,742 

Federal  compensation ...  1,684,187  10,180,915  10.180,915  

Other  income 8,802,972  1,364,989  1,317,829  2,608,818 

Div.  L.  & N.  stock  (7%)  2,890,384  2,570,400  2,570,400  2,570,400 

Gross  income $15,252,783  $14,116,304  $14,069,144  $17,192,960 

Interest  on  funded  debt.  $6,028,525  $6,042,301  $6,050,981  $6,050,657 

Other  interest 902,541  92,773  47,446  60,183 

Rentals,  &c 431,153  692,530  685,885  380,826 

Preferred  divs.  (5%).—  9,835  9,835  9,835  9,835 

Common  divs.  (7%) 4,801,034  4,799,158  4.799,158  4,729,109 

Divs.  R.  & P.“  A”  stock  (7%)70,000  (7%)70,000  (7%)70,000 

Balance,  surplus $3,079,692  $2,409,707  $2,405,839  $5,892,350 

x Results  under  Federal  control.  Comparison  with  earlier  years  faulty. 

OFFICERS. — Chairman,  Henry  Walters:  Pres.,  J.  R.  Kenly:  V.-P.. 
R.  A.  Brand  and  Lyman  Delano;  V.-P.  & Gen.  Counsel,  Geo.  B.  Elliott: 
Gen.  Mgr.,  P.  R.  Albright;  V.-P.  & Sec.,  Herbert  L.  Borden;  Treas.,  John 
T.  Reid;  Comp.,  H.  C.  Prince.— (V.  112,  p.  60,  2181,  2200;  V.  113,  p.  291. 
959,  1359,  1469.) 

ATLANTIC  & DANVILLE  RY.  CO.  (THE).— West  Norfolk  to  Dan- 
ville, Va.,  205.1  miles;  three  branches,  22.25  miles;  James  River  Jet.  to  Clare- 
mont (3-ft.  gauge),  50.36  miles;  total,  277  miles.  Leased  to  Southern  Ry. 
from  Sept.  1 1899  to  July  1 1949  for  taxes,  repairs,  maintenance  and  cash 
rental  sufficient  to  cover  int.  charges,  with  privilege  of  renewals  for  terms  of 
99  years.  In  addition  the  Southern  Ry.  agrees  to  pay  the  same  rate  of  divi- 
dends on  com.  stock  as  paid  on  its  own  com.  stock.  V.71, p.447:  V. 79, p.625. 
Suit  to  enforce  provisions  of  lease,  V.  95.  p.  1606. 

BONDS. — Of  the  §4,425,000  4s  of  1900,  $500,000  can  be  issued  only  for 
improvements  upon  request  of  Southern  Ry.,  Interest  charges  to  be  covered 
by  increased  rental. — (V.  89,  p.  1410;  V.  95,  p.  1606.) 

ATLANTIC  & NORTM  CAROLINA  RR—  Morehead  City  to  Goldsboro. 
N.  O.,  96  miles.  Stite  of  No.  Oar.  Aug.  1917  owned  $1 .266,500  of  $1 ,797.- 
200  stk.  V.  96,  p.  862,  1088.  Leased  from  Sept.  1904  to  Jan.  1 1996  to 
Atlantic  & North  Carolina  Co.  (the  lease  being  later  transferred  to  Norfolk 
Southern  RR.)  for  int.  on  bonds,  taxes,  &c.,  and  div-  . at  3%  for  20  year*, 
then  increasing  )4%  every  10  years  till  5%  is  reached;  thereafter  6%. 

DIVS.—  '93.  '94.  '95.  '96.  '97.  '98-  '99.  1900-04.  Underlease 
Per  oent, 2202222  0 as  above 

The  1st  6s  are  guar.  p.  & i.  by  Norfolk  Southern  RR. 

Pres.,  C.  D.  Bradham;  Sec.  & Treas.,  W.  Stamps  Howard. — (V.  113,  p. 
291.) 

ATLANTIC  QUEBEC  & WESTERN  RY.— See  page  130. 

ATLANTIC  & WESTERN  RR.— Sanford  to  Lillington,  N.  C..  24  m. 
Stock,  $303,000;  par,  $100.  Bonds  issuable  at  $12,000  per  mile.  See 
table  above.  For  year  1920,  gross,  $43,843;  net,  $9,234;  charges,  $21,837; 
bai.,  def.,  $12,602.  Pres.  H.  C.  Huffer,  Jr.,  366  Madison  Aye.,  New 
York;  Sec.  & Treas.,  W.  R.  Sullivan,  31  Pine  St.,  New  York.  Annual 
compensation  under  Federal  control,  $12,660. — (V.  95,  p.  1038;  V.  108, 
p.  2021;  V.  110,  p.  2386.) 

AUGUSTA  & SAVANNAH  RR.— Millen  to  Augusta.  Ga.,  53  miles.  Id 
1895  re-leased  to  Cent,  of  Ga.  for  101  yrs.  at  5%  on  stock. — (V.  106.  p.  709. 

AUGUSTA  SOUTHERN  RR.— See  Georgia  & Florida  Ry. 

AUGUSTA  UNION  STATION  CO. — Owns  union  passenger  station  at 
Augusta,  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  their 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dividends  on 
took  Stock,  $75,000  (25%  paid  In) . held  equally  by  Southern  Ry ..  Atlan- 
tic Coast  Line  RR.  and  lessees  of  Georgia  RR.  V.  78.  p.  2333;  V.  79.  p.  500 
Pres.,  Chas.  A.  Wickersham:  Sec.,  W.  H.  Vincent. — (V.  82,  p.  48.) 

AVON  OENESEO  & MT.  MORRIS  RR.— Mt. Morris  to  Avon,  N.Y.,  17.7 
miles.  Leased  to  Erie  RR.  Feb.  26  1896  in  perpetuity;  rental  (after  1911); 
3 H%  on  stock.— (See  V.  63.  p.  512:  V.  62,  p.  318.  589.) 

BALTIMORE  CHESAPEAKE  & ATLANTIC  RY.— Owns  Claiborne  to 
Jcean  City,  Md.,  87.06  m.:  Salisbury,  Md„  to  Fulton.  0.55  m.;  from  Clai- 
borne to  Baltimore.  44  m.  transfer  is  made  by  water;  steamer  lines  owned. 
1,116  m.:  total  of  all,  1,203.61  miles.  The  Penna.  and  allied  cos.  own  all 
the  $1,000,000  common  and  95%  of  the  $1.  U0.000  5%  cum.  pref.  stocks 
V.  92,  p.  525,  593.  Div.  on  pref..  2%  Mar.  1 1905:  In  1906.  Mar.,  3%; 
Oct.,  2%;  In  190/,  Mar.,  3%;  Sept..  2%;  in  1908,  Oct..  2%:  1910,  Jan.,  5%: 
Sept  2%:  1911,  Jan.  31.  3%;  Mar.  31.  2%;  Oct.  2.  3%:  1912.  July  1. 
2K%:  none  since  to  Nov  1921.  Federal  compensation,  $36,647  yearly 
during  Federal  control  (contract  executed). 
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RAILROAD  COMPANIES 
[ For  abbreviations,  Ac.,  see  nores  on  page  6] 

Salti more  A Ohio— Common  stook  *210.250.000 

Pref  stock  4%  non-cum  authorized  *60.000.000 

Prior  Lien  mtge  gold  (closed)  not  oall Ba.xo’&r 

First  M sold  red  at  105  after  July  1923-.Un.ro*  <fer 

SoutbwDlv  1st  MS45.000.000e . Fxc*  At 

Pitts  Juno  A Mid  Dlv  *20,000.000  1st  M g_Ce.ro*  &r 
PLB4W  V Sys  ref  g red  100  after  1925.Un.xo*  Ar 

Convertible  bonds  redeemable  (text) Ce.xe*Ar 

RefAGenM  8er  A g (call,  all  106  beg'25)ya.c*Ar' 
Toledo-Olncinnat  Dlv./3er.  Acall  102M-Bayc*&r* 
Oollat  trust  M (closed)  g call  lOl  (Coal  & Coke  Ry 
Secured  Gold  bonds  call  10214  (text).Usm.xxxc*Ar* 
UnderlyinaToledo  A Cincinnati  Die.  Mtge. — 

Oln  Ham  & Dayton  2d  (now  1st)  mtge  gold Fxc* 

General  mortgage  87,800.000  gold xc* 

O H & D Ry  1st  & Ref  M,  part  guar._Ba.xc*Ar* 

Plqua  & Troy  1st  M $250,000  gold  guar  p A I 

Dayton  & Michigan  (leased)  com  stock  (guar)__ 

Preferred  (8%  guaranteed)  endorsed 

1st  M gu  p & 1 end  ext  In  191 1 red  102  M beg  T7_c 
Bonds  Underlying  PiUs  June  A Mid  Die  M 3 Vis— 
Cent  Ohio  *2.500.000  con  1st  M (1st  loan) a MeBa.zi 

Pittsburgh  Junction  1st  M gold Ba.xo" 

Pittsburgh  Junotlon  2d  M gold Ba.xo' 

Bonds  Underlying  Pittsburgh  Lake  Erie  A West  Vir 
Olev  Lor  A Wheel  cons  M (now  1st)  gold.Usm.xo* 

General  mortgage  g redeem  105 N .xo 

Cons  Ref  M gold  red  at  102  Vi Eq.xo 

Cleveland  Term  & Valley  1st  M gold  guar.  Ba.xo* &r 
Ohio  & Little  Kan  Ry  1st  M *250.000  red  105  g.  -i 

Ohio  River  1st  M g FP.xo* 

General  mtge  gold  1st  on  39  miles xo* 

Huntington  & Big  3 1st  M g guar xo* 

Pitts  b Cl  6c  Tol  1st  M g x 

Ellwood  Short  Line  1st  mtge  gold Ox 

tin  addition  *8.711.550  pledged  as  part  collar,  for 


Miles 

Road 

1)04  * 

Bonds 

Par 

Value 

Amount 

(Jutstandtnu 

Rate 

When 

Payable 

Last  LHvtaena 
and  Maturity 

Placer.  Where  inter  eel  ant 
Dividends  are  Payable 

$100 

$151*945549 

See  text 

r©xt 

Me*-  , 919  2% 

Oo’B  Of  floe,  2 Wall  St. R 7 

100 

68,863  275 

4 

M 

A 

S 

Sept  1 1921  2% 

do  do 

1898 

600  Ac 

74.910,175 

3K  g 

J 

A 

J1I 

July  . 1925 

do  do 

1898 

600  Ac 

81 ,995,705 

4 g 

A 

A Ol 

July  ) 1948 

do  do 

■ ,.-n 

1899 

600  Ac 

44.991.530 

3 Vi  t 

J 

A 

July  1 1925 

Co’s  office,  2 Wall  St.  HI 

380 

1898 

600  Ac 

66.124.500 

3 Vi  g 

c 

Nov  1 1925 

do  do 

1,647 

1901 

1.000 

42,980.000 

4 g 

M 

A 

N 

Nov  1 1941 

do  do 

1913 

500  Ac 

63,250.000 

4M  g 

M 

A 

S 

Mch  1 1933 

do  do 

1915 

60,000.000 

5 g 

.( 

A 

1) 

Dec  1 1995 

do  do 

1917 

100  Ac 

10,985.200 

4g 

J 

A 

J 

July  1 1969 

Go's  office.  2 Wall  St.NY 

1919 

1,000 

3,000.000 

6 g 

A 

A 

O 

April  1 1924 

Cos  office  N Y A Balt 

1919 

1,000 

35,000,000 

6 

J 

A 

J 

July  1 1929 

New  York 

60 

1887 

1.000 

2.000,000 

4M  g 

J 

A 

J 

Jan  1 1937 

J P Morgan  A Go.  N Y 

60 

1892 

1,000 

3.000.000 

6 g 

.: 

A 

D 

June  1 1942 

Kuhn  Loeb  A Co..  N > 

All 

1909 

$ A £ 

87 ,000 

4 

J 

A 

.1 

July  1 1969 

9 

1899 

1.000 

7.000 

4 g 

M 

A 

N 

Nov  1 1939 

Un  Sav  Bk  A Tr  Oln  60, 

1871 

60 

2,396,950 

3M 

A 

A 

O 

Oct  1 1921,  IX 

Cincinnati,  Ohio 

1871 

60 

1,211,250 

8 

Q — . 

I 

Oct  l 1921,  2% 

do 

141 

1881 

1.000 

2.728.000 

4M 

J ' 

A 

J 

Jan  1 1931 

J P Morgan  A Go,  N Y 

143 

1886 

1.000 

1.009.000 

4 H e 

M 

A 

S 

Sept  1 1930 

Office,  2 Wall  St,  N Y 

6 

1882 

1.000 

934,000 

6k 

: 

i 

J 

July  1 1922 

do  do 

6 

1894 

1.000 

243.000 

5 a 

J 

A 

J 

July  1 1922 

do  do 

gin  ia 

4s — 

198 

1893 

1.000 

5.000.000 

5> 

A 

A 

O 

Oct  11933 

do  do 

198 

1896 

1.000 

890,000 

6 S 

J 

A 

D 

June  1 1936 

do  do 

198 

1900 

1.000 

950,000 

4M  g 

J 

A 

J 

Jan  1 1930 

do  do 

83 

1895 

1.000 

3.301,000 

4 g 

M 

A 

N 

Nov  1 1995 

do  do 

72 

1900 

1.000 

228,000 

6 g 

A 

S 

Moh  1 1950 

do  do 

166 

1886 

1.000 

2,000,000 

5 K 

J 

A 

n 

June  1 1938 

do  do 

208 

1887 

1.000 

2.941,000 

5 g 

A 

A 

O 

Apr  1 1937 

do  do 

11 

1892 

1,000 

303.000 

6 g 

J 

A 

j 

July  1 1922 

do  do 

48 

1882 

1,000 

441,000 

6 g 

' 

A 

0 

Oot  1 1922 

Office,  2 Wall  St,  N Y 

3 

1892 

1.000 

300,000 

5 g 

r 

A 

3 

Jan  11922 

Go's  office,  2 Wall  St.  RY 

Pitt!. 

L.  E. 

A W.Va. 

Sys.  4s. 

e Coups. 

M. 

, A N\: 

reg.  lnt.  Q.-F. 

11  Reg  1st.  Q.-J. 

Gross Net,  after  Taxes 

LATEST  EARNINGS.  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,284,684  $1,219,786  $68,844  def$187,729 

In  year  1920,  gross  Income,  $133,313;  deductions.  $164,358;  bal.,  def. , 
$32,045.  Pres.,  Turnbull  Murdoch;  V.-P.,  A.  J.  County;  Sec.,  Lewis 
Neilson;  Treas.,  Jas.  P.  Fahnestock. — V.  112,  p.  1282.) 

BALTIMORE  & CUMBERLAND  VALLEY  RR.  EXTEN. — Waynes- 
boro to  Shlppenaburg,  Pa..  26.52  miles.  Leased  to  Western  Maryland  RR. 
for  50  years  from  July  1 1881.  with  privilege  of  renewal,  for  lnt.  on  bonds 
and  dividend  on  stook,  amounting  In  all  to  $38.730. — (V.  75,  p.  665.) 

BALTIMORE  & OHIO  RR. — ( See  Map.) — Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago.  Cincinnati  and  St.  Louis; 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1920,  5,155  miles. 
Access  is  had  to  New  York  via  the  Phila.  & Reading  Ry.,  Central  RR.  of 
N.  J.  and  the  Pennsylvania  RR. 

The  system  emoraces.  subject  to  mortgages,  the  following  lines 


Pr.lien  3 Vi  % Af.— (1.091m .)  Miles. 
Balt. to  Wheeling,  Belpre.CL.Ao.  761 

Dumb,  to  Plttsb.  & W.,  Ac 331 

1st  Mtge.  4%— (583  miles)— 

Balt,  to  Phila.  and  branches 133 

Chicago.  111.,  to  Akron,  Ohio..  364 
Branches  to  Fairmont, W.Va..Ao.  84 
South  W.  Div.  3 Vi%  M.— 

Belpre.  O..viacino.  toSt.L.,Ac.  920 
Pitts.  Jet.  3H%  M.— (380  miles) 
Bellalre  to  Midland  City,  Ohio! 
8hawnee  to  Sandusky,  Ohio..;  374 

Pittsburgh  Junction  RR 6 

P.L.E.&W  .v.SysA%M.flM7m.) 
West  Virginia  A Pittsburgh 177 


Pittsburgh  A Western 204 

xPIttsb.  Cleveland  A Tol.  8r._  48 

xPttt8b.  Palnesv.  A Fair.  Br 50 

Monongahela  River  Br 37 

xClev.  Terminal  A Valley 83 

xCleve.  Lorain  A Wheeling  Br.. 

Wheeling  to  Cleveland,  Ac..  198 
xOhlo  River  Lines — 264 

West  Virginia  Short  Line  Br...  62 

xOhlo  A Little  Kanawha  Br 72 

xOther  purchased  lines 70 

Lines  Under  Other Mtges. — 

Toledo  Division 390 

Coal  A Coke  Ry 197 

Sundry  branches,  Ac 344 

Total  of  all 5,171 

• Includes  380  m..  also  covered  by  Pitts.  Jot.  1st  M.  u See  this  company 
x The  company  has  purchased  these  lines.  Long  Fork  Ry.,  V.109,  p.1980. 
O wos  B.  A O.  Chic.  Term.  RR.,  $8,000,000  stock  and  $32,000,000  of  its 
4%  bonds.  See  below.  Sandy  Valley  A Elkhorn  Rv.  SeeV.  100.  p.  307. 

Effective  April  28  1918,  was  ordered  by  Director-General  of  Railroads  to 
use  the  Penn.  RR.  passenger  station  in  N.  Y.  City,  and  in  Sept.  1921  com- 
pleted contracts  with  the  Pennsylvania  RR . for  the  permanent  use  of  the 
Pennsylvania  station  as  the  Eastern  terminus  for  its  passenger  trains 
V.  113,  p.  1154. 

HISTORY . — Receivers  were  appointed  In  Feb.  1896,  but  In  1899  reor- 
ganized without  foreclosure,  per  plan  In  V.  66,  p.  1235.  See  also  V.  67, 
p.  688.  1206.  1356;  V.  95.  p.  681,  1121  1744:  V.  96.  p.  134;  V.  97.  p.  363. 

The  purchase  of  the  Cin.  Ham.  A Dayton  (now  Toledo  A Cine.  RR.)  on 
July  19  1917  added  390  miles  to  road  operated  (see  “Bonds"  below:  also 
V.  103,  p.  1991;  V.  107,  p.  1283.)  On  Feb.  1 1917  also  acquired  entire  capital 
stock  of  Coal  A Coke  Ry.  (which  see) , 197  miles,  operated  separately.  Pur- 
chased the  Morgantown  A Kingwood  RR.  in  Feb.  1920.  V.  110,  p.  969. 

READING  GO..  Ac. — In  1901  *68.565,000  (virtual  controO  of  the  *140.- 
000.000  Reading  Co.  stock,  consisting  of  *12.130,000  1st  pref.,  *28.530.000 
2d  pref.  and  $27,906,000  com.,  was  acquired  Jointly  with  the  New  York 
Central  RR.,  each  co  . taking  one-half,  but  in  1904  each  sold  $3,950,000 
of  the  common.  V.  76.  p.  101:  V.  80.  p.  1856. 

STOCK.— Pref.  stock  see  V.  71  p.  1166,  1143;  V.  72,  p.  1186. 

Union  Pacific  RR.  in  ’20  owned  $3.594.035 common  and  $1,805, 992  pref. 
DIVIDENDS.  1900.  1901-04.  1905.  1906.  1907-14.  1915-17.  1918-21. 

Common (%)  2 4 yrly.  4Vi  bVi  6 yrly.  5 yrly.  text 

Preferred (%)  4 4 yrly.  4 4 4 yrly.  4 yrly.  4 

The  pref.  dividend  has  been  paid  as  usual  to  and  including  Sept.  1921 , but 
‘ e contract  for  Governmen 
, _ 1918  was  not  paid  until  Feb.  1 19f9,  when 

On  Mar.  1 1919  the  common  again  received  2%. 

, ..  1747,  400,  295. 

In  June  1919  the  directors  decided  temporarily  to  suspend  dividend  pay- 
ments on  the  Common  shares  in  order  to  set  aside  part  of  the  road's  income 
for  capital  expenditures  so  that  the  company's  credit  should  not  be  extended 
under  existing  conditions.  V.  108,  p.  2628;  V.  109,  p.  269. 

BONDS. — (1)  Prior  Lien  344%.  a first  lien  on  main  line  and  branches. 
Parkersburg  branch  and  Pittsburgh  division,  about  1,092  miles  of  first  track 
and  1,772  ml’-'*  of  se  ond,  third  and  fourth  tracks  and  sidings,  and  also  all 
the  equipment  now  or  hereafter  acquired.  Total  auth.,  $75,000,000.  See 
application  to  list.  V.  69,  p.  30;  V.  78,  p.  1906;  V.  86.  p.  1528;  V.  86,  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1 1948;  a first  lien  on  the  Philadelphia 
Chicago  and  Akron  divisions  and  branches  and  the  Fairmont  Morgantown  A 
Pittsburgh  RR..  covering  about  581  miles  of  first  track  and  about  914  miles 
of  second,  third  and  fourth  tracks  and  sidings;  also  on  the  properties  covered 
by  the  B.  A O.  Term.  Mltap.  of  i894,  all  owned  by  the  B.  A O.  and  Balti- 
more Belt  RR.  Also  a lien.  subJdCt  to  prior  mtge.,  upon  main  line  Ac 
V.  69.  p.  30:  V.  79.  p.  211;  V.  97.  p.  297.  694:  V.  102.  p.  1435. 

Total  issue  closed  at  $82,000,000  (V.  104.  p.  1044),  except  for  $75 .000. 000 
reserved  to  retire  prior  lien  bonds  In  1925. 

(8)  Southwestern  Division  1*1  M.  3 Hi.  A first  collateral  lien 
upon  former  B.  A O.  8.  W.  system,  920  miles  of  1st  track  and 

576  miles  of  2d  track  and  sidings.  All  Issued 45.000.000 

(4)  B . & 0.,  Pittsb.  Jet.  A Mid.  Div.  3 Vis.  Expected  to  be  ul- 
timately a first  lien  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jet.  RR.  Co..  380  miles  In  all.  Total $20,000,000 

$6,124,500  te  In  hands  of  the  public  and  $8,712,550  pledged  under  Pitts. 
Iiake  Erie  A W . Va.  4s.  Closed  except  to  retire  underlying  bonds,  see  table. 

(5)  Pittsburgh  Lake  Erie  A West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a lien  on  1,647  miles, 
forming  a direct  connection  with  Pittsburgh,  Cleveland,  Falrport,  Lorain 
and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  (see  table 
V2®  #44,064,892  additional  underlying  bonds,  including 
*8,711. 5oOPlttsb.  June.  & Middle  Dlv.  3 Vis.  were  held  In  trust  as  part  se- 
AHS,  uJ?l32!Jed  bomb  are  reserved  to  retire  underlying  bonds. 

p! ^,^p.^l5l?6S5;^V?ib^,'p^7I5.  14231  V'  86 ’ P'  479’  1628:  V’  87 


(7)  Convertible  20-year  4 Vis  $63,260,000.  dated  March  1 1913,  will 
be  convertible  into  common  stock  up  to  Feb-  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1 1923  at  102 Vi-  These  4 Ms  a te 
secured  by  the  new  blanket  mortgage  below  described  par!  passu  with  tb« 
new  bonds.  See  V.  96,  p.  134,  200,  651.  715.  1088.  1421;  V . 97.  p.  727. 

Schuylkill  River  East  Side  4s.  V.  77.  p.  1745;  V.  8! . n 727. 

(8)  Refunding  A General  Mortgage  of  1915  due  Dec.  ) 1SK5  (V.  101,  p.  1884). 

The  initial  $60,000,000  5%  bonds  of  this  issue  was  brought  out  in  Dee. 
1915.  See  below;  also  V.  101,  p.  1884;  V.  102,  p.  975.  V.  103.  p.  1989.  In 
June  1919  an  additional  $15,000,000  was  pledged  as  part  collateral  for 
$35,000,000  Secured  Gold  bonds. 

The  I.-S.  C.  Commission  in  Jan.  1921  authorized  the  company  (1)  to 
issue  $3,000,000  Ref.  A Gen.  Mtge.  Series  “ B " 5%  bonds,  for  the  pur- 
pose of  retiring  by  exchange  an  equal  amount  of  Ref.  A Gen.  Mtge. 

4”  Kor  1 — 1 ,n'  *~  ®°, 000, 000  Ref.  A Gen.  Mtge.  1 

Gen.  Mtge.  bonds.  Series  “B,1 
note  * ' ..  ..  — . 

100.0C 

to  secure  $3,000,000  loan.  V.  112,  p 468. 

Security. — Secured  on  practically  entire  system,  4,515  miles  of  first  track, 
and  equipment  or  interest  therein,  having  in  1920  a net  value  of  over 
$1 16.491 .991.  Also  covers  the  passenger  and  freight  terminals  in  Philadel- 
phia, Baltimore,  Pittsburgh  and  Chicago  and  the  freight  terminals  on 
Staten  Island.  N.  Y.,  In  Cincinnati  and  Washington,  as  well  as  one-half 
stock  Interest  In  the  Washington  Terminal  Co.  and  one-half  ownership 
of  joint  yards  at  Washington.  A direct  lien  upon  about  2.297  miles  of  first 
track,  and  a Uen.  through  the  deposit  of  bonds,  and  in  most  cases  all.  and 
n no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282.- 
000.000  prior  liens  on  various  parts  of  the  system  and  the  $63,250,000  con- 
vertible gold  bonds  [these  last  being  secured  by  the  new  mortgage  pari 
passu  with  the  bonds  issued  thereunder)  and  provides  for  the  reservation  of 
bonds  for  construction,  improvements,  new  equipment  and  the  acquisition, 
directly  or  Indirectly,  of  properties  and  securities.  The  right  is  reserved  to 

- - - fato  lgt  M>  4a  of  189g  due  194g  aQd 

3Ms  to  date  not  later  than  July 

The  authorized  issue  in  limited  to  an  amount  which,  together  with  all  (. 

prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity, 
shall  not  exceed  3 times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitation  that  when  the  aggregate  amount  of  the  bonds  outstanding 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000.  no  addi- 
tional amount  of  bonds  shall  thereafter  be  Issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholder! 
of  the  railroad  company,  and  such  additional  bonds  may  be  Issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired . 

(9)  Toledo-Cincinnati  Div.  Bonds. — In  July  1917,  following  foreclosure 
sales.  390  miles  of  the  former  Cincinnati  Hamilton  A Dayton  Ry.  System 
was  reorganized  per  plan  in  V.  102.  p.  1059;  V.  105.  p.  715,  908.  as  the 
Toledo  A Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000 
capital  stock,  $16,250,500  First  A Ref.  Mtge.  bonds  and  $20,000,000  Ad- 
justment A ImDrovement  bonds)  were  then  acquired  by  the  B.  A O.  RR. 
The  aforesaid  390  miles  embrace:  Main  line  Cincinnati  to  Toledo,  201  miles. 
Including  141  miles  leased  from  Dayton  A Michigan  RR.  (a  very  profitable 
lease;  see  caption  of  that  company);  Tontogany  to  North  Baltimore.  19 
miles;  Deshler  to  Findlay,  18  miles;  Hamilton  to  East  Middleton,  13  miles; 
PiquatoTroy,  8 miles;  Dayton  to  Ironton  Jet.,  123  miles;  other.  8 miles, 

The  B.  A O.  RR.  having  acquired  all  the  securities  Issued  by  the  Toledo 
A Cincinnati  RR.,  made  a deed  of  trust  covering  the  same  to  secure  not 
exceeding  $35,000,000  collateral  bonds,  which  are  intended  ultimately  to 
be  made  as  far  as  possible  a direct  lien  on  this  division.  Of  these  new  B.  A 
O.  bonds,  $11,250,500  of  4%  and  $5,000,000  of  5%  were  issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  In  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  betterments,  or  to  acquire  First  A Ref.  Mtge. 
bonds  or  new  company  Issued  therefore.  V 105.  p.  2364. 

(10)  Collat.  Bds.  ( Coal  A Coke  Ry.) — This  $3,000,000  (closed)  Issue  was  sold 
In  March  1919  to  provide  (along  with  treasury  cash)  for  $5,000,000  1st  M. 
5s  of  Coal  A Coke  Ry..  maturing  April  1.  (See  that  co.)  The  new  Issue  is 

of  all  the  $5,000,000  1st  M.  5s  of  Coal  A Coke  Ry.  due 
p.  1273. 

(11)  The  $35,000,000  6%  Secured  Bonds  dated  July  1 1919  have  as  se- 
curity: $6,065,000  Reading  Co.  First  Pref.  stock;  $14,265  000  Reading  Co. 
Second  Pref.  stock;  $10,002,555  Reading  Co.  Common  stock:  $15,000,000 
B.  A O.  Ref.  A Gen.  Mtge.  6%  bonds.  Series  “B,”  and  $2,000,000  Series 
“A,”  due  Dec.  1 1995.  The  trust  indenture  provides  that  the  aggregate 
value  of  the  collateral  deposited  shall  always  be  maintained  at  least  equa- 
to  125%  of  bonds  outstanding.  V 108,  p.  2628;  V.  109,  p.  71 

The  trust  Indenture  provides  that  the  company  in  each  year,  beginning 
July  1 1919,  after  providing  for  its  fixed  charges,  will  set  aside  out  of  net 
income  accruing  after  that  date,  not  less  than  $3,500,000  p.  ann.  until  a 
total  of  $17,500,000  has  been  set  aside,  such  sums  to  be  used,  from  time  to 
time,  solely  for  capital  expenditures  theretofore  made,  to  pay  loans  incurred 
or  maturing  funded  obligations.  Moneys  set  aside  in  any  year  in  excess  of 
$3,500,000  may  be  credited  against  moneys  required  to  be  set  aside  In 
subsequent  years.  V.  108,  p.  2628. 

Promissory  Note. — The  companv  has  issued  a promissory  note  for  $9,000.* 
000  dated  March  1 1920,  payable  to  the  Director-General  of  Railroads 
ten  years  after  date  with  interest  at  6%  p.  a. , payable  semi-annually.  The 
following  collateral  has  been  pledged  as  security:  $10,000,000  Ref.  A Gen. 
Mtge.  Series “B”  6%  bonds,  $3,000,000  Ref.  A Gen.  Mtge.  Series  " AV  5% 
bonds  and  $2,200,000  Sandy  Valley  A Elkhorn  Ry.  Ref.  A Gen.  Mtge.  5% 
bonds.  V.  112,  p.  468. 

PMENT  BOND...  . 

Equipment  bond3  of  1915.  1 
meat  trusts  of  1917,  V.  104.  p.  1386. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  al- 
ocated  to  this  company.  See  article  on  page  3. 
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do  due  SI 


« 5s 

.000.000  ylyggu(V94p349)aPxo*Ar 
SI. 000.000  yrly  (V  97.  P 802)-QP.:  * 
$500,000  yrly  call  102' ' 

SI  .000.000  yrly  call  1< 

Leased  Lines  and  Other  Securities- 
Sohuylklll  River  E S RR  1st  M g guar  p A lendor.: 
Staten  Island  Ry  1st  mtge  *1.000.000  gold..  Ba.zo 

Hampshire  So  1st  M gold 

Coal  A Ooke  Ry .,  see  that  company,  also  text  below 
Balt  & Ohio  Chic  Term  RR — Ch AGtW  IstM  g ass'd.vk 

City  of  Chicago  purohase  money  mtge  assumed 

First  mortgage  *50,000.000  authorized i 

Baltimore  & Potomac — See  Phlla  Balt  A Wash. 

Bangor  & Aroostook — Common  stock 

Pref  stock  7%  cum  $10,000,000  auth... 

First  mortgage  (*10,000  per  mile)  gold Qjrxo’ 

Firat  mtge  Piscataquis  Dlv  *1.500,000  g-.a.xxo' 
V Bur  Ext  1st  M *500.000  g (V  69.  p 952).Q.xxC 
Aroostook  Northern  1st  M *225,000  gold  ..G.xxo' 

Oonsol  refunding  mtge  *20.000.000  gold QB.xo 

Medford  Ext  1st  M *1.000.000g(V84.p692)  Us.no 
Washburn  Ext  1st  M g (V  90.  p 848.  913) -Ce.c*xxAr 
St  Johns  Rlv  Ext  1st  M *1.800.000  guar  Ce.xxo*  Ar 

Oar  trust  Ser  F part  due  yearly 

Guaranteed  by  Bangor  & Aroostook 
'or  Me  Seaport  1st  M guar  d Sc  I ei 
an  Buren  B'ge  1st  M g gu  pAi  end  i 
Bath  & Hammondsport — First  mo.  Extended  gold. z 


igor  

Nor  Me  Seaport  1st  M guar  p A I end Usm.c*Ar 

Van  Buren  B'ge  1st  M g gu  pAI  end  red  text  Usm.c* 


Bay  of  Quinte  Ry — See  Canadian  Northern  Ry. 


leech  Creek  Exten — 1st  M *4.500.000  g gu  pA  10.] 

Beech  Creek  oonsol  M *20.000.000  g gu  pAi  Q.o* 

n m p Also  in  treasury,  n $2,486,000;  m S168.000;  p$32.  000. 


Miles 

Date 

Par 

Amount 

Rale 

When 

Last  Dividend 

Road 

Bonds 

Value 

Outstanding 

% 

1 Payable 

and  Maturity 

177 

1890 

$1,000 

$3,829,000 

4 g 

A 

A 

O 

Apr  1 1990 

1912 

1,000 

1 ,000.000 

4H  g 

F 

A 

A 

To  Feb  1 1922 

1913 

1:888 

2.000.000 

4H 

A 

A 

o 

To  April  1 1923 

1916 

2.500,000 

4H 

M 

A 

N 

May  1922  to  '26 
Apr  1 1922  to  27 

... 

1917 

1.000 

6.000.000 

4H  c 

A 

A 

O 

10.56 

1903 

1.000 

5.000.000 

4 g 

J 

A 

D 

June  1 1925 

13 

1893 

1.000 

611.000 

4 'A  g 

J 

A 

D 

June  1 1943 

37 

1909 

600 

6.000 

5 

J 

A 

J 

July  1 1934 

1886 

1.000 

394.000 

5 g 

J 

A 

D 

June  1 1936 

1888 

650,000 

32,000,000 

3,860,000 

5 

M 

A 

N 

o 

May  1 1938 
Apr  1 1960 

Oct  11921  2% 
Oct  1 1921  3H 

1910 

BAORR 

A 

A 

100 

See  text 

A 

A 

o 

100 

3,480,000 

7 

A 

& 

o 

211 

i§93 

1.000 

3.360.000 

6 g 

J 

A 

J 

Jan  1 1943 

77 

1899 

1.000 

1.500,000 

6 g 

A 

A 

o 

Jan  1 1943 

33 

1899 

1,000 

500.000 

5 g 

A 

A 

o 

Jan  1 1943 

HI 

1897 

1.000 

225.000 

5 g 

A 

A 

o 

Oot  1 1947 

1901 

1.000 

n6.331.000 

4 g 

J 

A 

J 

July  1 1951 

28 

1907 

1.000 

1.000,000 

6 g 

U 

A 

N 

May  1 1937 

65 

1909 

1.000 

pi, 618.000 

5 g 

F 

A 

A 

Aug  1 1939 

60 

1909 

1.000 

m 1.632.000 

5 

F 

A 

A 

Aug  1 1939 

’U’-15 

1.000 

36.000 

5 

seml-ann 

To  1925 

64 

1905 

1.000 

4,743.000 

6 g 

A 

A 

O 

Apr  1 1935 

1914 

1.000 

250.000 

6 g 

M 

A 

s 

Sept  1 1934 

'16 

1889 

1,000 

100.000 

6 g 

J 

A 

D 

June  1 1929 

10 

1893 

1.000 

200.000 

6 

A 

A 

O 

Oct  1 1923 

49 

163 

1909 

1.000 

60 

883.000 

6.000.000 

J 

A J 

Q— J 

July  1 1939 

Oct  1 1921  1% 

163 

1886 

1892 

1.000 

5.000.000 

4 g 

J 

A 

J 

July  1 1936 
July  1 1936 

163 

1.000 

1,000,000 

5 g 

J 

A 

J 

56 

1901 

$1 ,000Ac 

$3,500,000 

3)4  g 

A 

A 

o 

Apr  1 1951 

135 

1906 

1,000  Ac 

3.964.000 

4 g 

A 

A 

o 

Apr  1 1955 

P $32. 

000. 

Dividends  art  Payable 


Oo.s  office.  2 Wall  St  N Y 
Girard  Trust  Co,  Phlla 
do  do 

New  York 

do  do 

518  Walnut  St,  Phlla 
17  State  St,  New  York 
N Y.  Farm  L t Tr  Co 


Checks  mailed 

do  do 

Guar  Trust  Co,  New  York 
do  do 

do  do 


PennOo  for  Ins.Ac.Phila 

Brown  Bros  A Co.  N Y 
do  do 

50  Ohuroh  St.  New  York 
do  do 


do 

do  do 

Grand  Cent  Terminal.  NY 
do  do 


Government  loan,  V.  Ill,  p.  790.  1471; 


REPORT. — For  calendar  year  1919  In  V.  Ill,  p.  2037;  income  account 
for  1920.  see  below. 

Federal  Results Company’s  Results 

1919.  1918.  1917!  1916. 

Avge.  mileage  operated.  5,153  5.151  4,989  4,712 

Operating  Income — $ $ $ S 

Freight 136.802.852  129.877,038  107,174.612  95.596,677 

Passenger. 31,724,006  30,871,709  20,704,346  16,743,708 

Mail 1,477,265  1.325,913  1.662,470  

Express 4.817,793  5,180,814  3,373.536 

Other  transp'n  revenue.  2,322,520  2,468,532  2,475,442 

Rev.  from  sources  other 

than  transportation..  5.475,580  5,535.568  4,461,504 


,346,802 

2,638,798 

2,308.003 

3,159,853 


Railway  oper.  income 7,857,724 

Gross  income 9.931,788 

Hire  of  freight  cars 2.592,232 

Rent  for  equipment  other 

than  freight  cars 770.982 

Joint  facility  rents 1,353,721 

Misc.  income  charges 158,862  

Total  deductions 4,874,797  3,317,161 

Net  income 5.055.991  7,080.814 

Income  account  for  cal.  yr.  1920:  gross  oper.  rev.,  $199,994,743;  net 
ry.  oper,  inc.,  def.  $3,119,434;  Fed.  comp.  (2  mos.),  $4,824,770;  Govt, 
guarantee  (6  mos.),  $25,496,156;  other  income,  $7,318,075;  total  income, 
$34,519,567;  deductions,  $27,274,087;  net  income,  $7,245,481;  sinking 
fund,  etc.,  $3,517,573;  pref.  divs.,  $2,354,531;  bal.  sur.  $1,373,376.  (Note: 
This  statement  does  not  include  operating  results  of  the  Dir.  Gen.  of  RRs.) . 

OFFIOER8. — Daniel  Willard,  Pres.;  Geo.  M.  Shriver,  O.  W.  Galloway. 
F.  C.  Batchelder.  Archibald  Fries,  V.-Pres.;  C.  W.  Woolford,  Sec.;  E.  M. 
Devereux,  Treas. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr.. 
Baltimore;  John  G.  Shedd,  Chicago:  Paul  M.  Warburg,  James  Speyer, 
W.  Averill  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron, 
N.  Y.:  F.  H.  Goff.  Cleveland;  Gov.  John  J.  Cornwell,  of  West  Va.  Office, 
2 Wall  St.— (V.  113,  p.  291,  415,  530,  847,  1052,  1154,  1469,  1573,  1674.) 

BALTIMORE  & OHIO  CHICAGO  TERMINAL  RR.— Property  oon- 


ilso  Includes  7,500  ft.  of  dock  property  on  Chicago  River.  Total 
track  operated.  300  miles,  of  which  266.49  Is  owned.  $3.05  of  the  latter 
being  first  track.  Total  first  track  including  trackage  91.46  miles. 

HISTORY. — Successor  to  Chicago  Terminal  Transfer  RR.,  foreclosed  In 
1910.  V.  90.  p.  166.  108,  235.  625.  Stock.  $8,000,000.  all  owned  by  B.AO. 

TENANTS. — Balt.  A Ohio,  Chicago  Great  Western.  Chicago  Hammond 
A Western  Ry.  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  A West 
Towns).  Pere  Marquette.  Ch.  Terre  Haute  A 8.  E.  Ry.  and  Mmneap.  St. 
’aul  A Sault  Ste.  M.  V.  77.  p.  948.  2158;  V.  79,  p.  901;  V.  96.  p.  486. 

atal  minimum  rentals  from  tenants,  $1,335,687  annually.  V.  79,  p.2084. 

BOND8. — Of  the  1st  M.  bonds  of  1910,  the  $32,000,000  outstanding  are 
owned  by  B.  A O.  RR.  and  pledged  under  Its  Mtge.  V.  90,  p.  1295. 

EARNINGS— For  1920,  gross,  $2,318,293;  net  oper.  deficit,  $1,506,462: 
other  income , $3 ,684,342;  interest , rentals,  Ac . , $2 , 1 10 ,300;  bal . , sur  .$67 ,579 


ORGANIZATION.— See  V.  66.  p.  855. 

In  Oct.  1919  merger  of  Northern  Maine  Seaport  RR. — a 54-mile  sub- 
sidiary— with  the  Bangor  A Aroostook  was  consummated , the  latter  assum- 
ing all  obligations  and  having  the  right  to  issue  bonds  under  the  Seaport 
mortgage.  V.  109,  p.  1460. 

Annual  compensation  under  Government  contract,  including  Van  Buren 
Bridge  Co..  $1,575,172.  V.  108.  p.  2235. 

Government  loan,  V.lll,  p.293;  V.  112,  p.256.  Tentative  valuation, 
V.  113,  p.  729,  1573. 

DIVIDEND.  (1905.  1906.  1907-12  ’13.  ’14.  ’15.  ’16.  ’17.  ’18-’21. 

Common  % 1 1M  2 4 yearly  3 3M  3 3 5 4 

Preferred  % ( First  authorized  in  1917 7 

STOCK— During  1917  Issued  $3,480,000  of  a new  $10,000,000  Issue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
(see  below).  V.  105.  p.  1616;  V.  106,  p.  1788. 

BONDS,  Ac.— Piscat.  Div.  5s.  see  V.  67.  p.  1159;  V.  68.  p.  84,  329. 

Of  the  Oonsol.  Ref.  4s.  $12,500,000  were  reserved  to  pay  off  outstanding 
bonds.  Including  those  of  controlled  roads,  oar  trusts  and  pref.  stock, and  to 
•oqulre  suoh  controlled  roads;  *3.000.000  for  Improvements  over  a series 
of  years  and  *4.500,000  for  extensions  at  *25.000  per  mile.  Including  equip- 
ment. V.  73,  p.  286.  896;  V.  74,  p.  93.  All  the  2d  M.  bonds  were  retired 
in  1918,  leaving  the  4s  a second  lien  on  main  line  and  a first  Hen  on  several 
V.  108, 


, p.  2235.  The  Northern  Maine  Seaport  bonds  ($5,000.- 


Tbe  St.  John  River  Extension  1st  5s  of  1909  (*1.800.000  auth.  Issue), 
guaranteed,  prln.  A lnt..  were  Issued  at  *30,000  per  mile.  V.  93.  p.  939. 

LATEST  Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $5,256,344  $4,772,959  $519,011  $49,545 

REPORT.— For  1920  in  V.  112,  p.  1860,  showed: 

Cal.  Operating  Total  Net  Interest,  Pref  Common  Balance, 

Year — Revenue.  Income.  Rents,  &c.  Div.  Dividends.  Surplus. 

1920---  $6,675,480  $1,547,617  $996,094  $243,600  (4)$154,400$153.523 

1919-..  5.287.300  1,555,775  1,082,186  243.600  (4)  154,400  75.689 

1918--.  4.863.223  xl.555.775  1,070,445  243,600  (4)  164,400  87,330 

1917...  4,384,561  1,625,012  1,131,839  43,166  (4)  154,400  295,607 

x Federal  compensation  accrued  for  year;  comparisons  faulty. 
Chairman  of  Exec.  Comm.,  John  Henry  Hammond;  Pres..  Percy  R. 

Todd;  V.-Pres.,  Frank  C.  Wright;  Treas.,  Wingate  F.  Cram:  Gen.  Mgr.. 
W.  K.  Hallett;  Gen.  Counsel,  Henry  J.  Hart. — (V.  112,  p.  256,  1860,  2082; 
V.  113,  p.  729,  1573,  1887.) 

BATH  & HAMMONDSPORT  RR.— Bath.  N.  Y.;  to  Hammondsport . 
N.Y..  10 miles.  Control  acquired  by  Erie  RR.  in  1908.  Stock.  $100,000. 
1st  M.  5s  ($100,000)  due  June  1 1919,  were  extended  at  6%  to  June  1 1929. 
— (V.  110,  p.  969.) 

BAY  OF  QUINTE  RY.— See  Canadian  Northern  Railway. 

BEAUMONT  & OREAT  NORTHERN  RR.— Owns  Livingston.  Tex., 
to  Weldon^48.3  miles.  Stock.  $50,000,  all  acquired  in  1912  by  Missouri 


Pres.,  O.  E,  Schaff;  Sec.,  O.  S.  Sherwin. — (V.  98.  p.  999:  V.  107,  p.  180.' 

BEECH  CREEK  RR.— (See  Maps  New  York  Central  Lines.)— ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey,  112  m.;  branches  to  Phllllpsbarg. 
to  mines,  Ac..  52  m.;  total.  163  miles.  Leased  In  1890  to  N.  Y.  Central  A 
H.R.  RR.  for  999  years  at  lnt.  on  bonds  and  4%  on  stock.  V.  68.  D. 
872.  Carries  mostly  coal  and  coke.  See  guaranty.  V.  62,  p.  570.  Tto 
bonds  are  endorsed  with  N.  Y.  Central's  guaranty  of  prln.  A lnt.  Ses 
V.  52.  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation.  Dec.  23  1914, 
Guarantees  Interest  on  $717,700  Clearfield  Bituminous  Coal  1st  4s  dua 
Jan.  1 1910— see  that  co.  under  "Industrials." — (V.  106,  p.  497.) 

BEECH  CREEK  EXTENSION  RR. — (Ses  Maps  N.  Y.  Central  Lines.) 
— Clearfield,  Pa.,  to  Keating,  52.14  m.;  Curry  to  Curwensvllle,  16.77  m.) 
Dlmellng  to  Irvona,  26.76  m.;  Mahaffey  to  Arcadia.  13.67  m.;  branches. 
27.02  miles;  total,  136.36  miles.  A low-grade  coal  line,  leased  to  N.  Y. 
Central  A H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,006 
consol.  4s)  for  999  years  from  June  1 1905,  bonds  being  guar.,  p.  A I . Of  the 
consols,  $3,500,000  Is  reserved  to  retire,  $ for  $,  old  bonds.  V.  80,  p.  1174. 
1479;  V.  81,  p.  30;  form  of  guaranty.  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation.  Dec.  23  1914. — (V.  82.  p.  1267.) 

BELT  LINE  RY.  OF  MONTdOMER Y.— Owns  real  estate  and  a belt  line 
in  Montgomery,  Ala.,  about  2 miles  of  traok  on  Tallapoosa,  Bell,  Perry  and 
Columbus  streets.  Atlantic  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  Interest  and  difference  between  taxes.  Insurance  and  oost  of  operation 
and  gross  earnings  from  others  than  the  Atlantlo  Coast  Line.  Atlantlo 
Coast  Line  RR.  owns  entire  Issue  of  $200,000  stock;  par.  $100.  V.  92.  p. 
1242;  V.  93,  p.  43.— (V.  93.  p.  43.) 

BELT  RAILROAD  A STOCK  YARDS  OF  INDIANAPOLIS.— Owns  14 


DIVS.— Com  f '09.  ’10.  'll.  '12.  ’13.  ’14.  '15.  '16.  '17.  ’18.  '19.  '20.  '21 

Cal.  yrs.,  cash  6 6 5 11  13  14  18  20  16  18  11  11  texl 

Also  stock { -.  --  50  ..  -.33  1-3  ..  ..  ..  ..  50  .. 

In  1921,  Jan.,  2%;  April,  1%;  July,  3%;  Oct.,  2%. 

Mortgage  trustee.  Union  Trust  Co..  Indianapolis.  V.  89.  p.  40;  V.  92. 
Pres.,  S.  E.  Rauh,  Indianapolis.  Ind.— (V.  102.  p.  1249:  V.  106,  p.  394.) 

BELT  RAILWAY  (OF  CHATTANOOGA) — Owns  49  miles  of  belt 
railroad  In  Chattanooga.  Tenn.  V.  67.  p.  72. 

Leased  till  July  1 1945  to  The  Alabama  Great  Southern  RR.  Co.;  rental 
guaranteed  to  meet  interest  on  $300,000  1st  Mtge.  5%_bonds  and  $24,000 
2d  Mtge.  4%  bonds,  taxes  and  maintenance.  STOCK,  $300,000,  owned 
by  The  Ala.  Great  So.  RR.  Co.  Bonds  are  tax-free,  due  1945;  red.  at  par. 

BELVIDERE  DELAWARE  RR.— Owns  from  Trenton,  N.  J.,  to  Ms- 
nunka  Chunk,  N.  J.,  67  miles;  branches,  13  miles;  total  operated,  80  miles. 
Leased  to  United  Companies,  and,  March  7 1876,  transferred  to  Penn.  RR., 
which  owns  $244,600  of  the  stock.  Net  earnings  paid  as  rental. 


-All  of  the  outstanding  bonds  are  seoured  by  the  consolidated 
1875  tor  *4.000,000;  sinking  fund,  1%  of  outstanding  bonds  If 
The  Issues  of  1885.  1887  and  1903  are  guaranteed  by  the  United 


New  Jersey  RR.  A Canal  Co.  Guaranty,  V.  76.  p.  918. 


BENNETTSVILLE  & CHERAW  RR.— Owns  Kollocks.  8.  O..  on  Sea- 
board Air  Line,  via  Bennettsvllle  and  Brownsville,  to  Sellers  on  Atlantic 

Coast  Line,  45  miles.  In  Sept.  1921  was  authorized  to  abandon  10.44  miles 
of  its  line.  V.  113,  p.  1154.  Stock,  $250,000.  Dividends  in  1912,  6%; 
1913.  3%;  1914  and  1915,  5%;  1916,  9%;  1917-18  (?);  1919,  6%.  Bond 
sinking  fund,  $3,000  yearly.  V.  92,  p.  116. 

Federal  Compensation. — $29,078  yearly  during  Federal  control  (contract 
executed) . 

. Pres.,  J.  J.  Heckart;  Gen.  Mgr.,  W.  J.  Posner. — V.  113,  p.  1154. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Belllngh  & Nor— B B4BO  1st  M $l,000.000gsf  .z 
Belt  Line  Ry,  Montgomery — 1st  M gold  *300.000x — 

Belt  RR  & Stk  Yds.  Ind— Stook  auth  *3.000.000 

Preferred  stook  cumulative 

1st  Refunding  M *1.000.000  gold-.- xo* 

Belt  Ry  of  Chattanooga— First mtge  gold._MeBa.xo* 

Belvidere  Delaware — Stook  *4.000.000 

Consolidated)  guaranteed  by  United  Co’i  sk  fd-.xr 
mortgage  [guaranteed  by  United  Co’s  sk  fd  __xr 
of  1875  [issue  *600.000  reduced  by  sk  fd  ..xr 
*4.000.000  [guaranteed  by  United  Co’s  sk  fd.xc* 
Bennettsville  & Cneraw — 1st  M *150.000  g-.MeBa 

Bessemer  & Lake  Erie— Brie  equipment  trust xx 

Standard  equip  trust xx 

Bessemer  equipment  trust,  due  *110.000  yearly  .xx 

Mead vllle eqtr due  *55. 000 yly  begin.  Mar. '22 xx 

Albion  eq  tr  due  $76,000  yrly  to  1932 xx 

Euclid  equlpt  trust  due  $250,000  yrly  beg  1924 xx 

Girard  Equip  trust  due  $240  000  yly  begin  1918 

Osgood  equip  trust  due  $40,000  yrly  1924  & 1925 

and  $9,000  yearly  beginning  1926 xx 

Birmingham  Belt — See  8t  Louls-San  Francisco. 

Birin 'b  & Southeas— 1st  M *3.000.000  g red  107J4_Cex 

General  and  eqt  M gold  red  101  $1.500,000 Col 

Birmingham  Terminal — 1st  M *3.000,000  gold  guar  x 

Siloomsburg  & Sullivan  RR — 1st  M FPx 

Second  mortgage  Inoome  non-oum  *200.000 FPx 

Boonvllle  Bridge — See  Missouri  Kansas  & Texas  Ry 

Boon  ville  St  L & South  Ry — 1st  M g red  107  Eq 

Boston  & Albany— Stook  (*25.000.000  authorized) ... 
Bonds  (not  mortgage)  guaranteed  prln  and  lnt — to 
Bonds  (not  M)  *1.000.000  (V  71. p 1218:  V 72,p44).z 
Impt  bds  (not  mtge)  *4.500.000  due  1934  eupil.i 
Impt  bonds  (not  mtge)  *1,000.000  guar.  p.  & 1 _z 
do  do  do  $2,015,000  gu  p&l.zc*&r 

Bonds  (not  mortgage)  $3 .627 .000 . guar  p&l.zc*&r* 

Bonds  $1 .000.000  guar  p&i  (V  105.  p 715) c*&r 

Equipment  trust  obligations — See  N Y Central  RU 
Boston  & Lowell — Bonds — See  Boston  & Maine  RR 


1903 

1911 

1902 

1905 

1907 

1911 

1912 
1914 
1916 

1920 

1911 

1914 

1907 


1901 

08-’10 

1912 

1913 
1913 
1917 


$1,000 

1,000 

60 

50 

1.000 

1,000 

60 

1.000 

1,000 

1.000 

1.000 

1,000 

1.000 

1,000 

1,000 

l.ono 

1.000 

1.000 

1.000 

1,000 

100  &o 
100 
1,000 
100  &o 
100  &o 

1.000 
100 
1.000 
1.000 
1.000 
1.000 
1.000 
,000  &c 
.000  &c 


$484,000 

245.000 

3.000. 000 

500.000 

1.000. 000 

300.000 

1.253.000 

500.000 

654.000 

315.000 

955.000 

150.000 

1.220.000 

1.060.000 

660.000 

550.000 

950.000 

2.500.000 

2.640.000 

1.250.000 

539.000 
(?) 

1.940.000 

242.000 
199.600 

250.000 
25.000.000 

3.858.000 

1.000.000 

13.500.000 
1.000.000 
- 2.015.000 

3.627.000 

1,000.000 


A D 
J & J 
Q— J 
Q— J 
M & N 
J A J 
yearly 
U 4 S 
F 4 A 


6 g 

8 3H 


Si  A 
A A 
M & 
SS  A 
J & 
J A 
M & 


Q— ll 
L A 

J A 

M A 

J A 

“ & 

A & 

J Sc 


Deo  1 1932 
July  1 1941 
Oct  1 1921  2% 
Oct  1 1921  1H 
May  1 1939 
July  1 1945 
See  text 
Sept  1 1925 
Feb  1 1927 
Jan  1 1933 
Jan  1 1943 
Jan  1 1941 
Moh  1 1922 
Apr  1 1925 
Moh  1922-1927 
Moh  1922-1931 
June  1923-'34 
July  1924-1933 
Nov  1922-1932 

Feb  1 1938 

May  1 1961 
Feb  1 1924 
Moh  1 1957 
Jan  1 1928 
Jan  1 1928 

Aug  1 1951 
See  text 
Apr  1 1952 
Jan  1 1951 
May  1 ’33-34-35 
July  1 1937 
July  1 1938 
Oct  1 1963 
June  1 1942 


CT  SM  A Tr  Oo.  NY;A  8P 
Safe  Dep  & Tr  Oo.  Balt 
Co’s  office.  Indianapolis 


do 


do 


Nat  City  Bank,  N Y 
Mercantile  Tr  A Dep, Balt 
Penn  RR  Oo.,  Phila 
do  do 

do  do 

do  do 

do  and  New  York 
Mere  Tr  A Dep  Co.  Balt 
Home  Tr  Oo.  Hobok.  N J 
do  do 

do  do 

do  do 

do  do 

do  do 

Union  Tr  Oo,  Pitts.  P» 


do 


do 


Nov  1916  coupon 
Interest  In  default 
Equitable  Trust  Co.  N Y 
F I T A S D Co.  Phila 
Reg  Bloomsburgh.wh  ear 

Trustees’  office,  Toledo. 
Office,  Term  Stat’n.  Boss 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


BESSEMER  & LAKE  ERIE  RR.— Leases  from  Pittsb.  Bessemer  A 
Lake  Erie  RR.  et  al  . Bessemer,  near  Pittsburgh,  Pa.,  to  Conneaut  Harbor 
Lake  Erie,  &c.,  with  branches  and  spurs,  a total  of  244  miles,  for  999  years 
from  April  1 1901;  owns  9 miles;  total,  253  miles.  V.  72,  p.  137.  The 
company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 

Stock  auth.,  $500,000.  Dividends  paid:  In  1904, 100%:  1905,  50%;  1906, 
40%:  1909.  200%;  1910.  100%:  1911.  150%;  1912.  200%:  1913.  200%: 
1914.  275%;  1915  and  1916,  150%;  1917,  100%;  1918,  190%;  1919.  150%. 
1920.200%.  Controlled  by  U.  S.  Steel  Corp.  Guaranty  on  Marquette  & 
Bessemer  Dock  & Nav.  bonds,  V.  77,  p.  1228;  V.  76,  p.  1358;  V.  82,  p.  160. 

LATEST  Cross Net,  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920- 

Jan.  1-Sept.  30 $10,636,442  $10,597,703  $1,201,381  $1,650,133 

For  year  ending  Dec.  31  1920,  gross,  $14,518,076;  net,  $3,703,017;  Govt, 
compensation,  $785,594;  other  income,  $2,166,219;  taxes,  $877,052;  interest 
charges,  $581,971;  rentals,  &c.,  $1,188,601;  divs.,  $1,000,000;  bal.,  sur., 
$982,328.  Pres.,  J.  H.  Reed.— (V.  110,  p.  1088.) 

BINGHAM  CENTRAL  RY.— See  Ohio  Copper  Mining  Co.  In  V.  104. 
p.  1391:  V.  103,  p.  1122.  1415,  2237. 

BIRMINGHAM  & ATLANTIC  RR.— See  page  130. 

BIRMINGHAM  COLUMBUS  & ST.  ANDREWS  RR.— Chipley  to 
South  Port,  Fia.,  38  miles.  A.  D.  Campbell,  receiver,  Chipiey,  Fla.; 
Wm.  H.  Krelder,  Gen.  Counsel,  416  Pennsylvania  Bldgs.,  Philadelphia. 
Judicial  sale  has  been  ordered.  (V.  105,  p.  2542.) 


BIRMINGHAM  & NORTHWESTERN  RY.— Jackson.  Tenn..  north- 
esterly  to  Dyersburg,  49  miles.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Blrm.  & Northw.  Oo.  (of  Dela.),  guar.  prin.  & lnt.  by 
MercanUle^Trust  jCo._of  Jackson,  Tenn.  These  notes  were  paid  March  1 

-$34,523  yearly  during  Federal  control. 


Pres..  A.  B.  Tigrett;  Vice-Pres.,  C.  W.  McNear;  Sec..  R.  F.  Spraglns; 
Treas.,  J.  E.  Edenton.  Office,  Jackson,  Tenn. — (V.  102,  p.  608;  V.  107, 
p.  603.) 


defaulted  Nov.  1 1916.  a protective  committee  with  George  O.  Van 
Tuyl  Jr.  as  Chairman  and  H.  M.  DeLanoie,  66  Broadway,  N.  Y.,  as  Secre- 
tary. asked  for  deposits  with  Central  Trust  as  depositary.  V.  103.  p.  1887. 
V.  103,  p.  2340.  A receiver  was  appointed  in  July  1920.  V.  Ill,  p.  492, 
791.  Stock,  $700,000.  First  6s  of  1911.  V.  93.  p.  43’  V.  94,  p.  1316. 
Cal.  year  1920,  oper.  income,  $35,444;  other  income,  $560;  deductions, 
$44,994;  deficit  for  year,  $8,990.  Office,  Union  Springs,  Ala. — (V.  94, 

p.  1316;  V.  103,  p.  1887,  2340;  V.  Ill,  p.  492,  791.) 


BIRMINGHAM  TERMINAL. — Owns  passenger  terminals  at  Blrm" 
Ingham.  Ala.  Stock  all  owned  by  the  Illinois  Central,  Southern  Ry.,  Sea" 
board  Air  Line,  Central  of  Georgia,  St.  Louis  & San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4%  dividends  on  the  stock  and  jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized).  $1,060,000  are  reserved  for  additional  properties. 
V.  83.  p.  1227;  V.  85,  p.  404.  Guaranty,  V.  90,  p.  848.— (V.  90,  p.  848.) 


BLOOMSBURG  & SULLIVAN  RR.— Owns  Bloomsburg  to  Jamison 
City,  Pa.,  29  miles.  Stock  is  $600,000;  par,  $50.  V.  66,  p.  80,  952. 
—(V.  66,  p.  952.) 

BOONVILLE  ST.  LOUIS  & SOUTHERN  RY.— Boonville  to  Ver- 
sailles, Mo.,  44  miles.  Stock  auth.,  $1,000,000;  outstanding,  $250,000 
(owned  by  Missouri  Pacific  RR.  Co.);  par,  $125.’ 


Lease. — Operated  by  Mo.  Pac.  RR.  Co.  under  new  lease,  dated  Aug.  1 
1917,  and  running  until  Aug.  1 1955.  Consideration , payment  of  main- 
tenance expenses,  taxes  and  an  annual  rental  of  $12,500,  Deing  the  interest 
on  the  new  outstanding  bonds  plus  $30  annually  to  corporate  trustee. 

Under  financial  readjustment  in  Feb.  1918  the  holders  of  the  $500,000 
1st  mtge.  bonds  of  1911  (coupon  of  Feb.  1916  unpaid)  were  offered  in 
exchange  pro  rata  $250,000  new  First  Mtge.  6%  gold  bonds  of  Boonville 
Co.  under  new  mtge.,  dated  Aug.  1 1917,  payable  Aug.  1 1951;  and  also 
$250,000  pref.  stock  v.  t.  c.  of  Missouri  Pacific  RR.  Co.,  together  with  a 
cash  adjustment  of  $50,000,  equal  to  the  defaulted  interest.  Trustees,  the 
Spitzer- Rorick  Trust  & Sav.  Bank.  Toledo.  Ohio,  and  Lewis  C.  Nelson. 
Pres.,  A.  Robertson-  Treas.,  F.  M.  Hickman-  Sec.,  F.  W.  Irland,  St. 
Louis.  Mo.— (V.  95.  p.  968.) 


BOSTON  & ALBANY  RR.— Owns  Boston,  Mass,,  to  Albany.  N.  Y„ 
200  miles;  branches.  104  m.;  leased  lines. 90  m.;  total,  394  m. 

Leased  In  1900  for  99  years  to  the  New  York  Central  A Hudson  River  RR. 
tor  guaranteed  rental  of  8%  per  annum  on  the  *25.000,000  stook,  payable 
quarterly  (Moh.  31,  Ao.),  organization  expenses.  Interest  on  bonds,  taxes, 
expenses  o£  maintenance,  Ao.  The  B.  & A.  received  for  certain  property 
not  Inoluded  In  the  lease  *5,500.000  In  N.  Y.  Central  3 H%  100-year  deben- 
tures. thus  adding  .77%  per  annum  to  8%  guaranteed  on  stook.  See  lease 
In  V.  69.  p.  282:  V.  69.  p.  1061,  1102,  1246:  V.  70.  p.  74:  V.  71.  p.  645.  963; 
V.  107,  p.  1918.  Lease  assumed  by  N.  Y.  Central  RR.  Dec.  23  1914. 


The  4%  bonds  mature  $7,000,000  in  1933.  *4.500,000  in  1934  and  $2,000. 
000  In  1935.— V.  96.  p.  653.  651.  946.  1365.  1489.  1838;  V 97.  p.  1838. 

In  June  1916  all  bonds  Issued  since  the  lease  to  the  N.  Y.  C.  & H.  R.  RR. 
Oo.  had  been  guaranteed  (prln.  Sc  int.)  by  the  leasee.  In  Aug.  1917  sold 
1.000.000  guar.  25- year  6s  for  additions.  Sec.  V.  105,  p.  716. 

DIVIDENDS.— Slnoe  1900.  8 H%.  viz.:  2%  eaoh  In  Marob  and  Sept. 
2H%  In  June  and  2\i%  In  Deo 


Calendar  Operating  Oper.  Inc.  Other  Interest,  Balance, 
Year — Revenues.  ' ( after  Taxes.)  Income.  Divs..  &c.  Sur.  or  Def. 

1920  $29,402,671  $440,453  $4,039,203  $4,597,898  def.$118,242 

1919 27,373,491  2,366,061  146,366  [U.  S.  RR.  Administrat’n 

1918 25,552,079  2,913,922  516,910  do  do 

1917 22,562,282  4,729,140  269,822  $5,003,495  def.$4,533 

— (V.  112.  p.  1616;  V.  113,  p.  287.) 

BOSTON  & LOWELL  RR.— See  Boston  & Maine  RR. 

BOSTON  & MAINE  RR. — ROAD. — The  system  with  Its  many  branch 
lines  covers  the  territory  from  Boston.  Mass.,  to  Portland. Me.  (two  lines): 
Springfield,  Mass.,  Sherbrooke,  Can.,  Rotterdam  Jot.  and  Troy,  N.  Y.: 
Worcester.  Mass.,  to  Portland,  Me.,  and  most  of  New  Hampshire. 


Description — 

Steam  Roads — 

Mainlines..  

Branch  lines  . 

Trackage  rights 

Owned. 

1,040.66 

642-07 

Mileage  — 

Leased. 

280.53 

267.44 

25.27 

Total. 

1,321.19 

909.51 

25.27 

Total  road  operated.. 

Second  track  . 

Third  track.  . 

Fourth  track 

1,682.73 

501.84 

3.21 

_ 1.98 

573.24 

096.78 

65.87 

2,255.97 

598.62 

9.08 

1.98 

Side  track.  _ 

1,133.85 

255.08 

1,388.93 

Total  track  operated  . 

3,323.61 

930.97 

4,254.58 

Electric  Railways — 
Branch  lines. 

44.19 

44.19 

2.92 

Side  tracks 

2.92 

Total 

. 47.11 

47.11 

Grand  total  tracks 

operated — 

Steam  and  Electric  roads — 


Dec.  31  1920 3,370.72  930.97  4,301.69 

a Includes  trackage  rights,  21.29  miles,  b Includes  trackage  rights,  .99 
mile. 

Reorganization. — On  Aug.  29  1916  the  Boston  & Maine  RR.  was  placed 
in  temporary  receivership  on  account  of  inability  to  pay  its  maturing  obli- 
gation of  nearly  $20,000,000.  Pres.  James  H.  Hustis  was  appointed  tem- 
porary receiver  and  continued  in  this  position  until  reorganization  and 
consolidation  of  the  system  on  Dec.  1 1919. 

The  reorganization  plan,  which  became  effective  Dec.  1 1919,  provided 
as  follows: 

(1)  Consolidation  of  the  Boston  & Maine  RR.  with  its  seven  directly 
leased  lines  and  the  assumption  by  the  consolidated  company  of  all  sub- 
leases and  other  obligations. 

(2)  Payment  in  cash  of  principal  and  back  interest  of  all  matured  obli- 
gations of  the  eight  consolidating  companies. 

(3)  Payment  in  cash  of  back  interest  on  unmatured  bonds  and  deben- 
tures of  the  consolidating  companies,  these  being  left  as  original  or  assumed 
obligations  of  the  Boston  & Maine  RR. 

(4)  Exchange  of  stock  of  consolidating  leased  lines  on  which  dividends 
had  been  paid  as  rentals  for  like  amounts  of  Boston  & Maine  Cumulative 
First  Preferred  stocks,  the  latter  to  be  issued  in  series  with  dividends  cor- 
responding to  the  dividends  on  the  old  leased  line  stocks,  but  for  a period 
of  5 years  these  dividends  to  be  paid  at  20%  less  than  the  normal  rates. 

(5)  Preferred  stock  of  the  Boston  & Maine  remains  undisturbed,  except 
that  it  is  subordinated  as  to  dividends  but  not  as  to  principal  to  the  First 
Preferred  stock,  and  the  regular  6%  rate  reduced  to  4%  for  the  period  of 
5 years.  However,  it  has  been  stipulated  that  the  dividend  on  this  stock 
must  be  paid  if  earned. 

(6)  The  Common  stock  of  the  Boston  & Maine  is  undisturbed,  but  is  to 
receive  no  dividends  for  a period  of  5 years,  except  under  conditions  men- 
tioned below.  In  case  of  liquidation  all  three  classes  of  stock  are  to  share 
equally  in  assets  after  providing  for  obligations  and  accumulated  dividends 
on  the  First  Preferred  and  Preferred  stocks. 

(7)  The  money  necessary  to  pay  off  the  matured  obligations  was  obtained 
by  the  selling  of  $19,879,000  bonds  to  the  U.  S.  Govt.,  these  bonds  being 
secured  by  the  consolidated  properties  under  a mortgage  which  equally 
secures  all  the  outstanding  bonds  of  the  consolidated  companies,  except 
that  $8,338,000  bonds  of  the  consolidated  companies  which  previously  have 
been  secured  by  mortgages  retain  these  mortgages,  which  are  senior  in  lien 
on  the  divisions  covered  to  the  lien  of  the  new  general  mortgage. 

(8)  The  agreement  in  respect  to  the  reduction  of  Preferred  dividends  and 
non-payment  of  Common  dividends  during  5 years  is  modified  by  the  pro- 
vision that  if  during  the  period  of  5 years  the  company  shall  sell  $12,000,000 
6%  First  Preferred  stock  at  par  and  apply  the  proceeds  in  the  reduction 
of  debt  to  the  Government,  restrictions  in  respect  to  Boston  & Maine  Pref. 
and  Common  stocks  shall  lapse,  but  curtailment  of  dividends  on  the  First 
Preferred  stocks  shall  continue. 

(9)  The  amounts  earned  for  the  stocks  and  not  paid  out  on  account  of 
the  reduction  in  dividend  on  the  Pref.  stock  and  the  omitting  of  dividends 
on  the  Common  are  to  be  paid  to  a trustee  to  b:>  applied  in  the  purchase  from 
the  Government  of  the  bonds  it  takes  for  its  advances  or  invested  in  impts. 

Payments. — On  Dec.  1 1919  announcement  was  made  that  the  notes  of 
the  Boston  & Maine  RR.,  Connecticut  River  RR.  and  Fitchburg  RR. 
would  be  paid  with  accrued  interest;  the  notes  of  the  Vermont  Valley  RR. 
purchased  at  par  and  accrued  interest,  and  the  overdue  coupons  of  the  Bos- 
ton & Maine  RR.  and  St.  Johnsbury  & Lake  Champlain  RR.  paid. 
V.  109.  p.  2171. 

CAPITAL  STOCK.— First  Pref.,  authorized,  $50,817,900.  of  which 
$12,000,000  is  reserved  to  retire  $12,000,000  of  new  bonds.  Issued, 
$38,817,900.  Pref.  only  as  to  divs.  (see  paragraph  4 above).  Preferred 
and  Common  stocks  (see  paragraphs  5 and  6 above).  The  Boston  RR. 
Holding  Co.  holds  $21,918,900  Common  and  $654,300  Preferred  stock,  and 
this  has  been  ordered  by  the  Court  to  be  sold  by  Oct.  1 1922.  V.108.  p.2122 

BONDS. — In  exchange  for  the  $19,879,060  advanced  by  the  Government 
the  company  issued  $17,606,060  5%  bonds  payable  July  1 1920  and  $2,273,- 
000  6%  bonds  pavable  Jan.  1 1929.  The  5%  bonds  due  July  1 1920  were 
refunded  by  a like  amount  of  6%  bonds  payable  Jan.  1 1929.  purchased 
by  the  Director  General  of  Railroads. 
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RAILROAD  COMPANIES 
[For  abbreviations,  c fee.,  see  notes  on  page  6) 


Boston  & Maine — Com  stock  (dividends  deferred)  _ - 
First  Pref  Oum  stock,  all  same  priority  $50,817,900, 

"A”  (for  Fitchburg  preferred  5%  stock) 

"B"  (for  B.  A L.  and  L.  A A.  8%  stock) 

“O”  (for  Concord  A Montreal  stock) 

“D”  (for  Conn.  Rlv  M A L and  L A A 10%  stock) 
“E”  (for  KAK4 H%  stk.  See  opt.  V 107.  p.1918) 

"F”  (if  Issued  to  retire  bonds)  $12,000.000 

Old  Pref  stock  non-cum  (see  text) 

New  First  A Ref  M (sec  equally  all  issues  of  merged 

Series  O 

Series  D 

Series  E 

Series  F 

Series  G 

Series  H 

Series  I 

Equipment  gold  notes,  due  $454,200  annually Q 

Temporary  bond  receipts 

Bonds  of  Merged  Properties  Assumed — 

Improvement  bonds  s i not  subject  to  call z 

Bonds  for  Improvement  A ref zoAr 

Bonds  gold zoAr 

Bonds  exohanged  for  Fltohburg  stook  (V 70.  p 175)  _i 

Bonds  *2,000.000  » 

Bonds  20-year * 

Bonds  our zoAt 

Bonds  $12.000.000 zcAr 

Portsm  Gt  Falls  A Con  1st  M assum z 


secured  ($735,000  due  1930  and  $150,000  1935)z 

Boston  & Lowell — Bonds  40  yrs 

Bonds  do  do  zc* 

Bonds  do  do  z 

Bonds  do  do  z 

Bonds  do  do  zc 

Bonds  do  do  z 

Bonds  do  do  zc* 

Bonds  do  do  

x Shows  the(maximum  div.  rate  after  Jan.  1 1924;  till 


Miles 

Road 

Date 

Bonds 

Par 

Value 

A mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

not  pr 

eferred 

100 
as  to  as 
100 

39,506.100 
sets — 
$18,860,000 

No  divsf 

4 (5%)x 
0.4  (8)x 

or  6 year 

s unless  bonds  h 

Uuly  1 '20,2% 
J'lyl'20.3.20% 

100 

7,648,800 

--- 

100 

100 

7,917,100 

4,327.000 

5.6  (7)x 
8 (10)x 

:: 

J'lyl'20,2  80% 
J'ly  1'20,  4% 

... 

mi 

100 

100 

100 

65,000 

65,000 

3,149,800 

3.6(4. 5)x 
6 

J'lyl’20.1.80% 

:::: 

4 (6) 

Sept  1 '20  2% 

1920 

10,273,000 

6 

j 

A 

J 

Jan  1 1929 

1920 

17,606,000 

6 

j 

A 

.1 

Jan  1 1929 

1920 

5,000,000 

6 

j 

A 

D 

June  1 1922 

1920 

3,823,500 

6 

j 

A 

D 

Junel  1930 

1920 

1,212,500 

6 

j 

A 

J 

Jan  1 1929 

1920 

5,443.979 

6 

M 

A 

N 

Nov  1 1930 

1921 

609,000 

7 g 

J 

A 

J 

Jan  1 1931 

1920 

6,358,800 

6 

J ( 

1c  J 

15 

To  Jan  15  1935 

1920 

21,500 

6 

J 

A 

D 

Junel  1930 

1887 

1.000 

1.919,000 

4 

F 

A 

A 

Feb  1 1937 

1892 

1,000  Ac 

2,600,000 

4 

F 

A 

A 

Aug  1 1943 

1894 

1,000 

0.000,000 

4)4  g 

J 

& 

J 

Jan  1 1944 

1900 

1.000 

5.454.000 

3 g 

J 

A 

J 

July  1 1960 

1903 

1,000 

2.000.000 

3)4 

J 

A 

J 

Jan  1 1923 

1905 

1.000 

500,000 

3)4 

F 

A 

A 

Feb  2 1925 

1906 

1.000&O 

10,000,000 

4 

M 

A 

8 

Sept  1 1926 

1909 

1.000 AO 

11.700.000 

4 H 

A 

A 

u 

April  1 1929 

'73 

1877 

500  &o 

1,000.000 

4)4 

J 

A 

n 

June  1 1937 

f 47 

Var. 

1,000 

885.000 

4 

J 

A 

j 

Jan  1 1930A'35 

147 

1894 

1,000 

380,000 

4 

A 

A 

o 

Oct  1 1934 

1892 

1.000 

1.000.000 

4 

A 

A 

o 

Apr  1 1932 

1903 

1.000 

250.000 

3)4 

M 

A 

N 

May  1 1923 

1905 

1.000 

600,000 

3)4 

M 

A 

9 

Sept  1 1925 

1906 

1.000 

500.000 

4 

U 

A 

N 

Nov  1 1926 

1907 

1.000 

325,000 

4 

J 

A 

J 

July  1 1927 

1909 

1.000 

350.000 

4 

A 

A 

O 

April  1 1929 

... 

1913 

1 00  Ac 

1.000.000 

4)4 

F 

A 

A 

Feb  1 1933 

then 

1916 

scaled 

1.000 
to  80%. 

1.250.000 

5 

M 

A 

S 

Mar  1 1936 

eld  by  CT.  8.  Gov.  are  pd 


Dividends  are  Payable 


Company's  office,  BostoD 
do  do 

do  do 

do  do 

do  do 


do 


do 


Amer  Trust  Go.  Boston 
do  do 

Meroh  Not  Bk.  Boston 
Merch.  Nat.  Bk. 

So  do 

So  do 

So  do 

do  do 

do  do 

do  do 


The  new  1st  & ref.  mtge.  secures  all  of  the  consolidated  company’sbonds 
equally  with  the  bonds  given  to  the  Government,  and  will  cover  all  the 
property  owned  or  hereafter  acquired,  subject  only  to  the  following  divi- 
sional mortgage  bonds;  Portsmouth  Great  Falls  & Conway  RR.,  due 
June  1 1937.  $1,000,000;  Worcester  Nashua  & Rochester  RR.,  $1,265,000 
($735,000  due  Jan.  1 1930.  $380,000  due  Oct.  1 1934,  $150,000  due  Jan.  1 
1935);  Troy  & Boston  RR.,  due  July  1 1924,  $573,000.  Bonds  are  to  be 
issued  in  series.  (See  table  at  head  of  page.) 

Leased  Lines. — Leases  assumed  by  the  consolidated- company  are: 


Stock  Div 
Outstanding.  Rate. 
Vermont  & Mass. _$3, 193 .000  6 

Troy  & Bennington.  150.800  10 

Nashua  & Lowell 800,000  9 

Stony  Brook 300,000  7 

Wilton  RR 240,000  8)4 

Peterborough  RR__  351.900  4 

Northern  RR 3.068,400  6 

Conn . & Passumpsic  2 .500 .000  6 

Massawippi  Valley.  800,000  6 


Stock  Div. 

Outstanding.  Rate. 

New  Boston  RR $60,000  4 

Con.  & Portsmouth.  350,000  7 

Suncook  Valley 278,640  3 

Pemigewasset  Valley  503,400.  6 

Concord  & Clarem’t  400.700  0 

Nashua  A Acton None  0 

Franklin  & Tilton..  132,800  0 

Peterb.  & Hillsboro.  45,000  0 

Newport  & Richford  350,000  0 


Boston  & Maine  guarantees  $1,328,000  1st  5s  of  St.  Johnsbury  & Lake 
Champlain.  Jointly  with  Maine  Central  guarantees  $300,000  Portland  Union 
Ry.  station  (now  Portland  Terminal  Co.)  bonds.  V 93,  p.  940,  1323.  Also 
guarantees  $500,000  Concord  & Claremont  1st  mtge.  5s,  due  Jan.  1 1944, 
and  $772,000  Vermont  & Mass.  3)4s,  due  May  1 1923. 

Equipment  t.usts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Stockholders'  suits,  V.  Ill,  p.  73.  188.  692,  895;  V.  112,  p.  561.  Govt, 
loan,  V.  Ill,  p.  791;  V.  112,  p.  160,  2747;  V.  113,  p.  1052.  Valuation, 
V.  112,  p.  62. 

D1VS. — ( '93.  '94-'98.  '99.  '00- '07.  '08.  '09.  '10.  'll.  '12.  1913  None 
Oommon(%)l  * 6 vly.  6 k£  7 yly  6 6 5 4 2 since 

On  Jan.  31  1920  paid  a div.  of  $2  67  per  share  on  the  Pref.  stock,  the  first 
payment  since  March  1913.  V.  110,  p.  359.  Mar.  10  1920,  2%;  Sept.  1 
1920,  2%.  The  Jan.  and  July  1921  divs.  on  the  new  pref.  were  omitted. 
For  July  1920  payments  see  table  at  head  of  page.  V.  Ill,  p.  2323. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $58,058,706  $63,035,482  def$584,527def$6173,467 

Income  Account. — For  6 mos.  ended  June  30  1921:  Gross,  $37,149,810; 
oper.  income,  def.,  $3,098,568;  other  income,  $760,423;  deductions,  $5,217,- 
261;  bal.,  def  .,  $7,555,407.  V.  113,  p.  1246. 

ANNUAL  REPORT.— For  year  end.  Dec.  31  1920,  in  V.  112,  p.  1733, 


Combined  Corporate  and  Federal  Income  Account. 

Calendar  Years — 1920.  1919.  1918. 

Operating  revenues $86,652,745  $72,935,146  $70,157,584 

Operating  expenses 90,989,432  67,144,063  64,779,651 

Taxes,  Ac 3,049,214  3,044,449  2,317.647 


Operating  income. def.$7, 385.901  $2,746,634  $3,060,285 

Other  income bl3, 078,935  803,409  “ 889,339 

Adjustment  (see  A) a6, 240, 350  a5, 771, 532  a6, 178, 178 


Total  income =. $11,933,384  $9,321,576  $10.20S,2  9 

Deductions 11,729,633  6,760,612  10,037,658 


Net  income $203,751  $2,560,964  $170,571 

Equipment  trust  install 340,496 

Dividends 1,22 1,948  2,035,716 


Balance ...def. $1,364, 693  $525,248  $170,571 

Results  ( Before  Dividends ) Omitting  Federal  Compensation  & Guaranty. 

Deficit  for  year $17,132,482  $3,055,016  $6,000,704 

Note  A. — “For  the  years  1918,  1919  and  1920  the  corporate  and  Federal 
income  accounts  are  combined,  and  in  order  that  balances  carried  to  profit 
and  loss  may  agree  with  corporate  accounts,  an  adjustment  is  made  of  the 
amount  of  Standard  Return  in  excess  of  Federal  income.”  The  Standard 
Return  for  1920  (2  months)  was  $1,583,441,  against  $9,500,643  for  years 
1918  and  1919,  the  road  having  been  operated  by  the  U.  S.  RR.  Adminis- 
tration from  Jan.  1 1918  to  March  1 1920. — Ed. 

b Up  to  Dec.  31  1920  the  l.-S.  C.  Comm,  had  authorized  payments  aggre- 
gating $11,500,000  on  account  of  the  6 mos.'  guaranty  claim  of  $ 7,691,310. 
Only  the  $11,500,000  is  included  in  the  $13,078,935  here  shown  for  1920. 

OFFICERS. — James  H.  Hustis,  Pres.;  Wm.  J.  Hobbs,  V.-Pres.;  H.  R 
Wheeler,  Treas.;  A.  B.  Nichols.  Clerk. 

DIRECTORS— Norman  L.  Bassett,  Augusta,  Me.;  Charles  W.  Bos- 
worth,  Springfield,  Mass.;  Frank  P.  Carpenter,  Manchester,  N.  H.;  Charles 
Sumner  Cook,  Portland,  Me.;  Henry  B.  Day,  Newton,  Mass.;  Charles  P 
Hall.  Newton,  Mass.;  James  Duncan  Upham,  Claremont,  N.  H.-  J H 
Hustis,  Winchester,  Mass.;Richard  Billings,  Woodstock,  Vt.;  II.  H.  Dud- 
ley, Concord,  N.  H.;  Geo.  von  L.  Meyer,  Hamilton,  Mass.;  Alba  M.  Ide 
Troy.  N.  Y.:  W.  M.  Parker,  Manchester,  N.  H.;  Geo.  R.  Wallace,  Fitch- 
burg, Mass  ; H E Warner,  Lincoln,  Mass.;  Harry  G.  Stoddard,  Worcester, 
Mass.;E.M.  Hopkins.  Hanover,  N.  H.:  Woodward  Hudson,  Wm.  J.  Hobbs. 

Toil  1 1 i-4 ,P i.246 ,3 1 250 , 9 1 771 2 ’ 2413’  2641’  2747=  V’  113’  P'  291'  53°’  847’ 
BOSTON  & PROVIDENCE  RR. — Owns  Boston.  Mass.,  to  Providence, 
R.  1..  43  miles;  branches  20  miles.  Leased  99  years  April  1 1888  to  Old 
Colony  RR.;  rental  10%  yearly  on  stock,  lease  being  modified  In  1912. 

235;  T£e  New  *ork  N-  H-  & Hartford  on  Dec,  31  1920  owned 
$524,600  stock.  The  company  issued  as  of  July  1 1918  $2,170,000  5-year 
6%  gold  debentures  due  July  1 1923  to  refund  the  4s  then  due.  Endorsed 
on  the  bond  and  signed  both  by  lessee  and  lessor  is  a statement  to  the  effect 
that  the  bonds  are  Issued  under  provisions  of  lease  of  1888.  Interest  pay- 
able at  office  of  J.  P.  Morgan  & Co.,  N.  Y.,  National  Sbawmut  Bank  or 
First  National  Bank.  Boston  (V.  108.  p.  1274.) 


BOSTON  RAILROAD  HOLDING  CO. — Incorporated  in  Massachusetts 
June  18  1909  under  special  Act  with  power  to  hold  securities  of  Boston  & 
Maine.  The  N.  Y.  N.  H.  A Hartford  has  transferred  its  holdings  of  $27,- 
600,400  pref.  and  com.  stock  to  trustees  appointed  by  the  U.  S.  District 
Court,  and  as  guarantor  has  paid  pref.  divs.  which  Co.  could  not  meet. 

Owns  $27,927,452  common  and  $1,060,145  pref.  stock  of  the  Boston  & 
Maine,  for  which  was  issued  $27,293,900  non-  oting  4%  cum.  pref.  stock, 
redeemable  at  110,  guar.,  prin.  & divs.,  by  endorsement  by  the  N.  Y.  N.  H. 
& H.  RR.  Co.  The  latter  company  also  owns  the  entire  $3,106,500  com. 
stock  of  the  Boston  RR.  Holding  Co.  V.  93,  p.  870,  1461;  V.  94,  p.  205; 
V.  95,  p.  968. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  A M. 


sell  the  same  on  or  before  Feb.  1 1909,  but  U.  S.  Dist.  Court  extend  ed 
order  to  Oct.  1 1922.  V.  108,  p.  2122.  As  to  receivership  of  B.  & M.  in 
Aug.  1916,  see  thatcompany.  V.  99.  p.  47;  (V.  108,  p.  76.) 

BOSTON  REVERE  BEACH  & LYNN  RR.— Owns  narrow-gauge  toad 
from  Lynn  to  East  Boston,  Mass.,  9 miles,  connecting  with  Boston  by  com- 
pany's ferryboats;  East  Boston  to  Winthrop,  5 miles;  also  Winthrop  to 
Point  Shirley,  1 mile.  V.  94.  p.  982;  V.  95.  p.  1121,  1402.  Fares,  V.  106. 
p.  2122.  2344;  V.  107.  p.  180. 

DIVIDENDS.—  I '97-’05.  '06.  '07.  '08-'10.  'll.  1912  to  Apr.  1920. 

Since  1894 \ 2 vly  4 5 6yly  7H  6%  yly.(l H %Q~J.) 

No  div.  payments  have  been  made  since  April  1920. 

Year  ending — Gross.  Net.  Inl.&Taz.  Divs.  Paid.  Deficit 

Dec.  31  1920 $1,651,728  def.$89, 216  $93,259(1  )4)$12, 750  $195,225 

Dec.  31  1919 1,451,274  42,405  82,483(6%)  51,000  91,078 

— (V.  112,  p.  848,  1398.) 

BOSTON  TERMINAL 

opened  in  1899.  V.  68,  p.  ...  ...  , 

bany),  Boston  & Prov.,  Old  Colony  and  N.  Y.  N.  H.  & Hartford  RR.  cos. 
own  the  $500,000  capital  stock  and  pay  as  rental  in  monthly  Installments 
sums  sufficient  to  pay  all  expenses,  charges,  interest  on  bonds  and  4%  on 
stock.  These  companies  are  Jointly  liable  for  any  deficiency  in  case  of 
foreclosure.  Reg.  int.  Q.-F.;  coup.,  F.  & A. — (V.  93,  p.  1598.) 

BOYNE  CITY  GAYLORD  & ALPENA  RR.— See  page  130. 

BRAZIL  RAILWAY.— (V.  112,  p.  2535.) 

BROWNSVILLE  & MATAMORAS  BRIDGE  CO.— See  page  130. 
BUFFALO  CREEK  RR. — Owns  6 miles  of  terminal  road  in  Buffalo.  N.Y . 
In  Deo.  1889  leased  for  term  of  oharter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR..  whloh  together  own  entire  oapltal  stook  of  *250.000.  Rental 
Is  int.  on  bonds.  7%  on  stock  and  organ,  expenses.  First  Ref.  bonds  are  Is- 
suable to  retire  old  5s.  V.  108,  p.  1610.  Pres..  O.  A.  Brunn,  Buffalo, 
N.  Y.;  V.-P.,  F.  H.  Silvernail,  N.  Y.;  Sec.  & Treas.,  E.  A.  Albright.  N.  Y. 
— (V.  92.  p.  259.  593;  V.  93,  p.  43:  V.  108,  p.  1610.) 

BUFFALO  ROCHESTER  & PITTSBURGH  RAILWAY.— (See  Map.)  — 
Operates  from  Buffalo  and  Rooh.,  N.  Y..  to  bituminous  ooal  regions. 


Willow  Grove  to  Pittsburgh,  Pa.  7 
Penn.  RR. — Penn.  RR.  Jot.  to 

Shuman  Run  Y.  Pa 21 

Other 9 

Leased — Stock  not  owned — 
Allegheny  & Western — a 

Punxsutawney  to  Butler.  Pa.. 

Ac 63 

Clearfield  A Mahoning — a 

Clearfield  to  Beeob  Creek  RR..  26 
Mahoning  Valley  RR 2 


Lines  owned  in  fee — 

Buffalo  Creek.  N.  Y..  to  : 

Jewett,  Pa 

Jlarlon  Jot.  to  Lindsey,  Pa 

Rochester  to  Ashford,  N.Y 94 

Charlotte,  N.  Y.,  to  Lincoln  Park  10 

Indiana  Branoh 79 

Six  branches 

Trackage — Miles 

Erie — Mt  Jewett  to  Clarion  Jot.  20 
B.AO. — Butler.  Pa., to  Pittsburgh  41 

Rlbola  Jet.  to  New  Castle 

Total  Dec.  31  1920  (a  See  separate  statement  for  this  company). .690 
ORG. — Successor  1887  of  Roch.  & Pittsb.,  foreclosed,  plan  V.  41.  p.  516. 
The  entire  capital  stock  ($4,000,000)  of  the  Rochester  & Pittsburgh  Coal 
A Iron  Co.  (V.  66,  p.  1088).  carrying  control  of  the  Jefferson  A Clearfield 
Ooal  A Iron  Co.,  was  transferred  in  1906  (subject  to  the  lien  of  the  General 
Mtge  ) to  the  Mahoning  Investment  Co.  in  consideration  of  $4,125,o00 
of  its  stock,  which  was  then  distributed  pro  rata  among  the  holders  of 
Ry.  common  and  pref.  stocks.  V.  83,  p.  1468;  V.  85,  p.  414.  415;  report, 
V.  109,  p.  1459.  For  bonds  of  these  coal  companies  see  “Industrial  Cos.” 
Clearfield  A Mahoning  Ry.  securities  are  guaranteed.  Working  agreement 
with  D.  L.  A W.  sought.  V.  Ill,  p.  1277. 

Federal  Compensation. — $3,281,888  yearly  during  Federal  control. 
DIVS./’06.  07.  08. '09. '10  11. '12.  13.  14. '15 '16  1’  ’18'19.'20.  1921. 
Oom  _%\  6 5H4H44  5 5)4  6 5.  4 6 6 5 44  4 

Paid  in  1921:  Feb.  15,  3%;  Aug.  15,  1%. 

Mahoning  Investment  Co.  (see  above)  paid  on  its  stock  In  1907,  2%:  in 
1908,  4%;  1912  A 1913,  3%;  1914,  2)4%;  none  thereafter  till  1917,  6%; 
1918,  12%;  1919,  7)4%;  payments  now  being  made  1)4%  Q.-M.  V.  88 
p.  685;  V.  94.  p.  419;  V.  99,  p,  233.  Compare  above  and  V.  107,  p.  798- 
V.  85,  p.  283. 

BONDS.  AC. — General  5s  for  $5,573,000  reserved  for  prior  bonds.  Ac. 
The  50-year  Consols  are  to  bear  not  over  414%  int.,  $3,000,000  were  issu- 
able at  once,  $18,145,000  to  retire  underlying  obligations  at  or  before  ma- 
turity and  the  remainder  for  future  rec  . .ements. 

V.  84.  p.  867.  1306;  V.  85.  p.  39.  414:  V.  95,  p.  361.  749:  V.  98.  p.  999. 
1070,  1155,  1315;  V.  99.  p.  118.  174'8;  V.  100.  p.  228.  The  N.  Y.  Stock 
Exch.  in  April  1920  authorized  the  listing  of  $1,590,000  additional  bonds, 
with  authority  to  add  $2,453,000,  making  the  total  amount  applied  for 
$17,210,000.  In  treasury  of  company,  pledged  and  unpledged,  $8,030,000. 

The  $1,300,000  Roch.  A Pitts.  1st  6s.  duo  Feb.  1 1921.  were  paid  off  at 
maturity  with  the  aid  of  a Govt,  loan  of  $1,000,000.  V.  112,  p.  932. 

Equipment  Bonds. — Series  E has  an  annual  sinking  fund  of  6%  for 

Surchase  of  bonds  Sept.  1 and  March  1,  respectively,  at  105  and  interest: 
not  purchasable,  bonds  may  be  drawn  by  lot.  Series  E may  also  be  called 
as  an  entirety  at  105.  Series  F may  be  purchased  by  sinking  fund  at  not 
over  par  or  drawn  by  lot  at  par  and  may  also  be  drawn  at  102  and  int.  on 
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Bolton  & Maine — ( Concluded .) 

Connecticut  River  Bonds zc 

Bonds 

Fitchburg — Bonds  to  State  of  Massachusetts zr 

Bonds  ($2,750,000  are  4s  of  ’97) zc&r 

Bonds _zc*&r 

Bonds  currency zc  *r 

Bonus zc&r 

Bonds  >1,350,000  authorized  ourrenoy zo*&r 

Bonds  $450,000  authorized .z 

Bonds z 

Troy  & Boston  first  mortgage  (V  53.  p 405) zo&r 

Bonds  of  Leased  Lines  (Stock  see  each  co) — 

Concord  & Claremont  (N  H) — First  mortgage zc 

Conn  & Passumpslc  First  M $1,900,000  gold.-.zc* 

Vermont  & Massachusetts  plain  bonds  guar zo&i 

Boston  & Providence — Stook  10%  guar  99  yrs  Old  Ool 

Gold  debentures OByc 

Boston  RR  Holding  Co— Pret  stk  4%  oum  red  llO.zgu 

Boston  Revere  Beach  & Lynn — Stock  $850,000  z 

1st  M (V  65.  p 68;  V 83,  p 379)  $1,000,000  gSBzo'&r 
Boston  Terminal  Co — First  mortgage  ourr__OB.-ZC&r 
Boyne  City  Oaylord  & Alpena — 1st  M $800,000-- 
Brinson  Ry — See  Savannah  & Northwestern  RR. 
Brownsville  & Matam  Bridge  Co — 1st  M gold  guarSStx 

Gold  bonds  $100,000  guar  Jointly N.x 

Buffalo  Cr — Con  (now  1st) M$  1.000, 000  g Int  as  rento'x 
1st  ref  M. — Total  auth.  $5,000,000  g red  105-Usmx 
Buffalo  New  York  & Erie — See  Erie  Railroad 


1903 

1887 

97-98 

1907 
1905 

1908 

1912 

1913 

1914 
1874 

1914 

1893 

1903 


$1,000 
1,000 
1.000 
1,000  &o 
1,000  &o 

1.000  &o 

1.000  &o 
1.000  &o 
1.000  &c 
l.oon  &c 

1.000  &o 

1.000 

1.000 

1.000  &o 

100 

1,000 

100 

100 

1.000 

1.000  &o 
100 

1.000 

1.000 

1.000 

1.000 


$1,000,000 

969.000 

5.000. 000 

4.200.000 

2.000. 000 

3.000. 000; 

2.  loo.oool 

1.200.000 

400.000 

1.872.000 

573.000 

500.000 

1.900.000 

772.000 

4.000. 000 

2.170.000 
27.293.900 

850.000 

1.000. 000 

14.500.000 

800.000 

333.000 

90,000 

1.000.000 

1.000.000 


4* 

4 H 
4H 

5 
7 

5 
4g 
3 H 

10 

S' 

See  text 
4h  g 
3 JS 

6 

8* 

5 g 
5 g 


M & S 
J & J 
M & N 
Various 
A & O 
M & N 
M & N 


J & J 
A & O 
M & N 
Q—  J 
J & J 
J & J10 


& J16 
Text 
J & J 

J & J 
M & 8 

J»  & J 
& 1 


Sept  1 1943 
Jan  1 1923 
Feb  1 1937 
1927-1928 
Apr  1 1927 
May  1 1925 
May  1 1928 
Jan  1 1932 
Jan  1 1933 
Jan  1 1934 
July  1 1924 

Jan  1 1944 
Apr  1 1943 
May  1 1923 
Oct  1 1921  2M 
July  1 1923 
JulylO  1921  2% 
Jan  1 ’20  IH% 
July  15  1927 
Feb  1 1947 
Jan  1 1937 

Jan  1 1930 
Sept  1 1931 
Jan  1 1942 
Jan  1 1961 


Ask  company’s  office 
do  do 

do  do 

do  do 

do  do 

Office.  Fltchb  RR  Best 
do  do 

do  do 

do  do 

do  do 

do  do 

Met  Trust  Co.  Boston 
Safe  Dep  &TrCo.  Boston 
do  do 

Treasurer's  office.  J 
See  text 


Office,  or  oheoks  mailed 
State  St  Trust  Co  Bostor 
Merob  National  Bk.  Bosi 
Grand  Rap.  Mich.  Tr  Oc 

St  Lonls  Union  Trust  Co 
New  York  Trust  Co 
U S Mort  & Tr  Oo.  N|Y 


any  Int.  day  V.  84.  p.  1365;  V 85,  p.  283.  414.  863;  V.  105.  p.  2183. 
Series  G have  an  annual  6%  sink  fund  to  retire  bonds  at  par;  if  not  purchaa 
able,  bonds  to  be  drawn  by  lot.  V.  89.  p.  468;  V.  91,  p.  400:  V.  93.  p.  1785. 
939:  V.  94.  p.  122;  V.  97.  D.  364.  Series  H.  V.  97  p.  1582:  V.  98.  p.  1459; 
Series  J.  V.  105.  p.  388.  605.  (No  Series  T.)  Series  K.  V.  107.  p.  1099. 
2375.-  Series  No.  10  are  redeemable  at  103  & int.  V.  113,  p.  1469. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  791:  V.  112.  p.  161. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30--- $10,677,758  $14,972,252  $3,611def$1121.945 

REPORT. — For  cal.  year  1920  in  full  in  V.  112,  p.  1632,  showed:  Gross, 
$9,145,766;  oper.  income,  $1,512,597;  other  income,  $3,048,988  (incl. 
$557,935  Fed.  comp,  for  2mos.  and  $1,759,613  for  6mos.  guaranty  period) ; 
rentals.  $497,692;  interest,  &c.,  $1,738,133;  net  income,  $2,325,760;  prof, 
divs.  (6%),  $360,000;  com.  divs.  (4%),  $420,000. 

EARNINGS. — For  year  1919  under  Govt,  control.  V.  110,  p. 


1919.  1918 

Govt. compen.$3, 276.410  $3,276,410 
Oper.  expenses  91.545  52,281 

Tax  accruals  & 

incollectibles  x99.108  xlSO.OOO 

Rentals&other 

income 385,222  279,208 


1919.  1918. 

Rent  leas'd  lines. 

int.,  &c $2,407,012  $2,205,026 

Appropriations  28,602  29,355 

Pref.  divs.  (6%)  360,000  360,000 

Com.  divs.  (4%)420,000  (5)525.000 
Bal.,  surplus  255,366  233,916 


x Under  the  agreement  with  the  Director-General  only  the  Federal  taxes 
re  to  be  paid  by  the  company. 

REPORT. — Year  ends  Dec.  31.  Report  for  1919  in  V.  110,  p.  2303. 
Years  ending  Dec.  31—  1919.  1918.  1917.  1916. 

mger $1,591,470  $1,335,097  $1,313,594  $1,214,352 

ht __  11,787,447  16,437,948  13,119,838  11,036,335 

, express.  &c 576,675  706,613  541,567  511,068 


Total  oper.  revenues-.$13,955,592  $18,479,659  $14,975,000  $12,761,755 

Net,  after  taxes def. $1,353 ,707  $607,528  $2,590,075  $3,108,518 

Other  income 892,899  807,240  1,316,001  1.125,274 


Gross  income def.$460,808 

Rents  accr.  lease  of  roads  See 
Int.  accr.  on  fund.  debt.  Corporate 

Other  int. . rents,  &c Income 

New  equipment Account 

Retirem't  equip,  bonds,  above. 

Divs.  on  pref.  (6%) 

Divs.  on  common 


$1,414,768  $3,906,076  $4,233,792 

See  $373,500  $373,500 

1,446,495  1,388,057 

373,623  374,796 

76,054  179,391 

568,299  679,000 

360.000  360,000 

(6)630,000  (5)525,000 


Corporate 

Income 

Account 

above. 


Balance,  surplus $78,105  $354,047 

In  1920  carried  9,402,558  tons  of  bituminous  coal  (out  of  14,941,182 
total  tons  of  freight  moved),  against  6,239,308  tons  out  of  11,063,670 
tons  in  1919. 

OFFICERS. — Pres.,  ffm,  T.  Noonan.  Rochester;  V.-P.,  Adrian  Iselin, 
tv.  Emlen  Roosevelt.  N.  Y , Thos.  F.  Brennan,  Rochester;  Treas.,  J.  F. 
Dinkey,  Rochester;  Sec.,  Ernest  Iselin,  New  York. 

Directors. — Henry  G.  Barbey,  A.  Iselin,  William  E.  Iselin,  J.  Herbert 
Johnston;  C.  O D.  Iselin,  W.  T.  Noonan,  George  E.  Roosevelt,  W.  Emlen 
Roosevelt,  Ernest  Iselin,  O'Donnell  Iselin,  Oscar  Grisch,  Samuel  Woolver- 
ton.  Hamilton  F.  Kean.  N.  Y.  Office.  36  Wall  St.— (V.  112,  p.  161, 
561.  932,  1609,  1632,  1976,  2304,  2408;  V.  113,  p.  182,  530,  1469.) 

BUFFALO  & SUSQUEHANNA  RAILROAD  CORPORATION.— 
Owns  from  Sagamore.  Pa.,  to  Welisvllle,  N.  Y..  with  several  branch  lines. 
Incl.  15.44  m.  trackage.  Total  mileage  Dec.  31  1920,  253.  Incorp.  in  Penn- 
sylvania and  succeeded  Dec.  31  1913,  per  plan  V.  98,  p.  1503,  the  B.  & 8. 
««..  foreclosed  Dec.  5 1913.  V.  97,  p.  1582;  V.  93,  p.  1596.  For  descrip- 


nntll  Jan.  1 1924.  P.  G.  Bartlett.  J.  S.  Fariee  and  Herbert  H.  Dean, 
all  of  N.  Y.  City,  voting  trustees.  Listed  on  N.  Y.  Stock  Exchange.  See 
full  statement  to  the  Exchange  as  of  April  1 1919. — V.  108,  p.  1828-'30 
DIVIDENDS—  1916.  1917.  1918.  1919.  1920.  1921. 

On  common  stock..  5 5 & 2 ext.  7 7 10  text 

On  pref.  stock  in  full  to  date.  On  com.  in  1921:  Mar.  31,  1%  %',  June  30, 


for  $1,300,000  on  the  properties  of  the  Buffalo  & Susqeuhanna  Coal  & 

Oo.,  and  of  all  the  stock  of  the  Addison  & Susquehanna  RR.  and  all  the 
stock  and  bonds  of  the  Welisvllle  Coudersport  & Pine  Creek  RR.,  and  of  all 
the  stock  of  the  Keystone  Store  Oo.  V.  73.  p.  619,  899;  V.  84.  p.  748. 

Of  the  bonds.  $6,959,000  have  been  Issued.  The  remaining  $3,041,000 


stock  Is  owned.  Sinking  fund  for  redemption  of  bonds  at  not  to  exceed  par 
and  Int.,  $50,000  per  ann.  for  35  years;  also  all  sums  In  excess  of  $50,000  per 
ann.  received  on  account  of  principal  of  any  mortgages  held  as  collateral 
under  such  mortgage  and  any  further  payments  authorized  In  case  of  Issue 
of  further  bonds  or  otherwise.  Bonds  retired  through  operation  of  the 
sinking  fund  to  be  held  alive.  To  Nov.  1 1921,  $902,000  had  been  retired 
while  $368,500  were  held  In  treasury  and  $5,  688,500  were  outstanding 
V.  97.  p.  1603;  V.  98.  p.  1765;  V.  100,  p.  980.  1006;  V.  108.  p.  2329.  2240, 
BUFFALO  & SUSQUEHANNA  COAL  & COKE  CO.— This  company 
the  $1,300,000  2d  M.  5%  bonds  of  which  are  owned  by  the  B.  & S.  RR. 
Oorp.,  owns  coal  lands  at  Du  Bols,  Onondaga  and  Sagamore,  Pa. 
Six  mines  in  operation.  V.  77.  p.  1301:  V.  79.  p.  2091-92;  V.  82,  p.  1322: 
V.  85,  p.  1266^  1st  M.  5%  bonds  have  been  paid  off. 


POWHATAN  COAL  & COKE  CO. — This  oompany,  all  of  whose  bonds 
are  owned  by  the  B.  & S.  RR.  Cor p,,  owns  ooal  lands  at  Tvler  and  at 
8ykes.  Its  coking  plants  have  a capacity  of  1.800  tons  of  coke  dally.  Key- 
stone Store  Oo..  stock  $50,000.  all  owned  by  RR.  Oorp. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,485,532  $2,176,549  $3,107,466  $2,157,830 

Net  after  taxes def.359,803  def.343,534  def.259,553  def.457,740 

REPORT. — For  cal.  year  1920:  Total  income  (incl.  $98,602  Fed.  comp, 
for  2 mos.  and  $351,041  Fed.  guar,  for  6 mos.),  $1,087,391;  int.,  rentals. 
&c. . $324,852;  pref.  divs.,  $160,000;  com.  divs.,  $300,000;  bal..  sur. ,$302,539 

1917.  1916.  1915.  1914. 

Coal  and  coke  tonnage.  2,008.330  1.970.978  1.765.756  1.638,228 

Total  operating  revenues  $1,785,856  $1,678,686  $1,532,863  $1,446,196 

Operating  expenses $1,411,022  $1,244,945  $1,209,396  $1,286,702 

Taxes,  &c 112,345  31.204  31,200  31.200 

Operating  Income $262,488  $402,537  $292,267  $128,294 

Hire  of  equipment X473.243  309,405  197,880  193.063 

Income  from  funded  sec.  161.193  152,570  154,464  140,143 

Other  Income 40,094  49.601  62,906  57.152 

Gross  Income $937,018  $914,013  $707,507  $518,642 

FEDERAL  INCOME  ACCOUNT  ( See  "X"  below.) 

1919  1918 

Railway  operating  revenues $2,167,830  $2,249,666 

Net  from  railway  operations ( def)  416,587  (.def)  17.929 

Railway  tax  accruals 41,160  38.800 

Equipment  rents Cr  90,837  Cr  193.369 

Joint  facility  rents,  etc Dr.  39,623  Dr.  34,224 

Net  income. (def)  406.523  102.416 

x The  road  in  the  past  has  enjoyed  a large  credit  balance  on  hire  of  equip- 
ment account,  and  its  earnings  therefore  as  reported  by  the  U.  S.  RR. 
Administration  have  been  seriously  curtailed  by  the  action  of  the  Admin- 
istration in  June  1918  in  waiving  the  per  diem  plan  for  the  lines  under 
Its  control  and  at  the  same  time  charging  In  expenses  the  bills  of  other  roads 
for  repairs  to  cars  used  by  them  for  which  they  pay  no  rent  to  owning  road. 

DIRECTORS. — E.  R.  Darlow  (Pres.).  A.  A.  Jackson.  P.  G.  Bartlett. 
Herbert  H.  Dean,  J.  S.  Fariee,  James  A.  McKee,  Julius  F.  Workum,  Charl- 
ton Yamal],  Albert  L.  Smith  and  J.  Rutherford  McAllister;  F.  E.  Hall 
(Sec. -Treas.);  Gen.  Mgr.,  A.  M.  Darlow;  Gen.  Aud.,  T.  J.  Elmer,  980  Elli- 
cott  Sq.,  Buffalo— (V.  no.  p.  1088.  1414,  2191;  V.  Ill,  p.  2227.) 

BULL  FROa-QOLDFIELD  RR.— Beatty.  Nev.,  to  Goldfield, Nev. ,80 
miles.  In  June  1914  control  was  obtained  by  Las  Vegas  & Tonopah  RR., 
duplicate  lines  being  abandoned,  but  In  1918  that  company  went  out  of 
business  and  this  road  has  since  been  operated  in  connection  with  Tonopah 
& Tidewater  RR.  and  Death  Valley  RR.  V.  99,  p.  1536.  During  the  latter 
part  of  1919  Messrs.  Althause  and  La  Grange  purchased  a majority  of  the 
$1 ,628,463  outstanding  stock,  and  in  the  spring  of  1920  announced  that  they 
proposed  to  scrap  the  road,  pay  off  the  bonds  and  divide  the  remainder  of 
the  proceeds  among  the  stockholders.  Opposition  to  this  plan  developed, 
and  Tonopah  & Tidewater  RR.  purchased  the  stock  held  by  Althause  and 
La  Grange  at  the  price  paid  by  them,  plus  6%  int.  for  the  period  during 
which  they  held  the  stock.  W.  A.  Clark,  Montana,  the  holder  of  the  out- 
standing bonds,  agreed  to  take  $148,000  in  new  1st  Mtge.  bonds  in  exchange 
for  the  old  1st  and  2d  Mtge.  bonds  held  and  in  partial  satisfaction  of  unpaid 
accrued  int.  on  outstanding  bonds.  Officers:  R.  C.  Baker,  Pres.;  C.  B. 
Zabriskie.  V.-P.  & Treas.;  N.  S.  Miller,  Sec.,  523  Pacific  Electric  Bldg., 
Los  Angeles,  Calif.— (V.  113,  p.  1052.) 

BUTTE  ANACONDA  & PACIFIC  RY.— See  page  130. 

CAIRO  & THEBES  RR.— Owns  Cairo.  III.,  to  the  bridge  aorou  the 
Mississippi  River  at  Thebes,  111.,  25  miles.  Leased  to  St.  L.  I.  M.  & So.  Ry. 
(now  Mo.  Pac.  RR.)  for  99  years  from  Mar.  1 1911.  rental  covering  Int.  on 
an  authorized  Issue  of  $2,000,000  4%  bonds,  of  which  $1,699,000  are  issued 
and  outstanding,  all  owned  by  L.  & N.  V.  95.  p.  1121  Columbia  Trust 
Co.  of  Louisville,  Ky.,  trustee.  Stock  (all  owned  by  Mo.  Pac.  RR.  Co.), 
$10,000;  par,  $100.  Pres.,  A.  Robertson;  Treas.,  F.  M.  Hickman;  Sec., 
F.  W.  I r land,  St.  Louis.— (V.  95,  p.  1121.) 

CALQARY  & EDMONTON  RY.— See  page  130. 

CALIFORNIA-WESTERN  RR.  & NAV.  CO.— See  page  130. 

CAMBRIA  & INDIANA  RR.— See  page  130. 

CAMDEN  & BURLINQTON  COUNTY  RY.— Owns  from  Pavonla.. 
N.  J..  to  Pemberton,  N.  J.,  22.34  miles;  branch,  Burlington.  N.  J..  to  Mt. 
Holly,  7.12  m.;  connection  with  P.  &.  A.  RR.  at  Birmingham.  N.J.,  0.12 
m.;  other  branches,  8.82  m.;  total,  38.40  m.  Organized  in  1915  as  a con- 
solidation. Auth.  capital  stock,  $800,000.  V.  101.  p.  46.  1092:  V.  102. 
p.  66.  Operated  under  lease  by  Penn.  RR..  which  guarantees  6%  on  stock, 
— (V.  101.  p.  46.  1092.) 

CANADA  & QULF  TERMINALRY  .—Owns  Ste.  Favle  to  HammermiU. 
Que.,  38 K miles.  Stock  authorized.  $4,000,000;  par  $100.  Bonds,  see 
table.  Pres.,  M.  J.  O’Brien,  Ottawa,  Ont.;  V.-Pres.,  Hugh  Doheny, 
Montreal,  Que.;  Sec.-Treas.,  E.  M.  Hoctor.  Montreal.  Que. 

CANADA  SOUTHERN  RY.— (See  Maps  New  York  Central  Lines.)— 
ROAD.— Main  line  from  Suspension  Bridge  station.  Including  the  Cantilever 
Bridge,  to  Windsor.  Ont.,  226  m.;  branches  to  Courtrlght,  Ont..  &c.,  and 
controlled  lines,  154  m.:  total.  380  m.;  Canada  So.  Bridge.  2H  m.  Track- 
age. St.  Thomas  to  London.  Ont.,  15  m.  Double  track.  242  miles. 

ORGANIZATION.  ETC. — The  oompany  was  chartered  In  Canada 
Feb.  28  1868  and  debt  readjusted  In  1878.  In  1903  made  a new  lease  to 
MIoh.  Cent,  for  999  years,  the  latter,  which  owns  $7,810,000  stock,  guaran- 
teeing divs.,  rate  since  Jan.  1 1911.  3%  yrly.  V.  76.  p.  1191.  1247. 

The  Mich.  Cent,  guarantees,  prin.  and  Int.  of  $40,000,000  50-year  bonds; 
remaining  $17,500,000  are  reserved  to  refund  the  $130,000  divisional  bonds 
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Buffalo  Rochester  & Pittsburgh — Common  stoolt_.Tr 
Pref  atook  non-oum  oommon  6%  then  pro  rata_.Tr 

Rochester  A Pittsburgh  Con  M g Un.zo* 

B R A P First  Gen  mtge  ($10,000,000)  gold. Un.zo" 

Lino  P A Chari  1st  M gold  guar .Un.zo 

B R APOonsol  mtge  $30,233,000  gold— Ce.x.o** 
Equip  bonds  B $2,000,000  gold  red  105  sink  fund.dz 

do  F $3,000,000  gold  red  sinking  fund : 

do  G $3,000,000  gold  Sinking  fund Gxc 

do  H gold  $125,000  due  yly  text G.xc« 

do  J gold  (no  "I")  $50  000  due  s.a..  Ok-yc" 

do  K $40,000  due  s -a Cekc 

do  No.  10  $2,004,000  g notes)$133.600  an  Gc* 

U S Govt  Loan , 

Buff  & Susq  RR  Corp — Common  stock  v t c 

Preferred  stock  4%  cumulative  V.  T.  C 

First  mortgage  $10,000,000  gold Eq.x 

Bull  Frog  & Goldfield — First  mortgage  bonds 

Burlington  Cedar  Rapids  & Northern — See  Chicago  R 
Burlington  & Missouri  Valley — See  Chicago  Burllngto 

Butte  A & P — 1st  M g gu  sk  fd  cail  105 yc*&rr 

Cairo  & Thebes  RR — First  mortgage 

Calgary  & Edmonton — See  Canadian  Pacific  By 

Cal  W RR  & N— New  mortgage  $750.000 

Cambria  & Clearfield — See  'Pennsylvania  RR 
Cambria  & Indiana  RR— 1st  M gred  102  K GPxc**; 
Coll  trust  gold  notes. 


-1st  M *1,140,000  g. 

Canada  Southern — Stook 

Cons  guar  gold  bonds  (1st  M on  main  line)  G.zc*&r" 
Leamington  A St  Clair  1st  M g gu  p A 1 (end)  ze’ 
Canadian  Nat  Rys — S F equip  tr  ctf  (terxt)GPxxxc’1 

Canadian  Northern — Stock  $125.000.000 

Funded  debt,  see  following  page 


Mile  * 
Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

*100 

*10.500000 

See  text 

F 

& 

A 

Aug  15  1921  1% 

36  Wall  St.  New  York 

100 

6.000.000 

6 

F 

& 

A 

Aug  15  19213% 

do  do 

234 

1882 

1,000 

3,920,000 

6 B 

J 

& 

D 

Deo  1 1922 

do  do 

253 

1887 

1,000 

4.427.000 

6 e 

M 

A 

S 

Sept  1 1937 

do  do 

10 

1889 

1,000 

350.000 

6 B 

J 

& 

J 

Jan  1 1939 

do  do 

367 

1907 

1.000  Ao 

14,129.000 

4«  E 

M 

* 

N 

May  1 1957 

do  do 

1904 

1.000 

339.000 

4 H g 

M 

& 

N 

May  1 1922 

do  do 

1907 

1,000 

578.000 

4«  g 

A 

& 

O 

Apr  1 1927 

do  do 

1909 

1.000 

1.365.000 

4 E 

A 

& 

O 

Oot  1 1929 

do  do 

1913 

1.000 

1.125.000 

6 g 

J 

Sc 

J 

Jan'22to  Jan '30 

do  do 

1917 

1,000 

1,176.000 

5 g 

A 

& 

o 

Apr'22  to  Oct’33 

do  do 

1918 

1,000 

960,000 

6 g 

F 

& 

A 

Feb  22toAug’3.3 

do  do 

1920 

1,000 

1,870,400 

6 g 

J 

& 

J 

Jan  '22-Jan  '35 

Guaranty  Trust  Co,  N Y 

1921 

1.000.000 

6 

J 

& 

To  Jan  1926 

36  Wall  St,  New  York 

166 

3 000.000 

See  text 

Q—  M 31 

Sept  30 ’21 

By  trustee  s chock  on  NY 

100 

4.000.000 

See  text 

J 

&D3n 

June  30  ’21  2% 

do  do 

— - 

100  &c 

5.684.500 

4 g 

J 

& 

Dec  30  1963 

E.  B.  Smith*  Co..  N.  Y 

i§20 

148,000 

A 

& 

O 

Oct  1 1928 

ook  Isl 

and  & 

Paolflo  R 

y. 

n & Q 

ulnoy. 

151 

1914 

1,000 

3,000.000 

5g 

F 

Sc 

A 

Feb  1 1944 

Guaranty  Tr  Co.  N T 

25 

1911 

1.000 

1,699.000 

4 

M 

& 

S 

Mob  1 1961 

See  text 

52 

1914 

704,000 

6 

A 

& 

o 

Oct  1 1934 

Anglo-Cal  Tr  Co,  San  Fr 

26 

1911 

1.000 

900.000 

fig 

M 

& 

N 

May  1 1930 

Girard  Trust  Co.  Phil* 

1919 

1,000 

800.000 

6 g 

F 

& 

A 

Aug  1 1921 

Girard  Trust  Co.  Phil 

"38 

25 

492,575 

6 

J 

& 

J 

July  1921  3% 

Broad  St  Station.  Phila 

30 

1897 

1.000 

350,000 

4 B 

F 

& 

A 

Feb  1 1927 

do  do 

38  K 

1920 

1,000 

1,140,000 

fig 

J 

Sc 

J 

Jan  2 1940 

Royal  Tr  Co,  Montreal 

100 

15,000.000 

3 

F 

A 

A 

Aug  1 1921  IK 

Grand  Cent  Term,  N Y 

380 

1912 

1,000  &c 

22.600.000 

6 g 

A 

Sc 

O 

Oct  1 1962 

do  do 

14 

1895 

1.000 

130.000 

A 

A 

n 

Ont  1 194.5 

Acts  Bk  of  Montreal  N Y 

1920 

1,000 

14,000,000 

7 g 

M 

& 

N 

May  1 1935 

Girard  Tmst  Co,  Phila 

100 

100,000,600 

All  owne 

d or  to  be 

owned  by  the  Ca 

nadian  Government. 

and  for  additions,  extensions.  Improvements  and  additions  at  not  over 
$3,000,000  yearly.  Bonds  are  free  of  Canadian  taxes.  V.  95.  p.  1607  174< 
V.  96,  p.  134,  200,  789,  1421.  Report  for  1920,  gross,  $23,149,989;  net 
oper.  income,  $4,767,210;  other  income,  $312,304;  interest,  rentals,  &c., 
$4,882,338;  bal.,  sur.,  $197,177.— (V.  96,  p.  1884;  V.  101,  p.  1972.) 

CANADIAN  NATIONAL  RAILWAYS. 

In  1919  a company  under  the  name  of  “Canadian  National  Railway  Com- 
pany” was  incorporated  by  the  Dominion  Govt,  with  the  intention  of  having 
that  company  take  over  and  operate  the  railways  owned  or  controlled  by 
the  Govt.  This  company,  however,  in  May  1921  had  not  been  organized 
and  the  Govt,  controlled  railways  were  being  operated  under  the  title 
“Canadian  National  Railways.”  The  Canadian  National  Railways  in- 
clude about  17,000  miles  of  railway  covering  the  Canadian  Northern  Rail- 
way System,  the  National  Transcontinental  Ry.,  the  Grand  Trunk  Pacific 
Ry.  and  the  Intercolonial  Ry.  Arrangements  will,  it  is  expected,  shortly 
be  completed  under  which  the  operation  of  the  Grand  Trunk  Ry.  will  be 
taken  over  by  the  Govt.  This  will  make  a total  mileage  of  about  22.500  m 

In  May  1920  Wm.  A.  Read  & Co.,  New  York,  offered  $15,000,000  7% 
equipment  trust  gold  certificates,  dated  May,  1920,  and  due  May  1 1935. 

Semi-annual  payments  of  $500,000  each  beginning  Nov.  1 1920  must 
be  used  by  the  trustee  to  purchase  certificates  at  or  under  par,  if  obtainable. 
At  the  end  of  each  six  months  any  unexpended  balance  must  be  used  at  the 
direction  of  the  railway  to  purchase  either  certificates  or  Canadian  Govern- 
ment obligations  due  before  the  maturity  date  of  the  certificates.  Cer- 
tificates may  be  purchased  at  a premium  and  tendered  by  the  railway 
company  to  the  trustee,  under  the  foregoing  provisions. 

EARNINGS. — The  operating  deficit  on  Government  railways  in  1920 
was  $69,593,441.  compared  with  a deficit  of  $48,000,000  in  1919.  The  in- 
creased loss  was  due  chiefly  to  increased  expenditures  in  pay-rolls  and  fuel. 

The  total  gross  earnings  in  1920  of  the  system  were  $125,141,752,  com- 
pared with  $105,036,176  in  1919.— (V.  113,  p.  959,  1674.) 

CANADIAN  NORTHERN  RAILWAY  SYSTEM.— The  Canadian 
Northern  Railway  System,  with  a maximum  grade  of  practically  K 
of  1%,  on  Dec.  31  1920  had  in  operation  9,868.9  miles  of  road  extending 
from  Quebec,  Montreal  aDd  Toronto  to  Vancouver.  British  Columbia,  with 


Mileage.  Dec.  31  1920- 

Central  Division — West  of  Port  Arthur . ..1,954.3  miles 

Prairie  Division 2,5  9.8  “ 

Western  Division — West  of  Port  Arthur 1.428.2  “ 

Pacific  Division — West  of  Edmonton 709.0  “ 

Ontario  Division — East  of  Port  Arthur 1,798.9  “ 

Quebec  Division 781.8  “ 

Lines  in  Nova  Scotia 378.1  “ 

Minnesota  Division 172.6  “ 

Electric  lines  in  Ontario . . 126.2  “ 


Total.. 9,; 

Acquired  Securities  as  of  Dec.  31  1920. 


.9  miles 


400.000 

500.000 

500.000 

100.000 

250,000 


1st  mtge.  deb.  4 Ks  $180,000 
Genera]  mortgage  5s  250,000 
Mortgage  5s  2,000,000 

General  mortgage  5s  800,000 
First  mortgage  5s  300,000 
First  mortgage  5s  750.000 


Edmonton  & Slave  Lake  Ry..  First  mortgage  5s 


Can. Nor. Ry. Express  Co., Ltd.  1,000,000 

Can.  Nor.  Steamships.  Ltd 2,000,000 

Can.  Nor.  System  Term.,  Ltd.  2,000,000 
Bay  of  Quinte  Ry.  Co.,  pref..  465,000 

Common 930,000 

Central  Ontario  Ry.,  pref 291,000 

Common 3,038,000 

Irondale  Bancroft&OttawaRy.  53.000 
Marmora  Ry.  & Mining  Co.. 
Qu'Appelle  L.  L.  & S.  RR.  & S 

Niag.  St.  Cath.  & Tor.  Ry 

Niagara  St.  Cath.  & Tor.  Nav. 

Co.,  Ltd 

Quebec  & Lake  St.  John  Ry..  4,034,1 
Can.  North.  Pacific  Ry.  Oo..25, 000,000 
Can.  North.  Alberta  Ry.  Co..  3,000,000 
Can.  North.  Western  Ry.  Co.  2,000,000 

Can.  North.  Sask.  Ry.  Co 1,000,000 

Can.  Nor i b Manitoba  Ry . Co.  250,000 


Dul.  Rainy  Lake  & Win.  Ry..  2,000.000 

Dul.  Winn.  & Pac.  Ry.  Co 100,000 

Mt.  Royal  Tunnel  & Terminal 

Co.,  Ltd—.-.. ....  5,000.000 


420,000 


First  mortgage  4s  3,000,000 

1st  M.  5%  deb.  stock 

5%  deb.  stk.  & bds.  7,000,000 


128,600 

201,000 

921,900 


100,000  First  mortgage 


vju.,  juuu u 

Nor.  Cons.  Holding  Co..  Ltd.  4,446,700  . 

(Owns  $5, 11 1,600  stock  of  Can.  North.  Quebec  Ry.  Co.) 

Can.  North.  Quebec  Ry.  Co..  2,000,000  

Halifax  & South  West.  Ry.  Co.  925,000  

Bessemer  & Barry's  Bay  Ry 125.000  

Toronto  Eastern  R.v.  Co 250,000  First  mortgage  deben  5s900 .000 

Toronto  Suburban  Ry.  Co 1,500,000  . 

Can.  Nat.  Realties,  Ltd 40,000  _ ' 

Toronto  Dwellings,  Ltd 100,000  

Federal  Properties,  Ltd 1,000  

Tor.  Niag.  & West.  Ry.  Co..  125,000  

St.  Charles  & Huron  Pw.  Ry..  10.000  — 

Can.  Nat.  Transf.  Co.,  Ltd..  500,000  


Capital  Slock.  Bonds. 

Imperial  Rolling  Stock  Co $211 ,000  

Can.  Nor.  Rolling  Stock  Co..  50,000  

Can.  Nat.  Rolling  Stock  Co..  50,000  

James  Bay  & East.  Ry 1,250,000  

In  Nov.  1918  an  Order-in-Council  was  passed  transferring  the  manage- 
ment and  operation  of  all  the  other  Government  railways,  in  Canada 
to  the  board  of  directors  which  had  been  appointed  to  manage  the  Canadian 
Northern  Ry.  system. 

In  June  1919  the  Canadian  National  Ry.  was  incorporated  at  the  instance 
of  the  Canadian  Government,  which  owns  its  entire  capital  stock,  to  operate 
all  the  Government-owned  lines.  On  June  30  1919  the  title  to  the  physical 
property  of  the  Canadian  Northern  Ry.  Co.  and  its  subsidiaries  "as  still 
vested  in  the  several  original  companies,  and  they  were  directly  liable  for 
their  bonds  though  Hon.  J.  D.  Reid.  Minister  of  Railway,  on  June  30 
Informed  the  Canadian  House  of  Commons  that  if  the  net  earnings  of  the 
Canadian  Northern  Ry.  are  insufficient  to  pay  the  bond  interest  the  Govern- 
ment had  arranged  to  provide  for  such  interest  for  the  current  fiscal  year. 

DOMINION  CONTROL  AND  LOANS— In  1914  the  Canadian  Gov 
eminent  guaranteed  $45,000,000  of  4%  debentures  and  took  over  an  addi- 
tional $33,000,000  of  the  capital  stock  over  the  $7,000,000  previously  ac- 
quired In  1918  the  balance  of  the  $100,000,000  was  acquired.  The 
total  capital  stock  is  now  $100,000,500  of  which  $500  is  outstanding  In 
the  hands  of  public.  V.  106.  p.  2344;  V.  107,  p.  1191;  V.  108,  p.  1822: 
V.  98,  p.  1600,  1607,  1918 

In  1917,  under  Act  of  the  Canadian  Parliament,  the  Government, 
advanced  to  the  roads  of  the  system  $25,000,000  with  which  to  me_*t  cou- 
pons and  other  maturing  obligations  (V.  105,  p 496,  996,  1207,  2271,  2364; 
V.  106.  p.  2344.  In  1918  further  agreed  to  assist  the  company  by  guaranty 
of  principal  and  interest,  in  renewing  or  postponing  maturing  obligations 
of  the  system.  V.  106.  p.  1796,  2223.  Also  in  1918  voted  to  grant  a 
further  loan  of  $25,000,000-  Compare  V.  106,  p.  2559.  2344,  2336,  2223. 

CAPITAL  STOCK— Of  the  $125,000,000  cap.  stock  as  Increased  Id 
1914.  $25,000,000  was  issuable  only  in  exchange  for  Income  Charge  Stock, 
the  right  to  exchange  expiring  Jan.  1 1922.  V.  98,  p.  1600;  V.  100,  p.  393;- 
V.  105,  p.  996. 

DEBT. — The  $45,000,000  debenture  stock  was  guaranteed  in  1914,  prin- 
cipal and  int.,  by  the  Dominion  Govt,  under  plan  outlined  in  V.  98.  p. 
1600,  1607,  1918.  In  June  1917  $44,866,667  of  this  issue  had  been  disposed 
of  as  follows:  Sold  in  l914  and  1915,  $17,033,333  (£3.500,000);  pledged 
with  Dominion  Govt,  against  advance  of  $10,000,000  Dominion  notes. 
$12,500,000;  pledged  as  part  security  for  2-year  6%  notes  for  $11,500,000. 
$15,333,333.  See  also  V.  102.  p.  1982;.V.  99,  p.  269.  341.  536,  747,  1129. 
1450;  V.  100.  p.  307.  1591. 

Particulars  regarding  various  of  the  securities  issued  were  given  in  V.  106, 
p.  2223.  2336:  V.  105,  p.  1304;  (a)  Perpetual  consol,  deben.  stock,  V.  76. 
p.  1247:  V.  77'.  p.  87:  V.  80.  p.  996:  V.  81.  p.  1609:  V.  86.  p.  1099;  . 87.  p. 

36;  V.  89.  p.  1279;  V.  90.  p.  770,  1424.  1489;  V.  93,  p.  406;  V.  94,  p.  1695: 
V.  98,  p.  1601.  (6)  3%  1st  M.  debenture  stock,  guaranteed  by  Dominion 

Government,  dated  July  29  1903,  V.  80,  p.  1234;  V.  76,  p.  1299.  (c)  Cana- 

dian Northern  Alberta.  V.  90.  p.  1295;  V.  92.  p.  794.  880;  V.  93,  p.  162: 
V.  96,  p.  284.  (d)  Debenture  stock,  guar,  by  Province  of  Saskatchewan 

and  Province  of  Alberta,  see  V.  89.  p.  40;  V.  88,  p.  761.  1497.  1619:  V.  91. 
p.  1322;  V.  94,  p.  1316;  V.  97.  p.  1582;  V.  98.  p.  761.  (e)  Canadian  North- 

ern Western  Ry.  1st  M.  4K%,  guar.  prin.  & int..  by  Province  of  Alberta. 
V.  93,  p.  1724;  V.  97,  p.  1583;  V.  98,  p.  610  , 838,  1155:  V.  108,  p.  479 
(e)  1st  M.  consol,  deb.  4s  of  1904.  V.  78,  p.  1274;  V.  79,  p.  2794;  V.  80. 
p.  116;  V.  81.  p.  1607;  V.  82.  p.  568.  (f)  Winnipeg  Terminal  4s.  V.  89. 
p.  665.  1480.  See  also  caption  of  the  leading  subsidiaries  below. 

Twenty-year  7%  sinking  fund  gold  debenture  bonds  due  Dec.l  1940. 
V.  Ill,  p.  2139.  Twenty-five  year  6K%  sinking  fund  gold  debenture 
bonds  due  July  1 1946.  V.  113,  p.  182. 

INCOME  CHARGE  STOOK. — The  5%  Income  Charge  Conv.  Deb.  stk. 
limited  to  $25,000,000.  Is  red.  at  auy  ci  ne  after  May  6 1020  and  is  con- 
vertible until  Jan.  1 1922,  at  holders’  option,  into  full-paid  common  shares. 
$500  (or  £102  17s.)  of  deb.  stock  for  $500  capital  stock,  on  30  days'  notice. 
The  interest  is  payable  May  2 and  Nov.  2 only  to  the  extent  that  the  net 
earnings  are  sufficient  after  paying  fixed  charges.  Interest  paid  in  full  to 
1914.  ” ' ' 


Nov.  19 


No  payments  In  1915  to  1920  V.  108,  p.  1822 


1207,  1304;  V.  85.  p.  1205;  V.  76.  p.  1083;  V.  75.  p.  183.  549;  V.  81.  p 

Lazard  Bros.  & Co.  announced  in  London  in  May  1918  that  they  were 
prepared  to  purchase  at  90%  4%  First  Mtge.  Land  Grant  bonds  of  1909. 
due  July  1 1938.  V.  107,  p.  2187. 

5%  Land  Mortgage  debentures.  V.  100,  p.  393:  V.  97,  p.  1424. 

NOTES. — The  Canadian  Govt,  having  purchased  the  bulk  of  the  capital 

;ock,  funds  wer  

V.  105,  p.  2271; 

p.  2122. 

Maturity.  Short  Term  Loans  Made  by  or  Through — Amount. 

April  5 1922  Guar.  Secured  gold  notes  of  1919.  Trustee,  Lloyds 

Bank,  London  (V.  108,  p.  2122.  1822.  649) £1,049.800 

Feb.  1 1922  (Collateral  Trust  gold  6%  notes  of  1919.  secured] 

Aug.  1 1924{by  pledge  of  $14,286,000  Canadian  Northern  Ry.  1 $10,000,009 
((guar.)  Gen.  Mtge.  4s  of  1934.  V.  109,  p.  370,  4761 

June  1 1922  5K%  secured  notes  of  1919 $1,250,000 

Dec.  1 1922J5K%  gold  notes  of  1919  guar,  by  Dominion  of  l $6,000,000 
Dec.  1 19241  Canada.  CaUabie  at  101  (V.  110,  p.  1288)/ $6 .000,000 


Ser.  Date. 
C-l-1911 
D-1.1912 
E-1.1912 
F-l  .1913 


Outst'd'g.  Install.  Due. 
$180,000  $75,000  M&S 

165.000  165,000  A&O 

210.000  105,000  M&S 
640  000  210,000  M&S 


G-1.1913 

H-1.1913 

K-1.1914 

L-1.1916 


150.000  40.000  J&D 

635.000  105,000  A&O 

656.000  66,000  F&A 


Nov.,  1921.] 
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FUNDED  DEBT  OF  CANADIAN  NORTHERN  RY.  SYSTEM  NOV.  30  1920. 


(Interest  Is  payable  seml-ann. 


i dates  Indicated  by  maturity  exoept  as  follows:  a 
Date  of  Amount  of  Held  by  Amount 
Maturity.  Total  Issue.  Public.  Pledged 
(1)  Guaranteed  by  Dom'n  (Ion.:  % t % 

Canadian  Northern  Ry. — 

3%  1st  M.  deb.  stk.  1903 July  10  1953  9.359.997  9,359,997  

3 % 1st  M deb.  stk.  1908... Tuly20  1958  7,896,588  7.896,588  

4%  1st  M.  deb.  stk.  1914 Sept.  1 1034  44.866,667  17.060,333  27,833.334 

7%  s.f.g.deben.  bonds  1920. .Doc.  1 1940  24,794,000  24,794,000  

64i%s.  f.g.  dob.  bonds  1921.. July  1 1946  25.000, <J00  25,000,000  

Canadian  Northern  Alberta  Ry. — 

" 1960  3,149,999  3,149,9“ 

1962  3,569,996  


1961 


35,770,000  34,229.997 

104.613.248  71,696,914” 


7,859,998  7,859,998 


3,000,000 

6,580,607 

164,980 


3,000,000 

6.580.607 

164,980 


3H%  1st  M.  deb.  stock May 

344%  1st  M.  deb.  stock April 

Canadian  Northern  Ontario  Ry. — 

344%  1st  M.  deb.  stock May 

Total  Dominion 

(2)  Guaranteed  by  Province  of  Ontario — 
anadlan  Northern  Ontario  Ry. — 

344%  1st  M.  deb.  stock June30  1938 

344%  1st  M.  deb.  stock JulylO  1936 

Total  

(3)  Guaranteed  by  Manitoba  God. — 
anadlan  Northern  Ry. — 

4%  Cons.  deb.  bonds  1904 June30  1930 

4%  1st  M.  deb.  stock June30  1930 

4%  1st  M.Wpg.  Term,  bonds  July  1 1939 
4%  Ontario  Dlv.  1st  M.  1901.June30  1930 
444%  Ont.  Dlv.  1st  M.  1901.June30  1930 

Canadian  Nor.  Manitoba  Ry.— 

4 44%  1st  M doh  stock Juue  1930 

Manitoba  & Southeastern  Ry . Co. — 

4%  1st  M.  bonds. Feb.  1 1929 

Total '.. 26,175,005  24,554,326" 

(4)  Guaranteed  by  Saskatchewan  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909. ..Jan. 23  1939  13,709,400  b8,030,000 
Canadian  Northern  Sask.  Ry. — 

444  % 1st  M.  deb.  stock Deo.  1943 

Total 

(5)  Guaranteed  by  Alberta  Gon. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909— Feb.25  1939 
Canadian  Northern  Western  Ry. — 

444%  1st  M.deb.stk.l912-'13.Feb.l6  1942 
4H%  1st  M.  deb.  stk.  1911-.Oct.22  1943 
Total 

(6)  Guaranteed  by  Brit.  Col.  Govt. — 

Canadian  Northern  Facitlo  Ry. — 

4%  1st  M.  deb.  stock  1909. —April  2 1950  20,999,998  16,412,001 

444%  1st  M.  term'l  stk.  1913. April  2 1950  8.614.000  8,614,000 

444  % 1st  M.  branch  lines  stk.April  2 1950  5,543,528  

444%  2d  charge  deb.  stock April  2 1950  4,999,999  


3,569.997 

1.540.003 


512,480  512.460 


.174.813 


5,679.400 

1,174,813 


14,884,213  8.030,000  6,854,213 


9,726,364  b5.586,666  4,139.699 


6,424,000  b6,424,000 
2,799,998  d2.799,998 
18,950,362  14,810,663 


Total 1 40,157.524  25,026,001  15.131.523 


N.;  e J.  A D.  30:  ft  A.  A O.ih  J.  A J . 

Amount 
Pledged . 


Held  by 
Public. 

I 


Mar.  * 8.  30;  b J.  & D.;  c J.  A J.  20;  d M.  A 
Date  of 

Security—  Maturity. 

(7)  Unguaranteed  Securities — 

Canadian  Northern  Ry. — 

4%  Perp.  Cons.  Deb.  stk. 1903  Perpetual 
4%  1st  M.  Pas  Mission  bonds. April  1939 
444%  1st  M . Gunfllnt  Br.  bds.June  1930 
4 44%  1st  M.  Pr.  Albert  bds.-June  1930 

Minnesota  A Man.  Ry.  4% Sept.  1931 

Canadian  Northern  Ontario  Ry. — 

4%  Perpet.  Cons.Deb.stk.  ’09  Perpetual 
Central  Ontario  Ry. — 

5%  1st  M.  bonds  1909 Jan.  1 1934 

Bay  of  Qulnte  Ry. — 

5%  1st  M.  bonds,  1902 Jan.  2 1927 

Canadian  Northern  Quebec  Ry. — 

4%  Perpet.  Cons.  Deb.  stock.  Perpetual 
Great  Northern  Ry.  of  Canada — 

4%  1st  M.  bonds  1904 Oot.  1 1934 

Quebec  A Lake  St.  John  Ry. — 

4%  Perpet.  lstM.deb.stk.1912  Perpetual 
Duluth  Winnipeg  A Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909 June  1 1939 

Halifax  A South  Western  Ry. — 

1st  M.  bonds Sept. 30  ’42 

Toronto  Suburban  Ry.  Co. — 

444%  1st  M.  deb.  stock July  15  1961 

Niagara  St.  Cath.  A Toronto  Ry . — 

5%  1st  M.  bonds  1899 Nov.  1 1929 

5%  2d  M.  bonds  1910 -Nov.  1 1929 

Mt.  Royal  Tunnel  A Term.  Co..  Ltd. — 

5%  1st  M.  rent  charge  stock. .Apr. 15  1970 
Qu’Appelle  L.  L.  A S.  Ry.  A C.  B.  Co. — 

4%  1st  M.  deb.  stock  1906—  .July  1 1936 
James  Bay  A Eastern  Ry. — 

5%  1st  M.  bonds Sept.  1945 

Land  Securities — 

Canadian  Northern  Ry. — 

4%  (19C9)  L’d grant  bds.  (text)  July  1 1938 
5%  Land  mtge.  debs.  1913.. .June  1 1923 


Total  unguaranteed 149,710,364  104,238,566  45,319.958 


Amount  of 
Total  Issue. 

* 

61,837,789  e44,943,019 
880,000  

669.000  

693,900  800,000 

349.000  6349,000 

12,658,910  9.083,628 

903,253  837,067 

780.000  780,000 

6.435.127  e5.250.369 
3,505,750  3,505,750 

4,486.814  h4.359.015 
8.221.907  7.011.324 


5.663,667 


11,430.033 

6.019,540 

300,000 


4 447  000 
2,628,000 


2 153,013 
6.019.540 


127,799 
1,210.853 
1.216  667 


Total  guaranteed  and  unguaranteed 

Short-term  note  Issues  (see  text) 


.362,350,714  256,216,468  106,009,407 
33.673.333  


Grand  total  Provincial 108,027,102  80,280,988  27,746,115 

x Includes  $1,652,233  reserved  to  retire  the  following  underlying  Issues,  viz.:  Sllton  Branch 
9 of  1899,  due  Feb.  1 1929.  $512,460:  Gilbert  Plains  Branch  4s,  of  1900,  due  Nov.  1 1930,  $2,433 


Total  funded  debt 289,889,801 

Income  charge  5%  convertible  deb.  stock 25.000.ouu  24,139,007 

Imperial  rolling  stock  equip,  trusts  (text) See  text 


of  1899,  due  Feb.  1 1929,  $1,137,340;  Manitoba  A Southeastern 


Can.  No.  Rolling  Stock  Gold  81,000  6%  Certfs.  (Pep  xxx)  Guar.  O.  N.  Ry. 
Series  “A"  1918  (int.  J.  & J.)  due  July  1 annually,  1920. 

$750,000;  1921-26  incl.,  $450,000  each  and  July  1 1927  and 

1928,  $400,000  each  (V.  107,  p.  81) ...$2,750,000 

Series  B.  1919  (int.  J.  & J.),  due  $375,000  J.  & J.  July  1 1920  to 

Jan.  1 1929  incl.  (V.  108,  p.377) 5,625,000 

Series  C,  1919  (int.  M.  & N.f,  due  $375,000  M.  & N.,  Nov.  1 1919 

to  1929,  incl.  (V.  108.  p.  2021)... 6,000,000 

Series  D.  1919  (int.  J.  AD.),  due  $375,000  J.  A D..  June  1 1920 

to  Dec.  1 1929  incl.  (V.  110,  p.  166)... 6 000,000 

Government  purchase  of  rolling  stock.  V.  107.  p.  81;  V.  109,  p.  172. 
GUARANTY. — For  first  3 years  after  road  Is  opened  from  Vancouver  to 
Quebec  the  Govt,  agreed,  at  the  request  of  the  company,  to  advance  all  or 
any  portion  of  the  int.  on  the  $45,000,000  4%  deb.  issue  auth.  In  1914  (see 
above)  and  not  to  enforce  the  re-payment  of  same  until  the  principal  ma- 
i In  1934,  provided  the  company  pays  4%  Int.  on  any  sum  so  ad  va 


Ivanced 


ominion  guaranty  of  the  bonds  on  the  Canadian  Northern  Ontario  Ry 
between  Montreal  and  Port  Arthur,  but  for  2 years  only.  V.  105,  p.  1304 
REPORT  OF  COMMISSIONS.— (V.  104.  p.  1700).— V 104  p.  1800, 
1754.  2235;  V.  105,  p.  1207. 

REPORT.— Year  ending  Dec.  31  1920,  V.  112,  p.  2078,  2184. 

Years  ending  Dec.  31 — 1920.  1919.  1918.  1»17. 

Gross  oper.  revenue $68,541,393  $55,353,930  $49,062,713  $41,470,022 

Net  earnings  def.l5.723,875def5,700,648  3,400,437  7,443,369 

Fixed  chgs.C.N.Ry...  9.455,084f  [ 6,875,4661  Not 

do  of  affiliated  cos.  4,890, 259{  19,969,710  4,301,208}  reported. 

Int.  on  demand,  Ac..  I ns  9.974,6131  6,721, 574j 


Balance,  deficit $40,043,831  $25,670,358  $14,497,810 

DIRECTORS  under  Canadian  Government  ownership:  D.  B.  Hanna, 
Pres.;  A.  J.  Mitchell,  V.-Pres.  in  charge  of  finance  and  accounts,  and  E.  R. 
Wood,  all  of  Toronto;  Major  Graham  A.  Bell,  Ottawa,  Ont.;  Robert  Hob- 
son, Hamilton,  Ont.:  Sir  H.  Laporte,  Montreal;  R.  T.  Riley,  Winnipeg: 
Col.  Thos.  Cantley.  New  Glasgow,  N.  S.;  A.  P.  Barnhill,  St.  John,  N.B. 

Secretary  is  R.  P.  Ormsby;  Asst,  to  President.  A.J.  Hills,  all  of  Toronto. 
Ont.— (V.  112,  p.  1616,  2078,  2184;  V.  113,  p.  182,  530,  1573,  1887,  2078.) 


Arthur.  

Ottawa.  250.25  miles;  total.  1,537.62  miles.  V.  92,  p.  162;  V.  97,  p. 

Owns  modem  ore-handling  plant  at  Key  Harbor,  80  miles  from  mines 
Respecting  securities  see  Canadian  Northern  Ry.  above  and  V.  87.  p.  96: 
V.  88.  p.  1060;  V.  93.  p.  1190,  1667;  V.  92.  p.  1635.) 

CANADIAN  NORTHERN  PACIFIC  RY.— Yellowhead  Pass  to  Van- 
couver and  Pacific  tidewater,  about  500  m.;  also  15  m.,  Victoria  Co.. 
Patricia  Bay  (in  operation) . Also  under  construction  a 1 50-mile  line  to  the 
east  coast  of  Vancouver  Isl.  and  a 145-mile  line  to  Vernon,  and  thence  via 
Long  Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93.  p. 
626:  V.  101,  p.  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tween New  Westminster  and  Vancouver,  B.C..  12.67  miles.  V.  105,  p.  1207; 
V.  93.  p.  1461;  V.  94.  p.  1565;  V.  91.  p.  37,  93;  V.  90.  p.  696:  V.  89.  p. 
1141;  V.  97.  p.  80;  V.  96.  p.  651,  1838;  V.  97.  p.  297.  364;  V.  100,  p. 
1591.— (V.  105,  p.  1207.) 

CANADIAN  NORTHERN  QUEBEC  RY.— Owns  Montreal  to  Quebec, 
and  branches,  in  all  405.11  miles.  See  V.  95,  p.  1402:  V.  97.  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  stock; 
outstanding.  $9,550,000.  In  Dec.  1920  the  Can.  North.  Ry.  owned 
$2,000,000  of  the  company’s  stock  and  also  71.9%  stock  In  Northern 
Consol.  Holding  Co..  Ltd.,  which  owns  $5,144,600  of  O.  N.  Que.  Ry.  stock; 
total  so  controlled,  $7,144,600,  or  74.7%.  V.  95.  p.  1471;  V.  96.  p. 
201;  V.  97,  p.  951. 

setual  debenture  stock,  see  Canadian 
5;  V.  84.  p.  693,  748 

. he  Great  Nor.  Ry.  of 

to  prin.  and  Int.  by  Canadian  Nor.  Ry.;  Central  True 
Office.  Toronto.  Ont.— (V.  96.  p.  201;  V.  97.  p.  950:  V.  107.  p.  2187.) 
CANADIAN  PACIFIC  RY. — (See  Maps). — Owns  a trans-continental 
ailway  from  Montreal  to  the  Pacific  Ocean,  made  up  as  followsDec  31  1920 

Montreal  to  Vancouver 2.8951  Lines  under  construction 357 

Branches,  leased  lines,  Ac 10,607  Also  controlled  but  oper.  sep. — 

aMInn.  St.  P.  A Sault  Ste.  M — 4,242 
aDuluth  South  Shore  A Atlantic  621 
aSee  each  company's  statement. 

,,  ...  Steamships,  see  V.  112.  p 1408. 

The  5 mile  tunnel  through  the  Selkirk  Mts.  was  put  In  use  In  Dec.  1916 
HISTORY,  ETC. — Incorporated  Feb.  17  1881  under  clianer  from  Do- 
minion of  Canada,  reoelvlng  $25,000,000  In  cash  as  a subsidy;  also  25.000.- 
000  acres  of  land,  all  to  be  fit  for  settlement 

Rate  advance  with  special  tax  in  1918.  V.  106.  p.  1229. 


SECURITIES. — Regarding  4%  pe 
Northern  Ry.  above  and  V.  84,  p.  9i 


Full  financial  resume  by  Chairman  In  May  1918  with  statement  as  to 
company's  $253,000,000  of  outside  assets  was  in  V.  106.  p.  1906.  Kaslo 
A Slocan  Ry.  lease  and  bonds,  see  V.  107,  p.  2097.  Wage  increases  in  1920 
V.  Ill , p.  1082.  In  July  1920  assumed  operation  for  a period  of  5 vears  of 
the  Edmonton  Dunvegan  A Brit.  Col.  and  Cent.  Canada  Ry.  Cos.  See 
V.  112,  p.  1408.  Acquisition  by  Govt,  suggested  in  new  rail  plan  submitted 
by  Chairman  Lord  Shaughnessy.  V.  112,  p.  1865. 

STOCK. — The  issue  of  preferred  must  never  exceed  one-half  the  common. 

COMMON  DIVS—  1'03.  ’04-’06.  ’07-’09.  ’10.  ’ll.  ’12  to  Jan.  1922. 
RR.  earnings  since  1902V  5M  6 yrly.  6 yrly.  6bi  7 7 yrly  1214%  quar. 
Land  sales,  int..  Ac J ..  1 yrly.  1 2H  3 yrly  I 

BONDS.  DEBENTURE  STOCK.  GUARANTEED  BONDS,  Ac.— 
List  of  securities  owned  Dec.  31  1920,  V.  112,  p.  1410. 

The  shareholders  on  May  4 1921  gave  the  directors  blanket  authority 
to  issue  any  form  of  security  for  any  purpose,  provided  it  is  junior  to  the 
Consolidated  Debenture  4%  stock,  and  does  not  exceed  the  amount  of  this 
stock.  It  was  also  announced  in  London  on  May  6 1921  that  the  company 
had  sold  £800.000  5%  debentures.  V.  112,  p.  1976. 

Late  In  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611,124)  then  listed  on  the  London  Stock  Ex- 
change, was  Issued  and  loaned  to  the  Imperial  Treasury  for  a maximum 
period  of  five  years,  at  a premium  of  bi%  per  annum,  over  the  Interest 
payable  on  the  stock.  Provision  is  made  in  the  agreement  for  the  sale  to 
the  British  Treasury  of  this  stock  in  annual  Installments,  should  the  com- 


The  balance  sheet  of  Dec. MB 

ture  stock,  including  $40,000,000  loaned  to  Imperial  Govt,  and  $176,284.- 
882  in  hands  of  public.  V.  108,  p.  1280. 

In  June  1890  company  guaranteed  the  principal  and  Interest  of  $20,000,000 
4%  bonds  Issued  by  the  Dul.  So.  Sh.  A Atl.:  also  4%  Int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  A S.  Ste.  M.,  and  in  1899  interest  on  the  2d  M. 
4s  of  the  latter.  Owns  Dul.  So.  Sh.  A Atl.  consols,  $15,107,000.  etc. 

St.  Lawrence  A Ottawa  bonds  are  endorsed  wltn  the  Canadian  PaolQo’a  ac- 
ceptance of  a 999-year  lease  at  a rental  sufficient  to  pay  4%  Int.  on  bonda. 
and  the  bondholders’  agreement  to  aocept  Int.  at  4%  (Instead  of  6%)  and  to 
refrain  from  demanding  prlnolpal  (due  1910)  during  lease.  V.  90,  p.  1361. 

The  New  Brunswick  Railway  consolidated  debenture  stook  has  Interest 
guaranteed  by  Canadian  Paolflo;  Interest  on  the  1st  mtge.  bonds,  though 
not  guaranteed,  Is  paid  out  of  rental  under  999-year  lease  of  1890. 

The  Calgary  A Edmonton  Ry.  debenture  stook  is  guaranteed  Interest  at 
4%  under  new  lease  of  1903.  V.  76.  p.  435:  V.  77,  p.  636. 

The  Lindsay  Bobcaygeon  A Pontypool  Ry.  bonds  are  Issued  under  a 99- 
year  lease  oovering  the  Interest.  V.  77.  p.  1225;  V.  79.  p.  2085. 

The  First  A Ref.  M.  4 bis  of  the  Aroostook  Vy.  (electric)  RR.  are  issuable 
at  rate  of  $25,000  per  mile.  Denom.  £100  or  $500.  Sink,  fund,  14  of  1% 
yearly  of  issued  and  outstanding  bonds  from  Feb.  1 1916-20,  1%  there- 
after. Call,  for  s.  f.  at  105.  V.  89.  p.  846:  V.  90.  p.  107;  V.  92.  p.  259. 

Kettle  Valley  By.— See  V.  108.  p.  1721,  1282. 

Victoria  Rolling  Stock  A Realty 4 H%  V.99.  p.  1672,  543:  V . 100. p.  139 

Announced  in  March  1920  that  the  company  would  apply  to  the  Canadian 
Parliament  at  its  next  session  for  authority  to  issue  bonds  to  the  amount  c t 
$40,000  per  mile  or  in  lieu  of  bonds  to  issue  consolidated  debenture  stock  tc 
the  same  amount  for  the  construction  of  new  mileage  to  be  authorized  by 
the  Parliament. 

In  March  1920  sold  $12,000,000  6%  equipment  trust  ctfs.  V.  110,  p.1288 . 

SPECIAL  INVESTMENT  FUND  NOTE  CERTIFICATES. —On 
Dec.  8 1913  a trust  fund  was  created  known  as  “The  Special  Investmenl 
Funds”,  made  up  of  deferred  payments  on  land  sales  and  securities  in  wbicb 
the  cash  proceeds  of  land  sales  are  invested,  to  the  aggregate  of  $55,000,000; 
Royal  Trust  Co.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificates  at  80.  The 
certificates  are  payable  at  their  face  value  on  or  before  Mar.  2 1924.  but 
may  be  redeemed  by  drawings  at  any  time.  Interest  is  payable  at  the 
Bank  of  Montreal  in  Montreal  and  also  at  par  at  the  agency  of  that  bank  iD 
N.  Y.  City,  and  at  the  agency  in  London  at  the  rate  of  4.86  2-3  per  pound 
sterling.  V.  97,  p.  1732.  1897:  V.  99.  p.  544;  V.  103.  p.  937.  Compare 
V.  106,  p.  1242,  1243:  V.  112,  p.  1409. 

Lands. — Lands  unsold  Dec.  31  1920  were  145,080  acres  in  Manitoba 
(book  value  $1,450,800),  1,228,324  acres  in  Saskatchewan  (book  value 
$15,968,212) , 2 ,496.455  acres  in  Alberta  (book  value  $41 .224,843) . 1 .073,404 
acres  in  British  Columbia  (book  value  $5,273.552) , Ac.  Total  of  all  lands 
owned  Dec.  31  1920,  5,611,563  acres  (book  value  $91,977,838). 

SUB.  COS. — Dominion  Atlantic  Ry.,  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  yeare 
from  1912.  V.91.p.  728;  V.90.p.  1490.  1424:  V.  93,  p.  1461;  V.  94,  p.278. 

Alberta  Ry.  A Irrigation  Co.,  see  V.  92.  p.  955;  V.  93,  p.  593:  V.  94.  p 
1316;  V.  95,  p.  817.  Quebec  Ceptral  Ry.,  see  V.  93.  p.  667,  1106;  V.  94. 
p.  1625;  V.  96.  p.  361,  715. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Canadian  Northern  Ontario!  See  Canadian 
Canadian  Northern  Pacific)  Northern  Ry. 
Canadian  Northern  QuebecJ  above 

Canadian  Pacific — Stook  $335,000,000  authorized 

Preferred  stook  limited  to  4%  non-oumulative r 

First  mortgage  on  Algoma  Brg o*  &r 

Oonsol  perpetual  debenture  stook 

Note  Certificates  special  Investment  fund  red  par.. 
Vic  Roll  Stk&RealtyCo  eq  tr  serT$470.000saPeP.c* 

Equip  tr  cert  $500,000  s-a 

Securities  of  Principal  Leased,  &c..  Lines 
Uanltoba  S W Col  Ry  $12,000  per  mile  Int  guar  gold 
Atlantic  & Northwest — 1st  mortgage  gold  gu-.o’&r 
St  Lawrenoe  Sc  Ottawa — first  mortgage  gold  see  text 
Ontario  Sc  Quebec  stook  guaranteed  in  perpetuity.. 
Ontario  Sc  Quebec  deben  interest  guar  in  perpetuity 
Toronto  Grey  & Bruoe  1st  M gold  Interest  as  rental 
New  Brunswlok  Ry  1st  M gold  int  from  rental — or 
Perpetual  consol  debenture  stook,  interest  guar.. 

New  Brunswick  So  1st  M 

Calgary  Sc  Edmonton  deb  stook  gold  Interest  as  rent 
Branch  line  bonds  $1,040,000  (owned  by  CanPao) 
Lindsay  Boboayg  Sc  Pontypool  1st  M $700,000  gold 
Quebec  Central  stock  dividend  guaranteed. 

1st  M deb  stk  Int  gu  red  110  after  20  yrs. 

2d  M deb  stock  prln  and  int  guar 

3d  M bonds  prln  and  int  guaranteed 

Aroos  Val  (El)  RR  1st  M g red  105  int  guar 

First  & Ref  M $1,700,000  call  105  int  guar.Ba.xc* 
Minn  St  P A Sault  Ste  Marie  and  Duluth  South  Shor 
Carolina  Central — Bonds — See  Seaboard  Air  Line  Ry 
Garo  Clinchf  & Ohio — Llok  Crk  & L E 1st  M gassu_.x 

1st  M $15,000,000  red  110 F.xc* 

Mortgage  gold  notes  $5,000,000  red  par  ext  Ea.xo* 
Elkhorn  1st  Mg  notes  (Cali  at  par)  ext.  (text).Nyc 

Cumulative  income  debentures  red.  par 

Eq  gold  notes  Ser"C’(V.88,p.451)due  $50,000  s-aNx 

do  do  Ser  “E”  due  $13,000  s-a N 

do  do  Ser  “F”  due  $38,000  s-a Nx 

do  do  Ser  “G”  due  $42,000  s-a  not  call  CPv 

do  do  (U  S H A)  due  $414,000  ann__ G 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Pavable 

Last  Dividend 
and  Maturity 

$100 

$260  000008 

10 

Q— J 

Dec  31 1921  244 

$100 

80.681.92’ 

4 

A Sc 

O 

Oct  1 1921  2% 

180 

1888 

£100  &o 

3,650.000 

5 g 

J Sc 

3 

July  1 1937 

1889 

£ & < 

See  text 

4 

J Sc 

3 

Irredeemable 

1914 

$20.  &c 

52.000,000 

6 

M & 

S 

Mar  2 1924 

mifi 

$1  000 

6.580.000 

444  8 

J * 

J 

Jan  ’22-July  '28 

— 

1920 

1,000 

10,500,000 

6 g 

A & 

o 

Apr  ’22-Aprl'32 

215 

1884 

$1,000 

$2,544,000 

5 g 

J Sc 

D 

June  1 1934 

346 

1887 

£100  &o 

£1,330.000 

5 g 

J Sc 

J 

Jan  1 1937 

58 

1876 

£50  Sc 0 

£200,000 

(6)  4 

J Sc  D15 

See  text 

$100 

$2,000,000 

6 

J Sc 

D 

Dec  1921  3% 

678 

£1 

£4.007.381 

5 

J Sc 

D 

Irredeemable 

191 

1883 

£100 

£719.000 

4 Z 

J Sc 

J 

July  26  2882 

174 

1884 

£100 

£600.000 

5 g 

F Sc 

A 

Aug  1 1934 

1890 

£1 

£904,533 

4 

J Sc 

J 

Irredeemable 

*81 

$500,000 

3 

J Sc 

J 

Jan  1 1933 

1890 

£1,121.700 

4 S 

J3  & 

J 

2002 

'62 

1905 

$1,000 

*1.040.000 

4 

J Sc 

J 

1955 

39 

1903 

1.000 

500.000 

4 Z 

3 Sc 

J 

July  1 2002 

£694.850 

5 

J Sc  J15 

Jan  15  1922  244 

604.837 

4 

F Sc 

A 



338,000 

344 

J & J15 

Jan  1 1963 

336.500 

5 

J & .115 

Jan  1 1963 

1909 

500  Sc  o 

$250,000 

444  g 

F & 

A 

Aug  1 1929 

32 

1911 

See  text 

455.832 

444 

M & 

N 

July  1 1961 

e Sc  At 

lantlo 

—See  sta 

tements  of 

those  oo 

mpanles 

8 

1902 

195.000 

5 g 

J Sc 

J 

Jan  1 1933 

256 

1908 

1.000 

13,950.000 

5 g 

J Sc 

D 

June  1 1938 

256 

1909 

1.000 

5.000.000 

6 K 

3 Sc 

J 

July  1 1930 

31.89 

1917 

1.000 

See  text 

6 g 

J * 

J 

Jan  1 1Q22 

1920 

* 1,000 

4,324,000 

6 

J & 

J 

July  1 1935 

1912 

1,000 

109,000 

5 g 

F Sc 

A 

Feb  '22  Aug  '22 

1914 

1.000 

78.000 

5 g 

A & 

O 

Apr  ’22-Oct'  24 

1917 

418.000 

5 g 

J & 

J 

Jan  '22-Jan  ’27 

1917 

1.000 

461.000 

5 g 

A & 

O 

Apr  '22-Apr  '27 

1920 

5,796,000 

6 g 

J & J15 

To  Jan  15  1935 

Dividends  art  Payable 


Lond  Sc  64  Wall  St.  N Y 
Company’s  Offioe,  Lond 
Baring  Bros  Sc  Co,  Lond 
Company’s  Offioe.  Lond 

See  text. 

Guaranty'  Trust’CoT  N Y 
London  Sc  64  Wall  St  N Y 


Montreal  and  London 
Morton,  Rose,  London 
Toronto  and  London 
London 
do 

Guaranty  Trust  Co,  N Y 
Can  Pao  Offioe,  London 
Can  Pao  Offioe,  Montreal 
Bk  of  Montreal,  Toronto 


Wash  (D  O)  Loan&Tr  Co 

Blair  & Co.,  N.  Y. 

Blair  & Co.,  N.  Y. 

Blair  & Co.  New  York 
New  York  Tr.  Co.,  N.  Y. 
Blair  & Co.  New  York 
do  do 


do 


do 


Commercial  Tr  Co,  Phila 


Gross Net 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1 to  Sept.  30 $136,387,627  $147,437,402  $21,900,671  $19,157,139 

REPORT.— Report  for  1920,  in  Y.  112,  p.  1408,  2322: 

Calendar  Years — 1920.  1919.  1918.  1917. 

(1)  Revenues — $ $ $ $ 

Passenger 49,125,739  46,182,151  30.837,254  30,238,986 

Freight 145,303,400  111,064,442  110,187,288  103,635,795 

Mail,  express,  &c 22,212,210  19,682,467  16,513,156  18,514,554 

Total  earnings 216,641,349  176,929,060  157,537,698  152,389,335 

Net  earnings 33,153,044  32,933,036  34,502,388  46,546,018 

Fixed  charges. 10,775,409  10,161,510  10,177,513  10,229,143 

Pension  fund 500,000  500,000  500,000  500,000 

To  special  income  acc’t.  193,977  1,968,683 

Com.divs.7%  p.  a.  (with 
3%  p.  a.  from  special 

income— below) 18,200,000  18,200,000  18,200,000  18,200,000 

Pref . divs . (4  % p . a . ) . . . 3 ,227 .276  3 .227 ,276  3 ,227 ,276  3 ,227 ,277 


Balance,  surplus 45Q.359  844,250  2,203,662  12,420,916 

(2)  Other  Income — 

Earnings  Ocean  SS.,  &c. .$6,472 ,403  $6,243,577  $2,214,869  $3,724,729 
Int.,  divs.,  &c.,rec’d 4,494,045  2,805,764  6,913,882  6,988,580 


Total $10,966,448  $9,049,341  $8,128,751  $10,713,300 

Dividends  (3%  p.  a.).„  7,800,000  7,800,000  7,800,000  7.800,000 


Balance $3,166,448  $1,249,341  $328,751  $2,913,300 

Total  special  income 18,580,292  15,413,842  14.164,501  13,835,751 


OFFICERS. — Chairman,  Lord  Shaughnessy,  K.  C.  V.  O.;  Pres.,  E.  W. 
Beatty:  Vice-Presidents,  I.  G.  Ogden,  W.  R.  Machines,  Anthony  D. 
Mactier,  D.  C.  Coleman  and  Grant  Hall,  Montreal:  Sec.,  Ernest  Alexander, 
Treas.,  H.  E.  Suckling;  Compt.,  J.  Leslie.  Head  office,  Montreal. 

DIRECTORS.— Richard  B.  Angus,  Sir  Herbert  S.  Holt,  Chas.  R.  Hos- 
mer,  Hon  Fred.  L.  Beique,  K.C.,  Lord  Shaughnessy,  K.C.V.O.,  Colonel 
Frank  S.  Meighen,  John  K.  L.  Ross,  Edw.  W.  Beatty,  Sir  Vincent  Meredith 
and  Grant  Hall,  Montreal,  Can.;  Hon  William  J.  Shaughnessy,  Victoria, 
B.  O.;  Sir  Edmund  B.  Osier  and  Sir  John  C.  Eaton,  Toronto;  Sir  Thomas 
Skinner,  London,  Eng.;  Sir  A.  M.  Nanton,  Winnipeg.  N.  Y.  Office, 
Madison  Ave.  & 44th  St.— V.  112,  p.  1398,  1408,  1739,  1865,  1976.  2082, 
2189,  2304,  2322,  2413;  V.  113,  p.  729,  959,  1052.  1359. 

P*  CAROLINA  CLINCHFIELD  & OHIO  RY.— (See  Map.)—  Own^h-om 
Elkhorn  City.  Ky.,  to  Spartanburg.  S.  O.,  277  m.:  branch.  Kiser,  Va.,  to 
Laurel  Jet..  Va.,  6m.;  trackage,  Carbo to  St.  Paul,  Va..  8 m.;  total,  291  m. 

The  line  forms  a low-grade  heavily  built  link  in  the  through  line  for 
general  traffic  between  the  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Olinchfleld  Coal  Cor- 
poration.  See  V.  101.  p.  2070;  V.  102,  p.  611;  V.  94,  p.  1448;  V.  97. 
p.  1661:  V.  98,  p.  1692;  V.  100,  p.  900;  V.  104.  p.  75.  365.  Connects  at 
Bostic,  N.  O..  with  Seaboard  Air  Line  Ry.,  with  which  close  relations  are 
maintained  and  tidewater  is  reached.  V.  88,  p.  944;  V.  $7,  p.  670.  See 
report  of  expert.  V.  102,  p.  2076. 

In  Feb.  1910  aranged  with  Southern  Ry.  to  send  coal  to  Charleston, 
8.  O,,  for  export.  &c.  V 90,  p.  558;  V.  95,  p.  359.  m 

STOCK.— Authorized,  $50,000,000,  of  which  $25,000,000  is  6%  pref.  and 
$25,000,000  com.;  outstanding,  $25,000,000  com.  and  $11,500,000  pref. 
of  which  $1,500,000  has  been  owned  by  Holston  Corp.,  a subsidiary  of  the 


Int.  till  July  1 1920.  On  the  latter  date  the  notes  were  again  extended  to 
July  1 1930  and  the  issue  increased  to  $5,000,000,  all  of  which  have  been 
deposited  with  the  Govt,  as  security  for  a loan  of  $2,000,000.  This  total 
Issue  of  notes  has  the  right  of  conversion  into  pref.  stock  $ for  $.  V.  109, 
p.  1179;  V.  89.  p.  285.  The  $6,000,000  Elkhorn  Extension  5-yr.  1st  mtge. 
5%  notes  were  sold  to  refund  $5,500,000  maturing  notes  (issued  to 
construct  Dante  to  Elkhorn)  and  for  other  purposes.  No  additional  mort- 
gage is  permitted  while  these  notes  are  outstanding.  The  notes  were  ex- 
tended from  Jan.  1 1920  to  Jan.  1 1922  at  6%  int.  with  a 2%  cash  bonus. 
In  Oct.  1920  $1,000,000  of  the  notes  were  re-acquired  and,  together  with 
$600,000  1st  Mtge.  5s  of  1938,  pledged  as  security  for  1-year  6%  Govt.  loan. 
V.  104,  p.  1044;  V.  106,  p.  2219:  V.  110,  p.  77.  Car  trusts  of  1917,  V.  104, 
P*  2235.  On  May  18  1917  purchased  $475,000  First  Mtge.  5%  gold 
bonds,  $50,000  6%  Convertible  First  Income  debentures  and  $250,000  6% 
Second  Income  debentures  of  Black  Mountain  Ry.  Co.  (Kona,  N.  O.,  to 
Eskota,  24  m.;  in  1918  built  2.30  miles  in  Nor.  Caro.).  An  option  to 
purchase  the  entire  $50,000  capital  stock  was  also  obtained.  V.  106,  p.  2219. 

Cumulative  income  debentures,  V.  112,  p.  161.  Govt,  loan,  V.  Ill, 
p.  261.  293,  1471;  V.  113,  p.  1674. 

Federal  Contract,  signed  in  Feb.  1920,  fixed  annual  compensation  at 
$1 ,839 .255 . The  company  refused  the  six  months  extension  of  the  guaranty. 

The  guaranteed  securities  (see  V. 103, p. 1588)  included  $1 .500.000  Holston 
Corporation  notes  (callable  at  par  and  convertible  $ for  $ into  Car.  Cl.  & O. 
pref.  stock. — See  stock  above. 

Equipment  trusts  ($6,043,500)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 


EARNINGS.—  1921.  1920. 

Jan.  1-Sept.  30 ..$5,484^91  $5,267. 11 2 

REPORT. — For  calendar  year  as  reportedAby  company  o 
basis  disregarding  Federal  compensation. 


Net  after  Taxes 

1921.  1920. 

$1,106,870  $702,546 


Years  end.  Dec.  31 

1920.  1919.  1918.  1917. 

Coal  carried,  tons 4,261,427  3,877,502  2,966,917  2,547,222 

Total  oper.  revenue $7,560,980  $6,277,826  $5,022,077  $4,285,390 

Net  after  taxes 2,318,716  1,348,732  1,019,598  1,608,203 

Hire  of  equipment,  &c 1,151,910  142,683  101,158  623,721 


Total  income $3,470,626  $1,491,415  $1,120,756  $2,231,924 

Int.  on  funded  debt $1,605,274  $1,211,199  $1,107,268  $1,122,761 

Int.  on  equipment  trust..  288,290  251,344  124,729  152,984 

Misc.  int.  and  rents 21,203  71,092  123,319  56,284 


Balance,  sur.  or  def._sur.555,859  def.$4,220  def.234,560  sur.899,794 

OFFICERS. — Norman  S.  Meldrum,  Pres.,  and  J.  J.  Campion,  V.-Pres.. 
24  Broad  St.,  N.  Y.;  I.  McQuilkin,  V.-P.:  John  W.  Sanders,  Treas.,  Johnson 
City,  Tenn.— (V.  113,  p.  1674,  1771,  2078.) 

CAROLINA  & GEORGIA  RY.— (V.  112,  p.  61) 

CAROLINA  & NORTHWESTERN  RY.— Owns  standard-gauge  road. 

Chester,  S.  C.,  to  Edgemont,  N.  C.,  133 >2  miles.  V.  107,  p.  502.  The 
Albemarle  Steam  Navigation  Co.  was  acquired  in  Sept.  1918. 

Stock  auth.,  $1,000,000  each  of  com.  and  4%  non-cum.  pref.;  outstand- 
ing, $854,250  com.  and  $550,000  pref.  stock.  Of  the  first  5s  due  1953' 
$1,500,000  were  used  to  retire  all  underlying  bonds  and  $1,000,000  were 
applicable  to  extensions,  new  equipment,  &c.  For  1920,  gross,  $579,483; 
net,  def.,  $45,134;  int.,  taxes,  &o.,  $190,475;  bal.,  def.,  $115,932. 

Pres.,  Fairfax  Harrison;  Treas.,  E.  F.  Parham. — (V.  105,  p.  605;  V.  107. 
p.  500,  1099.) 

CAROLINA  & YADKIN  RIVER  RR.— Owns  High  Point  via  Thomas- 
vllle  and  Denton  to  High  Rock,  N.  O.,  35  miles.  Freight  is  switched  elec- 
trically to  the  main  line. 

Coupons  due  June  1 1917  remain  unpaid.  On  June  8 1917  W.  N. 
Color  & Co.  of  N.  Y.,  who  had  financed  the  enterprise  and  then  owned 
some  $250,000  bonds  and  $1,800,000  stock,  made  an  assignment  to  Arthur 
D.  Hammond  of  Brooklyn. 

Bondholders’  committee:  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong, 
Sec.;  Equitable  Trust  Co.,  depositary.  Reorg.  proposed.  It  is  hoped 
without  foreclosure.  V.  104.  p.  2451:  V.  105,  p.  2542. 

Stock  autnorized,  common,  $3,000,000:  pref.,  5%  non-cum..  $1,000,000; 
outstanding,  common,  $1,540,000,  and  pref  . $300,090;  par  $190. 

Pres.,  Alvin  W.  Krech,  N.  Y.;  Sec.  & Treas.,  L.  H.  Hole,  Jr.  Office, 
High  Point,  N.  C.  N.  Y.  office,  43  Cedar  St.,  N.  Y— (V.  104,  p.  2451: 
V.  105,  p.  2542.) 


CATASAUQUA  & FOGELSVILLE  RR.— Catasauqua,  Pa.,  to  Rltten- 

house  Gap,  Pa.,  19.67  m.,  and  branches.  31.76  miles.  Stock,  $426,900  (par 
$25);  $254,300  is  owned  by  Reading  Co.  Divs.  paid  in  1904-05,  7%;  in 
1905-06,  8%;  in  1906-07,  8%;  1908-09,  8%;  1909-10,  10%;  1910-11,  10%; 
1911-12,  10%;  1912-13.  10%;  1913-14,  10%:  1914-15,  20%;  1915-16.  15%. 
1916-17,  30%;  1917-18,  30%;  1919,  30%;  1920.  20%.  For  cal  year  1920. 
gross,  $618,498;  net  after  taxes,  $279,390.  For  cal.  year  1919,  gross. 
$559,029;  net,  after  taxes,  $275,601.— (V.  81.  p.  149.) 


CATAWISSA  RR. — Owns  from  Tamanend,  Pa.,  to  Newberry  Jot..  Pa.. 
104.05  miles;  second  traok,  40.07  miles;  total,  222.20  miles.  Re-leased 
Deo.  1 1896  for  999  years  to  Philadelphia  Sc  Reading  Railway.  Rental, 
int.  on  bonds,  5%  divs.  on  pref.  stock,  all  taxes  and  $8,000  for  org.  exp. 
See  also  V.  63,  p.  969.  1116.  In  Nov.  1917  paid  the  dividend  of  2M% 
on  the  pref.  stocks  less  5 cents  per  share  for  war  income  tax;  May  1918  paid 
2M  % on  pref.  stock.  In  Nov.  1918  the  dividend  of  2K  % on  the  preferred 
stock  was  paid  less  12  cents  per  share  for  War  income  tax.  In  May  1919 
paid  2 Vi  % on  the  preferred  stock  less  13  cents  per  share  for  war  income  tax. 
from  Nov.  1919  to  Nov.  1921  paid  semi-annually  2M % less  10  cts.  for 
corporate  income  tax.  Of  the  pref.  stocks,  $1,000,000  is  2d  pref.  Com- 
mon, $1,159,500;  par,  $50.  Reading  Co.  owns  $732,800  common. — V 
96,  p.  1421.) 


• CAYUOA  & SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaoa,  N.  Y.,  34  m.  Leased  during  length  of  charter  and  renewals  thereof 
to  the  Delaware  Lack.  & Western  at  a rental  of  554,600  a year.  Divs.  paid 
are  9%  yly.,  with  an  occasional  extra:  1904  9H  % was  paid.  V.  106,  p.  497. 

CENTRAL  ARGENTINE  RY„  LTD.— ROAD.— Extends  from 
Buenos  Ayres,  a city  with  a population  of  about  1,800,000.  through 
the  city  of  Rosario,  to  Cordoba,  Santa  Fe  and  Tucuman.  Comprises  3,305 
miles  of  track  (all  except  202  miles  is  owned  in  fee;  and  partly  double-tracked) . 
Proposed  extensions,  V.  Ill,  p.  389. 

ORGANIZATION. — Originally  organized  in  1863.  Operates  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947. 
entitling  it,  without  restriction,  to  charge  such  rates,  pavable  in  gold  equiva- 
lent, as  will  net  6.80%  on  the  capital  Investment  recognized  by  the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes. 
3%  of  the  net  receipts  go  to  the  Government. 

Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1921. 
Cent.Deb.3H%stk.(150m)  £85,227  15-year  6%  notes  (new)..  £500.000 

4H  % West.  Ann. (202  m.)  2,017,500  444  % non-cum.  pref.  stk.  £9,695,71$ 
4%  Deb.  stk.  (gen'l  chg.)£13, 461, 696  Consol,  ordinary  stock..  28,186,950 

10-year  6%  notes  (new)..  3.092,783 1 Deferred  stock 811,800 

The  Consol.  Ordinary  stock  is  entitled  to  non-cum.  5%  dividends  berore 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  received  5%. 
Offered  in  March  1917.  V.  104,  p.  256,  1044,  1144;  V.  105,  p.  1998- 

CONVERTIBLE  NOTES. — These  have  Interest  payable  without  de- 
duction for  any  taxes  imposed  by  Great  Britain  or  the  Argentine  Republic. 
Denom.  $1,000.  Prin.  and  int.  payable  in  N.Y.  in  U.  S.  gold  at  office  of 
J.  P.  Morgan  & Co.;  in  London  at  London  County  & Westminster  Bank  at 
$4  85  per  £1  sterling.  The  entire  issue,  but  no  part,  may  be  redeemed 
at  102  and  Int.  on  and  after  Feb.  1 1922  upon  six  months’  notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  each,  at  par,  $4  85  per  £1 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


25 


36 


BAILWAY  STOCKS  AND  BONDS 


[Vol.  113. 


Carolina  Clinchfield  & Ohio  ( Concluded ) — 

Bonds  Guaranteed,  Prin.  and  Int.,by  Endorsem  t — 
Holston  Corp  Realty  Sc  Ooll  Tr  Oo  convert  notes 

call  at  par  convert  Into  Ry  pref Ce.c*&r* 

Carolina  & Northwestern — 1st  M J2, 500, 000  gold.  _Gx 

Caldwell*  Northern  1st  M x 

Carolina  & Yadkin  Rlv — 1st  M g red  105  s f-Eq.xc* 
Carthage  & Adirand  Carthage  Water  & Sack  Har 
Catasauaua  & Fogelsville — First  M gold.__PeP.xo* 
Catawissa — Pref  stock  5%  guar  P & R Ry  (see  text) 

First  consol  mortgage  J2.215.000  gold PeP.xo* 

Cayuga  & Susquehanna — Stook  9%  rental  DL4W. 
Cedar  Rapids  Iowa  Falls  & Northwestern — See  China 
Central  Argentine  Ry — Conv  gold  notes  call(text)0 
Central  Arkansas  & Eastern — See  St  Louis  Southwest 

Central  of  Georgia  Ry — Common  stock 

Preferred  stock  6%  cum 

Ten-year  Secured  bonds  call  after  June  1 1924.  _xxx 

1st  MJ7 .000.000  gold__  G.xo'&r 

Refunding  & General  Mortgage 

Consolidated  mortgage  $18,500. OOOgold__Ba.xo*<fcr 
Mobile  Dlv  1st  M (Columbus  to  Andalusia'  g_.a.xo* 
Macon  Sc  North  Dlv  1st  M J840.000  gold__MBa.xo* 
Ooon  Dlv  1st  M Brewton  to  Dover  J6.000pm_G.xo* 
Eatonton  Branch  first  mtge  not  guaranteed  gold.x 
Mid  Ga  Sc  Atl  Dlv  1st  (consol)  M J9.000  p m__G.xo* 
Chattanooga  Dlv  puroh  money  M J2.400.000gG.xo* 
Chattanooga  Rome  Sc  So  1st  M J500.000  gUn.xo* 


1st  pref  Incomes)  Interest  up  to  5%  ( Mpz 

2d  do  do  1 gold  If  earned  [ _ Cez 

3d  do  do  J non-oumulatlve  l Baz 

Central  RR  & Bg  coll  tr  bonds  g red  at  110 Ce.o* 

Equip  trust  series  T S5n  nno  semi-annually 

do  Series  M $59,000  semi-annually CP 

Ooean  SS  Co  first  mortgage  gold  guaranteed.Ce.zo* 
Augusta  & Savannah  stook  guar  (no  bonded  debt)  . 
Southwestern  Railroad  stook  guar  (no  bonded  debt) 

Chattahoochee  Sc  Gulf  stook  guar 

First  M gold  J2.000.000  lnt  rental  sf  red  at  102  H* 
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1.493 

138 

102 

77 

21 

66 

16-1 

138 

12 

24 


1907 

1912 

NYO 

1898 


1895 
1901 

1896 

1897 
1901 
1897 
1905 
1905 
1895 


1900 


$1,000 
1.000 
1,000 
100  &c 
Sc  Hud  R 
1.000 
50 

1.000 


1.000 


1.000 
1.000 
1.000 
1.000 
500 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
i .non 
1,000 
1.000 
100 
100 
100 
1.000 


$1,500,000 

1.700.000 

543.000 
1,288.600 

iver  R R. 

135.000 

3.200.000 

2.215.000 
589.110 

lfic  Ry 
15.000.000 

6.000,000 

15.000.000 

8,000,000 

7.000. 000 
See  text 
18.500.000 

1.000. 000 

840.000 

462.000 

168.000 

413.000 

2.057.000 

343.000 

120.000 
120,000 
135,500 
102  800 

46  000 

4.840.000 
. 450  non 

650.000 
1 .UUO.UUU 
1.022.900 
5.191.100 
436,400 
1-2.000 


6 our 

4 g 

P 

5 
5 

5 g 
414 

6X 

7 g 


5 g 


A * O 

J Sc  3 

3 Sc  D 

J Sc  D 

J * J 

MAN 
A Sc  O 

3 Si  3 


semi-ann 
semi-ann 
_ & D 


When  Last  Dividend  Places  Where  Interest  and 
Payable  and  Maturity  Dividend s are  Payable 


Oot  1 
Oot  1 
Oot  1 


Apr  1 1926 
July  1 1953 
June  1 1957 
Jan  1 1962 

July  1 1928 
See  text 
Apr  1 1948 
July  1921  4)4 

Feb  1 1927 

June  3019212)4 
June  30 1921  3% 
June  1 1929 
Nov  1 1945 
Apr  1 1959 
Nov  1 1945 
Jan  1 1948 
Jan  1 1946 
Deo  1 1945 
June  1 1926 
Jan  1 1947 
June  1 1951 
July  1 1947 
Feb  '22-Aug  '25 
Mar  ’22-Sept  '25 
Nov  1 1945 
Nov  1 1945 
Nov  1 1945 
May  1 1937 
Jan  '22-Tan  ’26 
Feb  1 1926  to’36 
July  1 ’25  (ext) 
Jan  1922  2X% 
Jan  1922  2)4% 
Jan  1Q22  2)4% 
July  2 1930 


June  1917  coups  unpaid 

Reading  Terminal,  Phlla 
Company's  Office,  Phlla 
Reading  Terminal,  Phlla 
30  Pine  Street  New  York 

NYJPMorgan&Co.&Lon 


do  do 

do  do 

do  do 

do  do 

Savannah.  Ga 
Guaranty  Trust  Co.  N Y 
do  do 

Onion  Trust  Co.  New  ’ k 
Guaranty  Trust  Co.  N Y 
do  do 

Guar  Tr  Co.N  Y or  Savan 
do  do 

do  do 

Guaranty  Trust  Co.  N ’ 
Commercial  Tr  Co.  Phlla 
do  do 

Guaranty  Trust  Co.  N Y 
Savannah,  Ga 
Savannah  and  Macon 
Savannah.  Ga 
CltlzeBs’Bk.Savannah.Ga 


EARNINGS. — For  fiscal  year  ending  June  30  1920. 

June  30  Years — 1919-20.  1918-19.  1917-18.  1916-17. 

Gross  earnings £9,769,754  £6.925,798  £6,184,089  £5,246.000 

Net  income £3,308,374  £1.330,586  £1,860,996  £1,882.000 

Interest,  &c 836,724  836,724  833,044  1,078.000 

Pref.  stock  (4)4%) 436,000  436,000  436.000  436,000 

Ordinary  stock (6%)922.827  (2)564,047  (2)564,047  (1)282.000 


Balance,  sur.  or  def_sur£l  ,112,823  sur£49.746  sur£27,905  sur£86.000 
Chairman,  Sir  Joseh  W.  Todd.  Bart.  Office,  3A.  Coleman  St.,  London. 
E.  C.  2.— (V.  Ill,  p.  389,  1948.) 

CENTRAL  OF  OEOROIA  RY.— Operated  Dec.  31  1919 
Lines  owned  in  fee — Miles 

Savannah  to  Atlanta 293 

Gordon  to  Covington 82 

Columbus  to  Birmingham,  Ala.  156 

Columbus  to  Americus 62 

Montgomery  to  Eufaula,  Ala_.  81 

Columbus  to  Greenville,  Ga 48 

Opelika  to  Roanoke 36 

Eufaula  to  Ozark __•  60 

Griffin.  Ga.,  to  Chat.,  Tenn..*c_  196 

Chlckamauga  to  Durham.. 18 

Savannah  to  Tybee ...  18 

Columbus  to  Andalusia 138 

Macon  Junction  to  Athens 102 

Brewton  to  Dover 77 

Barnesvllle  to  Thomaston 16 

Lyerly  Branch 4 

Upper  Cahaba  Branch  11 

Greenville  to  Raymond 24 


Total  owned 


.1  422 


,924  miles: 
Lines  leased  (see  these  oos.)  Muei 
louth western  RR. — 

Maoon  to  Eufaula 142 

Fort  Valley  to  Perry 13 

Fort  Valley  to  Columbus 71 

Smlthvllle  to  Columbia 85 

Cuthbert  to  Fort  Gaines 20 

Augusta  & Savannah  RR. — 

Mlllen  to  Augusta 53 

Chattahoochee  Sc  Gulf  RR. — 

Columbia  to  Lookhart 91 

Traokage  15 


Total  oper.  Dec.  31  1920  1.914 

Also  owns  Medrim  to  Lyons,  58  m. 
(leased  to  Seaboard  Air  Line). 

Ocean  SS.  Co.,  est.  equlv.  of 30i 

Controls  Wrlghtsvllle  Sc  Tennllle  an-' 
Wadley  Southern  Ry.,  Sylvania 
Central  and  Louisv.  & Wadley  RR. 


ORGANIZATION. — Succeeded  Nov.  1 1895  the  Central  RR.  Sc  Banking 
Co.  of  Georgia,  foreclosed.  V.  60.  p.  1008:  V.  61,  p.  68.  Ocean  SS.  Co 
V.  102,  p.  344. 

In  June  1909  the  J5.000.000  stook  was  aoqulred  by  the  Illinois  Centrral 
but  the  road  Is  operated  Independently.  V.  88,  p.  1559:  V.  84.  p.  1550: 
V.  85.  p.  1082,  1268;  V.  86,  p.  667.  On  June  3 1912  $15,000,000  pref 
stock  was  Issued  to  retire  the  Income  bonds  acquired  by  III.  Cent.  ($14,461  ,- 
000).  remaining  $539,000  as  presented;  V.  94,  p.  1316.  1565:  V.  95,  p.  1037 

Federal  Compensation. — $3,408,809  yearly,  including  Wadley  Southern 
Ry.  and  Sylvania  Central  Ry.,  during  Federal  control  (contract  executed). 

V.  108.  p.  1060.  Government  loan,  V.  Ill,  p.  492;  V.  112,  p.  371,  469. 

Tentative  valuation,  V.  113,  p.  1052. 

DIVIDENDS. — On  common  stock,  1913  to  June  30  1921,  5%  per  ann. 
Pref.,  6%  p.  a.  Bince  June  1913.  V.  108,  p.  2240. 

BONDS. — The  first  mortgage  of  1895  (described  In  V.  63.  p.  1160)  and 
▼ . 84.  p.  529.  605:  V.  87.  P-  550. 

Application  for  listing  firsts  and  consols  In  V.  63.  p.  1160. 

Consol,  mtge.  (see  abstract  V.  61.  p.  873;  also  V.  63.  p.  1160:  V.  83.  p. 
1347) . V.  85.  p.  605;  V.  89.  p.  777. 

Collateral  trust  mortgage  abstraot  was  In  V.  45,  p.  242. 

Chattanooga  Division  mortgage.  V.  72.  p.  1134;  V.  78,  p.  1446. 

Upper  Cahaba  Branch  bonds,  V.  81,  p.  920,  1099.  The  shareholders  on 
May  28  1919  authorized  (a)  a General  Sc  Refunding  Mtge.  bond  issue  and 
(6)  an  issue  of  Ten-year  6%  secured  bonds  (see  offering  V.  108.  p.  2240) 
amounting  to  $8,000,000.  Redeemable  on  60  days'  notice  on  June  1 1924 
or  any  int.  date  thereafter  upon  premium  of  X of  1%  for  each  6 mos. 
between  redemption  date  and  date  of  maturity.  Secured  by  the  deposit  of 
the  initial  $11,000,000  6%  Ref.  & Gen.  Mtge.  bonds.  Series  "A,"  due 
April  1 1959.  The  authorized  maximum  of  the  Ref.  & Gen.  Mtge.  bonds 
(including  amounts  issued;  issuable  or  reserved  to  refund  $31,462,300  out- 
standing prior  lien  bonds,  the  extension  of  these  old  bonds  being  forbidden) 
Is  limited  to  three  times  the  capital  stock,  which  makes  a present  limit  of 
$60,000,000.  The  Gen.  & Ref.  Mtge.  dated  Oct.  1 1912,  under  which 
$11 ,135,000  bonds  were  authorized  to  be  issued  but  none  of  which  were  out- 
standing, has  been  canceled.  V.  108,  p.  1822,  2240.  2329,  2432. 

Income  bonds  (interest  regularly  paid) — see  preferred  stock  above. 

Equipment  trusts,  Series  M.  V.  112,  p.  561. 

LATEST  Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $16,810,078  $18,921,573  $25,116,869  $21,696,510 

Net  after  taxes 583, 090 def 1,090, 636  def3,345  1,631,520 

REPORT. — For  calendar  year  1920,  in  V.  113,  p.  2075,  showed: 
Consolidated  Income  Statement  for  Calendar  Years. 

[Road  operated  by  U.  S.  RR.  Admin,  from  Jan.  1 1918  to  Feb.  29  1920.1 
1920.  1919.  1918.  1917. 

Total  oper.  revenue $25,082,288  $21,696,511  $20,692,888  $16,024,537 

Total  oper.  expenses 25,733,367  19,289,423  16,046,498  11,045,849 

Net  earnings def$651,079  $2,407,088  $4,646,392  $4,978,688 

Taxes,  &c 935,934  955,356  896,378  887,152 

Operating  income. _def$l, 587, 013  $1,451,731  $3,750,014  $4,091,536 

Other  income a5, 139, 785  782,816  758,2081 

1 No  proper 

Gross  income $3,552,772  $2,234,548  $4,508,223  f comparison 

Deductions 3,187,676  2,776,738  2,495,131]  available. 

Net  income $365,096  def$542.190  $2,013.092j 

a Includes  an  estimated  credit  of  the  amount  payable  under  the  terms 
of  the  guaranty. 

OFFICERS. — Chairman,  Charles  H.  Markham,  Chicago,  111.;  Pres 

W.  A.  Winburn;  V.-P.,  L.  A.  Downs,  A.  R.  Lawton,  Chas.  T.  Airev,  Albert 
C.  Mann:  Sec..  Charles  F.  Groves:  Treas.,  W.  C.  Askew.  General  office 
Savannah.  Ga.;  N.  Y.  office,  32  Liberty  St. — (V.  113,  p.  1052,  2075). 


CENTRAL  INDIANA  RY.— Muncie  to  Brazil.  Ind.,  117.69  miles. 
Controlled  by  Cleveland  Cincinnati  Chicago  & St.  Louis  and  Pennsylvania 
RR.  interests.  Bonds,  guaranteed  bv  Oleve.  Cin.  Chic.  & St.  Louis 
(which  owns  $60,000  stock),  are  limited  to  $20,000  per  mile.  Stock 
$120,000.  The  Penn.  Co.  owns  $60,000  stock.  Calendar  year  1920:  Gross 
income,  def.,  $221,738;  deductions.  $60,587;  bal.,  def.,  $281,917.  Pres., 
J.  Q.  Van  Winkle.— (V.  78,  p.  1961.) 

CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  crossing 
the  Hudson  River  at  Poughkeepsie  by  Its  own  bridge,  to  Sllvernalls.  34  m 
Poughkeepsie,  N.  Y..  to  Hopewell,  12  m.;  Dutchess  Jot.,  N.  Y..  to  State 
line,  53  m.:  Poughkeepsie,  N.  Y..  to  Boston  Corners,  34  m.;  total  owned, 
138  m : and  leases  and  controls  Hartford  Sc  Conn.  Western  RR..  Hartford 
to  Rhinecliff,  110  m..  and  branches,  17  m.;  trackage,  Hopewell  Jet.  to  Dan- 
bury. &c.,  35.11  m.;  total.  301  miles.  V.  89.  p.  918;  V.  95,  p.  418. 

ORGANIZATION.— On  Dec. 31  1920  the  N.  Y.  N.  H.  Sc  H.  RR.  owned 
S3.737.083  pref.  and  $4,795,054  oom.  stook.  V.  85.  p.  404.  858:  V 89. 
p.  469;  V.  90,  p.  1238,  1296.  1489;  V.  91,  p.  153  , 396  , 870.  The  stock- 
holders in  May  1921  voted  to  merge  with  the  N.  Y.  N.  H.  & H.  RR. 
V.  112,  p.  1976. 

Federal  Compensation. — $1,468,123.63  yearly  during  Federal  control 
(contract  executed). 

STOCK. — Common.  $4,800,000;  pref.,  $3,750,000;  par.  $100.  After 
4%  on  tb»  pref.,  both  classes  participate  equally. 

Dividend  on  non-cum.  pref..  4%.  paid  In  1913-14:  In  1914-15,  6%  on 
pref.  and  about  2%  on  common.  Cal.  year  1916.  754  % on  pref  and 
354%  on  common;  1917,  5)4%  pref.  and  1)4%  on  common.  In  1918  and 
1919  paid  6%  on  pref.  and  2%  on  com.  No  payments  in  1920. 

BONDS. — The  1st  guaranteed  4s  of  1911  (J25.000.000  auth.  Issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsie  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  improvements. 
V.  98.  p.  1315.  V.  92.  p.  1374,  1635;  V.  94.  p.  206;  V.  96,  p.  134. 
The  outstanding  $6,000  Gen.  Mtge.  income  bonds.due  Feb.  1 1949,  on 
which  5%  p.  a.  is  regularly  paid  each  Oct.  1 . are  covered  by  a special  de- 
posit. V.  103,  p.  1031:  V.  105,  p.  997;  V.  107,  p.  1099;  V.  109.  p.  1079. 

Government  loan,  V.  Ill,  p.  1660. 

LATEST  Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,182,121  $5,144,980  $1,449, 048df$l, 338,258 

REPORT. — For  1920:  Gross.  $7,818,475;  railway  oper.  income,  def.. 
$817,260;  other  income,  $549,916;  deductions,  $2,492,787:  bal,  def.,  $2.- 
760,131;  less  Govt,  guarantee,  $3,104,911;  net  corp.  income,  $344,780. 


(See  Map  of  Southern  Pacific.) 

Hazen.  Nev..  to  Keeler,  Cal__288.65 

Weed,  Cal.,  to  Kirk,  Ore 127.38 

Natron  to  Oakridge,  Ore 34.39 

Mojave  to  Owenyo.  Cal 142.90 

Fernley,  Nev..  to  Westwood. 

Cal 136.60 

Branches 139.68 


CENTRAL  PACIFIC  RY. 

Lines  Owned — Miles. 

Oakland.  &c.,  local  lines 18.84 

Oakland  pier  to  Elvas,  Cal 133.46 

Sacramento.  Cal.,  to  Cecil 

Jet.,  near  Orden.  Utah 692.20 

Niles  to  San  Jose.  Cal 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbria  Jet.,  Nev.,  to  near 

Ogden,  Utah 141.64 

Lathrop  to  Goshen  Jet.,  Cal-_146.57 
Roseville.  Cal.,  to  Oregon 
State  Line. 296.58  Tot.  oper.  Dec.  31  1920__2.288.97 

ORGANIZATION.— Incorp.  in  Utah  in  July  '99.  per  plan  in  V.68.P.378. 
In  1914  the  Government  brought  suit  to  separate  the  company  from  the 
Southern  Pacific  Co.,  but  lost  in  lower  Court  in  1917.  V.  104.  p.  1044. 

STOCK. — The  Southern  Pacific  Co.  owns  the  entire  $67,275,500  com- 
mon and  $17,400,000  pref.  Pref.  is  4%  cum.  and  participates  equally  with 
common  after  4%  on  each.  All  pledged  for  its  coll,  trust  4s.  V.  96.  p.  419. 
LATE  DIVS.  '09.  TO.  ’ll.  T2.  '13.  T4.  T5.  '16  T7.  T8.  T9.  '20. 

Preferred,  % 6 6 10  6 6 26.6  4 4 6 6 4 4 

nommon.  % 6 6 10  6 6 26.6  IX  IX  6 6 4 4 


BONDS. — First  Refunding  mtge.  gold  4s.  J100.000.000.  V.  69.  p.808 
— ” 78.  p.  228;  V.  87.  p.  225.  285.  479;  V.  88.  p.  52. 
Thirty-year  gold  3 He.  J25.000.000,  seoured  by  a second  lien  upon  all  the 


»nd  V.  70.  p.  739:  V.  78. 


properties  oovered  by  the  1st  Ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees. as  acaulred.  of  all  securities  and  moneys  held  In  any  sinking  fund  of  the 
Central  Pacific  Ry..  consisting  Dec.  31  1920  of  $4,729,000  in  securities, 
and  by  a trust  deed  upon  all  the  lands  covered  by  mortgage  dated  Oct.  1 
1870.  See  Mortgage  Abstract,  V.  69,  p.  858;  also  see  p.  851.  From 
the  proceeds  of  these  sinking  funds  and  landsales  cancellations  of  bonds  are 
made  from  time  to  time;  to  Dec.  1920  $18,689,000  had  been  canceled 
or  purchased  for  cancelation,  reducing  those  outstanding  to  $6,754,825. 

Lucin  Cut-off  4s  are  call,  at  107 X V.79.  p.  1641:  guar.,  V.  80.  p.  162. 

In  Feb.  1911  the  sale  was  arranged  In  France  of  250.000.000  franos  4% 
35-year  coll  trust  bonds,  guaranteed  by  the  Southern  Paolfio  Co  (the  latter 
pledging  as  si 
notably  So.  1 
101.  p.  2146. 

The  J8. 500. 000  outstanding  Nevada  Sc  California  6%  bonds  (J15.000.000 
auth.  Issue)  were  assumed  on  purchase  Feb.  29  1912;  also  J3,O0O,0OO  Cen- 
tral California  Ry.,  $1,000,000  Chico  Sc  Northern  RR.,  J2.500.000  Sacra- 
mento Sou.  RR.  and  $5,000,000  Oregon  Eastern  Ry.  V.  94.  p.  982.  1118. 
All  of  the  five  foregoing  issues  are  owned  by  So.  Pac.  Co. 

LAND  GRANT. — Total  land  grant  was  about  12.000.000  aores.  of  whloh 
6,595,223  acres  unsold  Dec.  31  1920.  Sales  in  1920.  132,895  acres;  average 
price  per  acre,  $502.  Land  contracts  Dec.  31  1920,  $2,028,927. 

REPORT. — For  calendar  year  1920:  Income  from  lease  of  roads,  $13." 
977,405:  other  income.  $603,889:  deductions,  $8,301,004;  divs.,  $3,387,026’ 
bal.,  sur.,  $2,893,270.— (V.  112,  p.  932.) 


Nov.,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  pate  6) 

went  Indiana  — lat  M *4.000.000  gu  pAl  ena.Ce.xo*  Ar 
Cent  New  England — Dutch  Go  RH  let  M g guar  Ba.zo* 
0 N E 1st  MS25.000.O0Oe  eu  redl05bng'21  _Fxo*  Ar* 

C N E Serial  Notes  to  Secrotary  of  Treasury 

Central  Ohio — See  lialtiraore  A Onlo 

Central  Pacific — 1st  Ref  M g eu  p A I end.Ce.xo* dor 

3J*s  *25.000.000  gold  guar  p A I end Us.xo*Ar 

Luoln  out-oll  1st  M *10.000.000  gu  (text)  .(Lxc*  Ar* 
Bonds  250.000.000  franos  guaranteed  red  par.-Usx 

do  do  U 8 gold 

50=year  mortgage  bonds  ($78,000  5s  due  1939) 

Nevada  A Cal.  Ac.  1st  M assumed 

Oregon  Eastern  first  mtge  assumed 

Other  bonds — see  text 

Central  RR  of  N J— Stock  (*30.000.000  authorized).. 
Central  RR  of  N J Gen  M *50,000.000  gold  .Ce.xxro 

do  do  registered rx 

Equip  trust  Series  G $1,800,000  (all  in  treasury).. 

do  Series  H due  $270,000  yearly 

Equipment  notes  issued  to  Government  (see  text) 
LAW  BOonM *20,000.000 serial  g guar.PeP.xxo* 
Am  Dock  & Imp  Co  1st  M guar  redeem  (text)  ..xxo* 
SYiLBr  Gen  M g Int  gu  Jtly  <*192.000  5si  .Cexxo* 

Central  RR  of  South  Carolina  — First  mtge  gold xo 

Cent  Ry  of  So  Car — First  M *150.000  g gu  red  ...CPI 
Central  Terminal  RR — See  Minneapolis  St  Paul  A Saul 

Central  Vermont — Stock  *3.000,000 — . 

Ref  mtge  guar  p & i by  Grand  Trunk  Ry  of  Can.  .N 
Eq  tr  notes  due  *49,000  eaoh  F & A (V  94.  p 350)x 

Montreal  & Provlnoe  Line  Ry  1st  M guar  p A I c 

Central  W Va  5c  South  RR — 1st  M g s f red  text..c» 
Charleston  & Savannah — See  Atlantic  Coast  Line  RR. 
Charleston  Terminal — FlrstM  *1,000,000  g ..Q.xc*Ar 
Charleston  Un  Sta — 1st  M*400,000  g gu  (text)  Eqxo*  Ar 
Charleston  & West  Car — IstM  g( *8.000  p m)Ce.xc*Ar 

1st  consol  M Ser  A SBa.xc* 

do  do  

Augusta  Terminal  Ry  1st  M gold  guar  p A 1 end.xCe 
b Additional  $295,221  in  treasury  and  $7,324,779 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstandino 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

117 

1903 

$1,000 

$1,500,000 

4 g 

M 

A 

N 

May  1 1953 

12 

1890 

1,000 

287.000 

44*  (6)  g 

J 

A 

D 

June  1 1940 

141 

101  1 

1.000  Ao 

13A27 .000 

4 g 

J 

A 

J 

Jan  J 1961 

1920 

60,000 

300,000 

6 

M 

& 

N 

Nov  1 1931-35 

1.349 

1899 

500  Ao 

98,752  500 

4 ft 

F 

A 

A 

Aug  1 1949 

1,349 

i -•  i'i 

500  Ac 

6,754,825 

34*  s 

J 

A 

D 

Aug  1 1929 

103 

I'HIt 

1 .000 

9,640,000 

4 g 

A 

A 

O 

Oot  1 1954 

1911 

500  fr 

16,501,934 

4 

M 

*G 

s 

Moh  1 1946 

31,760,590 

4 

M 

& 

s 

Mch  1 1946 

103,000 

5 A 6 

A 

& 

o 

1936  A 1939 

479 

1911 

8,500,000 

6 

M 

A 

N 

Nov  1 1941 

86 

1912 

5.000,000 

6 

J 

A 

J 

Jan  1 1942 

100 

27,436.800 

12 

c 

1—1 

r 

Novi  1921  2% 

All 

1887 

' 1.0001 

b43,924.000 

/ 6 g 

J 

A 

j 

July  1 1987 

All 

1887 

500  Ac.' 

\ 5 g 

Q— 

j 

July  1 1987 

1916 

1.006 

NoneN'v’21 

44* 

M 

A 

N 

May  1 1922-’26 

... 

1920 

1,000 

2.430,000 

6 

M 

A 

N 

To  May  1 1930 

1910 

1.000 

5,564.000 

4 g 

J 

A 

D 

Junel  1925-’50 

1881 

1,000 

4,987.0(0 

6 

J 

A 

J 

July  1 1936 

38 

1891 

1.000 

2. 500.000 

4 A 6 g 

U 

A 

S 

Sept  1 1941 

40 

1921 

300.00U 

6 g 

J 

A 

J 

July  1 ’22  to  ’76 

7 

1906 

$500 

150.000 

6 g 

J 

A 

J 

Jan  1 1926 

t Ste 

Marie 

Ry 

100 

3.000,000 

$2,185. 

100  held 

by  Grand  Trun 

1920 

13,359.000 

5 

M 

A 

N 

May  1 1930 

1912 

■‘■"f.odd 

49,000 

5 

F 

A 

A 

Feb  1922 

40.6 

1900 

100  Ao 

200,000 

4 g 

A 

A 

O 

Oot  1 1950 

31 

1913 

1.000 

600.000 

0 g 

J 

A 

J 

Jan  1 1933 

1903 

1,000  Ac 

800.000 

4 g 

J 

A 

J 

July  1 1953 

1907 

1,000  Ao 

250.000 

4 g 

J 

A 

J 

Jan  1 1937 

341 

1896 

1.000 

2.720,000 

6 g 

A 

A 

O 

Oot  1 1946 

341 

1914 

1.000 

2,380.000 

2 to  5 

J 

A 

J 

Jan  1 1964 

341 

1914 

1.000 

See  text 

J 

A 

J 

JaD  1 1964 

1897 

1 00' 

600,000 

6 g 

A 

A 

o 

Apr  1 1947 

uniss 

ued  De 

c 31  1920 

Dividends  are  Payable 

Central  Dn  Tr  Co.  N Y 

Fid  T Co.  Phlla 

Irv  Nat  Bk,  Line  off,  NY 


165  Broadway, New  York 


165  Broadway.  N 


Office  143  Liberty  St.N' 
New  York  Trust  Co,  N Y 
Cheok  from  Treas.  Office 
New  York  Trust  Co,  N Y 
Office  143  Liberty  St,  N Y 

do  do 

do  do 

do  do 

Bankers  Trust  Oo.  N v 
Colonial  Trust  Co.  Plttsb 

k Ry  of  Canada 
New  York  Trust  Co,  N Y 
Blair  A Co.  New  York 
Amer  L A Tr  Co.  Boston 
West  End  Tr  Co.  Phlla 

Guaranty  Trust  Co.  N Y 
Equitable  Trust  Co.  N Y 
Cent  Union  Trust,  N Y 
New  York  or  Baltimore 
do  do 

Cent  Union  Trust.  N Y 


CENTRAL  RR  OF  NEW  JERSEY  .—(See  Map  Reading  System.)— Open 
ates  from  Jersey  City,  opposite  New  York  City,  westerly  to  Wilkes-Barre 
and  Soranton.  Pa.,  and  the  neighboring  anthraolte  ooal  fields:  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 


Owned  in  Fee  (V.  106,p.l787)  Miles 

Jersey  City  to  Phllllpsburg 72 

Sundry  branohes 308 

Controlled  by  Stock  Owned — 

Easton  & Western  RR 4 

Controlled  by  Agreement,  &c. 
(mostly  under  999-yr . leases) : 
Allentown  Term.  RR.  (op.  Jointly)  3 
New  York  A Long  Branoh  RR.. 

Perth  Amboy  to  Bay  Head 39 

Dover  A Rockaway  RR 5 

Ogden  Mine  RR  • .........  10 


Miles 

Nesquehoning  Valley  • 17 

Lehigh  A Susquehanna,  Phllllps- 
burg to  Union  Jot.,  Ao 164 

Wilkes-Barre  A Scranton  • 4 

Other  lines 14 

Trackage — 

Delaware  & Hudson 1 2 

Other  traokage 34 

.686 


There  are  263  miles  of  2d.  45  miles  of  3d  and  34  miles  of  4th  tracks 


Co.  and  Lehigh  Coal  & Navigation  in  •‘Miscellaneous."  In  1901  Reading  Co 
acquired  control,  owning  $14,500,000  stock.  The  latter  company  will 
disposeof  its  holdings  under  the  dissolution  plan  dated  Feb.  14  1921.  V.  113, 
p.  1469:  V.  112,  p.  743,  2304:  V.  72,  p.  86,  136,  241.  391,  721.  In  Sept.  1913 
the  Govt,  brought  suit  alleging  violation  of  both  the  Sherman  law  and  the 
commodities  clause  of  the  I.-S.  Commerce  Law.  In  Oct.  1915  final  decree  of 
U.  S.  Dist.  Court  dismissing  said  suit,  ordered  that  this  company  must 
dispose  of  Its  Interest  in  the  Lehigh  & Wilkes-Barre  Coal.  Co.within  90 
days.  Both  parties  appealed  to  the  U.  S.  Supreme  Court.  On  April  26 
1920  the  U.  S.  Supreme  Court  sustained  most  of  the  Government’s  charges. 
The  plan  for  the  disposal  by  the  company  of  all  the  stock  of  the  Lehigh  & 
Wilkes-Barre  Coal  Co.  owned  or  controlled  by  It  (as  embodied  in  the  disso- 
lution decree  of  the  Reading  Co.  dated  Feb.  14  1921),  provided  that  the 
stock  be  disposed  of  within  six  months  after  entry  of  the  decree  or  previous 
to  any  other  later  date  which  may  be  fixed  by  the  Court . Announcement 
was  made  on  Nov.  17  1921  that  the  company  had  sold  its  169.788  shares 
of  Coal  Co.  stock  to  a syndicate  for  $33,500,000.  See  V.  113.  p.  1982, 
2184:  V.  112,  p.  743.  2641:  V.  101,  p.  1464.  1807;  V.  110,  p.  1816.  Fult 
Crew  Law,  V.  105,  p.  1897,  2093.  Rebate  decision  in  V.  109.  p.  1891. 

Federal  Compensation  Contract. — The  contract  with  the  Director-Gen. 
eral  was  executed  by  the  company  in  1918,  but  in  April  1921.  had  not 
yet  been  executed  by  the  Director-General  because  of  questions  relating  to 
some  of  the  new  equipment  allotted  to  the  company  by  him.  The  Stand- 
ard Return  has  been  fixed  at  $9,405,979. — V.  109,  p.  1268. 

DIVS.— ’91.  ’92  to  '94.  ’95.  ’96.  ’97.  ’98.  ’99.  ’00.  ’01.  1902to  Nov’21 
Regular..  614  7 y’rly  514  5 44*  4 4 5 5 8 yearly  (Q-F) 

Special Dec.  1899  to  June  1920.  4 yearly  (J  & T» 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  were  paid 
out  of  Leh.  & W.  B.  Coal  Co.  divs.  of  $1,097,472  per  annum  received. 
June  1909  to  June  1921,  incl.  The  Dec.  1920  payment  was  deferred  until 
Feb.  25  1921,  owing  to  the  fact  that  the  railroad  company  was  enjoined  from 
receiving  its  part  of  the  coal  company  dividend  by  decree  of  the  Federal 
Court  in  the  so-called  Reading  Trust  suit.  V.  Ill,  p.  2519;  V.  112,  p.  743, 
2747.  The  coal  company  paid  a cash  dividend  of  150%  on  March  5 1921. 
BONDS. — For  General  Mortgage  abstract,  see  V.  45.  p.  402. 

The  $20,000,000  ($14,496,000  issued)  Leh.  & Wilkes  Barre  consol,  serial 
4s,  guar.  p.  & i.,  mature  $2,500,000  every  5 years  beginning  June  1 1915. 

During  1918  the  remainder  of  the  property  of  the  American  Dock  & 
Improvement  Co.  was  deeded  to  the  Central,  and  the  underlying  bonds. 
$4,987,000  set  up  as  a part  of  its  funded  debt — V.  109,  p.  1268.  Bonds  were 
extended  to  July  1 1936  at  6%.  Redeemable  as  a whole  only  from  July 
1926  to  July  1 1931  at  105  and  int.  and  thereafter  at  10214  and  int.  V. 
p.  2751;  V.  113,  p.  73. 

The  New  Jersey  P’  U.  Commission  in  June  1920  approved  the  company's 
application  to  issue  $5,775,000  6%  notes  to  pay  for  equipment  to  be  pur- 
chased from  the  U S.  Railroad  Administration.  The  notes  will  be  turned 
over  to  the  Govt,  at  par.  V.  110,  p.  2487.  Compare  also  V.  113,  p.  1324. 

Gross — — • Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $39,469,157  $36,185,726  $5,978, 231def$5404, 494 

REPORT  — For  1920  in  V.  11.3,  p.  1463,  showed: 

Earnings  192Q.  1919.  I 1920.  1919. 

from — $ $ Carried  for-  $ $ 

Merchandise  .21,324,604  19,063:439  ward 57,493,096  40,273,950 

Bitumin’s  coal  4.999,826  3,255,700  Ry.  tax  accr'ls  2.933,251  3,096,466 

Anthr.  coal  — 11,874,513  10.389,975  * 

Passengers...  9,399,107  8.164,830  Oper.  inc.def.8,744,768  1,466,706 
Mail,  expr.,&c.  4,083,749  3,963,358  Govt,  guaran- 
ty, 6 mos._  5,146,41: 


112, 


Total 51,681,799  44,837,302  Other  income.  2,811,970  2,959,462 

Oper.  Expenses — Deductions — 

Maint.  of  way  Rentals 3,441,125  3,265,387 

& structures  7,064.229  5,510,957  Interest 3,395.082  3,198,194 

Maint. of  equip20, 279,617  11,869,423  Miscellaneous  235,704  459,139 

Transport'ion  28.035,053  21,358,894  — 

Other 2.114,198  1,534,676  Net  inc_def.7.858,298def2496,552 

„ Divs.  paid  (10)2,743,680(12)3292416 

Total 57,493,096  40,273,950 

Note. — For  comparative  purposes  4 he  figures  include  corporate  and  Fed- 
eral operation  and  exclude  from  "non-operating  income"  the  amount  accrued 
against  the  U.  S.  RR.  Administration  on  account  of  the  standard  return, 
which  for  1920  was  $1,675,019:  1919,  $10,287,531,  and  1918,  $8,417,071. 

OFFICERS. — Geo.  F.  Baker,  Chairman;  W.  G.  Besler,  Pres.,  A Gen. 
Mgr.;  R.  W.  de  Forejt,  V.-Pres.  & Gen.  Counsel;  T.  B.  Koons,  V.-Pres.  & 
Freight  Traffic  Mgr.;  F.  T.  Dickerson,  Sec.  & Treas.  N.  Y.  office,  143 
Liberty  St.— (V.  113,  p.  182,  1359,  1463,  1469,  1887,  1982,  2184.) 

CENTRAL  RR.  OF  SOUTH  CAROLINA.— Owns  from  Lanes,  S.  C..  to 
Sumter.  S.  C..  40.2  miles;  spurs,  Ao.,  1.61  m.;  total.  41.81  m Leased  to 
Atlantic  Coast  Line  RR.:  rental.  *31.000  yearly  and  taxes.  Stock.  *170.- 
000;  par,  $50-  Annual  rental,  $31,000. — (V.  1-2,  p.  2082,  2536,  2747.) 


CENTRAL  RY.  OF  CANADA.— See  issue  of  Nov.  2 1918.  and  V.  112, 
p.  2413. 

CENTRAL  RY.  OF  SOUTH  CAROLINA.— (V.  82.  p.  927.) 

CENTRAL  VERMONT  RY. — Operates  from  Rouses  Point,  at  north  end 
o t Lake  Champlain,  to  New  London,  Conn.,  with  branches,  533  miles  In  all. 
of  which  161  miles  leased,  viz.:  New  London  A Northern  (see  that  oo.).  122 
miles;  Montvllle  Branch.  3;  West  River  RR.,  36  m.  V.  68.  p.  1076.  In  May 
1914  received  authority  to  lease  for  999  yrs.  Southern  New  England  Rv. 
partly  built.  Palmer,  Mass.,  to  Providence;  and  In  May  1916  asked  right 
to  purchase  it;  a contractor  in  Nov.  1918  obtained  $2,000,000  attachment 
on  said  line  but  suit  was  discontinued  in  Mar.  1920-  V.  110,  p.  1416.; 
V.  107,  p.  2008:  V.  102,  p.  1718.  Steamboats,  V.  103,  p.  406.  Valua- 
tion, V.  112,  p.  62.  Govt,  loan,  V.  113,  p.  2078. 

Federal  Compensation. — $835,402  yearly  during  Federal  control  (con- 
tract executed). 

SECURITIES,  AO.— The  Grand  Trunk  Ry.  holds  $2,191,101  of  the  *3.- 
000.000  stook.  Form  of  Interest  guaranty.  V.  85.  p.  283.  For  Central 
Vermont  Transportation  guar.  5%  bonds,  see  V.  88.  p.  1252;  guar,  bonds 
covering  2 steamships.  V.  94  p.  910  1249  1626  1695:  V 95  p.  749 
The  Mass.  Department  of  Public  Utilities  in  April  1920  approved  the 
petition  of  company  allowing  it  to  transfer  by  mortgage  and  deed  of  trust 
its  property  including  the  leasehold  of  the  New  London  & Northern  RR.  to 
the  New  York  Trust  Co.  to  secure  an  issue  of  bonds  amounting  to  $15,- 
000,000,  dated  May  1 1920  and  due  May  1 1930  proceeds  to  be  used  to 
retire  and  refund  $12,000,000  1st  mtge.  4s  due  May  1 1920,  &c.  V. 
110.  D.  2657. 

LATEST  Gross Net  after  Taxes 

EARNINGS—  1921.  1920-  1921.  1920. 

Jan.  1-Sept.  30 $4,887,266  $5,187,996  def$824,172def$1183,975 

REPORT. — For  cal.  year  1920  showed: 

Year — Gross.  Net.  Total  Income.  Charges.  Bal.,  Surp. 

1920 $7,726,522  a$l,704,163  a$l,434,613  $1,169,928  a$2,604,541 

1919  6,288,307  a871,206  *846,919  927,223  a80,304 

* Federal  compensation  plus  other  income,  a Deficit. 

OFFICERS.— Chairman,  Howard  G.  Kelley;  Pres.,  E.  C.  Smith;  Treas., 

John  B.  Wood,  St.  Albans,  Vt.— (V.  113,  p.  959.  1359,  1982,  2078.) 

CENTRAL  WEST  VIRGINIA  & SOUTHERN  R R.— Hendricks.  W. 
Va.,  to  Armentrout,  29.5  miles;  leases  from  Armentrout  to  Horton  1.5 
miles:  total,  31  miles.  Stock,  $500,000;  par,  $100.  Bonds  ($1,000,000 
authorized),  of  which  $500,000  reserved  for  new  construction.  Call- 
able on  any  interest  day  after  January  1923  at  105.  Sinking  fund  re- 
tires 5%  of  bonds  outstanding  semi-annually.  Pres..  Robert  F.  Whlt- 
mer;  V.-P.,  Charles  Steele;  Treas.,  J.  T.  Richards;  Sec..  M.  M.  Daly. 
Philadelphia,  Pa.  Office,  Hendricks,  W.  Va. 

CENTRAL  WISCONSIN  RY.— (V.  112,  p.  1023.) 

CHARLESTON  (S.  C.)  TERMINAL  CO.— ROAD.— Owns  terminal  road. 
13  33  m.:  14  wharves.  30  warehouses,  2 ootton  compresses.  Ao.  V.  77, 
p 148,  298.  Stock  authorized,  $5,000,000  (V.  105.  p.  2455);  issued. 
$200,000,  owned  jointly  by  Atlantic  Coast  Line  RR.  and  Southern  Ry., 
which  agree  to  make  good  any  deficiency  in  interest  on  bonds.  For  year 
ending  Dec.  31  1920,  gross,  $346,246;  net  after  taxes,  def.,  $6,566;  other  in- 
come, $60,086;  int.,  $32,000;  surplus,  $19,513.— (V.  108,  p.  578.) 

CHARLESTON  UNION  STATION  CO.— Owns  passenger  station  at 
Charleston.  S.  C.,  used  by  Atlantic  Coast  Line  and  Southern  Ry.,  each  of 
which  owns  4*  the  stock  and  guarantees  the  bonds,  p.  A i . , by  endorsement. 
Rental  covers  Interest  on  bonds  and  4%  on  stock.  Seaboard  Air  Line  Ry.. 
also  uses  passenger  station  under  agreement. — (V.  84,  p.  50.. 

CHARLESTON  & WESTERN  CAROLINA  RY.— Port  Royal.  S.  C..  via 
\ugusta,  Ga..  to  Spartanburg.  S.  C.,  246  m.:  branohes  to  Anderson  and 
Greenville,  S.  C.,  95  m.;  total,  341  m.  Track  rights,  2 m.  Entire  stock 
owned  by  Atl.  Coast  Line  Co.  V.  66.  p.  38,  335. 

Federal  Compensation. — $495,685  yearly  during  Federal  control. 

STOCK.— $1,200,000;  par.  $100.  See  Augusta  Term.  Ry.  V.  66.  p.  383. 

BONDS. — Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized Issue),  $2,380,000.  Issued  to  retire  the  income  bonds,  have  Interest 
payable  at  2%  yearly  for  the  first  2 years.  3%  for  the  next  3,  4%  for  the 
□ext  5 and  thereafter  5%.  Of  the  remaining  bonds  (to  bear  Interest  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  Issuable  from  time  to 
time  to  retire  the  old  1st  5s,  $600,000  to  take  up  the  Augusta  Terminal  6s 
and  $4,300,000  exten..  betterm’ts  or  eauip.  V.  98.  p.  13l5.  V.  100,  p.  1347. 
V 100.  p.  1347. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 . 

REPORT.— Year  ending  Dec.  31  1920: 

Calendar  Gross  Net  after  Other  Interest.  Common  Balance, 
Years.  Earnings.  Taxes.  Income.  Rents.  &c.  Dividends.  Surplus. 

1920  $2,885,484  df$403 ,66 1 $925,727  $517,576  (6)$72,000  def.$67.510 

1919---  466,921  414,941  62,979  463,459  (6)  72,000def.  57,530 

1918  --*  466,921  429,421  52,472  251,743  (6)  72,000  158,159 

•Federal  compensation. 

Pres.,  F.  B.  Grier,  Greenwood;  V.-P.,  J.  R.  Kenly;  V.-P.,  Lyman  Delano; 
V.-P.  & Gen.  Mgr.,  A.  W.  Anderson;  Sec.,  R.  D.  Cronly,  Wilmington; 
Treas.,  John  T.  Reid;  Gen.  Aud.,  H.  C.  Prince,  Wilmington,  N.  C. — 
(V.  110,  p.  969,  1289.) 

CHATEAUGAY  & LAKE  PLACID  RY.— Operates  from  Plattsburg, 
N.  Y..  to  Lake  Placid,  79  miles,  of  which  Bluff  Point  to  Dannemora.  16  m., 
is  leased  at  nominal  rental  from  State  of  New  York. 

Stock,  $3,450,000.  of  which  $3,000,000  Is  4%  non-cum.  pref.,  the  latter 
all  owned  by  D.  & H.  (V.  84.  p.  50)  and  $450,000  common  stock,  of  which 
the  D.  & H.  owns  $75,000.  Leased  to  the  Del.  & Hudson  until  Dec.  31 
2403.  any  balance  over  expenses  of  operation.  Interest,  taxes,  maintenance, 
damages,  dividend  on  pref.  stook,  Ao.,  to  go  to  the  lessor.  The  lease  is 
subject  to  revision  on  6 months'  notice  by  either  party. — (V.  84.  p.  50.  930.) 

CHATTAHOOCHEE  & OULF  RR  .—Columbia,  Ala.,  to  Florala.  92  m. 

LEASE.— Leased  In  1900  In  perpetuity  to  Cent,  of  Georgia  Ry.  for  6%  on 
*436.400  stock  and  *407,000  bonds  (of  which  only  $170,000  outstanding 
of  Which  1 % to  be  used  as  a sinking  fund  for  retirement  of  bonds,  upon  com- 
pletion of  which  rental  will  be  5%  on  stock,  payable  J.-J.  See  Cent,  of 
Georgia  Ry.— (V.  99,  p.  1748;  V.  105,  p.  2542;  V.  Ill,  p.  2519.) 
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Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

44.5 

1900 

S 1,000 

$470,000 

6 

J 

AJ15 

July  1 1940 

1907 

1,000  Sec 

1.000.000 

4 g 

J 

A 

J 

Jan  1 1957 

too 

62.792.600 

See  text 

Jan  3 1922  2% 

io 

1882 

500  &c 

142,000 

6 g 

J 

A 

D 

June  1 1922 

697 

1889 

1,000 

29,858.000 

5 g 

M 

A 

N 

May  1 1939 

242 

1890 

1,000 

7,000.000 

4 g 

J 

A 

J 

Jan  1 1989 

26 

1890 

1,000 

650,000 

5 g 

J 

A 

J 

July  1 1940 
Moh  1 1941 

25 

1891 

1.000 

400,000 

5 g 

M 

A 

S 

1.433 

1892 

1,000 

48,616.000 

4)4  g 

M 

A 

S 

Moh  1 1992 

22 

1905 

1,000 

539.000 

4 g 

F 

A 

A 

Feb  1 1945 

104 

1905 

1,000 

2,627.000 

4 g 

J 

A 

D 

June  1 1945 

101 

1900 

1.000 

1,678.000 

4 g 

M 

A 

N 

Nov  1 1940 

86 

1904 

1.000 

4,322,000 

4 g 

J 

& 

D 

June  1 1944 

1906 

1,000 

600,000 

4 g 

J 

A 

J 

July  1 1946 

30 

1907 

1,000 

900.000 

5 g 

M 

A 

N 

May  1 1952 

35)4 

1906 

1.000 

826,000 

4 g 

J 

A 

J 

July  1 1936 

1,661 

1909 

1,000  io 

p3,698,000 

5 g 

J 

A 

J 

Jan  1 1929 

1910 

1,000  Ao 

31,390,000 

4 H g 

F 

A 

A 

Feb  1 1930 

1916 

500  &c 

40.180,000 

5 g 

A 

Sc 

O 

Apr  1 1946 

30*4 

1915 

1911 

1.000  Ac 

1.000.000 

Pledged 

fig 

A 

A 

Sc 

O 

Oct  1 1945 
Dec  1 1930 
April  1 1948 

1908 

© 

o 

o 

457,000 

5 g 

A 

& 

o 

1888 

1,000 

820.000 

4 a 

A 

A 

o 

Oot  1 1938 

— 

1888 

1.000 

450.500 

4 

Oot  1 

Oot  1 1988 

1895 

1.000 

•4.500.000 

4 e 

M 

A 

s 

Moh  1 1945 

1898 

1.000 

500,000 

5 

F 

A 

A 

Feb  1 1948 

1905 

1,000 

750.000 

4 )4 

r 

A 

A 

Aug  1 1945 

1906 

1,000 

97,000 

4)4 

F 

A 

A 

Aug  1 1945 

1906 

1.000 

51 .000 

4)4 

A 

A 

O 

Oot  1 1946 



1921 

50,000 

- 1,000,000 

5 

& 

D 

Impt. 

uinom 

1903 
mtge. 
naci  C 

1,000  Ac 
hloaito  A 

10,000,000 
st  Loult. 

4 t 

J 

A 

D 

June  1 1943 

Charlotte  Columbia  & Augusta — See  Southern  Ry 
Chartlers — See  Plttsb  Clnolnnatl  Chicago  & St  Louis 

Cbattahooche  Valley — Consol  Mtge Al 

Chattanooga  Station — 1st  Mg  gu(text) Eq.xoAr 

Chesapeake  & Ohio — Com  stock  ($156,000,000  auth) 
Terminal  1st  M 1922  ooverlng  8 m to  Phoebus  g.zo* 
First  Consol  mtge  tor  $30,000,000  gold-.Ce.xo’&r 
Rloh  A All  Dlv  1st  A 2d  Ms  ($1,000,000  2ds)Ce.xo* 

Craig  Valley  Branch  first  mortgage  gold Ce.xo 

Warm  Springs  Branch  first  mortgage  gold — Ce.xo 
General  mortgage  (for  $70,000,000  &o)  goldCe.xo*& 

Paint  Creek  Branoh  1st  M $750,000  gold Ce.xo 

Coal  River  IstM  g ass  d. Ce.xc* 

Greenbrier  Ry  1st  M $3,000,000  g assumed. -Ea.xo' 
Big  Sandy  Ry  first  mtge  $5,000,000  gold — Ce.xo' 
Potts  Cr  Br  1st  M $1,000,000  auth(V  83. p 693) Ce.xo' 

Virginia  Air  Line  1st  M $900,000  g assumed xc' 

Raleigh  ASouthw  1st  M $1,500,000  g assumedCexc' 
Gen  Fd  AImp  M $1 1 ,000.000  red  107  . U sm ,xo*  Ar ' 

Convert  g bonds  $37,200,000  red  text  Usm.xo^Ar' 


First  Lien  A Impt  mtge  $125,000,000  authorized.. x 
Kanawha  Bridge  & Ter  1st  Mg  red  105  beg'16FPxc* 

Oar  and  equipment  trusts  (see  text) 

Guaranteed  bonds — 

Kiev  Co  lstMg(C&0  owns  $317.000)gu  p&i.Ce.zc* 
2d  M Inc  n-c  (O&O  owns  $406,000)  not  guar.zc* 
Ohes  Sc  Ohio  Nor  Ry — See  statement  below 
Louis  & Jell  Bdg  1st  M $5,000,000  gu  p A I end..o* 
Norfolk  Ter  A Trans  1st  M (V  67,  p 322)gu’p  Al.xc* 
Western  Pocahontas  Corp  1st  M (V  84,  p 995) — x 
do  do  do  Extension  Nolxc* 

do  do  do  Extension  No2xc* 

West  Poca  Fuel  Co  coupon  notes  due  $500,000  yrly 
Rlonmona-Washlneton  Co  ione-8lxth  Interest! . . 

p Further  $7,302,000  pledged  under  first  lien  & 
a Guaranteed  jointly  and  severally  with  Cleveland 


Amer  Trust  Co,  Boston 
J.  P.  Morgan  Sc  Co.  NT 
Office,  61  Broadway,  NY 
J P Morgan  & Co.  N Y 
do  do 

do  do 

Office  61  Broadway,  N Y 
do  do  . 

do  do 

do  do 

do  do 

J P Morgan  A Co.  N Y 
Office.  61  Broadway,  NY 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Office.  61  B'way.  N Y 

Fidelity  Trust  Co,  Phlla 


do  do 

do  do 

National  City  Bank,  NY 
New  York  iruoi  Co.  N > 


$27,; 


CHATTAHOOCHEE  VALLEY  RY.— Standing  Rock.  Alabama  to 
Bleecker,  Alabama,  44.5  miles.  Stock  auth.,  $1,000,000;  issued,  $110,000; 

r,  $100.  Bonds,  see  table  above.  Year  1920,  gross,  $238,083;  net, 

7,312;  charges,  $61,569;  bal.,  def.,  $34,257.  Year  1919,  gorss,  $229,812; 
net,  after  taxes,  $42,533;  charges,  $49,860;  war  taxes,  $1,573;  bal.,  def., 
$8,900.— (V.  Ill,  p.  2227.) 

CHATTANOOGA  STATION  CO. — Owns  union  passenger  station  opened 
Dec  1 1000  and  approaches  at  Chattanooga,  Tenn.,  used  by  the  Southern 
Ry..  Central  of  Georgia,  Alabama  Great  Southern  and  Cin.  N.  O.  & Texas 
Paolfio,  which  eaoh  owns  one-fourth  of  the  stock  and  guarantees  the  bonds 
Jointly  and  severally,  p.  A 1„  by  endorsement.  Rental  covers  bond  ' 
and  4%  on  stock. — (V.  84,  p.  50.) 

CHESAPEAKE  & OHIO  RY.— (See  Map.)— On  Dec%31  19203operated 


Lines  owned  In  fee — Miles 

Ft.Monroe,Va..toCovlngton,Ky.  663 
Richmond  via  Lynchburg,  to 

Clifton  Forge,  Va 230 

Branohes  In  Va.  and  W.  Va 732 

Seaton,  Ky.,  to  Lexington 103 

Big  Sandy  Jot.  to  Elkhorn  City, 

with  branoh , 128 

In  Kentucky 79 


Controlled  by  stock — 


Miles. 


Bridge — Covlngton-Cinolnnatl 

Ches.  A Ohio  Ry.  of  Indiana 261 

Ches.  & Ohio  Nor 31 

Lines  leased — 

Sundry  branches  leased 29 

Trackage  to  Louisville 84 

Norfolk  & West 62 

Traokage  to  Washington.  D.  0.  85 

Other  traokage 55 

Total  of  all 2,544 

Second  track  (498  owned)  688  miles',  third  track  operated,  3 miles;  sidings, 
1,164  miles;  total  all  tracks,  4,395  miles.  Also  controls  Hocking  Valley, 
350  m.,  and  one-sixth  int.  in  Richmond-Washington  Co. 

HISTORY,  &0. — In  1888  reorganized  without  foreclosure.  V,  88.  p. 
294.  For  9-year  financial  statement  to  Dec.  31  1917,  see  V.  106,  p. 
1911.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock,  for 
court  decision  in  1917,  see  V.  105,  p.  908,  997.  As  to  Ches.  & Ohio  Ry.  of 
Indiana,  see  below.  V.  90.  p.  1675;  V.  91,  p.  93,  214,  802.  In  July  1917 
purchased  8,000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.  V.  105,  p.  180;  V.  106,  p.  1911. 

During  the  year  1918  the  Pond  Fork  Ry.  Co.,  Gauley  & Meadow  River 
RR.  Co.,  the  Kanawha  Bridge  & Termina  1 Co.,  the  Logan  & South- 
ern Ry.  Co.  and  the  Piney  River  & Paint  Creek  RR.  Co.  were  merged  with 
the  Chesapeake  & Ohio  Ry.  Co.  (V.  83,  p.  436;  V.  109,  p.  786).  The  stock- 
holders voted  May  3 1918  (V.  106,  p.  1343.  1796,  2122)  to  acquire  by  pur- 
chase or  otherwise  all  the  property  of  Chesapeake  & Ohio  Northern  Ry.  Co 
The  Elkhorn  & Beaver  Valley  Ry.  was  merged  in  1920-  In  April  1921  the 
stockholders  approved  the  lease  of  the  Ches.  & Ohio  Ry.  of  Ind. 

DIVS.— 1 99-  08.  '09.  TO.  ”11.  1912.  1913.  1914.  1915.  1916.  1917-20. 
Per  cent..  (1  yearly  3 4 X 6 5 4)4  3 None  2 4 yearly 

Dec.  1916  to  Dec.  1920,  incl.,  4%  p.  a.  (2%  J.  & D.);  then  none  until 
Jan.  3 1922,  when  2%  was  paid. 

STOCK. — Author,  stock  was  increased  in  1916  to  $155,000,000,  of  which 
$37  200,000  was  reserved  for  conversion  of  4)4s  of  1910  and  $50,225,000  fo- 
conversion  of  5s  of  1916.  V.  102,  p.  1162,  1625.  1st  & 2nd  pref.,  $3,200 

BONDS. — Abstraot  of  oonsol.  mtge.  of  1939  in  V.  49,  p.  147;  V 86.  p 
1588;  V.  92,  p.  260;  of  Richmond  & Alleghany  mtges.,  in  V.  51.  p.  144. 

The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlokham 
trustees)  Is  for  $70,000,000.  but  additional  amounts  at  $25,000  per  mile  may 
be  Issued  for  double- traoklng.  See  full  abstraot  of  mortgage  in  V.  54,  p 
644. 

General  Funding  and  Imp.  mort.,  V.  87,  p.  1663;  V.  88. p.  157. 

The  “ First  Lien  and  Improvement ” mortgage  of  1911  is  limited  to  $125.- 
000,000  bonds,  bearing  interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  lmpts.  and  the  retirement  of  certain  equipment  and  other 
obligations,  Including  the  "General  Funding  and  Improvement”  bonds 
and  for  other  corporate  purposes.  Of  entire  $61 ,842,000  outstanding  under 
this  mortgage  in  Aug.  1921  $45,920,000  had  been  pledged  to  secure  the 
$40,180,000  convertible  5s  of  1916.  due  1946  and  no  part  held  by  public 
A further  $15,424,000  are  pledged  as  part  security  for  Government  loans. 
V.  112,  p.  161. 

Collateral  Nov.  1 1921  for  First  Lien  and  Impt.  Mortgage  Bonds. 

O.  &0.  Ry.  Co.  of  Ind.— Stock,  $5,998,800;  bonds,  $7.711. 000-$13, 709. 800 

Ohes.  & Ohio  Northern  Ry.  stock 4,026,500 

Ches.  & Ohio  Ry.  Co.  General  Funding  & Impt.  bonds 7,302,000 

Hocking  Valley  Ry.  Co.  stock  (out  of  $11,000,000  outstanding).  8,825.000 
•Miscellaneous 993,508 

The  First  Lien  and  Improvement  Mortgage  bonds  are  (1)  a first  lien  either 
directly  or  through  deposit  of  all  stocks  and  bonds,  upon  320-57  miles  of 
railroad,  viz.:  (a)  Directly  on  29.34  miles  of  coal  branch  lines  in  West 
Virginia;  (5)  on  260.7  miles  of  main  line  between  Cincinnati  and  Chicago. 
(2)  A first  lien  on  all  stock  of  C.  & O.  Northern  Ry.,  and  80.23%  of  stock 
of  the  Hocking  Valley  Railway  Co.  (3)  A lien  on  all  the  remaining  lines 
of  railway  owned  or  controlled  by  the  company,  aggregating  about  1,800 
miles,  subject  to  $101,872,000  prior  liens. 

The  414  % convertible  bonds,  due  Feb.  1 1930,  have  a parity  of  Hen  wltb 
the  First  Lien  Sc  Impt.  bonds  on  such  lines  as  were  owned  on  April  28  1910. 
but  not  on  the  above-mentioned  collateral . 

Of  the  authorized  $37,200,000  convertible  gold  bonds  of  1910,  $31,390.00(1 
were  Issued  in  that  year.  They  are  redeemable  after  1915  at  102  '-c 
The  option  to  convert  these  bonds  into  stock  expired  Feb.  1 1921.  V.  90, 
p.  771,  848;  V.  91,  p.  870,  945,  1159,  1574. 

The  Convertible  30-year  5%  gold  bonds  of  1916  for  $40,180,000  (V.  102.  p. 
1162)  are  convertible  at  option  of  holder  at  face  value  into  common  stock 
at  $80  per  share  up  to  and  incl.  April  1 1923,  then  at  $90  per  share  up  to 
and  Incl.  April  1 1926.  and  at  $100  per  share  up  to  and  Incl.  April  1936. 
with  adjustment  of  dividends  and  Interest.  The  entire  Issue,  but  not  a 
part  thereof.  Is  redeemable  at  option  of  company  on  any  interest 
date  up  to  and  including  April  1 1829  at  105%  and  Interest,  and  there- 
after at  100%  and  lnt.,  upon  60  days'  notice:  In  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  Ays 
prior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
trustee  of  $45,920,000  First  Lien  Sc  Impt.  Mtge.  5%  bonds,  above  described. 


Louisville  <ft  Jeffersonville  Bridge. — See  separate  statement  for  that  co. 
Greenbrier  Ry.  4s  V.  72,  p.  626;  see  also  V.  71.  p.  654.  602:  V.  79.  p.  915. 
Big  Sandy  4s  of  1904,  V.  79,  p.  917;  V.  82.  p.  297:  V.  87.  p.  225.  414J 
1418.  Guaranty.  V.  81,  p.  668. 

Coal  River  4s.  V.  80.  p.  2219:  V.  83.  p.  693:  V.  89.  p.  720:  V.  98.  p.  452. 
Paint  Creek  Br.  4s  5211.000  reserved  for  extensions.  V.  81,  p.  974.  910. 
valeigh  & Southwestern  4s.  V.  84,  p.  1114:  V.  89.  p.  720 
Kanawha  Bridge  & Terminal  5s,  V.  91,  p.  1629  assumed  bt-  O.  & O.  By 
V.  109.  p.  785. 


$85,000  s.  a. 

158.000  s.  a. 

125.000  s.  a. 
J 89.000  i 


Outstanding . 

N 1914  4 H% $510,000  Dec.  '21-June  15  '24 

O 1916  4)4%  call  102)4_  1,422,000  Jan.  15  '22-Jan.  15  '26 

P 1916  4)4% 1,375,000  Dec.  '21 -Dec.  '26 

R 1917  4 Y-,%  call  102-.  2.0'79,000  May  '22 -May  '27 

S 1920  6)4% 4,500.000  Dec.  1 '24-Dec.  1 '35  375,000  ann 

13  1920  6% 9,051,000  Jan. '22-Jan.  '35  646,500ann. 

13a  1920  6% 1,558,200  Jan. '22-Jan. '35  lll,300ann. 

Interest  paid  semi-annually  as  indicated  by  maturity  days;  “N,”  "O," 
‘P”  and  “R”  at  Commercial  Trust  Co.,  Philadelphia,  and  at  61  Broadway. 
N.  Y.;  “S”  agency  Philadelphia  Trust  Co.,  New  York;  13  and  13a  at 
Guaranty  Trust  Co.,  New  York. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated, 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  791;  V.  113,  p.  530. 

Federal  Compensation.  $13,888,418  (contract  executed). 

Government  loan,  V.  Ill,  p.  791,  2422;  V.  112,  p.  161,  651. 

LATEST  Gross Net,  after  Taxes 

EARNINGS.—  1921.  1920.  1921-  1920. 

Jan.  1-Sept.  30 $63,974,313  $62,968,523  $10,596,988  $4,413,487 

ANNUAL  REPORT.— Report  for  cal.  year  1920  in  V.  112,  p.  2182,  2319. 
Operating  Revenues — 1920.  1919.  1918.  1'917. 

Freight  traffic $72,774,680  $53,073,002  $55,720,373  $42,998,223 

Passenger  traffic 4,776,039  14,158,153  13,629,892  7,899,452 

Mails,  express.  &c 5,973,466  4.243,961  4,370,532  3,746,119 


Net  earnings 


Deductions — 

Interest  on  debt 

Rentals  leased  roads, 

joint  tracks,  &c 

Loss  on  C . & O.  gr’n  elev 

Miscellaneous 

Dividends  (4%). 

Net  income $l,301,643df$3,259,393  $6,317,936  $4,555,114 

FEDERAL  INCOME  ACCOUNT  FOR  CALENDAR  YEAR. 

1919.  1918.  1917. 

Total  operating  revenue $71,475,016  $73,720,797  $54,643,794 

Total  operating  expenses 60,676,473  54,081,537  38,105,806 

Net  operating  revenue 10,798,543  19,639,259  16,537,988 

Railway  tax  accruals 2,165.080  1,920,006  1,644,075 

Uncollectible  railway  revenue 5,570  2,801  3,497 


.$90,524,184 

$71,475,016 

$73,720,797 

$54,643,794 

.$10,665,087 

$10,596,494 

$19,503,450 

$16,537,988 

. $7,664,736 

$8,105,846 

$17,222,985 

$14,095,160 

.$15,031,324 

$9,217,182 

$18,770,923 

$16,792,321 

. $9,957,664 

■ $8,779,143 

$8,730,769 

$8,589,795 

.’  1,138,318 

1.092,893 

1,122,375 

1,008,199 

21,100 

20,866 

23,859 

32,078 

101,335 

72.408 

64,719 

95,871 

. 2,511,264 

2,511,264 

2.511,264 

2,511,264 

Miscellaneous. 


Incr.  in  net  earns,  over  stand,  return  df  . $6, 522, 298  $3:991,694  $2,268,815 
a Miscellaneous  income  for  the  year  1919  includes  $542,9u3  representing 
the  difference  between  the  amount  credited  the  account  of  expenses  prior 
to  Jan.  1 1918  and  amount  charged  against  it. 

b The  amount  here  shown  for  1919  includes  addition  to  standard  return 
for  years  1919  and  1918  and  also  additional  allowances  made  by  the  U.  S. 
RR.  Administration  for  both  years  on  account  of  exceptional  condition  of 
the  company. 

OFFICERS. — W.  J.  Harahan,  Pres.;  O.  E.  Graham,  Senior  V.-Pres; 
G.  B.  Wail,  V.-Pres.;  H.  T.  Wickham,  V.-Pres.  & Gen.  Counsel:  F.  M. 
Whitaker,  V.-P.  in  charge  of  traffic;  A.  Trewett,  Sec.  & Treas. — (V.  112, 
p.  161,561,651,743,  1865,  1976,  2182,  2319,  2642;  V.  113,  p.530,  847,  1982^ 
CHESAPEAKE  & OHIO  NORTHERN  RY.— See  Chesapeake  & Ohio. 
CHESAPEAKE  & OHIO  RY.  OF  INDIANA.— Owns  Cincinnati,  Ohio, 
to  Indiana-Illinois  State  line.  260.7  miles;  trackage  rights.  23.7  m.:  Total 
oper.,  284.4  miles.  First  5s,  $7,711,000  outstanding,  all  pledged  under 
O.  & O.  First  Lien  & Impt.  mtge.  In  April  1921  stockholders  approved 
lease  of  property  to  Ches.  & Ohio  Ry.,  see  O.  & O.  Ry.  above. — (V.  106, 
p.  188;  V.  107,  p.  1003.) 

CHESTERFIELD  & LANCASTER  RR.— Owns  Cheraw,  S.  O..  to 
Pageland  and  Crowburk,  38  m.  First  Mtge.  bonds  ($750,000)  Issuable  at 
$5,000  per  mile;  outstanding,  $186,000.  Stock,  $500,000,  a majority  being 
acquired  in  June  1909  bv  the  Seaboard  Air  Line  Ry.;  par,  $25.  Treas., 
R.  L.  Nutt.  24  Broad  St.,  N.  Y.— (V.  89.  p.  40.) 

CHESTNUT  HILL  RR. — Owns  from  Germantown  to  Chestnut  Hill  Pa. 

4 miles.  Re-leased  in  1896  to  Phila.  & Read.  Ry.,  the  rental  being  reduced 
from  12%  to  6%  on  stock,  the  latter  being  increased  in  June  1902  from 
$120,650  to  $195,650.  Reading  owns  $75,000  stock. — (V.  75,  p.  76.) 
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Chei  & O Ry  of  lad— 1st  M *30.000.000  red  par.. .Bax 
Chesterfield  ft  Lancaster — IstM  *750.000  g-.Col.xo* 

Chestnut  HU1  RR — Stock  rental  P 4 R Ry. 

Chicago  & Alton  RR — Common  stook 

Preferred  stook  4%  non-oumulatlve 

4%  cumulative  participating  and  prior  lien  stook. . 
Ohio  & Alton  RR  (old)  ref  M g (see  text)  IC.xo'&r* 
First  Hen  (old  Ry)  M subjeot  to  oall  at  par.F.xoAr 

Debentures,  subjeot  to  oall Cex (Equally 

Den  M *20,000.000  g red  text  Usmxc'&r’l  secured 

Equipment  trust  due  $121,100  yearly G 

txausas  City  St  Louis  <se  O prelerred  ateok  guar 

Joliet  Sc  Chicago  7%  stook  perpetual  guar  by  C Sc  A 
Louisiana  & Missouri  guaranteed  preferred  stock.. 
Rutland  Tol  Sc  No  1st  M g gu  red  since  Oct'15-NCo* 

Chicago  Burlington  & Quincy — Stook 

Gen  mtge  *300.000.000  lawful  money.  ..Ce.zo^&r* 
Illinois  Dlv  first  mortgage!  *85.000.000  ourrdnoy  . 
(V.  83.  p-  625:  V.  69.  p.  283)/  redeem  at  105_.NBz 
Denver  Exten  (coll  tr)  bonds  s f drawn  at  lOO.NBzo* 
Nebraska  Ext  *20.000  p m(s  f not  drawn)  .NB.zo*  <fer 
Equipment  gold  notes  due  $404,000  annually G 


1900 

1907 

1919 

1920 


1881 

1887 

1920 


1.000 
1.000 
50 
100 
100 
100 
000  Sec 
.000  Sec 


1.000  &c 


10U 
100 
100 
100  Sec 
100 

1 000  *0 
1.000&O 
1.000  &c 
100  &o 
1.000  &c 


7.711.000 
186.000 
195.650 

19.542.800 

19.544.000 
868.700 

45.350.000 

22.000,000 

570.000 

16.834.000 

1,816,500 

i./ou.oou 

1.500.000 

329.000 

225.000 
170,839,100 

65.247.000 

50.451.000 

33.976.000 
10,300 

18.279.000 

5.656.000 


J & 

F & A 
Q — M 


6 g 
6 

7 
7 

4 g 

See  text 
4 

\H 

4 

6 g 


July  1 1930 
Aug  1 1955 
Dec  5 1921.  Ui 
Feb  15  '10.  2% 
Jan  16  1911.2% 
Jan  15  12.  2% 
Oct  1 1949 
July  1 1950 
June  1 1922 
July  1 1932 
To  Jan  15  1935 


Aug  1 1921  3H 
Oct  1 1930 
See  text 
Mch  1 1958 
July  1 1949 
July  1 1949 
Feb  1 1922 
Mav  i 1007 
To  Jan  15  1935 


Office.  61  B'way.  N Y 
Columbia  Trust  Co,  N 
Treasurer's  office.  Phil 
Cheoks  mailed 


First  National  Bank.N 


Cneoks  mailed 

do  do 

do  do 

Northern  Tr  Co.  Chicago 
N Y,  Boston  Sc  Chica-i 
New  York  and  Boston 


do 


CHICAOO  ft  ALTON  RR.— ROAD 
City.  &o..  In  all  1.051  miles. 

Road  owned — Miles. 

Chloago  to  East  St.  Louis,  111 280 

Sherman.  111.,  to  Grove,  111 51 

Barnett  to  Titus 56 

Coal  City  Line.  Ill 27 

Dwight.  111.,  to  Washington  and 

Laoon.  Ill 81 

lies  to  Murrayvllle,  111 34 


-Chloago  to  St.  Louis,  Eansas 


Road  owned — Miles. 

Mexloo,  Mo.,  to  Cedar  City,  Mo..  50 
Roodhouse.  IU.,  to  Kan.  C..  Mo.. 261 
Bloomington  to  Wann.  via  Jack- 
sonville. Godfrey  and  Upper 

Alton  (aU  In  Illinois) 168 

Trackage  to  Peoria,  111.,  &o 37 

_ _ Leases  Rutland  Toluoa  & North.  27 

Total  owned  and  operated  Dec.  31  1920  (271  m.  double  tracked)  . j Q51 
Also  operates.  Jointly  with  Clev.  Cln.  Ch.  Sc  St.  L..  from  Wann  to  East 
St.  Louis.  18  m.. and.  with  Atoh.  T.&  S.  Fe,  from  Joliet  to  Pequot.  19  m 
The  stook  of  the  Peoria  Ry.  Terminal  Co.  Is  owned  by  the  Chloago  & Alton 
and  Chlo.  R.  I.  Sc  Pao.  Ry..  whloh  guarantee  the  first  mtge.  bonds  (*1.500  - 
000  auth.  Issue)  and  1st  & ref.  M.  bonds.  Y.  81.  p.  1099:  V.  83  n 752 
1171,  1291:  V.  84.  p.  451:  V.  85,  p.  159.  ' V' 

The  Rutland  Toluoa  & Northern  RR.  Is  leased  for  999  years  and  Its  bonds 
guaranteed  prln.  and  Int.  V.  91,  p.  1024:  V.  93.  p.  408. 

ORGANIZATION. — The  (old)  railway  company  was  organized  In  April 
1900  and  purchased  substantially  all  the  stook  of  the  Chlo.  Sc  Alton  Railroad 
The  two  were  consolidated  In  1906  per  plan  V.  82.  p.  451.  the  Railway 
ohanglnglts  name  to  the  C.  Sc  A . Railroad . V.  82.  p.  160:  V.  70.  p.  686.  995 


TO.  'll.  '12.  Since. 

2 None  None 

4 2 None  None 

6 4 2 None 


per  annum,  to  receive  additional  dividends  equal  to  the  rate  of  dividends 
deolared  on  the  oommon  stook  of  the  consolidated  oompany.  In  Aug  1907 
the  Toledo  St.  Louis  & Western  purchased  from  the  Rook  Island  the  con- 
trolling Interest,  viz..  $14,420,000  com.  and  *6,480,000  pref.  stock  aDd 
deposited  the  same  under  Its  collateral  trust  bonds. on  which  Interest  was 
defaulted  Aug.  1 1914.  In  Nov.  1921  the  Toledo  St.  Louis  & Western  as 
the  result  of  litigation  involving  legality,  cancelled  the  collateral  trust  bonds 
the  Chicago  & Alton  stock  being  returned  to  the  bondholders.  V 88 
p.  468,  529,  792;  V.  99,  p.  341,  408,  1051,  1216;  V.  113,  p.  1984,  208L 
Union  Pac.  owned  on  Dec.  31  1920  $10,343,100  pref.  stk.  V.  84,  p.  1484; 
V.  95,  p.  361. 

DIVIDENDS.—  '06.  '07.  '08. 

Common  stock 1 

Preferred  stock 2 4 4 

Prior  lien  participating  pref 2 4 5 

BONDS. — First  lien  (old  Ry.)  3 14s  of  1900,  V.  71.  p.  1021:  V.  82.  p 451 
The  Railroad  (old)  mtge.  securing  the  3s  of  1899  will  provide  funds  for  im 
provements  and  extensions.  Bonds  In  exoess  of  *40.000.000  were  to  be 
Issuable  thereunder  on  vote  of  two-thirds  of  stockholders  for  extensions  of 
not  over  500  miles  main  track,  at  not  exoeedlng  *20.000  per  mile,  to  fund 
leased  line  rental  obligations  and  lor  future  betterments  not  to  exoeed 
*5.000.000.  at  not  over  $1,000,000  per  annum,  from  Jan.  1 1900  v <59 
p.  178.  V.  69,  p.  26.  129.  641:  V.  70.  p.  429,  739.  995:  V 79.  p.  211  967 
V.  84.  p.  480.  607.  626.  803,  809;  V.  88.  p.  99.  293. 

Of  the  Issue  of  *20  OOO.OOO  of  6%  Oon  M void  bond"  *)«  S'<4  one  wor 
outstanding  and  $216,000  in  treasury  Dec.  31  1920,  $8,417,000  being  owned 
by  the  Union  Pacific  RR.  Of  the  bonds,  $4,100,000  were  reserved  to  retire 
equipment  trust  obligations  and  $1,425,000  to  refund  debentures  due 
June  1 1922.  Bonds  are  redeemable  on  any  interest  day  at  105  V 94 
p.  1565,  1695;  V.  95,  p.  749;  V.  96,  p.  789;  V.  98,  p.  838,  1315.  ' ’ 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $23,070,474  $21,562,801  $2,275,968  $529,627 

REPORT. — For  calendar  year  1920  in  V.  113,  p.  67: 

Years  ending  Dec.  31 — 1920.  1919.  1918.  1917. 

Gross  earnings $30,374,934  $25,272,334  $24,358,662  $20,525,689 

Operating  expenses 28,677,222  23,553,711  20,677,429  15,133,977 


Net  earnings $1,697,712  $1,718,623  $3,681,232 

Net  income 

Standard  return b$3,635,243  a$3, 178,315  a$3, 178,315 

Gross  income 4,532,004  3,276,212  3,187,914 


333.893 

3,587,487 

250,024 

102,278 


803,821 

3,458,222 

250,024 

105,166 


,186,831 
697,217 
: ,403,949 
ii.lo.02t 
106,550 


Hire  of  equipment 680,732 

Miscellaneous 376,156 

Interest  on  bonds,  &c — 3,759,421 

Divs.  on  guar,  stock 250,024 

Discounts  written  off---  100,318 

Balance,  deficit $634,647  $997,469  $1,429,319  $47,092 

a Standard  return  represents  the  annual  average  railway  operating  In- 
come based  on  reports  rendered  the  I.-S.  C.  Comm,  for  the  three  years 
ended  June  30  1917;  it  is  not  final,  as  the  contract  with  the  Director-General 
has  not  been  executed,  claim  having  been  filed  for  $4,105,000  as  just  com 
pensation  for  the  use  and  control  of  the  properties.  Compare  V.  112  p 61 
b Includes  2 mos.  Federal  compensation  and  6 months  guaranty.' 
OFFICERS. — Chairman  Exec.  Comm.,  R.  S.  Lovett:  Pres.  W.  G. 
Bierd;  V.-P.,  Roberts  Walker  and  S.  G.  Lutz;  Sec.,  Jas.  Williams;  Treas., 
H.  E.  R.  Wood. 

DIRECTORS. — J.  J.  Mitchell,  Joy  Morton,  W.  G.  Bierd,  Samuel 
Insull.  Roberts  Walker,  J.  H.  Hammond,  James  Steuart  MacKie,  R.  S. 
Lovett,  Edwin  G.  Merrill,  H.  C.  Adams  and  V.  D.  Skipworth. — (V.  113 
p.  67,  291,  627,  1982.)  V ’ 

CHICAGO  BURLINGTON  & QUINCY  RR.  (See  Map).— ROAD.— 
Operates  a great  system  of  roads  extending  from  Chicago  westerly,  reaching 
St.  Paul  and  Minneapolis,  Minn.;  St.  Louis  and  Eansas  City,  Mo.;  Omaha, 
Neb.;  Denver,  Col.;  Cheyenne.  Wyo.;  Black  Hills.  S.  D.,  and  Billings 
Mont.,  viz.: 

Main  line 4. 507 1 Lines  leased 353 

Branches  and  spurs 4,530 1 Total  miles  oper.  Dec.  31  1920-9.390 

In  Deo.  1908  *23.657,500  of  the  *31,000.000  Colorado  Sc  Southern  00m 
stook  (praotloally  a controlling  Interest)  was  aoqulred,  affording  < 
tlons  with  the  Gulf  of  Mexloo.  V.  87.  p.  1663:  V.  88.  p.  167,  685. 


Owns  Jointly  with  the  Nashville  Chattanooga  & St.  Louis  the  Paducah  ft 
Illinois  RR.  (which  owns  a double-track  bridge  over  the  Ohio  River  at 
Metropolis.  111.,  and  has  built  from  Metropolis  to  Paducah,  Ky..  14  m.) 
and  jointly  guarantees  its  bonds.  See  that  company  below. 

ORGANIZATION,  Sea. — A consolidation  In  July  1875;  since  merged 
Chicago  Burlington  ft  Northern,  Kansas  City  St.  Joseph  Sc  Counoll  Bluffs, 
Hannibal  & St.  Joseph,  Burlington  Sc  Missouri,  &o.,  &o. 

In  1901  *107,613,500  of  the  *110,839.100  stock  was  exchanged  for  the 
joint  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Pacific,  secured 
by  the  deposit  of  the  stook  In  trust,  on  the  basis  of  *200  In  bonds  for  *100 
stock  (In  1921  replaced  by  an  issue  of  6)4%  bonds  due  1936).  See  V.  72, 
p.  871:  V.  73.  p.  293.  and  bonds  under  Great  Northern.  (The  $60,000,000 
stock  div.  paid  in  1921  increased  the  holdings  of  the  North.  Pac.  and  Gt. 
Nor.  to  $165,867,400.) 

STOCK. — The  directors  in  March  1921,  declared  a stock  dividend  of 
54.132%  ($60,000,000)  payable  to  stockholders  of  record  Mar  31  1921. 

DIVIDENDS  — I '98.  '99  to  Sept.  '01.  02  fo '06  '07. '08  lo '20.  '21- 

Regular  % { SH  6 yearly.  7 yearly  7K  8 yrly.  See 

Extra  % I ._  6 Sept.  '17,  10%  text 

Paid  in  1921:  March,  2%;  June,  5%  (for  no  specified  period).  V.  112,  p. 

Also  paid  a stock  div.  of  54.132%  ($60,000,000)  to  stockholders  of 
record  March  31  1921. 

BONDS. — General  mortgage  bonds  (*300.000.000  auth.  Issue,  Interest  not 
to  exoeed  5%)  are  a first  lien  on  4,821  miles  of  road,  and  on  retirement 
of  the  outstanding  underlying  bonds,  for  whloh  bonds  are  reserved  as  below 
aoted.  will  be  a first  lien  on  the  entire  mileage  owned,  aggregating  8,488 
miles.  V.  103,  p.  493.  The  Generals  have  been  Issued  or  are  issuable  (V 
86.  p.  1342,  1466;  V.  88,  p.  504,  685;  V.  92.  p.  525;  V.  96.  p.  789),  as  follows: 
To  retire  outstanding  bonds  (lncl.  *17.428,300  in  sink.  fds.).  -*177,000,000 
Issuable  for  reimbursing  the  treasury  for  outlays  already  made 

by  It  for  betterments  and  additions  (*22,000.000  sold) 45,000.000 

Issuable  for  additions.  Improvements  and  betterments  of  and 

to  the  mortgaged  property  (of  whloh  *13.724.000  sold)  ...  78.000,000 

In  Jan.  1909  *20.000,000  general  4s  were  sold,  of  which  *13.724.000  were 
used  to  purchase  $23,657,000  Colorado  ft  Southern  com.  stock.  V.  88.  p. 
685:  V.  92.  p.  525;  V.  96.  p.  789:  V.  98.  p.  999.  1315;  V.  101.  p.  47:  V.  105. 
p.  605. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  *20.000  per  mile  for 
sinele  and  $10,000  per  mile  for  second  traok  on  not  exoeedlng  1.500  miles 
Now  a direct  first  Hen.  Abstract  of  deed.  V 45.  p.  441:  V.  85.  p.  721. 

FEDERAL  COMPENSATION.— $33,390,080  yearly  .during  Federal 
control  (contract  executed). — V.  107,  p.  1747;  V.  108,  p.  2535.  Govern- 
ment loan,  V.  Ill,  p.  293. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 


to  this  company.  See  article  on  page  3 and  V 

Gross 

EARNINGS.—  1921.  1920 

Jan.  1-Sept.  30 $124,731,266  $133,408,745  $22,520,586 


13,  p.  1359. 

Net  after  Taxes 

1921.  1920. 

$7,305,880 


REPORT.— For  1920,  in  V.  112,  p.  2407,  2428  showed: 

Calendar  Years — xl920.  X1919.  X1918. 

Gross  earnings $155,483,805  $154,011,438  $144,172,769 

Net,  after  taxes $5,670,837  $25,086,664  $23,991,477 

Other  income *29,178,136  2,545,395  2,166,949 


Total  income $34,848,973 

Interest  on  funded  debt $6,816,006 

Rents,  &c 5,108,604 

Sinking  fund 231,078 

Additions,  &c 

Dividends  (8%) 8,867.128 


$27,632,059 

$6,669,587 

3,898,988 

502,255 


$26,158,426 

$6,750,463 

2,618,189 

841,893 

10,265.851 

8,867,128 


Balance,  surplus $13,826,158  x$7, 694, 101  def$3, 185.097 

* Includes  $5,560,114  Federal  compensation  for  2 mos.  and  $21,991,965 
estimated  amount  due  under  6 mos.  guaranty. 

x This  is  the  combined  company  and  Federal  operating  statement.  On 
the  basis  of  the  standard  (rental)  return,  plus  non-operating  income  and  less 
charges  and  dividends,  the  year  1919  shows  a surplus  of  $14,173,087. 

OFFICERS. — Hale  Holden,  Pres.;  C.  G.  Burnham,  Executive  V.-Pres.; 
H.  R.  Safford,  Asst,  to  Pres.;  C.  E.  Spens,  Edw.  P.  Bracken,  Wm.  W. 
Baldwin,  V.-Pres.;  O.  M.  Spencer,  Gen.  Counsel;  Chas.  I.  Sturgis,  Sec.  & 
Treas.;  H.  W.  Johnson,  Comp.;  L.  R.  Allen,  Gen.  Mgr.  of  the  lines  East; 
W.  F.  Thiehoff,  Gen.  Mgr.  of  the  lines  West. — (V.  112,  p.  2407,  2428. 
2536,  2642;  V.  113,  p.  182,  729,  1359,  1771.) 


Lines  Owned  in  Fee — Miles. 

Dolton  to  Evansville,  Ind 269 

Danville,  111.,  to  VUla  Grove.  Jet.  42 
Momence  Jet.,  III.,  to  Brazil,  Ind. 130 
Findley  Jet.,  111.,  to  Thebes.  IU..194 

Joppa  Jet.  to  Joppa,  IU 17 

Cissna  Jet.  to  Cissna  Park,  IU 11 

Percy  Jet.  to  La  Crosse,  Ind 46 

Milford  Jet., 111.,  to  Freeland,  Ind  11 

Woodland,  111.,  to  Pana,  HI 123 

Branches  to  Coal  Mines 40 

RossviUe  Jet.  to  JudyviUe,  Ind 14 


Mt.  Vernon  Jet.,  Ind.,  to  Mt. 

Vernon,  Ind 38 

RossviUe  Jet. . IU. . to  SideU  Jet. , 

IU 35 

EvansvUle  Belt 4 

Other 18 

Other  Trackage.  &c. — 

Pana.  IU.,  to  Granite  City 76 

Chicago  to  Dolton.Oh.ft  W.  Ind.  17 

Other  lines 44 

Total  Dec.  31  1920 1,131 

1 2d  track 339 

Also  leases  to  other  oampanles  Rockville  extension.  17  miles. 
HISTORY,  &c. — The  St.  Louis  & San  Francisco  In  the  reorganization  of 
1916  relinquished  the  stock  it  owned.  V.  102.  p.  896:  V.  104.  p.  1387.  2235. 
O.  & E.  I.  owns $1.000 .000 stock  Chicago  ft  Western  Indiana. 
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Chicago  & Eastern  Illinois — Securities  to  be  issued 
Securities  of  old  company  (those  marked  (*)  remain 
undisturbed  in  Reorg.  Plan) — 

Com  stock  $15.000.000 

Preferred  stock  6%  non-cum  ($15.000.000) 

•First  mortgage  extension xo 

•Consolidated  mortgage  (for  $5,948,000)  gold.Ce.zo 
General  Consol  and  1st  M $30,000. 000.  -_Ce.zo*&r 
Oh  &,  Ind  Coal  Ry — 1st  M $25,000  p m ass'd.Mp.zo* 

Receivers’  certs  $9,000,000.  V 104,  p 2640 

Refund  & Imp  M (text)  g red  at  102  M Ba.xc*  <tr* 

Evansv  * T H 1st  consolidated  M gold F.xo* 

Mount  Vernon  Branoh  mortgage  gold F xo* 

Sullivan  Co  Coal  Branoh  mortgage  gold F.xo* 

First  General  mtge  for  $7,000,000  gold. ..F.xo* 

Refunding  mortgage  $1,284,000  red  par Nx 

•Evansville  Belt  Ry  first  mortgage  gold : 

•OiEIEq  aeries  H due  $166,000  or  $165,000  s a ext.: 
do  1920  Series  due  $49,400  ann 

a Payment  of  accumulated  and  current  interest  resu 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

under 

Reorga 

nization 

Plan — see  t 

$100 

$7,204,400 

... 

100 

11,063,500 

14 

188i 

1,000 

91,000 

130 

1884 

1.000 

2.736.000 

1,024 

1887 

1.000  &o 

21,343,000 

168 

1885 

1,000 

4.626,000 

1916 

1.000  &c 

6.000,000 

820 

1905 

1.000  &o 

18.019.000 

146 

1881 

1,000 

3.0O0.000 

25 

1883 

1,000 

375,000 

30 

1890 

1,000 

450,000 

201 

1892 

1.000 

3.175.000 

201 

1911 

60  &c 

1,284.000 

4 

1910 

1.000 

142,000 

1012 

1,000 

1.324,000 

1920 

691,600 

med  a 

s of  Oc 

t.  1 1916 

under  order 

5 g 


M & 
M Sr 
J & J 


Apr  1 1913  1 H 
Deo  1 1931a 
Oot  1 1934a 
Nov  1 1937 
Jan  1 1936 
July  1 1917 
July  1 1955 
July  1 1921a 
Apr  1 1923 
Apr  1 1930 
Apr  1 1942 
July  1 1941 
Nov  1 1940a 
Mar '22-Sept  ’25 
To  Jan  15  1935 

pt  25  1916  and 


July  1914  coup  not  paid 
text 
paid 
.text) 

April  1915  coup  not  paid 


N Y r M ech~&  "Metal a ] 

N Y.  CentUnTrust  (text) 
May  1915  coup  not  paid 


coup  t 
Tr  Co.  N Y. 

July  1914  coup  not  i 

N Y,  Bankers  Tr  (text) 


, Columbia  Tr  (text) 


continued  since. 


On  May  27  1913  receivers  were  appointed,  there  being  a floating  debt  of 
about  $5,000,000;  W.  J.  Jackson  of  Chicago  is  now  receiver.  Theodore  C. 
Keller  was  receiver  of  the  company’s  coal  properties. — See  below. 

As  to  elimination  of  Ev.  & Ind.  RR.  from  system,  see  V.  105.  p.  1418. 
also  separate  statement  below. 

Receivers'  Certificates. — The  $6,000,000  due  July  1 1917  continue  to  re- 
ceive 6%  Interest  till  paid;  V.  104.  p.  2460.  See  table  above  and  V.  99 
p.  47;  V.  102.  p.  2253 

DEFAULTS. — In  June  1915,  under  order  of  Court,  all  int.  on  equip,  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  all  other  bonds  the  interest  due  March  31  1915  and  subsequently  was 
In  default.  On  Oct.  1 1916  all  coupons  due  and  overdue  on  the  following 
Issues  were  paid  and  subsequent  interest  on  the  same  Issues  has  been  regu- 
larly met  to  and  incl.  Dec.  31  1920  (as  to  other  coupons  still  in  default  see 
at  head  of  page).  (V.  104,  p.  1387.  2225;  V.  106,  p.  85.) 

Danville  & Grape  Creek  1st  6s,  ICh.  & E.  111.  First  Consol.  6s, 

Ev.  T.  H.  & Ch  income  6s,  |Ev.  & T.  H.  RR.  First  Consol.  6s. 

Ch.  & E.  111.  First  Extension  6s.  lEvansvillo  Belt  Ry.  First  5s. 

Plan  of  Reorganization. 

(Dated  March  31  1921;  Kuhn,  Loeb  & Co.,  Reorganization  Managers) 
New  Company. — The  new  company  (to  be  known  as  the  Chicago&  Eastern 
Illinois  Railway)  will  acquire  the  title  to  the  railroads,  franchises,  securities, 
&c.,  of  the  present  company,  with  such  exception,  and  additions  as  the 
reorganization  managers  shall  determine. 

It  will  not  acquire:  (a)  the  coal  properties  formerly  embraced  in  the 
Purchase  Money  First  Lien  Coal  Mortgage  of  1912;  (6)  the  former  Evans- 
ville & Indianapolis  RR.  (foreclosed);  nor  (c)  former  Chic.  & Indiana 
Coal  Ry. 

Securities  to  be  Issued  by  the  New  Company. 

(1)  Prior  Lien  Mortgage  Gold  Bonds  [subject  to  $5,137,600  underlying 
bonds].  These  new  bonds  will  mature  not  earlier  than  1961  and  will  bear 
such  interest  payable  semi-annually,  be  issued  in  such  series  and  may  be 
made  redeemable  in  whole  or  in  part,  and  at  such  premiums  a may  be 
determined  by  the  board  at  time  of  issue  and  stated  in  the  bonds  of  such 
series.  They  will  be  used  only: 

(а)  As  collateral  to  the  U.  S.  (incl.  25%  margin)  for  moneys  bor- 
rowed and  to  fund  obligations  to  the  U.  S.  Any  balance  not 
so  used  or  released  on  payment  of  obligations  to  the  U.  S.  to  be 

used  as  shall  be  provided  in  said  Mortgage $5,262,000 

(б)  To  fund  outstanding  obligations  [undisturbed  by  reorganiz’n]  5,137,605 
(c)  For  additions  and  betterments  to  the  road,  for  equipment, 

and  for  additional  lines  of  railroad  and  for  such  other  purposes 

and  under  such  restrictions  as  may  be  approved Not  fixed 

(2)  General  Mtge.  5%  Gold  Bonds  to  bear  interest  from  May  1 1921. 

Total  authorized  principal  amount  at  no  time  to  exceed  $35,500,000;  to 

mature  not  later  than  1951  and  to  bear  5%  interest  from  May  1 1921,  pay- 
able semi-annually,  and  to  be  redeemable,  all  or  part,  at  par  and  int.  for  a 
sinking  fund  which  shall  receive  cumulative  payments  out  of  net  earnings 
above  fixed  charges  equal  in  each  year  to  of  1 % of  the  total  face  amount 
of  bonds  originally  issued.  Bonds  retired  by  the  sinking  fund  will  continue 
to  draw  interest  until  maturity  but  will  not  be  reissued.  Failure  to  make 
sinking  fund  payments,  if  earned  but  not  otherwise,  will  constitute  default 

(3)  Preferred  Stock,  6%,  Cumulative  after  Jan.  1 1924. 

The  Preferred  Stock  will  be  preferred  as  to  assets  and  as  to  dividends 
at  the  rate  of  6%  per  annum  and  no  more.  Such  dividends  will  become 
cumulative  after  Jan.  1 1924.  Each  share  of  Preferred  stock  shall  have  the 
tame  voting  rights  as  a share  of  Common  stock. 

Applica 

Bonds  Now  Amount. 

Outstanding — Outstanding. 

Gen.  Consol.  5%,  1937.$21,343,000 


Per  $1,000  bonds 

Ref.  & Imp.  4%,  1955-.  18,019,000 

Per  $1,000  bonds (b) 

Evans.  & T.  H.  Bonds — 

Consol.  6% , July  1921  3,000,000 

Per  $1,000  bonds 

Gen.  M.  5%,  1942...  3,175,000 

Per  $l,0OO  bonds (c) 

Ref.M.5%,  1941 1,284,000 

Per  $1,000  bonds (b) 

Mt.  Vem.  Br.  6%,  ’23  375,000 

Per  $1,000  bond (c) 

Sulli.  Co.  Coal  Br.5%  450,000 

Per  $1,000  bond...  (c) 

To  stockholders  and  underwriters.. 
General  reorganization  expenses 


Cash.  Gen.  M.  5s  Pref.  ' Stk. 
$3,478,909  $24,800,566  $2,134,300 
($163)  ($1,162)  ($100) 

18,019.000 

($1,000) 


3,000,000 

($1,000) 

524.383 

($165.16) 


375,000 

($1,000) 

450.001) 

($1,000) 

5,810.370 

368,364 


317,500 

($100) 

1,284.000 

($1,000) 

148.125 
($395) 

148.125 
($329.16) 


Total $47,646,000  $7,003,292  $35,500,000  $22,051,050 

a b c.  With  coupons  attached  as  follows:  (a)  May  1 1915;  (b)  July  1 
1915;  (c)  April  1 1915. 

Application  of  $24,135,100  Common  Stock — Settlement  for  Guaranties. 

To  stockholders  or  to  underwriters  who  pay  assessments $19,367,900 

To  holders  of  Evansville  & Indianapolis  1st  M.  6%  bonds,  due 
1924  ($647,000)  and  1st  Consol.  M.  6%  bonds,  due  1926 
($1,853,000— V.  Ill,  p.  188)  on  account  of  guaranties  thereon 
[being  equal  to  40%  of  total  amount  of  principal  of  bonds]  1,000  000 
To  holders  of  Chicago  & Indiana  Coal  Ry.  1st  M.  5%  bonds, 
due  1936  for  their  claim  against  the  Old  Company  being 

equal  to  45%  of  principal  of  same 2,081,700 

For  adjustment  of  debt,  &c 1,685,500 

Terms  of  Exchange  Offered  Holders  of  Present  Company’s  Stock. 

Holders  of  Amount  If  Paying  — Will  Receive  in  Exch. — 

Existing  Stock — Outstanding.  Cash.  Gen.  M.  Bds.  Com.  Stk. 

Preferred  stock $12,163,500  $3,649,050  $3,649,050  $12,163,500 

Per  $100  share ($30)  ($30)  ($100) 

Common  stock... $7,204,400  $2,161,320  $2,161,320  $7,204,400 

Per  $100  share ($30)  ($30)  ($100) 


Total .$19,367,900  $5,810,370  $5,810,370  $19,367,900 


The  sum  of  $30  a share  must  be  paid:  (a)  $5  on  or  before  April  30  19211 
(6)  the  balance  in  such  installments  as  the  reorganization  managers  may 
require.  Interest  at  5%  p.  a.  will  be  charged  on  other  than  such  first 
payment  from  May  1 1921,  from  which  date  the  new  bonds  draw  interest. 

Securites  Aggregating  $9,347,600  to  Remain  Undisturbed. 

First  Extension  Mortgage  6%  bonds,  due  1931 $91,000 

First  Consolidated  Mortgage  6%  bonds,  due  1934 2,736,000 

Evansville  Belt  Ry.  Co.  First  Mortgage  5%  bonds,  due  1940 142,000 

Equipment  Certificates,  Series  “H,"  5 14%.  maturing  serially 

from  Sept.  1 1921  to  Sept.  1 1925 1,477.000 

Receiver's  Equip.  Notes  to  Director-General  of  Railroads  ma- 
turing serially  to  1935 691,600 

Loans  from  U.  S.  Government:  (1)  10  Years  6%,  $3,425,000; 

(2)  15  Years  6%,  $785,000 4,210,000 

A Total  of  $16,110,370  Cash  Rquirements.f 

Payment  of  receiver’s  certificates $6,000,000 

Payment  of  Evansville  & Terre  Haute  RR.  Co.  First  Consol. 

Mortgage  6%  bonds,  due  July  1 1921 : 3,000,000 

In  partial  exchange  for — 

C.  & E.  I.  RR.  Co.  Gen.  Consol.  5%  bonds 3,478.909 

Evansville  & Terre  Haute  RR.  First  Gen.  Mtge.  5%  bonds 524,383 

To  pay  other  liabilities  of  the  receiver,  to  provide  working  capital 
and  to  pay  expenses  of  foreclosure  and  reorganization , services 

of  experts,  commissions  of  underwriters,  &c.  (estimated) 3,107.078 

An  Aggregate  of  $16,110,370  Cash  to  be  Available  for  Foregoing — 
Cash  estimated  to  be  available  in  hands  of  receiver,  incl.  loans 
from  and  proceeds  of  settlement  with  U.  S.  RR.  Administra- 
tion growing  out  of  Federal  control,  incl.  loan  by  Inter-State 

Commerce  Commission  from  Revolving  Fund $10,300,000 

From  the  sale  of  $5,810,370  new  5%  Gen.  Mtge.  bonds  to  stock- 
holders or  underwriters 5,810,370 

t-No  allowances  for  interest  payable  on  the  one  side,  or  of  earnings  or 
any  additional  amounts  to  be  received  as  compensation  from  tbe  Govern- 
ment on  the  other  side,  have  been  made  in  the  above  statement. 

Road  Sold  at  Foreclosure. — The  road  was  sold  at  foreclosure  proceedings 
on  April  5 1921  at  Danville,  111.  Compare  V 112,  p 1517 
Judge  Carpenter  in  the  U.  S.  Court  in  Chicago  on  May  3 1921  refused  to 
approve  the  reorganization  plan  in  its  entirety . Strong  opposition  was  made 
by  counsel  for  the  Mechanics  & Metals  National  Bank.  Its  claims  were 
referred  to  C.  B.  Morrison,  Master  in  Chancery. 

The  sale  of  the  Brazil  Branch  at  Danville  was  postponed  to  June  3 1921 . 

Protective  Committees  for  Bonds,  Stock.  Ac. 

Joint  Reorganization  Committee  — John  W Platten,  Alvin  W.  Krech, 
Henry  Evans,  F.  J.  Lisman  and  Frederick  H.  Ecker. 

Committee  for  Ref.  and  Impt.  and  other  Bonds,  except  Chic.  & Ind.  Coal 
Evansv.  & Ind.  and  Purch.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Platten  (Chairman).  Calvert  Brewer,  Sec.:  U.  8. 
Mtge.  & Trust  Co.,  depositary.  V.  96,  p.  1555:  V.  98,  p.  999;  V 99, 
p.  47:  V.  100,  p.  981.  1671.  2166;  V.  101.  p.  447.  1092,  1885;  V.  104.  p.  361. 

Committee  for  General  Consol.  A lxl  Mortgage  5s. — Henry  Evans  (Chair- 
man), A.  F.  Halsted,  Sec.,  62  Cedar  St.,  N.  Y.  Guaranty  Trust  Co., 
depositary.  V.  101.  p.  447.  129.  1972. 

Committee  for  St.  L.  A a.  F.  Trust  Certifs.  for  Com.  and  Pref.  Stocks  and 
C.  A E.  I.  Stock. — Alvin  W.  Krech  (Chairman),  Richard  R.  Hunter. 
Sec.;  Equitable  Trust  Co.,  depositary.  V.  96.  p.  1628.  1700;  V.  97,  p. 
175  1425:  V.  104,  p.  1387.  2235. 

Committee  for  Chic.  & Ind.  Coal  1st  5s. — James  B.  Mabon  (Chairman). 
Charles  E.  Sigler,  Sec.;  Central  Trust  Co..  N.  Y..  depositary.  V.  98.  p- 
1992— V.  99,  p.  195,  269,  1299,  1596;  V.  100.  p.  228;  V.  101,  p.  845: 
V.  102,  p.  344;  V.  104,  p.  2552;  V.  107,  p.  1481.  ^ m , r 

Committee  for  Purchase  Money  Coal  Bonds. — George  O.  Van  Tuyl  Jr. 
(Chairman),  James  F.  McNamara,  Sec.;  Metropolitan  Trust  Company, 
New  York  depositary.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec.  18  and  19  1917  for  $3,800,000.  V.  105.  p.  1617, 
2542;  V.  100,  p.  307,  641.  In  Nov.  1917  this  issue  received  a payment  of 
20%  ($200  per  $1,000  bond;  chiefly  from  coal  earnings  accumulated  during 
the  receivership.  V.  105,  p.  2093.  A further  $18  76  per  bond  was  paid 
In  April  1918  and  in  Jan.  1919  $125  (holders  of  deposited  bonds  $100). 
V.  108.  p.  77;  V.  106.  p.  1577.  1900. 

This  committee  in  Jan.  1920  announced  that  a new  corporation,  viz.: 
Indiana  & Illinois  Coal  Corp..  had  been  organized  in  Delaware  with  $4,- 
057,600  7%  cumul.  pref.  stock  and  40,000  shares  com.  stock,  no  par  value. 
The  holders  of  certificates  of  deposit  of  the  above  bonds  were  entitled  to 
receive  from  the  Metropolitan  Trust  Co.,  N.  Y.,  on  and  after  Jan.  29  1920, 
$100  in  cash,  $800  par  value  of  pref.  stock  and  6 shares  of  com.  stock  of  the 
new  co.  upon  surrender  of  their  certificates. — V.  110,  p.  464;  V.  Ill,  p.  73. 

Committee  for  Evansville  A T.  H.  lsl  Gen.  5s.— Frederick  J.  Lisman  (Chair- 
man); Secretary,  Graham  Adams,  30  Broad  St.;  Farmers’  Loan  & Tr.  Co., 
depositary.  V.  100.  p.  1256,  1437.  1509;  V.  101.  p.  47. 

STOCK. — In  addition  to  outstanding  stock.  $6,421,700  common  was  on 
Dec  31  1920  held  in  trust  by  Equitable  Trust  Co.  as  a part  of 
’trust  assets"  under  agreement  dated  July  1 1905.  for  improvements,  acqui- 
sitions or  refunding,  and  $1,128,600  pref.  was  in  treasury  (mostly  pledged) . 
V.  85.  p.  1001;  V.  92.  p.  1374.  1435;  V.  93.  p.  229,  588.  1393. 

BONDS.  ETC. — General  Consol,  and  First  Mtge.  of  1887  (trustee.  Cent. 
Trust  Co.  (issue  limited  to  $30 .000 .000)  „ see  V.  64.  p.  1088:  V.  78.  D. 
1446;  V.  79,  p.  1331;  V.  80.  p.  1728;  V.  84.  p.  1550;  V.  96,  p.  284. 

See  Refund,  and  Impt.  gold  4s  of  1905,  V.  80.  p.  1424;  V.  81.  p.  1436; 
V.  88.  p.  451;  V.  90,  p.  558;  V.  92.  p.  117;  V.  93.  p.  588;  V.  94.  p.  487. 

In  Feb.  1918  $600,000  Ref.  & Impt.  4s  pledged  to  secure  defaulted  notes 
were  sold  at  auction  and  March  25  1918  a further  $442,000  with  other 
securities  was  sold. — V.  106,  p.  928,  1229,  1343. 

As  to  First  Lien  Coal  bonds  see  Committee  above  and  V.  94.  p.  629; 
V 95.  p.  1039.  1122.  1393:  V.  100.  p.  307:  V.  105.  p.  1617.  2093. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm.,  $2,946,001 
The  compensation  committee  recommended  $4,408,003.  but  this  amount 
was  reduced  by  the  Director-General  of  Railroads  to  $3,280,000.  Judge 
Carpenter  on  Nov.  5 1919  ordered  the  receiver  to  appeal  to  the  Board  of 
Referees  for  additional  compensation.  V.108,  p.  2325;  V.  109,  p.  1700, 1891. 
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Chicago  & Erie— 1st  M g lnt  guar  till  prln  pald.Ce.zo' 

' ' $10.C 

igo  A Atlantl 
> & Grand  Ti 

igo  Great  West--  

Pref  (prln.  & dlv)  4%  oum  red  J90.000.000  auth. 


Income  bonds  for  $10,000,000  5%  non-oum.  Nz 
Chicago  A Atlantic  Termlaal  let  M g ext  1918Cezc 
Chicago  & Grand  Trunk — See  Grand  Trunk  West  By 
Chicago  Great  Western — Common  stock  $40,000,000 


First  mortgage  gold  $75.000.000 Q 

Minneapolis  Terminal  mortgage  gold  assumed z 

Mason  Olty  A Fort  Dodge — See  that  company 
Chicago  & Oreat  Western — See  Balt  A O Chicago  Ter 
Chicago  Hammond  & Western — See  Indiana  Harbor 
Chic  Hgts  Term  Transf — 1st  M $1,000,000  g red  105  six 
Chicago  & III  midland — 1st  M $3,000,000  gold.—x 
Chicago  & III  W— Genlnow  lst)M  g gu  red  par.CC.xo* 
Chicago  & Indiana  Coal — See  Chloago  A Eastern  III 
Chic  Ind  & So— See  New  York  Central  RR 
Chicago  Indianapolis  & Louisville — Common  Stook.. 

Preferred  4%  non-oumulatlve  $5,000,000  

Refunding  (now  1st)  M ($4,700,000  are  6a) Cex 

do  $15,000,000  gold  1 Series  O x 

Indlanap  & Loulsv  1st  M closed  (assumedl-.a-xo* 
First  A Gen  M $40,000,000  gold  Ser  A..yg.e*&r* 

Equip  bonds  Ser  O due  $50,000  s-a Ba.xc 

do  do  due  $69,300  annually 

IT  S Govt  loan — Transportation  Act 

Guaranteed  Bonds — 

Kentucky  A Indiana  Terminal  RR  1st  M 4Hs — S 
Monon  Coal  Co  1st  M-  g lnt  only  gu  s f red  llOfia  xc' 

a All  except  $98,000  owned  by  Erie  RR  Co 

b Additional  $478,000  held  in  treasury  Dec.  31  1920 
c Of  which  $3,493,000  held  in  treasury  Dec.  31 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an 
Dividends  are  Payable 

249 

1890 

$1,000 

S 2.000.000 

5 g 

M A 

N 

May  1 1982 

Erie  Railroad,  New  York 

249 

1890 

I.U00  Ao 

a 10. 000 .000 

5 

A A 

O 

Oct  1 1982 

do  do 

1888 

300.000 

6 g 

J A 

J 

July  1 1928 

do  do 

45.210  613 

1496 

100 

43.920  602 

See  text 

July  15  *19  1% 

J P Morgan  A Co.  N Y 

1035 

1909 

$.  £ A fr 

26.383,000 

4 g 

M A 

s 

Sept  1 1959 

d j do 

1900 

1,000 

500.000 

3)4  g 

J A 

J 

Jan  1 1950 

Bank  of  Montreal,  N Y 

RR 

Belt  R 

R 

1911 

100  Ao 

502.500 

6 g 

J A 

J 

Jan  l 1931 

Northern  Trust  Oo.  Ohl# 

26 

1913 

1.000 

2.500.000 

51 

J A 

D 

Dec  1 1938 

1907 

1.000 

820.000 

6 g 

J A 

J 

July  1 1947 

100 

10.500.000 

See  text 

Text 

June  29  *20  1 % 

J P Morgan  A Oo.  N V 

100 

5.000.000 

4 

J A 

D 

June  30  *21  2% 

do  do 

618 

1897 

1.000 

9.700.000 

5 & 0 g 

J A 

J 

July  1 1947 

do  do 

618 

1910 

1.000 

5.300.000 

4 g 

J A 

J 

July  1 1947 

do  do 

64 

1906 

1,000 

bl, 172.000 

4 g 

J A 

J 

Jas  1 1956 

Guaranty  Trust  Co.  N Y 

618 

1916 

600  Ac 

c6.7r>4 .000 

5 g 

M A 

N 

May  1 I960 

J P Morgan  A Oo.  N Y 

1913 

1,000 

200.000 

4 X 

F A 

A 

Feb  '22- Aug  '23 

Rankers  Trust  Co.  N v 

1920 

970.200 

6 g 

J &J15 

To  Jan  15  1935 

Guaranty  Trust  Co,  N Y 

1920 

200,000 

6 

A & 

o 

Nov  20  1935 

ee  tba 

t comp 

any 

1911 

1.000 

2.875.000 

5 g 

J & 

D 

June  1 1936 

Bankers  Trust  Oo.  N Y 

923. 

The  Board  of  Referees.  In  Mar.  1920.  recommended  annual  rental  of 
$4,450,000.  V.  110,  p.  1186.  In  Oct.  1920  the  company  filed  a petition 
with  the  U.  S.  Court  of  Claims  asking  the  Court  to  determine  the  amount 
of  just  compensation.  V.  Ill,  p.  1851. 

Under  the  terms  of  a settlement  with  the  Government  in  Feb.  1921,  the 
company  received  (1)  $3,000,000  on  open  accounts,  claims,  compensation, 
&c.;  (2)  $3,425,000  by  the  funding  by  the  Director-General  of  the  amount  of 
additions  and  betterments  made  during  Federal  control  into  6%  notes 
maturing  March  1 1930  (to  be  secured  by  Prior  Lien  Mtge.  bonds  of  the 
new  company  for  the  amount  of  the  loan  plus  the  margin  required  by  the 
Director-General) . 

There  is  still  an  unsettled  claim  of  the  receiver  against  the  Government 
for  further  compensation  during  the  guaranty  period. 

Equipment  trusts  issued  to  Director-General  for  rolling  stork  allocated 
to  this  company.  See  article  on  page  3.  Govt,  loan,  V.  113,  p.  1982. 

— Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $20,124,087  $22,074,195  $922,680  df.$365,496 

REPORT.— For  calendar  year  1920  in  V.  113,  p.  842: 

Calendar  Years—  xl920.  xl919.  xl918.  1917. 

Gross  earnings $31,307,448  $24,795,181  $26,753,092  $21,018,985 

Net,  after  taxes 418,590  def.221,668  1,610,190  3,786.851 

Otherincome- 2,663,434  803,307  1,017,943  1,791,074 


Gross  income-- $3,082,024  $581,638  $2,628,133  $5,577,925 

Interest  paid 868,774  944,460  967,837  1,020,360 

Rents,  &c 708,908  977,317  1,017,429  862,679 

Accrued  int.  not  paid. . . 2,947,504  2,947,504  3,310,077  2,356,793 


Balance def. $1,443, 162  df$4,287,642df$2, 667, 204  sr$l, 338, 092 

x Combined  income  statement  receivers  and  Federal. 


OFFICERS.— Pres.,  W.  J.  Jackson,  Chicago;  V.-P.,  W.  H.  Lyford, 
Chicago;  V.-P.,  Alvin  W.  Krech,  N.  Y.;  V.-P.,  T.  D.  Heed.  Chicago; 
Sec.,  F.  R.  Austin,  Chicago;  Treas..  J.  P.  Reeves,  Chicago:  Receiver.  W.  J. 
Jackson,  Chicago— (V.  113,  p.  531,  842,  1771,  1982,  2078.) 

CHICAGO  & EASTERN  ILLINOIS  RY.— See  Chicago 
Illinois  RR.  above. 


CHICAGO  & ERIE  RR. — (.Map  Erie  RR.) — Owns  from  Marlon,  Ohio, 
to  Hammond,  Ind.,  249  miles,  and  leases  trackage  over  Chloago  A West  Ino . 
to  Chloago.  20  miles.  Erie  RR.  Co.  owns  entire  $100,000  stook 

BONDS. — First  Mortgage  covers  249  miles  of  road,  the  contract  with  the 
Chicago  A Western  Indiana.  $1,000,000  of  that  company's  stock  and 
$240,000  stock  of  Chicago  Belt  Ry.  Interest  on  income  bonds  is  paid 
regularly;  Erie  RR.  owns  all  except  $98,000  of  the  $10,000,000.  See 
abstracts,  V.  51,  p.  911;  V 61  p.  750:  V.  Ill,  p.  1948 


EARNINGS.— 

Gross 

Net  after  taxes 


.Jan.  1 — Sept.  30 Jan.  1 — Dec.  31  - 

1921.  1920.  1920.  1919. 

$7,978,141  $9,055,848  $12,837,811  $10,401,398 

58,544  441,386  1,091,999  1,324,777 


CHICAGO  GREAT  WESTERNIRR. — Forms  the  "Corn  Belt”  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chicago 
and  southerly  and  westerly  to  Kansas  City  and  Omaha. 


Lines  owned  (total,  757  miles) . Miles. 

Chloago  to  St.  Paul 401 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorvllle,  Ac.,  branches 21 

Leavenworth  to  Kansas  City l 

Mankato  to  Red  Wing,  Minn.  96 

Red  Wing  to  Osage.  Ia 118 

Winona  to  Simpson.  Minn...  54 
Branch  to  Clay  Banks,  Minn.  3 
Goodhue  to  Belle  Chester 6 


Trackage  (total,  78  miles)  — Miles. 

St.  Paul  to  Minneapolis 11 

Chloago  Terminals 10 

Galena  Jot.,  111.,  to  Dubuque,  la.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 26 

St.  Joseph.  Mo.,  to  Bee  Creek 9 

Other  trackage 6 

Operated  under  agreement. 

Mason  CyA  Ft.Dodge.383  m..vlz.: 
Oelweln.  Ia..  to  Coun'l  Bl'tls-  200 
HayQeld,Mlnn..to  Clarlon.Ia.  100 

Branches  to  Lehigh.  Ac 15 

Trackage  to  So.  Omaha 8 

Total  mileage  Dec  31  1920-  1,496 

The  entire  capital  stock  of  the  Mason  City  & Fort  Dodge  RR.  Co.  is 
owned  and  the  road  operated  under  agreement  (see  separate  statement  for 
that  company).  In  1910  acquired  entire  stock  of  Leavenworth  (Kan.) 
Term.  Ry.  & Bridge  Co.  V.  91,  p.  214,  397. 

The  stockholders  on  May  7 1920  passed  a resolution  ratifying  the  con- 
solidation of  the  Wisconsin  Minnesota  A Pacific  with  the  Chicago  Great 
Western. 

ORGANIZATION. — Incorp.  in  Illinois  Aug.  20  1909  as  successor  per  plan 
V 88.  p.  1497.  of  railway  acquired  at  judicial  sale.  V.  89.  p.  528.  592. 

Federal  Compensation. — $2,953,450  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  783,  1936. 

STOCK.— The  pref.  stook  ($50,000,000  auth.  Issue)  was  entitled  to 
non-oum . divs.  at  4%  per  ann.  to  June  30  1914  and  to  oum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  oom.  stook. and  also  to  a preference  as  to  principal 
and  accrued  dividends  in  case  of  dissolution  or  liquidation. 

DIVIDENDS. — Pref  stock.  No.  I.  Dec.  1 1915.  1%:  May  1 and  Oct.  2 
1916,  1%;  Apr.  1917,  1%;  none  then  till  Aug.  15  1918.  paid  1%;  Jan.  and 
July  1919.  1%.  V.  107.  p.  2097;  V.  108,  p.  2629. 

BONDS.— On  Dec.  31  1920  $37,957,000  of  1st  M.  4s  of  1909  had  been 
Issued.  $25,383,000  being  held  by  the  public  and  $6,062,000  by  the  co 
$1,000,000  were  pledged  with  Director  General  of  Railroads  and  $5,512,000 
were  pledged  with  9ec.  of  U.  S.  Treasury. 

Holders  of  all  except  $11,000  of  the  $0,232,000  Wisconsin  Minnesota  & 
Pacific  bonds  accepted  In  exchange  per  $1,000  bond  $500  each  In  O.  G.  W 
1st  M.  4s  and  $500  In  pref.  stock.  V.  97.  p.  49.  523,  728,  1203.  1217. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
<thls  company.  8ee  article  on  page  3. 

On  Dec.  31  1920,  there  were  outstanding  $651,000  temporary  equipment 


Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $18,247,818  $17,213,287  $23,889,976  $22,128,189 

Net  after  taxes 2,148,290  df.2, 151, 126  df.l, 735,087  2,139.587 

REPORT. — The  report  for  cal.  year  1920.  in  V.  112,  p.  1969.  shows: 
Income  Account  for  Calendar  Year  1920. 

Two  Months  ended  Feb.  29  1920.  under  Federal  Control. 

(1)  Balance  after  expenses 

(2)  Six  months  ended  Aug.  31.  under  guaranty  period: 

Net  deficit  from  railway  operation $3,406,271 

Compensation  under  "Transportation  Act  1,700.000 

Other  income 69.328 

Daricit- 

(3)  Four  months  ended  Dec.  31  1920: 

Net  income  from  railway  operation.  $214,724;  other  income, 

$81,613;  total 

Deficit  for  year  before  deducting  fixed  charges $868,953 

Interest  and  other  deductions 1 ,661 ,729 


$471,653 

1.636,943 

296.337 


Total  deficit $2,530,682 

Corporate  Income  Account  (Based  on  Federal  Compensation ) . 

1919,  1918  ) 1919.  1918. 

Stand,  return . $2 ,953 .450  $2,953,450  Int. .rents, Ac. $1,587 .302  $1,591,653 
Oth  inc.  (net)  d/.102.478  d/.54.042  Pref.  divs.  (1%)439,266  (2)878.532 


Gross  income_$2,850, 972  $2.899,408 1 Net  income.  .$1,1 48,036  $429,223 

OFFICERS. — Pres..  S.  M.  Felton;  Sec.,  W.  G.  Lerch;  Treas.,  J.  F.  Coy 
kendall.  President’s  office.  People's  Gas  Building,  Adams  St.  and  Michi- 
gan Boulevard,  Chicago,  111. 


DIRECTORS. — Samuel  M.  Felton.  John  A.  Spoor,  A.  A.  Sprague  2d, 
Clyde  M.  Carr,  Chas.  H. Thorne,  E.  A.  Cudahy  ,E.  N.  Hurley , Chicago , 111.; 
Charles  Steele.  New  York;  E.  F.  Swinney,  Kansas  City;  G.  W.  Wattles. 
Omaha;  E.  C.  Finkbine.  Des  Moines:  Milton  Too1  le  Jr.,  St.  Joseph;  O.  T. 
Jaffray,  Minneapolis. — (V.  112,  p.  1518,  1969,  2304;  V.  113,  p.  531.) 


CHICAOO  & ILLINOIS  MIDLAND  RY.— Owns  Compro,  III.,  to 
Taylorville  28.4  miles.  Stock  auth.,  $2,000,000:  outstanding.  $1,000,000 
(par  of  shares  $100).  all  owned  bv  Commonwealth  Edison  Co.  Bonds  out, 
$2,500,000;  see  table  above.  1920,  gross,  $669,166;  net,  $142,493;  other 
fncome,  $244,959;  fixed  charges,  $231,661;  bal.,  sur.,  $155,790.— (V.  93, 
p.  1599;  V.  107,  p.  905.) 


CHICAGO  & ILLINOIS  WESTERN  RR.— Projected  Willow  Springs 
southwesterly  to  Joliet,  Illinois,  with  branches,  a total  of  54  miles,  of 
which  17  miles  in  operation,  Willow  Springs  to  Hawthorne.  V.  83.  p.  491. 
Stock,  $1,000,000;  par.  $100.  V 97,  p.  1114,  1356.  Of  theGen.  6s  of 
1907  ($4,000,000  auth.  issue),  $905,000  were  outstanding  in  Jan.  1917. 
guar.  prin.  A int.  by  Dolese  A Shepard  Co..  Chicago;  equip,  trusts.  $89,890. 

V.  86,  p.  107:  V.  88.  p.  685.  For  1920.  gross,  $209,692;  net,  def.,  $46,026; 
other  income,  $85,357;  fixed  charges,  $95,044;  bal.,  def.,  $55,713.  Pres., 

W.  B.  Clark.  Office,  108  South  La  Salle  St.,  Chicago.— (V.  97,  p.  1356.) 


CHICAGO  INDIANAPOLIS  & LOUISVILLE  RY.— Operates  the 
Monon  Route”  from  Chloago,  111.,  via  Monon,  Ind.,  to  Indianapolis.  Ind.; 
and  Louisville,  Ky„  with  branehes.  Total  Dec.  31  1920,  654  miles,  viz.: 


Lines  owned — Miles. 

Indiana  State  Line  to  Indian- 
apolis   162 

New  Albany  to  Mlohlgan  Clty..-289 

Bedford  to  Swltz  City 40 

Orleans  to  French  Lick  Springs-.  18 
Clear  Creek  to  Harrodsb’g,  Ind-.  9 
Wallace  Jot.  to  Shirley  Hlil  <5s  br.  64 
McCoysburg  to  Dinwiddle 36 


Oper  .underTrackage  contract — Miles 
Chloago  to  Indiana  State  Line..  20 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Swltz  City  to  west  of  Victoria 10 

Miscellaneous  1 

Less — Track  north  of  Dinwiddle, 
Ind..  not  operated (4) 


A lease  for  999  years  with  Chloago  A Western  Indiana  (of  whose  stook  this 
•ompany  owns  $1,000,000)  gives  entrance  to  Chloago  on  a mileage  basis. 
Owns  one-third  Interest  In  Ky.  A Ind.  Terminal  RR.  at  Louisville.  Ky. 


HISTORY. — Successor  July  1 1897  of  Louisville  New  Albany  A Chicago, 
foreclosed  per  plan  In  V.  63,  p.  922.  Suit  settled.  V.  75.  p.  1031. 

In  Aug.  1902  the  Louisville  & Nashville  and  Southern  Ry.  acquired  93% 
of  $10,500,000  oom.  and  77%  of  $5,000,000  pref  stook.  on  the  basis  of  $78 
and  $90  per$100share.  respectively. in  their  joint  50-year  4%  collateral  trust 
gold  bonds  at  par.  secured  by  the  stook  aoqulred.  See  description  of  bonds 
under  Louisville  A Nashville.  V.  74.  p.  1088.  1138;  V.  75.  p.  28. 

Federal  Compensation. — $1,620,259  yearly  during  Federal  control. 
DIVS.  since  1902—  1 '00.  '07.  '08.  '09  to  '13.  '14-16.  ’10.  *17.  *18-’20. 

On  common %/  3 3 3 3!4yly  0 4H  3 H text 

Common  dividends,  3M%,  June  29.  and  154%  eacj  In  Dec.  1916,  June 
and  Dec.  1917;  then  none  until  June  29  1920  when  154%  was  paid. 


Monon  Realty  Co.  notes  assumed,  $16,1 


First  A Gen.  M.  of  1910  $40,000,000.  (V.  102.  p.  1810;  V.  104.  p.  1044. 


Purposes  for  which  $40,000,000  First  & Gen.  M.  Bonds  of  1916  are  Issuable. 


Issued  (incl.  $3,493,000  in  treasury)  to  Sept.  30  1921 $6,754,000 

Reserved — To  refund  Ref.  M.  bonds  due  July  1 1947 15.000.000 

To  exchange  for  outstanding  Ind.  A Louisv.  Ry  1st  M.  bonds  1,172.000 

To  refund  60%  of  equipment  bonds  (40  % from  income) \ 

For  acquisitions,  improvements,  Ac..  under  restrictions / 17, 074. 000 

The  First  A General  Mtge.  covers  the  entire  property,  being,  (compare 
V.  102.  p.  1810): 


(1)  A Direct  Lien  on  all  Road  owned,  vis.:  A 1st  Mtge.  on  45  miles,  a 
mtge.  on  509  miles,  and  a 3rd  mtge.  on  64  miles. 
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Chicago  Indianapolis  & St  Louis  Short  Line — See  Cle 
Chicago  Junction  RR— 1st  U $2,327,000  g red  105-XO* 
Chicago  Lake  Shore  &East— 1st  M g gu  red  text__xo’ 
Chic  Mem  & dull—  1st  M g red  105  ...Ba.xc*&r 
Chicago  Milwaukee  & St  Paul— Com  stooli  (see  text) . 
Preferred  stock  7%  yearly  not  cum  $116,274,900-. 

Fargo  A Southern  first  mtge  gold  assumed z 

Chicago  & Missouri  River  Dlv  first  mortgage.F.zo* 
Gen  M (for  $150,000,000)  gold  Series  A_Us.xo*&r 

do  do  Series  A registered x 

do  do  Series  B xo* 

do  do  Series  B registered x 

do  do  Series  O gold xc* 

do  do  Series  O registered x 

MUw  & Nor  1st  M No  Mllw  to  Gr  Bay  ext  1913.XO* 
Consol  mtge  extended  1913  (V  96.  p 1364)..zc* 

xDeb  $50,000,000  g (All  secured  (._F.xc*&r* 

Deb  250 .000.000  francs.  . . ( by  the  Gen.  ( Usm.x 

xGold  ($)bds.call  at  par  all  | and  | USmxc* 

Convert  debs  text  g I Ref.  Mtge.  l_Us.xc*&r* 

Ch  MU  A Puget  Sound  1st  M (text)  ass.-Usxc^&r’ 

General  and  Refunding  M.  Series  A Qc*&r* 

do  do  convert  series  B (see  text) c*&r* 

Bellingham  & Nor — B B & B O 1st  M assumed 

Tacoma  Eastern  IstM  assumed  gold  red  110.IC.xc* 

Equipment  gold  notes  due  $1,096,300  annually G 

U S Government  note 

x Secured  by  pledge  of  Frencn  loan  debentures , w 


117 
7 8 
6,829 


6,829 

118 

414 

10,235 

10,235 

10,235 

10.235 
2,327 

10.235 

10.235 
67 


Clnoln 

1905 

1909 

1910 


1910 

1916 

1912 

1909 

1914 

1915 
1901 
1903 
1920 
1920 

turn  e 


natl  Ohio 
$1,000 
1,000 
1,000 
100 
100 
1.000 
1.000 

1.0001 

1,000/ 

1.0001 

1.000/ 

1.000 
1.000 
1.000 
1.000 
1.000  Ac 
500  fr  Ac 
1.000  &c 
100  &c 
100  &c 
100  &c 
100  &c 
1,000 
1,000 


A St  Lo 

327.000 

000.00(1 

735.000 
,406.000 
,845,800 

248.000 

083.000 

241.000 


117.000 

072.000 
“'000 
512.830 
100.158 

980.800 

175.000 

089.000 

129.800 

484.000 

803.000 
5 18,200 
000,000 


4 g 
4/4  e 

6 R 

See  text 
See  text 

|I 

3«  g 
3H  e 
4/4  g 

IS8 

4/4 

i 8 

4/4  g 

4/4  g 
5g 

5 g 

5 B 

6 g 


A S 
A D 
J & J 


A J 
A J 
Q— J 
J & J 

J V) 

QrD 

A D 
A J 
A D 
& D 
& D 
& J 
& O 
& A 


Moh  1 1945 
June  1 1969 
Jan  1 1940 
Sept  1 '17.  2 
Sept  1 '17.  314 
Jan  1 1924 
July  1 1926 
May  1 1989 
May  1 1989 
May  1 1989 
May  1 1989 
May  1 1989 
May  1 1989 
June  1 1934 
June  1 1934 
July  1 1934 
June  1 1925 
June  1 1925 
June  1 1932 
Jan  1 1949 
Jan  1 2014 
Jan  1 2014 
Dec  1 1932 
Jan  1 1923 
To  Jan  15  1935 
Mar  1 1930 


Harris  Forbes  A Co  Chic 
71  Broadway.  New  York 
Bankers  Trust  Co.  N Y 
N Y Office  42  Broadway 
do  do 

do  do 

do  do 

do  do 


Paris  and  London 
N Y office  42  Broadway 
do  do 

do  do 

do  do 

do  do 

San  Francisco 
Chicago 


(2)  A Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge. . 
(a)  on  the  leasehold  Interests  in  terminal  facilities  In  Chicago,  Louisville 
and  Indianapolis  and  In  Kentucky  & Indiana  Bridge.  (5)  on  10,000  shares 
of  capital  stock  of  Chicago  & Western  Indiana  RR.  and  2,400  shares  of 
capital  stock  of  Belt  Ry.  Co.  of  Chicago,  (c)  rolling  stock,  &c.,  valued  at 
over  $7,438,000. 

Indianapolis  & Louisville  bonds,  entire  Issue  $1,650,000  was 


p.  1290;  V.  102,  p.  1810.  Also  guarantees  ln'tr on  $2,875,000" Monon  Coal 
s.  f.  1st  M.  5s  due  June  1 1936.  redeemable  at  110  ($3,000,000  authorized 


Issue).  V.93.P.44.  697;  V.  108,  p.485 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  1660;  V.  112,  p.  372. 

-Gross Net,  after  Taxes 

1921.  1920.  1921.  1920 


EARNINGS— 


Jan.  1-Sept.  30 $11,324,841  $9,165,044  *$1,232,746  def$462,862 

* Total  income  (including  $459,751  Govt.  comp,  and  $178,322  other 
income),  $1,870,819;  interest,  rentals,  &c.,  $1,684,934;  net  income,  $185,885- 
REPORT. — For  1920,  in  V.  113,  p.  1671,  showed: 

Years  ending  Dec.  31 — 1920.  1919.  1918. 

Gross  earnings $16,259,676  $12,355,827  $11,017,274 

Net  (after taxes,  &c.)„.  353,839  1,012,242  1,333,253 

Standard  return * 1,620,000  1,620,000 

Dividends,  &c.,  received  133,907  109,505  113,372  

Total  net  income.. *$1,127,313  $1,729,505  $1,733,372  $2,452,614 

Interest  on  bonds $1,039,181  $985,667  $996,345  $1,005,816 

Rentals,  &c 1.222.025  300.179  137,670  646.702 


1917. 

$9,161,898 

2,235,642 


216,972 


Surplus  for  divs.._def. $1,133, 892  $685,488  $599,357  $800,096 

Div.  on  preferred  (4%) _ 199,652  199,652  199,652  199,652 

Div.  on  common (154%)170,571  (314)341,146 

* Net  income  for  1920  includes  Standard  Return  (2  mos.) , $270,000,  and 
6 mos.’  guaranty  period,  $815,249. 

OFFICERS. — Pres.,  H.  R.  Kurrie,  Chicago;  V.-P.,  Fred.  Zimmerman, 
Chicago;  Treas.  & Asst.  Sec.,  Byron  Cassell,  608  So.  Dearborn  St.,  Chicago 
Sec.  & Asst.  Treas.,  C.  E.  A.  McCarthy,  120  Broadway,  N.  Y. — (V.  113, 
p.  416,  1671.) 

CHICAGO  JUNCTION  RR. — Owns  3.61  miles  of  elevated  track,  con- 
necting South  Side  Elevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  60  years  (with  right  to  purchase  at  cost  within  20  years)  at  a 
rental  covering  bond  interest  and  all  expenses.  Capital  stock,  $50,000. 
Bonds  are  guaranteed,  prin.  and  int.,  by  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co.;  they  are  subject  to  call  at  105  after  1910.  Form  of 
guaranty,  V.  82.  p.  568. 

CHICAGO  JUNCTION  RY.— Owns  Inner  line  within  the  Chicago 
Union  Stock  Yards  district.  11.81  m.;  side  and  Industrial  tracks.  118.58  m. 

In  1907  New  York  Central  interests  acquired  the  outer  belt  line,  assuming 
the  $2,500,000  bonds,  and  in  Dec.  1920  filed  application  to  lease,  operate 
and  ultimately  purchase  the  company’s  terminal  properties  in  Chicago. 
V.  112,  p.  62.  Compensation  for  Government  operation,  $916,804;  com- 
pany's other  income  (1918  basis).  $15,000. — V.  97 ,p.  694.) 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  co.  See  article  on  page  3.  Govt,  loan,  V.  Ill,  p.  791. 

CHICAGO  JUNC.  RYS.  & UN.  STK.  YARDS.— See  •’Industrials." 
CHICAGO  KALAMAZOO  & SAOINAW  RY.— See  Mich.  Central. 
CHICAGO  LAKE  SHORE  & EASTERN  RY.— Embraces  487  miles  of 
traok,  oonneotlng  the  various  works  of  the  Illinois  Steel  Co.  and  Indiana 
Steel  Co.  at  Chloago.  Joliet.  Milwaukee  and  Gary  with  diverging  trunk  lines, 
and  also  with  steamship  lines,  stone  quarries,  industrial  establishments. 
&c.:  also  reaches  the  coal  fields  of  111.  and  Ind..  and  Joliet,  III.  Stock. 
$9,000,000,  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet  & Eastern  guar,  the  bonds,  prin.  and  int., 
by  endorsement.  The  last  named  leases  the  road  for  60  years  from  June  1 
1909.  rental  covering  all  charges  and  divs.  on  stock,  dependent  on  er.rnings. 
See  V.  90,  p.  108.  Divs.  paid  in  1910,  5%:  In  1911,  5%  and  2%  extra. 
'12-’13,  10%;  ’13-’14.  7%:  r14-15,  15%;  ’15-’16.  10%;  T6,  10%;  T7,  8%: 
’18,  10%;  ’19,  10%;  ’20,  10%. 

Bonds  are  redeemable  In  whole  or  In  part  from  Deo.  1 1919  at  110  and  int.; 
they  are  limited  to  $20,000,000  and  further  Issues  of  bonds  beyond  the 
$9,000,000  now  outstanding  oan  be  made  only  for  50%  of  oost  of  property. 
V.  88,  p.  1372;  F 89,  p.  224.  1410.— (V.  91.  p.  1446;  V.  103,  p.  1301.) 

CHICAGO  MEMPHIS  & OULF  RR.— Owns  Dyersburg,  Tenn.,  to 
Hickman,  Ky.,  52  miles.  Stock,  common.  $520,000  and  6%  cum.  pref., 
$150,000.  all  acquired  in  1913  by  Illinois  Central  RR.  V.  96,  p.  716. 
A dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref..  144%  Oct.  1 1911; 
1912,6%  (Q.-J.):  1913,  Jan.,  1/4%.  None  since  to  Nov.  1921. 

Bonds  ($10,000,000  auth.)  outstanding  Dec.  31  1920,  $735,000;  reserved 
for  terminals.  &o.,  $1,750,000.  and  remaining  $7,515,000  at  not  to  exceed 
85%  of  oost  of  newioonstr notion,  nor  over  $20,000  per  mile  main  line.  V.  90. 
p.  108.  302;  V.  91,  p.  153.  For  cal.  year  1918:  Standard  compensation, 
$46,699;  other  Income.  $3,587;  gross  income,  $49,286;  interest.  $37,800; 
other  charges,  $19,192;  balance,  def. , $7,706. — (V.  96,  p.  419. 

CHICAGO  MILWAUKEE  & GARY  RY.— See  page  130 
CHICAGO  MILW.  & PUOET  SOUND  R Y.— See  Chic.  M.  A St.  P.  RR 
CHICAGO  MILWAUKEE  & ST.  PAUL  RY.— Operates  from  Chicago 
westerly  to  Seattle  and  Tacoma,  Wash.,  with  numerous  branches: 

Road — Miles.  I Road — Miles. 

Lines  owned  Dec.  31  1920  (of  (2d.  3d  & 4th  tracks 1,185 

which  109  m.  owned  jointly)  10, 268] Trackagedncl. 2d  & 3d  tracks).  435 
In  1916-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  miles.  Partly  built,  Blackfoot  June,  to  Clears 
water,  22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  In  Jan.  1913,  was  completed  In  Feb.  1917,  and  having 
proved  very  successful.  Is  being  extended  over  the  Cascade  Mtns.  The 


electrification  of  the  line  between  Othello  and  Seattle  and  Tacoma.  219  m. . 


ent  name.  The  Chicago  Milwaukee  & Puget  Sound  Ry.,  forming  Pacific 
extension,  was  acquired  in  fee  Jan.  1 1913,  its  bonded  debt  being  assumed; 
the  stock  ($100,000,000)  is  held  alive  merely  as  a muniment  of  title.  V. 
96.  p.  62;  V.  95,  p.  1683;  V.  97.  p.  819.  „ 

In  Dec.  1918  took  title  to  the  railway  franchises,  &c..  of  the  following 
companies,  all  of  whose  outstanding  capital  stock  were  owned  by  It:  Tacoma 
Eastern  RR.  Co.,  Puget  Sound  & Wulapa  Harbor  Ry.  Co.,  Seattle  Port 
Angeles  & Western  Ry.  Co.,  Bellingham  & Northern  Ry.  Co.,  Milwaukee 
Terminal  Ry.  Co.,  and  Gallatin  Valley  Ry.  Co.  V.  108.  p.  2017. 

The  stockholders  on  May  21  1921  approved  a proposition  to  lease  the 
Chicago  Terre  Haute  & Southeastern  Ry.  Co.  for  a term  of  999  years  from 
July  1 1921,  with  option  to  purchase  the  leased  property.  By  the  terms 
of  the  lease  this  company  guarantees  as  rental  for  the  use  of  the  leased  prop- 
erty the  payment  of  the  annual  interest  on  the  bonds  and  securities  of  the 
Southeastern  Company,  amounting  to  approximately  $900,000,  together 
with  the  annual  taxes,  approximately  $235,000.  This  company  further 
agrees  to  purchase  any  or  all  of  the  40,000  shares  of  the  outstanding  stock 
of  the  Southeastern  Ry.  at  $10  per  share,  and  agrees  to  assume  the  out- 
standing securities,  amounting  to  about  $19,000,000,  the  bulk  of  which 
mature  in  1951  and  1960.  (See  terms  of  lease  under  Chic.  T.  H.  & S.  E. 
Ry.  in  V.  Ill,  p.  2519.) 

Federal  compensation,  $27,844,327. 

The  U.  S.  RR.  Administration  in  Nov.  1920  reported  a final  settlement 
with  the  company  of  all  matters  growing  out  of  the  26  months  of  Federal 
control  by  the  payment  of  $13,750,000  in  cash  and  the  funding  for  ten  years 
of  $20,000,000  due  from  the  company  for  additions,  &c.  The  adjustment 
was  made  as  of  Nov.  1 1920. 

CAPITAL  STOCK. — The  pref.  stook  has  a prior  right  over  the  oom.  stock 
so  a dividend  of  not  over  7%  from  net  earnings  In  each  year,  but  If  not 
earned  It  has  no  cumulative  right.  After  7%  on  com.,  both  share  pro  rata. 

DIVIDENDS.—  1 ’95.  ’96.  ’97-’00.  ’01.  ’02-’ll.  ’12-T4.  ’15-’16.  ’17. 

On  common % !•  2 4 5 y’ly  6 7 y’ly  6 y’ly  444  5 444 

Oct.  1920  no  dividends  had  been  paid  on  either  stock  sine 
1917-  The  pref.  shares  received  7%  per  annum  continuously  from  IS 


In  Oct.  1920  no  dividends  had  been  paid  on  either  stock  since  Sept. 
_J17.  The  pref.  shares  received  7%  per  annum  continuously  from  1867 
to  Sept.  1917,  but  are  non-cumulatlve. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  of  1913  I 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  i 


(bearing  interest  not  in  < 
must  be  limited  to  75% 

The  mortgage  is  secur . . . 

about  10,180  miles  directly  owned,  109  m.  jointly  owned,  terminal  proper- 
ties In  Chicago.  Milwaukee.  Seattle.  Tacoma,  Spokane  & other  cities,  and 
the  entire  equipment,  subject  to  $179,673,000  prior  Hens  ($18,331  p.  m.). 
to  retire  which  an  equal  amount  of  bonds  is  reserved,  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 


ally  the  Gen.  and  Ref.  bonds  will  become  an  absolute  first  lien.  Further 
oonds  may  be  Issued  for  Improvements,  betterments,  acquisitions,  construc- 
tion. equipment.  &c.  Of  the  bonds,  $164,489,500  have  been  Issued  in  ex- 
change for  Chic.  Mllw.  & Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
the  latter  outstanding) . On  Dec.  31 1920  the  treasury  held  available  $117.- 
217,200  of  the  new  bonds  issued  for  said  exchange  and  against  impts.,  &c. 
V.  104,  p.  451,  1701.  2640;  V.  100,  p.  307;  V.  97.  p.  1662,  1583;  V.  98,  p. 
73.  303,  386.  1244,  1315.  1766;  V.  99. p.  1450. 

The  $29,089,700  Gen.  & Ref.  Mtge.  bonds  issued  in  1915  are  convertible 
Into  common  stock  at  par  for  10  years  beginning  Feb.  1916.  V.  100,  p. 
139.  228.  307.  811.  900.  981:  V.  101,  p.  287.  „ „ „ 

Abstracts  older  mortgages,  V.  45,  p.  114.  144,  212;  V.  48,  p.  830. 
The  General  mortgage  of  1889  (see  abstract  In  V.  48.  p.  830;  V.  96.  p.  1088, 
1156;  v.  97.  p.  175.  520:  V.  98.  p.  386:  covers  the  entire  railway  property 
and  franchises  of  the  company  (therein  described) , subject  to  prior  hens 
which  are  paid  as  they  mature.  V.  89.  p.  1279,  1541,  1596,  1667;  V.  103, 
p.  1114.  Milw.  & Nor.  RR.  consols,  see  V.  107,  p.  2097. 

The  $33,286,000  4%  25-year  debs,  of  1909  are  secured  by  new  Gen.  and 
Ref.  mtge.  V.  88.  p.  1559;  V.  89.  p.  1223.  1346. 


. 98.  p.  303.  Dollar  bonds  were  Issued  In 


1915-16  to  replace  4 /B  - — — ■ - ---  — -- 

by  owners.  These  bonds  are  secured  by  an  equal  face  value  >f  the  French 
bonds  (which  in  turn  are  secured  by  Gen.  & Ref.  M.  of  1914  equally  with 


other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  V.  102,  p.  344: 
V.  101,  p.  2143:  V.  102,  p.  1625. 

The  $49,980,800  4/4  % debentures  of  1912  are  convertiDU  at  par  into 
common  stock  after  June  1 1917  and  prior  to  June  1922.  at  the  option  Of  the 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  Int.  after  June  1 1922  on  90  days 
notice.  They  tire  secured  by  new  Gen.  and  Ref.  mtge.  V.  94,  p.  1066. 
1118.1585  V.  95.  P- 744.  1472:  V.  97.  p.  364:  V.  98.  p.  303.  452. 

Of  the  $181,664,500  Chic.  Mllw.  & Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 


for  C.  M.  & St.  P.  Gen.  & Ref.  bonds  and  deposited  under  that  mortgage 
V.  92,  p.  593.  659.  725.  1374;  V.  93.  p.  1386.  488;  V.  94.  p.  767.  1185:  V.  98 
p.  1692.  Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity 
The  $25,334,000  Chic.  & Pac.  Western  Div.  IstM  .’5s,  due  Jan.  1 1921 
were  paid  off  at  maturity  with  the  proceeds  of  a Govt . loan . V . 1 1 1 , p .2423 
Government  loan,  V.  Ill,  p.  791,  2323,  2423;  V.  112,  p.  1976. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated  to 
this  company.  See  article  on  page  3.  , „ 

Gross Net  after  Taxes 

EARNINGS. — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $108,620,224  $121,996,590  $5,898,332  def$12, 503,123 


Nov.,  1921.] 
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KAILWAY  STOCKS  AND  BONDS 


[Yol.  113. 


Chicago  A N W — Comstock  *177.539.880  auth Tr 

P-nferred  stock  mor.  cumulative'  see  text Tr 

Milwaukee  Lake  Shore  A 'Western — 

Mioblgan  Dlv  1st  M (for  *3.000.000)  gold- -Ce.zo' 

Ashland  Division  Qrst  mortgage  gold Ce.zo 

Ext  A Imp  M tor  *5.000.000  g s f not  drawn  Ce.zo 
Marsh  Ext  1st  M *600.000  (*15.000  p mj.Un.zo1 
New  first  A refunding  mortgage — see  text 
Sink  fund  bds  of  '79  ($15,000  p m)  red  105-F.vcAr 

Sinking  fund  debentures  1933 L'n.zc*Ar 

Extension  4s  S20.000.000  ($20,000  pm'.Un.zcAr 

Gen  gold  bond  M $165.000.000 Us.xc*& 

do  do  do  registered..: 

do  do  do  x and  y o' 

do  do  do  x and  y registered, 

do  do  do  yc*Ar 

Secured  gold  bonds  . Ce.xc*&r* 

do  do  Us.xc*Ar* 

Milw  4 State  line  1st  M g gu  (V  88.  p 230).F.xo*Ar 
C & N W equip  tr  1912.  Ser  A.  $300,000  ylyP  ' 

do  do  ser.  B $300,000  yrly z 

do  do  ser.  O $400,000  yrly  see  text.  F.zc* 

do  do  due  $664,900  ann G 

Serial  notes 

Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M g *16.000  per  mlleF.: 

Minn  So  la  Ry  1st  M gold  *16.000  per  mlle.F.zo'Ar 
Prlnoeton  & Northw  1st  M *2,100.000  gold. F.zc &r 
Peoria  A Northwest  1st  M *2,125,000  gold.F.zoAr 
Sioux  City  4 Pacino  1st  M gold  *4,000.000. F.zo&r 

Minn  & So  Dak  1st  M gold  *528.000 F.zo* 

Iowa  Minnesota  A Northwestern  1st  M g ._F.cz*  & 
Mil  Sparta  4 N W 1st  M g *15,000,000  guFxo*  Ar* 
Des  Plaines  Valley  Ry  1st  M $2,500,000.  F.xc*Ar* 
Manlt  Gr  BayANW  1st  M g gu  (V88.p230)F  * ‘ 

St  Paul  East  Gr  Trk  1st  M g gu xc*Ar* 

StLFANWMg  guar  (V  97.  p 1203)  ..F.yc*r» 
Fre'c  Elk  AM  Voons  M *25.000  per  mil"  assumed 


Miles 

Road 

Dale 

Bonds 

Par 

Vain* 

a mount 
Outstanding 

Rats 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  tv  here  Interest  and 
Dividends  are  Payable 

7,927 

$100 

145.15L500 

see  text 

J & J 15 

Julyl5  1921  2X 

Go's  offloe  111  B'way  .NY 

7.927 

— 

100 

*22.395.120 

see  text 

J & J 15 

July  15  1921  3X 

do 

do 

82 

1884 

1.000 

1.281.000 

6 g 

J A 

J 

July  1 1924 

do 

do 

40 

1885 

1.000 

1.000.000 

6 g 

M A 

S 

Mob  1 1925 

do 

do 

693 

1889 

1,000 

3.857.000 

5 g 

F A 

A 

Feb  1 1929 

do 

do 

40 

1892 

1.000 

400,000 

5 

A A 

O 

Oot  1 1922 

do 

do 

1.641 

1879 

l.OOOAo 

10.164.000 

6 & 6 

A A 

O 

Oot  1 1929 

do 

do 

1883 

1,000  Ao 

8,371.000 

6 

U A 

N 

May  1 1933 

do 

do 

11886 

1.000  Ao 

18,632,000 

4 

F 16  4 A 

Aug  15  1926 

rtn 

do 

5.038 

1897 

1000  *01 

31,316,000 

M A 

N 

Nov  1 1987 

Co's  office.lllB’way.NY 

5,038 

1897 

1000  Ac/ 

1 3m 

Q— 

F 

Nov  1 1987 

do 

do 

5.038 

1897 

1 .000 4c\ 

30.554.000 

4 

M A 

N 

Nov  1 1987 

do 

do 

5.038 

1897 

1,000  Ao/ 

4 

Q— 

F 

Nov  1 1987 

do 

do 

5.638 

1897 

1,000  A( 

h 28  472 .000 

6 « 

M A 

N 

Nov  1 1 987 

do 

do 

B - 

1920 

500  Ac 

15,000,000 

7 g 

J & 

D 

June  1 1930 

do 

do 

1921 

500  &c 

15,000,000 

6K  g 

M & 

S 

Mar  1 1936 

'60 

1906 

1.000  & o 

2.300.000 

3m 

J A 

J 

Jan  1 1941 

do 

do 

1912 

1.000  Ac 

300,000 

iX 

J Sc 

J 

July  1922 

Farmers  L A Tr  Co.  N 

1912 

1.000  See 

300. 000 

iX 

A Sc 

o 

Oct  1922 

do 

do 

1912 

1,000  Ac 

1800.000 

4X 

J A 

July  '22-'23 

do 

do 

1920 

1,000 

9,308,600 

6 

J & J15 

Jan  15  '22  to  '35 

1919 

600.000 

5X 

J Sc 

J 

July  1 1922-27 

90 

1898 

1.0004c 

1,440,000 

3 X e 

J A 

D 

Deo  1 1923 

Go’s  offloe. 

111  Broadway 

119 

1899 

1.000  Ac 

1,904,000 

3 H g 

J A 

D 

June  1 1924 

do 

do 

105 

1901 

1.000  4c 

2,100,000 

sx  e 

J A 

J 

Jan  1 1926 

do 

do 

85 

1901 

1,000  Ac 

2.125.000 

3x  e 

M A 

S 

Mob  1 1926 

do 

do 

125 

1901 

1,000  Ac 

4.000.000 

3X  g 

F A 

A 

Aug  1 1936 

do 

do 

33 

1900 

1.000 

528.000 

3x  e 

J A 

J 

Jan  1 1935 

do 

do 

195 

1900 

1.000  Ac 

3.900,000 

3Xe 

J A 

J 

Jan  1 1935 

do 

do 

179 

1912 

1.000 

15,000.000 

4 g 

M A 

S 

Moh  1 1947 

do 

do 

1912 

1,000  Sc c 

2.500.000 

tx 

M Sc 

s 

Mch  1 1947 

do 

do 

114 

1906 

1.000  Ac 

3.750.000 

3x  e 

J A 

J 

Jan  1 1941 

do 

do 

50 

1913 

1.000  Sec 

1 120.000 

4X 

J Sc 

J 

Jan  1 1947 

do 

do 

115 

1913 

1.000  Sec 

10.000.000 

6 g 

J A 

J 

July  1 1948 

do 

do 

1 170 

1883 

1,000 

g7. 724 .000 

3 

A A 

o 

Oot  1 1933 

do 

do 

00,000 

additional  pled 
1 

ged  for  %'/, 

% bonds 

due  Mar 

ch  1 1936. 

p.  1859,  showed: 

1920.  1919.  1918. 

10,623  10,647  10,303 

.$31,033,594  $30,391,921  $23,492,031 
.117,183,815  106,288,453  96,623,658 

. 19,941.324  13,690,020  12,778,766 


REPORT.— For  1920,  in  V.  112 
Calendar  Years — 

Average  miles  operated 

Passenger  earnings 

Freight  earnings 

Mail,  express,  Ac.,  earnings 

Total  earnings 

Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Transportation  and  traffic 

Taxes 

Miscellaneous 

Net  earnings def$8,411,219  $5,501,692  $4,512,415 

Federal  compensation U31, 128,294/  27,945.820  27.946,771 

Total  net  income,  incl.  “miscell."..  / l 31,733.534  30,249,011 

Deduct — Interest 19.834,392  18,059,350  16.767.186 

Hire  of  equipment 3,874,141) 

Rents  paid 1,171,883  1,317,711  1,656,349 

Miscellaneous 808,410) 

Expenses  prior  to  1918  (net) 1,073,446  4,713,428  5,583,965 

Preferred  dividends  (7%) 

Common  dividends 


.$168,158,734$150,370,394$132.894,455 
..$28,810,633  $23,144,811  $18,906,980 
..  41,557,151  40,422,005  38,069,987 

..  88,001,910  70,395,926  61,985,593 
..  11,872,832  6,306,997  6,185,935 

..  6,327.426  4,598,963  3,233,546 


Balance,  surplus $4,366,070  $7,643,045  $6,241,510 

t Includes  Fed.  comp,  for  2 mos.,  $4,640,721;  Govt.  guar.  (6  mos.), 
$22,250,811;  railway  oper.  income  (10  mos.),  $1,372,519;  and  other  income. 

OFFICERS. — Pres..  H.  E.  Byram:  V.-Pres.,  R.  M.  Calkins,  E.  D. 
Sewall,  B.  B.  Greer,  R.  J.  Marony,  H.  B.  Earling;  Treas.,  A.  G.  Loomis, 
Chicago;  Sec.,  E.  W.  Adams,  Milwaukee;  Compt.,  W.  V.  Wilson,  Chicago. 

Directors. — William  Rockefeller,  Samuel  H.  Fisher,  Donald  G.  Geddes, 
Mortimer  N.  Buckner.  W.  E.  S.  Griswold,  George  G.  Mason,  E.  S.  Hark- 
ness,  Samuel  McRoberts,  New  York;  J.  Ogden  Armour,  Stanley  Field  and 
A.  J.  Earling,  H.  E.  Byram,  of  Chicago,  and  L.  J.  Petit  of  Milwaukee. 
N.  Y.  office,  62  Broadway.— (V.  112,  p.  161.  469,  743.  1023,  1143,  1518, 
1616,  1859,  1976,  2189,  2642;  V.113,  p.  70.  182,  291, 627, 1573,  1982,  2 >78.) 

CHICAGO  & NORTH  WESTERN  RY.— (See  Map.)— Operates 
system  of  roads  uniting  Chicago,  111.,  with  Omaha,  Neb.;  St.  Paul.  Minn. 


Miles 

Pierre  & Ft.  P.  Branch 2 

Pierre  R.C.&N.W 165 

Wyoming  A N.  W 148 

Sundry  trackage  (V.  108,  p.1942)  77 

Second  track 923 

Also  has  large  interest  in  Chic. 

St.  Paul  Minn  Sc  Omaha 1,749 


Road  owned  in  fee — Miles. 

Main  lines.  Sc c 7,919 

Entire  stock  owned — 

Wolf  River  Valley 2 

De  Pue  Ladd  & East,  (leased)..  3 
Belle  Fourche  Valley  (leased)..  24 
Macoupin  County  Extension..  4 
James  Riv& Nor  West(leased).  39 
Iowa  Southern. 

seneer  service  be „ 

1.  p.  1667;  V.  94.  p 
HISTORY,  Ac. — A Vanderbilt  line  IV.  75.  D.  1086)  organized  In  1859 
CAPITAL  STOCK. — Of  the  oom.  stook.  $2,342,512,  and  of  the  pref.  $3  - 
834  additional  to  amounts  shown  as  outstanding  in  table  above  were  in 
treasury  on  Dec.  31  1920.  There  was  also  outstanding  Dec.  31  1920, 
$65,000  special  stock.  Pref.  stock  has  prior  right  to  7%;  then  com.  7%; 
then  pref  3%:  then  com.  3%;  then  both  classes  share.  V.  89,  p.  1482:  V. 
104.  p.451.  863 

Dec.  31  1920  U.  P.  system  (Oregon  Short  Line)  owned  $4,420,600 
common  stock. 

DIVS — 1 '95.  ’96-’99.  '00.  1901.  1902-Jan  '20  July  '20  to  July  ’2] 

Common  . _[  4 5 y'ly  6 6 7 yearly  2X  semi-ann. 

Preferred  . J 7 yearly —8  y'lv—  3 X semi-ann. 

In  Mar.  1920  it  was  announced  that  divs.  in  future  would  be  considered 
half-yearly.  Com.  div.  reduced  from  7%  to  5%  basis  and  pref.  div.  from 
8%  to  7%  basis  in  July  1920.  V.  110,  p 2487. 


571- V 75  p.  980;  V.  88.  p.  280.  563.  In  Dec.  1920.  there  was  outstanding 
$3l’316,0()0  Gen.  3Ks,  $30,554,000  4s  and  $28,472,000  5s.  V.  107,  p.  2289. 
Of  the  balance  of  $74,658,000  bonds,  $60,303,000  were  reserved  to  retire 
$41,332,000  prior  liens  and  the  debentures  due  in  1921  and  1933,  and  the 
remaining  $14,355,000  bonds  were  reserved  for  improvements  or  additions 
Including  equipment,  but  not  exceeding  $1,000,000  in  any  one  year.  In 
March  1921  $18,000,000  5s  were  pledged  as  security  for  $15,000,000  6X% 
bonds  (see  below) 


?5«»&  V^‘^-;#^102.  p.  608;"V . 103 

p.  493;  V.  106,  p.  2756;  V.  107.  p.  2289;  V.  108,  p.  877. 

The  Stnkino  Fund  bonds  of  1879  are  secured  by  deposit  In  trust  of  *12.860.- 
000  of  1st  M.  bonds  at  *15.000  per  mile  on  subsidiary  lines  the  most  Im- 
portant being  described  In  "Supplement”  of  May  1894  Of  the  sinking  fund 
bonds  of  1879.  $5,078,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
standing bonds,  which  are  subject  to  call  at  105.  and  through  Its  operation 
those  outstanding  have  been  reduced  from  *15,000.000  to  amount  In  table 
The  Extension  bonds  of  1886  are  secured  by  deposit  Intrust  of  Qrst  mort- 
— gage  bonds  at  a rate  not  exceeding  *20.000  per  mile.  Included  In  the  collat- 
eral July  1 1916  were  *10,675.000  Fremont  Elkhorn  A Mo.  Valley  lsts  and 
*2.560.000  Wyoming  Central  lsts  (consolidated  with  F.  E.  & M.  V.),  4o. 

The  Fremont  Elkhorn  & Missouri  Valiev  consol,  have  a Qrst  lien  on  1.241 
miles  (Fremont.  Neb.,  to  Deadwood.  S.  D.,  and  branches  to  Hastings. 
Albion.  &c.):  but  besides  the  amount  of  Issue  given  as  outstanding  In  the 
table.  *10.675,000  (along  with  $2,560,000  Wyoming  Central  firsts  a F.  E. 
& M V Issue)  are  held  as  part  collateral  for  Extension  bonds  of  1886. 


Milwaukee  Sparta  & Northwestern  Ru.  1st  M.  bonds  (assumed  In  Apr! 
1912).  road  merged  in  O.  AN.  W.  V.  94.  p.  416.  1056,  1185.  In  Jan. 
1913  sold  $2,500,000  Des  Plaines  Valley  Ry.  (assumed  March  1913)  and 
In  Feb.  191  3 $1 ,120,000  St.  Paul  Eastern  Grand  Trunk  Ry . guar.  4 Hs,  and 
In  Oct.  1913  $10,000,000  St.  L.  Peoria  & N.  W.  Ry  guar.  53  (assumed). 
7 96  p 201  789;  V.97.p.l203;  V.9.8, p.999:  V.99. p.829:  V 100  p.1671 
Tho  stockholders  on  April  14  1920  authorized  the  creation  of  a new  First 
& Refunding  Mtge.  and  the  absorption  of  eleven  proprietary  companies, 
all  of  whose  stock  is  now  owned  by  the  company.  The  new  mortgage  will 
be  a first  lien  on  these  properties  and  bonds  are  to  be  dated  May  1 1920. 
Compare  V 110,  p.  561,  969. 

The  $15,000,000  10-yr.  7%  bonds  due  June  1 1930  are  secured  by  deposit 
of  (a)  $15,000,000  Chicago  & North  Western  Ry  New  1st  A Ref  Mtge  . 6% 
gold  bonds,  due  May  1 2037;  (6)  $2,500,000  Chicago  A North  Western  Ry. 
Gen.  Mtge  5%  gold  bonds  due  Nov.  1 1987.  V 110,  p 2487. 

Equipment  trusts  held  by  co.  and  due  from  trustees  in  Dec.  1920: 


Issue  1913- 


I Issue  1917- 


egO. 000 1 Series 


$186,000  annually  March  1 1925  to  1936,  inclusive;  $3,204,000  Series  "K," 
dated  April  1 1921  and  due  $267 .000  annually  April  1 1925  to  1936,  inclusive. 
V.  112.  p.  2082,  2189. 

The  $15,000,000  15-year  6X%  bonds  due  Mar.  1 1936  are  secured  by 
deposit  of  $18,000,000  gen.  mtge.  5%  gold  bonds  due  Nov.  1 1987.  Pro- 
ceeds were  used  to  retire  $10,000,000  debentures  due  Apr.  15  1921  and 
$5,000,000  Milw.  L.  S.  & W.  6s  due  May  1 1921.  which  were  provided  for 
under  the  gen.  mtge.  V.  112,  p.  652. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3,  and  V.  113,  p.  1470. 

COMPENSATION  UNDER  FEDERAL  CONTROL— The  contract 
with  the  Government  for  the  operation  of  the  property  was  approved  and 
finally  signed  in  Oct.  1918,  allowing  the  company  a compensation  of  $23.- 
201,016  annually,  with  $163,013  additional  to  affiliated  cos.  V.  108,  p.  1942. 
877;  V.  107,  p.  1191.  1669  „„ 

Jan.  1-Sepf.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $108,705,575  $119,865,934  $165,029,624  $139,589,915 

Net  after  taxes 4,873,871  def2,568,970  3,234,231  14,245,619 

REPORT. — For  fiscal  year  ending  Dec.  31  1920,  in  V.  112,  p.  1760: 
X1920.  1919.  1918. 

Operating  revenues $140,755,628*139, 589.915*127, 295, 678 

Net,  after  taxes,  &c $699,652  $14,245,619  $12,272,956 

Accrued  Federal  compensation *20,312.184  23,201,016  23,201,016 

Dividend  income 1,321,244  1,020.460  1,026,130 

Other  income 1,478.482  1,271,547  1,236,532 

Gross  income $23,811,562  $25,493,023  $25,453,677 

Rentals,  &c $825,413  $2,236,581  $2,164,860 

Interest  on  funded  debt 10,440,293  “ """ 

Sinking  funds 86,602 

Preferred  dividends 1,567.650 


9,273.859 

1.79i'606 


Common  dividends 7,257,625  10,160,675 


8.816,106 

111,480 

1,791,600 

10.160,675 


Balance,  surplus.. $3,633,979  $2,030,307  $2,418,956 

* Includes  compensation  for  2 months,  $3,802,999,  and  amount  due  under 
6 months’  guaranty,  $16,509,185.  x Covers  operations  for  10  months 
Mar.  1-Dec.  31. 

Income  account  for  6 mos.  ended  June  30  1921,  in  V.  113.  p.  1674,  showed: 
Gross,  $67,606,358;  net  oper.  loss,  $3,567,055:  other  income,  $1,245,257; 
deductions.  $5,728,313;  pref.  div.,  $783,825;  com.  div.,  $3,628,813;  bal.. 
def.,  $12,462,749. 

OFFICERS. — Marvin  Hughitt,  Chairman:  Pres.,  W.  H.  Finley.  Chicago; 
V.-Ps.,  S.  A.  Lynde,  A.  C.  Johnson,  Marvin  Hughitt  Jr.;  General  Counsel, 
J.  B.  Sheean:  Sec.,  J.  D.  Caldwell,  Chicago;  Treas.,  A.  S.  Pierce,  111  Broad- 
way, New  York. 

Directors. — Marvin  Hughitt  (Chairman),  Chicago;  F.  W.  Vanderbilt, 
Harold  S.  Vanderbilt,  Chauncey  M.  Depew,  W.  K.  Vanderbilt,  N.  Y.; 
Cyrus  H.  McCormick,  Chauncey  Keep,  W.  H.  Finley,  James  B.  Sheean, 
Chicago;  Henry  C.  McEldowney,  Pittsburgh,  Pa.;  David  P.  Kimball, 
Gordon  Abbott,  Oliver  Ames,  Boston;  Edmund  D.  Hulbert,  Chicago: 
Childs  Frick,  Samuel  A.  Lynde,  Marshall  Field. — (V.  112.  p.  61.  256,  561, 
652,  743,  1023.  1143,  1282,  1518,  1616,  1739,  1732,  1760,  2082,  2189,  2642: 
V.  113,  p.  531,  1359,  1470.  1674.) 

CH1CAOO  PEORIA  & ST.  LOUIS  RR.— ROAD.— Owns  from  Pekin  to 
Granite  City,  111.,  179  miles;  Granite  City  to  Madison,  2 miles;  Madison  to 
Bridge  Jot..  3 m.;  Havana  to  Jacksonville,  111.,  42  m.;  branch,  Lookhaven 
to  Grafton,  8 m.:  total  owned,  234  m.;  trackage.  Pekin  to  Peoria,.  9 m.; 
lines  operated.  1 m.;  other  trackage , 2 m.:  total,  247  miles. 

Successor,  per  plan  V.  89,  p.  285.  1541.  of  railway  foreclosed  Nov.  18 
1912.  V.  96.  p.  135.  On  July  31  1914  Pres.  Bluford  Wilson  of  Springfield. 
III.  and  William  Cotter  of  St.  Louis  were  appointed  receivers.  V.  99. 
D.  342.  Stock.  $4,000,000.  . „ 

Committee  for  Prior  Lien  4H*- — Sidney  O.  Borg  (Chairman).  J.  N.  Bab- 
«ock.  37  Wall  St..  Sec.;  Eq.  Tr.  Co..  N Y depositary  V 99.P.673.  1527. 

Committee  for  Gen . A Ref.  M.  4 Xs. — Frederick  J.  Llsman  (Chairman), 
and  Alfred  Shepherd:  Graham  Adams.  30  Broad  St.,  Seer.;  Bankers  Trust 
Co  N V depositary.  Majority  deposited.  V 99.  p.  1213  1450.  1672. 

Committee  for  Eiiuip.  6%  Notes. — Ohellis  A.  Austin  (Chairman);  J.  C. 
Traphagen,  115  B'way,  N.  Y.  (Sec.);  Mercantile  Trust  Co..  N.  Y..  depos- 
itary. V.  109,  p.  2073. 

BONDS. — Of  the  Gen.  A Ref.  M.  bonds  ($15,000,000  auth.),  outstand- 
ing *2,850,000.  $2,000,000  reserved  to  refund  prior  Hen  mtge.  bonds, 
*160.000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  Improvements:  $1,100,000  bear  only  3%  interest  for  the 
first  six  years.  The  coupons  due  June  1914  were  defaulted.  V.99.  p.  118 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6) 

Chic  Paoft  St  LRR — PrlorllenMgcallat  107 H Eq.xc* 
Gen  and  Refunding  M *16.000,000  gold  red  text..x 

Equipment  notes  Series  A due  $69,000  yearly 

Chic  Riv  & Ind — 1st  M gold  guar  p & I MC.xxe* 

Chicago  Rock  Isl  Sc  Pac — 

New  common  stock  $76.000.000 

7%  pf  stk  call  1061  (6%  cum)  same  pf  as  to  assets.. 

6%  pf  stk  call  102/dlvs  after  1%  on  7%  pref 

General  (now  lst)Mtge  *100.000.000  gold.Ba.xo'&r 

First  & Ref  M $163,000,000  g Ce.xc**r 

Ool  Trust  gold  notes  callable  (all)  at  par..Ba.xc 
Old  Divisional  Bonds,  Ac. — 

B O R & Nor  oonaol  first  mortgage  gold.Ce.zo*  &r 

Minneapolis  & St  Louis  1st  M gold  (assumed) Fz 

Rook  Island  & Peoria  oons  1st  M (V  76,  p 30).Mpz 
Choo  do  Mem  1st  M *3.750.000  assumed. .OP. xo&r 

Choctaw  Okla  & Gulf  Consol  mtge  gold QP.xc* 

RI  A & L 1st  M *30,000.000  ggu  red  105Ba.xo**r* 

Little  Rock  & Hot  Spg  West  notes  guar  p As  I 

St  P do  K 0 Short  it — 1st  Mggu  red  105-Ba.xo*  Ar' 
Eq  note  Ser  D g *225.000  a-a  ( V 90.P  913.  1362)  .Bax 

do  Ser  Fg  *12.000  s-a  (V  93.  p 939) Bax 

do  Ser  G g $170,000  s-a  (V  95p  1607) Bax 

do  Ser  H g $441,000  ann  (V  96.  p 1772)  .Baxcdor 

do  Ser  I g $541,150,000  ann _.G 

do  Seri.  2 & 3 due  $144,973  seml-ann..  . .. 
Chicago  St  Louis  & New  Orleans — See  Illinois  Central 

Chicago  St  Paul  Minn  & Omaha — Common  stock 

Preferred  stock  non-oum  Including  scrip  (see  text)  .. 
Nor  WIs  1st  M Lake  St  C to  near  Spooner  ass'd  Ce.zo* 
Superior  Short  Line  1st  M *1.500,000  ass.__Un.zo* 
OStPMiOM  *30.000.000  (*15.000  p m) . Ce.zo* 

do  do  oonsols  Interest  reduoed 

Deben  gold  *2.000.000' 'stamped" g-  text-Cexo*  &r* 
Equip  trust  certif  Ser  “B”  due  $95,000  ann F.c* 

a Includes  $55. 174.000  In  treasury  Den.31  1920,  or  pi 
Includes  b $1,965,000  and  c $2,757,000  In  treasury. 
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1911(4 
1913 
1911 


1899 

1902 
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1911 
1911 

1910 

1911 

1912 

1913 
1920 
1915 


1880 

1895 

(1880 

1880 

19>2 

1921 

as  col 


100 
100 
100 
1.000  dec 
500  Ac 
1.000 

l.OOOdbO 
500  dec 
1.000  deo 
1.000 
1.000 
500  dec 
1.000 
$ * - 
1.000 
1.000 
1.000 
1 000 
1,000 
1.000 

100 

100 

1.000 

1.000 

1,000 

1.000 

1.000 

1,000 

lateral. 


$2,000,000 

2.850.000 

295.000 

765.000 

74,482,523 
29.422.189 
25.135.800 
61,681  000 
a 150 11 5000 

4.500.000 

11.000.000 

150.000 

450.000 

3.525.000 

5.411.000 
bl2.965.000 

453.600 

Cl2.687.820 

1.800.000 

120.000 

2.040.000 
882.000 

7.576,100 

1,158,428 

18.559.086 

11.259.869 

519.000 

1.500.000 
24,433  000 

3.734  000 

11.200.000 

760.000 


4 M g 

'«■■■■ 


J A D 
MAN 
A & O 


l 

r 

6 g 

5 * 

7 g 

8 

6 g 


5 g 

65g 

5 
7 

6 

5 

6 

3* 


Mcb  1 1930  . 
Doc  1 1939 
Nov  1 ’19  to  ’23 
Oct  1 1925 


Mch  '18  coup  not  paid 
June  1914  coup  not  paid 
In  default  since  1919 
Merob  Nat  Bank.  Boat 


July  1 ’21  3H 
July  1 '21  3% 

Jan  1 1988 
Apr  1 1934 
Feb  1 1922 

Apr  1 1934 
June  1 1927 
July  1 1925 
Jan  1 1949 
May  1 1952 
Moh  1 1934 
July  1 193" 

Feb  1 1941 
May  ’22-Nov’25 


July'22-July  '23 
To  Jan  15  193  5 
Mar  '22-Sept  '25 

Sept  20  '21.  2 H 
Sept  20  '21,  3 >A 

Jan  1 1930 
June  1 1930 
June  1 1930 
June  1 1930 

Mch  1 1030 
Jan  1 '24  to  '31 


First  Nat  Bank.  N Y 
do  do 

New  York 

First  Nat  Bk.  New  York 
do  do 

do  do 

do  or  Phila 

do  do 

do  or  Europe 

Co's  office,  Chicago 
New  York  and  London 
First  National  Bank.  NIY 
First  Nat  Bank,  N Y 
do  do 

do  do 


Office  111  B’way.  N Y 
do  do 

do  do 


grace  period.  The  Mar.  1918  and  subsequent  coupons  remain  unpaid. 

Notes  to  Car  Trust  Realization  Co.  for  $140,132,  payable  on  Installments 
out  of  surplus  earnings.  Equipment  notes  (6%  Series  A)  of  1913,  see 
V 102,  p.  1625.  Int.  and  principal  due  Nov.  1 1918  were  paid  in  July 
1919;  int.  due  May  1 1919  and  prmcipal  and  int.  due  Nov.  1 1919  are  in 
default.  V.  109.  p.  370.  2073. 

Jan.  1-Sept.  30 Jan.  1 -Dec. 31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,530,505  $1,966,368  $2,801,193  $1,736,078 

Net  after  taxes def365,861  def446,099  def440,701  def837,198 

REPORT. — For  year  ended  Dec.  31  1920: 

Gross.  Net  aft.  Tax.  Oth.  Inc.  Int., Ac.  Balance. 

1920 $2,776,277  def.$584,913  $15,288  $116,297  def.$685,922 

1919 $1,736,078  def.$837,199  $53,341  $48,030  def.$831,886 

1918 2,147,466  def.  484,501  29,577  73,937  def.  528,861 

Pres.,  Bluford  Wilson,  Springfield,  111.;  Sec.  & Aud.,  H.  W.  Berger, 
Springfield,  111.;  Treas.,  F.  J.  Wilson. — (V.  Ill,  p.  2515.) 

CHICAGO  RIVER. & INDIANA  RR.— Owns  17.90  miles  of  terminal 
road;  Atch.  Top.  & S.  F.  trackage.  14.64m.;  P.  C.  C.  & St.  L.  Ry.  trackage, 
7.10  m.;  Ind.  H.  B.  RR.  trackage,  3.29  m;  trackage  through  Union  Stock 
Yards.  15.78  m.:  total  operated.  58.71  miles. 

Stock,  authorized,  $1,000,000;  outstanding.  $500,000;  par,  $100 
Chicago  Junction  Rys.  & Union  Stock  Yards  Co.  (see  Miscellaneous  Com- 
panies) guarantees  the  bonds,  prin.  and  Int.,  by  endorsement.  V.  101.  p. 
773.  Dividends  1913.  8%:  1915  to  1920  6%  yrly.  Of  the  1st  5s  ($2,000,000 
auth.  issue).  $765,000  have  been  sold  (V.  101,  p.  773).  They  are  red.  at 
106.  beginning  Oct.  1916.  Additional  bonds  may  be  issued  for  66  2-3% 
of  the  cost  of  additional  properties  and  franchises,  but  only  when  annua' 
earnings  are  twice  the  interest  charges.  Including  bonds  then  to  be  Issued 
Federal  Compensation. — $113,548  yearly  during  Federal  control  (con- 
tract executed) . 

The  committee  representing  the  Gen.  & Ref.  Mtge.  bonds  adopted  a 
resolution  in  Dec.  1919  requesting  the  Bankers  Trust  Co.,  as  trustee,  and 
the  receivers  to  take  all  necessary  steps  toward  foreclosure.  V.  109.  p.  2356. 

For  1920,  gross.  $599,038;  net,  $99,822;  other  income,  $238,946;  fixed 
charges,  $232,361;  bal.,  sur.,  $106,407. 

Pres.,  R.  Fitzgerald;  Treas.,  F.  D.  O'Connor. — (V.  101,  p.  773;  V.  107, 
p.  694.) 

CHICAGO  ROCK  ISLAND  & PACIFIC  RV.— (See  Map).— The 
system  extends  from  Chicago,  111.,  via  Omaha,  Neb.,  to  Denver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  &c.  Connects 
with  the  Southern  Pacific  for  Pacific  Coast  service. 

Owned  in  Fee  texcl.trackage.)  Miles. 

Ohlcago.  111.,  to  Col.  Spgs.,  Col .1,073 
Davenport,  la.,  to  Terral,  Okla.  832 
Herlngton.  Kan.,  to  Texhoma, 

Okla 323 

Burlington,  la.,  to  Mlnn’p, Minn.  366 
Vinton,  la.,  to  Watert’n,  S.  D_  376 
St.  Louis,  Mo.,  to  Kan.  City.  Mo_298 
Bravo,  Tex.  (New  Mex.  State  line) 

to  Santa  Rosa,  N.  M 112 

Glenrlo,  Tex.,  to  Tucumoarl, 


N. 
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Limon,  Colo.,  to  Denver,  Colo 

Allerton,  la.,  to  Manly,  la 202 

McFarland,  Kan.,  to  Belleville, 

Kan 103 

Memphis,  Tenn.,  to  Texola, 
Okla... 650 


Eunice,  La 332 

Branch  lines 2,863 

Chic.  R.  I.  & Gulf. 460 

Total 8,123 

Cap.  StK.  all  owned — (V.106p.2025) 
Choo.  Okla.  & Gulf  (leased)  _ 967 
Rock  Island,  Ark.  & La.  RR.  385 
St.  Paul  & K.  O.  Short  Line  RR.  183 
Rock  Isl.  & Dardanelle  Ry 14 


Trinity  & Brazos  Val.  Ry. 

Per  pet.  lease;  treated  as  owned — 
Peoria  & Bureau  Valley  RR.  Co.  47 
Leased—  Keok.  & D.  M.  Ry..  152  m.;  White  & Black  Rlv.  Vail.  Ry. 

Co..  62;  Peoria  & Bureau  Valley  RR..  47 z 262 

ORGANIZATION. — The  company  at  midnight  on  June  24  1917  re- 
sumed possession  of  its  property,  having  been  successfully  reorganized 
without  fore -losure.  The  sale  of  $29,422,160  7%  pref.  stock  to  a syndicat- 
and  $5,000,000  6%  pref.  to  former  directors  provided  for  old  floating  obli- 
gations ana  reorganization  expenses,  while  the  $20,000,000  debentures  of 
1912  were  replaced  by  $20,000,000  6%  pref.  stock.  V.  104,  p.  2641,  2552, 
2451, 2342;  V.  106.  p.  2025.  Plan  of  reorganization  was  in  V.  103.  p.  1887. 
1980.  2155;  V.  104.  p.  451. 

FULL  FINANCIAL  STATEMENT  TO  N.  Y.  STOCK  EXCHANGE 
of  Feb.  26  1919,  see  V.  108,  p.  1172  to  1174.  Valuation,  V.  109,  p.  1461; 
V.  113,  p.  1470,  1573,  1771. 

In  Jan.  1919  the  company  concluded  a settlement  of  Its  litigation  with 
the  Colorado  & Southern  Ry.  Co.  respecting  the  Trinity  & Brazos  Valley 
Ry.,  extending  from  Fort  Worth  and  Dallas  to  Houston  and  Galveston, 
whereby  the  Colorado  & Southern  accepted  (in  cash  60%  of  the  amount 
due  on  the  contract,  which,  under  the  final  decree  in  the  Rock  Island 
receivership,  would  be  payable  in  full  in  6%  preferred  stock  at  par,  such 
as  was  paid  to  all  other  general  creditors  of  the  Rock  Island.  This  involved 
the  payment  of  some  $4,000,000  and  the  Rock  Island  now  owns  outright 
a half  interest  in  the  Trinity  & Brazos  Valley  Ry.  and  will  have  a 
manent  outlet  to  the  Gulf  ports.  See  “Notes”  below.  V.  108,  p 
V.  109.  p.  672 

Settlement  with  "Clover  Leaf  regarding  Chicago  & Alton  stock.  V.  113, 
p.  2078. 

CAPITAL  STOCK.— Of  the  $75,000,000  com.  stock,  $517,478  in 
Dec.  1920  was  in  the  treasury. 

(1)  Two  Classes  of  Pref.  Stock,  7%  and  6%,  with  Same  Preference  as  to  Assets 
and  Sharing  Pro  Rata  in  all  Dividends  after  Prior  1%  on  7%  Pref.  Stk. 

— Both  Cumulative  up  to  5%  from  July  1 1917. 

7%  Pref.  Stock,  callable  at  105.  Auth.,  $30,000,000,  viz.:  In 

treas.,  $256,111;  canceled.  $321,700;  balance  outstanding $29,422,189 

6%  Pref.  Stock,  callable  at  102.  Auth.,  $35,000,000;  issued $25,135,800 


per- 

378; 


The  auth.  pref.  stocks  may  not  be  increased  except  by  vote  of  a ma- 
orlty  of  each  class  of  stock.  votiDg  separately.  V.  106,  p.  2026. 

DIVIDENDS. — The  semi-annual  dividends  of  3 H%  on  the  7%  pref. 
stock,  and  3%  on  the  6%  pref.  stock  have  been  paid  from  Jan.  14  1918 
to  July  1 1921.  V.  109,  p.  172;  V.  108,  p.  2432. 

BONDS.— General  4s  of  1898.  V.  66,  p.  522;  V.  78.  p.  228:  V.80.P.272. 
•7 RST  A REFUND.  4%  BONDS  OF  1904  ($163,000,000  AUTH.  ISSUE.') 

A 1st  Hen  (either  directly  or  through  pledge  of  entire  Issues  of  bonds  of  the 
:ompanies  owning  the  same)  on  terminal  property  In  St  Paul,  Minneapolis 
»nd  Kansas  City,  new  equlpt.  and  shops  at  SUvi-,  near  East  Moline,  111.,  and 
in  railways  aggregating  1.178  miles;  also  a junior  Hen  subject  to  existing 
mortgages  on  all  the  other  lines  of  the  system  of  the  Railway  company,  aggre- 
gating, exclusive  of  leased  lines  and  trackage,  on  Dec.  31  1920,  4,669  miles, 
also  on  the  entire  capital  stock  and  leasehold  Interest  on  lines  aggregating 
966  mUes  and  on  leasehold  Interests  on  272  miles.  See  V.  78  p.  228. 
234:  V.  79,  p.  1716,  2206;  V.  84.  p.  219;  V.  85,  p.  98.  The  deed  of  trust 
forbids  the  creation  of  a Junior  ' * 


JO|  p.  170.  XIAO  UDUU  U1  WUD* 

forbids  the  creation  of  a Junior  mortgage  without  the  consent  of  the 
holders  of  all  the  Ref.  M.  4s.  In  Oct.  1920  the  company  brought  suit  to 
have  this  latter  clause  changed  V.  Ill,  p 1369.  V.  87,  p.  1089,  1419: 


changed.  

89, jp.  666:  V.  90.  p.  108,  236,  1170,  1424;  V.  91,  p. 
1667,  1785:  V.  99.  p.  1748.  1831;  V.  100,  p. 


V.  88,  p.  623,  822:  V. 

'66;  V.  93,  p.  1667. ... 

Chicago  & Rock  Island  Elevator  $300,000  mortgage  6%  bonds  due  Oct. 


Kansas  City  Short  Line  Isl  M.  4 Hs.  V.  92,  p.  I 

V.  94.  p.  1056;  V.  97.  p.  236.  1114).  were  gu 

Rock  Island-Frlsco  Terminal  5s.  see  that  co.  and  V.  84.  p.  569,  748. 


NOTES.— The  $4,500,000  6%  Collat.  Tr.  Notes  of  Feb.  1 1919  were 
Issued  in  connection  with  a settlement  of  the  Trinity  A Brazos  Valley  and 
Galveston  Terminal  Ry.  litigation  (see  "Organization”  above).  They  are 
secured  by  pledge  of  $7,841,000  First  & Ref.  M.  4s.  V.  108,  p.  479.  The 
$5,500,000  Collat.  Trust  1-year  notes  dated  Oct.  1 1919  were  issued  to  pay 
off  the  Gen.  M.  bonds  of  the  Choctaw  Oklahoma  & Gulf  RR.  due  Oct.  1 
1919.  They  are  secured  by  pledge  of  $10,000,000  First  & Ref.  M.  bonds. 
V.  109,  p.  1272. 

Of  the  $5.500,000 1-year  collateral  trust  notes  due  Oct.  1 1920,  $2,000,000 
were  paid  off  and  the  balance  ($3,500,000)  were  extended  at  7 % to  Oct.  1 ’21. 

Five-year  U.  S.  Treasury  note,  due  1925,  $2,000,000;  10-year  U.  8. 
Treasury  note  due  1930.  $7,862,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  aUocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  791,  1369,  1949,  2227;  V.  112,  p.  1023. 

Rent  notes  ($6,470,231),  V.  113,  p.  291. 

Oross Net  after  Taxes 

Earnings  of  System — 1921.  1920-  1921.  1920. 

Jan.  1-Sept.  30 $105,101,496  $104,316,279  $15,334,473  $1,192,720 

REPORT.— For  calendar  year  1920  in  V.  112.  p.  1627; 

Combined  Corporate  and  Federal  Income  Account  for  Calendar  Years. 

r , A , n 1A1D  101*7 


8,250 


1920.  1919. 

Avge.  mileage  operated.  8,102  8,055 

Operating  Revenues — $ $ 

Freight 94,451,558  77,153,311 

...  35,472,938  32,502,435  27,891,233 

...  12,022,477  6,968,938  7,212,114 


1917. 
8,218 

$ $ 
,186,218  59,690,072 


Mail,  express,  &c_ 


Total  oper.  expenses — 

Net  earnings 

Railway  tax  accruals.. 
Uncollectible  railway  rev 

Operating  income. 


.141,946,973 

116,624,684 

104,289,565 

89,608,722 

.133,535,832 

101,497,733 

89.550,327 

66,046.104 

. 8,411,141 

15,126,950 

14,739,238 

23,562.618 

. 5,894,857 

5,046,922 

4,998.673 

4,345,202 

r 15,718 

8,929 

11,560 

24.368 

. 2,500.565 

10,071.100 

9,729,005 

19,193.047 

. 4,444,322 

12,063,739 

11,373,350 

20.622,243 

. 15,238,287 

13,830,317 

12,559,142 

13,095,098 

Balance,  sur.  or  def.def.l0,793,964def.l,766,578def.l,185,792sur7527,145 

* Dividends *3.567,485  3.566,903  3,566.027  1,779,774 

* The  dividends  for  1920,  1919  and  1918  were  paid  from  balance  of  stand- 
ard return  after  providing  for  all  corporate  charges.  _ 

Federal  Contract—  Signed  in  Jan.  1920.  fixes  annual  compensation  at 
$15,880,681,  of  which  $14,912,379  is  for  C.  R.  I.  A Pac.  Ry.  and  $968,302 
is  for  C.  R.  I.  & Gulf  Ry.  V.  110,  P-  359. 

OFFICERS. — Chairman.  Chas.  Hayden;  Pres.,  Jas.  E.  Gorman;  V.-Ps.J 
M.  L.  Bell,  L.  C.  Fritch,  T.  H.  Beacon  (Gen.  Mgr.),  S.  IL  Johnson,  L.  M- 
Allen,  F.  D.  Reed;  V.-P.,  Sec.  & Treas.,  Carl  Nyqrnst,  Chicago. 

Board. — J.  G.  Shedd,  M.  L.  Bell.  James  A.  Patten,  N.  L.  Amster, 
Charles  Hayden,  James  Speyer.  A.  C.  Rearick,  F.  W.  Scott.  G.  W.  French. 
W.  Z.  Ripley,  Henry  Bruere  and  P.  G.  Ten  Eyck  and  J.  E . Gorman.  New 
York  office,  66  Broadway.— (V.  112,  p.  1627,  1865,  2413.  2642;  V.  113,  p. 
182,  291,  627,  847,  1052,  1154,  1250,  1470,  1573.  1771,  2078.) 

CHICAGO  ST.  PAUL  MINNEAPOLIS  & OMAHA  RY.— (See  Map  Chi- 
cago A North  Western.) — ROAD . — Elroy , Wis.,  to  St.  Paul.Mlnn.,  193 
mUes;  Minneapolis  to  Omaha,  Neb.,  378  miles;  other  lrnes,  1,178  m.;  total, 
Jan.  1 1921,  1,749  miles.  V.  69,  p.  1147. 

In  November  1883  Chloago  & North  Western  Ry.  purchased  oontrol, 
viz..  $9,320,000  common  and  $5,380,000  pref..  and  in  1910  $220,000  com. 

Federal  Compensation.— $ 4,934,790  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  1944;  V.  107,  p.  1669. 

STOCK.— Outstanding:  Common,  $11,559,086;  preferred.  $11,259,859- 
Held  by  the  oompanv  Dec.  31  1920.  common  stock  and  scrip.  *2,844,207 
preferred  stock  and  scrip,  *1,386,974.  Preferred  stock  has  a prior  right 
to  non-oum.  dividend  of  7% , but  oom  is  never  to  receive  more  than  pref. 
LATE  DIVS.— P99.  ’00.  ’0  ‘02.  "03.  '04.  ’05-’16.  ' 18.  '19. '20-21 

Common I 3H5  5 8 6 67  y'ly  6 5 5 5 

In  1921.  Feb.  21,  2U%\  Sept.  20,  2H%- 
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Chicago  Terre  Haute  & S E — Stock 

Bedford  Belt  first  mortgage,  oot  assumed 

Sou  Indiana  1st  M g (see  text)  not  assumed. GP.zo 
1st  and  Ref  M *20.000,000  g call  107X-_IC.xo*  Ar* 
Inoome  M *6. 500. 000  call  par  (oum  aft  2 yrs)...FCx 

Equipment  gold  bonds  due  $40,000  seml-ann : 

do  do  (locomotives)  $10,000  ann 

Chic  Union  Station — 1st  Mg  gu  p&i  red.IC.yc'&r 

Chicago  Utilities — Common  stock  $18,794.000 

Pref  stock  5%  non-cum  $30,475.000 

1st  M ser  A g 1st  lien  $20.000.000. Usm.xc»&r» 

do  Ser  B g 2nd  lien  $4,000,000 Usm.xc*&;rr 

Chicago  & Wabash  Valley  Ry — See  Ohlc.  Ind.  A Lou 

Chicago  & Western  Indiana — Stock  (see  text) 

General  mortgage  gold  sink  fund  sub]  to  oall  105. xo* 

Cons  M $50,000,000  g IC.xo*Ar* 

First  and  Hef  M $200,000,000  Ba  xc*  A r* 

15-yr.  coll.  tr.  s.f.  bonds  red.  102  'A . $7.000, OOOBaxc* 
Chicago  & West  Michigan — See  Pere  Marquette  RR 
Chicago  Wisconsin  & Minnesota— See  Wisconsin  Cent 
Choc  & Mem— Choc  Okla  & Qulf— See  Oh  R I & P 
Cincinnati  Dayton  & Ironton — See  CInoln  Ham  A Day 
Cincinnati  Find  A Ft  W — 1st  M g guar  end  red-.N.o* 
Cincinnati  Hamilton  & Dayton — See  Balt  A Ohio 

d On  Dec.  31  1917  a further  $2,090,000  was  held  by 


Isvllle 

67*83 


1001 

mo 

1910 

1913 

1913 


I'M  12 
1912 
1920 


$100 

"Tooo 

l.OOOAo 
100  Ao 
1.000 
1.000 

ioo 
100 
.000  Ac 
1.000  Ac 

100 
1.000 
1.000  Ao 

‘.000  Ao 
500  &c 


$4,300,000 

250.000 

7.287.000 
d4. 244, 000 

0.336.055 
120 .00“ 
20.00i 

See  text 

18.794.000 

30.475.000 
6,974.900 
4.000.000 

5.000  000 

2.768.000 

46.947.000 
See  text 

6.957.000 


6 

6 g 
4 g 

'*7H  g 


J A J 
F A 
J A D 
See  text 


Q— M 
J & J 

MdoS 

M & S 


July  1 1938 
Feb  1 1951 
Deo  1 1960 
Deo  1 I960 
Oct  ’22-Apr  -2.' 
To  July  1 1923 
July  1 1963 


See  text 

Deo  1 1932 
July  1 1952 
Sept  1 1962 

Sept  1 1935 


1st  Nat  Bk.  N V or  Ohe 
do  do 

do  do 

do  (as  earned) 
do  do 

do  do 

NY.PaRROo;CJhUIITr&8 


April  1916  coup  not  paid 


Chloago 

J P Morgan  A Co.  N Y 
III  Tr  & S Bk.Chlo:  ANY 
NY.JPM  AOo,  AOhl* 


Nov  '14  coup  not  paid 


BONDS. — Superior  Short  Line  Ry.  5s.  V.  92.  p.  954,  1310. 

North  Wise.  1st  os,  due  1930,  are  exchangeable  at  option  or  holder  at  any 
time,  $ for  $,  for  consol.  6s.  V.  68,  p.  521;  V.  77,  p.  2389. 

The  $6,070,000  St.  Paul  & Sioux  City  6s  matured  April  1 1919  and  were 
replaced  by  $6,070,000  Consols,  of  1880.  V.  108.  p.  877.  977.  This  made 
the  disposition  of  the  $30,000,000  Consols  Dec.  31  1920:  (a)  Outstanding 
6%  bonds,  $24,402,000:  3 X % bonds,  $3,734,000:  (6)  reserve  to  retire  under- 
lying bonds,  $560,000;  (c)  resreve  for  new  lines  not  to  exceed  $15,000  per 
mile.  $1 .313.000. 

Of  the  $11,200,000  debentures  ($15,000,000  auth.),  $9,200,000  are”plain” 
and  $2,000,000  are  “stamped”  as  subject  to  income  tax;  an  additional 
$2,000,000  Is  owned  by  the  company  or  due  it  from  the  trustee.  V.  101. 
p.  1806.  Amy  increased  mtge.  (except  for  extensions)  must  secure  deben- 
tures. V.  94,  p.  278.  487,  1316;  V.  95.  p.  812:  V.  96.  p.  1421.  1556:  V.  98. 
p.  386' V.  101,  p.  129. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1359. 

Jan.  1 — Sept.  30—  Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $20,817,151  $23,194,833  $31,911,606  $27,732,018 

Net  after  taxes 1,145,642  951,381  2,376,598  3,101,078 

REPORT. — Report  for  calendar  year  1920  in  V.  112,  p.  1764: 

a 1920.  1919.  1918.  xl917. 

Operating  revenues $26,489,817  $27,732,018  $24,829,981  $21,476,509 

Net,  after  taxes.  &c $1,290,230  $3,101,078  $2,651,912  $4,298,538 

Net oper.  inc.  (Federal).  2,624,720  x4, 219, 232 

Other  income 229,848  539,187 


old 

'4-  "at  r 


Gross  income $1,520,078  $4,837,725 

Fed’l  compensation  occr'db$3.555,809  $4,934,790  $4,935,700  x$4.219.232 

Rentals,  &c 82,446  (net)275, 892  (net)268, 135  456,266 

Interest 2,405.763  2,282,180  2,260.474  2,262,870 

Pref.  divs.  (7%p.a.)___  788,151  788,151  788,151  788,151 

Common  dividends  (5%)  927,835  927,835  927,835  927,825 


Coal  Tonnage  Transported  (t Cal.  Years;  xJune  30  Years ) . 

X1912-13.  X1915-16.  tl916.  tl917.  +1918.  tl919. 

2,470,541  3,669,065  4,077,272  5,414,198  5,619,097  3.712,234 

OFFICE  S. — Pres.,  M.  J.  Carpenter;  V.-P.,  F.  O.  Wetmore:  Treas., 
F.  J.  Lawlor;  Sec.,  W.  F.  Peter.— (V.  112,  p.  561,  1143,  2189,  2747;  V. 
113,  p.  70,  627.) 

CHICAGO  UNION  STATION  CO.— Incorporated  in  Illinois.  Owns 
„ i Union  Station  and  is  building  extensive  new  terminals  covering  35  acres. 

at  cost  of  $47,000,000.  Capital  stock  authorized,  $3,500,000;  outstanding. 
$2,800,000,  held  one  fourth  each  by  Pennsylvania  Co.,  P.  C.  C.  & St.  L. 
Ry.,  Chic.  B.  & Q.  RR.  and  Chic.  Milw.  & St.  Paul  Ry.  The  station 
will  be  used  by  the  four  proprietory  companies  and  the  Chicago  & Alton  RR . 
The  company  has  entered  mto  an  agreement  with  the  Post  Office  Dept,  for 
the  construction  of  a $4,000,000  P.  O.  terminal  in  Chicago.  V. Ill, p. 1851. 

The  company  has  issued  $53,000,000  first  mtge.  bonds  of  which  $30,- 
850,000  Series  A 4X%  and  $16,000,000  Series  C 6X  % are  in  the  hands 
of  the  public.  There  are  also  $6,150,000  Series  B 5%  bonds  held  in  treas- 
ury. Authorized  issue,  $60,000,000.  The  bonds  are  guaranteed,  princi- 
pal and  interest,  by  the  four  proprietary  companies.  Sereis  A bonds  are 
red.  at  105  on  or  after  Jan.  1 1921;  Series  C red.  at  110  on  or  after  Jan.  1 
1935.  See  V.  103,  p.  60,  667.  1301;  V.  107,  p.  180,  1836.  Pres.,  J.  J. 
Turner;  V.-P.,  E.  D.  Sewall;  Sec.,  W.  G.  White;  Treas.,  C.  I.  Sturgis. 
Office,  Chicago,  111.— (V.  113,  p.  291,  416,  1250.) 

CHICAGO  UTILITIES  CO.— Incorporated  In  Maine  April  9 1912  to 


□arrow-gauge  electric  motors  and  cars,  for  the  transfer  of  freight  between 
the  various  railroad  terminals  In  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses;  see  V.  86,  p.  720; 


87,  p.  1357.  The  equipment  of  the  (unprofitable)  telephone  property 
was  sold.  V.  103,  p.  1121,  758.  1301;  V.  101,  p.  369.  April  1916 
coupons  unpaid.  V.  100,.  p.  1256,  1751. 


Balance,  surplus $871,6 


$660,732  $690,195  $402,603 


tion  for  2 mos„  $815,603,  and  amount  due  under  6 mos.  guaranty, 

197.  x Amounts  in  parenthesis  are  the  company  s corresponding  items  as 
near  as  may  be. 

OFFICERS. — Chairman  of  board,  Marvin  Hughitt;  Pres.,  Jas.  T.  Clark 
V.-Ps.,  A.  W.  Trenholm,  S.  A.  Lynde;  Gen.  Counsel,  James  B.  Sheean; 
Sec..  J.  D.  Caldwell;  Treas..  A.  S.  Pierce.— (V.  112,  p.  743,  1739,  1764; 
2304.  2642;  V.  113,  p.  182,  1052,  1359.) 

CHICAGO  TERRE  HAUTE  & SOUTHEASTERN  RAILWAY.— 
Owns  Chicago  Heights,  111.,  to  Westport,  Ind.,  298.09  m.;  Blackhawk  to  Sul- 
livan, Indiana,  18.50  m.;  Blue  Island  Yard.  Illinois,  0.88  m.;  Bedford  to 
Oolitic.  Indiana.,  4.76  miles;  10  branches,  39.18  miles;  trackage  Blue 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles:  trackage  to  Union 
Depot,  Terre  Haute,  Indiana,  0.30  miles;  total  Dec.  31 1919, 374.18  miles 
Incorporated  In  Indiana  and  Illinois  In  November  1910  as  successor  of 
the  Southern  Indiana  Ry.  and  the  Chicago  Southern  Ry.  (both  foreclosed), 
per  plan  in  V.  91,  p.  337,  333.  V.  97.  p.  1110.  A tentative  valuation  by  the 
I.-S.  O.  Commission  in  June  1919  fixed  the  cost  of  reproduction  at  $22,347,- 
890.  and  the  present  value  less  depreciation  at  $17,561,158.  V.109,p,1179. 

The  stockholders  and  income  bondholders  voted  May  11  1921  to  lease 
the  company  for  999  years  beginning  July  1 1921  to  the  C.  M.  & St.  P.  Ry. 
the  latter  company  guaranteeing  principal  and  interest  of  all  outstanding 
securities.  See  terms  of  lease  in  V.  Ill,  p.  2519;  V.  112,  p.  561.  Valua- 
tion, V.  112,  p.  2747;  V.  113,  p.  1052. 

STOCK. — The  $4,300,000  oom.  stock,  exoept  shares  necessary  to  qualify 
directors,  have  been  placed  In  a voting  trust  until  Deo.  24  1920,  unless 
sooner  terminated,  as  provided  In  the  agreement.  Roy  O.  Osgood.  Frank 
F.  Taylor  and  Geo.  A.  Jaokson,  voting  trustees. 

BONDS. — The  new  “First  and  Ref.”  M.  Is  a first  lien  on  about  115  miles 
and  a second  (consol.)  mortgage  on  the  remaining  246  m.  owned.  V.  91, 
p.  337:  V.  92.  p.  596;  V.  94,  p.  1118. 

Purpose * for  which  $20,000,000  First  and  Refunding  Bonds  were  Issuable. 

Issued  under  plan  (of  which  $2,090,000  pledged  for  loans) $6.334.00C 

Reserved  to  retire  So.  Ind.  Ry.  and  Bedford  Belt  1st  M.  bonds..  7,787.000 
Reserved  under  careful  restrictions  for  extensions,  additions.  Im- 
provements, acquisition  of  sub-company  stock  and  bonds,  Ac.  5.879,000 

The  Income  bonds  dated  Dec.  1 1910.  $6,500,000,  bear  interest  from 
Dec.  1 1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  in 
the  mortgage),  payable  If  earned,  but  cumulative  to  extent  not  paid.  The 
incomes  have  at  all  stockholders’  meetings  one  vote  for  each  $100  par  value, 
the  condition  and  manner  of  casting  such  vote  being  fully  s tated  In  the  mtge 
Dlv.  on  Incomes,  1%,  seml-annuall v paid  Sept. 1911  to  Mar.  1913  Incl.; 
1X%  Paid  Sept.  1913;  then  none  till  March  1 1917:  to  Mch.  1 1920,1)*% 
semi-annually  (2)4%  p.  a.).  In  Aug.  1919  paid  1H%  on  account  of  coupon 
No.  15  due  March  1 1915,  and  in  March  1920  paid  1 )*  % on  account  of 
coupon  No.  16  due  March  1 1915.  On  Sept.  1 1920  paid  1 M % on  account 
of  coupon  No.  16  due  Sept.  1 1915.  V.  108,  p.  972;  V.  109.  p.  887;  V.110 

Federal  Compensation. — $944,453  (revised)  yearly  during  Federal  control. 

LATEST  Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $1,211,735  $1,345,112  $6,245,409  $4,094,195 

Net  after  taxes defl84,089  42,873  39,304  def.351,848 

Income  account  year  ended  Dec.  31  1920,  gross  (10  mos.),  $5,376,245; 
ry.  oper.  def.,  $15,569;  other  income,  $1,286,564;  deductions,  $661,074; 
int.  on  income  bonds.  $79,201;  bal.,  sur.,  $530,720. 


On  July  15  1921  the  assets  of  the  company,  pledged  under  its  indenture 
to  the  U.  S.  Mtge.  & Trust  Co.  dated  June  1 1914,  were  sold  at  public 
auction  to  R.  J.  Dunham,  representing  J.  Ogden  Armour,  for  $750,000. 
V.  113,  p.  292. 

EARNINGS. — Since  1913  no  income  from  subsidiary  companies.  The 
results  of  operation  during  the  past  eight  years  have  produced  deficits  as 
follows:  1913,  $62,576;  1914,  $11,100;  1915.  $25,661;  1916,  $28,411;  1917. 

$86,550;  1918.  $75,226;  1919,  $85,880;  1920.  $174,420.  See  V.  Ill,  p 1275. 

Pres.,  S.  W.  Tracy;  Sec.,  L.  J.  Gundlach:  Treas.,  L.  P.  Ray.  Chicago 
office.  754  W.  Jackson  Boul. — (V.  113,  p.  292). 

CHICAGO  & WESTERN  INDIANA  RR.— Owns  a valuable  terminal 
system  affording  entrance  into  Chicago  to  the  roads  named  below. 
Its  lines  extend  from  Dearborn  Station,  Polk  St„  Chicago,  to  Dolton.  17  m.; 
ilao  to  Indiana  State  line,  10  m.;  to  Cragln,  21  m.,  and  to  South  Chloago, 
5 m.;  totpl,  51  m.;  total  traok.  Including  2d,  3d,  4th  traoks  and  sidings,  545 
m.;  also  owns  real  estate,  car  yards,  warehouses,  elevators,  &c.  The 
clearing  yard  embraces  1,810  acres. — V.  105,  p.  388. 

Leases. — The  station  terminal  properties,  including  the  “Dearborn  Sta- 
tion” and  Its  connecting  tracks,  are  used  for  freight  and  passenger  business 
under  999-year  leases  (which  have  been  in  force  for  many  years)  by  the 
following  companies,  which  own  all  the  capital  stock  of  the  Chicago  & 
Western  Indiana  RR.  Co.  ($1,000,000  each),  viz.:  Ohlc.  A Eastern  Illinois 
RR.,  Chic.  Ind.  & Louisville  Ry..  Grand  Trunk  Western  Ry.,  Wabash  Ry. 
and  Erie  RR.  Co.  The  Atch.  Topeka  & Santa  Fe  Ry.  Co.  also  uses  these 
tracks  and  station  under  a long-term  lease  at  a fixed  annual  rental,  plus  a 
proportionate  maintenance,  Ac. 

The  “Beit  Railway"  division,  including  the  clearing  yard  upon  which 
the  First  & Ref.  M.  bonds  (mostly  pledged  to  secure  the  1-year  6%  notes  of 


Ohes.  & Ohio  RR.  Co.  of  Indiana,  Minn. 

East.  111.  RR.,  Chic.  Ind.  & Louisv.  Ry.,  — - 

Wabash  Ry.  The  Belt  Ry.  (V.  104,  p.  1488;  V.  105,  p.  388)  is  merely  an 

' " ' ‘ the  Bel.  

, _ . is  payable 

directly  to  the  trustee  of  the  First  & Refunding  Mtge.  in  monthly  Install- 
ments. this  payment  to  be  Increased  from  time  to  time  by  an  amount  equal 
to  the  Interest  on  all  obligations  Issued  for  Improvements  to  the  “Belt 
Division”;  also  a further  $159,000  yearly  for  sinking  fund. 

Federal  Compensation. — $1,509,530  yearly  during  Federal  control  (con- 
tract executed) . 

DIVIDENDS.—  f '95.  '96.  ’97  '98. '99  1900  to  1921. 

3ei  cent  1 7X  6 6 6 6 6 yearly 

BONDS. — The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

Of  the  Consol.  4s  of  1902  (auth.  Issue  $50,000,000),  sufficient  Me  re- 
lerved  to  retire  General  6s.  V.87.  p.  36,  1604,  1603;  V.  88,  p.  100.  374; 

Interest 

oot  to  exceed  5%,  $50,000,000  were  reserved  to  refund  existing  bonds, 
$60,000,000  for  additions  and  Improvements  to  the  Belt  division,  including 
Chicago  Union  Transfer  Ry.,  for  $4,400,000.  and  $100,000,000  for  new 
terminals  and'other  Improvements.  There  are  $22,250,000  of  these  out- 
standing, $10,500,000  being  pledged  as  security  for  the  15-year  collateral 

x — J j j -■  - the  s an(j  tlle 

Ref.  bonds  can  be 

Issued  until  the  aggregate  annual  rentals  payable  above  all  operating 
expenses,  taxes,  Ac.,  shall  equal  the  interest,  including  bonds  proposed. 
The  leases  provide  that  the  five  owning  companies  will  Jointly  and  severally 


448;  V.  100,  p.  1671;  V.  105.  p 
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Cincinnati  Ind  & Western— 1st  M *12.000.000 

gold  redeemable  on  any  Interest  day  at  105 Eq.c* 

Equipment  trust  *28.000  due  seml-an F.a 

do  *32.000  due  8-atoADr-21then*33.000.Per  c* 
Cincinnati  Inter-Terminal  RR — 1st  pref  stk  (see  text) 
Cincinnati  Lebanon  & North  1st  con  g gu  p Ai.-.xc* 
Dayton  Leb  A Otn  RRAT — First  M g call  105  ass  d. 
Cln  A Musk  Val — See  Cleve  Akron  A Cincinnati  By. 
Cla  New  Orl  & Texas  Pac— Common  stook  *3.000.000 
Preferred  (took  (aAd)  5%  cumulative  *3.000,000. . 

Equip  trust  Ser  D due  $90,000  s-an 

Equip  trust  Series  E due  $65,000  semi-annually 

Equip  trust  notes  due  $63,800  ann Q 

Cincinnati  Northern — Capital  stock 

let  M *3.000.000  gold — Cl.xc*Ar 

Equip  trusts  due  *43.000  annually k.c* 

Cincinnati  Richmond  & Ft  W— 1st  M gold  Int  guar. o' 
Clearf'd  & Mahoning — Stook  6%  rent  *1.000,000  auth 
. First  mortgage  gold  guaranteed  BR4  P-.G.xo*  Ar 
Cleveland  Akron  & Cln— Stook  *12,000.000 


gold  sinking  fund ) not  guaranteed. xc* 

(Jin  A Mask  Val  1st  M *2,000.000  g gu  s f F.xo* 

Cleveland  Cincinnati  Chicago  & St  Louis — Com  (took 

Preferred  stook  5%  non-oumulatlve 

Refunding  & Impt  Mtge  callable  103 ..a.c*Ar* 

Underlying  Bonds — 

Cincinnati  Indianapolis  St  Louis  & Chicago 

Gen  1st  M *10,000.000  g s f not  drawn.  .Ce.xo  Ar 
01  Col  C AIGenoonsM  (*12.000,000)  g._Us.xo*Ar 


01  jv  Cln  Chlo  A St  L White  Wat  Val  D vlstg.Ce.xo* 
■pr  A Col  Dlv  (Col  Spr  A Cln)  1st  M gold__.Ce.  * 
Cairo  Division  1st  M *5,000,000  gold Ce.xo1 


St  Louis  Dlv  ooll  tr  gold  ($727,000  In  s f)  _Ce  xoAr 

Clnoln  Wab  A Mloh  Dlv  flrBt  mtge  gold Lls.xo' 

Gen  M 100  years  for  *50,000.000  gold Ba.xo*  A 

do  Series  B 

Oh  I A St  L S L 1st  M *3.000,000  gold  gu. Ce.xo*  A 

Springfield  Dlv  Hen  held  by  Peoria  & East  Ry 

Debentures  secured  by  mortgage  of  1919  ..Gc*Ar* 


files 

Road 

Date 

Bonds 

Par 

Value 

284 

1915 

$100  Ac 

1916 

1916 

1.000 

Text' 

100 

76 

1902 

1,000 

29 

1914 

500  Ac 

100 

100 

1916 

l.nno 

1918 

1.000 

— 

1920 

206 

1901 

1.000 

1915 

1,000 

*86 

1871 

1.000 

60 

"26 

1893 

1.000 

100 

187 

1887 

600  Ao 

\ l87/ 

1900 

1,000 

; i 

1900 

1,000 

148 

1898 

1,000 

100 

100 

1.827 

19l9 

100  Ac 

1886 

1,000  Ao 

891 

1884 

1,000 

62 

1890 

1.000 

45 

1890 

500  Ao 

269 

1890 

1.000 

194 

1890 

1,000  Ao 

204 

1891 

1,000 

1.021 

1893 

1.000 

1.021 

1893 

1.000 

44 

1903 

1,000 

136 

1890 

1911 

l.nno 

*2.675.000 

252.000 

297.000 

825.000 

1.306.000 

300.000 

2.990.000 
2.453.400 

810  000 

910.000 
893.200 

3.000. 000 

1.000. 000 

172.000 

1.800.000 

900.000 

650.000 

9.300.000 

1.800.000 

1.023.000 

423.000 

1.600.000 
47,028.700 

9.998,500 

16,000.000 


1.103 

5.000 
9.090 

4.000 
28.579 

4.161 

3.000, 

5.000 
5.000 


See  text 

5 

4H  e 

6 

6 g 

See  text 

!■■ 

5 g 


5 g 
4 g 
4 g 
4 g 

3 text 

6 

6 g 


M A 
“ A A 
A A O 16 
F A A 
MAN 
MAS 

A D 
Q— M 
J A D 
F A A 
J A J15 
March 
J A J 
‘A  8 
A D 
A J 
A J 
See  text 
MAS 
F A A 
F A A 
_ A A 


4% 


Nov  1 1965 
Feb  22-Feb  ‘26 
Apr  22-Apr  '26 
Aug  1 1921  2% 
Nov  1 1942 
Mar  1 1934 

Dec.  27  ’21  6X 
Dec.  1 1921  IX 
June'22-June  '26 
Feb  ’22  Aug  ’28 
To  Jan  15  1935 
Mar  1 1921  3% 
ulv  1 1951 
Sept  1922  to  ’25 
See  text 

July  1921  3% 

Jan  1 1943 
Dec  1916 
Moh  1 1927 
Aug  1 1940 
Aug  1 1940 
Aug  1 1948 
Sept  1 1910  2 
Oct  20  1921  1 
July  1 1929 


Aug  1 1938 
Jan  1 1934 
July  1 1940 
Sept  1 1940 
Jan  1 1939 
Nov  1 1990 
July  1 1991 
June  1 1993 
June  1 1993 
Apr  1 1953 
Apr  1 1940 
Jan  t 1931 


N Y.  Equitable  Trust  Co 
do  do 

Penn  Ooforlns  onLlves,  Ac 
Cincinnati 

nRROo.NT 
Treas.  Pittsburgh,  Pa. 

Cincinnati 
do 

Guaranty  Trust  Co.  N Y 


N Y . Grand  Central  Ter’l 
Guaranty  Trust  Co.  N Y 
Commercial  Tr  Co  Phila 
Wlnslow.Lanler  ACO..N  Y 
Cbeoks  mailed 
36  Wall  Street. New  York 
Treasurer,  Plttsburgh.Pa 
Wlnslow.Lanler ACo.N  Y 
do  do 

do  do 

Penna  RR  Co,  New  York 
Treas  office.  New  York 
do 


do 


do 


Treas.  office.  New  York 


Treas  office.  New  York 


The  holders  of  the  $15,000,000  7 % notes  dated  Sept.  1 1917  and  extended 
to  Sept.  1 1920  were  offered  a plan  whereby  the  holder  of  each  $1,000  note 
would  be  paid  $500  in  cash  and  would  receive  $500  in  new  15-Year  7X  % 
Collateral  Trust  Sinking  Fund  bonds.  The  Belt  Ry.  Co.  agreed  to  accept 
in  exchange  for  the  $1,000,000  6%  notes  held  by  it  a like  amount  of  new 
15-Year  6%  Notes.  The  plan  was  declared  operative  in  Oct.  1920.  holders 
of  $14,000,000  notes  having  assented.  V.  Ill,  p.  1565.  The  bonds  are 
Becured  by  $10,500,000  1st  & ref.  mtge.  5%  bonds.  Series  “A.”  Arrange- 
ments have  been  made  through  the  medium  of  a special  sinking  fund  for  the 
retirement  of  all  the  bonds  before  maturity  (compare  V.  Ill,  p.  791:  V.  112, 
p.  1976).  The  bonds  are  to  be  purchased  in  the  market  by  the  sinking  fund 
at  not  over  102  X and  int. , and  if  not  obtainable  at  that  price,  shall  be  called 
for  payment  at  102J4-  V.  Ill,  p.  791. 

Bond  application,  V.  Ill,  p.  989. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  Loan. — The  I.-S.  C.  Commission  on  Aug.  14  1920  granted  the 
company  a loan  of  $8,000,000  for  15  years  at  6%.  to  be  secured  by  a part 
of  the  company’s  1st  A Ref.  Mtge.  bonds,  Series  A. 

Pres.,  H.  G.  Hetzier.  Chicago;  V.-P.  A Gen.  Mgr.,  E.  H.  Lee;  Sec.  A 
Aud.,  R.  L.  Porter;  Treas.,  J.  E.  Murphy. — (V.  113,  p.  1052.) 

CINCINNATI  BLUFFTON  & CH.  RY.— Dismantled.— V.  106.  p.1796 


miles. 


V.  78,  p.  286,  342.  701.  Coupons  due  Nov.  1914  were  defaulted 
v.  «y,  p.  1451.  Operations  abandoned  in  1918.  Bid  in  for  $200  000,  the 
upset  by  the  bondholders’  committee,  at  foreclosure  sale  on  Nov.  18  1918. 
Road  has  been  scrapped.  V.  107,  p.  1481,  2008;  V.  108.  p.  378,  1164. 

Committee  for  First  Mtge.  4s. — F.  N.  B.  Close  (Chairman).  Bankers 
Trust  Co..  N.  Y . depositary.— (V.  108,  p.  378.) 

CIN.  HAMILTON  & DAYTON  RY.— See  B.  A O.— (V.  110.  p.  261.) 
CINCINNATI  INDIANAPOLIS  & WESTERN  RR.— Owns  Hamilton, 
O..  to  Springfield,  111.,  283  miles;  trackage  B.  A O.  for  passenger  trains 
Hamilton  to  Cincinnati,  25-miles;  other  trackage,  13  miles;  total  Jan.  1 
1921,  321  miles.  On  Dec.  1 1915  succeeded  Cincinnati  Indianapolis  A 
Western  Ry.,  foreclosed  and  reorganized  independently  of  Cin.  Ham.  A 
Dayton  Ry.,  per  plan  in  V.  100,  p.  2084;  V.  101.  p.  47,  1552;  V.  102.  p.  250; 
V.  103.  p.  1786,  1888;  V.  104,  p.  361.  2451;  V.  105.  p.  72.  Sidell  A Olney 
was  sold  for  $200,000.  V.  108.  1722,  974;  V.  106,  p.  2559,  2230. 

STOCK— VOTING  TRUST.— Capital  stock  auth,  common.  $7,500,000 
6%  non-cum.  pref.,  $7,500,000.  Par  $100.  The  present  Issues.  $5,350,000 
of  each  class,  is  covered  by  a voting  trust  till  Dec.  1 1920  (proposed  exten- 
sion to  Dec.  1 1925.  V.  Ill,  p.  2040).  Voting  trustees  are  Frederick  H. 
Ecker,  George  K.  Johnson,  H.  F.  Whitcomb,  L.  Edmund  Zacher,  J.  A. 
Barbey.  Equitable  Trust  Co.,  agent  for  trustees. 

BONDS. — The  new  mtge.  is  limited  to  $12,000,000.  See  table. 
Equipment  trusts  of  1916.  V.  102.  p.  521.  1346,  1435. 

LATEST  Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920-  1919. 

Gross $2,690,261  $3,274,019  $4,481,147  $3,204,570 

Net  after  taxes def580,849  def704,288  def$498,637  def525,353 

REPORT. — For  calendar  years: 


1919.  1918. 

■Gross  income. df$109, 237  $481,486 

Rents,  Ac 114,479  159,937 

Interest 175,916  181,916 

Balance.  surp.def399, 632  139,633 


„ 1919.  1918. 

Gross  earns... $3. 204,571  $3,137,152 
Oper.  income.def589 ,580  def23.720 
Stand,  return-  x422.213  x422,213 

Other  income.  58,131  82,993 

Gross  income_defl09,237  481,486 

x As  certified  by  I.-S.  C.  Com.  but  not  accepted  by  the  company. 

For  1920:  Net  ry.  oper.  income,  def.,  $471,040:  other  income  (incl.  2 mos. 
Fed.  comp.),  $185,082;  int.  on  funded  debt,  $169,917;  net  income,  def., 
$455,875.  (Note:  The  above  does  not  include  amount  due  from  Govt, 
on  account  of  guaranty  period,  but  includes  only  $150,000  received  to  ap- 
ply thereon.)  Compare  V.  113,  p.  411. 

OFFICERS.— Pres.,  B.  A.  Worthington;  Sec.,  F.  J.  Goebel:  Treas., 
W.  R.  Bixler.  Office,  Indianapolis.  Ind.— (V.  113,  p.  411,  627,  729,  1052.) 

CINCINNATI  INTER-TERMINAL  RR.— Owns  a road  0.6  m.  in  length 
connecting  the  Chesapeake  & Ohio  bridge  and  the  Cln.  Ham.  A Dayton 
terminals.  Controlled  by  Chesapeake  A Ohio  Ry.  Common  stook,  *10,000 
In  *100  shares,  Issued  for  purpose  of  oontrol.  There  is  authorized  *1,000,- 
000  of  flrst  pref.  4%  cum.  stook  secured  by  mtge.  to  the  Union  Savings  Bank 
A Trust  Co.  of  Cincinnati,  as  trustee,  and  rentals  paid  by  Ches.  A Ohio  and 
Louisville  & Nashville,  and  subjeot  to  oall  on  any  Int.  day  after  Feb.  1 1918 
at  105.  V.  79.  p.  212;  V.  80.  p.  1728.  2398,  2620.  Pres.,  Chas.  E.  Gra- 
ham.—(V.  80,  p.  2620.) 

CINCINNATI  LEBANON  & NORTH.  RY.— Owns  Cincinnati.  O..  to 
Dayton,  55  m.;  from  Middletown  June,  to  Middletown.  O.,  14  m.;  Hemp 
stead  to  Clement,  O.,  5 m.;  branch,  1 m.  V.  99.  p.  1831;  V.  100,  p.  139 
Stock,  $2,100,000,  owned  by  Penna.  Co.  V.  75,  p.  980:  V.  100 ,p.  53. 
Div.  of  3%  paid  in  1906.  ’09  A TO;  ’ll  A T2.  4%:  T3.  5%:  T4.  3%:’15. 
none:  '16,  4%;  1917-1920,  none.  V 99,  p 53.  The  $1  306,000  1st  cons.  4s 
are  guar.,  p.  A i.,  by  Penn.  Co.  V.  77,  p.  86;  V.  98,  p.  610.  Cal.  year  1920: 
Gross  income,  $192,865;  deductions,  $105,220;  net  income,  $87,644. — 
(V.  100,  p.  900.) 

CINCINNATI  NEW  ORLEANS  & TEXAS  PACIFIC  RY.— Operates 
Cincinnati  Southern  Ry.,  owned  by  city  of  Cincinnati,  Cincinnati  to 
Chattanooga,  Tenn.,  335  miles;  trackage.  2 miles.  Owns  entire  stock 
of  Harriman  A Northeastern  Ry.,  20  miles,  operated  separately.  V. 
77.  p.  1743.  In  1901  lease  was  extended  60  years  to  Oct.  12  1968 
rental  under  renewal  to  be  $1,050,000  yearly  for  first  20  years,  then 
*1.100.000  for  20  years;  thereafter  $1,200,000.  V.  73.  p.  722;  V.  74.  p.  1251 : 
V.  95,  p.  1402.  In  Jan.  1921  was  authorized  to  assume  the  obligation  of 
paying,  as  additional  rental,  the  interest  on  not  exceeding  $3,500,000  of 
5%  gold  bonds  of  the  City  of  Cincinnati,  O.,  Series  B,  and  of  paying  an- 
nually 1 % of  the  principal  of  said  bonds  to  provide  a sinking  fund  for  their 
redemption.  V.  112,  p.  161.  Pref.  stock  has  no  voting  power.  V.  74, 
p.  528.  829 

DIVIDENDS.—  I ’07-T0  'll  '12-T6.  16.  17.  T8.  T9  ’20. ’21. 

Common %\  5 8 11  y’ly  12X  13  13  13  13  12 


Dividends  on  common  stock  semi-annually  (J.  A D.),  3%.  and  from  Dec 

1 >16  to  Dec.  1920  paid  3 44  % extra  in  June  and  Dec.;  in  June  1921  paid 

2 H%  extra;  Dec.  1921,  345%  extra.  Majority  of  common  stock  is  owned 
by  S.  W.  Construction  Co.,  which  in  turn  is  controlled  by  Ala.  Gr.  So.  RR. 
V.  61,  p.  26;  V.  65,  p.  1173. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1470. 

Federal  Compensation , $3,541,039  (contract  executed).  The  company 
refused  the  6 months’  extension  of  the  Govt,  guaranty. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross.. $12,921,233  $15,331,455  $20,858,559  $16,313,685 

Net  after  taxes 1,306,915  2,941,283  3,353.635  155,595 

REPORT— Year  ending  Dec.  31  1921  in  V.  113,  p.  2180: 

Gross.  Net.  Oth. Inc.  Rents,&c.  Dins.  Bal.^Sur. 

1920  *4,412,398  134,359  2,768,122  511,370  1,267,265 

1919  16,313,685x3,541,039  110.043  2,249.616  511,370  890,096 

1918  15,478,641x3,541,039  110,181  2,518,152  511,370  806,782 

x Standard  return.— (V.  Ill,  p.  989.  1078,  2139;  V.  112,  p.  161.  2079.) 
♦Includes  $3,822,225  oper.  income  " 

Federal  compensation  for  2 months .- 

CINCINNATI  NORTHERN  RR.— (See  Maps  New  York  Central  Lines.) 
—Owns  Franklin,  O..  to  Jackson.  Mich..  205  miles;  branch.  Lewis- 
burg,  O..  to  quarries,  1 m.;  trackage  (O.  O.  O.  A St.  L.),  Franklin  to  Cin- 
cinnati. 38  miles;  at  Jackson.  1 mile.  On  Dec.  31  '20  Clev.  Cin.  Chic.  A 
3t.  L.  owned  $1,707,400  of  the  *3,000.000  stock  and  $581,000  bonds. 
Equip,  trusts,  see  V.  101.  p.  1713.  Dlvs.  Mar.  1910  and  1911.  3%:  1912 
and  1913,  144%:  1914  and  1915.  none;  1916  to  1921. 3%  yearly  March  1. 

LATEST  Gross Net  after  Taxes 

EARNINGS  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $2,872,182  $2,610,484  $671,537  $295,639 

Federal  Compensation. — $317,628  yearly  during  Federal  control  (contract 
executed).  Government  plan,  V.  Ill,  p.  2520. 

Calendar  Operating  Net  ( after  xAvailable  Fixed  Dividends  Balance. 
Year — Revenues.  Ord.Taxes).  Income.  Charges.  (3%).  Surplus. 

1920  $3,642,728  $412,709  $633,705  $311,318  $322,387 

1919  2,872,269  587,552  335,971  95,323  $90,000  150,648 

1918  2,812,979  340,076  326.786  89.967  90,000  146.819 

x This  includes  U.  S.  Govt,  compensation  and  miscellaneous  income. 
Pres.,  A.  H.  Smith;  Sec.,  E.  F.  Stephenson;  Gen.  Treas.,  M.  S.  Barger. 

— (V.  Ill,  p.  1277,  2139,  2520:  V.  112,  p.  161.) 

CINCINNATI  RICHMOND  & FORT  WAYNE  RR.— Owns  from  Ricb- 
m >nd,  Ind.,  to  Adams,  Ind.,  86  miles;  leases  5 miles  of  P.  Ft.  W.  A O. 
Now  operated  by  Grand  Rapids  A Indiana  Ry.  Rental,  net  earnings. 
Int.  is  guaranteed  by  the  Peansylvanla  Co.  and  Pitts.  Cln.  Chlo.  & St.  L.  Co 
Jointly ithe  P C C.  A St.  L.  taking  the  place  of  the  Cln.  Ham.  A Dayton 
in  1888).  Stock,  $2,186,600  (par  $50);  Penn.  Co.  owns  $1,287,850.  Pro- 
posed extension  of  bonds,  see  May  28  1921  “Chronicle.”  , _ 

Year  ending  Dec.  31 — Gross.  Net.  Int..  &c.  Bal.,Sur. 

1920  *$232,663  $130,488  $102,175 

1919  $1,352,746  

1918 1,256,370  *$157,248  $145,792  $11,456 

* Rent  from  lease  of  road  and  other  income. — (V.  112,  p.  2305.) 

CISCO  (TEX.)  & NORTHEASTERN  RY.— (V.  113.  p.  847.) 
CLEARFIELD  & MAHONING  RY.— (See  Map  Buf.  Roch.  & Pitts.)  — 
Owns  road,  oompleted  in  1803.  from  Du  Bols  Jet.,  Pa.,  on  Buf.  R.  A P..  to 
Jlearfield  on  Beeon  Creek  RR..  26  miles.  Leased  during  oorporate  exlstenoe 
and  renewals  thereof  to  Buffalo  Roohester  A Pittsburgh — which  see — at  a 
rental  payable  in  gold  and  equal  to  6%  on  $1,000,000  stock,  par  $50.  taxes 
and  5%  on  bonds,  the  latter  being  guar.,  p.  A 1.,  by  end. — (V.  89,  p.  1141.) 

CLEVELAND  AKRON  & CINCINNATI  RY.— (See  Maps  of  Pennsyl- 
tania  RR.) — Owns  from  Hudson.  O , to  Columbus,  O.,  144  miles:  KUlbuok 
to  Trlnway,  34  m.:  Morrow  to  Trlnway.  148  m.:  Apple  Creek  branoh,  9 m.; 
total  owned,  335  m.  Owns  a fourth  Interest  In  Akron  A Barberton  Belt 
RR..  24  m and  half  interest  In  Zanesville  Term  RR..  5 m.  V.  76.  p.  435. 

A consolidation  July  1 1911.  Pennsylvania  Company  owns  $9,299,400 
of  the  $9,300,000  outstanding  stock.  Operated  by  Pennsylvania  RR.  Com- 
pany from  Jan.  1 1918,  under  arrangement  terminable  on  6 months’  notice, 
the  net  earnings  to  go  to  O.  A.  A C.  V.  93,  p.  1669.  First  div.,  2%. 
paid  Sept.  25  1911:  in  1912,  6%  (M.  A S.);  1913,  March,  3%;  1914  and 
1915,  none;  1916,  Dec.,  4%;  none  since  to  Oct.  1921- 

Of  Cleveland  Ak.  A Col.  1st  Consol,  gold  4s  of  1940  (Commercial  Tr.  Co., 
Phila.,  trustee),  $1,023,000  are  guar.,  p.  A 1..  by  the  Penn  Company. 
V.  71,  p.  390;  V 76,  p.  653;  V.  77,  p.  1746,  2280. 

Penn  Co.  also  guarantees  Cin.  A Musk.  Val.  bonds;  see  form,  V.  76,  p. 
653.  In  1920,  gross  income,  $250,057;  deductions,  $255,434;  bal.,  def., 
$5,377.  Seven  months  to  July  31  1921,  gross,  $3,330,991;  net  deficit, 
$936,288;  other  income,  $14,117;  deductoins,  $131,515;  bal.,  def.,  $1,053,- 
686.— (V.  98,  p-  522). 

CLEVELAND  CINCINNATI  CHICAGO  & ST.  LOUIS  R Y. — {See  Maps 
V.  Y.  Central  Lines.) — ROAD. — Radiates  from  Indianapolis,  Ind.. 
westerly  to  Chicago,  Peoria,  Cairo,  111.,  St.  Louis,  easterly  to  Sandusky, 
Cleveland.  Columbus  and  Cincinnati.  O..  and  southerly  to  Louisville. 


Main  Line  owned — Miles 

Cleveland  to  Springfield,  O 183 

Miami  City  Jet.  to  Ludlow 

Grove,  Ohio 46 

Galion , O . , to  Indianapolis , Ind . 203 
Cincinnati,  O.,  to  LaFayette, 

Ind 170 

IndianapoUs,  Ind.,  to  East  St. 

Louis,  HI 249 

Cairo  to  Danville,  111 260 

Springfield,  O.,  to  Indianapolis. 

Ind 136 

Benton  Harbor.  Mich.,  to  Rush- 
ville,  Ind 204 


Other  . 


10 


Total  main  line  owned 1 .452 

Branches  owned — 

Delaware  to  Springfield,  O 50 

Hillsboro  to  Lenox,  111 56 

Harrison,  O..  to  Hagerstown,  Ind.  63 
Fairland  to  Martinsville,  Ind..  38 
Other 34 

Total  branches  owned 241 

Total  main  line  and  branches 
owned 1,693 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  BONDS 
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2leve.  Cine.  Chicago  & St.  Louis  (Con.) — 

Debentures 

Big  Four  Ry  equip  trust  due  *373.000  yearly  O.c* 

do  do  equip  trusts  g guar  due  part  yearly 

do  do  equip  trust  due  *237.000  yearly c*Q 

Other  equipment  trusts  (see  text) 

Central  Grain  Elevator  1st  M assumed 

Obligations  of  Proprietary  Lines . 
Olnolnnatl  Sandusky  A Cleveland — Preferred  stook 
Consol  (now  ftrst)  mtge  >3,000.000  gold . . AB.zo 


Louisville  4s  Jeffersonville  Bridge  1st  M — See  thatCo 
Indlanap  Un  Ry  Gen  & Ref  M *10.000.000  See  text 
Cleveland  Columbus  Cincinnati  & Indianapolis — Cleve 
Cleve  Lorain  & Wheeling — See  Baltimore  A Ohio 
Cleve  & M V— Pref  stk  414%  cum  (*2,851.800  auth) 

Cons  M (now  1st)  *3,000,000  g Ce.xcAr 

Cleve  A Mar — See  Toledo  Columbus  A Ohio  Rlv.  Ry 
Cleve  & Pittsburgh — Stook  7%  guar  by  Penn  RR  Co 

Stock  10%  guaranteed  by  Penn  RR  Co 

Special  betterment  stook  >28.738.135  auth  guar  4% 

Gen  M >10,000,000  gold.. FI  Series  A A B xo* 

Guaranteed  prln  and  lnt  [Series  B lnt  reduoed.x 

(endorsed)  Penn  RR__JSerles  C & D xo* 

Cleveland  Short  Line — See  New  York  Central  R R 

Cleveland  Terminal  St  Valley — See  Balt  & Ohio 

Coal  & Iron — See  Western  Maryland.  Coal  River  Ry 
Colorado  & Southern — Common  stook  >31.000,000--. 

First  preferred  4%  non-oumulatlve  >8,500,000 

Second  preferred  4%  non-oumulatlve  >8.500.000  .. 

First  mortgage  gold  >20,000.000 Eq.zo* 

Ref  Si  Ext  M >100,000,000  gold  red  101  .Ce.xo*4ir* 

Eq  tr  No  19  (U  S RR  Adm)  due  *70,000  ann G 

Lines  Controlled  by  Ownership  of  Practically  Entire 
Ft  Worth  A Denver  City  1st  mortgage  gold  - Ba.zc* 
Eq  tr  Ser  O *56.000  s-a  red  aft  May  _’20  102 H - FP 


Eq  tr  No  20  (U  S RR  Adm)  due  $17,200  ann G 

Ft  W & Denv  Ter  Ry  IstM  *2,500,000  call  105  Baxc 

Col  Sngs  A Crip  Cr  D Ry  (See  that  company) 

X Series  "A."  J A J:  "B”  A A O v “C".  M & N: 


Miles 

Road 

Dale 

Bonde 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

::: 

1910 

1914 

1915 
1917 

oOOSfrAo 
*1,000 Ac 
1.000 
1.000 

*9,650.181 

2.984.000 

1.035.000 

1.422.000 
19,615,031 

135.000 

4 
6 

5 g 

6 

J A D 
J A D 
J A J 
J A D 

June  1 1930 
To  June  1929 
July  1922-1929 
To  June  1927 

Morgan, HarjesAOo,  Paris 
Guaranty  Trust  Co  N Y 
Comm  Tr  Co.  Phlladel'la 
Guaranty  Tr.  Go.  N.  Y. 

6 

MAN 

Various 

170 

118 

1888 

1903 

1910 

50 

1,000 

1,000 

428,997 

2.571.000 
750,000 

2.118.000 

6 

4 g 

4^  g 

MAN 
J A J 

MAN 
J A J 

Nov  1 1921  3% 
Jan  1 1928 
May  1 1953 
July  1 1960 

Treas  office.  New  York 
do  do 

do  do 

(All  owned  by  Big  Four) 

and  I 
RR 

ndiana 

poiii  st 

8ee  text 

Louis  & Chi 

5 g 

cago — Se 

J A J 
e Clevela 

Jan.  1 1965 
nd  Cincinnati  C 

Farmers  Loan  A Trust  Co 
hloago  A St  Louis 

50 

None 

4H 
5 g 

A A O 

See  text 

123 

1888 

1,000 Ao 

2.936.000 

See  text. 

Jan  1 1938 

Winslow,  Lan  A Co.,N  Y 

205” 

205 

205 

1892 

1892 

’98-00 

50 

50 

50 

1.000 

1.000 

1,000 

11,228.500 
9 300 
17,893,400 

4.396.000 
349,000 

3.857.000 

7 

10 

4 

4 H g 
338 
338 

Q— M 
Q— M 
Q— M 

A A O 

T 

Dec  1’21.1«% 
Dec  1 1921  2M 
Dec  1 1921  1% 
Jan  A Oot  1942 
Oot  1 1942 
1948-1950 

Winslow,  Lan  A Co.  N Y 
do  do 

do  do 

do  do 

do  do 

do  do 

— See 

Chesap 

eake  A O 
100 

hlo. 

31.000,000 

Deo  31  1912  1% 

Office  26  Liberty.  N Y 

l.oii 

Text 

1882 

1898 

1905 

1920 

100 
100 
1.000 
100  Ao 

8.500,000 

8.500.000 
19.400.000 

r28.978.900 

980.000 

8.176.000 

392.000 
240,800 

300.000 

4 

4 

4 g 
43  g 

J A D 
Dec 

F A A 
MAN 
J A J 15 

J A D 
MAN 
J A J 15 
J A D 

June30  1921  2% 
Dec  31  1920  4% 
Feb  1 1929 
May  1 1935 
To  Jan  15  1935 

Dec  1 1921 
May  1 1925 
To  Jan  15  1935 
Dec  1 1937 

do  do 

do  do 

do  do 

do  do 

Capita 

454 

l Stock 
1881 
1915 
1920 

1,000 

1,000 

6 g 

z* 

Office.  26  Liberty  St,  NY 
Fidelity  Trust  Co.  Phils 

III 

1907 

1.000 

6 

Office.  26  Liberty  St.  NY 

“D.” 

F A A. 

r Add! 

tlonal  *6.63 

1 .370  on 

Dec.  31 1 

920  owned  or  co 

ntrolled  by  the  co. 

Proprietary  Lines — Miles 

Cincinnati  LaFayette  A Chicago 

RR. 57 

Vernon  Greensburg  & Rush- 

vUle  RR 44 

Columbus  Hope  A Greensburg 

RR 24 

Findlay  Belt  Ry 1 

Total  proprietary  lines 126 

Leased  Lines — 

Cincinnati  Sandusky  A Cleve- 
land RR 170 


Evansville  Mt.  Carmel  & 

Northern  Ry 

Mt.  Gilead  Short  Line  RR 

Central  RR.  of  Indianapolis. 


Total  leased  lines 205 

Line  Operated  Under  Contract — 

Peoria  & Eastern  Ry 201 

Trackage  rights 195 

Total  mileage  operated 2,421 


HISTORY.  Ac. — A consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
A Chloago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  A Indianapolis 
Railway  Co.  and  the  Indianapolis  A St.  Louis  Railway  Co.,  made  in  July 
1889.  per  plan  in  V.  48,  p.  427.  Of  the  com.  stock,  *30,207,700  was  on  Dec. 
31  1920  owned  by  N.  Y.  Cent.  RR.  V.  72,  p.  86;  V.  82.  p.  749.  1912- 
13  purchased  subsidiaries  (V.  95,  p.  418.  890,  1472;  V.  97.  p.  1114,  1821. 

The  company  Is  also  one-eighth  owner  of  Peoria  A Pekin  Union  Ry. 
(through  the  Peor  A East.  Ry.).  one-fifteenth  owner  in  Terminal  RR 
Association  of  St.  Louis,  and  two-flfths  owner  of  Indlanap.  Union  Ry..  and 
part  owper  of  Cent.  Indiana  Ry..  Cent.  Union  Depot  A Ry.  of  Cincinnati, 
Union  Depot  of  Columbus.  Dayton  Union  Ry.,  Dayton  A Union  RR.,  Mun- 
de  Belt  Ry..  operated  independently. 

The  company  in  April  1021  received  authority  from  the  I.-S.  C.  Commis- 
sion to  acquire  the  Evans.  Ind.  A Terre  Haute  RR.  stock.  It  is  proposed  to 
operate  the  property  as  the  Evansville  Division  of  the  co.— -V.  112,  p. 
932.  1399,  1977V 

DIVS.  1 1908.  ’09.  '10.  ’ll  ’12  ’13.  14-’lfi.  ’16  ’17-’20  1921. 

Com % ) 1 2 2 0 0 0 00  0 0 

Pref %J  55555  35*0  21*5  5 

Divs.  on  pref.  stock  July  1916  to  Oct.  1921, 1 M % quar.  (5%  per  annum.) 

REFUNDING  AND  IMPROVEMENT  MORTGAGE.— A direct  lien 
on  1,827  miles  of  railroad  owned  and  on  the  company’s  interest  in  568  miles 
of  railroad  operated  under  lease,  contract  or  trackage  rights;  total,  2.396. 
V.  109.  p.  270,  370. 

The  company  may  issue  bonds  beyond  *25,000.000  (incl.  *20,000,000 
auth.  Series  “A”  bonds),  but  not  for  over  80%  of  the  cost  of  work  done, 


to  bonds  issued  for  refunding  prior 
Debentures  of  1911.  Bonds  may  be  issued  in  series,  subject  to  certain  con- 
ditions as  determined  by  the  board  of  directors.  Series  “B”  bonds  amount- 
ing to  *4,560,000  have  been  issued  and  are  held  by  the  company.  Has  also 
been  authorized  to  issue  *1,052,600  Series  “C”  bonds  for  the  purpose  of 
acquiring  the  Evans.  Ind.  & T.  H.  Ry.  V.  109,  p.  270,  370- 

The  20-Year  European  Loan  4s  of  1910  and  the  20-Year  Gold  Debenture 
4J*s  of  1911  are  secured  by  the  new  mortgage  on  a parity  with  all  bonds  to 
be  Issued  thereunder. 

The  financial  plan  outlined  in  1919  resalted  in  the  sale  in  July  (V.  109,  p. 
270)  of  *15,000,000  of  the  new  bonds,  to  provide  for  paying  or  reducing 
short-term  obligations,  as  follows:  Secretary  of  tne  Treasury,  *3.000,000; 
Director-General  of  RRs..  *2,000.000:  bank  and  trust  companies.  *3.027.- 
650;  New  York  Central  RR.  Co.,  *9.000,000.  The  company  also  owes 
the  N.  Y.  Central  RR.  Co.  two  notes  (one  for  *3,944,000  and  one  for 
*113,000)  maturing  Dec.  23  1930,  and  also  15  serial  notes  amounting  to 
*4,560,000,  maturing  to  Dec.  23  1935. 


*17.090.000  Gen.  4s  were  reserved  for  prior  Hens  (exclusive  of  Cairo  division. 
Peoria  Division,  Michigan  Division  and  the  St.  Louis  Division  west  of  Terre 
Haute) . and  the  balance  for  equipment,  construction  and  betterments,  Ac.. 
*1.000.000  yearly  See  V.  79.  p.  733;  V.  83.  p.  379;  V.  87.  p.  1010:  V.  90, 
p.  620.  1044  V.  94.  p.  1118;  V.  97.  p.  1114;  V.  98.  p.  1459:  V.  101.  p.  2134. 
Guar.  Chic.  Ind  A St.  Louis  Short  Line  Ry  . Cent  Ind.  Ry  and 
Springfield  Union  Depot  Co.  bonds.  V.  77,  p.  510.  517.  769.  1363.  2280 
V 78.  p.  1906  1961;  V.  79,  p.2589;  V.  95.  p.  1541. 

As  to  the  *9 .■mi  I 181  4s  sold  May  1910,  payable  in  francs,  and  *10,000.000 
41*9  sold  In  June  1911.  see  V.  89,  p.  720,  778.  1141:  V.  90.  p.  1238  1296, 
1424.  1554;  V.  91 . p.  1710;  V.  92.  p.  1700.  Also  see  “Ref.  A Impt.  Mtge.’’ 
above. 

Guarantees  Ev  nsv.  Mt.  Carmel  A Northern  Ry.  bonds.  V.  95,  p.  890. 

Guarantees  jointly  with  other  roads  Gen.  A Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.  V.  100.  p.  555. 

Jointly  with  other  roads  covenants  to  pay  New  York  Central  Lines 
equipment  trusts  of  several  issues,  the  amount  outstanding  Dec.  31  1920 
on  account  of  equipment  so  acquired  by  the  C.  O.  O.  A St.  L.  being:  Issue 
of  1907,  *493.380;  1910.  *’98,503;  1912.  *959,341:  1913.  *817,136. 

V.  85.  p.  1401;  V.  86.  o.  168;  V.  88,  p.  761;  V.  90.  p.  1677;  V.  93,  p.  1726 

Equipment  trust  1917,  V.  108,  p.  973,  1060.  2329,  2341;  V.  105.  p.  72: 
V.  106,  p.  2021;  V.  107.  p.  695. 

Equipmer 
cated  to  thi 
*4,788,000) 

Report  of  Peoria  A Eastern  Ry.  Income  Bondholders’  Committee  as  to 
settlement,  V.  110,  p.  1742. 

Government  loan.  V.  Ill,  p.  2520;  V.  112,  p.  161. 

GOVERNMENT  CONTRACT.— As  of  Dec.  27  1918,  jointly  with  Mun- 
cie  Belt  Ry..  executed  an  agreement  with  the  Director-General  of  Railroads 
providing,  during  Federal  control,  for  an  annual  compensation  of  *9,945,738. 
of  which  the  compensation  of  Muncie  Balt  Ry.  amounts  to  *7,141.  V.  108, 


p.  2341. 


tef.  A Impt.  Mtge.”  above. 


Jan.  1 — Sept.  30 — — Jan.  1 — Dec.  31 

EARNINGS—  1921.  1920-  1920.  1919. 

Gross ..*60,038,893  *64,183,232  $88,869,534  *73,856,456 

Net  after  taxes 6,744.032  7,052,393  11,326,243  14,165,664 

REPORT.— For  1920,  in  V.  113,  p.  1354,  showed: 

Year  ending  Dec.  31—  1920.  1919.  1918. 

Miles  operated 2,421  2,409  2,396 

Railroad  revenues *74,748,521  *73,856,456  *71,403,970 

Operating  income  (after  taxes) *7,552.444  *14,165.664  *15,962,011 

Federal  compensation 11,829,376  9,938,597  9,938,597 

Other  income 1,624,663  1,251,977  833,680 


*13,454,039  *11,190,574  *10,772,278 
235,267  516,740  561,280 

. 6.637.841  5,880,769  5,085,884 

146,613  150,586  141,315 

164,200  185,679  74,825 

346,248  341.684  299,689 

, 100,606  3,580.184  1,616,343 

Dividends  on  preferred (5%)499.925  (5)499,925  (5)499,925 


Gross  corporate  income 

Rentals  of  leased  lines 

Interest  on  bonds,  Ac 

Other  rents 

War  taxes 

Miscellaneous 

Items  applicable  to  prior  period. 


*35,005  *2,493,014 
F.  Stephenson;  Treas., 


Balance,  surplus $5,323,339 

OFFICERS. — Pres.,  A.  H.  Smith;  Sec.,  Edw. 

Milton  S.  Barger,  N.  Y. 

Directors. — William  K.  Vanderbilt,  A.  T.  Hardin,  Frederick  W. 
Vanderbilt,  Ohauncey  M.  Depew,  Geo.  F.  Baker.  Wm.  Rockefeller,  H S. 
Vanderbilt,  Walter  P.  Bliss,  R.  S.  Lovett,  A.  H.  Smith,  H.  A.  Worcester 
and  E.  S.  Harkness,  New  York;  Festus  J.  Wade,  St.  Louis. — (V.  113,  p. 
292,  1354,  1470,  1573.) 

CLEVELAND  & MAHONING  VALLEY  RY.— Owns  from  Cleveland.  O . 
to  Penn.  State  line,  81  m.  (77  double  track):  Niles.  O..  to  Lisbon,  O 
36  m.;  Girard  to  Youngstown.  O.,  6 m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  A Ohio)  under  new  lease  dated  1917:  rental,  *550.967,  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  issue  *2,851,800  pref.  (a.  A d.)  stock  for  impts.,  elimination  of  grade 
crossings,  Ac.  (none  issued  to  Nov.  1921);  ( b ) to  make  a modified  lease  for 
999  years  from  Mar.  9 1917.  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a subsidiary  of  the  Erie  Railroad 
Co.  V.  104.  p.  163.  Coup.  int.  Is  J.  A J.,  reg.  int.,  Q.-J.  Common  stock  is 
*3.259.200.  or  which  *3.258,400  is  held  by  “Atlantic  First  Leased  Lines 
Rental  Trust  Co.,  Limited,"  of  London.  Dividends:  In  1906  to  1911, 
11.40%;  1912.  844%:  1913.  11.20%;  1914.  11.25%:  1915.  1140%:  1916. 
11%;  1917.  11.75%;  1918,  10.75%’  1919,  Jan..  2%%\  April.  2H%:  Oct.. 
1919  to  Oct.  1921,  2Va%  quar.— (V.  104,  p.  1701.) 

CLEVELAND  & PITTSBURGH  RR.— (See  Map  Pennsylvania  RR.)— 
Cleveland,  O.,  to  Rochester,  Pa.,  122  miles;  branches,  Bayard,  O.,  to 
Goshen,  O.,  38  m.;  Yellow  Creek  to  Bellaire,  43  m.;  branches  to  Dover  and 
Valley  Jet.,  2 m.;  trackage.  Rochester  to  Pittsb.  (P.  Ft.  W.  A Chic.),  26 
m.;  other  trackage,  23  m.;  total,  255  miles. 

LEASE. — Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  1 
1918  operated  directly  by  that  company.  Rental,  divs.  on  stock,  int.  on 
bonds  and  organization  expenses.  “Special  guaranteed  betterment  stook" 
(subordinate  to  the  original  stook  as  to  dividends  only) . with  dividends  of 
4%  guar,  by  the  Penn.  RR.,  Is  issuable  for  Impts.  V.  79,  p.  2205,  2642: 
V.  83.  p.  625;  V.  85.  p.  1082:  V.  87.  D.  812;  V.  91.  p.  1446;  V 93.  p.  1785; 
V.  96.  p.  135;  V.  97,  p.  1425:  V.  98.  p.  999;  V.  100,  p.  1348  Of  the  special 
guaranteed  4%  stock,  Penn.  Co.  owned  on  Dec.  31  1920  *6,050.050, 
V. 101.  p.  1464,  448;  V.  92.  p.  1031, 1108. 

BONDS. — All  equally  secured:  guaranty.  V.  56.  p.  604;  V.  106.  p.  259; 
V.  109.  p.  1079. 

EARNINGS.— For  1920,  gross,  *1,858,755;  deductions,  *356,041;  net 
income,  *1,502,714. 

CLEVELAND  TERMINAL  CO.— The  Ohio  P.  U.  Commission  has  auth- 
orized the  issue  of  *2,500,000  First  Mtge.  6%  25-year  bonds  and  also  to  issue 
*500,000  in  stock  for  the  purchase  of  land  in  Cleveland  for  terminal  facilities. 
V.  108,  p.  378.  Forms  part  of  Cleveland  A Youngstown  RR.,  which  Is 
building,  as  agent  for  N.  Y.  Central  RR.,  an  electric  suburban  line  with 
terminus  in  Cleveland  and  has  constructed  a high-level  freight  yard  in 
that  city— (V.  107,  p.  905,  1191,  1836,  2187;  V.  108,  p.  267.  378.) 


struct  (under  charter  of  Cleveland  Union  Terminals  Co.)  a union  passenge. 
station  in  Cleveland  for  the  use  of  the  New  York  Central,  the  Cleve.  Cinc- 
Chicago  A St.  Louis  and  the  N.  Y.  Chicago  A St.  Louis  railroads.  Compare 
V.  112,  p.  1024;  V.  113,  p.  286,  292,  1359. 

CLEVELAND  & YOUNGSTOWN  RR.— See  Cleve.  Term.  Co.  above. 

(THE)  COLORADO  MIDLAND  RR.— Dismantled.  See  “Ry.  A Ind. 
Section  for  May  1921,  and  V.  113,  p.  1887. 

COLORADO  & SOUTHERN  RY. — Operates  a system  of  roads  from 
Guernsey,  Wyo.,  through  Denver  to  Fort  Worth,  Galveston.  Houston, 
Dallas,  Ac.  Total  oper.  Dec. 31  1920, 1,809.28  miles,  including  134.1 3 miles 
•perated  under  lease  or  contract,  notably  118  miles  of  trackage,  Denver  to 
Pueblo,  over  Atch  Topeka  A Santa  Fe.  Total  line  owned  1,944.65  miles 
(of  which  134.76  miles  not  operated  by  the  company),  viz.  (*which  see): 


Wichita  Valley  Ry 52 

Wichita  Falls  A Oklahoma 22 

Wichita  Valley  RR 61 

Abilene  A Northern 38 

Stamf.A  N.W  Ry  (V.R9.  p.lJSl)  83 


Colorado  A Sou.  Ry.  (owned) 979 

Controlled  Lines — 

Colorado  RR 121 

Fort  Worth  A Denver  City *454 

Leases  Colorado  Springs  A Cripple  Creek  Dist.  Ry.,  74  miles  (owned)  to 
Cripple  Creek  Central  Ry.,  but  rental  remaining  unpaid,  the  former  was 
placed  in  receiver's  hands  in  May  1919.  V.  94.  p.  123. 

In  April  1906  acquired  a one-half  interest  in  the  Trinity  A Brazos  Valley 
Ry., owning  a line  from  Cleburne  toHouston.  Tex.  .236  miles,  with  branch  to 
Waxahatchie.  67  miles.  Thesuit  against  Ch.  R.  I.  A Pac.  Ry.  to  compel 
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Colo  Springs  & Crippe  Cr  DIst  Ry — 

1st  M $2 ,000 .000  g s f . . Cez 

First  consold  mortgage  $3,600,000  gold-.Q.xc&r 
Col  Wyom  & East— Lar.  H.  Pk  & P 1st  Mg.AB.JC* 

1st  & Ref  M $2,500,000  gold  red  102« 

Gen  M (Income)  $1,600,000  gold  red  par  text.. 
Colum  Newb  & Laurens — 1st  M $12,000  per  m.SBaz 
Columbia  & Greenville — See  Southern  Ry — Columb 

Columbus  & Xenia— Stook  8%  rental  $1,800,000 

Concord  and  Claremont  (N  H) — First  mortgage — zo 
Concord  & Montreal — Bonds — See  Boston  & Maine 
Concord  & Portsmouth — Stook  7%  rental  99  years.. 
Conn  & Passumpsic — Pref  stook  6%  rental  99  yrs-.o* 

First  mortgage  $2,900,000  gold zo* 

Massawlppl  stook  guar  same  dlv  as  Conn  & Passump 
Newport  & Rlohford  1st  M gold  guar  by  0 & P .zo* 
Connecticut  River — Bonds — See  Boston  & Maine 
Conn  (Phila) — 1st  M $15,000,000  guar  p&  l.GP.kvc* 
Connellsville  & Monong — 1st  M g s t red  par.UPi  xc&r 

Copper  Range — First  mortgage  gold  (see  text) x 

Copper  River|&  Northwestern — IstM $50,000. OOOGxc* 
Cornwall  & Lebanon — See  Pennsylvania  RR 

Cripple  Creek  Central — Common  stook 

Preferred  stook  4%  non-oumulatlve 
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112 
75 
us  & T 

55 
71.44 
RR  ab 


1900 

1902 

1904 

1914 

1914 

1887 

oledo— 


1893 

1911 

1911 

1905 

1899 

1909 


$1,000 
1,000 
1,000 
100  &c 
100  &c 
1.000 
See  Hook 
50 

1.000 

100 

100 

1,000 

100 

1.000 

1,000 
1.000 
600  &o 
1,000 


$1,255,000 

1.379.000 

240.000 

550.000 

1.600.000 

888.000 

lng  Valley 

1.786,200 

600.000 

350.000 
2,600,000 

2.900.000 

400.000 

350.000 

7.000.000 

546.000 

2.280.000 
23.020.000 


el 

Up  to  6 


J & J| 

A & O 

J & J 

J & J 


Jan  1 1930 
Oct  1 1942 
July  1 1929 
July  1934 
July  1 1944 
July  1 1937 


A 
F 
J 

M 15&  S 
M & S 
A & O 


Apr  1 19 

Aug  1921  3% 

Jan  11941 

Mch  15  1951 
Sept  1 1930 
Oot  1 1949 
Feb  1 1959 


Jan  1919  coupon  unpaid 
Oct  1918  coupon  unpaid 

July  '21  int  in  default 
July  ’21  int  in  default 


Safe  Dep  & Tr  Co,  Balto 


Manchester,  N H 
Safe  Dep  & Tr  Co, Boston 
do  do 

do  do 

do  do 

Treas  Pa  RR  Go.  Phila 
Union  Tr  Co,  Pittsb,  I a 
Old  Col  Tr  Co,  Boston 
J P Morgan  * Co,  N Y 


payment  of  latter’s  share  of  cost  of  building  the  T . & B . V . Ry . , was  settled 
Dec.  23  1918.  V.  109,  p.  672;  V.  108.  p.  378.  479,  1610;  V.  103,  p.  2428. 
See  that  co.  and  V.  98.  p.  1920. 


Jhloago  Bi 

V.  87.  p.  1663,  1604;  V.  88.  p.  158,  685. 

Owns  a large  majority  of  the  com.  stook  of  Fort  Worth  & Denver  City 
Ry..  which  see.  Controls  Denver  & Interurban  (Electric)  Railway, 
whtoh  owns  20  miles,  and  operates  31  miles  of  Col.  &Sou..  electrified,  under 
lease  V.  87  p.  950;  V.  89.  p.  934. 

Federal  Compensation. — $2,833,579  yearly  during  Federal  control 


DIVS.  1 ’05.  ’06.  ’07.’08-’ll.  ’12.  ’13.  ’14-’15.  1916.  ’17-’20.  ’21 

1st  pref  % \ 0 4 4 4 yrly  4 4 None  2%  4 See 

2d  pref.  % 1 ....  4 4 yrly  4 4 None  4 text 

Sommon% 1 ..  ..  ..  2 yrly  1 0 None  

Paid  in  1921:  On  1st  pref.,  June  30,  2%. 

BONDS.— 1st  M.,  see  V.  68,  p.  1027:  V.  77,  p.  2158;  V.  87,  p.  444,  1160. 
The  $100,000,000  Refunding  bonds  of  1905  were  made  Issuable  as  follows: 

For  Refunding  bonds  and  equipment  obligations  of  system $36,850,000 

For  betterments  and  Improvements,  Including  equipment,  at  the 
oum.  yearly  rate  of  $500  per  mile  of  operated  & controlled  lines  15,000,000 

For  reimbursement  of  the  treasury  of  the  company,  &c 2,500.000 

For  acquisition  of  additions  (incl.  double-tracking) 45,650,000 

The  Refunding  bonds  are  secured  by  a first  lien  on  all  the  bonds  andprao- 
Boally  all  the  stock  of  the  cos.  owning  about  706  miles  of  road,  including  the 
Wichita  Valley  lines  and  the  Trinity  & Brazos  Valley  Ry.;  also,  by  direct 
lien,  subjeot  to  the  first  mortgage,  on  about  1,002  miles  of  road  owuedby 
the  Colorado  & Southern  and  on  the  stook  of  subsidiary  cos.  whose  bondi 
are  not  pledged  under  the  mortgage,  owning  556  miles  of  read,  making 
1,604  additional  miles,  on  whloh  there  are  outstanding  $30,174,900  under 
lying  bonds;  total  thus  covered,  2,304  miles,  on  whloh  the  total  outstanding 
funded  debt.  Including  these  bonds  and  all  prior  Hens,  averaged  $26,471 
per  mile.  V.  80.  p.  1791;  V.  91.  p.  462.  214:  V.  93.  d.  1021. 

Of  the  Fort  Worth  & Denver  Terminal  bonds,  $300,000  sold  and  $428,000 
held  bv  Ft.  W.  & D.  O.  Ry.  V.  86,  p.  52.  1100:  V.  87.  p.  949. 

As  to  interest  on  bonds  of  the  Colorado  Springs  & Cripple  Creek  District 
Ry.,  see  that  company  below. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
tothis  company.  See  article  on  page  3. 


-Gross- 


-Net  after  Taxes 

1921.  1920. 

$1,236,749  $865,975 


EARNINGS.—  1921.  1920. 

Jan.  1-Sept.  30 $9,636,459  $10,910,121 

REPORT.— Report  for  1920  in  V.  113,  p.  1245: 

Colorado  & Southern  Ry. 

Calendar  Years — 1920.  1919.  1918. 

Average  miles 1,099  1,100  1,101 

Total  operating  revenues $16,271,658  $12,976,644  $12,947,688 

Operating  expenses 12,773,845  10,711,517  9,522,898 


Net  earnings ' 

Federal  compensation 

Total  net  income 

Interest  charges 

Rents,  &c 

Miscellaneous 

Div.  on  first  preferred  stock  (4%) 

Div.  on  second  preferred  stock  (4%) 


$3,497,813 

*$5,357,713 

2,142,427 

376,243 

232,976 

340,000 

340,000 


$2,265,127 

$2,481,212 

4,206,687 

2,105,095 

127,249 

190,395 

340,000 

340,000 


$3,424,789 

$2,481,212 

3,878,892 

2,160,018 

126,242 

216,260 

340,000 

340,000 


Balance,  surplus,  for  year $1,926,066  $1,103,946  $696,371 

* Total  oper.  rev.  includes:  Standard  return  (2  mos.),  $413,535;  Federal 
guar.,  6 mos.,  $959,688  (est.);  railway  oper.  income,  4 mos.,  $1,686,457; 
other  income,  $2,298,033.  . 


OFFICERS. — Pres.,  Hale  Holden,  Chicago;  Sec.  & Treas.,  B.  F.  James, 
Denver;  Asst.  Sec.  & Asst.  Treas.,  C.  I.  Sturgis,  Chicago. — (V.  113,  p.  1245.) 


COLORADO  SPRINGS  & CRIPPLE  CREEK  DISTRICT  RY.— Colorado 
Springs  to  Cripple  Creek.  Col.,  47  m.;  branoh.  Cameron  to  Victor,  5 no., 
other  branches  and  spurs,  22  m.;  total,  75  m.;  of  whloh  57  m.  steam,  16  m 
■team  and  electrlo  and  2 m.  solely  electric.  In  Jan.  1905  Colorado  & 
Southern  acquired  all  the  stook  except  $900  com.  V.  80.  o.  472,  1111  1423 
Leased  to  Cripple  Creek  Cent.  Ry.  system  in  1912  (V.  94,  p.  123),  but  the 
rental  due  having  been  in  default  since  May  1 1918  the  lease  was  terminated 
April  22  1919.  George  M.  Taylor,  Colorado  Springs,  was  appointed  re- 
ceiver May  10  1919  at  the  request  of  the  bondholders'  committee.  V.  108, 
p.  2022.  The  burning  of  a bridge  in  May  1918  temporarily  put  the  main 
line  out  of  commission,  but  this  having  been  repaired  operations  were  begun 
again  July  15  1919,  but,  proving  unprofitable,  operations  were  again  sus- 
pended in  1920.  Receiver's  certificates  for  $50,000  for  two  years  at  7% 
Issued  June  15  1919  to  replace  the  bridge,  &c..  have  been  paid  off.  V.  108, 
p.  170,  479,  2528. 

In  Nov.  1920  foreclosure  proceedings  were  under  way  and  a suit  for 
$1,000,000  for  unpaid  taxes,  damages,  &c..  had  been  instituted  by  the  re- 
ceiver against  the  former  lessee  and  others. 

On  Oct.  1 1918  the  interest  on  the  $1,379,000  First  Consols  and  on  Jan.  1 
1919  the  interest  and  sinkingfund  on  the  $1 .255,000  First  Mtge.  bonds  went 
unpaid.  In  Aug.  1919  the  Central  Union  Trust  Co.,  N.  Y.,  declared  the 
principal  of  1st  M.  5s  Immediately  due  and  payable.  V.  109,  p.  887. 

Committee:  (a)  For  1st  M.  5s  (majority  deposited):  James  Timpson 
(2d  V.-Pres.  Mutual  Life  Ins.  Co.,  N.  Y.l,  Chairman;  Central  Union  Trust 
Co.,  depositary.  (5)  For  1st  Consols  (majority  deposited):  F.  J.  Lisman 
of  N.  Y..  Chairman:  N.  Y.  Trust  Co.,  depositary.  V.  108.  p.  170.  378. 
479.  678.  2433,  2528. 

Stook,  all  outstanding,  com.,  $1,200,000:  pref.,  5%  non-oum.,  $800,000. 
Par  of  shares.  $100  eaoh.  Div.  5%  on  pref..  paid  Feb.  1907.  June  1908  anc 
Nov.  1 1909.  On  com.,  2%.  Sept.  1908.  Sinking  fund  to  retire  first  mtge 
bonds  yearly  at  110  for  first  15  years,  then  at  107  H for  5 years,  then  105  foi 
next  5 years.  102  H tor  3 years,  thereafter  at  oar.  V.  76,  p.  345. 

Pres.,  Hale  Holden. — (V. 


110,  p.  1748,  2657;  V.  Ill,  p.  389,  1851.) 


(THE)  COLORADO  WYOMINO  & EASTERN  RY.— See  page  130. 
COLUMBIA  NEWBERRY  & LAURENS  RR.— Columbia  to  Lauren*. 
S.  O.,  75  m.  Stock,  $500, 000.  Bonds  were  6s,  but  reissued  as  3s  in  1900, 
income  certificates  to  amount  of  40%  of  bonds  being  Issued.  Bonds  Issued. 
$899,000;  In  treasury  $11,000.  At  last  accounts  had  also  outstanding 
$359,600  5%  non-cum.  certfs.  for  funded  coupons.  Co-operative  contract 
signed  in  Aug.  1919.  V.  109,  p.  317. 

Year  ending  Dec.  31 — Cross.  Net.  Otherlnc.  Charges.  Surplus. 

1921  (8  mos.  to  Aug.  31). $394,036  $65,132  $5,834  $43,152  $27,814 

1920  $696,612  $152,578  $15,258  $113,212  $54,624 

1919  653,904  191,925  11.242  83.394  119,773 

Pres.,  J.  P.  Taylor;  V.-Pres.,  J.  B.  S.  Lyles,  Columbia , S . C . 


COLUMBUS  & XENIA  RR. — Owns  from  Columbus,  O.,  to  Xenia,  O., 
55  miles.  Operated  as  a division  of  the  Little  Miami,  and  Is  leased  for  99 
years  from  Deo.  1869.  In  connection  with  that  road,  to  the  Pittsburgh  Cin- 
cinnati Chicago  & St.  Louis,  which  pays  8%  on  stook.  The  lease  Is  guar- 
anteed by  Pennsylvania  RR.  Co.  Since  Sept.  1913  to  Sept.  1921  incl., 
the  quarterly  divs.  in  Sept,  and  Mar.  have  been  2 1-5%,  making  the  yearly 
div.  rate  8 2-5%.— (V.  72,  p.  532.) 


CONCORD  & MONTREAL  RR.— See  Boston  & Maine  RR. 


CONCORD  & PORTSMOUTH  RR.— Owns  Portsmouth,  N.  H.  to  Man- 
chester, N.  H.,  39.82  m.  Leased  to  Boston  & Maine  RR.  in  1862  for  99 
years:  rental  $25,000;  7%  on  stock  and  org.  exp.  Oper.  by  Boston  & Maine. 

CONNECTICUT  & PASSUMPSIC  RIVERS  RR.— White  River  Jet..  Vt. 
to  Canada  Line.  110  m.;  leases  999  years  Massawlppl  Valley.  37  miles. 

Owns  all  the  stock  ($350,000)  of  the  Newport  & Richford  RR.,  New- 
port, Vt. , to  Canadian  line,  21  miles,  operated  under  lease  by  Montreal 
& Atlantic  Ry.  (Can.  Pao.  system),  and  guarantees  its  $350,000  1st  30-year 
5%  bonds  dated  Jan.  1 1911.  V.  91.  p.  946. 

LEASE. — From  Jan.  1 1887  leased  to  the  Boston  & Lowell  (now  merged 
with  Boston  & Maine)  <for  99  years.  Rental  is  6%  per  annum  on  the  stock. 

SECURITIES. — Massawlppl  stook  receives  same  dividends  as  stock  of 
lessee  and  $400,000  of  It  (not  lnoluded  In  the  amount  outstanding)  Is  pledged 
as  part  security  for  4s  of  1893.  Of  the  $2,500,000  pref..  $700,000,  as  also 
$100,000  Massawlppl  Valley  Ry.  stook,  was  purchased  Feb.  1 1910  by  the 
Vermont  Valley. — (V.  106.  p.  395.) 


CONNECTICUT  RIVER  RR.— See  Boston  & Maine  RR. 
CONNECTING  RY.  (PHILADELPHIA).— Owns  from  Girard  Ave.  to 
Frankford  Phila.,  6 m.;  North  Phila.  to  Chestnut  Hill,  7 m.:  branches, 
&o..  23  m.;  total,  36  m.  V.103,  p.1508.  Stock  authorized,  $5,800,000;  out- 
staddlng.  $4,116,650.  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 
1920.  which  operates  road  under  lease  assigned  to  that  company  by  Phila. 
& Trenton  RR.,  terminating  Feb.  18  2862.  Dividends  4%  yearly  (J.  & D.). 
In  1911  made  a new  1st  M.  for  $15,000,000,  guar.,  p.  <&  i.,  by  Penn.  RR. 

V.  103,  p.  1508.  V.  93.  p.  229.  730;  V.  98.  p.  522.  610.— (V.  103.  p.  1508.) 
CONNELLSVILLE  & MONONGAHELA  RY.— Owns  Moser  Run  Jet 

to  Brownsville,  Pa.,  15.68  miles;  branches  and  spurs,  6.75  m.;  total  track, 
22.43  miles  (connecting  Penn,  with  Monongahela  Ry.).  Incorporated  in 
Penn.  Mar.  11  1905-  Leased  to  Penn.  RR.  until  Jan.  1946  at  rental  equal 
to  4%  on  cost  of  road,  taxes,  operating  and  maintenance  charges,  rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd..  $25,000  yrly.. 
to  call  bonds  in  numerical  order,  but  to  be  kept  alive.  V.  93.  p.  407.  Stock, 
$700,000.  Controlled  by  or  in  interest  of  U.  S.  Steel  Corporation.  Pres.. 

W.  H.  Clingerman;  Sec.  and  Treas..  J.  D.  McCreery. — (V.  99.  p.  406.) 


COOPERSTOWN  & CHARLOTTE  VALLEY  RR.— Entire  $45,000 
capital  stock  owned  by  Del.  & Hudson  Co.  (V.  77,  p.  88),  which  also  owns 
$269,000  (87%)  of  the$307, 400  outstanding  stock  of  Cooperstown  & Susque- 
hanna Valley  RR.  Owns  Charlotte  Crossing  to  Davenport  Centre,  3.  96  m.; 
leases  for  99  years  from  Apr.  15  1891  Cooperstown  & Susq.  Val.  RR.,  Coop- 
erstown to  Charlotte  Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m. 

COPPER  RANOE  RR. — Calumet,  Mich.,  to  Mass  City  .with  branches, 
total,  93  m.;  side  tracks,  41  m.  Lease  (Mohawk  RR.  to  Gay.  15.84  miles, 
with  branches,  &c.,  1.66  m.  Stock,  $4,817,400,  all  owned  by  Copper 
Range  Co.  Bonds  limited  to  $20,000  per  mile  of  main  line  and  branches  and 
$15,000  per  mile  of  sidings.  Dividend,  10%.  paid  Nov.  1909  from  ac- 
cumulated surplus.  ’’Standard  return”  subject  to  adjustments,  $222,781. 

Pres.,  William  A.  Paine;  V.-P.,  F.  W.  Denton;  Sec.  & Treas.,  F.  Ward 
Paine,  Boston. — (V.  107,  p.  695,  1192.) 


COPPER  RIVER  & NORTHWESTERN  RY.— Owns  from  Cordova, 
Alaska,  on  tidewater,  through  the  Copper  River  Valley  to  Eennecott,  197 
miles.  Kennecott  Copper  Corporation  (V.  101, -p.  1889)  in  Dec.  1915 
acquired  all  of  the  outstanding  securities,  $4,817,400  stock  and  $23,020,000 
1st  M.  5s.  In  1920  gross  revenue,  $1,765,140;  net  after  taxes,  $534,973. 
— (V.  106,  p.  395.) 


“COTTON  BELT.” — Common  name  for  St.  Louis  Southwestern  Ry. 
CRIPPLE  CREEK  CENTRAL  RY.— Owns  Cripple  Creek  & Colo.  Spgs. 
RR.  and  Midland  Terminal  Ry.  through  ownership  of  all  theirstock:(A/iles): 

Midland  Terminal  Ry. — Operating  from  Divide  to  Cripple  Creek, 

29.40  miles;  branches  ana  spurs,  16.07;  total 45.47 

Cripple  Creek  & Colorado  Springs — Main  line  in  Cripple  Creek  Dis- 
trict, 2.06  miles;  B.  & S.,  2.85;  total 4.91 


Total  system  Dec.  1920  (including  spurs,  &c.) 50.38 

Reorganization  (per  plan  In  V.78.p.  2018;  V.  77,  p.  1542.)  of  the  Denver 
& Southwestern,  foreclosed  Oot.  4 1904.  V.  79.  D.  1461:  V.  101.  D.  1184. 

The  lease  of  the  Col.  Springs  & Cripple  Creek  District  Ry.,  87.73  miles, 
terminated  April  22  1919.  See  that  company. 

STOCKS  AND  BONDS. — Com.  stock,  $2.500  000;  4%  non-oum.  pref. 
■took  $3,000,000:  par  of  shares.  $100.  V.  82.  p.  1156:  V 85,  p.  1209. 

$326,000  First  Mtge.  bonds  of  the  Florence  & Cripple  Creek  RR. 
Co.,  assumed  and  guaranteed  by  the  Cripple  Creek  & Colorado  Springs 
RR.Co.  and  owned  by  Cripple  Creek  Central  Ry.Co.were paid  during  1918 
The  company  still  owns  $319,000  of  these  bonds  and  $175,000  bonds  of 
the  Cripple  Creek  & Colorado  Springs  RR. 


Nov.,  1921.] 
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Cuba  RR— Common  stook  J20.000.000 

Preferred  stook  6%  non-oumulatlve  *10,000,000. 
Flrst  mtge  gold  $20,000  per  mile O, 


due  *98,000  and  *97,000  f 


-1st  M $3,000,000  gold. 


Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  & Michigan — Com  stook  (3  H%  guar  TolCinn) 

Preferred  (8%  guaranteed  Tol  Olnn)  endorsed 

lit  M gu  pA  1 end  ext  In  1911  red  102 H bei 
Dayton  Union  Ry — First  mtge  sink  fund  oall 
Death  Valley  RR — First  M call  105  a f begin  In  1916 

Delaware — Stook  8%  guaranteed 

General  mortgage  gold FP.xo' 

Delaware  & Bound  Brook — Stook  8%  gu  Phlla  A Real 
First  consol  M $1,800,000  guaranteed. -PeP.xo*  A 


Convert  bonds  gold  red  text. 


Secured  gold  bonds Usm.c*4r' 

Equipment  gold  notes  Series  “A”  due  $265,400  am 
Guarantied  Bonds — 

Bluff  Point  Land  Improvement  Co  1st  M g gu.zo' 

Utica  Clinton  & Binghamton  RR  1st  M 

Albany  & Susquehanna  RR  1st  mtge 

Wilkes-Barre  Conn  RR  1st  & Impt  mtge.. 


Wiles 

Road 

LJate 

Bonds 

Par 

Value 

Amuunf 

Outstanding 

Rate 

% 

IV  hen 
Payable 

Last  Dividend 
and  Maturity 

$100 

*I5.80(L000 

See  text 

See  text 

See  text 

100 

10.000.000 

See  text 

Aug  1 ’20.  3% 

602 

1902 

1,000  Ao 

13,170.000 

5 g 

J A J 

July  1 1952 

1910 

( A tr. 

4.000,000 

6 g 

MAN 

May  1 1960 

1918 

1.000 

2,000,000 

7 g 

M&N15 

Nov  15  1922 

1914 

1,000 

215,000 

6 

F Sc  A 

Fob  ’22- Feb  ’24 

— 

1915 

1,000 

193,000 

5 

J Sc  J21 

Jan  ’22  Jan  ’25 

1915 

1.000 

320,000 

5 

J Sc  D 16 

Juno  ’22-Dec  ’26 

1916 

1,000 

975  000 

6 

MAN 

May  ’22-Nov  ’26 
Apr  ’22-Apr  ’30 

1920 

1.000 

1,445,000 

7 g 

A Sc  O 

■■ 

1,000 

1,140,000 

7 g 

M&S  16 

Sept  16’22  to  ’25 

12.9 

1908 

1,000 

1,028,000 

6 g 

J A D 

June  1 1958 

48 

1910 

1.000 

1,142,000 

5 g 

A Sc  O 

Oct  1940 

1871 

50 

2.401,950 

3 H 

A A O 

Oct  1921  1 H 

1871 

50 

1.211.250 

8 

Q— J 

Oct  1921  2% 

141 

1881 

1,000 

2.727.000 

4H  (5) 

J A J 

Jan  1 1931 

2 

1899 

1.000 

354.000 

4 g 

J A J 

July  1 1949 

1914 

£100 

See  text 

0 

M&S 

March  1 1924 

245 

25 

4.987,275 

8 

J A J 

Julyl  1921  4% 

113 

1892 

1.000 

100 

1.000 

337,000 

1.800.000 

1.800.000 

4*g 

J A J 

Q p 

July  1 1932 
Nov  21  1921  2% 
Aug  1 1955 

30.97 

1905 

3H  E 

F A A 

100 

42,503.000 

9 

Q— M 

Dec  20  1921  2 

"14 

1874 

100  Ao 

500,000 

6 g 

MAS 

Sept  1 1924 

H7 

1892 

1.000 

1.000.000 

4 M g 

MAS 

Moh  1 1942 

813 

1908 

1,000  Ao 

32.204.000 

4 

MAN 

May  1 1943 

1915 

600  Sec 

14,451.000 

6 g 

A & O 

Oct  1 1935 

1907 

1.000 

6,024,000 

10.000,000 

4 H g 

J A J 

July  1 1922 

1920 

500  &c 

7 g 

J & D 

June  1 1930 

— 

1920 

3.715,600 

6 

J & J 

Jan  15  1922-35 



1890 

1,000 

300,000 

4 

J A J 

Jan  1 1940 

1889 

1,000 

800,000 

5 

J & J 

July  1 1939 



1906 

1.000 

10,000.000 

3H  g 

A & O 

April  1 1946 

% 

1917 

1.093,000 

5 

M & N 

May  1 1947 

Dividends  are  Payable 


do 


do 


Fidelity  Trust  Co,  Phlla' 
Montreal  Tr  Co.  Mon 
United  States  Tr  Co,  NY 
United  States  Tr  Co.  NY 
Guaranty  Trust  Co.  N Y 
Commercial  Tr  Co,  N Y 
Columbia  Trust  Co,  N Y 
Guaranty  Trust  Co.  N Y 
Montreal.  Canada 

Clnolnnatl,  O 
do 

J P Morgan  * Co.  N Y 
Farmers’  L it  Tr  O*.  N Y 
Bayonne,  N J,  MechTrO 
Checks  mailed 
Treas  Pa  RR  Co.  Phlla 
W State  St.,  Trenton 
Meob  Nat  Bk.Trenton.NJ 

Otfloe  32  Nassau  St.  N Y 


N Y Trust  Co.  New  York 
Office.  32  Nassau  St.  N Y 
do  do 


DIVIS.— ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  13-15.  16.  17.  18.  1919-21. 

Com..  %—  6 0 0 0 0 3 4 15  6 3 See  text 

Pref..  % 44444  4 444  See  text 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarterly 
1%.  on  common  stock,  both  payable  March  1.  In  Sept.  1918  the  common 
dividend  was  omitted,  but  the  usual  pref.  dividends  Nos.  52  and  53,  1% 
each,  were  paid  Dec.  1918  and  March  1 1919. 

A capital  distribution  (No.  11)  of  1%  was  paid  on  the  preferred  stock 
Dec.  1 1921  “out  of  funds  heretofore  realized  from  sale  of  capital  assets.” 
Ten  previous  quarterly  distributions  each  of  1 % have  been  made  from 
capital  assets,  No.  1 June  1 1919  and  No.  10  on  Sept.  1 1921.  The  present 
distribution,  it  is  understood,  will  reduce  the  face  value  of  the  Pref.  shares 
to  $89. 

REPORT. — Report  for  calendar  year  1920  shows: 


1920.  1919.  1918. 

Gross  income $32,926  $25,420  $114,194 

General  expense $102,799  $7,401  $8,944 

Taxes 5,416 

Preferred  dividend (1%)30,000  (4)120,000 

Common  dividend (3)75,000 


Balance,  deficit def.$69,873  $11,980  $95,166 

Pres..  A.  E.  Carlton;  Sec.,  E.  S.  Hartwell;  Treas.,  A.  S.  Gill.  Office, 
Colorado  Springs. — (V.  113,  p.  2079.) 

CRIPPLE  CREEK  & COLORADO  SPRINGS  RR.— See  Cripple 
Creek  Central  Ry. 

CUBA  RR. — Owns  from  Santa  Clara.  Cuba,  to  Santiago  de  Cuba.  356 
miles;  Marti-Bayamo  San  Luis  line,  141  miles;  Trinidad  lines,  56  m.;  seven 
branches,  109  m.;  total  June  30  1921,  663  miles. 

STOCK. — The  Cuba  Co.  (V.  105,  p.  1993)  owns  the  outstanding  $15,800,- 
000  common  but  only  $1,000  pref.  V.  98.  p.  1766;  V.  96.  p.  236.  663. 


DIVIDENDS  (%1 1910  '11  '12  '13  ’14  '15  '16  '17-’20 

Preferred 3H  4H  5H  6 6 6 6 6 yrly 

Common  fin  cash! 4 6 6 6 


Feb.  1921  pref.  div.  was  omitted. 

Also  on  com.  in  com.  stock  in  1916.  Jan.,  20%;  June.  25% . V.103,  p.  752. 
On  Feb.  1 1918  paid  a scrip  dividend  of  3%  on  the  pref.  stk.  redeemable 
on  Feb.  1 1921,  or  earlier  at  option  of  company,  with  6%  interest  payable 
annually  Feb.  1;  also  Aug.  1 1918  on  pref.  a scrip  dividend  of  3%,  and  Feb. 
1919  to  Aug.  1920  paid  cash  divs.  of  3%  s.  a.;  Feb.  1921  div.  was  omitted. 
The  scrip  due  Feb.  1 1921  was  called  for  payment  Feb.  1 1920.  V.  109, 
p.  1986;  V.  110,  p.  77. 

BONDS,  &c. — 1st  M.  bonds  application  to  list,  V.  86,  p.  924;  V.  88,  p. 
451;  V.  89,  p.  162;  V.  91,  p.  38.  1253;  in  1919  sold  additional  $1,150,000. 
V.  108.  p.  2329.  The  5%  Improvement  Sc  Equip,  bonds  of  1910  are  limited 
to  $12,000 per  mile  (excl.  sidings)  owned.  V.  91,  p.  588, 1253;  V.  95,  p.  175. 
To  June  30  1921  advances  made  by  the  Cuban  Govt,  to  the  company  to 
aid  in  improvements,  &c.,  against  services  to  be  rendered,  were  reduced 
from  $1,320,068  to  $807,856. 

The  company  having  purchased  in  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Camaguey  & Nuevitas  RR.  an  Issue  of  $3,000,000  5%  gold 
notes  was  made.  These  5%  notes  were  paid  off  Nov.  15  1918  and  $2.- 
000.000  2-year  6%  notes  Issued,  secured  by  pledge  of  all  said  stock.  V.  103. 
p.  938,  752.  V.  107,  p.  1095,  1481.  The  notes  were  extended  to  Nov.  15 
1922  at  7%. 

REPORT. — For  year  end.  June  30  1921,  in  V.  113,  p.  1355,  shows:' 
June  30.  Gross  Net  Interest  Pref.  Divs.  Balance. 

Years — Earnings.  Income.  Charges.  (6%).  Surplus. 

1920-21 $15,853,959  $1,788,669  $1,475,711  $312,959 

1919-20 14,149,108  3,704,873  1,264,705  $600,000  1,840,168 

1918-19 12,236,245  3,466,960  1,269,640  600,000  1,597,320 

1917-18 11,645,098  3.937.078  1.311,488  600,000  2,025.590 

x Pref.  dividends  of  3%  ($300,000)  on  Feb.  1 1918  and  Aug.  1 1918 
were  paid  in  scrip. 

Chairman,  H.  S.  Rubens;  Pres.,  Herbert  C.  Lakin;  V.-P.,  W.  V.  Griffin 
and  J.  M.  Gruber;  Asst,  to  Pres.,  Wm.  F.  Lynch;  Sec.,  Wm.  H.  Baker 
Treas.,  H.  W.  Snyder.  Corporate  office,  83  Montgomery  St.,  Jersey  City, 
N.  J.;  general  offices,  52  William  St.,  N.  Y. — (V.  113,  p.  1355.) 

CUBAN  CENTRAL  RYS. — V.  Ill,  p.  989. 

CUMBERLAND  & PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md.,  to  Piedmont.  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 

Consolidation  Coal  Co.,  which  owns  all  the  $1,500,000  stock.  Pres.,  C.  W. 
Watson;  Sec.  & Treas.,  T.  K.  Stuart.— (V.  85,  p.  1401;  V.  108,  p.  1610; 
V.  110,  p.  1289.) 

Federal  Comp. — $255,692  yearly  during  Federal  control.  V.  112,  p.  1977. 


CUMBERLAND  RAILWAY  & COAL  CO.— Owns  road  from  Springhlll 
Jot.  to  Springhlll  Coal  Mines,  N.  S.,  and  Parrsboro  on  the  Bay  of  Fundy, 
32  miles;  also  coal  aoies,  timber  lands,  Ac.  The  Dominion  Steel  Corpora- 
tion late  in  1910  arranged  to  acquire  the  $1,000,000 stock,  the  *979,000  6% 
bonds  being  exchanged  for  *1,167.000  5s  guaranteed  by  Steel  Corp.  issued 
under  a mtge.  for  $3,000,000  providing  for  future  requirements.  V.  91,  p. 
1629,  1766;  V.  92,  p.  186,  1435;  V.  97.  p.  1583  Leased  to  Dominion  Coal 
Co.  Earnings  included  In  report  of  lessee. — (V.  97,  p.  1583.) 

CUMBERLAND  RR. — Artemus  to  Wheeler,  Ky.,  10.2  miles,  and 
Lansford  to  Anchor,  Ky.,  2.7  m.;  total,  12.9  miles.  Incorp.  in  Kentucky 
in  1902.  Stock  auth.,  $100,000:  outstanding,  $20,990;  par.  $100.  Bonds 
($3,000,000  auth.  issue)  outstanding,  $1,028,000.  J.  R.  Campbell  of 
Artemus,  Ky..  was  appointed  receiver  in  April  1920.  Pres.,  Fairfax 
Harrison;  Sec.  & Treas.,  F.  S.  Wynn. 


DAYTON  & MICHIGAN  RR. — Owns  Dayton,  O.,  to  Toledo  June.,  O.. 
141.46  m.;  trackage  Into  Toledo  to  passenger  station,  1.06  m.;  to  freight 
house,  0.48  m.  Leased  May  1 1863  in  perpetuity  to  Cin.  Ham.  & Dayton, 
(assumed  by  Toledo  & Cincinnati  RR.  Co.).  Lease  modified  June  23 
1870.  Rental  is  maintenance  of  organization,  interest  on  bonds  and  8% 


on  preferred  stock  and  3 M % on  common . Guaranty  on  preferred  is 
secured  by  mtge.  of  1871,  but  the  pref.  carries  no  voting  power.  V.  56. 
p.  813.  Mtge.  of  1856  is  held  alive  under  mtge.  of  1881.  V.  91.  p.  1446; 
V.  92.  p.  118.  Status  of  stock  and  bonds  was  undisturbed  by  plan  of  1916, 
by  which  B.  & O.  RR.  took  over  possession,  under  lease,  along  with  main 
line  of  Cin.  Ham.  & Dayton. — (V.  92,  p.  526.) 

DAYTON  & UNION  RR.— Owns  from  Dodson,  O..  to  Union  City,  Ind., 
31.74  m.;  leases  Dayton  to  Dodson,  15.30  m.;  total  operated.  47.04  m. 
The  Cleve.  Cin.  Chic.  & St.  Louis  and  Tol.  & Cincinnati  jointly  own  the 
$86,300  stock.  Year  ending  Dec.  31  1920  (corporate),  gross,  $124,055; 
ry.  oper.  inc.,  def.  $39,878;  other  income,  $42,060;  deductions,  $21,516; 
net  income,  def.  $19,334. — (V.  97,  p.  236.) 

DAYTON  UNION  RY.— Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Cin.  Chic.  & St.  L.,  Cleve.  Cin.  Chic.  & St.  Lo.,  Toledo  & Cincinnati,  Day- 
ton  & Union  RR.  and  Erie  RR.,  under  lease  which  provides  that  Interest  on 
bonds  and  other  expenses  be  divided  between  them  on  train  basis.  Stock, 
auth.,  $500,000;  outstanding,  $321,000,  all  common.  Pres.,  B.  McKeen, 
St.  Louis,  Mo.;  Sec.,  S.  H.  Church,  Pittsburgh,  Pa.— (V.  89,  p.  1347.) 

DEATH  VALLEY  RR.— See  page  130. 

DELAWARE  RR. — (See  Maps  Pennsylvania  RR.) — Shellpot  Crossing* 
Del.,  to  Delmar,  Del.,  95.20  miles:  branches,  Centrevllle,  Md.,  to  Townsend* 
Del..  34  98  m.:  Clayton.  Del.,  to  Oxford.  Md.,  54.27  m.:  Seaford,  Del.,  to 
Cambridge,  Md.,  32.96  m.;  Massey,  Md  , to  south  of  Chestertown,  Md,. 
20.52  m.;  other  branches,  7.22  m.;.  total,  245.15  miles.  V.  67,  p.  1356. 

Leased  to  Philadelphia  Baltimore  & Washington  (which  owns  *2,704,600 
of  the  stook)  for  99  years  from  Moh.  1 1910  at  a guaranteed  rental  of  8%  on 
the  stook.  a speolal  stook  dividend  of  70%  being  paid  Feb.  28  1910;  also  a 
speolal  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5%  - 

For  cal.  year  1920,  rental,  $426,971;  other  income,  $42,085;  charges, 
$71,186;  divs.  (8%),  $406,262;  bal.,  def.  $8,392.— (V.  113,  p.  292.) 


DELAWARE  & BOUND  BROOK  RR.— Bound  Brook  June.  (Cent.  RR . 
N.  J.)  to  Delaware  River,  27.87  miles;  branch  to  Trenton,  3.75  m.;  East 
Trenton  RR.,  3.05  m.;  total,  34.67  miles.  Total  track.  Including  2d,  3d 
and  4th  tracks,  sidings.  See..  123.33  miles.  In  May  1879  leased  for  990  years 
to  Phlla.  Sc  Reading.  Rental,  $213,107.50,  paying  interest  and  8%  on 
stock  —(V.  81.  p.  210.) 

DELAWARE  & HUDSON  CO' — See  map. — Operates  railroad  lines  from 
Wilkes-Barre,  Pa.,  via.  Albany  and  Schenectady  to  Rouses  Point,  N.  Y., 
on  the  Canadian  line,  with  branches  to  Binghamton,  Troy,  Lake  Placid, 
N.  Y..  Rutland,  Vt.,  and  other  Doints,  a total  of  909.61  miles  (of  which 
341.46  owned  in  fee,  463.97  miles  leased  or  controlled  through  stock  owner- 
ship and  104.18  miles  trackage  rights,  viz.; 


Steam  Lines  owned  (341  m.)  Miles. 
Carbondale  to  Scranton,Pa.,&  br.  22 
LookoutJct.  to  HonesdaleJct.,Pa.  28 

Nineveh  to  Jefferson  Jet..  Pa 22 

OherryVal  Jct.toCherryVal.,N.  Y.  21 
Schenectady  to  Delanson,  N.  Y._  14 
Greenwich  to  Salem  Jet.,  N.  Y__  10 
3aratoga  to  North  Creek,  N.  Y..  57 
Whitehall  to  Rouses  Point,  etc.. 149 
Other  lines  owned 18 


Lines  leased — *See  these  cos.  Miles. 

♦Albany  Sc  Susquehanna 143 

•Rensselaer  & Saratoga 190 

•Chateaugay  Sc  Lake  Placid  RR..  79 

Other  leased  lines 52 

•Jefferson  RR.  (trackage) 35 

Boston  Sc  Maine  (trackage) 37 

Other  trackage 32 

Total  operated  Jan.  1 1921 909 


8econd  track  Dec.  31  1920,357.37  m.;  third  track,  35.13  m.;  fourth  track, 
20.52  m.;  yard  track  and  sidings,  6 16.14  m. 

Also  leases  Utica  Clinton  & Blngh.  and  Rome  Sc  Clinton  RR..  44  miles, 
which  are  sublet  to  N . Y . Ont.  Sc  W . 


HISTORY.— Incorporated  April  23  1823;  name  changed  April  28  1899. 
A leading  miner  and  carrier  of  anthracite  coal  (V.  86.  p.  913;  V.  105,  p. 
2093  All  coal  produced  from  the  company's  mines  is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  (V.89,  p.  1449) . The  canal  was  abandoned  and  the 
cost  charged  out  in  1898.  The  old  “Gravity”  road,  built  in  1829,  was 
broadened  to  standard  gauge  and  opened  for  regular  service  In  1900.  The 
companies  taken  in  by  merger  Include:  Adirondack  Ry.,  Schen.  & Duanesb. 
RR..  N.  Y.  Sc  Canada  Ry.,  Cherry  Valley  Sharon  Sc  Albany  RR. 

Remarkable  development  of  property  in  recent  years;  see  official  data,  V. 
108.  p.  2035.  Physical  condition  under  Federal  control.  V.  108.  p.  2022. 


RR.  Co.  and  Schenec.  Ry.  See  list  of  stock,  &c..  holdings.  V.  106.  p.  1893. 
Coal  prices  in  1917.  V.  105.  p.767.  Anthracite  rate  case.  V.  101,  p.  2072: 
V.  102.  p.  1357. 

Albany  Sc  Susq.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  Interest  effected  by  the  refunding  at  3 H % of  the  re- 
maining $7,060,000  of  the  $10,000,000  issue  of  Albany  & Susquehanna 
RR.  Co.  7%  bonds.  Increasing  the  yearly  rental  paid.  V.  85,  p.  72  1 
V.  83,  p.  1036;  V.  80.  p.  1174,  1362,  2343;  V.  88.  p.  938.  1499;  V.  89,  p. 
1068,  1141;  V.  90.  p.  911.  To  Jan.  1917  $3,556,000  A.  & S.  bonds  had 
been  exchanged  for  D.  & H,  stock.  See  Albany  & Susquehanna. 


Sinking  Fund. — The  sinking  fund,  created  May  9 1899  and  amended 
May  10  1910,  receives  out  of  the  yearly  net  profits  not  less  than  5 cents  per 
ton  on  coal  mined,  and  has  accumulated  $7 .306,582  from  1900  to  Sept  1 1921 , 
which  amount  has  been  applied  to  the  purchase  and  retirement  of  $1,288,500 
of  the  capital  stock  (in  1900  to  1906)  and  in  part  to  the  purchase  of  coal 
lands  in  the  Wyoming  and  Schuylkill  regions. 

DIVS.—  /’87.  ’88.  '89  to  ’96.  ’97  to  ’00.  ’01  to  ’06.  ’07foDec20  ’21 
Since  1886..%  l 5 6 7 yearly.  5 yearly.  7 yearly.  9yrly . Q-M2 % % 

BONDS,  &c.— Equip.  4H«  of  1907.  V.  84,  p.  1247,  1307:  V.  85.  p.  1082* 
On  May  12  1908  tne  stockholders  authorized  a First  and  Refunding  Mort- 
gage for  *50.000,000.  bearing  not  over  4%  lnt.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  Vi  on  any  lnt.  day,  beginning 
May  1 1918.  One  per  cent  of  the  amount  of  bonds  outstanding  Is  to  be  paid 
to  the  trustee  June  1 annually  from  1909  to  1942,  to  be  used  to  purchase 
bonds  or  for  Improvements  and  extensions.  Of  the  Issue,  $6,500,000  are 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

*50 

$82,277,000 

320.000 

See  text 

Q— 

J 

Oct  20  '21  3% 

90  West  St.  New  York 

■80-'86 

100  &o 

6 g 

J 

A 

J 

1930-1936 

do  do 

Del  River  RR  & Bridge — 1st  Mggu  p Alsfl%GP.xo* 
Denver  & Rio  Grande — Stook  oommon  (see  text)— Tr 

10 

1896 

1.000 

1.188.000 

38.000.000 

49.776,670 

4 s 

F 

A 

A 

Aug  1 1936 

Penn  RR  Co . Phlla  A N Y 

100 

J 

A 

J 

Jan  16  1911  254 

Office,  165  B'way,  N Y 

First  Consol  M *42.000.000  now  1st  M g.Us.xo’Ar 

(1.647 

1886 

600  Ac 

v34, 125.000 

4g  ' 

J 

A 

J 

Jan  1 1936 

National  Park  Bank,  N Y 

11.647 

1898 

1,000 

•6.382  000 

4 H g 

.1 

A 

J 

Jan  1 1936 

do  do 

First  A Ret  M *150.000,000  gold  red  110— Baxo*  Ar* 

2,541 

1908 

* A mks 

x31. 616.000 

5 g 

F 

A 

A 

Aug  1 1955 

Bankers  Trust  Co.  N Y 

2.541 

1912 

S,£,m,Ac 

See  text 

7 

A 

A 

<> 

Apr  1 1932 

Oct  1921  Interest  nor  paid 

Improvement  M (*5.000  per  mile  g Us.xo*  Ar 

1.617 

1888 

500 

8,335,000 

5 g 

J 

A 

D 

June  1 1928 

National  Park  Bk,  N Y 

699 

1889 

1.000  Ao 

15.190.000 

4 g 

J 

A 

J 

July  1 1939 

Guaranty  Trust  Co,  N Y 

First  Cons  mtge  redeem  at  par  (see  text)  s_  G.xo* 

699 

1899 

1.000  Ac 

yl5,080,000 

4 g 

A 

A 

O 

Apr  1 1949 

do  do 

Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Cex 

180 

1890 

1,000 

2.277.000 

4 g 

J 

A 

J 

July  1 1940 

Maitland,  Coppell,  N Y 

Rio  Grande  Junction  first  mortgage  guar Ce.xo* 

62 

1889 

1,000 

2.000.000 

5 g 

J 

A 

D 

Deo  1 1939 

do  do 

Utah  Fuel  Co  1st  M *2.000.000  redeem  at  110... Oz 

1901 

1,000 

486,000 

6 g 

M 

A 

S 

Moh  1 1931 

Guaranty  Trust  Co,  N Y 

Pleasant  Valley  Coal  1st  M s f redeem  at  115 Gz 

Salt  Lake  City  Union  Depot  & RR — See  that  Co. 
Denver  & Rio  Grande  Western  RR — See  text 

— 

1898 

1,000 

897.000 

6 g 

J 

A 

J 

July  1 1928 

do  do 

v-x-y  Additional  amounts  held  In  treasury  or  by  trus 
pledged  under  adjustment  mtge.;  y $1,395,000. 

tees  D 

ec.3  19 

20.  viz:  v 

$1,445,000; 

x $10,446 

,000.  inc 

Iuding  $7,005,00 

0 

reserved  to  retire  outstanding  1st  M.  bonds;  V.  86.  p.98,  1409,  1589;  V.  87 
D.  96.  480.  1419.  1604;  V.  89.  a.  847.  1541;  V.  90.  p.  51.  167;  V.  92.  p.  186 
394;  V.  96.  p.  1156.  1700;  V.  97.  p.  1024;  V.  98.  p.  1168.  1844;  V.  99.  p.  48. 

The  stockholders  on  8ept.  30  1915  authorized  the  Issuance  of  $14,451,000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1 1917  up  to  Oct.  1 1927  be  converted 
Into  paid-up  shares  of  capital  stock  at  the  rate  of  $1,500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  interest  and  dividend).  The  entire  lssuo. 
but  not  a part,  may  be  called  for  redemption  on  Oct.  1 1922,  or  on  any 
semi-annual  Interest  day  thereafter,  on  90  days'  notice,  at  105  and  lnt. 
but  If  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  .call  day.  V.  101.  p.  773.  1092;  V.  102.  p.  800 
1356:  V.  104.  p.  1044;  V.  111.  p.  2323. 

The  $10,000,000  7%  secured  gold  bonds  of  1920  are  secured  by  deposit 
and  pledge  with  trustee  of  the  following:  (1)  $10,000,000  Del.  & Hudson 
1st  & Ref.  4s  of  1943:  (2)  $3,500,000  Albany  & Susq.  RR.  1st  3Hs  of  1946; 
(3)  $1,000,000  Wilkes-Barre  Connecting  RR.  1st  & Improv.  os.  due  May  1 
1947  (principal  and  interest  guaranteed  jointly  and  severally,  by  endorse- 
ment. by  Pennsylvania  RR.  and  Delaware  & Hudson  Co.  ; (4)  $500,000 
Rensselaer  & Saratoga  RR.  Guaranteed  stock;  (5)  $400,000  Albany  & 
Susq.  RR.  Guaranteed  stock. 

Proceeds  were  used  to  provide  funds  for  the  payment  at  maturity  of 
$9,000,000  3-year  5%  Secured  Gold  notes,  due  Aug.  1 1920,  and  for  other 
corporate  requirements 

Guarantees  interest  on  $2,000,000  Rensselaer  & Sartaoga  1st  Mtge.  6s, 
due  May  1 1941.  V.  112.  p.  1865.1977. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allo- 
cated to  this  company.  See  article  on  page  3 and  V.  113,  p.  1470. 

Federal  Contract , signed  in  Dec.  1919.  fixes  annual  compensation  at 
$7,480,204. 

Government  loan,  V.  Ill,  p.  692.  1851. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 —$34,353,454  $32,154,787  $4,700,705  $688,764 

REPORT.— For  year  1920  In  V.  112,  p.  1732.  1750: 

1920.  1919. 

Gross  operating  revenues $45,354,299  $34,749,709 

Net  operating  income 1,818,567  1.664,354 

Federal  compensation  guarantee 5,621.164  5,445.404 

Other  income 2,991.287  3.420.861 


Net  income $4,933,163  $4,605,004 

OFFICERS— L.  F.  Loree,  Pres.,  N.  Y.  City;  W.  H.  Williams,  C.  A. 
Peabody.  N.  Y.  City,  F.  P.  Gutelius,  Albany,  C.  S.  Sims,  Montreal.  Vice- 
Presidents;  J.  T.  Loree,  Albany.  Gen.  Mgr.;  W.  B.  Schofield.  Asst,  to  Pres. 
& Asst.  Sec.;  F.  M.  Olyphant.  Sec.;  W.  H.  Davies,  Treas.;  W.  E.  Eppler, 
Comp.,  New  York  City. 

Board  of  Managers. — Chauncey  M Depew,  Charles  A.  Peabody,  Leonor 
F.  Loree,  Cornelius  VanderbJt.  William  A.  Harriman,  Percy  H.  Stewart, 
William  S.  Opdike.  E.  H.  Outerbridge.  all  of  N.  Y.;  George  I.  Wilber, 
Oneonta.  N.  Y.;  Robert  C.  Pruyn,  Albany,  N.  Y.;  William  H.  Williams. 


DELAWARE  LACKAWANNA  & WESTERN  RR.— Operates  main  line 
from  Hoboken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo.  N.  Y.,  410  m., 
with  branches  to  anthracite  region.  &c.,  547  m.,  viz.:  (*see  this  co.) 

Lines  owned — Miles. 

N.  J.  State  line  to  N.  Y.  line 111 

Branoh  to  Northumberland 80 

Erie  & Centra  N.  Y.(V.96.p.202)  18 

Bangor  & Portland  Ry 38 

Other  lines  owned 9 

Lines  Leased — (See  each  co.)  — 

•Morris  & Essex  and  leased  brchs.176 
•N.  Y.  Lackawanna  & Western. .214 

•Cayuga  & Susquehanna 34 

Greene  Railroad 8 


Lines  Leased  [Concl.) — Miles. 

•Oswego  & Syracuse 35 

•Syracuse  Binghamton  & N.  Y__  81 
•Utica  Chenango  A Susquehanna  97 

•Valley  RR.  of  New  York 11 

•Lackawanna  RR.  of  N.  J 28 

Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Lackawanna  & Montrose  RR H 

Total  operated 980 


HISTORY,  &c. — Chartered  In  1832,  present  title  assumed  In  1853. 

In  June  1909  tne  D.  L.  & W.  Coal  Co.  was  Incorporated  with  $6,800,000 
authorized  stock,  to  act  as  selling  agent  for  the  company’s  coal  In  Pennsyl- 
vania. the  railroad  stockholders  being  permitted  to  subscribe  for  Its  stock 
See  extra  dividend  below,  also  that  company's  caption  under  Miscel.  Cos. 

United  States  Supreme  Court  on  June  21  1915  In  the  suit  brought  by 
the  Government  held  that  the  company . under  the  contract  of  Aug.  2 1909 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti 
trust  law  (V.  100.  p.  2114:  V.  101.  p.  17).  In  its  relations  with  theD.  L.&  W. 
Coal  Co.  A new  contract  has  been  arranged.  V.  101,  p.  47.  In  May  1917 
suit  over  Morris  & Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  & E.  stock  being  increased  from  7%  to  754%  p.  a.  V.  104.  p.  2116 
V.  100,  p.  1509.  1832;  V.  102.  p.  1896:  over  Syr.  Bing.  & N.  Y.  lease.  V.  103. 
p.  1980.  Anthracite  rate  case.  V.  101.  p.  2072;  V.  102.  p.  1357.  Govern 
ment  regulation  of  coal  prices  In  1917.  V.  105,  p.  767.  2412,  2293.  1961. 

The  company  on  Sept.  17  1920  submitted  to  the  I.-S.  C.  Commission  a 
plan  for  the  segregation  of  its  coal  properties  and  tbe  operation  of  its  mines 
owned,  as  distinct  enterprises  from  its  railroad  properties.  The  Comission, 
In  April  1921  authorized  the  company  to  issue  $45,000:000  common  stock 
to  be  distributed  as  a stock  dividend.  The  stockholders  on  July  21  1921 
authorized  an  increase  of  $45,000,000  in  the  capital  stock  and  also  approved 


Since  1903— -(%)! 


Dividends  previously  254%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  in  1918  changed  to  5%  each  quarter,  which  rate  was  paid  to  and  incl. 
July  20  1921;  on  Oct.  20  1921  paid  3%  quar.  on  the  increased  stock.  V.  113, 
p.  1470. 

July  1909  paid  special  cash  dividend  50%  one-hair  applicable.  If  desired, 
to  subscription  of  stock  of  new  D.  L.  & W.  Coal  Co  selling  agency;  also 
paid  15%  stook  dividend  Aug.  2 1909.  and  In  Deo.  1911  35%  In  4%  guar, 
stock  of  Laob.  RR.  of  N J.  V 89.  o 41.224:  v 93.  p.  1323;  V.  94.  p.549. 
On  Aug.  20  1921  paid  a stock  dividend  of  10%.  V.  113,  p.  531- 
Federal  Compensation. — $15,749,477  yearly  during  Federal  control. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920- 

Jan.  1-Sept.  30 $64,882,823  $57,637,466  $9,373,937  def$236,157 

ANNUAL  REPORT.— For  1920.  in  V.  112,  p.  2297,  showed: 

Year  ending  Dec.  31—  1920  1919.  1918. 

Coal $20,228,483  $19,055,523  $19,009,846 

Merchandise  freight 40,132.599  32,839,878  31,287,554 

Passengers 13,868,517  12,380,787  11,204,813 

Mail,  express,  &c 9.110.462  7,547,859  7,237,863 

Gross $83,340,061  $71,824,047  $68,740,076 

Federal  compensation z$8,373,879y$17,324,424x$14,174,529 

Net,  after  taxes 5,260,235  

Coal  department  (net) 6,503.942  6.946,297  5,752,341 

Other  miscellaneous  income 5.308.464  1.608,925  2,440,290 

Total  net  income... $25,446,520  $25,879,646  $22,367,160 

Hire  of  equipment 

Compensation  to  employees 

Interest  and  rentals $5,330,712  $6,148,961  $6,143,646 

Renewals  and  betterments 2,509,679  ~ * ' “ 

Expenses  prior  to  Jan.  1 1918 111,301 

Railway  tax  accruals 1,122,917 

Maint.  of  inv.  org 57,701 

Miscellaneous  debits 1,818,568 

Dividends  (20%) 8,444.110 


869.556 

347,282 

1,710,374 

305,033 


458,323 

735,444 

981,661 

214,035 


8,444,455  8,444,080 

Balance,  surplus $5,230,999  $7,627,745  '$4,389,972 

*Coal  Department — 


1919. 


1918. 


1917. 


1916. 


Gross  earnings $44,325,488  $39,859,767  $34,391,801  $26,627,148 

z Includes  2 mos.  Federal  comp,  and  6 mos.  Govt,  guaranty, 
x Only  90%  of  the  standard  return  is  included  in  income  of  1918. 
y Includes  10%  of  compensation  for  year  1918. 

OFFICERS. — Pres.,  W.  H.  Truesdale;  V.-P.  & Gen.  Mgr.,  E.  M.  Rine; 

V. -P.  & Gen.  Counsel,  W.  S.  Jenney;  V.-P.,  P.  J.  Flynn;  Sec.  & Treas. 

W.  G.  Van  de  Water;  Aud.,  R.  B.  Ferguson. 


N.  Y.— (V.  113,  p.  416,  531,  627,  729,  847.  1470.) 

DELAWARE  & NORTHERN  RR.— East  Branch  to  Arkvtlle,  38  miles, 
ana  8-mlle  branoh.  Inoorp.  In  N.  Y.  Oot.  14  1911  as  a reorganization  of 
Del.  & Eastern  RR.,  foreclosed  per  plan  V.  93,  d.  588.  Stock,  common, 
$1,000,000;  6%  cum.  pref..  $250,000;  par,  $100.  No  bonds. 

For  1920,  gross,  $174,983;  net.  def.,  $63,660;  other  income,  $49,205; 
fixed  charges,  $14,937;  bal.,  def.,  $29,392.  Pres.,  Andrew  M.  Moreland; 
Sec.  & Treas.,  Howard  Feist,;  Asst.  Sec.  & Aud.,  H.  G.  Eckert.  Office, 
Margaretville,  N.  Y.— (V.  96,  p.  1725.) 

DELAWARE  RIVER  RR.  & BRIDGE  CO.— Frankford  Jot..  Pa.,  to 
Haddonfield,  N.  J.,  and  branches.  9.52  miles. 

Capital  stock,  $1,300,000,  all  owned  by  Penn.  RR.,  which  guarantees 
bonds,  prin.  & int..  by  end  , and  in  April  1918  had  arranged  to  take  a lease 
of  the  property,  paying  as  rental  a sum  equal  to  6%  on  the  stock,  taxes  and 
fixed  charges.  V.  106.  p.  2228;  V.  63,  p.  1062,  1159;  V.  89,  p.  1596. 

DIV8. — '06-'07.  '08.  ’09-'10.  'll.  ,12-'13.  '14.  '15.  1916-20. 

Per  cent 6 y'ly  6 6 y’ly  8 6 y'ly  4 4 6%  yrly 

—(V.  101,  p.  2071;  V.  102.  p.  1540:  V.  106,  p.  2228.) 

DENVER  BOULDER  & WESTERN  RR.— See  “Railway  and  Industrial 
Section”  of  May  1920  and  V.  112,  p.  1143,  1399,  2082. 

DENVER  & RIO  ORANDE  RR.— ROAD.— Mileage: 

Road  owned  and  operated 2,4841  Of  the  preoedlng: 

Rio  Gr.  Jo.  RR.,  Ao.  (leased)..  120  Standard  gauge 1.823 

1 Narrow  gauge  only 781 

Total  operated 2.604|Seopnd  track 316 

Federal  Compensation. — $8,319,377  yearly  during  Federal  control  (con- 
tract executed). 

HISTORY. — On  July  31  1908  the  Rio  Grande  Western  was  merged. 
V.  87,  p.  226.  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greater 
part  Is  owned)  was  leased  jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
closed In  1917)  and  Its  bonds  guaranteed.  V.  95,  p.  1541:  V.  97.  p.  886; 
V.  105,  p.  2455.  Rio  Grande  Southern  is  controlled. 

Judge  Learned  Hand  In  the  U.  S.  Dist.  Court  In  N.  Y.  City  on  May  18 
1917  decided  In  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  & Rio 
Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.  V.  105 
p.  1309,  1522;  V.  104,  p.  2641.  2117.  The  Circuit  Court  of  Appeals  at 
N.  Y.  on  Jan.  4 1918  affirmed  the  decision,  ranking  the  judgment  as  a Hen 
on  the  property  inferior  to  the  lien  of  the  mortgage  bonds.  V . 107.  p.  1186: 
V.  106.  p.  85.  188.  1126.  1688.  , J 

In  Sept.  1918  after  some  $7,771,395  had  been  realized  on  the  judgment, 
the  Western  Pacific  RR.  Coro.,  holder  of  the  beneficial  interest  In  95%  of 
the  $50,000,000  1st  M.  bonds  of  the  former  Western  Pacific  Ry.  Co.,  was 
proposing  to  set  aside  $3,500,000  of  the  money  so  received  for  the  rehabili- 
tation of  the  D.  & R.  G..  and  thus  far  the  protection  of  the  remainder 
($32,600,000)  of  the  judgment.  V.  107.  p.  1102.  „ _ 
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Denv  & Salt  L RR— Stock  $1,750,000  

Receiver  s (1st  lien)  ctfs  $1,500,000  g call  at  par. 
1st  M $35,000,000  gold  redeem  105  — Ba.xc*&r* 
Do  cash  int:  3%.  3 yrs;  4%,  1 yr;  then  5%  - 
Do  cash  int:  4 yrs, 1,  2.  3 &4% . resp,  then  5% 
Adlustment  ( Incomet  bonds  J2.0OO.OOO.  - — 

Tiro-year  notes  $300,000  auth  call  101 fcm.y 

Equip  notes  g due  $24,000  s-ann— £m.xc» 

do  due  $8,000  seml-ann 


1913 

1913 

1913 

1913 

1915 

1913 

1915 


$5 


$,£,fr,&c 
$.  £,  &e 
$.  £.  &c 
$1,000 
.00U&C 
1.000 


$583,515 

859,468 

3.041.000 

4.427.000 

1.734.000 

2.000.000 

217,000 

72.000 

16.000 


Sept 

M & N 
M & N 
M * N 
M & N 
F &A15 
M & S 
J & J 


Sept  10  1920 
May  1 1943 
May  1 1943 
May  1 1943 
May  1 19411 
Peb  15  1917 
Mar  ’22-Mar'23 
Jan  ’22 -July ’22 


May  1915  coup  unpaid 

do  do 

do  do 

New  York 

Prin.  & int  In  default 
Empire  Trust  Go.  N Y 

Commercial  Tr  Co,  NY 


On  Jan  26  1918,  in  view  of  the  foregoing  judgment,  the  property 
placed  in  the  hands  of  Its  President.  Edward  L.  Brown,  and  Alexander  It 
Baldwin,  of  San  Fran..  V.-Pres.  & Gen.  Attorney  of  the  Western  Pacific 
RR..  as  receivers  by  the  U.  S.  District  Court  at  Denver,  on  application  by 
a creditor,  the  company  consenting,  although  earning  a surplus  over  fixed 
charges,  and  there  was  no  other  floating  debt.  V.  106,  p.  498:  V.107jj).1186 
On  Feb.  28  1918  the  U.  S.  Gov’t,  having,  as  a war  measure,  ta 
the  managment  of  the  property,  Mr.  Brown  retired  as  receiver  and  Mr, 
Baldwin  remained  as  sole  receiver  of  the  free  assets  with  no  part  in  the 
operation  of  the  road.  V.  106,  p.  929. 

In  June  1918,  $10,418,700  securities  held  by  the  company  to  N 
banks  were  attached;  $10,000,000  stock  of  Utah  Fuel  Co.  was  sold  under 
this  judgment  on  June  20  and  bid  in  by  William  Salomon  & Co.  on  behalf 
of  Western  Pacific  RR.  Corn,  for  $4  000  000.  V.  106  p.  2648.  2559. 

The  Equitable  Trust  Co.  on  May  4 1920  obtained  an  order  from  Supreme 
Court  Justice  Lydon,  directing  David  B.  Knott,  Sheriff  of  N.  Y.  County, 
to  issue  a further  execution  upon  a judgment  awarded  against  the  road  and 
to  levy  upon  certain  property  of  the  defendant  held  in  this  State.  The 
sale,  which  took  place  on  May  26  1920,  realized  about  $1,200,000.  Com- 
pare V.  110,  p 1972,  2291. 

In  August  1920  the  amount  which  still  remained  due  on  the  judgment 
including  accrued  interest,  was  approximately  $35,869,193.  V 111 , p.  693 
New  Company  Incorporated.— A Delaware  charter  was  granted  Nov.  15 
1920  to  the  Denver  & Rio  Grande  Western  RR.  (see  below)  with  an  au- 
thorized capital  of  $150,000,000,  authorizing  it  to  own  and  operate  railroads 
and  railways  outside  of  Delaware.  The  company  was  formed  for  the  pur- 
pose of  taking  over  the  Denver  & Rio  Grande  RR. 

Tentative  reorganization  plan,  V.  Ill,  p.  1846- 
Sale  of  Road. — The  road  was  sold  at  public  auction  on  Nov.  20  1920  for 
$5,000,000,  the  minimum  amount  allowed  by  the  Court,  to  John  F.  Bowie 
of  New  York,  representative  of  the  Western  Pacific  RR.  Confirmation 
of  the  sale  was  held  up  c 
stockholders’  committee, 
on  Feb.  28  1921  by  the  U.  S.  Circuit  Court  of  Appeals  at  St.  Louis.  The 
sale  was  finally  confirmed  on  March  28  1921  by  Federal  Judge  Robert  E 
Lewis  at  Denver,  after  the  Court  had  ruled  that  a resale  would  be  ordered 
if  the  stockholders’  committee  would  deposit  $100,000  on  March  25  1921 
and  agree  to  bid  $10,000,000  for  the  property  at  the  resale.  Judge  Lewis 
refused  to  permit  the  committee  to  file  a bond  of  $100,000  in  lieu  of  cash 
Judge  Lewis  in  the  Federal  District  Court  at  Denver  on  April  2 1921  dis- 
missed the  ancillary  action  brought  by  stockholders  to  set  aside  the  sale  of 
the  property  to  the  Western  Pacific.  On  Sept.  9 1921  permission  was 
granted  by  the  U.  S.  Circuit  Court  of  Appeals  at  St.  Louis  to  appeal  from 
the  decision.  V.  Ill,  p.  2227,  2323,  2520;  V.  112,  p.  257,  372,  652,  932 
1024,  1143,  1282,  1399,  1518,  1865,  2082,  2190;  V.  113,  p.  531,  1250. 

Interest  Payments. — Coupons  due  Feb.  1 1918  on  First  & Ref.  Mtge.  5s 
and  April  1 1918  on  Rio  Grande  Western  1st  Consol.  Mtge.  4s  (V.  106, 
p.  1461),  were  paid  on  May  24  1918  Coupons  due  June  1 1919  on  the 
Improv.  5s  delayed  were  paid  July  1 1919;  Equitable  Trust  Co.,  N.  Y.,  had 
i them  on  behalf  of  Western  Pacific  RR.  Corp 
; interest  payments  have  been  made  when  due. 

Committees  Formed  in  View  of  Aforesaid  Decision  (V.  104,  p.  2117) 

First  & Ref.  5%  M.  Bonds. — John  Henry  Hammond,  Chairman;  Bertram 
Cutler,  C.  Ledyard  Blair,  Charles  Hayden,  Melvin  A.  Traylor,  Andrew  J 
Miller,  Joseph  H.  Seaman  and  Frederick  Strauss;  B.  W.  Jones,  Secretary, 
16  Wall  St.  Cadwalader,  Wickersham  & Taft,  counsel.  Bankers  Tr.  Co., 
N.  Y..  depositary.  V.  106,  p.  2559,  2228,  498;  V.  104,  p.  2117,  2552; 
V.  112,  p.  161. 

Common  & Pref.  Stock. — , Chairman;  Jefferson  M. 

Levey,  Vice-Chairman;  S.  M.  Schatzkin,  George  F.  Secor,  G.  Tracy  Rogers 
and  John  T.  Steele.  Depositary,  Lawyers  Title  & Trust  Co.,  N.  Y. 

7%  Cum.  Adj.  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary,  24  Broad  St., 
N.  Y.;  New  York  Trust  Co.,  depositary.  V.  104,  p.  2235;  V.  106,  p.  2228 
Rio  Gr.  West.  1st  M.  4s. — See  Spencer  Trask  & Co..  25  Broad  St..  N.  Y 
1st  Mtge.  Bonds  of  Rio  Gr.  Jet.  Ry. — L.  Edmund  Zacher,  J.  Herbert  Case. 
Edward  O.  Delafield:  with  E.  S.  Blagden,  Secretary,  46  Wall  St.,  N.  Y. 
Franklin  Trust  Co.,  N.  Y.,  depositary. — V.  104,  D.  2642. 

STOCK. — The  Missouri  Pacific  on  Dec.  31  1920  owned  $17,295,000 
common  stock.  V.  72,  p.  338,  580,  1238;  V.  73,  p.  500.  In  Aug.  1921  the 
N.  Y.  Stock  Exchange  ordered  both  the  preferred  and  common  stocks 
stricken  from  the  list.  V.  113,  p.  959. 

DIVS.— 1 ’92.  '93.  ’94.  ’95.  ’96.  '97.  '98.  ’99.  '00.  ’01  to  Jan.’ll  None 
on  pref.  %}  0200222)444  5 yearly.  slnoe 

BONDS. — Improvement  mortgage  abstraot  ln“Chronlole,”V.47,p.  229. 
Abstraot  of  R.  G.  W.  1st  mort.  was  in  V.  49.  p.  237,  and  statement  to 
N.  Y.  Stook  Exohange,  V.  50.  p.  73;  also  V.  69.  p.  284.  Ltah  Fuel  1st  5s 
of  1931;  see  application  to  list,  V.  78,  p.  1171,  1178,  1548,  2015. 

Rio  G.  W.  First  Consol.  4s  of  1899.  see  V.  72.  p.  537,  775,  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  an 
Issue  of  $150,000,000  bonds.  V.  86.  p.  1224,  1284,  1529;  V.  87.  p.  226.285. 
544,  741.  1419;  V.  88.  p.  100,  230,  294.  504,  822;  V.  89,  p.  348,  593:  V.  90, 
p.  848.  Utah  Central  RR.,  $390,000  1st  M.  4s  paid  off  Jan.  1 1917  are 
refundable  with  D.  & R.  G.  Ref.  & Mtge.  bonds.  V.  103.  p.  2340.  Of 
the  $42,061,000  First  & Ref.  Mtge.  5%  gold  bonds  authenticated  Dec.  31 
1920,  $2,328,000  were  held  in  sinking  fund  and  treasury  and  $8,117,000 
were  pledged  under  the  Adjustment  Mtge..  leaving  $31,616,000  in  the 
hands  of  the  public. 

The  Adjustment  mtge.  (7%  oum.  income)  bonds  authorized  in  April  1912 
(total  $25,000,000,  present  issue  J10, 000.000)  received  their  first  install- 
ment of  interest  absolutely  on  Oct.  1 1912,  and  are  since  entitled  (A.  & O.) 
vto  such  amount  as  the  board  shall  determine  out  of  surplus  net  Income 
during  the  six  months  ending  Dec.  31  or  June  30  Immediately  preceding 
all  arrears.  If  any,  to  be  paid  at  maturity  or  at  date  of  earlier  redemption. 
Redeemable  at  115  any  interest  date;  3 X % Interest  declared,  payable  semi- 
annually from  April  1 1912  to  and  including  April  1 1921;  Oct.  1921  interest 

*-  — : m ir  o*7  rv  ^oc  i.iOR-  \r  mi  w V QA  Oil  ikcc-  \r  me 


offered  to  exchange  its  4%  10-year  Secured  notes  for  the  adjustment  mort 
ease  bonds.  (Compare  V.  Ill,  p.  990.)  In  Oct.  1921  it  was  announced 
Giat  ^$5 , 17 5^000  out  of  the ^$10, 000, 000  outstanding  had  been  exchanged. 

The  stock  ($200,000)  of  Salt  LakeCity  Union  Depot  & RR.  Co.  is  about 
equally  owned  by  the  D.  & R.  G.  and  Western  Pacific,  foreclosed,  which 
guaranteed  its  $1,100,000  first  mtge.  30-year  5%  bonds.  V.  88,  p.  232. 

rujurniTeo  C Gross- Net  after  Taxes 

EARNINGS. — 1921.  1920.  1921.  1920 

Ja»-  1-Sept.  3C I- - -823,633,577  $28,405,515  $1,893,440  $3,410,868 

ANNUAL  REPORT.— For  1920  in  V.  112,  p.  2076,  2299,  showed: 

Average  miles  operated 191?593  192?593 

-$40,590,345  $33,016,257  $31,352  214 

Net,  after  taxes,  &c 6,369,993  5,972,877  4,858,526 

income — t4,075,151  1,117,467  2 857,075 

Federal  compensation 1,386.563  8,319,377  8[319i377 

Gross  income --$11, 831,707, $15,313,460  $16,034,978 

Hire  of  equipment  rents,  &c $2,132,015  $772,467  $208  114 

Interest  on  funded  debt 4.871,529  4.894,397  4 ,9 11  475 

Interest  on  ad],  mtge.  bonds  (7%).—  700,000  700,000  700  000 

Other  interest,  &c _ __  2 817  227  3 276  475 

Sinking  and  renewal  funds 274,219  ’203’, 130  ’l33’,422 

Balance,  surplus  or  deficit sur.$l,036,716df$2,690,577df$l,468,133 

t Includes  comp,  due  under  6 mos.  guaranty.  See  note  in  V.  112,  p.  2076. 

OFFICERS. — Pres.,  * V-.Pres  Finlav  T ShrnnrS 

N.  Y.;  Sec.,  John  P.  Howard,  Room  915,  165  Broadway,  N.  Y.  P 
T ^RECTORS. — George  J.  Gould,  E.  T.  Jeffery.  Arthur  Coppell , Finley . 
J . Shepard,  Harry  Bronner,  C.  C.  Huitt,  J.  H.  McClement,  N.  Y. — (V.  113 
p.  292,  531,  627,  730,  847,  959,  1250,  1573.) *  1 ’ 

in!?nENVEIR  & RIP  GRANDE  WESTERN  RR.— Incorp.  inDela.  Nov.  15 
1920  as  successor  to  the  Denver  & Rio  Grande  RR.  A company  with  the 
same  title  (to  be  the  operating  company)  qvas  incorporated  in  Colorado  on 
Nov.  30  1920.  Joseph  H.  Young,  formerly  Pres,  of  the  Norfolk  Southern 
RR.,  has  been  elected  President.  The  following  directors  have  been  elected 
viz.:  Franklin  W . M.  Cutchen,  I.  de  Bruyn,  John  B.  Dennis,  Frederick  H. 
Ecker,  A.  M.  Hunt,  Alvin  W.  Krech,  John  B.  Marsh,  Robert  W.  Martin 
George  W.  Murray,  Lyman  Rhoades,  John  Y.  Robbins  and  R.  B.  Young 
all  of  New  York,  and  Bulkeley  Wells  of  Colorado.  “’ 

Title  to  the  properties  of  the  Denver  & Rio  Grande  RR.  was  formally 
transferred  to  this  company  at  midnight  July  31  1921.  Pres.  Young  on 
July  30  1921  stated  that  the  Western  Pacific  RR.  Corporation  controlled  the 
stock  of  both  the  Western  Pacific  and  the  D.  & R.  G.  W.,  but  that  the  two 
properties  would  have  independent  operating  forces  and  would  be  operated 
separately  except  as  to  the  ordinary  traffic  relations  that  usually  exist  be- 
tween friendly  lines  controlled  by  the  same  interests. 

Capital  Stock. — Total  authorized,  500,000  shares  (par  $100)  preferred  and 
,000,000  shares  of  common  stock  (no  par  value);  issued,  300,000  shares 
common,  all  owned  by  West.  Pac.  RR.  Corp.  The  property  was  acquired 
subject  to  the  outstanding  funded  debt,  aggregating  $121,175,500. 

Negotiations  are  in  progress  between  the  holding  company  and  the 
holders  of  the  refunding  bonds  and  the  adjustment  bonds,  which  contem- 
plate the  retirement  thereof  through  foreclosure  and  the  substitution 
therefor,  if  all  of  the  bondholders  consent,  of  $25,750,000  7%  pref.  stock 
of  the  applicant  and  $15,750,000  5%  bonds  secured  by  a junior  hen  on  the 
— 'See  Western  Pacific  RR.  Corp.  in  V.  Ill,  p.  1846.) 

DENVER  & SALT  LAKE  RR.— In  1918  256  miles.  Denver  to  Craig,  was 
ta  operation,  incl.  Steamboat  Springs  to  Craig,  41  miles,  opened  Dec.  1 
1913.  V.  95.  p.  1403,  1541;  V.  96,  p.  1088;  V.  97.  p.  1503;  V.  108,  p.  77. 

The  plan  by  which  the  city  of  Denver  was  to  aid  In  building  a tunnel 
through  the  Continenatl  Divide  was  blocked  in  July  1914  by  a decision  of 
the  Colo.  Supreme  Court  declaring  the  proposed  city  bonds  illegal.  V 96 
p.  1488;  V.  92.  p.  1310;  V.  95,  p.  1403.  1122;  V.  96.  p.  1488;  V.  97  p 
”)24  1503;  V.  98,  p.  73,60,  762:  V.  9W,  p.  119,  1597.  Defeated  by  voters 

1 Nov.  2 1920.  V.  Ill,  p.  1949. 

ORGANIZATION. — Incorp.  In  Colo.  Dec.  1912  and  took  over  as  of 
May  1 1913  (per  plan,  V.  95,  p.  890)  the  Denver  Northwestern  & Pacific 
Ry.,  foreclosed.  V.  95.  p.  1683,  1603.  1331;  V.  96.  p.  135,  1296.  1364. 
eases  Northwestern  Terminal  Ry..  Denv  till  Jan.  1 1964.  V.98.D.911 

Cities  in  Colorado  in  May  1919  formed  the  Northwestern  Colorado 
Tunnel  Assoc,  to  prevent  abandonment  of  the  road.  V.  108.  p.  479  268 
1610,  1390,  2122.  Status  in  Sept.  1921,  V.  113,  p.  1470. 

FEDERAL  MANAGEMENT. — The  U.  S.  RR.  Administration  on 
Aug.  24  1918  agreed  to  take  over  the  management  of  the  property,  paying 
a3  maximum  compensation  $353,290  annually.  Out  of  this  must  be  paid 
the  corporate  expenses,  rentals,  deferred  maintenance  and  certain  additions 
and  betterments,  yet  to  be  determined.  The  receiver  writing  Sept.  10 
1918  said:  “Under  the  circumstances.  I can  see  no  [immediate]  prospect 
for  the  bondholders  receiving  anything."  V.  107,  p.  1192. 

The  RR.  Administration  also  agreed  on  Aug.  24  1918  to  purchase 
receiver’s  certificates  approximating  $1,462,000  with  a first  lien  on  the 
property  applicable  as  follows  (V.  107,  p.  1192):  Taxes,  $260,000;  fuel 
and  material.  $300,000;  all  overdue  equip,  notes  & Int..  $185,000:  wage 
arrears,  $154,000;  deferred  maint.,  &c.,  $600,000.  The  RR.  Admin,  pur- 
chased all  receiver’s  certifs.  that  have  been  issued,  amounting  to  $859,468. 

The  receiver’s  certificates  ($1,500,000)  are  to  have  a first  lien  ahead  of 
the  1st  M.  bonds  and  any  future  issue  of  such  certificates . 

RECEIVERSHIP. — On  Aug.  16  1917  Pres.  Chas.  Boettcher  and 
W.  R.  Freeman  of  Denver  were  made  receivers.  V.  105.  p.  818,  1419. 
Default  having  been  made  on  Interest  payment  due  May  1 1916 

id  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds. 

the  bondholders’  committee  In  1917  urged  deposit  of  the  bonds  with  Mer- 
cantile Trust  & Deposit  Co.,  115  Broadway,  N.  Y.,  as  depositary.  Com- 
mittee: Edward  R.  Tinker,  Chairman:  George  H.  Burr,  F.  N.  B.  Close 
L.  O.  Phipps,  Eugene  V.  R.  Thayer  and  Herman  Walleck,  with  Charles  D 
Makepeace,  Secretary,  116  B’way,  N.Y. — V.  104,  p.  1800;  V.  106,  p.  929. 
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Denver  Un  Terra  Ry — 1st  M red  105  beg  '19  text.CC 
De*  Moines  & Fort  Dodge — 8ee  Minneapolis  Sc  8t  L 

Oes  Moines  Union — First  M 1800.000  gold Ce.zo* 

Det  Bay  C & W— 1st  M $ 1 .250,000  g red  text  s f FC  .xc» 
Detroit  Hillsdale  & S W— Stook  4%rentalNYROentRR 
Detroit  & Ironton  RR — See  text 
Detroit  & Mackinac — Common  stoolt.  {2.000.000  autb 
Pref  s took  non-oum  (1.000,000  auth  (V  74,  p 629) 


•First  lien”  {1,500.000  gold... (Ixo 

"Mortgage  bonds"  {1.750.000  g red  at  par Qxc 

Detroit  Rlv  Tun — 1st  M $30,000,000  gu  end.Q.xc*r» 


Detroit  Tol  & Ironton — Common  stock  $6,500,000 
Pref  stock  (p  Sc  d)  non-cum  4%  Sc  partlc.  (6.000.000 

..  r0d  106 N.yc* 

) M 


Equipment  gold  notes  due  $6,500  M Sc  N callable.. 

do  do  due  $25,000  J Sc  D callaDle 

Det  & Tol  Sh  L— 1st  M (3.000.000  g gu Ba.xo**r 

Equipment  gold  notes  due  $33,400  yearly G 

Dover  & Rocks  way — Stock  6%  rental  990  years 

Dub  & Sioux  City — See  Illinois  Central — 

Duluth  & Iron  Range — First  mortgage Mp.zo&r 
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Central  Union  Trust,  N T 
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Office  of  Treas,  N Y 


Mch  1 1964 
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New  York  Trust  Co 


New  York  Trust  Co 
New  York  Trust  Co 
Bankers  Tr  Co.  N Y 
Guaranty  Trust  Co,  N Y 

143  Liberty  8t  New  Yors 

Offloe  Empire  Bldg.  N Y 


Default  occurred  Jan.  1 1918  on  N.  W.  Terminal  bonds  and  a protective 
committee  was  organized;  see  that  co.  below  and  V.  108.  p.  268. 

Protective  committee  for  5%  equipment  notes  dated  Mar.  1 1913.  and 
the  6%  equipment  certificates  dated  July  1 1915.  Chairman,  John  H. 
Mason.  Philadelphia.  Depositaries.  Commercial  Trust  Co.  of  Phila.; 
Empire  Trust  Co..  N.  Y.  V.  106.  p.  2756.  The  committee  in  Feb.  1919 
returned  to  owners  the  equipment  trusts  of  March  1915.  all  installments 
having  been  paid  to  date.  V.  108.  p.  479. 

BONDS. — Over  92%  assented  to  plan  for  funding  coupons  due  In  1915. 
V.  100,  p.  732.  811.  Bankers  Trust  Co.,  New  York,  depositary. 

Gross Net  after  Taxes 

_ EARNINGS.—  1921.  1920.  1921.  1920. 

,094,560  $2,699,947  def$75,256  def$746,l 
>ss,  $2,953,647;  net  oper.  def.,  $670,519;  Fede 
compensation  and  other  income,  $668,767;  bal.,  def.,  $1,752;  interest, 
rentals,  &c.,  $321,871;  bal..  def.,  $322,625. 

OFFICERS. — Charles  Boettcher,  Pres.;  Gerald  Hughes.  Sec.,  Denver; 
Wm.  Wadden.  V.-P.;  Ward  E.  Pearson.  Treas.,  N.  Y.— (V.  113,  p.  1470, 
1887,  1983.) 

(THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  Union 
Depot  Sc  Ry.  Co.  (V.  71.  p.  343)  and  extend  and  Improve  the  passenger 
terminals  at  Denver,  Colo.  Stock  $30,000.  equally  owned  by  the  Union  Pa- 
cific. Denver  & Rio  Grande,  Colorado  & Southern.  Chic.  Burl.  & Quincy. 
Atch.  Topeka  Sc  Santa  Fe  and  Chicago  Rock  Island  & Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  Issue),  of  which  $4,000,000  were 
sold  to  Union  Pacific.  V.  106,  p.  2756;  V.  97,  p.  1024.  1115;  V.  98,  p.  762; 
V.  99.  p.  406.  Pres..  J.  H.  Bradbury;  V.-P.,  T.  H.  Beacom;  Treas  , J.  C. 
Houston;  Manager,  J.  Keating;  Sec.  & Aud.,  C.  R.  Hines. — (V.  107.  p. 

DES  MOINES  UNION  RY. — Terminal roadln DesMolnes:  owns4. 22 miles 
main  traok  and  branches,  23.55  miles  2d  and  side  tracks,  bridge  across  Des 
Moines  River  and  25  acres  of  land  in  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  in  V.  65.  D.  1173.  The  $671,000  1st  Mtge.  5s  due  Nov.  1 
1917  were  in  June  1918  “held  as  matured  unpaid  account  of  litigation.” 
no  new  bonds  being  put  out.  V.  105,  p.  1801.  1898.  Leased  to  Wabash 
RR.,  Chic.  Gt.  West.,  Chic.  Milw.  & St.  P.  Ry..  Chic.  Burl.  & Q.  RR.  and 
Minneap.  Sc  St.  L.  RR.  V.  75.  p.  342.  Rental  equal  to  exp.  & fixed  chgs. 
paid  monthly  by  lessees  on  wheelage  basis.  Stock  auth.,  $2,000,000;  out- 
standing. $400,000;  par,  $100.  Year  ended  Dec.  31  1920;  Ry.  oper.  rev., 
$194,399;  net.  $29,115;  other  rev.,  $356,787;  taxes,  $70,267;  other  deduc- 
tions, $77,907;  bal..  sur.,  $237,729.  Court  decision  as  to  ownership, 
V.  102,  p.  1346.  Pres.,  B.  B.  Greer;  Sec.,  T.  S.  Ford;  Treas.,  Geo.  C. 
Williams.  Office,  Des  Moines,  Iowa. — (V.  112,  p.  1617.) 

DETROIT  BAY  CITY  & WESTERN  RR.— Owns  Bay  City,  Mich.,  to 
Port  Huron,  102  miles.  Stock,  all  out,  $450,000.  The  1st  gold  5s  ($1,250,- 
000  auth.  issue)  are  redeemable  at  par  prior  to  Oct.  1 1922,  thereafter  at  105. 
Annual  compensation  under  Govt,  contract  executed  in  April  1919.  $85,967. 
V.  108.  p.  1274.  V.  108.  p.  268. 

Unissued  bonds,  V.  95.  p.  1273.  Year  1920,  gross,  $665,947;  net,  def., 
$101,559;  other  income,  $1,287;  fixed  charges,  $249,397:  bal.,  def..  $349,669. 
Pres.,  Thomas  L.  Handy;  V.-Pres.,  C.  W.  Handy;  Treas.,  G.  W.  Handy. 
Office.  Bay  City,  Mich. — (V.  107,  p.  905;  V.  108,  p.  268.  1274.) 

DETROIT  GRAND  HAVEN  & MILWAUKEE  RY.— Owns  from  De- 
troit to  Grand  Haven,  Mich.,  189  miles.  Chai 
107,  p.  1669.  Real  estate  bonds,  &c.,  $226)000, 
owns  entire  $1,500,000  stock.  Y_ 

BONDS.  &c. — (All  owned  by  Graifd  Trunk  Ry.  Co.  of  Canada) . Consol, 
mtge.  7%  bonds  dated  Nov.  15  1878.  extended\o  Nov.  15  1930.  $3,200,000, 
Equipment  7%  bonds  dated  Nov.  14  1878,  extended  to  Nov.  14  1930) 
$2,000  000. 

EARNINGS. — For  1920,  gross,  $4,951,419:  net  oper.  loss,  $376,076; 
Govt,  comp.,  $767,052;  other  income,  $543,543:  total  income.  $943,519; 
interest,  rentals,  &c.,  $1,245,679:  bal.,  def.,  $311,160. — V.  113,  p.  958. 

DETROIT  HILLSADALE  & SOUTHWESTERN  RR.— Owns  Ypsi- 
lanti  to  Bankers,  Mich.,  65  m.  Leased  in  perpetuity  in  1881  to  L.  S.  & M. 
8.  Ry.  (now  N.  Y.  Cent.  RR.);  rental,  $54,500 — 4%  on  stk.(V.  106.  p.  601.) 

DETROIT  & IRONTON  RR.— Organized  in  1920  by  Henry  Ford  and 
acquired  control  of  the  Detroit  Toledo  & Ironton  RR.  on  July  15  1920  by 
the  purchase  for  cash  of  approximately  98%  of  the  Adjustment  Mortgage 
bonds  and  the  Pref.  and  Common  stock.  The  price  paid  was  $600  for  each 
$1,000  bond  and  $5  and  $1  for  each  share  of  the  Pref.  and  Common  stock 


respectively  (V.  Ill,  p.  492,  294) 
The  I.-S.  C.  Commission  in  Ma 


tending  southward  from  Springwells  or  Fordson,  Mich.,  8 miles  west  of  the 
Detroit  city  hall,  to  a connection  with  the  Detroit  Toledo  & Ironton  RR. 
This  road  will  connect  with  the  Detroit  Terminal  RR.  on  the  north,  which 
will  give  it  a connection  with  the  other  steam  railroads  at  Detroit.  The 
company  was  authorized  to  issue  $1,000,000  capital  stock  for  the  purpose 
of  building  the  road. — (V.  112,  p.  2190,  2642.) 

DETROIT  & MACKINAC  RY.— Owns  from  Bay  City.  Mloh.,  to  Cheboy- 
gon,  195  m.;  Au  Sable  division  (fo  *merly  A.  8.  & N.  W.  RR.).  50  m.;  Rose 
City  Branch.  32  m.;  Prescott  Br.nch.  12  m.;  Lincoln  Branch.  15  m.;  Au 
Gres  Branch.  8 m.:  Alabaster  Branch.  4 m.:  Hillman  division.  Alpena  to 
Hillman.  Mich..  23  m.;  Rogers  City  Branch.  14  m.;  logging  branches 
(largely  temporary),  25  m.;  total,  Dec.  31  1920,  377  m.  Henry  K.  McHarg 
and  associates  control. 

Federal  Compensation. — $310,664  yearly  during  Federal  control  (con- 
tract executed).  V.  108.  p.  1610. 

BONDS. — "Mortgage  bonds”  for  (500,000  were  reserved  for  betterments, 
fco.,  at  not  over  (50,000  per  year.  V.  74,  p.  629.  In  addition  to  the 
amounts  shswn  above  as  outstanding,  (450,000  “first  Hen”  and  $500,000 
mortgage  ' bonds  ara  held  in  treasury 
DIVIDENDS  .-^On  pref. . 2H?|  July 


On  common.  In  1911  to  Jan. 


yearly  (except  July  1915  and  July 


1917,  none;  also  in  July  1918,  and  1919  none;  Jan.  1920,  2 ‘ 

Net  after  Taxes- 


-Gross- 
1921.  1920. 

" $1,475,98 


REPORT.— Year  ended  Dec.  31  1920: 

Cal.  Year.  Gross.  Net  aft.  Tax.  Tot.  Inc.  Inl.,Rent,&c.  Dies.  Bal. .Sur. 

1920 $2,077,931def$281046  $73,303  $132,566  $47,500df$106762 

1919 1,687,341  df84,917  xfl9,126  181,379  97.500  40.247 

1918 1,557,034  df31,210  307,402  177,056  97,500  32,846 

1917  1,350,457  180,116  287,650  92,300  97,500  97,850 

x Standard  return,  $310,662,  plus  other  income. 

Pres.,  H.  K.  McHarg;  Sec.-Treas.,  Jas.  McNeil.  Office,  East  Tawas, 
Mich.— (V.  113,  p.  1674.) 

DETROIT  RIVER  TUNNEL  CO.— Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.  1 1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System), 
which  owns  the  entire  $3,000,000  stock  and  guarantees,  prln.  Sc  lnt.,  of  the 
bonds  and  6%  on  the  stock.  Of  the  $30,000,000  bonds,  $12,000,000  are 
reserved  under  restrictions  for  additions  and  Improvements,  Interest  rate 
not  to  exceed  5%. — (V.  98.  p.  1844.) 

DETROIT  TOLEDO  & IRONTON  RR.— Road  from  Detroit.  Mich.,  to 
ironton,  via  Lima,  389  m..  including  45  m.  of  trackage;  branches  Kingman 
to  Sedalia,  O.,  31  m.;  Jackson  to  Cornelia.  19  m..  and  I Is  mao  Tct.  to  Dean. 
O.,  3 m.;  total.  441  m.;  coal  mine  tracks,  sidings,  Ac..  154  miles.  Incorp. 
In  Dela.  Mar.  1 1914  as  successor,  per  plan  V.  97.  p.  1821,  of  tne  Railway 
foreclosed.  Toledo  & Detroit  RR.,  Toledo,  O.,  to  Dundee,  22  miles. 
V.  103.  p.  60. 

Control  of  this  road  was  taken  over  by  Henry  Ford  on  July  15  1920  by 
the  purchase  for  cash  of  approximately  98%  of  the  Adjustment  Mortgage 
bonds  and  the  preferred  and  common  stock.  The  price  paid  was  $600  for 
each  $1 ,000  bond  and  $5  and  $1  for  each  share  of  the  preferred  and  common 
stock,  respectively.  V.  1 1 1 , p.  294.  492.  Proposed  impts.,  V.  112,  p .372. 

The  Detroit  & Ironton  Ry.  was  incorp.  to  lease  and  take  over  the  opera- 
tion of  the  road.  Minority  stockholders  in  Aug.  1920  brought  suit  to 
prevent  the  proposed  lease.  V.  Ill,  p.  895.  The  lease  was  upheld  by 
Supreme  Court  Justice  Finch  on  Oct.  8 1920,  and  the  decision  was  later 
affirmed  by  the  Appelate  Div.  of  the  Supreme  Court.  V.  Ill,  p.  1472,2041. 

BONDS,  &C. — The  issue  under  the  first  mortgage  is  not  limited,  but 
$1,000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  and  payment  of  equipment  liens,  and  an  addi- 
tional $1,000,000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther 1st  M.  bonds  may  only  be  issued  thereafter  from  time  to  time,  under 
carefully  guarded,  restrictions,  for  improvements,  &c. — V.  102,  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  co  inter- 
est, payable  semi-annually,  at  such  rate,  not  exceeding  5%  per  annum,  as 
tne  surplus  or  the  net  Income  as  defined  In  the  mortgage  shall  suffice  to  pay. 
The  Interest  will  be  cumulative  from  Jan.  1 1919,  but  there  will  be  no  right 
of  foreclosure  until  maturity  of  the  principal  of  the  bonds.  They  are  call- 
ableasa  whole  with  Interest  as  follows:  At  70%  during  first  year,  at  76% 
In  2d  year,  at  80%  In  3d  year,  at  85%  In  4th  year,  at  90%  In  5th  year  and 
at  par  thereafter.  Until  the  full  5%  lnt.  shall  have  been  paid  for  2 successive 
years  and  at  least  for  5 years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  $100  at  all  meetings  of  the  stockholders. 

The  Toledo  & Detroit  RR.  (purchased  Jan.  2 1918)  had  $460,000  bonds 
outstanding. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $877,649  $1,148,106  $5,220,604  $3,765,755 

Net  after  taxes defl70.022  47,684defl,206,749  def600,546 

REPORT. — For  years  ending  Dec.  31 . 

Calendar  Gross  Net  Standard  Interest,  Balance, 

Years — Earnings.  Earnings.  Return.  Taxes.  Rents,  &c.  Sur.  or  Def. 

1918  $3,413,341  df.$382,548  $225,895  $4,054  def.$15,845 

1917 2,640,122  116,020  96,000  130,118  def.150,098 

1916 2.325.278  552,694  75,467  141.388  sur.335,840 

"lnt.,  rents,  taxes,  &c.,"  include  in  1916-17  interest  on  bonds,  &c.. 
$76,368;  taxes.  $84,000.  and  rentals.  &c..  charges,  $66,012. 


OFFICERS. — Pres.,  Henry  Ford,  Detroit;  V.-P.,  Frederick  Osborn, 
N.  Y.;  Sec.  & Treas.,  E.  C.  Davis,  Detroit. 

Directors. — J.  A.  Gordon,  F.  L.  Klingenswith,  Herbert  Hartman. 
Frederick  Osborn  and  E.  G.  Lieboldt.  Office,  Real  Estate  Exchange 
Building,  Detroit,  Mich. — (V.  113,  p.  416,  730,  1772.) 

DETROIT  & TOLEDO  SHORE  LINE  RR.— Extends  from  Toledo  to 
(suburbs  of)  Detroit,  47.6  m.;  2d  track,  20  m.;  sidings,  45  m.;  trackage 
rights,  14  m.;  total  track,  127  m.  V.  78.  p.  2598. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louis  & Western  RR. 
own  the  entire  (1.428.000  stook  and  Jointly  guarantee  the;bonds,  prlnolpa! 
and  Interest,  by  endorsement.  See  form  of  guaranty.  V.  76,  p.  653.  First 
dividend,  4%,  paid  from  earnings  prior  to  June  30  1908;  in  fiscal  year 
1908-09,  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%: 
and  in  1913-14  $630,000,  from  accumulated  surplus  paid  in  Is  M.  4s); 
1914-15,  8%  and  6%  extra;  1916  to  1920,  8%  yearly. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3, 

— Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,988,997  $1,633,876  $635,023  $274,703 

Year  ended  Dec.  31  1920:  Gross,  $2,146,895;  net  oper.  income,  $711 .618: 
other  income.  $89,201;  interest,  rentals,  &c.,  $557,164;  divs.,  $114,240: 
bal.,  sur.,  $129,315.  Pres.,  Walter  L.  Ross.— (V.  113.  p.  730.) 


DOVER  & ROCKAWAY  RR.  (N.  J.).— Total,  5.12  miles.  Operated 
under  lease  by  Central  RR.  of  New  Jersey. 


DULUTH  & IRON  RANGE  RR.— Owns  Duluth  to  Wlnton,  Minn.; 
120.12  m.;  Tower  Jet.  to  Tower.  1.40  m.;  Alien  Jrr  to  Virginia,  24.53  m., 

McKinley  to  Webster,  11.32  m.;  Waldo  to  Rollins,  15  m.;  Mesaba  to 
Lenont,  17.24  m.;  Robinson  to  Burnside  Lake,  3.16  m.;  other  branches. 
4.09  m.;  branches  and  spurs,  83.95  m.;  operated  under  trackage  rights,  9.39 
m.;  total.  291.01  miles.  Second  track  and  sidings,  256.25  m.  Owns  ore 
docks  and  yards  on  Lake  Superior  costing  over  $1,500,000. 

The  company  refused  the  six  months!  extension  of  the  Govt,  guaranty. 
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Duluth  Missabe  & Northern — 1st  Div  First  Mtge.i 

General  mortgage  gold  s t,  red  105 Nxo" 

Duluth  Rainy  Lake  & Winnipeg — See  Dul  Win  & Pao. 
Duluth  So  Sh  & Atlantic — Marq  H & On  gen  M.Ce.zo* 
Duluth  South  Shore  & Atlantic  1st  M g ..Ce.xo&i 

First  oonsol  mtge  gold  Interest  guar Ce.zo*  & i 

Income  oerts  held  by  Can  Pao  s 

On  Winn  & Pac — 1st  M deb  stook  guar  by  Can  Nor  Rj 
Durham  & So  Car — 1st  M *300,000  g red  105--MeBau 
Durham  Union  Station — First  M *75.000g--G.xo,&; 
Dutchess  County  RR — See  Central  New  England  Rj 

East  Broad  Top  RR  & Coal— 1st  M ext  1908 

2d  M Incomes 


east  Carolina  Ry — First  mortgage  *300.000  gold j 

east  Mahanoy  RR — Stook 

East  Pennsylvania — Stook  6%  guar  999  yrs  Phtla  & F 
First  mtge  gold  guar  p * 1 by  P&R  RR  (end)  kvo' 
east  Tennessee  Virginia  & Georgia — See  Southern  Rj 
East  Tenn  & W No  Car— 1st  M g ( V 81  p 1723)  GuP.zC 
eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dunv  & Br  Col — 1st  M deb  atk  gu  see  text 

1st  M (on  extensions)  *2 ,420 ,000  g *20.000  pm 

El  Paso  & Northeast — NMRy  & C ool  tr  g red  105_c*Nx 

New  Mexico  Ry  & Coal  M gold... _.c*Ea.J 

Alam  & Sao  Mt  first  mtge  *900,000  gold  guar...N: 
El  Paso  do  Rook  Isl  1st  M *2.500,000g  guar..Ea,xo' 
Dawson  Ry  do  Coal  ool  trust  gold  guar  p & l.Ea.xo1 

a An  additional  $1,210,583  pledged  by  Can  Nor  Ry 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

65 

1892 

*1,174,000 

6 g 

J 

& 

J 

361 

1906 

*1.000 

9.145,000 

fig 

J 

* 

J 

130 

1885 

1,000 

1,077,000 

6 

A 

A 

O 

604 

1887 

1.000 

3,816.000 

6 g 

J 

& 

J 

604 

1890 

1.000 

15.107.000 

4 g 

F 

& 

A 

1892 

3.000.000 

4 

1909 

a7 .004 ,997 

4 

J 

& 

D 

'42 

1911 

1.000 

243,000 

5 g 

M 

* 

8 

1905 

1,000 &o 

60,000 

6 g 

M 

& 

N 

50 

1908 

1,000 

500.000 

4 

J 

A 

J 

50 

1908 

100  * o 

464,400 

4 

J 

* 

J 

10 

1908 

600 

92,500 

4 g 

J 

* 

J 

38 

1906 

1,000 

300.000 

4 g 

J 

& 

J 

50 

497.750 

5 

J & D 15 

*36 

50 

2.126,900 

6 

J 

* 

J 

1888 

1,000 

495.000 

4 g 

M 

& 

S 

36 

1905 

1,000 

500.000 

6 g 

M 

& 

N 

357 

1912 

*1  Ac 

<1.438.356 

4 

F A A16 

120 

1916 

1,000 

*2.420.000 

4)4  g 

semi-an 

165 

1897 

1,000 

3.000.000 

6 g 

A 

& 

O 

1901 

1,000 

1.792,000 

5 2 

A 

& 

O 

'§i 

1898 

1,000 

322.000 

5 g 

A 

* 

o 

128 

1901 

1,000 

2,500,000 

5 g 

J 

* 

J 

133 
V 105 

1901 
p 1304 

1.000 

3.000.000 

5 g 

J 

* 

J 

Apr  1 1925 
Jan  1 1937 
Aug  1 1990 
Matured 
June  1 1939 
July  1 1941 
May  1 1955 

Jan  1 1958 
July  1 1958 
July  1 1958 
July  1 1936 
Decl51921  2)4 
Jan  15  1922  3% 
Moh  1 1958 

Nov  1 1935 

Feb  16  1942 
Oct  22  1944 
Oot  1 1947 
Oot  1 1951 
Apr  1 1928 
Jan  1 1951 
July  1 1951 


Company’s  otlloe.  N T 

55  Wall  St.  New  York 
do  do 

New  York  or  London 
Held  by  Canadian  Paclfl* 
London  or  Toronto 
Merc  Tr  Sc  Dep  Co,  Balt 
Guaranty  Trust  Co.  N Y 

1017  North  Am  Bldg.Phl) 
do  do 

do  do 

Sale  Dep  & Tr  Co,  Balt 
Reading  Term.  Phlla.  Pa 
do  do 

do  do 

Guar  Tr  do  S D Co.  Phtla 

Lloyds  Bank.  Ltd..  Lond 
Nat’l  Park  Bank.  N Y 
Equitable  Trust  Co,  N Y 
do  do 

do  do 

do  do 

do  do 


STOCK,  dso. — Stook.  auth..  *10.000.000;  out..  $6,500,000.  Federal 
Steel  Co.  (see  D.  8.  Steel  Corp.)  owns  the  stock.  First  Mtge.,  authorized, 
*25.000  per  mile  for  construction  and  $7,000  for  equipment.  Dividends 
since  1904:  1905.  65%;  1906.  40%;  1907.  80%;  1908.  80%;  1909.  145%;  in 
fiscal  year  1909-10.  100%;  1910-11.  135%;  1911-12  and  19)2-13.  90%; 
1913-14,  75%:  1914-15.  20%:  1915-16.  50%;  1916.  25%;  1917.  12%;  1918. 
7%;  1919.  30%;  1920,  15%. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $4,367,213  $8,672,064  $605,597  $3,532,273 

Report. — For  year  ending  Dec.  31  1920  (corporate  income  account): 
Gross,  $10,781,732;  net,  $3,927,312;  other  income,  $638,726;  fixed  charges, 
$407,550;  dividends,  $975,000;  surplus,  $1,472,225. 

President  is  F.  E.  House,  Duluth. — V.  Ill,  p.  2037. 

DULUTH  MISSABE  & NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron,  Minn.,  48.32  m.;  Missabe  Jet.  to  Columbia  Jet.,  29.34  m. 
with  numerous  branches;  total  of  all  track  owned,  721  miles.  Also  leases 
from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and  Interstate  Transfer 
Ry.,  24.96  miles,  with  2.28  miles  branches  and  spurs  and  14.32  miles  yard 
tracks  and  siding.  Owns  extensive  ore  docks  at  Duluth.  Entire  $4,112,500 
stock  controlled  by  U.  S.  Steel  Corporation. 

The  company  refused  the  6 months  extension  of  the  Govt,  guaranty. 
BONDS. — Of  the  Gen.  5s  of  1906,  bonds  are  reserved  to  retire  the  under- 
lying bonds;  additional  bonds  may  be  Issued  at  not  over  *30,000  per  mile  foi 
additional  single  main  track  and  *20,000  (or  second,  third  and  fourth  main 
tracks  and  for  not  over  75%  of  cost  of  Improvements,  Ac.  Sink.  fd. . 2%  yly. 
Incl.  bonds  In  sinking  fund)  retires  by  lot  at  105.  Dec.  31  1920  $3,653,000 
(n  sinking  fund  V.  88.  p.  822:  V.  98.  p.  1693.  1844. 

DIVIDENDS  paid  flsca  years  ending  June  30:  1912,  100%;  1913.  85%; 
1914.  75%:  1915.  10%;  1915-16.  75%:  1916.  100%:  1917.  50%. 

Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $10,772,709  $15,004,977  $19,614,069  $19,904,713 

Net  after  taxes 3,839,896  7,190,045  6,042,938  11,309.223 

REPORT. — For  calendar  year  1919  in  V.  Ill,  p.  891: 

Combined  Federal  and  Corporate  Income  Account. 

Years  ended  Dec.  31 — 1920.  1919.  1918.  1917. 

Gross  oper.  revenues... $19.299, 892  $19,994,713  $21,545,270  $15,306,600 

Net  earnings 8,093,023  12,205,262  13,587,837  8,165,945 

Fed' l compensation  accr'd  853,675  x5, 122,051  x5, 122, 051  

Other  income 155,215  106,207  125,241  131,577 

Int.,  rent.,  Fed.  tax,  &c.  6,138,341  1,469,508  1,387,077  2,329,828 

Dividends 2,056,250 

Amortization,  &c 300,212  313,034  389,780  392,948 

Surplus 2,663,339  3,445,717  3,473,435  2,754,705 

x This  total  entered  in  the  accounts  but  does  not  represent  an  amount  Of 
compensation  agreed  upon,  no  contract  having  been  signed. — (V. Ill, .891.) 
DULUTH  & NORTHERN  MINNESOTA  RR— (V.  113,  p.  532.) 
DULUTH  SOUTH  SHORE  & ATLANTIC  RY.— Operates  Superior  to 
Sault  Ste.  Marie.  410  miles;  ''Soo"  Junction  to  St.  Ignace,  43  miles:  other, 
142  miles;  total.  621  miles.  Including  26  miles  of  trackage  and  595  owned. 
Federal  Compensation. — $562,648  (contract  signed). 

CAPITAL  STOCK. — Common.  *12,000,000;  pref.  6%  non-oum.,  $10,- 
000,000:  nar,  both  *100.  Can.  Pac.  Dec 31 1920owned  *6.100,000  oom  and 
$5,100,000  pref.  stock. 

BONDS.  &o. — Abstraot  ‘irst  mortgage.  V.  45.  p.  274. 

The  First  Consolidated  mortgage  of  1890  has  Interest  at  4%,  guaranteed 
by  Can.  Pao.,  whioh  Dec.31  1920held  the  entire  outstanding  Issue  (*15.107.- 
000)  In  Its  treasury  as  seourlty  for  Its  4%  debenture  stock;  consols  for  *4  - 
893.000  are  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  $20,000  per  mile  of  new  lines.  Canadian  Pacific  Ry.  Dec.  31  1920  held 
*15.107.000  consols.  $3,000,000  overdue  income  certificates 
Equipment  trusts,  Dec.  31  1920,  13th  Series,  $55,000;  14th1  Series, 
$252,000. 

REPORT. — For  cal.  year  1920,  in  V.  113,  p.  411: 

Year — Gross.  Oper. Inc.  Fed  Comp  Oth  Inc  Charaes.  Balance. 

1920 $5,949,891  df.$5,275x$445, 911  $50,447  $1,111,706  def.$329,683 

ln,n  , »,  83,494  X530.059  50,183  993,750  def.413;508 

,040,504  def.417,13j 


-Not  available- 


1917 4,316,294  649,753 

x Represents  income  from  lease  of  road 
Pres.,  Edward  Pennington:  Sec.,  G.  W.  Webster.  Office,  Marauette 
Mich.  N.  Y.  office,  64  Wall  St.— (V.  113,  p.  411.)  ^ ' 

DULUTH  WINNIPEG  & PACIFIC  RY. — Owns  entire  *2,000.000  stook 
of  Duluth  Rainy  Lake  & Winnipeg  Ry.,  Virginia.  Minn.,  north  to  the  Cana- 
dian Northern  at  International  Falls,  98  miles.  Capital  stock  auth 
$6,000,000;  par,  $100.  Controlled  by  Canadian  Northern  Ry..  V.  98  d' 
1601;  V.  102.  p.  152.  v 

SECURITIES.— The  first  mtge.  4%  deb.  stook  of  1910  is  guar.,  p.  & 1.,  by 
the  Canadian  Northern  Ry.  Of  the  $10,500,000  auth.  issue,  £1  473  353 
has  been  sold,  *1,525.000  was  issued  to  retire  existing  securities  $2,000.- 
000  was  reserved  to  retire  the  Duluth  Rainy  Lake  & Winnipeg  bonds  (ex- 
tended in  1916  to  1921).  the  remaining  bonds  to  be  available  for  further  ex- 
tensions. &c.  On  payment  of  D.  R L.  & W.  bonds  In  1921  its  property 
will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  become 
a first  charge  on  173  miles,  the  D.  R.  L.  Sc  W.  stock  in  the  meantime  being 
vested  with  the  trustees,  the  National  Trust  Co.  of  Toronto  and  the  Brit.Ise 
Empire  Trust  Co.  V.  102.  p.  152:  V.  90.  p.  1490;  V.  91.  D 154  1322 
In  Dec.  1917  made  a mortgage  to  secure  demand  loan  from  Canadian 
Government.  V.  105.  p.  2364. 

Jan.  1 —Sept.  30  Jan.  l —Dec  31 

EARNINGS.—  1921.  1920.  1920.  1919 

Gross  $1,798,015  $1,763,403  $2,498,223  $1,913,689 

Net  after  taxes def.86,940  25,866  def.13,347  54J60 

REPORT. — For  year  ended  Dec.  31  1919:  Gross,  $1,913,689-  ODer'  in- 
£°™ev,  ®219'672-  other  income,  $1,077;  deductions,  $498,023;  bal.,  def., 
$277,373. — (V.  105,  p.  2365.) 


DURHAM  & SOUTH  CAROLINA  RR.— Durham  N.  O south  42 

miles  to  Duncan  on  Norfolk  & Southern.  Stock,  $500,000  ($250,000  com- 
mon and  $250,000  5%  preferred);  par,  $100.  Bonds,  see  table.  The 
road  was  acquired  by  the  Norfolk  Southern  RR.  in  1920  and  is  leased  by 
that  road  for  99  years  from  May  26  1920.  V.  110,  p.  2387.  Pres.,  Ernest 
Williams;  Aud.,  R.  S.  Harris,  Lynchburg,  Va. — (V.  106,  p.  189;  V.  110, 
p.  2387.) 

DURHAM  & SOUTHERN  RY.— East  Durham  to  Dunn.  N.  O..  57  m„ 
Durham  to  East  Durham.  2 m.  Stock  authorized.  $2,000,000;  out.  *1,- 
350.000;  par,  $100.  In  1920.  gross,  $406,166:  net.  from  railway  operations. 
$46,529:  taxes  (incl.  war) , $33,904;  other  income,  $22,199:  net  income. 


Federal  Compensation. — $133,410  yearly  during  Federal  control. 

Pres.,  B.  N.  Duke.  N.  Y.;  Pec..  W.O.  Parker.  N.  Y.  Office.  Durham. 
N.  O.— (V.  109.  p.  577.) 

DURHAM  UNION  STATION  CO. — Owns  passenger  station  at  Durham. 
N O..  opened  May  1 1905  and  used  by  the  Southern  Ry..  Seaboard  Air  Line 
Ry..  Norfolk  A Western  Ry  and  Durham  & Southern,  whlob  each  own  one- 
fourth  of  *33.300  stook.  Lease  provides  for  rental  by  several  lines  sufficient 
to  pay  int.  and  other  charges.  Pres.,  F.  S.  Wynn.  Sec.,  W.  M.  P.  Desmond. 

EAST  BROAD  TOP  RR.  & COAL  CO.  (Pa.).— Owns  from  Mt.  Union. 
Pa.,  to  Alvan,  Pa.,  32.54  miles;  Orbisonia  to  Neelyton,  Pa.,  9.60  miles 
Rocky  Ridge  to  Evanston.  Pa..  4.90  m.:  Coles  to  Midvalley  2.49  m.; 
Neelyton  to  Stanton,  1.53  m.;  Shirleysburg  ,Clay  Quarry,  0.90  m.;  total. 
51.96  m.  A coal  road  opened  in  1874,  V.  97,  p.  1663,  1822.  Stock, 
$938,700  (par  $50) , of  which  $246,750  is  6%  non-cum.  pref.  Second  mtge. 
4%  income  bonds,  $464,000,  due  Jan.  1958,  given  in  1908,  for  back  interest 
from  1885.  Year  Dec.  31  1920:  Gross,  $620,615;  net,  $147,358:  other 
income,  $18,965;  int.,  rentals,  &c.,  $46,669;  pref.  divs.  (6%),  $14,805; 
common  dividends  (6%),  $41,517;  bal.,  surplus,  $63,332. 

Change  in  Control.— The  Rockhill  Coal  & Iron  Co.  early  in  1920  acquired 
substantially  all  of  the  outstanding  bonds  and  capital  stock  of  the  company. 
V.  110,  p.  1193. 

Office,  1017  North  American  Bldg.,  Philadelphia.— (V.  110,  p.  1186.) 

EAST  CAROLINA  RY. — Owns  Tarboro  to  Hookerton,  N.  C.,  38  miles. 
Incorporated  In  North  Carolina  July  1 1898.  Leased  to  Pres.  Henry  0. 
Bridgers  for  4%  yearly  on  stock,  payable  Dec.  10.  In  Jan.  1919  short 
line  contract  with  U.  S.  Govt,  was  signed.  V.  108,  p.  480.  Stock  auth. 
$200,000:  outstanding,  $55,500:  par.  $100.  Bonds  . see  table  above. 
Pres.,  Treas.  &Gen.  Mgr.,  Henry  C.  Bridgers;  Sec.,  A.  D.  Fowlkes.  Office, 
Tarboro,  N.  C.— (V.  108,  p.  480.) 

EAST  MAHANOY  RR. — Owns  from  East  Mahanoy  Junction  to  St. 
Nicholas  and  branches,  11.35  m.;  2d  traok,  4-26  m.;  total  track  20.97  m. 
Re-leased  Deo.  1 1896  for  999  years  to  Little  Schuylkill  Nav.  RR.  & Coal  Co. 
at  5%  on  stook.  and  lease  assigned  to  Phils,*  Read. Ry.  Of  the  stook  *280,- 
000  was  deposited  by  Read.  Co.  under  Its  general  mortgage. — V.  106,  p.  923. 


for  999 

years  from  May  1 1869  to  the  Phlla.  & Reading  RR.  at  a rental  of  6%  per 
ann.  on  the  stock  Sc  int.  on  bonds  Sc  taxes.  Lease  assumed  In  1896  by  the 
Phlla.  & Read.  Rallied!/  Co.  Of  the  stook,  *1.275,300  was  owned  by  Read- 
ing Co.  Dec.  31  1920,  *1,271,450  being  deposited  under  gen.  mtge.  of  1897 


son  City  to  Valley  Forge.  Tenn.,  12  m.,  third  rail.  Controlled  by  Cranberry 
Iron  & Coal  Co.  V.  96.  d.  1156.  1296. 

Capital  stock.  *490.800.  Dividends,  4%  paid  since  1908-09;  In  1909-10 
8%;  1910-11.  9%  & 10%  extra:  1911-12.  none;  1912-13.18%:  1913-14. 
17%;  1914-15.  1 5)4 %:  1915-16.  13)4%;  1917,  4%:  1918.  13%:  1919,  18%; 
1920,  12%;  1921  (in  Nov.),  3%.  For  year  ending  Dec.  31  1920:  Gross, 
$446,985;  net.  $118,061;  other  income,  $6,336;  deductions.  $35,334;  net 
income,  $89,063.  Pres.,  F.  P.  Howe,  Johnson  City. — (V.  96,  p.  269.) 

EDMONTON  DUNVEOAN  & BRITISH  COLUMBIA  RY.— From 
Edmonton.  Alberta,  through  Dun  vegan  to  the  western  boundary  of  the 
Province  at  Spirit  River.  357  miles,  was  placed  In  operation  In  Nov.  1916, 
together  with  lines  from  Spirit  River  to  Grand  Prairie,  55  miles,  and  the 
Central  Canada  Ry.  (V.  100.  p.1436) . Winagami  to  Peace  River.  48)4  miles. 
Oarbondale,  Alberta,  northward  to  Lac  la  Blche,  Alberta,  113.2  miles. 
V.  102.  D.  975.  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000,  at  $20,000  per  mile,  on  said  350  m.) . is  guaranteed,  prin. 
& int.,  by  the  Province  of  Alberta.  The  $2,420,000  1st  M.  4)4s  of  1916, 
with  same  guaranty,  cover  120  miles  of  extensions.  V.  103,  p.  938.  See 
V.  95,  p.  1273;  V.  96,  p.  419,  1422.  Operation  'of  the  road  has  been  as- 
sumed by  the  Canadian  Pacific  Ry.  The  latter  company  is  to  control  and 
operate  the  company  for  a period  of  five  years,  taking  an  option  to  pur- 
chase the  line  at  any  time  within  that  period.  V.  Ill,  p.  493.  Pres., 
D.  C.  Coleman,  Winnipeg;  V.-P.,  Charles  Murphy. — (V.  112,  p.  1399.) 

EL  PASO  & NORTHEASTERN  CO.— Owns  the  El  Paso  & Northeastern 
RR.  and  Ry.  from  El  Paso.  Tex.,  to  Corrizosa,  N.  M..  144  miles,  with 
branches.  26  m.;  controls  and  operates  El  Paso  Sc  Rock  Island  Ry.,  Carrl- 
gosa  to  Santa  Rosa.  128  m.;  Alamagordo  & Sacramento  Mtn.  Ry.,  Alama- 
gordo  ,N.  M . . to  Russia.  31  m.-  Dawson  Ry . Dawson  to  Tucumcarl.  N.M., 
132  m.;  total,  461  miles.  Also  owns  the  entire  capital  stock  ($400,000) 
of  the  Alamogordo  Lumber  Co.  Name  changed  from  New  Mexico  Ry.  Sc 
Coal  Co.  in  1905.  Operated  as  eastern  division  of  El  Paso  & Southwestern 
Company,  which  also  owns  Burro  Mtn.  RR.,  Jet.  to  Tyrone,  N.  M..  13  m. 
See  below. 

The  Dawson  Ry.  A Coal  Co.,  stook  *100,000,  has  Issued  *3,000,000 
oollateral  trust  bonds,  whioh  are  guaranteed,  prlnolpa)  and  Interest,  and  are 
secured  by  the  stook  and  bonds  (*3.000.000  each)  of  the  Dawson  Ry.,  and 
those  of  the  Dawson  Fuel  Co.  (*1,000,600  eaoh),  the  latter  owning  about 
26.000  aores  of  ooal,  mineral  and  timber  lands,  being  sold  In  1905  to  the 
Stag  Canon  Fuel  Co.  V.  73.  p.  900:  V.  74,  p.  776;  V.  87.  p.  1604.  1536. 

STOOK. — Stock.  *12,000,000.  Owned  by  El  Paso  * Southwestern  Co. 
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Elmira  A Lake  On t — Sodus  Bay  & So — istMg.Un.xo 

Elmira  A Williamsport — Stook  com  5%  rental N.o 

Preferred  stock  7%  rental  999  years  Northern  Cen 

First  mortgage  extended  1910 ..k' 

Inoome  bonds  999  years  to  run zo 

Erie  & Kalamazoo  (leased)  stock  Toledo  to  Palmyr 
Erie  & Pittsburgh— Stock  7%  rental  999  yrs  Penn  Co. 
Special  guaranteed  betterment  stook  $2,500,000.  . 
Oeneral  mtee  (now  1st)  $4. 500. 000  gold  guur.Un.l 

Gold  debentures 

Brie  Railroad— Common  stook  $ 153.000.000  auth... 
Second  pref  stook  4%  non-oum  redeemable  at  par.. 

First  pref  stook  4%  non-oum  redeemable  at  par 

A — Old  Bonds  Assumed — Roads  Consolidated 
NY*  Erie  1st  M Plerm  to  Dun  ext  1897  gold.xo 
Second  mortgage  (ext  In  1919)  gold  call  110. .zo 

Third  mortgage  (extended  In  1883)  gold zo 

Fourtn  mortgage(extenaed  In  1880  and  1920)  g zo* 

Fifth  mortgage  (extended  In  1888)  gold xc 

Erie  Ry  1st  M Buff  Br  Hornellsv  to  Attloa  gold.zo 
First  consol  mtge  S30.000.000  gold  S or  £.F.zo* 

NYLB4  West  First  Consol  mortgage  gold zo* 

Buff  AS  W 1st  M gold  ext,1918at  6%  red  105  g.xo* 
Newburg  & N Y 1st  M gold  extended  In  1889. . vo* 
Ch  & Erie  1st  M g (Marlon  O to  Ham’d  Ind)  -Ce.zo" 

Erie  A Jersey  1st  M g s f red  text O.c'Ar* 

Genesee  River  1st  M gold  s fd  red  text G ,c*&r' 

Chicago  & At'antlc  Term  1st  M ext  1918  gold..Cez 
B — Erie  Railroad  Company  Bonds 

tod  mtge  on  Buff  A S W gold  ext  1918 G.xo' 

First  Consol  Mtge  of  1895.  securing — 

(1)  Prior  Men  bonds  *35,000,000  gold.-F.xo* Ai 

(2)  General  Hen  S140.000.000  gold F.xo*Ar 

y $6,185,000  pledged,  z $1,683,000  pledged 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

None 

~7 50/)00  sh. 

8 

Q 

1— M 

See  Text 

458 

1903 

$1,000 

$5,065,000 

6 z 

J 

A 

.1 

Jan  1 1923 

2.81 

1905 

1,000 

168 .000 

6 g 

J 

A 

J 

Jan  1 1922-1935 

1891 

1,000 

10.000. 000 

5 g 

M 

A 

N 

May  1 1941 

34 

1884 

1.000 

500,000 

5 g 

J 

A 

.1 

July  1 1924 

73 

60 

499.760 

6 

M 

A 

N 

See  text 

73 

50 

496,500 

7 

J 

A 

J 

See  text 

73 

I860 

1,000 

963,000 

4 

J 

A 

J 

Jan  1 1950 

1863 

600 

569,500 

5 

A 

A 

o 

Oct  1 2862 

22 

60 

300.000 

Text 

F 

A 

A 

See  text 

83 

50 

2,000.000 

7 

c 

)— M 

Sept  10  '21  1 K 

83 

50 

1.723,800 

7 

c 

1— M 

Sept  10  '21  1 % 

83 

1890 

1,000 

3,755.000 

g 

J 

& 

.1 

July  1 1940 

672,356 

Z'A 

& 

J 

July  1 1940 

100 

112.481.900 

100 

16,000.000 

April  1907  2% 

100 

47,904.400 

April  1907  2% 

447 

1847 

1,000 

2,482,000 

4 g 

M 

A 

N 

May  1 1947 

447 

1849 

1.000 

2,149.000 

5 g 

M 

A 

8 

Sept  1 1939 

447 

1853 

1,000 

4.617,000 

4)4  g 

M 

A 

S 

Moh  1 1923 

475 

1857 

1.000 

2,926,000 

5 g 

A 

A 

O 

Oot  1 1930 

475 

1858 

500  Ac 

709.500 

4 g 

J 

A 

D 

June  1 1928 

60 

1861 

200  Ac 

182,400 

4 g 

.1 

A 

J 

July  1 1931 

526 

1870 

1.000 

yl0,706.000 

7 g 

M 

A 

8 

Sept  1 1930  (ext) 

626 

1878 

600  Ac 

z2 .016,500 

7 g 

M 

A 

s 

Sept  1 1930(ext) 

67 

1877 

50  Ac 

1,500,000 

(5)  6 g 

J 

A 

J 

July  1928  (text) 

12 

1868 

1.000 

250.000 

5 g 

J 

A 

J 

Jan  1 1929 

250 

1890 

1.000 

12.000.000 

5 g 

M 

A 

N 

May  1 1982 

39 

1905 

1.000 

7,262.000 

6 g 

J 

A 

J 

July  1 1955 

32 

1907 

1,000  Ac 

5,888.000 

6 g 

J 

A 

J 

July  1 1957 

1888 

1,000 

300.000 

5g 

J 

A 

J 

July  1928  (text) 

67 

1895 

1,000 

W63.000 

5 g 

J 

A 

J 

July  1928  (text) 

1895 

1,000 

35.000.000 

4 g 

J 

A 

J 

Jan  1 1996 

1895 

1,000 

r35,885.000 

4 g 

J 

A 

J 

Jan  1 1996 

Dividends  are  Payable 


Farm  L ft  Tr  Co,  N Y 
Equitable  Trust  Co,  N Y 
71  Broadway.  New  York 
Treas  Pa  RR.Phlla&N  1 
Broad  St  Station,  Phlla 


Lincoln  Nat  Bank.  N v 
AmerExcb  Nat  Bank.  N Y 
do  do 

Penn  RR  Agent  Pblls 

Treaser's  office,  Erie.  Pa 


J P Morgan 


50  Church  St,  New  York 
J P Morgan  & Co,  N Y 
do  do 


50  Church  St.  New  York 


-The  New  Mexloo  Ry.  A Coal  Co.  ooll.  trust  5s  of  1897  are 
j of  El  Paso  A N.  E.  Ry.  of  New  Mex.  ($2.- 
700.000  of  eaoh) , the  stook  of  the  El  Paso  A N.  E.  RR.  of  Texas.  $300,000 


(no  bonds  Issued),  and  all  the  stook  ($100,000)  and  all  the  bonds  ($1,500.- 
000)  of  the  New  Mexloo  Fuel  Co.,  the  latter  covering  3.500  acres  of  ooal 
lands.  V 74.  p 776.  The  other  Issues  are  guaranteed. 

New  York  office.  99  John  St. — (V  87.  d.  1605  ' 

EL  PASO  & SOUTHWESTERN  CO.— A holding  company,  controlling 
the  El  Paso  & N.  E.  Co.  (which  see  above)  and  El  Paso  S.  W.  RR.  (see  be- 
low) and  other  properties.  The  I.-S.  C.  Commission  In  July  1921  authorized 
the  company  to  issue  750,000  shares  of  no  par  value  stock  in  exchange  for 
the  $25,000,000  (par  $100)  capital  stock  then  outstanding.  The  authorized 
capital  stock  was  changed  from  $35,000,000,  par  $100.  into  1,000,000 
shares  of  capital  stock  without  nominal  or  par  value.  V.  113,  p.  532. 
Dividends:  1910.  7%  cash  and  10%  stock;  1911  to  1915,  5%  yearly;  1916. 
6%:  1917  t 1920,  8%  per  ann. 

Federal  Compensation. — The  annual  compensation  from  the  Government 
computed  for  the  test  period  at  $4,145,102,  was  reduced  to  $4,135,114  on 
account  of  loss  sustained  through  operation  of  the  Cloudcroft  Hotel  prop- 
erty. See  V.  109.  p.  368. 

Gross — Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $8,455,792  $10,702,476  $1,015,190  $1,486,916 

REPORT. — Report  of  entire  system  (1,028  miles)  for  year  ending 
Dec.  31  1920,  V.113,  p.  176 


1920.  1919 

$ $ 

Oper.revenue.14, 872.614  12,761,391 
Net  oper.  inc.  4.066,295  3,874,948 
Accrued  com. 

U.  S.  Govt.  — 4.135,114 

Other  income. 1,463,980 


1920.  1919. 

Deduct — $ $ 

Tax  accruals.) 

Rentals 2.427,500  2,470.384 

Miscellaneous.) 

Dividends 1,097,314  2,000,000 


Total 3,394,395  5,599.094  Bal.,surp 1,128,710 

12506)  ’ T"  M‘  Schumacher;  Sec.,  Geo.  Notman. — (V.  113,  p.  176,  532, 

EL  PASO  & SOUTHWESTERN  RR.— El  Paso,  Tex.,  to  Tucson,  Ariz., 
and  branches,  457  miles.  Owns  Burro  Mtn.  RR.  Co.  Jet.  to  Tyrone, 
N.  M.,  13  miles.  Forms  the  western  division  of  the  El  Paso  & Southwestern 
system  (see  El  Paso  & Northeastern  Co.  above),  its  $14,000,000  stock  and 
$5,055,000  1st  M.  5s  being  held  by  the  El  Paso  & Southwestern  Company. 
which  see.— (V.  103,  p.  1705;  V.  101.  p.  287;  V.  107,  p.  82,  498,  1003; 
V.  110,  p.  2487.) 

ELPASO  UNION  PASSENOER  DEPOT  CO.— Owns  depot  at  El  Paso. 
Tex.,  which  was  completed  about  Nov.  1 1905.  Leased  by  El  Paso  North- 
eastern, El  Paso  Southwestern,  Galveston  Harrisburg  & San  Antonio  (Sou. 
Pac.  Sys.).  Atch.  Top.  A Santa  Fe.  Texas  & Pac.  and  Mex.  Cent,  railroads 
on  a wheelage  basis  providing  for  maintenance  and  all  charges.  Stock 
auth.,  $240,000;  outstanding,  $88,800.  Owned  equally  by  six  roads 
named.  Of  bonds  (see  table  above),  $12,000  mature  Jan.  1 yearly,  begin- 
ning 1916.  V.  78.  p.  104;  V.  81.  p.  1043.  Pres..  H.  J.  Simmons:  V. -Pres., 
G.  S.  Waid;  Sec.,  V.  R.  Stiles;  Treas.,  U.  S.  Stewart. — (V.  112,  p.  161.) 

ELGIN  JOLIET  & EASTERN  RY. — Owns  from  Waukegan,  111.,  on  Lake 
Michigan,  via  Joliet,  to  Porter,  Ind.,  129.95  miles,  and  branches;  main  line 
owned,  194.89  m.;  spurs  to  coal  mines,  &c.,  40.87  m.;  trackage.  245.23  m.; 
2d  track,  41.67  miles;  side  and  yard  tracks  owned,  179.24  miles;  total, 
701.90  miles.  Also  leases  Chic.  L.  S.  & East..  16.23  miles,  with  332.35 
mUes  branches  and  spurs  and  14.85  miles  2d  track,  and  123.28  yard  trackB 
and  sidings,  for  60  years  from  June  1 1909,  and.  with  the  U.  S.  Steel  Corp. 
guar,  its  $9,000,000  4M%  bonds,  p.  & i.  V.  89.  p.  1410Leases  from  mis- 
cellaneous foreign  roads,  branches  and  spurs  to  mines  and  industries, 
2.20  miles;  yard  tracks  and  sidings,  3.86  miles.  Controlled  by  U.  S.  Steel 
Corp.  The  company  refused  the  six  months  extension  of  the  Government 
guaranty.  In  Nov.  1920  received  authority  to  issue  $1,800,000  6%  equip- 
ment trust  bonds  payable  in  15  annual  installments  of  $120,000  each  be- 
ginning in  April  1924.  V.  Ill,  p.  2228.  Tentative  valuation,  V.  113,  p. 

STOCK. — $10,000,000,  as  increased  from  $6,000,000  in  June  1909;  par, 
$100.  Dividend,  4%  yearly  (in  Dec.)  in  1899  to  1920. 

„ - Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $14,556,862  $17,520,396  $25,630,441  $19,310,380 

Net  after  taxes 3,103,082  3,128,199  6,005,632  3,916,881 

Income  account,  year  ended  Dec.  31  1920,  gross  income,  $3,326,864; 
deductions,  $2,238,548;  net  income,  $1,088,316. 

Oec.  31  Gross  Net.  after  Other  Interest.  Dividends  Balance. 

Year — Earnings.  Taxes.  Income.  Rents.  &c.  (4%)  Surplus. 

1917 $15,816,473  $4,199,663  $214,824  $3,588,746  $400,000  $425,742 

1916  ...  14.138,323  4,731,971  199.539  4,194.705  400.000  336.805 

Pres.,  A.  F.  Banks;  V.-P..  S.  M.  Rogers;  Sec.  & Treas.  F.  L.  Koontz, 
Chicago.— (V.  113,  p.  628,  1052.) 

ELKIN  & ALLEGHENY  RR. — This  company  was  chartered  early  in 
1920  with  $1,000,000  authorized  capital  stock  to  take  over,  operate  and 
extend  the  road  of  tbe  same  name  sold  at  receiver's  sale  in  the  summer  of 
1919.  V.  109,  p.  2074.  This  line,  projected  from  Elkin  to  Sparta,  N.  C., 
about  40  miles,  has  been  completed  and  is  in  operation  between  Elkin  and 
Veneer,  16  miles.  Beyond  the  latter  point,  it  is  said  that  about  20  miles 
of  grading  have  been  done,  and  the  new  company  intends  to  continue  con- 
struction not  only  to  Sparta,  but  to  Jefferson.  N.  C.,  a total  distance  of 
about  75  miles.  Those  interested  in  the  plan  are  H.  C.  Chatham,  O.  E 
Penny  Winston— Salem,  N.  C.;  J.  Clinton  Smoot,  North  Wilkesboro,  N.  C 
R.  A.  Doughton,  Sparta;  J.  F.  Hendren,  G.  T.  Roth  and  others  of  Elkii 
N.  C. — (V.  110,  p.  764.) 

ELMIRA  & LAKE  ONTARIO  RR. — Owns  from  Canandaigua.  N.  Y.,  t 
Chemung  Jet.,  64.19  m.;  Sodus  Point  to  Stanley.  34.06  m.;  other.  1.47— 
total,  99.72  m.  Leased  to  the  Northern  Central,  which  owns  all  the 
$1 ,500,000  stock.  Penn.  RR.  assumed  lease  in  1914.  Lease  may  be  term!- 
Rental , net  earnings . 


nated  on  30  days'  notice. 


Cal.  Year — Net.  Interest,  &c.  Defici 

1920 - oper.  def. $368, 114  $190,342  $558,456 

1919 oper.  def.  113,935  151,188  265,123 

1918 oper.  inc.  9.946  240,751  230,625 

ELMIRA  & WILLIAMSPORT  RR.— Owns  from  Williamsport,  Pa.,  to 
Elmira,  N.  Y„  73.49  miles.  Leased  to  the  Northern  Central  Ry.  for  999 
years  from  May  1 1863.  Lease  was  assumed  in  1914  by  Penn.  RR.  Co.  as 
of  Jan.  1 1911.  The  divs.  on  the  common  stock  are  5%  and  on  the  pref. 
7%,  less  taxes,  making  div.  on  common  4.52%,  and  on  pref.  6.32%.  The 
$963,000  1st  6s  due  Jan.  1 1910  were  extended  at  4%.  V.  89.  p.  1667. 
Calendar  year  1920:  Rental,  $130,020;  other  income,  $76;  deductions. 
$70,003;  divs.,  $59,743;  surplus,  $350.— (V.  97,  p.  666.) 

ERIE  & KALAMAZOO  RR. — Vulcan  near  Toledo  to  Palmyra.  21.82  m. 
Leased  In  perpetuity  in  1849  to  Lake  Shore  (now  N.  Y.  Central  RR.)  at 
$30,000  per  ann.  Dividends  1913  to  1916,  9*4%  per  ann;  1917.  9K%: 
1918,  9%;  1919,  8H%;  1920,  9%.— (V.  106,  p.  817.) 

ERIE  A PITTSBURGH  RR.— Owns  New  Castle.  Pa„  to  Girard,  Pa  . 
79.56  miles;  branoh  to  Erie  dooks,  3.41  m.;  trackage  to  Erie,  16.74  m.;  total 
operated,  99.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
on  stock  and  interest  on  bonds  and  since  Jan.  1 1918  operated  directly  by 
It.  Under  agreement  of  Nov.  1 1905  the  Penn.  RR.  provides  sinking  fund 
Installments  required  by  the  gen.  mtge.,  the  E.  & P to  deliver  Its  314% 
debentures  at  par  for  such  advances  and  at  maturity  of  the  GeD  Mtge 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Dec  31  1920. 
$672,356. 

STOCK. — The  speolal  betterment  stook  ($2,500,000  auth.)  Is  subordinate 
to  the  old  stook,  but  guaranteed  7%  dividends.  Dividends  on  old  stook  are 
subjeot  to  a 4-mlll  tax  on  assessed  value,  on  speolal  betterment,  tax-free . 

EARNINGS.— Loss  to  the  lessees  In  1912,  $46,222;  1913.  profit,  $38,332; 
1914,  loss.  $111,322;  1915.  loss.  $55,754;  1916.  profit  *102.430:  1917.  loss. 
$36,632;  1918,  loss,  $82,769;  1919,  loss,  $213,250;  1920,  loss,  $983,477.— 
(V.  105,  p.  2093;  V.  106,  p.  395.) 

ERIE  RAILROAD. — (See  Map  on  preceding  page.) — Embraces  trunk  line 

from  Jersey  City  to  Chicago,  111.,  and  branches,  2,259  miles;  trackage  rights, 
131  miles;  owned  and  leased  to  other  companies,  12  miles;  leased  and  re- 
leased to  other  companies,  2 miles;  total,  2,404  miles;  second  track,  1,268 
miles;  third  track,  18  miles;  fourth  track,  18  miles. 


Lines  Owned  in  Fee — Miles 

Piermont,  N.  Y..  to  Dunkirk..  447 

Buffalo  to  Jamestown,  N.  Y 66 

Buffalo  to  Corning,  N.  Y 140 

Hornell  to  Buffalo 92 

Other  branches 206 

Stock  all  (a)  or  nearly  all  (b)  owned. 

aChloago  A Erie  RR *250 

aJefferson  RR *45 

N.  Y.  A Greenwood  Lake  RY..  *54 

Erie  A Wyoming  Valley  RR 64 

aNypano  Railroad 422 

bTloga  Railroad 58 

Other  lines 49 

• See  this  oompany. 


Leased  Lines — Miles. 

Avon  Gen.  A Mt.  Morris *15 

Montgomery  A Erie *10 

Northern  RR.  of  New  Jersey..  *26 

Goshen  A Deokertown *12 

Rochester  A Genessee  Valley..  *18 

Other  Ones 83 

Leased  to  Nypano  RR. — 

Cleve.  A Mahoning  Valley  RR.  *81 

Sharon  Railway *31 

Other  lines 16 

Trackage 76 


Lines  In  system 2,269 

N.  Y.  Susquehanna  A Western.  *221 
bNew  Jersey  A New  York  RR.  *38 
Frontier  Electric  RR„  V.  106,  p.  1900. 

HISTORY. — On  Deo.  1 1895  sucoeeded,  per  plan  In  V.  61.  p.  368,  the 
N.  Y . Lake  Erie  A Western  RR.  Co.,  sold  In  foreclosure  under  Its  second  con- 
solidated mtge.  The  oompany  holds  In  fee  or  through  ownership  of  all  or 
praotloally  all  the  stook  of  the  subsidiary  oompanles  the  line  from  New 
York  to  Chloago  (including  the  Nypano  RR.  and  Chlo.  A Erie  oompanles) 
COAL  PROPERTY. — The  allied  coal  properties  at  last  advices  aggre- 
gated 12.400  acres  of  anthracite,  of  which  about  9,000  acres,  and  53.000 
icres  of  bituminous  coal  lands  were  held  by  allied  companies,  14,000  acres 
of  bituminous  held  under  mineral  rights.  Pennsylvania  coal  properties  ac- 
quired in  1901  are  additional.  V.  82,  p.  1322. 

Operated  in  Regions. — Announced  in  Feb.  1920  that  with  the  return  of 
ad  to  priv: 
e w V ork , 1 
10.  p.  76i. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  have  10  votes  for  each 
$1,000  of  principal.  Provisions  of  pref.  stock  were  In  “Supplement”  of 
April  1897.  page  3.  V.  66,  p.  335  , 573. 

DIVIDENDS  (cash)  %1  '01.  '02.  '03.  '04.  '05.  '06.  1907.  '08  to  1917; 

On  first  preferred f 1 H 3 3 H 4 4 4 Apr..  2 0 

On  seoond  preferred J ....  2 4 Apr.,  2 0 


$35,000,000  Prior  Lien  (V.  103.  p.  1032)  and  $140.000.1 . . 
bonds.  Both  series  have  voting  power;  see  “Stock''  above 
Of  the  $140,000,000  Consol  M.  Gen.  Lien  4s,  $92,668,000  were  reserved  for 
ultimate  acquisition  of  bonds  and  guaranteed  stooks  left  undisturbed  on 
various  parts  of  the  system  (see  list,  V.  62.  p.  89),  and  *17,000.000  were 
reserved  for  new  oonstruotlon,  betterments,  additions.  Ac.,  after  1897 — 
not  over  $1,000,000  to  be  used  In  any  one  year.  On  Dec.  31  1920  $55,104.- 
Gen.  Lien  bonds  had  been  issued,  of  which  $35,885,000  were  in  hands  of 


V.  100.  p. 

The  collateral  trust  4s  of  1901  are  seoured  by  51%  of  the  entire  N.  Y 
Susq.  A Western  stook  ($26,000,000  total  Issue),  all  of  the  Pennsylvania 
Coal  Co.  stock,  and  the  stock  of  the  Erie  A Wyoming  Valley  RR.,  Scranton. 
Pa.,  to  Lackawaxen,  65  miles,  and  Delaware  Valley  A Kingston  RR. 
Sinking  fund  of  10c.  per  ton  of  coai  mined  from  mines  of  Penn.  Coal  Co. 
V.  71,  p.  1219,  1311;  V.  72,  p.  44,  and  circular,  p.  136,  532.  257;  V.  79.  p. 
212;  $13,345,000  included  in  the  $34,000,000  “outstanding"  were  In  sinking 
rund  Dec.  31  1920. 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  authorized)  cover  the 
entire  system  subject  to  prior  liens,  and  when  issued  were  convertible  Into. 
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Erie  RR  (Concluded)— 

Penn  ooll  trust  M *36.000.000  « s f (text)  Ba.xofti 
General  Mortgage  (Series  A,  *10,000,000-_G.xc*&r 

convertible,  < Series  B *12,000.000 xc*ftr 

*60.000.000  ...  [Series  D,  *28.000,000 xc*ftr 

Refunding  & Impt  Mtge  *600.000.000  g Ser  A ..  Ba 
Collateral  gold  notes  *15.000.000  g call  101  Ba.yc* 

Collateral  note  to  Secretary  of  Troasury  of  U S 

Equipment  trust  certfs — see  table  In  text 

Avon  Geneseo  ft  Mt  Morris  and  Roohester  ft  Genenee 
C — Bonds  on  Properties  Controlled  by  Ownership 


■Mont  ft  Brie  1st  & 2d  Ms  (*40,500  are  2d) z 

Jefferson  1st  ft  2d  Ms  ext  (Honesdale  Branch) 

1st  M Carbon  to  S depot  g ext  '19  red  105.-FP.ro* 
Long  Dock  Co  eons  M g (now  1st  M)  (see  text).xo* 
tNY  4 Greenw  L prior  lien  M *1.500.000  gold-.Nx 
#New  Jersey  ft  New  York  1st  M ext  In  1910... xo* 


General  mtge  *1.200.000  (red  105  after  5 yrs)  g 
' Y L E & W C RR  1st  M "lawful  money"-Mp.2 
N YLE A WD4 ICo  exg'13red  text(V96,p  1770)F.xc* 


N Y Pa  & Ohio  prior  lien  mtge  gold  * or  £ F. 

Do  Leased  lines — see  separate  statements  for  Cl 
N Y Susquehanna  & Western — Northern  New  Jers 

Essex  Terminal  Ry  Co  first  mortgage 

Evnnsville  Indianap  & Terre  Haute  Ry — Com  stock 
1st  M 30-yr  7%  gold  bonds  call  after  3 years..  102.. 
Rnrnwood  Columbia  & Qulf  RR — First  M $500,000 
Ref  & mtge  bonds  due  $5,000  yly  '22  to  '31  $300,000 
Pitch  burg  RR— Bonds — See  Boston  & Maine  RR  ab 
Florida  Central  & Peninsular — See  Seaboard  Air  Line 
Florida  East  Coast — 1st  M *12.000.000  g.Ba.xxo'ftr* 

General  lneome  M 5%  non-oum  *25.000.000 xx 

Equipment  trust  certs  ser  A.  due  *50.000  yearly 

Equipment  trust  certs  ser  B (auth  *1.000,000)  due 
*100,000  yrly 


unpledged : t *18,705.000 pledged. $13, 095,000unpledg  ed;  u 
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420.000 

4.290.000 

1.500.000 

500.000 
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12,000.000 

25.000.000 
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$937  .000  pled  ged. 


J ft  D 
See  text 
MAN 


Feb  1 1951 
Apr  1 1953 
Apr  1 1953 
Apr  1 1963 


50  Church  St,  New  York 
do  do 

do  do 

do  do 


.50  Church  8t.  New  York 


by  (c)  Lease 
Apr  1 1931 
1928-1929 
1926-1927 
July  1 1927-21 
Apr  1 1929 
Oot  1 1935 
May  1 1940 
May  1 1950 
Dec  31  1932 
May  1 1922 
July  1 1943 
Moh  1 1935 


50  Churoh  St.  New  York 


May  1 1950 
May  1 1930 
Jan  1 1932 


June  1 1959 
July  1 1959 
May  1 1922 

Oct  1 '22  to  '27 


50  Churoh  St.  New  York 
Fidelity  Trust  Co.  Phlla 
50  Churoh  St,  New  York 
J P Morgan  ft  Co.  N Y 
do  do 

60  Church  St.  New  York 
do  do 

do  do 

do  do 

J P Morgan  ft  Co.  N Y 


InterstateTftBkOo.  N O 


Bankers  Tr  Co,  14  Wall  St 
New  York 

N Y.  U S Mtg  ft  Tr  Oo 
NYU  8 Mtge*  Tr  Oo. 


stock,  but  the  conversion  period  has  expired  for  all  except  series 
1 bonds  which  till  Oct.  1 1927  are  exchangeable  at  option  of  holder  for 
stock  at  50  ($200  par  value  of  stock  for  $100  of  bonds).  There 
Is  no  Series  “O”  The  other  series  on  Dec  31  1920  included: 

Amounts  Held  by — Public  Co's  Treas.  As  Collateral. 

Series  A no  longer  convertible *10,000,000  

Series  B do  do  11.015,000  *900  $984,100 

Series  D convert  till  Oct.  1927 19.627.100  8.372.900 

The  $8,372,900  series  D 4s  are  pledged  as  part  security  for  the  $15,000,000 
notes  of  1919.  V.  76.  p.  382.  541;  V.  78.  p.  768;  V.  79.  p.  2205;  V.  84. 
p.  270;  V.  102,  p.  66.  345;  V.  105.  p.  606. 

The  shareholders  on  Dec.  1 1916  authorized  a Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  as  to  Series  A at 
Dec.  1 1936).  to  provide  for  refunding  existing  funded  debt  and  for 
necessary  capltafl  expenditures  over  a long  period  of  years.  V.  103.  p.  412. 

In  Nov.  1917  authority  was  obtained  to  issue  $15,000,000  6%  Series  A 
Ref.  A Impt.  Mtge.  bonds  and  forthwith  pledged  $8,750,000  thereof  as 
collateral  security  for  a short-term  loan  aggregating  $5,000,000,  with  the 
Eight  to  use  the  remaining  $6,250,000  as  security  for  other  and  additional 
leans,  upon  the  basis  of  not  more  than  *175  in  amount  of  bonds  for  each 
$100  in  amount  of  loan.  On  Dec.  31  1920  $10,405,000  pledged,  $4,595,000 


i May  1918  was  authorized  to  amend  the  mortgage  so  as  to  make  possible 
th S extension  of  the  old  (underlying)  bonds. 

In  July  1918  obtained  permission  from  the  New  York  P.  S.  Commission 
■o  issue  further  *12,500,000  6%  series  "B”  Ref.  ft  Impt.  Mtge.  bonds  as 
•ecilnty  for  not  over  *1^500,000  notes  Issuable  on  account  of  Improvements 
anqadditions  made  ana  to  be  made.  V.  107,  p.  82,  181,  291;  V.  106.  p. 
1677',  1900,  2559.  In  March  1919  $5,400,000  of  “B”  bonds  were  pledged 
an'part  collateral  for  the  *15,000.000  note  issue.  V.  108,  p.  1060.  An 
additional  $4,300,000  Series  "B”  was  auth.  in  Aug.  1920.  V.  Ill,  p.  588. 
On  Dec.  31  1920  $16,800,000  had  been  issued,  of  which  $8,300,000  pledged 
and  $8,500,000  unpledged. 

In  Feb.  1915  sold  $7,400,000  Erie  ft  Jersey  (closed)  1st  M.  and $6 .000 .000 
Genesee  River  1st  M . bonds.  Both  issues  are  subject  to  call  as  a whole  or 
in  part  to  July  1 1920  at  110.  and  thereafter  at  115.  Cumulative  annual 
■Inking  fund  for  each  issue.  Both  roads  have  been  merged  in  the  Erie  RR. 
Oo-  V.  100.  p.  474,  481.  397,  555,  641. 981.  1437;  V.  104,  p.  863. 

The  *15.000.000  coll,  notes  dated  Apr.  1 1919  are  secured  (at  par  value)  by 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996, 
*18,217.000  (b)  Gen.  Mtge.  convertible  4s  “D”  1953.  $8,372,000;  (c)  Col- 
ambus  ft  Erie  RR.  1st  5s,  *600.000;  Erie  RR.  Ref.  ft  Impt.  Mtge.  6%  20- 
year  gold  bonds.  Series  “B,”  $5,400,000.  The  balance,  not  purchased  by 
the  holders  of  the  maturing  notes  or  by  new  buyers,  was  taken  at  that 
price  by  War  Finance  Corporation.  V.  108,  p.  1060,  1164. 

N.  Y.  Lake  Erie  & Western  Docks  & Impt.  Oo.  1st  5s  (extended)  are  re- 
tainable at  105  thereafter.  V.  96,  p.  1422,  1772;  V.  97,  p.  54.  370. 

As  to  extension  of  bonds  (three  issues),  due  July  1 1918.  see  V.  106,  p. 
3756;  extension  of  Jefferson  RR.,  $2,800,000  5%  bonds  in  1919  at  5)4%. 
See  V.  108,  p.  1165.  (Extension  of  N.  Y.  ft  Erie.  $2,149,000  2d  M. 
6s,  callable  at  110.  See  V.  109.  p.  370. 

J.  P.  Morgan  ft  Co.  on  behalf  of  the  company  offered  to  extend  the 
*2(926.000  N.  Y.  & Erie  RR.  4th  Mtge.  Extended  5%  bondgfrom  Oct.  1 
I9B0  until  Oct.  " ““  ' 

bond  to  such  hoi 

1920.  The  extended  bonds  are  subject  to  redemption  at  105%  and  int.  __ 
mjfy  int.  date  on  30  days’  notice,  and  interest  is  to  be  paid  without  deduction 
for  any  taxes  which  the  company  may  be  permitted  or  required  to  pay 
thereon  or  to  deduct  therefrom  (except  such  part  of  any  Federal  income  tax 
as  may  be  in  excess  of  2%).  The  present  mortgage  security  is  to  remain 
unimpaired. 

In  Aug.  1920  offered  to  extend  $16,891,000  consol,  mtge.  7s  of  1870  and 
*3,699,500  N.  Y.  L.  E.  & Western  RR  .1st  consol.  7s  of  1878,  which  became 
due  Sept.  1 1920  to  Sept.  1 1930  at  7%  interest,  a payment  of  $10  per  $1,000 
bond  to  be  made  to  assenting  holders.  The  extended  bonds  are  redeemable 
at  110.  Announced  on  Sept.  1 1920  that  a sufficient  amount  of  the  bonds 
had  been  deposited  to  permit  the  company  to  carry  out  the  plan  of  extension . 
V.  Ill,  p.  588,  692,  792.  895,  990. 

Car  Trust  Series,  Cold  ( Denomination  *1.000  each).  See  V.  88,  p.  882. 
Date.  Interest.  Outstanding . Mature  in  Installments . 

$216,000  To  Aug  1922  108.000  s.-a. 

200.000  To  Dec  1922  100,000  a.-a. 

264.000  To  June  15  1923  66.000  a.-a. 

470.000  To  July  1 ’23  S117M  or  $118M  a.-a. 

200.000  To  June  15  1923  100.000  yrly. 

224.000  To  Sept  1 1923  

270.000  To  Aug  1 1924 
,704,000  To  Dec  1925 
562,509  To  June  1926 


"R”— x 1912  4)4  F&A 

"8" x 1912  4H  J&D 

“T”__x 1913  5 J&D15 

“U”  —Z 1913  6 J&J 

“V"-.x 1913  6 J&D15 

“AA”.x 1913  5 M&S 

“BB” 1914  4 >4  F&A 

“OO” 1916  4)4  J&D  : 

“DD” 1916  4)4  J&D 

“EE" 1917  414  A&O  2,024,000  To  Apr  1 1927 

“FF” 1921  6 M&N  3.910,000  To  May  1 1930 

“No.  29”  — 1920  6 J&J  15  4.201,400  To  Jan  15  1935 
Wells  Fargo  & Co.  5 F&A  180,000  To  Feb.  14  1923 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  al- 
located to  this  company.  See  article  on  page  3 
Government  loan,  V.  Ill,  p.  792,  895,  2041;  V.  113,  p.  1052. 

Federal  Compensation,  $15,841,263  yearly  during  Federal  control  (includ- 
ing the  Chicago  & Erie  RR.). 

Gross Net  after  Taxes- 

EARNINGS. — 1921.  1920.  1921.  1920. 

•Jan.  1-Sept.  30- $76,754,644  $76,349,490  $3,339,663  def$14,869,750 


56.000  s.-a. 

45.000  a.-a. 

213.000  s.-a. 
62,500  s.-a. 

184.000  a. .a. 

230.000  s.-a 
300.100  ann' 

60.000  s.-a' 


Excluding  Chicago  & Erie. 
REPORT.— For  1920  in  V.  112,  p. 


1609: 

1920.  1919.  1918. 

$ $ $ 

Total  operating  revenues 122,163,099  102,198,906  98,895,284 

Operating  expenses,  taxes.  &c 136,853,541  100.308,819  100,072,372 

Operating  income.  defl4,690,442  1 ,890.086  defl  ,177,089 


1920.  1919.  1918. 

ro.  Acct. — Compensation  receivable *10.523,442  15,841,263  15,729,068 

Dividend  income 3.842.942  3,632,906  4,745,836 

Net  operating  income  ( 4 months) 3,288,619  _ _ 

Other  income 861,977  937,091  571,715 

Gross  income $18,516,982  $20,411,261  $21,046,619 

Rent  for  leased  roads 2,382,960  2,451,573  2,276,331 

Other  rents,  &c 342,462  548,080  305,612 

Interest  on  funded  debt 10,610.357  10,417,127  10.448,818 

Other  interest,  &c 742,616  867,381  768,347 

Sinking,  &c.,  funds 976,015  1.005,000  1,027,140 

Balance,  surplus 3,462,572  5,122,104  6,220,370 


* Includes  $2,630,860  Federal  compensation  for  2 months  and  $7,892,582 
due  under  6 months’  guarantee. 

OFFICERS. — Pres.,  F.  D.  Underwood;*  V.-P.  & Gen.  Counsel,  G.  F. 
Brownell;  V.-P.,  G.  N.  Orcutt,  Thos.  C.  Powell;  V.-P.  & Sec.,  George  H. 
Minor:  Treas..  W.  J.  Moody;  Comp.,  August  L.  Sorensen.  50  Church  St.  . 
New  York. 

DIRECTORS. — Gates  W.  McGarrah,  A.  M.  Anderson,  George  T. 
Slade,  Frenk  L.  Polk,  F.  D.  Underwood,  Geo.  F.  Baker,  Myron  T.  Herrick, 
B.  A.  Eckhart,  L.  F.  Loree,  E.  J.  Berwind,  Mitchell  D.  Follansbee,  Robert 
W.  Pomeroy,  Grenville  Kane,  Julius  Kruttschnitt,  Geo.  G.  Mason,  Geo.  F. 
Brownell.— (V.  112,  p.  652,  744,  1399,  1518,  1609,  1865;  V.  113,  p.  182, 
532,  848,  960,  1052.) 

ESSEX  TERMINAL  RY.  CO. — Owns  road  from  Grand  Trunk  Ry.  to 
Amherstburg,  Ont.,  22  miles.  Entire  $400,000  capital  stock  acquired 
Feb.  1918  by  the  Canadian  Steel  Corp.,  Ltd.,  a subsidiary  of  the  U.  S.  Steel 
Corp.,  which  in  1918  was  constructing  works  at  O jibway.  Can.  Of 
$420,000  1st  M.  bonds,  $206,000  are  outstanding  in  hands  of  public  and 
$214,000  were  on  Dec.  31  1920  held  in  the  treasury  of  the  U.  S.  Steel  Corp., 
subject  to  sale  — V.  108,  p.  1274. 

EVANSVILLE  INDIANAPOLIS  & TERRE  HAUTE  RY.— Organized 
in  Indiana  to  carry  out  the  plan  and  agreement  dated  March  16  1920  for 
the  reorganization  of  the  Evansville  & Indianapolis  RR.  Owns  road  from 
Evansville  to  Terre  Haute  via  Worthington,  134  miles. 

Under  the  reorganization  plan,  the  company  entered  into  agreement 
with  the  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry.  Co.,  whereby  the 
"Big  Four”  was  to  operate  the  E.  & I.  RR.  for  the  benefit  and  at  the  risk 
of  the  New  Company  formed  under  the  plan,  for  a test  period  of  not  to 
exceed  three  years,  with  the  option  at  any  time  during  that  period  of 
purchasing  the  entire  capital  stock  of  the  New  Company  for  the  sum  of 
*1,000,000,  payable  in  cash,  or,  at  the  election  of  the  “Big  Four,”  in  bonds 
of  the  "Big  Four”  issued  under  its  Refunding  and  Improvement  Mortgage 
dated  June  27  1919.  The“Big  Four"  in  April  1921  received  authority  from 
the  I.-S.  C.  Commission  to  acquire  the  entire  stock.  It  is  proposed  to 
operate  the  property  as  the  Evansville  Division  of  the  “Big  Four."  V, 
112,  p.  1399,  1977-  Government  loan,  V.  112,  p.  2536.  Tentative  valua- 
tion, V.  113,  p.  1052. 

Payment  to  holders  of  1st  Mtge.  6%  bonds  due  1924  and  1st  Consol, 
mtge.  6%  bonds  due  1926  under  terms  of  Chic.  & East.  111.  Reorganization 
Plan.  See  Chicago  & Eastern  Illinois  RR. 

Securities  Authorized  by  New  Company 1 
First  Mortgage  30-Year  7%  Gold  Bonds,  interest  payable  semi- 
annually. Subject  to  call  after  three  years  at  102  and  interest 
on  any  interest  date  on  60  days’  notice.  Denom.  $1 ,000,  $500 
and  $100.  Mortgage  limited  to  $2,500,000;  issuable  forthwith, 
$1,500,000;  further  amounts  not  over  $1,000,000  in  all.  only 
under  proper  and  carefully  safeguarded  restrictions,  only  for 
betterments  (including  equipment),  additions,  extensions  and 

permanent  improve’ts,  incl.  rebuilding  and  reconstruction $1,500,000 

Common  stock  of  a par  value  of  $100  per  share 4,290,000 

For  details  of  reorganization  plan,  compare  V.  110,  p.  1186. — (V.  113,  p. 
182,  532,  848,  1052,  1360.) 

FERNWOOD  COLUMBIA  & QULFRR. — Owns  Fernwood  to  Ft.Worth, 
Miss.,  44  m.  Stock  outstanding,  $100,000.  Bonds,  see  table  above. 
The  I.  S.  C.  Commission  in  April  1921,  authorized  the  company  to  issue 
and  sell  $200,000  6%  ref.  & mtge.  bonds.  V.  112,  p.  1865.  For  cal. 
year  1920,  gross,  $281,797;  net  oper.  income,  def.,  $82,707;  total  income 
(incl.  Fed.  comp.),  $18,270;  deductions,  $54,564:  bal.,  def.,  $36,294.  In 
1919,  gross,  $219,017;  net,  $23,731;  int.,  &c.,  $29,059;  bal.,  def  ,$  965  1 
Pres.,  F.  B.  Enochs;  V.-P.,  N.  E.  Ball;  Sec.,  J.  L.  Bentz;  Treas. ,J  . M. 
Fush.  Office,  Fernwood,  Miss. — (V.  112,  p.  1865,  1977.) 

FITCHBURG  RR. — See  Boston  & Maine  RR. 

FLINT  BELT  RR.— (V.  113,  p.  848.) 

FLORIDA  EAST  COAST  RY. — Owns  from  Jacksonville,  Fla.,  via  St. 
Augustine  to  Key  West.  522  m.:  branches.  234  m.;  trackage.  9 m.;  total. 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Coast  Line,  Southern  Ry.  and  Seaboard  Air  Line. 
Oar  ferry  service  from  Key  West  to  Havana,  96  miles.  Is  now  operated  by 
Florida  East  Coast  Car  Ferry  Co.,  which  in  1917  bought  the  boats,  &c.,  from 
the  railroad  co.  V.  97.  p.  1115.  1281.  1583:  V.  99.  p.  406:  V.  100.  p.  140: 
V.  102,  p.  1346.  Tentative  valuation,  $47,646,143.  V.  113,  p.  730,  1573. 

STOCK.— $12,500,000.  all  sold  at  par.  V.  96.  p.  1840;  V.  105,  p.  497. 
V.  107.  p.  1344,  2156;  V.  106.  p.  2194. 

Federal  Compensation,  *2,408,170(  contract  signed). 

BONDS,  &c.— The  1st  M.  4)4s  ($12,000,000  auth.)  are  a first  lien  on  617 
miles.  V.  88.  p.  1620;  V.  94.  p.  1185;  V.  98.  p.  1993. 

Int.  on  Incomes,  3)4%.  paid  1910:  1911.  4%;  1912.  1913  and  1914. 
each,  2)4%:  1915.  4%:  1916.  5%:  Nov.  1917.  5%:  April  1 1918.  2)4%  paid 
for  6 mos.  on  account  of  change  of  fiscal  year  of  corporation;  June  1919,  5% . 

— - — — Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $10,446,173  $10,056,671  $1,257,507  *1,990,902 
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Florida  West  Shore — See  Seaboard  Air  Line. 

Fonda  Johnstown  & dloversville — Common  stook — 

Pref  stook  6%  oum  oall  at  105  $1,000,000  autb 

1st  Consolidated  mortgage  $200,000  (extended). _zo 
First  consol  refunding  mtge  $500,000  gold.N.xo1- 
General  refund  mtge  $800,000  (V  71.  p 34>--N.xo' 
First  Oons  Gen  Ref  M $7,000,000  g red  120-N.xo*  Ar 
Johnstown  G A Klngsboro  1st  M assum  ext  1913. .z 
Cayadutta  Eleo  1st  M guar  p & 1 by  F J Sc  G gold.Nz 

Fort  Dodge  Des  M & So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M g red  105  *50,000  due  serially  Dec  1 to  1937— 
Fort  Smith  & Western— 1st  M $7,500,000  gold— _xo* 

Fort  Street  Union  Depot — 1st  M gold Cex 

Fort  Wayne  & Jackson — Preferred  stook  514%  rental 
Ft  Worth  & Den  City— 1st  M g $18,000  pm  Ba.zc» 

Eq  tr  Ser  C $56,000  s-a  red  aft  May'20  10214 FP 

Eq  tr  No  20  (U  S RR  Admin)  due  $17,200,000  ann  G 
Gainesville  Midland— First  M $1,000,000  g red  at  110 

Notes  *400.000  auth  extended  to  Oct  1 1922.. 

Gal  vestonHarrishS  San  Antonio — lst&2dM  g I gr  ext  o* 

Western  Division  1st  M (Mex  Sc  Pao  ext)  gold x 

do  do  2d  M “stamped"  guar  p & 1 

Galveston-Vlotorla  Dlv  1st  M $10,000,000  auth. 
Galveston  Hous  & Hendofl882 — IstM.g.Col  yo*Ar* 


Miles 

Road 

Date 

Bonds 

Par  . 
Value 

Amount V 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

*100 

*2,500.000 

500.000 

Aug  15  '13  2% 
SeptlS  ’21  1% 

!*— 

100 

6 

0— M 

26 

1881 

100  Sco 

200.000 

6 

A Sc  O 

Mar  29  1922 

26 

1897 

1.000 

500.000 

4%  g 

J & J 

July  1 1947 

26 

1900 

1,000 

800,000 

4 g 

J Sc  J 

July  1 1950 

75 

1902 

1,000 

5.150.000 

4%  g 

M Sc  N 

Nov  1 1952 

4 

1893 

1.000 

50,000 

5 

J Sc  J 

July  1 1933 

14 

1892 

1,000 

350,000 

6 

A Sc  O 

Oot  1 1922 

100 

2,500,000 

See  text 

See  text 

1,363,100 

See  text 

See  text 

152 

1913 

■'lo'o'A'c 

5,400.000 

6 g 

J Sc  D 

Dec  1 1922-38 

1904 

1,000 

6.240,000 

4 g 

A Sc  O 

Apr  1 1954 

1891 

1,000 

1 1.000.000 

4%  g 

J Sc  J 

Jan  1 1941 

97.53 

100 

1 2,291.416 

6% 

M Sc  S 

Sept  1921  2% 

454 

i881 

1,000 

8.176.000 

6 E 

J Sc  D 

Deo  1 1921  (text) 

1915 

1,000 

392.000 

4% 

M & N 

May  1 1925 

1920 

240,800 

6 

J & J15 

Jan  15  1935 

*74 

1905 

1.000 

See  text 

5 E 

MAN 

Nov  1 1935 

1913 

100  Sec 

325.000 

8 

Q— J 

Oct  1 1922 

256 

’71-'80 

1,000 

5.728.000 

6 E 

Various 

1935 

671 

1881 

1,000 

13.418.000 

5 g 

MAN 

May  1 1931 

1881 

2,539.000 

5 

J & J 

July  1 1931 

1910 

1.000 

9.022,000 

6 

J Sc  D 

June  1 1940 

'60 

1913 

1.00D 

2.122,000 

5 g 

A A O 

Apr  1 1933 

Checks  mailed 


New  York  Trust  Co.  N Y 
FulOoN  Bk.Glov'lle.NY 
Farmers'  L Sc  Tr  Co,  N Y 


New  York 

Oot  1907  ooup  last  paid 
Central  Union  TrCo,  N Y 
Farmers'  L Sc  Tr  Co.  N Y 
Office,  32  Nassau  St.  N Y 
Fidelity  Trust  Co.  Phila 


Jan  '21  int  In  default 
Owned  by  Sou  Pao  Co 
So  Pao  Co  165  B’way.N  Y 


Columbia  Trust  Co.  N Y 


REPORT. — For  calendar  year  1920.  In  V.  113,  p.  287,  showed: 


1920-  xl919. 

Gross  oper.  revenue $13,701,190  $10,121,222 

Net  operating  revenue. . $2,330,235  $1,860,606 
Federal  compensation..  1,016,712  2,408,171 

Other  income 42,899  74,203 

Deductions 1,136,084  2,147,798 

Surplus ...... . 1,387,708.  _ 334 ,576 


X1918.  1917. 

$8,841,222  $8,140,167 

$2,098,519  $3,638,972 

2,408,171  -- 

21,420  77,141 

2,057,532  2,526,752 

372,058  1,189,361 


precise  amount  of  Federal  compensation  for  each  year. 

Pres.,  W.  H.  Beardsley;  Treas.,  L.  C.  Haines. — (V.  113,  p.  287,  730, 
1573.) 

FONDA  JOHNSTOWN  & GLOVERSVILLE  RR  — Owns  Fonda  tc 
Northvllle  (steam),  25.47  m.;  Gloversvllle  toSoheneotady  (electric),  32.47 
m.;  Gloversvllle  to  Fonda  (electric),  8.70  m.;  Belt  line  In  Amsterdam 
(electric).  3.78  m.;  Belt  line  in  Gloversvllle  (electric),  3.84  m.;  Hagaman 
line  (electric),  2.29  m.;  second  track  (electric),  22.75  m.  Operates  under 
lease  branch  line  Broadalbin  Jet.  to  Broadalbin.  6.15  m.  (steam);  also  local 
line  Gloversvllle  to  Johnstown,  (electric) . 4.08  m.;  yardings  and  sidings. 
13.82  m.;  trackage.  3.98  m.;  total.  88.77  miles  of  road  (127.33  miles  of 
track) , of  which  104.54  on  private  right  of  way  and  22.79  miles  on  streets 
and  highways. 

Owns  entire  *105.000  common  stock  of  Goal  Co.  of  Fulton  Co. 


DIVIDENDS.— On  com.,  2%,  July  20  1910;  July  10  1911.  2%:  Aug 
1912  and  1913,  2%;  none  since.  Pref.  dividend  paid  regularly  6%  per  an. 
BONDS. — Consol.  4 %s,_  *7,000,000  auth. ; * 1,850, 000  Is  reserved  to  re- 
re  prior  lier 
albln  5s  and 

The  $200,000  6%  bonds  due  April  1 1921  were  extended  until  Mar.  29 
1922  with  interest  at  6%.  V.  112.  p'.  1399. 

LATEST  Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,012,938  _f 1,069,609  $305,600  $352,315 

Administration  in  August 


i cuf  a ui vaa,  ,ic»  v,r*.  ifH,,  &c . Pref . Div.  

1920..  $1.431, 563  $463,478  $40,425  $392,327  (6%)$30,000  $81,576 

1919.. $1, 251.651  $391,607  $36,729  $372,550  (6%)$30,000  $25,787 

1918—  1,123,137  375,266  33,371  393,701  (6%)  30,000  def  15,063 

—V.  112,  p.  1399,  2083. 

FORT  DODOE  DES  MOINES  5c  SOUTHERN  RR. — Owns  from  Des 
Moines.  Ia.,  to  Fort  Dodge,  Boone,  Ames  and  Rockwell  City,  128%  m.: 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total.  152.12  miles. 
Originally  a steam  line  but  now  electrically  equipped.  V.  97,  p.  1357, 
1426,  1583;  V.  106,  p.  393. 

DIVIDENDS—  1916.  1917.  1918.  1919.  1920.  1921- 

On  common 3 6 6 5 5 See 

On  preferred 7 7 7 7 7 text 

Owing  to  delay  In  getting  the  dividends  approved  by  the  Railroad  Ad- 
ministration, the  usual  1%%  dividends  due  Aug.  and  Nov.  1 1918  on 
the  preferred,  and  dividends  of  1%%  on  the  common,  were  paid  several 
weeks  late.  The  common  dividends.  It  was  hoped,  might  be  restored  to 
7%  per  annum  as  soon  as  the  compensation  for  Federal  use  should  be  fixed. 
V 107.  p.  1579,  2187. 

Paid  in  1921:  On  pref.,  Feb.  1,  1%%  in  cash;  May  1,  1 %%  In  scrip; 
Aug.  div.  omitted. 

BONDS. — Open  mtge.,  V.  101,  p.  1272,  1972.  Due  serially  on  Dec.  1, 
*50.000  yearly.  1916  to  1937.  both  Inclusive,  and  remainder  in  1938.  but 
redeemable  all  or  part  on  any  Interest  date  at  105  and  lnt.  Additional 
bonds  Issuable  only  for  80%  of  cost  of  additions.  Ac.,  when  annual  net  earn- 
ings are  1%  times  Interest.  Including  bonds  proposed.  V.  106,  p.  395. 

Government  loan,  V.  112,  p.  1519. 

EARNINGS. — Year  ending  Dec.  31  1920:  Gross,  $1,765,860;  net,  def., 
$30,471;  Fed.  comp.,  $1,037,603;  int.  & rentals,  $403,679;  pref.  div.,  $223,- 
747;  bal.,  sur.,  $379,706. 

Pres.  & Gen.  Mgr.,  O.  H.  Crooks;  Sec.,  Treas.  & Aud..  F.  M.  Johnston 
—(V.  113,  p.  2079.) 

FORT  SMITH  & WESTERN  RR.— Operates  Fort  Smith.  Ark.,  to  Guth- 
rie. Okla,  216  miles,  of  which  Coal  Creek,  Okla.,  to  Guthrie,  196  m.  's 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  is  Kansas  City  Southern  track- 
age. In  Oct.  1915  contracted  for  use  of  M.  K.  & T.  tracks.  Fallis  to  Okla- 
homa City,  30  miles.  V.  101,  P-  1553.  Coal  properties  are  developed 
at  MoCurtaln,  Okla.,  40  m.  west  of  Fort  Smith,  produolng  an  average  of 
30,000  tons  per  month.  Owns  51%  of  the  oapltal  stook  of  the  St.  Louis  El 
Reno  Sc  West.  Ry.,  Guthrie  to  El  Reno,  Okla.,  42  m..  oper  Independently 

On  Oct.  9 1916  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver,  but  retired 
on  April  15  1921,  being  succeeded  by  Chas.  T.  O'Neal,  of  Washington,  D.  O. 
V.  101,  p.  1272.  Bonds  deposited  till  July  1 1917,  with  a comm,  consisting 
of  W.  L.  Brown.  A.  W.  Mellon,  Colgate  Hoyt,  W.  H.  Conniff,  W.  G.  Mather, 
J.  J.  Sullivan,  Geo.  S.  Russell,  James  J.  Hoyt,  S.  H.  Tolies,  C.  C.  Bolton, 
and  A.  C.  Dustin  (Superior  Savings  & Trust  Co.  of  Cleveland,  the  mtge 
trustee,  depositary),  with  power  to  sell  or  exchange  the  same.  Ac.  V.  91 
p.  1446:  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure 
sale  has  been  postponed  from  time  to  time.  V.  103,  p.  1592. 

Released  from  Federal  control.  V.  106.  p.  2757;  V.  107.  p.  1003. 

Proposed  Improvements.  V.  110,  p.  1972. 

Government  loan,  V.  Ill,  p.  2324. 

Stock.  *5.000,000.  all  outstanding:  par  *100.  For  the  4s  of  1904  ($7,500.- 
000  auth.),  Superior  Sav.  & Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1920.  $25,343.  Receivers  certificates,  1920,  $192,500. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,293,968  $1,348,399  def. $70, 330  def.$14.218 

For  year  ending  Dec.  31  1920,  gross.  $2,045,504;  net  oper.  income,  $21,- 
623;  other  income,  $106,485:  int.  A rentals,  $352,598;  bal.,  def..  $224,590. 

Pres.,  A.  O.  Dustin,  Cleveland,  O.— (V.  112,  p.  662,  1399.  1519, 1865.) 


FORT  STREET  UNION  DEPOT. — Owns  passenger  station  with  ap- 
proaches, 2.8  miles  of  main  track;  leased  for  990  years  from  Dec.  10  1889  to 
Wabash,  Pere  Marquette  and  Canadian  Pacific  for  rental  equal  to  5%  of 
total  cost  of  property  and  current  expenses.  Incorp.  in  Mich.  Aug.  24  1889. 
Stock,  $1,000,000,  of  which  Pere  Marquette  owns  $515,800;  par.  $100. 
Pres.,  F.  H.  Alfred,  Detroit  —(V.  100,  p.  1832.) 

FORT  WAYNE  & JACKSON  RR.— Owns  Jaokson.  Mich.,  to  Fort  Wayne 
(nd.  97.53  miles.  On  Aug. 24  1882  leased  perpetually  to  Lake  Shore  & Michi- 
gan Southern  (now  New  York  Central  at  a rental  of  *126,027.  equal  to 
5%  % on  the  pref.  stock  (see  V.  56.  p.  812).  and  after  1887  any  net  earnings 
over  8%  on  pref.  stock  to  be  paid  on  com.,  but  not  exceeding  2%  a year. 
Common  stock,  $436,132.  V.  106,  p.  601. 

FORT  WORTH  & DENVER  CITY  RY.— Ft.  Worth,  Tex.,  to  Texline. 
464  miles.  Owns  securities  of  Ft.  W.  & Den.  Term.  Ry. 

STOCK.  Sco, — Colorado  Sc  South.  Ry.  Dec.  1920  owned  all  but  *10,584 
of  the  $9,375,000  capital  stock,  the  latter  including  $6,835,008  common 
and  $2,539,992  stamped  stock.  V 63.  o.  1063.  75- 

Compensation  under  Govt,  contract,  $1,891,386.  V.  107,  p.  2376. 

Payments  under  stamped  stock  agreement  of  Oct.  12  1895:  2%  in  1898; 
1899,  2%;  1902,  2%;  1903  & 1904,  4%:  1906  to  1912,  4%  yearly;  1913  to 
1916,  6%  each;  1917  to  1920,  8%  yearly. 

BONDS. — Abstract  of  mortgage.  V.  45,  p.  440.  Certfs.  of  Indebtedness 
owned  by  Colo.  Sou.  Dec.  31  1920,  *299.917.  Equipment  trust.  V 82. 
p.  1101;  V.  84,  p.  508.  Ft.  Worth  A Denver  Terminal  Ry.,  $2,500,000 
20-year  6%  bonds  (Bankers  Trust  Co..  N.  Y.,  trustee),  subject  to  call  at 
105,  of  which  $728,000  have  been  Issued.  $300,000  sold  and  *428.000  held 
by  Ft.  W.  & D.  O.  Ry.  V.  86.  p.  52,  1100,  1589:  V.  87,  p.  949. 

The  company  in  Nov.  1921  offered  to  extend  the  $8,176,000  1st  mtge. 
6s,  due  Dec.  1 1921  to  Dec.  1 1961,  at  5H%.  plus  $40  in  cash  for  each 
$1,000  bond  extended.  Compare  V.  113,  p.  2185. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $8,355,767  $9,212,298  $2,505,266  $775,848 

REPORT.— For  1920: 

Cal.  Gross  Net  (.after  Other  Interest.  Dividends  Balance, 
Years.  Earnings.  Taxes).  Income.  Rents.  &c.  (8%).  Surplus. 

1920- -$11,196 ,885  $477,044  *$2,179,887  $1,180,881  $639,152  $836,898 

1919—  11,162,302  3,135,900  151,022  1.019,576  639.152  1 628.193 

1918—  7,950,342  1,597.574  231,871  977,894  639,152  212.398 

♦Includes  $1,651,733  estimated  amount  due  under  Govt.  guar,  for  6 mos. 

Pres.,  Hale  Holden;  Gen.  Mgr.,  F.  E.  Clarity,  Fort  Worth,  Tex. — 
V.  113,  p.  1887,  2185. 

GAINESVILLE  MIDLAND  RY.— Owns  Gainesville.  Ga..  to  Athens.  42 
miles,  standard  gauge,  and  Belmont  to  Monroe.  32  miles,  gauge  now 
standard.  V.  79.  d. 151 . 269, 500. 627  Stock,  all  out.  $550,000 

Gordon  C.  Carson  of  New  York  and  W.  B.  Veazey  of  Gainesville  were 
appointed  receivers  in  Feb.  1921.  V.  112,  p.  849.  Tentative  valuation, 
V.  113,  p.  1052. 

Of  the  1st  6s  of  1905  ($1,000,000  auth.),  *661.000  has  been  sold  and  $14.- 
000  is  reserved  to  retire  old  6s:  $26,000  treasury  bonds  and  *192.000  Issued 
to  cover  broadening  gauge  of  32  miles  are  pledged  to  secure  an  Issue  of 
*400.000  3-year  6%  coupon  notes  of  1913.  These  notes  also  have  as  addi- 
tional security  the  following,  pledged  by  Individual  owners:  $645,000  1st  M. 
bonds  (1905  issue).  *514.000  out  of  *550.000  cap.  stock.  Of  these  notes. 
$325,000  are  Series  A,  having  a prior  lien  on  the  collateral  and  *75.000  Series 
B.  $250,000  of  Series  A have  been  Issued  and  installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B is  all  out.  The  Series  A and  B coupon 
notes  of  1913  were  extended  to  Oct.  1 1919  and  again  to  Oct.  1 1922.  Jan. 
1921  interest  in  default. 

The  Chatham  Bk.  & Tr.  Co.  is  mtge.  trustee  V.  81.  p.  1375,  1550. 

Federal  Gompensalion . — $22,731  yearly  during  Federal  control. — (V.  113, 
p.  1052.) 

QALVESTON  HARRISBURG*  SAN  ANTONIO  R Y . — (Se«  Map  Southern 
Pacific.) — Owns  Galveston  via  Houston,  Tex.  to  east  bank  of  Rio  Grande 
River,  825  miles:  Beeville  to  Damon,  167  miles;  San  Antonio  to  Port 
Lavaca,  136  miles;  branches,  235  miles;  owns  jointly  2 miles;  trackage,  Ac., 
17  m.;  total,  1,382  m.  Southern  Pacific  Co.  owns  $27,062,400  of  the  $27,- 
084^400  stock  (par  $100).  V.  79,  p.  2642;  V.  81,  p.  211,  668,  1242;  V.  83, 

**  Annual  compensation  under  Federal  contract,  $3,230,645.  V . 108,  p.  974! 

BONDS.— See  V.  92.  p.  1636;  V.  94.  p.  130;  V.  96.  p-  1772:  V.  107. 
p.  1482.  Western  Divs.  2ds  $2,539,000  are  “stamped  with  a guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
8%  to  5%  from  Jan.  1 1916.  V.  100.  p.  397.  Equip,  bonds,  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76,  p.  1300;  V.  77.  p.  2160.  The  Sou.  Pac. 
Co.  owns  $444,000  out  of  a total  of  $2,539,000  Mex.  A Pac.  ext.  2d  M.  5s 
and  all  of  the  $4,728,000  G.  H.  & S.  A.  East  Div.  1st  6s  (ext.) , due  Aug.  1 

— --  - and  $9,022,000  Gal.  Victoria  Div.  6s. 

Net  after  Taxes 

1921.  1920. 

$2,410,749  $467,222 

income,  $526,073; 
bal.,  def.,  $60,448. 

— (V.  108,  p.  2122.) 

QALVESTON  HOUSTON  & HENDERSON  RR.  OF  1882.— Owns  from 
Galveston.  Tex.,  to  Houston.  Tex.,  50  miles.  See  V.  61,  p.  1013.) 

ORGANIZATION. — The  M.  K.  Sc  T.  and  International  Sc  Great  Northern 
have  had  traokage  rights  slnoe  Deo.  1895  under  a contract  providing  for  pay- 
ment to  Central  Trust  Co.,  as  mtge.  trustee,  of  $100,000  yearly  to  meet  Inter- 
est on  G.  H.  & H.  bonds  and  an  additional  rental  of  *24,000  per  ann.  for 
dividends  or  other  purposes. — See  V.  61,  p.  1064;  V.  63,  p.  697;  divi.  May 
1904  to  1906,  4%  yearly;  none  since.  M.  K.  & T.  owns  4.999  shares  of 
stock.  Of  the  1st  gold  5s  ($5,000,000  authorized  issue),  $1,000,000  Is  re- 
served for  not  over  90%  or  cost  of  new  equipment.  Redeemable  at  105 
on  any  interest  day.  V.  98,  p.  839;  V.  102,  p.  1987. 

Stock,  $1,000,000;  par,  $100.  Federal  contract,  signed  m Jan.  1920, 
fixes  annual  compensation  at  $127,366. — (V.  110,  p.  464.) 


EARNINGS- 


1921. 


1920. 


Nov.,  1921.] 
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Qalveston  Terminal — 1st  M {5,000,000  gu  (text).Ka.x 
Galveston  Wharf  Co — 1st  (r  e)  M gold  b f _zc’ 

First  series  (wharf  Sc  railroad)  gold  5s  sink  fund.zc’ 
Second  series  (wharf  * railroad)  gold  5n  s f.  _zo' 

Senesce  & Wyoming  RR— 1st  M gold  $500,000. . .Col 
[•neva  Corning  Sc  Southern— See  N Y Central  RR 
deorgia  & Alabama — Georgia  Carolina  & Northern—  ' 
(Jeorgia  & Fla — Common  stock  $15,000  per  mile. 

Pref  stock  non-oum  partlc.  $10,000  per  mile 

Mlllen  Sc  South  IstM _ . Colx 

Receivers'  certificates ........ 

Georgia  Sc  Florida  mtge  $12,000,000  gold axo* 


Augusta  Southern  1st  consol  mtge  gold Ce.xc 

deorgia  Florida  & Alabama — First  mtge  gold  ,-Ba.o* 
deorgia  Midland  Ry — First  M gold  $1. 650,000  Intgu.x 
deorgia  Pacific — See  Southern  Ry 

deorgia  Railroad  & Banking  Co — Stock 

Bonds  not  mortgage  ourrenoy  (V  87.  p 226,  285) -*c 

Bonds  refunding  not  mortgage  currency 

Georgia  Southern  & Florida — Common  stook 

First  pref  stock  5%  & partlc  non-cum  red 

Second  pref  5%  Sc  partlc  non-cum  $1 ,084.000  

First  mortgage  gold  $4.000.000 MeBa.xo' 

First  consol  mortgage  $10,000,000  gold__-N.xc*&r 

Equipment  trust  Ser  D due  $21 .000  s-a Bax 

do  do  Ser  E due  S22M  or  $23 M s-a  g-.c 
Georgia  Southw  & Gulf — Albany  Sc  Nor  1st  M g__c 

G 8 W & Gulf  mtge Ce 

Gettysb&  Harrlsb — Con(nowlst)  M $565.000 g(text).x 
Qila  Valley  Globe  & Northern — See  Arizona  Easte 
Goshen  & Deckertown — 1st  & 2d  M ($60,000  are  2ds) 
Gouverneur  & Oswegatchie — See  NYC4H8  RR 

Grand  Rapids  & Indiana  Ry— Stook  $6,000.000 

First  M mostly  land  grant  g extended  in  1899 zo* 

First  M extended  gold  guaranteed  by  Penn  RR.zc* 

Second  mortgage  $5,000,000  gold.  xo* 

Muskegon  Grand  Rapids  Sc  Ind — First  M g Ce.x 

Traverse  City  RR — First  mortgage  gold z 
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GALVESTON  TERMINAL  R Y. — Owns  extensive  terminals  at  Galveston, 
Tex.,  used  by  Trinity  & Brazos  Valley  Ry.,  Colorado  Southern  and  Ohio. 
R.  I.  Sc  Paclflo,  which  own  practloally  all  the  stock.  V.  87.  p.  950.  Owns 
a large  freight  depot  and  warehouse  and  about  14  blocks  along  Galveston 
water-front.  Operates  49  miles  of  main  line  and  20.33  miles  of  sidings. 
Stock,  $25,000.  Of  the  1st  6s  ($5,000,000  authorized  issue),  $1,106,000 
guar,  jointly  by  the  Oh.  R.  I.  & P.  and  Col.  & Sou.  V.  86  J).  1100,  1589: 
V.  87,  P-  1478;  V.  103,  p.  2428,  1980.  Pres.,  J.  A.  Hulen,  Houston,  Tex.; 
V.-P.,  Chas.  Fowler;  Sec.  & Treas.,  E.  R.  Cheesborough,  both  of  Galves- 
on,  Tex.— (V.  100.  p 2085.) 

GALVESTON  WHARF  CO. — Owns  wharf  properties  extending  from  10th 
to  41st  Sts.,  Galveston,  Tex.,  and  12.8  miles  main  line  switching  tracks  In 
city,  with  yard  tracks  and  sidings.  Incorporated  In  Texas  Feb.  24  1854 
Stock  outstanding  at  last  advices.  $2,626,600;  par,  $100.  Dividends  In 
1904,  3M%:  1905,  iM%:  1906  to  1908.  5%  yearly:  1909.  454%:  1910  to 
1913.  5H%:  1914.  5 H%:  1915,  4X%;  1916.  4%;  1917.  4M%:  1918,  3%; 
1919,  3%:  1920  , 3 H%. 

Compensation  under  Govt,  contract,  $526,069.  V.  108.  p.  170. 

Pres.,  John  Sealy;  Sec.,  Treas.  & Gen.  Mgr..  J.  J.  Davis.  Office,  Galves- 
ton. Tex— (V.  107,  p.  1195;  V.  108,  p.  170.) 

GAULEY  & EASTERN  RY.— V.  113,  p.  1772. 


QENESEE  & WYOMING  RR.— Retsof.  N.  Y..  to  Pittsburgh  Sc  Lehlgb 
Jot..  11  miles:  Retsof  Jot.  to  Grlegvllle.  4 m.;  branch,  2 m.;  total,  16  miles 
Stock.  $500,000;  par,  $100.  Dividends  since  1909:  Aug.  1910,  1H%; 
Nov.,1  H%:  1911, 5%.  paid  1H%  Q.-J-;  1912  and  1913,5%  (Q.-F.):  1914. 
Feb.  and  May.  1 K%;  Aug.  1914  to  Aug.  1916.  1)4%  Quar.:  Nov.  1916,  2% 
1917,  10%.  2%  Q.-F.  with  a special  div.  of  2%  paid  in  Aug.  1918;  Feb.  Sc 
May,  2%  quar.;  Nov.,  4%:  Feb.  1919  to  Aug.  1921,  paid  2)3%  quar.  Year 
ended  Dec.  31  1920,  gross,  $499,124:  net  after  taxes,  $226,370;  int.  and 
rentals,  $134  821;  divs.  (10%),  $50,000;  bal.,  sur.,  $46,174.  For  9 mos. 
ended  Sept.  30  1921,  gross.  $425,538:  net  oper.  income,  $219,413;  other 
income,  $3,087;  interest  and  rentals,  $95,915;  divs.  (7)4%).  $37,500;  bal., 
sur.,  $89,085.  Pres.,  M.  B.  Fuller,  Scranton,  Pa.;  V.-P.  & Gen.  Mgr., 
H.  C.  Finch,  Retsof,  N.  Y.;  Sec.  & Treas.,  W.  H.  Barnard,  2 Rector  St., 
N.  Y.— (V.  76,  p.  1248.) 

GEORGIA  COAST  & PIEDMONT  RR.— This  road  has  been  dismantled 
8ee  “Ry.  & Industrial"  Section  for  Nov.  1920. 

GEORGIA  FLORIDA  & ALABAMA  RY.— Owns  R.chland,  Ga..  to 
Tallahassee,  Fla..  131.22  miles.  Including  26  miles  opened  Sept.  1909  Talla- 
hassee to  Carrabelle,  on  the  Gulf  of  Mexico.  49.68  miles:  branch,  Havana. 
Fla.,  to  Quincy,  11.23  miles;  total,  192.13  miles.  Also  operates  steamer 
line  from  Carabelle  to  Appalachlcola.  Fla.,  32  miles.  Stock.  $450,000; 
par  $100.  Pres.,  Cora  B.  'Williams;  Sec.-Treas.,  L.  G.  Papy,  Bainbridge, 
Ga.;  Gen.  Mgr.,  R.  B.  Coleman,  Bainbridge,  Ga. — (V.  88,  p.  1437;  V. 
100,  p.  1672.) 


GEORGIA  & FLORIDA  RY. — Owns  from  Madison,  Fla.,  to  Augusta. 
Ga.,  250  m.:  branches.  153  m.;  total,  406  miles.  Owns  stock  of  Georgia 
Sc  Florida  Term.  Co.  of  Augusta  and  Valdosta  and  guarantees  its  1st  6s. 
A consolidation  in  Aug.  1907.  V.  82,  p.  1211;  V.  85.  p.  345;  V.  87.  p.  480, 
936.  1533;  V.  88,  p.  681.  On  March  27  1915  receivers  were  appointed,  the 
receiver  in  July  1921  being  John  Skelton  Williams,  Richmond,  Va.  In 
Oct.  1919  purchased  Augusta  Southern  RR.,  all  operations  being  merged 
from  Jan.  1 1920.  Sale  of  road  was  ordered  in  Feb.  1920,  but  was  revoked 
by  court  order.  V.  110,  p.  464.  Govt,  loan  requested  to  continue  opera- 
tions. V.  Ill,  p.  2228;  V 112,  p.  257. 

Compensation  for  Govt,  operation  under  additional  Federal  control. 
$88,000  p.  a.:  Augusta  So.  RR.,  $28,000  additional.  V.  108,  p.  78. 

In  March  1917  $500,000  receivers'  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045,  1145.  Of  the  $1,600,000  receivers'  certificates  auth- 
orized in  Feb.  1921,  $800,000  were  pledged  with  the  Govt,  for  a loan  of 
that  sum  at  8%  and  the  rest  of  the  issue  was  disposed  of  at  par.  Proceeds 
were  used  as  follows:  payment  of  certificates  already  outstanding,  $728,000; 
revision  of  line,  $400,000;  payment  in  certificated  debt,  $200,000;  working 
capital,  $272,000.— (V.  112,  p.  652.  849. 

Protective  Committee  for  1st  M.  5s  of  1907;  Franklin  Q.  Brown,  33  Pine 
8t. . N.  Y.,  and  others.  Depositaries.  Baltimore  Tr.  Co..  Central  Tr.  Co 
of  N.  Y.  and  Richmond  (Va.)  Tr.  & S.  Bk.  V.  102,  p.  712.  In  July  1919 
the  Richmond  (Va.)  Trust  Co.  was  made  trustee  under  1st  M.  of  1907 
In  March  1918  John  F.  Lewis,  Pres,  of  the  Citizens  Bank  of  Valdosta, 
Ga.,  and  E.  B.  Lewis,  of  Montezuma,  having  purchased  the  large  Interest 
in  the  property  neld  by  the  Baltimore  Trust  Co.,  succeeded  S.  C.  Row- 
landland  D.  H.  Gordon  on  bondholders’  committee.  V.  106,  p.  1344,  1461 . 

BONDS.— Of  bonds  of  1907,  $5,600,000  are  in  hands  of  public  and 
$630,000  in  treasury.  V.  85,  p.  221,  530;  V.  95.  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3 years  from  Nov.  1913; 
about  82%  agreed.  V.  98,  p.  155.  V.  97.  p.  1024,  1504,  V.  104.  p.  2452. 
Gen.  mtge.  bonds,  see  V.  94,  p 630.  826,  911.  1118;  V.  104.  p.  2452. 
Government  loan,  V.  112,  p.  2642. 

Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,048,834  $1,080,299  $1,528,672  $998,345 

Net,  deficit,  after  taxes.  120.881  723,353  826,043  447,067 

REPORT. — For  year  ending  Dec.  31  1920,  total  income,  def.,  $29,177; 
deductions,  $836,287;  deficit  for  year,  $865,464.— (V.  113,  p.  532.) 


GEORGIA  MIDLAND  RY. — Owns  road  from  Columbus  to  MoDonougb, 
Ga. , 98  miles  Leased  from  July  1 1896  for  99  years  to  the  Southern  Rail- 
way Co.  for  $49,500  annual  rental  (being  Interest  on  the  first  mtge.  bonds, 
&o.)  and  $2,500  for  Columbus  terminal  property.  Stook  Is  $1,000,000, 
owned  by  Southern  Railway  Co. — (V.  63.  p.  361:  V.  82,  p.  751.) 


GEORGIA  RR.&  BANKING  CO.— Georgia  R.  R.  Augusta,  to  Atlanta. 
171  m.;  branches  to  Washington  and  Athens.  58  m.;  Macon  & Augusta 
RR.  (proprietary  road).  Camak,  Ga..  to  Macon,  Ga„  74  m.;  trackage,  4 m.; 
total,  307  m.  Owns  50%  stock  of  Western  Ry.  of  Ala. 


Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  et  al  tor  the 
Cent,  of  Ga.  and  the  Loulsv.  Sc  Nashv.,  at  $600,000  oer  year,  but  In  April 
1899  the  Loulsv.  Sc  Nashv.  was  held  to  have  acaulred  all  rights  under  the 
lease;  Atlantic  Coast  Co.  1899  acquired  half  interest.  V.  68.  p.  722.  Owns 
majority  ($992,400)  stock  “Ga.  RR.  Bank.” 

In  Mar.  1920  announced  that  the  Georgia  RR.,  the  Atlanta  & West  Point 
RR.  and  the  Western  Ry.  of  Alabama  would  in  future  be  operated  in  close 
organization  rather  than  independently.  The  three  properties  will  be 
directed  as  to  operation  from  Alabama. 

The  $1,500,000  6%  bonds  of  1921  provided  for  the  retirement  of  $300,000 
6%  bonds  and  $1,200,000  5%  bonds  due  Jan.  1 1922.  V.  113,  p.  960. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3,  and  V.  113,  p.  1471. 

Compensation  under  Federal  control  for  use  of  Georgia  RR.,  $858,662. 
DIVIDENDS.—  l'83-’87.  '88.  '89  to  Jan. 'll.  Since  to  Oct.  1921. 
Regular  since  1881  %J10  yriy.  1054  11  yearly.  12%  yearly. 

Extra  (from  bank  earnings),  Jan.  1917,  1%;  Jan.  1920.  1%. 


REPORT  for  year  ended  March  31  1921:  Gross  income,  $639,696;  divs. 
(13%)  $504,000;  interest,  $118,000;  bal.  sur.  $17,696;  total  profit  and  loss 
surplus,  $1,978,303.  Pres.,  Jacob  Phinizy,  Augusta,  Ga. — (V.  113,  p. 
182,  960,  1155,  1360,  1471.) 

GEORGIA  SOUTHERN  & FLORIDA  RY— (See  Map  of  Southern  By .)— 
Owns  from  Maoon,  Ga.,  to  Palatka.  Fla.,  285  miles;  on  Nov.  1 1902  pur- 
chased Atl.  V.  & W.  Ry.,  Valdosta.  Ga.,  to  Jacksonville,  Fla.,  106  mlleat 
trackage,  11  m.;  total,  402  m.  V.  60,  p.  928:  V.  79,  p.  551.  Also  owns 
one-eighth  of  stock  of  Jar'-onville  Term.  Co.  and  1-3  of  stock  Macon  Term. 

Owns  the  stock  of  the  Hawkinsville  & Florida  Southern  Ry..  Worth  to 
Hawkinsville,  Ga..  43  mile.-,,  and  Ashburn  to  Camilla,  Ga..  50  miles,  $606,. 
000,  1st  M.  5%  bonds  being  guar.,  p.  & i.  The  I.-S.  O.  Comm,  in  Oct 
1921  authorized  the  receiver  of  that  company  to  abandon  the  line.  V.  79. 
p.  2585;  V.  97,  p.  175,  365;  V.  113,  p.  2079. 

Tentative  valuation,  V.  113,  p.  1052. 

DIVID.  on  il892.  1898.  1899.  1900-05.  1906. 1907  to  Nov  1920 

1st  & 2nd  pref.  (%)\  2 3 3 4 yearly  4H  5 yearly 

STOCK. — Southern  Ry.  on  Dec.  31  1920  owned  $177,700  first  pref., 
$478,200  second  pref.  and  $1,691,500  common  stock. 

BONDS. — First  mtge.  of  1895  (Abstract.  V.  61 . p.  429)  provides  that  the 
$684,000  first  pref.  stock  shall  be  a lien  second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s of  1902  are  for  the  authorized  amount  of  $10,00(1.000 
of  which  $4,684,000  are  issuable  to  retire  the  $4,000,000  5s  and  $684,000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.  V.  75,  p.  980. 


STANDARD  RETURN  as  certified  by  I.-S.  C.  Commission,  $511,457 
Contract  not  executed.  V.  109.  p.  1790. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $3,351,486  $3,917,979  $5,330,810  $4,374,501 

Net  after  taxes def.364,929  def.60,736  def.214,681  63,053 


REPORT.— Year  ending  Dec.  31  1920: 

Dec.  31.  Gross  Oper.  Total  Interest,  Pref. 

Years — Earninos  Income.  Income.  &c.  Divs.  Surplus. 

1920 $5,433,079  $41,985  $88,1 10  $458,835  $88,400  df459125, 

1919-.- 4,374,501  252.577  *524,703  353.619  88,400  82,684 

1918 3,694,801  272.913*  522,128  349,568  88.400  84,160 

Pres.,  Fairfax  Harrison,  Washington.  D.  C. — (V.  113,  p.  1052,  2079). 


OEORQIA  SOUTHWESTERN  & dULF  RR.  (Albany  & Northern 
Ry.). — Projected  to  extend  from  Albany,  Ga.,  southwest  to  St.  Andrews. 
Fla.,  on  the  Gulf  of  Mexico.  In  Feb.  1910  acquired  the  entire  capital  stock 
of  the  Albany  & Northern  Ry..  Albany  to  Cordele,  35  miles;  trackage  rights. 
0.73  miles.  V.  90.  p.  109,  502.  G.  S.  W.  & G.  stock  auth..  $4,000,000;  issu- 
able at  $20,000  per  mile;  outstanding,  $40,500.  The  $4,000.00(1  mortgage 
is  secured  by  pledge  of  $350,000  capital  stock  of  Albany  & Nor.  Ry.. 
&c.;  bonds  Issuable  at  $20,000  p.  m.  For  year  end.  Dec.  31  1920:  Gross, 
$200,703;  net,  $71,653;  other  inc.,  $5,571;  charges,  $42,934:  bal.,  sur., 
$34,290.  Pres,  and  Gen.  Mgr.,  W.  M.  Legg,  Albany,  Ga.;  V.-P.,  Sec.- 
Treas.,  H.  J.  Bruton,  Bainbridge,  Ga.;  Aud.,  I.  C.  Johnson,  Albany,  Ga. 
— (V.  90,  p.  502.) 

GETTYSBURG  & HARRISBURG  RY.— Carlisle  to  Gettysburg.  Pa.,  31.21 
m.:  branch  to  Round  Top,  Pa.,  2.93m.;  branch  Pine  Grove  Furnace  to  Hun- 
ter's Run,  7. 4«  m.  The  Reading  Co.  owns  {574.500  of  the  {600,000  capital 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  V.  95,  p.  1039.  For 
cal.  year  1920:  Gross,  $461,780;  net  after  taxes,  $105,056:  other  income, 
$10,380;  deductions,  $72,879;  bal.,  sur.,  $42,557.  For  1919:  Gross.  $346.- 
696;  net  after  taxes,  $42,864. 


GRAND  RAPIDS  A INDIANA  R Y. — (See  Maps  of  Pennsylvania  BB.) — 
Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City,  367  m.;  branches, 
110  m.;  total  owned,  477  miles;  operates  Cin.  Richmond  & Ft.  Wayne 
R.  R.,  86  m.  On  May  1 1917  purchased  the  property  of  the  Muskegon 
Grand  Rapids  & Indiana  RR.  and  Traverse  City  RR.;  trackage,  all  lines, 
13  miles.  See  V.  106,  p.  2644;  V.  76.  p.  811:  V.  82.  p.  988, 1098.  Successor 
Aug.  1896  of  RR.  Co.  foreclosed  (V.  63,  p.  153.) 

The  stockholders  on  Dec.  22  1920,  approved  the  lease  of  the  roadTand 
properties  to  the  Pennsylvania  RR.  effective  Jan.  1 1921.  The  lease  is 
for  a term  of  999  years  and  upon  the  general  basis  of  paying  a rental  suffi- 
cient to  cover  fixed  charges  and  a dividend  of  4%  on  the  stock. 

The  Pennsylvania  Co.  offered'to  purchase  the  minority  stock,  giving  in 
payment  par  for  par  second  mtge.  4 % bonds  of  the  Grand  Rapids  Sc  Indiana 
Ry.  V.  Ill,  p.  1949;  V.  112,  p.  61,927. 

Federal  Compensation. — $929,385  yearly  during  Federal  control. 


STOCK.— Stock,  $5,791,700  out.  Penn.  Co.  on  Dec.  31  1920  owned 
$5,660,300. 

DIVS.— 1900,  1%;  1901,  2%;  1902  to  April  1910. 3%  (yly);  none  since. 


BONDS. — The  first  mtge.  bonds  extended  at  4)4%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purchase  the  ooupons  as  they  mature,  and 
the  bond  Itself  at  maturity.  See  guaranty,  V.  56.  p.  649:  V.  69.  p.1193. 

Of  the  2ds,  $2,164,900  were  owned  on  Dec.  31  1920  by  the  Pennsylvania 
Company,  which  company  guar.  prin.  & int.  on  $1,038,000  2d  M.  bonds. 
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RAILWAY  STOCKS  AND  BONDS 


[Yol.  113. 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Grand  Trunk  Pac — First  M £ guar  Can  Govt  (text)o&r 
Prairie  Seotlon  M (Ser  A)  £2,100.0001  guar  p and  1 
Mountain  Seo  M (Ser  B)  £2,050.000)  by  Grand 
Lake  Superior  Dlv  1st  M £1.550,0001  Trunk 
Sterling  bonds  guarbyOan  Govt  *15.940, 800. c*&r* 
Deb  stk  *50,000,000  red  aft  1930.  Int  gu  by  G T 
Gov't  Loan  *10.000,000  seo.  on  Prairie  seotlon  do 
Gov't  Loan  *15,000,000  cov.  by  deb.  gu  by  G.  T.. 

Dominion  Government  loan 

do  *8.000.000  sec  by  mtge  V 103,  p 406 

do  *4,500,000  (V  105,  p.  1617,  999,  818,  497) 

do  *7.500.000  (V  106,  p 2559) - 

Grand  Trk  Pac  Br  Lines  1st  M gu  by  Alb  text__c* 

do  do  1st  M gu  by  Alb  £238.600 

do  do  guar  by  Saskatchewan  (see  text) . 

do  Terminals  guar  by  Sask  text 

do  Bridges  auth  *1 .300.000  guar  by  Sask 

drand  Trunk  Ry — Consolidated  stock 

4%  guaranteed  stoou  non-oumulatlve  £12,500.000. 

First  preference  5%  stock  £3.420.000  non-cum 

Seoond  preference  stock  £2,530.000  non-cum 

Third  preference  4%  stook  £7,168.055  non-cum.. 

Debenture  stook  £4.270,575 1 

Perpetual  consol  debenture  stook  (coll  trust)  cum.  \ 
2d  equip  M extended  (subject  to  1st  M In  trust)  .oj 

Great  Western  perpetual  debenture  stook o 

Northern  Ry  third  preference  A4B  bonds.  . _ol 

Debenture  stook  4%  perpetual  £425,850 J 

Canada  Atlantic  consol  (now  1st)  M g gu  p Sc  1 

Wellington  Grey  & Bruce  1st  7s.  See  V.  108.  p.  170 
Debenture  s f bonds,  $25,000,000  call  aft  Oct  ’35 

at  102  M Ce.c* 

Debenture  s f bonds  $25,000,000  (non-call)  __ Ce.c* 

Three-year  secured  notes  £1,000.000  red  101 c* 

Three-year  secured  notes  (V  107.  p 1287) c* 

New  England  Elev  1st  M g gu  due  *10.000  yearly . 
Montreal  Warehousing  1st  M $1  000,000  gold  guar. 


Value 


1905 

1905 

1905 

1905 

1914 

1909 

1913 

1914 


* A £ 
£100  &o 
£100  &o 
£100  &o 
£100  Ac 
(100 


1917 

1918 
1909 


* A £ 
£100 
£100  Ac 
£100 


490  H 
396 


1884 

•73-'74 

’73-’74 

(1874 

1884 

11869 

Var 

J1868 

1.1884 

1905 
1874 

1920 

1921 
1918 
1918 
1901 

1906 


£100 

£100 

£100 

£100 

£100 

£100 

£100 

£100 


1,000 
1,000 
£100  Ac 
£100  Ac 
1.000 
* or  £ 


010.000 

206,000 

963.000 

533.000 
940.800 
879.252 
000,000 
,000.000 
000.000 
081,783 
038,053 

500.000 

430.000 
159,596 
315.052 
881,792 
“ i415 

1,053 
,833,333 
litui'io 
,312,667 
,884,535 
,782,492 
,839,014 
719,786 
,252,323 
70,567 
4QQ  qan 
|000,092 
279,347 


25,000,000 
25,000,000 
4,866,667 
14.600,000 
200,000 
„ 1,000,000 


a o 

Sc  J 
& N 


Jan  1 1962 
Apr  1 1955 
Apr  1 1955 
Apr  1 1955 
Jan  1 1962 
Perpetual 
Apr.  1 1919 
July  1 1923 
On  demand 
On  demand 
On  demand 


ik  of  Mont,  Lon  A NY 

April  1 '21  pd  in  June  '21 


London,  Montreal  A N Y 


4 

4 

4 

4H 

4X 


M & N 
M & N 
M & N 
M & N 


Feb  25  1939 
Feb  15  1942 
Jan.  22  1939 
1943 

Dec  18  1943 


6 

4 

4 e 

var,  say 4 
7g 

6 g 
0 g 
6 g 

g 

4 


J & J 15 
A & O 
J & J 


jSee  text 

Apr  1914  214 

Irredeemable 

Irredeemable 

July  1 1921 

Irredeemable 

Irredeemable 

Irredeemable 

Jan  1 1955 

SeeV.110.p.77. 

Oct  1 1940 
Sept  1 1936 
Jan  14  1921 
Oct  1 1921 
July  1922-1941 
Apr  1 1936 


Check  from  Co’s  Offlcs 
do  dc 

do  do 

do  do 

Glyn,  Mills,  Currie  & Co 


New  York 

Bank  of  Montreal,  N Y 
London.  England 
April  1921  int.  defaulted 


Jan.  1 -Sept.  30 — Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $6,379,084  $6,928,830  $9,797,701  $8,238,636 

.....  . ...  577  722 


Net  after  taxes def.153,091  def.632,967  def.248,403 

REPORT.— For  1920: 

Calendar  Gross  Net  Federal  Other 

Year — Revenues.  Revenue.  Oompen’n.  Income. 

1920 $941,260  $135,592 

1919 8,238,636  897,120  929,385  85,415 

1918  7,207,727  732,782  929,385  27,910 

Pres.,  J.  J.  Turner,  Pittsburgh,  Pa.;  Treas.,  J.  H.  B.  McKnight,  Pitts- 
burgh, Pa.— (V.  Ill,  p.  896,  1752,  1949;  V.  112,  p.  61. 469.) 


Deduc- 

tions. 

$773,685 

763,566 

656.825 


Net 

Income. 

$303,166 

251,234 

300,470 


ment  and  the  Grand  Trunk  Ry.  of  Canada  under  special  Act  passed  by  the 
Canadian  Parliament  in  1903  and  1914.  The  several  lines  have  a combined 
length  of  about  1,750  miles,  from  Winnipeg  to  Prince  Rupert,  B.  O..  on 
Pacific  Ocean,  30  miles  south  of  Alaska  line,  with  branches,  1,180  miles; 
total,  2,930  miles,  viz. 

uilt.  Owned  and  Operated  bv  Company — 

914 


1 Western  Division,  Built,  Owned  and  Operated  by  Cormpany- 
a.  Prairie  Seotlon.  Winnipeg  to  Rooky  Mountains,  about... 


4.  Eastern  Division,  Built  and  Operated  by  Canadian  Government — 

Moncton,  N.  B..  via  Quebec  to  Winnipeg 1,804 

In  1918  the  rails  on  106  miles  of  the  road  in  British  Columbia  were  re- 
moved and  sent  to  France  under  agreement  for  joint  operation  with  Cana- 
dian Northern  Ry.  of  line  in  said  Territory. — V.  107,  p.  169. 

ORGANIZATION. — Incorp.  Dy  Canadian  Parliament  in  1903.  V.  80, 
p.  996;  V.  81.  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  see 
V.  90,  p.  1044  (also  bonds  below):  V.  82,  p.  333;  V.  88,  p.  295,  822.  1372 
1437;  V.  107,  p.  82;  V.  110,  p.  561. 

On  March  4 1919  notice  was  given  that  owing  to  the  lack  of  funds 
the  Grand  Trunk  Pacific  Ry.  was  unable  to  continue  operations.  Ac- 
cordingly, under  the  provision  of  the  War  Measure  Act,  an  order  was 
passed  in  Council  on  March  6 1919,  placing  the  Grand  Trunk  Pacific  Ry.  in 
the  hands  of  Hon.  J.  D.  Reid,  Minister  of  Railways,  as  receiver.  V.  108, 
p.  1060,  1274,  2118. 

INTEREST  PAYMENTS.— The  interest  due  April  1 1921  on  Series  A 
Prairie  Section.  Series  B Mountain  Section,  and  Lake  Superior  Branch  4% 
bonds  was  paid  in  June  1921.  V.  112,  p.  1617,  1740,  1865  , 2413. 

In  March  1919  the  Grand  Trunk  Ry.  Co.  paid  the  interest  due  March  1 
on  this  company's  debenture  stock,  but  the  principal  of  the  $10,000,000  4% 
loan  from  the  Dominion  Govt.,  guaranteed  by  the  Grand  Trunk  Ry.,  due 
April  1 1919  remained  unpaid.  V.  108,  p.  151,  1917. 

The  Sept.  1 1919  interest  due  on  the  4%  debenture  stock  was  not  paid  at 
maturity.  V.  109,  p.  1272. 

STOCK. — Authorized,  *45,000,000  (par  of  shares,  *100  eaohl.  of  which 
the  $24,940,000  outstanding  is  owned  by  the  Grand  Trunk  Ry. 

BONDS.  &c.— For  full  debt  statement  In  1917  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  3%  1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  construction  of  the  Western 
division,  suoh  amount  (a)  In  the  case  of  the  Prairie  Section  not  to  exceed 
*13,000  per  mile,  or  £3.210.000  In  all;  and  (6)  three-quarters  of  total  oost 
per  mile  from  the  mountains  to  Paolflo  Coast,  oalled  Mountain  Section. 
Total  Issue,  £14,000,000;  Royal  Trust  Co.,  Canada,  trustee.  V.  80.  p, 
996.  1234,  1363;  V.  81,  p.  507.  613;  V.  89.  p.  224,  286;  V.  91.  p.  214,  276. 
Decision  as  to  guaranty  by  Gov't,  V,  93,  D.  1388,  1462:  V.  95.  p.  1607. 

In  1914  Canadian  Govt,  guaranteed  £3,280,000  4%  bonds  due  Jan.  1 1962 
V.  101,  p.  1628;  V.  98,  p.  1766,  1920;  V.  99,  p.  342,  674;  V.  100.  p.  642. 

Series  "A”  (Prairie  Sec.)  and  Ser.  “B"  (Mtn.  Sec.)  4%  bonds  secured  by 
a second  mtge.  (National  Trust  Co.,  Toronto,  trustee)  guar,  as  to  prin.  and 
int.  by  the  Grand  Trunk  Ry.  Co.,  see  In  V.  80,  p.  996;  also  V.  80,  p.  996; 
V.  86.  p.  794;  V.  90.  p.  1165;  V.  92,  p.  725. 

Although  the  mortgage  to  secure  the  3%  bonds  guaranteed  by  the  Govern- 
ment ranks  before  the  mtges.  semiring  A and  B bonds  guaranteed  by  the 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Aot  of  1904 
provides  in  effect  that  In  the  event  of  default  by  the  oompany  for  5 years  in 
payment  of  the  Int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
be  to  put  In  a manager  with  the  concurrence  of  the  oompany  to  operate  the 
Western  Division  and  to  oolleot  and  distribute  net  earnings  of  eaoh  particular 
division  pari  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt, 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  In  the  pro- 
portion of  75%  of  suoh  earnings  to  the  holders  of  the  Govt,  bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar,  by  the  Grand  Trunk  Ry.  Co 

The  £2,000,000  5%  notes  due  March  1 1921,  were  paid  off  at  maturity. 
V.  112,  p.  1024. 

As  to  *10.000,000  loan  of  1909,  see  V.  88,  p.  822,  1194,  1061,  1253.  For 
*15.000.000  loan  o 1913.  V.  96.  p.  1629.  1772:  V.  97.  p 175.  Regarding 
Grand  Trunk  Pacific  Branch  Lines  bonds,  see  V.  90,  p.  1044,  1165;  V.  88. 
p 1437;  V.  96,  p.  285;  V.  97,  p.  1583.  For  issues  guaranteed  by  Provinces 
of  Alberta  and  Saskatchewan,  see  V.  99.  p.  1451;  V.  95.  p.  1331;  V.  96,  p. 
285;  V.  94.  p.  1448.  As  to  Dominion  guaranty  of  *16,940,800  (£3,280.000) 
4%  issue  of  1914.  the  final  *7,500,000  of  which  had  been  issued  in  Jan.  1919, 
see  V.  98,  p.  1766;  V.  108,  p.  480.  578. 

Perpetual  debenture  stock,  see  V.  84,  p.  570;  V.  96.  p.  1296;  V.  88,  p.  624; 
V.  90,  p.  303;  V.  96.  p.  789;  V.  94.  p.  207;  V.  95,  p.  1207,  1607:  V.  96.  p. 
789.  1088.  1297, 1629, 1700.  Seven-year  6%  notes  of  1914,  see  v.  98.  o.  73. 

In  April  1919  the  Canadian  Govt.,  by  way  of  loans,  Ac.,  had  put  $145.- 
000.000  into  Grand  Trunk  Pacific  V.  105,  p.  1415;  V.  106.  p.  2569. 

FINANCIAL  STATEMENT.  AC. — A full  financial  statement  as  of 
Feb.  29  1916  was  given  In  V.  102,  p.  1982.  Reports  of  members  of  the 
Royal  Commission.  V.  104.  p.  1754.  1800.  2117.  2235-  V.  105.  p.  1415. 

EARNINGS. — For  year  ended  Dec.  31  1920  (including  branch  lines): 
Gross,  $14,408,550;  net  oper.,  def.,  $10,179,923;  other  income,  $1,678,283; 
interest,  rentals,  &c.,  $8,954,718;  bal.,  def.,  $17.456,359.— V.  113,  p.  727. 

OFFICERS. — Pres.,  Howard  G.  Kelley.  Montreal.  Can.;  Sec..  Henry 
Philips.— (V.  113,  p.  292,  727,  1471.) 


ORAND  TRUNK  RY.  OP  CANADA.— (See  Maps.)— Quebec.  Can.. 
Montreal  to  Chicago.  111.,  also  to  Per  aland.  Buffalo.  Detroit,  Toledo.  Ac. 

Mileage  [Dec.  31  1920) — Owned.  Leased.  Trackage.  Tot. Mileage 

Canadian  lines 3,339  250  22  3,611 

Western  lines 734  232  25  992 

New  England  lines 172  --  172 

Total  system 4,073  655  47  4,775 

HISTORY.— See  V.  106,  p.  395. 

NATIONALIZATION.— The  Governor-General  of  Canada  on  Nov.  10 
1919  signed  a bill  looking  to  the  acquisition  by  the  Government  of  the 
entire  capital  stock  of  the  company,  except  the  £12,500,000  4%  Guaran- 
teed stock.  A board  of  three  arbitrators  (Sir  Walter  Cassils,  Sir  Thomas 
White  and  William  Howard  Taft)  were  appointed  to  determine  what  should 
be  paid  for  the  stock. 

The  arbitration  proceedings  came  to  an  end  on  July  8 1921,  and  on  Sept . 7 
1921  the  Board’s  decision  was  made  public,  the  arbitrators  issuing  a majority 
opinion  that  the  pref.  and  common  stock  is  worthless.  V.  113,  p.  1155,  1471. 
Appeal  filed,  V.  113,  p-  1674.  _ . 

The  Governor-General  of  Canada  on  May  11  1920  signed  the  amended 
bill  for  the  purchase  by  the  Dominion  Government  of  the  stock  control  of 
this  company.  The  committee  of  management  as  announced  May  21 
includes:  Chairman,  Howard  G.  Kelley,  Pres.  Gr.  Trunk  Ry.;  (a)  repre- 
senting Canadian  Govt.:  C.  A.  Hayes,  at  present  V.-Pres.  of  Canadian  Na- 
tional Rys.,  in  charge  of  traffic,  and  S.  J.  Hungerford,  Asst,  to  the  V .-Pres, 
of  the  Canadian  Nat.  Rys.;  (6)  representing  the  Grand  Trunk  Ry.  Co.: 
W.  D.  Robb,  V.-Pres.  of  the  Grand  Trunk,  in  charge  of  transportation,  Ac.: 
Frank  Scott,  V.-Pres.  & Treas.  of  Grand  Trunk  Ry. 

The  shareholders  ratified  the  plan  Feb.  19  1920.  New  guaranteed  stock 
to  the  amount  of  their  aggregated  appraised  value  will  be  issued  in  exchange 
for  these  old  stocks  in  proportions  to  be  determined  by  the  arbitrators,  and 
dividends  on  such  new  stock  at  4%  per  annum  will  be  guaranteed  to  the 
Canadian  Government;  provided,  however,  that  the  Government  shall  not 
be  obligated  to  pay  in  any  year  in  excess  of  $5,000,000  as  dividends  on: 
(a)  the  present  £12,500,000  4%  guaranteed  stock,  and  (6)  the  new  4%  stock 
that  will  replace  the  present  First,  Second  and  Third  Pref.  shares.  V.  109, 
p.  1891 . As  to  liabilities  to  be  met  by  Canadian  Govt.,  see  V . 109,  p.  1986. 

The  Government  will  also  guarantee  the  dividends  on  the  present  4% 
Guaranteed  stock  and  the  interest  on  the  company’s  debenture  stock  issues, 
all  these  securities  at  the  same  time  parting  with  their  voting  power.  The 
present  4%  guaranteed  and  also  the  new  guaranteed  stock  will  be  made 
subject  to  call  at  par  and  dividends.  Compare  V.  112,  p.  1740. 

A committee  of  management,  consisting  of  five  persons,  is  to  be  formed 
to  insure  the  operation  of  the  road  as  far  as  possible  in  harmony  with  the 
Canadian  National  lines,  the  two  systems  being  treated  in  the  public 
interest  as  nearly  as  possible  as  one  system,  pending  completion  of  the 
aforesaid  purchase  of  stock  by  the  Government.  The  Government  will 
also  he  authorized  to  lend  to  the  committee  of  management  such  sums  as 
may  be  necessary  for  the  carrying  on  of  the  railway.  Upon  the  transfer  to 
the  Government  of  the  preference  and  common  stock,  the  Government 
may  provide  for  the  discharge  of  the  receivership  of  the  Grand  Trunk Pacific 
%Ry.  System.  V.  109.  p.  1527, 1609,  1891;  V.  108.  p.  2122, 1390. 1274.  Gov- 
ernment aid  as  to  rolling  stock.  V.  107.  p.  82. 

The  shareholders  on  May  12  1921  ratified  an  agreement  between  the  man- 
agement and  the  Canadian  Government  providing  for  the  transfer  or  the 
control  of  the  railway  to  the  Government  during  May.  V.  112,  p.  loiy, 
1740.  1977.  2083,  2190.  „ 

Official  circular  dated  Feb.  2 1920,  giving  history  of  negotiations  with  the 
Canadian  Govt,  and  text  of  amended  agreement.  V.  110,  p.  2291. 

DEBENTURE  STOCK— -NOTES. — The  4%  debenture  stock  is  a first 
charge  (1)  upon  the  property,  subject  to  certain  prior  liens,  including  the 
5%  debenture  stock,  aggregating  about  $54,000,000,  and  (2)  on  $76,048,441 
securities  of  companies  consolidated  with  the  Grand  Trunk  Co.,  absorbed, 
and  controlled  co’s.  V.  97,  p.  1733;  V.  98,  p-  1156;  V.  109,  p.  3/0. 

2d  Equip.  6s  were  extended  for  2 years  at  same  int.  rate.  V . 108,  p.  2528 

The  £1.000,000  6 % 3-year  notes  issued  In  Jan.  1918  to  meet  £1,000.000 
5U % notes  due  Jan.  14  1918,  are  secured  by  £1,700,000  perpetual 
consol,  deb.  stock.  V.  105.  p.  2272,  2542,  2272:  V 100.  p.  54. 

In  Sept.  1918  £3.000,000  6%  3-year  notes  were  sold,  secured  by  £5.000. - 
000  Dorpetual  consol,  debenture  stock.  V.  107.  p.  1192.  1287.  1384; 
V.  97,  p.  298,  52.  Interest  on  these  notes  was  defaulted  on  April  1 1921. 

V The2  $25,000,000  7%  debenture  bonds  of  1920  have  a sinking  fund  of 
$500,000  per  annum,  available  semi-annually  beginning  Apr.  1 1921  for  the 
purchase  of  bonds  at  or  below  par.  V.  Ill,  p.  1472.  . . 

The  $25,000,000  6%  debenture  bonds  of  1921  have  a smlangfund  of 
$500,000  per  annum,  available  semi-annually  and  accruing  from  Sept.  1 

^Oanada^tl'antlc^y . was  merged  Jan.  1 1914:  V.  100,  p.  1432;  Its  50-yr.  4s 
of  1905  (Royal  Trust  Oo.,  Montreal,  trustee),  carry  guar  prin.  & Int..  of 
Grand  Trunk.  V.  79,  p.  1 641.  24:  V.  80.  p.  2343:  V.  87.  p.  1477. 

Station  Co.  bonds,  V.  82.  p.  452.  Montreal  Warehousing  guaranteed 
bonds.  V.  83,  p.  37.  Grand  Trunk  Pacific  Devel.  Co..  V.  90,  p.  306;  V.  91. 

P’  In41917-198  the  Canadian  Govt.1  agreed  to  loan  the  company  *12,000.000 
for  Interest  charges,  improvements.  Ac.  V.  105.  p.  497,  818.  997.  1415. 
Compare  V.  108.  p.  917;  V.  107,  p.  1384,  1287.  Government  loan  of  *25.- 
000  000  in  1920,  V.  Ill,  p.  74.  As  to  the  receivership  of  Grand  Trunk 
Pacific  Ry.,  see  that  co.  above  and  V.  108,  p.  1118. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company  ($898,500  on  Dec.  31  1920).  See  article  on  page  3. 

DIVIDENDS. — Total  percentage  paid  from  earnings  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

|'05.  '06.  '07.  '08.  '09.  TO.  'll.  '12.  T3.  '14.  ’ 15.  '16.  '17-  21. 
Guar  stock.  % I 4 444444443H44  See 

1st  pref %|  55  6556555005  text. 

2d  pref %\  5 5 5 2H  5 ‘ 65  5006 

3d  pref % 2 3 3 0 0 H IX  2H  2M  0 0 0 
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Orand  Trunk  Ry — (Concluded)  — 

Oar  trusts  due  $197,000  seml-an  red  102  )4 Ba 

do  Ser  B gold  due  $168,000  s-a  red  102)4  Ba 

do  Ser  O due  s-a  $112,000 

red  102)4- Eq  x 

do  Ser  D due  $125,000  s-a  cal!  102)4--Eq.c 

do  Ser  F due  $400,000  s-a  not  call FP.c* 

Whipple  Oar  Oo  1st  r.  e.  & coll  tr  M g due  $30,000 

yearly  red  102  (V.  97,  p.  1663) c* 

□ rand  Trunk  West — 1st  M lnt  gu  $ (cur)  & £ -_Fx 

Gen  oonsol  M autb  $30,000,000  guar  p & 1 Usmx 

Grand  Trunk  Junction  bonds 

Qreat  Northern — Stook  $250.000.000 

Gt  Nor  1st  & Kef  M g red  105  beg  ’41--Ba.xo*<fcr* 

do  gen  mtge  Series  A c*&r* 

Equipment  trust  notes  due  $286,300  yearly 

Old  Underlying  Divisional  Bonds — 

St  P M & M oonsol  mtgel  (now  1st  M)  gold Cezl 

for  $50.000.000 /(V  91  p 518)  sink  fund.z 

Montana  Ext  1st  M ($25,000  p m)  gold Ce.zo*&r 

Paolflo  Extension  M £6.000.000  gold Ce.zo'&r 

O B & Q col  tr  M g convert  red  at  10314 c*&r* 

do  do  do  registered r* 

Minn  Un  Ry  1st  mtge  gold  assumed Ce.zo* 

do  do  do  

E of  M No  Div  M call  105  beg  1928  ass’d  Ba.zc*&r 

Mont  Cent  1st  M g ($6,000,000  are  6s)  ass Ce.zo&r 

Wlllmar  & Sioux  Falls  1st  M g assum  (endlCe.zc’&r 
Spokane  Falls  & North  first  mtge  g assum  ..Ba.xo* 
Ot  North  Ry  of  Can — See  Canadian  North  Quebec  Ry 

x y z Add’l amts,  pledged,  viz.:  x $25,000,000  under 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

1912 

$1,000 

$197,000 

4)4 

M 

& 

N 

1912 

1.000 

336.000 

4)4  g 

M 

& 

N 

1913 

1.000 

448.000 

4)4 

M 

& 

N 

1917 

1.000 

1,500.000 

5 

F 

& 

A 

1921 

500  &c 

11,600,000 

6 X g 

F 

& 

A 

1912 

30.000 

6 g 

J 

& 

D 

1900 

$ & £ 

15,000,000 

4 g 

J 

& 

J 

1912 

11.541.000 

4 8 

M 

& 

8 

1883 

3,872,000 

J 

& 

J 

$100 

249.478.250 

7 

Q— F 

1911 

1,000  &0 

x35.66S.000 

4 X 8 

J 

& 

J 

1921 

100  &c 

10), 000, 009 

7 g 

& 

1920 

4,008,200 

6 

J 

& 

J 

1883 

1.000 

13.344,000 

6 g 

J 

& 

J 

1883 

1,000 

20.856,000 

4)4  g 

J 

& 

J 

1883 

1.000 

7,993.000 

4 g 

J 

& 

J 

1887 

1,000 

ylO, 185,000 

4 g 

J 

& 

D 

1890 

£100  &o 

z28,383,515 

4 g 

*J 

& 

J 

1921 

100  &o 

113,000,000 

/ 6)4  g 

j 

& 

J 

1921 

1.000  &o 

J 

1 6)4  8 

j 

& 

J 

1882 

1.000 

2,150.000 

6 g 

j 

& 

J 

1882 

1.000 

650,000 

5 g 

j 

& 

J 

1898 

1,000  &o 

9,695.000 

4 g 

A 

& 

O 

1887 

1.000  &o 

10.000.000 

5 & 6 g 

J 

& 

J 

1888 

1.000 

3,625.000 

5 g 

J 

& 

D 

1889 

1,000 

229.000 

6 

J 

& 

J 

notes; 

of  y $11. 

502,000  und 

er  Pacific 

Exten. 

May'22-Nov  ’23 
Feb  22-Aug  ’27 
Feb  ’22  Feb  ’36 

June’22-Dec  '22 
July  1 1950 
Sept  1 1962 
July  1 1934 
Novi  1921  1% 
July  1 1961 
July  1 1936 
To  Jan  15  1935 

July  1 1933 
July  1 1933 
July  1 1933 
June  1 1937 
July  1 1940 
July  1 1936 
July  1 1936 
July  1 1922 
July  1 1922 
Apr  1 1948z 
July  1 1937 
June  1 1938 
July  1 1939 


Fidelity  Trust  Oo,  Phila 


32  Nassau  St,  New  York 
do  do 

New  York 

Guaranty  Trust  Co.N  Y 


do  do 

N Y & bond.  Baring  Bra* 
New  York 

do  do 

32  Nassau  St,  New  York 
do  do 

32  Nassau  NY;Lee,H.Boi 
32  Nassau  St.  New  York 
do  do 

do  do 


5.900  under  1st  & Ref.  M. 


y0  to  cover 

April  1921 
1230; V.  105 


Nov.  1917  to  Dec.  1920  none  on  4%  guaranteed  or  pref.  stocks.  On 
Jan.  1 1921  an  initial  payment  was  made  at  the  rate  of  4%  per  annum  under 
the  guaranty  of  the  Canadian  Govt,  on  the  guaranteed  debenture  stock 
covering  the  period  from  May  22  to  Dec.  31  1920,  less  )4  of  1%  to  cover 
cost  of  arbitration.  June  30  1921  paid  2%.  V.  Ill,  p.  2520  ‘ " 

interest  paid,  V.  112,  p.  1865;  V.  107,  p.  1747, 

p.  1708,  1522.  In  May  1917  pa 

and  an  annual  5%  on  2d  pref. 

REPORT. — Report  for  calendar  year  1920  in  V.  113,  p.  1568: 

1920.  1919. 

Gross  operating  revenue $81,442,647  $68,744,358 

Net  after  taxes 3,925,765  7,199,077 

Other  income 7,706,273  6,146,800 

Deductions 16,231,142  12,982,607 

Net  incomb def.4,599,104  363,270 

DIRECTORS. — Sir  Joseph  Flavelle,  Bart.;  Howard  G.  Kelly,  A.  J- 
Mitchell,  E.  L.  Newcombe  and  J.  N.  Dupuis.— (V.  113,  p.  70,  182,  417, 
727,  960,  1052,  1155,  1250,  1471,  1568,  1674,  1983.) 

GRAND  TRUNK  WESTERN  RY.— See  page  130. 

OREAT  NORTHERN  RY. — (See  Maps.) — Operates  a line  from  St- 
Paul  and  Duluth,  Minn.,  via  Spokane.  Wash.,  to  Seattle.  Wash.,  and  Van- 
couver. B.  C..  with  trackage  rights  into  Portland,  Ore.,  and  numerous 
branches  in  Minnesota,  Iowa. -North  and  South  Dakota,  Montana.  Idaho, 
Washington.  Manitoba  and  British  Columbia.  Total  miles  of  road  in  sys- 
ten  Dec.  31  1920,  8,172  miles;  add  mileage  owned  but  not  operated  as  part 
of  system,  19  miles;  total,  8,191  miles,  viz.: 

Lines  owned  in  fee — Miles. 

St.  Paul  to  St.  Vincent.  Minn__  393 
Minneapolis  to  Seattle,  Wash. .1,832 


Everett , W ash . , to  I nt . Boundary 
Other  lines  owned  in  fee  to  Su- 
perior. Butte,  Sioux  City.  &c. 4,820 
Total  road  owned 7,135 


Controlled  Companies — Miles. 
Vancouv.,  Vic.  & East.  Ry.&N.  240 

Other  lines 430 

Trackage — 

Seattle  to  Vancouver.  Wash 173 

Various  other  lines 212 

Second.  &c.,  tracks  & sidings. .2,840 
New  terminal  companies  1917,  V.  104,  p.  560;  V.  106,  p.  174. 

Owns  Jointly  with  Northern  Pacific  the  Spokane  Portland  & Seattle  Ry .. 
#66  miles.  V.  85,  p.  1273;  V.  86,  p.  1529. 

In  Dec.  1908  Chic.  Burl.  & Quincy  (jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  & Southern.  V.  87.  p.  1664.  Uses  jointly  Northern 
Pacific  line.  Seattle  to  Vancouver,  Wash.,  173  miles.  V.  88,  p.1372. 
Controls  Midland  Ry.  of  Manitoba  jointly  with  Nor.  Pac.  Ry.  V.95.P.236 
ORGANIZATION— In  1907-08  absorbed  St.  Paul  Minn.  & Man..  &c„ 
V.  85,  p.  600,  1209;  V.  86.  p.  168.  794;  V.  106.  p.  1577. 

Great  Northern  Equipment  Co.  capital  stock  outstanding  $2,500,000. 
V.  108,  p.  378- 

STOCK. — “Single  class,  with  uniform  rights.”  V.83,  p.1469;  V.84,p. 749- 
DIVIDENDS-  1 ’92  to  ’96  (lnol.)  '97.  ’98.  ’99.  '00.  1901  to  Nov.  21. 

Per  cent J 5%  yearly  5)4  6)4  7 7 7%  yearly,  Q-F 

Also  In  1898  60%  In  Seattle  & Mont,  stock,  which  was  then  exchanged 
at  80  In  payment  or  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66. 
P.  1044.  1188:  V.  74.  p.  829.  In  May  1901.  J4  % and  In  Nov.  1907  1)4% 
was  paid  from  earns,  of  Lake  Superior  Co..  Ltd.,  and  In  Dec  1906  unit  for 
unit,  shares  in  Great  Nor.  Iron  Ore  Properties.  See  "General  Finances.” 
BONDS.— Of  the  “1st  & Ref.”  50-year  bonds  ($600,000,000  auth.) , $87,- 
370,000  had  been  issued  as  4)4%  bonds  to  Dec.  31  1920,  of  which  $35,668.- 
000  sold  and  $27,502,000  held  in  treasury,  and  $24,200,000  deposited  as 
security  with  Treasury  Dept.,  U.  S.  Govt.,  for  loans  aggregating  $17,910.- 
000.  These  bonds  (in  hands  of  public)  are  a first  lien,  directly  or  through 
deposit  of  stock,  on  2,674.03  miles  of  road  at  $13,217  per  mile  and  a general 
lien  (subject  to  existing  Hens  of  $22,475  per  mile)  on  4,780-04  miles;  total 
mileage  covered,  7,454.07;  also  secured  by  equipment  at  the  time  of  the 
mortgage  costing  $59,073,180,  upon  $46,200,068  of  which  it  is  a first  lien. 
V.  92,  p.  1499;  V.  93,  p.  871;  V.  98,  p.  698. 

Provisions  Respecting  $600,000,000  First  & Ref.  Mtge. 

Sold  for  pres,  purposes,  $35,000,000;  held  in  treas.,  $10.000,000-$45.000.000 
Reserved  to  retire  existing  obligations.  Including  the  $222,400,- 
• 000  auth.  Issue  of  Northern  Paclflo-Great  Northern  joint  4s. 

due  1921,  of  which  $7,173,000  have  not  yet  been  issued 332,162.000 

Reserve  for  general  corporate  purposes,  acquisition  of  new 

lines,  Ac.,  and  purchase  of  stocks  and  bonds  of  other  cos 122,838,000 

Reserved  for  the  acquisition  and  construction  of  new  lines,  ter- 
minals. & o..  at  not  exceeding  $3,000,000  In  any  oal.  year 100.000.000 

8t.  Paul  MIud . & Man.  consol,  mtge.  of  1883,  for  $50,000,000,  Is  now  a 
first  lien  on  both  land  grant  and  2.541.70  mllee  of  road  and  a second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91.  p.  618;  V.64 
p.  518  ;V.  86.  p.  229:  V.  87.  p.  1533:  V.  88.  p.  295.  824.  1061.  1372 

Montana  Extension  mtge.  Is  limited  to  $21,687,000  on  837  miles  in  State 
of  Montana;  $10,185,000  are  In  bands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  lien  on  tracks 
Pacific  Jet.  to  Idaho  State  line.  417  miles. 

Pacific  Extension  mtge.,  £6.000,000,  at  £6.000  per  mile  In  Montana  and 
£7,000  per  mile  west  of  Montana.  V.  66,  p.  1044,  1188;  V.  80.  p.  1111. 
1174:  V.  90.  p.  383.  See  abstract  of  mtge..  V.  62.  p.  82. 

On  Dec.  31  1920  Gt.  Nor.  and  Nor.  Pac.  owned  $107,613,500  of  the 
$110,839,100  Chicago  Burl.  & Quincy  RR.  stook,  exchanged  for  their 
Joint  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stook  In  trust) , 
on  basis  of  $200  In  bonds  for  each  $100  stook.  See  olroular,  V.  72.  p.  871 
1034,  1135,  and  application  to  list,  V.  73,  p.  294,  903;  V. 85.  p.600.  Through 
the  declaration  of  a stock  dividend  by  the  C.  B & Q.  of  54.132%  ($60,000  - 
000)  to  stockholders  of  record  Mar.  31  1921 , these  holdings  were  increased  to 
$165,867,400  out  of  a total  of  $170,839,100. 

In  April  1921  a syndicate  headed  by  J.  P.  Morgan  & Co.  and  First  Nat. 
Bank,  New  York,  offered  an  issue  of  $230,000,000  Northern  Pacific-Great 
Northern  joint  15-year  6)4%  convertible  gold  bonds  (C.  B.  & Q.  collateral) 
due  July  1 1936.  at  96)4  and  int.  The  C.  B.  & Q.  collateral  joint  4%  bonds 
due  July  1 1921.  with  final  coupon  attached,  were  accepted  in  payment  at 
100  and  int.  to  date  of  payment  on  allotments. 


Bonds  are  to  be  the  joint  obligations  of  the  Northern  Pacific  Ry.  and  of 
the  Great  Northern  Ry . , and  are  secured  by  pledge  of  the  following  collateral 
conservatively  valued  at  an  amount  in  excess  of  120%  of  the  principal 
amount  of  this  issue: 

1,658,674  shares  of  the  capital  stock  of  the  Chic.  Burl.  & Qiuncy  RR. 
$33,000,000  North.  Pacific  Ry.  Ref.  & Impt.  M.  6%  bds.,  ser.  B,  due  2047. 
$33,000,000  Great  Northern  Ry.  Gen.  M.  7%  bds.,  ser.  A,  due  1936. 

The  bonds  are  redeemable  as  a whole  or  in  amounts  of  not  less  than 
$5,000,000  at  103)4  and  int. 

In  the  indenture  securing  the  bonds  the  Northern  Pacific  and  Great 
Northern  Ry.  cos.  have  covenanted  that,  in  the  event  of  any  mortgage 
being  placed  on  the  properties  junior,  respectively,  to  the  Northern  Pacific 
Ref.  & Imp.  M.  and  to  the  Great  Northern  Gen.  M.,  such  new  mortgages 
will  secure  the  Joint  6)4  % bonds  outstanding  by  a Hen  par  passu  with  that 
securing  such  new  bonds. 

The  indenture  also  provides  that  if  the  amount  of  that  issue  is  reduced 
through  conversion  or  retirement  the  bonds  and  stock  deposited  as  collateral 
may  be  withdrawn  proportionately  by  the  respective  companies. 

The  bonds  are  convertible  into  Northern  Pacific  Ref.  & Imp.  M.  6% 
bonds,  Series  B,  due  2047,  or  into  Great  Northern  Gen.  M.  7%  bonds. 
Series  A,  due  1936,  part  of  which  issues  are  deposited  as  collateral  and  of 
which  an  additional  amount  is  reserved,  sufficient  to  provide  for  the  con- 
version of  the  Joint  6)4  % bonds. 

The  conversion  may  be  exercised  by  the  holder  of  Joint  6)4  % bonds  with 
a view  to  obtaining  a like  principal  amount  of  bonds,  either  all  in  the  Ref. 
& Imp.  M.  6%  bonds.  Series  B,  of  the  Northern  Pacific,  due  2047;  all  in 
the  Gen.  M.  7%  bonds,  Series  A,  of  the  Great  Northern,  due  1936,  or  in 
bonds  of  both  issues  in  any  ratio  between  the  two  which  the  holder  may 
desire,  but  not  more  than  $115,000,000  of  either  of  such  bonds  will  be 
issued  in  conversion.  „ . , 

As  Joint  6)4  % bonds  are  presented  for  conversion,  the  trustee  will  with- 
draw from  the  deposited  coUateral  a proportionate  amount  of  C.  B.  & Q. 
stock  and  will  deposit  such  stock  with  the  trustee  of  the  Northern  Pacific 
Ref.  & Imp.  M.,  or  the  trustee  of  the  Great  Northern  Gen.  M.,  as  required 
by  the  demand  for  conversion,  and  will  dehver  such  Northern  Pacific  or 
Great  Northern  bonds,  as  the  case  may  be,  in  exchange  for  the  Joint  6)4  % 
bonds  presented  for  conversion.  At  the  time  of  conversion  an  adjustment 
of  accrued  interest  will  be  made  between  the  Joint  6)4%  bonds  presented 
for  conversion  and  the  mortgage  bonds  issued  in  exchange.  Compare 
V.  112,  p.  1866.  . 

The  Gen.  Mtge.  bonds  are  secured  by  a mortgage  covering  the  entire 
railroad  property  of  the  Great  Northern  Ry.  in  the  U.  S.,  subject  to  existing 
debt,  and,  in  addition,  by  pledge  of  $36,332,000  Ref.  M.  bonds  (subject 
to  the  temporary  pledge  of  $24,200,000  thereof  to  secure  advances  from  the 

U.  S.  Government)  secured  by  the  same  mortgage  under  which  the  $35,668,- 
000  Great  Northern  Ref.  M.  4)4%  bonds,  due  1961,  now  outstanding  in 
the  hands  of  the  public,  were  issued  in  1911  and  subsequently.  They  will  be 
additionally  secured  by  such  shares  of  stock  of  the  C.  B.  & Q.  RR.  as  are 
released  by  the  trustee  of  the  joint  indenture  as  a result  of  the  conversion  of 
the  Joint  6)4  % bonds  into  the  Great  Northern  Gen.  M.  7%  bonds.  Bonds 
are  not  subject  to  redemption  before  maturity. 

Eastern  Ry.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000. 
are  red.  at  105  after  April  1 1928.  V.  66.  p.  471;  V.  88,  p.  1002,  1253. 

Federal  Compensation. — $28,771,360  yearly  during  Federal  control  (con- 
tract executed).  V.  108,  p.  784,  2329.  Government  loan,  V.  Ill,  p.  493; 

V.  113,  p.  532,  960.  x ^ . 

Equipments  trusts  issued  to  Director-General  for  rolling  stock  allocated 

to  this  company.  See  article  on  page  3 and  V.  113,  p-  1360. 

Gross r — Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $70,678,141  $89,525,927  $3,936,249df$3,375,572 

REPORT. — For  year  1920  in.  full  in  V.  113,  p.  636,  showed: 

Calendar  Years — 1920.  1919.  1918. 

Average  miles  operated 8,176  8,220  8,260 

Passenger  earnings $20,551,025  $19,623,859  $15,672,420 

Freight 89,760,845  77,351.472  76,937,445 

Mail,  express,  &c 8,413,794  6.277,063  5,707,159 

Other  than  transportation 3.891,112  3,309,750  2,381,496 

Gross  operating  revenues $122.616,776$106,562,145$100,698,520 

Netearnings $8,617,118  $19,775,872  $16,269,275 

Federal  compensation 27, 801,719  28,686,973  28,686,973 

Add  miscellaneous  income 3,364,760  2,171,526 

Deduct  railway  taxes 883,076  1,514,363 

Gross  corporate  income *$27,801,719  $31,1,99,192  $28,244,136 

Rentals  paid $255,643  $10,916  $12,583 

Hire  of  equipment  balance,  &c 1,617,303  732,785 

Bond  interest  accrued 7,738,006  7,431,387  7,435,498 

Dividends  on  stock  (7%  per  annum).  17.462,916  17,462,890  17,462,842 

Miscellaneous  appropriations 529,657  2,576,230  640,583 

Balance,  surplus $1,815,497  $2,100,466  $1,959,844 

* Includes  Feb.  comp,  for  2 mos.,  oper.  income  for  10  mos.  and  miscell. 
income. 

OFFICERS. — Chairman,  Louis  W.  Hill;  Pres.,  Ralph  Budd;  V.-Pres.  & 
Asst.  Sec.,  E.  T.  Nichols;  V.-Pres.  Exec.  Dept.,  G.  R.  Martin  and  L.  C. 
Gilman;  V.-Pres.  & Gen.  Counsel,  E.  C.  Lindley:  V.-Pres.  Oper.  Dept., 
C.  O.  Jenks;  V.-Pres.  & Dir.  of  Traffic,  W.  P.  Kenney;  Sec.  & Treas., 
F.  L.  Paetzold;  Comp.,  G.  H.  Hess  Jr.  New  York  office,  32  Nassau  St. 

DIRECTORS. — L.  W.  Hill,  R.  Budd,  E.  C.  Lindley,  F.  E.  Weyer- 
haeuser, W.  B.  Dean,  W.  P.  Kenney,  St.  Paul;  A.  L.  Ordean,  Duluth; 
P.  L.  Howe,  MinneapoHs;  E.  T.  Nichols,  E.  E.  Loomis,  Nicholas  Terhune. 
T.  M.  Schumacher,  N.  Y.— (V.  113,  p.  182,  532,  623,  636,  730,  960,  1155. 
1251,  1360,  1983,  2079.) 

GREAT  SOUTHERN  RR.— See  Feb.  1918  issue. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Green  Bay  A Western  RR — Stook  (see  text) 

Debentures  Class  A lnoomes  text  non-oum zo' 

Class  B lnoomes  after  5%  on  stook  non-oum. zo' 

Qrecne  RR  (New  York) — Stook, guar 

Greenville  & Western  RR — 1st  M $400,000 

Greenwich  & Johnsonville — 1st  M $500,000  g.O.zo&r 

Qroveton  Lufkin  & Northern  Ry — 1st  M gold 

Guantanamo  & Western— 1st  M $000,000  gold . Col. x 

Refunding  mortgage  $6,000,000 Col 

Car  trusts  as  of  June  30  1920  (Series  1 , 3 A 4) 

Oulf  Line — See  Bawklnsvllle  A Florida  Southern  Ry 
Qulf  Mobile  & Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  A d)  (v  t ctfs)  6%  cum  from  Jan  1 1920 

Mobile  Jackson  & K O 1st  M Ce 

New  mortgage  $15,000,000  authorized 

Gulf  & Ship  Island — Stook 

First  Refund  and  Term  M gold  sink  fund_N.xo*x&r* 
Serial  debentures  gcall  at  105  ($50,000  due  yly)-..y 
Gulf  Term.  Mobile — 1st  M $700,000  g gu  (text)  xo*  Ar* 
Oulf  Texas  & West— 1st  M $10,000.000g  redl05.Mpx 

Hampden  RR — First  mortgage  see  text 

Hancock  A Calumet — See  Mineral  Range  RR 
Hannibal  A St  Joseph — See  Chicago  Burlington  & Qul 
Harriman  A Northeastern — First  mortgage  gold.-Cez 

Oar  trusts  due  semi-annually 

Harrisburg  Ports  Mt  J & Lane — See  Penna  Ry. 

Hartford  A Connecticut  Western — Stooa 

First  mortgage  extended  In  gold  In  1903 z 

Hawkinsv  A FI  So — 1st  M Series  A gold  guar  p A I _x 

IstM  Se  B (equally  sec.wlth  A)  g guar  p A 1 x 

Henderson  Bridge  Co — See  Louisville  A Nashville  RI1 

Hibernia  Mine  RR — Stook 

Hocking  Valley  Ry — Stook  

Columbus  A Hooking  Valley  first  mtge  gold  ezt.xo* 
Ool  A Tol  1st  M gold  ext  1905  (V81  p 211)-.a.xo• 
First  Consolidated  mortgage  $20,000,000  gold..Cex 

General  Mortgage  $50,000,000  EO 

Gold  notes  call  101  after  Mar  1 1921 EQzxxxc 

Equip  notes  goldSer  of  1913  due  $100,000  ann : 

do  do  Ser  of  1914  due  $80,000  ann 


1914 

1904 

1909 

1909 

1918 

Var. 


1902 

1916 

1907 

1909 


1902 

1913 


1867 

1899 

1919 

1919 

1913 

1914 


$100 
1,000 
I .ooo 
100 


1,000 

T.ddo 


100 
,000  Ac 
1,000 
1 .000 
1.000 


100 

1.000 

1.000 

1,000 

100 
100 
600  Ao 
1.000 
.000  Ao 
1.000 
1,000 
1.000 
1.000 


$2,600,000 

600,000 

7.000.000 

200,000 

460.000 

600.000 

437.000 

600.000 
See  text 

182,000 

11,072.500 
11,494,400 
1,000 
See  text 

7.000. 000 

5.000. 000 
150.000 
600.01)0 

2.000. 000 

See  text 


2.967.000 

700.000 

345.000 

261.000 

200.000 

11,000.000 

1.401.000 

2.441.000 
16.022.000 

pledged 

7.500.000 
200.000 
240,000 


6 

6 

V 

u 

B K 

66‘ 


6* 

) text 

5 g 

6 g 

4 g 

5 g 


2 

4 X 
5 g 
5 g 

3 

e text 

4 g 
4 g 

w 

V 

4H 


Yearly 

Yearly 

Yearly 

J & D 
J & J 
J & J 
J & J 
M A N 15 


June  1 1946 


J & J 

MAN 
J A J 

MAN 


F A A 31 
J A J 
A A O 
A & O 


A A O 
F A A 
J A J 


July  1 1934 
Jan  1 1924 
Jan  1 1939 
Nov  15  1929 


puaranty  Trust  Co.  N Y 
Columbia  Trust  Co.  N Y 


In  1917  4% 

Feb  1 1952 
May  1922  to  '24 
Jan  1 1957 
Nov  1 1930 
30  years 


Aug  31  1921  1% 
July  1 1923 
Apr  1 1952 
Apr  1 1952 

Oct  1 1921  ih 
Dec  31  1921  2% 
Oct  1 1948 
Aug  1 1955 
July  1 1999 
Jan  1 1949 
Mar  1 1924 
To  Aug  1 1923 
To  Feb  1 1924 


Office  40  Wall  St  N I 
do  do 

do  <lo 

D L A W.  90  West  St 


U S Mtg  A Tr  Co.  N Y 


Gulfport,  Miss 
Metropolitan  Tr  Co.  N Y 
Rankers  Tr  Co.  Buffalo 
Franklin  Trust  Co,  N Y 
Metropolitan  Tr  Co,  N Y 


New  York 

(Commercial  Tr  Co. Phil. 
I and  61  Bway.  N Y 


GREEN  BAY  & WESTERN  RR.— Owns  Green  Bay,  Wis.,  to  East 
Winona,  213  miles;  branches,  Ac.,  38  m.:  trackage  Ch.  & N.  W.,  23  miles. 

Compensation  under  Federal  control  fixed  at  $331,955.  V.  108.  p. 
1721;  V.  109,  p.  369.  Tentative  val.,  $5,298,582.  V.  113,  p.  628,  1573. 

SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
taxes,  nor  can  any  be  placed  thereon  or  the  property  be  sold  or  leased 
without  consent  of  75%  of  stock.  Class  A debentures  are  entitled  to  2)4% 
interest,  if  earned,  then  common  stock  to  2 J4  % , then  the  two  share  ratably 
but  after  5%  on  both,  class  B is  entitled  to  all  surplus  earns.  V.  61 , p.  471 . 


DIVS.&INT.  '08 
Class  "A"  debs.  5 
Capital  stock..  5 
Class  “B”  debs.  )4 


17.  '18.  '19- ’21 
6 5 5 

5 5 5 

1 >4  H 


’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16 
5555555  5- 

5 5 5 5 5 5 5 5 

HKHMJ  X % X % 

REPORT.— For  cal.  year  1920,  gross,  $1,087,019;  net,  $119,867;  other 
income,  $277,582;  deductions.  $178,987;  dividends,  $163,750;  bal.,  sur., 
$54,712. 

DIRECTORS. — J.  A.  Jordan,  Pres.;  Edgar  Palmer.  V.-Pres.;  Charles  W 
Cox. . Sec.  A Treas..  40  Wall  St..  O.  Ledyard  Blair.  J.  A.  Jordan.  Henry  R 

Taylor.  W.  J.  Wilson.— (V.  113.  p.  628,  848,  1573.) 


for  6%  on  stock.  Stock,  $200,000;  par.  $100. 

GREENVILLE  & NORTHERN  RY.— See  page  130. 

GREENVILLE  & WESTERN  RR.— See  page  130. 

GREENWICH  & JOHNSONVILLE  RY.— Owns  from  Sohuylervllle.  N.  Y. 
to  Johnsonville,  N.Y.  21.15m  Stock,  $225,000.  all  owned  by  Del.  A Hud- 
son Co.  V.  90.  n.  790.  Bonds,  see  table  above.  For  year  ending  Dec.  31 
1920,  gross,  $176,088;  net,  $74,057;  charges,  $50,747;  dividends,  $13,500; 
surplus.  $9,810.  For  8 mos.  1921.  gross.  $100,475;  exp.  A taxes,  $109,794; 
other  income,  $3,388;  charges.  $31,136;  bal.,  def.,  $37,068.  Pres.,  L.  F. 
Loree,  N.  Y.;  V.-P.,  W.  H.  Williams,  N.  Y.;  V.-P.  A Gen.  Mgr.,  C.  E. 
Burr,  Greenwich,  N.  Y. — (V.  107,  p.  802.) 

GROVETON  LUFKIN  & NORTHERN  RY.— Owns  Veltch  to  Vair. 
Tex.,  21.15  miles;  trackage,  Groveton  to  Veitch,  1.25  m..  and  Vair  to 
Lufkin,  Tex.,  13.6  m.;  total,  36  miles.  Stock,  $50,000;  par,  $100.  Bonds 
$437,000;  see  table  above  (V.  90.  p.  100).  Pres..  J.  S.  Joyce.  Chicago. 
Office.  Groveton,  Tex. — (V.  90.  p.  109.) 

GUANTANAMO  & WESTERN  RR.— See  page  130. 

GUAYAQUIL  & QUITO  RY.— (V.  112,  p.  1617.) 

GULF  FLORIDA  & ALABAMA  RY.— (V.  113,  p.  70,  848,  1983.) 

GULF  MOBILE  & NORTHERN  RR. — -Owns  463  miles,  viz.:  Mobile, 
Ala.,  to  Jackson,  Tenn..  409  miles  (main  line);  Beaumont  to  Hattiesburg, 
Miss.,  26  m.;  McLain  Jet.  to  Muse,  Miss.,  28  miles.  Road  controlled 
(Meridian  A Memphis  Ry.  Co.,  Union,  Miss.,  to  Meridian,  Miss.),  33.40 
miles;  trackage  rights,  0.71  miles;  total  mileage,  497  miles. 

ORGAN. — Successor  Jan.  1 1917  of  New  Orleans  Mobile  A Chicago  RR.. 
foreclosed.  V.  100,  p.  1078;  V.  103,  p.  2238;  V.  104.  p.  256,  764. 

Owns  entire  capital  stock  and  bonds  of  Meridian  A Memphis  Ry.  Co., 
operating  33  miles  of  standard  gauge  railroad  between  Union  and  Meridian. 
Miss. 

STOCK,  Ac. — Both  classes  of  stock  are  vested  for  not  over  5 years  in 
voting  trustees,  viz.,  John  W.  Platten,  Frederic  W.  Scott,  Samuel  S. 
Campbell.  T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref. stock  was6% 
non-cumulative  until  Jan.  1 1920.  and  cumulative  thereafter.  Stock 
outstanding  as  shown  in  table  above.  V.  108,  p.  878. 

The  company  executed  on  Oct.  1 1920  its  first  mtge.  to  U.  S.  Mortgage  A 
Trust  Co. . trustee,  to  secure  an  issue  of  $15,000,000  bonds.  There  have  been 
issued  under  the  said  mortgage  $4,000,000  first  mtge.  6%  Series  “A”  gold 
bonds  which  under  the  order  of  the  Inter-State  Commerce  Commission  ap- 
proving the  issuance  thereof  may  be  used , pending  further  orders  of  the  Com- 
mission, only  as  collateral  security  to  loans.  As  of  Dec.  31  1920.  there  were 
held  in  the  Treasury  $2,970,000  of  such  bonds,  and  $1,030,000  were  pledged 
as  collateral  to  loan  from  the  Govt. — (V.  111.  p.  1182,  1369.  1752,  2041.) 

The  company  has  also  issued  a note  for  $480,000  to  the  Director-General 
of  Railroads  due  March  1 1930,  and  a note  to  the  Secretary  of  the  Treasury 
for  $515,000. 


REPORT.— For  1920.  in  V.  113,  p.  623,  showed: 

December  31  Gross  Net,  after  Other  All  Balance, 

Year — Earnings.  Taxes.  Income.  Charges.  Surplus. 

1920 $4 , 147,960df$941 ,545  *$829,989*$703668df$815,224 

1919 2.823, 506def207, 398  80,304  62,062defl89,156 

1918 2,418.292  48,063  101,878  27,080  122,861 

* See  note  in  V.  113,  p.  623. 

OFFICERS. — -John  W.  Platten,  Chairman,  N.  Y.;  I.  B.  Tigrett,  Presi- 
dent; F.  M.  Hicks.  Comp..  Mobile,  Ala.;  R.  F.  Brown,  Sec.  A Treas.,  N.  Y. 
—(V.  113,  p.  417,  623,  1155,  1360.) 

GULF  & SHIP  ISLAND  RR. — Owns  from  Gulfport,  on  Mississippi  Sound 
Gulf  of  Mexico,  to  Jackson.  Miss.,  160.50  m.;  Maxleto  Mendenhall.  104.76 
m.;  Saratoga  to  Laurel.  41.75  miles-  total.  307  miles 
Federal  Contract. — The  company's  contract  ith  the  Government,  signed 
in  Dec.  1919,  fixes  the  annual  compensation  at  $595,882. 

DIVIDENDS.— 1903  to  1910.  4%  yrly;  'll,  4%;  '12-'13,  2%;  '17.  4%. 


BONDS.  . 

in  sinking  fund.  See  V.  74,  p.  426.  and  application  i 
V.  81.  p.  264. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $2,125,278  $2,207,551  $3,053,924  $2,496,260 

Net  after  taxes 160,675.  def.458, 014  def.341,239  def.124,620 

REPORT. — For  year  ending  Dec.  31  1920: 

Cal.  Years — Gross.  Net.  Other  Inc.  Charges.  Bal.. Sur. 

1920 $3 ,061 , 1 30 df $440 ,360  $271,671  $238,579df$407,268 

1919 2 ,496,260 def 1 24 ,621  69,968  5,712  def.60, 365 

1918 2,548,059  377,673  30,595  20,971  387,297 

H.  H. 

GULF  TERMINAL  CO..  MOBILE. — Owns  union  passenger  station  and 


OULF  TEXAS  A WESTERN  RY.— Seymour  to  Salesvllle,  Tex..  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford,  31  m., 
and  for  passenger  trains  to  Mineral  Wells,  9 m..  giving  entrance  via  Weath. 
Mineral  Wells  A N.  W.  and  Texas  A Pacific  to  Dallas  and  Fort  Worth. 

W.  Frank  Knox,  Sec.  A Treas.,  was  appointed  receiver  in  Feb.  1921.  V. 
112,  p.  652. 

Compensation  fixed  under  Government  control,  $29,735. 

Stock  auth.  and  outstanding,  $500,000;  par  of  shares,  $100.  Of  the  1st 
5s  ($10,000,000  auth.  issue),  $2,000,000  have  been  issued  on  the  first  99 
miles.  V.  89.  p.  993,  1223;  V.  90,  p.  109:  V.  93,  p.  44;  V.  99.  p.  406.  For 
cal.  year  1917  (130  av.  m.),  gross,  $160,894;  oper.  def.,  $32,584;  other  in- 
come, $1,409;  bond  int.,  $100,000;  rentals.  Ac.,  $12,557;  def.,  $143,733. 
Pres.,  J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  A Treas.,  W.  Frank  Knox,  Dallas, 
Tex.— (V.  112,  p.  652.) 


HAMPDEN  RR.  CORPORATION.— See  page  130. 


HARTFORD  & CONNECTICUT  WESTERN  R Y.— Hartford,  Conn.,  to 
Rhineollff,  N.  Y.,  110  miles,  and  branoh,  14  miles.  Leased  till  Aug.  1940 
) Central  New  England  Ry.  (now  controlled  by  New  York  New  Haven  A 
Hartford  RR.),  the  rental  paying  charges  and  2%  on  stock. — (V.83.P.1290.) 

HAWAII  CONSOLIDATED  RY.,  LTD.— Owns  Paaulllo  to  Puna, 
T.  H.,  57  miles;  Olaa  Mill  to  Glenwood,  17  m.;  branches,  7 m.;  total,  81 
miles.  Successor  In  April  1916  of  Hilo  RR..  sold  under  foreclosure  and  re- 
organized, per  plan  In  V.  101,  p.  1713.  2071,  with  authorized  issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (b)  $2,575,000  7%  cum.  first  pref.  stock 
(c)  $679,960  6%  non-cum.  2d  pref.  stock;  Id)  $400,000  common  stock. 
Report  showed;  For  year  ending  Dec.  31  1920.  gross, $788,490:  net,  $260,900; 
interest,  $122,065;  taxes,  rents.  Ac.,  $2,673:  bal.,  surp.,  $136,162.  Pres., 
J.  R.  Galt.  Honolulu,  T.  H.— (V.  103.  p.  2426.) 

HAWKINSVILLE  & FLORIDA  SOUTHERN  RY.— Worth  to  Haw- 
kinsvllle,  Ga..  43  miles;  Ashburn  to  Camilla,  50  miles.  V.  97,  p.  175,  365. 
Stock.  $100,000.  acquired  in  Apr.  1904  by  Georgia  Sou.  A Florida,  which 
guarantees  bonds  (see  table  above),  prin.  A int.  V.  97,  p.  175,  365. 
Robert  B.  Pegram  was  appointed  receiver  on  July  17  1920.  V.  Ill , p.  493. 

The  I.-S.  C.  Comm,  in  Oct.  1921  authorized  the  receiver  to  abandon 
operation  of  the  road.  Compare  V.  113,  p.  2079.  Bondholders  committee, 
V.  113,  p.  2185.  For  1920,  gross,  $172,979;  net.,  def.,  $113,240;  int., 
taxes,  Ac.,  $56,636;  bal.,  def.,  $137,439.— (V.  113,  p.  2079,  2185.) 


HOCKING  VALLEY  RY.— The  company's  main  line  extends  from 
Rockwell  to  Columbus,  119.9  miles;  Columbus  to  Athens.  76  m.:  Old- 

town  to  Pomeroy,  80.7  m.;  total  main  line.  276.6  miles,  with  trackage 
(Toledo  Term.  RR.)  Toledo  to  Walbridge,  3.6  m.;  (N.  Y.  C.  R.R.). 
Toledo  to  Rockwell,  2.5  m.;  Columbus  and  Athens,  2.2  m.;  total  main  line 
and  trackage,  284.9  miles.  Branches,  44.1  miles;  leasee  W.  A J.  B.  Ry.. 
Dundas  to  Jackson,  17.3  m.;  Pomeroy  Belt  Ry..  Pomeroy,  O.,  3.9  m.;  total, 
3 50  2 miles;  2d  track,  72.9  m.  Owns  part  interest  in  Toledo  Terminal  RR. 
V.  99.  p.  1210.  Double  tracking.  V.  105.  p.  1801. 

HISTORY,  Ac. — Successor  Feb.  25  1899,  per  plan  V.  68,  p.  231.  of 
Columbus  Hocking  Valley  A Toledo  Ry.  foreclosed.  Decision  in  Ohio 
State  anti-trust  suit,  V.  105,  p.  997,  909,  818.  Appeal  filed  in  coal  company 
decision,  V.  112,  p.  2305. 

LATEDIVS.  / '08-'10.  ’ll.  '12.  '13.  '14.  '15.  ’16.  17  ’18.  ’19.  ’20.  ’21. 
PerCent 1 4 vrly  7 7)4  12  7 3 4 5)4  4 4,4,  2 

Action  on  June  1921  div.  was  deferred;  in  Dec.  1921  paid  2%. 

STOCK. — Chesapeake  A Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  oonsols  ($20,000,000  authorized),  besides  a lien  on  the 
entire  property,  subject  only  to  $3,842,000  prior  bonds,  have  a first  Hen  on 

the  coal  lands  of  the  Buckeye  Coal  A Ry.  Co.;  $3 ,842,000  consols  are  reserved 
to  retire  the  existing  bonds  (the  latter  may  be  extended  at  maturity) . V . 72 , 
p.  338;  V.  74,  p.  1038;  V.  86,  p.  229.  Substantially  all  of  the  bonds  and 
stock  of  the  Wellston  A Jackson  Belt  Ry..  18  miles,  are  deposited  under 
said  mortgage,  see  V.  101,  p.  370:  V.  68,  p.  823;  V.  102.  p.  2167. 

The  $7  500,000  6-yr.  6%  Secured  Gold  notes  of  1919  secured  by  pledge 
of  the  $9,600,000  new  Gen.  Mtge.  6s,  Series  “A."  were  issued  to  replace 
the  $5,000,000  gold  notes  issued  in  1917  and  on  account  of  additions  and 
Improvements.  V.  108,  p.  784. 
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Hoosac  Tunnel  & Wilmlng — 1st  M $250,000  g O82 

Houi  Belt  & Ter — 1st  M *5,000.000  g red  105  textCexo* 
Hous  & Brazos  Valley — 1st  M (true  Mere  Tr  Co.  St  L) 
Hous  E & W Texas — 1st  11  ru  p 4 I by  So  Pao.Ce.zo* 

First  mtge  *3.000.000  gold  not  guaranteed z 

Hous  & Tex  C RR— 1st  M I gr  g red  110  int  guCe.zo*&r 

Waoo  & N W Dlv  1st  M g *25.000  p m Ce.zo'Ar 

Austin  & N W (merged)  1st  M g gu  p & 1 Mp.zo'aer 

Ft  Worth  4s  New  Orleans  1st  M (Wax  to  Ft  W) z 

Cut-off  1st  M *3.000,000  auth  (V  94,  p 131) . 

Hudson  Cos — Pref  stock  (now  com)  text  $4,000,000 
Hudson  & Manhattan  (Hudson  River  Tubes) — 

Common  stock  voting  trust  certificates 

Pref  stock  6%  non-cumulatlve  voting  tr.  certs 

New  York  & Jersey  flrBt  mortgage  red  110-Q.xo* 

First  mortgage  convertible Q.xc*4cr 

First  lien  & ref  M $65,000,000  g red  105.Cexc*&r* 
Adjust  Inc  M $33,574,000  red  par cu  beg ' 20  Qrc »&r . 
Real  estate  mortgages 


Miles 

Road 

Date 

Bonds 

Par 

Value 

24 

1892 

$1,000 

49 

1907 

100 

20 

1907 

100 

|191| 

1893 

1893 

1.000 

1,000 

453 

1890 

1,000 

55 

1900 

1.000 

106 

1891 

1,000 

41 

1885 

1 000 

94 

1910 

1.000 

25 

100 

100 

1902 

1.000 

1907 

$.  £ or  tr 

1913 

100  &c 

— 

1913 

500  &c 

$216, 

4.386 

420 

2.636 

364 

1,389 

1.105 

1.920 

709 

2.383 

4,000 


39.994.890 

6.242.161 

6.000.000 

944.000 
37.521.234 
33.102.000 

858.000 


Sept  1 1922 
July  1 " 


July  1 1937 
May  1 1933 
May  1 1933 
July  1 1937 
May  1 1930 
July  1 1941 
Deo  1 1925 
June  1 1940 


165  Broadway.  New  York 
do  do 

165  Broadway.  NewYork 
do  do 

do  do 

do  do 

do  do 


Feb  1 1932 
Feb  1 1957 
Feb  1 1957 
Feb  1 1957 


do  do 

Oct  1 1921  paid  2% 

Hud  & Man  RR  Co.  N Y 


The  Gen.  Mtge.  of  1919  is  limited  to  $50,000,000  and  It  is  also  provided 
that  the  outstanding  bonds  including  underlying  Issues  must  not  exceed 
three  times  the  outstanding  capital  stock  $9,783,000,  issued  of  which 
$9,600,000  Series  “A”  pledged  to  secure  the  aforesaid  notes;  $2,220,000  are 
pledged  or  are  to  be  pledged  as  security  for  Govt.  loan.  Accitional  bonds 
within  the  amount  above  stated  may  be  issued  hereafter  at  par,  for  refunding 
purposes,  for  additions  to  and  betterments  of,  and  for  other  capital  expendi- 
tures, and  also  to  the  extent  of  80%  of  the  cost  thereof  for  equipment,  but 
with  a sinking  fund  of  5%  p.  a.  for  20  years  in  each  case  upon  the  amounts 
issued  for  equipment.  V.  108,  p.  784. 

Kanawha  & Hocking  Coal  & Coke  and  Continental  Coal  bonds.  See 
V.  109.  p.  386,  1527;  V.  Ill,  p.  97  and  issue  Nov.  1918.  Car  trusts  Aug.  31 
1921,  $3,086,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt.  loan.  V.  Ill,  p.  792;  V.  112,  p.  562,  744. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921-  1920. 

Jan.  1-Sept.  30 $10,424,138  $11,570,343  $480,018  $155,118 

ANNUAL  REPORT. — Traffic  is  mostly  freight,  and  over  70%  of  this  is 
bituminous  coal.  Average  revenue  train-load  is  iarge — in  1919,  1,465  tons. 

Report  for  cal.  year  1920,  in  V.  112,  p.  2181,  2200. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Operating  revenues $17,101,493  $11,654,517  $13,155,861  $10,696,434 

Oper.inc.  (after taxes)..  188,799  1,161,828  1,989,404  2,447,845 

Standard  return 2,637,167  2,637,167  

War  taxes  and  expenses.  181,767  82,708  

Other  income  (net) 1,578,891  34.958  77,284  693.263 


Gross  corp.  income...  $1,767,690  $2,490,359  $2,631,744  $3,141,108 

Interest  on  debt. 1.577.769  1.460.491  1,271,915  1,207,195 

Dividends (4  % ) 439 .980(4  %)  439 .980  (4  % )439 ,980  (5  3^ ) 604 ,972 


Balance,  surplus def$250,059  $544,220  $831,880  $1,328,940 

FEDERAL  CONTRACT. — The  company’s  contract  with  the  Govern- 
ment, signed  in  Dec.  1919,  fixes  the  annual  compensation  at  $2,637,167. 
V.  110,  p.  261,  871.  970. 

OFFICERS.— H.  E.  Huntington.  Chairman  of  Board,  New  York;  W.  J. 
Harahan,  President,  Richmond,  Va.;  C.  E.  Graham,  Senior  V.-Pres., 
N.  Y.;  G.  B.  Wall,  V.-Pres.;  H.  T.  Wickham,  V.-P.  & Gen.  Counsel;  F.  M. 
Whitaker,  V.-Pres.  in  charge  of  traffic,  Richmond,  Va.;  A.  Trewett,  Sec.- 
Treas.,  New  York,  and  F.  D.  Hodgson,  Comp.,  Columbus,  O.  General 
offices,  Columbus,  O.— (V.  112,  p.  562,  744,  2181,  2200,  2305,  2642.) 

HOOSAC  TUNNEL  & WILMINOTON  RR.— See  page  130. 

HOUSTON  BELT  & TERMINAL  RY.— Owns  a terminal  line  Id  and 
around  Houston,  Tex.,  20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  by  four  proprietary  roads,  viz.,  Beaumont  Sour  Lake 
Sc  Western  Ry..  Gulf  Colo.  & Santa  Fe  (Atchison  System).  St.  Louis 
Brownsville  & Mexico  Ry.  and  Trinity  Sc  Brazos  Valley  Ry..  which  each 
own  25%  of  the  $25,000  stock  and,  under  the  terms  of  an  agreement  dated 
July  1 1907,  agree  to  pay,  under  a pro  rata  wheelage  basis,  operating  ex- 
penses, and.  on  a one-fourth  basis,  fnt.  on  bonds  and  annual  sink,  fund  of 
1%  of  bonds  Issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  & 
Santa  Fe  Ry.  for  99  years  from  July  1 1907  all  of  its  property  In  Houston, 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.  Pres.,  F.  G.  Pettibone. — (V.  107,  p.  401,  802.) 

HOUSTON  Sc  BRAZOS  VALLEY  RR.— See  page  130. 

HOUSTON  EAST  & WEST  TEXAS  RY.— (See  Mop  of  Southern  Pacific.) 
Owns  from  Houston,  Tex.,  to  Sabine  River  at  Logansport,  191  miles 
Annual  compensation  under  Federal  contract,  $375,566.  V.  108,  p.  974. 
Stook  *1.920.000.  of  which  *1.919,100  owned  by  So.  Pao.  Co.,  which  has 
guaranteed  *2,636,000  of  the  bonds,  prln.  and  Int  , by  endorsement,  re- 
serving the  right  to  call  them  at  105  & Int.  V.  70.  p.  841:  V.  71 . p.'236. 

Dlv.,  16%  paid  In  1902-03,  30%  In  1907-08.  10%  In  1909-10.  11%  in 
1911-12  and  4%  1912-13.  to  1915-16,  incl.  6%;  1917,  6%;  1918,  6%; 
1919,  6%;  1920.  4%. 

REPORT. — For  1920,  gross,  $2,564,907;  net  oper.  deficit,  $608,729; 
other  income,  $639,312;  deductions,  $162,082;  dividends,  $76,800;  bal., 
def.  $208,298.— (V.  113,  p.  1887.) 

HOUSTON  & TEXAS  CENTRAL  RAILROAD.— (See  Map  of  Southern 
Pacific.) — Owns  from  Houston,  Tex.,  to  Denison,  Tex.,  338  miles;  Hemp- 
stead, Tex.,  to  Llano,  Tex.,  via  Austin,  215  miles;  Bremond  to  Ross.  Tex., 
65  m.;  Garrett  to  Ft.  Worth,  53  m.;  Mexia  to  Nelleva,  94  m.;  Glddings  to 
Hearne,  58  m.;  other,  43  m.;  Trackage  rights  over  San  Antonio  & Aransas 
Pass.  38  m.;  Texas  & Pacific  Ry.,  Fort  Worth  to  Dallas,  31  m.  Other 
lines,  not  classified,  8 miles.  Total  operated  Dec.  31  1920.  933  miles 
Annual  compensation  under  Federal  contract,  $1,717,506. 

STOCK. — Stook,  *10.000,000,  of  which  the  Southern  Paoiflo  Co.  owns 
$9,998,400  par  $100.  V.  76.  p.  1084,  11*92.  1407.  In  1902-03  6%  was 
paid  out  of  accum.  surp.;  In  1910-11. 20%;  1912-13.  3%.  V.76,  p.  1407. 

BONDS. — The  1st  M.  5s  are  being  gradually  retired  at  or  below  110  with 
land  sales.  The < first  mtge.  was  for  $8,634,000.  See  abstract  of  mtge.  in 
V.  52,  p.  242.  With  the  exception  of  $1,149,000  consol.  M.  6s  (on  which 
no  interest  Is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen 
eral  4s.  all  of  the  consolld.  6s  have  been  retired  with  proceeds  of  land  sales 
The  $4,161,000  gen.  mtge.  4s  were  paid  off  at  maturity  on  Apr.  1 1921. 
V.  112,  p.  1519.  Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension 
1st  M.  5s,  $400,000  Waco  & N.  W.  Div.  6s.  the  $2,383,000  Cut-Off  6s  and 
$70,000  Gen.  4s.  Unsold  land  grant  Dec.  31  1920,  15.807  acres. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $9,677,512  $8,298,214  $855.527 def.$471,423 

For  year  1920,  gross,  $10,161,442;  net  oper..  def.  $519,890;  other  income, 
$2,330,414;  deductions,  $671,200;  bal.,  sur.  $1,139,324.— (V.  112,  p.  1519.) 


HUDSON  COMPANIES. — lncorp.  Jan.  9 1905  in  New  York.  Holding 
company  for  Hudson  & Manhattan  RR.  Co.  (see  below).  Owned  Dec.  31 
1920  $2,307,613  of  the  $5,242,151  Hudson  Sc  Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  common  stock.  V.  106,  p.  493. 

The  stockholders  voted  Jan.  14  1919  to  reduce  the  capital  stock  from 
$21 .000,000  to  $4,000,000,  all  the  $5,000,000  old  common  being  voluntarily 
surrendered  and  the  $16,000,000  preferred  being  reduced  to  $4,000,000  by 
a change  in  the  par  value  of  single  shares  from  $100  to  $25.  V.  108,  p.  78. 

The  $1,950,000  6%  notes  due  in  1917  and  1918  were  retired  as  stated  in 
V.  104,  p.  l801.  In  connection  with  the  transfer  of  Greeley  Square  Realty 
Co.  stock  and  ref.  bonds  (V.  104,  p.  1800)  to  the  Greeley-Hudson  Securities 
Corp.  (V.  105,  p.  1806;  V.  108,  p.  263.) 

The  whole  issue  of  $2,000,000  6%  sinking  fund  of  the  said  Securities  Corp . 
due  Aug.  1 1931  (but  callable  at  105)  having  been  disposed  of  together  with 
$1 .000,000  of  the  stock,  leaving  $1 .000.000  of  the  stock  in  the  treasury  of 
Hudson  Companies;  this  latter  block  was  in  1919  distributed  to  holders  of 
the  reduced  pref.  stock  of  the  Hudson  Cos.  of  record  March  17,  one  $100 
share  to  the  holders  of  each  16  shares  (par  $25)  of  Hudson  Cos.  V.  108. 
p.  78,  277;  V.  106.  p.  493. 

REPORT. — Balance  sheet  as  of  Sept.  30  1920  in  V.  Ill,  p.  2330. 

OFFICERS. — W.  G.  Oakman,  Pres.;  Wm.  Henry  Barnum,  V.-P.  Sc 
Treas.;  Wm.  Everdell,  Sec.,  Ill  B’way,  N.  Y.— (V.  Ill,  p.  2330.) 


HUDSON  BAY  RAILWAY.— (V.  106.  p.  2757,  1837:  V.  109,  p.  172.) 

HUDSON  & MANHATTAN  RR.— Owns  and  operates  double-tube 
electric  tunnels  opened  in  1908  from  Sixth  Ave.  and  33d  St.,  New  York 
City,  under  the  Hudson  River  to  the  D.  L.  Sc  W.  RR.  station,  Hoboken, 
N.  J.,  and  also  southwardly  through  the  Erie  aDd  Pennsylvania  RR. 
stations  in  Jersey  City  and  under  the  Hudson  River  to  the  Hudson  Terminal 
Buildings  on  Church  St.  (one  block  west  of  Broadway),  extending  from 
Cortlandt  to  Fulton  St.  Mileage  operated,  8.50  miles.  Also  afford* 
through  service  between  Newark  and  New  York  City,  using  Pennsylvania 
RR.  tracks  from  Jersey  City  to  Newark.  V.  90,  p.  635,  1041.  Eventually 
to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993;  V.  110,  p.  970. 
Owns  Hudson  Terminal  Bldgs.  Fare  increases,  V.  106,  p.  2123,  2757;  V. 
107,  p.  82,  181,  401;  V.  110,  p.  970,  1526,  1748:  V.  Ill,  p.  294.  792,  1183. 
As  to  projected  trolley  line  connection  with  Federal  Shipbuilding  plant, 
see  V.  106.  p.  1461. 

BONDS. — Under  the  readjustment  of  Jan.  14  1913  (without  fore- 
closure) (V.  96,  p.  208)  fixed  charges  were  reduced  from  $3,021,660  to 
$1,851,750.  The  plan  was  assented  to  in  1913  by  about  98  H % of  the 
4J4%  bonds  and  9514%  of  stock.  Application  to  list,  V.  98.  p.  393-8. 
First  M.  $65,000,000  Auth.)  issued.  5%  call,  any  int.  dateat  105  $37,521,234 
Reserved  (Interest  rate  not  to  exceed  5%)  for — 

(1)  Retirement  of  N.  Y.  & Jersey  RR.  1st  5s  car  trusts  and 

real  estate  mortgages  ($1,207,500).  not  over $9,536,000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
Income  of  the  company  Is  1 14  times  the  interest  upon  the 

new  1st  M.  bonds,  lncl.  those  then  about  to  be  issued,  say.  11,942,766- 

(3)  Extension  to  Grand  Central  Station  on  same  conditions.  6.000.000 
Adjustment  Income  Mortgage  Bonds — Int.  payable  out  of  surplus 

Income  and  cum.  from  Jan.  1 1920  (V.  96,  p.  209).  Issued 33.102,000 

Reserved  for  exchange  for  remaining  1st  M.  bonds 472.000 

The  deposited  stock  is  to  be  held  for  5 years  In  a voting  trust  and 
so  long  as  the  Adjustment  bonds  shall  not  have  received  full  5%  Int.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  less  than  a majority  of  the  board.  Voting  trustees:  Charles 
Francis  Adams  2d . . Boston ; Felix  M . W arburg  and  Albert  H . W lggln . N.  Y . 
V.  108.  p.  1610,  2241;  V.  110,  p.  2657. 

INTEREST  ON  INCOME  BONDS.— 2%  yearly  1913  to  Oct.  1916  incl. 
beginning  April  1917.  none,  pending  establishment  of  $1,000,000  reserve; 
for  contingencies;  April  1 1921  and  Oct.  1 1921,  paid  2%  each,  V.  112,  p.  652 
V.  113,  p.  532.  (Coupons  due  Apr.  1 1917  to  Oct.  1 1920  worthless.  V. 
112,  p.  1399.) 

Federal  contract  signed  July  1919  fixing  annual  compensation  at  $3,003.- 
362  V.  109.  p.  72. 

REPORT.— Year  ending  Dec.  31  1920  in  V.  113,  p.  412: 

1920.  1919. 

Gross  operating  revenue $9,016,254  $7,978,910 

Net  operating  income ,-  3,432,712  2,957,362 

Other  income 217,739  146,434 

Deductions 282,185  271,698 

Bond  interest 2,168,535  2,168,535 

Reserve  for  contingencies 653,000  640, 000- 

Interest  on  adjustment  income  bonds (2%)  662 ,040  

Deferred  interest  on  adjustment  income  bonds.  .(3%)  993 ,060  


Balance def .$1, 058, 369  sur. $23 ,562 

EARNINGS — Gross  Net,  Fixed  Balance. 

9 Mos.  to  Sept.  30 — Earnings,  after  Taxes.  Charges.  Surplus. 

1921 $7,739,425  $3,179,177  $3,068,842  *$110,335 

1920 6.584,217  2,537,516  3,063,615  *def  526,099 

* After  full  interest  on  adjustment  income  bonds. 

OFFICERS. — Chairman  of  Board,  Wilbur  O.  Fisk;  Pres.,  Oren  Root: 
Treas.,  Wesley  S.  Twiddy;  Sec.,  Robert  B.  Kay.  New  York  office,  39 
Church  St.— (V.  113,  p.  412.  532.) 

HUDSON  RIVER  CONNECTING  RR.  CORP.— Incorporated  in 
N.  Y.  State  March  19  1913  to  build  for  the  New  York  Central  RR.,  which 
owns  the  entire  $250,000  capital  stock,  a high-level  railroad  bridge  across 
the  Hudson  River  between  Castleton  and  Shodack  Landing,  about  22  miles 
south  of  Albanv.  The  U.  S.  RR.  Administration  in  Mav  1918  sanctioned 
the  expenditure  of  $2,000,000  on  the  enterprise.  Bridge  case  decision, 
V.  111.  p.  1566.— (V.  Ill,  p.  1566.) 
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Huntingdon  A Broad  Top— Common  stook 

Preferred  stook  7%  non-oumulatlve - 

Second  M old  7s  extended  In  1895  p A 1 gold GPx 

Third  M consol  extended  In  gold  In  1895-GP.xo* 
Equipment  trusts  due  about  S15.000  per  year-PeP 

do  do  due  $10,000  s-a_. c* 

Illinois  Central— Stook  »123. 652.000 

Leased  line  4%  stook  guaranteed  (see  remarks) * 

First  mtge  of)  Sterling  Bond  old  6s  ext  In  1895.  .z 
187  4 for|  Bonds  extended  In  1905  as  $ bonds.. 
$15,000,000  )4s  of  1886  due  1951  gold  __zo*Ar 
■eoures  a 1 I 3 Hs  of  1886  due  1951  gold..zo*&r 
equally  .Us  3s  of  1895  due  1951  gold_..zo*&r 
(V  83.  p 76) i 3 Hs  of  1903  due  1951  gold,..o*&r 
Trust  bonds  sterl.  (seo  by  Ch  St  L A N O oons ) . U s 
Sprlngf  Div  1st  M ref  M (V  66,  p 1237)  g.-Us.c»Ar 
Cairo  Bridge  bonds  gold  (see  remarks).. Us. zo*Ar 
St  Louis  Dlv  A Term  M $10,000.0()Ogold  __Us  a*Ar 
do  $5,000,000  (see  V 65,  p 1173)  g-U*.yo»Ar 
Underlying  St  L)  Belleville  & Carondelet  1st  M.zo* 
Dlv  A Terml-)St  Louis  Southern  1st  Mg.. Ba.  o* 

nal  mortgage.) Carb  A Shaw  1st  M gold c» 

Purchased  lines  1st  M $20,000,000  gold..Us.xo*&r 
Ref  M (Nor  Lines)  $120,000,000  g red..Q.xc*&rr 

Collateral  trust  bonds  gold  $. Us.zo'Ar 

Coll  trust  $25,000,000  gold  on  LNO  A T.Us.zc^Ar 
Secured  notes 

Secured  gold  bonds xxxc*Ar* 

Western  lines  Qrst  mortgage  gold Us, 

Oh  St  L A N O cons  M ($18,000,000)  g Int  gu.xo^Ar 

do  guaranteed  principal  and  Interest : 

Joint  1st  Ref  M (Southern  lines)  $120,000,000 — 
Series  A callable  110  after  Dec  1 1918_.F.y.c*r 

Series  B callable  at  110  after  Dec  1 1918 

Memphis  Dlv  1st  M gold  guar  n A I >end).Us.zo 
Louisville  Dlv  & Term  M $25,000,000  g..Us.c*&r 
Omaha  Dl\  1st  M g $5.000.000 Us.xo'&r 
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Phila  office,  39  So  lOthSt 
do 

Philadelphia 

Pa  Co  for  Ins  on  L,  Phila 
32Na«sau  St.N  V A Lon 
do  do 

BarlngBros  .London  .Eng 
32  Nassau  St..  New  \ ork 
do  do 

do  do 

Baring  Brothers,  London 
32  Nassau  8t  New  York 
Baring  Brothers,  London 
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do 
do 
do 


32  Nassau  St. 


do 

do 
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do 

do 

do 

N.  Y. 
do 
do 
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do 


Baring  Bros,  Lon  ANT 
32  Nassau  St., New  York 
do  do 

do  do 
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HUNTINGDON  & BROAD  TOP  MT.  RR.  A COAL  CO.— Owns  term 
Huntingdon.  Pa.,  to  Mount  Dallas.  Pa..  44  miles:  branches,  Ao..  28  miles. 

DEPOSIT  OF  STOOK. — Over  75%  of  stock  was  deposited  with  5 
trustees  (Drexel  & Co.,  Phila.,  depositary)  under  agreement  limiting  the 
sale  of  the  stock,  the  pref.  to  not  less  than  $50  and  the  com.  to  not  less 
than  $25  per  share.  In  1918  the  trust  was  extended  till  April  1 1923. 
V.  106,  p.  1230;  V.  96.  p.  420,  1021.  1297,  1488 

BONDS.  &c.— V.  107,  p.  1384:  V.  105,  p.  2542;  V.  106.  p.  296.  The 
$416,000  first  mtge.  (extended)  4%  bonds  of  1854,  due  Sept.  30  1920.  were 
redeemed  on  the  latter  date.  V.  Ill,  p.  1183.  The  bonds  were  extended 
to  April  1 1925  at  7%  and  were  taken,  it  is  understood,  by  bankers  and 
institutions  interested  in  the  property.  V.  Ill,  p.  1472.  Euqipment 
trusts,  V.  113,  p.  71. 

DIVS.  ’9».  99  ’00  01.  '02. '03  '04  '05  '06.  '07  '08.  '09- '20.  '21 

Oommon  00000510000  OSee 

Preferred  5 5 u 7 s <>  7 « 5 L,  7 v*  1 sx  0 text 

On  Feb.  15  1921  resumed  divs.  on  pref.  stock  with  payment  of  1)4%'. 
on  Aug.  1 1921  paid  1%.  V.  112,  p.  257. 

ANNUAL  EARNINGS.—  Gross.  Net. 

1920 $341,694  $331,642 

•1919 230.032  199,635 

*1918 233,175  218,337 

* Corporate  income. 

Federal  Compensation. — $201,694. 

Pres.  & Gen.  Mgr.,  Carl  M.  Gage.  Phila.— (V.  113,  p.  71,  292,  417.) 

IDAHO  CENTRAL  RR.— (V.  113,  p.  628.) 

ILLINOIS  CENTRAL  RR. — (See  Map.)— ROAD.— Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans,  La..  913  miles,  and  westerly  to  Sioux 
City,  la.,  509  miles,  with  numerous  branches,  viz.: 

Miles.  Leased — Control  owned — Miles 


Int..  &c.  Bal..Sur 
$137,508  $194,134 
131,756  67.879 

111,693  106,644 


Road  owned  in  fee — 

Ohloago  to  Cairo,  111 lMaln 

Oentralla,  Til.,  to  Eastistem.. 

Dubuque.  Iowa J 

Dubuq.  & Sioux  City  (see  above) 

Springfield  to  East  St.  Louis 

Peoria.  III.,  to  Evansville,  Ind., 

with  6-mlle  branch 

Indianapolis,  Ind.,  to  Effing- 
ham. 111.  (V.  93,  p.  880) 


Chicago  St.  L.  & N.  O.  RR., 

706  Cairo,  111.,  to  New  Orleans...  546 

Line  to  Louisville,  Ao 75k 

761  Mem. ,Tenn.,toMem.Jot., Miss  98 

97  St.  Louis  Alton  & Terre  Haute.  224 
Entire  stk  .oirned-Branohes,  &o  967 
234  Trackage,  Ac 238 

.177 ! Total  operated  Dec  31  1920  4.800 


HISTORY.  LEASES,  &c.— Chartered  on  Feb.  10  1851.  The  Chi- 
cago St.  L.  A N . O.  Is  leased  for  400  years  from  July  1 1882  at  4%  per  annum 
on  Its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
int.  on  bonds.  As  to  proposed  terminal  station  in  Chicago.  V.  103.  p.  1301. 

Owns  all  the  cap.  stock  ($4,998,600  common  and  $15,000,000  pref.)  of 
Central  of  Ga.  Ry  but  road  is  operated  Independently . See  that  co.  above. 

Substantially  all  of  the  stock  of  the  Yazoo  & Mississippi  Valley  RR., 
1,382  miles.  Is  owned  in  the  interest  of  the  Illinois  Central,  the  latter  also 
owning  nearly  all  of  the  bonds,  mostly  pledged.  (See  below.) 

Owns  entire  stock  of  Chic  Memp  A Gulf  RR.,  52  m.:  V.  96.  p 420.  716; 
also  $1,000,000  stock  of  Madison  Coal  Corp.  See  V.  105,  p.  1899;  fare  de- 
cision. V.  106,  p.  296.  Proposed  new  terminal  at  Chicago,  V.  109.  p.  270. 
V.  110,  p.  465,  561. 

CAPITAL  STOCK  — The  leased  line  stock  is  secured  by  deposit  of  $10- 
000.000  Ch.  St.  Louis  & New  Orl.  stock.  V.  65.  p.  1071;  V.  106,  p.  395. 

In  Dec.  1920  Union  Pacific  owned  $22,500,000  of  the  common  stock,  in 


LATEl'01Sept.'04.  '05  to '12.  '13.  *14.  '15.  '16.  1917.  Mar.  '18-Dec.  '21 
DIVS./  6 yearly  7 yearly  6 5 5 6)46 & 1 ex 7%p.a.(l % Q.-M) 

BONDS. — Cairo  bridge  see  adv.  In  “Chronicle,"  May  7 1892. 

The  Trust  Bonds  of  1886  are  secured  by  deposit  of  $5,266,000  Chicago  St  L 
A New  Orleans  consols  of  1881;  also  by  a lien  on  the  road.  SeeV.  86.  p 1343 
Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.  V.  55.  p.  550;  V.  102.  p.  1346. 

The  $25,000,000  collateral  trust  bonds  of  1953  are  secured  by  pledge  of  all 
the  Loulsv.  N.  O.  & Texas  (now  Yazoo  & Mississippi  Valley  RR.),  $16,- 
900,000 1st  4s,  except  $68,000,  and  $9,104,000  mtge.  incomes.  V.  61.  p.  112 
Chicago  St.  Louis  A New  Orleans  5s  have  their  Interest  guaranteed  (by 
endorsement)  until  the  principal  Is  paid.  The  3 As  of  1897  are  guar.,  prin- 
cipal and  Interest,  by  endorsement — see  guaranty.  V.  65.  p.  1071. 

Western  Lines  Loan  of  1895.  see  “Supplement”  of  Jan.  1899.  Totalauth., 
$10,000,000;  $5,425,000  outstanding  and  $4,575,000  owned  by  company 
on  Dec.  31  1920. 

The  St.  Louis  Division  & Terminal  bonds  are  for  $15,000,000  authorized. 
Abstract  ofmtge.  in  V.  66.  p.  138.  See  also  V.  66.  p.  133;  V.  71.  p.  546. 

Louisville  Division  A Terminal  mtge.  Is  for  $25,000,000;  of  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (Cecilia  br.)  from  Louisville 
A Nashville  and  to  retire  the  L.  & N.  bonds  thereon.  Chicago  St.  Louis  A 
New  Orleans  took  title  to  the  Loulsv.  Dlv.  and  Joined  In  making  mtge.  See 
V.  66,  p.  136,  for  abstract:  also  "Supplement"  of  Jan.  1899.  V.  65,  p.  367. 
516;  V.  66.  p.  133:  V.  67.  p.  581-  V 76.  D 671  V.  97.  p.  887.  1024. 

Of  Purchased  Lines  3 ‘As  of  1904  $14,662,000  were  Issued  on  748  miles  of 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
In  Jan.  1911  and  Ref.  bonds  substituted  therefor.  There  are  also  $5. 
338.000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
A Southwestern  lsts  due  1921  (see  bond  table  above)  and  $4,370,000  bonds 
of  the  Chicago  Madison  & North.  (231  m.) , which  are  pledged  for  the  coll.  tr. 
4s  of  1952.  (See  V.  71.  p.  288;  V.  79.  p.  1273.  1642,  2588:  V.  81.  P 1105.) 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
107  H and  int.  M.  & N.  beginning  Nov.  1918;  V.  104,  p.  863;  V.  87.  p 
1357.  1420;  V.  88.  p.  295:  V.  92.  p.  261.  527.  1636;  V.  97.  p.  1024;  V.  98,  p 
1459.  1608:  V.  99,  p.  1300.  Cover  main  line.  Chicago  terminals,  so-called 
purchased  lines,  Springfield  Div..  the  St.  Louis  Div.,  &c.,  a total  of  2,174 
m.,  subject  to  bonds  aggregating  $61 .766,000.  incl.  $2,500,000  Chic.  Hava- 
na A West.  58  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 


Secured  Gold  Bonds,  issued  in  1919  on  account  of 


Purposes  for  Which  $79,260,000  Ref.  Bonds  (.Nor. Lines)  Unissued  WereRes’d. 

To  retire  a like  amount  of  prior  lien  bonds.  $59,026,000 

Additional  main  traok.  Improvements,  funding  debt,  Ac 20.234.000 

[On  Dec.  31  1920  111.  Cent.  RR.  owned  $20,234,000  of  these  unpledged. 
The  Illinois  Central  and  Chic.  St.  Louis  & New  Orl.  RR.  Joint  First  Re- 
funding M.  bonds  ($120,000,000  auth.  issue)  are  Issuable  in  series  bearing 
Interest  at  not  to  exceed  5%  and  are  secured  on  about  1,512  miles  of  the 
Southern  lines,  including  the  main  line  from  Cairo,  111.,  to  New  Orleans. 
La..  Ac.,  and  comprising  all  the  system  lines  south  of  the  Ohio  River  except 
the  Chicago  Memphis  A Gulf  RR.,  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  A Miss.  Vail.  RR.  V.  97,  p.  1822.  1733.  1204; 
V.  98.  p.  1459,  1608;  V.  99,  p.  1300;  V.  100.  p.  397,  474.  1852;  V.  106. 
p.  2757:  V.  107.  p.  696.) 

Purposes  for  Which  Said  $120,000,000  Joint  Bonds  Were  Issuable. 
[Dec.  31  1920  amount  issued,  $47,474,145  (847,068,200  Series  A and 
$405  945  Series  B),  of  which  the  Illinois  Central  RR.  owned  $17,486,700, 
leaving  $29,987,445  outstanding  in  the  hands  of  the  public.) 

(a)  To  purchase  and  improve  railroads,  terminal  properties, 

Ac.,  covered  by  this  mortgage,  all  sold $33,348,100 

16)  To  refund  or  retire  a like  amount  of  prior  mortgages 60, 132,000 

(c)  For  future  improvements,  construction,  etc 36,519.900 

The  $16,000,000  5) 

imorovements  and  a „ 

securities:  (a)  $17,350,000  Illinois  Central  RR.  and  Chicago  St.  Louis  , 
New  Orleans  RR.  Joint  First  Ref.  Mtge.  5%  bonds,  Series  A,  due  Dec.  1 
1963;  ( b ) $4,550,000  Western  Lines  lstM.4%  gold  bonds,  due  Aug.  1 1951. 
V.  108.  p.  578,  2629. 

The  $8,000,000  6)4%  Secured  gold  bonds  due  July  1 1936  are  secured  by 
deposit  of  $8,225,000  Illinois  Central  RR.  Ref.  Mtge.  4s  due  Nov.  1 1955 
and  $3,820,000  111.  Cent.  RR.  & Chic.  St.  L.  & N.  O.  RR.  Joint  Ref.  Mtge. 
5s  due  Dec.  1 1963.  V.  113,  p.  71. 

Equipment  Trusts— V.  96,  p.  135,  553;  V.  102,  p 608,  345;  V.  99,  P 
1748,  48;  V.  100,  p.  1257.  Series  E is  subject  to  call,  all  (but  not  part) 
“ - — — — - - — - -----  - --  - -—  - 1577j  £123; 


of  $16,282,374  per  annum,  or  $16,540,717,  incl.  Ch.  Memphis  & Gulf, 
Dunleith  & Dubuque  Bridge,  Ac.  V.  108,  p.  2528,  1714.  Compensation 
of  Yazoo  A Miss.  Valley  RR.  $3,862,317.  V.  108,  p.  2529.  Govt,  loan 
V.  Ill,  p.  294.  2228. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1471. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $104,949,272  $104,035,566  $145,154,271  $107,886,835 

Net  after  taxes 12,598,837  def.  778,197  3,328,619  3,737,239 

REPORT. — For  1920,  in  V.  112,  p.  2763,  showed:  Guaranty  claim 
(6  mos.).  $19,499,886:  Fed.  comp.  (2  mos.),  $3,399,635:  def.  from  10  mos.' 
operations,  $69,748:  expenses,  war  taxes,  Ac.,  $7,313,240;  other  income, 
$10,225,434;  total  income,  $25,741,967;  int.,  Ac.,  $12,170,845;  net  income, 
$13,571,122. 

REPORT.— Report  for  1919  in  full  in  V.  Ill,  p.  197. 

Calendar  Years—  1919.  1918.  1917. 

Accrued  standard  return $16,282,373  $16,282,374  

Net  railway  income *17,615,162  15,455.863  $22,911,624 

Federal  income  tax  accruals 853,200  928,723  1,400,864 

Other  income 7,421,549  7,508,053  4,317.207 

Deductions 12,014,592  11,078,491  10,636,641 

Sinking  fund  and  other  reserves 118,200  118,200  118,200 

Investments  in  physical  property 170,100  55,679  56,934 

Balance,  surplus .. 11,880,619  10,782,823  15.016.193 

* Includes  r‘special  compensation”  of  $1 .614,093  not  included  in  “standard 

return.” 

Calendar  Years—  1917.  1916.  1915. 

Total  operating  revenue $87,144,786  $73,740,266  $63,804,079 

Net.  after  taxes $18,606,217  $16,759,239  $11,492,233 

Other  income 8,009,365  13,015,837  7,679,650 

Gross  Income $26,615,582  $29,775,070  $19,171,883 

Interest  on  funded  debt $8,477,619  $5,546,266  $5,504,903 

Rents,  Ac 3,121,770  6.762,391  6,529,815 

Dividends (7)4)7 .923 .960  (5  M)601 1280  (5)5.464,800 

Surplus $7,092,233  $11,455,132  $2,672,365 

Yazoo  & Miss.  Valley  Ry.—  1920.  1919.  1918. 

Gross  earnings $28,124,175  $24,952,130  $22,477,009 

Net,  before  taxes 2,457,625  5,667.007  5,745,471 

OFFICERS. — Chairman,  Chas.  A.  Peabody;  Pres.,  Chas.  H.  Markham) 
V.-P.,  O.  M.  Kittle,  L.  W.  Baldwin,  F.  B.  Bowes,  M.  P.  Blauvelt,  Archibald 
S.  Baldwin,  Albert  C.  Mann;  Sec.,  D.  R.  Burbank;  Treas.,  R.  E.  Connolly. 
General  offices,  Chicago,  111.;  N.  Y.  office,  26  Liberty  St. 

Directors. — Walther  Luttgen,  John  W , Auchincloss,  William  Averell 
Harriman,  R.  W.  Goelet,  Cor  nelius  Vanderbilt.  J.  Ogden  Armour.  Chas.  A. 
Peabody,  John  G.  Shedd,  R.  S.  Lovett,  H.  W.  De  Forest,  Philip  Stockton, 
Chas.  H.  Markham,  and  ex-officio,  Hon.  Frank  O.  Lowden.  Governor  0. 
Illinois. — (V.  112,  p.  2742,  2763;  V.  113,  p.  71,  532,  628,  1155,  1251.  1471.' 
ILLINOIS  SOUTHERN  RY.— See  Missouri-Illinois  RR. 

INDIANA  HARBOR  BELT  RR.— Owns  Whiting.  Ind.,  to  Blue  Island, 
111.,  14  miles;  McCook  to  Franklin  Park,  111.,  10.5  m.;  Argo  to  Union  Stock 
Yards,  Chicago.  11  m.;  State  line  to  Grasseli,  Ind.,  5.5  m.;  branches,  5 m; 
total  owned.  45.5  miles;  trackage.  71  m.;  total,  116  miles. 

Federal  Compensation. — $296,054  yearly  during  Federal  control  (con- 
tract executed) . 

Stock  outstanding,  $5,000,000.  of  which  N.  Y.  Central  and  Mich.  Central 
V.  106,  p.  2018),  which  guarantee  the  bonds,  own  60%  and  O.  M.  A St.  P 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page 


Illinois  Central  ( Concluded >— 

Equip  eqcerts  ser^A^g  ^400.000  i 

„ jr 

Series  D due  *95 

Int  on  or  after  Jan  1 1921 K 

8er  E due  $275,000  s-a  call  '22  102 gu.CPyc* 

Ser  P due  $737,000  yearly 

Ser  G due  annually CP 

Oh  StL  *N  Oeqtrser  A g gu  rea  102  H beg  Dec- 19 

due  $250,000  seml-ann c» 

Govt  equip  trust  due  $607,800  yearly G 

Illinois  Southern— 1st  M gold  *3.000.000 FC.xo* 

Income  bonds  $1,380,000  authorized  IC.xo* 

lllnols  Tunnel  Co — See  Chloago  Subway  Co. 

Indiana  Decatur  & Western — See  Cln  Tnd  AWestern 
Indiana  Harbor  Belt — GenM$25,000,000  g G.xo*  Ar* 

do  do  do  

Ohio  Ham  & W first  mortgage  gold  assumed.xo*  Ar 

Equipment  trust  certificates  $540.000 

do  due  $35,400  FAA a 

Indiana  Illinois  & Iowa — See  New  York  Central  RR 
Indianapolis  & Louisville — See  Chloago  Indianapolis 
Indianapolis  Un— 1st  M gold  s f not  oallable-.-FP.xo* 

Gen  & Ref  M $10,000,000  g gu  red  text. . . F.c»Ar* 

3-year  Secured  Notes  t$4,250,000gcall  101-UPI.xc 
Interborough  Consolidated  Corporation — 

Common  stock  (no  par  value).. 

Pref  stock  (as  to  assets)  6%  non-cumuiatlve 

Int. -Met  coll  tr  bds  g sec  by  Int  R T stk  s f text  _xArc* 

Bank  loan  replacing  10-yr  notes  (V.  106,  p395(Ba.c* 
Interborough  Rapid  Transit — Stock  $35,000,000.. 

1st  & Ref  M *300  000.000  e s redll  10  (text)  CI.yc*Ar» 
Secured  conv  notes  g call  series  A & B__xxx.Ba.c» 
6-months  notes  due  Dec  30  1921 — see  text 

t Of  which  $250,000  are  in  treasury,  t $5,000,000  have  b 


Date 

Bonds 

Par 

Value 

1913 

1913 

" $'l‘,666 

1915 

1.000 

1916 

1.000 

1917 

1,000 

1920 

1,000 

1921 

1.000 

1914 

1.000 

1920 

1911 

i .666 

1.000 

1907 

1.000  AO 

1907 

1897 

600  Ac 

1Q16 

1921 

' 100  Ac 

Isvllle 

1886 

1,000 

1915 

1.000 

1920 

1,000 

None 

100 

1906 

1,000  Ac 

1916 

1.000 

100 

1913 

1,000  Ac 

1918 

100  Ac 

sen  iss 

ued  as  6 

$1,200,000 

700.000 

693.000 

855.000 

3.300.000 

8.107.000 

3.564.000 

1.500.000 

9.117.000 

1.936.000 

1 .380.000 


2.500.000 

1.725.000 

2.500.000 
468 
318.000 


705.000 
14  000.000 

4,000,000 

932.827  shrs 
45.740.500 
67.825.000 

200.000 

35.000.000 

162.106.000 
See  tex 


4H  g 
5 g 
4 H g 


4 g 

tl 

4H 


s and  are  p ledged  ro 


J A D 

J & J 

J 40  D 

M Sc 


A N 
A J 
A A 


Feb  '22-Fob  ’23 
Fob  '22-Aug  '23 
Apr  '22-Apr  '26 

Jan  '22-Jan  '26 
May  '22-Nov'27 
Oct  '25-Oct  '35 
Feb  1 1926-1934 

June  '22-Dec  '24 


July  1 1957 
July  1 1957 
Jan  1 1927 
Jan  1 1931 
Feb  '22-Feb  '26 


May  1 1926 
Jan  1 1965 

Feb  1 1923 


Apr  1 1918.  m 
Apr  1 1956 
on  demand 
Jan  2 19  2M% 
Tan  1900 
8ept  1 1922(ext) 


ear  6%  notes  d 


N Y off  or  Com  Tr,  Phlla 
N Y office  or  Un  Tr.  Pitta 
N Y office  or  Com  Tr,  Phil 


New  York 
In  default 


Grand  Cent  Term  N Y 


Fidelity  Trust  Co.  Phlla 
Farmers'  L A Tr  Co.  N Y 
Union  Trust  Co,  PIttsb 


April  1919  coupon  unpaid 


ated  Feb  1 1920 


and  Chic.  A Northw.,  40%. 


4;  V.  105,  p.2183.  Of  the  bonds 


. 6s;  $579,000  have  been  pledged  as  security  for  Govt,  loan;  $2,500,000 
bonds  out.  V.  86.  p.  108. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  Equipment  trusts  of  1921.  V. 

112.  p.  1282. 

Govt.. loan,  promissory  notes.  Ac..  V.  112,  p.  744. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,670,869  $6,624,061  $l,124,459df$l,839,338 

REPORT.— For  1920.  gross,  $9,615,785;  net  oper.,  def.  $1,656,290; 
other  income,  $3,503,972:  interest  A rentals,  $1,851,214;  bal.,  def.  $3,522. 

OFFICERS. — Pres.,  A.  H.  Smith;  Sec.,  E.  F.  Stephenson;  Gen.  Treas,. 
M.  S.  Barger. — (V.  113,  p.  1360.) 

INDIANAPOLIS  UNION  RY.— Owns  1.79  m.  of  road.  1.82  m.  2d  main 
track  and  6.76  m.  yard  tracks  and  sidings,  with  terminals  at  Indianapolis. 
Ind.;  leases  for  999  years  the  Belt  RR.  of  Indianapolis — 14.18  m. (which  see) . 

Cleve.  Cine.  Chic.  A St.  Louis  and  Pittsburgh  Cincinnati  Chicago  A St. 
Louis  RR.  are  virtual  proprietors,  having  invested  in  it  $1,088,646 
to  Dec.  31  1920.  No  stock  outstanding.  Elevation  of  tracks  In  progress. 
V.  109,  p.  676. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000,000  50-year  bonds,  to  bear  rates  of  interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prin.  and  Int..  by  the 
companies  above  named;  a sufficient  amount  Is  reserved  to  redeem  the 
444s  of  1886,  and  remainder  for  future  purposes.  $4,000,000  have  been 
issued  as  5s  and  are  outstanding  in  the  hands  of  the  public,  and  $5,000,000 
issued  as  6s  are  pledged  for  the  3-year  6%  notes  dated  Feb  1 1920.  The 
guarantor  companies  and  also  the  Lake  Erie  A Western  RR.,  Cincinnati 
Indianapolis  A Western,  Chicago  Indianapolis  A Louisville  Ry.  and  Illinois 
Central  RR.  have  contracted  to  use  the  property  perpetually  as  their 
main  passenger  terminal,  and  to  pay  each  its  proper  and  designated 
proportion  of  the  Interest  on  present  or  future  values  and  of  any  bond 

y.  The  bonds  are  re- 

„•  any  int.  day  thereaf- 
ter at  103;  sink,  fund  beginning  1926.  1 % of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers'  Loan  A Tr.  Co.,  N.  Y.,  and  Union  Trust 
Co.,  Indianapolis,  trustees.  V.  100,  p.  1257.  555:  V.  101,  p.  1272. 

Three-Year  Notes. — The  3-year  6%  notes  dated  Feb.  1 1920  are  secured 
by  pledge  of  $5,000,000  gen.  A ref.  6s.  described  above.  Callable,  all  or 
part,  by  lot  at  101  and  int.  Company  will  pay  the  U.  S.  normal  income  tax 
up  to  2%.  Union  Trust  Co..  Pittsburgh,  trustee.  V.  110,  p.  167. 

D-ec-  31  192°-  °P0r-  income,  def.  $145,577;  other  income, 
$781,123;  deductions,  $423,105;  net  income,  $212,441. — (V.  113,  p.  1360.) 

CONSOLIDATED  corporation.— organi- 

ZATION. — A holding  company,  formed  under  N.  Y.  laws  June  2 1915  by 
plan  In  V.  100,  p.  1437,  1510.  1751.  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborough  Rapid 
Transit  Co.  and  $15,054,600  of  the  $17,496,060  stock  of  the  New  York  Rys 
Interborough  Rapid  Transit  Co.,  subways,  Ac.  (see  that  co.)__  146.26  miles 

Elevated  (Manhattan  Railway,  leased) 130.23  miles 

Surfaoe  lines  owned  or  controlled  by  Interb.  Rap.  Tran.  Co..  141. 07  miles 
New  York  Railways  (see  V.  108,  p.  677)  June  30  1918 151.02  mile* 

RECEIVERSHIP. — James  R.  Sheffield  of  N.  Y.  was  made  receiver  on 
Mar.  21  1919  and  trustee  on  Apr.  25  1919,  owing  to  the  default  on  the  bonds 
which  resulted  from  the  stoppage  of  dividends  on  the  I.  R.  T.  Co.’s  stock 
pledged  to  secure  the  bond  issue.  V.  108,  p.  1165.  New  York  Railways 
is  also  in  receiver  s hands.  V.  109,  p.  1273.  1 

(1)  Committee  for  Interboro-Metrop . 444%  bonds:  Grayson  M -P. 
Murphy,  Chairman;  Boudinot  Atterbury,  Sec.,  140  Broadway,  N.  Y Citv 
Guaranty  Trust  Co.,  depositary.  V.  108,  p.  878,  1165,  1390;  V.  113, 

(2)  Committee  for  Pref.  and  Common  stocks:  Chairman.  Eugene  V R 
Thayer;  Sec..  Charles  B.  Makepeace,  115  Broadway.  N.  Y.,  with  Mercan- 
tile Trust  A Deposit  Co.,  depositary.  V.  108.  p.  1275. 

Report  by  Stone  A Webster,  V.  109.  p.  1079,  2356,  2436.  Report  to 
Legislature,  V.  110,  p.  971.  Comm.  Nixon  favors  unified  control  of  all 
companies,  V.  Ill,  p.  589. 

.STOCK.— Pref.  stock  is  pref.  as  to  divs.  and  assets,  and  while  the  full 
6%  is  not  paid,  has  double  voting  rights.  V.  100,  p.  1437,  1510,  1751. 

BONDS.— The  coll,  trust  444s  of  1906  of  the  Int.-Met.  Co.  are  secured 
by  pledge  of  $33,912,800  of  the  $35,000,000  stock  Qf  Interborough  Rapid 
Transit  Co.  Sl.OOOta  bonds  for  $500  stock.  V.  82.  p.  280.  A sinking 
fund  was  established  in  1910,  $300,000  to  be  appropriated  yearly  out  of 
surplus  income  after  interest  and  taxes  to  purchase  bonds  at  not  over  par 
bonds  acquired  to  be  kept  alive  in  the  sinking  fund.  The  fund,  it  is  esti- 
mated  wrn  exceed  $40,000,000  by  1956.  V.  93,  p.  666.  To  Nov.  1 1919 
there  had  been  purchased  for  the  sinking  fund  about  $3,543,000  (face 
value)  of  the  $67,825,000  outstanding  4^s. 


Ms. 

REPORT.— For  calendar  year  1918,  in  V.  108,  p.  372,  showed: 


Cal.Years—  1918.  1917.  I ' 1918. 

Divs.  on  I.  R Otherint.,  Ac.  $115,215 

T.  stock. ..$4,239,100  $6,782,560  I Taxes  .......  209  922 

r'na  173.306 1 Sinking  fund.  3 00 ! 000 

JPref.  divs.. (144)686. 108 


1917. 

$110,307 

229,494 

300,000 

2.744,430 


Other  income.  163,076 

Total  inc-.*4.402. 176  $6,955,8661 

Int.onl-M444s$3.052, 125  $3,052.125 |Balance,  surp.  $38,806  $519,480 

OFFICERS. — Pres., V.-Ps.  H H Vreeland  Charles 

E.  Warren;  Sec.,  H.  M._Fishcr;  Treas.,  j.  II.  Campbell.  ' Office,  165B'way, 

in  RAPID  TRANSIT  CO. — Incorporated  May  6 1902 

,rS.?nlclpai1  t0Dnel  aDd  elevated  lines  in  N.  Y.  City;  also 
leases  Manhattan  (Elevated)  Ry.,  whichsee. 


Mileage  in  Operation  June  30 — -Length  of  Road Total  Single  Track- 

(Description  new lines.V. 109, p.1174)  1920.  1919.  1920.  1919. 

Original  subways.  Ac 25.72  25  72  85. 29  85.29 

Queensboro  lines 10.53  10.53  28.46  28.19 

White  Plains  road 4.49  4.49  13  80  13.80 

Jerome  Avenue 6.04  6. 04  18.89  18.89 

Seventh  Avenue 4.19  4.19  15.73  15.73 

Lexington  Avenue  line 5 00  5.00  21. 15  21.15 

Clark  Street  tunnel 2.31  2.31  4 67  4.67 

Pelham  Bay  Park  line 5.11  3.10  15.45  9.32 

Manhattan  (Elevated  Ry.)  division  37.67  37.67  130.19  130  30 

Connecting  hnes 1.67  1.67  2.81  3.08 

Total  (system) 102. 73  100.72  336.44  330.42 

Through  service  to  Woodlawn  Cemetery  was  begun  April  15  1918.  V.  106 
p.  1037.  2011.  On  July  1 1918  established  through  service  on  the  Seventh 
Ave.  subway  between  Times  Sq.  and  the  Battery,  and  via  shuttle  througn 
the  Park  PI.  and  William  St.  branch  of  the  line  from  Chambers  St.  and 
West  Broadway  to  Wall  and  William  streets;  also  over  the  162d  St.  elevated 
road  connection  between  the  Ninth  Ave.  elevated  line  and  the  Jerome  Ave. 
branch  of  the  Lexington  Ave.  subway  as  far  as  167th  St.  station  on  the 
Jerome  Ave.  line.  On  July  171918  the  Lexington  Ave.  subway  was  opened 
for  business  to  138th  St.  and  Jan.  7 1919  to  Hunts  Point  Road.  The  Pel- 
ham Bay  Park  line  was  put  into  operation  on  Dec.  20  1920.  V.  ill,  p.  2520: 
V.  107,  p.  2477,  82;  V.  106,  p.  2752.  The  Clark  St.  tunnel  to  Brooklyn  was 
opened  in  April  1919  V.  107,  p.  1005,  2290.  On  Aug.  23  1920  the  co.  put 
into  operation  two  new  extensions  to  its  lines  in  Brooklyn — the  Eastern 
Parkway  line  extension  and  the  Nostrand  Ave.  extension — completing  the 
principal  Brooklyn  link  of  the  Interborough  System.  V.  Ill,  p.  895.  The 
Webster  Ave.  extension  of  the  Third  Ave.  Elevated  line  was  opened  for 
traffic  in  Oct.  1920.  V.  Ill,  p.  1369. 

Proposed  extensions.  V.  Ill,  p.  1369. 

Owns  stock  of  N.  Y.  A Queens  County  Ry.,  73  miles,  and  (Jointly  with 
Long  Island  RR.)  the  N.  Y.  A L.  I.  Traction  Co.  and  Long  Island  Elec. 
Ry..  total,  68  miles.  V.  80.  p.  2621;  V.  83.  p.  818;  V.  86.  p.  1100. 

“Outside  assets”  In  Dec.  1917.  V.  103.  p.  2365. 

NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94.  p.  1507,  1565:  V.  96.  p.  62,  359.  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  the  establishment 
of  comprehensive  dual  systems  of  rapid  transit  serving  all  boroughs. 

The  official  statement  to  the  N.  Y . Stock  Exchange,  dated  June  30  1913. 
was  published  in  "Chronicle”  of  Aug.  16  1913,  pages  450  to  455,  giving  full 
particulars  as  to  new  contracts,  bonds.  Ac.  See  also  V.  97.  p.  744,  1024. 

Lines  to  be  Oper.bg  Interborough  R.T. Co.  Road  Track  Track  Total 

{Exclusive of  Manhattan  Rg . and  Sidings) — Miles.  Subw.  Etev.  Track. 

Company’s  original  lines - 25.7  56.1  16.9  73.0 

Sew, to  be  built  Jointly  by  city  and  company.  48.5  75.6  71.5  147.1 

Total . 74.2  131.7  88.4  220.1 

As  to  aid  for  contractors  and  completion  of  lines  see  V.  108,  p.  1126,  1344 
1901.  2346,  2451;  V.  107.  p.  2009,  2098,  2290.  Strike,  Ac.,  V.  109,  p.  676. 
776. 

Subwag  Leases.  New  and  Old.  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  is  for  49  years 
from  Jan.  1 1917.  but  if  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 

postponed  (date  now  set  Jan.  1 1919);  subject,  however,  to  the  city's  right 
of  recapture  after  10  years. 

The  leases  of  the  original  subways  as  modified  expire  contemporane- 
ously with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  In  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  Bub- 
ways  In  order  to  complete  a direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts.  Nos.  1 and 
2.  see  this  Section,  issue  of  Feb.  1913  and  V.  96,  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation,  and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop- 
ertv  at  any  time  after  10  years  upon  payment  therefor. 

Under  the  pooling  agreement  with  the  city  which  became  effective 
Jan.  1 1919,  all  the  receipts  of  the  old  and  new  lines  of  the  Interborough 
systbm,  with  the  exception  of  the  old  elevated  lines,  will  be  placed  in  a com- 
mon pool,  from  which  will  be  deducted  taxes,  maintenance,  operating  ex- 
penses, depreciation,  the  company's  preferential  and  interest  and  sinking 
fund  payments  upon  the  city's  and  the  company's  investments  in  the  new 
lines . After  these  charges  are  paid  the  amount  of  revenue  remaining  will  be 
divided  equally  between  the  city  and  the  company.  V.  107.  p.  501.  401. 

Interest  on  the  securities  issued  to  construct  and  equip  the  new  lines  was 
a charge  to  construction  until,  and  to  the  extent  of,  the  completion  and 
commencement  of  operation  of  the  new  lines.  Under  its  contracts  with 
the  city  the  company  was  reported  in  Jan.  1919  to  be  entitled  to  take,  on 
basis  of  convertible  note  issue  of  1918,  out  of  the  revenues  of  the  Interbor- 
ough Rapid  Transit  system,  an  annual  sum  which,  with  $500,000  other  cor- 
porate income,  will  provide  $17,620,072,  as  compared  with  $13,101,255 
required  for  interest  and  sinking  fund  on  all  bonds  and  notes  outstanding 
in  the  hands  of  the  public;  but  in  Jan.  1919  not  over  $9,700,000  of  the  sum 
last  named  was  expected  to  be  a charge  against  the  earnings  of  the  year 
1919.  owing  to  the  delay  in  putting  the  new  lines  in  operation.  See  below 
and  V.  108.  p.  171, 268;  V.  107.  p.  1100 

The  amounts  payable  to  the  company  out  of  the  revenues  of  its  subways 
(compound  interest  being  allowable  on  any  deficiency  in  any  fiscal  year) 
are  to  be  paid  before  the  city  becomes  entitled  to  the  interest  on  its  invest- 
ment under  its  1913  subway  contract  with  the  company.  The  amounts 
payable  to  the  company  out  of  the  revenues  of  its  elevated  lines  (compound 
Interest  being  allowable  on  any  deficiency  In  any  fiscal  year)  are  to  be  paid 
before  tne  city  shares  any  profit  from  tne  operation  of  the  elevated  lines. 

When  the  profits  from  the  operation  of  the  subwag  sgstem  exceed  the 
amount  of  the  company’s  annual  prior  claim,  and  after  all  accumulated  de- 
ductions (with  Interest  thereon)  shall  have  been  made  up  to  the  company, 
the  profits  then  remaining  are  to  go  to  the  city  until  the  percentage  of  the 
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International  & Great  Northern — 

Common  stock,  see  text 

Preferred  stook  (p  ft  d)  non-oum  (see  text)  — 

1st  Mtge  gold  extended  3 yrs  at  7%  call  (text) EQ 

Colorado  Bridge  bonds  sinking  fund  (see  textR.Fz 

Receiver’s  ctfs  (refunding  Issue) 

1st  Refunding  M *50.000.000  gold  red  110 Ci 

Three-year  6%  seoured  notes  redeemable  101  g.Ci 
Equip  notes  due  $50,000  s-a  (V  97,  p 521.  729). Eq  x 
Receivers'  equip  trust  notes  $39,000  semi-annually 

f Further  $12,150,000  non-exchangeable  bonds  and 


1879 

1880 
1918 
1911 
1911 
1913 
1910 

,000  ex 


$100 
100 
500  Ac 
1.000 
1 .000  Ac 
* £ fr 
1.000 
1.000 
1.000 

changeab 


$1,422,000 

3. 400. 000 
11.290.600 

170.000 

1 .400.000 
f 1,108.000 
11.000.000 

200.000 
387.000 

le  bonds  pie 


Rale 

% 

When 

Payable 

MAN 
MAN 
A N 


J A J 
art  securi 


Jan  2 1913  4% 
Nov  1 1 922 
Nov  .|1  1922 
Nov  1 1922 
Aug  1 1941 
Aug  1 1914 
Feb  ’22-Aug  '23 
Jan  22-Jan  '26 

ty  for  note  issue 


Equitable  Trust  Co,  N Y 
Office  166  B'way.  N Y 
Central-Un  Tr  Oo,  N Y 
Aug  1914  coup  not  paid 
Aug  1914  coup  not  paid 
Blair  A Co.  NY 
First  Tr  A Sav  Bk . Ohle 


city's  return  upon  Its  Investment  shall  equal  the  percentage  of  the  return 
received  by  the  company;  and  thereafter  excess  profits  will  be  divided 
equally  between  the  city  and  the  company.  The  profits  from  the  elevated 
system  and  connections,  after  all  the  company’s  accumulations  shall  have 
been  made  up.  are  to  be  divided  equally  between  the  city  and  the  company 

REPORT  OF  ENGINEERS  DATED  NOV.  1 1919— See  V.  109,  p 
2070.  2167.  2356.  2436. 

Report  to  Legislature.  V.  110.  p.  971 

Application  for  Receiver. — The  Amer.  Brake  Shoe  A Fdry.  Co.  and  the 


The  New  York  City  Transit  Commission  on  Sept.  29  1921  made  public  a 

{>lan  for  the  readjustment  and  merger  of  street  railways  and  rapid  transit 
ines  of  Greater  New  York  with  eventual  city  ownership.  Compare 
V.  113.  p.  1431. 

CONTROL.— In  Deo.  1907  *33,912,800  of  the  *35.000,000  stook  hao 
been  exchanged  for  200%  In  4 H%  collateral  trust  bonds  of  the  Tnterborougfc 
Metropolitan  Co.  (which  see  above),  seoured  by  the  stock  exobanged 

Protective  Committee  for  Bonds  and  Notes. — J.  P.  Morgan,  chairman. 
William  Ewing,  Sec.,  23  Wall  St.  Deposits  not  yet  (Oct.  1921)  asked 
V.  109,  p.  1461. 

DIV8. — 1907  tol910. -1911.  1912.  1913.  1914  to  '17.  1918  1919 

Since  1906-%  9 yearly.  101$  15  12  20%  yrly.  15  2)$ 

In  July  1918  reduced  div.  to  2)4%  ouar.  (10%  D.  a.)  and  in  Oct. 

and  Jan.  1919  paid  at  that  rate, 
dend  for  April  1.  See  V.  108,  p.  878. 

BONDS. — The  "First  and  Refunding  Mortgage”  of  1913  Is  limited  to 
$300,000.(100.  of  which  $170,000  000  was  underwritten  earlv  In  1912 
In  June  1920  $161,504,000  was  outstanding  and  a further  $61,249,000  had 
been  pledged  to  secure  the  $33,199,000  Three-Year  Secured  Convertible 
7%  notes  due  In  1921.  V.  107,  p.  1100.  See  full  data.  V.  94,  p.  1507.  1565; 


V.  96.  p.  1228;  V.  97,  p.  450,  1024;  V.  98,  p.  304.  611,  1157;  V.  99,  p.  119: 
V.  100.  P 2080.  1701;  V 104.  p.764.  Offering.  V.  101,  p.  1972;  V 102, 
, 437;V.103.p  1592.1888.  Listing.V  108. p.2629  Seei  er.Firancesbelow. 


The  new  bonds  became  Not.  1 1913  a first  lien  on  all  leasehold  and 
other  rights  of  the  company  In  (a)  the  existing  subways  and  elevated  lines 
(Including  power  bouses,  sub-stations,  equipment,  real  estate, Ac.,  owned 
directly  by  the  Interborougb  Co.  subject  to  the  clty'B  rights  under  the  lease) 
and  (6)  In  the  new  subway  and  elevated  line  extensions  and  In  the  author- 
ized additional  tracks  on  the  present  elevated  lines.  Cumulative  sinking 
fund  of  not  less  than  1 % yearly  of  amount  out  began  July  1918,  and  is  to 
retire  entire  issue. 

In  case  the  city  shall  exercise  Its  right  of  re-capture  of  any  of  the  new  lines, 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  Issued  for  constructing  and  equipping  same 
CONVERTIBLE  NOTES.— Late  In  1918  the  company  sold  $39,400,000 
Three-Year  Secured  Convertible  7%  gold  notes  dated  Sept.  1 1918,  due 
Sept.  1 1921,  but  redeemable  all  or  part  at  the  option  of  company  at  103% 
prior  to  Sept.  1 1919:  then  at  102%  prior  to  Sept.  1 1920,  and  then  at  101 
prior  to  maturity,  In  each  case  plus  interest.  They  are  secured  by  pledge 
of  $61,249,000  First  A Ref.  M 5%  bonds  at  a price  of  64%.  The  notes 
are  convertible  at  any  time  before  maturity  (provided  notice  of  any  election 
to  convert  after  Aug  1 1921  be  given  on  or  prior  to  that  date),  at  option 
of  holder  Into  the  First  A Ref.  bonds  at  87  H % with  adjustment  of  Interest. 
Sinking  fund  $615,870  annually  V 107  p 1000.1284  1747  1837 
In  Aug.  1921  the  company  asked  the  noteholders  ($38,144,400  notes  then 
outstanding)  to  consent  to  an  extension  of  the  notes  for  one  year  to  Sept.  1 
1922,  the  interest  rate  being  increased  from  7%  to  8%.  In  Oct.  1921  over 
92)4%  of  the  notes  had  been  thus  extended. 

GENERAL  FINANCES. — Toe  cost  of  the  Interborough  new  subways, 
elevated  extensions  and  third-tracking,  Ac.,  as  originally  estimated  In  1913. 
was  paid  from  the  proceeds  of  First  A Ref  bonds,  of  which  $160,893,000 
are  In  the  hands  of  the  public.  Largely  as  a consequence  of  the  war,  the 
h new  rapid  transit  system  was  a; 

original  estimates  made  in  1913 

The  proceeds  of  the  note  Issue  of  1918  was  expected  to  complete  the 
company’s  contribution  to  the  cost  of  the  Interborough  new  rapid  transit 
system,  while  the  city  in  Sept.  1918  had  yet  to  provide  about  $40,000,000 
to  complete  Its  contribution.  V.  107,  p.  1100,  1284. 

The  city  administration  declined  in  1919  to  consider  an  Increase  of 
fare  (from  5 cts.  to  8 cts.)  in  spite  of  strong  arguments.  V.  108.  p.  78,  171. 
The  company’s  application  for  increased  fares  was  withdrawn  in  Mar  1920. 
V.  110.  p.  1188.  The  company  stopped  dividend  payments  early  In  1919 
and  this  precipitated  a receivership  for  the  holding  company,  the  Inter- 
borough Consolidated  Corporation,  which  see  above. 

The  Jan.  1920  charges,  aggregating  $5,117,644,  were  met  with  the  help 
of  loans  from  allied  interests  in  the  form  of  $2,900,000  6-months  7%  secured 
notes,  due  June  30  1920  (extended  to  Dec.  31  1920  and  again  to  June  30 
1921  and  45%  further  extended  to  Dec.  30  1921.  V.  110,  p.  658,  167,  78; 

261.658.2292. 

Official  Rejoinder  to  Mayor’s  suggestion  that  company  “turn  back" 
property  to  city,  V.  110,  p.  1187. 

EARNINGS. — 12  months  ended  June  30; 

Gross  Oper.  Other  *Nel 

Oper.  Rev.  Income.  Income.  Deductions.  Income. 

1920-21- .$55,031 .941  $16,271,601  $639,123  $21,375,550  def.$4,464,826 
1919-20.  _ 51,478,411  17,159.79,1  608,369  20  003.997  def.2,235,837 

* Exclusive  of  accruals  under  provisions  of  Contract  No.  3. 
REPORT.— Year  ending  June  30  1920.  V.  111.  p 1076: 

Years  ending  June  30 

(See  also  Int.  Cons.  Co.  above)  1919-20  1918-19  1917-18 

Miles  of  track  June  30. - - 336  44  330.42  276  49 

Gross  operating  revenue .$51,478,411  $43,207,210  $40,497,728 

Operating  expenses 31,695.209  26.233,326  19,133,336 

Taxes 2.623.411  3.134.157  3.758.583 


Operating  Income. $17,169,791  $13,839,727  $17,625.! 


Int.  on  First  A Ref.  5s 

Sinking  fund,  First  A Ref.  5s 

Int.  on  Manhattan  Ry.  5s 

Other  interest,  Ac 

Guar.  div.  Manhattan  Ry.  stock 

Int.  on  3-year  notes 

1.  R.  T.  Co.  dividends 

Per  cent) 


Years  ending  June  30 

1919-20.  1918-19.  1917-18. 

608.369  607.302  593,600 

8.233.560  7,500,070  2.508.508 


7,410,893 

1.843,018 

1,627.360 

878.150 

4,200,000 

1,616.087 

(d) 


6,801.795 

1.552.586 

1,627.360 

801.074 

4.200.000 
860.915 

1.750.000 
(5%) 


4,327,177 

438,821 

1,627.360 

578,753 

4,200,000 


Balance,  surplus $5,997,724  $1,939,730  $1,046,267 

* Credits  accrued  to  the  company  under  contract  No.  3 and  related  cer- 
tificates which  are  payable  to  the  company  from  future  earnings  before 
the  city  participates,  see  V.  107.  p.  1384;  V.  109.  p.  1175. 

Passengers  Carried  and  Gross  Revenues  (in  Millions).  June  30  Years. 

'09.  TO.  'll.  '12.  '13.  14  '15.  '16.  '17.  '18.  1919.  1920. 

Passengers  514  562  578  607  634  651  647  684  763  771  809  955 

Gross  . . $26  $28  $29  $31  $32  $33  $33  $36  $40  $40  H $43  $51 

DIRECTORS. — August  Belmont  (Chairman),  W.  Leon  Pepperman, 
Guy  E.  Tripp,  Harvey  D.  Gibson,  C.  E.  Du  dap,  Cornelius  Vanderbilt, 
Edward  J.  Berwind.  H.  M.  Fisher,  F.  de  O.  Sullivan,  Morgan  Belmont. 
Frank  Hedley,  Mortimer  N.  Buckner,  New  York;  T.  De  Witt  Cuyler. 
Philadelphia.  Pres.  A Gen.  Mgr.,  Frank  Hedley:  Sec..  H M.  Fisher: 
Treas..  John  H.  Campbell.  Office,  165  B’way,  N.  Y. — (V.  113,  p.  71,  292, 
532,  730,  1053,  1155.  1251.  1360,  1471,  1674.  1772.  1888.  2080.  2185.) 

INTERNATIONAL  & QREAT  NORTHERN  RY  — (See  Map  Missour 
Pacific .) — Total  system  Dec.  31  1920.  1,169  miles,  viz.: 


Lines  owned — Miles 

Long  View  Jet..  Tex.,  to  Houston  232 

Palestine  to  Laredo 413 

Spring  to  Ft.  Worth.  T.AP.Conn.272 
ouston  to  East  Columbia  breh.  50 


ORGANIZATION. — Incorporated  In  Texas 


Lines  owned  concl.) — Miles 

Magnolia  Park  Terminal 10 

Sundry  branch  es 129 

Joint  Trackage — Miles. 

Galv  Houston  A Henderson  etc.  54 


Aug  10  1911  and 


V.  92.  p.  1310.  The  I.  A G.  N.  Holding  Corporation  was  Incorporated  In 
Virginia  in  Nov.  1911  with  $6,500,000  capital  stock,  and  owns  the  common 
stock  of  the  railway.  See  V.  93,  p.  1386:  V.  95,  p.  176.  V.  92.  p.  1310. 
Suit  against  Pierce  Oil  Corp. . V . 1 1 1 . p.  1752. 

Receivership. — In  1914  receivers  were  appointed,  both  the  principal  and 
Interest  of  the  $11,000,000  3-year  notes  being  In  default.  V.  99,  p.  467. 
406,  342.  Receiver  Is  James  A.  Baker.  Houston";  Thornwell  Fay  , Assistant. 

The  $1,400,000  6%  one-year  receiver’s  certificates,  due  Nov  1 1918.  were 
reissued  and  sold  to  the  Director-General  of  Railroads,  bearing  6%  In- 
terest (M.  A N.)  at  Central  Union  Trust  Co.  of  N.  Y. — V.  105, p.  2272: 
V.  102.  p.  1623:  V.  100.  p 1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill.  Chairman; 
Wm.  O.  Cox.  Secretary:  Guaranty  Trust  Co.,  N.  Y..  depositary.  90%  has 
been  deposited.  V.  99.  p.  342  . 406  . 467  . 638  . 894.  1300.  1451 

STOOK. — Of  the  com.  stock,  $1,422,000  bad  been  issued  Dec.  31,  1920 
the  remaining  $5,078,000  being  held  for  exchange  for  a like  amount  of  con- 
ditional Interim  certificates,  if  Issued  under  agreement  dated  Nov.  1911. 

BONDS. — Of  the  new  1st  Ref.  M.  30-yr  5s  ($50,000,000  auth.)  .$12,160.- 
400  have  been  pledged  as  security  for  the  5%  notes  due  Aug  1 191 4 and  $1  .- 
600.000  sold  (or  cash  to  the  syndicate  and  by  it  deposited  as  further  security 
for  said  notes  (see  above).  Compare  V.  94,  p.  350;  V.  96,  p.  853;  V. 
p.  269.  The  secured  notes  through  their  collateral  cover  tl 
erty  at  (including  underlying  bonds!  about  $20,500  per  mile. 

By  order  of  the  U.  S.  District  Court,  the  receiver  in  Oct.  1919  arranged 
for  the  extension  of  the  First  Mtge.  6%  bonds,  due  Nov.  1 1919,  until 
Nov.  1 1922,  on  the.following  main  terms'  (1)  Coupon  maturing  Nov.  1 1919, 
to  be  paid  to  the  holders  of  bonds  assenting  to  the  extension:  (2)  Interest 
(M.  A N.)t  during  period  of  extension  to  be  paid  on  the  assented  bonds  at 
rate  of  7%  p.  a.;  (3)  the  assented  bonds  to  be  redeemable  at  any  time  In 
whole  only  on  30  days’  notice  if  during  the  first  year,  at  101  K and  Int., 
the  second  year  at  10054  and  int.,  the  first  six  months  of  the  third  year  at 
100  (f,  and  int.  Assenting  holders  were  requested  to  present  bonds  to  the 
Equitable  Trust  Co.,  N.  Y.,  trustee.  V.  109,  p.  1610. 

Equipment  bonds,  V.  97,  p.  521,  729 

The  Colorado  Bridge  7%  bonds  due  May  1 1920  were  extended  to  Nov.l 
1922  at  7K  % 

Federal  Compensation,  $1,596,945  (contract  signed). 

Government  loan,  V.  112,  p 932. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $13,875,549  $12,882,065  S7S9.700df$1.805,390 

REPORT. — Report  for  year  1920,  in  V.  113,  p.  1246,  1355,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $14.51  1.093  $1  1.410,300  S13.479.sss  $12,588,224 

Net,  after  taxes def.885,766defl  ,099.953  1,440.353  3,577,367 

Standard  return 1,394.946  1,394,946  

Other  income 8,367  3,417  1,058,815 

Gross  income *$3,130,817  $1,403,313  $1,398,363  $4,636,182 

- 1 1,799,630  1,742,737  1,763,1981  1.381,711 


Balance,  surplus $1,331, 187  def.$339,424def.$364,8i5  $1,697,139 

a Includes  the  unpaid  annual  interest,  $550,000  and  $55,400  respectively, 
on  the  3-year  5%  gold  notes  and  First  Ref.  Mtge.  5s,  and  also  the  (unpaid) 
annual  interest  on  the  accumulations  of  overdue  interest  on  these  issues, 
making  the  total  unpaid  int.  so  included,  $701,019.  Total  matured  int. 
unpaid  Dec.  31  1920,  $4,726,606. 

♦Includes  net  oper.  income.  4 mos.,  $1,544,471;  Fed.  comp.  2 mos,  $262.- 
922;  adjust,  comp.  1918  and  1919,  $365,167;  Govt.  guar.  6 mos.,  $788,765 
(est.);  miscellaneous,  $169,492. 


Nov.,  1921.] 
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RAILROAD  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  61 

international  Rys  of  Cent  Amer — Ordinary  snare* 

Preferred  stook  6%  and  partlo  see  text 

Dividend  notes 

Guatemala  Central  1st  M g ext  16  yrs  tol931  USinz 
Internat  Rys  (let  M on  104  miles;  2d  on  bal.)  Eqx 

First  mtg  g red  102)4 Ein.x 

Interoceanlc  Ry  of  Mex — 1st  pref  stk,  6%  non-oum._ 
Second  preferred  stock  4%  (V  87.  p 1160)  non-cum 
4%  debenture  stook  sub]  to  call  at  oar  £1.160.000 

Ordinary  stook 

Debenture  stook  7%  “B”  sub]  to  call  120  oum 

Seoond  debenture  stook  red  at  105  slnoe  1911 

Mex  E deb  stook  C 150.000  guar  red  105  since  1914 
Interstate  RR  (of  Va) — Equip  trust  ser  A due 

*37,000  or  *38.000  yearly PhP 

Equip  tr  ser  B due  *76.000  yrly  call  101 PhP 

Iowa  Central — See  Minneapolis  A St  Louis 

Jacksonville  Term — 1st  M gold  u Mp.xo* 

1st  & Gen  M gold  gu  p & 1 (end)  *3.500,000- USc* 
Jamestown  Franklin  & Clearfield — See  New  York 
Jefferson — 1st  & 2d  Ms  ext  In  '87  & '89  (H'dale  Br)  ..o 
1st  M g ext  1908  & again  1919  red  105  gu  p A IFP.o* 
Jonesboro  Lake  City  & Eastern — 1st  M *1.900.000  .x 
Joplin  Union  Sta — 1st  M gu  J'tly  red  105  aft  5 yTsxo’ 
Junction  (Philadelphia) — See  Pennsylvania  RR 

Kanawha  A Mich— Stook  *10,000.000 

1st  M *15.000  per  mile  g guar  p & I.. Ce.xo* 

Seoond  mtge  *2.500.000  auth  gold  red  par  . - (Jxo* 
■ jolpment  g *60.000  s-ared  par  (V.94,p.  1695)  Un— x 
do  g *60.000  s-a  red  par  (V  99.  p 342) ..Un 

do  g *68.200  ann  G 

Controlled  Company — 

Kanawha  A West  Va — First  M g see  text c* 

Kansas  City  Belt — See  Kan  City  Terminal  Ry 


Oent’l 

8 

37 

96 


1917 

1886 

1912 

1912 


1894 

1917 

RR 

1867 

|vvi 

1905 

1910 


1890 

1907 

1912 

1014 

1920 

1905 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$100 

$30,000,000 

Bee  text 

10,000,000 

Aug  15 '14  1 H% 

1,200,500 

6 

F A 

A 

Feb  16  1927 

Office.  17  Battery  PI.  NY 

1.000 

2,319,000 

6 g 

A A 

0 

Apr  1 1931 

Office.  17  Battery  PI.  NY 

1,000 

3.261,000 

2 to  6 

J A 

J 

Jan  1 1972 

do  do 

£,  fr.  Ac 

4,687.721 

6 g 

M A 

N 

May  1 1972 

EmplreTrCo.NY.Lon.  Ao 

Stook 

£1.400,000 

See  text 

Dec  19  1913  4% 

London 

Stook 

£1.000.000 

See  text 

Nov  14  1912  2% 

do  do 

£1.150.000 

4 

M ,V  S 1ft 

Sept  15  1950 

See  text 

£1,700,000 

£100 

£469,459 

7 

•li-' 

12 

Sept  16  i960 

London 

£100 

£1,300.00 

4K 

MAN  80 

Nov  30  1950 

See  text 

£100 

£400,000 

6 

J A D 

16 

Jan  1 1984 

See  text 

75,000 

fig 

J A 

J 

Jan  1922  to  '23 

Philadelphia 

450,000 

6 8 

A A 

O 

Apr  1 '22  to  ’27 

do 

1.000 

500.000 

6 g 

J A 

J 

July  1 1939 

Guaranty  Tr  Co,  N Y 

1,000 

2,000.000 

6 

J A 

J 

July  1 1967 

U 8 Mtge  A Tr  Co.  N Y 

1,000 

300,000 

4M  a e 

J A 

J 

July  '27-Jan  ’29 

Fidelity  Trust  Co,  PhJla 

1,000 

2,800,000 

5M  8 

A A 

O 

Apr  1 1929 

Erie  RR.  New  York 

1,000 

724,000 

6 8 

M A 

s 

Sept  1 1925 

Merc  Trust  Co,  St  Louis 

1.000 

650.000 

4H  g 

M A 

N 

May  1 1940 

Pbll  Tr.  S Dep  A Ins  Co 

100 

9,000.000 

5 In  1920 

Quar. 

June  30  21  1H 

J.  P.  Morgan  A Co.  N Y 

1.000 

2,469,000 

4 g 

A A 

0 

Apr  1 1990 

Central  Un  nTr  Co,  N Y 

1.000 

2,500.000 

5 8 

J A 

J 

July  1 1927 

J P Morga  A Co.  N Y 

1,000 

120,000 

4H  g 

J A 

.1 

Jan  ’22-Iulv  '22 

Cent  Union  Tr  co,  N Y 

360,000 

4)4  g 

J A 

T Jan  '2  Mill*  *24 

ho  T „ 

954,800 

6 g 

J & 

j 

Jan  15  1935 

Guaranty  rust  Co,  N Y 

1.000 

1.477.000 

fi  8 

J A 

j 

July  1 1966 

Scranton  Pa)  Trust  Oo 

INTERNATIONAL  RAILWAYS  OF  CENTRAL  AMERICA.— Owns 
574.66  miles  (main  lin  © and  branches)  of  3-ft.  gauge  railway;  sidings,  57.843 
miles;  under  construct  on  (Santa  Cruz  Michapa  to  Santa  Ana) , 67  miles; 
construction  contemplated,  196  miles. 

Incorporated  in  New  Jersey  June  8 1904  as  Guatemala  Ry..  name  being 
obanged  In  April  1912  and  Guatemala  Central  RR.'(V.  79,  p 902,  903) 
taken  over.  For  concessions  and  subsidy,  see  Issue  for  Feb.  1918. 


i Feb.  15 
hat  date 

(1234  %)  with  *1.250.000  6%  div.  notes  due  Feb.  15  1927.  V.  107,  p.  398. 
Dividends  on  pref.  stock  unpaid  since  Jan.  31  1917. 

BONOS  -For  6(Vcear  gold  5s  of  1912  (£4.500.000  auth  Issue  whl»r 
may  be  increased  to  £6.000,000)  see  V.  94,  p.  1449;  V.  96.  p.  1488;  *236,820 
purchased  and  in  treasury  Dec.  31  1920. 

The  *3.500.000  bonds  Issued  by  the  international  Rys.  covering  all  line* 
as  a second  lien  bore  interest  at  2%  the  first  year.  3%  the  2d  year.  4%  the 
3d  year  and  5%  thereafter;  *239,O0O  purchased  and  In  treas.  Dec.  31  1920. 

The  *2.500.000  Guatemala  Central  1st  M.  6s  due  Apr.  1 1916  were  ex- 
tended till  1931:  *181.000  purch.  and  In  treas.  Dec  31  1920. 

REPORT. — -Report  for  cal.  year  1920  in  V.  113,  p.  727  showed:  Gross, 
*3,637.674;  net,  after  taxes.  $1,387,266;  other  income,  $14,925;  interest, 
discounts,  &c.,  $622,730;  balance,  sur.  $779,462. 


OFFICERS.— Minor  C.  Keith.  New  York,  President;  Henry  M.  Keith. 
N.  Y.,  V.-Pres.:  Edward  S.  Hyde,  Sec.  & Treas.;  H.  H.  Hanson,  Compt. 
N.  Y.  office,  17  Battery  Place.— (V.  113,  p.  727.) 

INTEROCEAN  1C  RY.  OF  MEXICO,  LTD.— See  page  130. 
INTERSTATE  RR.  (OF  VA.)— See  page  130. 

JACKSON  & EASTERN  RY— (V.  113,  p.  417.) 

JACKSONVILLE  TERMINAL  RY. — Owns  union  passenger  depots. 
8 locomotives.  Ao.,  at  Jacksonville,  Fla.,  Including  31.16  miles  of  traok 
used  by  Atl.  Coast  Line  RR.,  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  & Florida  Ry.,  whloh  own  entire 
stock  ($375,200).  The  Atlantic  Coast  Line,  Seaboard  Air  Line  and 
Florida  East  Coast  each  guarantee  H,  and  the  Southern  Ry.  and  Ga.  So.  & 
Fla.  each  H of  the  lnt.  under  the  rentals  and  meet  expenses  on  wheelagt 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  prin.  and  int.  of  the  1st  Mtge.  bonds  and  also 
the  bonds  of  1917  below  described. 

The  1st  & Gen.  Mtge.  dated  Jan.  1 1917,  authorizes  the  Issuance  of 
*3.500.000  of  bonds,  *500.000  to  be  used  to  retire  the  1st  mtge.  bond* 

balance  for  construction  of  new  stations,  &c.  Outstanding  Dec.  3l  1920, 
$2,000,000.  As  to  guaranty,  see  above. — (V.  113.  p.  1888.) 


JEFFERSON  RR. — Owns  Lanesboro.  Pa.,  to  Carbondale,  Pa.,  37  miles 
double  traok;  branoh.  West  Hawley.  Pa.,  to  Honesdale,  Pa.,  8 miles.  Leased 
In  perpetuity  for  *154,940  per  annum  to  Erie  RR.,  owner  of  $2,095  - 
700  stock.  Used  by  D.  & H.  to  reach  Carbondale.  The  *2,800.000  6% 
bonds  due  In  1919  were  extended  10  years  at  534%.  See  V.  108,  p.  1165 
JONESBORO  LAKE  CITY  & EASTERN  RR.— See  page  130. 
JOPLIN  UNION  DEPOT  CO. — Owns  union  freight  and  passenger  statlot 
on  26  aores  at  Joplin,  Mo.,  completed  In  1911.  used  by  the  AtohlsonTopeks 
& Santa  Fe,  Kansas  City  Southern,  Missouri  Kansas  & Texas  and  MIssour 
& North  Arkansas,  which  jointly  own  the  $40,000  stock  and  jolntls 
and  severally  guarantee  the  bonds,  prln.  and  Int.  Of  the  bonds  (*750,00i 
auth.),  $650,000  sold.  Total  stock  auth.,  *750,000.— (V.  90.  p.  502. 
627;  V.  107.  p.  802.) 


KANAWHA  BRIDGE  A TERMINAL  CO.— Owns  bridge  aoross  the  Greai 
Kanawha  River  near  Charleston.  W.  Va.,  used  for  railway,  street  rallwas 
and  general  traffic.  Stock.  *400.000.  owned  by  Ohes.  & Ohio,  which  op- 
erates property.  Bonds,  see  table  and  V.  91.  p.  1629. 

KANAWHA  A MICHIGAN  R V. — (See  Map  N.  Y.  Central  R.R.)  — 
Owns  Corning,  O.,  to  Gauley,  on  Ohes.  & Ohio.  176  miles,  less  17  miles. 
Pomeroy  to  Galllpolis,  and  1 mile,  Athens  to  Armltage,  where  Hocking 
Valley  Ry.  tracks  are  used.  Also  owns  branch  of  11  miles  leased  to  Zanes- 
ville & Western  Ry.  During  1919  acquired  4,001  shares  each  of  the  pref. 
and  the  com.  stock  of  the  New  Gauley  Coal  Corp.  V.  1]J,  p.  1469. 

To  Dec  31  1917  nad  purchased  *1 .349.200  of  the  $1 ,359,000  capita)  stock 
and  in  Oct.  1916  had  agreed  to  assume  the  $1,477,000  bonds  and  car  trust 
ctfs.  of  Kan.  & W.  Va.  RR.  (entire  capital  stock  owned),  a line  extending 
from  Charleston,  W.  Va.,  to  Blakely.  33  m.,  with  branch.  4 m.  V.  106. 
p.  2221;  V.  103,  p.  844;  V.  104.  p.  2005.  In  Feb.  1920  the  Kanawha  & 
W.  Va.  RR.  acquired  the  Gauley  & Eastern  Ry.  Co.  V.  113,  p.  1768. 

HISTORY  <xo.  — iteorg  In  April  1890  of  K.  & O.  Ry.  foreclosed  ise- 
V 50.  p.  451.483).  Toledo  A Ohio  Central  Ry.  (V  100.  p.  1251)  acquired 
In  1915  *8.947.800  of  the  $9,000,000  capital  stock.  V.  105,  p.  818.  998 
V.  99.  p.  1052:  V.  98.  p.  912.  1537:  V.  96.  p.  63. 

Annual  compensation  under  Govt,  operation,  $1,295,141;  Kan.  & W.  Va 
(additional).  $45,260 

Govt,  loan,  promissory  note,  &c.,  V.  Ill,  p.  2520;  V.  112,  p.  162. 


DIVIDENDS — 1911.  1912.  1913.  1914  k)  June  30 1921) 

Percent 634  5 6 5 p.  a.(l  H Q.-M.  31 


Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 


-Gross- 


EARNINGS — - 1921.  1920. 

Jan.  1-Sept.  30 $3,644,106  $3,736,114  def.$69, 443 def. $491,434 

REPORT. — For  1920,  in  V.  113,  p.  1768,  showed: 

Year — Gross.  Net.  Gross  Inc.  Int..  &r . Dirs.(S%)  Balance, 

1920 $4,694, 928def$294, 677**1, 436, 616  $516,202  $450,000  $470,414 

1919 $4,324,755  $8,258**1.477,468  $472,997  *450,000  $554,470 

1918  5,896.134  1.461,081  *1,346.769  441,551  450,000  455,217 

* Including  accrued  compensation. 

Pres.,  Alfred  H.  Smith. — (V.  113,  p.  1768.) 


KANSAS  CITY  CLINTON  & SPRINGFIELD  RY.— Owns  from 
Olathe  Kan.  to  Ash  Grove  Mo.  154  miles;  Raymore  Jet.  to  Pleasant 
Hill.  Mo..  8 m.;  total,  162  miles.  V.  107.  p.  2476.  Stock.  *1.775.400. 
Bonds  were  guaranteed  by  the  Kan.  City  Ft.  Scott  & Mem.  RR.  (old  co.) 

The  interest  that  accumulated  during  the  St.  Louis  & San  Francisco  re- 
ceivership was  all  paid  up  In  Dec.  1916  and  coupons  regularly  met  since 
that  time.  See  K.  O.  Ft.  Scott  & Memphis  Ry.  below.  Year  end.  June  30 
1916.  gross.  *349,940;  net,  *22,931;  other  Income,  *3,799:  int.  on  bonds. 
$163,700;  taxes,  $22,000;  bal.,  def.,  $162,287.  For  cal.  year  1920.  gross, 
$587,768;  net,  def.,  $24,750;  taxes,  $30,657;  interest,  $163,700;  other  deduc- 
tions. $60,054;  bal.,  def.,  $279,161.  Pres.,  T.  B.  Coppage;  Sec.  & Aud., 
E.  M.  Smith;  Treas.,  R.  T.  McGlothlan. — (V.  108,  p.  1273.) 

KANSAS  CITY  FORT  SCOTT  & MEMPHIS  RY.— Operates  Kansas 
oity  Mo.,  to  Memphis.  Tenn..  and  branches.  925  miles.  Also  has  a 
controlling  interest  in  stock  of  the  Kansas  City  Memphis  & Blrm.  RR.. 
owning  line  from  MemDhls,  Tenn..  to  Birmingham.  Ala.,  with  branoh,  290 
miles,  and  of  Kansas  City  A Memphis  Ry.  A Bridge  Co.,  owning  bridge 
across  Mississippi  River  at  Memphis.  3 miles.  Total,  1.215  miles. 

The  K.  C.  Memphis  A Birmingham  was  leased  Dec.  17  1903  for  99  years 
from  Jan.  1 1904.  but  terminable  upon  6 months'  notice  from  either  party; 
rental  Is  net  earnings,  after  payment  of  interest  on  bonds,  taxes,  organiza- 
tion expenses  and  cost  of  additions  and  betterments.  This  superseded  the 
old  traffic  contract.  Kansas  City  Fort  Scott  A Memphis  Ry.  owns  entire 
capital  stock  (V.  103.  p.  2340.) 


ORGANIZATION.— V.  72.  p.  1237.  See  V.  72,  p.  438.  632  . 675  , 988 
The  St.L.  A San  Fran.  RR.  owned  the  entire  stook  and  leased  the  road, guar- 
anteeing the  bonds  of  1901,  prln.  and  lnt.,  and  4%  on  pref.  stook  trust  certs 
The  reorganization  by  which  the  St.  Louis-San  Francisco  Ry.  Co.  was 
formed  (V.  102.J).  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system.  Provisions  In  the  new  Frisco  mortgages  allow  that  company 
to  make  Improvements,  extensions,  Ac.,  on  the  Kansas  City  Fort  Scott 
A Memphis  Railway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  Issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or  any 

Rart  thereof.  In  priority  to  the  existing  lease  of  this  system  and  to  any 
en  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 

STOOK. — Common,  authorized.  $45,000,000;  outstanding,  $16,660,000 
all  owned  by  St.  Louis-San  Francisco  Ry . and  pledged  under  its  consolidated 
mtge.;pref.  stock  pledged  under  prior  lien  mtge.,  $8,164,900.  The  remainder 
of  the  $15,000,000  pref.  shares  (par  $100)  is  deposited  in  escrow,  and  against 
It  are  outstanding  trust  certificates  of  the  old  St.  L.  A San  F.  RR..  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par. 
and  obligating  Itself  to  pay  off  the  whole  Issue  In  20  years  from  date  (Oct. 
1901).  and  meanwhile  to  pay  quar.  1%  thereon  (V.  72.  p.  1238).  In  the 
Frisco  reorganization  In  1916  the  holders  of  $9,687,300  of  the  trust  certifi- 
cates (original  Issue  $15,000,000)  surrendered  the  same  in  exchange  for 
75%  In  the  Prior  Lien  Series  A 4%  bonds  and  25%  in  the  Cum.  Adjust. 
9 % bonds  of  the  new  8t.  Louls-San  Francisco  Ry.  (See  V.  103,  p.  897 .) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000,000),  $25  941,000  were  out' 
standing  Dec. 31  '20.  $106,000  were  In  treasury,  *26,324,270  were  reserved 
for  exchange  against  the  face  amount  of  underlying  bbnds  and  remaining 
*7.734.730.  as  well  as  any  bonds  not  used  or  required  for  refunding  purposes, 
are  reserved  for  Issue  for  additional  lines  and  extensions,  at  not  exceeding 
*22.500  per  mile  thereof.  As  to  guaranty,  see  "organization,”  above. 
V.  75.  p.  853.  8ee  V.  87,  p.  414;  V.  91.  p.  38.  154;  V.  92.  p.  1311;  V.  93 
p.  45;  V.  94.  p.  279. 

In  1918  the  K.  C.  Ft.  Soott  A Mem.  Ry.  had  guaranteed  the  lnt.  on  all 
except  *293,600  of  the  *6.322.780  K.  G.  Mem.  & Blrm.  Income  bonds. 
OnMay  20  1918  holders  of  these  unguaranteed  Incomes  received  on  account 
of  coupon  due  Sept.  1 1916  1.198%  and  on  coupon  due  Sept.  1 1917  6%. 
■On  Sept.  3 1921  coupons  due  Sept.  1 1918,  1919.  1920  and  1921  were  paid 
V.  113,  p.  1156;  V.  106.  p.  2229;  V.  74,  p.  477,  577;  V.  103.  p.  2340.  As  to 
K.  C.  Mem.  Ry.  & Bridge  ,see  V.  78,  p.  1549;  V.  99,  p.  1597;  V.  102,  p.  800. 

Birmtngnam  Belt  Ponds  are  guaranteed,  prlnolpal  and  interest,  jointly  oy 
Kansas  City  Memphis  A Blrm.  and  St.  L.  A San  Fran.  V.  75,  P.  1147. 


(THE)  KANSAS  CITY  MEXICO  & ORIENT  RR.— Road. 

<n oned  linct.  K C.  M.  & u.  Ry.  a/  Texas.  Securities  Owned),  Miles. 
Wichita,  Kan.,  to  Alpine.  Tex.  (including  trackage  St.  Louis  A San 

Francisco  RR.,  Foley  to  Ewing,  Okla.,  12.73  miles 737.95 

Marquez.  Mex.,  to  Tobalaopa - 86.77 

Mlnaca  to  Sanchez.  Mex.  (74.28  m.);  El  Fuerte  to  Topolobampo, 

62.23  miles) 136.51 

Mochls.  Mex.,  to  Mochls  Junction.  Mex 2.92 


ORGANIZATION. — In  April  1917  W.  T.  Kemper  of  Kansas  City  was 
appointed  receiver.  V.  104.  p.  1591:  V.  103,  p.  1508,  1301;  V.  99.  P-  119; 

. 98,  p.  1920.  S.  W.  Rider  is  receiver  for  the  lines  in  Mexico. 

Federal  Compensation. — *150.000  yrly.  during  Fed.  control.  V.  108,  p.1610. 

Government  loan  approved,  V.  Ill,  p.  1566.  To  build  in  Mexcio, 
11, p.  1852. 

_ he  receivers  l . 

for  authority  to  issue  a receiver's  certificate  to  the  amount  of  $2,500,000, 
bearing  interest  at  6%  and  maturing  Dec.  1 1921,  to  pledge  and  hypothecate 
It  as  collateral  security  for  a loan  of  like  amount  from  the  Government. 

Notes. — The  $5,640,200  2-year  gold  notes  are  secured  by  deposit  of  $31,- 
000,000  adjustment  gold  5s,  due  July  1 1964. 

Committee  for  First  M.  4s  (old  Co.) — Lord  Monson  (Chairman);  Columbia 
Trust  Co.,  N.  Y.,  and  Glyn,  Mills,  Currie  A Co.,  London,  depositaries. 
Of  the  $21,409,000  in  the  hands  of  the  public,  $19,545,000  had  been  de- 
posited in  June  1914.  V.  94.  p.  767,  911.  1566:  V.  97.  p.  443;  V.  98.  p. 
763.  1244,  1767. 


Note  Committee  — Chairman  J.  N.  Wallace  and  H.  Bronner  N Y.  City; 
Jozach  Z.  Miller.  Kansas  City;  Henry  Sanderson,  of  O.  D.  Barney  ACo. 
of  N.  Y.;  William  J.  Gray,  Detroit;  Herbert  F.  HaU,  P.  W.  Goebel,  W.  S. 
McLucas  and  Clifford  Histed  of  Kansas  City,  and  O.  M.  Sigler . 54  Wall  St.. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Kansas  City  Clinton  A Spring — 1st  M g guar__NB.xc 
Kansas  City  Fort  Scott  & Memphis  Ry — 

Ret  M $60. 000.000  gold  guar  p A I end.Ba.xoAr 

Kansas  A Missouri  RR  flr«t  mortgage xo 

Kansas  City  Ft  Soott  A Memphis  RR  cons  MNB.xo* 
Current  River  RR  1st  M $ 20,000  p m guar  — NBx 
Kans  Cy  A M Ry  A Bdge  1st  M g s f drawn  at  1 10xo* 
Kans  Cy  Mem  A Blrm  gen  M $4,500,000  our_ -OB.xo 
Income  non-cum.  No  fixed  int  coupons. _OB.xc 
do  stamped  flxed  Interest  redeemable  text.x 
Blrm  Belt  1st  M gold  red  102  y>  guar  p A I end.OBx 
Kansas  City  Memphis  & Birmingham — See  Kansa 
K C Memphis  Ry  & Bridge  Co— See  Fort  Scott  A 

Kansas  City  Mexico  & Orient — Stock  see  text 

Two-year  gold  notes  $6,000,000  red  par — Col.c 

Kansas  City  Outer  Bell  & Klee— Stock  (half  4%  pret) 

1st  M $3,000,000  g 

Kansas  Citv  & Pacific — See  Missouri  Kansas  & Texas 
Kansas  City  St  Joseph  & Council  Bluffs — See  Chicago 
Kansas  City  Shrevep  & Gulf  Term — 1st  M red  105  ..z 
Kansas  City  Southern — Common  stock  $30,000.000. . 

Preferred  stock  4%  non-cum  $21,000,000 

First  mortgage  $30,000,000  gold Ba.xc&r 

Ref  andlmpt  M $21,000,000  gold  red  105-XC*Ar.N 
Eauln  note*  b »er  D due  $62,000  e-a  red  par.-Nv 

do  due  $63,600  yearly G 

Kansas  City  Term  Ky — stock  auth  $50,000,000 — 
1st  M red  as  a whole  on  or  aft  Jan  1930  at  105  A int  x 
Secur  gold  notes  $2,000,000  call  (text).xxx.CeC.c* 
Sec  gold  notes  $9,850,000  call  at  101  & lntCC.vc*&r 

Purchase  Money  Mortgage  notes 

Kansas  Oklahoma  & Gulf  Ry — See  text. 

Ken  A tnd.  lerm  RR— 1st  M guar  (see  text)  G.xo'Ar 

Keokuk  A Des  Moines — Preferred  stock " 

First  mortgage  Interest  guaranteed  CRT  <5cP c* 

Keokuk  & Ham  Bondholders  Co — Stock 

Secured  notes  callable  any  int  aate 

Knoxville  & Ohio — See  Southern  Ry. 

La  Crosse  A S E Ry— 1st  M $1,000,000  g red  105  z 
h Exoludes  $571,000  held  alive  in  sinking  funds 
X Total  Issued  *50.000.000.  of  which  $16,908,000  pie 


1.085 

26 

715 


deed  t 


1902 
F S & 
phis 


1903 
low. 
gton  S 
1897 


1910 

1921 

1918 


$1,000 

1.000  Ao 
1,000 
1.000 
1,000 
1.000 
500  &c 
500  Ao 
500  Ao 


Qu,n5°oy6 
100 
100 
1,000  Ac 
1,000  Ao 
1,000 


1.000  Ac 
1,000 
.000  &C 


£100 
100 
100  Ac 
10 


1911 
1878 
1915 
1904 
o secur  e notes. 


$3,274,000 

25.941.000 
390.000 

13.736.000 
1,606.000 

b2,342 .000 
3,323.390 
95,780 
5,628.500 
1,000,000 


20.000.000 

5.640.200 

5.000,000 

1,788,000 


150.000 
29.959.900 
21,000,000 

30.000. 000 

18.000. 000 
372  non 
890,400 

$2,200,000 
X 33. 092. 000 
2,000,000 

9.850.000 
1,115.753 

£1.351.000 

1.524.1 
2,750,000 
1.000.000 

384,800 

300.000 


6 « 

t.  c. 

4 t 


4 g 

634  g 

658 

4H  g 
e text 

5 


Oot  1 1926 

Oot  1 1936 
Aug  1 1922 
May  1 1928 
Oot  1 1927 
Oot  1 1929 
Moh  1 1934 
Moh  1 1934 
Moh  1 1934 
Oot  1 1922 


Apr  30  1916 
Apr 'l  i953 

Aug  1 1927 


Boston , Old  Colony  Tr  Co 


Old  Colony  Tr  Co.  Boston 
Bank  Trust,  NY:  A Bost 
Old  Colony  Tr  Co,  Boston 
Baik  Tr  Co.  N Y:  A Bost 
Old  Colony  Trust  Co 
do 


Oct  15  1921  1% 
Apr  1 1950 
Apr  1 1950 
Tune'22-Dec  ’24 
To  Jan  15  1935 

Jan' T i960 
July  1 1931 
Nov  15  1923 
May-Nov  1922 

Jan  1 1961 
May  5 1921  3 

Oct  1 1923 


A A O Oct  1 1944 


do 


do 


Bankers  Trust  Co 

Prin.  & int.  overdue. 
Oct  1911  ooup  last  paid 

Treas  Oft,  Kan  City,  Mo 


Checks  mailed 
New  York  Trust  Co.  N Y 
do  do 

Rlalr  A Co  New  Yort 
Guaranty  Trust  Co,  N Y 

N V Boston  A Chicago 
New  York  and  Chicago 
New  York  and  Chicago 


JPM&Co,  NY; A Lon 
FlrstNatBank'  NY 


La  Crosse.  Wise 


N.  Y.  City,  Sec’y.  Central  Trust  Co.,  N.  Y.,  and  Commerce  Trust  Co, 
Kansas  City,  Mo.,  depositaries.  V.  102,  p.  1436,  1896,  2166. 

Plan  of  Dec.  8 1915  failed  of  adoption.  V.  101,  p.  2144;  V.  102,  p.  153,  713 
Bond  application.  V.  110,  p.  1973. 

EARNINGS.— Yeats  ending  Dec.  31: 

1920.  1919.  1918.  1917. 

Gross  earnings $3,705,833  $2,834,050  $2,448,332  $2,526,122 

Net  after  rents def.  1,356, 737  defl, 728 .425  def.695,848  def.45.854 

For  cal.  year  1920:  Net  oper.  deficit,  $1,483,454;  Fed.  comp.,  $25,000; 
other  income,  $1,946,191;  total  income,  $487,737;  interest,  $733,353; 
rentals,  $28,037;  bla.,  def.,  $273,654. 

OFFICERS. — William  T.  Kemper  of  Kansas  City  is  (a)  receiver  of  the 
Kansas  and  Oklahoma  lines,  272.20  miles;  (b)  President  of  the  Texas  line 
465.75  miles,  and  (c)  receiver  jointly  with  S.  W.  Rider  of  the  Mexican  lines 
226.20  miles.— (V.  113,  p.  1574,  1722.) 

KANSAS  CITY  NORTHWESTERN  RY.— (V.  112,  p.  562.) 

KANSAS  CITY  OUTER  BELT  & ELECTRIC  RR.— Incorp.  July  18 
1902  in  Kansas  to  construct  a double-track  belt  line;  uncompleted  in  1920. 
V.  75.  p.  184;  V.  76,  p.  331;  V.  80,  p.  871.  On  Oct.  31  1912  Thomas  A. 
Bigger  was  appointed  receiver.  In  Nov.  1912  $100,000  receiver's  certifi- 
cates were  authorized,  of  which  $91,000  were  Issued.  Foreclosure  sale  set 
for  June  18  1918  but  postponed  indefinitely,  upset  price.  $131,000 
V.  106,  p.  2757;  V.  108.  p.  480;  V.  109.  p.  477. 

Bondholders'  committee  Joho  W.  Platten.  Chairman;  Calvert  Brewer 
Sec.:  U.  S.  Mtge.  & Trust  Co.,  depositary.  V.  102.  p.  713;  V.  103.  p.  2340 
V.  104.  p.  2841;  V.  106.  p.  2757;  V.  108.  p.  480. 

KANSAS  CITY  SHREVEPORT  & GULF  TERMINAL  CO.— Ownsunlon 
depot  at  Shreveport.  La  , lnoluding  1.16  miles  of  yard  and  terminal  track 
Stock,  $150,000,  all  owned  by  Kansas  City  Southern  Ry.  Bonds,  Ploneei 
Trust  Co..  Kansas  City,  trustee.  Office,  Kansas  City.  Mo. 

KANSAS  CITY  SOUTHERN  RY.— (See  Map.)— Operates  a line  extend- 
ing from  Kansas  City,  Mo.,  to  Port  Arthur.  Tex.,  thence  by  Its  ship  canal 
7 rn.,  to  deep  water  on  Gulf  of  Mexico,  with  branches  and  extensive  term 
Inals  used  by  various  roads  entering  Kansas  City. 

Lines  Owned — Miles.  \ Lines  Owned — Miles 

Kansas  City,  Mo.,  to  Belt  Juno_.  12  Branches  to  Fort  Smith,  De 

Grand  View,  Mo.,  to  Port  Ar-  Quincy.  La.,  etc 51 

tbur.  Texas..  . 765 1 Trackage — To  Gr.  View.  Mo.,  efo.  25 

Miles  of  2d  track,  19;  yard,  terminal  and  side  tracks.  429;  total  track 
mileage  in  system,  1,301. 

Also  owns  entire  $650,000  each  of  stock  and  bonds  of  Arkansas  Western 
Ry..  Waldron  to  Heavener,  Ark.,  32  miles,  operated  separately;  also  oon 
trols  K.  C.  Shreve.  A Gulf  Terminal  Co.  V.  83.  p.  38.  492. 

ORGANIZATION. — A reorganization  of  Kan.  O Pitts.  A Gulf  RR.,  tore 
dosed  in  1900  per  plan  In  V.  69.  p.  1012.  1062.  V.  73.  d.  1356;  V.  74.  p.  94 

V.  80.  p.  1971;  V.  81 . p.  559:  V.  84.  p.  1366:  V.  88.  p.  37‘5. 

Government  contract  not  executed  to  Dec.  1920.  V.  107.  p.  1344;  V. 
108.  p.  268;  V 109,  p 586. 

Valuation  in  1916.  V.  104.  p.  73,  452.  Valuation  case.  V.  110,  p.  1042. 
Tentative  valuation,  V.  113,  p.  1053,  1251. 

SECURITIES.— As  to  the  $21,000,000  "Rer.  and  Imp.'  bonds  of  1909 
see  V.  88,  p.  1128.  1253,  1437;  V.  89.  p.  104;  V.  90.  p.  167;  V.  92.  p.  322 
395.461,795;  V.  95.  p.  1472;  V.  100.  p.  1832;  V.  101.  p.2144.  Decision  or. 
Kansas  City  Suburban  Belt  Ry  notes.  V.  97.  p.  1663;  V.  98.  p.  1459 
DIVIDENDS  —First  dlv.  on  oref.  stock.  4%  pah)  July  1 1907  out.  of 
earns,  for  1906-07;  Oct.,  1%;  1908  to  Oct.  15  1921,  4%  p.  a.  (Q.-J.). 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3- 

Jan.  1-Sept.  30 

EARNINGS—  . 1921.  1920. 

Gross $16,560,968  $15,920,820 

Net  after  taxes 3,762,060  2,128,919 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  2741,  2772,  showed: 
Calendar  Years — 19Z0.  1919.  1918. 

Total  gross  receipts $22,355,227  $16,607,011  $16,531,528 

Operating  expenses 17.911.665  13,329.087  12.363,558 

Net  earnings $4,443,562  $3,277,923  $4,167,970 

•'Standard  return” $3,496,385  $3,496,385 

Total  net  income *$5,544,335  3,603,967  3,764,226 

Taxes,  &c 213,353  284,456 

Interest  on  bonds,  &c 3,047,802  1,880,549  1,858.462 

Miscellaneous 217.284  598,661 

Dividend  on  pref.  stock  (4%) 840.000  840.000  ' 840,000 

Blance,  surplus $1,656,533  $452,780  $182,647 

♦Includes  Fed.  comp.  (2  mos.)  and  Govt,  guaranty  (6  mos.) 
DIRECTORS. — Chairman,  L.  F.  Loree;  John  F.  Harris,  J.  A.  Blair, 

W.  T.  Rosen,  Andrew  J.  Miller.  W.  G.  Street,  W.  H.  Williams.  Arthur 
Turnbull,  Samuel  McRoberts,  B.  S.  Guinness,  W.  C.  Loree  and  Joseph  F. 
Stillman  of  N.  Y.;  Edward  F.  Swinney,  Geo.  M.  Myers,  and  J.  A.  Edson. 
Kansas  City  Mo.  Offiop,  25  Broad  St.,  N.  Y. — (V.  112,  p.  1617,  1978 
2190,  2741,  2748,  2772;  V.  113,  p.  1053,  1251.) 

KANSAS  CITY  TERMINAL  RY.— Owns  27  miles  of  road,  with  passen- 
ger depot  and  freight  and  passenger  terminals  at  Kansas  City,  Mo.  Con- 
trolled by  12  proprietary  cos.,  viz.:  Chic.  R.  I.  & Pac..  Atchison  Topeka 
& Santa  Fe,  Chic.  Milw.  A St.  Paul,  Ohio.  A Alton.  St.  Louis  A San  Fran. 
Union  Pacific.  Wabash.  Chic.  Burl.  A Quincy,  Mo.  Pac..  Missouri  Ran  A 
Tex..  Kan.  City  Southern  and  Chic.  Gt  Western,  which  win  pay  eauallv 
any  excess  of  fixed  charges.  V.  89,  p.  1671.  Has  150  miles  now  built  of 
main  and  1 ndustrial  railroad  tracks,  6 local  freight  sub-stations,  passenger, 
freight  and  switching  yards.  Ac.,  and  union  passenger  station.  V.  107. 
p.  2008'  v.  90  p 627.  630;  V.  91.  p.  1386;  V 98.  p.  1244;  V.  99.  p.  1130. 

On  Feb.  15  1919  put  In  operation  double-decked  viaduct  over  Kaw 
Valley  bottoms  to  connect  with  (1)  Union  Pac.  and  Ch.  R.  I.  & P.  Rys. 
(2)  Mo.  Pac.  and  Ch.  Grt.  West.  V.  103.  p.  1980;  V.  106.  p.  1126. 

Of  the  1st  4s  ($50,000,000  auth.).  $16,908,000  are  pledged  to  secure  notes; 
V.  90.  p.  627;  V.  91 , p.  1386;  V.  92,  p.  395;  V.  93.  p.  164;  V.  96.  p.  135.  202: 
V.  98.  p.  1244.  1316:  V.  100.  p.  73$:  V 106.  p.  296.  V.  107.  p 2008. 

In  Nov.  1918  sold  (V.  107,  p.  1920.  2008).  $9,850,000  Five-Year  6% 
Secured  Gold  Notes  in  order  to  retire  $9,625,000  notes,  maturing  on  or 


about  71>i%,  $13,783,000  First  Mtge.  4%  gold  bonds,  due  Jan.  1 1960. 
These  notes  are  callable  as  a whole  or  in  amounts  of  not  less  than  $1 .000,000 
at  any  time  on  30  days’  notice  at  101  and  int. 

The  10-year  6 'A%  secured  gold  notes  are  callable  Nov.  15  1923  at  103 
in  1924  at  103;  1925  at -102 H;  1926  at  102;  1927  at  101H;  1928  to  1931  at 
101  and  int.  Secured  by  pledge  of  $3,125,000  of  company’s  1st  mtge.  4s 
due  Jan.  1 I960.  Proceeds  were  used,  with  other  funds,  to  retire  $2,500,000 
notes  which  matured  July  1 1921.  V.  112,  p.  2642. 

Equipment  trusts  issued  to  Director-General  of  rolling  stock  allocated 
to  this  company  ($175,000  in  Oct.  1921).  See  article  on  page  3 and  V. 
113,  p.  1471.  There  is  also  outstanding  a five-year  6%  note  to  U.  S.  Govt, 
for  $580,000.  due  June  28  1931. 

Earnings  for  1920,  gross,  $1,353,562;  net,  def.,  $221,664;  Govt,  comp., 
$464,641  (est.);  other  income,  $2,269,793;  int.,  rentals,  &c.,  $2,512,770. 
— (V.  113,  p.  182,  1471.) 

KANSAS  OKLAHOMA  & OULF  RY.— This  company  was  organized 
as  the  “new  company"  provided  for  in  the  plan  of  adjustment  of  the  Mis- 
souri Oklahoma  A Gulf  RR.  System,  dated  Dec.  31  1918  (V.  108,  p.  1936). 
The  plan  was  approved  bv  the  Director-General  of  Railroads  during  the 
period  of  Federal  control.  In  accordance  with  the  plan  the  company 
acquired  the  properties  that  were  subject  to  the' receivership  and  was  au- 
thorized by  the  I .-S . C . Commission  to  issue  bonds , capital  stock  and  equip- 
ment trust  notes  as  below,  for  the  purpose  of  further  execution  of  the  plan. 

The  Missouri  Okla.  & Gulf  Ry.  owned  and  operated  203.31  miles  of  main 
track  and  41.3  miles  of  sidings,  extending  from  Wagoner  to  Red  River, 
Muskogee  and  Henryetta;  Dewar  to  end  of  track.  9 m.;  Junction  to  Bor- 
mide,  4 m.;  Missouri  Oklahoma  A Gulf  RR.  (” 
to  Baxter,  Kan.,  98.2  miles.  Mo.  Ok.  & 
operated  9.1  miles  Red  River  to  Denison. 

New  Securities. — The  company  was  authorized  to  issue,  as  of  Mar.  1 1920, 
the  following  securities:  $2,744,750  Series  A 6%.  bonds,  due  Jan.  1 1937: 
$82,000  6%  Series  B Income  Bonds;  $6,120,5tT0  6%  Series  C bonds,  due 
Jan.  1 1949;  $9,120,500  pref.  stock;  $729,640  common  stock;  $436,539  equip- 
ment trusts.  The  bonds  are  to  be  subject  and  inferior  to  the  Government's 
lien  mortgage  dated  Mar.  1 1920.  under  which  $1,411,687  Govt,  lien  notes 
have  been  issued. 

Under  the  plan  the  Indebtedness  of  the  company  was  reduced  by  $13.- 
546.237.  Compare  V.  112,  p.  469. 

EARNINGS. — For  cal.  year  1920,  gross,  $2,803,056;  net,  def.,  $85,989. 
— (V.  112,  p.  469;  V.  113,  p.  292,  1772.) 

KENTUCKY  & INDIANA  TERMINAL  HR.  CO.— Owns  2-track  steel 
bridge  over  Ohio  River  at  Louisville  and  16.44  miles  main  track  and 
47.66  miles  yard  tracks  and  sidings  in  and  about  Louisville.  Sou.  Ry..  Balti- 
more A Ohio  and  Chic.  Ind.  A Loulsv.  own  the  $75,000  capital  stock,  and 
under  new  lease  from  Jan.  3 1911,  pay  monthly.  In  proportion  to  cars 
handled,  any  deficit  In  operations,  rentals,  taxes  and  int.  Bonds,  £2.000.- 
000  auth.  Issue,  of  which  £1.351,000  guar,  by  the  three  proprietary  cos., 
were  Issued  to  retire  the  $2,136,000  old  bonds  and  Tor 'new  construction;  re- 
mainder reserved  for  future  purposes.  No  government  contract  for  opera- 
tion signed  as  yet.  V.  92,  p.  187;  V.  91,  p.  589,  214,  38jJI— 92,  p.  201, 1032; 
V.  93.  p.  469;  V.  95,  p.  1403:  V.  102,  p.  437. 

Pres.,  Geo.  H.  Campbell;  V.-P..  A.  P.  Humphrey;  Treas.,  H.  D.  Ormsby; 
Sec.  A Aud.,  E.  K.  Scott.— (V.  97.  p.  521 ; V.  102,  p.  437;  V.  105,  p.  1898; 
V.  110.  p.  1089.) 

KEOKUK  & DES  MOINES  RY.— Owns  from  Keokuk.  Ia..  to  Des 
Moines.  Ia.,  162  miles.  Leased  for  45  years  from  Oct.  1 1878  to  the  Chicago 
Rock  Island  A Pacific  Ry. , the  lessee  paying  25%  of  the  gross  earnings  and 
guaranteeing  the  Int.  (not  the  prin.)  on  the  bonds.  During  the  receiver- 
ship of  the  O.  R.  1.  A Pac.  Ry.  from  July  1 1915  to  June  24  1917,  the 
payments  under  the  lease  were  suspended  under  order  of  Court,  but  the 
Interest  on  bonds  was  regularly  paid  out  of  the  earnings  of  the  road.  Upon 
termination  of  Rock  Island  receivership  In  June  1917.  the  operation  of  the 
property  was  again  taken  over  by  Rock  Island  Ry.  under  the  old  lease. 
Stock  Is  $1,524,600  pref.  and  $2,600,400  com.  (par  $100).  On  Dec.  31 
1920  Ch.  R.  Isld.  A P.  Ry.  Co.  owned  $1,487,900  common  and  $617,400 
pref.  Pref.  entitled  to  share  with  common  stock  In  any  excess  over  8%. 
V.  99  p.  49.  969:  V.  104.  p.  1801 . Pref.  divs.  were  resumed  In  1919.  7%  . 
paid  Mar.  l;paid3J*%  Aug.  4 1919;  2%  Mar.  101920,  and  3%  May  5 1921. 
LATE  DIV.—  1 '08.  '09.  1910-12.  '13.  '14.  15.  1916-18.  19  1920. 

On  preferred. ..  %]  Uj  1 2 ^ yrly  3J4  3^  2H  None  10 H Mar..  2 

Year  ended  Dec.  31  1920.  total  income,  $211,337;  interest,  $135,489; 
pref.  divs.,  $30,488;  bal.,  sur.,  $45,360. 

Officers. — J.  E.  Gorman.  Pres.;  M.  L.  Bell.  V.-P.;  Carl  Nyquist,  V.-P. 
Treas.  A Asst.  Sec.;  Wm.  La  Venture,  Sec. — (V.  112,  p.  1617.) 

KEOKUK  & HAMILTON  BONDHOLDERS’  CO. 

Incorporated  in  May  1914  with  $100,000  authorized  stock,  of  whlcb  only 
a nominal  amount  to  be  Issued  at  present,  to  acquire  (per  plaD  V.  99.  p. 
1920.  the  bonds  of  the  Keokuk  A Hamilton  Bridge  Co.,  which  ownb  bridge 
across  Mississippi  River  at  Keokuk.  Ia.,  used  by  Toledo  Peoria  A Western 
and  Wabash  RRa  and  foot  passengers,  and  assist  It  in  rebuilding  tbqbridge 

The  $1,000,000  30-year  convertible  non-cum.  Income  debentures ,lto  bear 
interest  at  not  to  exceed  2H%  per  annum,  were  exchanged  S for  $ for  the 
Bridge  Co.  bonds.  These  debentures  have  since  been  retired  by  an  Issue 
of  stock  for  like  amount . 

The  income  of  tbe  new  co.  is  to  be  applied,  first,  to  payment  of  Interest 
on  the  6%  secured  notes;  second,  to  a special  fund  on  the  stock,  and  third, 
to  retirement  of  the  notes  by  lot  at  par  and  int.  or  by  purchase  at  less  than 
par  (these  by  increase  in  traffic,  it  Is  expected  to  retire  in  a reasonable  time) 
Upon  such  retirement  the  notes  will  be  returned  to  the  stockholders. 

EARNINGS  of  Keokuk  A Hamilton  Bridge  Co.  year  ending  Dec.  31 
1920.  gross,  $86,104;  net,  $56,462;  interest,  $49,485;  taxes,  $4,252.  For 
1919.  gross.  $77,594;  net,  $53,233;  interest,  $39,583:  taxes,  $3,381.  Treas.. 
Theodore  Gilman  Jr..  55  William  St..  N.  Y.— (V.  95.  p.  818:  V.  99.  p.  120.) 

LA  CROSSE  & SOUTHEASTERN  RY—  Owns  La  Crosse  aud  South- 
eastern Jet.  to  Vlroqua.  Wls  . 40.81  miles;  trackage  La  Crosse  and 
S E.  Jet.  to  La  Crosse.  1.8  miles;  total.  42.61  miles.  Stock  authorized. 
$1,000,000:  outstanding,  $955,000:  par.  $100.  Bonds.  $1,000,000  autb.: 
outstand-lng.  $300,000.  Wisconsin  Trust  Co.  of  Milwaukee,  trustee 
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Lackaw  RR  of  N J— Stkauth  *12.000.000  gu  4%  dlv 
L E Frank  & Clarion  RR— 1st  M g call  1918  105  FP 
Lake  Erie  & Detroit  River — See  Pere  Marquette  8U 

Lake  Erie  A Pittsburg — Stock  rental  guaranty 

First  mtge  S15.000.onn  g guai  unissued.. a.xc^Ar* 
Lake  Erie  & Western — Common  stock  *20.000  pm.. 
Preferred  stook  6%  (not  cum)  ($20,000  per  mile).. 
1st  M (810,000  per  mile,  see  V 46.  P 45)  g-.Ce.xc* 
2d  M (V  64.  p 444)  83.625.000  (85.000  p m)  gCe.xc* 
Equip  trust  due  8110,000  yrly  begin  Jan  1 1918.CP 
Lake  Shore  & Michigan  Southern — See  New  York 
Lake  Super  & Ishp— 1st  M *70.000due  yrly  red  101  xo* 
Lake  Tahoe  Ry  & Tr  Co— 1st  M g *500.000  s f beg  1905 
Laramie  Hahn  s Peak  & Pacific  Ry — See  Colorado 
Leavenworth  Terminal  Rv  & Bridge — 1st  M e s f.Cex 
Lehigh  & Hudson  River — -Stock,  $5,000,000  auth.. 

mehlgh  & New  England — Stock 

First  mortgage  $1,000,000  gold FPx 

General  mtge  $15,000,000  g red  105 OuP.kc* 

Equip  tr  ser  A g gu  red  102  y,  due  *30,000  yrlyQuPx 
do  ser  B g gu  red  102  M due  *45.000  yrlyGuPx 
do  ser  O guar  gold  red  102)4  835.000.yrly.QuPx 

do  ser  D due  $40,000  yearly  guar PeP.xc* 

do  ser  E due  $55,000  yrly  (guar)  (V. 103, p. 1405) 

Lehigh  Valley — Common  stock  *80.000.000 Gp 

Preferred  stock  10%  (V  79,  p 151.  269) GP 

First  mortgage  extended  In  gold  In  1898.GP.xcAr 
Consolidated  Ml  coup*  reg  *4,762,000  4 J4b  ..xcArl 

*40.000.000  J annuity  *2.538,000  4)4s FPx/ 

General  Conso  1 m tge  I $ 1 50 .000 .000  gold-.Q Pxc *& i 
do  do  / 

Coll  trust  bonds  *500,000  due  s a.  see  textGP.xc*  Ar 
Coll  trust  bonds  call  103  Sept  1923  or  aft_xxxkc»Ar* 
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710 

Oentr 

35 

17 

Wyom 

3 


1891 
1917 
al  RR 
1911 
1901 
Ing  A 


1873 

1873 

1903 

1903 

1905 

1918 


$1,000 

100 
1.000  Ac 
100 
100 
1.000 
1.000 


100  Ao 
1.000 
Eastern 
1.000 
100 
50 

1.000 

1.000 

1.000 

1.000 

1.000 

1,0“ 

1.000 

50 

50 

1,000 
1.000 
1,000 
1.000  Ac 
1.000  Ac 
1.000 
1.000  Ac 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

$10,750,000 

4 

0— J 

Oct  1 1921  1% 

Del  Lack  A Western  RR 

970,000 

6 g 

J & 

D 

Dec  1 1953 

U 8 Mtge  A Tr  Co.  N Y 

4,300,000 

6 

Text 

See  text 

3,540,000 

11.840,000 

4)4  g 

J A 

J 

July  1 1965 

Treasurer's  office,  N Y 

11.840,000 

Text 

Jan  15  1908  1% 

Office,  Gr  Cent  Ter,  N Y 

7.250,000 

5g“ 

J A 

J 

Jan  1 1937 

Chase  Naticnal  Bk  N Y 

3,625.000 

5 g 

J A 

J 

July  1 1941 

do  do 

1,300,500 

4H 

J A 

J 

Jan  1 1922  to'27 

496,000 

6 g 

F A 

A 

Feb  ’22- Feb  '31 

Clt  Sav  A Tr  Co.  Cleve 

600.000 

Ry 

560. 000 

a g 

A A 

O 

Oct  1 1931 

Mero  Trust  Co,  San  Fran 

5 g 

J A 

J 

Jan  1 1923 

Central  Union  Trust.  NY 

4.707,000 

See  text 

Text 

June  1921  4% 

Warwick.  N Y 

6,800,000 

See  text 

Various 

Dec  1920  2% 

Philadelphia  office 

1.000,000 

6g 

J & 

J 

July  1 1945 

437  Chestnut  S,  Phlla 

4.000.000 

5 g 

J & 

J 

July  1 1954 

60,000 

4H  S 

J A 

D 

June'22to’23 
May  ’22to’26 

Guar  Tr  A S D Co,  Phlla 

250.000 

4)4 

M A 

N 

do  do 

270,000 

F A 

A 

Feb  ’22to’28 

do  do 

320,000 

4)4 

M A 

8 

Mar’22to’29 
Apr  ’22to’31 

Penn  Co  Tor  Ins.  Ac.  Phil 

525.000 

4)4 

A A 

O 

do  do 

60.501,700 

7 

Q— J 

Oct  1 '21  154% 
Oct  1 '21  2)4% 

Checks  mailed 

106.300 

10 

Q— J 

do  do 

5.000,000 

4 g 

J A 

D 

June  1 1948  1 

10,397,000 

4)4  & 6 

J A 

D 

Deo  1 1923 

12.600,000 

4)4  & 6 

J A 

D 

Irredeemable 

Co's  office.  228  So  3d  St. 

26.983.000 

4 g 

M A 

N 

May  1 2003 

Phil,  and  J P Morgan 

20.697,000 

4)4  g 

M A 

N 

May  1 2003 

A Co,  New  York 

3,424.000 

4 g 

F A 

A 

Feb  '22-Feb  26 

15.000,000 

6 g 

M A i 

) 

Sept  1 1928 

do  do 

Year  ending  Dec.  31  1920,  gross,  $134,355:  net,  $32,020:  int.,  rentals,  &c.. 
$26,676:  bal.,  sur.,  $5,344.  Pres.,  John  H.  MacMillan.  Minneapolis, 
Minn.;  V.-P.,  A.  S.  Cargill,  Minneapolis,  Minn.;  Sec.  & Treas.,  Jas.  B. 
Taylor,  Minneapolis,  Minn;  V.-P.  & Gen.  Mgr.,  P.  Valier,  La  Crosse,  Wis.: 
Gen.  Aud.,  R.  J.  Semsch,  La  Crosse.  Wis.  Office.  300)4  Main  St.,  La 
Crosse,  Wis— (V.  80.  p.  222.) 


LACKAWANNA  RR.  OF  NEW  JERSEY— (See  D.  L.  A W.  Map.)— 
Owns  from  Hopatcong,  N.  J.,  to  a point  near  Portland,  Pa..  27.44  miles, 
opened  Deo. 1911,  D.L.  AW. leases  the  road  for  a guaranty  of  4%  on  the 
•took  V.  93.  p.  1324,  1786;  V.  92,  p.  656;  V.  90.  p.  557:  V.  88,  p.  558: 
V.  86.  p.  543.  Stook  outstanding,  *10.750.000.  was  distributed  in  Deo 
1911  as  a dividend  to  the  D.  L.  A W.  stockholders. — (V.  106.  p.  601.) 

LAKE  ERIE  & EASTERN  RR.— Struthers  to  Brier  Hill.  Ohio,  7.05 
miles.  Stock  (V.  106,  p.  2011),  authorized,  $8,000,000:  outstanding. 
$6,903,000,  all  owned  by  N.  Y.  Central  System.  Pres.,  A.  H.  Smith; 
V.-P.  & Gen.  Mgr.,  J.  B.  Yoke,  Pittsburgh.— (V.  105,  p.  2184;  V.  106, 
p.  2011;  V.  107,  p.  291;  V.  108,  p.  171.) 

LAKE  ERIE  FRANKLIN  & CLARION  RR.— Owns  Summerville  to 
Clarion,  Pa..  15  miles;  branch,  Strattonvtlle  to  Mill  Creek.  Pa.,  3.10  m.; 
other  branches,  854  m.;  trackage.  Sutton  to  Franklin.  Pa.,  47.9  m.;  total. 
74.75  miles.  Capital  stock  $1,000,000.  par  850  1st  M.  bonds  auth.  81.- 
000.000.  Callable  on  or  after  Dec.  1 1918  at  105  and  interest.  Govern- 
ment loan,  V.  112,  p.  2414. 

For  calendar  year  1920.  gross,  $283. 389;  net,  $65,136;  other  income, 
$21,669;  fixed  charges,  $65.^44;  bal.,  sur.,  $21,161.  Pres.,  Gen.  Charles 
Miller,  Franklin,  Pa.;  V.-Pres.,  T.  J.  Odell,  N.  Y.;  Treas.,  H.  H.  Hughes. 
—(V.  113,  p.  848.) 


LAKE  ERIE  & PITTSBURO  RY.— Owns  27.76  miles  between  Marcy 
at  a connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.:  was  opened  Oct.  16  1911.  V.  98. 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road,  rental  providing  for  Interest  and 
6%  on  stock.  Stock  auth.,  $6,000,000.  as  Increased  in  May  1911;  out, stand 
lng,  $4,300,000.  of  which  the  Pennsylvania  Company  and  N.  Y.  Central 
RR.  each  own  about  $2,150,000.  In  June  1918  new  bonds  were  issued 
$1,770,000  each  to  Penna.  Co.  and  N.  Y.  Central,  but  are  not  guaranteed. 
V.  101,  p.  694;  V.  103,  p.  320.— (V.  104,  p.  1801.) 

LAKE  ERIE  & WESTERN  RR.— ROAD  — Owns  Sandusky,  O..  to 
Peoria,  111.,  413  miles;  branch  to  Minster.  10  miles:  branch,  Indianapolis  to 
Michigan  City,  159  miles;  Fort  Wayne  to  Connersvllle  and  branch  to  Rush- 
ville,  128  miles;  total  owned,  710  miles.  In  Jan.  1920  disposed  of  its  lease 
of  the  Northern  Ohio  RR.  to  the  Akron  Canton  & Youngstown  RR. 


HISTORY,  Ac.— See  V.  50.  p.  690;  V.  85,  p.  600.  N.  Y.  Central  RR 
owns  85.940.000  com.  and  $6,930,000  pref.  stock.  V.  71,  p.  1269. 

Annual  compensation  under  Federal  control,  $1,548,541. — V.  109,  p.  472. 


BONDS.— Equip.  4)4s,  V.  104.  p.  256. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  2520;  V.  112,  p.  162. 

Gross- Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,805,300  $8,729,285  def.$63,589  def.$90,906 


REPORT. — Report  for  year  end.  Dec.  31  1920: 

Year — Gross  Net.  Comp'n.  Other  Inc.  Int. , Ac.  Balance 

1920  -.$11,970,928  def.$4,909  $1,080,032  $208,787  $894,181  $389,729 

1919  ...  9,784,826  99.356  1,548,542  141,377  1,182,540  507,378 

1918  ...  9.343.905  562,340  1.548.542  60.881  1.113.134  496.289 

Pres., 'A.  H.  Smith;  Sec.,  E.  F.  Stephenson;  Gen.  Treas.,  M.  S.  Brager, 
New  York.— (V.  110,  p.  562,  970,  1290:  V.  Ill,  p.  1562,  2140,  2520.) 

LAKE  SUPERIOR  & 1SHPEMINQ  RY  —Owns  Presoue  Isle  (Mar- 
quette) to  Iohpemlng,  Mich..  26.10  miles;  branches,  7.02  miles;  total. 
33.12  miles.  Also  owns  large  docks  at  Presque  Isle  Harbor  Controlled 
by  Cleveland-Cliffs  Iron  Co.  Stock.  $1,000,000;  par,  $100.  The  serial  6s 
of  1911  are  redeemable  In  reverse  ofnumerical  order  at  101  V.  92, p.  1636; 

V.  93.  p.  229.  For  year  ending  Dec.  31  1920.  gross,  $1,659,706;  net  $480,- 
743;  other  Income,  $62,286;  lnt.  on  bonds,  $30,110;  rental,  Ac..  $10,468; 
bal..  sur.,  $502,450.  Car  trusts  ($200,000)  were  paid  in  full  July  1918. 
Pres.,  Wm.  G.  Mather,  Cleveland,  O.;  Gen.  Mgr.,  H.  R.  Harris,  Mar- 
quette, Mich. — (V.  Ill,  p.  2423.) 

LAS  VEQAS  & TONOPAH  RR. — In  1918  operations  from  Las  Vegas 
to  Beatty  were  abandoned.  As  to  subsidiary.  Bullfrog  A Goldfield  RR.. 
see  that  caption  above. 

LEAVENWORTH  BRIDQE  CO.— V.  106,  p.  1577. 

LEAVENWORTH  TERMINAL  RAILWAY  & BRIDGE.— Owns  high- 
way and  railroad  bridge  (opened  Jan.  1 1894).  1,112  ft.  long,  over  Missouri 
River  at  Leavenworth,  Kan.,  and  valuable  terminal  property  In  that  city. 
In  July  1910  the  Chicago  Great  Western  acquired  the  entire  stook,  but  does 
not  guarantee  or  assume  bonds.  V.  91,  p.  214,  397.  Kansas  City  St. 
Joseph  & C.  B.  (Chicago  B.  & Q.)  and  Chic.  R.  I.  A P.  use  the  bridge  at  an 
annual  rental  of  *16.000  each,  under  a 30-year  contract  from  1894.  with 
option  of  30-year  extension.  Chicago  Great  Western  RR.  also  uses  the 
bridge  under  a contract  expiring  In  1924,  the  annual  rental  being  $12,000 
Stock,  $60,000.— (V.  91,  p.  397;  V.  107,  p.  696;  V.  108,  p.  1936.) 

LEAVENWORTH  & TOPEKA  R Y .—Leaven worth  to  Topeka,  57 
miles,  Including  11  miles  trackage  at  terminals.  The  railway  was  bid  In  at 
foreclosure  sale  on  May  10  1918  for  $80,000  by  residents  along  the  line  and 
turned  over  to  the  present  company,  incorporated  In  Kansas  on  May  15 
19l8,  with  $100,000  stock  in  $10  shares.  The  special  benefit  district  along 
this  road  in  Jeffesron  and  Leavenworth  counties  voted  a $75,000  bond  in 
Dec.  1919  for  improvement  of  road  bed  and  equipment  of  the  road. 

OFFICERS. — Pres.,  J.  E.  Waddlll,  Kansas  City;  V.-P.,  Otto  B.  Gufler, 
Topeka;  Treas.,  George  W.  Hanna,  Clay  Centre,  and  Sec.,  Floyd  E. 
Harper,  Leavenworth,  Kan. — (V.  113,  p.  848.) 


LEHIGH  & HUDSON  RIVER  RY.— Owns  from  Maybrook  on  Central 
New  England  Ry.  to  Belvldere,  N.  J.,  on  the  Penn.  RR.,  73.9  miles;  and 
from  Philllpsburg,  N.  J.,  to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Belvldere  to  Philllpsburg,  13.3  m.;  D.  L.  & W.  traokage,  Andover  Jet.  to 
Port  Morris,  N.  J..  8.7  m.:  total  op.  96.6  miles.  V.  79.  p.  269:  V.  94,p.  416. 

Annual  compensation  under  Federal  control,  $519,371.  Supreme  Court 
decision,  V.  110.  p.  1816. 

BONDS. — The  stockholders  voted  Sept.  10  1920  to  increase  the  author- 
ized capital  stock  from  $1,720,000  to  $5,000,000.  Stockholders  were  given 
the  right  to  subscribe  at  par  to  $2,987,000  new  stock  to  the  extent  of  173-7 % 
of  holdings.  Proceeds  were  used  to  pay  and  discharge  the  principal  of 
the  entire  mortgage  debt  of  $2,587,000,  and  to  pay  and  discharge  all  the 
debenture  bonds  of  $400,000,  the  remainder  of  such  increased  capital  of 
$293,000  to  be  held  in  the  treasury. 

The  stockholders  prior  to  such  increase  were  to  have  the  option  and  right 
to  take  and  pay  for  at  par  a pro  rata  amount  of  such  increased  stock  in 
proportion  to  the  number  of  shares  of  stock  held. 

DIVIDENDS.—  I 1912.  1913.  1914.  1915.  1916.  1917.  1918-21. 

Per  cent f 4 4 4 8 8&6  extra  12  See  text 

On  Jan.  1 1918  paid  a stock  dividend  of  28.36%.  to  represent  surplus 
expended  on  the  property  prior  to  April  1912.  thus  Increasing  the  capital 
stock  to  $1,720,000.  V.  106,  p.  2335.  In  Dec.  1918  a dividend  of  6%  was 
declared  and  paid  on  Feb.  10  1919;  June  1919  and  Dec.  1919  paid  6% 
Oct.  1920  paid  6%;  Mar.  1921  paid  6%;  June  1921  paid  4%. 

Jan.  1—Sept.  30 — - Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,386,123  $2,156,906  $3,116,401  $2,687,256 

Net  after  taxes 518,689  55,842  277,535  567,593 


ANNUAL  REPORT.— For  calendar  year  1920: 

Dec.  31  Year.  Gross.  Net.  Tot.  Inc.  Int.,  Ac.  Dividends.  Bal., Sur 

1920  $3,146,209  $373,805  $646,574  $291,101  (6)$103.170  $252,303 

1919 2,687,526  644,933  532,330  301,417  (12)206,340  24,571 

Lewis  A.  Riley,  Pres.,  Phlla.,  Pa.;  V.-P.  & Gen.  Mgr.,  Morris  Ruther- 
ford; Sec.  & Treas.,  William  H.  Sayer. — (V.  112,  p.  162.) 


LEHIQH  & NEW  ENGLAND  RR.— Operates  road  from  Hauto,  Pa., 
to  Campbell  Hall.  N.  Y..  126  miles;  Halnesburg  Junction,  N.  J.,  to 
Edgewater,  N.  J.,  61  miles;  Bethlehem,  Pa.,  to  Benders  Jet..  Pa..  19  miles; 
Bath.  Pa.,  to  Martin's  Creek,  Pa..  18  miles,  and  branches,  72  miles;  total, 
Dec.  31  1920,  299  miles,  of  which  8 m.  are  leased  and  97  m.  trackage  rights, 
leaving  l9l  miles  owned.  In  1918  built  from  Bethlehem,  Pa.,  to  Allen- 
town. 5 miles.  V.  95,  p.  1403;  V.  105.  p.  181.  Lehigh  Coal  & Nav.  Co. 
owns  majority  of  stock.  V.  78,  p.  178l.  1962;  V.  91.  -.  1386.  Supreme 
Court  decision,  V.  110,  p.  1816. 

Federal  Compensation. — $1,135,761  yearly  during  Federal  control. 
SECURITIES. — Stock  auth..  $7,500,000;  outstanding  Dec.  31  1920. 
$6,800,000,  nearly  all  owned  by  Lehigh  Coal  A Nav.  Co.:  par,  $50. 

DIVIDENDS.—  1913.  1914.  1915.  1916.  1917.  1918.  1919  1920. 

Percent- —4%  8%  11%  10%  10%  8%  8%  6% 

Bonds.  Ac.— Of  the  Gen.  M.  5e  of  1914  ($15,000,000  auth.),  $1,000,000 
were  reserved  to  retire  the  1st  5s  and  $10,000,000  for  future  purposes.  V. 
102,  p.  976,  1060:  V.  99.  p.  49.  674. 


EARNINGS — 

Gross 

Net  after  taxes. . 


Jan.  1-Sept.  30 — ■ — 

1921.  1920. 

. $3,542,919  $3,246,385 
684,768  294,967 


Jan.  1-Dec.  31 

1920.  1919. 

$4,808,055  $3,981,318 
758,319  923,530 


REPORT.— For  1920,  gross  income,  $1,255,423:  deductions,  $411,725; 
net  income,  $843,698;  dividends,  $388,000.  ; 

Pres.,  Samuel  D.  Warriner;  V.-P.  A Gen.  Mgr..  Rollin  H.  Wilbur! 
V.-P.  A Gen.  Counsel,  Wm.  Jay  Turner;  Sec.  & Treas.,  Henry  H.  Pease 
Comp.,  E.  M.  Reynolds,  437  Chestnut  St.,  Phila.,  Pa. — (V.  110,  p.  970' 
1849,  2075.) 


_ ,449  miles,  viz.: 

Main  Line  ("fee,  or  all  stock'owned), 

Jersey  City  to  Buffalo 446  Trackage 61 

Branches  (fee  or  all  stock  own’d)  .799  ! (2d  track  609  miles) 

Under  order  of  the  Director-General  of  Railroads  the  New  York  and 
Jersey  City  stations  or  the  Pennsylvania  RR.  have  been  used  by  this  com- 
pany since  Sept.  15  1918.  V.  107.  p.  1101;  V.  108,  p.  1715. 

HISTORY.  ETC.— V 91.  p 276 

Lehigh-Buffalo  Terminal  Ry.  (entire  $50,000  stock  and  $4,000,000 


1st  Mortgage  4Hs  owned  Dec,  31  1920)  has  built  a new  passenger  and 

- ” p.  153;  V.  99.  p.  467;  V.  100,  i ““ 

104,  p.  1263;  V.  106.  p.  1461. 


freight  terminal  at  Buffalo.  V.  102, 

73BlaV2k5Tom7decrsiomVP107.5pV20"08;'V.  108,  p.  973  . 2122;  V.  110,  p. 
1089,  1816;  V.  112,  jp.  2305,  2748.  Coal  rate  case,  V.  108,  p.  683.  New 
Black  Tom  suits,  VT  110,  p.  1089. 

COAL  PROPERTY. — Lehigh  Valley  RR.  Co.  on  Dec.  31  1920  owned  en- 
tire $9,465,000  stock  of  Lehigh  Valley  Ooai  Co.  Ooxe  Bros.,  see  "Bonds.” 
Pres.  Loomis  in  Dec.  1920  was  quoted  as  saying  that  the  Lehigh  Valley 
Coal  Co.  has  coal  reserves  amounting  to  between  700,000.000  and  1.000.- 
000,000  tons.  V.  Ill,  p.  2324;  compare  also  V.  113,  p.  1772.  For  annual 
report  of  Lehigh  Valley  Coal  Co.  see  V.  113,  p.  1767. 

In  Jan.  1912  the  Lehigh  Valley  Coal  Sales  Co.  was  Incorporated.  See 
extra  dlv.  below  and  Lehigh  Valley  Coal  Sales  Co.  under  “Industrials. 

V .94.  p.  123;  V.  92.  p.  956;  V.  95.  p.  487.  478. 

Anti-trust  suit  appealed  by  U.  S.  Govt.  V.  105,  p.  1898;  V.  103,  p.  1118. 
V.  102.  p.  1346:  V.  101.  P- 2145:  V.  102.  p.  609.  1626.  1896.  , 

The  U.  S.  Supreme  Court  on  Dec.  6 1920  handed  down  its  decision  in 
the  suit  brought  by  the  Govt,  against  the  Lehigh  Valley  RR.  Co.  holding 
that  control  of  the  coal  properties  is  in  violation  of  the  Sherman  Anti-Trust 
Act  and,  reversing  the  lower  court,  ordered  the  entry  of  a decree  dissolving 
the  combination  and  the  redistr”^”  J J 1,1 

of  the  several  coal  subsidiaries  : 
independent  and  competitive. 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  RONDS 


6!) 


Lehigh  Valley  RR  ( Concluded )— 

Bonds  of  Controlled  Properties — 

Lehigh  A N Y 1st  M gold  guar  p A 1 Mp.xc‘Ar 

Lehigh  Valley  By  1st  M g gu  p A I (end)  aP.xc*Ar 
Lehigh  & Lake  E 1st  M $3,000,000  g Usm.xe‘Ar . . 

Lehigh  Buffalo  Term  Ry  Oorp  1st  M bonds 

Further  $4,000,000  pledged  under  coll  trust  of 
Lehigh  Val  Term  1st  M g guar  p A 1 end_.Ce.xc‘Ar 
East  A Am  1st  M Phlll  N J to  Perth  Am  Ac  guar.xr 
Easton  A Nor  1st  M g guar  by  Leh  Val_QP.xc*Ar 
Middlesex  Valley  1st  mtge  $600,000  gold..  .Ce.zc* 
Pa  & N YOanARR — Cons  gu  (text)  (end)-.aP.xr 
Morris  Canal  consol  stock  4%  guaranteed  perpetual 

Preferred  stock  10%  guaranteed  perpetual 

L V Goal  Go  1st  M $12,000,000  g s f not  dr_.xc*Ar 

do  Interest  reduced 

Delano  Land  1st  M g gu  e f (V  90.  p 1617). .OP 
Oons  Real  Est  1st  M $2,600,000  (V  83.  D 702) . . Usm 
Lexington  Union  Station — Preferred  stock  (see  text). 

Llgonler  Valley  RR— 1st  M $300,000 — x 

Lime  Rock — Consolidated  refunding  mortgage  gold.. 
Litchfield  & Madison— First  mtge  $1,000,000  gold.x 
Little  Miami — Stk  original  gu  8%  99  yrs  P C & St  L.. 
Special  guaranteed  betterment  stook  ($5,000,000).. 

General  mortgage  $10,000,000. z 

Little  Rock  & Hot  Sp  West — See  St  Louis  Iron  Mtn  & 
Little  Schuylkill  Nav  RR  & Coal — Stook  (rental  guar) 
Live  Oak  Perry  & Oulf  RR — First  mortgage x 

b Of  this  amount  $44,000  was  In  treasury  on  Dec.  31 


1895 

l.VHI 
I'ioT 
1916 
See  tex 
1891 
1880 


1906 

1913 

1904 

1912 


$1,000 
1,000 
1 .000 
1,000 


1 

1,000 
100 
100 
1 .'lull 
1,000 
1.000 
1.000 
100 
1.000 
1,000 
1 000 
50 
50 

1.000 


$2,000,000 

ir>. 01)0. oon 

3.000. 000 

1.000. 000 

10,000,000 

5.950.000 
61,000 

200.000 

8.500.000 
See  text 
See  text 
10,114,000 

1.400.000 

146.000 
In  treasury 

390,600 

300.000 

400.000 
1,000,000 
4,943,100 
4,908,300 

b 1.070.000 


4 g 

4*4  e 
4*4  g 
4*4 


4 A g 

5 g 

4)4,6 

4 

10 

4 g 

5 g 

4 


J & J 
MAS 
MAN 


A A 
A J 
A J 
A J 
A A 
A J 
A N 
A J 
A N 
-M  10 
■M  10 


Sept  1 1945 
July  1 1940 
Men  1 1957 
Nov  1 1966 

Oct  1 1941 
Mayl  1922  (ext) 
Nov  1 1935 
Nev  1 1942 
Apr  1 1939 
Aug  1921  2% 

Aug  1921  6% 

Jan  1 1933 
Jan  1 1933 
Jan  1 1932 
Feb  1 1906 
July  1 1921  2% 
May  1 1943 
July  1 1929 
Nov  1 1934 
Dec  10’21  2 1-6 
Dec  10  ’21  1% 
Nov  1 1962 


do 


do 


Of.. Phil,  A JPM  . N \ 
Offloe,  228  So  3d  St.  Phil 
do  do 

Of.  Phil  ,AJ  P M AOo  .NY 
Lehigh  Valley  RR.  Phlla 
Office.  228  S 3d  St.  Phlla 
do  do 

/ J P Morgan  A Go.  NY, 
1 and  Drexel  A Go , Phil 
Go’s  office.  N Y A Phlla 

Office.  Lexington,  Ky 
Mellon  Nat  Bk.  Plttab 
Portland.  Me 
Central  Onion  Tr  Co.  NY 
Office.  Fosdlck  Bldg,  Cln 


do 


do 


Farmers'LnATrOo,  N Y 


The  decision  declares  that  the  formation  of  the  Lehigh  Valley  Coal  Co. 
and  theTLehigh  Valley  Sales  Co.  by  the  railroad  company  is  "a  mere  device 
to  evade  the  commodities  clause  of  the  Inter-State  Commerce  Act  and 
therefore  void.”  Compare  V.  Ill,  p.  2292;  V.  112,  p.  1866;  V.  113,  p.  960. 
• On  Oct.  5 1921  the  company  filed  with  the  U.  S.  District  Court  a plan  for 
the  segregation  of  its  coal  properties.  The  plan  provides  (1)  that  the  Lehigh 
Valley  Coal  Co.  issue  $30,000,000  pref.  stock  as  a dividend  to  the  railroad 
company;  (2)  railroad  stockholders  to  receive  one  share  of  coal  co.  common 
stock  for  each  five  shares  held;  (3)  the  gen.  consol,  mteg.  lien  to  remain 
undisturbed;  (4)  Coxe  Bros.  A Co.,  Inc.,  stock  to  be  sold  at  maturity  of 
collateral  trust  bonds  (Feb.  1 1926);  (5)  consolidation  of  Dela.  Susq.  A 
f Schuylkill  RR.  For  details,  compare  V.  113,  p.  1574.  Objections  to  plan 
iled  by  Govt..  V.  113,  p.  1674.  1983. 

The  company  in  Jan.  1921  caused  the  withdrawal  of  its  representatives 
from  the  management  of  the  Coal  Co.  V.  112,  p.  372,  849. 

DIVS.  r04.  '05.  '06.  '07-'10.  Tl-14.  1915  to  '18  '19  '20  ’21 

Slnce'93  (%)(  1 4 4 6 y'ly.  10  yrly.  10  yrly.  8 A 7 text 

In  Feb.  1912  also  an  extra  cash  dividend  of  10%.  applicable  if  desired 
to  subscription  for  stock  of  new  Leh.  Val.  Coal  Sales  Co.  In  July  1919 
the  common  dividend  was  reduced  from  2 A%  to  1 54  % quarterly.  Oct. 
1919  to  Oct.  1921.  154%  quar. 

BONDS. — Gen.  Consol.  Mtge.  of  1903  Is  for  $150,000,000  bonds,  bear 
lng  not  to  exceed  5%  Int.,  covering  the  entire  road,  the  stock  of  the  Lehigb 
Valley  Goal  Co.  and  other  stocks  owned.  On  Dec.  31  1920  there  were 
outstanding  In  the  hands  of  the  public.  $20,697,000  4*4s  and  $26,983. 
000  4s;  In  treasury.  $1,000,000  4*4s.  $12,656,000  4s  and  $20,000,000  5s; 
balance  reserved  to  retire  underlying  bonds  and  for  add ’ns,  Ac.  Old  bonds 
may,  however,  be  extended,  if  necessary,  for  not  over  2 yrs.  Provision  may 
be  made  at  time  of  Issue  of  bonds  thereunder  for  right  to  convert  into  stoca 
at  pleasure  of  holder  not  over  $25,000,000  at  any  one  time  outstanding. 
V.  103.  p.  586;  V.  102,  p.  1346,  1436;  V.  97.  p.  1823.  1898;  V.  99.  p.  477 
V.  77,  p.  824;  V.  78,  p.  287;  V.  79.  p.  1642:  V.  82.  p.  1380;  V.  86.  p.  1343. 
V.  88,  p.  1372;  V.  81.  p.211:  V.  108,  p.2241.  See  also  collat  trust  6s  below 
The  purchase  of  stock  of  Coxe  Bros.  A Co.  ($2,910,150)  (V.  103.  p.  587) 
and  of  Dela.  Susq.  A Schuylkill  RR.  In  1905  was  financed  by  an  Issue  o> 
$19,000,000  coll,  trust  4%  bonds,  to  be  retired  by  $500,000  semi-annual  in 
stallments  and  secured  by  deposit  of  those  stocks  with  trustee.  Bonds 
subject  to  call  as  a whole  at  102 A.  or  In  order  of  serial  numbers.  V.  81 
1175.  1242.  1376;  V.  82,  p.  100;  V.  83.  p.  702;  V.  84,  p.  1428;  V.  88.  p.  452. 

The  $15,000,000  Collat.  Trust  6s  of  1918  (V.  107,  p.  905;  V.  108,  p.  878. 
1715)  were  secured  by  collateral  (subject  to  substitution  under  restrictions) , 
viz.:  (a)  $4,000,000  Lehigh-Buffalo  Terminal  Ry.  1st  M.  4 *4s,  due  Nov.  1 
1966  (guar.  p.  A i.  by  Lehigh  Valley  RR.  V.  108,  p.  1715):  (W  $2,600,000 
Oonsol.  Real  Estate  Co.  Mtge.  4s,  due  Feb.  1 1956  (guar.  p.  A 1.  by  Lehigh 
Valley  RR.);  (c)  $17,400,000  Lehigh  Valley  RR.  General  Consolidated  Mtge. 
gold  bonds,  due  May  1 2003. 

Equipment  trusts  in  treasury  Dec.  31  1920,  “M."  $600,000;  "O,"  $1,- 
000,000;  “B.”  $800,000.  V.  106,  p.  1453. 

GUARANTIES. — Lehigh  Valley  Railway  Co. — Owned  Buffalo.  N.  Y.. 
to  near  Sayre,  Pa.,  174.48  miles,  double  track,  and  branches,  339.74  miles, 
In  all  514.22  m.,  covered  by  $15,000,000  mtge.  of  1890.  but  In  1903  and 
1905  consolidated  with  other  sub.  cos.  and  In  1907  absorbed  the  Lehigh  A 
Lake  Erie.  Stock,  $11,745,000,  all  owned  by  Lehigh  Valley  RR  Mortgagr 
abstract,  V.  51.  p.  114:  V.  77,  p.  147,  972:  V.  81.  p.  784;  V.  84.  p.  1366 
Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Pbllllpsburg,  N.  J.,  to  Jersey  City,  and  branches,  with  about  125  acres  a* 
Jersey  City  and  a large  water  front,  Ac.  Total  mileage.  123  miles.  Stock 
outstanding,  $12,506,000.  all  owned  by  Lehigh  Valley  RR..  which  In  1914 
leased  road  for  99  years.  V.  77,  p.  972;  V.  53.  p.  640,  880;  V.  81.  p.  784 
V.  83,  p.  703;  V.  98,  p.  1845.  1920. 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR 
See  Issue  Oct.  1912  and  V.  92.  p.  527.  1109;  V.  93,  p.  811.  1106:  V.  94,p. 
419:  V.  96.  p.  488;  V.  97.  n.  373.  In  Nov.  1915  the  lease  was  held  taxable 
V.  101,  p.  1807.  Ownership  of  basin  In  Jersey  City,  V.  102.  p.  1060. 

Penn.  & N.  Y.  Canal  <fc  RR. — Leased  for  99  years  from  Deo.  1 1888  to 
Lehigh  Valley,  which  has  assumed  Its  debt  and  owns  all  Its  stock.  Consols 
Include  $4,000,000  5s,  $3,000,000  4s.  $1,500,000  4*4s.  V.  62.  p.  950. 
Seneca  County  Ry.,  $500,000  gu.  bds.;  none  sold  Dec.  31 1920.  V.79,  p.1271 
Lehigh  <fc  Lake  Erie  mortgage  ($3,000,000)  covers  11  m.  double-track  ter- 
minal road  at  Buffalo.  V.  81.  p.  211:  V.  83.  p.  702.  Now  a part  of  the 
lehigb  Valley  Ry.  Co.  V.  84.  d.  1248;  V.  85.  p.  312;  V.  87.  p.  817, 818. 

GOVT.  COMPENSATION.— Fixed  during  Federal  control  at  $11,316.- 
196,  but  considered  by  company  inadequate.  See  V.  108  p.  1715. 

Gross Net  after  Taxes 

EARNINGS—  192 1.  1920.  1921-  < 1920- 

Jan.  1-Sept.  30 $56,376,574  $51,904,340  $2, 498, 742df$9, 127,246 


Corporate  Income  Account  Based  on  Accrued  Federal  Compensation 

1919.  1918.  I 1919.  1918. 

Fed'l  comp’n.  11,316. 196  11,321,233  Interest,  taxes, 

Other  income.  1.848.238  3.026.424  rentals,  Ac.  8.187.221  7.754.823 

Dividends 4,699,512  6.060.800 

Total  Income .13. 164 .434  14.347.657  Surplus 277.701  532.034 

For  1920:  Oper.  income  (10  mos.),  def.,  $4,263,487:  other  income,  (incl. 
Fed.  comp,  for  2 mos.  and  guaranty  for  6 mos.),  $26,453,346;  total  income. 
$22,189,859;  deductions.  $8,677,942;  dividends,  $4,245,749:  bal.,  surp., 
$9,266,168. 


ANNUAL  REPORT. 


-For  year  1920,  in  V.  112,  p.  1969.  2075.  showed: 

Year  to  Dec.  31 

1920.  1919.  1918.  1917 


Revenue  from  Oper 

Coal  freight $26,407,550  $23,075,738  $24,118,333  $20,402,226 

Merchandise  freight 35,011.415  28,531,805  29.155.590  22,705,556 

Passenger 7.865,780  6,827,897  6,234,935  4.894,990 

Mail,  express.  Ac 5,944.836  7.107.062  7,280,045  5,355.674 


Total  oper.  revenue.. $75, 229.584  $65,542,502  $66,788,903  $53,358,446 


iyzu.  iyj.y.  iyis.  run. 

Net  after  taxes def.$7,649,345  $3,628,886  $6,985,564  $9,403,324 

Other  income 859,694  765,551  5,077,156 


Total  net $4,488,580  $7,751,115  $14,480,480 

Bond  interest See  See  See  $3,952,876 

Lease  other  roads Corporate  Corporate  Corporate  2,144,178 

Other  rents,  Ac Account  . Account  Account  1,231,567 

Preferred  divs Above.  above.  above.  10,630 

Common  divs 6,050,170 


Balance,  surplus $1,091,059 

President,  E.  E.  Loomis;  Vice-Pres.,  J.  A.  Middleton;  V.-Pres.,  F.  L. 
Blendinger;  V.-P.  A Gen.  Counsel.  E.  H.  Boles;  Sec..  D.  G.  Baird;  Treas., 

A.  F.  Bayfield. 

DIRECTORS. — Edward  T.  Stotesbury,  H.  S.  Drinker.  Fred  M.  Kirby, 
Wm.  H.  Moore,  Daniel  G.  Reid.  Samuel  T.  Bodine,  Geo.  F.  Baker,  Henry 

B.  Ooxe,  Harry  C.  Trexler,  Morris  L.  Clothier.  George  T.  Slade.  J.  F. 
Bell.  E.  E.  Loomis  (ex-officio).  Office.  Philadelphia.  Pa. — IV.  112.  p.  372. 
849,  932.  1866,  1969,  2075,  2083,  2305,  2748;  V.  113,  p.  533,  960.  1574. 
1674,  1772,  1888,  1983.) 


LEXINGTON  & EASTERN  RY.— See  Louisville  A Nashville. 

LEXINGTON  (KY.)  UNION  STATION  CO.— Owns  passenger  station. 

Common  stock,  $15,000,  owned  two-thirds  by  Louisv.  A Nashv.  and  one- 
third  by  Ches.  A Ohio.  There  has  been  authorized  $500,000  of  4% 
cumulative  inon-votlng)  preferred  stock,  secured  by  mtge.,  and  rentals  paid 
iy  above-named  roads  on  basis  of  passenger  cars.  Pres..  W.  A.  McDowell . 


LIGONIER  VALLEY  RR.— Latrobe  to  Llgonler.  Pa..  10.3  miles;  Llgo' 
nlerto  Fort  Palmer.  Pa..  5.7  m.;  total,  16  miles. 

Stock.  $500,000;  par  $50.  Dividend,  25%  in  stock  paid  May  1 1913. 


$240,826;  Interest,  $71,381;  divs.,  $50,000;  bal.,  $119,445. 
Mellon;  V.-P..  T.  A.  Mellon;  Sec.,  R.  B.  Mellon;  Treas.,  R. 
Office.  Llgonler.  Pa. 


LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me..  11  m.. 
rackage.  1 m.;  total.  12  m.  Stock,  $450,000;  controlled  by  the  Rockland 
Hockport  Lime  Co.  of  Maine  (V.  92,  p.  960).  Div.  In  1905-06.  5%:  1906 
)7,  5%.  of  which  3%  from  accumulated  surplus;  1907-08.  2A%:  1908-09, 
5%:  1909-10,  4*4% : 1910-11.  3*4%:  1911-12.  2*4%:  1912-13.  4*4%; 
1913-14.  1*4%;  1914-15,  154%:  1915-16,  1*4%;  1916-17,  3%:  1917-18. 
none:  1918-20,  none.  Year  ending  Dec.  31  1920,  gross.  $107,652:  net 
def.  $31,869.  Office.  Rockland.— (V.  82.  p.  1380.) 


LITCHFIELD  & MADISON  RY.— Owns  Litchfield  Jet.  to  Madison,  111.. 
i4  m.;  trackage.  1 m.;  total.  45  m Stock,  common,  $500,000:  pref.,  4% 
non-cum.,  $500,000;  par,  $100.  For  1920,  gross.  $962,973;  net  oper.  inc., 
$223,575;  other  income,  $47,535:  int..  rentals,  Ac.,  $56,543:  bal.,  sur., 
$214,566.  Pres..  James  Duncan,  Alton.  111.;  Treas..  F.  M.  Campbell. — 
(V.  Ill,  p.  692.) 


LITTLE  MIAMI  RR. — (See  Maps  Pennsylvania  RR.) — Owns  Cincinnati, 
).,  to  Springfield.  O.,  84  m ; branch,  Xenia,  O..  to  Dayton,  O.,  15  m.;  Day- 
on,  O.,  to  Ind.  State  line,  38  m.;  leases  Columbus  & Xenia  RR.,  Xenia,  O., 
to  Columbus,  O.,  55  m.;  Cm.  St.  Con.  RR..  2 m.:  Richmond  & Miami  RR.. 
Indiana  State  line  to  Richmond.  4 m.:  total.  199  miles. 

LEASE. — On  Deo.  1 1869  leased  to  Plttsbusgh  Cincinnati  & St.  Loult 
now  Pittsburgh  Cln.  Chicago  A St.  Louis  RR.)  for  99  years,  renewable  for- 
ever. The  Penna.  RR.  Co.  Is  a party  to  the  contract  and  guarantees  Its 
'altbful  execution  Renta'  Is  8"*  on  S4  943,100  original  stock.  4*5,  on  bet- 
terment stock  and  int.  on  debt;  $105,800  stock  is  in  treasury.  Total  stock, 
$10,000,000.  V.  84,  p.  51,  815;  V.  86,  p.  857;  V.  104,  p.  73. 

Beginning  Dec.  1899.  1-5%  extra  paid  on  com.  stock  each  Dec.  and 
June,  and  with  1912  1-5% 'also  In  Sept.,  from  surplus  invested  funds, 
making  dlv.  8 3-5%  yearly. 

BONDS. — TheGeneral  4s  of  1912  ($10,000,000  auth.  Issue;  Cent. Trust 
A Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  int.,  and 
have  a first  lien.  V.  112.  p.  562! 


LITTLE  SCHUYLKILL  NAVIGATION  RR.  A COAL.— Owns  from  Port 
Clinton  to  Tamanend  and  Reevesdale.  31 .44  miles;  2d  track.  26.47  m.;  total, 
91.71  miles.  Re-leased  on  Dec.  1 1896  to  Phlla.  & Read.  Ry.  for  999  years 
and  rental  reduced  from  7%  on  stock  to  5%  gold  from  Jan.  1 1907 


DIVS.—  1 ’09.  '10.  11.  '12.  '13.  '14.  '15.  16  '17.  '18.  ’19  ’20,  ’21. 
klnce  1903  % I 5 5*4  6 5*4  5 BA  5 5 6 5 5 5 4*4 

Lessee  pays  taxes  and  organization  expenses. — (V.  112,  p.  2748.) 


LIVE  OAK  PERRY  & OULF  RR. — Owns  Live  Oak  to  Econfenia.  etc., 
Fla.  62.85  miles;  Mayo  Jet.  to  Alton,  Fla.,  14.41  m.;  Murat  Jet.  to  Murat. 
Fla..  3.74  m.;  branches.  2.88  m.;  total.  83.88  miles.  Stock  auth..  $2,000,. 
900:  outstanding  $600,000:  par.  $100  Bonds,  see  table.  Oar  trust. 

Dec.  31  1920,  $15,000.  For  cal.  year  1920.  gross.  $311,178:  oper.  income, 
$39,917;  gross  income,  $54,163;  deductions,  $53,429;  net  income,  $734. 
Co-operative  contract  signed  in  July  1919.  Pres..  J.  H.  Powell;  Sec.  A 
Treas.,  R.  P.  Hopkins.  Office,  Live  Oak.  V.  104.  p.  2452;  V.  109,  p.  371. 

LONG  ISLAND  RR. — Operates  the  steam  surface  roads  of  Long  Island. 

Miles.  Leases — (‘Which  see.)  Miles 

Main  line — L.  I.  City  to  Greenp't  94  I N.  Y.  Bklyn  A Man.  Branch*..  17 

Montauk  Division 115  Trackage  (included  above  4 m.) . 

Branch  lines ..146  Trackage  rights 4 

Atlantic  Ave.  Nassau  Elec.  RR..  9 Total  Jan.  1 1921 398 

Leases  (‘which  see) — 

N.  Y .A  Rockaway  Beach  Ry.‘_.  12 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Lons  Island — 

consolidated  mortgage  (gold)  ($3,609.000 are 5s)Ce.’ 

General  mortgage  gold Ce.vc 

Long  Island  RR  M on  terry  for  $2,750,000  g -Ce.zc 
Stewart  Line  mtge  of  1932  for  $500,000  gold — Cev 
Debenture  ($1,500,000)  gold  not  subject  to  call. 
Bklyn&Mont  2dM  assu  BusSta  to  E'tp't  Se  brsCe, 

L.  I City  & Flushing  M gold  assumed  .. Ce.vc • 

Vew  York  Bay  Extension  1st  M ass  $200.000 z 

Montauk  Extension  $600,000  1st  M assumed — z 
MnlfledM  gold  callable  at  110  $9,673.000-Usm.xc&r 
Refund  mtge  $45,000,000  gold  gu  p & l__Ea.xo*&r 

Debentures  call  aft  5 yrs  102H Usm,.vyxc*&r*_ 

Kq  tr  Ser  A $106,000  due  yly  to  '23:  then  $96,000  yly 

Equipment  trust  Series  B $94,000  due  yearly 

do  do  Series  C $138,000  due  yearly.FP 
do  do  (issued  to  Govt)  due  $249,012  yrly._G 
Leased  and  Controlled  Lines,  Principal  or  Interest 
L I RR  No  Sh  Br  cons  M $1,425,000  gu  p&l.Ce.vc* 
V Y B & Man  B 1st  cons  M $1,726,000  gold  gu..Cev 

N Y & Rock  Beach  1st  M $984,000  guar  p & 1 Ce 

l.os  Angeles  & Salt  Lake  RR — 

Sau  Pedro  Los  A & Salt  Lake  1st  M $70.000,000. Qx 
Louisiana  & Arkansas — Stock  $7,000,000  authorized. 

First  mortgage  $7,000,000  gold  (text) G.xo'&r 

F.qulp  notes  $8,000  due  annually 

Equip  notes  Ser  “D”  due  $13,000  semi-ann G 

Equip  notes  Series  "G”  due  $11,000  semi-ann G 

Louisiana  & North  West  RR— Underlying  M gold  _.x 

First  mortgage  $10,000,000  gold MSt.xc* 

Louisiana  Ry  & Nav — First  M gold xxx  F.c&r 

Louisiana  Southern — 1st  M g red  at  105 Ce.xc 

New  mortgage 

Louisv  Hend  & St  Louis— 1st  M $2,500  000  gold..G.z 
First  Consol  M $5,000,000  gold 


Miles 

' UMc 

Par 

Amount 

Rato 

W tien 

Last  Dividend 

Road 

Bonds 

Value 

Outstanding 

% 

Payable 

and  Maturity 

156 

1881 

$1,000 

$4,730,000 

4*52 

Q— J 

July  1 1931 

163 

1888 

1,000 

3,000.000 

4 g 

J 

& 

D 

June  1 1938 

1892 

1,000 

1.490.000 

4M8 

M 

A 

S 

Mch  1 1922 

18 

1892 

1,000 

332,000 

4 g 

J 

& 

D 

June  1 1932 

1894 

1,000 

1,135.000 

6 g 

J 

& 

D 

June  1 1934 

76 

1888 

1,000 

600,000 

6 g 

J 

& 

D 

June  1 1938 

19 

1887 

1.000 

650,000 

5 g 

M 

Se 

N 

May  1 1937 

6 

1893 

1,000 

100,000 

5 

J 

St 

J 

Jan  1 1943 

21 

1895 

1.000 

315.000 

5 

J 

& 

J 

Jan  1 1945 

316 

1899 

1.000 

3,869.000 

4 g 

M 

* 

S 

Mch  1 1949 

316 

1903 

500  &c 

26,060,000 

4 g 

M 

& 

S 

Mch  1 1949 

1917 

100  &c 

5.202  100 

5 g 

M 

& 

N 

May  1 193? 

1914 

1.000 

308 .000 

5 

J 

Sc 

D 

June  1922-24 

1917 

i.ono 

564.000 

4H 

F 

k 

A 

Feb  1922-27 



1920 

1,000 

1,518,000 

6 

F 

Sc 

A 

Aug  1 '22  to  '32 

1920 

nteea. 

3,486,168 

6 g 

J & ,T1 5 

Jan  15  1935 

Guara 

30 

1892 

1,000 

1.262,000 

6 2 

Q— J 

Oot  1 1932 

19 

1885 

1,000 

1.601,000 

5 g 

A 

& 

O 

Oct  1 1935 

1887 

1,000 

883,000 

6 2 

M 

Se 

S 

Sept  1 1927 

1.038 

1911 

1.000 

59,022.000 

4 g 

J 

Sc 

J 

July  1 1961 

302 

100 

5.000,000 

Sep  15'11  l H% 
Sept  1 1927 

302 

1902 

1.000 

3,757,000 

5 2 

M 

& 

s 

1914 

1,000 

(?) 

6 

A 

Sc 

o 

To  1923 

Apr  '22-Apr  '25 

1920 

100 

91.000 

6 

A 

& 

o 

1921 

1,000 

55.000 

6 

A 

& 

o 

Apr  '22-Apr  '24 

'35 

1895 

1,000 

100,000 

6 2 

J 

Se 

J 

Jan  1 1945 

115 

1905 

1,000 

2.150,000 

6 2 

A 

Se 

o 

Apr  1 1935 

334 

1903 

1,000 

10,361.000 

4H  e 

J 

Se 

J 

July  1 1953 

45 

1897 

(?) 

1896 

500 

250.000 

750.000 
2.500.000 

5 2 

M 

Sc 

S 

Mch  1 1950 

182 

182 

500 

6 g 

J 

Se 

J 

July  1 1946 
Oct  l 1965 

1915 

700.000 

. 1 

Treas  Penna  RR  Co. NY 
do  do 

do  do 

Treas  Penna  RR  Co.  N Y 
do  do&Loo 

do  do 

do  do 

do  do 

do 


do 


Fidelity  Trus  Co,  Phlla 
Fidelity  Trus  Co.  Phlla 

Fidelity  Trust  Co.  Phila 


Treas  Penn  RR  Co.  N Y 
do  do 

do  do 

Guaranty  Trust  Co.  N Y 
Checks  mailed 
Guaranty  Trust  Co.  N Y 


Boody,  McL  Se  Co.  N S 


Also  owns  the  Huntington  RR.,  Northport  Traction,  Nassau  Count; 
Ry..  Glen  Cove  RR.  and  Ocean  Electric  Ry..  having  combined  mileage  of 
34.03  miles,  and  through  the  Long  Island  Consolidated  Electrical  Companies 
(whose  entire  $25,000  capital  stock  is  owned,  none  of  the  $10,000,000  of 
collateral  4Ms  of  1905  being  outstanding;  a one-half  interest  in  N.  Y.  & 
Long  Island  Traction  Co.,  42  m.  and  Long  Island  Electric  Ry..  26m.  V 

89.  D.  598:  V.  90.  p 1040;  V.  106.  p.  396.  499.  2222 

PLAN. — In  1917.  the  minority  shareholders  having  generally  surrendered 
their  holdings,  the  Penn.  RR.  Co.:  (a)  accepted  in  settlement  of  the  approxi- 
mately $30,000,000  of  Indebtedness  due  It  by  the  L.  I.  RR.  Co.  (consisting 
chiefly  of  4%  debentures),  $5,202,100  new  5%  20-year  debentures,  and  for 
the  remainder  capital  stock  at  par:  (ft)  gave  $5,202,100  5%  debs.l  n exchange 
for  minority  stock,  $ for  $.  V.  104,  p.  361:  V.  106.  p.  2222. 

The  debentures  will  be  secured  by  any  future  mortgage  on  the  prop- 
erty. V.  104,  p.  633.  863,  1146.  1263,  13899,  2235.  2452. 

STOCK. — Authorized,  $40,000,000;  outstanding  $34,110,250,  of  which 
he  Penn.  RR.  on  Dec.  31  1920  owned  $33,975,550.  V.  101.  p.  361,  1899; 
V.  106,  p.  2222. 

DIVIDEND.^.—  J '82.  '83- '90.  '91.  '92.  '93.  '94  '95  96  Norn 

Percent  ...  ( 1 4 y’ly.  41i  5 5 4H  4 4 since 

BONDS. — The  Refunding  4s  of  1903  ($45.000,000 authorized  Issue)  are  se 
cured  by  a lien  on  the  entire  road,  subject  to  the  $21,992,000  outstanding  old 
bonds,  to  retire  which  an  equal  amount  Is  reserved:  remainder,  $24,008.- 
000.  guar,  as  to  prln  and  lnt.  by  the  Penn.  RR.,  were  sold,  the  proceeds  to 
be  used  for  various  Improvements  and  additions  In  connection  wffh  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addl 
tional  terminal  facilities  at  Bav  Hlrtge  and  Long  Island  City  and  for  a double- 
track connection  with  the  New  Haven  road,  for  additional  terminals,  tracks 
equipment  and  to  retire  old  bonds  V.  78.  p.  583.  1549  V.  79,  p 796 
V.  80,  p.  1111;  v.  81,  p.  211;  V.  82,  p.  868;  V.  92,  p.  527.  The  I.-S.  C. 
Commission  in  May  1921  authorized  the  company  to  issue  $3,876,000 
(guar.)  ref.  mtge.  4s  and  to  exchange  them  for  a like  amount  of  unified 
mortgage  4s. 

Tut-  Unified  Mortgage  Is.llmlted  to  the  amount  now  outstanding  Bon  1 
are  subject  to  call  at  1 10  In  whole  orln  part.  See  Refunding  4s  above.  V 
68,  p.  618.  Mtges.  on  real  estate.  $1,680,680.  V.  76,  p.  266:  V.  85,  p.  160. 
V.  89.  p.  529.  1411;  V.  90.  p.  698.  1040;  V.  93.  p.  1022;  V.  102.  p.  609;  V 
103  p.  2079  of  1917  see  plan”  above  and  V . 104.  p.  2452. 

Government  loan,  V.  111.  p.  1566. 

GUARAiM  —In  addition  to  guaranteed  bonds  In  table  above,  guar 

antees  5%  on  $650,000  New  York  Brooklyn  & Manhattan  Beach  pref.  stock 
as  nart  rental-  also  6%  on  $50,000  P P.  & So  Br  stock  and  lO^t.  or 
$100,000  of  the  New  York  & Coney  Island  stock  and  6%  on  $44,000  1st 
M.  6s  of  Montauk  Steamboat  Co.,  due  Apr.  1 1926. 

Federal  compensation.  V.  Ill,  p.  2041. 

Gross Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $22,124,788  $19,465,542  $3,321,919def.$427,902 

REPORT. — For  1920,  in  V.  113,  p.  525,  showed: 

1920.  1919.  1918. 

Operating  revenue $25,843,749  $24,381,974  $22,241,156 

Net  (after  taxes) def. 609, 584  2,726,533  4,428,913 

Company  Account — 

U.  S.  compensation  accrued $2,315,056  $3,221,949  $3,221,949 

Rents,  &c 347,016  312,992  299,865 

Unfunded  securities  and  accounts 412,987  406,283  262,443 

Gross  income $3,075,058  $3,941,225  $3,784,248 

Deduct — 

Lease  of  other  roads $426,894  $366,683  $366,678 

Miscellaneous  rents,  &c 201,523  170,246  171,181 

Bond  interest 2,311,618  2,122,785  2,149,343 

Other  interest 558,130  381.242  200,407 

AVar  taxes,  &c 87,544  217,762  123,093 

Balance,  surplus def.$510,651  $682,506  $773,545 

Pres.,  Ralph  Peters;  V.-Pres.,  A.  J.  County,  Henry  Tatnall;  Sec.  Frank 
E.  Haff;  Treas.,  J.  ff.  Fahnestock.— (V.  113,  p.  525,  730,  1574.) 

LOS  ANUtLES  3c  SaLI  LAKE  RR  — (.Se*  Map  onto,,  Pacific  )- 
From  Salt  Lake  City.  Utah,  to  Los  Angeles,  od  the  Pacific  Coa«t  81 1 m 
of  main  line,  with  branches,  aggregating  In  all  1,168  miles:  from  Daggett 
to  Riverside  111  miles  Is  trackage  over  A.  T & S.  Fe  and  Sou.  Pac.  Ha* 
steamship  connection  via  Hawaiian  Islands  to  China.  Japan  and  Manila 

V.  81.  p.  1551  V 82  p 1323;  V.  91.  p.  590.  Salt  Lake  City  terminals 
V.  76.  p.  920.  1193  1356,  V 77.  p.  38,  148.  695;  V.  78.  p.  1393;  V.  79.  p 
1024.  Las  Vegas  & Tonopah  RR..  allied,  runs  from  Las  Vegas.  Nev.,  ti 
Beatty,  119  miles  V 81  p.  1175:  V 98.  p.  1920. 

Name  changed  from  San  Fedro  Los  Angeles  Se  Salt  Lake  RR.  In  Aug 
1916.  V.  103,  p.  759.  Valuation,  V.  113,  p.  1360. 

Federal  Comoensatim. — $1,411,751  yearly  during  Federal  control. 
STOCK. — Auth.,  $25,000,000;  par,  $100;  all  issued;  held  In  voting  trust 
by  Farmers  Loan  & Trust  Co.  in  joint  interest  of  Union  Pacific  and  Wm.  A. 
Clark.  In  1921  Union  Pacific  acquired  complete  control.  V.  112,  p.  2305- 
In  Dec.  1912  the  U.  S.  Supreme  Court  held  valid  control  by  Union  Pacific. 
V.  95,  p.  1542. 

BONDS.-  I' be  mortgage  of  1911  is  for  $70,000,000;  $29,511,000  were 
held  Jan.  1 1921  In  the  Union  Pacific-  (Oregon  Short  Line)  treasury.  V 

90.  D 111:  V 94  p 124  190  699  v 96  o 1703:  V.  98.  p.  1538.  1994 
V.  100,  p.  1833:  V.  101,  p.  132.  In  May  1921  received  authority  to  issue 
$2,500,000  promissory  one-yew  7%  notes.  V.  112,  p.  219C. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS — 1921.  1920.  1920-  1,919. 

Gross $14,647,906  $14,941,340  $20,898,126  $177209,931 

Net  after  taxes 1T251.624  2,754,813  3,811,370  3,223,521 

REPORT  — For  years  ended  Dee.  31 

Gross  Net.  Total  Net.  Charges.  Bal.Sur. 

1920 $17,883,503  $4,106,778  $4,938,835  $4,137,933  $800,902 

1919* 17,209.932  4,524,617  4,680,033  1,309,342  3,370,691 

1918* 14,517.378  3,645,690  3,644,364  2,759,569  884,797 

♦Represents  Federal  operation. 

Pres.,  Carl  R.  Gray;  V.-Ps.,  E.  E.  Adams  and  H.  M.  Adams;  Treas., 
E.  G.  Smith;  Sec.,  Thomas  Price. — (V.  113,  p.  417,  1360.) 


LOUISIANA  & ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga 
La..  192.89  miles,  less  3.98  miles  not  operated,  Packton  to  Wildsville  Jet. 
La.,  53.32  m.;  MInden,  La.,  to  Shreveport,  27.15  m.  Trackage:  Concordia 
Junction,  La.,  to  Vidalia,  La.,  8.92  miles,  connecting  to  ferry  acitoss 
Mississippi  with  Illinois  Central  and  Mississippi  Central:  Tioga,  La.,  to 
Alexandria,  La.,  7.33  miles;  and  on  the  St.  Louis  and  Southwestern,  near 
Shreveport.  2.01  miles.  Rock  Island  Co.  uses  36  miles,  Packton,  La.,  to 
Pineville,  La.,  under  trackage  contract,  and  St.  Louis  Southwestern  pas- 
senger trains  the  Shreveport  terminals  under  a 25- year  lease.  V.  93.  p.  527. 

Federal  compensation . $359,362  (contract  signed).  The  company  refused 
the  six  months  extension  of  the  Govt,  quaranty. 

DIVIDENDS.— 1906  to  1909.  3%  y'ly:  then  to  Sept.  15  1911.  2H  % y’ly. 
None  since  to  Oct.  1920. 

BONDS. — The  unissued  first  5s  (total  limited  to  $7,000,000)  are  reserved 
tor  betterments,  equipment  and  extensions,  of  which  $1,000,000  reserved 
tor  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  $20,000 
ner  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
oart.  is  subject  to  redemntlon  at  110  and  Interest  on  any  Interest  date. 
Annual  sinking  fund  $75,000  per  ann.  to  buy  bonds  at  1 10  and  lnt  or  under; 
otherwise,  to  be  invested.  Of  the  $5,196,000  issued  Dec.  31  1920,  $1,435,- 
000  were  held  alive  in  the  sinking  fund.  See  V.  101 , p.  2071 . In  May  1920 
applied  to  issue  $250,000  6%  notes.  V.  110,  p.  1973. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $2,497,595  $3,056,863  $4,305,421  $2,220,760 

Net  after  taxes 263,648  550,062  786,483  def.122,268 

REPORT. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  2009. 

Y°ar — Gross.  /Vet.  Charges. Ac  Balance. 

1917 $1,658,042  $417,804  *315.714  *102.091 

1916 1,570.948  424,367  300.845  123.522 

Pres.,  Wm.  Buchanan,  Texarkana,  Ark.;  Gen.  Mgr.,  C.  G.  Lunday 
Stamps,  Ark.;  Treas.,  J.  A.  Buchanan.  Texarkana,  Ark.— (V.  112,  p.  1283, 
1617.) 

LOUISIANA  & NORTH  WEST  RR.— Owns  Magnolia,  Ark.,  to  Natchi- 
toches, La..  115  m.;  trackage.  Magnolia  to  McNeil,  6.4  m.  On  Aug. 22 

1913  Geo.  W.  Hunter,  St.  Louis,  was  appointed  receiver.  V.  97.  p.  521,  595. 
Mr.  Hunter  resigned  on  Oct.  1 1920  and  was  succeeded  by  E.  R.  Bernstein, 
Shreveport,  La. 

The  I.-S.  C.  Commission  in  Aug.  1921  authorized  the  receiver  to  abandon 
that  portion  of  the  line  extending  from  Chestnut  to  Natchitoches,  22  miles. 
V.  113,  p.  1053. 

Stock  out,  $2,300,000;  par,  $100.  1st  5s  of  1905,  V.  82,  p.  628;  V.  85. 
p.  1462.  Car  trusts  Oct.  1 1920.  $11,000. — (V.  113,  p.  1053.) 

& NAVIGATION  CO. — Owns  New  Orleam,  to 
Wlnnfield,  27.14  m.,  McNeely's  to 
Gravel  Pit,  2.84  m.;  total,  333.23  miles.  Stock  outstanding.  $8. 131 .000: 
par,  $100. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

1,879  $3,047,393  $496,973  $134,955 

Net.  Other  Inc.  Int.,Tat..&c.  Bat.,  Def. 
$61,787  $36,131  $775,819  $677,921 

104.360  634,388  530,028 

492.085  21.621  773.526  259.820 

759,483  

Wm.  Edenborn,  New  Orleans;  V.-P.,  W,  C.  Morse;  Treas.,  Paul 
gippel,  Shreveport;  Sec.,  J.  J.  Tippin. — (V.  113,  P-  182.) 

LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans,  La.,  to  Bohemia, 
La.,  50  miles;  Poydras  to  Shell  Beach,  16  m.;  total,  66  m.  Steam  for 
freight  and  gasoline  motor  cars  for  passenger  service.  Operated  since 
June  1916  by  New  Orleans  Texas  & Mexico  Ry.  under  12-year  lease  made 
Feb.  1911  to  St.  L.  & San  Fr.  In  Jan.  1901  the  United  Ry.  & Trading  Co. 
of  New  England  acquired  over  95%  of  the  stock  and  bonds,  that  company 
also  owning  the  Kenilworth  Sugar  Estates,  10,000  acres.  V.  76,  p.  706. 
Stock,  $1,000,000:  par  $100;  divs.in  1900-01,  7%;  1901-02,  7A%\  1905-06, 
4A%-  Year  ending  Dec.  31  1920  (as  reported  by  lessee),  gross,  $307,293; 
net,  after  taxes,  $26, 172.  Deduct  hire  of  equipment  (net) . $20,492;  rental, 
$10,000;  balance,  def.,  $4,320.  This  last  item  under  terms  of  lease  is 
applicable  first  to  bond  interest,  second  to  dividend  of  not  exceedin 
on  stock,  the  balance  if  any  to  be  divided  equally  between  lessor  and 
Pres.,  J.  S.  Pyeatt;  Sec.  & Aud.,  M.  Eckert;  Treas.,  A.  T.  Cole.  Office, 
Houston,  Tex. — (V.  95,  p.  618.) 

LOUISIANA  WESTERN  RR. — {See  Map  oj  southern  Pacific)  .—Owns 
from  Lafayette.  La.,  to  Sabine  River,  105  miles:  Abbeville  to  Mamou.  68  m.: 
Mallard  Jet.  to  Lake  Arthur,  34  m.;  total.  208  miles.  Operated  Indepen- 
dently. Annual  compensation  under  Federal  contract.  $895  178  V 108. 
p.  974.  Southern  Pacific  owns  all  the  $3,360,000  stock.  The  $2,240,000 
first  mtge.  bonds  due  July  1 1921  were  paid  off  on  that  date  by  the  Southern 
Pacific  Co.  Dividends:  In  1905-06  and  1906-07,  10%  yearly;  in  1907-08, 
85%;  in  1908-09,  20%;  1909-10  and  1910-11,  15%;  1911-12,  10%;  1912-13, 
10%;  1913-14,  10%;  1914-15,  10%;  1915-16,  15%;  1917,  15%;  1918,  15%; 
1919,  15%;  1920.  15%.  Year  1920,  gross,  $4,514,169;  net  oper.  income, 
$411,908;  other  income,  $596,186;  deductions,  $150,589;  dividends,  $504,- 
000;  bal.,  sur.,  $353,505.— (V.  113,  p.  72,  183.) 

LOUISVILLE  HENDERSON  & ST.  LOUIS  RY.— ROAD  — Louisville 
to  Henderson.  Ky..  144  miles  (Including  6 miles  trackage);  Irvington  to 
Fordsvllle,  Ky.,  44  miles;  L.  Sc  N.  trackage,  Henderson.  Ky.,  to  Evans- 
ville, Ind  , 12  miles,  total,  200  miles.  Louisv.  & Nashv.  on  Dec.  31  1920 
owned  *1.591.462  of  the  $2,000,000  6%  non-cum.  pref.  and  *1.741,871  of 
the  *2,000,000  com.  (par*100).  V.94.p,207;  V.95.P.  1274;  V.  96,  p.  653. 


Jan.  1-Sept.  30 $2,1 

Year  ending — Gross. 

Dec.  31  192u $4,275,834 

Dec.  31  1919---  3.542,034 
Dec.  31  1918---  3.078,059 
Dec,  31  1917—  2.497,535 


In  Oct.  1916  filed  a *5.000,000  1st  consol.  M.  boncf,  *2,710,000  i 
to  retire  1st  M.  6s  at  maturity;  $700  000  sold  forthwith  and  *1.590,000  re- 
served for  future  exteusloos  and  additions.  V,  103,  p.  1882;  V.  101,  p. 
1370.  There  are  $30,000  4Vi%  equipment  notes  of  1912,  Series  A,  due 
$30,000  yearly  Sept.  1921  and  1922  and(Dec.31  1920)  1$10.000  misc.  obliga- 
Federal  Compensation. — $343,915  53  yearly  during  Federal  control. 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  BONDS 


Loulsv  & Jeff  Bridge  & RR— $5.000.000ggupAl.xc* 

Louisville  A Nashville— Stock  SI  '5.000.000  . 

New  first  & refunding  mortgage — see  text 

t.  C A Lex  Gen  mtge  gold  iV  63  p 1010) O.xo-  176 

New  Orl  A Mob  Dlv  1st  M N O to  Mobile  g-._F.z0*  141 

Second  mortgage  gold . . .xo*  141 

Southeastern  A St  L Dlv  tlrst  mtge  g call  (text)  .xo*  208 

Second  M gold  East  St  Louis  to  Bvausv  A or.xc*  208 

first  M (50-year  5si  $15,000  per  mile  gold.  .Us.xc*  202 

First  mtge  collateral  trust  ($7,000,0001  gold  . F.zc* 

Unified  mortgage  for  $75,000,000  g.  Ce.xc*  Ar*  Text 
Mobile  A Montgomery  lolnt  M $5,000,000  g.  .Ce.xc  179 
Henderson  Bridge  Co  1st  M gold  drawn  105.Ce.xo*  10 

Nashv  Flor  A Shefl  1st  M g assumed  In  1900.Ce.zo  105 

Paducah  A Mem  Dlv  1st  M $5,000,000  gold.  (Ja.xc*  254 
Sou  & Nor  Ala  1st  M(V  97.  P 1204.  1426)g  gu  Ce.xc*  202 
Gen  cons  M 825.000.000  g guar..  . U».xc*Ar*  202 
Newp  ACIn  Br  1st  M g s f assum  gu  by  Penn  Co.F.x 
L A N — Southern  Ry  Monon  Oollat  Joint  M $15.- 

500.000  (see  text)  call  105 Q.xc*Ar 

Lexington  & East  1st  M $20,000.000 assumed  N.yc* 
Kentucky  Central  1st  M ($7,000,000)  gold_.Mp.zc* 

Atlanta  Kuostllle  & Northern  llrst  mtge  gold.Ce.x 
do  consol  M gold  $10,000  p in. Us. 

L & N— Atl  K A C Dlv  M $50.000.000. _Us.xo*  Ar 
LAN  Term  M $3,000,000  gold  guar  Jointly  .Ba.xc* 

Secured  gold  notes  redeemable  (see  text) Ba.c' 

Kqulpt  certs  g ser  A due  $325,000  s-a FL.xc 

do  do  due  annually 

do  do  due  $25,000  annually 

do  do  Series  D,  due  $735,000  annually. .Us 
Louisville  New  Albany  & Chicago — See  Chicago  India  napoll 
L.,  kens  Vail  RR  & Coal  Co — Stock — Rental  pays4%  20 

Macon  & Birmingham — First  M $500,000  g — OB.xc  97 
Macon  Dublin  & Sav — 1st  M $1,840,000  g gu  . N.xxc 
Macon  Terminal — 1st  M $3,000,000  g gu_Colc*Ar* 
b to  j:  Also  held  in  treasury  or  by  Bankers  Trust  Co., 
j $126,000;  k to  t:  Also  in  treasury  Dec.  31  1920 
r $1,000.  *$5,740,000.  t $101 .000 
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. 31  1920. 

b $11 ,000;  c 

$3.000; d 

$15,000; 

k k$217, 

000;  m $70 

8.000;  n$ 

3,391.00 

Nov  1 1931 
Ian  1 1930 
Jan  1 1930 
Mcb  1 1971 
Mch  1 1980 
May  1 1937 
Nov  1 1931 
July  1 1940 
Sept  1 1945 
Sept  1 1931 
Aug  l 193? 

Feb  1 1946 
Aug  1 1916 
Oct  1 1963 
July  l 1945 

July  1 1952 
Apr  1 1965 
July  1 1987 
Deo  1 1946 
Mch  1 2002 
May  1 1955 
Dec  1 1952 
May  15  1930 
Jne  22-June'  23 
To  Jan  15  1935 
1922  to  1936 
Mar  1 ’22  to  '36 

Jan  1 1022  2% 
July  1 1046 
Jan  1 1947 
July  1 1966 
e $424,000;  f $5 
0:  o $15,500; 


P Morgan 

71  Broadway, 
’1  Broadway 
71  Broadway 


New  York 


4 do,  v t 

, New  York 
, New  vork 
, New  York 


Office  Broad  St  Sta.i  hlla 
No  coupons  ever  paid 
New  York  Trust  Co  N Y 
Columbia  Trust  Co  N Y 
,140,000;  g $1,512,000; 
p $2,625,000;  q $40,000. 


REPORT. — For  cal.  year  1920:  Gross,  $2,665,581;  railway  oper.  income. 
$237,223;  gross  income.  $538,190;  deductions.  $294,575;  net  income, 
$243,615. 

Pres.,  R.  N.  Hudson;  V.-P..  W.  L.  Mapother;  Sec.,  Ridgely  Cayce; 
Treas.,  L.  W.  Botts— (V.  112.  p.  1978.) 

LOUISVILLE  & JEFFERSONVILLE  BRIDGE  & RR.  CO.— One-half 
mile  long;  approaches  2 miles:  overhead  viaducts  1 A miles,  with  connecting 
lines  in  Louisville;  40  acres  in  Louisville  and  about  60  acres  in  Jeffersonville. 

Stock,  $1,426,000;  mtge.  for  $5,000,000:  bonds  for  $500,000  are  reserved 
for  future  construction,  Ac.;  the  bonds  are  guaranteed  jointly  and  severally 
by  the  Chesapeake  & Ohio  and  Cleveland  Cincinnati  Chicago  A St.  Louis,  in 
whose  interest  the  stock  Is  owned,  and  any  deficit  is  payable  In  the  propor- 
tion of  one-third  and  two-thirds  respectively.  Pres.,  A.  P.  Humphrey; 
Sec..  M.  L.  Akers;  Treas.,  R.  N.  Harry.  See  V.  60,  p.  130;  V.  61.  p.  327. 
559:  V.  62,  p.  84. — (V.  112,  p 562,  653  ) 


LOUISVILLE  & NASHVILLE  RR.-(See  Map.)—  ROAD.— Operates 
main  line,  Cincinnati.  O..  to  New  Orleans.  La.,  921  m.:  branches  to  St 
Louis.  Memphis.  Ac..  4.122  m..  total.  Dec.  31  1920  . 6.043  miles,  viz. 


do  (owned  but  leased) . 


•Georgia  Railroad  System 565  Owned  but  leased  to  other  cos 25 

•Louisville  Hend.  & St.  Louis 182  do  Paducah  & Mem.  Dlv 244 

•Chic.  Indianapolis  A Louisville. 6581  Deduct  (incl.  in  trackage  above)..  65 

• 8ee  separate  statements  for  these  companies. 

Control  Du  Atlantic  Coast  Line  — Late  In  1902  the  Atlantic  Coast  Line  RR 
acquired  $30,600,000  of  the  (then)  $60,000,000  stock  and  owns  $36,720.00(> 
of  the  present  $72,000,000  stock,  but  the  roads  are  operated  independently 
v . 74.  p.  830.  1038;  V.  76.  p.  733.  1399. 

DIVS.  / 0i-'04.  '05- 07.  1908.  \S9.  10  to '14.  '15  '16.  T7to’21. 

Since  19001 5 y'ly  6 y'ly  5H  5 44  7 y'ly  6 6.  7 yrly 


STOCK  AND  BONDS. — The  stockholders  on  July  23  1921  authorized 
(1)  An  increase  in  the  capital  stock  from  $72,000,000  to  $125,000,000  and 
approved  the  issuance  to  the  stockholders  ratably  as  a stock  dividend  of  so 
much  of  the  $53,000,000  increase  as  the  I.-S.  C.  Commission  shall  authorize 
to  be  so  issued.  (2)  Approved  the  authorization,  execution  and  issuance  of 
the  proposed  First  & Ref.  Mtge . and  bonds  adopted  at  the  annual  meeting 
April  6 1921-  Compare  V.  112,  p.  2748. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  the  $53,000,000  capital  stock,  and  distribute  same  as  a stock  dividend, 
and  has  also  asked  authority  to  issue  $28,615,000  of  the  new  bonds  and  to  sell 
$12,753,000  of  the  bonds  and  hold  balance  in  its  treasury  for  future  disposi- 
tion. V.  113,  p.  533,  731. 

Unified"  mortgaue.  $75,000,000.  of  which  $41 .917.660  was  reserved  to  re- 
ofte  all  prior  liens  (none  of  the  prior  liens  can  be  extended) . the  balance  for 
Improvements,  extensions  (at  the  rate  of  $32,000  per  mile,  including  equip- 
ment). and  lor  other  purposes.  The  mortgage  covers  (besides  1,994  miles 
o'  road  and  equipment),  $26,473,606  stock  of  companies  controlled  and 
$3,150  000  bonds  free  from  any  lien.  See  abstract  of  mortgage  In  V 51, 
p 613;  also  V.  72,  p.  1034.  1188;  V.  77,  p.968.  In  Dec.  1920.  of  $69,922,000 
issued,  $5,140,000  were  pledged  as  security  for  the  7%  notes  of  1930  and 
$18,000  in  sinking  funds. 

MoDile  & Montgomery — Louisville  & Nashville  joint  mortgage  is  for 
*5,000.000;  $1,000,000  reserved  for  Improvements.  V 61.  p 196.  750 
Kentuckg  Central  4s.  V.  45,  p 372.  Lewisb.  <fe  Nor.,  V.  101.  p.  1272 
Louisville  & Nashville  Terminal  4s. — Joint  y guaranteed,  prin  am)  hit., 
by  L.  & N and  Nashv.  C.  A St.  L.  V.88.P  1313.  Co.  owns  $101 .000 
The  Louisville  A Nashville  Southern  Ry.  Monon  Collateral  Joint  Gold  4% 
bonds  are  secured  by  $9,796,900  of  the  $10,600,000  Chic.  Indianapolis  A 
Louisv.  common  and  $3,873,400  of  the  $5,000,000  pref.  stock.  V.  74,  p. 
1138;  V.  76.  p.  593.  Of  the  $15,500,000  Joint  bonds  $11,827,000  had  teen 
Issued  to  Dec.  31  1920.  each  company  being  liable  for  $5,913,500,  but  own- 
ing thereof  $15,500.  leaving  outstanding  for  each  $5,898,000.  The  re- 
mainder is  reserved  to  acquire  remaining  "MoDon”  stock  and  for  Impts.,  Ac. 

The  Atlanta  Knoxville  at  Cincinnati  division  4s  l$5U.Ul)U.00U  autuorlzeuj 
cover  870  miles.  Of  the  bonds,  an  equal  amount  were  reserved  to  retire 
at  maturity  underlying  bonds,  viz.:  Kentucky  Central  4s.  $6,742,000: 
Atlanta  Knoxville  A Northern  bonds.  $1,500,000;  $5,000,000  are  peldged 
to  secure  the  7%  notes  of  1930.  The  line  from  Livingston  to  Jellico,  61 
miles,  is  subject  to  prior  lien  of  Unified  mortgage.  V.  80,  p.  872;  V.  84.  p. 
1428;  V.  92.  p.  1178,  1311,  1565;  V.  96.  p.  716,  1022. 

The  $3,500,000  Southeast  A St.  Louis  Div.  1st  Mtge.  6s  were  purchased 
at  maturity,  March  1 1921.  at  office  of  J.  P.  Morgan  A Co.  In  connection 
with  this  purchase  there  were  issued  $3,500,000  6%  bonds  due  March  1 
1971,  but  caliableon  and  after  March  1 1930  at  107  and  int.  Thenewbonds 
will  be  secured  by  a first  mtge.  on  the  So.  East.  A St.  Louis  Ry.  property 
Of  the  South  A North  Alabama  RR.  Gen.  Consol.  5s  ($26,000,000  autn 
:ssue),  $7,400,000  have  been  sold,  guar.,  prin.  A int.,  by  the  L.  A N.; 
$10,000,000  are  reserved  to  retire  the  1st  5s  or  1886;  remainder  for  tro 
movements,  equipment.  Ac.  $3,000,000  are  pledged  as  security  for  the 
7%  notes  of  1930.  V.  98.  p.  454,  156.  1001. 

Lexington  A Eastern  6s  were  assumed  In  1917  (authorized. $20,000,000) 
V.  101.  p.  1272;  V.  102,  p 1163;  V 104,  p.  1489.  V.  106.  p.  296,  396. 

The  7%  notes  of  1920  are  secured  by  deposit  of  the  following;  $5,000,000 
L.  A N.  RR.  Unified  4s  of  1940;  $5,000,000  L.  A N.  RR.,  Atl.  Knox.  A Cin. 
Dlv.  4s.  1955;  $200,000  South  A North  Ala.  RR.  Consol.  5s  of  1936; 
*3,000.000  South  A North  Ala.  RR.  Gen.  Consol.  5s  of  1963.  Red.  on  and 
after  May  15  1923,  all  or  part,  at  100  and  Int.  plus  a premium  of  1%  for  each 
year  or  portion  of  a year  from  the  date  fixed  for  redemption  to  maturity. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1360,  1471. 

Federal  Compensation.— $ 17.310,494  67  yearly  during  Federal  control. — 
V 108,  p.  1165,  1390.  Government  loan.  V.  112,  p.  1978. 


Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $87,663,705  $93,240,938  $126,371,693  $107,514,965 

Net  after  taxes 1,817,168  def.804,906  1,324,556  11,954,200 

REPORT— For  cal.  year  1920.  in  V.  112,  p.  1609,  1756,  showed: 

1920.  1919.  1918. 

’Standard  return" *$14,288,979  $17,298,920  $17,310,495 

Income  from  other  sc’irces 2,588,219  2, 680,200  2,512,826 

Gross  income $16,877,198  *19.979,120  $19,823,321 

Deduct — Rents  for  leased  lines $168,692  $164,032  $222.1  OS 

Miscellaneous  rents  A tax  accruals..  45,846  46.257  42,002 

Bond,  Ac.,  interest 8,170.847  7.410.430  7,449,828 

Corporate  expenses 65,475  241,227  71,899 

Federal  taxes. 505.004  803,650  921.220 

Accrued  premiums  on  s.  f.  bonds 20,107  137,242  96,815 

Sinking  funds,  Ac 142.857  89,412  170,319 

Dividends  (7%) 5.040.090  5,040,000  5.040,000 


Balance,  surplus $2,718,368  $6,046,869  $5,809,037 

Calendar  Years — 1917.  1916.  1915. 

Railway  revenues $76,907,387  $64,928,120  $54,026,979 

Net,  after  taxes.  Ac $18,775,430  $20,439,866  $13,275,690 

Gross  income.. $24,978,643  $25,689,971  $16,916,312 

Deduct — Rents,  Ac $1,019,598  $1,006,619  $1,066,165 

Interest  on  funded  debt 7,495,030  7.621,067  7,618,878 

Sinking  funds 82.515  99,474  94,367 

Dividends (7%)5, 040,000  (7)5,040,000  (5)3,600,000 


Balance,  surplus $11,941,499  $11,922,810  $4,536,902 

* Includes  $3,031,341  Federal  compensation  for  2 mos.,  $9,194,718  for 
g mos.'  guaranty  period  and  $2,062,920  net  oper.  income  for  4 mos. 

OFFICERS. — Chairman,  Henry  Walters,  N Y : Pres  , W.  L.  Mapother; 
V.-Pres.  A Gen.  Counsel.  Edw.  S.  Jouett:  See.,  E.  S.  L«cke;  Treas.,  J.  H. 
Ellis  Office.  71  Broadway,  N.  Y.— (V.  112.  p.  258.  653.  849.  933.  1024. 
1144,  1283,  1609,  1756.  1866.  1978,  2642,  2748;  V.  113.  p.  533,  628,  731, 
1251,  1360,  1471,2080.) 

LYKENS  valley  RR.  & COAL  CO.— Owns  from  Mlllersburg.  Pa 
to  Williamstown,  Pa.,  20.43  miles.  Was  leased  to  Northern  Central  for  99 
years  from  July  1 1910;  annual  rental,  $24,000  (equal  to  4%  on  stock) 
organization  expenses  and  taxes.  In  19)3  operated  by  Penn.  RR.  Co. 
under  agreement  of  lease  dated  July  29  1914  (retroactive  to  Jan.  1 1911). 
—V.  92.  p.  527. 

M 5CON  A BIRMINGHAM  RY. — Owns  Sofkee  Jet.  to  La  Grange.  Ga.. 
96  70  miles.  7.03  miles  of  G.  S.  A F.  Ry.  and  1.10  mile  of  O.  of  Ga.  Ry 
between  Sorkoe  and  Macon  operated  under  trackage  rights.  V.  101. 
p.  449.  In  1908  a receiver  was  appointed;  now  H.  W.  Miller.  V.  86.  p. 
337.  In  year  1920,  gross,  $290,523;  net,  after  taxes,  $23,765:  other  income. 
$12,892;  int.  and  rentals,  $55,785;  bal.,  def.,  $19,129.— (V.  113,  p.  1053.) 

MACON  DUBLIN  & SAVANNAH  RR.  CO.— Owns  road  from  Macon  to 
^idaila  Go..  9z  miles.  Stock.  $3,200,000  auth  , outstanding,  $2,040,000 
par  $100).  Seaboard  Air  Line  Ry  guarantees  bonds,  prln.  and  Interest. 
Bonds.  Series  1506  to  1529  Inch,  have  clause  "Federal  Income  tax.  If  any 
on  same,  Is  to  be  paid  by  purchaser."  V 89,  p 43;  V.  84.  p.  102  , 450: 
V.  106,  p.  1126.  For  year  1920,  gross,  $755,447;  net,  $470;  other  income, 
$78,899;  deductions,  $156,296;  bal..  def.,  $76,927.  Pres.,  James  A.  Blair 
Jr..  N.  Y.;  Sec.  A Treas.,  Geo.  M.  Norwood,  Macon,  Ga. — (V.  Ill,  p.  403.) 

MACON  TERMINAL  CO. — Building,  tracks.  Ac.,  at  Macon,  Ga  com 
pleted  and  Is  used  by  Central  of  Georgia.  Georgia  Southern  A Florida  aDd 
Southern  Ry . (all  lines  entering  Macon) . which  own  the  $100,000  stock  and 
guarantee  the  bonds,  prin.  and  Int..  by  endorsement.  Rental  on  wheelage 
basis  covers  int.  on  bonds  A all  chges.  V.  101 . p.  1886.— (V.  101,  p.  1886.) 


MAHONING  COAL  RR. — Owns  from  Youngstown  to  Andover  O..  and 
branches.  71  miles.  In  December  1907  purchased  a one-half  interest  In 
the  Lake  Erie  A Eastern  RR.  in  Youngstown.  Ac. 

Leased  in  perpetuity  for  40%  of  gross  earnings  to  Lake  Shore  (now  N.  Y . 
Central  i . wtneij  Dec.31  1920  owned  $865,900  com. and  $399,500  pref.  stock 
LATE  DIVS.—  / 95-1)6  '0?  - 09  '10  'll  12  13.  '14  '15  to '20. 

On  com..  ..  \10  vrly  12  yrlv  66  70  20  70  60  See  text 

Dividends  1915-2' , 20%  yly.  (10%,  s.-a.)  with  30  extra  In  July  or  Aug.) 
Also  paid  an  extra  dlv.  of  60%  In  May  1920 

The  5%  pref.  stock  guaranteed  is  callable  at  par.  See  V.  107,  p.  1579. 
— (V.  112,  p.  2642.) 


MAINE  CENTRAL  RR. — (See  Map).  Portland  to  Vanceboro,  Me.,  via 
Augusta,  266  miles  (incl.  trackage  Portland  to  Falmouth,  7 mi.);  branches, 
ttoyal  Jet  to  Skowhegan  via  Lewiston.  90  m . Bath  to  Lewiston  and  Farm- 
ington 79  m.;  Oakland  to  Klneo  Sta..  91  m.:  Portland  and  Rumford  FallB 
System.  103  m.:  Oquossoc  to  Kennebago.  11  m ; Bath  to  Rockland.  Incl. 
ferry  (0.60  m ),  49  m.;  Belfast.  Harmony.  Foxcroft.  Bucksport  and  Mt. 
Desert,  incl  ferry  (7.7  m.).  157  m.;  Washington  County . 139  m.;  Portland 
to  St  Johnsbury,  Vt.,  138  m.  Incl.  trackage.  0.11m.  St.  Jobnsbury  Sta., 
and  8.27  m from  Portland  Union  Sta.  to  Windham  Line,  Me.:  Quebec 
Jet.,  N.  H.,  to  Lime  Ridge.  P.  Q..  108  m.;  total  Dec.  31  1920,  1,215  miles, 
of  which  654  owned,  546  operated  under  leases  and  15  trackage.  Valu- 
ation, V.  112.  p.  62. 

FEDERAL  CONTRACT. — The  Federal  contract,  signed  in  Dec.  1919. 
fixed  the  company's  annual  compensation  at  $2,494.8  6.  V 109,  p 2263. 

STOGK  — The  stockholders  In  1915  authorized  retiring  $10.1)00.000  of 
the  outstanding  stock  and  Issuing  In  place  thereof  $3,000,000  5%  non-voting 
cum.  pref.  stock  and  $7.000.000 First  A Ref  20-year  444s.  V.lOl.p.  923. 
1370.  1465  The  common  stock  was  (Dus  reduced  to  $14.888  400.  See 
bonds  below.  V.  101,  p.  1628,  1714.  The  majority  Interest  In  the  stock 
formerly  owned  by  the  Boston  A Maine  was  all  disposed  of  In  1914-16. 
through  the  Maine  Railways  Companies,  and  trust  woundup.  V.  98.  p. 
312.  1071;  V.  102.  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  f 04-'06.  07.  08-'10.  ’ll  1912  to  Oct.  1920 

On  common  stock.  I 7 y'ly.  7 H 8 y'ly  714  8 yearly  (1 44  Q-J) 

The  directors  on  Nov.  10  1920  deferred  action  on  the  pref.  dividend. 
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Mahoning  Coal  RR — Stock.  Common 

Preferred  stook  (see  text) . . 

First  M Youngs  to  And  Ac  guar  n & l (end)  - .Un.zo 

Maine  Central— Com  stock  (tl5.000.000i 

Pref  stock  6%  cum  non-voting.  S3.000.000 

Collateral  trust  bonds  for  Mt  Desert  Branch. AB.zc 
1st  & Ref  M $25,000,000  call  at  102  A Int c*Ar 


j Ry  Consol  M g ($247,500  were  in  treas) _z 

First  and  Refunding  mtge  $1,500,000  gold__ABz 

Equipment  gold  notes,  due  serially  Jan  15- 

15-year  notes  to  United  States 

Guaranteed  Securities — 

Portland  A Ogdensburg  stock  (2%  rental  999  yrs) .. 

1st  M g uar  prln  & Int  end  (V.  86,  b.  1285) z 

Dexter  A Piscataquis  stock  5%  rental  999  years  . 

First  M Dexter  to  Foxcroft  guar  by  end BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  Int  (endorsed) 
European  & Nor  Am  stk  5%  rental  999  years.. 
Upper  Coos  RR  stook  6%  rental  999  years 


Dexter  & Newport  stock  5% 

Eastern  Maine  stk  4 H % rental  999  years. 

Belfast  A Moosehead  Lake  common  stock,  rental. . 

do  do  preferred  stock,  rental 

Portland  Terminal  Co. — See  that  company. 
Portland  A Rumford  Falls  RR — See  that  company 
Rumford  Falls  & Rangeley  Lakes  RR  Oo — See  that 
Manch.  & Lawrence — Bonds — See  B & M RR  above 
Manhattan  (Elevated)  Ry.  N Y — Stock  $60.000,000.. 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc*  Ar 

2d  M $5,409,000  g call  at  105  (see  text) Eq 

Manila — 1st  M Sou  Lines  g Int  gu  s f red  llOF-.xc*  Ar* 

do  do  sinking  fund 

New  1st  M A Ref  on  Nor  Lines  $13,236.000 Ce 

Bonds  of  Underlying  Co.  in  Hands  of  Public — 

Manila  Ry  A"  debentures  call  105 

do  "B"  debentures  4%  reduced  to  3H%-- 
Manistique  & Lake  Sup— Inc  M 4%  n-e  $1,300,000  .z 


1883 

1915 

1893 

1904 
1900 

1905 
1920 
1920 


1890 

19)3 

1909 

1917 

1916 

1906 

1906 

1909 


1.000 
100 
1,000 
100 
1,000 
100 
100 
500  Ac 
100 
100 


.000  Ac 

T.660 


£20  Ac 
£20  Ac 
1,000 


Amount 

Outstanding 

Rate 

% 

When 

Payable 

$1,500,000 

See  text. 
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See  text 
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800,000 

4 

M 

A 

N 

2,494,100 
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350,000 
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1.043.000 
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380,400 
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267.700 
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13,903,000 
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M 

A 
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Pledged 

5 g 

J 

A 

J 

£2,000,000 

4 

J A J 

15 

£1,880,000 

3H 

A AO  15 

1.100.000 

Ud  to  4 

M 

A 

8 

Last  Dividend  Places  Where  Interest  am 


and  Maturity 


Aug  1 
July  1 
July  l 
Oct  1 
Sept  1 
June  1 
Dec  1 
Jan  1 
Jan  1 
July  2 
July  1 
To  Jar 
Oct  27 

Nov 

Nov 

July 

July 

Nov 

May 

Oci, 

Nov 

May 

lulv 

Nov 


’21  10% 
'21  2 H% 

1934 

1920  1H 

1920  IX 

1923 

1936 

1933 

1954 

1950 

1965 

1 15  1935 

1935 

30  ’21  44  % 
1 1928 
1 ’21  2 44% 
1 1929 
1921  2% 

1 1930 
1 1921  2 44 
1921  3% 


Oct  1 1921  l'A 
Apr  1 1990 
June  1 2013 
See  text 
May  1 1969 
July  1 1956 

Jan  15  1956 
Jan  15  1956 
Aug  1 1934 


Office,  Portland,  Me 


American  Trust,  Bostoo 
N Y.  Boston  A Portland 
do  do 

N Y.  Boston  A Portland 
do  do 

do  do 


Maine  Cent  Off,  Portland 
N Y.  Boston  A Portland 
Office,  Dover.  Me 
N Y,  Boston  A Portland 
Treas  office.  Portland 
N Y,  Boston  A Portland 
Treas  office,  Bangor,  Me 
Office,  Portland.  Me 
N Y,  Boston  A Portland 
Treasurer’s  office,  P'tl'd 
Office,  Rockland,  Me 


165  Broadway.  N Y 
do  do 

do  do 

Philippine  Nat.  Bk. 

do  do 

New  York 

London 

do 

Detroit 


BONDS.— The  1st  A Ref.  Mtge.  is  limited  to  $25,000,000;  $1,700,000 
are  reserved  to  retire  underlying  bonds;  $2,300,000  for  any  lawful  purpose: 
and  $5,000,000  may  be  issued  only  for  improvements  when  the  earnings 
are  144  times  all  interest  charges,  including  the  bonds  to  be  issued.  A 
first  mortgage  on  about  323  miles  of  road,  including  the  line  running  from 
Portland  to  Bangor  and  on  entire  stock  of  Portland  Term.  Co.,  and  a 
second  mortgage  on  about  88  miles.  V.  102,  p.  976,  1163,  1250:  V.  108,  p. 
480;  V.  106.  p.  1453.  1689. 

The  X.-S.  C.  Comm,  in  Oct.  1920  approved  the  application  of  co.  for 
authority  (a)  to  issue  $3,619,000  1st  A ref.  mtge  6%  gold  bonds.  Ser.  “D"; 
(6)  to  pledge  $2,067,000  of  these  bonds  with  the  Secretary  of  the  Treasury  as 
security  for  loans  by  the  Government:  (c)  to  pledge  $1,152,000  of  the  bonds 
as  security  for  a loan  for  the  financing  In  part  of  certain  acquisitions  of 
equipment,  additions  and  betterments;  also  (d)  to  pledge  $400,000  worth  of 
the  bonds  as  security  for  a loan  to  redeem  certain  other  bonds  of  the  Knox 
A Lincoln  Ry.  maturing  Feb.  1 1921  (paid  off). 

There  are  also  $188,000  Maine  Shore  Line  6s  assumed,  due  1923. 
Guarantees  bonds  and  notes  of  Portland  Terminal  Co.  See  that  company 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
o this  company.  See  article  on  page  3. 

Govt,  loans.  V.  Ill,  p.  1370  , 2228;  V.  112,  p.  372;  V.  113,  p.  1053. 

— — — Gross Net  after  Taxes— — 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $15,503,469  $15,004,015  df. $305, 259 df $2 ,446, 480 

ANNUAL  REPORT.— For  cal.  year  1920  shows: 

Income  Statement  Showing  in  1918,  1919  and  1920  Combined  Results.  Federal 
and  Corporate.  Excluding  United  States  Rental. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Operating  revenues $21,357,508  $17,525,178  $16,415,178  $14,125,577 

Operating  income def  2.485, 330defl. 185.835  def  518.426  2.722.379 

Grossincome def.l, 904.227 def.761, 005  def.134.754  3,163,913 

Interest  on  funded  debt.  1.014,423  941,641  805,872  816,609 

Rentals,  Ac 1,372,169  1.642,219  1.474,600  1,245,779 

Preferred  dividends  (5%)  112.500  150.000  150.000  150,000 

Common  dividends  (6%)  540.666  720.888  720.888  720.888 

Balance . sur . or  def  .def  .$4 .943 ,985def$42 15 . 753def$3286 .114  $230,637 

Pres..  Morris  McDonald;  V.-P.  A Gen  Mgr..  Dana  C.  Douglass;  V.-P., 
G.  S.  Hobbs;  Treas.,  L.  M.  Patterson. — (V.  113.  p.  1053,  1156.) 

MANCHESTER  & LAWRENCE  RR.— See  Boston  A Maine  RR. 
MANHATTAN  RY.  (ELEVATED). — Owns  all  the  elevated  railroads  in 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  main  line  and  branches. 
37.67  miles,  with  92.52  miles  of  2d,  3d,  4th  and  5th  track,  sidings. 
Ac.;  total  track,  130.19  miles;  3d  rail  electric.  The  2d.  3d  and  9th  Ave. 
lines,  under  agreement  with  the  city  made  in  March  1913,  have  been  largely 
3-tracked,  the  Interborough  Rapid  Transit  Co.  supplying  funds. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875.  guaranteeing  7%  p.  a.  on  stock.  V.  108,  p.  171;  V.  75,  p 
1202.  1302;  V.  76.  p.  212:  V.  79.  p.  2456;  V.  96.  p.  791.  Guar..  V.  76.p  480 
Status  of  stock.  Ac..  V.  108.  p.  1610;  V.  113.  p.  1574-  Statements  by  Pres. 
Alfred  Skitt  and  Stone  A Webster  regarding  lease  and  consequences  of 
physical  separation  from  I.  R.  T.  Co.  V.  112,  p.  1741. 

The  New  York  City  Transit  Commission  on  Sept.  29  1921  made  public 
a plan  for  the  readjustment  and  merger  of  street  railways  and  rapid  transit 
lines  of  Greater  New  York  with  eventual  city  ownership.  Compare 

V.  113.  p.  1431. 

Stockholders'  Committee. — Alfred  Skitt,  Chairman;  William  A.  Day,  Alvin 

W.  Krech,  J.  H.  McClemeat,  Bertram  Cutler  and  Frederick  Strauss. 
Sec..  Lyman  Rhoades,  37  Wall  St.,  N.Y.  V.  109,  p.  1891:  V.  113,  p.  1156. 

BONDS. — Consols  beyond  $40,000,000  may  be  issued  for  extensions  ai 
$300,000  per  mile  ol  single  and  $600,000  per  mile  of  double  track.  Of  the 
bonds,  $12,712,000  are  tax-exempt.  After  all  the  $5,409,000  2d  M.  bonds 
have  been  Issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.  V.  103, p.  1118;  V.  51.  p.  248;  V.  87,  p.  285. 

In  Feb.  1916  $4,523,000  4%  2d  M.  bonds  were  sold  to  reimburse  the  Inter- 
borough R.  T.  Co.  for  improvements  and  additions  furnished  under  lease. 
Ac.  The  2d  mtge.  is  made  superior  in  lien  to  the  lease  to  the  Interbor- 
ough. V.  106.  p.  822:  V.  103.  p 1118;  V.  102.  p.  609,  712,  800;  V.  97.  p. 
1115.  1504  In  1907-09  Dald  franchise  tax  1900  to  '08  ($4,876,545) 

REPORT. — See  report  of  Tnterborough  Rapid  Transit  Co.  for  1919-20. 
V.  Ill,  p.  1076.  In  the  following  table  the  interest  and  sinking  fund  on 
that  company 's  bonds,  issued  for  tnird-tracking  and  otherwise  improving 
the  Manhattan  Ry.,  are  shown  as  an  independent  item,  since  the  legal  posi- 
tion of  the  Manhattan  Ry.  with  respect  to  the  same  under  the  lease  has  not 
been  determined. 

Years  end.  June  30—  1919-20.  1918-19.  1917-18.  1916-17. 

Gross  oper.  revenue $19,855,438  $18,575,002  $18,657,280  $18,411,254 

Net,  after  taxes 4,135,071  4.467,593  6,593,954  7.875,689 

Gross  income 4,208,594  4,579,951  6,692,130  7,951,279 

Interest  and  rent  paid..  2,335,831  2,297,022  2,073,845  1,867,199 

Guar.  divs.  (7%) 4,200.000  4,200,000  4.200,000  _ 4,200,000 

Surplus  to  lessee- -.def. $2,327, 237df. $1,917, 071  $418,285  $1,884,080 

Int.  A sk.  fcLInt.R.T.bds  $2,539,552  $2,185,640  $1,189,995  $737,900 

Stone  & Webster  Report,  V.  109,  p.  2440. 

Pres.,  Alfred  Skitt;  Asst.  Sec.-Asst.  Treas.,  P.  V.  Trainque. — (V.  113, 
p.  1156,  1471,  1574.  2080.) 

MANILA  RR. — {Gauge,  3 ft.  6 in.) — This  company,  organized  In  New  Jer- 
sey In  1906,  has  taken  over  and  Is  operating  the  only  steam  road  on  the 
Island  of  Luzon,  Philippine  Islands,  550  miles  (V.  88.  p.  1313;  V.  91.  p.  215.) 

In  operation  Dec.  1920.  315  miles  of  Northern  lines  and  308  miles 
Southern  lines.  Additional  mileage  has  been  under  construction. 


ing  fund  of  M of  1%  yearly  from  May  1 
thereafter.  V.  91 . p.  215,  276,  717.  1 
V.  105.  p.  1802.  1898. 


In  June  1917,  under  agreement  of  sale  ratified  Sept.  8 1916.  $4,330,000 
Northern  Lines  First  Mtge.  6%  bonds  and  $7,716,000  2d  Mtge.  7%  bonds 
were  canceled  as  of  July  1 1916.  In  lieu  thereof  there  were  Issued  $13.- 
236,000  Manila  RR.  Oo.  Refunding  Mtge.  5%  40-year  gold  bonds,  dated 
July  1 1916,  a first  lien  on  the  Northern  Lines  and.  subject  to  the  Southern 
Lines  First  4s.  a Hen  on  the  Southern  Lines.  The  entire  Issue  Is  held  and 
pledged  by  the  Manila  Ry.  Oo.  (1906).  Ltd.,  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590.000  of  the  $4,000,000  pur- 
chase  price  to  payment  of  loans  of  Manila  Ry.  (the  English  co.),  canceling 
the  A A B deb.  stock  pledged  therefor  and  so  reducing  the  nominal  issues 
of  its  deb.  stock  (and  bonds)  to  the  amounts  theretofore  sold,  viz.,  £2,000,000 
Class  A 4%  and  £1,880,000  Class  B,  the  interest  rate  on  the  latter  being  re- 
duced from  4%  to  3H%-  The  A and  B Issues  thus  to  be  first  and  second 
charges,  respectively,  on  the  $13,236,000  new  1st  M.  6%  40-year  bonds  of 
the  American  co.  and  on  about  $2,000,000  Southern  Lines  1st  M.  4s.  See 
also  V.  102.  p.  2166;  V.  103.  p.  145.  493,  1032;  V.  103,  p.  1888. 

Earns.  Gross.  Net.  Total  Income.  Charges.  Balance. 

1920 $5,983,200  $1,046,040  $1,221,336  $1,251,644  def.$30,308 

1919  $5,400,163  $1,432,371  $1,517,217  $1,371,009  sur. $146,208 

1918  $4,689,755  $1,384,182  $1,490,819  $1,366,448  sur.$124,371 

Pres.,  Manuel  Quezon,  Manila.  Gen.  Mgr.,  E.  J.  Westerhouse.  Manila. 

Non-resident  Secretary.  L.  V.  Carmack.  Insular  Bureau.  Washington. 
D.  C.  Corp.  office.  15  Exchange  Place,  Jersey  City. — (V.  112,  p.  2537.) 
MANILA  RY.  (1906),  LTD.— (V.  113,  p.  731,  1053,  1471,  1675.) 
MANISTEE  & NORTHEASTERN  RR.— Owns  from  Manistee,  Mich.,  to 
Traverse  City,  71  m.:  Solon  to  Provemont,  15  m.;  Platte  River  to  Empire. 
Jet.,  17  m.;  other,  80  m.;  sidings  and  spurs,  53  m.;  leased,  1 m.;  operated 
under  contract,  6 m.;  total,  243  miles.  The  Michigan  Trust  Co.  of  Grand 
Rapids  was  appointed  receiver  Dec.  28  1918.  the  road  being  unable  to  meet 
prin.  and  int  due  Jan.  1 1919  on  its  bonds.  V.  108,  p.  79,  268.  Co- 
operative contract  signed  Sept.  29  1919.  V.  109,  p.  1366. 

Bonds,  see  V.  88.  p.  375,  823;  V.  90.  p.  1363.  Stock,  $2,000,000. 
REPORT. — For  year  ending  Dec.  31  1920: 

Cal.  Year — Gross.  Net.  Tot. Inc.  Charges.  Balance. 

1920  $620,655df$17,892  $2,777  $56,004  def.$53,227 

1919  706,420  119,328  134,138  57,382  76.756 

Pres.,  Edw.  Buckley,  Manistee,  Mich. — (V.  109.  p.  1366.) 
MANISTIQUE  & LAKE  SUPERIOR  RR. — Manlstlque,  Mich.,  on  Lake 

Michigan,  northerly  to  Evelyn,  42  m.:  branch  to  Doyles.  15  m.;  V.  81.  p. 
975;  V.  87,  p.  97:  V.  89.  p.  470.  The  Ann  Arbor  RR.  In  Apr  1911  ac- 
ouired  the  entire  $250,000  stock.  V.  92.  p.  1109  Bonds  auth.,  $1,300  - 
000  25-year  4%  non-cum.  incomes.  For  cal.  year  1920.  gross.  $189,669; 
net  after  taxes,  def.,  $51,645;  other  income,  dr. $1,407;  net  deficit.  $53,052. 
For  9 mos.  to  Sept.  30  1921,  gross,  $132,964;  net  after  taxes,  def.$17.562; 
other  income.  $58,596;  net  income,  $41,034.  Pres.,  Newman  Erb,  Toledo. 
O.:  V.-P.  A Gen.  Mgr.,  E.  F.  Blomeyer,  Toledo,  O. — (V.  110  , p.  2089.) 

MANITOU  & PIKE’S  PEAK  R Y.—Manitou.  Col.,  tosummlt  of  Pike's 
Peak,  8.9  miles;  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000;  par  of  shares.  $100.  Div..  40%  paid  in  1913-14;  1915. 
Sept.,  10%;  1916,  none.  For  year  end.  Dec.  31  1920,  gross,  $88,956;  net, 
loss.$33.918;other  income.  $900;  bond  int.,  $25,000;  miscelL,  $897;  def., 
$58,915.  Pres.,  H.  J.  Holt,  Manitou,  Colo. — (V.  106,  p.  2011.) 

MARION  & RYE  VALLEY  RY.— Owns  Marlon  to  Sugar  Grove,  Va.. 
18  miles.  A reorganization  in  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock,  $100,000.  par.  $100.  Dividend  1915.  6%. 
Bonds,  $175,000  6s,  see  table  above.  V 96,  p.  1472.  Pres.  A Gen.  Mgr., 
J.  C.  Campbell;  Treas.,  L.  A.  Amsler,  Aud;  B.  S.  Charlton  Marion,  Va.; 
C.  H.  Miller,  Fairmont,  Va.— (V.  112,  p.  653.) 

MARSHALL  & EAST  TEXAS  RY.— Formerly  owned  from  Elyslan 
Fields,  via  Marshall.  Tex.,  to  Winnsboro,  on  M.  K.  A T.,  92m.  On  Jan. 
25  1917  Bryan  Snyder,  Marshall,  Tex.,  was  made  receiver.  In  1918  the 
Winnsboro  A Gilmer  RR.  purchased  30  miles  extending  from  Winnsboro 
to  Gilmer,  and  the  Receiver  of  the  Texas  A Pacific  Ry.  purchased  the 
Marshall  terminals.  In  April  1921  the  I.-S.  C.  Comm,  dismissed  tbe  com- 
pany’s application  for  authority  to  dismantle  and  sell  the  remaining  portions 
of  the  line.— (V.  112,  p.  1741,  2748.) 

MARYLAND  DELAWARE  & VIRGINIA  RY.— Operates  Love  Pt.,  Md.. 
to  Lewes,  Del.,  71.97  m.;  Queenstown  Jet.  to  Centerville.  Md..  5.46  m.:  total, 
77.43m.;  and  Lewes  to  Rehoboth,  5 m , is  trackage  over  Del  V.&  vir  Also 
owns  10  steamers  on  the  Potomac  River,  Ac.  (steamer  lines,  969  miles) , but 
on  Aug.  20  1914  was  ordered  to  dispose  of  practically  all  its  water  lines;  at 
last  accounts  the  matter  was  not  definitely  decided.  V.  101,  p.  694. 

Reorganization  Committee. — (Representing  1st  mtge.  bonds)  Wm.  B. 
Skelton,  Chairman;  F.  R.  Chesley,  E.  D.  Spear,  J.  S.  Maxcy.  H.  F.  Palmer. 
— (V.  110,  p.  562.) 

Bondholders'  Protective  Committee. — (V.  110,  p.  1290.) 

Federal  Compensation. — $49,543  yearly  during  Federal  control. 

Stock.  $3,000,000.  of  whlcd  one-half  each  of  common  and  4%  non-cum. 
pref  oar  of  shares  $50  each:  1st  M.  5%  bond-  due  Feb  1 1955.  $2,000,000; 
the  Pennsylvania  R.  R.  offered  to  purchase  the  Feb.  1 1920  coupons.  V. 
110,  p.  465.  Aug.  1920  coupons  in  default.  V.  112,  p.  1399.  Balt.  Ches. 
A Atlantic  Ry.  (Pennsylvania  RR.  system)  owns  all  the  common  and 
$300,000  pref.  stock,  and  guarantees  bonds.  In  1920.  gross  income,  $71,- 
641;  deductions,  $156,624;  bal.,  def.,  $84,983.— (V.  112,  p.  1399.) 

MARYLAND  & PENNSYLVANIA  RR.— Baltimore.  Md  , to  York,  Pa. 
77.19  miles;  other  mileage,  3.50. 

STOCK  AND  BONDS.— Stock  authorized.  $3,600,000,  of  which  $1,997,- 
500  reserved  for  conversion  of  notes  (see  below)  and  future  requirements. 
In  1902  the  authorized  issue  of  the  first  4s  was  reduced  from  $2,700,000  to 
$1,200,000,  of  which  $203,000  are  reserved  to  retire  the  York  A Peach 
Bottom  6s  and  $100,000  additional  for  future  purposes,  Ac.  V.  74.  p.  94. 
427:  V.  79.  p.  2205.  Of  the  6%  notes  of  1913  ($500,000  authorized  Issue). 
$300,000  have  been  sold.  They  are  convertible  into  common  stock  at 
*50  nor  share  ud  to  Julv  1 1923  No  mortgage  can  be  made  without  nro- 
viding  for  the  notes.  V.  97,  p.  1115,  951.  Maryland  A Pennsylvania  Ter- 
minal guaranteed  bonds.  V.  82,  p.  i041 , 1102.  Equipment  notes  Dec.  31 
1920,  $10,000.  V.  96.  p.  203.  Paid  on  incomes,  1901.  3%:  1902  to  April 
1914,  incl..  4%  yearly  (2%  A.  A O.);  none  since  to  and  incl.  Oct.  1921. 
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RAILROAD  COMPANIES 
{For  abbreviations,  Ac. , see  notes  on  page  6] 

Wa.nsi  & IN  E — 1st  M g due  40M  y’ly  red  text.CC.xc* 
Manitou  Sc  Pike’s  Peak  Ry—  1st  M $500,000  g-.F.xc* 
Manitoulin  & North  Shore— See  Algoma  Eastern  Ry._ 

Marlon  & Rye  Valley  Ry — First  mortgage x 

Yld  Del  & Va — 1st  M $2,000,000  auth  gold  guar  . .xc* 
Marshall  & Bast  Texas— 1st  M gold  call  102  ..SSt.xc* 
Maryland  & Pennsylvania — York  Sc  Peach  Bot  M..x 
First  mortgage  $1,200.000 gold  eallat  lOS-MeBH.xc* 
lucome  mortgage  $900,000  4%  cum  call  par. . MeBa 

Notes  *500.000  gold  red  102  H MeBa.xc* 

vlaryland  & Pa  Ter  1st  M $200,000  g gu  red  110.  _xx 

Mason  City  & Ft  Dodge — 1st  M g .Ce.xc&r 

Massawippl — Stock  guar  same  dlv  as  Conn  So  Pass 

McCloud  River — First  mortgage  $1  200.000 _.x 

Mem  Dal&a— lst&RefMS:i,600.000g  red  textMStxc* 
Mem  Paris  & Gulf — 1st  M gold  red  103  begin  1919.x 
Memphis  Union  Station — 1st  M g guar. . Ba.xc»r» 
Meridian  & Memphis  RR— 1st  M *800.000  red  105.. 
Meridian  Terminal — First  rvl  $250,000  g gU-.Gxc’&r 
Mexican  Central — Mexican  International — See  Nation 

Mexican  Mineral— 1st  M $500,000  g red  110  si Gx 

Mexican  Northern — Stock,  $3,600,000 

First  rntge  U 8 gold  red  105  s f ext  In  1909.G.xc*&r 
Mexican  Ry  Limited — Ordinary  share  capital  stock.. 

First  preference  stock  8% 

Second  preference  stock  6% - 

cPerpetual  6%  debenture  stock 

c2d  debens  £1.006,000  auth  red  par  since  1912  s f. 
Mexican  Sou'o  Ry — 1st  M 4%  deb  stk  red  at  par  90  yrs 

Prior  Men  bonds 

Mex  No  West— Prior  lien  bonds  £2.500.000  red  102  K 

1st  M gold  red  text 

Conv  Income  bds  £1,000,000  6%  cum  red  par  s f.c* 

a Exclusive  of  $53,000  held  by  sinking  fund,  b $2 
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1913 

1909 
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500 
1,000 
1.000 
60  &c 
1,000 
1.000 
100  &c 
1,000 
1.000 
100 
1.000 
1 ,000 4sc 
1,000 
1.000&C 
1.000 
1,000  Sc  c 
f Mexico 


100 

1,000 

£10 

£10 

£10 

£10 

£100 


£100 
£100 
£20  Sc  o 


175.000 
2,000,000 
1,180,000 

202.450 

897.000 

900.000 

300.000 

200.000 

12.000,000 

800.000 
1.200.000 
See  text 

420.000 
2,500.000 

675.000 

250.000 

b326,000 
3,000,000 
a708.000 
£2.254.720 
£2.554,100 
£1.011.960 
£2,000,000 
£477.700 
£864,000 
See  text 
£1.671.000 
£5.600.000 
£750,000 

king  fund. 
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July  1 
Feb  1 
Jan  1 

Mch  1 
Apr  1 

Oct  1 
May  1 
June  1 
Aug  1 
Apr  1 
July  1 
Jan  1 
Nov  1 
Jan  1 
May  1 


1922 
1955 
1 93  I 
1932 
1951 

19.1 

192.1 

1 

1955 
1921  . 
1937 
1943 
1928 
1959 
1943 
1955 


Bank  of  Marlon  iVa.i 
Aug  1920  coup  In  default 

See  Tie.*  Tr. Co.  York, Pa 
Brown  Bros.  N Y & Balt 
1914  to  Oct '2 1 none  pd 
Alax  Brown  & Sons  Balt 
do  do 

June  1921  int  In  default 
•Safe  Dep  Sc  Tr  Co.  Most 
Mercantile  Tr  Co,  San  Fr 


Bankers  Trust  Co.  N Y 
MercUTCo , Jack'n , Tenn 
Guaranty  Tnist  Co,  N V 


Aug  1 1919  82  Beaver  Street,  N 1 

May  1 13  1 y,  % Office,  82  Beaver  St.  N 4 
Deo  1 1930 


Perpetual 
Dec  1960 

See  text 

1928 

1928 

Mcb  1 1959 


Sept  1914  coup  deferred 
Sept  13  coup  deferred 
1st  coup  Mch  1913 


REPORT. — For  vear  ending  Dec.  31  1920:  Gross,  $821,023;  net,  after 
taxes.  $36,948:  other  income,  $3,831;  interest  and  rentals,  $79,560:  balance, 
def.,  $38,781.  Pres..O.  H.  Nance— (V.  100,  p.397;  V.  101,  p.  1092, 1973.) 

MASON  CITY  & FORT  DODGE  RR.— (See  Map  Chicago  Great  West ,i- 
Owns  road  from  Oelwein,  la.,  to  Council  Bluffs,  259  miles;  Bayfield.  Minn, 
to  Clarion,  la..  100  m.;  branches  to  Lehigh  and  Coalville.  Ia.,  19  m.;  track 
age,  Council  Bluffs  to  South  Omaha,  8 miles;  total,  386  miles.  The  Chicago 
Great  Western  owns  entire  outstanding . common  stock  ($19,205,752) , 
and  operates  the  road  as  part  of  its  main  line  to  Omaha  under  a 
100-year  agreement  dated  Apr.  301901.  and  modified  June  1904,  M.  C.  & 
Ft.  D.  receiving  60%  of  earnings  on  business  interchanged.  Compare 
Chicago  Great  Western  Ry.  and  V.  73,  p.  566,  616.  722;  V.  77,  p.  640;  V. 
78,  p.  1782;  V.  80.  p.  2621.  Earnings  incl.  in  those  of  C.  G.  W.  system. 
The  interest  due  Dec.  1 1920  on  the  $12,000,000  1st  M.  4s  was  paid  by  the 
Chicago  Great  Western,  lessee,  with  funds  loaned  by  the  l.-S.  C.  Comm. 
The  Interest  due  June  1 1921  was  defaulted.  Compare  V.  Ill,  p.  2228; 
V.  112.  p.  2305.  A protective  committee  was  formed  in  Dec.  1920  and 
called  for  deposit  of  bonds.  See  V.  Ill,  p.  2324.— (V.  112,  p.  2305.) 

MASSAW1PP!  VALLEY  RY.— Province  Line  to  Lenoxville.  Que  34 
miles,  with  branch.  3 m ; trackage  to  Sherbrooke,  Que.,  3 m.-  total,  40  m 
Leased  for  999  years  from  July  1 1870  to  the  Boston  & Maine  RR.  Stock. 
$800,000:  par  of  shares,  $100;  dividends  payable  Feb.  and  Aug.  1.  Divi- 
dends, formerly  5%.  6%  since  Jan.  1 1897.  Of  the  stock,  $400,000  owned 
by  the  Conn.  & Pass  River  is  deposited  under  its  mtge  and  $50,000  was 
purchased  in  1910  under  its  option  at  par. — (V.  92,  p.  1108.) 

McCLOUD  RIVER  RR. — Owns  from  Upton,  Cal.,  to  Fall  River  Mills 
Cal.,  60  miles.  Stock  $1 .200,000.  Bonds  ($1 .200.000  auth. , . Mercantile 
Trust  Co..  San  Francisco,  mtge.  trustee.  V.  85.  p.  1005.  For  year  end 
ing  Dec.  31  1920,  gross,  $487,072:  net,  $143,197;  other  income,  $23,167; 
fixed  charges.  $66,103;  bal.,sur.,  $100,258.  Pres.,  J.  H.  Queal,  San  Fran- 
cisco.— (V.  85,  p.  1005.) 

MEADVILLE  CONNEAUT  LAKE  & UNESVILLE.— Meadville  to 
Linesville,  Pa.,  20-5  miles,  and  branches,  2.5  miles;  Lynees  Junction  to 
Exposition  Park.  1.07  miles;  total,  24. 1 miles.  Leased  to  July  1 1990  to 
Pittsburgh  Bessemer  & Lake  Erie  RE.;  rental,  25%  of  gross  earnings. 
Stock,  $200,000;  par,  $50.  Dividends  in  1913  to  Oct.  1921,  4%  (2%  A.  & 
O.).  For  year  ending  Dec.  31  1920,  gross,  $31,070;  net,  $28,589;  bond 
int.,  $10,000;  divs.  (4%),  $8,000;  bal.,  sur.,  $10,589  — (V.  112,  p.  2748.) 


MEMPHIS  DALLAS  & GULF  RR.— Owns  from  Ashdown  to  H,.t 
Springs.  Ark.,  114  miles;  Ashdown  to  Texarkana.  20  m.;  Graysonla  tc 
Leard  6 m.;  Daleville  to  Dalark,  11m.;  total.  151  miles.  Extensions  pro- 
posed north  to  Memphis.  Tenn..  255  miles,  and  south  to  Dallas.  Tex.;  186  m. 
Compensation  under  Federal  control,  $28,296;  contract  signed  April  12 
1919  V.  108,  p.  1610. 

On  Sept.  10  1920  Martin  Walsh,  Vice-Pres.  & Gen.  Mgr.,  was  appointed 
eceiver.  V.  Ill,  p.  1278. 

Stock  authorized.  $7,675,000;  par,  $100;  outstanding  $1,027,000.  Of 
the  Lt  and  ref.  30-year  gold  6s  ($3,600,000  auth  issue),  $1,015,000  were 
issuable  at  once,  *420,000  were  reserved  to  retire  the  $420,000  Memphis 
Paris  & Gulf  6s,  which  were  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co.,  and  $2,165,000  for  road  acquired  or  constructed 
at  $18,000  per  mile  In  5-mile  sections.  V.  96.  D.  237.  887.  At  last  advices 
$1,632,000  First  & Ref.  Mtge.  bonds  had  been  authenticated  and  interest 
remained  unpaid  since  Jan.  1915. 

Pres.,  W.  W.  Brown.  Camden  Ark.;  V.-P.  & Gen.  Mgr..  C.  Bender- 

son;  V.-P.,  A C.  Ramsev;  Sec  . .1.  W.  Bishop-  Treas  B.  Toland . 

—(V.  107,  p.  1385;  V.  108,  p.  1610;  V.  Ill,  p.  1278  i 


MEMPHIS  UNION  STATION  CO.— Owns  u passenger  star, loo  at 
Memphis,  Tenn.,  used  bv  Loulsv  & Nasbv.  shv.  Chatt.  <V  St  Louis 
Southern  Ry.  and  by  Missouri  Pacific  and  ' Louis  Southwestern,  since 
April  1 1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock.  $100,000.  owned  equally  by  five  roads 
named.  In  Nov.  1909  made  a mtge.  to  the  Bankers  Trust  Co  of  N . Y., 
as  trustee,  to  secure  an  Issue  of  $3,000,000  5%  gold  bonds,  guar.  Jointly 
and  severally  by  five  roads  named.  V.  97.  p.  1025;  V.  9.3,  p.  1324;  V.  89. 
p.  1411,  1542:  V.  90,  p.  236:  V.  91.  p.  94.  Pres.,  A.  B.  Scates,  Memphis 
Tenn.:  Sec.,  R.  M.  Marr,  Memphis,  Tenn. — (V.  97,  p.  1025.) 


MERIDIAN  & MEMPHIS  RR.— Owns  Meridian,  Miss.,  to  Union.  33 
miles,  with  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (Which  see)  purchased  the  outstanding  securities  C$500. 000  stock, 
and  $675,000  first  mtge.  bonds) , but  the  properties  are  operated  separately. 
V.  106.  p.  296:  V.  105,  p.  2543;  V.  103,  p.  1118.  Pres..  1.  B.  Tigrett.— 
(V.  107,  p.  181.) 

MERIDIAN  TERMINAL  CO.— Owns  passenger  stations  at  Meridian, 
Miss.,  opened  Sept.  1 1906,  and  used  by  Southern  Ry.,  Mobile  Sc  Ohio,  New 
Orleans  & Northeastern  RR..  Ala  & Vicksburg  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  ($100,000)  and  guarantee  the 
bonds  Jointly  and  severally  by  endorsement:  form.  V.  85.  p.  601.  Pres. 
H.  W.  Miller;  Treas..  F.  8.  Wynn.— (V.  107,  p.  1670.) 

MEXICAN  NORTHERN  RY— See  page  130. 


MEXICAN  RY..  LTD.— City  of  Mexico  to  Vera  Cruz,  264  miles;  Pueblo 
branch.  Aplzaco  to  Puebla,  29  tn.:  Pachuca  branch,  Ometusco  to  Pachuca 
29  m.;  Zacatlan  branch  (narrow  gauge),  33  m.;  Huatusco  branch  (narrow 
gauge)  20  m.:  Huajuapan  branch  narrow  gauge.  28  miles;  total  JuDe  3f 
1914,  403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
were  rendered  to  the  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  in  Apr.  1917  again  took  charge.  The  road  again 
returned  to  its  owners  in  June  1920  by  an  order  of  Provisional  President  de  la 
Huerta.  V.  105.  p.  290.  1802;  V.  104,  p.  1489;  V.  109.  p.  674;  V.  110.  p. 
2657.  In  Nov.  1917  had  taken  over  the  operation  under  the  Govt.  Admin- 
istration of  the  Tehuantepec  National  Ry.,  extending  from  Coatzacoalcos , 
Gulf  of  Mexico  to  Salina  Cruz,  on  the  Pacific  Ocean,  188  miles;  and  operat- 
ing Pan-American  Ry.  (Nat.  Rys.  of  Mex.),  Picacho  to  Suchlate,  285  miles. 
V.  105,  p.!1999;  V.  84,  p.I222.  Agreement  with  Mexican  Government. 
V.  Ill,  p.  588. 


DIVS.  GS<nee'04.)1905.  1906.  1907.  1908  1909.  1910.  1911  1912.  1913 

First  pref %1  5H71-16  8 8 7 3-16  8 8 8 8 

Second  pref-.%)  ...  IK  4 13-16  3K  15-16  4 7-16  6 6 6 

Common %J  - ..  »A  19-16  2K  2 H 

REPORT.— For  21  mos.  to  Dec.  31  1918  In  V.  109,  p.  674. 

The  plan  for  funding  the  interest  on  the  perpetual  debenture  stock  and 
4K  2d  debentures,  which  was  adopted  Jan.  11  1917  was  extended  in  June 
1919  until  Jan.  1 and  April  1,  respectively,  in  1922.  The  deferred  interest 
certificates  (£805,000)  issued  under  the  1916  scheme  with  the  interest 
thereon  were  also  refunded,  payable  In  or  before  1922  with  Interest  at  6% 
p.  a.  V.  109,  p.  676.  Announced  in  Dec.  1919  that  company  was  ready 
to  exchange  certain  deferred  interest  cert,  for  new  cert.  See  V.  109.  p.  2172. 

Office.  1 Broad  St.  Place,  London,  E.  C.,  2.— (V.  113,  p.  1053s) 

MEXICAN  SOUTHERN  RY.,  LTD.— See  page  130. 

MEXICO  NORTH  WESTERN  RY.— See  page  131. 

MICHIGAN  CENTRAL  RR  — (See  Maps  New  York  Central  Lines ) 
—LINE  OF  ROAD  — Main  line— Kensington  to  Detroit,  272  miles, 
and  Windsor  to  Suspension  Bridge  (Canada  Southern).  381  m.;  Branches 
owned  and  leased.  1,112  m.;  trackage  (111.  Cent.)  into  Chicago  under  per- 
petual lease.  14  m.;  other  trackage,  86  m.;  total  Jan.  1 1921,  1,866  miles, 
with  664  m.  of  2d  track,  6.97  m.  of  four  track  and  1 ,617  m.  side  tracks,  &c. 

Chicago  Kalamazoo  & Saginaw  Ry.,  Pavilion  to  Woodbury,  Mich..  55  m.. 
Is  controlled  but  operated  independently.  V 84,  p.  50.  Shareholders 
votedJune  8 1916  to  purchase  15  subsidiaries,  including  all  those  mention 
In  bond  table  at  head  of  page  except  Detroit  River  Tunnel  Co.  V.  102. 
p.2254.  Has  considerable  interest  in  Indiana  Harbor  Belt  RR.  See  that 
co  and  V.  106,  p.  2018. 

Third-rail  electric  Detroit  River  Tunnel,  2.72  m.  long,  is  leased  for  999 
years.  V.  90,  p.  710;  V.  91.  p.  276:  V.  92,  p.  1499;  V.  98.  p.  236. 

Federal  Compensation. — $8,105,727  yearly  during  Federal  control. 

CONTROL.— The  N.  Y.  Cent.  & Hud.  River  RR.  Co.  In  April  1898  gave 
4115  In  Its  3 J4%  100-year  gold  bonds  for  $100  stock,  and  so  holds  $16,819. 
100  of  tne  $18,738,000  stook  Issued.  See  that  company’s  statement  (also 
v 93.  p.  1787;  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger. 


LATE  DIVS.—  J’91.  ’92-’94.  ’95-’05.  '06  07  ’ 

Udcc  1890  . %\  5 5 H v'ly . 4 y'ly.  5 8 

From  Jan.  1916  to  July  1921,  4%  p.  a.  (2%  s.-a.) 

BONDS  — The  $100,000,000  Refunding  & Improvement  mortgage  of 
1916,  covers  about  1,200  miles  of  directly  owned  road,  also  leaseholds. 
&c.  The  new  bonds  will  be  Issued  In  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  Issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  Improvements  must  not  exceed  70% 
of  the  cost  of  such  outlays.  The  debentures  of  1909  are  secured  by  the 
new  mortgage  on  a parity  with  the  bonds  Issued  thereunder.  V.  104  p 1600. 

On  Dec.  31  1920  $6,171,000  Series  A and  $507,000  Series  B bonds  had 
been  nominally  Issued  and  were  held  by  or  for  the  company. 

Battle  Creek  & Sturgis  bonds  for  $500,000.  but  of  this  $79,000  was  sub- 
guaranteed by  the  Lake  Shore  & Michigan  Southern  (now  merged  into 
the  New  York  Central).  7 miles,  being  operated  by  that  company. 

As  to  3Ksof  1902.  see  V.  74.  p.  728;  V.  76.  p.  102;  V.  83,  p.  1229.  First 
4s  on  Joliet  & North.  Ind..  see  V.  84.  o.  1367:  1428:  V.  100.  p.  556.  642. 

Toledo  Canada  So.  & Det.  4s,  V.  104,  p.  1600;  V 82,  p.  930:  V.  85.  p.  406. 

In  April  1909  an  Issue  of  $25,000,000  4%  20-year  debentures  was  autnor- 
ized.  or  the  $4,500,000  authorized  is  on  Grand  River  Valley  RR.. 
$1,500,000  are  reserved  for  double-tracking.  See.,  and  $1,500,000  tor  future 
requirements.  V.  88.  p.  945,  1002,  1061.  1254;  V.  90.  p.  1554;  V.  89. 

. 170;  V.  90.  p.  627. 

As  to  guaranteed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 

Equipment  bonds  of  1915.  see  V.  103  p.  145:  V.  102.  p.  1447 

Michigan  Central  RR.  Equipment  Trust  of  1917.  V.  104,  p.  1794.  In 
Mar.  1919  the  $7,800,000  unmatured  certificates  were  placed  as  6 per  cents. 
See  V.  108.  p.  973;  V.  106,  p.  2018. 

Jointly  with  Tour  other  roads,  covenants  to  pay  New  York  Central  Lines 
$62,200,000  car  trusts  of  1907.  1910.  1912  and  1913,  the  company's  share  of 
equipment  trusts  outstanding  Dec  31  1920  being  $520  850.  $1,575,841: 
$910,265  and  $1,836,516,  respectively.  V.  85.  p.  1402;  V.  86.  p.  168; 
V 88  p.  761:  V 90.  p 1677;  V 92.  p.  807. 

Equipment  trusts  Issued  to  Director-General  for  rollinsr  stock  allocat- 
ed to  this  company.  See  article  on  page  3 and  V.  113,  p.  1471. 

Government  loan,  V.  Ill,  p.  2520;  V.  112,  p.  162. 


Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921  1920. 

Jan.  1-Sept.  30 $54,107,636  $64,383,503  $9,829,592  $4,845,092 

ANNUAL  REPORT.— Report  for  1920  in  V.  113,  p.  1048  and  1063: 
Years  ending  Dec.  31 — 1920.  1919.  1918. 

Railroad  revenues $87,790,799  $78,844,386  $68,520,087 

Net  from  operations 10,391,481  21.002.572  17.450,015 

Government  com . ensatlon see  'oth  inc”  8,699,812  8,052,127 

Operating  income  after  taxes 5,636,736  

Other  income 9,173,466  858,187  902,980 


Gross  corporate  income $14,810,202  $9,557,999  $8,955,107 

Rentals  leased  lines $4,078,788  $2,783,598  $2,774,022 

Interest  on  bonds,  &c 4,727,988  4,005.276  2,077.363 

Other  rents  and  miscellaneous 3,005.323  273.692  1,534,159 

Expenses  applicable  to  prior  period. . 2,428,203  2,021,705 

Dividends  (4%) 749,456  749,456  749,456 


Balance,  surplus $2,248,647  $67,230def.$201,598 

Pres..  A.  H.  Smith,  N.  Y.— (V.  113,  p.  292,  1048,  1471.) 

MICHIGAN  EAST  & WEST  RY.— See  page  131. 

MIDDLETOWN  & UNIONVILLE  RR.— Middletown,  N.  Y..  to  N.  Y. 
O.  * W.  June.,  N.  Y.,  14.03  miles.  Has  an  agreement  with  the  N.  Y.  Ont. 
& Western  Ry.  for  the  use  in  perpetuity  both  of  the  terminal  in  Middletown 
and  of  the  mile  of  track  used  in  entering  that  city. 
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RAILROAD  COMPANIES 
i For  abbreviations,  c fee.,  see  notes  on  page  6J 


Michigan  Central — Stock...  . 

Refunding  & Impt  Mtge  *100.000.666  . 

First  mortgage  S18.000.000  gold.. ."<LxcvA 

M C Michigan  Air  Line  first  mortgage Un.xc&r 

1st  M on  Det  A Bay  City t)n  zc 

do  do  bonds  without  "coupons  "zr 

Debentures  gold . q xc*  Ar* 

U C new  M on  Gr  RlvVal  *4.500'.06d;i'text.axcAr 
M C hrst  mortgage  on  Kalamazoo  AS  Haven. xlln  r 
Mich  Cent  1st  M on  J ack  Lans  & Saginaw  g . . xc  • Ar 
U C 1st  M on  Joliet  A Nor  Indiana  S3. 000.000  g x 
Eauip.  Tr.  *4,500,000  (*300.000  annually)  gu  gyc* 
Equipment  trusts  N Y Central  Lines,  which  see 
Mich  Cent  Eq  Trust,  due  *600.000  ann  a c*Ar 

. _ do  do  due  $341 .200  ann q 

N Y C RR  Co  equip  trust  cert  due  $467,665  ann 
oay  City  <3e  Battle  Or  1st  M g gu  p & 1 end. Mo  zc* 
Battle  Cr  & Sturgis  1st  M g guar  p A 1 end  (VId  zc* 
TolCanSo&Det  lstMS4.500.000  g gu  (end)  (Lie’ 

M Detroit  Riv  Tunnel  Co  See  that  company 
"'ddletown  & Unlonv  RR— 1st  M *500.000..  Ba.y 
Second  M 6%  non-cum  adjust  Inc  bonds  red  par  y 
Midi  Railroad  Co — See  text  p y 

Midland  Pennsylvania— 1st  M *2.000,000  gold  red  s I. 
1st  consol  M *1,000,000 

•‘•dland  Val  RR— 1st  M g red  102' Abeg"  16~. a Pxc« 
Adjustment  mtge  (2d  Income)  gold  red  par  FP  xc* 

Wichita  & Midland  Val  1st  M g gu  red  par xc 

M l Creek  & Mine  Hill  Navigation  & RR— Stock 

71  waukee  Lake  Shore  & Western— Milwaukee  Sparta 
M I waukee  & Northern— See  Chicago  Milwaukee  & St 
Mine  Hill  & Schuylkill  Haven— Stock  (6%  rental)... 
JJ  oera  Point  & Northern— 1st  M S450.000  gold  F x 
Mineral  Range — -Consol  mtge  (text)  gold  red  at  105  zc 
General  mtge  Interest  guar  by  Canadian  Paclflo  "Fz 
Hancock  & Cal  cons  mtge  gold  red  at  105  assum'  z 
Mlnneao  Red  Lake  & Manitob — 1st  M *700,000  g-F.xc 

c ?f  "SJSS  *16.819,300 held  by  N Y Central  RR  Co 
x Anadditional  *79.000  is  guar  by  N Y Central  RR. 


1.200 

270 

115 

171 

171 

'84 


& Nor 
Paul 
37 
26 
16 
73 
34 
33  H 


1889 

1901 

1907 

1915 

07-13 

1917 

1920 

1920 

1889 

lx  VI 

1906 


1910 
1917 
1913 
1913 

1911 

th  Wes 


1905 

1891 

1901 

1891 

1905 


Pdf 

Valuo 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

*100 

c* 18736400 
See  text 

4 

J A j 

July29  ’21  2% 

Grand  Cent  Term’l.  N 7 

1.000  &c 
1.000 

1.000  &c 
1.0004c 

18,000,000 
2,600.000 
} 4,000,000 

J 7.634.000 

1.500.000 
700,000 

y 1,699.000 

1.500.000 
2 700,000 
4,843.475 

6.600.000 
4,776,800 

I 5 
l 6 

i z 

5 * 

IV 

„ 6 g 
Various 

J A J 
MAS 
Q— M 
A A O 

May  1 1952 
Jan  1 1940 
Mch  1 1931 
Mch  1 1931 
Apr  1 1929 
Sept  1 1959 
Nov  1 1939 
Sept  1 1951 
July  10  1957 
Oct  ’22-Oct  ’30 
To  Jan  1 1928 
Sept  1 ’22-’32 

Reg  at  G C T:  ep  at  G Tr 
Cent.  Union  Tr  Co.  N 7 
do  do 

Grand  Central  Term.  N7 
do  do 

1.000  Ac 
1,000 

"'  Y.000 
iroo'o'&c 

MAN 
MAS 
J A J 10 
A A O 

do  do 

do  do 

Reg  at  G C T;  op  at  G Tr 
Guaranty  Trust  Co.  N 7 
New  York  and  Phila 

6 

MAS 

6 

J & J15 
A A 015 

To  Jan  15  1935 

6,547,310 

49,000 

X421.000 

3.100,000 

3 g 
21 

To  Apr  15  1935 

L000 

l.OOO&c 

J A D 
J A D 
J A J 

Deo  1 19S*> 
Deo  1 1989 
Jan  1 1956 

Cent  Union  Tr  Co.  N Y 

do  do 

Grand  Central  Term.  N 7 

100  &c 

190.000 

250.000 

0 6« 

See  text 

MAN 

Nov  1 1933 
Nov  1 1933 

Empire  Trust  Jo.  N„Y 
Bankers  Trust  Co.  N Y 

100  &o 

812.000 
See  text 

5g 

J A J 

July  1 I960 

July  1912  ooup  not  paid 

1.000 

500-1000 

1.000 

25 

tern — Se 

5.224.000 
5.512,500 

1.025.000 
323.375 

e Chloago  A 

Up  to5% 
5 g 
10 

North  W 

Sept.  1 
A A O 
J A J 
estera 

Apr  1 1943 
Apr  1 1953 
Jan  1 1931 
Jan  1922  5% 

New  York  and  Phila 
See  text 

Office,  Philadelphia.  Pa 
heading  Term.  Phila.  Pa 

50 

1,000 
600  Ac 
100,000 
1,000 
1,000 

4.210,200 

450.000 

593.000 
1.000,000 

325.000 

700.000 

5M 

4 g A 5 g 

n 

5 g 

J A J 
MAN 
J A J 
J A J 
J A J 
J A D 30 

Jan  15  ’22  2M 
May  1 1925 
Jan  1 1931 
Jan  1 1951 
Jan  1 1931 
June  30  1925 

Office  119  3 4th  St.  Phila 
Farmers  L A Tr  Co.  N 7 
55  Wall  St,  New  York 
All  owned  by  Can  Pad  Or 
55  Wall  St.  New  York 
First  Trust  A S Bk.  Chic 

purchase 

d and  retir 

ed  by  La 

nd  Grant 

Trustees 

wS'SSj0”,1”  1,913J  (VA  97 • p-  887>  of  Middletown  UnlonviUe  A 
h S™RhifSreCl2?ed-  st0$-  *150.000.  Adjustment  mort~  “ 

liave  been  as  follows:  Nov.  1915,  1%;  May  1916  to  ] 
semi-annually;  May  1918  (for  6 mos.  ending  Oct.  1917)  4%- 
fuil  6%  paid  on  income  bonds  in  1918;  Nov.  1 191Q  ffor  6 mos 
April  1919),  3%;  May  1 1920  (for  6 months  ending  Oct.  31  1919)  3%‘ 
Nov.  1 1926,  3%  (for  6 months  ended  April  30  1920)-  May  1 1921  (for  6 
mos.  end.  Oct-  31  1920) . 3% ; Nov.  1 '21.  ¥%  (for  6 mos.  enl  Apr  30 ’21) 
^l,1921?-  Sro-is.  $113  860;  net  oper?ncome$19  889' 
other  income,  $59.5/9;  deductions,  $35,874;  net  income  $4^  ^04  Phnir 
Charles  K Henry  21  S?a?fst,MN.’  Y ; V°P& 
— (V*112"p'  174l™lth:  Treas”  Garrett  T.  Townsend;  Sec.,  Frank  H.  Finn 

MjPIM-  CT);7i&!nDD8nie  des  Chemins  de  Fer  du  Midi).— 
(ahrat,2A«7E  ^^-RRA°'  system  includes  4,098  kilometers  of  line 

ind°Continental  Europe  g " °n‘y  rallroad  COnnection  between  Spain 
„1852:  assumed  present  title  in  1898. 
■inn’ rfn^..^TOS^.Cr125'000,0i)0  francs.  divided  into  250,000  shares  of 
i°f  tbis  am°pnt  39,842  had  been  called  for  redemption  up 
outstariding  210,158  ordinary  shares  ana  39  842 
* without  Par  value,  but  entitled  to  5%  dividend  per  annurn 
„ DIVIDENDS. — An  annual  distribution  of  10%  per  annum  has  been  naid 
sipce  I888  (see  Government  guarant^)  P 

co.  was  as  follows 


BONDED  DEBT.— On  Dec.  31  1919  bonded  debt  of 


1,755,241 ,500  frs 

114.970.000  frs 

118.182.000  frs. 
96.934,000  frs 


-Number  of  Bonu.,  

...  _ „ Author-  Called  for  Out- 

3 <70/hnndf Redemption  standing. 

6/o  Donas,  1884-1957 4.543.082  1 032  5QQ  3 i;in4SJQ 

2H%  bonds,  1897-1957-  291:847  61  907  229  940 

si&ndf: fSSJjg  10-’500  f||’!g| 

umistfs  »»'isag'jgi 

and  44,000  bonds  5%  of  500  francs  each.  Of  the  6%  bonds  50  non  non 
francs  were  offered  in  Oct.  1920  by  A IseUn  & Co  New  York°'°%es2 
bends  are  redeemable  at  par  by  annual  drawings  in 'accordance  with  the 

t^enthe^ue^v^ORO^ife  °n  the  bonds-  h?  amounts  sufficient  ^retire 
tne  entire  issue  by  1960,  the  company  reserving  the  right  to  increase  t.ho 

French  taxes  present  or  future,  if  held  by  non-residents  of  France.  Com^ 
redeemedat  oPr  tS  tl ^ t0  b0 

equal  “nd 

of  the" contest;  namely0’ D^ll0!!™  t0  be  r<Sdeemed  bef°re  the  end 

pan^a^Rth^T^^Ih(rU^?ANTEE'7'?y  a,n  agreement  between  the  com- 
»vT?  French  Govt.,  approved  by  a law  enacted  Nov  20  1883  it  is 
Sf«?«  at  ?f  inany  year.  Prior  to  Dec.  31  1960,  the  end  of  the  concession 
any ’ tb,e  7et  mcome  of  the  company  is  not  sufficient  to  cover 
totribu^noM’a^nn^nn?1^123®1?.0  of-  ,its,  bonded  debt,  and  to  make  a 
^r  share  nf  Ln2fr2^s?°^  5s  on  >*s  < capital  stock  (at  the  rate  of  50  francs 
Pi?I  francs) , the  French  Govt,  will  provide  the  comnanv  with 

the  amounts  necessary  to  make  up  the  deficiency,  any  amounts  so  advanced 
™5!„rellailwf  interest  at  the  rate  of  4%  per  ann  (3 % since  1896  fnac- 
with  tb0  agreement  in  connection  with  the  transfer  to  the  Govt 
of  the  two  canals  mentioned  above)  out  of  any  surplus  net  income  of  the 
S?rfy-fTaini¥  after  making  distribution  of  10%  on  its  ^p“al  stock 
Durchasp  th e^nS^*11110  prlor  to  th<3  e,nd  of  Hi0  concession  the  Govt,  shall  re- 
thfi  OmT  Till™./  S property  and  take  over  the  operation  of  its  railroad 
aTnoont  L ■ Pa/  ‘P  ,the  company  annuities  not  less  than  the  aggregate 
amount  required  for  interest  on,  and  amortization  of  its  bonded  debt  and 
for  making  a distribution  of  12,500,000  francs  on  its  capital  stock  ' 
vf,ABNINGS,_ (Figures  given  are  per  1,000  francs). 

Operating  receipts 1079,654  115,990  1289,505  1359313  18^496  2059188 

Operating  expenses 50,625  53,440  70  294  81  615  160  247  252  074 

SSM&fiSSS;:  g-g?  g®  gfe  |||j  Sg 

under  agreement  with 

the  Government 3,060 

Refund  of  advances  from 

the  Government 460 

Comparative  statement  of  gross  receipts  for  calendar 'years  ' 

1919 *191,542  1920 ' *370  59s 

(V.  Ill,  p.  1566,  2229.  2325;  V.  112,  p.  372.)  ^,u.o98 

io5IIPLi^J1iD  lA'LWAY.— Savannah,  Ga.,  to  Midville,  90  miles  V 
by jrecei ver ^or  S^OOoLo'^L  in  1910 


,407  48,309  121,575 


common.  $16  00°. 000;  pref.,  *5,000,000;  outstanding. 
nToii  8h'fi°i0i  b of  common  and  5%  pref.  (prln.  and  dlv.);  par.  *50.  Stock 
VTav  ,Vh0tH,g  trH3t  C0r“lnating  Jan.  1 1924  or  at  any  time  after 

Sidnei  h?  JL  i °AQ„?f  the  y?«®8  trustees;  Edward  T.  Stotesbury 

The  nLf  eT£.S  1’  J ■ .,R • McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen 
t k la  redeemable  at  par  on  any  dlv.  date  after  July  1 1916  on  30 
?whfchn«wee-  and  subject  to  the  right  of  the  Cherokee  Construction  Co 
if4nw  7uiAl,H  r,  m n 3t,°eJS,>  to  Purchase  as  follows:  1916  and  1917 
at  40%,  1918  and  1919.  45%;  1920  and  1921.  50%:  1922  and  1923,  55% . 

v 80fiMPSs7;The  flrs*  5s  »nd  adjustment  M.  (Income)  5s.  issued  per  plan 
y'  p-  554.  are  a first  and  second  lien,  respectively,  on  (1)  the  entire 
Jnd^nthe n9h5e ,ehr°^  1?terfs6 ‘n  *h«  w'cMta  & Midland  Valley  RR. 
enmmr,J,h=,®1t-02djP°9il8S  of  the  latter  and  *460.000  of  its  *503.300 

^^Snn  stock,  (3)  all  of  the  *250,000  stock  of  the  Sebastian  County  Coal 
Menlf^WC05s  °X5nnriri  nnnUh  18,§°°  acres  °f  semi-anthracite  coal  lands. 

wA5,0H0,99°  baIebeSn  Issued  on  account  of  retirement  of 
*?n  nnndnnn  indebtedness  and  impts.,  &c.,  of  the  remaining 

*10,000, 000  reserved  for  85%  of  the  cost  of  impts.,  extens,  &c.,  under 
r6sti  ®ol??oAoIssued'  *5,469.000.  of  which  $5,224,000  are  out- 
standing  a.n<i  $245,0*0  are  in  treasury.  See  V.  96,  p.  1423,  1489 

J^er?K  011  the  adjustment  M bonds  is  to  be  paid  annually . If  earned 
nhernt™  rv.J?a1C0I1M  * fJ?ed  uPar^6'  and  Is  not  to  be  cumulative  unless  the 
Oherokee  Conatructlon  Co.  shall  exercise  the  option  to  purchase  the  pref. 
T°e...  «3'512.500  Series  A bonds  have  priority  both  as  to  lien  and 
oayment  of  interest  over  the  *2.000.000  Series  B bonds. 

F°r  *Pe  year  ended  June  30  1917  3%  was  earned  and  paid  on  Sept.  1 
?|9 A? J 11  St ™K |D * e(  ,8Aea  A bonds  (coupon  No.  1,;  4%  interest  was  de- 
elared  payable  Sept.  1 18  for  the  year  ended  June  30  ’ 1 8 (coupon  No.  2) , but 
was  uo*  made  until  Oct.  2 18  on  account  offunds  of  comp,  being  under 
■S?”  ?’1  i 3%  Interest  was  declared,  payable  Sept.  1 ’19,  for  year 
T^tdonUinoon9  19  [coupon  No.  3)-  3%  was  declared  for  the  year  ended 
3P  „199°A?ay?Ple  SePt-  1 1920  (coupon  No.  4):  5%  was  declared  on 
Series  A and  B for  the  year  ended  June  30  1921,  payable  Sept.  1 1921  (cou- 

ll?,  pN896fv.nn3  p 125105'  P'  109:  V'  107'  p-  1385:  V.  109,  p.  888:  V. 

EARNINGS—  1921  ^^mo 

Net  after  taxes 563,984  403,167 

bn?iE£?xRT'~F°rp  •‘S.p-lS1-842:  net,  $919,676:  total  income 

(“o  - Fed  comp.,  &c.)  $925,155:  deductions,  $555,521:  net  inc..  $369,634. 

Pr<£".  E- I°(>er,f:0111:  8ec  & Treas..  .1.  R.  K.  Delany.  Office,  Lafay- 
ette Building,  Philadelphia. — (V.  113,  p.  1251.) 

MJILCREE.K  & MINE  HILL  NAVIGATION  & RR.— Mill  Creek  Jot  to 
4 oad  Mountain,  Pa.,  4.01  m.;  branches,  2.13  m.;  second  track,  3.79  m.; 
Dial  track,  60.03  m.  Leased  in  1861  for  999  years  to  Phila.  & Reading  RR.- 
•ease  assumed  in  1896  by  Phila.  & Reading  Railway , rental,  *33.000  & taxes 

.MINE  HILL  & SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 
AiQ  o?l  dT  E1noo5prl8e.  90t'i  36  72  m-:  2d  track.  18.85  m.:  total  track. 

7>In  1897  tcntal  reduced  to  6%  on  stock  under  new  lease  for  999 
av^JiT  , 5'J  i8.97  *2  Phlla-  \ Read.  Ry.  Co.;  2H%  is  paid  in  Jan.  and 
8%  In  July,  H%  being  deducted  for  taxes. — (V.  96.  p.  1365,  1423.) 

«n',INoEeR<AL  -,P0,NT  NORTHERN  RY.-Hlghland  to  Highland  Jot.- 
to  Mineral  Point.  4 2 m.;  total.  30.6  miles 
» o .000 .par*  1 00 . Bonds,  see  table.  For  cal.  year  19?0,  gross. 
T139.873:  net.  S2J.917;  Charges.  $16,493;  def.,  $7,577.  Pres.,  Thos.  D 
Jones.  Chicago;  V.-P..  A.  D.  Terrell,  Chicago. 

NERAL  RANGE  RR. — Houghton,  Mich.,  to  Calumet,  Mich..  14  m : 
branches,  19  m.;  South  Ranee  exten.,  Keweenaw  Bay  to  Riddle  Jet.,  36  m ; 
total,  69  miles. 

Federal  compensation.  *144.005  (contract  signed). 

In  1895  paid  dividends  of  10  H % ; In  1896.  7%;  1897.7%;  1898.  3H%; 
lone  since.  Stock,  *1.500,000:  par.  *100. 

LC?ns?!8  lor  Sl.OOOare  reserved  tor  *3.000  old  bonds.  Of  the 
$593,000  outstanding,  S339.000  are  5s:  the  CaDadian  Pacific  owns 
the  remaining  *254,000  (which  are  4s)  and  the  *1.000.000  gem  m tge  ™ s 
both  of  which  It  guar,  as  to  int  V 75.  p.  554.  See  V.  73.  p.  556,  616;  V.  73. 
p.  785.  Of  tonna&re  In  1920,  91%  was  ores  and  mining  products. 

REPORT. — For  1920.  gross,  $669,620;  oper.  income,  def.,  $259  498' 
gross  income.  $50, , 93;  deductions,  $90,047:  bal..  def.,  $39  253 

Pres..  E.  Pennington,  Minneapolis;  Sec..  G.  W.  Webster,  Minneapolis: 
:eas-,  W.  J.  El  i on,  Marquette,  Mich.  N.  Y.  office,  64  Wall  St.— 

• 11U,  p.  9/0,  1642.) 

vr.^NNEAPOLIS  RED  LAKE  & MANITOBA  RY.-Bemldjl  to  Redby. 
Minn.,  3314  nines.  Stook,  *100,000:  bonds  (see  table)  For  year  ending 
Dec-  31  1920,  gross,  $150,890;  net,  $44,767;  int.  and  rentals.  $36,820:  bal  . 
•.,$7,947.  Sec..  A.  Ueland;  Treas.,  A.  L.  Molander,  Bemidji 
MINNEAPOLIS  & 


For  financing  proposed  in  Jan.  1919.  see  V.'l08.'p.  79.— (V.  lio,  p.  658) 
VALLEY  RR, — Owns  and  operates  from  Excelsior  4rk 
tS  sU v£di?Ie 'Ank ' ' ana  fnortb  Tto  ,Fldej|fy-  Ark-;  also  Excelsior  west 
Fan"  and  fro™  Jenks.  Okia.,  to  Kiefer.  Okla..  a total  ot 
Smith7  o^a°2?irate:!  ’!nder  trackage  from  Rock  Island.  Ark  , to  Ft 

a“d  Silverdale  to  Arkansas  City.  Kan.,  9.;  leases  Wichita  V 
Ju  y 2Qdl 9 mefnrK °lty  to  ^tchl,ia'  SI  miles,  for  50  years  fr-.m 
to  meet  thihleS  ?57°  of.tbe  *™sa  earnings  (and  any  deficiency  necesa  iry 
Int.  and  taxes):  total  oper.,  386.25  m.  V 92.0  46'>  796 
ORGANIZ  N — In  1913  readjusted  without  foreclosure.  V.  •os.  n j54’ 


ST.  LOUIS  RR.— Road  includes: 

Road  Owned  ( Continued ) — Miles 
Winthrop,  Minn.,  to  Storm  Lake. 154 

Branches  igg 

Trackage 113 


Road  Owned — Miles 

vflnneapolls  to  Angus,  la 260 

Des  Moines  to  Ruthven,  la 138 

Jopklns,  Minn.,  to  Leola,  S.D  .329 
ionde  to  Le  Beau.  S.  D 115 

Iowa  Jet..  HI.,  to  Northwood— 375  

Total  owned  and  operated  Dec.  31  1920 1 fi-m 

Leases  to  O.  R.  I.  & P..  Albert  Lea  to  Iowa  Line.  13  m..  lncL  above.’ 
ORGANIZATION  —Incorporated  In  Iowa  June  30  1916  (V.  103,  D.  145, 
“ tic n of  jyt inn  & St.  Louis  RIL  of  Minn,  and  Iowa  fV.  59 

p ’.V/  • 93-  p 1668).  and  Iowa  Central  & Western  Ry.  per  plan  of  Feb. 
1- ib.  V.  102.  p.  522,  529:  V.  103,  p.  2163;  V.  104,  p.  2240.  P 
STOCK.— The  new  consolidated  company  has  an  authorized  capital 

fnr^ri^h2*?  wo?°5nnPaL$100)  ’ a,“  i)f  one  c‘a3a’  or  wdlch  there  was  “sued 
forthwith  $25,792,600,  the  remainder  to  be  reserved  for  future  needs. 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  RONDS 


RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  norcs  on  page  6) 


Hlnneap  & St  L — Stock,  all  of  one  class,  J26.000.000 
First  mtge  Merrlam  Juno  to  Albert  Lea  g.  H.zo 
First  Consol  M closed  M g (V  69.  P 1145)  -N.xo'&i 
Des  Moines  A Ft  Dodge  gold  guar  p & l..Ce.xc*&r 
First  A Ref  M *13,244.000  gold  (*18.000  p m)..Ccx 


Am  Locomo  trusts  due  $6,250  quar  V . 100,  p 666- 
Amor  Locomotive  trusts  due  $23,000  s-a  - — — 
Equipment  trusts,  Director-General  of  Railroads. 

lowa  Central  1st  M 6 (V  49,  P 682) - - Me.zc 


tllnneap  St  P & S SteM— Cora  stock  $28.000.000 . 

•^referred  stock  7%  non-cum  $1 4.000,000 

Leased  line  ctfs  $12,500,000  auth ■ 


1st  cons  Al  g.  int  guar  icmi/  ,n  / ,uw  uaj  .wc,*. 

Second  mortgage  *5.000.000  gold  lnt  guar Ce.J 

Central  Terminal  lolnt  1st  M g red  text-Q.xc^&r’ 

Collateral  trust  gold  bonds. --  - -Ba  c’ 

Car  trust  Sor  D g due  *51 ,000  s-a  (V  9o,  P 750)  — J 
do  8erEg*159 .000  s-a  (V.  96,  p.203)  — -CI.x< 
do  8er  F due  $64,000  s-a  (V  97.  p 1663)  GPc' 
do  8er  G due  *75 ,000  s-a  (V  1 03  p 1888) . Em  .< 

do  Ser  H due  $50,000  yrly  call  102 --C' 

do  Ser.  I due  $250,000  yrly... — Ce.' 


One-year  gold  : 


vines 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding] 

Rate 

% 

When 

Payable 

109 

1877 

$100 
600  dec 

*25.792.600 

960,000 

7 K 

New 
J & 

D . 

502 

1894 

1,000 

5.282,000 

6 C 

M & 

N 1 

138 

1906 

1,000 

8,072.000 

4 g 

J A 

J . 

779 

1ST) 

1,000 

13,244.000 

4 g 

M & 

S 1 

1.409 

1912 

1,000  &o 

4.085.950 

6 g 

Q— F 

N ' 

1912 

1.000 

30.0001 

6 

M & 

1916 

1,000 

160.000 

6 g 

M & 

n : 

1917 

1,000 

1.020,000 

6 

F & 

A 

1916 

250  &c 

81,250 

6 

Q— J 

1 • • 1 

1.000 

207,000 

6 

J & 

J ' 

rim 

1,388,800 

6 

J & J 

15 

602 

1888 

1,666 

7.660.095 

6 t 

J & 

D 

539 

1901 

1,000 

7.156,000 

4 K 

M & 

S 

1912 

1,000 

135.000 

6 g 

J A 

J 

100 

25.206.801) 

7 

A A 

o 

12.603,400 

7 

A A 

o 

100 

11,216,700 

4 

A & 

o 

495 

1886 

1.000 

8.186,000 

4 g 

J A 

J 

3,15b 

1888 

1,000 

65,011.000 

4 g & 6 g 

J A 

J 

; 3.168 

1899 

1,000 

3.500,000 

4 K 

J A 

J 

191  1 

l.OOO&r 

5,093.117 

1 g 

VJ  A 

N 

1921 

1,000 

10,000,000 

6 H g 

M & 

S 

1912 

1,000 

51,000 

it 

J A D 

1913 

1,000 

477 .000 

4 X g 

J A 

J 

1913 

1,000 

256,000 

5 g 

J A 

D 

1916 

1.000 

750.000 

4X  g 

M&N15 

1920 

1,000 

450.000 

6 

A & 

O 

1920 

1,000 

2.250,000 

7 g 

J & D28 

1921 

1.000 

2,400,000 

6 14  g 

M (v 

s 

[ 

1921 

1,000  &c 

2,117,000 

7 g 

J & 

D 

I 

1910 

1,000 

2,104,000 

6g 

F A 

A 

• 164 

1909 

600  &C 

3,560.900 

6 K 

J A 

J 

I 05 

1911 

1.000 

2.031.000 

6 t 

A A 

O 

1927 
Nov  1 1934 
Jan  1 1935 
Mch  1 1949 
Feb  1 1962 
To  Nov  1 1922 
Nov  1 ’22  to  '25 
Feb  1 '22  to  '27 
Tan  '22- Jan  '25 
I’oJan  1 1926 
To  Jan  15  1935 
Tune  1 1938 
Mob  1 1951 
July  1 1932 
Oct  15  1921  3Vi 
Oct  15  1921  3 'A 
Apr  1 2008 
1920 
July  1 1938 
Jan  1 1949 
Nov  I 1U41 
Sept  1 1931 
June  1922 
Jan  '22- Jan  '23 
June'22-Dec  '23 
May  ’22-Nov’26 
Apr  1 '22  to  "Cl 
June  '22  to  '30 
Mar  1 '26  to  '35 
June  28  1922 
Aug  1 1946 
July  1 1949 
Oot  1 1931 


25  Broad  St.  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 

New  York 


25  Broad  St, 


Broad  Kt.  New  York 
25  Broad  St,  New  York 
25  Broad  8t.  New  York 


do 


do 


25  Broad  St,  New  York 
Minn  office;  checks  mall 
do  do 

do  do 

Bank  of  Montreal,  N Y 
Bank  of  Montreal,  N Y 
do  do 

Mew  York  & London 
New  York 

Bank  of  Montreal,  N Y 
do  do 

Girard  Trust  Co..  Phlla 
Bank  of  Montreal,  N Y 
Minneapolis Tr  Co,  Minn 
Bank  of  Montreal.  N Y 
do  do 

New  York 
N Y and  St  Paul 
N Y , Callaway , Fish ACo 
1st  N Bk.  N Y & StLouls 


DIV1DS.  1 '97.  '98.  99.  '00  '01  02  03  04.  '05  to  Jan/ 10 

Preferred ) 3 38  0)  5 5 5 5 5 5 yearly  None 

Common J None 18  * 552H  0 since 

BONDS.  &C.— Bonds  due  1927.  Nos.  1101  to  1400,  for  *500  each,  addi- 
tional to  those  above,  were  assumed  by  B.  C.  R.  A N.  (now  C.  R.  I.  & P ) 
First  Refunding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  Is. 
1st  lien  on  277  miles  of  road  and  on  $299,500  stock  of  Railway  Transfer  Co 
of  Minneapolis;  also  a blanket  lien  on  rest  of  property.  V.  68,  p.  187 . 332 
V.  79.  p.  2147;  V.  80.  p.  2220;  V.  87.  p.  1420;  V.  88,  p.  295,  452,  606 

^^he  "Refunding  and  Extension"  50-year  bonds,  dated  Jan.  11912(*75 
000.900  auth  issue'  are  secured  by  a general  lien  on  properties  now  owned 
subject  to  existing  liens,  and  have  a first  lien  on  229.60  miles  of  road,  viz.. 
Watertown  to  Leola,  8.  D.,  114.13  miles,  and  Conde  to  Le  Beau  8.  D. 
115.47  miles.  Amount  issued.  $6,800,000;  amount  outstanding,  Dec.  31 
192  > $4,085,956;  balance  in.  treas.  or  pledged  for  loans,  &c.  In  1912  $39,- 
891.000  were  reserved  to  retire  a like  amount  of  underlying  bonds. 
$1,036,000  to  retire  equipment  obligations,  $11,073,000  for  Im- 
provements, second  track,  &c.,  $3,000,000  to  purchase  roUing  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93.  p.  1688;  V.  94 
p.  279,  487.  631;  V.  90.  p.  136;  V.  98.  P.  1316.  . .... 

The  *3.072.000  Des  Moines  & Fort  Dodge  4%  bonds  dated  Jan.  1 1905 
were  guar.,  p.  & i.  V.  79.  p.  1704.  2696.  The  $135,000  Hocking  Coal  Co 
1st  6s  ($600,000  auth.  Issue)  are  also  guar.  V.  96.  p.  360.  Equip,  trusts. 

V.  104.  p.  952;  V.  101.  p.  1714.  1629.  ^ „ . 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  112,  p.  1519.  Rent  notes,  \ . 113,  p-  293- 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross  $11,874,400  $12  231. 189  $17,004,329  $13,384,871 

. Net^fter* taxes.-  - - def. 320, 206 def  1 ,620,316  def.984,319  def.228,773 

ANNUAL  REPORT— For  1920,  in  V.  112,  p.  2527: 

Gro^aSnge“ -S-T_---b$14!352,'998  $13^384.871  $12!o28,300  $11,005,963 
Net.  after  taxes def. $1,204, 168def. $302,623  def.$37.993  $2,593.6/ 1 


Total  net  income $3,024,955 

Int.  on  funded  debt $2,079,218 

Hire  of  equipment 

345,561 


587.3 


549.796 


$2,834,618 

$2,063,789 

Cr.7,410 

127,188 


p.  1126.  As  to  2d  4s.  see  V.  68, 
>.  1646;  V.  96.  p.  1089. 

The  Chicago  Terminal  1st  M 30-yar  gulu  4s  /S2u,t)Ou.OOo  auth.)  are  se- 
red  under  a Joint  mtge.  with  Genual  Terminal  Ry  on  Chicago  terminals 
of  Minn.  St.  P.  & S.  S.  M.  and  Can.  Pao.  system  lines.  They  are  subject 
o call  on  any  Interest  date  beginning  Nov.  1 1916  as  a whole  at  105  ana 
oust  be  called  yearly,  beginning  Nov.  1 1916.  at  102K  by  a sinking  fund  suf- 
lolent  to  retire  issue  at  or  before  maturity  if  not  purchasable  for  less.  I he 
$6,000,000  bonds  sold  represent  cash  investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80 v.  of  vest  of  exten- 
sions and  improvements;  In  sinking  fund  June  30  1921,  $905,084.  V.  93, 

P The3$10!000’,00076fi%  collateral  trust  gold  bonds  due  Sept.  1 1931  are 
secured  bv  pledge  of  $12,500,000  25-year  1st  ref.  mtge.  6%  gold  bonds. 
Series  "A.”  V.  113,  p.  1156.  T , _ 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31- 

EARNINGS — 1921.  1920.  1920-  1919. 

Gross  .. $31,360,918  $35,023,276  $49,162,796  *42,661.595 

Net  after  taxes def. 847, 739  110,358  763,346  o, 780.041 

REPORT.— For  1920,  in  V.  112,  p.  2407: 

Corporate  Income — al920-  bl919.  bl918.  W*1 • 

Operating  income $884,072  --------  e $9,331,312 

- - - " 7,322,466c$10.430,423c$10,458,176 

1,687,054  928,735  “7  AOA 

9,893.592  11.359,158 


Federal  compensation. 
Other  corporate  income. 

Gross  income , 

Interest,  taxes,  &c 

Dividends — 

Leased  line  ctfs.,  4%  — 
M.  St.  P.  & S.  8.  M.  Ry. 

Co.  pref.  7% 

do  Common  7% 


7,424 


,410,937 


1,481,021  6,020,743 


450,612 


Hire  of  equipment . _ 

Miscel.  deductions-  

Balance,  surplus $600,176  $430,693  $210,829  $651,051 

a Includes  Fed.  comp,  for  2 mos.  and  6 mos.'  guarantee,  b For  10  mos. 
Chairman.  Chas.  Hayden:  Pres.,  W.  H.  Bremner;  V^-Pres  J.  8.  Bache. 
L.  C.  Fritch,  F.  B.  Townsend;  V.P.  & Gen.  Mgr..  E.  E.  Nash;  Sec.  & Asst. 

Treas.,  W.  B.  Davids.  N.  Y.  office,  25  Broad  St.  _ _ „ 

Directors — H . K Huntington.  Charles  Hayden.  .TS  Bache,  E.  V.  R. 
Thaver,  Newman  Erb,  F.  P.  Frazier,  H.  P.  Wilson.  W.  P.  Hawley,  N.  Y.; 
W.  H.  Bremner  and  F.  E.  Kenaston.  Minneapolis;  S.  B.  November,  Balti- 
more. Md.-(V.  112.  p.  470.  849,  1519,  2527  2643;  V.  113,  p.  71,  183, 
293  , 849.) 

MINNEAPOLIS  ST.  PAUL  & SAULT  STE.  MARIE  RV.— Owns  male 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North  Dakota, 
at  international  boundary  line,  there  connecting  with  Canadian  Pao.,  1,040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glen woo<L  Minn.,  to 
Noyes,  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D.,  296  m. 
Fordville,  N.  D.,  to  Drake,  N.  D.,  131  miles;  Moose  Lake.  Minn.,  to  Plum 
mer  Minn.  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth 
Minn..  188  m.;  Lawler  to  Cuyuna,  39  m.  (V.  91.  p.  912,  787);  other 
branches.  698.46  miles;  spurs.  21  m.;  Fairmont  & Veblen  Ry.,  Fairmont  to 
Grenville,  S.  D.,  87  m.;  total  owned  Dec.  31  1920,  3,153  miles;  leases  Wis- 
consin Central  Rv.  (which  see),  1,125  miles;  total  operated,  4 309  miles 
Owned  but  leased  to  Minnesota  N.  W.  Elec.  Ry.,  Thief  River  Falls  to  Good- 
ridge.  Minn.,  19  miles.  Late  in  1916  became  interested  in  Spokane  Inter- 
national Ry.  V.  104.  p.  1899. 

HISTORY.— A consolidation  In  1888  of  Minn.  Sault  Ste.  Marie  & Atl. 
Minn.  & Pac..  &c.  See  V.  46.  p.  538.  609;  V.  77,  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  affording  a 
Chicago  connection,  the  road  being  leased  for  99  yearsfrom  April  1 1 909 
$11,216,700  4%  leased  line  ctfs.  have  been  issued  (see  Wis.  Cent.),  secured 
by  Wis.  Cent.  pref.  stock,  $ for  $.  V.  88.  p.  232,  564,  686;  V.  98,  p.  1668 
Int  . on  Wise.  Cent  . 1st  & ref . 4s  ($5,816.000 out)ls  guaranteed.  V 95,  p.  968 
The  Central  Terminal  Ry..  organized  in  1911.  on  Apr.  1 1914  opened  » 
new  Chicago  terminal.  See  BONDS  below.  V.  93,  p.  1463,  1387.  871, 
285‘  V.  95  p.  745. 

In  May  1921  received  authority  to  acquire  the  property  of  the  Wisconsin 
& Northern  bv  purchase  and  to  issue  its  5%  Consol,  gold  bonds  to  the 
amount  of  $2,671,000  in  part  payment.  V.  113,  p.  183. 

Federal  Compensation. — $10,547,429  yearly  during  Federal  control 
STOCK.— Canadian  Pacific  on  Dec.  31  1920  owned  $12,723,500  common 
and  $6,361,800  preferred.  Preferred  stock  has  a prior  right  to  7%  (non- 
cum.);  then  com.  to  7%;  then  share  pro  rata.  \ .75,  p.  549;  V.  92,  p.  882. 
DIVIDENDS.—  1 '03.  '04.  '05.  '06.  '07.  '08.  '09.  1910  to  Oct.  1921 

Common %J  2444466  7 yearly 

BONDS. — Can.  Pac.  guarantees  4%  int.  on  all  old  bonds  assenting  to  a 
reduction  of  int.  to  4%;  also  on  consols  of  1888.  (See  V.  50.  p-  784;  V.  51. 
p.  239.)  About  one-half  Minn.  S.  S.  M.  & Atl.  bonds  and  practically  all 
other  issues  assented.  Abstract  of  Minn.  Sault  Ste.  Mane  & Auantic  mtge. 
in  V.  45,  p.  243;  Can.  Pac.  Ry.  Co.  on  Dec.  31  1920  owned  $3,993,000  of  the 
M St  P.  & 8.  Ste.  M.  1st  4s.  The  Consolidated  mortgage  of  1888,  abstract 
V.  47.  p.  142,  was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved 
to  retire  prior  bonds)  and  for  $20,000  per  mile  on  all  additions.  Outstand- 
ing amount  is.  however,  restricted  to  three  times  the  stock.  V.  94. 
p.  351:  V.  73.  p.  185;  V.  78,  p.  820;  V.  79,  p.  1332;  V.  80.  p.  651,  V.  87. 
p.  1011.  1664;  V.  89.  p.  779;  V.  91,  p.  1026;  V.  95.  p.  544;  V.  98.  p.  1316; 


L ,764.476  1.764,476  1,764.476  1,764,476 

Balance,  surplus $315,233  $2,241,077  $1,160,824  $1,350,692 

a Federal  only,  b Corporate  and  Federal,  c Federal  compensation 
less  corporate  expenses. 

Substantially  the  entire  amount  of  pref.  divs.  of  the  Wisconsin  Central 
»re  oaid  to  the  "Soo”  company  proper  and  included  In  its  other  Income. 

Pres.,  E.  Pennington;  V.-P.  & Gen.  Mgr.,  G.  R.  Huntington;  Sec.,  G.  W. 
Webster;  Treas..  H.  N.  Paist:  Comp..  C.  W.  Gardner,  all  °£^mneapolis  — 
(V.  110.  p.  1642,  1973,  2193,  2287;  V.  112,  p.  4/0,  562.  653,  1283,  2191, 
2407,  2643;  V.  113,  p.  71,  183,  1156,  1251,  1360,  2080.) 

MINNESOTA  TRANSFER  RY.— Union  road  owning  13.M  n^.M- 
sending  from  junction  with  Chic.  MIlw.  <5c  St.  Paul  at  Merrlam  Park  to  Frld- 
ey  (with  stock  yards,  <5cc.);  side  tracks.  90.88  miles;  total.  104-4-  tnUes. 
V.  104,  p.  1045.  Stock,  *63.000.  equally  owned  by  Chic.  Mllw  & St.  Paul. 
Vor.  Pac..  Chic.  St.  Paul  Minn.  & Omaha.  Minn.  & St.  Louis.  Chic.  Burl  & 
Oulncy.  Great  North.,  Chic.  Great  West  . Minn.  St.  Paul  & Sault  Ste.  Marie 
>nd  Chic.  Rock  Island  & Pacific.  In  July  1916  made  a new  1st  M.  for 
$3,500,000,  callable  all  or  part  at  10214.  beginning  Feb.  1 1922:  seml-ann. 
sinking  fund  from  1917,  J4  of  1 % . Pres  G R.  Huntington;  Sec..  F.  S. 
Leavitt,  St.  Paul,  Minn. — (V.  104,  p.  1045;  V.  107.  p.  697.) 

MISSISSIPPI  CENTRAL  RR.— Owns  from  a point  14  miles  south  of 
Hattiesburg,  Miss.,  to  Natchez,  164  miles.  In  1921  acquired  under  lease 
the  Hattiesburg  branch  of  the  Gulf  Mobile  & Northern  RR.  Stock  autb. 
and  outstanding  $3,940,000;  par  $100.  Divs.  of  6%  yearly  paid  to  Oct.  1 
1907;  1913,  1%;  1914,  to  Aug.  1919,  2%  (1%  F.  & A.),  none  since  to 
Nov.  1921. 

Bonds.— 1st  M.  bonds  dated  July  1 1909.  limited  to  *10.000.000,  are  lssu- 
»ble  at  *25,000  p.  m.;  they  are  subj.  to  call  by  lot  at  110  for -?f-prJyhi  s’  / 
fund  of  $49,200;  also  as  an  entire  issue  at  same  price.  8a  *• 

to  Oct.  1 1921  $724,900.  They  are  guar.,  p.  & L.  by  U.  S.  Lumber  Co. 

^ Tho  U.  s5  RR.  Admin,  in  Dec.  1920  paid  the  company  $220,000  as  a final 
settlement  of  all  accounts.  V.  112,  p.  162. 

— —Jan.  1-Sept.  30- 

EARNINGS- 

Gross 

Net  after  taxes. 

REPORT. — For  cal.  year  1917.  in  V.  106.  p.  76: 

Gross  Net,  after  — 

Earnings.  Taxes 


-Jan.  1-Dec.  31- 


1920- 


1920. 


1919. 


$83<L310  $757,784  $1*069,815  $1,011,409 

def83,224  def447,144  def468,033  def241,350 

Int.  & Balance, 

Timms  1U.J.O O.  Sink.  Fd.  Surplus. 

1920 $1,047,364  def. $537, 528  $142,410  *181.075  def.$579.193 

1919  1,011.409  def. 282, 18.5  108.341  220,105  def. 393, 948 

Pres.,  F.  L.  Peck;  Sec.,  G.  F.  Royce;  Treas.,  E.  S.  Feck;Cen  Mgr. 
L.  E.  Faulkner;  Aud..  Chas.  Ehlers,  Hattiesburg.  Miss  Office.  Hatties- 
burg Miss.  Fiscal  agents,  Callaway,  Fish  & Co.,  37  Wall  St.,  N.  Y. — 
(V.  113,  p.  1156,  1360.) 

onWOT^ 

also  43.44  miles  of  industrial  tracks;  total  tracks  about  108  miles.  Tenta- 
tive valuation,  V.  113,  p.  1053. 

STOCK.— Stock  auth.  and  outstanding.  $3,000,000:  par  $100  Divs. 
1900  to  1910.  6%;  1910-11.  7%;  1911-12,  6%;  1912-13,  5%;  1916-20.  6%. 


BONDS.— The  *2.500.000  1st  M.  gold  5s  of  1911  are  secured  by a ^closed 
first  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one- 
half  in  value  of  the  equipment,  and  further  by  deposit  of  a *2.500.000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  are  redeemable  at  105 
as  a whole7 or  by  lot  for  a sinking  fund  of  *25.000  yearly  for  first  5 years  and 
$50,000  a year  thereafter.  V.  93.  p.  589.  871.  On  Aug.  31  19-1  $469,000 
were  held  in  sinking  fund. 

EARNINGS. — For  calendar  years: 

Net  Op.  Inc.  Other  Inc.  Charges. 

1921(8  mos)$124, 338  $77,624  *71,873 

1920——  191,026  115,263  120.694 

1919---—  111.818  134.755  114. /85 


Dividends.  Balance. 

...  sur.$130.089 

$180,000  sur.  5,595 
180,000  . def. 48 ,220 


Pres. ; Clinton  U . Crane:  1st  V.-P  E C.  Smith;  2d  V^P..  F J.  Tbomure 

reas.  & Sec..  F.  H.  Dearing.  N.  Y.  office,  61  Broadway.—  \ . 118 


78 


RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
\tor  abbreviations.  &c..  see  notes  on  page  6] 


B* Belt— StCM  & St  L B 1st  M red  g.  SSt.zc* 
Consolidated  mortgage  S2. 500.000  authorized  g . x 
Missoun-Illinois  RR — Stock  $1,800,000- 

First  mtge  bonds _ 

TMlssouri  Kanses  A Texan — Common  nioek 
Preferred  stock  J%  mm-cumulatlve 
1st  M g(ln  '18  Cent  Tr  Co  resigned  as  trustee)  Us  z 

Second  mortgage  gold Ba'z 

First  Extension  mortgage  gold  S3, 254.666. . Ce.xo* 

St  Louis  Division  First  Refunding  mortgage.F.xxo 
Missouri  Kansas  & Eastern  IstM  gold  assumed  r* 
r,m,ortKa£e  guaranteed,  being  retired  xx 

Sb  Sh  * So  1st  M (S20.000  p m)  g ass o xxc« 

Kansas  City  A Paclflo  1st  M gold  assumed  __Fr  xo*  n 

5®  K * Okla  1st  M *5.468,000  g assumed Ce.xo*  227 

Texas  AOkla  1st  M S2.3a7,000  gold  assumed  Ce  xo*  117 

First  * Ref  mtge  *40.000.000  fold  (see  text)  F x 
Ocn  M *20.000.000  gold  sink  fund  red  at  par-N  xo* 

S W C A Imp  1st  M assumed  sink  fund  oall  125  Fi 
Consol  mortgage  *125.000.000  gold  authorized  x 
Two-year  seour  g notes  ext,  In  1915  red  101  cVxo 
Squlpt  trust  notes  gold  $95,000  due  s-a  call  pVr.Cex 
do  do  Series  A $34,000  due  s-a  CP 

do  do  due  $84,100,  ann 

do  do  due  $30,000  ann... 

Securities  of  Allied  Companies — 

P.aila.s  £ Wa(,°  Lit  M *20.000  p m ggu  p & i Ce  xxe* 

M |F * % °r  Jex  Receivers'  certif  $3,000,000  auth 

— J K A T of  Tex  1st  M *20.000  p m Ce  xxo’lGu  d 

do  receiver's  equip  notes.  Ser  A,  B & C 
Boonv  Bridge  IstMg  s fd  V ,73.p.494_Ce.zo*/  & ]~ ' 

Katy  Off  Bldg  Co  1st  M c*&r~* 

T01 ntJ.a  nMl-2tfT°,rl.'000K  redlld($150 ,00048)  F.xc* 
Wlchtta  Falls  & N W 1st  M g red  105....FC  xc&r 

1st  coll  lien  M gold  s f pc  xr 

First*  Ref  M gold  red  106. -'-'Usmic* 

^ $17,500  P m red  10 2H G 

2 B?,t  Ry  lst  M notes  g text__c 

v“*  1 P®re  are  also  pledged  under  Consol.  Mtares.-  Of  I vS;448 
I fccmcrSOt*6k1;l,ll()  heio  In  treasury  or  pleaged  as  coll 
t For  securities  to  be  issued  under  Reorganization  PI  I an.  se 


Date 

Bonds 

/ ar 
Vt  lue 

Amount 

Outstanding 

Rate 

% 

1901 

$1,000 

1 $ 745.250 

4 g 

1904 

i,non 

737.000 

100 

1,500,000 

1921 

300,000 

(00 

100 

63.283.237 

13.000.000 

i 1890 

600  Ac 

39.999.500 

4 g 

i 1890 

500  Ao 

20.000,000 

4 *» 

1894 

1.000 

3,253,000 

5 i 

1901 

1.000 

1.924.000 

: 1892 

1,000 

4.000.000 

5 g 

1892 

1,000 

58,000 

5 g 

1893 

1.000 

1.689.000 

5 e 

1890 

1.000 

2.500.000 

4 g 

1902 

1.000 

5.468.000 

o g 

1903 

1 .000 

2.347.000 

5 g 

1 904 

100  &e 

v9. 992. 000 

4 g 

1906 

1.000 

wlO  421 000 

g . 

1889 

1.000 

743.000 

6 

1910 

See  text 

See  text 

1913 

1.000 

18,974.000 

6 g 

1913 

1.000 

380.000 

1014 

l.oon 

202. 000 

s8  : 

1920 

1,177,400 

1921 

450,000 

6 1 

1890 

1.00(1 

1 340.001 1 

1917 

1.000  &c 

2.241,000 

6 8 ! 

1892 

1,000 

4,505.000 

6 g ] 

1920 

1,000 

675,000 

6 

1901 

1 .009 

883.000 

4 g 1 

1912 

500  &c 

200 .000 

5H  g * 

1893 

1.000 

2,000,000 

45c  5 g i 

1909 

1,000 

2.098.000 

5 g 

1910 

1,000 

838.000 

5 g 

1911 

1,000 

x3, 000, 000 

5 g 

1909 

1.000 

883,000 

5 g . 

1919 
.000:  o 
ateral. 
epage 

1.000 
f w $6,8 

131. 

1.850.000 

30.000. 

6 g i 

When  ' Last  Dividend 
Payable  \ and  Maturity 


F & AFeb  15  1931*** 

Nov  1*0  *i,3  2 V. 

J & DJunel  1996 
F * AJune  1 1990 
M & NiNov  1 1944 
A & O Apr  1 2001 
A & O Apr  1 194? 

A A O Apr  1 1942 
J A Dl.lunel  1943 
F & AjAug  1 1990 
M & N May  1 1947 
w f S Sept  1 1&43 
M A S Sept  1 200-1 
J A J|Jan  1 1938 
I * JJuly  1 1926 
A & O Apr  1 1940 
M & N May  1 1918 


Check*  made 
Dec  '20  int  paid  June  ’21 
Feb  1916  int  unpaid 
Nov  1915  Int  not  paid 
Apr  1916  int  unpaid 
Oct  1916  Int  unpaid 
Apr  1916  Int  unpaid 
Dec  1915  int  impair! 
Febl921couppd  July '->1 
May  '21  Int  paid  Oct  '21 
March  '16  Int  unpaid 
March  '16  int  unpaid 
Jan  1 1916  Int  unpaid 
Jan  1 1916  Int  unpaid 


Kir~'.o\  *{'*"  . | Nov  1915  Int  Dot  paid 

Dj.lne  21 -June  23  June  21  prln&lnt  paid 
l July  21*.Tuly  -?4  July  1921  prin  * int  paid 


I & N 
' & A 15 

r a - 
Quar. 

I A 
& D 
. & O 
& J 


To  July  1 19361 


May  ’21  Int  pd  Oct  '21 
National  City  Bang.  N Y 
Sept  1916  Int  unpaid 


May  '21  Int  pd  Oct  '21 
In  1921  coup  pd  as  dur 
61  Broadway.  N Y 
Jan  1918  int  last  paid 
do  do 

do  do 

61  Bway.  NY. 

Chase  Nat  Bank.  N Y 


OwLdCbyCthC  ^ W- 1 a^°  5 75  ro^ 

Louif  Ralt  Loui.3-  Louisville  & Nashville,  Chic.  Peoria  & St. 

Chic  & East&Il?h  MoMKfnUri  ^c"  Waba?b,  Gh‘C-  Rock  Island  & Pac. 
iP T- Louif  bIi^RR^TpU0  £^cceJfsorCoV"nhe  St^Clalr  Ma“ 

Pr2es.6HenTy  Mllie?;'  &“*  T“' 
W.  F.  Bender.  Railway  Exchange  Bldg.,  St.  Louis. — (V.  103.  p.  2156.) 

Kenning  Co . , Desloge  Consolidated  Lead  Co . and  National  Lead  Cr»  B 
roroo?jtfon^o  he°nrJlniU^°K  p^ment  S9'0.OOO  to  him  by  them!  to  a 
?EgT\/nf^  b-y  Thereupon  these  companies  caused 

fTSXvamo?fporaVi?n  ln  Missouri  of  the  above  company.  The  line  extends 
sovRhwestTo  B tQ  Kellogg,  and  from  St.  Genevieve.  Mo.. 
Ill  Rmftw  w.  ewtldl i distance  of  127  miles,  with  a branch  from  Collins 
HI.,  south  to  Chester,  11  miles.— (V.  112,  p.  744,  1283,  2414,  2748.) 

ern* tfrmlnMs  at ‘srIS^n  i&  J'EXAS  RY.— Operates  a line  with  north- 
S?  at  St-  Louis.  Kansas  City,  Junction  City  and  Hannibal 

to  tldewlter  at  ralveesrtnnaCr0S\hher-°^a^oma  and  the  Texas  cotton  belt 
Mex,co' aQd  t0  San  Anton'° 

M.K.&  T. of  Tex. -Leases  (448  m.) — 
Tex . Cent.  (99  % stock  owned) . 309 

•Wichita  Falls  Ry lg 

Other  lines _ 101 

* Wichita  Falls  A N.  W.~Ry~ " 329 
Op.  Jointly  (a.)— M.K.&  T.Ry  .t 76  m.) 
St.  Louis  to  Machens,  Mo  27 

Kansas  City  to  Paola.  45 

Dewey  to  Bartlesville * 4 

(MM.  K.  & t.  of  Tex.  (172  m.)  — 
Whltesboro  to  Fort  Worth  7] 

Houston  to  Galveston 50 

Austin  to  San  Marcos  (see  Int 
* Gjv  Nor-:  V.  94.  p.  416) ...  30 

Other  lines 21 


Murnhev  «cS3«V of  WA  £ohl1  ’S'  Pla«en,  Chairman;  Chauncey  H. 
N Y h V 510?r p l272  NV  Y102Sep  34^eposltary-  u-  S.  Mtge.  & Trust  Co.. 

fFirstr¥T-  Re1- .Gold  4s.— Edwin  S Marston.  Pres 
Farmers  Ln  & Tr  Co..  Chairman:  Augustus  v Heelv.  22  WUlfam  at 

^•6TrveTl3apy-1574eP°Sltary'  Farmers  Loan  & Trost  Co.,  N.  Y.  V.  102, 


M.K.&  T.Ry.— Owned  (1663:m.)  Miles. 

Jet.  near  3t.  Louis  to  Red  River  629 

Hannlbai,  Mo.,  to  Franklin  Jet-  105 
K.  C.,  Mo.,  to  Parsons,  Kan_.  94 
Parsons,  Kan.,  to  Okla.  C!ty__  203 
Junction  City  to  Parsons.  Kan.  158 

K-C.  Juno,  to  Paola.  Kan 86 

Oklahoma  City  to  Atoka..  132 
Osage  June,  to  Verdark.  Okla  79 

Fallls  to  Guthrie.  Okla *'  23 

Other  branches...  _ 154 

o T-°S Tex. -Owned  (l~.il 9m.)  — 

Red  RIv.to  Houston, via  Ft.W.  357 
Denison  to  Hillsb.,  via  Dallas..  172 

Whltesboro  to  Henrietta 87 

Greenville  to  Shreveport  * 150 

353  — — w . 

iSESS  fS “*a 

A ^ ^ ^ '^T R 1° rK ' ln  1899  without  foreclosure.  V.49  p 719 
t,  „ 4,  ca  ta  Falls  & Northwestern  Ry.  (placed  in  hands  of  rare'lvcr  in 

1057  1917  S6e  separate  statement  also  committees  below.  V.  95,  p. 

™m?SEIV^RS?IP'r~Pres'  oharles  E.  Schaff  was  on  Sept.  27  1915  an- 
^aUg^tenC&VCo  and  re  by  th?  S'  S'  Circuit  Court  at  St  LouLs. 

plan  V 10*  D 909d99'8&1^OQSe’^I?n?  & Ca°a«areTPI¥Pari?f  a reorganization 

& T^t f(>r.?efa'ilt  0?f'  1 A915,.  In  April  1916  Farmers^ Loin 


-Otto  T . Bannard . Chairman:  Herbert  W.  Morae 
Y.;  N.  Y.  Tr.  Co.,  depositary.  V.  101 4 p.  1003 


T.”Ry  of  Texas  1st  M .— V . 104 fp?  664^11)45.  1917  t0  “S0  M'  R & 
M1KD&CT1r2v  S'?'00,000  67°.  receiver’s  certificates  were  outstanding  on 
or  189?*  m nnn'onn7  f?£'  ra“tlng  ahoad.of  its  S4, 505,000  first  mtge.  bonds 
s^o9ll,®  haDdr^^0r  ^^ended^i^maturePFeb1  lS^MO^'and 
Ills!  2°45F2!bV.15111|2Sa?^eb-  15  1922'  V'107.P  697? V loi.T  7*64. 


sn?PadditioM,P|?i  V.  ToSTST  1977-  Vm  — Pr°babl-e  r??Ult3  of  lmp™ve- 
998,  1104.  Applies*'  ” 

105,  p.  1617,  1104 
Default-  ' 


103,  p 

for  a co-receiver  was  denied 


104,  p. 


1592.  664,  656;i^ri05, 
’ ‘ ' ‘ Oct.  1917. 


ment  additions,  see  V 
P-  998,  1104.  Application 

V.  105.  p.  1617,  1104.  998,  

Smt  97^?™“'  Payments.— On  Dec.  31  1920  the  interest  matured  since 

llrif  2074  )'°m  “ 1“'1  108  P SrSso" “ o“  pS 

se?pS?<l3iNIZATION  PLAN--For  details  of  Reorganization  Plan, 

PROTECTIVE  COMMITTEES  (see  V.  101.  D.  1903.  1189  1272) 
Tr.^f°“Tfa.r  Secured  Q old  Notes  ( Extended  and  Unextended)  Willard  V 
Kmg,  Chairman;  Geo.  E.  Warren,  Sec.,  60  Broadway  N Y City  Central 
P 1250  Tdle  °-'  N-  Y-  depositary'  V'  “I.  p-  109y3,  1553;  1973;  V 102! 
nFJrst  ^'4?  *»ytow,l  1990. — William  Church  Osborn,  Chairman-  H B 

?“S.4p5  T™‘  °-  »• Y" aS±?: 

„ lion  O,",  -A  ' „„DeP°  y Centra]  Umon  Trust  Co.,  N.  Y V 101 
p.  1189,  2145;  V.  102,  p.  522,  2077.  2254;  V.  103.  p.  239  579  Objection 
to  re-orgamzation  plan.  V.  113,  p.  417,  628.  1 ' ° UDjectlon 

Dutch  Committee. — J.  H.  Wysman,  Amsterdam,  President  . V.  102.  p.  154. 


Peab*°dy'  Vice-Chairman;  W.  C. 

V™112,  p'.’  162.  V 

General  Mtge.  4 V4». 

Sec..  26  Broad  St.,  N _ _ _ 

V.  102.  p.  253.  1436,  1626,  1989. 
gate^SeceSThnerwoaL&F7,??n  1Sy!  SS*  ?“« Chairman,  James  B.  Col- 
I Trilt  CoSf  N^w^o^k.®31  ' b°  h N'  Y'  Depositary.  Farmers'  Loan 
rret;  St°cit  and  Common  Stoct.— Alvin  W.  Krech.  Chairman;  J.  Y.  Rob- 
Dins  Jr.,  Sec.  Equitable  Trust  Co.,  depositary.  V.  101,  p.  1272. 

at%lJ.S0UriaKansZs  & EasternRy.  lsf  M.  5%  Bonds— Chairman.  John  W 
Stedman,  Sec..  George  E.  Warren.  60  Broadway  N Y Denosit.arles 
Columbia  Trust  Co..  N.  Y.;  Conn.  Tr.  & Safe  Dep.  Co’  Hartford  Ma- 
jority deposited.  V.  102,  p.  886;  V.  103,  p.  1210,  2238:  V.  104.  p.  2010 
a.J^a FSaq  Sf ? * Paf7li?olSt—l  4s. —Chairman.  Edward  C.  Deianeia 
A?SeriYaS'TV  1 vd  n4£  hvnw  *,Madl,s°n  N-  Y-  Depositary.  Bank  of 
r844;av.^04Yp.  2°56Tv70^5dr389!v.  lOS.p2^’.  U63’  1346=  V’  103’ 
Sherman  Shreveport  & Southern  Ry.  lsf  M.  5s.— R.  Walter  Leigh  Chair 
8.  Depositary , Cu'S.t", 

depositary.  V 102.  p.  800,  1346;  V.  103,  p.  60,  168*  V.  104  p.’  1702Y” 

4s*^°llairman»  Robert  Struthers  Jr.;  8ec.. 
N Y?  V l’02.Up  'l625aSS V.  °e^itary'  Metropolitan  Trust  Co.. 

q DWart«*  ^ M-  5s.— Theodore*  H.  Banks.  Chairman:  Martin 

N.  Y.^  V’.  X04.”pU559fv7  rd5  p.  IsgS  50  ^'  Edui,able  Trust  Cp  - 
M.  K.  & T.  Rg.  Of  Texas  lsf  M.  5%  Bonds— Chairman  Jules  S Bachef 

I®osjj,ry.  ynOM.  iMOlV.  ffi.  "p“r.*8«P'  °°*“  42  B"“a 


0 102.  p 154.  801  _ 

Wichita  Falls  & N.  W.  1st  5s, 

Secretary  F.  W.  Seymour,  25  Broad  St. , N.  Y.  ^ 
Co.,  N.  Y.,  with  Wisconsin  Trust  Co.,  Milwaukee  : 


— Chairman.  Oscar  L.  Gubelman; 

Depositary,  Bankers  Trust 
e,  as  agent.  V.  105,  p.  717. 
Wm  Division)  lsf  Lien  Coll.  Trust  5s  due 

Jan  i 1925  Chairman  R.  W.  Lansing;  Sec..  John  R.  Gray . both  o' 
Chicago.  Depositary  Nat.  City  Bank  of  Chicago. 

N.  W.  Ry.  First  A Ref.  M.  6s.— Elisha  Walker.  Chair- 

v.'ito  c- s-  “® 

homa.  3,110,400  acres,  subject  to  Indian  title. 

DIVIDENDS. — On  pref.,  1906  to  Nov.  1913.  4%  yrly.;  none  since 

fos??r?,;TSJ'  7a  *.TU  lstan3  2d  mtges.  of  1890  (abstracts  ln  V 51. 
^.•495)  cover,  besides  right  to  land  grant,  1,599  miles  of  road.  Including  line 
J o r.ba1'  Mo.,  to  Boggy  Tank  (except  71  miles  trackage) . sundry  branches 
ind  Sherman  ShreveDort  & Southern,  but  see  below. 

Mo.  Kan.  & Eastern  bonds  (assumed).  V.  63.  p.  30;  V.  72,  p.  1034- 
v . / o,  p.  OUo. 

8o“tt«rn  mtge.,  limited  to  $3,689,000.  all  Issued  of 
which  $2,000,000  pledged  under  M.  K.T.  & mortgages.  Bonds  were  a«- 
rnmed  on  consolidation  in  1901.  V.  72.  p.  1034  1115  * 

,T-*Solrl  Kansas  <Sc  Oklahoma  and  Texas'*  Oklahoma  bonds.  Issued 
»t  ,20.000  per  mile,  guaranteed,  have  been  assumed.  V.  74,  n 10384 
v- J5.  P-  185.  733;  V 77  p.  252;  V 78.  p.  48;  V.  79.  p.  968;  V.  102.  p 800 
The  First  and  Refunding  4s  of  1904  are  a second  lien  on  507  miles  of 
f0“®  aDd  on  the  first  mtge.  bonds  of  Denison  & Washita  Valley  Ry  4 7 
“Jlle|t>and  a first  lien  on  terminals  and  equipment  of  estimated  value  of 

«0p009°87.  U9:’?;  86 fj)4 ^no'l! 3V f '88 , |8l§82ll5.712:  V’  “*  P’  613; 
p Gl«“-  ^5'84^8'  V'  82'  P-  892:  v-  84.  P-  1551;  V.  85.  p.  346.  654;  V 88. 

Consolidated  mortgage  of  1910  Is  limited  to  *125.000.000;  *66.000.000  re- 
lerved  primarily  for  refunding  and  the  remainder  are  issuable  only  under 
i movvn’Si  „TtlS  bonds  were  on  Dec.  31  1919  secured  by  the  piedge  of 
113,073.000  bonds  and  *6. o24.600  stocks.  Including  *4.776.000  M.  K &T. 
Term.  Co.  of  St.  Louis  1st  5s,  *6.830.000  M.  K.  & T.  gen.  4 Hs.  *1  310,000 
Texas  Central  pref.  and  *2,672,300  common  stock,  and  by  a lien  on  the 
?-mPoooyno£  *,,T'  subject  to  existing  liens.  On  Dec.  31  1919 

*30,292.000  of  the  Consolidated  bonds  had  been  issued  and  were  Died  zed 
Snrf^Y'Tcvhono19’009'^  two-year  notes  due  as  extended  May  1 1916, 
and  $4,467,000  were  pledged  as  security  for  bills  payable.  As  to  fore- 
closure  suit,  see  above.  V.  92.  p.  725.  795;  V.  90,  p.  1491;  V.  91,  p.  33A 
^ - 92*  p.  1179,  1375,  1500.  ^Fhe  $19,000,000  Secured  gold  notes  dated 
p4ay  1 1913  were  extended  May  1 1915  for  one  year  at  6%.  V.  96,  p.  1229; 
100.  p-  1349.  1160:  V.  101.  p.  846:  V.  104,  p 1045 
McK.  & T.  of  Tex.  equipment  notes  authorized,  V.  Ill,  p.  1852. 

^u/T^mtge.SlO.OOO.OOO.  V.58.p.604;  V.  102. p.1060.  1628. 
Ji1%‘r°nonUnr?(?r™  Coai  & In}PT°vementCo.'s  bonds  are  guaranteed.  Mort- 
*age  \?vS9°'000>  °ov?F9  coal  lands  ln  Indian  Territory;  the  company  also 
owns  2,350  acres  additional.  Den.  & Wash.  Ry..  4.7  miles,  mines  &c 


Nov.,  1921.] 


RAILWAY  STOCKS  AND  RONDS 


RAILROAD  COMPANIES  Miles  Date 

[For  abbreviations.  Ac.,  see  notes  on  first  page\  Road  Bonds 


Mo  & N Ark  RR— Rec  ctfs  *2.500.000  red  par 

*Oranraon*tock  (aiith  8200,000.000)------ 

Pref  stock  5%  convert  cum  1918  call  107  H - - ------ 

F^rc^r.eg°on  orafier  192V  107  tat^y 

Series  B callable  (all)  par  & lnt y 

Series  O callable  (all)  par  A lnt --.y 

Series  D callable  (all)  parandint  .y 

Gen  M $53,000,000  g call  par  aftMch  1 J1  Bayc»&r* 
(1)  Missouri  Pacific  Railway  Securities  Outstanding 
Pacific  RR  of  Missouri  1st  M ext  m 1 887  gold- Bazz 
Second  ratge  ext  In  1891  In  gold  St  L to  K O.xc 
First  mtge  St  Louis  real  estate  ext  in  1892  gold.’ 


First  mtge  Oaron  Br  g gu  p & i (end)  ext  1893---* 
Third  M ext  1896  red  105  (V  83  p 492.  1348)  Ce.z 

Equip  notes  series  3 gold  814.000  s-a  

Equip  trust  ctf  Rer  A duo  $153,000  yrly._CP.xxxc* 

Central  Br  TJn  Pac  1st  M g Un.x 

Verdigris  Val  Indep  A W 1st  M g guar -* 

(2)  Former  SI.  Louis  Iron  Mt.  A So..  Ac. — • 

Gen  Cons  A I/d  Gr't  Mtge  ($45,000,000)  g Ba.zc 
Unifying  A Refund  M gold  540,000,000-Mp-xc*&r 
River  A Gulf  Dlvs  1st  M $50,000,000  g.Ba.xc*&r* 
Pine  Bluff  a West  IstM  assumed  red  10  years  105xxx 
Little  Rock  & Hot  Sp  W 1st  M g.  assumed  . -SStxxx 

Iron  Mt  car  trusts  ser  V.  due  $45,000  yrly xxx 

do  Ser  3 due  $25,000  semi-ann zz 

do  Ser  4 $20,000  due  semi-annually zz 

Am  Refrig  Transit  equip  notes  gold  not  guar — See 
Mobile  & Birmingham  RR—Pref  stock  (5900.000)  ... 

Prior  lien  gold  *600.000 Ce.o 

First  mortgage  $1.200.000 Ba.o 

a Bonds  of  the  Gen.  Mtge.,  amounting  to  $1,628.00] 
&c.  (see  text) . 


8.690 

6. 

6.096 

6.690 
6.090 


1.497 

612 

772 


1917 

1917 

1917 

1920 
1917 

1868 

1871 

1872 

1873 
1-7''. 
1914 

1921 
1 N9.H 
1886 

81-'87 

1899 

19(13 

1903 

1899 

1913 

1914 
1914 

strial 


0,  hav  e been 


500  Ac 
500  Ac 
500  Ac 
500  Ac 
500  Ac 

1.000 
1 .000 
500  Ac 
500  & 
1,000 
1.000 
1.000 
1.000 
1.000 

1.000 
1.000 
1.000&- 
1.000 
1.000 
1.000 
1.000 
1.000 
Cos”  and 
100 
200.  1000 
200. 1000 

deposite 


Rate 

% 

When 

Payable 

6 

M A N I 

17,840,500 

13.641.000 

9.044.000 
6.397.500 

a51.360.000 

6.998.000 

2.573.000 
800.000 
237.500 

3.828.000 

84.000 

1.836.000 
si. 628. 000 

806.000 

42.924.000 

30.551 .000 

34.548.000 
880.000 

1.140.000 

45.000 

97.000 

120,000 

V 92. p 883 

900.000 

600.000 

1.200.000 

d to  retire  b 


71) 


Last  Dividend  {Places  Where  Interest  am 
and  Maturity  Dividends  are  Payable 


Merc  Trust  Oo.  8t  L.  Mo 


Feb  1 1965 
Jan  1 1923 
Aug  1 1926 
Feb  1 1949 
Mar  1 1976 

Aug  1 1938 
July  1 1938 
Mayl  1938 
Oct  1 1938 
July  1 1938 
Jne  ’22-Dec  '24 
Feb  1 '25  to  '36 
June  1 1948 
Mar  1 1926 

Apr  1 1931 
July  1 1929 
May  1 1933 
Oct  1 1923 
July  1 1939 
To  June  1922 
Mch’22-Sept  '23 
June'22-Dec  '24 

Jan  1 .1922  2 % 
July  1 1945 
July  1 1945 


Co's  office.  120  Bway.N* 


Girard  Trust  Co.  PhU» 

Co's  off.,  120  B'way,  NY 


do  do 

do  do 

Co  office.  120  B'way. N 5 
do  do 

St  Louis  Onion  Tr  Oo 
Townsend.  Whelen,  Phila 
Phila  Trust  Oo 
Girard  Trust  Oo.  Phi’a 

JPMorgandcCo.N  Y.&I.on 

J P Morgan  & Co.  N V 
do  do 


al  Branch  Unio  n Pacific  Ry.  1st  Mtge.. 


In  May  1913  sold  $1,900,000  5%  equip,  notes.  V.  96.  p.  1489.  in  A'ig 
1915  purchased  rolling  stock  for  $895,475.  of  which  $50,000  paid  In  cash  and 
remainder  due  In  vearly  rental  payments.  V 1 01 . P- 

Guaranty  San  Antonio  Belt  & Terminal  Ry..  see  that  company  below 

anEquipmen?trusts  ($8,847,000)  issued  to  Director-General  for  rolling  stock 
allocated  to  this  company.  See  article  on  page  3. 

Gross N el  after  Taxes- 

fffSS «5.il?!079  MO.®*  „.S.87Mm.Si63 

,920.K,‘13'  ’'SSL 

Gro(sallrZgs:::::::::$72,9"i4.737  soi.sJIto  $54,138:799  s43.344.150 

Operating  exp.  & taxes..  71.969.734  59  018,765  49.100  565  35.129.225 

Operating  income $945,003  $2,806,611  $5,038,234  *8'214,925 


Balance,  deficit. $7,301,376  $5,162,634  $2,707,424  *$1,379,573 

• Surplus. 

Pres.  & Receiver.  C.  E.  Schaff,  St.  Louis;  Sec.,  J.  W.  Reid.  Parsons. 
Kan.;  Treas.,  F.  Johnson.  St.  Louis.. 

DIRECTORS— C;  E.  Spooner,  A.  S.  Johnson  W^W.  Brown  Parsons. 
Kan.;  J.  M.  Bryson.  Edw.  A.  Faust  and  Charles  E.  Schaff.  St.  Louis, 
A C.  Rearick.  Harry  S.  Black.  Stuyvesant  Fislw  Walter  S.  Crandell.  A.  J. 
Miller,  De  WittMillhauser,  S.  E.  Kilner  Alvin  W.Krech.  E.  R.  Tinker  Jr 
J.  B.  Barnes,  N.  Y.  Office,  61  Broadway,  N.  Y — (V.  113,  p.  71.  183, 
293.  417,  424,  628,  849,  1251,  1360.  1574,  2080.) 

365*. .'of^Mch^NeastaL  1269^^^^ p^3^l  ’ 

to  Wayne.  9 miles,  are  trackage  V . 86.  d 168.  V 82  o 569  1269. 

Operations  were  suspended  July  31  1921.  V.  113,  p.  731 
operations,  Y.  113,  p.  1471 


May  resume 


series  as  shown  In  table  above;  future  Issues  must  not  carry  over  6%  Inter 
est*  nor* mature  earllOT*tlmn  June  1 1948  and  If  desired Inw jbe 
vertibie.  Now  issuable  (see  table  above)  $46.923  000  less  jns./uu 
Series  A (110%)  reserved  In  June  1918  to  retire  $5,817,000  old  consol.  1st 
6s  due  Nov.  1 1920.  This  latter  issue  was  paid  off  at  maturity  .. 
First  main  track  UDon  which  First  A Ref.  M.  Is  a first  lien.  3.354  miles. 

after  built  or  purchased  with  these  bonds. 

(2)  General  Mortgage  Bonds— Total  authorized  $53.000.000.  to  Dear  4 /o 
J and  mature  1975  but  redeemable  as  a whole  (but  not  in  part)  ar.  par 
and  tat!  oTand  after  March  1 1 921  A junior  lien  upon  all  property  at  any 
time  subject  to  the  new  First  and  R e f undin  g M or  L,  a ge . 

$51,350,000  were  issued  to  the  Reorganization  Manager-sin  1917ror  di 
tribution  under  Plan  and  Agreement  of  Reorgamztion ; of  the  Missouri _Pa- 
cific  Ry.  Co.  and  St.  Louis  Iron  Mountain  & Southern  Ry.  Co.  Approxi 
matelv $2  900  000  bonds  are  still  undistributed  and  are  held  b>  Keergan 
izatfon  Managers  on  account  of  undeposited  securities,  which  are  approxi- 

SuMS.OOO^entral  Branch  U.  P.  1st  Mtge.  4%  bonds; 

10  000  Central  Branch  Railway  1st  Mtge.  4%  bonds, 

91  non  Kansas  & Colorado  Pacific  1st  & Ref.  Mtge.  bonds, 

2 073,000  stock  of  the  Missouri  Pacific  Ry.  Co. . which  either  has  not  been 
deposited  or  assessment  paid  in  full, 
ent  trusts  issued  to  Director-General 
to  this ‘company.  See  article  (i"  P— 999q-  v 
Government  loan,  V.  Ill,  p.  792,  1566,  2229,  v, 

Gross 

EARNINGS.—  1921.  1920 

Jan.  1 — Sept.  30 $82,034.7 


Federal  Compensation .— $175,000  yearly  during  Federal  control 
J.  C.  Murray  is  now  sole  receiver.  V.  110.  p.  1290.  

In  Anri]  1915  $2  500.000  6%  3-year  receivers  certfs.  secured  by  a nrst 
lien  on  the  properly' were  authorized  of  which  $2,062,750  were  sold  to  retlr< 
«*.*  outstanding  $1 .472.000  certfs.  due  May  1 and  for  lmpts-.Ac.V  100.D  201 


Entire  stock  and  bonds  ar< 
„ r gold  note*  of  the  Allegheny 
Improvement  Co.,  V.  85,  P-  99.  In  Feb,  1917  suit  was  brought  tp  fore- 


Stock  authorized,  $25,000  per  mile 
pledged  to  ■©cure  000. Ono 

ctos^the  motes .S°104 ,p8^64P Outstandi  ng,  $8', 340.666' each  of  stocks&bonds 

Jan.  1 —Sept.  30 — 1— Dec.  31 

EARNfNGS.-  mi.6  1920.68  19|  1|1 

Net^fter  Taxes def.409.596  def.270.720  def.193.705  def.588,897 

EARNINGS Gross  Net  after  Other  Interest,  Balance, 

Years  ending - %™$Zhd^705  & S«5deg/§ 

849.  1251.  1471.) 

MISSOURI  PACIFIC  RR. — Operates  an  important  system  extending 
from  St  Louis,  Mo  . to  Omaha , Neb.,  and  Pueblo.  Colo.,  via  Kansas 
City  Mo.,  and  also  to  Texarkana.  Ark.,  Lake  Charles,  La.,  and  Johnston 
City',  111.  Owns  about  6,783  miles  of  first  main  track,  viz  : 

Missouri--.  1.444  ni.  i Colorado lo2  m- 

Kansas. -2.213  m.  I Illinois 194  ra- 

^Als^hlUleased^Unes  and  trackage  rights  aggregating  517  miles,  making 
the  total  milffi  of  main  track  Dec.  31  1920,  7.300.  The  trackage  includes 
193  miles  of  Tex.  Pac.  Ry.  in  Louisiana  affording  entrance  to  New  Orleans 
ORGANIZATION.— I'ncorp.  in  Missouri  March  5 1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac  Ry  . and l its  subsidiary - the .Louis 
Iron  Mt..  foreclosed  per  plan  in  V.  101.  p.  130,  V.  103.  p.  4U0.  493.  /we 
V 104  p.  863. 1*99.  (As  to  K.  O.  A N.  W RR. . see  V.  104.  D-  1 591 
The  Missouri  Pacific  RR.  Co.  on  Dec.  31  1920  owned  100,000  shr 
common  stock  of  t he  Denver  & Rio  Grande  RR . As  to  receivership 1 n l 9 1 8 , 

see  that  co  V 105.  p.  1420,  1618.  Also  owned  Dec.  31  1920  $10,000,000 

stock,  $23,703,000  2d  Mtge.  bonds  and  $2,979,420  overd oe  °otes  of  the 
Texas  & Pacific  Rv.  The  2nd  Mtge.  bonds  are  pledged  as  part  secimity  for 
the  Unifying  & Ref.  Mtge.  4s  of  the  former  St.  L.  Iron  Mtn A Sou.  Ry.  Co 
Official  statement,  as  to  properties.  securities.  Ac  v 1°5.  p.  49S  1802 
Federal  Compensation.  $14,101 ,229,  after  adjustments  (contract  signed.) 
OLD  BONDS  ALL  ISSUES.— See  issue  of  June  26  1915.  Remnant 
of  three  old  botid  issue*  included  in  plan  of  reorganization  ire  «>*•  being  ex 
changed  under  terms  of  plan,  viz.,  Central  Branch  Ry.  1st  4s  and  Lexing- 
ton Div.  5s  and  Central  “Branch  Un.  Pac.  1st  Mtge  4 s.  V.  105.  P- 498- 
STOCK. — l'he  neve  stock  Issues  (.compare  V 101.  P-  13 U e.™r7’_ „ 

(1)  New  Convertible  5%  Pref.  Stock  (p . & d.) — Cumulative  from  June 
1918.  Convertible  at  holders'  option  at  liar  into  common  stock  at  p 
subject  to  adjustment  of  dividends.  Callable  by  company  as  an  entire 
lit., o at  1 07  ix  «7.  and  div..  sublect  to  conversion  privilege.  Full  voting 


Issue  at  107 H % and  div.,  subject  to  conversion i privilege.  Full  votinj 
power.  Authorized.  $100,000,000.  Presently  Issuable  not  over $71,800,100 
i ncludlng  $56,000  reserved  In  Oct  . 1921  to  retire  $ for  $ when  presented 

S'l2f!v^ecVmmrm3!oC/:aueth:.  $200,000,000;  presently  toa..  $85 1.^00. 
H'bONDS— A*  hlrhioe.  Bondi— Total ' Issue.  1 “f str™ tl on V 

tsxraiffsasj  ras  sirs  isa  jis?  asst 


$84,608,493  $9,418;457df$5.541.67 


Total oper.  revenues. -$118.721. 428  $||.577.0|1  $5l;248:03l 

Operatmg  expenses—.. 113.319.939  83.357.624  73 .231 A 38  ^3  3^ 


Operating  income... -def$705,371  $6,253,017  |13.113.026  $20,828,963 

Otherlncome— 1 1 1 1 1 1 >?8  [007  'Ml  ^llri.lgl  "tteteR  1A70AU 

Standard  return 2.004,840  14,206.814  14,206,814  ^ 

Bal.,  sur.  or  def—  def$14.196,799df$5.981.784sr$1.887.914sr$8.965.103 

OFFICERS.— B.  F.  Bush,  President;  J.  G; ,?  R^.mtsman^-Pref ' 
Robertson,  E.  J.  White,  C.E  Perkins.  V.-Presd  O.  B.  Huntsman,  V.  Pres.. 
Asst.  Sec.  & Asst.  Treas.;  H.  L.  Utter.  Sec.-Treas. 

mori  1 p * ripmi  NdHAli  RK — ( See  Map  Southern  Ry.) — Mobile  to 

MORI  I F & OHIO  RR. Owns  from  Mobile.  Ala.,  to  East  Cairo, 

°*  V,  V—  1.  » 1 mda  14S  m with  branch  to 

MUlstadt^  ™ m • ^ Montgomery  Division,  Artesia.  Miss.,  to  Mont- 
gomery Ala.  180’  m.;  Mobile  & Bay  Shore  branch.  34  m.;  other  branches 

ol“edf : 1 4tam° ^ traekag^ ,m  1 9S  nail e™ oper^ed^under  agreement  Okolona 
to  Calhoin  City  .Miss. , 38  miles;  other.  4 miles;  total  operated. 

° Federal  ^Contract  Sgnld  in  Feb/mO.  fixes'  annual  compensation  at  $2.- 

59 SrOOK.— Stock  authorized.  *10.000.000;  ou tstandtng .*6.0 16. 800 . par 
*100.  The  voting  power  on  *4.984.200  of  the  stock  *s 
C]LA^EtgD?VS0I1^ri2f 15°*T5^'B6.b,ei6^  17*1^.  19  '20 . 
'ThlVo^efn -;i.!way  U -Wed  k^.OOO  of  ^ *9 .470. 000 


general  4s  and  *5.670.200  of  the  *6.016.800  stock.  Issuing, ^ for , 

The  St.  Louis  Div.  5%  gold  bonds '(limited to  *3.000.000).  dated lAug.  1 
lestockh“dws  In  Feb.’  ?9158  tiithori'zedto'e  creation  of  a mortgage  to  secure 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Mobile  & Obio — Stock 

First  M Mobile  to  Columbus  (principal  gold)-_F.zo' 
First  M exten  Columbus  to  Cairo  Sc  branob  g-.F.zc 
General  mtge  for  $10. 500.000  (now  gold)  s f-F.zo* 
Montgom  Dlv  1st  M $4,000,000  g(V66.p  1045)Ce.zc* 
Mobile  4BSb  1st  M $200,000  assumed  gold.F.zc* 
M A O 8t  Louis  Dlv  M $3, 000, 000 g red  10214  Cere* 

St  Louis  Sc  Cairo  1st  M gol'*  assumed xc 

Equip  trSer  "F”  $22,000  and  $22,000  s-a Ba.x 

do  Ser  "G"  $32,000  s.-a— last  3,  *31.000Ba.x 
do  Ser  "H"  $50,000  s-a.  last  3 $53.000-Ba.y 
do  Ser  “J”  due  s-a  $47,000  Dec,  $48,000  J’ne  Ce 
Mobile  Terminal  & Ry — See  Ala  Tenn  Sc  Nor  Ry.-. 
Mohawk  & Malone — See  New  York  Gent  &.H  R RR. 
Monongahela  Ry — 1st  & Ref.  M.  $15,000,000  gUPi 

Monongahela  RR  1st  M $1 ,500.000  joint  guar k 

Monongahela  Southern  RR — See  U S Steel  Corp  un 
Monongahela  River  RR — Bonds — See  B Sc  O RR 
Montana  Wyora  & Sou — 1st  Mgred  llOtext-.Emxo’ 
Montgomery  & Erie  Ry— 1st  M (old  7s  extended  In'86) 
Mon  tour  RR — 1st  M g$2,750,000redl05sf  text  UP.xc* 
Equipment  bonds,  see  text. 

Morehead  & Nor  Fork — 1st  M g trust  Olearf  Tr  Oo.x 

Morgantown  & Kingwood — 1st  M closed  Issue 

1st  mortgage  $1,500.000 x 

Morris  & Essex — Stook  7 *%  guaranteed  D L Sc  W._ 

1st  Ref  M g $35,000,000  gu  p Sc  I F.xc^&r 

Morris  & Essex  Extension  Co. — Stock  guar  4% 

Morristown  & Erie — First  M $300,000  g s f red  par__ 
Mt  Carbon  & Port  C RR — Stock  (rental  guar)  text... 

Mount  Hood  RR— 1st  M $500,000 

Mt  Royal  Tunnel  & Term — 1st  M rent  charge 

Munising  Marquette  & Southeastern — 1st  M g.xx 

Munising  First  Mtg  gold x 

Muscatine  Burlington  & So — 1st  Mtge  J750.000CC 

Ten-year  Mtge  debentures  $100,000 

Muskegon  Grand  Rapids  & Indiana — See  Grand  R 
Mashua  & Lowell — Stook  9%  rental  99  years  B Sc  M_. 
n Excluding  $500,000  held  for  account  of  company 
t Additional  amount  pledged. 


Par 

Value 

Amount 

Outstanding 

Rale 

When 

Payable 

$100 

$6,016,800 

4 in  1920 

Yearly 

SOU  <fcc 

7.000.000 

6 

J 

& 

D 

1.000 

1.000.000 

6 g 

Q 

— Jan 

600  &c 

9.471,000 

4 g 

M 

& 

S 

1.000 

4.000.000 

5 g 

F 

A 

A 

600  Sec 

200.000 

5 g 

M 

& 

N 

1.000 

n2  600.000 

5 g 

J 

Sc 

D 

500  Sec 

4.000,000 

4 g 

J 

Sc 

J 

1.000 

23.000 

4* 

M 

A 

S 

1.000 

125.000 

5g 

M 

Sc 

N 

1.000 

309.000 

6 g 

J & J 15 

1.000 

428.000 

4* 

J 

Sc 

D 

1.000 

5.000,000 

4 * g 

J 

Sc 

J 

1 .000 

1,157.000 

3*  g 

A 

St 1 

O 

is  below. 

1,000 

835.000 

5 g 

M 

A 

S 

1,000 

130.000 

6 

M 

A 

N 

1,000 

2,027.000 

5 g 

F 

Sc 

A 

1,000 

373.000 

5 g 

F 

A 

A 

500 

40.500 

5 

J 

& 

J 

600  Sc  o 

771.000 

5 

J 

A 

J 

50 

15.000.000 

7 H 

J 

A 

J 

1,000 

835.000.000 

3*g 

J 

A 

D 

100 

221.000 

4 

M 

k 

N 

1.000 

243,000 

6 g 

\t 

A 

50 

282.350 

6 

J 

A 

J 

500.000 

6 

j 

Sc 

J 

£100,Ac 

t2. 153 .013 

5 

A 

Sc 

O 

1.000 

1.000.000 

5 

J 

& 

D 

1.000 

160.000 

l g 

A 

A 

O 

100  &c 

550,000 

6 

J 

& 

J 

52,100 

6 

J 

Sc 

J 

ana.v 

100 

800.000 

See  text 

M 

A 

N 

Last  Dividend  Places  Where  Interest  and 


and  Maturity 


Dividends  are  Payable 


37 


der  In 

33 

67 

27.91 


aplds 
14* 
Dec.  3 


1897 

1899 

1913 

1886 

1912 

1913 

1914 
1916 


1917 

1902 

dustrta 


1908 

1902 

1905 


1903 

'07'-' 11 
1914 
1903 
1900 
1919 
1916 
& Indl 

1 1919 


June  25  '20.  4% 
Deo  1 1927 
July  1 1927 
Sept  1 1938 
Feb  1 1947 
May  1 1949 
Dec  1 1927 
Jan  1 1931 
Mar  1922 
May  '22-Nov  '23 
Jan  '22-July  '24 


Sept  1 1939 
May  1 1920 
Feb  1 1963 

Feb  1 195S 
Jan  1 1922 
Jan  1 1935  ' 
Julyl  '21.3*% 
Dec  I 2000 
Nov  1 ’21.  2% 
Sept  1 1923 
Julyl5'21.2*% 

Jan  1 1927 
Apr  15  1970 
June  1 1933 
Oot  1 1925 
July  1 1924 
July  1 1926 


Mobile,  Ala. 

Farmers  L St  Tr  Co.  N y 
do  do 

Hanover  Nat  Bank,  N 7 
do  do 

First  Nat  Bk.  Mobile.  Ala 
Hanover  Nat  Bk.  N Y 
Farmers  Loan  Sc  Tr.  N 7 
Bankers  Tr  Oo.  N Y 
do  do 

do  do 

Central  Un  T Oo.  N y 


Trees,  offloe.  PIttsb,  Px 


Empire  Tr  Co.  N Y 

Goshen.  N V 

Union  Tr  Oo.  Pittsburgh 

Clearfield  (Pa)  Trust  On 
Bk  of  Mon  Val,  Morg.WT 
Davis  Tr  Co,  Elkins.  WT 
nel  Lack  Sc  Western.  NY 
Del  Lack  Sc  West,  N Y 
do  do 

Brooklyn  Trust  Co,  N Y 
Reading  Terminal.  Phil* 
Ogden  (Utah)  Sav  Bank 


Clt  Sav  & Tr  Oo.  Oleve 
do  do 

Cont  Sc  O Tr  Sc  8 Bk.  Oh 
Ger  Tr  Co.  Daveuport.Ia 


Nov  1 '21. 4*  % Check  from  Co's  office 


Guaranteed  bonds:  Warrior  Southern  Ry.  1st  4s  of  1903  (all  owned) 
$603,000:  Meridan  Terminal  1st  4s  (jointly).  $250,000:  Gulf  Terminal 
1st  4s  (jointly).  $600,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Short-term  notes,  V.  11  . p.  2229. 

Jan.  1 -Sept.  30 

EARNINGS—  1 1921.  1920. 

Gross $ 3,472,066  $13,566,041 

Net  after  taxes 624,821  def.  1,680, 210 

REPORT. — For  calendar  year  1920,  in  V.  113,  p.  1882. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Total  oper.  revenue $19,057,874  $15,636,715  $14,840,901  $13,604,506 

Federal  compensation  - _ a481,982  2.597,478  2,603,526 

Net  over  taxes defl.748,866  def995,911  

Net,  incl.  other  income.  2,688,622  ' 2,685,301 

Interest,  rentals,  &c 3,069,598  1.672.294 

Dividends  paid  (4%). 240,672  240,672 

Additions  & betterments  


182,246 

2,660,674 

1,672.216 

240,672 

700 


2,562,513 
3,646,278 
2,252.587 
240,672 
12,957 

Balance,  surplus def$631,648  ' *772,335  $747,086  $1,140,062 

a For  2 months. 

President,  Fairfax  Harrison. — (C.  113,  p.  1251,  1574,  1882.) 

"MONON.” — See  Chicago  Indianapolis  Sc  Louisville  Ry. 

MONONGAHELA  RAILWAY. — Brownsville  Junct.,  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  & Lake  Erie  RR.)  to  Fairmont,  W.  Va.,  69  miles, 
with  branches  aggregating  38  miles.  In  Nov.  1915  operations  extended 
from  Penn.-W.  Va.  State  line  to  Fairmont,  W.  Va.,  33  m.  A consolidation 
July  1.1915..  See  Pitts.  & L.  E.  report.  V.  102.  p.  1535;.  V.  106,  p.  2003. 


the  Penn.  RR.  Co.  $1,676,500  and  the  Pennsylvania  Co.  $823,500,  on  Dec. 
31  1920.  First  & Ref.  Mtge.  bonds  of  1917  auth.,  $15,000,000;  issued  in 
1917  to  company  in  N.  Y.  Central  and  Pennsylvania  systems  in  settlement 
of  outstanding  notes,  &c.,  $4,584,000.  V.  106,  p.  2011.  Pitts.  & L. 
and  Pittsb.  Va.  & Charleston  (Penn.  RR.)  guarantee  the  3*s. 

„ . Jan.  1-Sept.  30 Jan.  1-Dec.  31 — 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross $2,976,481  $2,988,013  $4,674,851  $3,652,666 

Net  after  taxes 664,235  5,568  825,346  1,202,528 

RESULTS. — For  cal.  year  1920,  gross  income,  $891,597;  deductions, 
$1,218,647;  bal.,  def.,  $327,050. 

OFFICERS.— Henry  C.  Nutt,  Pres.;  T.  H.  B.  McKnight,  Treas.;  S.  H- 
Church,  Sec.,  Pittsburgh.— (V.  113,  p.  960.) 

MONONGAHELA  SOUTHERN  RR. — Line  extends  from  Monongahela 
Jet.  to  Mifflin  Jet.,  Pa.,  and  from  Clairton  Jet.  to  Wilson,  Pa..  11.55 miles 
(leased  to  Union  R.R.  of  Pennsylvania). 

STOCK. — Auth.  and  outstanding,  $3,000,000;  par,  $50,  all  owned  by 
Union  RR.  of  Pennsylvania. 

BONDS. — First  5s,  auth.,  $3,000,000;  outstanding,  $3,000,000.  Dated 
Oct.  2 1905,  due  Oct.  1 1955.  Gen.  6s,  auth.,  $7,000,000;  outstanding, 
*2.500,000.  Dated  April  1 1920,  due  Oct.  1 1955. 

MONTANA  W YOMINQ  & SOUTHERN  RR.— Owns  from  Brldger,  Mont.; 
on  Northern  Pacific,  to  Belfry,  and  westerly  to  Bear  Creek,  about  33  miles, 
serving  a coal  district.  Stock  outstanding,  $1,000,000.  Additional  bonds  at 
$25,000  per  mile.  V.  89,  p.  470.  Year  1920.  gross,  $478,548;  net  oper. 
income,  $70,613:  other  income,  $1,670;  interest,  $42,804;  bal.,  sin-.,  $29,478. 
Pres.,  Frank  S.  Gannon.— (V.  103,  p.  1210:  V.  105,  p.  1309;  V.  108,  p.  973.) 

MONTGOMERY  & E.  RY. — (See  Map  Erie  RR.) — Owns  Montgomery 
to  Goshen.  N.  Y.,  10  miles.  Leased  In  1872  to  Erie  RR.  Rental  now 
Jie.QPO  per  an.  Stock,  $160,000.  Dlvs.  (4*%  per  an.)  paid  May  10  and 
Nov.  10.  8.  fd.,  $6,500  per  an.  There  are  $40,500  2d  M.  5s  due  Oct.  1 1927 

MONTOUR  RR. — Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
Si  Lake  Erie  RR.  and  branches,  61  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  with  $350,000  of  auth.  capltar  stock,  was  incorporated. 

Stock  $5,100,000.  owned  by  Pittsburgh  Coal  Co.  V.  96.  p.  286,  861. 
Road  not  taken  over  hr  Director-General.  V.  106.  D.  2011. 

Bonds,  originally  $2,750,000  1st  50-yr.  5s;  retired  by  sinking  fund,  $723,- 
000;  redeem,  at  105  as  a whole  on  and  after  Feb.  1 1924,  or  at  102*  for  a 
sinking  fund  of  $55,000  yearly.  Equip,  trust  gold  5s  of  1913,  $961,000 
issued,  due  yearly  to  April  1 1938,  and  $917,631  April  1 1923.  Issue  of 
1916  guar,  by  Pittsburgh  Coal  Co.,  due  $20,000  yearly  Jan.  ] 1921  to  1926, 
$200,000.  For  year  ended  Dec.  31  1920,  gross.  $1,677,351:  oper.  def., 
$97,315;  other  income,  $483,835;  fixed  charges,  $120,121;  bal..  sur.,  $266,399 
Jan.  1 -Sept.  30 —Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross  $1,108,454  *1,084,138  $1,667,351  $1,199,496 

— * (Vafl  10  tpXI 2388  ) def-37,827  def.119,659  def.63,778  def.271,126 

MOREHEAD  & NORTH  FORK  RR.— See  page  131. 

MORGAN’S  LOUISIANA  & TEXAS  RR.  & STEAMSHIP  CO. — See  Map 
ot  Southern  Pacific.) — ROAD. — Owns  Algiers  to  Cheneyvllle,  205  miles 
branches,  119  m.;  extensions  to  Port  Allen,  La.,  Ac.,  53  m.;  trackage  to 
Alexandria,  Ac.,  25  m.;  total,  401  m.;  ferries.  3 miles.  Owns  $300,000  stock 
of  Iberia  & Vermillion  RR..  21  miles. 

Sou.  Pac.  Oo.  owns  $15,000,000  stock  and  $6,417,000  of  the  $6,429,000 
first  mtge.  bonds  outstanding.  Divs.  1906-07,  10%;  1907-08.  25% • 
1908-109,  4%;  1910-11, 6%;  1911-12,  4%;  1915-16,  2%;  1917  to  1920,  none! 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,398,994  $7,571,265  def. $206, 053  $692,600 

In  1920,  gross.  $8,775,311:  net  oper.  deficit.  $277,717;  other  income, 
$844,623;  deductions,  $477,815;  bal..  sur.,  $89,091. — (V.  106.  p.  14GT 
V.  Ill,  p.  74.) 


MORGANTOWN  & KINGWOOD  RR.— Owns  Morgantown  to  M.&K. 
let.,  W.  Va.,  47.94  miles;  Rock  Force  to  Richard,  0.77  m,;  total.  48.71  m . 
Incorp.  Jan.  14  1899  in  W.  Va.  The  road  was  sold  early  in  1920  to  the 
Baltimore  & Ohio  RR.  V.  110,  p.  970.  Stock  auth.,  $2,000,000;  par,  $100. 
Bonds,  see  table  above. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  comepnsation  fixed  at  $51,362.  V.  109,  p.  1891.  Pres.,  David 
Elkins,  Morgantown,  VV.  Va.;  Sec.,  Richard  Elkins,  N.  Y-  Office,  Mor- 
a ntown , W.  Va. — (V.  110,  p.  765.  970.) 
g 

MORRIS  & ESSEX  RR. — Owns  from  Hoboken,  N.  J.,  with  important 
terminal  facilities  on  N.  Y.  Harbor,  to  Phillipsburg,  N.  J.,  85  miles;  branch, 
Denville  to  Hoboken,  N.  J.,  34  miles;  leases,  38  miles;  total  oper.,  157  miles. 

Leased  Dec.  10  1868  in  perpetuity  to  Del.  Lack.  Sc  West.,  whlcn  guaran- 
teed 7%  per  ann.  on  stock  and,  contingently,  1%  extra.  In  May  1917, 
following  some  litigation.  It  was  agreed  that  in  future  the  dividends  under 
the  lease  should  be  fixed  at  7M%,  payable  unconditionally,  the  additional 
rental  (*%)  for  year  1916  to  be  paid  on  July  1 1917,  and  for  subsequent 
years  on  each  succeeding  Jan.  1,  respectively.  See  V.  104.  p.  2118. — 
(V.  106.  p.  601;  V.  108.  p.  2528.) 


MORRISTOWN  & ERIE  RR.— Owns  Morristown.  N.  J..  to  Essex 
Fells,  N.  J.,  10.64  miles;  2 branches.  2.32  m..  total  12.96  m.  Stock. 
$400,000;  par,  $100.  Bonds,  see  table.  In  1920,  gross,  $207,135:  net, 
$71,198;  interest,  rentals,  Sec..  $52  6)4;  bal.,  $18,542.  Pres..  R.  W. 
McEwan,  Whippany,  N.  J. — (V.  96,  p.  1629.) 


I years  from  Mar.  1910  at  5%  on  stock,  taxes,  Sec.  (V.  89,  p.  42.) 


MOUNT  HOOD  RR.— Hood  River  to  Dee,  Ore.,  16.4  miles.  Stock 
$250,000:  par.  $100.  Bonds,  see  table.  Pres..  W.  H Eccles,  Dee,  Ore.; 
Sec.  & Treas.,  H.  H.  Rolapp,  Ogden.  Utah. 


MOUNT  ROYAL  TUNNEL  & TERMINAL  CO.— A constituent  com- 
pany of  the  Canadian  Northern  Ry.  system,  owning  tunnel  opened  for  traffic 
Oct.  21  1918  through  Mount  Royal  affording  access  to  terminals  at  Mon- 
treal. V.  105.  p.  1209.  Cost  to  April  30  1917,  V.  105,  p.  1209. 

Present  bond  issue  was  limited  (V.  103,  p.  1889)  to  $20,000,000  till 
the  $1,7507000  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1 1917)  were  re- 
deemed (V.  105.  p.  2271:  V.  103.  p.  1209).'  The  bonds  are  callable  at 
105  and  interest  (sinking  fund  * % beginning  in  1920).  Trustee.  British 
Empire  Trust  Co.,  Ltd.  Iu  April  1921  $2,153,013  were  outstanding,  ex- 
clusive of  amount  pledged.  In  Dec.  1917  made  a mortgage  to  secure 
demand  loans  from  Canadian  Government.  V.  105,  p.  2366. 

By  Act  of  Canadian  Parliament  in  May  1916,  rentals  paid  the  company 
by  the  Canadian  Northern  Ry.,  the  Canadian  Northern  Ontario  Ry.  and 
the  Canadian  Northern  Quebec  Ry.  are  Included  In  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103,  p.  1210;  V.  102, 
■■1987.  Capital  stock,  $5,000,000,  owned  by  Can.  Nor.  Ry.  Sec..  R.  P. 
Ormsby,  Toronto.— (V.  104,  p.  164,  1801;  V.  105,  p.  1209.) 

MUNISING  MARQUETTE  & SOUTHEASTERN  RY.— Oyvus  Munis- 
ing to  Big  Bay,  Lawson  to  Princeton  96.21  miles;  branches  33.79  miles, 
controlled  by  Cleveland  Cliffs  Iron  Co.  Stock  $1,870,000:  par  $100. 
For  year  ending  Dec.  31  1920,  gross,  $1,155,912;  net,  $246,616;  other 
income,  $^8,220;  interest,  rentals,  &c.,  $127,218;  bal.,  sur.,  $147,618. 
Gen.  Mgr.,  H.  R.  Harris. 


MUSCATINE  BURLINGTON  & SOUTHERN  RR.— Muscatine,  Iowa, 
to  Buillngton  13  9 miles.  This  Includes  4.6  miles  trackage,  the  company 
owning  a parallel  right  of  way  on  4 miles.  V.  80  p.  1059.  Successor  in 
Aug.  1916  of  Muscatine  North  & South  Ry.  V.  103,  p.579  V.99.P.969. 
1749.  Stock,  $750,000;  par,  $i00.  The  1st  M.  5s  of  1916  $750,000, 
callable  at  par  and  guaranteed  by  the  Securities  Co.,  matured  July  1 1919 
and  were  extended  for  5 years  at  6%  int.  In  Nov.  1916  Muse.  Burl.  & So. 
Securities  Co.  was  incorp.  in  Maine  with  $800,000  auth.  cap.  stock.  V.  103 . 
p.  1981.  For  cal.  year  1920,  gross.  $190,600;  net  after  taxes,  def.,  $142,510: 
int..  rents,  &c.,  $76,901:  bal.,  def.,  $230,217.  For  cal.  year  1919,  gross, 
$204,851;  net,  after  taxes.  $50,694:  int.,  rents,  &c.,  $41,850;  net  income, 
$8,844.  Pres.,  E.  H.  Ryan,  Davenport,  Iowa. — (V.  103.  p.  579,  939 
1981;  V.  108,  p.  2433.) 

MUTUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  land 
with  1,486  feet  of  fiontage  on  the  city  ship  canal  wharves,  freight  house 
and  a steel  and  brick  grain  elevator,  capacity  3.000,000  bushels.  Stock, 
$60,000,  all  owned  by  the  N.  Y.  O.  Sc  H.  R.  RR.,  D.  L.  & W.,  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2 1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  int.  and  sinking  fund  charges  on  the  bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.),  $444,000 
are  reserved  for  future  uses:  $4,507,000  to  Jan.  1920  retired;  the  balance  of 
$49,000  were  called  for  payment  on  July  1 1920. 

Pres.,  C.  S.  Goldsborough,  50  Church  St..  N.  Y.;  V.-Pres.,  J.  A.  Middle- 
ton:  Treas..  F.  H.  Silvernail.  143  Liberty  St..  N.  Y.— (V.  106.  p.  1348.) 


NARRAGANSETT  PIER  RR. — This  road  was  formerly  leased  to  the 
Rhode  Island  Co.,  but  early  in  1920  the  lease  was  terminated  by  default 
and  on  March  1 1920  the  company  received  its  property  directly  from  the 
U.  S.  Railroad  Administration.  Stock,  $133,800.  First  mtge.  5s.  $70,000, 
due  Aug.  1 1936;  int.  F.  & A.  at  Rhode  Island  Hospital  Trust  Co.,  Provi- 
dence. trustee.  Road  extends  from  Narragansett  Pier  to  Kingston,  8.41 
miles.— (V.  Ill,  p.  1852;  V.  112,  p.  2191.) 

NASHUA  & LOWELL  RR.— Owns  double-track  road  from  Lowell,  Mass., 
to  Nashua,  N.  H.,  14.26  miles.  On  Oct.  1 1880  leased  for  99  years  to  Boston 
Sc  Lowell.  In  1887  lease  was  transferred  to  Boston  Sc  Maine,  which  pays 
a rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  In 
April  1911  received  authority  to  purchase  stock;  In  Nov.  1906  to  1912  incl. 
* % extra  was  paid  from  accumulated  cash  surplus.  Treas. , Geo.  O.  Colt. 
6 Beacon  St..  Boston.— (V.  83,  p.  970:  V.  85.  p.  1005.) 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c..  see  notes  on  page  0] 

Nashville  Chatt  & St  Louis— Stock  *l9.000.000autb 

First  mortgage  on  Jasper  Branch Cez.o* 

First  mortgage  on  Centrevllle  Branoh  g Ce.zo’&r 

Pons  mtge  (*20.000.000'  *20  000  p m gold . . U s.xr  * 

Equipment  trusts  due  $86,500  yearly Q 

Nashville  A Decatur— Stock  guar  7 4 ?0  by  L 6c  N- 
Na shville  Florence  & Sheffield  -See  Louisville  6c  Mash 
Nashville  Terminal — First  M gold  red  105  ..Mest.x 
First  Ref  M *3.000.000  auth(V  98.  p 1008)call  105.N 
National  k ys  ol  Mexico  Com  stock  *75,000.000  U S g 

First  pref  stook  *30.000,000  4%  n-o  (p  6c  d) 

2d  pref  stook  *125.000.000  5%  n-o  (p  6c  d) 

Prior  Hen  M USgred  105beg'17  (see  text)  Cexc" &r * 
Gen  mtge  U S gold  redeem  par  (text)  guar.-N.xo* 
Na*  RR  of  Mex  Prior  Lien  mtge  goal!  105.-Un.xo* 
First  Cons  M *60.000.000  gold  (see  text) . -Ce.xo* 
Mexican  Central — Priority  bonds  gold  red  110  - -s 
First  Oons  luo  6c  scrip  n-oum  (*9.000  p mjg  AB.so* 
2d  oo  ns  Incite. 400  p m)red  50%  to  July  '29  AB.zo* 

Car  and  locomotive  rental  notes  — x 

Equipment  5s  *50.000  redeemable  yrly  at  par  _x 
do  (*50,000  yrly  par(  red  102  4 beg  '10-OB.xo* 
Mex  Int  prior  lien  £1.200.000  red  at  par  Un.xo’Ar 
do  g guar  stamp  subl  to  oall  at  95  to  Mob  1907 

Vera  Crus  * Pacific  1st  M g red  (text) xc* 

Pan  Amer  (Mex-Ouat)  1st  M ( text) red  105gu  pAI  xc* 

General  mortgage  guar  prln  6c  Int x 

Nat  Rys  2-year  secured  gold  notes  red  par Cex 

3-year  secured  notes  $2,460,341  red  par d 

Secured  gold  ootes  extended  In  1914  and  1915 

Secured  gold  notes  Series  B $1,509,752  red  par Q 

Secured  fold  notes  Series  O $813,090  red  oar Q 

Notes  (for  purchase  of  notes  of  Pan-American  Co).. 
Nevada-California-Oregon — 

1st  M *2.200.000*10  000  p m g call  105  s f.  _Un..c* 
Nevada  Central  — 1st  M gold  non-oum  lno  (sk  fdi  Cex 
Nevada  Co  N Q RR— 1st  Mklue  part  yearly  s.  fdcall 

Mortgage  sk  fd  call  105  *500.000 US 

New  England— Also  New  Haven  & Northampton — Se 
a Out  of  the  *7.206.500  Mexican  International 
Bys  of  Mexico  of  June  22  1008  $4  499.000  Income  ho 
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it 
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5 g 

5 g 
44  g 
4 g 

6* 

l8 
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Aug  1 1921  34 
Jan  1 1923 
Jan  1 1923 
Apr  I 1928 
Jan  15  '22  to  '35 
Julyl921  34% 


Feb  10  '13,  2% 


J 6c  J 
A A O 
J A J 


MAN 
J A J 

J A J 


July  1 1957 
Oot  1 1977 
Oot  1 1920 
Oot  1 1951 
July  1 1939 
Jan  10  1939 
Jan  10  1939 


1917 

1919 

1947 

1977 


1937 

1915 

1917 

1915 

1917 

1917 

1910 


Sept  1 
Sept  1 
July  1 
Jan  1 
Jan  1 
June  1 
Jan  1 
June  1 
Jan  1 
Jan  1 
July  1 


May  1 1907 
July  2 1938 
1922  to  1924 
April  1943 


New  York  and  Nashville 


See  text 
See  text 
See  text 
See  text 
See  text 
None  ^>ald 


See  text 

Mar  1915  coup  not  paid 
do  do 

Jan  1916  coup  not  paid 
See  text 
See  text 

Dec  1914  coup  not  paid 
Dec' 1914  coup  not' paid 
Dec  1914  coup  not  paid 


en  mtge.  of  the  National 
Rys.  of  Mex.of  Mch  15  2p 


NASHVILLE  CHATT ANOOGA  & ST.  LOUIS  R Y.— Owns  from  Chat 
tanooga.  Tenn  . to  Hickman.  Ky..  323  m.;  branches  to  Lebanon.  Ac..  533 
m.:  leases  Western  A Atlantic  Chattanooga  Tenn  to  Atlanta  Oa  137 
m.  (V.  104,  p 452;  V.  110.  p 78);  and  Paducah  A Memphis  Division  of  the 
L.  A N . 254  miles.  See  V.  71.  p.  544,  664.  864.  Total  operated  Jan.  1 
1921.  1.247  miles. 

ORGANL&A  riON. — A majority  ({11,484. 100)  of  the  stock  is  owned  by 
the  Lou  A Nash.,  of  which  *8,802.400  pledged  under  Its  mtges.  West. 
A Atl  was  leased  from  State  of  Georgia  till  Dec  27  1919  at  *120,012  yrly 
Under  the  lease  as  extended  to  Dec.  27  1969.  the  rental  for  the  50  yearB 
will  be  *540.000  yearly  with  taxes  of  about  *113.000  p.  a.,  while  *60.000 
yearly  from  Dec.  27  1919  will  be  applied  to  Improv'ts.  V.  104.  p 664.  803 
The  Paducah  A Memphis  Dlv.  of  the  Louisville  A Nashv.  RR  Co.  is 
leased  for  99  years  from  Dec  14  1895:  the  annual  rental  Is  5%  on  the  cost 
of  road  and  5%  on  amounts  paid  by  L.  A N RR  for  additions  etc. 

Owns  Jointly  with  the  Cnlc  Burl.  A Quincy  the  Paducah  A Illinois  RR. 
which  has  built  a double  track  bridge  over  the  Ohio  River  at  Metropolis 
111.  and  has  constructed  a line  from  Metropolis  to  Paducah  Ky.  14  miles 
and  will  Jointly  guarantee  Its  bonds.  See  that  company  and  V 106.  p 1788 
LATE  DIVS.— 1'07.  '08.  09.  'lO-'ll.  '12.  13-  14.  '15.'  16.  17toAug’21 . 

Percent 1 6 54  5 6 yrly.  64  7 yrly.  5 64  7yrly(FAA) 

Federal  Compensation. — *3.163.675  yearly  during  Federal  control. 


Int.  were  defaulted,  and  the  plan  to  fund  the  July  1 to  Sept.  30  1914  ma- 
turities has  not  been  declared  operative.  V.  100.  p.  2010. 

DIVS. -1st  pref  19U8  1%  1909  2%:  1910  ro  1912  4%:  1913  2% 


BONDHOLDERS'  PROTECTIVE  COMMITTEE.— (Representing 
Doth  the  Prior  Lien  44s  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair- 


man Laurence  Currie.  Depositary.  Glyn,  Mills,  Currie  A Co.,  London. 
V.  105.  p.  716;  V.  100.  p.  396. 

BONDS.— The  prior  lien  44%  bonds  ($226,000,000  auth.)  were  de- 
scribed In  V.  86.  p.  1319.  919.  and  the  guaranteed  general  mortgage  4% 
bonds  ($160,000,000  auth.)  In  V.  86.  p.  1320,  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internet.  RR.  consols. 

The  General  mtge  bonds  will  be  subject  to  call  at  par  after  April  1 1927. 

REPORT. — Report  for  year  ending  June  30  1920:  V.  110.  p.  1409. 

The  system  being  still  in  the  hands  of  the  Mexican  Govt.,  the  company 
has  no  earnings  to  report.  Total  annual  charges  amounted  to  24,708.498 
Mexican  pesos  and  total  credits  1,151.234  pesos. leaving  a deficit  of  23 .557,- 
264  pesos  and  1 ncreasing  the  total  profit  and  loss  deficit  to  1 69 .445 .025  pesos. 

Chairman  of  Board,  Joaquin  Pedlero  Cordova;  Vice-Chairman,  Lorenzo 
Perez  Castro;  Pres.,  Leon  Sa  inas;  Sec.,  Ing.  R.  D.  Carrion,  all  of  City  of 
Mexico;  Asst.  Sec.  A Asst.  Treas.,  E.  E.  Bashford,  N.  Y.  City.  N.  Y. 
office.  25  Broad  St— (V.  113,  p.  628,  1888.) 


BONDS. — Consol,  mtge.  of  1888  provides  that  all  prior  bonds  shall  be 
paid  off  at  maturity:  sufficient  of  the  *20,000  p.m.  are  reserved  for  them 
V.  105.  p.  607.  V.  101.  p.  131,  694.  1465;  V 103.  p.  1301.  1593. 

Jointly  with  Lou.  A Nash. . guarantees  *2,601,000  L.  A N Ter  4s; 
with  the  LAN..  Southern  Ry..  St.  Louis  IMA  So.  and  St.  Louis  South 
western  *2.500.000  Memphis  Union  Station  os.  and  with  the  Chic  Burl  & 
Quincy  RR  *'..000.000  Paducah  A Illinois  RR  1st  M si, iking  fund  4 4s 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1471 . 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 *15.583.279  *18.108,637  *524,642 def. *391, 303 

REPORT. — For  fiscal  years  ending  Dec.  31  1920: 

Calendar  Years — 1920.  xl919.  xl918.  1917. 

Gross  earnings *24,491,175  *20,044,134  $21,757,402  *15,194.755 

Net  after  taxes. defl.175,169  685.651  3,752.570  2.979.697 

Federal  compensation 3,182.089  3,182.089  

Other  income.  Ac 180,431  155,532  302,481 

Total  income —**2,680,868  $3,362,520  *3,337.621  $4,183,199 

Interest *847.266  *737,508  *684.228  *603,315 

Rentals,  Ac.. 970,088  715,636  666.009  740,568 

Income  taxes  (estimated)  118.869  149.206  

Dividends  (7%) 1,120,000  1,120,000  1,120,000  _1,120.000 

Balance,  surplus def*256,487  *452,014  *718.178  $1,719,317 

* Includes  Fed.  comp,  for  2 mos.,  *490,236;  6 mos.  guarantee,  *1,581,788; 
and  “other  income."  x Results  under  Federal  control,  comparisons  faulty. 

Pres.,  Whitefoord  R.  Cole:  V.-P..  H.  F.  Smith;  Treas.,  J H.  Ambrose: 
Sec.,  T.  A.  Clarkson;  Gen.  Mgr.,  W.  P.  Bruce,  Nashville,  Tenn. — (V.  113, 
p.  293,  1471.) 

NASHVILLE  & DECATUR  RR. — (See  Map  Louisville  & Nashville.)— 
Owns  from  Nashville,  Tenn.,  to  Decatur,  Ala.,  119  miles.  Re-leased  to 
Lou.  A Nash  In  1900  for  999  years,  the  rental  being  74%  on  stock.  The 
Lou.  A Nash  owns  $1,758,850  of  the  stock. — (V.  70.  p.  1 195.) 

NASHVILLE  TERMINAL  CO. — Owns  bridge  across  the  Cumberland 
River  and  20  17  mllps  of  track.  Leased  for  99  years  to  Tenn  Cent.  RR 
For  several  years  past  the  1st  M.  coupons  have  been  paid  at  Mercb  Tr 
Oo.  of  St.  Louis  after  some  months  delay.  The  Jan  1921  coupon  was  paid 
on  June  30  1921  In  Oct.  1921  the  July  1 1921  coupon  was  the  only  one  in 
default.  Compare  Tennessee  Central  RR.  in  V.  104,  p.  2642,  1900;  V.  105, 
p.  73.  181.  607.— (V.  112,  p.  2537.) 


NATIONAL  TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacino 
NEVADA-CALIFORNIA-OREQON  RY. 


mile  branch  line  in  California,  together  with  terminals  in  Reno.  Nev.. 

leaving  171  miles  Hackstaff,  Cal.,  to  Lake  View,  Ore.  V.  107,  p.  1379.  In 
Aug.  1920  asked  permission  to  extend  its  line  to  a point  18  miles  north  of 
Lakeview. 

Of  the  *2.200.000  gold  bonds  of  1917,  *750.000  were  used  to  redeem  & 
like  amount  of  5%  gold  bonds  of  1899,  and  *250.000  were  Issuable  on  account 
of  additions  and  Improvements.  Sinking  fund  to  purchase  bonds  (or  call 
at  105  and  Int.).  1922  to  1931,  yearly  4 of  1%  bonds  then  out,  and  there- 
after 4 of  1%.  V.  1041  p.  1592. 

Stock,  common,  *1.450.000:  pref.,  *760,000.  After  5%  on  common.  Doth 
atocks  share  pro  rata.  DIvs.  on  pref.,  1906,  3%;  1907,  4%;  1908  to  1910, 
common.  1%,  1909;  1%.  1910. 


each;  1911.  3%;  Sept.  1912. 
none  since  V 102  D 1540  1626  ' 
REPORT. — For  calendar  year  1920: 

Year  ended — Gross.  Total  Net. 

1920 $418,304  $18,589 

1919. 348.965  def.  19,531 

1918--- 293.510  5,617 

Pres.,  Charles  Moran;  Treas.,  R.  Rosa,  6f 
p.  589.  990.) 

NEVADA  CENTRAL  RR.— Battle  Mt 
3-ft  gauge  Stock.  *750.000.  In  *100  sharei 
Company.  Interest  payments  on  the 
years:  July  1906.  4%;  Jan.  1908, 

Aug.  1914,  34%:  March  1916. 

Phelps  Stokes.  100  William  St..  N.  Y.  City. 


Bond  Int.  Miscell. 

*58,239  $1,812 

56.739  16.393 

52,028  1.854 

68  William  St.,  N.  Y.- 


*41.462 
92.664 
48.264 
-(V.  Ill, 


to  Austin.  Nev.,  94  miles, 
largely  owned  by  the  Nevada 
recent 


jst  payments  on  the  *750,000  Income  bonds  In  receni 
1%;  Jan.  1908.  24%:  Feb.  1909.  14%;  July  1911,  14% 
March  1916,  1%;  Dec.  1917.  4%;  none  since.  Pres.,  J G 


(V.  106.  p.  86.  189.) 


NEVADA  COUNTY  NARROW  OAUOE  RR.— Colfax  to  Nevada  City. 
Cal  . . 204  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
k Eastern  (Elec.)  Ry  interests.  V.  96.  p.  1630.  Stock.  *250.200;  par  of 
shares,  *100  each  Dlvs  paid:  In  1882,  3%:  1883.  6%;  1903  to  1905?  5%: 
1906  10%;  1909  and  191(1  24%:  1911.  64  % 1912?  June.  04%;  191$; 
6%;  1914.  16%;  March  1915  to  June  1917,  2%  quar.;  July  1917,  14%: 
Oct.  1917.  14%:  Nov.  1918,  2%.  Bonds,  see  table  and  V.  98,  p.  115?; 
V.  110,  p.  360. 

Year  ending  Dec.  31  1920,  gross,  *115.833:  net  oper.  Income,  *2.971: 
. ' *4.622.— (V.  98.  p.  1695; 


NATIONAL  RAILWAY  SERVICE  CORP.— (V.  113,  p.  183.) 

NATIONAL  RAILWAYS  OF  ME*  ICO. — On  June  30  1914  this  ays 
tem.  including  the  Interoceanlc  and  Mexican  Southern  Rys  11,047 
miles  controlled  but  operated  separately!,  aggregated  8.027  miles  of  road 
(1 .342  milo..  3-ft  gauge).  During  the  revolution  of  the  succeeding  3 yearx 
some  miles  of  track  and  many  bridges,  engines,  cars.  Ac.,  were  destroyed. 
On  Deo  4 1914  the  railway,  telegraph  and  telephone  lines  of  the  Republic 
were  seized  by  the  Mexlran  authorities. 

In  April  192  the  Mexican  Government  was  operating  the  bulk  of  the 
lines  owned  and  leased  by  the  National  Railways  of  Mexico.  Interoceanlc 
Railway  of  Mexico  and  Mexican  Southern  Ry.  under  title  of  National  Rail- 
ways of  Mexico  The  use  of  the  name  Constitutionalist  Railways  of 
Mexico,"  by  which  these  Government-operated  lines  were  previously  desig- 
nated. was  dropped  Jan.  1 1919  V.  108.  p.  1816;  V.  107.  p.  2476. 

The  Vera  Cruz  A Isthmus  RR.,  3404  miles,  and  Pan  American  Railway. 
285  miles,  were  in  fune  1917  segregated  to  facilitate  the  operation  of  the 
Mexican  Railway,  but  are  now  being  operated  again  as  part  of  the  system 

The  Mexican  Government  In  Jan.  1921  was  reported  to  be  making  pre- 
liminary arrangements  for  a report  on  the  physical  condition  of  the  proper- 
ties and  a possible  settlement  of  some  kind  with  the  creditors  with  a view  to 
returning  the  property  to  private  management.  See  V.  112,  p.  562. 

UKUAN1ZA  ITUN. — organized  March  28  1908  under  special  Act  of  Con 
(trees  of  Mexico,  per  plan  In  V 86.  p 918.  982  The  properties  of  Nat  RH. 
Of  Mexico  Mex  Central  and  Mex  International  were  acquired  bv  de  ds 
V 88.  p.  452.  1318:  V 89.  p 1601;  V 90.  p 1554  Vera  Cruz  A Isthmus 
RR  (340  miles)  was  merged  Nov  1 1913  and  Its  bonds-assumed  and  the 
Pan-American  RR  In  March  1914.  V 97  n 1740.  1823:  V 98.  p.  1000. 

The  Mexican  Government  owns  *115.066.367  of  the  *230.000,000  autn 
orlzed  stock.  v\i  *10.000.000  Qrst  preferred.  *30.278.300  second  preferred 
and  *74.778.067  common  stock,  and  guarantees  the  ortnclnal  and  Interest 
of  the  general  mtge  bond-  V 87  p 1533 

All  Interest  and  other  obligations  maturing  Oct.  1 1914  and  subsequently. 
Including  the  principal  of  notes  due  June  1 1916  ($27  476.000),  Ac.,  and 


NFW  JEOSEV  INDIANA  & ILLINOIS  RR.— South  Rend  to  Pine,  Ind., 
12  miles.  *100,000:  par  *100.  Stock  (all  owned  by  Wabash  Rv.)  Bonds, 
*250.000.  Mechanics’  Trust  Co..  Bayonne.  N.  J.,  trustee.  Year  end.  Dec. 
31  1920:  Gross.  *_’  6,578;  net.  $76,788:  other  Income.  *5.893:  charges.  *il.- 
Pres..  W.  A.  Ballard;  V.-P.,  T.  A.  Hynes;  Sec.. 
H.  J.  Jackson.  Office.  South  Bend.  Ind. 

NEW  JERSEY  JUNCTION  RR. — Terminal  road  through  Jersey  City. 
Hoboken  and  Weehawken.  about  5.62  miles.  Leased  for  100  years  ha 
1880  to  N Y Central  A H.  R.  RR.  Oo.  (assumed  by  N.  Y.  Central) 
which  guarantees  bonds  and  owns  the  *100.000  stock. 

NEW  JERSEY  & NEW  YORK  RR.— Owns  from  Erie  Jot..  N.  J to 
Garnervllle.  N.  Y.,  29  miles;  branches  to  New  City.  &o..  5 m.;  operates  to 
Baverstraw,  &o..  14  m.;  total  operated.  48  miles.  Erie  RR.  In  April  1890 
purchased  control.  Stock.  *1,440.800  oom..  *787,800  pref.;  par,  *100.  Con- 
trol Is  with  pref.  stook  and  1st  mtge.  till  6%  has  been  paid  on  pref.  lor  three 
years  at  5%  V 90.  p.  914. 

NEW^  LONDON  NORTHERN  RR.— Owns  from  New  LoDdon,  Conn., 
’la  Brattleboro,  Vt..  to  South  Londonderry.  Vt.,  158  miles. 

LEASED  for  99  years  from  Deo.  1 1891  to  Central  Vermont  The  rental 
is  *213,552  per  annum,  whlob  leaves  a small  surplus  after  providing  foi  in- 
terest Ac  and  94%  dlvs  An  extra  dlv.  of  4%  was  paid  July  > 1917 
Jan.  2 1918.  July  2 1920  and  Jan.  3 1921.  Taxes  and  Improvements  met 
by  lessee.  V.  90,  p.  1677. 

NEW  MEXICO  CENTRAL  RY.— Owns  8anta  Fe.  N.  M..  to  Torrance. 

1 16.7  miles:  5-mile  spur  from  Clark  to  Coal  mines  projected.  Incorporated 
In  Delaware  In  Jan.  1918  as  successor  of  the  RR..  foreclosed  and  bid  In 
for  Federal  Export  Oorp.  of  115  B'way.  N.  Y.  V 105.  p.  1708;  V.  106. 
p.  499.  929.  Capital  stock  authorized.  *2.500.000:  par  *100.  Pres 
S C.  Munoz,  N.  Y.;  V.-Ih-es.,  A.  F Mack,  N.  Y.:  V.-P.  A Gen.  Mgr  . ’ 
R.  C.  Ten  Eyck,  Santa  Fe,  N.  M.;  Sec..  F.  A.  Wagner,  N.  Y.:  Treas 
W.  M.  Maule,  N.  Y.  Executive  office,  42  Broadway,  New  York;  operating 
office,  Santa  Fe,  New  Mexico. — (V.  106.  p.  929.) 
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New  Jersey  Indiana  & Illinois — First  M $250,000  gold 
New  Jersey  Junction — 1st  M guar  $4.000.000- G.zoAr 

New  Jersey  St  New  York — 1st  Mtge  ext  1910 

Second  mortgage 

General  mortgage ..... 

New  London  Northern — Stock 

First  mortgage Ba.xo’Ar* 

West  River  Orst  mortgage  guaranteed  prln  and  Int. 
New  Mexico  Ry  & Coal — See  El  Paso  A Northeastern 

New  Orleans  Great  Northern — First  M g Col.xo’Ar 

hew  Orleans  A North  Eastern — 

Prior  lien  mortgage  gold  Ce.xo* 

Ref*  Imp  M $16,000,000  g SerAcall  107Ka*c*Ar* 
Equip  trusts  Ser  D ($17,000  s-an  to  Aug  1 5 1924)  -- 
Ser  E g.  due  s a $18,000  June:  $17,000  Dec,.  Ba 
NewOrleans  Term— 1st  M $15,000,000  g iru  .O.xo* Ar* 
New  Orleans  Texas  & Mexico  Ry  stock  $25,000,000- 
lst  M $15.000.000 gold  Ser  A call  105--Col  yyc*Ar* 
Non-cum  5%  Inc  $25,000,000  g 8er  A call  par  .c’Q 
N O T 4 M eq  notes  ser  B gu  due  $56,000  s-a Q 


U S War  Dept  equip 

U S Govt  Treasury  Dept  Loan 

Nat  Ry  Service  Oorp 

Newport  & Ricbford— 1st  M $350,000  g gu  CAP.SB.xo 
New  York  Bay— First  mortgage  $6,000,000  gold.OPx 
N Y Bklyn  & Manhattan  Beach — Pref  stook  non-oum. 
First  oons  mtge  (now  1st  M)  gold  guar  by  L l-.Ce.o* 

N Y Central  RR— Stock  ($400,000,000  auth) Tr 

Convertible  bonds  call  110  $100.000.000 c*Ar* 

RefAImpt  M g. Series”  A, "assumed, see  text  G.c*Ar* 
do  Series  ' 


N e Afortjpap 

do  do  Mtge  on  spuy 

Lake  Shore  & M S 1st  M gold,  ass Us.xc*Ar 

do  Debentures  (sec  by  2d  M)  g ass.Ce.xc*Ar 

do  do  do  gold  assumed? Ce.ic**r 

(2 ) N Y C & H Riv  bonds  secured  by  Consol'n  Mtge 
Collateral  3Hs  (Mich  Cent  stock  as  collateral) ,G. x 
Lake  Shore  Collateral  3I4s  assumed  Q.xc*&r 


11  12 
6.62 
34 


1904 

1886 

1880 


1905 

1885 

1917 

1914 

1916 

19113 


101  I 

1920 
I "-■ii 

1921 
1921 
1911 
1908 


1915 

1914 

1913 

1897 
1909 
1897 
I 'too 
1906 
line  N 


Par 

Value 

Amount 

Outstanding 

Hate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

1,000 

$250,000 

5 g 

1 

A 

J 

July  1 1934 

Meoh  Tr  Co, Bayonne, N J 

1,000 

1,700.000 

4 

F 

A 

A 

Feb  1 1986 

N V Central  RR. 

600  Ac 

394.000 

6 

M 

A 

N 

May  1 1950 

Office,  60  Church  St,  NY 

100  Ac 

1.600 

6 

J 

A 

J 

Nov  27  1985 

do  do 

600  Ac 

631.000 

5 

J 

A 

J 

Dec  31  1932 

do  do 

100 

1.600,000 

See  text 

Q— J 

Oct  3 '21  2 K% 

New  London  Office 

1.000  &o 

1,500.000 

4 g 

J 

A 

J 

July  1 1940 

Cp  MAM  Bk.NY;  reg  md 

75,000 

4 

J 

A 

D 

1990 

New  London  Offloe 

1.000  Ao 

8.248,000 

6 g 

F 

A 

A 

Aug  1 1955 

Columbia  Trust  Co.  N Y 

1,000 

1,371,000 

6 g 

M 

A 

N 

Nov  1 1940 

Central  Union  Trust,  NY 

1.000  Ac 

7.195.000 

414  g 

J 

A 

J 

Jan  1 1952 

J P Morgan  A Co,  N Y 

1.000 

102.000 

44? 

K 

A 

A 

Feb  ’22  Aug  ’24 

New  Orleans,  La 

1 .000 

158.000 

4)4  g 

J 

A 

D 

June  22-Juno'26 

Bankers  Trust  Co,  N Y 

1.000  AC 

1 4.001 1,000 

4 g 

J 

A 

J 

July  l 1063 

(iiiarantv  Trust  Co.  N v 

100 

15,000,000 

6 

c 

1 — M 

Dec.  1 ’21  1)4% 

Columbia  Trust  Co.  N Y 

100  Ac 

6.«70.n00 

6 g 

J 

A 

1) 

Oct  1 1926 

Columbia  Trust  Co,  N Y 

100  Ac 

13,644,060 

5 

A 

A 

O 

Oct  1 1935 

Guaranty  Tr  Co,  N Y 

*1 .000 

224,000 

6 

M A SI  5 

Mar  '22  Sept ’23 

New  York 

25.000 

150.000 

7 

MAS30 

Mar'22-Scpt  ’24 

New  York 

12,500 

100  000 

6 

May 

May  1 1929 

Washington 

234,000 

234,000 

6 

M AS  30 

May  1 1929 

Washington,  D.  C. 

Various 

3,308.495 

6 A 7 

A A 026 

Apr  26  1936 

New  York. 

1,000 

350,000 

6 g 

J 

A 

J 

Jan  1 1941 

Safe  Dep  A Tr  Co. Boston 

1 .000 

5.201.000 

4 g 

J 

A 

J 

Jan  1 1948 

Treasurer.  Philadelphia 

100 

650.000 

5 

A 

A 

o 

ct  1921  214% 

Checks  mailed 

1,000 

1.726.000 

5 g 

A 

A 

o 

Oct  1 1935 

Treasurer  Penn  RR.  N Y 

100 

249.597,355 

6 

Quar 

Nov  1 ’21.  IK 

Grand  Central  Term.  NY 

Par 

100.000.000 

6 

M 

A 

N 

May  1 1935 

Grand  Central  Ter.  N Y 

$ £ A fr 

40.000  000 

4)4  k 

A 

A 

o 

Oct  1 2013 

N Y London  A Paris 

Pledged 

6 

A 

A 

o 

Oct  1 2013 

1.000  Ac 

94.000.000 

3K  g 

J 

A 

J 

July  1 1997 

Grand  Central  Ter,  N Y 

1.000  Ac 

2.600.000 

314  g 

J 

A 

D 

June  1 1959 

do  do 

1.000  Ac 

60.000.000 

3)4  g 

J 

A 

D 

June  1 1997 

do  do 

1.000  Ac 

50.000.000 

4 g 

M 

A 

S 

Sept  1 1928 

do  do 

1.000  Ac 

50.000.000 

4 g 

M 

A 

N 

May  1 1931 

do  do 

Y to  Buf 

falo.  Ac.,  a 

nd  (b)  B 

uffalo  to 

Chicago.  Ac 

1 000  Ac 

19,336.000 

3)4  g 

F 

A 

A 

Feb  1 1998 

do  do 

1 000  Ac 

25.002.000 

314  g 

F 

A 

A 

Feb  1 1998 

do  do 

NEW  ORLEANS  OREAT  NORTHERN  RR— Owns  New  Orleans.  La. 
to  Jackson.  Miss..  182  miles,  with  branches,  Rio,  La.,  to  Tylertown,  Miss. 
42  m.;  Slidell.  La.,  to  Folsom,  La..  Ao.,  62  m.,  making  a total  ot  285  miles 
operated,  lncl.  29  m.  trackage  from  New  Orleans  to  Slidell,  La.,  and  otbe> 
trackage.  13  m.  Stock,  $7,500,000.  1st  M.,  $10,000,000  auth.  Issue 
Federal  Compensation. — $519,904  yearly  during  Federal  control. 

Gross Net  After  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1— Sept.  30 $1,930,691  $1,958,423  $136, 470def  .$173,225 

REPORT. — For  the  years  ended  December  31: 

Gross.Net  aft.  Taxes.  Oth. Inc.  Int.  Rent.&c.  Balance. 

1918  $2,197,315  $387,369  $175,650  $91,579  471.440 

1919  2.294,550  53.916  123.986  93,039  84.863 

1920  2,670.577  356,283(red.)607,225  532.127def.281.185 

Chairman,  Walter  P.  Cooke;  Pres.,  A.  C.  Goodyear;  V.-P.  & Gen.  Mgr., 

Wm.  E.  Farris;  V.-Ps.,  F.  H.  Goodyear,  C.  I.  James;  Sec.,  J.  M.  Gieger; 
Treas.,  C.  W.  Goodyear. — (V.  113,  p.  1156.) 

NEW  ORLEANS  & NORTH  EASTERN  RR.— New  Orleans.  La.,  to 
Meridian.  Miss..  196  miles;  trackage.  12  miles.  Stock.  $6,000,000  (par$100) 
substantially  all  of  which  has  been  acquired  by  Southern  Ry.  Co.  V.  104. 
p.  73;  V.  103,  p.  1792;  V.  105.  p.  1529. 


TO.  Tl.  T2.  T3.  T4-T5.  T6.  T7  T8  -’21. 
6H  6HS  5 1 yrly  4 4 6 

In  Mar.  1917  a mortgage  was  authorized  to  secure  not  exceeding  $16,000 
000  bonds.  The  Initial  $7,195,000  (Series  A — see  table  above)  were  made 
Issuable  only  on  cancelation  of  the  $1,500,000  Income  bonds  of  1902  an< 
the  cancelation  of  the  $6,163,000  Gen.  Mtge.  bonds  (or  the  deposit  of  cash 
to  redeem  any  uncanceled  Gen.  Mtge.  bonds).  Bonds  of  $1,371,000  are 
reserved  to  retire  the  Prior  Lien  5s  and  $363,000  to  retire  that  amount  out 
of  $605,000  equipment  trusts  outstanding  Jan.  1 1917.  The  remaining 
$6  .603.000  new  bonds  are  reserved  for  additions  and  Improvements  under 
restrictions.  The  old  bonds,  except  prior  lien  5s.  have  all  been  retired 
V.  104.  p.  865.  559:  V.  105.  p.  1892;  V.  107,  p.  1920.  Future  issues  are  to 
bear  not  over  6%  Interest,  mature  not  later  than  Jan.  1 1967,  and  be 
callable  at  such  prices  as  the  directors  shall  determine. 

LATEST  Jan.  1 — Sept.  30 Jan.  1 -Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $4,774,003  $5,772,237  $7,728,115  $6,446,802 

Net  after  taxes def  .117,453  650,419  605.453  36.299 

REPORT. — For  calendar  year  1920,  in  V.  113,  p.  1979,  2076,  showed: 
Calendar  Year — Total  Income.  Int.,Tax.,&c.  Dividends  Surplus. 

1920 $1,911,628  $1,081,523  (6)$360,C00  $470,104 

1919 1.247,316  524,031  (6)360.000  363.285 

1918 1.249.739  530,752  (6)360,000  358,987 

Pres.,  Fairfax  Harrison;  Sec.,  C.  E.  A.  McCarthy,  N.  Y.;  Treas.,  Charles 
Patton,  Cincinnati.— (V.  113,  p.  1979,  2076.) 

NEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras.  La..  60  miles 
Successor  Dec.  1 1916  of  New  Orleans  Fort  Jackson  & Grand  Isle  Ry.,  fore 
closed  and  bid  In  for  a syndicate.  V.  103,  p.  407.  Pres.,  H.  Hail,  New 
Orleans;  V.-Ps..  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McOlos 
key;  Sec.,  A.  O.  Kammer.— (V.  103.  p.  1392;  V.  104,  p.  2343.) 

NEW  ORLEANS  TERMINAL  CO. — Owns  extensive  terminal  prop- 
erty at  New  Orleans  and  a belt  railroad  around  the  city,  leased  to  tht 
Southern  Railway  for  99  years  from  July  1 1903.  rental  covering  all  ex 
penses  of  operation  maintenance,  taxes  and  Interest.  Southern  Railway 
owns  the  $2,000,000  outstanding  stock  ($5,000,000  auth.),  and  guarantees 
the  bonds.  See  V.  102,  p.  886;  V.  98,  p.  304,  1460;  V.  86.  p.  721;  V.  88, 

E.  564:  V.  92,  p.  660;  V.  97,  p.  1898.  The  passenger  terminals  are  used 
y the  Southern  Ry.  System,  New  Orleans  Great  Northern  RR.  and  Lou- 
isiana Ry.  A Navigation  Co.  Pres.,  Fairfax  Harrison. — (V.  98,  p.  763, 
.1460;  V.  100,  p.  813.) 

NEW  ORLEANS  TEXAS  & MEXICO  RY.— (See  Map.)— ROAD.— 
ORGANIZATION. — This  company  and  its  subsidiaries,  all  of  whose  out- 
standing capitalization,  both  bonds  and  stock  (excepting  only  $500  to  $900 
directors'  shares)  it  owns,  namely,  the  St.  Louis  Brownsville  & Mexico  Ry., 
Beaumont  Sour  Lake  & West.  Ry.  and  Orange  & Northwest.  RR.,  form  a 
direct  line  from  Brownsville , Tex . . to  Baton  Rouge . La . , whence  ferry  across 
the  river  and  the  Yazoo  A Miss.  Valley  Ry.  (Illinois  Central  RR.)  afford 
an  operating  connection  to  New  Oroeans.  Tentative  valuation,  V.  113, 
p.  1053. 

Mileage  Operated  Dec.  31  1920  (.Including  Aforesaid  Subsidiary  Lines). 
Main  line:  Anchorage  to  De  Quincey,  La.,  137  miles;  Beaumont  to  Hous- 
ton, Tex.,  83  miles;  Algoa  to  Brownsville,  Tex.,  343  miles;  branches  and 
spurs,  259  miles;  operated  under  trackage  rights,  99  miles:  operated 
under  special  traffic  agreement:  Y.  & M.  V.  RR..  93  miles;  total  operated. 
1.015  miles:  side  track,  67  miles;  yard  track  and  spurs,  164  miles;  total 
track,  1,246  miles. 

ORGANIZATION. — Formerly  part  of  St.  Louis  A San  Francisco  RR 
but  In  1916  separately  reorganized,  after  foreclosure  sale,  per  plan  In 
V.  101.  p.  774.  768.  1714:  V.  102.  p.  886.  Incorporated  Louisiana 
Settlement  with  U.  S.  RR.  A.  was  effected  July  16  1921,  placing  Standard 
Return  at  $1,500,000  per  annum. 

SECURITIES  — These  Include  (see  V.  103.  p.  493): 

First  Lien  Gold  Bonds. — Total  auth.,  $15,000,000.  Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.  Issuable  in  series,  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1 1925.  and  callable  at 
a premium.  Reserved  under  restrictions  for  future  extensions,  Improve- 
ments, tec.,  $9,000,000.  Issued  $6,700,000,  of  which  In  treasury 
Dec.  31  1920  $830,000.  V.  103.  p.  61.  1593,  2156. 


>%  Non-Cumulative  Income  Bonds. — Limited  to  $25,000,000  secured  by  a 
trust  Indenture.  To  bear  non-cumulattve  Interest  payable  semi-annually 
at  rate  of  6%  per  annum,  but  payable  only  when  and  as  authorized  by 
the  board  of  directors,  according  to  provisions  of  the  Indenture.  Entitled 
to  share  In  tne  security  of  any  new  mortgage  Issue  on  a parity  with  »ny 
such  Indebtedness  created  in  excess  of  $1 5,000.000  1st  M . Initial  Interest 
payment,  114%.  made  April  1 1917,  and  further  314%  Oct.  1,  making 
5%  for  year:  thereafter  214%  semi-annually.  5%  p.  a to  and  incl. 
Oct.  1 1921.  Outstanding,  $13,644,060;  in  treasury,  $1,308,760. 

Capital  Stock  — S26.UU0.IMMI:  issued $15,000,000 

All  the  outstanding  ($535,000)  St.  Louis  Brownsville  & Mexico  Ry.  6% 
receiver’s  equipment  trusts  due  serially  to  June  1924  were  called  for  pay- 
ment June  1 1918.  V.  106.  p.  2011. 

Dividends. — Initial  div.  of  1 14  % on  the  capital  stock  was  paid  Dec.  1 
1920;  same  amount  paid  March  1,  June  1,  Sept.  1 and  Dec.  1 1921. 
REPORT. — For  year  1920,  in  V.  113,  p.  67,  showed: 

Calendar  Years—  al920.  al919.  al918.  1917. 

Total  oner,  rev $13,435,246  $9,161,456  $8,013,713  $6,661,229 

Operating  income 1,019.903-  1.611,068 

Gross  income 1,176.949  1,758,452 

Deductions 1.299,569  1.5C9.852 

a Note. — The  figures  for  1920,  1919  and  1918  unite  the  accounts  of  the 
Railroad  Administration  with  those  of  the  corporation  (disregarding  the 


,967.825  2.182.291 

2.295,752  2,487.884 

.292,863  1.467,923 


OFFICERS. — Chairman,  G.  H.  Walker;  Pres.,  J.  S.  Pyeatt;  V.-Pres.  A 
Sec.,  Roy  Terrell;  Treas.,  A.  T.  Cole. 

DIRECTORS. — J.  S.  Pyeatt,  G.  H.  Walker,  Frank  Andrews.  Alex 
Berger,  Stedman  Buttrick.  Carl  A.  de  Gersdorff,  J.  D.  O’Keefe.  Willard  V. 
King,  G.  E.  Warren,  Lorenzo  Semple,  M.  E.  Singleton,  C.  B.  Fox,  N.  A. 
McMillan,  W.  K.  Bixby  and  Elisha  Walker.  N.  Y.  office,  60  Broadway. 
— (V.  113,  p.  67,  417,  628,  971,  1053.) 

NEW  YORK  BAY  RR.— Owns  from  Waverly,  N.  J..  to  Greenville,  N.  J., 
and  branches,  12.94  miles.  Stock,  $6,000,000,  all  owned  by  Penn.  RR., 
which  leases  the  property.  V.  113,  p.849.  Divs.  at  rate  of  1 K % paid  on 
stock,  1918  to  1920.  Of  the  $5,201,000  1st  M.  4s,  $960,000  were  owned  by 
the  Penn.  RR.  on  Dec.  31  1920.— (V.  113,  p.  849.) 

NEW  YORK  BROOKLYN  & MANHATTAN  BEACH  RY.— Owns 
(rom  Fresh  Pond  Junction  to  Bay  Ridge,  11.93  miles;  Manhattan  Beach  Jet. 
to  Manhattan  Beach,  3.73  miles:  Evergreen  Branch,  Cooper  Ave.  Jet.  to 
junction  Glendale  A E.  River  RR.  at  Jefferson  St.,  Brooklyn,  1.59  miles; 
total.  17.25  miles.  Leased  for  99  years  from  Oct.  1 1885  to  the  Long  Island 
Railroad  Co.,  which  owns  majority  of  stock.  Rental,  interest  on  bonds 
and  5%  on  preferred  stock.  Common  stock,  $350,000.  Long  Island 
Railroad  has  attached  to  the  bonds  its  uncondi  ional  guaranty  of  principal 
and  interest  in  addition  to  facts  as  to  lease  .In  Jan.  1919  the  Long  Island 
RR.  Co.,  had  agreed  to  the  use  of  the  line  from  Nostrand  Ave.  to  Man- 
hattan Beach  as  part  of  the  Dual  Rapid  Transit  system  for  operation  by  the 
Interborough  Rapid  Transit  Co.,  provided  other  necessary  details  can  be 
arranged.  V.  108,  p.  379.— (V.  83,  p.  1348;  V.  106,  p.  818.) 

(THE)  NEW  YORK  CENTRAL  RAILROAD. — (SeeMaps.) — Owns  in 
fee  direct  line  from  New  York  to  Chicago.  953  miles  of  first  and  second  track, 
723  miles  of  third  track,  657  miles  of  fourth  track,  14  miles  of  fifth  track 
and  3 miles  of  sixth  track,  and  numerous  branches,  the  total  mileage  owned 
Dec.  31  1920  aggregating  3,699  miles.  Also  owns  stock  control  of  the  West 
Shore  RR.  (leased),  N.  Y.  to  Buffalo  and  thence  to  Chicago,  via  Michigan 
Central  RR.  and  Canada  Southern  Ry.  By  similar  control  of  the  Pitts- 
burgh & Lake  Erie  RR.  the  Cleveland  Cincinnati  Chicago  & St.  Louis  Ry. 
and  other  companies,  has  close  running  connection  to  Pittsburgh.  Columbus, 
Cincinnati,  Indianapolis.  St.  Louis,  &c.  Total  system  owned,  controlled, 
&c. , Dec.  31  1920,  6,078  miles  of  first  track,  and  total  trackage  of  15,423  m. 
Operated  Directly. 

Beech  Creek  RR.* 163 

Beech  Creek  Exten.  RR..  Sec.*.  135 


Lines  Owned — 

New  York  to  Chicago 953 

Branches 2,746 

Lines  Leased,  etc.  (*See  this  co.) — 
West  Shore* 479 


Troy  A Green  bush  

New  York  & Harlem* 136 

New  Jersey  Junction* 6 

Detroit  Toledo  & Milwaukee..  47 

Kalamazoo  A.  & G.  R 58 

St.  Lawrence  A Adirondack* 56 

Ottawa  & New  York 57 

Battle  Creek  A Sturgis 7 

Controlled — Operated  Separately 


Walkill  Valley 33 

Mahoning  Coal  RR’ 70 

Detroit  Hillsdale  A 8 W* 65 

Fort  Wayne  & Jackson* 9$ 

Lake  Erie  Alliance  A Wheeling.  88 

Erie  A Kalamazoo  RR 22 

Trackage  rights.  Ac - 459 

Total  in  earnings  Dec  31  20.5,684 
Leased — Operated  separately — 
Boston  A Albany  system 394 


Toledo  A Ohio  Central 436 

Kanawha  A Michigan 177 

Zanesville  A Western 87 

Indiana  Harb.  Beit  (V.93.P.164)  116 
Toronto  Hamilton  A Buffalo 104 


Michigan  Central* 1. 

Lake  Erie  A Western* 7i0 

Olev.  Oln.  Chic.  A St.  L.  8yst.*2,409 

Cincinnati  Northern* 246 

Pitts.  A Lake  Erie  System* 225 

Chicago  Kalamazoo  A Saginaw  45 

ORGANIZATION. — The  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec  23  1914.  under  laws  of  N.  Y.,  Penna.,  Ohio. 
Ind.,  Mich,  and  III.,  of  the  N.  Y.  Central  A Hudson  River  RR  (as  enlarged 
In  1913  by  the  absorption  of  Rome  Watertown  A Ogdensburg  and  other 
New  York  branch  lines;  see  bond  table  above)  and  Its  leading  Western  sub- 
sidiary. the  Lake  Shore  A Mich.  8o,  Ry..  and  9 minor  controlled  properties. 
See  V.  96.  p.  1425;  V.  98.  p 387.  1393;  V.  100.  p.  140. 

In  1916  sold  Its  controlling  Interest  In  the  stock  of  the  N.  Y.  Chicago  A 
St.  Louis  RR.  to  Cleveland  Interests.  V.  104.  p.  1598.  Entire  stock 
Clearfield  Bituminous  Coal  Co.  Is  owned.  V.  103,  p.  1794. 

In  1917  a subsidiary,  the  Hudson  River  Connecting  RR.,  received  au- 
thority to  build  a bridge  across  the  Hudson  River  11  miles  south  of  Albany 
See  that  company  above.  Cleveland  terminal,  V.  106,  p.  1231.  Proposed 
new  Niagara  River  bridge.  V.  106.  p.  1689,  2011.  Court  decision  respect- 
ing Toledo  A Ohio  Central,  Ac.,  V.  105,  p.  819,  998.  Lease  of  real  estate 
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RAILROAD  COMPANIES 

[For  abbreviations.  &c.,  see  notes  on  page  6] 

New  York  Central  RR  l Concluded) — 

Consolidation  M ($167.102.600) Ba.xc«Ar 

Debentures  (Junior  liens  under  Con-/ Us.xc*Ar* 

do  I solidatlon  M of  19131 d.sc*&r 

(3)  Other  Neu>  York  Central  A Hudson  River  RR 

Debentures  (V  69.  p 1102:  V 71.  p 502.  964) x 

Rome  WatA  Ogdens  1st  Con  M ($500,000  3)4s)  F.zc 

Consol  mortgage F.zx 

Utica  3c  Bl'k  Rlv  1st  M gold  guar  p A l___Ce.zc 

New  York  A Northern  first  mortgage  gold 7.c 

N Y & Putnam  cons  g gu  p A 1 Un.xc*Ar 

Moh  & Mai  1st  M $15,000  p m g gu  pAi(end)Col  xc* 

Consolidated  mtge  gold G.xc*Ar 

Carthage  A Adirondack  1st  M g guar Un.xc*Ar 

Carth  Water  A Sack  Har  1st  M g gu  p & 1 (end)-.x 
Gouverneur  & Oswegatchle  1st  M g gu  p & 1-Un.xc 
Little  Falls  A Dolgeville  first  mortgage x 

(4)  Bonds  of  Other  Companies  Included  in  lerger 

Indiana  Illinois  A Iowa  1st  M gold IC.xc* 

Chic  Ind  A South  consol  M gold Q.xc»&r 

Kalamazoo  A White  Pigeon  1st  M assum-_.Un.ic 

Pine  Creek  1st  M gu  prln  and  Int  endorsed r 

Sturgis  Goshen  A St  Louis  1st  M gold  p & 1 guar__z 
Jamestown  Franklin  & Clearfield — 

1st  M $25,000,000  auth  guar Q.xo*&r* 

Cleveland  Short  Line  Ry  1st  M gold  guar_  _G.xc*Ar 
Lake  Erie  & Pittsburgh — see  that  company — 

(5)  Note,  &c..  Issues — 

Equip  trust  (B  A A)  $500,000  due  yrly..a.zc»&r 

Equip  tr  due  $1 .031 ,01)0  yrly  due  Jan  1 G.yc*Ar 

Equipment  trust  $2,415,000  yearly  April  15-G.c* 

Equip  trust  No  43  due  $911,600  yearly 

Ten-year  notes,  Sec  of  Treas  ofU  S 

15  Serial  notes,  Sec  of  Treas  of  U S 

Ten-year  coll  trust  gold  bonds  red  105 — G.c*Ar* 
Kalamazoo  Allegan  A Gr  Rapids — See  this  company 
Erie  A Kalamazoo — See  that  company. 


All 

All 

150 

67 

67 

182 

182 

46 

29 

13 


1913 
1904 
1912 
ed.  Ac. 

1900 
1874 
1874 

1890 
1887 
1894 
1892 
1902 
1892 

1891 

1892 
1902 

and  M 

1901 
1906 
1890 
1885 
1889 


1920 

1920 

1920 


$1 ,000  Ac 
l.OOOAc 
.000  Ac 
Issues — 

1 bond 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000  Ac 
1.000 
1.000 
1,000 


ar  1915 
1,000 
1.000  Ac 
1.000 
1.000 
1.000 


l.OOOAc 
l.OOOAc 
500  Ac 


$65,576,000 

48.000.000 

9.188.000 

6.500.000 

9.576.000 

419.000 

1.950.000 

1.200.000 

3.987.000 

2.500.000 

3.900.000 

1.100.000 

300.000 

300.000 

250.000 

4.850.000 
15.160.000 

400.000 

3.500.000 

322.000 


3.000.000 

11.341.000 

33.810.000 

13.674.000 

11.925.000 

14.850.000 
25.000.000 


4 g 
4 g 
4 g 

3)4  ( 
5 A 3)4 

4 

4$ 

5 g 
4 g 
4 g 
3)4  g 

4 g 

58 

5 8 


4)4  g 
4)4  g 
7 g 


M & 
J A 
J A 


A & O 
J A J 
A A O 
J A J 15 
J A D 
J A D 23 
M A 


Feb  1 1998 
May  1 1934 
Jan  1 1942 

July  1 2000 
July  1 1922 
July  1 1922 
July  1 1922 
Oct  1 1927 
Oct  1 1993 
Sept  1 1991 
Mar  1 2002 
Dec  1 1981 
July  1 1931 
June  1 1942 
July  1 1932 

July  1 1950 
Jan  1 1956 
Jan  1 1940 
Dec  1 1932 
Deo  1 1989 


Grand  Central  Term.N  Y 
do  do 

do  do 


Yrly  to  Oct  '27 
Jan  1922  to  '32 
Apr  15  '22  to  '35 
To  Jan  15  1935 
Dec  23  1930 
Dec  23  1935 
Sept  1 1930 


Am  Exch  Nat  Bit.  N Y 

Lincoln  Nat  Bank.  N Y 
Treas  Grand  Cent  Term 
Treas.  Grand  Cent  Term 
do  do 


New  York 

Guaranty  Tr  Co.  N Y 
Guaranty  Trust  Co,  N Y 


n New  York  City,  V.  110,  p.  2292.  Tax  decision,  V.  110,  p.  2658.  Wins 
ejectment  suit,  V.  Ill,  p.  2229.  Rate  decision,  V.  Ill,  p.  2424.  Applica- 
tion to  build  Union  Passenger  Terminal  at  Cleveland  denied.  V.  113,  p. 

^The  ^company  in  Dec.  1920  filed  formal  application  with  the  I.-S.  C. 
Commission  for  authority  to  lease,  operate  and  ultimately  purchase  the 
Chicago  Junction  Ry.  terminal  properties  at  Chicago.  V.  112,  p.  62. 
Partial  List  of  Stock  Holdings  Dec.  31  1920. 

Amounts  Owned ■ Total  Outstanding 

Pref.  Stks.  Com.  Stock.  Pref.  Stks.  Com.  Stock. 

$16,819,300  'T— - 

17,993,100 


Michigan  Central 

Pittsburgh  A Lake  Erie. 

Mahoning  Coal  RR 

O C C A St  Louis  Ry. 

Lake  Erie  A Western 

Toledo  A Ohio  Central.. 

New  York  A Harlem 

Reading  Co  , 1st  pref — 

Second  preferred 14,265,000 

N Y State  Railways 600 

Mohawk  Valley  Co 


930,000 

701,400 

1,141.450 

6,065,000 


None  $18,738,000 
None  35,985.600 
: ■ ~ - ,500,000 

30,207,700  10.000,000  47,056,300 

5,940,000  11,840.000  11,840.000 

3,708,000  


399,500  865,900 


5,846,300 

5,532,450  1,343,950 

9,852,500  28,000,0001 


6,500,000 

8,6.56.050 

70,000,000 


42,000,000. 

3,862,500  19,952,400 

None  7,500,000 


Also  stock  of  West  Shore,  Ac.  See  "Stocks  Pledged.' 

The  New  York  State  Railways  Co.  (see  "Electric  Railway  Section")  is 
the  company's  trolley  ally.  Compare  V.  100.  p.  399  475. 

STOCK. — Dividends  on  stock  regist.  in  London  are  pay.  at  49  )4d.  to  $• 

The  authorized  amount  of  the  capital  stock  is  $400.000. 000.  of  which 
on  Jan.  1 1921  $249,597,355  was  outstanding  and  $252,005  held  by  com- 
pany; $100,000,000  is  reserved  for  conversion  of  debentures  of  1915. 

Dec.  31  1920  the  Oregon  Short  Line  RR.  Co.  (Union  Pacific)  owned  $21,- 
000  000  N.  Y.  Central  stock;  also  $3,000,000  Ref.  A Impt.  M.  4)4s  and 
$8  000.000  20-year  6%  convertible  bonds.  V.  84,  p.  52,  571:  V.  89.  p.  411. 
DIVS.  I 07.  '08.  '09.  TO.  'll.  T2-T5.  '16.  17  '18.  T9.  '20.  1921. 

Perc’nt ) 6 6)4  5 5 ‘A  5)4  5 yrly.  5 5 5 5 5 5 

Consolidation  JVVort.  $167,102,400  Secures  Without  Increasing  Debt. 

(1)  Equally  by  Lien  Prior  to  that  Securing  the  Debentures  and  the  4%  bonds— 

(a)  N Y.  Cent  314  % Lake  Shore  coll,  bonds  of  1898-1998 $90,578,000 

(On  Dec.  31  1919  $65,573,000  of  these  had  been  exchanged 
for  Consolidation  Mtge.  Series  A 4s.  See  below.) 
lb)  N.  Y.  Cent.  3)4%  Mich.  Cent.  coll,  bonds  of  1898-1998 19.336,000 

(2)  Equally  by  Lien  Subsequent  to  Lien  of  Aforesaid — 

(c)  N.  Y.  Cent,  debentures  of  1904,  due  1934 $48,000,000 

(a)  N.  Y.  Cent,  debentures  of  1912,  due  1942 9.188.000 

(e)  4%  Consolidation  Mtge.  bonds  dated.  Aug.  1 1913  and  due 

Feb.  1 1998.  issuable  In  series  A.  B.  O and  D only  to  refund 

above  collateral  bonds  and  debentures,  respectively.  See  below. 

The  Consolidation  Mortgage  (securing  the  collateral  Issues  and  other 
bonds  in  the  order  Indicated  above)  covers  by  a li  en  ranking  ahead  of  the  Re- 
fund. A Impt.  Mtg.  (see  below),  the  lines  owned  In  1913  (lnci.  those  theD 
brought  In  by  consolidation  or  merger).  75%  (3.750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  leases  of  Troy  A Greenbush. 
New  York  A Harlem,  West  Shore  and  Beech  Creek  railroads.  On  the  main 
line  between  New  York  and  Buffalo  there  is  no  lien  ahead  of  it  except  the 
$100  000,000  1st  M.  of  1897;  and  on  the  ra.lroads  consolidated  or  merged  in 
1913.  such  as  the  Rome  Watertown  A Ogdensburg,  Mohawk  A Malone. 
Ac  there  are  no  prior  liens  except  the  old  underlying  mortgages  thereof 
and’ the  N.  Y.  Central's  $100,000,000  1st  M.  V.  102.  p.  800.  1541. 

Refunding  & Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 

The  purpose  of  the  Refunding  and  Impt  Mtge.  was  to  provide  for  future 
financing  of  the  N.  Y.  Cent.  A Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  Issuable  in  series,  all 
due  Oct.  1 2013.  but  bearing  date  of  April  1 or  Oct.  1 next  preceding  the 
date  on  which  the  series  is  authorized,  and  carrying  Interest  at  such  rates 
BUbject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version, Ac.,  as  shall  be  fixed  for  successive  series.  V.  96.  p.  1424. 

The  amount  of  bonds  which  may  be  issued  under  the  Ref.  and  Imp.  M 
is  not  limited  to  a stated  amount,  but  is  determined  bv  standards  set  up 
In  the  mortgage  itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  A Impt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  time  to  time  Increased 

After  $600,000,000  of  the  bonds  shall  have  been  issued,  not  more  than 
80%  of  the  cost  of  improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  In  the  acquisition  of  bonds  or  stocks  of  other  com- 
panies. After  $500,000,000  of  bonds  shall  have  been  Issued,  no  additional 
bonds  can  be  Issued  without  the  vote  of  stockholders.  Each  Issue  of  bonds 
must  receive  approval  of  RR  commissions  and  P.  S.  Commissions.  V.  98. 
p.  387.  611.  690.  1245.  1393:  V.  99.  p.  1052.  1131.  1367;  V.  100.  p.  1079: 
V.  104.  p.  1387;  V.  106.  p.  2757. 

The  Rer.  A Impt.  M.  is  (1)  a lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties.  Ac.,  covered  by  the  Consolidation 
Mortgage.  (2)  A first  lien  on  the  leases  of  the  Beech  Creek  Extension. 
New  Jersey  Junction  and  Wallkill  Valley  railroads,  subject  to  the  out- 
standing bonds  of  each.  (3)  A first  collateral  lien  on  $500,000  2d  Mtge 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Creek  Extension  RR.  companies  * *■— * “ — r“ 


(4)  A first  collateral  lien  i 


Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss'd. 
N.  Y.  A Harlem  RR.(par  $50)$1. 111.300  $5,069,400  $1,343,950  $8,656,050 

West  Shore  RR 10,000.000  10,000.000 

Beech  Creek  Extension  RR..  5,179,600  5,179,000 

New  Jersey  Junction  RR 100,000  lOO.OOO 

The  Refunding  A Impt.  Mtge.  Is  also  a Hen  upon  the  properties  described 


BR.  ana  all  of  the  other  properties  Included  in  the  consolidation  of  1914, 
and  also  over  the  former  Cleveland  Short  Line  Rv.  Jamestown  Franklin  A 
Clearfield  RR.,  Sturgis  Goshen  A St.  Louis  Ry.  and  Elkhart  A Western 
RR..  acquired  by  conveyances  in  1915  (see  "Organization"  above).  The 


Geneva  Coming  A So.  RR.,  Dunkirk  Alleg. 


pledge  of  $20,000,600  bonds  in  1917  to  secure  notes. 

Bonds  for  Retirement  of  which  Ref.  & Impt.  Mortgage  Bonds  were  Reserved. 

1st  M.  of  1897,  due  1997 $100,000,000 

Consolidation  Mtge.  (see  above)  dated  1913,  due  1998 167.102.400 

17  divisional  issues  of  N.  Y.  Cent.  A Hud.  River  RR 29,509.000 

Old  bonds  of  Lake  Shore  and  other  cos.  absorbed  in  1914-15 197.002.600 

Convertible  6%  20-  Year  Bond  Issue  of  $100,000,000  Dated  May  1 1915. 

These  bonds  are  convertible  into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1 1917  and  May  1 1925.  They  may  be  called 
for  redemption  on  any  interest  date  at  110  and  int.  upon  90  days’  notice, 
but,  if  so  called,  they  may  be  converted  into  stock  up  to  30  days  prior  to 
date  of  redemption.  Denom  c*  $1 ,000;  r*  $100.  $500.  $1 ,000,  $5,000  and 
$10,000.  See  “General  Finances"  below  and  V 100.  p 556  . 643  . 593-4. 
813,  902,  1349,  1438,  1833;  V.  102,  p.  1443;  V.  109,  p.  72. 

OLD  BONDS  OF  N.  Y.  CENTRAL  A HUDSON  RIVER  RR. — Firs* 
mortgage  is  for  $100,000,000,  covering  the  original  road  owned,  and,  by 
lUDDlemental  deed.  930  miles  of  lines  (Rome  Watertown  A Ogdens- 
burg. Ac.)  merged  in  1913.  V.  77.  p.452;  V . 86.  p.  1043.  1101;  V.  88. 
p.  506;  V 94.  p.  208;  V.  96.  p.  1424. 

Collateral  trust  3)4s  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Shore  A Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  of  L.  S.  A M.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent, 
stock  for  each  $115  of  bonds.  The  Lake  Shore  collateral  3)4s  (75%) 
exchanged  for  Consolidation  Mortgage  4s,  Series  A , are  a direct  (third)  mtge 
on  the  former  Lake  Shore  A Mich.  So.  Ry.,  Detroit  Monroe  A Toledo  RR., 
Northern  Central  Mich.  RR.,  Kalamazoo  A White  Pigeon  RR.  and  Swan 
Creek  Ry.  of  Toledo.  See  the  “Consolidation  Mortgage"  above.  V.  96. 
p.  1424;  V.  66,  p.336.  811;  V.  102,  p.  522;  V.  100,  p.  556,2085:  V.  101, p.288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  Indenture 
to  secure  the  payment  of  (a)  the  3)4%  gold  bonds.  Lake  Shore  Col- 
lateral , and  (6)  by  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds,  Series  A.  as  may  be  issued  to  pay  and  retire 
an  equal  amount  of  3)4%  gold  bonds,  Lake  Shore  collateral  (the  two  issues 
aggregating  $90,578 ,400)  .by  a lien  upon  the  railroads  .Ac . , formerly  owned  by 
he  Lake  Shore,  and  also  on  the  property  of  its  four  former  subsidiaries, 
viz.:  Det.  Monroe  A Tol.  RR.  Co..  Nor.  Central  Mich.  RR.  Co..  Kal.  A 
White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  of  Tol.,  such  lien  following  the 
Jen  thereon  of  Lake  Shore  A Mich.  So.  1st  M.  3)4s  of  1897. and  the  $100,- 
900.000  Lake  Shore  debenture  (now  mortgage)  bonds  of  1903  and  1906. 

LAKE  SHORE  A MICH.  SOUTHERN  BONDS.— The  N.  Y.  Centra* 
RR.  by  supplemental  Indenture  (dated  Jan.  1 1915)  assumed  the  obliga- 
tions of  the  $50,000,000  3)4  % 1st  M.  of  1897  (see  V.  64.  p.  1182),  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads,  Ac.,  formerly 
owned  by  Det.  Monroe  A Toledo  RR  Co..  Northern  Central  Mich.  RR. 
Go..  Kal.  A White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
it  has  also  executed  a supplemental  indenture  dated  Jan.  2 1915.  assuming 
;he  obligations  of  the  mortgage  dated  July  1 1914.  securing  the  25-year 
i%  gold  bonds  of  1903  and  1906  aggregating  $100,000,000  (two  Issues, 
$50,000,000  each) . and  extending  the  lien  thereof  to  said  add’!  properties. 

The  $25,000. 000  10-year  7%  collateral  trust  bonds  are  secured  by  the 
following  collateral:  $25,000,000  NYC  RR  Ref  A Imp  M 6s.  Series 
B:  $3,750,000  Reading  Co  1st  pref  stock,  and  $5,500,090  Reading  Co. 
2d  pref  stock  Proceeds  used  to  retire  $15,000,000  notes  maturing  Sept. 
15  1920  and  $8,000,000  bank  loans  V 111,  p 792 

As  to  guaranty  of  Kanawha  A Hocking  Coal  A Coke  and  Continental 
Coal  Co.  bonds,  see  V 109,  p.  1527. 

EQUIPMENT  BONDS.— See  "N.  Y.  Central  Lines”  below. 

B.  A A.  equipment  trust,  see  V.  95.  p.  1040.  1332.  1403:  V.  98,  p.  1072. 

Equip.  Trust  of  1917.  V.  105.  p.  1209;  V.  106,  p.  396;  V.  104,  p.  2235. 
1598 

Equipment  trust  of  1920,  V.  110,  p.  1526. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1471. 

Government  loan,  V.  111.  p.  792.  2521;  V.  112,  p.  162. 

ANNUAL  COMPENSA 

New  York  Central  proper,  _ . , 

Central  Ry.,  $1,086,650;  Zanesville  A Western,  def.  $107,598;  Kanawha  A 
Michigan,  $1,295,141;  Kanawha  A West  Virginia,  $45,260;  total,  $58.- 
122.084. 

The  total  compensation  aggregates  $87,629,534  when  the  subsidiaries 
(separately  operated)  shown  below  are  included,  viz.;  $9,945,738  for  Clev. 
Oln.  Chic.  A St.  L.  RR.  and  Muncie  Belt  Ry .;  $8,980,219  for  Pittsburgh  A 
Lake  Erie  RR.;  $317,628  for  Cincinnati  Northern  RR.;  $296,053  for  Indiana 
Harbor  Belt  RR.;  $8,105,727  for  Chicago  Kalamazoo  A Saginaw  Ry.  and 
Michigan  Central;  $1,548,541  for  Lake  Erie  A Western:  $127,081  for  Lake 
Erie  A Eastern  RR..  and  $186,460  for  Detroit  Terminal  RR. 

Venner  suit,  V.  108,  p.  1275,  1937. 

Company’s  real  estate  holdings  in  N.  Y,  City.  V.  106,  p.  607. 

• Gross Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $240,023.585$267,809,689  $31.458.032df$3, 400,882 

REPORT.— For  year  ending  Dec.  31  1920  in  V.  113,  p.  286.  302. 

-Combined  Federal  & Corporate  Results 
1920.  1919.  1918. 

Gross  operating  revenue $338. 624. 456$283, 659, 330$269. 276,957 

Operating  expenses 317.553,242  225.675.359  210,637,849 

Net  operating  revenue $21,071,414  $57,983,971  $58,633,108 


Nov.,  1921.] 
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New  York  Central  Lines  (Incl  various  associated  c 
Joint  eq  tr  g J2.000.000  an  (V  86.  p 920)  .O.zo‘Ar 

• do  do  J2.000.000  an  (V  90.  p 914)..Q.zo‘ Ar 

do  do  due  Jl.000.000  yearly (1 

do  do  due  $1,600,000  yearly a.zc‘Ar 

New  York  Chicago  fit  St  Louis — Common  stock — 

Second  preferred  stock  (6%  non-cumulatlve) 

First  preferred  (5%  non-cumulatlve) 

First  mortgage  gold  (closed) Ce.xc*Ar 

2d  & Impt  Mtge  $25,000,000  g Ser  A xxxkcr 

Debenture  bonds  gold  sec  by  2d  Mtge_.TG.xc*Ar 
Eqps  of  • 16  $1,100,000  due$l  10.000  each  Aug  1G.C‘ 

Equipment  trusts  due  $30,000  yrly  Oct  1 Q 

do  do  sink  fd  red  101  A lnt xxc* 

N Y Conn  RR— 1st  Mg  red  105  begAug'18-G.yc*Ar« 
N Y fic  Qreen w Lake — Prior  lien  M gu  p A I.N.gxc* 
NewYork  & Harlem — Common  10%  guaranteed 

Preferred  stook  14%.  10%  guaranteed 

Ref.  mtge  (now  first)  J12.000.000  guar..  Q.xo‘Ar 
N Y Lackawanna  & Western — Stook  guar15%-.  (end) 


New  York  Lake  Erie  & Western — See  Erie  RR 
N Y fit  Lone  Br— Gen  M (now  1st)  J2.500.000  g.  -Ce.o 
New  York  New  Haven  & Hartford— Stook  (see  text). 
Pref.  a&d  stock  7%  cum  $45,000,000  call  110 
First  and  refunding  mortgage — See  text 


Debentures  (for  F H A W)  (V  78. 
Debentures  (for  NYQ4  W)  (V  81 
Debentures  convertible  (See  text).. 


’ Ar 


European  loan  ($29,000,000) x 

Debentures  139.029.600  gold  oonv  (text) zc‘Ar 

Debs  N.H.  station  due  $100,000  yly  (V. 106.  p.1675) 

Gold  coupon  debentures xc* 

Notes  to  0 S Gov  call  (U  S oar.  others  102) text 

Note  to  Director-General  of  Railroads 

Notes  to  Secretary  of  Treasury 

N v Pr  A Bost  genM  (now  1st)  g ass. $4 .OOO.OOOzoAr 
1)  Reels,  lnt.  on  1st  M.  4s and  deb.  at  Treas  Office 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

When 

Payable 

Last  Dividend 
and  Maturity 

os)— 

1907 

$l,000Ao 

$2,000,000 

fig 

M A 

N 

Nov  1 1922 

1910 

1,000  Ao 

8,000.000 

J A 

.1 

Jan  1 1922-25 

1912 

1,000  Ao 

6.000.000 

4)4  g 

J A 

J 

Jan  1922-1927 

1913 

1.000  Ac 

1 1 ,200.000 

4)4  g 

J A 

J 

Jan  1922-28 

... 

100 

100 

14.000. 000 

1 1 .000. 000 

See  text 
See  text 

Text 

Text 

Text 

See  text 
See  text 

100 

5.000,000 

See  text 

See  text 

605 

1887 

1,000 

17,987,000 

4 g 

A A 

O 

Oct  1 1937 

605 

1918 

500  Ac 

4.956.000 

6 g 

M A 

N 

May  1 1931 

1906 

1,000 

10.000,000 

4 g 

M A 

N 

May  1 1931 

1916 

1.000 

550,000 

4 K g 

F A 

A 

Aug  1 '22  to  '26 

1916 

1.000 

150,000 

4)4 

A A 

O 

Oct  1 '22  to  '26 

1917 

1,000 

3,402,000 

6 

M A 

N 

May  1 1931 

1913 

1.000  Ac 

24,000,000 

4)4  g 

F A 

A 

Aug  1 1953 

*54 

1896 

100  Ao 

1.471,900 

6 g 

M A 

N 

May  1 1948 

146 

60 

8.05 6.050 

See  text 

See  text 

See  text 

146 

50 

1 ,34.3.950 

See  text 

See  text 

See  text 

136 

1965 

1,000  AO 

12.000.00(1 

3)4  g 

M A 

N 

May  1 2000 

214 

100 

10.000,000 

S 

Q— J 

r 

Oct  1 1921  IX 

214 

1883 

1,000 

6.000.000 

5 

F A 

A 

Aug  1 1923 

214 

1890 

1.000 

6.000,000 

4 

M A 

N 

May  1 1923 

38 

1891 

1.000 

2,500,000 

4g  A 5 

M A 

S 

Sept  1 1941 

— 

— 

100 

100 

167.117.900 

NoneApr'21 

9,991.000 

— 

— 

— 

Sept30'13  1)4% 

'97-'0l 

1,000 

3)4  & 4 

M A 

S 

Moh  1 1947 

1904 

500  Ao 

9.997,900 

3)4 

A A 

0 

Apr  1 1954 

1905 

1.000 

15.000.000 

4 

J A 

J 

July  1 1955 

1906 

100  Ao 

8,913,350 

3)4 

J A 

J 

Jan  1 1956 

1906 

15.000.000 

4 

M A 

N 

May  1 1956 

1907 

fres  A $ 

27.582,691 

4 g 

A A 

O 

Apr  1 1922 

1908 

100  Ao 

38.541,200 

6 x 

J A J15 

Jan  15  1948 

1916 

300,000 

5 g 

M A 

N 

Nov  '22-Nov  '24 

1920 

1,000 

861,000 

4 g 

M A 

N 

Mayl  1957 

1918 

1,000  Ac 

43.026.500 

6 

See  text 

1920 

17,000,000 

6 g 

M A 

S 

Mar  1 1930 

1920 

1.000 

6,730,000 

6 g 

A A 

O 

Oct  31  1935 

*62 

1892 

1.000.00U 

4 g 

A A 

O 

Apr  1 1942 

.Cleveland. 

* Rpat 

Interest  Am 

V-  Exrb. 

Nat. Ran 

k-  conn  Int.  Tr 

Dividends  are  Payable 


Guaranty  Trust  Co.  N T 
do  do 


New  York  and  Londoa 
Cleveland . Ohio 

do  do 

do  do 

UGbase  Nat  Bk.  N Y 
New  York 

Chase  Nat  Bank.  N Y 
Guaranty  Tr  Co,  N Y 
Guaranty  Tr  Oo,  N Y 
New  York  and  Cleveland 
See  "a  ' below 
50  Church  St.  New  York 
Grand  Central  Term. NY 
do  do 

do  do 

Del  Lack  fit  West,  N Y 
do  do 

do  do 


Irv  Nat  Bk,  Lincoln  office 
Second  Nat  Bank.  N B 
Irv  NatBk,  Lincoln  office 
Second  Nat  Bank.  N H 
Ir v Nat  Bk , Lincoln  office 
J P Morgan  & Co.,  N Y 
Second  Nat  Bk.New  Hav 


Treas  office.  New  Haven 


1920. 

Calendar  Yeprs — $ 

Federal  compensation *49,444,407 

Rents,  &c.,  received 1,896,316 

Separately  operated  properties 1,632,775 

Dividend  income 6,655,251 

Income  from  funded  securities 1,009, 042 

Income  from  unfunded  securities,  Ac.  5,071,946 


V.  S.  Operations 

919.  1918. 

* $ 

55,802,631 
1,643,550 


55,802,631 

1.733.454 

871,602 

6,018,703 

859,863 

6,022,252 


1,147,244 

6,379,729 

500,845 

3,796,923 


Gross  income 65,109,738 

War  taxes 1,173,749 

Miscellaneous 2, 102,430 

Rent  for  leased  roads • 10,366,098 

Interest  on  funded  debt 30,738,911 

Interest  on  unfunded  debt 5,889,447 

Dividends  paid  (5%) 12,479,615 

Items  prev.  years  (U.  S.  Admin.) 1,111,232 


71,308,505  69,270,921 
1,830,550  2,017,502 

2,752,197  2,151,740 

9,288,648  9,314,910 

29,227,222  29,432,623 
5,100,843  2,004,364 

12,479,611  12,479,610 

3,196,369  6,548,324 


Balance,  surplus 1,250,256  7,433,063  5,321,948 

* Includes  Fed.  comp,  for  2 mos.,  guaranteed  income  for  6 mos.  and  net 
railway  oper.  income  for  4 months.  ,„  «$  • .-(  gg 

OFFICERS?—  President,  A.  H.  Smith;  Chairman , Chauncey MTDepew 
Vice-Presidents,  A.  T.  Hardin,  Ira  A.  Place,  A.  H.  Harris,  G.  H.  Ingalls^ 
J.  Carstensen,  Patrick  E.  Crowley,  Howard  M.  Biscoe;  Gen.  Treas.,  Milton 
S.  Barger:  Sec.,  E.  F.  Stephenson.  Directors:  A.  T.  Hardin,  F.  W.  Van- 
derbilt, C.  M.  Depew,  Harold  S.  Vanderbilt,  William  Rockefeller,  George 
F.  Baker,  W.  K.  Vanderbilt,  Ogden  Mills,  R.  S.  Lovett,  Albert  H.  Harris, 
Bertram  Cutler,  A.  H.  Smith,  Edward  S.  Harkness  and  Frank  J.  Jerome. 
—(V.  113,  p.  183,  286,  302,  731,  849,  961,  1053,  1251,  1471.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip, 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pay  prin.  and  lnt..  the 
larger  Dart  being  for  N.  Y.  Central.  V.  99.  p.  1598:  V.  102.  p.  345:  V.  103 
p.  1792. 1981;  V.  104.  p.  362;  V.  109,  p.  1793;  V.  110,  p.  167;  V.  Ill,  p.  2325. 

NEW  YORK  CHICAGO  fic  ST.  LOUIS  RR.— Owns  from  Buffalo 
N.  Y.,  to  Illinois  State  line,  except  8 miles  leased  between  Dunkirk  and 
Silver  Creek,  leaving  495  miles;  leases  the  proprietary  line,  Chicago  & 
State  Line  RR.,  Illinois  State  line  to  71st  St.,  Chicago,  10  miles;  also  leases 
Dunkirk  to  Silver  Creek,  8 miles;  total,  513  miles;  trackage  In  Buffalo. 
N.  Y..  2 miles,  and  71st  St.,  Chicago,  B1  (N.  Y.  Central  RR  ),  8 miles. 
Nickel  Plate  Conn.  RR.  (4  miles  projected  at  Buffalo),  V.  105.  p.  819. 
STOOK. — In  July  1916  Cleveland  interests  bought  the  control  of  the 
property  from  the  New  York  Central  RR.  Co.,  viz.:  $6,240,000  common, 
$6,275,000  2d  pref.  and  $2,503,000  1st  pref.  stock.  In  payment  was  giveD 
$2,000,000  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
Interest  for  five  years  and  5%  thereafter — one  note  due  $650,000  In  192) 
and  the  others  for  like  amount  at  intervals  of  one  year  thereafter.  V.  103. 
p.  146.  The  Nickel  Plate  Securities  Corporation  was  Incorporated  In  Dela- 
ware on  Dec.  4 1916  with  $15,000,000  auth.  capital  stock  ($2,500,000  pref  ) 
to  hold  the  control  of  the  N.  Y.  Chicago  & 9t.  Louis  (known  as  the  Nickel 
Plate  road).  Principally  a freight  road.  V.  103.  p.  2238;  V.  104,  p.  1899 
After  5%  on  all  of  the  stocks,  all  classes  of  stock  share  alike. 

Di VS.  (since  1908)1  T0.T1-T2.  '13.  '14.  T5.  ’16.  17.  ’18.  19.  ’20-’21 

First  preferred 7)4  5 y'ly  5 2)4  0 5 5 5 ..  See 

Second  preferred f 7)4  5 y'ly  5 2)4  0 0 5 2)4  2)4  text 

Common ) 3 3 y'ly  4 0 0 0 

Paid  5%  on  1st  pref.  Jan.  23  1920,  July  12  1920  and  July  2 1921.  On 
2d  pref.,  2)4%  May  1 1920,  5%  May  6 1920  and  Sept.  16  1921.  On  com- 
mon, 5%  Jan.  15  1921.  ‘There  was  also  paid  Sept.  30  1921,  5%  each  on 
1st  pref.  and  2d  pref.  out  of  the  earnings  of  the  year  1918,  2)4  % on  2d  pref. 
and  5%  on  common  out  of  the  earnings  of  the  year  1919. 

BONDS. — First  mtge.,  abstract,  V.  45,  p.  541. 

The  stockholders  on  July  2 1918  authorized  a “Second  & Impt.  Mtge.” 
for  $35,000,000,  including  the  $10,000,000  debentures  of  1906,  which  are 
equally  secured,  leaving  $25,000,000  that  may  be  issued  for  improvements. 
The  bonds  are  to  be  issued  in  series,  each  series  to  bear  such  rate  of  interest 
as  may  be  fixed  by  the  directors.  In  Mar.  1919  the  initial  $4,135,000  bonds 
and  July  21  1919  $821,000  additional  under  this  mortgage  was  sold  to 
reimburse  the  company  for  capital  expenditures  under  Federal  control  and 
prior  thereto.  V.  108,  p.  1061,  579.  (V.  107.  p.  1670.) 

Equip,  trusts,  V.  103,  p.  1032;  V.  104,  p.  952, 1592. 1801;  V.  106,  p.  2007. 

Gross Net  after  Taxes - 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-dept.  30 $20,017,215  $20,347,545  $3,388,404  $2,833,29g 

REPORT.— For  1920: 

1920.  1919.  1918.  1917. 

Railroad  revenue-.-.. ..$28.655, 764  $23,478,763  $22,656,381  $16,901,206 

Operating  income $3,721,941  $4,453,272  $4,487,920  $3,011,759 

Other  income ...  379,124  260,484  196,854  355,875 


Gross  income $4,101,065  $4,713,756  $4,684,774  $3,367,634 

Interest  on  bonds $1,640,640  $1,580,798  $1,378,300  $1,324,566 

Other  deductions 434,846  764,444  929,584  1,192.429 


Balance a$2, 025,579  a$2,368,514  a$2,376. 

Balance  for  dividends.  _b$2, 400, 033  b$2,012,163  b$915,214 

First  preferred  dividend.  249,895  249,895  — 

Second  pref . dividend 549,990  549,990 

Common  dividend 699,480  699.480 


$850,639 
$850,639 
249,895  249,895 

549,990  274,995 


Balance,  surplus $900,668  $512,798  $115,329  $325,749 

Corporate  surplus $11,018,696  $8,734,300  $8,245,113  $7,148,251 

a Corporate  and  Federal  combined,  b After  settlement  with  U.  S.  Govt, 
x The  report  for  1917  charged  against  the  income  (a)  the  two  semi-annual 
dividends  of  2)4%  each  paid  Jan.  2 and  July  1918  In  first  pref.  stock; 
(6)  the  2)4  % on  2d  pref.  paid  Jan.  2 1918,  and  (c)  against  surplus  the  2)4  % 
on  2d  pref.  paid  July  2 1917. 


The  1919  report  charges  (a)  against  Income  of  1919  the  5%  on  First  Pref. 
paid  Jan.  23  1920 and  against  profit  and  loss  the  2)4  % paid  July  22  1919  on 
the  2d  pref.  for  year  1917. 

Chairman.  O.  P.  Sweringen;  Pres.,  J.  J.  Bernet;  Sec.,  W.  D.  Turner; 
Treas.,  L.  B.  Williams.— (V.  112,  p.  2075,  2099,  2191,  2537,  2748;  V. 
113,  p.  1053,  1156.) 

NEW  YORK  CONNECTING  RR.— Owns  4-track  viaduct  bridge  and 
connecting  road  forming  a line  8.96  miles  in  length  from  Port  Morris,  N.  Y., 
at  Hell  Gate  to  Long  Island  City  (with  line  to  Fresh  Pond,  4.32  m.),  a 
connecting  link  between  the  N.  Y.  N.  H.  & H.  RR.  and  the  Pennsylvania 
RR.,  each  of  which  owns  $1,500,000  of  the  $3,000,000  capital  stock. 
Opened  for  passenger  service  April  1 1917  and  for  freight  service  Jan.  17  '18. 

Passenger  trains  run  thence  direct  to  Penn.  RR.  station  in  N.  Y.;  freight 
trains  go  to  Bay  Ridge,  Brooklyn,  passing  by  ferry  to  and  from  Green- 
ville, N.  J.  V.  104,  p.  1045,  1388;  V.  106,  p.  396.  Of  the  1st  M.  4)4% 
($30,000,000  auth.),  $24,000,000  have  been  sold,  guaranteed,  principal  and 
int.,  jointly  and  severally,  by  Pennsylvania  RR.  and  N.  Y.  N.  H.  & H.  RR. 
Federal  compensation,  $850,000  (contract  signed).— (V.  110,  p.  970.) 

NEW  YORK  fit  OREENWOOD  LAKE  RY.— (See  Map  of  Erie  RR.) — 
Owns  from  Croxton  Jot.,  N.  J.,  to  Sterling  Forest,  42  m.,  and  branohes  to 
Rlngwood,  Ao.,  8 m.;  Watohung  Ry.,  Forest  Hill  to  Orange,  N.  J.,  4 m.; 
total  owned,  54  m.  Stook,  $100,000;  par,  $50.  Leased  to  Erie  RR.  for 
999  years  from  May  1 1896.  Prior  lien  bonds  are  guaranteed,  prin.  and  lnt.: 
by  Erie.  See  V.  63.  p.  513;  form  of  guaranty,  V.  65.  p.  463. 

NEW  YORK  & HARLEM  RR.— (See  New  York  Central  Railroad).— 
Owns  steam  road  N.  Y.  City  to  Chatham.  N.  Y„  136  m.  Also  owns  street 
railroad  on  Fourth  & Madison  avenues.  N.Y.  City.  10  m.  Assets,  V.  95,  p.  47 

The  N.  Y.  Central  RR.  owned  on  Dec.  31  1920,  $5,532,450  common  and 
$1,141,450  preferred  of  the  $10,000,000  stock.  V.  94,  p.  208.  768;  V.  93. 
p.  1788,  1600,  1696;  V.  94,  p.  1057;  V.  98,  p.  1157;  V.  99,  p.  1749. 

The  steam  road  (since  partly  electrified)  was  leased  April  1 1873  for  401 
years  to  the  N.  Y.  Cent.  & Hudson  River  RR.  Co.;  and  the  street  railway 
was  leased  July  1 1896  for  999  years  to  the  Metropolitan  Street  Ry.  (now 
N.  Y.  Railways  Co.),  at  annual  rental  intended  to  provide  dividends  as 
follows,  the  interest  on  the  bonds  being  taken  care  of  under  lease  of  the 
steam  road. 

Rental — Dividends.  Payable — 

Steam  road — 10%  per  annum  guaranteed Jan.  5%;  July  5% 

Street  railway — $400,000  yearly — 4%  p.a.  (see  below). April  2%;  Oct.  2% 

These  last  dividends  were  not  paid  in  1919,  the  N.  Y.  Railways  Co. 
having  defaulted  on  the  street  railway  rental.  By  order  of  Judge  Julius 
M.  Mayer  in  Jan.  1920,  the  street  railway  line  was  returned  to  the  com- 
pany as  of  Jan.  31  1920  V.  108,  p.  79;  V.  109,  p.  1273;  V.  110,  p.  360. 

REPORT.— For  1920,  gross,  $1,403,929;  net  oper.  deficit,  $81,895;  other 
income,  $1,431,875; interest,  rentals,  &c.,  $1 .625,871  ;bal.,  def.,  $275,891. 


A.  H.  Smith;  Sec. 


F.  Stephenson;  Treas., 


NEW  YORK  LACKAWANNA  fit  WESTERN  RY.— Binghamton  to  Buf- 
felo  and  Internal.  Bridge  and  branohes.  214  m.,  of  whioh  the  main  line,  213 
m..  Is  double  traok;  D.  L.  A W.  has  a lease  for  duration  of  oharter  from  Oct. 
1882.  giving  a guaranty  of  the  bonds  and  5%  yearly  on  the  stook.  See  form 
of  guaranty  of  terminal  bonds  in  V.  67,  p.  1357;  see  also  V.  68.  p.  283.  The 
$12,000,000  1st  M.  6s,  due  Jan.  1 1921,  were  redeemed  by  the  D.  L.  A W. 
RR.  on  that  date.  V.  112,  p.  162. 

NEW  YORK  fit  LUNG  BRANCH  RR. — Perth  Amboy  to  Bay  Head,  N.  J.. 
38  miles.  Operated  under  an  agreement  made  In  1888  for  a period  of  99 
years  with  Penn.  RR.  and  Cent.  RR.  of  N.  J.,  which  jointly  and  severally 
guarantee  Interest  and  7%  on  the  J2.000.000  stook,  all  owned  bv  Central 
RR.  of  N.  J.  Of  the  bonds  $192,000  are  5s.  Pres.,  George  F.  Baker; 
Vice- Pres.,  Robert  W.  de  Forest,  and  Sec.  & Treas.,  F.  T.  Dickerson. — 
(V.  72,  p.  438. 

NEW  YORK  NEW  HAvcN  & HARTFORD  RR— Covers  Southern  New 
England  and  the  only  dlreot  routes  between  New  York  and  Boston. 

Lines  owned  in  Fee — - Miles. 

Woodlawn  Jet.  N.  Y..  to  Provi- 
dence, R.  I 173 

Boston,  Mass.,  to  Danbury, 

Conn 179 

New  Haven,  Conn.,  to  Spring- 

field,  Mass 60 

Lines  to  Pittsfield.  Litchfield, 

Springfield,  &c 778 

Total  oper.  Jan  1 '21(abt.  115  m.  has  four  & 805  m.  two  tracks) 1,986 

On  April  1 1917  began  operating  N.  Y.  Connecting  RR.  (which  see 
above).  V.  104,  p.  1592;  V.  105.  p.  2094. 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  A West.  com. 
stock  was  aoquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  pref. 
V.  95.  p.  481:  V.  79.  p.  2086.  2642:  V 80.  P.  1363;  V.  95.  D 1427. 

This  company  and  the  New  York  Central  each  own  $2,352,050  or  the 

r3T7Tv%Tk^l08;Y.tlSlRpU197d4RR-  V’  93’  P’  16°°'  1788:  V'  94'  P' 

Owns  greater  part  of  stook  of  Central  New  England  Ry.  (whioh  see)  and 
guarantees  $14,512,000  gen  4s.  V.  92.  p.  1179,  1375,  1436;  V.  93.  p.  866. 

Owns  Draotlcally  all  the  stook  of  the  N.Y.  Westohester  A Boston  177th 
St.,  N.  Y.  C.,  andMt.  Vernon,  &c.,  and  guarantees  payment  of  prin’.  & int. 
of  the  $19,200,000  4)4  % 1st  M.  gold  bonds.  See  bond  offering  Ac  V 93- 
p.  346.  866;  V 94,  p.  1508.  1627;  V.  95,  p.  48,  298.  964.  1040.  1208;  1746 
V.  100.  p.  643,  1919.  See  “Elec.  Ry.”  Section.  Valuation,  V.  112,  p.  62. 

MASSACHUSETTS  ACT. — An  Act  of  Mass.  Legislature  duly  adopted 
by  directors  on  May  8 1917.  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makes  numerous  stipulations  as  to 
how  sundry  branch  line  securities  shall  be  treated  in  the  accounts  and 
(3)  limits  dividend  on  common  stock  to  5%  p.  a.,  until  various  conditions 
are  complied  with.jfeV.  104,  p.  2010. 


Leased  ( part  owned) — Miles. 
Old  Colony  RR.  (which  see)...  532 
Lines  Leased — 

Providence  and  Worcester 48 

Norw.  & Worcester  (which  see)  71 

Other  lines 109 

Track  to  New  York  City.  Ac. 

(V.  88,  p.  53) 


88 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  113. 


Miles 

Road 

Dale 

Bonds 

Par 

Value 

Amount 

Outstanding 

! Rate 
% 

When 

Payable 

Last  Dividend 
and  Maturity 

87 

1887 

$1,000 

$2,839,000 

5 g 

MAN 

Nov'l  1937 

363 

1895 

1,000 

17.500,000 

4 g A 5 e 

J A J 

July  1 1945 

1889 

1.000 

1.500.000 

4 

A A O 

Apr  1 1939 

28 

1892 

1.000 

750.000 

5g 

J A J 

July  1 1922 

36 

1885 

1,000 

150.000 

5 

A A O 

Apr  1 1925 

36 

1905 

350,000 

4 g 

J A D 

June  1 1955 

12 

1904 

1,000  Ac 

15.000.000 

4 g 

MAN 

Xf  nr  1 1QS4 

61 

1904 

l.OOOAo 

2.500.000 

4 g 

MAN 

May  1 1954 

1902 

234,000 

3X 

A A O 

uct  l iy30 

1905 

1,000 

3.777.000 

4 g 

F A A 

Aug  1 1955 

5‘60 

1900 

(?) 

160.000 

4 

A A O 

Apr  1 1925 

1906 

2.400.000 

4 

J A D 

June  1 1956 

... 

1906 

"i.ooo'&b 

4.000.000 
See  text 

4 g 

MAS 

Mcb  1 1956 

1907 

1,000 

See  text 

4 g 

MAN 

May  1 1957 

Sectio 

n”p.72 

8pe  text 

4.4H.5 

Various 

1923  to  1956 

1914 

1,000 

1.294,800 

A A O 

Apr  1022  1929 

1914 

1.000 

340,000 

6 g 

MAN 

M >y  22-Nov  '24 

1915 

1,102.000 

J A D 

Ju  ie'22-Dec  '25 

1916 

6 ‘>0,000 

4H 

MAS 

Mar  22-8.pt  '26 

1918 

'■'i',665 

2.223.000 

6 

M A N15 

May'22-M'y  '28 

1604)' 
New 
ose  co 

1920 

4,142.600 

0 

J A J 

To  Jan  15  1935 

Engla 

mpanl 

nd  Ry — 

es> 

See  those  co 

mpanles 

_ __ 

1911 

$ A £ 

See  text 

4M  g 

J A J 

July  1 1946 

— 

1905 

3.600.000 

675,000 

4* 

M AM  13 
J A J 

Nov  13  1955 
Jan  1 1955 

100 

3.387.900 

4 

J A J 

July  1921  2% 

Dividends  are  Payable 


■•w  York  New  Haven  & Hartford  ( Concluded ) — 
Housatonlo  oon  M (J3.000.000)  g (assumed) -F  zo' 
N Eng  oons  (now  1st)  M $17,500,000  5s  g gu.Ba.zo' 
N Y * N E Boston  Term  1st  M S1.500.0U0-AB.zcAl 

Providence  A Springfield  1st  M gold  assumed zo* 

Danbury  A Norwalk — 

Gen  mtge  Danbury,  Conn,  to  Wilson  Pt,  Ao.zc* 
First  ref  mtge  V 82,  p 210)  gold  assumed-io*  Ar 
Harlem  R A Port  1st  M gold  $15,000,000-Us.ro*  Ar 

Naugatuck  first  mortgage  gold  assumed xo*Ar 

Debentures z 

Boston  ANY  Air  Line  1st  M $5,000,000  (assum)  ..x 

Pawtuxet  Valley  1st  M 

N H A Northampton  ref  M $10,000,000  guar  p & 1 
Provldenoe  Term  1st  M $7,500,000  g assum. _xo*Ar 
Consolidated  Ry  debentures 


Equipment  trusts,  due  $160  000  yearly F 

do  ser  AA  due$48or$49.000s-a.PhPc* 

do  ser  BB  due  $123  & $122,000  s-a.CP 

do  ser  OO  due  $65,000  s-a CP 

do  ser  DD  due  $171  OOO  s a CPc* 

do  Govt  No  53,  due  $287,100  yearly.. 

Bonds  of  Leading  Proprietary . &c.  Lines  (V  103.  p 
Boston  RR  Holding  Oo — Boston  Term  Oo— Central 
New  York  Connecting  RR  and  Old  Colony — See  th 
N Y Wes  & Bos  1st  M $60,000,000  g red  llOQxo^Ar* 

New  England  Navigation  Co  debentures  gold j 

do  do  do  

Springfield  Ry  cos  4%  oum  pref  stock  red  105  guar 


Farmers’  L & Tr  Co,  N Y 
Safe  Dep  & Tr  Co, Boston 
Coup,  office:  reg.  mailed 
Irv  Nat  Bk,  Lincoln  off 

Second  Nat  Bk.  NewHav 
do  do 

Irv  Nat  Bk,  Lincoln  off 
Second  Nat  Bk.  N Haven 
do  do 

do  do 

New  Haven,  Conn 
Second  Nat  Bk.  N Haven 
do  do 


Equitable  Trust  Oo.  N Y 

Farm  Loan  A TrOo.  N Y 
Phlla  Tr  S D A Ins  Oo 
Phlla  Commercial  Trust 


New  York  A London 


Ing  62%  of  the  stock  of  the  Boston  A Maine  RR.  has  been  transferred  tc 
6 trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P 
Carpenter  of  Manchester.  N.  H..  and,  after  arrangements  have  been  made 
to  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  ihe 
Boston  A Maine  stock  before  (as  extended)  Oct.  1 1921.  V.  107,  p.  1482. 
1802.  See  V.  103.  p.  166:  V.  99.  p.  1221.  See  Boston  A Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  were  placed  in  the  hands  of  trustees — five  for  each 
State — and  ordered  sold  by  July  1 1922  (as  extended) . The  Rhode  Island, 
trolley  properties  were  disposed  of  during  1920.  V.  99,  p.  1452;  V.  108 
p.  683.  1275:  V.  110,  p.  1188,  1291;  V.  112,  p.  1618. 

(3)  The  majority  stock  of  the  Merchants'  A Miners'  Transportation  Oo 
held  by  the  New  Haven  RR.  which  has  been  sold  V.  98.  p 1320.  1396 

(4)  The  minority  stock  of  the  Eastern  Steamship  Corporation,  held  by 
the  New  Haven  RR  shall  be  sold  by  July  1 1921  (as  extended  In  1919),  and 
in  the  meantime  shall  be  deprived  of  voting  power.  (Sold  in  1919.)  Re- 
organization plan  in  1916,  V.  103,  p.  846,  1601.  V.  99,  p.  1369,  1454; 
V.  106,  p.  1345. 

(6)  Whether  the  Long  Island  Sound  steamboat  lines  may  be  retained 
will  be  determined  by  I.-S.  C.  Comm.  V.  103,  p.  1981;  V.  105,  p.  2184. 
V.  107,  p.  906. 

(6)  The  Berkshire  trolleys  shall  be  sold  by  July  1 1922.  V.  108,  p.  1275 
- . . st 

1157.  1239. 1245 

The  trustees  of  the  stocks  of  the  New  Haven  subsidiary  lines  in  the  Govt, 
dissolution  suit  on  May  18  petitioned  the  U.  S.  District  Court  to  extend 
the  time  for  the  final  sale  of  the  stocks  of  the  subsidiary  lines  until  Oct.  '22. 
— (V.  110.  D.  2193.) 

Report  or  Inter-State  Commerce  Commission  July  1914,  V.  99  p.  270 
Suits  against  former  directors.  V.  99  p.  198,  270.  407.  538  1367.  1059 
V.  102,  p.  345,  251.  134:  V.  103.  p.  844:  V.  104.  p.  1592,  1801:  V 108.  p 
683,  879,  2123.  Limited  receivership  denied,  V.  110,  p.  2292.  Leaseof 
real  estate  in  N.  Y.  City,  V.  110,  p.  2292. 

The  stockholders  on  April  20  1921  authorized  the  directors  and  officers  to 
acquire  the  property  of  the  following  corporations  or  any  of  them,  or  to 
merge  or  consolidate  any  or  all  of  them  with  this  company:  (a)  Central  New 
England  Ry.;  lb)  Harlem  River  A Port  Chester  RR.;  (c)  New  England  SS. 
Co-;  (d)  Hartford  A New  York  Transportation  Co.;  (e)  New  Bedford  Mar- 
tha’s Vineyard  A Nantucket  Steamboat  Co. 

STOCK. — Common  stock,  authorized  issue  unlimited.  Pref.  stock, 
authorized,  $45,000,000  7%  cumulative.  The  plan  to  sell  a block  of  this 
stock  in  order  to  take  up  the  collateral  notes  ($43,964,000)  was  withdrawn 
In  March  1918  when  the  Gov’t  loan  below  mentioned  was  granted.  V.  105. 
p.  1413.  1420.  1708,  1820:  V.  106,  p.  1127,  1131,  1231,  1345. 

DIVIDENDS.—  ) 1873-1893.  1894.  1895  to  1912  1913.  None 

Per  cent  1 10  yearly  9 8 5 since 

GOVERNMENT  LOANS.— On  March  27  1918  the  Direitor-General 
agreed  to  advance  to  the  company , for  the  purpose  of  protecting  its  matur- 
ing notes,  $43,964,000  due  as  extended  April  15  1920  at  6%  int.,  with  the 
right  of  renewal  to  the  company  for  1 year  more  on  the  same  terms. 

The  note  was  reduced  by  payment  on  account  from  $43,964,000  to  $43,- 
026,500.  A new  note  in  this  latter  amount,  dated  Nov.  1 1920  and  payable 
Oct.  31  1930,  was  given  to  the  Director-General  to  replace  the  note  for 
$43,964,000,  dated  April  15  1918  and  reduced  by  payments  to  $43,026,500, 
and  $50,620,000  of  1st  A Ref.  M.  bonds  were  deposited  with  the  U.  S. 
as  collateral  security  therefor.  A note  in  the  amount  of  $17,000,000 
dated  Nov.  1 1920  and  due  Oct.  31  1930  with  interest  at  6%,  was  given 
to  the  U.  S.  to  refund  indebtedness  of  the  company  incurred  during  the 
period  of  Federal  control,  and  1st  A Ref.  M.  bonds  in  the  amount  of  $20,- 
000,000  were  deposited  as  collateral  security  therefor.  The  company  also 
issued  its  notes,  payable  in  15  years  from  date  to  the  U.  S.  to  the  total 
amount  of  $8,130,000,  with  interest  at  6%  in  return  for  a loan  of  that 
amount  from  the  revolving  fund,  created  by  the  Transportation  Act  of 
1920,  and  deposited  its  1st  A Ref.  M.  bonds  to  the  amount  of  $9,565,000 
as  collateral  security. 

Further  loan  under  the  Revolving  Fund  of  $8,000,000  was  certified  by 
the  Inter-State  Commerce  Commission  on  Aug.  29  1921.  Two  ten-year 
notes  in  the  respective  amounts  of  $3,000,000  (dated  Sept.  15  1921)  and 
$5,000,000  (dated  Oct.  15  1921)  were  given  to  U.  S.  in  return  therefor. 
1st  A Ref.  M.  bonds  of  Series  "B”  in  the  amount  of  $4,775,000  were  pledged 
as  collateral  security  for  the  $3,000,000  note,  while  certain  stocks  and 
bonds  of  other  carriers  were  deposited  with  the  U.  S.  as  security  for  the 
$5,000,000  note. 

BONDS. — The  company  has  executed  and  delivered  to  the  Bankers 
Trust  Co.,  trustee,  its  1st  A Ref.  M.  dated  Dec.  9 1920.  This  is  an  open 
mortgage  under  which  all  pre-existing  obligations  are  equally  secured  with 
the  $95,000,000  bonds  authorized  to  be  issued  to  the  U.  S.  Government. 

The  aggregate  principal  amount  of  bonds  which  at  any  time  may  be  issued 
and  outstanding  is  limited  to  an  amount  which,  together  with  all  other  then 
outstanding  bonds,  notes  and  other  evidences  of  indebtedness,  shall  not  ex- 
ceed twice  the  amount  of  the  then  outstanding  stock  (now  $157,117,900), 
plus  premiums  paid  in  thereon  (to  date  $19,282,887  50) , which  at  the  present 
time  would  limit  the  amount  to  $352,801,575. 

A total  of  not  more  than  $95,000,000  of  new  bonds  is  authorized,  to  be 
presently  issued,  of  which  not  exceeding  $80,000,000  Series  A 6s,  dated 
Nov.  1 1920  and  due  Oct.  31  1930,  are  authorized  to  refund  co.’s  indebted- 
ness to  U.  S.  Govt,  incurred  during  period  of  Federal  control;  and  not  ex- 
ceeding $15,000,000  Series  B 6s,  due  Oct.  31  1935,  are  authorized  to  be 
issued  for  security  to  the  U.  S.  for  loans  that  may  be  made  to  the  co.  for 
equipment  and  betterments  (as  of  Oct.  1 1921  a total  of  $87,138,000  had 
been  issued  and  were  owned  by  the  co..  all  but  $660,000  being  pledged). 

Bonds  to  the  principal  amount  of  $180,274,000  are  reserved  to  refund  all 
debentures  and  underlying  mortgage  bonds.  For  further  details,  including 
list  of  obligations  secured  under  this  mortgage,  compare  V.  Ill,  p.  2423, 
2041,  1942. 


Harlem  River  A Portchester  Div.  4s  of  1904,  V.  85,  p.  1143. 

Debenture  certfs.  of  1906,  V.  81,  p.  t>76,  1039,  1493:  V.84,  p.  103,  694. 

Tn  Feb  1907  145,000.000  francs  (S29,onn.on(n  4'y  15-vear  debenture* 
with  a fixed  rate  in  marks  and  £ were  sold;  $27,582,691  outstanding.  V.  84, 
p.  391,  450,  508,  804,  931.  The  dollar  bonds  are  issued  in  exchange  for 
the  foregoing  bonds  $ for  $,  and  are  to  be  secured  by  any  future  mortgage 
on  the  main  line  between  Woodlawn,  N.  Y.,  and  Providence,  and  also 
Springfield,  235  miles,  pro  rata  with  any  other  bonds'  secured  thereby. 
The  company  has  executed  its  1st  A ref.  mtge.  dated  Dec.  9 1920,  and  in 
accordance  with  the  foregoing  has  expressly  included  these  debentures  under 
the  terms  and  lien  of  the  indenture.  V.  103,  p.  759.  The  stockholders 
on  April  20  1921  voted  to  refund  the  European  loan  of  1907,  maturing 
April  1 1922.  Providence  Terminal  Co.  bonds  ($7,500,000  auth.),  see 
V.  82,  p.  929,  629,  693,  1213,  1323:  V.  83,  p 96.  819. 

The  $39,029,900  6%  debentures  are  convertible  into  stock  after  Jan.  15 
1923  at  par,  and  are  secured  by  pledge  of  first  A refunding  mtge.  bonds. 
V.  85,  p.  1270,  1339,  1402,  1647. 

The  $700, 000  5%  debentures  for  New  Haven  station  are  secured  by 
pledge  of  first  A ref.  mtge.  bonds.  V.  103,  p.  1302,  1119,  1593;  V.  106, 
p.  1675. 

In  April  1918  $3,141,000  of  the  $19,899,000  30-year  4%  debentures  of 
the  Providence  Securities  Co.  had  been  acquired  by  the  N Y.  N.  H.  A 
H RR.,  which  had  assumed  the  issue,  and  its  shareholders  voted  April 
1917  to  authorize  not  exceeding  $16,758,000  4%  debentures  due  in  May 
1957,  to  be  exchanged  $ for  $ for  the  rest.  In  May  1921  $9,220,000  had 
been  exchanged,  leaving  $7,538,000  outstanding.  V.  106,  p.  1577,  1689; 

V.  110,  p.  2488,  2658. 

Equip,  notes,  V.  106,  p.  1560,  1676;  V.  98,  p.  913:  V.  99,  p.  1367,  1452, 
1911;  V.  105.  p.  1708.  910;  V.  103.  p.  119,  1601.  In  June  1918  a new 
$3,420,000  issue,  series  DD,  at  6%  interest,  was  sold.  V.  106,  p.  2560. 

The  I -S  O Commission  on  Oct  16  1920  authorized  the  company  to 
issue  and  pledge  $3,500,000  equipment  trust  notes,  Series  EE  (Old  Colony 
Trust  Co  , trustee),  $2,800,000  thereof  to  be  7%  “Class  A”  notes  ($2,000,000 
of  these  to  be  pledged  to  secure  $2,000,000  promissory  notes)  and  $700,000 
to  be  6%  "Class  B”  [second  lien  notes]  These  "Class  B"  notes  and  the 
remaining  $800,000  “Class  A’  notes  to  be  turned  over  to  the  IJ  9.  Treasury 
in  return  for  a loan  of  $1 ,500,000  under  terms  of  Transportation  Act  of  1920. 

The  $2,800,000  “Class  A"  notes  are  in  denom.  of  $1,000,  duo  serially  1921 
to  1935.  The  $700,000  "Class  B”  notes  are  in  denom.  of  $100,000,  are 
due  each  Oct.  1 1921  to  1927.  inclusive.  V.  Ill,  p.  1567. 

Of  the  $21,390,000  N.  Y.  Westchester  A Boston  1st  4Hs,  this  company 
owned  $2,190,000  on  Dec.  31  1920.  See  “Electric  Ry.  Section.” 
Outstanding  Consolidated  Ry.  Co.  Debentures  Assumed  (see“Elec  Rv  Sec."). 
4%  1904  ...$4,255,000  July  1 1954  14%  1906  ..  $2,011  000  Jan.  1 1956 
4%  1905  — 2.309.000  Jan.  1 1955  3-3 X -4% '05  972.000  Feb.  1 1930 

4%  1905  — 1.340.000  Apr.  1 1955 1 

Outstanding  Street  Railway  Bonds  Assumed  as  of  Dec.  31  1920. 

(All  5 per  cents  except  as  shown.  See  page  77,  “Elec.  Ry  Section”). 

W.  A O.  E.  414s  $1,992,000  Jan.  '43  Hartf.  St.  4s._-S2.500.0n0  Sept. '30 

N.  H.  A Cent 283.000  Sept. '33  4%  debs 165.000  Jan.  '30 

Mer.  Horse 415,000  Jan.  '24  Greenw  Tram  ..  320.000  July  '31 

Norwich  St 350,000  Oct.  '23  Branford  Elec 63.000  Oct.  '37 

Hart.  M . A Rock.  200.000  Oct.  '24  Mer.  So.  A Comp.  175.000  July  '28 

New  Lon.  St.Ry  150.000  Oct.  '23  Staff  9p  St...  400.000  July  '56 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Federal  Compensation. — $17,173,366  yearly  during  Federal  control. 

Jan.  1-Sept.  30 Jan.  1 -Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $85,575,656  $89,713.616$125,447,048$106.545,119 

Net  after  taxes 319,285def6, 174, 235def4, 006.319  10,273,265 

Income  Account. — For  6 mos.  ended  June  3(7  1921:  gross,  $55,055,001: 
oper.  income.,  def.,  $2,694,260:  other  income,  $4,204,478:  deductions, 
$14,075,606;  bal.,  def.,  $12,565,388.  V.  113,  p.  1245. 

REPORT.— For  1920,  in  V.  112,  p.  1610,  showed: 

Operating  Account  for  Calendar  Years. 

(From  Jan.  1 1918  to  Mar.  1 1920  operated  by  U.  S.  RR.  Administration.) 

1920.  1919.  1918.  1917. 

Average  miles  operated.  1,972  1.966  1,992  1,995 

Oper.  revenues— Freight$55,348, 918  $49,236,963  $50,721,288  $40,395,999 

Passenger 52,270.794  44,774.218  39.379.917  34,427,801 

Mail,  express,  Ac 15,892.597  12,533.939  12.193.007  10.961.093 

Total  oper.  revenues.$123, 512, 3108106.545, 120S102, 294. 212  $85,784,893 

Netearnings def$2,834.073  $14,071,738  $14,547,689  $23,814,833 

Tax  accruals 4,500.174  3,770.657  3,216.376  3.336,980 

Uncollectibles 15.687  27,816  15,991  5.996 

Operating  income..def$7,349,935  $10,273,265  $11,315,322  $20,471,857 
Income  Account  for  Year  1920,  Compared  with  Year  1919. 

1920.  Inc.  or  Dec. 

Railway  operating  income def $7, 349 .935 

Other  income — . 7.926.145  —878,625 

Gross  income $576,210  — $17,036,623 

Deductions  from  Gross  Income — 

Rent  and  hire  of  equipment $2,989,484 

Joint  facility  rents 3,897,528 

Rents  for  leased  roads 5,842,017 

Separately  operated  properties — 

Boston  Railroad  Holding  Co.  guaranty 112,000 

N.  Y.  W.  A B.  Ry.  Co.  guaranty  (bond  int.).  864,000  

New  York  Connecting  RR.  Co.  guaranty 137,121  +137,121 

Springfield  Ry.  Co.’s  guaranteed  dividends..  67,758  — 67,758 

Interest  on  funded  debt 10,341,382  +706,027 

Interest  on  unfunded  debt 3.184.001  — 461,643 

Miscellaneous 550,944 +58.767 


+$1,836,037 

+263,780 

—2,701 

—10,235 


Total  deductions  from  gros  income $27,996,234  +$2,459,394 

Net  income,  excluding  Govt,  guarantees def$27.420.024  — $19,496,017 

Less  Government  guarantees  (see  note) 22.798,519  +15,751,572 

Net  corporate  income def $4, 62 1,506  — $3,744,445 


Nov.,  1921.] 
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New  York  & Northern— See  N Y Cent  RK. 

Sew  York  Ontario  fit  Western— Common  stock 

Refunding  (first)  mtge  *20,000.000  gold  ..Ba.xo'A 
Gen  M *12.000.000  gold  red  110  (see  text)  ..Nxo'S 
Equip  notes  8er  C *30.000  f 
Equipment  notes  Series  "D"  i 
New  York  fit  Ottawa — See  N Y Central  RR. 

New  York  Phlla  & Norfolk— Stock.  *4.000.000 

First  mtge  *3.000.000  g (V  68.  p 773,  9781  --FP.xo' 

Tooome  mtge  g son-ram  regia  (V  68,  p 978) FPi 

Equipment  trust  obligations ■ 

New  York  & Putnam— See  New  York  Central  RK. 
■ Y & Rockaway  Beach—  1st  M *1,000,000  g gu.Ce.o* 

Seoond  mtge  Income  bonds  non-cumulatlve Ce  *r 

NY  Short  Line— 1st  M *1.500,000  g gu  p A l.PeP  kvo* 
N Y Sus  fit  West — Midland  RR  1st  M g ext  ’10-Ce.xo'' 
Paterson  Exten  RR  1st  M ext  in  1910  at  5%  a f g.xo* 

New  York  Susq  fie  Western  first  M ref  g Ce.zc* 

Seoond  M (*1.000.000  gold)  3d  M on  72  m.Ce.zo* 

General  mortgage  for  *3.000.000  gold Ce.xc* 

Terminal  first  mtge  for  *2.000.000  gold Usx.o*  Ar 

WUkes-B  fie  E'n  1st  M g gu  p fie  1 (V  60.  p 481)  -G.xe* 

Equipment  notes  due  *22.000  seml-ann 

do  O due  S28.000-S27. 000  seml-ann  guar 


Naw  York  Texas  fit  Mexico — See  Galveston  Harrisburg 

Newark  fit  Bloomfield — Stock.  6%  rental 

Newport  fie  Cincinnati  Bridge — See  Louisville  fie  Nash 
Niagara  Junction  Ry — First  M *650.000  gold.Ba.xo* 
Norfolk  fit  Portsmouth  Belt  Line — First  mtge.-.FPx 
Ellz  Riv  1st  M g gu  p fie  1 s f red  105  since  ’ll  -QP.xor 
Norfolk  fit  Carolina — See  Atlantlo  Coast  Line  RR 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

*58,113,983 

Sec  text 

Soe  text 

Oct  17  1921,2% 

Text 

1892 

1.000 

20, 000, 000 

4 g 

M fic  S 

June  1 1992 

1905 

1,000 

8.030.000 

4 g 

J fio  D 

June  1 1955 

1913 

1,000 

300.000 

4& 

M fic  8 

Mar'22-Mar  ’28 

— 

1916 

1.000 

105.000 

A fit  O 

Apr  "22-Apr  ’23 

60 

2.500,000 

12 

M fic  N30 

See  text 

112 

1899 

1,000 

2.600,000 

4 g 

J fit  J 

Jan  1 1939 

112 

1899 

1.000 

634.000 

481,500 

4 

M fit  N 

Jan  1 1939 

11 

1887 

1,000 

984.000 

6 g 

MAS 

Sept  1 1927 

11 

1887 

1,000 

9X0.000 

Up  to  5 

in  1919 

Sept  1 1927 

9.38 

1905 

1,000 

1.500,000 

4 g 

F & A 

Feb  1 1955 

72 

1880 

600  fisc 

3.488.500 

5 g 

A A O 

Apr  1 1940  ' 

1881 

1,000 

200.000 

6 g 

J A D 

June  1 1950 

127 

1887 

1,000 

3.745,000 

5 g 

J A J 

Jan  1 1937 

127 

1887 

1.000 

447.000 

4H  K 

F A A 

Feb  1 1937 

127 

1890 

1,000 

2,552.000 

5 g 

F A A 

Aug  1 1940 

1893 

1,000  ficc 

2.000.000 

5 g 

MAN 

May  1 1943 

‘65 

1892 

1.000 

3. 000. 000 

5 g 

A D 

June  1 1942 

1913 

1.000 

66,000 

6g 

MAN 

May  ’22-May’23  i 
Jan ’22  to  J'ly'26  1 

— 

1916 

1.000 

275,000 

4 M 8 

A J 

■ 3 

fic  San 

1885 

Anton 

600 

lo 

70.000 

6 

A D 

Deo  1 1940  < 

4 

vllle 

.... 

60 

1. 600,000 

■ 6 

A A O 

Oct  1 1921  3%  ( 

Text 

1902 

1.000 

175,000 

5 g 

F A A 

Aug  1 1922  1 

10.04 

1898 

1.000 

250.000 

6 

F A A 

Feb  1 1938  1 

4.6 

1905 

600  ficc 

146,500 

4 g 

A A O 

Oot  1 1935  i 

Checks  mailed 
Office.  Or  Cent  Ter,  N Y 
do  do 

Bankers  Trust  Co.  N Y 
do  do 

Checks  mailed 
Broad  Street  Station 
Checks  mailed 


Treasurer  Penn  RR.  N Y 
Bros  St  Station.  Phlla 
Reading  Terminal,  Phlla 
Office.  50  Church  Street 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Phlla  Tr  8 D fit  Ins  Oo 
Phlla  Trust  Co,  Phlla 


Girard  Trust  Co.  Phlla 


NEW  YORK  NEW  HAVEN  fic  HARTFORD  ( Concluded )— 

The  income  account,  down  to  and  including  "net  Income,  excluding 
Government  guarantees,"  reflects,  as  nearly  as  possible,  the  operations 
of  the  company  as  they  would  have  been  shown  if  there  had  been  no 
Government  guarantees  during  the  year. 

Note. — Government  guarantees  include:  Deficit  In  U.  S.  Railroad  Ad- 
ministration operations,  months  of  January  and  February;  lap-overs 
audited  from  March  1 to  Dec.  31  applying  to  Federal  control  period; 
guaranteed  standard  return  due  from  Director-General  for  January  and 
February;  also  amounts  charged  Government  under  Transportation  Act 
applicable  to  guaranty  period  operations  March  1 to  Aug.  31.  inclusive,  as 
shown  on  books  as  of  Dec.  31. 

OFFICERS. — Pres.,  E.  J.  Pearson;  V.-P.  fit  Gen.  Counsel.  E.  G.  Buck- 
land;  V.-P.,  B.  Campbell,  A.  P.  Russell;  Sec.,  Arthur  E.  Clark;  Treas.,  A.  S. 
May;  Comp.,  H.  8.  Palmer. 

Directors. — Howard  Elliott,  N.  Y.;  James  L.  Richards  and  Jos.  B.  Rus- 
sell. of  Boston:  John  T.  Pratt  and  J.  Horace  Harding,  N.  Y.  City;  T.  De 
Witt  Cuyler,  Phlla  ; Arthur  T.  Hadley.  New  Haven;  W.  B.  Lashar.  Bridge- 
port; Francis  T.  Maxwell,  Rockville,  Conn  j Edward  Milligan,  Hartford, 
Conn.;  Frank  W.  Matteson,  Providence,  R.  I.;  Harris  Whlttemore,  Nauga- 
tuck. Conn.;  Edw.  G.  Buckland,  Benjamin  Campbell  and  Edward  J 
Pearson.  New  Haven. — (V.  112.  p.  1144,  1519  1610.  1618.  1741.  1978, 
2183.2305.  2414.  2537.  2748;  V.  113,  p.  71,  293,  533,  628,  961,  1053,  1245, 
1471,  1574;  1773  ) 

NEW  YORK  ONTARIO  fit  WEST.  RY.— Operates  from  Weehawken 
opposite  N.  Y.  City,  to  Oswego,  on  Lake  Ontario,  In  all  569  miles,  viz 


Road  Owned — Miles 

Oswego  to  Cornwall,  N.  Y 272 

branch  to  New  Berlin 22 

do  to  Delhi 17 

do  to  Ellenvllle,  etc 9 


Road  Controlled,  Ac. — Miles. 

Pecksport,  Conn,  (leased) 4 

Ont.  Carb.  fit  S.  (leased)  Cadosla. 

N.  Y..  to  Scranton.  Pa.  fisc 73 

Rome  fit  Clinton  (leased) *13 

Utica  Clinton  & Bing,  (leased)  ..*31 

Wharton  Valley  (owned)  7 

Ellenvllle  fic  Kingston  (leased) 28 

Port  Jervis  Mont,  fie  Summltvllle 
(owned  and  leased) 38 


Total  owned 320 

TrackagettWl  2079)  W. Shore  RR. 

C'nwall  to  W’ken  (V.61.P.425)  - 53 

Other  trackage 3 

• See  this  company 
CONTROL.— In  Oct.  1904  N.  Y.  N.  H.  fit  H.  RR.  acquired  *29.160  000 
com.  stock  at  *45  per  share  and  *2,200  of  the  *4.000  pref.  V.  95.  p.  481 , 
V.  79.  p.  2086.  2643;  V.  80.  p.  1363.  2458;  V.  81.  p.  1044;  V.  97.  p.  1427. 
STOCK  —There  Is  *4.000  old  preferred.  V.  79,  p.  977.  980.  1332. 
Federal  Compensation .—$2 , 1 03 ,589  yearly  during  Federal  control. 

COAL  PROPERTIES— “OTHER  INCOME."— In  1899-1900  coal 
properties  haviDg  then  a maximum  output  capacity  of  2,700,000  tons 
annually,  were  brought  under  friendly  control  with  aid  of  loans  from  the 
Railway  Co.  and  are  now  owned  by  the  Scranton  Coal  Co.  and  the  Elk 
Hill  Coal  fit  Iron  Co.,  the  Railway  Co.  owDiog  the  stock  of  both  companies 
The  $6,000,000  5%  1st  mtge.  notes  issued  by  the  railway  to  enable  these 
coal  companies  to  acquire  the  aforesaid  properties  were  all  paid  off  on  or 
before  Dec.  1915,  and  on  Dec.  31  1917  the  railway  held  as  first  liens  on 
said  properties  former  2d  mtges.  for  $1,153,000  and  $2,400,000,  respec- 
tively. Unpaid  Interest  due  the  railway  In  these  mortgages  aggregated 
*837,500  to  June  30  1912.  and  continued  to  accumulate  without  payment  of 
the  amounts  accruing  until  1917.  when  the  railway  received  $637,500  on 
account  of  same,  permitting  It  to  pay  said  2%  dividends  on  its  stock  Jan  14 
1918.  Similar  receipts  quite  independent  of  the  operation  of  the  road  by 
the  Government  are  expected  In  the  future.  See  V.  106,  p.  1677 
DIVS:  / 05  06  to  11.  ’12.  '13. ’14-15.  ’16. ’17.  ’18.  ’19.  ’20  1921. 

Oncom%|  4)4  2%  yearly.  0 2 None  1%  None  2%  1%  1%  2% 

BONDS.  AC. — Refunding  mtge.  for  *20,000,000  covers  319  miles  of  road 
owned,  all  the  securities  of  the  Ont  Carb.  fic  Scran.  Ry.,  54  miles,  and  all 
after-acquired  property.  V.  72,  p.  87:  V.  78,  p.  2012;  V.  80.  p.  651.  As 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79,  p.  1332.  1432;  V.  92 
D.  462;  V.  94.  p.  1508;  V.  96.  p.  420,  653. 


-Gross- 


REPORT.— For  1920  In  V.  112,  p.  1618: 

Year  ending  Dec.  31 — 1920.  1919.  1918. 

Gross  earnings $13,154,689  $10,910,027  $10,895,005 

Net,  after  taxes 10,714  666,445  538.714 

Other  income 893,700  521.703  245,509 

Interest  on  funded  debt-  1,176,430  1,185,115  1,194,205 

Other  deductions 387,251  359,354  309,883 

Net  income def659,267  def.356,321  def.719,665 

Government  guarantees-  1,465,156  1,257,001  1,433,483 

Net  corporate  income 805.889  900,680  713,618 

Preferred  dividends 210  210  210 

Common  dividends (1%)581,073  (1)581,073  


1917. 

$9,164,878 

2,227,676 

254,705 

1,203,295 

301,619 

977,467 


977,467 

210 

(2)1,162,144 


Balance  sur.  or  def..sur$224,607  sur$319,397  sur$713,408  def$184,887 
Pres.,  John  B.  Kerr;  Sec.-Treas.,  Richard  D.  Rickard.  Office,  Grand 
Central  Terminal,  New  York.— (V.  113,  p.  71,  629,  1471,  1574.) 

NEW  YORK  PHILADELPHIA  & NORFOLK  RR.— Leased  to  Penn. 
RR.  for  999  years  from  July  1 1920.  V.  113,  p.  849.  In  Dec.  1919  all  but 


V.  95,  p.  1332 

table  at  head  of  page. 

Dividends. — Divs.  have  been  paid  as  follows:  1901,  6%;  1902,  5%; 

1903.  6%;  1904.  6%,  and  2%  extra;  1905,  8%  and  2%  extra;  1906,  10% 
and  25%  in  stock;  1907  to  1920,  12%  yoarly. 

EARNINGS. — For  calendar  year  1920:  Gross  income,  $648,808; 

deductions,  $374,549;  net  income  $274,258', 

r OFFICERS. — Pres. . Samuel  Rea.;  Sec..  Lewis  Neilson;  Treas.,  Jas.  F. 
Fahnestock.  Office,  Philadelphia, fcPa. — (V.  113,  p.  849.) 


Long  Island  RR.  Co.,  which  owns  $972,200  stock,  whose  endorsement  i 

E rinted  od  1st  M.  bonds.  On  Jan.  1 1921  $101,000  firsts  were  owned  by 
i.  I.  RR.,  together  with  the  $978,000  incomes.  V.  83,  p.  890.  Dividends 
on  stock  and  Incomes,  5%  each,  paid  in  1914.  1915  and  1916;  in  1917  to 
1919.5%  on  incomes,  but  nil  on  stock.  Cal.  year  1920,  rental  due,  $148,- 
267:  other  income,  $28  784:  deductions.  $210, -T8:  bal.,  def..  $33,527. — 
(V.  100,  p.  1079:  V.  102.  p.  1540;  V.  113,  p.  533.) 

NEW  YORK  SHORT  LINE  RR.— Owns  ogout-ofr  for  the  Reading  Co. 
between  Cheltenham  and  Neshamlny  Falls,  9.38  miles,  opened  May  1906. 
V 79.  p.  1038.  To  be  4-tracked — 2 tracks  laid  at  present  and  on  1 73  mile* 
3 tracks  Leased  to  Phlla  fic  Reading  Ry.  for  999  years  from  Feb.  1 1907 
The  *250.000  stock  Is  owned  by  Reading  Co.,  which  guarantees  the  bonds, 
principal  and  Interest. — (V.  84,  p.  1552;  V.  87,  p.  1421.) 


Owned  tin  fee)  or  entire  stock.  Miles. 

Jersey  City  to  Stroudsburg.  Pa..  99  (Susquehanna  Connecting  RR 8 

(Double  track  19  miles.)  Other  branches 25 

Beaver  Lake.  N J..  to  UnionvIUe.  20|Traokage 4 

Total  road  operated  December  31  1920 221 

STOCK.— Pref.,  *12.962,392;  com.,  *12.810.941.  of  which  the  Erie 
owned  Nov.  30  1920,  $25,622,300  com.  and  pref. — of  this,  $6,630,000  com. 
and  $6,630,000  pref.  being  deposited  under  its  mortgages.  Dividends  on 
pref.,  Nov.  1891  to  1892,  2H%  yearly;  none  since. 

BONDS. — General  5s  are  reserved  to  retire  2d  4 44s.  See  abstract.  V.  52. 
p.  84  The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess ’t. 
Terminal  bonds,  see  Issue  of  Jan.  1898  and  abstract.  V . 57,  p.  512. 

The  *3.500.000  Midland  RR,  6s  were  extended  30  years  from  1910  at  5% 
and  *200  000  Paterson  Ext.  5s  40  years  at  same  rate.  V.  90.  p.  373.  91. 
Equipment  notes,  1916,  V.  103,  p.  61. 

Federal  Compensation. — $999,942  yearly  during  Federal  control. 

Jan.  1-Sept.  30 Jan.  1-Dec.  31 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $3,215,563  $3,268,831  $4,450,111  $3,915,640 

Net  after  taxes.-- def.85,095  def.923,982 def 1,082,657  def.281,614 

REPORT. — For  fiscal  year  ending  Dec.  31: 

Calendar  Years—  1920.  1919.  1918. 

Gross  operating  revenues $4,920,489  $4,330,437  $4,955,180 

Operating  income def.1,319,341  def.232.211  398,023 

Compensation  receivable 999,942  999,942 

Other  income 49,523  76,769 


Gross  income $513,771  $1,049,465  $1,076,710 

Interest  on  funded  debt 797,072  804,498  811,923 

Other  deductions 9,058  60,201  39,795 


Balance,  surplus def.$292,359  $184,766  $224,993 

— (V.  Ill,  p.  190.) 

NIAQARA  JUNCTION  RY. — A terminal  and  switching  road  extendln* 
from  Niagara  Falls,  N.  Y.,  to  Pfletchers  Corners,  N.  Y..  4.86  miles:  factory 
sidings,  9.16  miles.  Electrically  operated  since  Sept.  1 1913.  V.  97,  p. 
1837.  Stock,  $160,000  com.  and  $134,500  8%  cum.  pref.  ($5,500  more 
pref.  in  treasury),  all  owned  by  Niagara  Fails  Power  Co. 

Calendar  ~ear  1920,  gross,  $207,356;  net,  $57,702;  deductions,  $17,938; 
net  income,  $39,764.  Pres.,  Paul  A.  Schoellkopf;  Sec.,  Fred’k  L.  Lovelace; 
Treas.,  W.  Paxton  Little. 

NORFOLK  fit  PORTSMOUTH  BELT  LINE  RR,— See  page  131. 

NORFOLK  SOUTHERN  RR.— Operated  Dec.  31  1920  944.195 mile* 
Attending  from  Norfolk  Va.,  to  Raleigh.  Goldsboro  and  Beaufort  and  th 
Piedmont  section.  N.  O.,  with  branches.  Of  this  total,  the  company  own 
792.407  miles  and  leases  145.519  miles  (from  Goldsboro  to  Morehead  Oity)’ 
»nd  has  trackage  rights  on 6.27  miles. 

Owns  entire  capital  stock  and  bonds  of  John  L.  Roper  Lumber  Co.  and 
entire  stock  ($175,000)  of  Carolina  RR.,  Snow  Hill  to  Pink  Hill,  N.  C., 
35  miles,  which  company  leased  in  1921  the  Kingston  Carolina  RR.  Co. 
until  1996.  V.  95,  p.  1684;  V.  96,  p.  863.  Acquired  the  Durham  fit  South 
Carolina  RR.  in  1920.  V.  110,  p.  2292. 

As  to  Cumnock  Coal  Mining  Co.,  an  ally,  see  V.  106.  p.  607,  822. 

Tentative  valuation,  V.  113,  p.  1054. 

ORGANIZATION.— Successor  May  5 1910  to  N AS.  Railway,  foreclosed 
Ocr  7 1909  per  plan  V.  87.  p.  614.  678  Tneoro  In  Virginia  Mav  2 1910. 

Government  Compensation. — The  Federal  contract,  signed  in  Dec.  1919, 
fixes  the  company's  annual  compensation  at  $1,280,000. 

BONDS. — Of  the  “First  fit  Ref.”  $35,000,000  bonds.  $3,981,000  were 
reserved  to  retire  a like  amount  of  underlying  bonds.  To  Nov.  17  1921 
retired  by  sinking  fund,  $1,532,000,  held  for  company  by  Central  Union 
Trust  Co.,  $2,039,000;  held  by  public.  $11,893,000;  as  collateral  for  3-year 
notes  of  1917  pledged,  $1,577,000  V.  107,  p.  604. 

These  bonds  are  secured  by  a first  mortgage  on  334  miles,  and,  subject 
to  underlying  Issues  aggregating  $3,805,000,  on  455  additional  miles,  and 
also  by  a first  lien  on  practlcallv  the  entire  equipment,  valued  ai  about  *2.- 
720.625  also  bv  a 1st  lieu  on  the  entire  stock  (*1 .600.000)  and  1st  M bond* 
of  the  John  L.  Roper  Lumber  Co.  Sinking  fund  $100,000  yearly,  as  long  as 
the  lumber  company  bonds  are  pledged,  at  least  one-half  for  purchase  or 
redemption  of  bonds  of  this  Issue,  and  the  balance.  If  any,  for  construction, 
Impts  . Ac  V 93.  p.  1534:  V 96.  p 487;  V 07  p 1204:  V 98,  p.  523. 

The  3-year  notes  of  1917.  $1 ,000.000  auth..  are  secured  by  pledge 
with  trustee  of  $1,577,000  First  fit  Ref.  Mtge.  5s.  due  1961.  V.  104,  p. 
1264,  1388,  1801.  These  notes  were  extended  to  April  1 1922  at  7% 
interest  (former  rate  6%). — V 110,  p.  1089. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

$100 

$16,000,000 

1891 

1,000 

1,655.000 

5 g 

M 

Se 

N 

19C4 

1,000 

825,000 

5 g 

J 

Se 

J 

1902 

1 000 

642.000 

5 g 

J 

& 

J 

1911 

500  Sec 

fill  893  000 

5 g 

F 

Se 

A 

1903 

1,000 

137.000 

5 g 

M 

& 

S 

1905 

1,000 

374.000 

5 g 

J 

Se 

D 

1910 

1,000 

164.000 

5 g 

J 

Se 

J 

1917 

1,000  &c 

1,000,000 

7 g 

A 

Sc 

O 

1914 

125.000 

5 

J 

& 

J 

1911 

1,000 

1,000.000 

4 g 

M 

St 

N 

100 

121509  900 

7 

Q— M 

100 

22.992,300 

4 

C 

1— F 

1881 

1.000 

7.241.000 

6 g 

M 

St 

N 

1882 

1,000 

2,000,000 

6 g 

A 

St 

O 

1883 

1,000 

5.000,000 

6 g 

F 

Se 

A 

1889 

1.000 

5,000.000 

4 g 

M 

Se 

N 

1896 

100  &o 

40,400.500 

4 g 

A 

St 

O 

1904 

l.OOO&o 

23.000,000 

4 g 

J 

Se 

J 

1901 

1,000 

15.568.000 

4 g 

J 

& 

D 

1892 

500 

600.000 

5 g 

J 

Se 

J 

1907 

1,000  & o 

285  000 

4 g 

J 

Se 

D 

1912 

1,000  &o 

85.000 

4 g 

M 

Se 

S 

1913 

1 .OOO&c 

518.000 

4)4  e 

M 

& 

s 

1919 

1,000  &c 

17,287,000 

6 g 

M 

& 

s 

1910 

1,000 

5,000.000 

4 g 

J 

Sc 

J 

1920 

1,000 

2,500,000 

6 g 

M 

& 

N 

1914 

1.000 

3.000.000 

4)4  e 

F 

& 

A 

1920 

1.000 

6.426.000 

6 

J & J 

15 

1902 

1,000 

250.000 

4 g 

M 

Se 

S 

— 

100 

4,000.000 

7 

F 

Se 

A 

1890 

1.000 

400.000 

5 g 

A 

Sc 

O 

50 

5.522,650 

8 

Q— F 

1866 

500  Sec 

1.500.000 

4 

M 

Se 

N 

1873 

4.500.000 

3.3g 

J 

Se 

J 

1898 

408,000 

4 g 

M 

Se 

N 

1896 

1,000 

1,650.000 

5 

J 

Se 

J 

.... 

100 

3.068.400 

6 

Q-J 

lst&Ref  M 535.000.000  red  105 since  1915  Ce.xc'&r* 

Raleigh  Se  Cape  Fear  1st  M g CoLxo* 

Raleigh  & Southport  first  mort  $2,000,000  — Colx 
Aberdeen  & Asheboro  1st  M $164,000  g.MeBa.xo* 
Three-year  SecuredN  otescall  1 02ext  .at7  % seetext- Ce 
Equipment  trusts  series  A due  $25,000  semi-ann  — 
Norfolk  Terminal— 1st  M $2,000,000  g gu  re  l..Q.xc* 
Norfolk  & Western— Common  stook  $250,000,000-0x 
Adjust  pref(p&d)4%  stock  non-cum  $23.000.000-Qx 
N & W gen  (now  1st)  M Norf  to  Brls  &o  g -.FP-xo’ 
New  River  Division  first  mortgage  gold.-.FP.xo* 
Improvement  & extension  mortgage  gold.FP.xo* 
Soloto  Valley  Sc  New  Eng  1st  M assum  gold-Ce.zo* 
N Se  W First  Oonsolmtge $62,500,000  g..Ba.xo*&r* 
Dlv  1st  lien  & gen  M (text)  g red  105  beg  1929  lix 
Pocah  Joint  M $20,000,000  g call  105  s f.QP.xc^&r 

Col  Con  & Term  1st  M gold  gu  (end)  ass Mp.xo* 

Convertible  bonds  gold  red  text Qx 

do  do  13,300.000  gold  red.. Q xo*&r* 

do  do  see  text  gold  red G.xc*&r* 

do  do  $17,945,000  g see  text  G.yc*&r* 

Wlnston-Sal  So’b’d  lstM$5.000.000  g gu  Us.xo*Arr 

Secured  gold  notes  authorized  $2,500,000 Gc 

Equip  tr  Series  of  1914  g gu  $500,000  s a yc 

Equipment  trust  No.  54,  due  $459,000  yearly G 

Norristown  & Main  L Con — 1st  M g gu  (end.)-.  GP.kv 

North  Carolina — Stock  7%  paid  from  rental 

North’East  Penn — 1st  M gold  guP&R  (ext)  red  105 

after  1925 GuPkvc* 

North  Penn — Stock  8%  gu  990  yrs  $6,000,000  auth.. 
Old  seoond  M (now  1st)  (7s  extended  In  1896)  ..kvc 
General  mortgage  extend,  in  gold  In  1903.FP.kvo&r 

Funding  loan  bonds  $409,000  gold ..kv 

North  & South  Carolina — See  Seaboard  Air  Line 
Northern  Alabama — 1st  M($350.000  prior  lien)  Col  xc 

Northern  (N  H) — Stock  6%  rental 

h Further  amount  pledged.  see  text. 


194 

566 

127 

1.621 

1.871 


Jan  1 1914,  H % 
May  1 1941 
July  1 1954 
July  1 1952 
Feb  1 1961 
Moh  1 1943 
June  1 1965 
Jan  1 1940 
See  text 

Jan  ’22-Jan  24 
May  1 1961 
Dec  19  ’21  1 X 
Nov  19 ’21  1% 
May  1 1931 
Apr  1 1932 
Feb  1 1934 
Nov  1 1989 
Oct  1 1996 
July  1 1944 
Deo  1 1941 
Jan  1 1922 
June  1 1932 
Sept  1 1932 
Sept  1 1938 
Sept  1 1929 
July  1 1960 
May  1 1924 
Feb  22-Aug  ’2i 
Jan  15  '22  to  '35 
Sept  1 1952 
Aug  1921  3)4  % 

April  1 1930 
Nov 25  ’21  2% 
May  1 1936 
Jan  1 1953 
Nov  1 1928 


Checks  mailed  Norf  office 
Metropol  Tr  Co.  N Y 
Guaranty  Trust  Co,  N Y 
International  Tr  Co,  Balt 
Central  DnTr  Co,  N Y 
Columbia  Trust  Co,  N Y 
Columbia  Trust  Co,  N Y 


Guaranty  Trust  Co.  N Y 
Office.  Philadelphia 
Office,  Philadelphia 
Bankers  Trust  Co,  N Y 
do  do 

do  do 


do 


do 


Bankers  Trust  Co.  N Y 

do  do 
do  do 

Metropolitan  Tr  Co.  N Y 
Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

United  States  Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Commercial  Tr  Co.  Phila 
Guaranty  Trust  Co,  N Y 
Reading  Terminal,  Phila 
Burlington,  N 0 


Office, 

do  do 

do  do 

Reading  Terminal,  Phila 


Atlantic  & North  Carolina  $325,000  guar,  bonds  of  1917,  see  that  co 
Equipment  trust  6s,  Series  B,  due  on  or  before  1926,  $13,000  (Dec.  31  1920  ) 
Equipment  trusts  $123,200  issued  to  Director-General  for  rolling  stock 
allocated  to  this  oampany.  See  article  on  page  3 

DIVIDENDS.— In  1911.  2%  (quar.);  1912  to  Jan.  1914.  2%  (Q.-J.l. 
None  since,  to  April  1921.  V.  98.  p 1000.  1072. 

Gross Net  After  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1— Sept.  30 $5,869,084  $5,788,771  $474,809  def.$793, 583 

REPORT.— For  year  ending  Dec.  31  1920  in  V.  113,  p.  177. 

Calendar  Oper.  Net  (after  Total  Int.,  rent,  Bal. 

Year — Rev.  taxes)  income.  &c.  Sur. 

1920 $7,294,634def$569079  x$l,  115,178  $1 ,168,739def$53,561 

1919 6.591,227  180,766  xl,623,lll  1,310,125  312,986 

1918 5,753,644  285,949  xl,  175,407  1,126,980  48,427 

1917 5,299,914  1,423,467  1,956,673  1,616,989  339.683 

x Includes  Federal  compensation  and  other  income. 

OFFICERS. — Marsden  J.  Perry,  Chairman  of  board;  R.  H.  Swartwout, 
Vice-Chairman;  Geo.  R.  Loyall,  Pres.;  Ernest  Williams  and  E.  D.  Kyle, 
V.-Pres’ts;  M.  Manly,  Treas.;  M.  S.  Hawkins,  Sec.;  G.  E.  Christie,  Asst. 
Sec.— (V.  113,  p.  177,  1054.) 

NORFOLK  TERMINAL  RY. — Owns  a union  passenger  station  at 
Norfolk,  Va.,  with  approaches,  opened  June  1 1912,  used  by  the  Vir- 
ginian Ry.,  Norfolk  & Western  Ry.  and  Norfolk  Southern  RR.,  whiob 
own  the  entire  stook  and  undertake  to  meet  all  expenses,  charges  and 
Interest  and  principal  of  bonds.  Bonds  authorized  March  20  1911,  $2,- 
000,000,  guaranteed,  prln.  and  Int.,  by  the  three  lessor  companies  of 
whloh  $1,000,000  lhave  been  sold.  Redeemable  at  105  after  Nov  . 1 1925. 
V.  92,  p.  660.  1109;  V.  93,  p.  667,  1191.  Pres.,  O.  W.  Huntington,  New 
York:  Treas.,  M.  Manly,  Norfolk.  Va.— (V.  112,  p.  1144.) 

NORFOLK  & WESTERN  RY. — (See  Map.) — System  extends  from  Nor- 
folk, Va..  westward  to  Columbus  and  Cincinnati,  O.,  and  northward  to 
Hagerstown,  Md..  with  branches  to  the  various  coal  fields  In  Va.  and  W.  Va. 


Road  Owned — Miles. 

Norfolk.  Va.,  to  Columbus,  O...707 
Radford,  Va.,  to  Bristol,  Tenn..lll 
Roanoke,  Va.,  to  Hagerstown.  .238 

Graham  to  Norton 100 

No.  Caro.  Junction  to  Fries 44 

Lynchburg  to  Durham,  N.  C 115 

Portsmouth  Junotlon  to  Cincin- 
nati and  Ivorydale.  . . 106 


Miles. 

Roanoke  to  Winston 122 

Sundry  branohes 640 

Columbus  terminal 4 

Traokage 16 

Total  operated  Dec.  31  1920.2,199 
Double  traok . ...  557 


ORGANIZATION. — Successor  in  1896  of  Norfolk  & Western  RR.,  &c., 
foreclosed  per  plan  in  V.  62,  p.  641.  As  of  Oct.  1 1921  the  Penn.  RR. 
owned  $37,837,200  common  and  $6,320,000  adjust,  pref.  and  the  Penn  Co. 
owned  $5,000,000  pref.  and  $3,190,500  com.  stock.  V.  83,  p.  502;  V.  88, 
p.  1062;  V.  98,  p.  763;  V.  95.  p.  361,  688.  Boat  lines,  V.  105.  p.  73. 

STOCK. — Provisions  of  pref.  stook  were  In  the  Issue  of  April  1897,  p 4* 

On  April  10  1919  stockholders  authorized  an  increase  in  the  authorized 
common  stock  to  $250,000,000  chiefly  in  order  to  provide  for  the  conver- 
sion feature  of  new  convertible  bonds.  V.  108,  p.1512.  See  below. 

DIVS—  \ ’04.  ’05.  ’06.  ’07.  ’08.  ’09.  ’10.  ’ll.  ’12-’15  16  1917-21 
Common.. %\  A 3)4  4)4  5 4 4)4  5 3K  6 y’ly.  7%  Text 

In  June  1916  dividend  was  Increased  to  IK  % quarterly  and  an  extra  of 
1%  was  paid.  1917,  Mar.,  IK  % and  1%  extra;  June  1917  to  Dec.  1921, 
1K%  quar.  Adjust,  pref.  receives  4%  p.  a.  (1%  Q.-F.  19). 

BONDS. — The  FirstOonsolldated  mtge.of  1896  Is  limited  to  $62,500,000, 
the  balanoe  unissued  being  reserved  to  retire  the  underlying  bonds.  V 73, 
d.  602:  V.  74.  p.  151;  V.  75,  p.  505;  V.  77,  p.  1785;  V.  78,  p.  229.  See 
>.  376;  V.  72,  p.  137,  438,  532,  723,  1080;  V.  75,  p.  505: 
31.  p.  212. 

W.-Pooahontas  Joint  bonds  are  secured  by  about  300,000  aores 
of  coal  lands  owned  and  held  by  the  Pocahontas  Coal  & Coke  Co.,  of 
which  about  50,000  aores  have  been  leased  to  companies  whose  stock  Is 
all  owned  by  the  United  States  Steel  Corporation  and  39.797  to  other  con- 
cerns, subject  to  royalties.  They  are  subject  to  call  at  105  for  a sinking 
fund  of  2)4  cts.  per  ton  mined,  V.  106.  p.  1239.  V.  73,  p.  845,  902;  V.  74. 
p.  41,  380.  1197;  V.  75,  p.  502.  These  bonds  are  the  joint  and  several 
obligations  of  the  Railway  Co.  and  of  the  Coal  & Coke  Co.,  but  as  between 
the  two  companies  the  debt  Is  to  be  paid  by  the  latter  company . $4 ,432 ,000 

have  been  retired. 

Divisional  ls(  Lien  and  Gen.  Mtge.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a 1st  lien  on  extensions  and  branches  and 
also  a lien  subject  thereto  upon  properties  covered  by  1st  Consol.  M . V.  78. 
p.  1549;  V.  79,  p.  501,  628,  973.  1642.  1704,  2148;  V.  80.  p.  1175;  V.  82. 
p.  510;  V.  83.  p.  1471;  V.  88,  p.  231, 453. 

The  Con v. 4s  of  1907.  of  which  $25,569,000  were  issued  1907-10  (V.  83. 
p.  380. 435,  675)  were  convertible  Into  common  stock.  $ for  $.  prior  to  June  1 
1917,  and  thereafter  subject  to  call  at  105  & int.;  $25,284,000  bonds  were 
converted.  V.  83.  p.  1412,  1471;  V.  84.  p.  1248:  V.  86,  p.  109,  286:  V.  90, 
p.  772.  1425:  V.  93.  p.  1324.  1534;  V.  104,  p.  1592;  V.  106.  p.  1237. 

Convertible  bonds  of  1912  are  convertible  Into  common  stock.  $ for  $. 
prior  to  Sept.  I 1922.  and  thereafter  subject  to  call  at  105  and  int.  To 
Oct.  1 1921,  $12,946,000  converted.  In  treasury,  $269,000.  V.94,p.208, 

417;  V.  95.  p.  687. 

The  25-year  4)4%  convertible  bonds  of  1913  are  convertible  Into  com- 
mon stock.  $ for  $,  prior  to  Sept.  1 1923.  and  thereafter  sub.  to  call  at  105 
and  int.  Converted  to  Oct.  1 1921.  $16,622,000;  in  treasury,  $1,213,000. 
V.  96,  p.  360,  653,  948;  V.  97.  p.  666.  Equipment  trusts  of  1914.  V.  98, 
p.  1000.  1072. 

To  provide  for  capital  requirements  during  1919,  &c.,  the  holders  of 
both  classes  of  stock  of  record  Dec.  18  1918  (see  V.  107,  p.  2098)  had  the 
privilege  of  subscribing  at  par  for  $17,945,000.  Convertible  lO-year  6% 
gold  bonds  of  1919  in  amounts  equal  to  12  H % of  their  respective  holdings. 
The  bonds  are  convertible  into  common  stock,  $ for  $.  Converted  to 
Oct.  1 1921.  $657,900. 


The  6%  secured  notes  of  1920  are  red.  _ _ 

on  Nov.  1 1921  at  101  X:  on  May  1 1922  at  101:  on  Nov.  1 1922  at  100J 
on  May  1 1923  at  100)4:  on  Nov.  1 1923  at  100  X % . Secured.by  pledge  of 
Liberty  Loan  bonds.  V.  110,  p.  1973. 

Equipment  trusts  issued  to  Director-General  for  rollinv  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1361. 

The  $5,000,000  Winston-Salem  Southbound  Ry.  1st  Mtge.  bonds  are 
guar,  jointly  with  the  Atlantic  Coast  Line  Ry.  Co.  Also  guar.,  with  Vlr- 
' - D00  NorfoT'  ~ - - - - 

— — , ...«„  f..vlATn  South! 

Winston-Salem  Union  Station  Co.  1st  5s. 

GENERAL  FINANCES.— Of  the  traffic  in  1920,  64.04%  (26,056,727 
tons)  was  coal;  average  rate  per  ton  per  m. . 0.679  cts. ; train-load,  1 ,107  tons. 

Gross- : Net  After  Taxes 

EARNINGS—  1921.  1920-  1921.  1920. 

Jan.  1— Sept.  30 $59,352,288  $61,757,834  $6,887,129df.$3,494,099 

REPORT. — For  1920  in  V.  112,  p.  1413. 

Years  ending  Dec.  31—  1920.  1919.  1918.  1917. 

Gross  operating  revenue  $88,489,356  $76,925,599  $82,004,034  $65,910,242 
Net  operating  revenue..  3,545,519  12.904,314  20,424,737  24.748.739 

Federal  compensation. -tl9.315.345  20.711,875  20,634.142 


1,260.000 

881.395 

5,439,951 

919,692 

8.503,989 


1,856.097 

1,119.445 

5,461.442 

919,692 

8,459.373 


1,716.000 

1,000,159 

4,113.775 

919,692 

8.437.410 


5.096,922 

3,530,239 

4,235,919 

919.677 

9,632,620 


Taxes 

Other  income 

Deductions 

Preferred  dividends 

Common  dividends 

Balance  $3,073,107  $5,134,714  $6,447,424  $8,393,840 

t Includes  Fed.  comp.  2 mos.,  $3,611,787;  reailway  oper.  income  guar, 
period  (6  mos.) , $11,005,436;  raiiway  oper.  income  (Sept.-Dee.) . $4,698,122. 

OFFICERS.— Pres.,  N.  D.  Maher;  V.-Ps.,  A.  C.  Needles,  C.  S.  Churchill 
E.  H.  Alden;  Sec.  & Asst.  Treas.,  I.  W.  Booth;  Treas.,  Joseph  B.  Lacy. 

Directors. — F.  S.  Royster,  Norfolk,  Va.;  Samuel  Rea,  Phila.;  David 
W.  Flickwir,  Roanoke,  Va.;  E.  H.  Alden,  John  P.  Green  and  W.  W.  Atter- 
bury,  Phila.;  Joseph  Wood,  Pittsburgh;  Childs  Frick,  Roslyn,  L.  I.;  M.  O. 
Kennedy.  Phila.;  N.  D.  Maher  and  A.  C.  Needles.  Roanoke.  Va. — (V.  112, 
VJl62,  1391,  1413,  1741,  2537;  V.  113,  p.  71.  1361.  1471.) 

iXURRISTOWN  & MAIN  LINE  CONNECTING  RR.— Owns  double- 
track road.  64  miles  long.  incl.  bridge  over  Schuylkill  River  at  Norristown, 
Pa.  Leased  to  Phila.  Sc  Reading  Ry.  Jan.  1 1904  for  999  years  at  4%  on 
stock  and  Int.  on  bonds.  Reading  Co.  owns  the  $50,000  stock  and  guaran- 
tees the  bonds. — (V.  75,  p.  1148.) 

NORTH  CAROLINA  RR. — Owns  from  Goldsboro  to  Charlotte.  N.  O.. 
222.44  m.:  Oaroleigh  Jet.,  N.  O.,  to  Oarolelgh  Mills,  1.90  m.;  total,  224.34 
miles.  Leased  from  Jan.  1 1896  to  the  Southern  Ry.  for  99  years  at  $266,- 
000  (6H%  on  stook)  per  year  till  Deo.  31  1901  and  $286,000  (equal  to  7% 
nnstook)  balanoe  of  lease:  also  taxes.  V 63.  p.  361.  State  of  North  Caro- 
lina holds  $^000  , 000  stock.— (V.  66,  p.  665;  V.  89,  p.  163;  V.  113,  p.  293.) 


lehem.  Pa.,  56.53  m.;  Delaware  1 . . . 

10.09  m.;  total  first  track,  88.12  m.;  total  track.  Incl.  2d.  3d  and  4th  track 
and  sidings,  278.94  m.  Leased  for  990  years  from  May.  1 1879  to  Phila. 
Sc  Reading  RR.  at  8%  on  stock,  and  lease  assumed  in  1896  by  Phila.  Sc 
Reading  Ry-  Pres..  Charles  E.  Ingersoll.— (V.  18.  p.  668;  V.  103.  p.  2429.) 

NORTH  EAST  PENNSYLVANIA  RR.— Owns  road  from  Glenslde  to 
New  Hope.  Pa..  25.64  miles;  2d  track,  1.99  m.:  total  tracks,  33.06  miles. 
Gap.  stock.  $400,000.  of  which  $328,950  owned  by  Reading  Co.;  par  $50. 
The  $400,000  1st  Mtge.  5s  due  April  1 1920  were  extended  to  April  1 1930. 
— (V.  113,  p.  72.) 

NORTHERN  ALABAMA  RY.— Sheffield  to  Parrish,  Ala.,  and  branohes, 
112.50  miles.  In  April  1899  a majority  of  stook  and  bonds  purchased  by 
the  Southern  Rv.  V.  63.  n 824  873  See  also  V 69.  o 391 

Stock  is  $2,000,000,  of  which  Southern  Ry.  owned  $1,513,400  on  Dec.  31 
1920.  Under  supp.  mtge.  of  1898  $400,000  of  the  outstanding  $1,700,000 
1st  5s  were  made  prior  liens.  V.  67,  p.  1208. 

Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $643,355  $1,105,092  $1,501,881  $1,183,931 

Net  after  taxes 43,979  148,689  220,694  80,710 

Pres.,  Fairfax  Harrison,  Washington,  D.  C. — (V.  69,  p.  28.) 

NORTHERN  (N.  H.)  RR.— Owns  Conoord,  N.  H..  to  White  River  Jot.* 
Vt.,  70  m.;  branoh  to  ’rlstol.  N.  H.,  13  m.;  total.  83  m.  Subsidiary  lines, 
Conoord  <fc  Claremont  RR..  71  m.;  Peterborough  & Hillsborough  RR..  19  m 
Lease  to  Boston  & Lowell  (or  99  years  from  Jan.  1 1890  was  assigned  to 
Bos.  & Me.;  rental  now  6%.  payable  in  gold.  Until  July  1897  1%  extra 
was  paid  regularly  from  contingent  fund.  Also  In  1894,  Jan.,  5%  extra 
In  1896,  2%;  in  1897,  5%;  In  1904,  )4%  extra.— (V.  106.  p.  924.) 

NORTHERN  CENTRAL  RY  —Owns  Baltimore,  Md..  to  Sunbury,  Pa.. 
136  miles,  all  double  track;  branch.  8 miles;  total,  144  miles.  Leases  of 
Shamokln  Valley  Sc  Pottsville  RR.  and  Elmira  & Williamsport  RR.  were 
assumed  by  Penn.  RR.  In  1914. 

The  stockholders  on  Nov.  2 1910  voted  to  lease  road  to  Pennsylvania  RR, 
for  999  years  from  Jan.  1 1911.  the  holders  of  the  $19,342,550  stook  »o 
reoelve  a stook  dlv.  of  40%;  also  10%  In  cash  from  treasury  assets  and  a 
guaranty  of  8%  on  all  the  stock  during  the  lease,  retroactive  to  Jan.  1 1911. 
V.  91.  p.  154.  337,  464.  871,  1026.  The  lease  went  Into  effect  in  July  1914. 
V.  99.  p.  343.  49;  V.  91.  p.  1768;  V.  92.  p.  627,  1109.  1179.  1243,  1566- 
V.  93,  p.  45.  286;  V.  96,  p.  572:  V.  102.  p.  2342.  State  of  Maryland  IstM. 
of  1855.  V.  102.  p.  1060,  1250. 

SECURITIES  OWNED. — On  Dec.  31  1920  among  the  assets  held  were 
Elmira  & Lake  Ont.  stock  (all).  $1,500,000:  Sham.  Val.  & Pottsv.  stook, 
$619,650:  Union  RR.  stook.  $1,225,000  (the  bal.  of  $875,000  being  held  by 
Phila..  Balt.  Sc  Wash.),  &c. 
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Northern  California  Ry — See  Southern  Pacific  RR — 
Northern  Central — Stock  (S27.079.600  auth)  (see  text) 
First  mortgage  State  of  Maryland  loan  (V  74, p 1197) 
Consol  General  mortgage  of  1874  gold  Series  E-.xo 
Second  Gen  M Ser  “A"  & "B”  (A  S2.565.000)  -FPx 

Equipment  trusts 

Northern  of  New  Jersey — Stock  guar  (see  V 69,  p 81) 

1st  M ext  at  444  % till  July  1 1927  see  text c 

Gen  mtge  $1,000,000  g lnt  guar  by  lease — Usm.xo’ 
orthern  Ohio — 1st  M g ($15,000  pmlgupi  l.Ce.xc* 
orthern  Pacific  Ry— Stock  $250,000,000  authorized 
St  Paul  & N PgenM  land  grant  assumed. Ce.xo*&r 

do  do  registered  r 

Wash  6c  Columbia  River  1st  M gold  assumed. F.xo 
Mortgages  of  Northern  Paciflo  Railway — 

Prior  lien  M $129,537,000  gold  land  gr.Ba.xc^&r 
General  HenM  $190,000,000  gold  land  gr.F.xc'&r 
St  Paul-Duluth  Dlv  pur  money  M $20,000,000  O.xc* 

O B & Q coll  tr  M g conv  (red  at  103 44 ) o*  <3cr* 

do  do  registered r* 

Ref  and  Impt  M gold  ($.  £,  fr)  red  text-_(J.c»&r» 
do  do  Series  B bonds  red  (text)..c*&r* 

Equip,  trust  cert,  due  $450,000  yearly Ba  c* 

Collateral  trust  note  U S Government 

Bonds  Underlying  St  Paul  & Duluth  Din  Mtge 

St  Paul  6c  Duluth  first  mortgage  assumed.. zc* 

Consol  mtge  assumed  $5,000,000  gold-.ftlp.zo* 
Washington  Central  1st  M g $15,000  p m xCol 

a b Incl.  amounts  In  treasury  Dec.  31  1920,  viz:  a 
x After  deducting  $1,043,000  owned  by  Northern  Pa 


$5.39 

clflc 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Pay  able 

$50 

$27,077,200 

8 

J & 3 

July  15 1921  4% 

Treasurer's  Office,  Balto 

1855 

1.500.000 

6 

Q-J27 

Irredeemable 

do  do 

1885 

1.666 

1 757.000 

444  g 

A & O 

Apr  1 1925 

do  do 

•76 -’82 
1920 

1.000 

3,565.000 

422,250 

5 

J & J 

Jan  1 1926 

do  do 

100 

1,000.000 

4 

Q— M 

Dec  1921  1% 

50  Church  St.  New  York 

1887 

100  &o 

654,000 

444 

J & J 

July  1 1927 

do  do 

1900 

1.000 

154.000 

46g 

J 6c  3 

Jan  1 2000 

do  do 

1895 

1,000 

2.500,000 

5 g 

A & O 

Oct  1 1945 

Chase  Nat’l  Bank.  N Y 

100 

248,000.000 

7 

Q— F 

Nov  1 1921 

J P Morgan  & Co,  N Y 

1883 

1.000 

4,243,000 

; 6 g 

F & A 

Feb  1 1923 

J P Morgan  & Co,  N Y 

1883 

1.000 

3,435.000 

l 6 g 

Q— F 

Feb  1 1923 

do  do 

1895 

1,000 

b2, 620, 000 

4 g 

3 6c  3 

July  1 1935 

Office  34  Nassau  St,  N Y 

1896 

500  &c 

110.057,000 

4 g 

Q— J 

Jan  1 1997 

J P Morgan  Co,  New  York 

1896 

500  &c 

a60,000,000 

3 g 

Q— F 

Jan  1 2047 

do  do 

1900 

1.000 

2,645.000 

4 g 

J 6c  D 

Deo  1 1996 

do  do 

1921 

100&C1 

105,573,000 

J 644  g 

J & J 

July  1 1936 

New  York 

1921 

l.OOO&o) 

See  •'c" 

\ 644  g 

J & J 

July  1 1936 

do 

1914 

inn&c 

20,000,000 

444  g 

J 6c  J 

July  1 2047 

New  York.  &C. 

1921 

100  &c 

9,427,000 

6 

J & J 

July  1 2047 

New  York 

1920 

1920 

1.000 

4.050,000 

6,000,000 

1.000.000 

7 g 

6 

M & N: 
M & S 

May  15  ’22  to’30 
Nov  1 1925 

Aug  1 1931 

J.  P.  Morgan  & Co.,N.Y. 

1881 

1.000 

5 

F 6c  A 

J P Morgan  6c  Co,  N Y 

1898 

1.000 

1,000  000 

4 g 

J 6c  D 

June  1 1968 

do  do 

1898 

8.500. 

600  &c 
b 2.480. 

X810.000 

000. 

4 g 

Q—M 

Mar  1 1948 

Bankers  Trust  Co,  N Y 

y 

z 5.130  m 

lies,  lnol 

udlng  40 

miles  not  opera 

ted;  spurs,  26lmlles. 

STOCK.— Penn.  RR.  on  Dec.  31  1920  owned  $13,058,050  of  $27,077,150 
outstanding  stock.  The  auth.  Issue  was  Increased  In  Nov.  1910  from 
$20,000,000  to  $27,079,600.  A 40%  stock  dlv.  ($7,737,000)  was  paid  Aug. 
5 1914.  V.  91.  p.  1630:  V.  98.  p.  1695:  V.  99,  p.  2h,  538. 

D1VS.—  -88.  89.  ’90.  -91.  92.  ’93.  ,94-,00.  ’01-’l4..Since  under  Lease. 

Percent 7 8 8 7 8 8 7 yrly.  8 yrly.*  8 yearly. 

* Also  Jan.  1907.  1244%  paid  In  stock  ($2,149,169).  V.  83.  p.  471. 
Also  10%  extra  In  cash  and  40%  'n  stock  under  lease  in  Aug.  1914  and  28% 
extra  In  cash  representing  8%  on-  40%  stock  dividend  for  244  years  from 
Jan.  1 1911  to  July  1 1914,  during  which  lease  was  held  up.  V.  99.  p.  343. 

REPORT. — For  cal.  year  1920:  Rental  from  lease  of  road,  $2,550:522. 
Interest.  &c.,  charges.  $384,154:  dividends,  $2,166,172;  surplus,  $196- 
Pres.,  Samuel  Rea;  Treas.,  Jas.  F.  Fahnstock. — (V.  107,  p.  2376;  V.  108, 
p.  172.  579,  974.) 


from  June  1 1899  for  the  term  of  Its  irporate  exlstenoe,  for  Interest 
on  bonds,  4%  on  $1,000,000  stock,  payabl  quarterly,  taxes,  and  all  cor- 
porate expenses.  The  $650,000  1st  M 11  bonds,  maturing  July  1 1917. 
were  extended  until  July  1 1927,  with  444%  lnt.  V.  104.  p.  2553. — 
(V.  104.  p.2553.) 

NORTHERN  RY.  COSTA  RICA.— See  V 71.  p.  1067.  V.lOO.p  643. 

NORTHERN  OHIO  RY.— Owns  Akron  to  Delphos,  O.,  162  miles. 
Was  leased  for  999  years  to  Lake  Erie  & Western  RR.,  which  owns  the 
$3,580,000  common  stock,  but  in  Jan.  1920  the  latter  company  disposed  of 
the  lease  to  the  Akron  Canton  & Youngstown  RR.  V.  110,  p.  562.  Pref. 
non-cum.  5%  stock.  $650,000;  par,  $100.  Mortgage  auth.,  $4,000,000; 
Issued,  $2,500,000,  and  $1,500,000  reserved  for  extensions  at  $15,000  per 
mile.— (V.  66.  p.  337.) 

NORTHERN  PACIFIC  R Y. — (See  Maps.)— Operates  one  of  the 
leading  lines  to  the  Pacific,  having  Its  eastern  terminal  at  St.  Paul.  Minn., 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) , and  running  thence  west- 
erly, traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore.,  with  branches. 


Main  Line — Miles. 

Ashland,  Wis.,  to  Portland,  Ore.2,266 
St.  Paul  to  Staples  and  Brainerd  180 
Other  main  lines 520 


Total  oper.  directly 6,655 


Leased  to  Others — 

To  Province  of  Manitoba.. 355 
Less  oper.  under  trackage 
rights  & included  above..  66 

289 

To  other  companies 145 

7,089 

Industrial  spurs 106 

Not  operated 4 

Total. 7;259 

Controlled  Properties — 

Minn.  & Internal.  Ry.  Co 178 

Big  Fork  & lnt.  Falls  Ry.  Co..  34 


the  Canadian  Northern  Ry.  at  a rental  of  $210,000  annually  for  the  first  10 
years,  then  $225,000  for  10  years,  then  $275 ,f 
$300,000,  with  option  of  purchase  ' 

Owns  Jointly  with  Great  ” 


.000  for  10  years  and  thereafter 

[■chase  any  time  for  $7,000,000.  V.  73,  p.  610. 
Northern  the  stock  of  Spokane  Portland  & Se- 
Portland  to  Spokane.  Wash.,  with  branches: 


In  1909  arranged  for  Joint  use  of  Co’s  line.  Tacoma  to  Vancouver,  Wash., 
135  M..  with  Gt.  Nor.  and  Un.  Pac  ; V.  88.  p.  1373;  V.  93,  p.  1030.  In 
Jan.  1918  began  running  its  own  trains  into  Vancouver,  B.  O.;  discontinued 
Aug.  16  1918. 

In  1912  the  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
oompany  and  the  Great  Northern,  obtained  trackage  rights  from  the  Cana- 
dian Northern  Ry.  between  Emerson,  Man.,  and  Winnipeg,  65  miles,  for 
20  years,  with  provision  for  999  years.  V 95.  p 298.  1129:  V.  97.  p.  1038. 

In  March  1921  organized  the  Absaroka  Oil  Development  Co.,  in  order 
to  further  the  development  of  the  railway’s  oil  and  gas  lands  and  rights  in 
North  Dakota,  Montana  and  Wyoming.  V.  112,  p.  933,  2759. 

HISTORY. — This  Wisconsin  oompany  on  Sept  1 1896  succeeded  to  the 
railroads,  land  grant  and  other  property  of  the  Northern  Paciflo  RR.. 
foreclosed  In  July  1896  and  reorganized  per  plan  In  V.  62,  p.  550. 

The  original  Northern  Paciflo  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Blsmarok  were  foreclosed  In  1875. 

DIVIDENDS.— (1905.  1906.  1907.  1908.  1909.  1910  to  Nov.  1921. 

On  common  (%)...)  7 7 7 7 7 7 yrly.  (15$%  Q-F) 

•Also  Deo.  1908,  11.26%  from  surplus  of  N.  W.  Impt.  Co.  V.  87.  p.  1238 

BONDS. — The  Refunding  and  Improvement  Mortgage  of  1914  covers 
6,873  miles  of  road,  on  1,004  of  which  It  Is  a first  lien.  It  Is  an  open  mortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock,  now 
amounting  to  $248,000,000.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  at  rates  to  be  fixed)  reaches  $500,000,000.  further  Issues 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  under  the  mtge. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  the  holders  Into  capital  stock  on  terms  and  dates  to  be 
fixed.  Of  the  bonds.  $421,492,500  are  reserved  to  retire.  $ for  $,  prior 
bonds  at  or  before  maturity. 

In  1914  $20,000,000  Series  A 4 44s  were  sold,  callable  as  a whole  at  110  and 
Interest  on  and  after  July  1 1919.  V.  99.  p.  120.  271;  V.  105,  p.  2366. 


Series  B 6%  bonds  are  to  be  issued  in  conversion  of  the  joint  C.  B.  & Q. 
collateral  644%  bonds,  due  1936,  and  the  mortgage  will  also  cover  such 
shares  of  stock  of  the  C . B . & Q . as  are  released  as  a result  of  such  conver- 
sion. The  Series  B 6%  bonds  may  be  redeemed  on  and  after  July  1 1936 
at  110  and  interest. 

In  April  1921  a syndicate  headed  by  J.  P.  Morgan  & Co.  and  First  Nat’ 
Bank,  New  York,  offered  an  issue  of  $230,000,000  Northern  Pacific-Great 
Northern  joint  15-year  644  % convertible  gold  bonds  (C.  B.  & Q.  collateral) , 
due  July  1 1936,  at  96  and  interest.  The  C.  B.  & Q.  collateral  joint  4% 
bonds,  due  July  1 1921,  with  final  coupon  attached,  were  accepted  in  pay- 
ment at  100  and  interest  to  date  of  payment  on  allotments. 

Bonds  are  to  be  the  joint  obligations  of  the  Northern  Pacific  Ry.  and  of 
the  Great  Northern  Ry . , and  are  secured  by  pledge  of  the  following  collateral 
conservatively  valued  at  an  amount  in  excess  of  120%  of  the  principa 
amount  of  this  issue: 

1,658,674  shares  of  the  capital  stock  of  the  Chic.  Burl.  & Quincy  RR. 
$33,000,000  North.  Pacific  Ry.  Ref.  & Impt.  M.  6%  bonds,  Ser  B., due 2047. 
$33,000,000  Great  Northern  Ry.  Gen.  M.  7%  bonds,  Series  A,  due  1936. 

The  bonds  are  redeemable  as  a whole  or  in  amounts  of  not  less  than 
$5,000,000  at  103  44  and  interest. 

In  the  indenture  securing  the  bonds  the  Northern  Pacific  and  Great 
Northern  Ry.  Cos.  have  covenanted  that,  in  the  event  of  any  mortgage 
being  placed  on  the  properties  junior,  respectively,  to  the  Northern  Pacific 
Ref.  & Imp.  Mtge.  and  to  the  Great  Northern  Gen.  Mtge.,  such  new 
mortgages  will  secure  the  Joint  6 44  % bonds  outstanding  by  a lien  pari 
passu  with  that  securing  such  new  bonds. 

The  indenture  also  provides  that  if  the  amount  of  that  issue  is  reduced 
through  conversion  or  retirement  the  bonds  and  stock  deposited  as  col- 
ateral may  be  withdrawn  proportionately  by  the  respective  companies. 

The  bonds  are  convertible,  par  for  par,  into  Northern  Pacific  Ref.  & Impt. 
Mtge.  6%  bonds,  Series  B,  due  2047.  or  into  Great  Northern  Gen.  Mtge. 
7 % bonds , Series  A , due  1936,  part  of  which  issues  are  deposited  as  collateral 
and  of  which  an  additional  amount  is  reserved , sufficient  to  provide  for  the 
conversion  of  the  Joint  644%  bonds. 

The  conversion  may  be  exercised  by  the  holder  of  Joint  644  % bonds  with 
a view  to  obtaining  a like  principal  amount  of  bonds,  either  all  in  the  Ref. 
& Impt  Mtge.  6%  bonds,  Series  B,  of  the  Northern  Pacific,  due  2047; 
all  in  the  Gen.  Mtge.  7%  bonds.  Series  A,  of  the  Great  Northern,  due  1936, 
or  in  bonds  of  both  issues  in  any  ratio  between  the  two  which  the  holder 
may  desire,  but  not  more  than  $115,000,000  of  either  of  such  bonds  will  be 
issued  in  conversion. 

As  Joint  644%  bonds  are  presented  for  conversion,  the  trustee  will  with- 
draw from  the  deposited  collateral  a proportionate  amount  of  C.  B.  & Q. 
stock,  and  will  deposit  such  stock  with  the  trustee  of  the  Northern  Pacific 
Ref.  & Impt.  Mtge.,  or  the  trustee  of  the  Great  Northern  Gen.  Mtge.,  as 
required  by  the  demand  for  conversion,  and  will  deliver  such  Northern 
Pacific  or  Great  Northern  bonds,  as  the  case  may  be,  in  exchange  for  the 
Joint  6 44  % bonds  presented  for  conversion.  At  the  time  of  conversion  an 
adjustment  of  accrued  interest  will  be  made  between  the  Joint  644% 
bonds  presented  for  conversion  and  themortgage  bonds  issued  in  exchange. 

Compare  V.  112,  p.  1866.  

Abstracts  of  new  prior  lien  and  general  lien  mortgages  of  1896  were  in 
V.  63,  p.  1012-1019.  1072;  see  V.  99,  p.  49. 

Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  110 
(but  not  subjeot  to  oall),  not  over  $500,000  oash  yearly  to 

be  so  applied.  Total  issue.  $130,000,000:  issued $121,650,000 

Originally  reserved,  but  no  longer  Issuable 672,000 

Issued,  but  purchased  and  canceled. 11.593,000 

Reserved  to  retire  St.  Paul  & N.  P.  bonds 7,678,000 

For  new  construction,  betterments,  equipment,  &o.,  not  ex- 
ceeding $1,500,000  per  annum  $25.1100.000 All  issued. 

Of  Gen.  Lien  bonds,  $130,000,000  were  reserved  to  retire  Prior  Lien  4s. 
The  SI.  Paul-Duluth  Division  mortgage  secures  $20,000,000  purchase 
money  bonds  on  the  former  St.  Paul  & Duluth,  of  whloh  $9,215,000  were 
Issued  to  acquire  the  road.  $5,283,000  were  reserved  to  retire  existing  St.  P. 
6c  D.  bonds  and  the  balance  for  improvements  to  the  property.  V.  70.  p. 
1250;  V.  71.  p.  1167.  The  lands  Included  in  the  grant  of  the  former  St  Paul 
A Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  105  and  lnt..  or.  If  not  purchasable  at  that  price,  then  to  better- 
ments, Improvements  or  additions  to  the  mortgaged  premises  or  equipment 
therefor.  To  Oct.  20  1921  $10,419,000  had  been  Issued  but  $7,774,000  had 
been  purchased  and  canceled.  V.  71,  p.  1167;  V.  72.  p.  339.  The 
First  Nat.  Bank  of  N.  Y.,  acting  as  agent  for  the  company,  in  Aug.  1920 
offered  444%  Liberty  bonds  in  exchange  for  these  bonds.  V.  Ill,  p.  693. 

In  Jan.  1921  the  Guaranty  Trust  Co.,  as  trustee  brought  suit  charging 
the  company  with  refusal  to  comply  with  the  trustee's  demand  to  purchase 
any  of  the  bonds  at  the  price  fixed.  V.  112  p.  372. 

Govt,  loan,  V.  Ill,  p.  793,  1753. 

LAND  GRANT. — The  land  grant  was  12,800  aores  to  the  mile  In  the 
States  of  Minnesota  and  Oregon  and  25.600  acres  per  mile  In  the  (then) 
Intermediate  territories.  Unsold  on  Deo.  31  1920,  4,645.886  acres,  viz.: 

Minn  . No.  Dak.  & Wise..  65,811  [Idaho 318,305 

Wyoming  68.592  Washington 1,367,842 

Montana 2.725.069  I Oregon 100.267 

Net  sales  1920,  2,969  acres  for  $862,882;  acres  cancelled  in  excess  of 
new  sales,  2,969. 

FINANCES  — In  1904  Nor.  Pan.  and  Gt.  Northern  had  acquired  $107.- 
612.600  of  the  $110,839,100  stock  of  Chic.  Burl.  & Quincy  RR.  In  exobange 
for  their  joint  20-year  4%  gold  bonds  secured  by  the  deposit  of  the  stook  In 
trust  on  the  basis  of  $200  In  bonds  for  each  $100  stock.  See  circular, 
V.  72  p.  871  1034  1135:  V.  73  p 294,  610;  V 85, _p.  601.  Through  the 
declaration  of  a stock  dividend  by  the  C.  B & Q of  o4.132%  ($60,000,000) 
to  stockholders  of  record  March  31  1921.  these  holdings  were  increased  to 
$165,867,400  out  of  a total  of  $170,839,100.  The  bonds  were  replaced  by 
an  issue  of  C.  B.  & Q.  Collateral  644%  bonds.  Due  1936.  See  under 
bonds  voted  above. 

COMPENSATION. — Under  Govt,  contract.  $30,130,069.  v-  107.  p 
837.  2476:  V.  109.  p.  380.  In  Aug.  1920  filed  a claim  against  the  Govern- 
ment for  $25,796,397.  V.  Ill,  p.  751.  793. 


Nov.,  1921.] 
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•orthern  Pac  Term  Co — First  M gold  red  110  ..F.xo* 
northern  Railway  (Cal) — See  Southern  Paclflo  RR 
Northern  Securities — See  Industrials. 

northwestern  Pacific— Stock  (J35.000.000) F 

Cal  Northw  1st  Mg  sk  fd z 

1st  ARef  M $35,000,000  k red  110  aft  10  yrs.F.xo'Ar 
Northwestern  RR  of  South  Caro — First  cons  M-.x 

Northw  Term  Ry — 1st  M gold  call  at  102 M c* 

Borwich  A Worcester — Preferred  stook  8%  rental... 

Bonds  (not  mtge)  Int  guar  under  lease,  our zoAr 

Norwood  & St  L— 1st  M $300.000 g red  110  1912..  Ihix 
Ocilla  South  RR— 1st  M $500,000  g red  110.xc«Ar 
Ogden  Mine  PP — at«ok  (5%  rental  Central  of  N J)._ 
Ofdensburg  & Lane  Champlain  Ry — See  Rutland  RR 

Ohio  Conn  Ry — 1st  M $2,000,000  g gu  (text) Fxo* 

9hlo  & Kentucky — 1st  M gold  sk  fd  oall  at  110.Ce.zo* 

Debenture  certificates z 

Ohio  A Little  Kanawha  Ry — See  Balt  A Ohio  RR. 

Ohio  River — See  Baltimore  & Ohio 

Oklahoma  Central — See  Atch  Topeka  A Santa  Fe 

Old  Colony — Stook  7%  guaranteed  by  rental o* 

Bonds  not  mortgage zr 

Bonds  not  mortgage  (auth  $3,000,000)  gold.zo’&r 

Bonds  not  mortgage zoAr 

Bonds  not  mortgage zoAr 

Oregon  & Cai — 1st  M g drawn  at  100  eu  p A l.Un.zo* 
Oregon  Pacific  & East  Ry — 1st  M $500,000  gold 


1898 

11107 

1914 

1900 

1897 

1002 

1914 


1903 

ix'.m 

1914 


lo  • 

IHX7 

1914 


10(1 
1.000 
.000  &c 
1.000 
1.000 
100 
1.000 
600  Ac 
1.000 
100 

1.000 

1,000 

1.000 


100 
1.000 
1.000  dec 
1.000  Ac 
1.000  Ac 
1.000 
(b) 


Winslow. Lanier  A Oo.N  Y 


36.000.000 

905.000 
28.115,000 

300.000 

2.217.000 
3,000.000 

1.200.000 

101.000 

410.000 

450.000 

1,865.000 

250.000 

176.000 


22.294.000 

4.000. 000 

3.000. 000 
6,598,000 

1.000. 000 

17.575.000 
330,000 


5 g 


5 g 

S' 

Si 

4 & 5 


A O 

J A J 
Q— J 
A S 
A A O 
A J 
AJ15 


Apr  1 1928 
Slob  1 1957 
Aug  1 1964 
July  1 1926 
Oct  1 1921  2% 
Mob  1 1927 
Apr  l 1932 
Jan  1 1934 
Jan  15 ’22  2 'A% 

Sept  1 1943 
' 1926 
i July  1 1926 


Oct  1 1921  1M 
i Jan  1 1938 
. Feb  1 1924 
i Deo  1 1925 
' July  1 1932 
July  1 1927 
i Jan  1 1934 


San  Francisco 

Safe  Den  "de'Tr "Co."  Balto 
Jan  1918  coupon  not  paid 
Mech  Nat  Bk.  Worcester 
Company’s  office.  Boston 
Watertown  (NY)  Nat  Bk 
Ohath  B & Sav  Tr  Oo.Say 
517  Chestnut  St,  Phlla 


Treasurer’s  Office,  Bost 
do  do 

do  do 


Southern  Paolflo  Co.  N Y 


1921  announced  the  payment  of  $7,000,000  under  the  Townsend-Winslow 
Act.  V.  112.  p.  1025. 

Gross Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30- --$67,090,285  $81,393,252  $1,386,706  $1,223,845 


REPORT. — Report  year  1920  in  V.  112,  p.  2758,  showed: 

Corporate  and  Federal  income  account  for  calendar  year  1920:  Fed. 
comp.  (2  mos.),  $5,301,309:  Fed.  guar.  (6  mos.).  $14,760,606;  other  oincome, 
$14,358,569;  oper.  Income,  $1,973,378;  deduct  Fed.  income  included  in 
foregoing.  $4,002,969;  gross  corp.  income,  $32,390,893;  deductions,  $13  - 
296.709:  divs.,  $17,360,000;  bal..  sur.,  $1,734,183.  V.  112,  p.  1609. 
Corporate  Income  account  under  Federal  control: 


1919.  1918. 

Government  $ $ 

compensa’n -30 .089 .692  30.089,692 
Other  income  9.565.594  ~ 

By.  tax  accr'ls 


1919.  1918. 

>nd.,  &c..  $ 

Interest  ...12,332.346  12.243.558 
8,132,615]  Miscellaneous 

| charges 553.250  389,152 


51,332] 


(wartaxes).  1,518,089  1,657,3651  Depreciation 
L’sed  road  rents  51.332 
Miscell.  rants 
and  taxes..  10.026 
x After  deducting  $154,868  in  1919  and  $1,537,273  in  1918  for  expenses 
prior  to  Jan.  1 1918.  a Net  income  for  1917  as  shown  in  Federal  income 
account. 


of  equipt 2,198,638  2,203.696 

I Dividends  —17,360,000  17.360,000 
10,598 1 Balance x5,476.737  x2, 769,334 


federal  Income  Account  in  1919  ( Compared  with  Co.'s  Figures  in  1918  & 1917. ; 

1919.  1918.  1917. 

Total  operating  revenues $100,739,354  $102,908,259  $88,225,726 

Maintenance  of  way  and  structures  $16,223,655  $14,226,882  $10,782,178 

Maintenance  of  equipment 17,610,480  16,716,958  11.245,120 

Traffic  expenses 765,309  779.683  1.233,124 

Transportation  expenses 38.274,463  37,501,967  28,531.413 

General,  Ac.,  expenses 3,305.808  2,290.812  1,506,026 


Net  revenue $24,559,639  $31,391,956  $34,927,865 

Tax  accruals  and  uncollectibles  ..  7.506.589  6,505.328  6.031,441 


Operating  Income $17,053,050  $24,886,629  $28,896,425 

Non  operating  items  (net) Cr. 2,779,743  Cr.3,974,634  0.606,261 

Dividends  (7%  per  annum) See  above.  See  above.  17,360.000 

Compensation  under  contract 30,089,692  30,089,692  


Net  income --def.$12,809,779xdef.$l,228,429  $12,142,686 

z After  crediting  $543,831  (net),  representing  payments  made  and 
lecelved  on  account  of  transactions  prior  to  Federal  control. 


OFFICERS. — -Howard  Elliott,  Chairman;  Charles  Donnelly,  Pres 
Chas.  W.  Bunn,  V.-P.  & Gen.  Counsel;  H.  A.  Clifford,  Treas.;  E.  A.  Gay, 
Sec.  & Asst.  Treas.  V.  110.  p.  562.  N.  Y.  office,  34  Nassau  St. — (V.  112. 
p.  2758;  V.  113,  p.  66,  731,  1054,  1156,  1252,  1361,  1983.) 


NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREdON.— Owns  terminals 
»n  the  Willamette  River,  Ore.,  at  Portland,  East  Portland  and  Albina, 
jomprlslng  270  acres  land,  40  m track,  dock  frontage  7.904  feet. 

LEASE. — Leased  for  50  years  from  Jan.  1 1883  Jointly  and  severally  to 
Northern  Pacific.  Oregon  Ry.  A Navigation  and  Oregon  A California,  with 
guaranteed  rental  to  pay  Interest,  sinking  fund  and  taxes;  leases  assumed 
lb  1899  by  new  Nor.  Pao.  and  Oregon  RR  A Nav.  V.  69,  p.  230. 

STOCK. — Stock  ($3,000,000)  owned  by  said  three  oompanles  (40%  by 
Oregon  Ry.  A Nav.  Co..  40%  by  Nor.  Pao  and  20%  by  Oregon  A Cal. 
RR.),  and  held  by  Central  Trust  Co.  of  New  York,  to  be  delivered  after 
payments  to  the  sinking  fund,  which  Is  to  cancel  the  bonds. 

BONDS.— The  first  mortgage  is  for  $5,000,000;  in  Dec.  1920  $4,323,000 
had  been  issued,  of  which  $1,879,000  retired  by  sinking  fund. — (V.  105,  p. 
234;  V.  106.  p.  500;  V.  107.  p.  697.) 

NORTHERN  SECURITIES  CO.— See  Industrials. 


to  1902;  1903  to  1905,  6%;  1907  and  1909.  4%;  1910,  5%;  1911  and  1912, 
6%;  1914.  4%;  1915,  5%;  1916-19.  6%  yearly;  1920,  7%.  Of  the  out- 
standing $360,000  first  consol,  mtge.  bonds,  $285,000  are  4s  and  $75,000 
5s.  Year  1920,  gross,  $224,787;  net,  $40,599;  int.,  rentals,  &c.,  $41,261; 
bal.,  def.,  $662.  torn  SKi  M&i*  . ..!■  w ..-mimMI 


NORTHWESTERN  TERMINAL  RY.— Owns  terminals  ooverlng  36  acres 
at  Denver  and  102  acres  of  right  of  way  In  that  olty,  and  100  aores  of  freight 
terminals  at  Utah  Junction,  3 miles  Dorth  of  Denver.  Leased  for  50  yean 
from  Jan.  1 1914  to  Denver  & Salt  Lake  RR.,  which  owns  the  $3,000,000 
stock,  rental  covering  Interest  on  bonds,  operating  expenses  and  taxes. 
V.  98,  p.  913.  Operated  by  Denver  & Salt  Lake  RR.  Co.  by  virtue  of 
lease.  Interest  was  defaulted  Jan.  1 1918  and  subsequently,  and  In 
Jan.  1919  a protective  committee  with  S.  M.  Perry  of  Denver,  as  Chair- 
man, called  for  the  deposit  of  the  bonds  with  the  International  Trust  Co. 
of  Denver  or  Bankers  Trust  Co.  of  N.  Y.  V.  108,  p.  269.  379.  1061. 
V.  106,  p.  86.  A suit  for  the  foreclosure  of  the  First  Mtge.  5%  bonds  was 
filed  by  the  Bankers  Trust  Co  , N.  Y.,  trustee,  in  Jan.  1920.  V.  110,  p. 
562.  Bonds  ($2  500,000  auth.  issue),  see  V.  89,  p 994;  V.  90,  p.  503. 
Henry  McAllister  Jr.,  receiver. — (V.  110,  p.  562  , 2658.) 


NORWICH  A WORCESTER  RR.— Owns  from  Groton,  Conn.,  to  Wor- 
oester.  Mass.,  71.04  miles.  Leased  to  New  England  RR.  for  99  years  from 
Feb.  1 1869  (now  N.  Y.N.H.  A H .);  rental  8%  on  pref.  stk.— V.106,  p.924 


NORWOOD  & ST.  LAWRENCE  RR.— Norwood  to  Waddington.  N.Y. . 
20  miles,  incl.  extension,  13  m.,  opened  July  1909.  Stock,  $250,000;  par 
of  shares.  $100.  Bonds  are  subject  to  call  at  110  since  April  1 1912.  V.  95, 
p.  1542.  For  1920.  gross,  $189,173;  oper.  income,  $57,856;  int.,  $13,947: 
rentals,  Ac.,  $30,142;  surplus,  $16,715.  Pres.,  John  A.  Remington;  Sec.  A 
Treas.,  F.  P.  Wadley— (V.  95,  p.  1542;  V.  109.  p.  1366.) 

OCILLA  SOUTHERN  RR.— Owns  Perry  to  Nashville.  Ga..  110.4  m. 
In  1918  was  placed  in  hands  of  M.  W.  Oarbutt,  J.  A.  J.  Henderson  and 

J.  F.  Gray,  as  receivers.  i 

■^Stock  outstanding $265 , 000 For ' year "‘ending  Dec.  31  19207  gross, 
$84,296;  net,  def.,  $35,549;  fixed  charges,  $12,841;  bal.,  def.,  $48,391. 
—(V.  107,  p.  182.) 

OODEN  MINE  RR. — Owns  Nolan’s  Point  (Lake  Hopatoong)  to  Sparta 
(or  Ogden  Mine),  N.  J..  10  miles.  Leased  for  999  years  from  Jan.  1 1882 
to  Central  RR.  of  N J for  5%  per  ann.  on  stook  and  $500  yrly.  for  org.  exp . 

OHIO  CONNECTING  RY.— Owns  bridge  over  Ohio  River  near  Pitts- 
burgh, Pa.,  and  approaches,  9.11  miles.  Leased  from  Oot.  20  1890  for  no 
definite  time  to  Pitts.  Clncln.  Chlo.  A St.  Louis;  rental,  net  earnings. 
Stock  Increased  In  Deo.  1902  from  $1,000,000  to  $2,000,000,  In  $50  shares. 
Bonds  are  guaranteed  as  to  principal  and  Interest  by  endorsement  by  Penn- 
sylvania Company,  which  owns  the  entire  stock.  Form  of  guaranty, 
V.  81.  p.  669.  Dividends  in  1906.  5%;  1907  to  1914,  7%;  1915  to  1919, 
incl.,  5%  yearly;  1920,  4%.  For  year  1920,  rental  due,  $290,668;  other  inc.. 
$3,811;  total,  $294,479;  balance,  surplus,  after  fixed  and  other  charges  and 
4%  ($80,000)  on  capital  stock,  $89,970.— (V.  82,  p.  752;  V.  107,  p.  1385.) 


OHIO  & KENTUCKY  RY.— Owns  from  Lex.  A East.  Ry.  at  Jackson, 
Ky.,  to  Oannel  City,  Ky.  Receiver  was  discharged  In  1916.  V.  103,  p. 
2238.  Common  stock.  $200,000:  pref  stock,  $100,000.  1st  M bonds  are 
guaranteed  by  Kentucky  Block  Cannel  Coal  Co.  Year  ended  Dec.  31  1920, 
gross,  $154,281:  net  def. . $7,329.  Year  ended  Dec.  31  1919,  gross  $122,530; 
net,  def.,  $13,782. 

OKLAHOMA  CENTRAL  RR.— See  Atchison  Topeka  A Santa  Fe."* 


OLD  COLONY  RR.  (MASS.) — Owns  road  from  Boston  to  Provlnoetown. 
Mass  . Newport,  R.  1..  Ao.,  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purchase  of  Boston  A Providence  (leased  line) . 


NORTHWESTERN  PACIFIC  RR. — (See  Map  Atch.  Top.  & S.  F.)- 
Operates  a system  extending  from  Point  Tlburon  and  Sausallto.  Cal. 
(whenoe  ferry  to  San  Francisco,  6 H miles) , northerly  to  Eureka,  with 
branohes,  518  miles  In  all.  Inoorp.  Jan.  8 1907  In  the  Interest  of  Southern 
Pac.  and  Atch.  Top.  A San.  Fe,  which  each  owns  $17,500,000  stock.  V . 
95,  p.  Ill;  V.  96.  p.  1489. 

BONDS.— Cal.  N.  W.  5s  s.  f.  $5,000  yearly  call,  at  110  and  int. 

Of  the  1st  A Refund.  4 Vis  of  1907  ($35,000,000  auth.) . $28,115,000  were 
•ntstandlng  Oct,  1 '21.  $26,024,000  being  owned  by  Sou.  Pac.;  the  mtge.  re- 
terved  $6,676,001)  to  retire  a like  amount  of  underlying  bonds,  $5,000,000 
for  lmpts.  and  equip,  and  $13,324,000  for  new  construction,  incl.  line  from 
Shively  to  Willits  and  from  Wendling  to  connection  with  main  line  at 
Healdsburg;  a.  f.  $10,000  yearly;  bonds  drawn  at  110.  V.  84.  p.  221. 
$94:  V.  85.  D.  222:  V 96.  p 1773:  V.  98.  p.  1316 

The  CallL  RR.  Commission  in  June  1920  authorized  the  company  to  issue 
11,008,000  bonds,  to  be  purchased  by  the  Southern  Pacific  Co.,  nearly  all 
9f  the  amount  to  be  used  for  Improvement. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
»•  this  company.  See  article  on  page  3. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,478,242  $5  905,847  $1,472,286  $1,109,486 

REPORT. — For  1920,  gross.  $6,825,700;  net,  $1,417,130;  other  income, 
$235,748;  deductions,  $1,865,306;  bal.,  def.,  $212,420. — (V.  112,  p.  162.) 


NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Atlantic 
Doast  Line.) — Wilson  Mill,  S.  C„  via  Sumter  to  Camden,  62  5 miles;  branch. 

Millard  to  St.  Paul,  3.5  m.;  Mannvllle  to  Rose  Hill,  9-5  m.;  trackage,  5 m.; 
total.  81  miles.  Stock,  $100,000.  Dividend.  6%.  paid  yearly  Dec.  1900 


OREGON  & CALIFORNIA  RR.— (See  Map  Southern  Pac.)—  Portland. 
Ore.,  to  California  State  line.  367  m.;  Albany  Jet  to  Lebanon.  11  m.  Port- 
land to  Corvallis,  101  m.;  Lebanon  to  Woodburn,  49  m.:  Portland.  Ore.,  to 
Alrlee,  Ore.,  74  m.:  Mohawk  Jet.  to  Wendling,  16  m.:  Salem  to  Geer.  7 m.: 
Springfield  Jet.  to  Tallman,  and  branches.  54  m.:  total  mileage  operated 
Dec.  §1  1920,  701  m.  V.  103,  p.  1217. 

LEASE,  Ac. — Leased  to  Southern  Pacific  Co.  for  34  years  from  Aug.  1 
1893,  the  lessee  guaranteeing  int.  on  the  bonds  and  the  lessor  receiving  any 
net  profit  and  being  charged  with  any  deficit  after  payment  of  charges. 
Betterment  are  payable  by  lessor,  South.  Pac.  owns  all  but  $46,500  of 
the  $19,000,000  stock,  $12,000,000  of  which  is  7%  pref.  V.  72,  p.  287.  Due 
So.  Pac.  Dec.  31  1918.  $5,633,438.  The  U.  S.  Supreme  Court  on  Dec.  9 
1915,  in  the  Govt,  suit  involving  2,300,000  acres  in  Western  Oregon,  per- 
manently eujolned  the  sale  of  lands  except  to  actual  settlers  Id  quantities 
oot  greater  than  160  acres  and  at  over  $2  50  per  acre  v 104.  p.  1703: 
V.  102,  p B7  154.  1061.  and  (So.  Pac.)  1347;  V.  106.  p.  929. 

BONDS.--  The  Southern  Pacific  guaranty  of  principal  and  Interest  is 
printed  on  e h of  the  5%  bonds.  See  V.  63,  p.  754. 

EARNINGS. — For  1920,  gross  income,  $809,332;  deductions,  $1,310,353; 
bal.,  def.,  $501,021.— (V.  104,  p.  1703,  v . 106,  p.  929;  V.  Ill,  p.  1567.) 

OREQON  PACIFIC  & EASTERN  RY —Cottage  Grove  to  Dlsston, 
20  m.;  branches.  4 m.  Successor  Jan.  1914  to  Oregon  A Southeastern  RR., 
foreclosed.  V.  90,  p.  1297.  In  Oct  . 191/ J.  H Chambers  of  Cottage  Grove, 
Ore.,  was  reported  to  have  purchased  control  V.  105.  p.  1618.  Stock 
auth.,  $700,000  com.  and  $300  000  pref.;  outst  odmg,  $200,250  common, 
par,  $10.  Bonds,  Union  Trust  Co  San  Fra  ci  co.  trustee.  See  table 
above.  V.  98.  p.  237. 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fcc.,  see  notes  on  page  61 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Oregon  Short  Line  RR — First  mtge  (Ry  Co)  g — zo* 
Utah  A North  1st  M ext  1908  (V  86.  p 1410)  ...zo* 

611 

1882 

$1,000 

$14,931,000 

6 g 

F * A 

Feb  1 1922 

120  Broadway.  NewYark 

488 

1878 

1.000 

4.991.000 

4 (7) 

J A J 

July  1 1933 

do  do 

Cons  M gu  515,000  p m s t not  drawn  g AB.zo* 

Cons  1st  M 536.600,000  g (1st  M on  400  m)  ..G.xo* 

488 

1886 

1,000 

1,631.000 

Be 

J A J 

July  1 1926 

do  do 

1.178 

1897 

500  Ao 

12,328.000 

5 g 

J A J 

July  1 1940 

do  do 

Ref  M 5100.000.000  g gu  red  (text) Eq.xo*  Ar 

1904 

1,000  Ac 

45.000.000 

4 g 

J A D 

Deo  1 1929 

do  do 

Income  bonds  Series  A 5%  non-oumulatlve OBz 

1897 

500  Ac 

a272,500 

5 

Sept 

July  1 1946 

do  do 

do  Series  B non-oumulatlve Gz 

First  A Oons  M 5150.000,000  g red  text..Ce,xo,&r» 
Oregon-Wash  RR  & Nav— Com  stk  550.000.000  auth. 
Ore  RR  A Nav  oons(now  1st)  524,312,800  g ..N.xo* 

HI 

1897 

1910 

500  Ao 
1.000  Ao 

al  .000 
See  text 
50,000,000 
23.380.000 

4 

Oct 

J A D 

July  1 1946 
Deo  1 1960 

do  do 

Office  120  B’way,  N Y 
do  do 

1,135 

1896 

1.000 

4 g 

j A D 

June  1 1946 

latARef  M 5175.000.000  ggu  pA|l  red  105.F.xo*Ar* 
Oswego  & Syracuse — Stook  9%  guaranteed  D L & W 

Text 

1911 

A £ 

c39,917,215 

4 g 

J A J Jan  1 1961 

New  York  and  London 

35 

50 

1,320.400 

9 

F A A 20  Aug  20  1921  4X 

Del  LaokA  West  RR.NY 

Consolidated  mortgage  (guaranteed  by  D L A W)._ 

35 

1876 

1,000 

438,000 

See  text 

See  text  Matured 

do  do 

Construction  mortgage  guar  (for  51.000.000)  ...F  x 
Overton  County  RR — See  Tennessee  Kentucky  A N 
Ozark  & Cher  Cent — See  St  Louis  & San  Franolsoo 

35 

orther 

1883 
n RR. 

1,000 

668.000 

5 

M A N May  1923 

do  do 

Pacific  Great  Eastern— 1st  M 4H%  guar  deb  stock 

1912 

£1  Ac 

£2.925.000 

4H 

J A J 15 

July  15  1942 

Brown.S  A Oo.LonAVlct . 

2d  charge  ranking  aft  1st  M gu  by  Gov  of  B O 1916- 
5-year  debentures  auth  $6,000,000 

"90 

1915 

1920 

£1  Ac 

see  text 
2,450.000 

4H 

5 

J A J 15  July  15  1942 
J A J Jan  6 1925 

do  do 

Pacific  A Idaho  North  Ry— 1st  M g s f 1%  yly--  O.zo 
2d  M 53,000.000  gold Ce.o 

76 

i8yy 

1,000 

1.027.000 

5 g 

MAN  Nov  1 1949 

Nov  1914  last  paid 

76 

1907 

1.000 

956,000 

5 g 

F A A Feb  1 1937 

Not  regularly  paid 
New  York  and  Chicago 

Paducah  & III— 1st  M gu  $7,000,000  red— UC.c*Ar» 
Pan-Amer  (Mex-Guat) — See  Nat.  Rys.  of  Mexico. 
Paragould  Southeastern — See  St  Louis  Southw  Ry 

14 

1916 

l.OOOAc 

5.000,000 

4M  g 

J A J 

July  1 1955 

Paris  A Mt  Pleasant — 1st  M g red  105 FC.xc* 

Paris-Orleans  Ry  Co — See  text 

53 

1912 

1,000 

600.000 

6 g 

J A J 

July  1 1932 

First  Nat  Bk.  N Y A OWe 

a Amounts  held  by  public,  b Series  “A,”  $1,000; 
$31,744,000  is  owned  by  U.  P.  RR. 

Series 

"B.”  $ 

5.000. 

cOf  which  $ 

2.676,715 

are  ster 

ling  bonds  at  $4. 

85  per  £-,  an  additional 

For  year  ending  Dec.  31  1920,  total  oper.  revenues,  $66,266;  net  oper.  Inc., 
$4,688;  int.,  $16,662;  bal.,  def.,  $22,972.  Pres.  A Gen.  Mgr.,  J.  H.  Cham- 
bers: Sec.  & Aud.,  D.  S.  Mlnogue. — (V.  105,  p.  1618.) 

OREGON  SHORT  LINE  RR. — (.See  Map  Union  Pacific. )Milea.ge  owned 
Dec.  31  1920:  Main  line  and  branches,  2,190  m.;  trackage  rights,  19  m.; 
leased  from  Ore.-Wash.  RR.  A Nav.  Co.,  207  m.;  total,  2,416  m.;  deduct 
mileage  owned  but  not  operated,  57  m.;  total  operated  Dec.  31  1920, 
2,359  m. 

Owns  a half  interest  in  Los  Angeles  A Salt  Lake  RR.,  which  see  below. 
V.  79.  p.  1705;  V.  76,  p.  919,  1356;  V.  77.  p.  38. 

HISTORY. — Suooessor  Maroh  16  1897  of  the  Oregon  Short  Line  A Utah 
Northern  Ry.,  foreclosed  per  plan  In  V.  62,  p.  504,  505.  Controlled  by  Un. 
Pac.,  which  holds  nearly  entire  capital  stock.  V.  84,  p.  52,  572.  932. 

CAPITAL  STOCK.— Stock,  $100,000,000.  all  In  the  U.  P.  treasury. 
V.  91.  p.  871;  V.  93.  p.  1387.  1669. 

BONDS. — First  Consols.  S22-.029.000.  were  reserved  to  retire  old  bonds 

Series  A Incomes,  non-oumulatlve  5 per  oents,  have  received:  In  Sept 
1897.  4%:  Sept.  yrly.  slnoe,  full  5%.  at  N.Y.  office  or  Old  Col.  Tr..  Boston 

The  Ref.  gold  guar.  4s  (oollat.  trust)  of  1904  (authorized  Issue,  $100,000.- 
000)  are  subject  to  call  at  102H-  The  bonds,  of  which  $45,000,000  have 
been  sold,  are  secured  by  pledge  of  $8,700,000  Illinois  Central  stock, 
$4,018,700  Chicago  & North  Western  Ry.  com.  stock,  $1,845,000  Chicago 
Milwaukee  & St.  Paul  Ry.  pref.  stock.  $27,557,000  Los  Angela-  Jfc  Salt 
Lake  4s  and  $20,000,000  N.  Y.  O.  A H.  R.  RR.  stock.  The  collat- 
eral may  be  replaced  by  other  of  equal  value.  See  abstract.  V.  80,  p.  2403; 
V.  79.  p.  2086:  V.  80.  p.  1913;  Y.  96.  p.  1424. 

Of  the  1st  and  Consol.  M.  bonds  (5150.000.000  auth.  issue,  interest  lim- 
ited to  5%),  $34,422,000  are  reserved  to  retire  underlying  bonds;  Ser.  A are 
■nbject  to  call  as  a whole  at  105;  other  series  on  such  terms  and  at  such 
Mmes  as  the  directors  or  executive  comm,  may  fix.  None  sold  to  Dec.  1920. 
but  $41,487,000  were  then  owned  by  Union  Pacific  RR.  and  $3,587,000 
were  in  the  treasury.  V.  91,  p.  1512:  V.  92,  p.  1179. 

Jan.  1 — Sept. 30 Jan.  1 — Dec.  31 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $25,977,986  $32,667,974  $44,906,043  $38,260,580 

Net  after  taxes 3,371,353  6,268.961  9,464,789  11,095,532 

—(V.  106,  p.  1231.) 

OREQON-WASHINGTON  RAILROAD  & NAVIGATION  CO.—  See 
Map  Union  Pacific.) — Owns  from  East  Portland.  Ore.,  to  Huntington, 
Ore.,  388  miles;  Umatilla,  Ore.,  to  Spokane,  Wash.,  183  m.:  Attalla  to  North 
Yakima,  Wash.,  98  m.;  other  lines,  33  m.;  branches,  1,299  miles;  total 
owned,  1,974  miles.  Including  207  miles  leased  to  Oregon  Short  Line  RR.; 
leased  from  Des  Chutes  RR.,  95  m.;  owned  jointly  with  Chic.  Milw.  A 
St.  Paul  Ry.,  Ac.,  74  m.:  trackage  rights,  287  miles;  total  operated  Dec.  31 
1920  (excl.  207  miles  leased  to  Oregon  Short  Line  RR.),  2,224  miles.  Also 
over  205  miles  of  water  lines. 

ORGANIZATION. — Inoorp.  in  Oregon  Nov.  23  1910  and  on  Deo.  23 
1910  took  over  by  purchase  the  Oregon  RR.  A Nav.  Co.,  North  Coast  Ry., 
and  affiliated  lines  controlled  oy  the  Union  Paclflo.  V.  91.  p.  1447,  1512, 
1630.  1768.  Stock  auth.,  550,000,000;  549,998.500  owned  by  Ore.Sh.Llne 

BONDS. — The  1st  and  Ref.  50-year  gold  4s  (5175.000.000  auth.  issue) 
are  guar.  p.  & I.  by  U.  P.  Series  “A"  are  dollar  t >nds,  Series  "B"  sterling 
bonds,  each  redeemable  (but  not  part  of  either)  ai  105  an  any  Int.  day  on 
90  days'  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  at  $4  85 
on  payment  of  $15  per  £100  bond.  See  V.  102.  p.  801.  2255- 

The  bonds  are  a first  lien  on  about  767  miles  of  roaa  owned  and  a lien, 
subject  to  52.3,380.000  Ore.  RR.  & Nav.  4s.  on  1,135  additional  miles,  on 
70  miles  Jointly  owned  and  139  miles  of  traokage.  See  V.  92.  p.  1500,  1566: 
$23,380,000  are  reserved  to  refund  the  Ore.  RK.  4s:  in  Dec.  1920.  $39,917,- 
215  were  held  by  public;  $31,744,000  were  held  by  Union  Pac.  RR.,  $253,000 
were  In  treasury  and|$79.705,785  were  reserved  for  extensions.  Improve- 
ments, acquisitions,  equipment,  Ac.,  as  In  V.  92.  p.  1500;  V.  92.  p.  1437. 
1324.  1600:  V.  94.  p.  699:  V.  106.  p.  715. 

An  abstraot  of  Oregon  RR.  A Nav.  Consol.  M.  was  In  V.  63.  p 928 

Jan.  1 — Sept.  30 Jan.  1 — Dec.  31 


EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $21,605,265  $24,530,702  $33,060,169  $28,367,603 

Net  after  taxes 301,646  1,225,454  628,725  4,065.841 


—(V.  107,  p.  182’ 697', ‘1288;  V.  i’ll,  p.  1950  ; V.  112,  p.  563;  V.  113, ’p.  293.) 


OSWEGO  & SYRACUSE  RR.— Owns  from  Oswego,  N.  Y..  to  Syraouse. 
N.  Y.,  35  miles.  Leased  In  1869  during  length  of  oharter  and  renewals 
thereof  to  the  Del.  Laok.  ,v  Western  RR.  Co.  for  9%  per  year  on  51,320,400 
■took  and  Interest  on  bonds.  The  5438.000  7%  Donas  whloh  matured 
Mch.  1 1907  are  held  In  treasury  of  D.  L.  A W. — (V.  106.  p.  601.) 


PACIFIC  OREAT  EASTERN  RY.— Incorporated  In  British  Columbia 
early  in  1912  to  build  from  Vancouver.  B.  O.,  to  the  Grand  Trunk  Pacific 
at  Fort  George,  480  miles.  Completed  from  Squamlsh  Dock  to  Chasm, 
180  miles. 

In  Oct.  1918  the  Province  of  British  Columbia,  as  owner  of  the  property, 
was  proceeding  with  construction  and  intended  to  build  not  only  to  Prince 
George,  but  also  the  contemplated  extension  into  the  Peace  River  District. 
V.  107,  p.  1580.  In  the  latter  part  of  1920  commenced  operation  of  its 
new  line.  65  miles  in  length,  extending  from  Lone  Butte,  B.  C.,  to  Williams 
Lake.  A line  is  being  constructed  from  Williams  Lake,  B.  O.,  to  Deep 
Creek,  16  miles. 

Under  the  settlement,  which  received  royal  assent  April  23  1918,  the 
Province  of  B.  O.  had  in  Oct.  1918  acquired  the  entire  share  capital  stock 
of  the  railway  ($25.000,000) . the  Pacific  Great  Eastern  Equipment  Co.  and 
the  Pacific  Great  Eastern  Development  Co.,  and  had  exercised  Its  option 
also  on  the  lands  and  assets  of  the  last-named,  the  promoters  being  released 
from  their  obligations.  There  has  been  no  change  In  the  bonded  debt,  the 
Province  being  fully  liable  for  both  principal  and  Interest  on  bonds 
V.  107,  V 1580.  1101,  182;  V.  106.  p.  929.  2123. 


In  Oct.  1917  the  total  securities  guaranteed  by  the  Province  of  B.  O. 
applying  on  the  main  line,  amounted  to  $16,800,000,  secured  by  a first 
charge  on  the  line,  and  $3,360,000  secured  by  a second  charge,  making  a 
total  of  $20,160,000,  of  which  $14,234,805  (£2,925.000)  have  been  issued. 
The  balance.  $5,925,195.  had  been  pledged  to  secure  a loan  of  $4,800,000. 

In  Jan  1920  issued  $2,450,000  5%  5-year  debentures,  the  proceeds  to  be 
used  for  the  completion  of  road  from  rail  head  to  Ft.  George.  V.  1H). 
p.  562  — (V.  112,  p.  1144.) 


PACIFIC  & IDAHO  NORTHERN  RY.— Owns  Welser  to  New  Mea- 
dows, Idaho,  90  miles.  In  June  1918  the  receiver  appointed  In  1915  was 
reported  as  discharged.  V.  106.  p.  2560.  V.  101.  p.  846.  Stock,  $2,929,- 
800;  par,  $100.  Bonds,  1st  & 2d  Ms.,  see  table  above.  For  year  end.  Dec.  31 
1920,  gross,  $245,560:  net,  after  taxes,  $24,934:  oth.  inc.,  $4,858;  int.,  chgs.. 
&c.,  $140,823;  bal.,  def.,  $111,031.  Pres.,  Samuel  Norris;  Treas.,  James  B. 
Ford;  Sec.,  John  D.  Carberry;  Asst.  Treas..  F.  D.  Stover;  Gen.  Mgr., 
Le  Grand  Young  Jr.  Office,  Welser,  Idaho.  N.Y.  office,  1790  Broadway. 
—(V.  113,  p.  1054.) 


PADUCAH  & ILLINOIS  RR— Line  from  Metropolis,  111.,  to  Paducah. 
Ky.,  14  miles,  including  the  double-track  steel  bridge  over  the  Ohio  River 
was  completed  Dec.  31  1917.  Owned  jointly  by  Nashv.  Ohatt.  & St.  L.  and 
Ch.  Bur.  A Q.,  which  use  same  as  part  of  a route  from  Northern  and  Central 
points  to  the  Gulf,  and  unconditionally  guarantee  prin.,  int.  and  sinking 
fund  (over  $120,000  yearly)  on  bonds.  Stock  auth.,  $5,000,000  pref.  and 
$10,000  common,  outstanding,  $10,000,  all.  except  directors'  shares,  owned 


by  the  guarantors  and  by  them  pledged  with  the  mortgage  trustee.  V.  99. 

~ ' ' ' ' 000,000  auth.)  are  redeemable  for  sinking  fund  be- 

See  offering  V.  102,  p.  67.  251;  V.  103,p.  2342:  V, 


, The  bonds  ($7,000,000 

ginning  1921  at  102  H.  * 

104.  p.  064.— (V.  107. : 


PARIS  & MT.  PLEASANT  RR.— Owns  Paris,  Tex.,  to  Mt.  Pleasant. 
53  miles.  Short  line  contract  with  U.  S.  Govt,  was  signed  In  Jan.  1919. 
V.  108,  p.  379.  Stock  authorized,$75.000. 

Of  the  1st  gold  6s  (52,000,000  auth.  Issue),  5600,000  have  been  sold, 
against  the  present  property  (53  miles),  including  terminals,  rolling  stook, 
&c.,  the  remainder  being  reserved  for  future  construction.  Redeemable 
since  July  1 1915  at  105  and  int.  Sinking  fund  5%  of  gross  earnings, 
beginning  Jan.  1 1915,  to  be  Invested  In  income-producing  securities  or  ap- 
plied to  redemption  of  bonds.  V.  94,  p.  1509. 

Receivership. — R.  W.  Wortham  of  Paris,  Tex.,  was  appointed  receiver  by 
Judge  Ben  H.  Denton  In  March  1920  on  the  petition  of  T.  D.  Wilson  and 
S.  G.  Norris  of  Detroit,  alleging  that  the  road  was  In  a rundown  condition 
and  there  were  350  cars  of  freight  awaiting  transportation  and  delivery  to 
consignees  on  which  demurrage  and  other  charges  were  accumulating. 

The  receiver  was  authorized.  In  July  1920,  to  issue  $100,000  receiver's 
certificates  for  repairs  and  equipment. 

For  year  ended  Dec.  31  1920,  gross,  $143,229;  net  oper.  def.,  $136,017; 
other  income,  4,555;  deductions,  $86,139;  bal.,  def.  $217,601.  Pres., 
R.  F.  Scott;  Treas.,  R.  J.  Murphy:  T.  J.  Recard,  Treas.  for  Receiver. 
Office.  Paris.  Texas.— (V.  110,  p.  1089;  V.  Ill,  p.  589,  990.  1183.) 

PARIS-ORLEANS  RR.  CO.— Organized  in  1838  to  operate  a railroad 
line  between  Paris  and  Orleans.  As  a result  of  subsequent  mergers,  pur- 
chases of  other  companies  and  construction,  now  owns  and  operates  the 
second  largest  system  in  France. 

Mileage. — System  covers  about  7,800  kilometers,  or  4,848  miles.  The 
lines  serve  (a)  the  central  part  of  France,  providing- a direct  route  between 
Paris  and  the  important  seaports  of  Bordeaux,  Nantes  and  St.  Nazaire  and 
forming  part  of  the  through  lines  between  Paris  and  Southern  France  and 
Spain;  (6)  rich  agricultural  districts;  (c)  the  industrial  centres  of  Montlucon 
(iron),  Albi  (coal)  and  Limoges  (porcelain);  (d)  through  the  western  ex- 
tension the  south  coast  of  Brittany;  (e)  the  Valley  of  the  Loire  and  the 
Aubergne  Mountains,  carrying  a very  heavy  and  profitable  tourists'  traffic. 


Government  Guaranty. — A law  enacted  on  Nov.  20  1883  provides  that  the 
French  Government  shall  advance  each  year  any  amount  necessary  in  addi- 
tion to  the  net  income  to  cover  the  interest  on  and  amortization  of  the  bonded 
debt  and  to  make  an  annual  distribution  on  the  capital  stock  of  frs.  56  per 
share  of  frs.  500.  Any  amounts  so  advanced  are  to  be  repaid  with  int.  at  4% 
p.  a.  out  of  any  future  surplus  remaining  after  paying  the  div.  on  the  stock. 

This  agreement  continues  in  effect  until  Dec.  31  1956  (the  end  of  the 
concession  of  the  company)  and  contains  similar  provisions  to  protect  the 
bondholders  and  stockholders  in  case  the  Government  should  take  over  the 
company's  property  prior  to  that  date. 

Capital  Stock. — Frs.  300,000,000,  divided  into  "600,000  shares  of  frs.  500 
each,  of  which  214,859  shares  have  been  retired  at  par.  These  shares  have 
been  replaced  by  beneficiary  shares . The  stock  is  listed  on  the  Paris  Bourse . 
Bonded  Debt. — On  Dec.  31  1920  the  bonded  debt  was  as  follows  (in  francs) : 

4%  bonds  of  1848 8,536,250|2H%  bonds  of  1895...  294,250,000 

3%  bonds  old  issue 1,306,438.000  4%  bonds  of  1913 449,373,500 

3%  bonds  Gr.  Central.  106,548,500  5%  bonds  of  1919 28,172.000 

3%  bonds  of  1884 1,529,154.000 1 6%  bonds  of  1920 7,893,000 

In  Feb.  1921  A.  Iselin  & Co.,  Halsey.  Stuart  A Co.,  Inc.,  and  Hemphill, 
Noyes  A Co.,  New  York,  offered  frs.  50.000,000  6%  bonds  (Foreign  Series), 
redeemable  at  par,  by  semi-annual  drawings,  not  later  thanJ956.  Interest 
from  Dec.  1 1920,  payable  J.  & D.  at  office  of  A.  Iselin  & <xo.,  36  Wall  St.. 
N.  Y.  City,  without  deduction  for  any  French  taxes,  present  or  future,  if 
held  by  non-residents  of  France.  Denom.  fr.  1,000. 


Tax  Exemption. — Under  a recent  French  law  these  bonds  are  payable, 
principal  and  interest,  without  any  deduction  of  French  taxes,  present  or 
future,  provided  they  are  held  by  a non-resident  of  France. 

Convertibility. — The  company  agrees  to  exchange  any  bond  of  this  issue 
at  its  Paris  office  at  any  time  prior  to  the  drawing  of  such  bond  for  redemp- 
tion without  expense  for  an  equal  face  amount  of  6%  bonds  (French  series). 
These  French  Series  bonds  are  listed  on  the  Paris  Stock  Exchange,  but 
holders  thereof  are  subject  to  French  taxes. 


Nov.,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Paterson  & Hudson  Riv— Stook  8%  rent  NVLE4W 

Paterson  & Raraapo— Stock  (rental  guaranty) 

remitewasset  Valley  RR— Stook  (rental  guaranty) .. 
Pennsylvania  RR— Stock  autb  J600.000.000 — ...Tr 
Consolidated 


#100.000.000 
(now  1st) 

M of  1873  ■ 
secures  all 
equally 
O.P. 


not  dr kv.o' 


stamped  payle  in  $_kv.cAr 

Sterling kv.c*Ar» 

do  stamped  payable  in  $kv.c*Ar* 

Gold  dollar  bonds kv.c*Ar* 

(Gold , xc*Ar* 

New  York  Pbila  A Norfolk  stook  trust  cert kv 

General  mortgage  gold QP.yc*Ar* 

do  do  6%  bonds  Series  B ..yc*Ar* 

do  do  Ser  O $110,000,000  pledged. 

Secured  gold  bonds c*Ar* 

do  do  / xxxc*Ar* 

10-year  collateral  note L 

Bonds  of  Cos.  Merged  in  Pennsylvania  RR. — 

Sunb  Baz  Sc  Wllk  nrst  Series  A drawn  at  100 zo 

Seoond  mortgage  Inoome zoAr 

Sunb  A Lewis  flrst  mtge  $600,000  pAl  g -GuP.vo’ 

West  Penn  oonsol  mortgage  g assumed PlP.kvc* 

Allegheny  Valley  gen  (now  1st)  M g.  FPi  kv.o*Ar 
Junction  (Phlla)  Gen  M (now  flrst)  g$725,000  . .kv 
Pitts  Va  & Ch  flrst  mtge  gold  gu  p A I.OP.kvo,&r 
Cambria  A Clearfleld  1st  M (V  96.p.  286)  g CP.  kvo* 
Oambrla  & Clearfleld  Gen  M $7.500,000.-.-..- -kv 


Harrlsb  Portsm  Mt  J & L 1st  M ext  In  1913..Gp  kx 
Hollldaysburg  Bedf  tv  dumb  1st  M g gu  ass.  kxxc* 
Girard  Point  Storage  1st  M guar  p & l by  Penn.,  kr 

Susq  Blooms  A Berwick — First  M g FPx 

Penn  RR  real  estate  purch  money  gold  M.F.xo* Ar 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$50 

$630,000 

8 

J 

A 

J 

Jan  1922  4% 

14 

60 

298.000 

5 In  1920 

J 

A 

J 

See  text 

---- 

100 

50 

541,500 

499,173.400 

6 

See  text 

F 

< 

A 

)— 1 

A 

Aug  1921  3% 

Nov  30  '21  1% 

1463 

1893 

1,000 

2 342  000 

4 z 

M 

A 

' N 

May  1 1943 

1463 

i ■'  . 

£200 

12.643,160/ 

3)4  K 

■I 

S 

J 

July  1 1945 

1805 

$1,000 

J 1 

3)4  g 

J 

A 

J 

July  1 1945 

1463 

1908 

£200 

5,267.100 

4 

M 

A 

N 

May  1 1948 

1463 

1908 

#1.000 

14  670.000 

4 g 

M 

A 

N 

May  1 1948 

1463 

1908 

1,000 

19.994.000 

4 

M 

te 

N 

May  1 1948 

1463 

1915 

1.000 

49.000,000 

4 'A  g 

F 

A 

A 

Aug  1 1960 

1908 

1,000 

7,272.000 

4 g 

J 

A 

D 

June  1 1948 

2834 

1915 

1.000 

124.255,000 

4)4  z 

J 

St 

D 

June  1 1968 

2834 

1918 

1.000 

49.973.000 

5 g 

J 

A 

D 

Dec  1 1968 

2,834 

1920 

1.000 

Pledged 

6 g 

A 

A 

O 

Apr  1 1970 

1920 

500  Ac 

50.000.000 

7 g 

A 

A 

O 

April  1 1930 

--- 

1921 

1920 

1878 

500  Ac 

60,000.000 

6,780,000 

6)4  g 

F 

A 

A 

Feb  1 1936 
Nov  11  1930 

44 

100  Ao 

285.000 

5 

M 

A 

N 

May  1 1928 

44 

1878 

100  Ac 

1.349.500 

6 

M 

& 

N 

May  1 1938 

56 

1896 

1.000 

500,000 

4 g 

J 

A 

J 

July  1 1936 

140 

1888 

1,000 

4.000,000 

4 g 

J 

A 

D 

June  1 1928 

264 

1892 

1.000 

19.002,000 

4 z 

M 

% 

S 

Moh  1 1942 

00-07 

1.000 

582.000 

3)4  K 

A 

A 

o 

Apr  1 1930 

91 

1904 

1,000 

6,000,000 

4 z 

M 

A 

N 

Nov  1 1943 

102 

1891 

1,000 

529.000 

6 g 

J 

A 

J 

Jan  1 1941 

407 

1906 

1,000 

413.000 
1 000.000 

4 g 

F 

A 

A 

Feb  1 1965 

67 

1886 

500  Ac 

6 

I 

A 

J 

Jan  1 1927 

87 

1890 

1,000 

1.021.000 

6 

1 

A 

J 

Jan  1 1930 

1853 

500  Ac 

700.000 

4 

I 

A 

J 

July  1 1943 

*72 

1911 

1.000 

1,073,000 

4 g 

J 

A 

J 

July  1 1951 

1890 

1,000 

931,000 

3)4 

A 

A 

O 

Apr  1 1940 

‘42 

1902 

1.000 

700,000 

6 g 

A 

A 

o 

Oct  1 1952 

1893 

1,000 

2,000.000 

4 Z 

M 

A 

N 

May  1 1923 

Places  Where  Interest  and 
Dividends  are  Payable 


Paterson.  N J 
do 

Checks  mailed 
Office,  Phlla  ANY 
Treasurer,  Phlla  A N 
London.  England 
Office.  Phlla  ANY 
London,  England 
Office.  Phlla  ANY 
Office,  Phlla  AN  Y 
do  do 

Fidelity  Tr  Co,  Phlla 
Office.  Phlla  ANY 
do  do 


Broad  St  Station,  Phila 
do  do 

do  do 

do  do 

Office  Phlla  A New  York 
Broad  St  Station,  Phlla 
Office  Phlla  & Now  Y ork 
Broad  St  Station,  Phlla 
do  do 

do  do 

do  do 

do  do 


Treasurer's  Office,  Phlla 
Fidelity  Trust  Co,  Philo 
Office  Phlla  A New  York 


Redemption. — The  concessions  of  the  French  railroad  companies  stipulate 
that  at  the  expiration  of  their  concessions,  their  property,  except  rolling 
stock  and  certain  other  working  assets,  shall  revert  to  the  Government 
free  of  charge.  The  companies  have,  therefore,  with  the  approval  of  the 
French  Government,  adopted  a plan  of  amortization  which  provides  for 
the  total  redemption  of  their  funded  debt,  and  for  the  repayment  of  their 
capital  stock  by  the  time  of  the  termination  of  their  concessions. 

The  amortization  plan  provides  for  semi-annual  drawings  at  par  of  a 
gradually  increasing  number  of  bonds,  sufficient  to  retire  the  entire  issue 
by  Dec.  1 1956.  Drawings  under  this  amortization  plan  are  made  annu- 
ally and  the  bonds  drawn  will  be  payable  on  Dec.  1 each  year,  beginning 
Dec.  1 1921.  See  V.  112,  p.  563  — (V.  112,  p,  563.  653  ) 

PATERSON  & HUDSON  RIVER.— Owns  from  Marlon.  Jersey  City. 
N.  J.  (south  to  Bergen  Junotion) . to  Paterson,  N.  J.,  14  miles:  single-track. 
Leased  In  perpetuity  (at  $48,400  per  year  for  road,  $5,000  for  rent  of  lot, 
Ac.)  to  Erie  RR..  forming  part  of  main  line.  Erie  has  built  a second  track. 

PATERSON  & RAMAPO  RR. — Owns  from  Paterson.  N.  J.,  to  New  York 
State  line,  14  miles;  single-track;  part  of  main  line  of  Erie  RR.,  to  whlot 
leased  Sept.  1852  during  legal  existence,  at  $26,500.  and  which  has  built  a 
second  track.  Dividends  have  been  paid  at  various  rates.  In  1906-07. 
82%;  in  1907-08  and  1908-00.  8%:  In  1909-10,  6%;  1910-1)  and  1911-12 
1%;  1913-14.  4%:  1914-15.  8%;  1915-16.  6%:  1916-17  «%:  1917-18  6% 
1918-19,  5%;  1919-20,  5%;  1920-21,  4%.— (V.  99,  p.  1833.) 

PE/!- 1 iEW ASSET  VALLEY  RR.— Plymouth.  N.  H.,  to  Llnooln.  N.  H. 
21.41  miles.  Leased  to  Boston  & Maine  for  6%  on  6tock. 


PENNSYLVANIA-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 


V.  104.  p.  1146. 


PENNSYLVANIA  RR.— (See  Maps.) — The  system,  as  shown  on  the 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia, 
to  Pittsburgh,  Erie,  Cleveland,  Toledo,  Chicago  and  Burlington  on  the 
north  and  to  Washington,  Cincinnati.  Louisville  and  St.  Louis  on  the  south. 
The  total  system  on  Jan.  1 1921  aggregated  11,995  miles.  On  Jan.  1 1921 
the  lines  included  in  the  company's  results  aggregated  7,322  miles. 


Lines  Aggregating  on  Dec.  31  1920  7,322  Miles  Included  in  Penn.  RR.  Results 

Rail  lines  owned 3.031.21  miles 

Rail  lines  under  leases  and  contracts 3,935.43  “ 

Rail  lines  under  trackage  rights 355.40  “ 


Operating  Companies — Miles 

Pennsylvania  RR 7,322.04 

Balt.,  Ches.  & Atl 87.61 

Cin.,  Lebanon  & North 76.17 

Grand  Rapids  & Ind 575.48 

Long  Island 398.38 

Md.,  Del.  & Va 82.62 

N.  Y.,  Phila.  & Norfolk...  122.28 

Ohio  River  & Western 111.95 

Pitts.,  Cin.,  Chic.  & St.  L.  2,406.92 

West  Jersey  & Seashore 359.20 

Other  lines 104.83 


Central  Indiana 117. 

Cherry  Tree  & Dixonville 36.70 

Lorain,  Ashland  & So 66  47 

Monongahela  Ry 106.75 

Pitts.,  Chartiers  & Y 20.53 

Washington  Term 2.09 

Wilkes-Barre  Connecting 6.66 


Total 1 1 ,647 .48  Total-  356.89 

Mileage  by  Regions. 

Eastern  Region 4.697.25  miles | Southwestern  Region. 1,966.43  miles 

Central  Region 3,533.10  “ | 

Northwestern  Region.  1,798.46  “ I Total  System 11,995.24  miles 

Principal  Leased  Lines. 


Miles. 

Belvidere  Delaware  RR 80.35 

Delaware  RR 245.15 

Delaw  Maryland  & Virginia..  97  64 

Elmira  & Lake  Ontario 99.72 

Elmira  & Williamsport 73  49 

Northern  Central 144. 42 

Phila.  Balt.  & Washington 414  91 

United  N J.  RR.  & Canal 165.47 


Miles. 

Western  N.  Y.  & Pennsylvania536.33 

Cleve.  Akron  A Cincinnati 335.20 

Cleveland  & Pittsburgh 204.79 

Erie  & Pittsburgh 82  97 

Pitts.  Ft.  Wayne  & Chicago.. 47 1.23 
Pitts.  Youngstown  & Ashtab._l.37  57 
Toledo  Col.  & Ohio  River 345.14 


ORGANIZATION,  LEASES.  Ac. — The  charter  of  the  Pennsylvania  RR 
was  dated  April  13  1846.  As  to  agreement  in  1917  to  take  over  the  prop- 
erties and  assume  the  obligations  of  the  Pennsylvania  Company,  see  that 
company's  statement  below,  and  V.  106,  p.  1031. 

In  Nov.  1917  it  was  agreed  that,  effective  Jan.  1 1918,  or  such  later  dates 
as  might  be  determined,  the  leases  of  railroad  property  held  by  the  Penn- 
sylvania Co.  should  be  reassigned  to  the  Penn.  RR.,  and  the  lines  west 
of  Pittsburgh  operated  directly  by  the  Pennsylvania  RR.,  through  the  same 
officials  who  had  heretofore  been  in  charge  of  the  operation  of  those  lines. 
In  pursuance  of  this  plan  the  Penn.  RR.  Co.  had  resumed  In  Oct.  1918 
operating  under  lease  the  Pitts.  Ft.  Wayne  A Chicago  Ry.,  Cleveland  A 
Pittsburgh  RR.,  Erie  A Pittsburgh  RR.,  and  Pitts.  Youngs.  A Ashtab. 
V.  107.  p.  83,  284;  V.  106,  p.  86.  1031;  V.  105.  p.  2094,  2184.  During 
accordingly  the  Pennsylvania  Company  was  relieved  of  the  operation 
of  all  the  aforesaid  lines,  which  were  operated  directly  by  the  Penn.  RR. 
Co.  as  its  “Western  Lines." 


System  Operated  as  a Unit. — It  was  announced  in  Feb.  '20  that,  effective 
March  1 1920,  the  system  would  be  operated  as  a unit  instead  of  being 
subdivided  as  formerly  between  the  lines  east  and  west  of  Pittsburgh. 

The  system  will  be  divided  into  four  regions,  each  in  charge  of  a Vice-Presi- 
dent, the  headquarters  of  the  respective  regions  to  be  at  Philadelphia, 
Pittsburgh,  Chicago  and  St.  Louis,  to  be  known  as  the  Eastern,  Central, 
Northwestern  and  Southwestern  regions.  V.  110.  p.  658. 


In  May  1920  announced  that  the  West  Jersey  A Seashore  RR.  and  the 
N.  Y.  Phila.  A Norfolk  RR.  will  hereafter  be  designated  as  the  Atlantic 
Division  and  the  Norfolk  Division,  respectively.  See  V.  110.  p.  2193. 

Working  agreement  with  men.  V.  112,  p.  162. 

In  March  1916  incorporated  the  Penn  .-Detroit  RR.  with  $5,000,000  stock 
to  build  a 52-mile  road  from  Ohio-Michigan  line  northward  to  Detroit. 
V.  104.  p.  1146; V.  106.  p.  1031; V.  107,  p.  291. 

In  April  1918  took  title  to  the  Susqhehanna  Bloomsburg  A Berwick  RR.. 
a 42-mile  line  Watsontown  to  Berwick,  Pa.,  Ac.,  with  $700,000  First  Mtge. 
gold  5%  bonds  outstanding.  V.  106.  p.  2011. 

On  Jan.  1 1921  leased  for  999  years  the  Grand  Rapids  A Indiana  Ry.  and 
the  Pitts.  Cin.  Chic.  A St.  Louis  RR.  V.  Ill,  p.  1753,  1950. 

The  stockholders  on  March  4 1921  approved:  (1)  the  leases  of  16  railroad 
properties  (V.  112,  p.  162)  now  constituting  portions  of  the  system  and  con- 
trolled through  stock  ownership;  (2)  an  increase  in  the  company's  indebted- 
ness of  $100,000,000;  (3)  changes  in  the  dates  of  the  annual  meeting  from 
the  second  Tuesday  in  March  to  the  second  Tuesday  in  April,  beginning 
with  the  year  1922,  and  the  annual  election  for  directors  from  the  fourth 
Tuesday  in  March  to  the  fourth  Tuesday  in  April. 

The  company  in  1921  was  authorized  by  the  I.-S.  C.  Commission  to  lease 
in  perpetuity  the  property  of  the  New  York  Philadelphia  A Norfolk  RR., 
beginning  July  1 1921.  V.  113,  p.  731.  Has  also  been  authorized  to 
purchase  from  the  Pennsylvania  Co.  the  stock  of  the  Pitts.,  Ft.  Wayne 
A Chic.  Ry.  V.  112,  p.  2191. 


SECURITIES  OWNED. — T otal  book  value  of  these  on  Dec.  31  1920 
was  $ 1 13,453.178,  many  of  which  are  pledged  to  secure  Pennsylvania  Issues. 
Revenue  derived  from  these  securities  in  1910,  $16,034,375.  The  securities 
include  $7,753,800  Sou.  Pac.  Co.  stock,  $38,757,700  (common)  stock  of  the 
Norfolk  A Western,  and  $5,312,500  stock  of  N.  Y.  N.  H.  A H.  RR.  Oo.; 
also  $13,589,300  Liberty  Loan  4 lie. 

With  a view  to  complete  stock  control  of  the  Pittsburgh  Cincinnati  Chi- 
cago A St.  Louis  RR.,  the  directors  of  the  Penn.  RR.  Co.  and  of  the  Penn. 
Co.  on  Mar.  10  1920  offered  to  purchase  the  minority  stock  of  the  Panhandle 
Co.  and  to  pay  for  the  same,  par  for  par,  in  new  50-year  mtge.  bonds  of  the 
latter  co.  when  Issued  to  the  Penn.  Cp  , bearing  int.  at  the  rate  of  5%  p.  a., 
prin.  A int.  to  be  guaranteed  by  the  Penn.  RR.  V.  110,  p.  1188.  See  also 
Pitts  Cin.  Chic.  A St.  L.  RR.  below. 

The  Pennsylvania  Co . also  offered  to  acquire  the  minority  shares  of  the 
Grand  Rapids  A Indiana  Ry.,  by  exchanging  therefor,  par  for  par,  2d  mtge. 
4%  bonds  of  the  latter  company,  held  in  its  treasury. 


DIVIDENDS.  ’93  to ’99.  1900-'05-’06. 

Per  Cent 5 yrly.  6 yrly 

In  1893  paid  also  2%  in  scrip. 

Paid  in  1921:  Feb.  28,  1 >4%:  May  31, 
Aug.  31,  1%;  Nov.  30,  1%.  V.  112,  p. 
paid  since  organization,  see  V.  112,  p.  181 


CAPITAL  STOCK. — -Stockholders  of  record  May  5 1913  subscribed  for 
10%  in  new  stock  ($45,387,750)  at  par. 


BONDS. — Consolidated  mortgage  of  1873  (see  in  V.  86.  p.  1043.  1101)  In 
June  1915  covered  993.01  miles  of  road  by  a first  lien  and  bv  supplement 
dated  1913,  409.47  miles  by  a subsequent  lien.  V.  100,  p.  399,  475.  819 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were  stamped  as  "$’: 
bonds.  V.  101.  p.  2072,  2255;  V.  103,  p.  321. 


The  General  Mortgage  Bonds  of  1915  (V.  98.  p.  695)  are  a direct  obligation 
of  the  company  and  are  secured  by  a mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $165,000,000.  The  prior  lien* 
mature  from  1919  to  1960.  cannot  be  increased  and  a sufficient  amount  of 
bonds  authorized  by  this  mortgage  is  reserved  for  their  retirement. 


Data  Regarding  Issuance  of  General  Mortgage  Bonds  of  1915. 
Authorized,  limited  to  paid  up  capital  stock  of  the- company 


$745,000  in  sinking  fund  Dec.  31  1919 125,000,00(1 

do  series  B issued  in  1919,  chiefly  for  additions  and  im- 
provements and  purchase  of  Trenton  RR 50,000,000 

do  Series  C pledged  as  security  for  $50,000,000  10-year  7 % 

Secured  gold  bonds  of  1920  and  $60,000,000  6)4  % gold  bonds 

of  1921—  110,000,000 

Reserved  to  retire  equal  amount  of  priori  iens 161,605,895 

Issuable  when  and  as  voted  by  stockholders 112,659.805 

Of  the  Gen.  Mtge.  4)4s  $65,000,000  was  sold  In  May  1915  (V.  100.  p 
1593)  and  $60,000,000  in  1917  (V.  104,  p.  1388;  V.  105,  p.  1105);  $50,000.- 
000  Gen.  Mtge.  Series  B 5s  were  sold  in  Dec.  1918.  V.  107,  p.  2376. 

The  3)4a  of  Girard  Point  Storage  Co.  became  a direct  obligation  of  Penn. 
RR.  on  dissolution  of  Storage  co.  in  1917.  V.  105.  p.  1310.  1523.  2543. 

The  10-year  7 % gold  bonds  due  April  1 1930  are  secured  bv  deposit  of 
$50,000,000  Penn.  RR.  gen.  mtge.  6s,  series  C.  1970,  and  $5,000,000  Phila. 
Balt.  A Wash,  new  gen.  mtge.  6s.  V.  110,  p.  1527 
The  15-year  6)4  % gold  bonds  due  Feb.  1 1936  are  secured  by  deposit  of 
$60,000,000  Penn.  RR.  gen.  mtge.  6s,  Series  C,  1970.  and  $6,000,000 
Phila.  Balt.  A Wash.  gen.  mtge.  6s,  Series  A,  1960.  Proceeds  to  be  used 
for  purchase  of  equipment,  from  Pennsylvania  Co.,  purchase  of  $1,704,420 
stock  of  P.C.  O.  A St.  L.  RR.  and  $20,466, 100  stock  of  Pitts.  Ft.  Wayne  A 
Chicago  Ry.,  Ac.  V.  112,  p.  1025. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1471. 

Government  loan,  V.  Ill,  p.  1753,  2229;  V.  112,  p.  1978,  2306.  Wage 
reductions,  V.  112,  p.  984. 

Annual  compensation  under  Federal  operating  contract  for  Penn.  RR. 
Co.  and  subsidiaries  operated  or  wholly  owned  east  of  Pittsburgh  is  $53.- 
603,427,  the  amount,  according  to  Penn.  RR.  Co.,  being  $51,378,410: 
for  the  lines  west  of  Pittsburgh,  $15,154,719.  V.  108,  p.  966.  1165. 

Gross Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $374,428,306  $397,825,526  $33,637,052df$57,237,080 
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Miles 

Hoad 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

1912 

$1,000 

$700,000 

4 g 

O— M 

To  June  1 1922 

Fidelity  Trust  Co.  Phils 

1913 

1.000 

3.940.000 

4H  g 

Q— J 

Apr  1 1922-1023 

do  do 

— 

1920 

1,000 

48,544.000 

6 g 

J A J 15 

To  Jan  15  1935 

1897 

1.000 

3.964,000 

3H  g 

MAS 

Sept  1 1937 

1 

1901 

1.000 

a 7 727.000 

3 H g 

F A A 

Feb  1 1941 

1902 

1.000 

c 4.035.000 

3M  g 

J A D 

Deo  1 1942 

Penna  RR.  New  York 

1904 

1.000 

8.575.000 

3 H g 

J A D 

Deo  1 1944 

and  Girard  Tr  Co. 

1912 

1,000 

e9 ,452 .000 

4 g 

MAN 

May  1 1952 

Philadelphia 

— 

1906 

1.000 

20.000.000 

4 g 

A A O 

Apr  1 1931 

1913 

1.000 

350.000 

5g 

F A A 

Feb  1 1933 

"47 

100 

1.500.000 

7Vi 

F A A 

Aug  1921  4% 

Bankers  Trust  Co.  N Y 

202 

1879 

100  &o 

964.500 

4 

A A O 

Apr  1 1940 

Treas  office,  N Y 

338 

1888 

600  Ac 

500.000 

5 g 

Q— J 

Apr  1 1938 

do  do 

338 

1890 

1,000 

8.376.000 

4 

A A O 

Apr  1 1940 

do  do 

1890 

1.000 

4.000.000 

IJp  to  4 

Apr  1 1990 

4%  paid  April  1 1913 

20 

1881 

1,000 

1,495.000 

7 g 

Q — F 

Feb  1 1926 

Central  Un  Tr  Co,  NT 

20 

1885 

1.000 

1.499.000 

7 g 

MAN 

Feb  1 1926 

do  do 

1911 

1,000 

300.000 

6 g 

MAN 

1924  to  1930 

do  do 

1910 

75.000 

5 

F A A 

Aug  1922  to  '23 

do  do 

1907 

1.000 

944.000 

4 g 

J A J 

Jan  2 1937 

First  Nat  Bank.  N Y 

— 

1911 

1.000 

1.500.000 

4 H g 

J A D 

Dec  1 1941 

do  do 

c $42 

.000; 

d $80.00 

0;  e $80 ,000 

Pennsylvania  RR  ( Concluded ) — 

• Equipment  Trusts — 

Gold  gu  pAdue*700.000yearly  (V  94,  p 1566). FPx 
do  s SI  .970 .000  yrly  ( V 96 . P 1702)  — FPr 

do  due  $3,468,000  yearly G 

Peamylvanla  Company — 

Guar  tr  oert«  *5.000.000  £ gu  Pa  RR  Ser  A ...kvr 
do  10.000,000  do  Ser  B QPkvo* 

do  6.000.000  do  Ser  C-.-kvo* 

do  10,000.000  do  SerD  GPvkc* 

do  10  000.000  do  SerB.QPkvc* 

Gold  loan  red  after  15  yrs  (gu  V 83.  p.  1229)  -OPkvc* 

Pennsylvania  & North  Western — See  Penn.  RR 

Pen  sac  Mob  & NewOrl— 1st  M *350.000  g red  105  ..Fx 


Ohio  Indiana  & West  1st  M pref  g lntguar — Ce. 

Peo  it  E 1st  (cons)  M *10,000,000  Int  guar.-Cex.o* 
Income  M Int  when  earned  non-cumulatlve._Ce.se 
Ssorla  & Pekin  Union — First  mortgage  g (ext)Xe.xo 


Seoond  mortgage  gold  (ext). Ce.xo 

Debentures  due  $45,000  y'ly  (in  1930  $30.000) s 

do  do  $37 ,600-$38 .000  yiy... 


Additional  held  by  company  Dec.31  1920,  a $129,000 


REPORT. — For  cal.  year  1920,  in  V.  112.  p.  927,  showed: 

• 1920.  1919.  1918. 

Miles  of  line 7,389  7.327  7,116 

Fed.  comp.  A net  rail  way  oper . rev.  .*$63, 103 ,867  $67,126,464  $65,992,740 

Dividend  income 14,771.513  13.846,458  15.059,282 

Inc.  from  other  secs.,  acc’ts  & funds..  7,860.826  8,062,560  6.004.236 

All  other  corporate  income 1,930,495  3,324,888  1,538,229 

Total  gross  income. $87,666,701  $92,360,370  $88,594,487 

Deductions  from  Gross  Income — 

Rent  for  leased  road $22,741,979  $21,872,405  $21,282,019 

Rent  for  Penn.  Co.  equipment 742,270  1,113.405  1,113,405 

Miscellaneous  rents 683,397  815,920  629, 25o 

Miscellaneous  tax  accruals 72,529  125,826  ' 154,43, 

War  taxes 'l. 734, 248  2,823,945  3,827.64* 

Separately  operated  properties — loss.  137,121  10,80- 

Interest  on  funded  debt 18.448,750  15,716,686  13,509,562 

Interest  on  unfunded  debt 7,826.208  3,675.912  2,848.04^ 

Maintenance  of  investment  organia'n  227.475  1,006.851  371,64“ 

Miscellaneous  income  charges 2,251,050  2,339,321  776, 77^ 

Total  deductions  from  gross  income  $54,865,028  $49,492,271  $44,523,588 

Net  income $32,801,673  $42,868,097  $44,070,899 

Disposition  of  net  income — 

Sinking  and  other  reserve  funds $2,239,790  $2,416,678  $2,313,202 

RJDividend  (6%) 29,950,404  29,950,704  29,950,704 

Balance  transferred  to  credit  of  P.  A L $611,479  $10,500,717  $11,806,994 
♦Composed  of  Federal  compensation  accrued  (2  months),  $13,156,968; 
Income  accrued  under  6 months  guaranty,  $37,981,813;  net  railway  operat- 
ing income,  $11,965,085. 

Income  Account  East  and  West  of  Pittsburgh  <fe  Erie. 

Calendar  Years — 1917.  1916.  xl915. 

Miles  operated 12.129  12,125  12.103 

Gross  earnings 494,261,038  443,462,523  374,938.638 

Gross  Income 127,153,511  148,517,521  122,638.972 

Interest,  rents,  sinking  fund,  Ac 70,652,309  72,567,407  f 

Improvements,  Ac 7.495.315  21,760.921  104.951.303 

Dividends - 42,508.857  43,814,137 [ 

Balance,  surplus 6.497,029  10.375.056  17.687.666 

REPORT  OF  PENNSYLVANIA  RR.  ( LINES  EAST  OF  PITTSBURGH  & 
ERIE.  INCLUDING  NORTHERN  CENTRAL  RY.) 

Year  ending  Dec.  31 — 1917.  1916.  1915. 

Miles  operated  end  of  year 4.543  4.536  4,541 

Gross  earnings $255,093,946  $230,278,533  $196,628,170 

Net  earnings. 54.505.410  $64,113,951  $53,891,609 

Accrued  taxes.  Ac 10.241.002  9.057.940  7,640.684 

Operating  Income $44,264  408  $55,056,011  $46,250,925 

Gross  income $65,983,652  $78,220,874  $66,626,245 

Rental,  interest.  Ac — 28.889.094  28,083,329  26,147,264 

Dividends  (6%) 29,951,099  29,952,252  29,952,219 

Additions  and  betterments 9,214,925  7,286.849 

Construction  on  branches 3,713,786  3,239,913 

Balance,  surplus 7,143,459  $7,256,582  None 

OFFICERS. — Pres..  Samuel  Rea;  V.-Ps.,  W.  W.  Atterbury.  J.  J. 
Turner,  M.  C.  Kennedy,  G.  L.  Peck,  Geo.  D.  Dixon,  A.  J.  County  and 
Henry  Tatnall;  Treas.,  J.  F.  Fahnestock;  Sec.,  Lewis  Neilson;  V.-P.  in 
charge  of  regions:  Eastern,  Elisha  Lee;  Central,  James  A.  McCrea;  North- 
western, J.  G.  Rodgers;  Southwestern,  Benjamin  McKeen.  New  York 
office,  85  Cedar  St. 

DIRECTORS. — Geo.  H.  McFadden,  Charles  E.  Ingersoll,  Samuel  Rea, 
Clement  B.  Newbold,  Geo.  Wood,  C.  Stuart  Patterson,  Joseph  Wood. 
W.  W.  Atterbury,  Geo.  D.  Dixon,  Henry  Tatnall,  A J.  County,  E.  B. 
Morris,  Thos.  De  Witt  Cuyler,  Levi  L.  Rue,  Edgar  C.  Felton. — (V.  113,  p. 
183, 417.  533,  731,  850.  961, 1054,  1157,  1252,  1361,  1471,  1574,  1675,  1888.) 

PENNSYLVANIA  COMPANY.— (See  Maps  Pennsylvania  RR.)— Oper- 
ated all  the  Pennsylvania  Railroad  lines  west  of  Pitts,  until  Jan.  1 1918. 
Owns  no  road  in  fee,  and  since  Jan.  1 1918  has  acted  solely  as  an  invest- 
ment company.  (V.  108,  p.  967). 

To  effect  a closer  unity  of  its  system,  the  Penn.  RR.  Co.  in  1917  entered 
Into  an  agreement  to  take  over  as  of  Jan.  1 1918  the  leases,  business  and 
assets  of  the  Pennsylvania  Company,  and  assume  its  obligations,  liabilities 
and  duties  to  the  lines  and  properties  in  which  it  had  an  interest.  The 
Penn.  RR.  owns  the  entire  capital  stock  of  the  Pennsylvania  Co.  and  guar- 
antees its  outstanding  bonds.  V.  106,  p.  1031:  V.  107,  p.  82.  Acquisition 
of  ‘•Panhandle"  and  Grand  Rapids  A Indiana  Ry.  minority  stock,  see 
Pennsylvania  RR.  above. 

ORGANIZATION. — Chartered  In  Penna.  Amrll  7 1870.  Its  *80.000.000 
•took  Is  owned  by  the  Pennsylvania  Railroad.  On  Deo.  31  ’20  the  Penn.  Co. 
owned  sundry  stocks  and  bonds  having  value,  per  balance  sheet,  $212,801.- 
971.  yielding  in  1920  income  of  $9,806,824. 

DIVS.— 1 ’06.  ’07.  ’08.  *09  ’lOto’13.  ’14.  '16.  16.  T7.’18.‘  19.  1920. 
Per  cent ..  / 6 7 7 8 7 y’ly  4 6 8 6 6 6 6 

BONDS. — The  gold  bonds  ol  1921  are  seoured  by  leases  of  P.  Ft.  W.  & 
0.,  the  Cleve.  A Plttsb.  and  Erie  & Plttsb.  railroads  and  of  bonds  and 
stocks  having  a par  value  of  $20,448,450,  as  well  as  real  estate.  Equip, 
trusts,  Dec.  31  19z0.  $10,027,263.  ........  „ 

Guaranteed  trust  certificates.  "A."  ‘ B,  ' C,  D and  "E"  were  Issued  by 
Girard  Trust  Co.,  Philadelphia,  as  trustee,  under  a deed  of  trust  made  by 


the  Penn.  Co.  and  the  Penn.  RR.  Co.,  whereby  the  Penn.  Co.  pledged 

. . ..  — .....  ...  _..  . W. 

...  . .5.  o.  368.  572.  1116:  V.  67.  D.  122:  V.  7 

490,  V.79,  p.2457:  V.94.  p.' 


A Chic.  Ry.  Co.  See  V.  65. 


— & St.  Louis  stock,  and 

$1,000,000  Pitts.  Youngstown  & Ashtabula  pref.  stock;  total  par  value  of 
collateral.  $34,500,000.  V.  92,  p,  335;  V.  83,  p.  1229. 

The  French  franc  ZM%  guaranteed  loan  of  1906  was  originally  250.060.- 
000  francs.  Denomination  500  and  2,500  francs.  V.  82.  p.  1439.  The 
entire  issue  ($10,462,779  outstanding  and  $37,531,719  held  by  company 
Dec.  31  1919)  was  called  for  redemption  on  June  15  1920  at  par  and  interest. 
V.  110,  p.  360.— (V.  112.  p.  2414.  2749.) 


miles. 

» 1 v 8%  yearly,  and  for  some  years  occasionally  more  Feb.  1908  and  Aug. 

1915.  1%  extra.  In  1919,  1920  and  1921  at  the  rate  of  7H%,  3>$%  being 
paid  in  Feb.  and  4%  in  Aug. — (V.  86,  p.  169.) 

PEORIA  & EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin.  111.,  to  Ill.-Ind.  State  line:  holds  lease  In  perpetuity 
IU.-Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied,  202  m.;  and  holds  a purchase- 
money  lien  of  $5,000,000  from  O.  O.  O.  A 8t.  Louis  Ry.  Co.  (owner)  oi 
Springfield  Div.,  Indianapolis  to  Springfield,  O,.  136  m.;  trackage  Peklfc 
to  Peoria,  9 m.;  trackage,  5 miles,  at  Indianapolis;  total  oper.,  210  miles. 

LEASE,  &o. — Formerly  Ohio  Indiana  & Western,  sold  In  foreclosure  ll 
1890,  reorganized  per  V 49,  p.  616.  Leased  till  April  1 1940  to  Clev.  Cln 
Ohio.  & St,  L.,  which  guarantees  Interest,  but  not  principal,  of  the  1st  cob- 
sols  and  the  underlying  bonds,  and  owns  $5,000,100  ol  the  *10, 000,000  stoat 


N Y.;  with  a view  to  taking  action,  owing  to  the  failure  to  pay  interest  OX 
the  bonds.  In  Jan.  1916  $1,094,000  of  its  certfs  of  dep  were  listed.  V. 
102,  p.  251;  V.  99.  p.  49,  1215,  1367;  V.  108,  p.  2529;  V.  109,  p.  173.  Final 
report  of  committee,  V 110,  p.  1742. 

BONDS. — See  abstracts  of  mtges.  of  1890  in  V.51,  p.  246. 

DIVIDEND  ON  INCOMES— April  I 1902  to  1908,  both  tool.,  paid  4% 
yearly;  1909.  0;  1910  and  1911,  4%:  1912,  0%;  1913.  4%;  1914  to  Oct. 
1921,  none.  V.  104.  p.  1046. 


OFFICERS. — Pres.,  A.  H.  Smith;  Sec.,  E.  F.  Stephenson;  Gen.  Treas., 
M.  S.  Barger.— (V.  112,  p.  163.) 

PEORIA  & PEKIN  UNION  RY.— Owns  Pekin  to  Peoria,  on  both  aides 
of  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  traok; 
16.01:  second  main  track,  9.73:  total  main  track  owned,  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned,  113.88. 

Federal  Compensation,  $306,513  (contract  signed). 

Capital  stock.  $1,000,000.  Owned  by  Peoria  & Eastern  (Cleveland  Cin- 
cinnati Chicago  & St.  Louis  system),  Chicago  & North  Western,  Chicago 
Peoria  & St.  Louis,  Illinois  Central  system.  Lake  Erie  & Western  and 
Tol.  Peo.  & West,  companies.  Extension  of  bonds  and  Govt,  loan,  V.  112 
p.  563,  933.  Dividends-  1891.  4%;  1895-1901.  6%  per  ann.;  1902.  4%. 
1905.  5%;  1906-16,  none;  Jan.  1917,  6%;  none  since  to  Oct.  1921.  Deben- 
tures, V.  93.  p.  1260.  Cal.  year  1920,  gross,  $1,674,010:  net,  def. . $434,091  • 
other  income,  $821,998;  deductions,  $458,570:  bal.,  def.,  $70,663.  Pres. 
V.  V.  Boatner;  V.-P.,  E.  N.  Armstrong;  Sec.,  C.  Leber;  Treas.,  E.  T. 
Gibbons.— (V.  113,  p.  961.) 

PEORIA  RAILWAY  TERMINAL  CO. — Owns  terminal  road  between 
Peoria  and  Pekin,  111.,  8 miles,  over  private  right-of-way,  and  looal  llnec 
total.  11.4  miles;  32.22  miles  of  traok.  Freight  business  handled  by 
steam.  Local  passenger  business  In  and  between  Peoria  and  Pekin  by 
sleotricity.  Has  union  depot  In  Pekin.  Owns  a 1,000-ft.  steel  drawhrldgl 
over  the  Illinois  River.  Capital  stock.  *1,000,000,  all  owned  by  Chlcage 
R I & Pao  and  Chicago  ft  Alton,  which  guaranteed  the  1st  M.  bonds. 
The  former  owns  the  $1,500,000  First  & Ref.  M.  4Hs),  Valuation,  V.  113, 
p.  1574.  For  year  ending  Dec.  31  1920,  gross,  $292,125:  net,  def.,  $78,320 
Govt,  compensation,  $103,072;  other  income,  $73,837;  deductions,  $342,000; 
bal.,  def.,  $243,462. 

Pres.,  W.  G.  Bierd;  V.-P.,  J.  E.  Gorman;  Sec.  & Treas.,  Carl  Nyquis 
Compt.,  E.  S.  Benson;  Manager,  H.  I.  Battles. ( — V.  113,  p.  1574.) 

PERE  MARQUETTE  RY.— Total  system  Sept.  30  1921  2,261  miles, 
less  34  miles  leased  to  others;  total  operated.  2,227  miles,  via.: 

The  company's  lines  gridiron  the  State  of  Michigan,  serving  Detroit. 
Port  Huron,  Bay  City.  Lansing,  Grand  Rapids,  Muskegon,  Manistee, 
Traverse  City,  Ac.,  Ac.  By  means  of  extensions  or  its  own  lines  and  track- 
age over  other  systems  the  company  is  able  to  reach  Chicago  (entering  ovet 
B.  A O.) , the  Suspension  Bridge  at  Niagara  Falls,  using  the  Michigan  Cent. 
RR.  from  St.  Thomas,  Ont.,  east.,  Toledo,  Ac.  In  Aug.  1921  was  author- 
ized to  acquire  control  of  Flint  Belt  RR.  V.  113.  p.  1157. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c..  see  notes  on  page  61 


Pere  Marquette  

Common  stock .... 

Prior  pret  (a  A d)  stock  5%  cum  red  at  par  A divs.. 
Pref  (a  A d)  stk  5%  cum  aft  Jan  1 '19  red  par  A divs 


1st  mtge  gold  !8er.  A 5%  call  at  105  A int.ye*Ar* 
*76.000,000Bal8er.  B 4%  call  at  100  A lnt.y  c*Ar* 
Securities  Left  Undisturbed — , 

Lake  Erie  A Detroit  Rlv  Dty.eoll.tr  M gold -G 


Jan  1923  . PeP.kv.c* 

First  M Ser  2 g call  105  from  Jan  1923--PeP.kv.c* 
Peterborough  RR— Stock  (rental  4%)  ..  .. -- -. 
Petersburg  RR — See  Atlantlo  Coast  Line  RR. 

Phlla  & Baltimore  Central— See  Phils .Balt A Wash 
Pblla  Baltimore  A Wash— Stook  autb  $29,900,450 

Plain  bonds [ All  secured  1 .. 

Plain  bonds  gold -j  by  1903  )- 

Plaln  bonds  gold I mortgage.  J . 

First  mortgage  $20,000,000  gold G.xo  &r 

Plain  bonds  gold  due  $500,000  yearly *o 

General  mortgage,  Series  A --- -- 

Phlla  A Balt  Cent — 1st  M $10,000,000  g gu  pAIFP, 

Columbia  A Port  Deposit  first  mortgage  gold x 

Chester  Creek  RR  1st  M $185,000  gold 


Phlla  & Che.  V-lst 

Phlla & Kink—' FhsTm tge  W00^ttplar.auP.kT.o* 
Phila  Germ  & Norristown — Stook  rental  PAR  Ry... 


1904 

1909 

1920 

1911 

ls'.O 


$100  $45,048,000 
100  11.200.000 
100  12.429.000 
1.000&C  21.976,000 
8.479.000 


1.000 


100  AO 
1.000 
100 
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1.000 
1.000 
1,000 
1.000  Ao 
1.000 
| II.  HI 
1.000 
I .(Mill 
1.000 
500 
600 


799.600 

1,125.000 

385.000 


29.837.000 

1.000.000 

927.000 

1 .000.000 

16.070.000 

1.500.000 
15.000.000 

2.200.000 

1.447.000 

In  treasury 
280.510 

100.000 


6 

4 

\ * 

ii 

6 

4 g 
4 g 
6 

4 g 
3 g 


Nov  1 1921  1 M 


Jan  1 1938 
Jan  1 1938 
Oct  1921  2% 


June  30  ’21.3% 
Nov  1 1922 
Jan  1 1926 
Oct  1 1932 
Nov  1 1943 
Jan  1922  to  1924 
Apr  1 1960 
Nov  1 1951 
Aug  1 1940 
Jan  1 1933 
Apr  1 1938 
Apr  1 1938 


Reading  Terminal.  Phlla 
do  do 

Nashua,  New  Hampshire 


Broad  St  Station.  Phils 
Broad  St  Station.  Phils 
do  da 

do  do 

do  ds 

da  do 


do 


Lines  Owned — Miles.  I Trackage — _ ^ 

Main  Unes  and  branches 1,802  St.  Thomas,  Ont..  to  Internal 1 

Business  producing  branches 21  Bridge  and  Niagara,  N.  Y 132 

Controlled—  Miles.  I Other  trackage 9i 

Lake  Erie  A Detroit  River 199 1 Less  owned  not  operating 34 

Other  lines 111 

Operates  car  terries  Ludlngton  to  Milwaukee  and  Manitowoc.  The 
34  miles  leased  to  other  companies.  Lawton,  Mich.,  to  South  Haven,  is 
leased  to  Kal.Lake  Shore  A Chicago  Ry.for  25  years  from  April  16  1907. 

ORGANIZATION.— Incorp.  In  Michigan  March  12  1917  and  took  pos 
session  of  property  as  of  April  1 1917.  A reorganization , per  plan  in  V .10,- 
p.  1692.  2342.  of  Pere  Marquette  Railroad  Co.  after  foreclosure  sale.  unde. 
Consol . M of  1901.  Ref  4%  M.  and  Impt.  & Ref.  Gen.  M.:  Flint  A Per. 
Marquette  Consol  M.  and  1st  M.:  Port  Huron  1st  M 5s;  Grand  Rapid 
Belding  A Saginaw  1st  M 5s.  and  Chicago  A West  Michigan  1st  M.  5s 
Chicago  A North  Mich.  1st  M.  5s;  Pere  Marquette  of  Ind.  1st  M.  4s.  anc 
Detroit  Grand  Rapids  A Western  1st  Consol.  4s.  Sale  of  stock  interest  c.l 
J.  P.  Morgan  A Co.,  see  V.  109,  p.  173,  73. 

Federal  Contract,  signed  in  Feb.  1920  and  subsequently  corrected,  fixed 
annual  compensation  at  $3,725,718.  The  company  refused .the  six  months 
extension  of  the  Government  guaranty.  Claim  for  $16,739,154  filed  with 
Railroad  Administration,  V.  Ill,  p.  1472. 

CAPITAL  STOOK. — The  Dew  stock  (V.  103.  p.  1692)  Include 

Common  stock — $45,046,000 

Prior  pref.  stock  5%  cumulative.  1st  pref.  as  to  prin.  and  divs. 

Redeemable  at  par  and  dividends — 11.200.0W 

Pref.  stock  5%  cum.  after  Jan  1 1919.  2d  pref.  as  to  prin.  and 

alvs.  Redeemable  at  par  and  divs ---- — - - 12.429/100 

Volina  Trust.— All  three  classes  of  stock  are  held  by  James  S.  Alexander. 
Henry  R.  Hoyt.  Francis  R.  Hart,  Frederick  Strauss.  Eugene  V.  R.  Thayer 
Robert  Windsor  and  Beekman  Wlnthrop.  and.  If  so  determined,  an  ad- 
ditional person,  as  voting  trustees  for  not  exceeding  five  years. 

DIVIDENDS.— No.  1.  of  1 2-3%.  was  paid  Aug.  1 1917  on  the  Prior 
Lien  Pref.  stock  for  the  4 mos.  ended  July  31  (V.  105.  p.  73);  Nov.  1 1917, 
to  Nov.  1 1921  1)4%  quar.  V.  109,  p.  1367.  1793. 

BONDS. — The  first  mtge  of  1916  Is  a direct  first  lien  on  all  the  railroad 
property,  equipment.  Ac.,  owned  by  the  company  in  the  U.  9 and  also 
covers  securities  owned  In  several  subsidiaries.  The  mortgage  is  for 
*76.000.000  (see  V.  103.  p.  1692  and  offering  in  V.  104.  p.  1285.  1388) 
Issuable  in  series,  with  If  desired,  different  maturities  and  call  features,  the 
Interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 
Now  Issue  d all  equally  secured,  covering  as  a direct  first  lien 
about  1 .856  miles  of  main  line  and  branches  and  as  a sec- 
ond collateral  lien  199  miles;  total,  about  2.055  miles  ($6,- 
000.000  Series  A for  sale  to  syndicate;  rem.  for  exchange)— 

Series  A 5%.  due  July  1 1956.  redeemable  at  105  A nt—  21,976.000 
Series  B 4%.  due  July  1 1956.  redeemable  at  par  A int__  8,479.000 
Reserved  to  retire  undisturbed  bonds,  viz.;  $3,000,000  P.  M- 
(Lake  Erie  A Detroit  River  Ry.  div.)  Collateral  Trust  4Hs 

and  $2,870,000  P.  M Collateral  Trust  4s 5.870.000 

Reserved  for  issue  after  July  1 1918  for  acquisitions,  additions. 

betterments  and  improvements,  under  restrictions.. 38.675,000 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 

to  this  company.  See  article  on  page  3. 

Gross Net  after  Taxes 

1921-  1920. 

$1,219,376 


Years  ended  Dec. 

1920.  1919. 

$746,978  $6,593,437 
1,687,760  1,687,760 

551,729  39.062 


1918. 

$3,689,875 

1,687,760 

4.702 

560,000 


9 Mos.  ended 
Sept.  30  ’21- 

Balance  brought  forward  $4,230,919 

Interest  on  bonds 1,763,457 

Int.  on  bills  payable,  Ac.  46,796 

Divs.  on  prior  pref.  stock  

Balance,  surplus $2,420,666def$1492,511  $4,306,615  $1,997,413 

OFFICERS. — E.  N.  Brown,  Chairman;  F.  H.  Alfred,  Pres.;  R.  B.  Wil- 
son V.-Pres.;  Clarence  S.  Sikes,  V.-Pres.  A Gen.  Aud.;  J.  L.  Cramer,  V.P. 
and  Treas.;  E.  M.  Heberd.  Sec. 

Directors. — S.  T.  Crapo,  F.  H.  Alfred,  Detroit;  F.  W.  Stevens  Ann  Arbor, 
Mich  ; Francis  R.  Hart,  Robert  Winsor,  Boston;  John  W.  Stedman,  New- 
ark N.  J.-  Frederick  Strauss,  Beekman  Winthrop,  E.  N.  Brown,  Franklin 
Q.  Brown,  Wm.  P.  Philips.  Chas.  Hayden,  E.  V.  B- Thayer  L.  I . Lores 
and  Wm.  H.  Porter.  N.  Y.— (V.  112,  p.  63,  470,  1969,  2077,  2408,  2537 
V.  113,  p.  850,  1157.  1983.) 

PERKIOMEN  RR. — Owns  from  Perklomen  Jet.,  Pa.,  to  Emaus  Jet.. 
Pa.,  38-23  m.;  rackage  on  P.  A R.  Ry..  Emaus  Jet.  to  East  Penn  Jet.. 
3.6  m.  Stock  ($1,500,000.  par  value  of  shares  $p0)  owned  by  the  Reading 
Co.  and  mostly  deposited  under  Its  Jersey  Central  collat.  4%  mtge  or  1901. 
V 72  p 283.  The  bonds,  extended  till  Jan.  1 1938.  are  subject  to  call  on 
or  after  Jan.  1 1923  at  105  and  int.  V.  105.  p.  1802.  Year  1920.  gross 
$1,269,616;  net  after  taxes,  $557,891.  Year  1919,  gross,  $1,121,837;  net 
after  taxes.  $538,945.  The  company  refused  the  six  months  extension  of 
the  Govt,  guaranty. — (V.  105,  p.  1802.) 

PETERBOROUGH  RR. — Wilton  to  Greenfield,  N.  H-,  10.64  miles. 
Leased  April  1 1893  to  Boston  A Maine  for  93  years i at  4%  on  stock  and  ex- 
penses. Capital  stock,  $385,000;  par,  $100;  dlv.  A.  A O. 

PHILADELPHIA  BALT.  & WASHINGTON  RR. — i3ee  Map  Penn.RR.) 

Lines  controlled.  Leased,  &c. — 

Delaware  RR , - — 245 

Delaware.  Maryland  A Virginia  98 
Other  Hues  (5) . trackage.  Ac 6 


EARNINGS — 1921.  1920.  _ _ _ 

Jan.  1— Sept.  30 $28,2K,239  $29,405,002  $4,583,214 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1969,  2077,  showed: 
Earnings  Based  on  Tentative  Government  Compensation. 

Tentative  Government  rental $3,748,196  $3,748,196 

Exnenses  - 124  1 2, <524 

otSIr ^tacomoi:::::: 121.479  103.866 

Tax,  rents,  miscellaneous  interest,  &c 160,082  197,853 

Sr™;;;;:;;;;;;;;;;;;;::::::;;;;:;;;  IS®  iffiS 

9 Mos.  ended  Years  ended  Dec.  31 

Operating  Revenue — Sept.  30  .’21.  1920.  1919.  1918- 

Freight  _ $21,344,298  $29,754,566  $26,504,204  $22,200,348 

Passlnger 4,726,782  6,938,505  6,127,461  4,233,737 

Mail,  express,  Ac 1,064,703  3,004,844  2,106,973  1,903,918 

Incidental,  Ac 1.080,456  674,899  704,969  616.948 


Maint.  of  equipment. -- 
do  depreciation. 
Traffic  expenses. 


5,185,722 
873,019 
443,010 

Transportation  expenses  11,661,488 

General  expenses 101,090 

Miscellaneous  operations  969 , 1 33 

Transportation  for  inven  23,191 


$5,309,721 
8,618,193 
1,158,032 
561,127 
19,667,511 
1,378,710 
151,396 
Cr.l  12,741 


$35,443,136  $28,955,011 
$3,495,488  $3,790,387 
6,408,044  5,607,546 


664,454 
337,974 
14,764,362 
877,318 
124,777 
Cr.  8,593 


536,348 

344,773 

12,233,619 

825,442 

61.442 


Lines  owned — Miles. 

Phila  to  Washington,  D.  O.,  via 

Balt.,  all  double  track 131 

Phlla.  to  Octorara.  Md..  A brs__  93 
Perryvllle.  Md..  to  Columbia, 

Pa..  Ac - - 43 

Bowie  to  Pope's  Creek,  Md 49 

Sundry  branches,  Ac 98 


Total  operated  Dec.  31  1920  762 


Interest,  Ac.,  received.. 

Total  income 

Rentals,  Ac 

Hire  of  equipment 


.$22,622,219  $36,731,955  $26,723,825  $23,387,876 
. $5,594,020  $3,640,859  $8,719,311  $5,567,136 

1,005,464  1,073,822  670,865  864,731 

. 8,766  3,787  2,368  4,785 

. $4,579,790 
462,971 

$2,563,250 

708,302 

$8,046,078 

37,797 

$4,698,720 

. $5,042,761 
613,863 
197,979 

$3,271,552 

831,705 

1,692,869 

$8,083,875 

656,950 

709,045 

$4,698,720 

631,743 

495,628 

- $4,230,919 

$746,978 

$6,717,880 

$3,689,875 

ORGANIZATION. — A consolidation  1916-17.  V.  104,  p.  1588;  V. 
103.  p.  1033;  V.  102,  p.  1897;  V.  107.  p.  2009.  2188. 

Property  ieased  to  Penn.  RR.  Co.  (V.  106.  p.  1031)  for  999  years  from 
Jan.  1 1918  at  a fixed  rental  providing  for  dividends  on  stock  at  rate  of 
6%  per  annum.  V.  105.  P-  1709,  1898  , 2543. 

STOCK.— Stock  authorized.  $29,900,450;  outstanding  Dec.  31  1920. 
$29,837,000.  The  Pennsylvania  RR.  on  Dec.  31  1920  owned  $29,836,944 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916.  2%  seml-aun.; 
4%  p.  a.;  Dec.  1916  paid  4%;  June  1917  to  June  1920,  3%  semi-ann.;  6% 
p.a.  Under  lease,  6%  p.  a.  V.  105,  p.  1709. 

BONDS  —The  first  mortgage  of  1904,  ($20,000,000  authorized)  Is  a firet 
lien  on  the  Phlladelphla-Baltlmore  division.  117  miles  all  double-tracked, 
»nd  also  secures  pari-passu  the  $2,930,000  debentures  of  1*e  former  P.W.  A 
B and  also  on  the  line  from  Baltimore  to  Washington.  V.  78  ,p.  49,  V.  92. 
p.  "795;  V.  97,  p.  1427.  1734;  V.  98,  p.  237,  1000. 

The  4s  of  1909  are  to  be  secured  by  a new  mortgage.  V.  84.  p.  13bs. 

V During  *1 9 18^  tor  "the  impose  of  liquidating  debt  on  account  of  capital 
expenditures,  Ac.,  the  stockholders  authorized  (1)  the  issuance  of  $3  400,000 
additional  capital  stock  at  par;  (2)  an  increase  in  the  funded  debt  by  $33^ 
115  000  over  the  amount  heretofore  authorized,  such  increase  at  the  dis- 
cretion of  the  directors;  (3)  the  execution  of  a mortgage  to  secure  the  out- 
standing  4%  serial  gold  loan,  $3,000,000;  (4)  an  issue  o 1 bunds  not  exceed- 
ing $60' 0007000  (of  which  $26,885,000  shall  be  reserved  to  retire  bonds  now 
outstanding  or  authorized  and  the  serial  gold  loan),  and  the  issue  from  time 
to  time  of  such  bonds  for  any  purpose  authorized  by  the  mortgage. 

It  is  proposed  to  issue  $15,000,000  Ten-Year  6%  Debenture  Gold  Bonds,  due 
Aug.  1 1928,  secured  by  an  agreement  with  the  Commercial  Trust  Oo., 
trustee,  auth.  a total  issue  of  $33,000,000  of  such  bonds.— V.  109,  p.  1074. 

The  $15,000,000  gen.  mtge.  Ser.  A 6%  bonds  were  issued  to  the  Pennsyl- 
vania RR.  in  part  payment  for  advances.  V.  111.  P-  2424. 

REPORT.— Report  for  1920  shows:  Income  from  lease  of  road,  $3,293.- 
163- other  income;  $1,385,  int.,  Ac.,  charges,  $1,604,944;  dividends  (6%), 
$1,688,218;  bal.,  sur.,  $1,385,  . 

Pres..  Samuel  Rea;  Treas.,  Jas  F Fahnestock;  Sec.,  Lewis  Neilson. 
Broad  St.  Station,  Phila.,  Pa. — (V.  108,  p.  1823,  2123,  V.  109,  p.  578, 
1074;  V.  Ill,  p.  2424.) 

to  D^w^m^mnrPa.^2L^^OM^^hXrtemdTn^88^"ca^iO^^c^^<^$50) 

guarantees ^on^l^ifh^nt. ‘reduced^  ‘^“v.^f'p.M7  ReadlDI 

Fr&AdDEPLhp.H,2A55&  yzrtfWo 

itook  Is  owned  by  Reading  Company,  of  which  $498,950  Is  deposited  under 
Its  mortgage  ot  1897;  principal  and  4%  Int.  Is  guaranteed  by  Reading  Co. 
Leased  to  Philadelphia  & Reading  Ry.  for  999  years  irom  July  1 1907  for 
interest  on  $500,000  first  mortgage  bonds  and  $111,466  outstanding  obliga- 
tions.—(V.  67,  p.  1358,  1357.) 
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Piedmont  & Cumberland — See  Western  Maryland 
Pine  Creek — See  New  York  Central 
Pittsburgh  Bessemer  & Lake  Erie — Common  3%  rent 
Preferred  stook  6%  cumulative  guaranteed  by  rental 
Pittsburg  Shenango  & Lake  Erie  1st  M g -Ce.xxo' 
Consolidated  first  mtge  for  $4,800,000  g -Ce.xxo 
Pitts  Bess  & L E cons  mtge  $10,000,000  g ,Us.xxo' 
Plttsb  Chart  & Yough— Gen  M $1,000,000  g gu.EPik 
Mttsb  Cincinnati  Chic  & St  L RR  (new) — Stock — 
Ohio  St  L & Pitts  cons  M ($22,000,000)  g--Un.xo&r 
“A”  gold.xo* 

Plttsb  OIn  Chic  dc  St  Louis  Ry — "B”  gold.xc* 

Consolidated  mortgage  $75,000,000  "C”  gold.xc* 
■ “D”  gold.xo* 

‘E”  gold.xc* 
‘F”  gold.xo* 
*G”  gold.xo* 
•H”  gold.xo* 
“I”  gold.xe* 
“J”  gold  xc* 
“A”  guar UPIxxxc*&r 


Gen  mtge  Series 


Vandalia  RR  lOons  M Ser  A sf  assmd.F.xc*r&r* 

$25 .000 .000 1 Series  B assumed x 

Pittsburgh  Cleveland  & Toledo — See  Baltimore  & Oh 
Pitts  Ft  Wayne  & C — Pref  stock  (orig'l  guar  stock) 
Original  guaranteed  stock  unoxchanged  to  Dec  31 ’20 
Common  stock  (guar  spec  stock)  7%  gu  $80,285,700 
Guaranteed  special  stock  unexchanged  to  Dec  31 ’20 


Miles 

Road 

Date 

Bonds 

Far 

Value 

Amount 

Outstanding 

Rats 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

46 

1890 

$1,000 

$2,000,000 

5 g 

A & 015 

Oot  15  1925 

Reading  Terminal,  Phlla 

22.22 

1892 

1.000 

1,599,000 

3 & 5 

A 

& O 

Oot  1 1942 

do  do 

26.61 

100 

100 

See  text 
5,000,000 

10 

Q— J 

Oct  10  ’2124$% 

Treas  Penn  RR  Co.  Phlla 

— 

1907 

1,000 

8.549,000 

4 g 

J 

& J 

July  1 1937 

Bankers  Trust  Co.  N Y 

50 

10.000.000 

3 

A 

& O 

Oct  1 1921  14 

Cheok  from  Co’s  Office 

50 

2.000.000 

6 

J 

& D 

Dec  1 1921  3% 

do  do 

119 

1890 

1.000 

2.983.000 

eg 

A 

& O 

Oct  1 1940 

Central  Union  Trust  N Y 

136 

1893 

1,000 

574.000 

5 g 

J 

& J 

July  1 1943 

do  do 

178 

1897 

1.000 

6.443.000 

5 g 

J 

& J 

Jan  1 1947 

United  States  Tr  Co,  N Y 

20 

1892 

1,000 

152,000 

4 z 

A 

& O 

Apr  1 1932 

Orrioe.  Pittsburgh.  Pa 

1.854 

100 

84,701.957 

See  text 

Jan  25  1921  2% 

Treas  office  Plttsb,  Pa 

681 

1883 

1,000 

1.546.000 

5 g 

A 

& o 

Oot  1 1932 

Reg  Penn  RR.  N Y coup 

f 1890 

1,000 

9.681,000 

4H  g 

A 

& o 

Oot  1 1940 

Penn  RR  Oo..  N Y 

1892 

1.000 

8,4  76,000 

4He 

A 

& o 

Apr  1 1942 

do  do 

1892 

1,000 

1,366,000 

4HZ 

M 

& N 

Nov  1 1942 

do  do 

1,144 

1895 

1.000 

3,952,000 

4 g 

M 

& N 

Nov  1 1945 

do  do 

1899 

1.000 

1 ,534  000 

3HZ 

F 

& A 

Aug  1 1949 

do  do 

1903 

1,000 

8,891,000 

4 g 

J 

& D 

Deo  1 1953 

do  do 

1907 

1.000 

7.812,000 

4 g 

M 

& N 

Nov  1 1957 

do  do 

1910 

1,000 

2,342,000 

4 g 

F 

& A 

Feb  1 1960 

do  do 

11913 

1.000 

6.755.000 

4H 

F 

& A 

Aug  1 1963 

do  do 

1914 

« 000 

3,453,000 

4 H 

M 

& N 

Mav  1 1064 

do  dn 

1920 

500  &c 

20,000,000 

5 g 

J 

& D June  1 1970 

Pittsburgh  and  N Y 

*23 

1901 

1.000 

625  000 

3 H g 

A 

& O 

Oot  1 1931  . 

(Jo  Boftioe.  p it  is  ourgh.  Pa 

99 

1885 

1.000 

1,899.000 

5 g 

J 

& J 

July  1 1925 

Pa  RR  Oo,  N Y 

051 

1905 

1,000 

9,632,000 

6 g 

F 

& A 

Feb  1 1955 

Treasurer,  Pittsburgh 

651 
lo  RR 

1907 

1,000 

6,242,000 

4 g 

M 

& N 

Nov  1 1957 

Pa  RR  Co.  N Y 

470 

100 

16,094,700 

7 

Q— J 

Oct  5 1921  1*4 

Winslow,  Lanler&Co.NY 

100 

3,619,585 

7 

O— .T 

Oct  5 1 °2 1 1 *4 

do  do 

470 

100 

24.072,300 

7 

Q— J 

Oct  1 1921  1*4 

do  do 

100 

41,144,600 

7 

Q— J 

Oct  1 1921  1*4 

do  do 

PHILADELPHIA  GERMANTOWN  & NORRISTOWN  RR.— Phlla  . Pa., 
to  Norristown  and  Germantown,  Pa.,  21.52  miles;  second  track.  20.43  miles 
third  track,  3.81  miles;  total  track.  86.5  miles;  leases  Plymouth  RR..  8.93 
miles  Leased  on  Nov  10  1870  to  Phlla.  & Reading  for  999  years:  rentrl. 
$277,623.  Incl.  $8,000  yearly  for  organization  expenses.  The  quarterly 
dividend  paid  Sept.  4 1918  was  only  $1  25  per  share  (214%)  and  that  p ild 
Dec.  4 1918  and  again  Mar.  1919,  $1.35.  instead  of  $1.50  (3%)  as  previously 
owing  to  pending  litigation  with  lessee  as  to  which  company  should  pay 
the  excess  profits.  In  Mar.  1919  Judge  Audenreid  at  Phila.  decided  that  the 
lessee  was  liable  for  this  tax  and  gave  judgment  for  about  $12,000  against 
the  P.  & R.  In  Dec.  1919  paid  $1.50  (3%)  and  an  extra  of  85  cents  being 
the  amount  deducted  from  former  dividends;  Mar.  1920  to  Dec.  1921  paid 
$1.50  (3%)  quar.— (V.  108,  p.  974,  1987.) 

PHILADELPHIA  HARR1SBURO  & PITTSBURGH  RR. — Harrisburg 
Pa.,  to  Shlppensburg.  on  the  Western  Maryland  RR.,  45.83  m.:  2d  track 
41  m.;  sidings  and  laterals.  14-69  m.  Leased  Oct.  15  1890  for  999  years 
at  6%  on  stock,  int.  on  bonds,  taxes  to  Phlla.  & Reading  RR.  which  by  en 
dorsement  on  each  guar,  the  bonds,  prin.&  int.  Lease  assumed  In  1896 
by  Phila.  & Reading  Ru.  Stock.  $2,000,000,  all  owned  by  Reading  Co. 


Newtown,  Pa.,  22.1 

laterals,  4.88  miles.  Stock — common,  $1,225,000:  preferred.  $400,000; 
Dec.  1920  Reading  owned  preferred,  $382,450;  common,  $638,100;  par,  $50. 
Of  the  bonds.  $849,100  (with  ooupons  only  partly  paid — see  V.  64,  p.  331' 
are  owned  by  the  Reading  Co.  and  deposited  under  Its  gen.  mtge.  of  1$97 
$271,100  additional  being  owned  but  not  pledged.  In  Oct.  1898  Int  on 
$507,000  bonds  was  reduced  to  3%  from  April  1 1897  and  made  a first 
charge;  remainder  5%,  subject  to  said  agreement.  V.  68,  p.  773. 


PHILADELPHIA  & READING  RY.— See  “Reading  Company.” 

PHILADELPHIA  & TRENTON  RR.— Phlla.  (Kensington).  Pa.,  to 
Morrisvllle,  Pa  , 26.61  m.,  mostly  four-traoked.  On  June  30  1871  leased  for 
999  years  to  Pennsylvania  RR.  at  10%  on  $494,100  stook,  the  balance, 
$765,000.  being  owned  by  United  New  Jersey  RR.  & Canal  Co. 

PHILIPPINE  RY. — Under  a concession  granted  July  13  1906  by  the 
Philippine  Gov't.  In  aooordanoe  with  an  Act  of  Congress  of  the  United  States 
In  1905,  and  with  the  approval  of  the  Secretary  of  War.  this  oompany  has 
contracted  to  build  lines  of  railroad  In  the  Philippine  Islands  as  follows:  Isl- 
and of  Panay,  100  miles;  Negros,  100  m..  and  Cebu,  95  m. 

ORGANIZATION. — Incorp.  Feb.  5 1906  in  Connecticut  with  an  auth  • 
capital  of  $5,000,000-  V.  80,  p.  2622;  V.  82,  p.  219.  752;  V.  83.  p.  493,  970. 
1412;  V.  85.  p.  794:  V.  87,  p.  1358.  Under  the  terms  of  the  concession  the 
Philippine  Govt,  guarantees  Interest  on  an  issue  of  1st  M . 30-year  sinking 
fund  4%  gold  bonds,  which  may  be  Issued  to  extent  of  95%  of  cost  of 
construction.  Any  Interest  payments  by  the  Government  become  a cumu- 
lative lien  on  the  property,  subject  to  the  lien  of  the  1st  M.  bonds. 


REPORT. — Earnings  for  calendar  year,  1920,  gross,  $750,297;  net  after 
taxes,  $213,423;  other  income,  $3,801:  interest,  rentals,  &c.,  $345,087; 
additions  and  betterments,  $43,224;  bal.,  def.,  $171,086. 


DIRECTORS. — H.  T.  S.  Green,  J.  H.  Pardee,  C.  Lewis,  Jacques  Wein- 
berger, Major-Gen.  Frank  McIntyre,  Wm.  Barclay  Parsons,  J.  G.  White, 
Alonzo  Potter,  Charles  M.  Swift,  Cornelius  Vanderbilt,  Col.  Chas.  C.  Wal- 
cutt  Jr.  Chairman,  J.  G.  White;  Pres.,  Charles  M.  Swift;  V.-Pres.,  C. 
Lewis  and  J.  H.  Pardee;  V.-P.  & Gen.  Mgr.,  R.  R.  Hancock;  Sec.  & Treas., 

T.  W.  Moffat.  Office,  43  Exchange  Place,  N.  Y.  City.— (V.  98,  p.  690; 
V.  104,  p.  2553;  V.  108,  p.  2630;  V.  110,  p.  2488.) 

PITTSBURGH  BESSEMER  & LAKE  ERIE  RR.— Bessemer,  Pa.,  to 
Conneaut  Harbor,  O..  144  miles;  leased  to  other  roads;  other  mileage  owned 
30  m.;  branches  and  spurs,  33  m.;  leased  Meadvllle  Conneaut  Lake  & Lines 
vllle  RR.  and  Llnesvllle  to  Meadville.  22  m.;  trackage  to  Cascade,  near 
Brio,  &c..  13  m.;  total.  244  miles  (135  miles  double-tracked). 


ORGANIZATION.  &c. — A consolidation  Jan.  14  1897.  Boat  lines  to 
Canada,  see  V.  77,  p.  1228;  V.  76,  p.  1358.  922:  V.  61,  p.  241,  795. 

Of  the  stook,  *5,500,500  common  and  $761,000  preferred  are  owned  bj 
the  U.  S.  Steel  Corp.  Leased  for  999  years  from  April  1 1901  to  the  Besse 
mer  & Lake  Erie  RR..  a subsidiary  organization  of  the  U.  S.  Steel  Corp. 
for  6%  on  pref.  and  3%  on  com.  stock,  interest  on  bonds  and  organization 
expenses,  &c.,  lease  guaranteed  by  the  Carnegie  Steel  Co.,  subsidiary  of 

U.  S.  Steel  Corp.  V.  72,  p.  137. 

BONDS. — The  mtge.  of  1897  is  for  $10,000,000;  $3,568,000  reserved  to 
retire  Pittsburgh  Shenango  & Lake  Erie  bonds. — (V.  112,  p.  1399.) 


PITTSBURGH  CHARTIERS  & YOUGH IOGHENY  RY.— Owns  from 

Ohartlers  to  Beechmont,20  miles:  trackage  (Chartlers  Ry.  1.40  m.;  22  m.  lr 
all.  STOCK  outstanding,  $1,390,000,  owned  jointly  by  guarantors  men- 
tioned below.  Auth.  stock,  $1,500,000.  V.  82,  p.  1269. 

Federal  Compensation. — $180,614  yearly  during  Federal  control  (contract 
executed) . 

DIVIDENDS.— In  1895.  4%:  1896.  11%;  1897.  none;  1898.  7%;  1899, 
1%;  1900,  4%;  1906,  6%;  1907.  10%;  1908,  4%;  1909.  8%;  1910,  4%;  1911. 
none;  1912,  6%;  1913,  1914  and  1915,  none;  1916,  June  1.  5%;  1917,  12%. 
1918,  Feb.,  5%.  Of  the  4s,  half  are  guaranteed  (endorsed)  by  Pitts.  Cln- 
Chic.  & St.  Louis,  the  other  half  by  Pitts.  & Lake  Erie.  See  guaranty. 

V.  56,  p.  650.  In  1920,  gross  income,  $198,212;  deductions,  $12,996; 
net  income,  $185,216.  Pres.,  Henry  O.  Nutt. — (V.  112,  p.  1742.) 


PITTS.  CINCIN.  CHIC.  & ST.  LOUIS  RR.  (Consolidated  Company) 


Lines  Owned — 


Miles. 


Pittsburgh,  Pa.,  to  Col.,  O.-  189.42  Michigan  Division 253.42 

Col.,0.,to  Hawth.  Yd.,Ind  176.97  ’ ’ 

Richmond  Division 170.33 

Bradford  Jct.,O.,t0  Chic. .Ill  231.49 
Indianap's  to  Clarksville,  Ind  104.39 
Indianap's,Ind.,toE.St.L.,Ill  229.88  Total  owned- 


Roads  Under  Lease  and  Conctracts. 

Otter  Creek  Jet.  to  Rockville,  I Other  lines - 12.63 

Ind.  (Chic.  & E.  111.) 16.48  

Little  Miami  RR 194.861  Total  leased 410.23 

Terre  Haute  & Peoria  RR -145.07  Roads  used  jointly 141-31 

Indianapolis  & Frankfort  RR.  41-19  I Tot  .mileage  oper.Dec  .3T202.406.92 

Operated  Under  Their  Own  Organization. 

Waynesburg  & Washington  RR28.16|Pitts.,  Chatt.  & Yough 20-53 


ORGANIZATION. — This  railroad  company  completed  Its  organization 
on  Jan.  1 1917  with  $100,000,000  of  auth  capita  j stock,  per  plan  In  V.  103, 
p.  666,  844,  2429,  as  a consolidation  of  the  folio  wing  cos  belonging  to  the 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic  & St.  L.  Ry.,  Vandalia  RR., 
Pitts  Wheel.  & Ky.  Anderson  Belt  Rv  and  Chic  Ind  & East  Ry. 

The  stockholders  on  Dec.  29  1920  approved  the  lease  of  the  road  and 
property  to  the  Pennsylvania  RR.  for  999  years  upon  the  general  basis  of 
paving  a rental  sufficient  to  cover  the  fixed  charges  and  a dividend  at  the 
rate  of  4%  per  annum  upon  the  stock  for  five  years  and  thereafter  at  the 
rate  of  5%.  V.  Ill,  p.  1950;  V.  112,  p.  63. 

Federal  Contract,  signed  in  Feb.  1920,  fixes  annual  compensation  at 
$11,334,093. 


STOOK. — Total  stock  outstanding  Dec.  31  1920,  $84,860,111  (of  which 
Pennsylvania  Company  owned  $82,339,830  and  Penn.  RR.  $450,000). 
including  $158,154  for  conversion  of  outstand.  securities  of  constituent  cos. 
In  March  1920  the  Pennsylvania  RR.  and  Pennsylvania  Co.  offered  to 
acquire  the  minority  holdings.  See  under  “Bonds”  below. 

DIVIDENDS.—  I ’02-’05.  ’06.  07-  09.  10.  T1-T3.  '14.  '15.  16.  1917 
Old  Preferred  (%)  ..(4  yrly.  4H  6 yrly.  64  5 yriy.  2*4  24  6 3- 

Old  Common  (%)  — ( — 3 yrly.—  4 yrly.  614  5 yrly.  2 ---  2 • 

In  Aug  1917  and  again  on  Jan  25  1918  paid  on  the  new  (con- 

solidated) stock,  but  from  July  1918  to  Jan.  1921  paid  2%  semi-ann;  the 
reduction  being  made  to  meet  the  wishes  of  the  U.  S.  RR.  Administration. 
Action  on  July  1921  div.  was  postponed.  V.  107,  p.  292,  402;  V.  105, 
p.  2543;  V.  112,  p.  2749. 

BONDS. — The  Consolidated  Mortgage  for  $75,000,000.  made  In  1890  by 
che  Pitts.  Cln.  Chic.  & St.  Louis  Railway  Co  reserves  sufficient  bonds  tor 
the  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
must  be  paid  off.  The  remainder  are  Issuable  for  Improvements,  additions. 
Sc.  They  are  guar,  unconditionally  as  to  prin.  & Int.  by  the  Penn.  Co. 
The  ten  series  are  all  equally  secured  See  adv.  In  "Chronicle"  May  21 
1892  and  guaranty  on  bonds.  V 96,  p.  488  V 97.  p 365.  596;  V 90.  p. 
303.  1555;  V.  91.  p.  337;  V 92,  p.  1243  W.  98  p-  1461:  V 99.  p.  199-:  V.  100, 
p.  475;  V.  103,  p.  2342.  Equipment  trusts  Dec.  31  1920.  $10,894,512. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  & Ind.  told  Vandalia 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved  See  V.  80.  p.  1243. 
1236:  V.  82.  p.  162.  630;  V.  86.  p.  1531:  V.  90.  p.  850.  915.  1426. 

The  stockholders  on  May  27  1920  authorized  an  issue  of  Gen  Mtge. 
bonds,  $20,000,000  of  which  were  issued  to  reimburse  the  Pennsylvania  Co. 
for  advances  made  to  cover  the  impt  & exten  of  the  "Panhandle’’  property. 

The  $20,000,000  of  "Panhandle"  bonds  so  turned  over  to  the  Pennsyl- 
vania Co.  will  be  used  in  the  acquisition  of  the  minority  stock  of  the  "Pan- 
handle" company  under  the  terms  of  offer  made  to  the  minority  stockholders 


be  secured  by  a new  general  mortgage  on  the  "Panhandle"  property,  which 
constitutes  that  portion  of  the  Pennsylvania  system  extending  with  its  main 
line  and  branches  between  Pittsburgh  and  St.  Louis.  The  general  mortgage 
will  also  provide  for  the  refunding  of  the  existing  loans  on  this  property  as 
they  mature.  Guaranteed  principal  and  interest  by  Pennsylvania  RR. 
See  V.  110,  p.  1188,  1089;  V.  Ill,  p.  1950. 

— — -Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $71,339,996  $77,566,403  $489,086  df$l  1005146 


REPORT. — For  calendar  year  1920: 

1920.  1919.  1918. 

Federal  compensation *$11,245,938  $11,334,094  $11,334,094 

Other  corporate  income 1,318,333  666.206  224,203 


Gross  income $12,564,270  $12,000,300  $11,588,297 

Total  deductions 8,380,643  7,656.892  6,828.318 

Net  income 4.183,627  4,343,408  4,729.979 

To  sinking  and  other  reserve  funds 1,267.379  1,232,523  1.202.758 

Dividends  (4%)-. - 3.385.488  3,382.008  3,380,646 


Balance,  surplus def$469,240  def$271,123  $146,575 

* Includes  Federal  compensation  (2  mos.),  $1,957,698;  income  accrued 
under  6 mos.'  guaranty,  $6,764,393.  Net  railway  operating  income  (4 
mos.),  $2,523,847. 

Pres.,  Samuel  Rea,  Phlla.;  Sec.,  S.  H.  Church;  Treas..  T.  H.  B.  Mc- 
knight, Pittsburgh.— (V.  113.  p.  533.  731,  1157,  1983.) 

PITTSBURGH  FORT  WAYNE  & CHICAGO  R Y.— (See  Maps  Penn.  RR.) 

ROAD. — Owns  from  Pittsburgh.  Pa.,  to  Chicago,  111.,  and  branches,  471 
miles.  Double  track.  469  miles 

Leased  to  Penn.  RR.  Co.  for  999  years  from  July  1 1869,  and  is  operated 
directly  with  that  railroad  (V.  105.  p.2095);  rental,  7%  on  stocks  out- 
standing, payable  Q.-J..  and  a sum  sufficient  to  cover  organization  expenses. 

In  1901  an  extra  dividend  of  2%  was  declared  on  both  stocks,  but  on 
guar,  special  stock  only  in  case  courts  so  decide.  V.  72,  p.  821,  1188.  In 
Jan.  1920  paid  special  dividend  of  5%  % on  both  common  and  preferred  in 
addition  to  regular  quarterly  payments  of  1 *4  % . Compare  V.  108.  p.  1275 . 

CAPITAL  STOCK. — A plan  was  adopted  Oct.  17  1917  (1)  Increasing 
the  limit  of  capital  stock  to  $100,000,000,  thus  permitting  the  issuance 
from  time  to  time  as  required  of  $27,849,414  additional  guaranteed 
special  stock,  or  as  it  is  now  known,  common  stock,  with  dividends  pay- 
able under  lease  at  such  rate  as  shall  be  fixed  at  time  of  issue;  (2) 
to  rename  the  guaranteed  special  stock  "common  stock”  as  above  stated. 


.1.855.38 
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Erie — Stoolc  autb  $50,000,000... 

First  mortgage  gold zc 

Second  mortgage  gold  Series  A and  B N .so 

Equipment  Trust  Certificates ..c*&r 

do  do  due  *160,000  yearly Q.c* — 

do  do  due  $38,800  yearly Q 

do  do  (N  Y O)  due  $31,856  yearly 

Pittsburgh  McKees  & Yough— Stock  guar  (see  text) 


Pittsburgh  & Shawmut  RR— Stock, 

FlrBt  mortgage  gold  red  101 
First  Lien  Trust  10-year  notes  $8,760,000  g. 


CE.xc**r< 


Equipn 


Collateral  trust  notes  $1,500,000  auth  (ext.  1 yr.)_. 
ment  trusts  due  $10,000  semi-annually  y Colx 

do  $23,000  seral-annually Colx 

do  $30,000  semi-annually Colx 

do  $13,000  semi-annually Colx 

do  do  $7,000  semi-annually Colx 

Pitts  Shaw  & No — Receivers'  certs  A&  B.call  at  par. 

Receiver's  certificates  V.  102,  p.  977 x 

do  do  

Central  NY*  Western  RR  1st  M 

First  mortgage  gold  *12,000.000 Eq.xc* 

Refunding  mortgage  gold  $15.000.000 

Pittsburgh  Virginia  & Charleston — See  Pennsylvania 
Pittsburgh  & West  Virginia  Ry — 

Common  stock 

Pref  stock  6%  (p  * d)  cum;  call  105  & dlv 


1878 

1880 

1913 

1920 

1920 

1920 

1882 

1882 

1884 

1920 

RR 

1909 

1917 

1920 

1912 

1913 

1914 

1916 

1917 
1917 

1916 

1917 


1897 

1916 

1917 
1902 


$50 
1,000 
1,000 
,000  &c 
600  &c 


60 

l.'HIU 

1,000 


100 

1.000 

1,000 


1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 


100 

100 

1,000 


$36,985,600 
2,000.000 
2,000,000 
1 858,268 

2.240.000 
543,200 
4 15,988 

3,969,660 

2.250.000 
1 OOO  OOO 

2.613,800 

15.000,000 
2,818  000 

7.269.000 

1.500.000 

20.000 

92.000 
180,000 

143.000 

77.000 

1.700.000 

875.000 

15.000 

733.000 

164.000 
14.491.600 


30.500.000 

9.100.000 

377.000 

383.000 

820  non 

3.248.000 


10 

s: 

el^g 

6 g 


6 

6 

6 g 


Augl  1921  6% 
Jan  1 1928 
Jan  1 1928 
Jan  1 1928 
Oct  '22-Oct  '35 
To  Jan  15  1935 
To  Apr  15  1935 


Go’s  Offloe,  Pittsburgh 
do  do 

New  York  Trust  Co.  N v 
Onaranty  Trust  Co.  N Y 
Guaranty  Tr  Co,  N Y 
Guaranty  Tr  Co,  N Y 


July  1 1921  3%  Central  (Jn  Tr  Go.  N Y 
July  1 1932  do  do 

Jnlv  1 1934  do  do 

To  Jan  15  1935  Guaranty  Tr  Co,  N Y 


D Deo  1959 
N May  1 1927 
S Mar  1 1922 
N'Mav'22-Nov  '22 
N May  22-Nov'23 
N May  22-Nov  '24 
” Jan  22  Jan  27 
Apr  22- Apr  '27 
Aug-Sept  1919 


J & 
J & 
F & 


June  1919 
Jan  1 1943 
Feb  1 1949 
Feb  1 1952 


Columbia  Trust  Co,  N V 
do  do 

do  do 

do  do 

do  do 

Columbia  Trust  Co.,  NY 
do  do 

Columbia  Trust  Co,  N Y 
In  default 

Feb  1905  Int  last  paid 
do  do 


Q— F Nov  30  1921  1M 

M & 8 Sept  1 1937  Plttsb'h,  Colonial  Tr  Co 

M & S15  Mar  22-Mar  '26  N Y.  Blair  & Co;  & Pitt* 
A & O Apr  ’22-Apr  '27  Fidelity  Trust  Co,  Phlla 
J * J July  1 1942  Colonial  Trust  Co.  Plttsb 


and  the  "original”  guaranteed  stock  as  pref.  stock  and  the  latter  to  continue 
to  receive  dividends  out  of  sum  of  $1 ,380.000  set  aside  annually  for  this  pur- 
pose under  terms  of  lease,  being  equal  to  7%  thereon  and  to  be  protected  as 
stated  In  V.  105,  p.  716;  (3)  the  distribution  of  fund  of  approximately 
$1 ,500 .000 . after  meeting  expenses  of  recapttalation . to  all  stockholders  other 
than  Penna.  RR.  and  Penna.  Co.  See  V.  105,  p.  716.  Under  the  above 
plan  the  authorized  capital  stock  was  increased  to  $100,000,000,  and  there 
had  been  issued  to  Dec.  31  1920  $16,094,700  of  pref.  stock  in  exchange  for 
original  guaranteed  stock  and  $24,072,300  of  common  stock  in  exchange  for 
a like  amount  of  guaranteed  special  stock. 

On  Dec.  31  1920  the  Penna.  Co.  owned  $40,820,000  guar,  special  stock, 
$19,700  pref.  stock  and  $20,466,100  common  stock. 

Capital  Stock  Dec.  31  1920  (.Total  Authorized  $100,000,000). 

Authorized.  Issued.  Reserved  for  Conversion. 

Pref.  stock $19,714,300  $16,094,700  $3,619,585  (original  guar.) 

Common  stock 80.285,700  24.072,300  41,144,600  (special  stock) 

Pres.,  Charles  Lanier;  V.-Pres.,  James  F.  D.  Lanier  and  Charles  A.  Pea- 
body; Sec.  & Treas.,  R.  M.  Coleman,  New  York. — (V.  112,  p.  2191,  2749.) 

PITTSBURGH  & LAKE  ERIE  RR.— (See  Maps  N.  Y.  Central  RR.) 
— Owns  from  Pittsburgh,  Pa.,  to  Haselton,  O.,  65  m..  to  be  4-tracked; 
branch  lines  to  Newcastle.  Elwood  City,  &c..  Pa..  10  m.;  total  owned,  75  m. 
(of  which  68  m.  double  track;  49  m.  3d  and  45  m.  4th  track;  leases  Pitts. 
McKeesport  & Yough.  (which  see),  118  m.;  Mah.  State  Line  RR.,  3 m.; 
trackage  rights  Monongahela  Ry . ; 1 . m . ; Ferrona  branch , Erie  RR . , 24  m . ; 
Haselton  to  Youngstown,  Erie  RR.,  3 m.;  total.  224  miles. 

Federal  Compensation. — $8,980,219  yearly  during  Federal  control.  V. 
1*9.  p.  169. 

In  Jan.  1910  a 99-year  traffic  agreement  was  made  with  the  Western 
Maryland.  V.  90,  p.  237:  V.  92,  p.  874. 


. _ stock. 

& L.  E.  owns  stock  of  Pitts.  McK.  & Yough.  Ry.  (see  below;  stock 
and  bonds  In  Monongahela  Ry.  Co.,  which  see  above);  Mahoning  State 
Line  RR.,  $96,150;  Pittsburgh  & Clearfield  RR..  $107,000;  Lake  Erie  & 
Eastern  RR.,  see  that  co. 

The  Pittsburgh  & Lake  Erie  and  N.  Y.  Central  RR.  Jointly  own  $3,114,- 
400  of  the  $3,959,650  Pitts.  McKeesport  & Youghiogheny  RR.  stock. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913;  its 
share  of  the  amount  outstanding  Dec.  31  1920  being  $1,858,263. 

Equipment  trusts  of  1920,  V.  Ill,  p.  1473. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1472. 

LATE  DIVS  — J’07. '08. '09.  TO. ’ll  '12.  '13  1914  to  Aug  1921 

Per  cent )12  11  10  50  35  22  15  10%  yearly  (F.  & A 

An  extra  dividend  of  20%  was  paid  Aug.  12  1916,  and  simultaneously 
shareholders  were  allowed  to  subscribe  at  par  for  20%  ($5,997,600)  new 
stock,  increasing  outstanding  amount  to  $35,985,600.  V.  103,  p.  494. 

Gross Net  After  Taxes 

EARNINGS—  1921  1920.  1921.  1920. 

Jan.  1— Sept.  30 $17,294,561  $23,121,879  def.$732,590df.$3,160.359 

REPORT. — For  calendar  year  1920,  in  V.  113,  p.  1569,  showed: 
Calendar  Gross  Net,  after  Total  Net  Interest,  etc.  Dividends  Balance, 

Year — Earnings.  Taxes,  &c.  Income.x  Charges.  (10%) . Surplus. 

1920 29,533,190def.756,378  10,839,741  2,597,814  3,598,560  4.643,366 

1919 28,034.187  3,281,286  10,171,599  3,598,560  2,450.108 

1918 32,992,273  9,742,706  9,544,051  4,485,940  3.598,560  1.459.552 

1917 26.621.654  7.634,163  8,084,180  2,122,481  3,598.560  2,363,139 

Pres.,  AJfred  H.  Smith;  Sec.,  Edw.  F.  Stephenson;  Gen.  Treas.,  Milton  S. 
Barger.— (V.  113,  p.  1472,  1569.) 

PITTSBURGH  McKEESPORT  & YOUGHIOGHENY  RR. — (See  Maps 
Neu>  York  Central  Lines). — Owns  from  Pittsburgh  to  Connellsviile,  Pa  , 
66.70  miles;  Belle  Vernon  Jet.  to  Brownsville  Jet.,  Pa..  38.52  m.;  brancher . 
$1.00  m.;  leases,  2.00  m : total.  116.22  m..  of  which  95.22  miles  double  tr’V. 

LEASE  — Leased  to  Pittsburgh  & Lake  Erie  RR.  lor  999  years.  Rental 
la  6%  on  the  stock,  principal  and  Interest  of  the  Pittsburgh  McKeesport  & 
Youghiogheny  bonds  being  guar,  by  Pitts.  & L.  Erie  and  Lake  Sh.  & Mich. 
Sou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  Is  on  the  ex- 
press  condition  that  the  holder  shall  accept  par  for  the  same  on  July  1 
1934.  See  wording  of  guaranty  In  V.  56,  p.  774.  Stock  authorized. 
*4.000,000;  first  mortgage  bonds  authorized,  *2,250,000;  second  mortgage 
bonds  authorized,  $1,750,000. 

The  Pitts.  & Lake  Erie  and  Lake  Shore  & Mich.  Sou.  (now  N.Y.  Central 
RR.)  offered  Jointly  to  purchase  the  stock  at  $65  per  $50  share;  $3,133,700 
acquired  up  to  Dec.  31  1920.— (V.  106.  p.  818;  V.  107.  p.  182.) 

Equipment  trusts  issued  to  Director-General  * 


for  rolling  stock  allocated 


—(V.  113,  p.  1472.) 

PITTSBURGH  & SHAWMUT  RR.— Owns  from  Erie  June.,  Brock- 
wayvllle.  Pa.,  to  Freeport,  Pa.,  main  line,  102.96  miles;  sidings,  63.04  miles. 

Federal  Compensation. — The  Board  of  Referees  appointed  by  the  X.-S.  C. 
Commission  awarded  the  company  compensation  amounting  to  $563,622 
Tor  the  period  the  company  was  under  Federal  control.  The  company 
asked  for  compensation  amounting  to  $773,072. 

BONDS  AND  NOTES.— In  1909  sold  $4,000,000  of  an  authorized  $12, 
000,000  of  50-yr.  5%  g.  bonds,  callable  at  105;  ann.  s.  f.,  $100,000.  beg. 
Dec.  1914.  The  bonds  are  secured  on  the  103  m.  in  operation;  also  pledge 
of  $11,953,000  of  $14,491,600  Ref.  4s  and  $58,000  of  $164,000  Pitts  8.* 
Nor.  1st  6s  outstanding,  pledge  of  entire  $3,606,362  stock  and  $2,019,703 
6%  notes  of  Allegheny  River  Mining  Co.;  also  contract  with  last-named 
company  for  minimum  coal  tonnage.  Total  bonds  issued  $11,000,000, 
■of  which  $2,818,000  outstanding,  $1,182,000  have  been  canceled  by  sinking 
'fund  and  $8,000,000  pledged  as  collateral  (see  below). 


Under  plan  of  refinancing  May  1 1917,  $8,760,000  10-year  5%  Trust 
Notes  were  authorized,  of  which  $7,260,000  were  Issued  together  with  com- 
pany's $1,500,000  one-year  5%  trust  notes,  to  provide  for  bills  payable  and 
demand  notes  then  outstanding  also  to  provide  for  cash  payments  on  car 
trust  dated  April  1 1917.  These  $7,260,000  10-year  notes,  which  In  June 
1917  were  held  by  the  owners  of  the  property,  were  on  Jan.  1 1918  secured 
by  pledge  of  $7,000,000  of  the  company's  1st  M.  5s  of  1909  and  $3,000,000 
1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  “$600,000  value  of  loco- 
motives and  cars  borrowed  for  this  purpose  from  the  Alieg.  Mining  Co. 
The  remainder  ($1,500,000)  of  the  10-year  notes  were  reserved  to  retire  the 
$1,500,000  1-year  issue  due  in  May  1918:  but  In  March  1918  $1,500,000 
2-year  notes  were  sold  to  take  up  the  latter. 

The  two-year  Collateral  Notes  of  1918  were  paid  off  on  March  1 1920. 

The  one-year  Collateral  Notes  ext.  to  Mar.  1 1922  are  secured  by  $1 ,000,- 
000  1st  mtge.  5%  bonds  of  Pittsburgh  & Shawmut  RR.  and  $510,387  6% 
demand  note  of  the  Allegheny  River  Mining  Co.  V.  110,  p.  2388.  An- 
nounced in  March  1921  that  the  notes  “are  held  privately  by  majority 
stockholders  of  the  company  and  are  being  carried  as  over-due  company 
obligations,  on  which  the  interest  will  be  regularly  paid  but  the  principal 
may  not  be  called  for  a year  or  more.” 

„ . Gross Net  After  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1— Sept.  30- - $923,071  $1,233,872  def.$68,427  $70,026 

REPORT. — For  calendar  year  1920  showed:  Gross,  $1,859,282;  oper. 
income,  $248,703:  total  income,  $1,206,209;  int..  rentals,  &c.,  $710,839; 
bal..  sur..  $495,370. 

In  the  calendar  year  1920  the  company  and  the  Allegheny  River  Mining 
Co.  (all  the  securities  of  which  are  owned  by  the  railroad  co.)  showed  com- 
bined net  earnings  of  $1 .984. 151 , while  the  combined  fixed  charges  were 

$869,162.  leaving  a surplus  of  $1,115,689. 

DIRECTORS. — Arthur  T.  Walker  (Chairman),  Wm.  Shillaber  Jr.,  John 
Hubbard,  Edwin  E.  Tait  (Pres.),  Herbert  G.  Gates,  Dwight  O.  Morgan 
(V.-Pres.),  John  S.  Porter,  Nathan  L.  Strong,  L.  G.  Bonstein,  A.  C. 
Griffith  (Treas.  & Aud.),  F.  H.  Davis,  Lewis  L.  Delafield,  E.  E.  Rudd. 
R.  E.  Ball.  W.  W.  Morrison,  Edgar  W.  Tait. — (V.  112,  p.  1283,  1399.) 

PITTSBURGH  SHAWMUT  & NORTHERN  RR.— Owns  a road  ex- 
tending from  bituminous  coal  fields  in  Elk  County,  Pa.,  northerly  to  Way- 
and.  N.  Y.  Total  road  owned,  161  miles;  total  operated,  210  miles. 


Leased — Miles . 

Clarion  River  Ry 11.83 

Trackage — 

Hyde  to  Brockway ville.  Pa 6.17 

Wayland  to  Wayland  Jet. .N.Y.  1.26 
St.  Mary's,  Depot  to  Junction  0.42 
Brockport  to  H orton  City , Pa.  2 .42 


Total  operated. 


-210.48 


Owned- 
V ay  land, 

Prosser  to  Olean,  N.  Y 9.00 

Kaseon  to  Hazlehurst.  Pa 4 .82 

Brown’s  Run  Branch 1 50 

Harlan  City  to  Drummond 1.27 

Leased — 

Moraine  to  Hornell  N.Y 10.38 

Kereey  RR.  to  Cardiff,  Pa 16.92 

REORGANIZATION. — On  Aug.  1 1905  a receiver  was  appointed.  V. 
92,  p.  188:  V.  96.  p.  864;  V.  101,  p.  208:  V.  Ill,  p.  2521. 

Receiver's  certificates.  V.  92.  p.  323.  396;  V 101,  p.  208,  213.  449; 
V.  102.  p.  977;  V.  105,  p.  389.  On  Dec.  31  1918  Pittsburgh  & Shawmut 
RR.  (see  above)  held  (a)  a demand  note  of  the  receiver  of  P.  S.  & N.  RR. 
for  $510,387,  secured  by  $510,000  receiver's  certificates,  issue  of  June  1914; 
(b)  $11,953,000  of  the  company's  Ref.  M.  4%  bonds  and  $58,000  of  its 
1st  M.  5s  (V.  107,  p.  599).  Car  trusts  1907.  V.  86.  p.  169.  As  to  suit 
touching  receiver's  certificates,  6ee  V.  101.  p.  2145;  V.  106,  p.  930. 

The  $5,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.  V.  75.  p.  291 . 

In  1917  there  were  still  outstanding  $733,000  6%  bonds  of  1892  of  the 
former  Central  N.  Y.  & Western  RR..  the  holders  of  which  claim  as  regards 
the  67  miles  of  road  extending  from  Wayland  to  Angelica.  Hornell  to  Mo- 
raine, and  Olean  to  Bolivar,  the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  [and  also  the  receiver's  certificates  of 
the  Pittsburgh  Shawmut  & Northern  RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  by  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  See  V.  106. 
p.  190;  V.  105,  p.  812. 

Protective  committee  for  P.  S.  & N.  bonds,  Howard  Bayne,  Chairman; 
A.  N.  Hazeltine,  Sec.,  60  Broadway,  N.  Y.  In  April  1916  a majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  deposi- 
tary. V.  102.  p.  438.  For  causes  delaying  reorganization,  V.  105.  p.  389. 

Committee  to  protect  receiver’s  certificates,  Charles  A.  Austin,  Chair- 
man; John  A.  Burns,  Secretary.  V.  106,  p.  930. 


RAILROAD 

EARNINGS— 

Jan.  1-Sept.  30 

REPORT.— For  1920, 


-Gross- 


1921.  1920.  _ - 

$879,483  $l,103,816def.$293,750def.$360.313 
gross,  $1,584,473;  net  oper.,  def.,  $469,390 
other  income,  $397,376;  interest  & rentals,  $192,501;  bal.,  def.,  $264,515. 

Receiver,  Henry  S.  Hastings. — (V.  113,  p.  1054.) 

PITTSBURGH  & SUSQUEHANNA  RR.— (V.  108,  p.  235,  1937.) 

PITTSBURGH  TERM.  RR.  & COAL  CO.— See  Pitts.  & W.  Va.  Ry. 

PITTSBURGH  & WEST  VIRGINIA  RY.  (THE).— Owns  road  ex- 
tending from  a connection  with  Wheeling  & Lake  Erie  Ry.,  near  Jewett,  O. 
easterly  to  Pittsburgh,  Pa. , about  60  miles;  also  4-mile  connection  with  Union 
RR.,  and  extensive  terminals  at  Pittsburgh,  and  the  entire  $16,000,000 
stock  of  Pittsburgh  Terminal  RR.  & Coal  Co.,  and  ownership  of  the  $1,- 
080,000  capital  stock  of  the  West  Side  Belt  RR.,  operating  a belt  line  from 
Pittsburgh  to  Clairton,  Pa.,  21  miles,  and  branch  of  2 miles.  V.  108,  p. 
262.  1611;  V.  101,  p.  44.  On  Nov.  15  1920  the  stockholders  approved  the 
purchase  of  the  West  Side  Belt  RR.  V.  Ill,  p.  897,  2041. 
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Pittsburgh  & Western— ‘See  Baltimore  Sc  Ohio  RR 
Plttsb  Westmoreland  & Somerset — See  Cambria  Sc 
Pitts  Youngst  & Ash— Com  stk  52.100,000  7%  guar. 

Preferred  stook  7%  guaranteed  59,100.000 

Consol  mtge  sinking  fund  1%  not  drawn F.xo* 

First  General  mortgage  515,000.000  gold  s f_  .Ce-XO* 
Portland  & Rochester — See  Boston  & Maine  RR 
Portland  & Rumford  Falls  RR-Stook  51.000.000... 
Portland  & Rumford  Falls  Ry— Stook  8%  guaranteed 

Cons  (now  1st)  M 51.000.000  gold... OB.so* 

Debentures  sinking  fund  gold  5350.000 so 

• Collateral  trust  bonds  S500.000  sinking  fund z 

Debenture  bonds  guar  p & I by  end  by  Me  Cen  RR 
Portland  Term  Co — P On  St  bds  (not  M)  ser  A&B  g s f 
New  M *10.000.000  gold  guar  #805.000  are  5% 

(text) xc»*r* 

Port  Reading — 1st  M g guar  by  old  P Sc  R. . PeP.xo'&r 
Potom  Fred  & P — 1st  M e red  105  since  Deo  '09-PeP. 
Potosl  & Rio  V— 1st  M $15,000  p m call  110  CJ.xc* 
Providence  & Springfield — See  New  York  New  Haven 
Providence  Terminal — See  New  York  New  Haven  & H 

Providence  & Worcester — Stook  (10%  rental) 

First  M (ref)  our  51.500,000  (V  63.  P 1064) *o* 

Pueblo  Union  Depot  & RR — First  mtge  ext Mp.zo 

Quebec  & Lake  St  John — 1st  M deb  stock  guar 

Railroad  Securities — Stook  common  510,000,000 

Preferred  stook  4%  oumulatlve  510.000,000 

111  Cent  stook  lnt  oertfs  oum  gold  Ser  Ared  105-Us-x 
Raleigh  & Chari — 1st  M prior  lien  bds  g redtextg.xo* 

■ Consol  mtge  bonds  51. 000.000  g guar  red  text xo* 

Raleigh  & Southport  Ry. — See  Norfolk  Sc  Southern 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Pittsb 

urgh  R 

R. 

138 

*100 

$2,100,000 

7 

< 

3— M 

Dec  1 1921  lJi 

138 

100 

9.089.000 

7 

( 

3— M 

Dec  1 1921  1% 

123 

1887 

1,000 

1.522.000 

5 

M 

Sc  N 

Nov  1 1927 

138 

1908 

1,000 

4,660.000 

4 g 

J 

$6  D 

June  1 1948 



100 

1,000,000 

See  text 

Sea  text 

See  text 

100 

2.000,000 

8 

Q— F 

Nov  1 1921  2% 

90.35 

1890 

1,000 

855.000 

4 g 

M 

Sc  N 

Nov  2 1926 

1897 

600  Sc  o 

350.000 

4 g 

F 

Sc  A 

Aug  1 1927 

1904 

500  $eo 

500.000 

4 

F 

$6  A 

Feb  1 1924-34 

1916 

300.000 

4 

J 

Sc  D 

June  1 1935 

— 

’87 -’89 

1,000 

300.000 

4 

J 

$6  J 

J A J 1927  to  ’29 

1911 

1.000  Sec 

5.305.000 

4458 

J 

Sc  3 

July  1 1961 

*21 

1891 

1.000 

1.500.000 

5 g 

3 

Sc  J 

Jan  1 1941 

38 

1909 

1,000 

340,000 

4 g 

$6  D 

June  1 1949 

32 

1898 

1.000 

475.000 

6 g 

A 

Sc  O 

See  text 

$sHar 

tford 

artfor 

d 

51 

100 

3,500.000 

10 

Q — M 

Dec  31  ’21.  2M 

51 

1897 

1,000 

1.500.000 

4 

A 

$6  O 

Oot  1 1947 

2.69 

1889 

1,000 

2 '2. 000 

6 H g 

M 

& s 

Sept  1 1923 

278.9 

1912 

4.359  015 

4 

J 

46  J 

Perpetual 

100 

3.486.420 

July  2 1906  2 H 

... 

100 

1,936.900 

Apr  1 1914  2% 

i902 

1.000 

8.000,000 

4 g 

J 

$6  J 

Jan  1 1952 

43 

1906 

200  $60 

350.000 

4 g 

F 

$3  A 

Feb  1 1950 

43 

1906 

200  &o 

200,000 

See  text. 

F 

$6  A 

Feb  1 1956 

Treasurer,  Pittsburgh 
do  do 

Pennsylv  RR  Co,  N Y 
do  do 

Portland.  Me 
Portland,  Me 
Old  Colony  Trust.  Boston 
Portland.  Me 
do 
do 

Portland.  Me  and  Boston 

N Y.  Boston  & Portland 
Reading  Terminal.  Phlla 
Penn  Co  for  Ins,&c.  Phlla 
See  text 


Checks  mailed 
R I Hosp  Tr  Co.  Prov.  R1 
Metropolitan  Tr  Co.  N Y 
London  aDd  Toronto 
Cheoks  mailed 
do 

Off  toe.  120  B’wsy.  V Y 
Baltimore.  Tr  Co.  MO 
do  do 


ORGANIZATION. — Incorporated  in  Penn,  and  W.  Va.  in  Jan.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry.,  foreclosed  per  plan  in  V.  103.  p.  940: 
V.  104,  p.  74.  258. 

STOCK. — The  new  pref.  6%  (p.  & d.)  is  cumulative;  it  is  subject  to 
redemption  on  90  days  notice  at  105%  and  divs.  The  stockholders  on 
Nov.  15  1920  approved  an  Increase  in  the  capita]  stock  from  $39,600,000 
to  $47,000,000.  subject  to  approval  by  I.-S.  C.  Comm.  Compare  V.  Ill, 
p.  2041. 

Dividends  on  pref.  stock  Sept.  1 1917  to  Nov.  30  1921.  both  inclusive. 
6%  p.  a.  (1H%  Q.-M.). 

BONDS,  Sec. — The  new  company  has  no  bonds.  The  undisturbed 
obligations  include-  Pitts.  Term.  RR.  & Coal  Co.  1st  M.  5s  of  1902.  due 
July  1 1942  (see  V.  105,  p.  1618);  $3,248,000  guaranteed  by  West  Side  Belt 
RR.  (V.  78,  p.  703):  West  Side  Belt  RR.  1st  M.  5s,  $377,000. 

Equip:  certificates  West  Side  Belt  RR..  V.  102.  p.  1164;  V.  104.  p.  1265. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 1 

EARNINGS—  1921.  1920.  1920.  1919. 

Gross $1,458,368  $1,762,197  $2,577,075  $1,452,608 

Net  after  taxes def.436.314  def.320.908  def.300,244  def.691,817 

REPORT.— For  cal.  year  1920.  in  V.  112,  p.  2084: 

. 9 Mbs.  end. 

Year  1920.  Year  1919.  Year  1918.  Dec.  31  ’17. 

Gross  earnings x$3,025,960  * * $1,907,418 

Net  after  exp.  & taxes- -xdf.  119, 022  * * 689,506 

Dlv.  P.  T.  RR.  & C.  Co.  160,000  $280,000  $840,000  420,000 

Miscellaneous 875,245  327,265  330.953  312,572 


Gross  income x$916.223  $607,265  $1,170,953  $1,422,078 

Deductions,  interest,  &c.  165,208  219,717  332,908  177.722 

Dividends (6%)544,242  (6)544,242  (6)543,363  (3)273,000 


Balance,  sur.  or  def..xsur. $206,773  (If  *$156,694  sr*$294,682  sr  $971,356 

* These  properties  were  operated  by  the  U.  S.  RR.  Admin,  from  Jan.  1 
1918  to  Feb.  29  1920,  the  rental  therefor  being  shown  above,  as  received, 
in  1920  and  1921.  x Settlement  with,  the  l.-S.  C.  Comm,  under  the  guar- 
anty for  period  Mar.  1 1920  to  Aug.  31  1920  has  not  yet  been  made  and  will 
be  accounted  for  when  and  as  made. 

OFFICERS. — W.  H.  Coverdale,  Chairman  of  Board,  N.  Y.;  H.  E.  Far- 
rell, Pres.;  F.  H.  Harvey,  Sec.  & Gen.  Aud.;  H.  C.  Moore,  Treas.,  Pitts- 
burgh; Arthur  H.  Van  Brunt,  General  Counsel,  and  J.  J.  O’Brien,  Asst. 
Sec.,  New  York. 

Directors. — W.  H.  Coverdale.  Haley  Fiske.  W..  R.  Nicholson.  J.  B. 
Dennis,  Richard  Sutro,  Eugene  V.  R.  Thayer,  Walter L.  Haehnlen.  George 
P.  Smith,  Ernest  Stauffen  Jr.,  A.  S.  Wing,  Arnold  L.  Scheuer,  H.  E.  Far- 
rell, Joseph  Walker,  Jr.— (V.  113,  p.  183,  629.) 

PITTSBURGH  YOUNGSTOWN  & ASHTABULA  RY.— Owns  Kenwood, 
Pa.,  to  Ashtabula  Harbor,  O.,  99  miles;  Niles  to  Alliance  Junction,  O..  24 
miles;  Homewood  to  Wampum  Juno..  6 miles:  Lawrence  Juno,  to  New 
Castle,  3 miles:  Bessemer  Branch,  5 miles;  trackage,  1 mile.  Total.  138 
miles.  Pennsylvania  Company  owns  $5.774,800]of  the  pref.  stook  and  also 
the  52,100.000  oommon.  Leased  to  the  Pennsylvania  Co.  for  999  years 
from  July  1 1910,  the  rental  to  cover  all  chargee,  maintenance  and  7% 
dividends  on  both  olasses  of  stock  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  Interest  as  may  be 
satisfactory  to  the  lessee.  On  Jan.  1 1918  lease  was  transferred  to  Penn. 
RR.  Co.  V.  90.  p.  915,  1364;  V.  92,  p.  1243. 

BONDS. — First  Gen. mtge.  bonds  of  1908.  $15,000,000  auth.,  of  which 
$4,660,000  outstanding,  $340,000  having  been  canceled  by  sinking  fund. 
V.  108,  p.  1823;  V.  105,  p.  73;  V.  87,  p.  416;  V.  97,  p.  729;  V.  98,  p.  1538, 
1994;  V.  99.  p.  50;  V.  107,  p.  2290. 

EARNINGS. — In  1920  income  from  lease  of  road,  $1,049,136;  interest, 
&c.,  $265,906;  pref.  divs.  (7%),  $636,230;  com.  divs.  (7%),  $147,000. 
—(V.  108,  p.  2434.) 

PORTLAND  & RUMFORD  FALLS  RR— Leases  for  1.000  years  from 
April  1 1907  the  Portland  & Rumford  Falls  Ry.  and  the  Rumford  Falls  & 
Rangeley  Lakes  RR..  together  extending  from  Oquossoo;  Me.,  to  Rumford 
Junction,  94  miles, wlthbianohto  Livermore  Falls.  10  miles;  total,  104  miles 
Lease  provides  tor  Interest  on  bonded  debt  of  two  companies  and  8%  on 
52,000.000  stook  of  P.  $6  R.  Falls  Ry.  and  2%  on  5300,000  stock  of  the  R F. 
$6  Rangeley  Lakes  RR.  The  company  Is  Itself  leased  to  the  Maine  Central 
RR.  V.  84.  p.  868;  V.  85.  p.  922.  Has  51.000.000  auth.  stock.  Divi- 
dends, 6%  per  annum  since  1907.  Of  the  $2,705,000  bonds  of  the  R.  F.  & 
R L.  RR.  and  P.  Sc  R.  F.  Ry.,  as  above,  $475,000  were  in  sinking  funds  In 
Dec.  1920;  debentures  of  1915.  see  V.  102.  p.  773. 

PORTLAND  TERMINAL  CO. — Owns  railroad  property  In  the  cities  of 
Portland.  South  Portland  and  Westbrook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  Sc  Rumford  Falls  RR.  and 
Portland  Sc  Ogdensburg  Ry.  Furnishes  terminal  facilities  at  Portland 
(lnoludlng  passenger  and  freight  stations,  wharves,  ooal-dlsoharging 

Slants,  shops  and  yard  facilities)  for  the  Maine  Central  and  Boston  Sc  Maine, 
•wns  23.42  miles  and  leases  8.27  miles  of  track;  2d,  3d  Sc  4th  tracks  owned 
12.21  m.;  leased,  4.24  m.:  yard  tracks  and  sldlngs.owned.  66.86  m.;  leased. 
12.46  miles.  V.  95,  p.  1202.  Formerly  Portland  Union  Ry.  Station  Co. 
V.  92.  p.  1566.  The  tenant  companies  pay  In  proportion  to  use  all  costs 
of  maintenance  and  operation.  Stock,  $ 1,200.000,  owned  by  Maine  Cent. 
Valuation,  V.  113,  p.  1540. 

BONDS,  ETC. — The  Boston  Sc  M.  andMalne  Cent,  jointly  guarantee  the 
$300,000  bonds  of  1887-89.  V.  93,  p.  940.  The  1st  M.  bonds  of  1911 
($10,000,000  auth.  issue;  Fidelity  Trust  Co..  Portland,  Me.,  trustee),  are 
guar,  by  Maine  Central,  prin.  & lnt.;  $4,500,000  bear  4%  and  $805,000 
6%  lnt.:  the  unissued  $4,695,000  are  reserved  for  extensions  and  improve 
ments  at  not  exceeding  cost.  V.  95,  p.  1332,  1404:  V.  108,  p.  2023. 

Pres.,  Morris  McDonald:  Y.-P.  & Gen.  Mgr..  D.  O.  Douglass.  Port 
land,  Me.— (V.  113,  p.  1574.) 


PORT  READING  RR .— Owns  21  18  miles  of  road,  completed  Sept.  1892 
from  Port  Reading  Juno  . N.  J.,  to  coal  piers  on  Staten  Island  Sound;  sid- 
ings and  laterals.  57.83  miles:  total.  78.99  miles 

The  company  refused  the  six  months’  extension  of  the  Govt,  guaranty. 
Capital  stock  authorized.  $2,000,000;  par.  $100,  all  owned  by  Reading 
Co..  $1  555,000  being  deposited  under  Its  general  mortgage  of  1897  ana 
$440,000  under  its  Jersey  Central  collateral  mtge. — (V.  55,  p.  680;  V.  110. 


POTOMAC  FREDERICKSBURG  & PIEDMONT  RR— (3  Ft.  Gauge.) 
— Fredericksburg  to  Orange,  Va.,  37.6  miles.  Stock  auth.,  $1,460,000 
outstanding,  $446,600.  par,  $100.  Of  the  first  gold  4s,  $300 .000  is  re- 
served for  issue  on  vote  of  stockholders.  V.  89.  p.  470.  For  year  ending 
Dec.  31  1920, gross,  $105,059;  net  income  $25,398;  charges,  $14,700;  bal.. 
sur.,  $10,698.  Pres.,  Geo.  W.  Richards,  Fredericksburg,  Va.;  Sec., 
Gilbert  W.  Sheldon.  Office,  Fredericksburg,  Va. — (V.  89.  p.  470;  V.  96. 


POTOSI  & RIO  VERDE  RY. — San  Luis,  Potosi,  on  National  Rys.  of 
Mexico  to  Ahuacatal,  38  miles.  As  a result,  of  the  political  disturbance* 
in  Mexico  since  1910,  it  was  found  necessary  to  suspend  payment  of  interest 
on  the  company's  bonds  whk  h became  due  on  Oct  1 1914  and  subse- 
quently. The  principal,  amounting  to  $600,000,  of  which  $78,000  are 
held  in  the  sinking  fund,  matured  Oct.  1 1918,  and  in  Sept.  1918  local 
political  conditions  permitting  operation  at  a fair  profit  It  was  proposed, 
subject  to  acceptance  by  substantially  the  entire  Issue,  to  extend  the  prin- 
cipal of  the  bonds  for  10  years,  to  pay  in  cash  the  coupons  which  matured 
on  Oct.  1 1914,  April  1 1915  and  Oct.  1 1915.  and  to  pay  In  scrip,  bearing 
Interest  at  6%,  the  remaining  six  coupons,  such  scrip  to  be  secured  by  the 
surrendered  unpaid  coupons,  and  to  be  payable  in  10  years  with  the  right 
of  prior  redemption.  Depositaries  for  assenting  bonds.  V.  107,  p.  1193. 
Spencer  Trask  & Co..  N.  Y.,  or  Isaac  Jackson,  Esq.,  of  50  Congress  St.. 
Boston.  President,  George  Foster  Peabody,  N.  Y. — V.  107.  p.  119?. 

PROVIDENCE  & WORCESTER  RR.— Owns  from  Providence,  R.  I.,  to 
Worcester.  Mass. . 44  miles,  of  which  5 miles  are  owned  Jointly  with  Boston  Sc 
Providence;  branches.  7 miles;  total  owned.  51  miles;  July  f 1892  leased  for 
99  years  at  10%  per  annum  on  stook  to  N.  Y.  N.  H.  & H. — (V.  105. p.  2457.) 

PUEBLO  UNION  DEPOT  & RR. — Owns  union  passenger  station  at 
Pueblo,  Colo.,  with  2.59  miles  of  track  and  sidings.  Stook  auth..  $300,000; 
outstanding,  $40,600;  one-fifth  being  owned  by  each  of  the  tenant  roads. 
Denver  & Rio  Grande  Western,  Atch.  Top.  & Santa  Fe,  Colorado  & South., 
Missouri  Pacific  and  Chic.  Rock  Island  & Pacific,  which  contribute  $4,000 
yearly  to  a sinking  fund  to  redeem  bonds.  Latter  were  extended  from 
Sept.  1 1919  to  Sept.  1 1921  and  again  to  Sept.  1 1923;  int . rate  being  raised 
from  6%  to  6M%-  Operations  are  all  at  cost  for  benefit  of  tenant  lines. 
Pres.,  J.  H.  Young;  V.-Pres.,  C.  H.  Bristol.  La  Junta,  Colo.;  Supt.,  C.  W. 
Climenson;  Sec.  & Treas.,  A.  S.  Booth,  Pueblo,  Colo. — (V.  113,  p.  1157.) 

QUEBEC  CENTRAL  RY.— (V.  107,  p.  1670.2094;  V.  109.  p.  1793.2072.) 

QUEBEC  & LAKE  ST.  JOHN  RY.— Owns  Quebeo,  Can.,  to  Roberval  on 
Lake  St.  John,  190  miles,  with  branohes  Chambard  to  Chlooutlnl,  51  m., 
and  La  Tuque  Jot.  to  La  Tuque,  40  m ; Gasford  branch,  5H  m.:  total, 
286 K m.  V.  94.  p.  279.  1186.  Controlled  by  Canadian  Northern  Ry. 
V.  98.  p.  1600.  1607.  8tock  outstanding  $4,524,000. 

As  to  debenture  stock  see  Canadian  Northern  Ry.  (bond  table)  above 
and  also  see  V.  94,  p.  279,  1186. — (V.  96,  p.  361.) 

QUEBEC  MONTREAL  & SOUTHERN  RY.— Owns  Delson  Junction 
to  main  line,  Naplervflle  Jet.  Ry.,  Que..  1.40  miles:  St.  Lambert  to  For- 
tlersvllle.  Que.,  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet..  81.09  m.;  total, 
192- 18  miles.  Napiervllle  Junction  Ry..  also  owned  by  Del.  Sc  Hudson, 
operates  from  Rouse's  Point  to  Delson  Jet.,  27 .0R  miles. 

Stook  authorized.  $2,000,000;  outstanding.  $1,000,000.  all  owned  by  the 
Del.  & Hudson.  Certificates  of  Indebtedness,  $0,000,000.  For  year  end- 
ing Dec.  31  1920,  gross,  $787,977:  expenses  & taxes,  $870,984:  other  Income. 
$403,115;  charges,  $329.725: deficit,  $9,517.  For  8mos.  1921.  gross,  $433,- 
019;  exp.  & taxes,  $700,094;  other  income,  $219,179;  charges,  $265,184; 
bal.,  def..  $313,080.— (V.  1C6,  p.  2346.) 

“QUEEN  & CRESCENT." — Common  name  for  Cln.  N.  O.  Sc  Texas  Pao. 
Ala.  Gt.  Sou.,  Ala.  & Vicks,  and  Vicks.  Shreve.  & Pac.  lines. 


RAHWAY  VALLEY  RR.— Owns  Aldene,  N.  J..  on  Central  RR.  of  New 
Jersey,  to  Roselle  Park  on  Lehigh  Va'ley  RR..  and  Summit,  on  the  Del. 
Lack.  & West.,  10  miles.  V.  83,  p.  380.  Operated  under  lease  by  Rahway 
Valley  Co. 

Stock  auth.,  $400,000;  outstanding,  $213,200.  Bonds  auth.,  $400,000 
1st  25-year  5s  due  July  1 1931.  Of  the  bonds.  $328,000  with  #164.000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  Pres,  of 
R.  V.  Co.,  C.  J.  Wittenberg,  Springfield,  N.  J. — (V.  90,  p.  699.) 


RAILROAD  SECURITIES  CO.— Owns  $9,200,000  Illinois  Central 
stock,  of  which  $8,000,000  pledged  for  its  Interest  certfs..  Interest  at  4% 
(cumulative)  being  payable  If  received  from  dividends  on  the  shares  pledged, 
the  stock  Itself  being  deliverable  to  the  holders  of  the  certificates  at 'maturity 
unless  the  option  to  call  at  105  is  in  meantime  exercised.  V.  74.  p.  937.  1039. 

Union  Pacific  on  Dec.  31  1920  owned  $3,486,420  com.  and  $1,936,900 
pref.  stock.  Dividends  on  pref..  1902  to  Apr.  1 1914.  both  loci.,  4%  yrly. 
(paid  A.  Sc  O );  none  since.  V.  99.  p.  1131.  On  com.,  3H%.  1905:  1906. 
2H%.— (V.  99.  p.  1131.) 

RALEIGH  & CHARLESTON  RR.— Owns  Lumberton,  N.  O.,  to  South 
Marion.  S.  C.,  43  m.  V.  81,  p.  1241,  1437.  Owns  stock  of  Marion  & 
Southern  RR..  19  miles.  Stock  outstanding  $574,500,  all  owned  by  Sea- 
board Air  Line  Ry.  V.  95,  p.  892. 

Of  the  bonds  (Baltimore  Trust.  Co.,  Balt.,  Md..  trustee),  $350,000 
are  1st  mtge.  prior  lien  4s  and  $1,000,000  oonsols,  the  first  ten  ooupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
interest-bearing  scrip,  with  Interest  payable  semi-annually  and  subject  to 
oall  at  par  Of  the  oonsols,  $350,000  are  reserved  to  retire  the  prior  liens 
and  $450,000  for  future  extensions  and  Improvements.  The  Seaboard  Air 
Line  guarantees  all  of  the  bonds.  V 95,  p.  892.;  V.  83,  p.  97. 
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RARITAN  RIVER  RR. — South  Amboy  to  New  Brunswick.  N.  J.,  13 
miles;  branches.  10  miles;  total,  23  miles.  The  I.-S.  C.  Comm,  in  1921  ap- 
proved the  plan  to  issue  $160,000  capital  stock  on  account  of  additions,  &c. 
(appro  ved_ by  N.  J.  P.  U.  Comm,  in  1918). 

DIVS.  (%)—  '08.  '09.  TO.  'll  to  July  T5.  T6.  1917  to  Jan  1921. 

(Cal.  years).  6 5)4  8 8%  (J.  & J.)  9 10  yrly(2H  % Q-J) 

Dec.  1916.  8%  extra;  1917,  Dec..  12%  extra;  1918.  Sept.  3.  15%  extra. 

Year  ending  Dec.  31  1920,  gross,  $575,820;  net,  op.  inc.,  def.,  $20,900 
Fed.  comp.,  $144,753;  other  inc..  $12,103;  int.  and  rentals.  $75,842;  divs., 
$63,000;  Dal.,  def..  $2,886.  Pres.,  Wm.  G.  Bumsted;  Treas.,  Chas.  H. 
Sisson.— (V.  112,  p.  746,  1283.) 

READINO  BELT  RR. — Belt  railroad  7.78m.  In  length  around  Reading 
P*.;  2d  track.  6.38  m.  V.  71.  d.  751.  8tock.  $750,000.  all  owned  by 
Reading  Company.  Road  leased  to  Phila.  A Reading  Ry.  for  999  years 
from  July  1 1902  for  lnt  and  taxes  and  4%  on  stock. — (V  74.  p.  1090.) 


total  operated.  60.21  miles,  "stock.  $958,373  (par  $50).  of  which  $788,200.’ 
together  with  $698,000  1st  consol.  4s  and  $1,600,000  dsben cures  of 
1917  and  $150,000  new  debs,  of  1962.  are  owned  by  Reading  Co.  all 
except  $3,200  stock,  $150,000  debentures  and  $653,000  first  mtge.  bonds 
deposited  under  its  general  mortgage.  The  1st  Consols  of  1912  are  guaran- 
teed p.  & i.  by  the  Reading  Co.  V.  93.  d.  1789;  V.  94.  p.  632;  V.  95.  p.  833. 
Year  1920.  gross.  $677,694;  oper.  def.,  $106,075;  def.  after  charges,  &c. 
$349,968.— (V.  94,  p.  632.) 

READINQ  COMPANY  — PHILADELPHIA  & READING  RY.— 
The  Phila  A Reading  Ry.  operates  in  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  A Reading  Coal  A Iron  Co.  in 
the  Schuylkill  region.  Pennsylvania,  a system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Williamsport  on  the  north  and  westerly 
to  Harrisburg,  Shlppensburg  and  Gettysburg.  In  Pennsylvania,  and  Wil- 
mington. Del.,  on  the  south;  also  easterly  In  N.  J to  Atlantic  City  and  Cape 
May  on  Atlantic  Ocean  and  to  Port  Reading  on  N.  Y.  Harbor,  viz.: 


Lines  owned  in  fee — Miles. 

Phil,  to  Mt.  Carbon.  Ac.,  and 

branches 128.61 

Lebanon  Valley  branch 61.03 

Lebanon  & Tremont  branoh..  51.46 
Mahanoy  A Shamokln  branch.  90  38 

Sohuylklll  A Susq.  branch 53  27 

est  Reading  branch 1.80 

Total  (2d track.  187  miles).. 386.55 
Lines  leased — (See  each  Co.). 

Oolebrookdale  RR 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR* 4.4 

Little  Schuylkill  Nav.  & RR.*.  31.8 
Mine  Hill  & Schuy.  Haven*.  ..  65  3 

New  York  Short  Line 9.4 

Mt.  Carbon  & Pt.  Carbon  RR.*  2.6 

Mill  Creek  & Mine  H.  RR.  • 6 1 

Schuylkill  Valley  Nav.  A RR.*  17  0 

East  Mahanoy  RR.*... 11.3 

Shamokln  Sun.  & Lewiston* 32.1 

Phila.  German.  & Nor.  RR.*..  21.7 

Chestnut  Hill  RR.*.. 4.0 

Oatawlssa  RR.* 104.0 

Norristown  Juno.  RR 0.3 

Norrlst.  & Main  Line  Conn 6.6 


31.0 

Sohuylklll  A Lehigh  RR.* 47.6 

Phila  Har.  & Pitts.  RR.* 45  8 

Wilmington  & North.  RR.*..  90.4 
Phila.  & Reading  Term  RR,  1.2 


East  Trenton  RR. 

Reading  Belt  RR ..  7.8 

Philadelphia  & Frankford  RR*  2 6 

Allentown  Terminal  RR 3.3 

Mount  Carmel  RR 5 8 

Phila  Wilm.  & Balt.  RR 10.0 

Plymouth  RR 8 9 

Swedesford  Bridge  Co 3 

Tot.  leased  (2d  traok  350m.)  705.67 
Entire  stock  owned — Miles 

Chester  & Delaware  RR o i 

Rupert  & Bloomsburg 1 6 

Mlddlet’n  & Hummelst'n  RR.  6 6 
Tamaqua  Hazelton  & N.  RR..  16.4 

Controlled — 

Central  RR.  of  New  Jersey...  639.0 

Reading  A Columbia  RR* 60.2 

North  East  Penn.  RR.* 25.6 

Phila.  & Chester  Valley  RR.*..  24.6 
Atlantic  City  RR.  & branches .170. 2 
Catasauqua  & Fogelsville  RR**31  7 
Gettysburg  & Harrisburg  Ry.*  41  6 

Perklomen  RR.* 38  2 

Phila  Newtown  & N.  Y.  RR.*.  22  2 

Port  Reading  RR  * 21  2 

Pickering  Valley 11  2 

Stony  Creek  RR 10  2 

Williams  Valley  RR 11  0 

(•See  this  company  ) 

Total  controlled .1,130.88 

Trackage .. 34.46 


Total  system  Dec.  31  1920  (second  track.  880.69  miles) 2,223.10 

From  the  company's  docks  at  the  extensive  terminal  at  Port  Rlcbmonc 
It  operates  a line  of  steamers  and  barges  In  coastwise  ooal  traffic  and  pro 
vldee  berths,  with  elevators,  graln-drler  and  accommodations  for  severs 
trans-Atlant.lo  steamship  lines,  new  ore-unloader  and  concrete  doci 
capacity  600  tons  per  hour. 

ORGANIZATION. — The  Philadelphia  & Reading  RR.  (chartered  Apn 
4 1833)  and  the  P.  3s  R ..Coal  3s  Iron  Co.  were  sold  In  foreclosure  Sept  2: 
1896  and  reorganized  per  plan  In  V.  61,  p.  1109.  See  V.  64.  p.  709 
The  “Reading  Company"  In  the  reorganization  acquired  the  security 
holdings,  real  estate,  equipment.  Ac.,  of  the  old  Phila.  3c  Reading  RR  ( o , 
also  the  $20,000,000  stock  and  $20,000,000  bonds  of  the  Phila.  3c  Reading 
Ry.  and  the  $8,000,000  stook  ol  the  Coal  3s  Iron  Co  The  right  to  mine 
coal,  given  by  charter.  Is  protected  by  State  Const,  of  1873  V.  82.  p 393. 

The  U.  8.  Supreme  Court  on  Dec.  16  1912  In  the  Govt,  suit  (1)  dismissed 
the  charge  of  combination  and  conspiracy  In  restraint  of  trade  against  th< 


(2)  held  that  the  Temple  Iron  Co.  Is  an  Illegal  organization  and  should  bt 
dissolved:  and  (3)  also  held  Illegal  the  arrangement  under  which  tbs  coal 
companies  pay  the  independent  operators  for  coal  at  the  mines  65%  oi'  sell- 
ing price  at  tidewater.  See  V.  95.  p 1684.  1652;  V 96.  p 286.  554.  1090 
1557  TheU  S District  Court  on  July  31  1 91 5 held  that  the  compam  and 
Its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi 
tles.clause  of  Commerce  Law.  The  Government  filed  an  appeal.  V.  103. 


&.  821.  The  U S.  Supreme  Court  on  April  : 
overnment's  charges  of  illegal  combination  against  the  company  and  cer- 
tain of  its  railroad  and  coal  subsidiaries,  and  ordered  their  dissolution.  See 
V.  110,  p.  1816.  The  company  on  June  1 1920  sought  a modification  of  the 
dissolution  decree.  The  motion,  however,  was  dismissed  by  the  Court  on 
June  7 1920.  V.  110,  p.  2358.  2488. 

The  company  submitted  a dissolution  plan,  summarized  as  follows; 

Dissolution  Plan  (as  Modified  May  12  1921). 

1.  The  Reading  Co.  will  assume  the  $96,524,000  Gen.  Mtge.  4%  bonds, 
which  are  a joint  obligation  of  the  Reading  Co.  and  the  Phila.  A Reading 
Coal  & Iron  Co. 

2.  The  Coal  Co.  will  pay  to  the  Reading  Co.  $10,000,000  in  cash  or 
current  assets  at  market  value  and  $25,000,000  in  4%  mortgage  bonds 
of  the  Coal  Co.  to  mature  Jan.  1 1997. 

3.  Except  as  otherwise  provided,  general  release  of  all  claims  and  lia- 
bilities as  between  the  Reading  Co.  and  the  Coal  Co.,  including  the  claim  of 
approximately  $70,000,000  carried  on  the  books  of  the  Reading  Co.  as  an 
asset  and  on  the  books  of  the  Coal  Co.  as  a liability,  will  be  exchanged. 

4 (as  modified).  The  Reading  Co.  will  agree  with  the  Coal  Company  that 
at  or  before  the  maturity  of  the  Gen.  Mtge.  bonds,  it  will  obtain  the  release 
of  the  Coal  Company's  property  from  the  lien  of  the  Gen.  Mtge.  and  the 
discharge  of  the  Coal  Company  from  liability  on  the  Gen.  Mtge.  bonds. 

5 (as  modified).  If  the  Court  so  orders,  the  Reading  Co.  will,  subject  to 
the  lien  of  the  Gen.  Mtge..  sell,  assign  and  transfer  all  its  right,  title  and 
interest  in  and  to  the  stock  of  the  Coal  Company,  including  the  present 
right  to  vote  and  receive  dividends  thereon,  to  a new  corporation  to  be 
formed  with  appropriate  powers,  and  will  agree  to  save  the  new  corporation 
and  said  stock  harmless  from  the  lien  of  the  Gen.  Mtge.,  and  will  agree  to 
obtain  at  or  before  the  maturity  of  the  Gen.  Mtge.  the  reiease  of  the  stock 
of  the  Coal  Company  from  the  lien  of  the  Gen.  Mtge.  and  the  assignment, 
transfer  and  delivery  of  said  stock  to  the  new  corporation — all  inconsidera- 
tion of  the  payment  by  the  new  corporation  to  the  Reading  Co.  of  the  sum 
of  $5,600,000,  and  its  agreement  to  issue  its  shares  to  the  stockholders  of 
the  Reading  Co.  as  hereinafter  provided. 

The  new  corporation  will  issue  1,400,000  shares  of  stock  without  par  value. 
Such  no  par  value  stock  will  be  sold  by  the  new  corporation  to  the  stock- 
holders of  the  Reading  Co  , Pref.  and  Com.,  share  and  share  alike,  for 
$5,600,000,  or  $2  for  each  share  of  Reading  stock.  Provision  will  be  made 
for  the  disposition  by  the  Reading  Co.  of  any  rights  to  subscribe  which  may 
not  be  availed  of  by  the  Reading  stockholders  within  such  period  as  may 
be  fixed  by  the  Court,  to  the  end  that  the  new  corporation  shall  receive 
the  full  purchase  price  of  $5.600,060.  It  is  proposed  to  carry  out  this  sale 
in  accordance  with  the  precedent  established  by  the  Union  Pacific  Southern 
Pacific  case,  by  issuing  to  Reading  stockholders,  with  or  without  the  inter- 
vention of  a trustee,  as  may  be  provided  for  in  the  final  decree  of  the  Court, 
assignable  certificates  of  interest  in  the  stock  of  the  new  corporation  ex- 
changeable for  such  stock  only  when  accompanied  by  an  affidavit  that  the 
holder  is  not  the  owner  of  any  stock  of  the  Reading  Co. 

(There  are  outstanding  1 ,400.000  shares  of  Reading  Co.  Common,  560,000 
shares  of  1st  Pref.  and  840,000  shares  of  2d  Pref.;  total.  2.800.000  shares; 
par  $50.  The  "$2  for  each  share  nf  Reading"  stock  is  equivalent  therefore 
to  saying  one  share  of  the  1 ,400,000  shares  of  Coal  Co.  stock  at  $4  per  share, 
with  respect  to  each  t\ro  shares  of  Reading  Co.  stock  held. — Ed.] 

Any  further  steps  deemed  necessary  by  the  Court  will  be  taken  to  the  end 
that  an  independent  board  and  management  will  be  maintained  for  the 
Coal  Co.,  so  that  the  independence  of  this  company  need  not  await  the 
necessarily  gradual  process  of  the  distribution  of  the  stock  of  the  Coal  Co. 
among  persons  not  holders  of  stock  in  the  Reading  Co. 

6.  The  Reading  Co.  will  merge  the  Philadelphia  & Reading  Railway  Co. 
under  the  authority  contained  in  the  present  charter  of  the  Reading  Co., 
and  will  subject  the  railway  property  to  the  direct  lien  of  the  Gen.  Mtge. 
The  name  of  the  Reading  Co.,  after  merger,  will  not  be  changed. 

The  Reading  Co.  will  accept  the  Pennsylvania  Constitution  of  1874  and 
it  will  proceed  under  the  Act  of  1856  to  surrender  those  of  its  powers  which 
are  inappropriate  for  a railroad  corporation  of  Pennsylvania.  Thus  the 
Reading  Co.  will  be  in  all  respects  subject  to  the  regulations  of  State  and 
Federal  authorities  as  a common  carrier  and  its  relations  as  a specially 
chartered  holding  company  to  the  railway  company  will  be  terminated. 

7.  Paragraph  7 of  the  original  plan,  which  proposed  the  executing  of  a 
new  Ref.  & lmpt.  Mtge.  by  the  Reading  Co.,  was  eliminated  in  the  modified 
plan. 

8.  The  Court  will  be  asked  to  defer  the  actual  sale  of  the  stock  held  by  the 
Reading  Company  in  the  Central  RR.  of  New  Jersey  pending  the  grouping 
of  railroads  by  the  Inter-State  Commerce  Commission  under  the  Transpor- 
tation Act,  but  subject  to  the  further  order  of  the  Court.  Compare  V.  112, 
p.  745.  r . . . 

Litigation  over  Plan. 

The  U.  S.  District  Court  in  an  opinion  filed  May  21  1921  approved  the 
modified  plan.  Subsequently  on  June  6 1921,  a decree  was  entered  in 
conformity  therewith. 

From  this  decree  an  appeal  has  been  taken  to  the  U.  S.  Supreme  Court 
by  two  Common  stockholders,  the  Continental  Insurance  Oo.  and  the 
Fidelity-Phenix  Fire  Insurance  Co.  of  New  York,  and  by  the  so-called 
Prosser  Committee,  representing  a large  number  of  Common  stockholders, 
the  common  stockholders  contending  that  the  company's  $33,000,000  sur- 
plus belongs  to  the  common  stock  alone  and  opposing  the  equal  distribution 
to  common  and  preferred  shareholders.  Compare  V.  112,  p.  850,  933. 
1025,  1144,  1283.  1400,  1519,  1618.  2538;  V.  113,  418,  534,  629.  1773. 

On  Oct.  14  1921  Attorney-General  Daugherty  announced  that  the  Dept, 
of  Justice  had  consented  to  a postponement  of  the  dissolution,  owing  to  the 
uncertainties  attending  the  appeal  taken  to  the  U.  S.  Supreme  Court  by 
the  common  stockholders'  committee.  V.  113,  p.  1675.  V.  112,  2306, 
p.  2538,  2643. 
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Rensselaer  & Saratoga — Stock  8%  guar  T)  A TT  fend) 
First  mortgage.  Interest  guar  D.  & H — USMxxx 

Richmond  Fredericksburg  & Potom — Com  stock 

Dividend  obligations  (same  dlv  as  oommon  stook). - 

Stook  guar  7%  except  *19.300  guar  6% — 

Oom  stock  non- voting  6%  (see  text) 

Consolidated  mortgage  *500.000  gold — Ce.xo*  Ar 

General  mortgage  *4,000.000  * 

Washington  Southern  Ry  1st  Mtge  bonds  (assumed) 

Equipment  trusts  due  $65,600  yearly G 

Rich  & Meek— First  M *315.000  gold  (V  69,  p 391) --C 
Richmond  & Petersburg — See  Atlantic  Coast  Line  RR 
Rich-Wash  Co — Coll  trust  gold  guar  red  105-N^o*&r 

Rio  Grande  Junction — Stook 

First  mortgage  gold  guaranteed Ce-xo* 


03-' 12 
1889 


$100 

1.000 

100 

100 

100 

100 

1,000 

Various 


.000  & o 
100 
1.000 


$10,000,000 

2.000,000 

1.316.900 

3.600.100 

500.400 

4.000. 000 

500.000 
2.680  onn 

4.000. 000 

918.400 

315.000 

10.000,000 

2.000. 000 
2,000,000 


6 g 

See  text 
See  text 
See  text 
6 

4H  g 
3* 

4 g 
6 g 

4 g 

4 g 


A 

Sc 

J & J 

M A 


J July  1 1921 
NIMay  1 1941 
D See  text 
D See  text 
N See  text 

D 

O Apr  1 1940 
o!  Apr  1 1943 
D June  1 1943 


June  1 1943 
See  text 
Deo  1 1939 


Del  A Hudson  Co,  N T 
do  do 

Rlohmond,  Va 
do 
do 

Richmond,  Va 

N Y , Phlla  or  Richmond 
Rlohmond 

Sav  Dep  Sc  Tr  Co.  Balt 
Guaranty  Tr  Co,  N Y 
J P Morgan  A Co 

New  York  Trust  Co,  N Y 
(Maitland.  Coppell  A Co: 
\ 62  William  St.  N Y 


I 


Protective  Committees. 

The  following  committees  have  been  formed: 

Common  Stock. — Seward  Prosser,  Pres,  of  the  Bankers  Trust  Co.,  Chair- 
man: Mortimer  N.  Buckner,  Pres,  of  New  York  Trust  Co.,  and  John  H. 
Mason,  Pres,  of  Commercial  Trust  Co.  of  Philadelphia. 


Preferred  Stock. — Adrian  Iselin  of  A.  Iselin  & Co.;  Robert  B.  Dodson, 
trustee  J.  A.  Garland  Estate;  Edwin  G.  Merrill,  Pres.  New  York  Life  Insur- 
ance & Irust  Co.,  N.  Y.;  William  A.  Law,  Pres.  First  Nat.  Bank,  Phila., 
with  Cadwalader,  Wickersham  & Taft,  counsel. 


Property  of  Reading  Company,  $323,004,399,  Dec.  31  1920. 

Railway  equipment  leased  to  Railway  Co 

Real  estate  not  appurtenant  to  railroad 

Sea  tugs  and  barges  leased  to  Railway  Co 

Leased  equip.,  $21,099,992,  uncompleted  equip.,  $24,074 

P.  & R.  Ry.  stock,  $42,481,700  (auth.  issue  increased  to  $45,- 

000,000  in  April  1911)  and  bonds,  $20,000,000,  par 

Philadelphia  & Reading  Coal  & Iron  stock  at  par 

Miscell.  securities,  incl.  $14,504,000  stock  Cent.  RR.  of  N.  J_. 

Mortgages  and  ground  rents  at  par 

Int.  in  Phila.  & Raeding  Coal  & Iron  above  securities  owned.. 

Claims  against  other  companies,  &c 

Cash  and  current  assets 


$50,631,121 

16,382,479 

5,223,594 

21,124,066 

62,481,700 

8,000,000 

78,172.057 

253,016 

69,352,435 

11,383,931 

7,020,386 


Property  of  P.&  R.  Coal&  Iron  Co.,  $108,272,458  Dec.  31  1920. 

Coal  lands  owned,  with  improvements,  &c $60,815,878 

Timber  lands  owned,  $830,678:  New  York  and  Eastern  depots, 

$892,834:  Western  depots,  $2,012,039:  coal  on  hand  and 

other  current  assets,  Sec.,  $26,803,427 30,538,978 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled , nearly 

ail  of  which  are  collateral  for  loans  created  prior  to  1896 9,920,261 

Liberty  Loan  bonds  ($6,506,955),  &c 6,997,340 


F-  SINKING  FUND. — Whenever,  In  any  year,  a dividend  Is  paid  on  the 
■took,  an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  5 
oents  per  ton  on  all  coal  mined  by  the  Coal  A Iron  Co.  during  the  preceding 
year.  If  the  aggregate  of  dividends  so  declared  exceeds  that  sum:  otherwise 
•uch  lesser  sum  as  shall  equal  the  dividends  so  declared.  Under  this  pro 
vision  general  mortgage  4s  (not  callable)  were  purchased  and  canceled  as 
follows:  1900  to  1910.  $4,860,695:  1911,  $468,000;  1912.  $517,000:  1913, 
$616,000:  1914.  $537,000:  1915,  $480,000:  1916.  $449,000:  1916-17,  $500,000 
1917-18,  $637,000:  1918-19.  $622,000;  1919-20.  $574,000. 


STOOK. — Reading  Co.  has  the  right  to  convert  the  2d  pref.  stock  Into 
one-half  first  pref.  and  one-half  common  stock.  See  V.  64,  p 709. 
DIV8.—  01.  02.  ’03.  ,04.  '05.  '06- '09.  '10-’12.  13  to  4thquar ’21. 


: pref — ‘ 
Second  pref.  ( 
Common c. 


4 4 yrly.  4 yrly.  4 yrly.  «_ 

4 4 yrly.  4 yrly.  4 yrly.  (Q— J) 

3 M 4 yrly.  6 yrly.  8 yrly.  (Q— F 


& BONDS. — The  General  Mortgage  4*  (abstract,  V.  64.  p.  812)  are  seoureC 
by  a 2d  mtge.  and  pledge  of  all  properties  and  securities  embraced  In  th* 
reorganization,  and  also  all  other  property  aoqulred  thereafter  by  use  of  tht 
new  bonds.  The  mtge.  Is  also  subject  only  to  the  bonds  tor  whloh  reserve 
tlon  Is  made,  based  upon  properties  or  securities  of  all  the  lines  of  rallroac 
owned.  Including  the  Phila.  & Reading  Ry.  Co.  proper,  352  m.;  varloui 
leasehold  lines,  642  m.;  all  the  property  of  the  Coal  & Iron  Co.,  or  tht 
securities  thereof:  a large  amount  of  rolling  stock,  Ac.  Also  a first  llet 
upon  a majority  of  the  stock  of  various  companies  owning  453  miles  of  rail 
road,  and  also  on  various  bonds — list  in  V.  64,  p.  613,  709.  Of  the  $136.- 
000,000  4s  of  1897,  there  were  on  Dec.  31  1920  $28,826,000  reserved  to  tak< 
up  old  bonds,  $10,194,000  had  been  canceled  by  sinking  fund.  $2,663,000 
were  in  the  treasury  and  $93,717,000  held  by  public.  See  “Sinking  Fund' 
above.  V.  104,  p.  765;  V.  77.  p.  2099:  V.  84.  p.  221:  V.  91.  p.  1630 
V.  92,  p.  323;  V.  108.  p.  2324. 

Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1 1897  were  extended 
at  4%  for  50  years  from  April  1 1897,  payable  In  U.  S.  gold,  and  guaranteed 
principal  and  interest  by  the  Reading  Co.  V.  64,  p.  470:  V 65,  p.  516 
The  consol  5s  of  1882  for  *5.766,500  were  also  extended  at  4%  till  Maroh  J 
1937,  the  Reading  Co.  and  the  Coal  A Iron  Co.  becoming  responsible.  See 
V.  65,  p.  870.  for  contraot  V 65,  p.  152,  870 


ANNUAL  REPORT.— Report  for  year  1920  in  V.  112.  p.  2742:  V.  113, 
p.  66. 

Cal.  Year  Cal.  Year  Cal.  Year. 
1920.  1919.  1918. 

Railway  company — receipts $94,819,755  $72,871,823  $80,769,563 

Net  oper.  income def.$655,107  $3,083,280  $10,350,020 

Federal  compensation *15,298,769  16,609,826  15,868,331 

Other  income,  &c 216,153  342,066  702,423 

Total  net  income $15,514,922  $16,351,892  $16,570,754 

Coal  & Iron  Co.— Receipts $75,208,260  $60,105,225  $56,386,939 

s 67,566,028  57,001,840  51,746,777 


Net  earnings  all  companies $39, 097, 498,  $35, 104, 006  $38 ,003 ,877 

Fixed  charges,  taxes  & sinking  fund.  _$13, 692, 742  $14,405,204  $14,538,806 

Divs.  onfirstpref.  (4%  p.  a.) 1,120,000  1,120,000  1,120,000 

Divs.  on  second  pref.  (4%  p.  a.) 1,680,000  1,680,000  1,680,000 

Divs.  on  common  (8%  p.  a.) 5,600,000  5,600,000  5,600,000 


Surplus  for  year  (all  companies) $17,004,756  $12,298,802  $15,065,071 

Coal  Production  in  1920 — Lands  Owned.  Controlled.  Other.  Total. 

Coal  & Iron  Co  .(tons  8,939,371  499,879  1,347,011  10,786,261 

Tenants  (tons) 913,622  118,659  1,032,281 


Total  1920  cal.  year..  9,852,993  618,538  1,347,011  11,818,543 

Total  1919  cal.  year..  8,972,776  409,621  1,646,007  11,028,400 

OFFICERS  OF  READING  CO.— Pres.,  Agnew  T.  Dice;  V.-Pres., 
A.  B.  Bierck;  V.-P.  & Treas.,  H.  E.  Paisley;  Sec.,  Jay  V.  Hare. 

Directors. — E.  T.  Stotesbury,  Joseph  E.  Widener,  A.  H.  Smith,  Hugh  L • 
Bond  Jr.,  Agnew  T.  Dice,  Henry  P.  McKean.  Daniel  Willard,  Albert  H- 
Harris,  Charles  H.  Ewing.  Office,  Reading  Terminal,  Phila. — (V.  112- 
p.  2306,  2538,  2742;  V.  113,  p.  66,  418,  534,  629,  1675,  1773.) 


RENSSELAER  & SARATOGA  RR.— (See  Map  Delaware  A Hudson.)— 
Road  owned — Miles.  J Leased — Miles. 

r roy  to  Lake  Champlain 72  Albany  to  Waterford  Junction 12 

Fort  Edward  to  Caldwell 15  Schenectady  to  Saratoga 22 

Eagle  Bridge  to  Rutland,  Vt 63 1 Vermont  Line  to  Castleton,  Vt 7 

LEASE. — Leased  in  perpetuity  May  1 1871  to  The  Delaware  & Hudson, 

which  owns  $800,000  of  stock;  rental,  8%  on  the  stock  and  interest  on  bonds. 
Dividends  being  paid  less  income  tax,  V.  Ill,  p.  1184.  Guaranty  on  stock, 
V.  56.  p.  773.  The  $2,000,000  7%  bonds  due  May  1 1921  were  refunded 
by  a like  amount  of  6%  bonds  due  May  1 1941.  V.  112,  p.  1867. — (V.  112, 
p.  1979,  2643.) 


River  Bridge,  109.15  miles,  double- 
tracked;  James  River  branch,  3-56  m.;  total,  112.71  miles.  The  dividend 
obligations  carry  no  voting  power.  The  R.  F.  & P.  RR.  guaranteed  stock 
is  secured  by  mortgage.  New  station  in  Richmond.  V.  107,  p.  270. 

The  Richmond-Washington  Co.  (see  below)  in  1901  took  over  $947,200 
of  the  $1,316,900  common  stock.  V.74,  p.  149.  Connection  RR.  franchise 
suit,  V.  107,  p.  2188.  The  Washington  Southern  Ry.  was  merged  in  Feb. 
1920.  V.  110,  p.  168,  872,  1416. 


Federal  Compensation. — $1,137,374  yearly  during  Federal  control.  The 
company  refused  the  six  months'  extension  of  the  Govt,  guaranty. 

DIV.  on  stock  and  dlvi-1 ’00-’04  ’05-T6.  T7.  1918.  1919.  ’20.  June’21 
dend  obligations.. %J  8 yrly.  9 yrly.  14  9 9 9 4M 

•Also  In  Jan.  1907  25%  In  dividend  obligations,  and  In  Feb.,  1916  60%t  n 
tame  on  both  stocks  and  dividend  obligations.  V.  102,  p.  610;  V.  83,p.  1526 


STOCK. — The  6%  non-voting  common  stock  was  issued  in  exchange  for 
a like  amount  of  common  stock  of  Washington  Southern  Ry. 


Terminal  mortgage  bonds,  see  V 64.  p.  85,  and  V.  60,  p.  732. 

For  ten-year  sinking  fund  loan  see  Jan  1895  “Supp.”  The  bonds  were  li 
1902  extended  to  Feb.  1 1932  at  4%,  being  guar,  by  the  Reading  Co. 
and  sinking  fund  reduced  to  *30.000  yearly.  V.  72.  p.  242:  V 74.  p.  206 
The  Philadelphia  Subway  Loan  of  1894-98  Is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  whloh  *500.000.  bearing  Interest, 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  In  monthly  In- 
stallments. See  V.  58.  p 1110:  V.  62.  p.  950;  V 63.  p 881:  V.  71.  p.  758 
Railway  Co.’s  Phila.  Subway  3 Ms  of  1907  are  Issuable  from  time  to  time  up 
to  a total  of  $3,100,000  to  reimburse  the  company  for  Installments  of  one- 
half  of  the  city  loan  and  interest  as  paid;  entire  $2,782,000  Issued  was  In 
P.  Sc  R.  Ry.  treasury  Dec.  31  1920.  V.  81,  p.  1437;  V.  85,  p.  731. 

V-  The  Jersey  Central  collateral  trust  bonds  ($23,000,000  present  Issue)  are 
teoured  by  deposit  of  *14.504.000  Cent.  RR.  of  N J.  (cost  *23.200.000)  of 
the  *27,436.800  stock  outstanding.  *1,495,000  Perklomen  stock  and  *440,- 
000  Port  Reading  RR.  stock,  the  remainder  of  the  *45.000.000  auth.  being 
reserved  to  acquire  the  minority  stook  of  the  Central  Co.  They  are  oallable 
on  any  tnt.  day  at  105  A Int  See  abstract.  V.  72.  p.  487:  V 73.  p 847 
Equipment  trust  Series  F,  dated  Jan.  1 1916,  covers  equipment  described 
In  V.  107,  p.  697.  Series  G covers  equipment  mentioned  in  v.  106,  p.  1786 
V.  108,  P.  684.  2324. 

FEDERAL  COMPENSATION.— The  compensation  payable  by  the 
U.  S.  RR.  Administration  to  the  Philadelphia  & Reading  Ry.  and  17 
affiliated  companies  aggregates  $17,094,334  (contract  signed). 

Gross Net  After  Taxes 

EARNINGS.—  1921.  1921.  1921.  1920. 

Jan.  1— Sept.  30 $62,757,369  $64,418,817  $8,200,426 df.$2.500,348 


BONDS. — Of  the  gen  3 Ms  of  1903  due  April  1943  ($4,000,000  author- 
ized). *3,500.000  were  Issuable  for  double-traoklng  and  Improvements  (of 
which  *2.680.000,  outstanding).  Is  owned  Dy  Richmond-Washington  Co.  and 
pledged  under  Its  mtge.  (V.  81.  p.  1178).  the  remaining  *500,000  being  re- 
served to  retire  the  consol  4 Ms  at  maturity.  See  V 77.  p.  2388,  2391. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1472. 

Gross Net  After  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1— Sept.  30 $7,639,686  $8,286,823  $1,266,531  $1,883,243 

REPORT. — Year  ending  Dec.  31  1920.  net  oper.  rev.,  $2,062,029;  oper. 
income,  $1,652,120;  other  income.  $429,795;  deductions.  $1,047,174:  net 
income,  $1,034,740  Pres..  Eppa  Hunton  Jr.;  V.-P.  & Sec.,  Norman  Call; 
Treas.,  D.  K.  Kellogg,  all  of  Richmond,  Va. — (V.  113,  p.  1472.) 


RICHMOND-WASHINGTON  COMPANY.— Controls  a "union"  line, 
Washington.  D.  C..  to  Richmond,  Va  . 115  miles,  In  the  loint  Interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR..  Baltimore  A Ohio  RR..  Atlan- 
tic Coast  Line  Co.,  Southern  Ry..  Seaboard  A.  L.  Ry.  and  Ches.  & O.  Ry  , 
each  of  which  owns  1-6  of  the  *2,670.000  capital  stock.  Divs.  In  1902,  3%l 
1903  to  1905.  Incl.,  4%  yearly;  1906  and  1907,  none;  1908  to  1915,  4%; 
1916.  5%:  1917-18-20,  6%  yearly. 

Incorporated  on  Sept.  5 1901  and  acquired  *947,200  of  the  voting  oapltal 
stock  of  the  Richmond  Fredericksburg  & Potomac  RR.  and  the  entire  stook 
of  Washington  Southern  Ry..  Long  Bridge  to  Quantico,  36  miles. 

The  collateral  trust  4s  of  1903  (*11,000.000  auth.  issue)  are  guaranteed. 
Jointly  and  severally,  prin.  and  Int.,  by  the  six  roads  named  above.  Of  the 


Nov.,  1921.] 
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Rio  Oraade  Southern— First  Vt  g *2,277.000  aregu.x 
Rio  Orande  Western — See  Denver  Sc  Rio  Grande 
Roberval-Saguenay  Ry — 

Consolidated  mortgage  sinking  fund 

Rochester  & Genesee  Val — Stook  rental  Brie  RR 

Rock  Island  Ark  & Louisiana — See  Ohio  R X Sc  Paolflo 
Rock  Island-Fri sco  Term — 1st  M gold  guar  Jointly. xo* 

Rockingham  RR— 1st  M *250.000  gold SBax 

Rome  & Clinton — Stook  (rental  guaranteed) 

(The)  Rome  Watertown  Sc  Ogdensb — See  New  Yor 
Roscoe  Snyder  Sc  Pacific — 

1st  ref  M $5,000,000  gold  red  text dy 

Rumford  Falls  Sc  R L-'-Stook  *30U,000 

Rumtord  Falls  Sc  R L first  mtgn  gold  sinking  fund.z 

Mortgage,  redeemable — « 

Rutland — Stook  cum  7%  pref  (see  text) 


Rut-Can  first  M gold  assumed  *l,350,000--OB.xc* 

Bennington  sc  Rutland — 1st  ref  M g ass N.xo*<fcr 

Chatham  Sc  Leb  Val  1st  M *500.000  g p Sc  1 guar.  G 
Equip  trusts  due  $34,000  yrly  (V  94. p 1250). O.xc* 

do  do  due  $14,000  yearly s 

Ogd  Ter  Co  M glnt  gu  s f *10.000  yly Go* 

Rutland  Toluca  Sc  Nor — 1st  M g gu  red  Oct  15-NC.xo* 


Sag  Tuscola  Sc  Huron — See  Pere  Marquette  RR. 

St  John  & Quebec  Ry — 1st  M deb  stk  guar  see  text 

Prov  Govt  5%  bds  $10,000  per  mile. 


it  Johnsb  & Lake  Champ  — 1st  M (*1.328.000  gu).xo* 

It  John’s  River  Terminal — First  mortgage N 

St.  Joseph  & Qrand  Isl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulatlve  $5.500,000 

2d  pref  stock  4 % non-cumulatlve 

First  mtge  $5,000,000  gold Ce.xe*&r 

Further  $25,000  owned  by  Rutland  RR.  Co. 

It  Lawr  & Adirondack  Ry — 1st  M *800.000  g — N.xo* 

Second  mortgage  *400.000  g. N.x 

St  Louis  Sc  Cairo— See  Mobile  * Ohio 

St  Louis  Bridge — See  Terminal  Railroad  Association 
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2.500.000 

1.142.000 
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4 g 
) text 


Jan  1 1927 
July  21  1940 
July  1 1921  3% 

Nov  1 1942 
Nov  1 1921  54 

Oot  1 1937 
Nov  2 1923 
Jan  23  ’18  2% 
JiJuly  1 1941 
* July  1 1948 
July  1 1949 
Nov  1 1927 
July  1 1951 
To  May  1927 
To  Apr  1928 
1922  to  1925 
Oot  1 1930 
Nov  15  ’21  15* 


Maltl'd,  Coppell &Co, NT 


New  York  or  St  Louis 
Safe  Dep  ds  Tr  Co.  Balt 
By  obeok. 


New  York 
Portland,  Me 
Old  Colony  Tr  Co,  Boston 
Un  S D Sc  T Co,  Portland 
Grand  Cent  Term’l.  N T 
do 


do 


do 


Old  Colony  Trust  Co. Bos 
Grand  Cent  Term’l,  N Y 
do  do 

Guaranty  Trust  Co,  N Y 
do  do 

Grand  Cent  Term'L  N Y 
Northern  Tr  Co.  Chloags 
United  Nat  Bank.  Troy 


Bank  of  Montreal,  Load 


U S Mtge  Sc  Tr  Co.  N Y 


bonds,  $10,000,000  (Ser.  A to  B)  have  been  sold.  V.  77,  p.  629,  695;  V.  78 
p.  584.  1393;  V.  84.  p.  932.  This  collateral  consists  of  $2,680,000  Rich 
mond  Fred.  & Potomac  gen.  354s.  $947,200  common.  $828,800  dividend 
obligations,  $4,000,000  Washington  Southern  1st  4s,  $4,000,000  stock 
(being  entire  Issue  of  latter) . See  form  of  guaranty,  V.  77.  p.  2391;  V.  81 . 
p.  1178.  Cal.  year  1920,  int.  on  Investments,  &c.,  $671,352;  lnt.,  taxes, 
ic..  $407,599;  div.  (6%),  $160,200;  bal..  sur.,  $103.553.— (V.  84.  p.  932.) 

RIO  GRANDE  JUNCTION  RY.— Owns  road  Rifle  Creek,  Col.,  to  a oon 
nectlon  with  the  Denver  Sc  Rio  Grande  at  Grande  Jet.,  62  miles.  This  is  a 
connecting  link  In  the  standard-gauge  route  between  Ogden  and  Denvei 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  Sc  Rio  Grande  at  30%  of  gross  earnings,  which  companies 
Jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  The  Denver  Sc 
Rio  Grande  owns  $1,958,300  of  the  $2,000,000  capital  stock.  V.  105,  p. 
2457;  V.  95,  p.  1542;  V.  97,  p.  888. 

DIVIDENDS.—  1905.  1906.  1907-12.  1913-14.  1915.  1916-17.  1918 

Since  1903.  % 3*4  4W  5 vrly  Nil  15%  5%  yrly.  51.6% 

—(V.  97.  p.  888;  V.  104,  p.  2642;  V.  105,  p.  24570 

RIO  QRANDE  SOUTHERN  RR.— Ridgeway.  Col.,  to  Durango.  162  m., 
and  branches.  13  m.  Stock.  *4,509,000;  Dec.  31  1920.  *3.579.737,  owned 
by  Denver  & Rio  Grande.  See  V.  63.  p.  404.  Mortgage  abstract.  V.  54 
p.  163.  and  application  to  N-sS.  Stock  Exchange  in  V 54.  o 446;  V 61 
p.  1014.  Of  the  bonds.  $2,277-3)00  are  guar,  by  D.  Sc  R.  G.,  which.  Dec.  31 
1920.  owned  $1.511. 000  of  the  Issue.  V.70.p.791.  See  guaranty  V.70. p.1295 

For  1920.  gross,  $828,823;  net,  def.,  $36,156;  other  income,  $3,955; 
interest.  &c.,  $207,734;  bal..  def.,  $239,935.  J.  A.  Hanley,  Sec.;  Gen. 
Mgr..  James  Russell. — (V.  112,  p.  470.) 

ROV5ER VaL-SAGUENAY  RR. — Bagotville  to  Ha-Ha  Bay  June..  20 
m.;  branches,  Laterriere  June,  to  Lake  Kenogami,  12.2  m.;  La  Brosse  June, 
to  Chicoutimi.  3.4  m.;  Bagotville  to  St.  Alexis.  1.4  m.;  total.  37  miles. 
Stock,  common.  $1,200,000.  and  pref.  6%  non-cum..  $800,000;  par.  $100 
The  $536,400  consol,  ref.  mtge.  5s,  $723,600  Ha-Ha  Bay  Ry.  1st  5s  and  the 
$70,000  bonds  issued  June  1 1919  were  replaced  by  a single  bond  for  $1 ,330.- 
000  (7%),  payable  to  the  General  Trust  of  Canada.  Montreal,  on  July  1 
1955.  For  year  ended  Dec.  31  1920:  Gross.  $418,053;  net,  $394:  int. 
and  rentals,  $93,100;  depreciation,  $90,028;  bal.,  def.,  $182,734.  Pres. 
Hon.  F.  L.  Beique,  Montreal;  V.-P.  & Man.  Dir.,  J.  E.  A.  Dubuc;  Treas., 
A.  Bechard.  Chicoutimi.  Que. 


lO  LU . L,east5u  10/1  in  perpei.  to  c.rie  ivy.  neutai,  ♦Si.yu.  paiu  oy 

RR.  direct  to  stockholders,  $33,312.  organix'n,  $700.  See  V.  108.  p. 

ROCK  ISLAND  LINES. — This  is  the  popular  name  for  the  Chicago 
Rock  Island  & Pacific  system,  whose  earnings,  securities,  &c.,  are  shown 
on  preceding  pages. 

ROCK  ISLAND-FRISCO  TERMINAL  RY.— Furnishes  part  of  St.  Loul8 
terminals  of  the  Rock  Island  and  St.  Louis-San  Francisco  systems,  includ* 
lng  new  freight  station  and  yards  in  St.  Louis,  Mo.,  the  Chicago  R.  I.  & 
Pao..  St.  Louis-San  Fran,  and  Chic.  Sc  E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Incorpo- 
rated April  9 1906;  V.  84.  p.  929.  Auth.  stock.  $5,000,000;  outstanding. 
$500,000,  $300,000  being  owned  Dec.  31  1920  by  Ch.  R.  I.  & Pacific  Ry. 
and  $200,000  by  St.  Louis-San  Fran.  Ry.  Co.  The  bonds  (see  above) 
are  jointly  guaranteed  by  endorsement  byJJhic.  R.  I.  & Pac.  Ry.  and  old 


ROCKINOHAM  RR.— See  page  131. 

ROME  Sc  CLINTON  RR.— Owns  road  from  Rome  to  Clinton,  N.  Y.,  13 
miles.  Organized  In  1869.  Leased  in  perpetuity  in  1891  to  Delaware  A 
Hudson  Canal  (now  D.  Sc  H.)  Co.  and  oper.  by  N.  Y.  Ontario  Sc  Western. 
Rentals,  $22,375  yearly  and  taxes,  except  income  tax.  Divs.  at  6 )*  % p.  a. 
(3)4%  J.-J.)  paid  to  Jan.  1910,  but  payments  reduced  thereafter  on  account 
of  Federal  income  tax;  3%  paid  July  1910;  1911  Sc  1912,  6)4%;  1913.  6)4  %; 
1914  to  July  1917,  6J*%:  Jan  1918  to  Jan.  1919.  3%  s.-a.:  July  1919, 
2)4%:  Jan.  190,  2%%l  July  1920,  3%;  Jan.  1921,  2%%;  July  1921,  3%.— 
(V.  106,  p.  397.)  ( 

ROSCOE  SNYDER  & PACIFIC  RY.— Owns  Roscoe.  Tex.,  to  Flu- 
vanna, 50  miles.  Stock.  $200,000.  Dividends  for  year  1914-15,  25%; 
1915-16.  15%;  1917,  15%;  1920,  33  1-3%  instock.  1st  ref.  gold  5s  ($5,000.- 
000).  limited  to  $20,000  per  mile,  $158,000  were  reserved  to  retire  $157,511 
prior  liens  due  July  1917  held  by  Texas  & Pacific  Ry.  Of  these  $57,511 
were  paid  off  at  maturity  and  the  remaining  $100,000  extended  for  2,  3 and 
4 years,  respectively,  due  one-third  each  year.  Bonds  are  subject  to  call 
on  any  interest  day  in  blocks  of  $1,000,000.  V.  95,  p.  1685.  For  year  end- 
ing Dec.  31  1920,  gross,  $311,731;  net,  $83,557;  int.,  rentals,  &c.,  $45,271; 
bal.,  sur.,  $38,286. 

RUTLAND  RR. — (See  Maps  N.  Y.  C.  & B.  R.  RR.) — 415  miles,  viz.: 
RR.  Lines  Owned — Miles. . Leased,  &c. — Miles. 

Bellow’s  Falls,  Vt.,  to  Ogdens-  Lines  to  Tlconderoga,  Sc o 18 

burg,  N.  v 397  Also  trackage  (for  pass . trains  only) 

Rutland,  Vt.,  to  Chatham,  N.  Y.114  I to  Montreal  (V.  106,  p.  1789) 50 

Owns  entire  *100,000  stook  and  *100.000  4%  bondc  of  Rutland  <fc  Noyan 
RR..  entire  $1,000,000  stock  of  Rutland  Transit  Co.,  entire  $100,000  stock 
Ogdensburg  Term.  Co.,  entire  $500,000  Chatham  & Lebanon  Valley  RR. 
ge.  bonds.  $495,900  (total  $500,000)  stock  of  Addison  RR.  Co.  and 


ntge. 

fin 


Federal  Compensation. — $1,023,883  yearly  during  Federal  control. 


8TOCK. — In  Dec.  1920  all  but  $189,400  com.  stock  had  been  exchanged 
tor  pref. — 10  of  common  for  1 of  preferred.  V.  72.  p.  439.  On  Dec.  31 
1920  the  Rutland  RR.  owned  $102,200  and  the  N.  Y.  Central  RR.  and  the 
N.  Y.  N.  H.  Sc  H.  RR.Co.  each  owned $2,352 ,050  of  the  company’s  $9,057.- 
400  pref.  stock. 

Divs.  1 ’98.  ’99.  ’00.  ’01.  ’02.  ’03.  ’04-’05.  ’06-’08.  ’09-’15.  1917.  1918. 
mpf.J  2 2 3 4 3 1 0 1 )4  yrly  0 Apr.  2 Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  258%  Jan.  1921. 
Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company . See  article  on  page  3 . Govt,  loan,  V.  Ill,  p.  1950. 

. Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1 to  Sept.  30 $4,391,379  $4,281,147  $155,925  df$435,980 

REPORT. — Report  for  cal.  year  1920,  gross,  $5,979,620;  net.  oper. 
deficit,  $484,057;  other  income,  $1,371,716;  deductions,  $505,248;  bal., 
sur„  $382,411. 

Directors. — Harold  S.  Vanderbilt,  William  Rockefeller,  E.  J.  Pearson, 
John  Carstensen,  A.  H.  Smith  (Pres.),  Albert  H.  Harris,  A.  T.  Hadley, 

T.  De  Witt  Cuyler,  Percival  W.  Clement.  Edmund  R.  Morse,  W.  Seward 
Webb,  Howard  Elliott,  E.  G.  Buckland,  George  T.  Jarvis.  The  Sec. 
Is  Edw.  F.  Stephenson  and  Gen.  Treas.,  Milton  S.  Barger. — (V.  Ill,  p. 
1950,  2224;  V.  112,  p.  1867.) 

RUTLAND  TOLUCA  Sc  NORTHERN  RR.— Rutland  to  McNabb,  III.: 
27  miles.  Leased  to  Chicago  Sc  Alton  RR..  which  owns  all  the  *97,000 
nock,  for  999  years  from  Oct.  1 1910.  and  guarantees  the  bonds,  prln.  Sc  Int. 
V.  93,  p.  408.  Pres.,  W.  G.  Bierd;  Sec.  & Treas.,  H.  E.  R.  Wood.  Office, 
1101  Transportation  Building,  Chicago. — (V.  93.  D.  408.) 

RUTLAND  Sc  WHITEHALL  RR.— N.  Y.  State  Line  to  Oastleton,  Vt. 
3 76  m.  Leased  1870  in  perpetuity  to  Rensselaer  Sc  Saratoga  RR.  (renta 
115.342 — 6%  on  stock,  less  U.  8.  Income  tax);  operated  by  Del.  Sc  Hudson 

ST.  JOHN  Sc  QUEBEC  R Y. — Completed  and  operated  by  tne  Canadian 
National  Railways.  Fredericton  northwest  to  Centrevllle,  88  miles,  and 
Fredericton  southeast  to  Gagetown;  also  since  Oct.  1 1919  from  Centrevllle 
to  Westfield  Beach  thence  over  the  Can.  Pacific  Ry.  to  St.  John. 

The  1st  M.  debenture  stock,  unconditionally  guaranteed,  prln.  Sc  Int., 
by  the  Province  of  New  Brunswick.  Callable  for  1%  fund  beginning  In 
1922  at  105.  V.  94.  p.  1450;  V.  95.  p.  1747. 

' " e of  the  railway  being  now  vested  In  i 

of  N.  B.  Issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centrevllle  and  Westfield  at  $10,000  per  mile  for  170  miles.  W.  P.  Jones, 
Pres..  Woodstock.  N B.;  E.  8.  Carter,  Sec.,  St.  John.  N.  B. — (V.  98. 
p.  1678;  V.  112,  p.  2191.) 

ST.  JOHNSRURY  Sc  LAKE  CHAMPLAIN  RR.— Owns  Lunenburg,  Vt.; 

to  Swanton,  Vt.,  118  miles  (22  miles  from  Lunenburg  to  St.  Johnsbury, 
Vt.,  is  leased  to  the  Maine  Central  RR.  Co.)  The  road  is  operated  in- 
dependently, although  a majority  of  the  stock  is  owned  by  the  Boston  Sc 
Maine.  Stock  com.,  $2,452,449;  pref.,  $1,154,000;  par,  $50.  Valuation, 
V.  113,  p.  1540.  In  1920  gross,  $542,600;  net,  after  taxes,  def.,  $80,630; 
other  income,  $25,466;  deductions,  $202,058;  bal.,  def.,  $257,222. — (V. 
113,  p.  629,  1575). 


HISTORY. — A reorganization  Feb.  23  1897  (per  plan  in  V.  62,  p.  784, 
950)  of  the  St.  Jos  Sc  Grand  Island  Railroad,  sold  In  foreclosure.  Union 
Pacific  Dec.  31  1920.  owned  $4,553,600  com.,  $4,947,790  first  pref.  and 
$3  373 .480  2d  pref.  V.  84,  p.  62.  571;  V.  92.  p.  597.  1244.  On  July  9 1915 
Circuit  Court  of  Appeals  In  a suit  by  certain  pref.  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  Illegal  the  control  by  the  Union 
Pacific  RR.  Co.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 

U.  8.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1916 
the  preferred  stock  deposited  with  the  committee  referred  to  in  previous 
reports  was  all  sold  to  the  Union  Pacific  RR.  Co.  V.  102.  p.  1812. 

Federal  Compensation. — $372,138  yearly  during  Federal  control. — V.  108. 
p.  1166.  Final  settlement,  V.  113,  p.  1675. 


age  a ..  

V.  94.  p.  763.  Action  has  been  dropped  on  proposed  new  bond  issue,  owing 
to  pending  stockholders'  suit.  V.  95.  p.  420,  1123,  1536. 

Jan.  1-Sept!  30 Jan.  1-Dec.  31 -. 

EARNINGS.—  1921.  1920.  1920.  1919. 

Gross $2,449,255  $2,424,363  $3,433,706  $2,932,822 

Net  after  taxes.- 117,524  def410,397  def397,385  def  42,430 

Income  Account. — For  cal.  year  1919:  Rental  from  U.  8.  RR.  Admin.. 
$372,138;  other  income,  $11,663;  int.,  rentals.  &c.,  $283,625:  bal.,  sur.. 
$87,617.  Pres.,  C.  R.  Gray;  Sec.,  Thos.  Price;  Treas.,  F.  V.  8.  Crosby. 
— (t.  113,  p.  1675). 

ST.  JOSEPH  SOUTH  BEND  & SOUTHERN  RR.— Owns  South  Bend. 
Ind.,  to  St.  Joseph,  Mioh.,  39  m.  Stook.  *500,000  com.  and  *250,000  5% 
pref.  Leased  to  Ind.  111.  Sc  Iowa  RR.  (now  New  York  Central  RR.)  for  50 
years  from  Feb.  23  1900,  the  Michigan  Central  assuming  operation  on  Feb. 16 
1905;  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (M  * 8 16) 
since  Sept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  8ept.  1911. 
Sept.  1913,  Sept.  1915,  Mar.  1918,  and  Mar.  1920  paid  H%  extra  on  com- 
mon. No  bonds.  Officers:  Jacob  S.  Farlee,  Pres.;  Colgate  Hoyt,  V.-Pres.; 
Frank  H.  Carter,  Sec.  & Treas. — (V.  106,  p.  930,  1127.) 

ST.  LAWRENCE  & ADIRONDACK  RY. — (See  Maps  N.  Y.  C.  Lines. 
— Owns  from  Malone,  N.  Y..  to  Adirondack  Jet..  43.67  miles.  Leases  from 
Grand  Trunk  Ry.,  Valleyfield  to  Beauharnols,  Que.,  12.7  m..  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal.  Que.. 

New  York  Central  RR.  owns 
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-See  St  Louli 

Merab  Bridge  1st  M red  since 

It  Louis  A O'Fallon— First  mortgage  gold _z 

Seoond  M $300,000  g red  par  beg  Oot  1912 j 

St  Louis  Peoria  & N W Rv— See  Chicago  A North  W 
St  Louls-San  Francisco  R.v — Com  stk  $250,000,000 
Pf  stk  non-cum  *200.000.000  serA0%  red  par 
Prior  Hen  M *250.000.000  gold  securing — 


Series  0 6%  callable  at  102H  and  lnt.Ce.xc*Ar* 
Adjust  M cum  *75.000.000;  ser  A.  call  par  A lot  Bax 
Income  M non-cum  $75,000,000;  ser  A.  call  par.Un 
Old  Gen  M gold  (1st  on  658  m>  $3. 659, OOOare6sUs.ro* 

Equip  notes  due  $935,300  ann O 

Kansas  Olty  Ft  Scott  & Memphis  System  bonds — 
Old  Securities  Undisturbed — 

Equip  notes  Ser  S due  $74,000  s-a  (A  A O) Qx 

Frisco  Uonst’n  Oo  eq  notes  Ser  B g gu  due  s-a.  N.o 
Remnants  Old  Bonds.  Ac.  still  exchangeable  under  plan 

K C F S * M prel  stock  trust  certs gua 

Musk  Oy  Bridge  1st  M g lnt  rent  red  105---SSt.*o* 
St  Louis  A San  Francisco — 

Collateral  trust  mortgage  on  branches  gold  Ce.ro* 
Consol  mtge  (V  64.  p 1861)  gold,  no  optlon.Ba.z 
Southwest  Dlv  M *1,500.000  red  at  par  g_..Ce.xo* 
Cent  Dlv  1st  M gold  *3.462.000  red  at  102X-N.XO* 
Northwestern  Division  mtge  redeem  102H.-N.zo* 

Quanah  Acme  A Pac  Ry  1st  M call  105 

St  L Memphis  A S E 1st  M (see  text)  call  105 c* 


Auxiliary  Companies 


; Scott  Sc  Memphis 


Ft  Worth  & Rio  Gr  1st  M gold  old  5s  lnt  red.Ce.xo1 
d On  Dec  31  1920  an  additional  $7,109,850  Prior  II 
i for  retirement  of  $5,312,700  trust  ctfb.  f 


Miles 

Road 

Date 

Bonds 

Par 

Value 

42 

1908 

*1.000 



1913 

1,000 

1890 

500  Ac 

1889 

1,000 

9 

1902 

9 

1903 

“MO  Ac 

astern 

Ry 

£100 

— 

— 

100 

3,471 

1916 

100  Ac 

3.471 

1916 

100  Ac 

3.471 

1918 

100  Ac 

3.471 

1916 

100  Ac 

3.471 

1916 

100  Ac 

986 

1881 

1,000 

1920 

see  tb 

at  co. 
1911 

1,000 

— 

1912 

1,000 

100 

— 

i902 

1,000 

64 

1887 

1,000 

188 

1896 

1,000 

112 

1897 

1,000 

103 

1899 

1.000 

106 

1900 

500  Ac 

79 

1909 

1,000 

341 

1902 

1.000 

38.59 

1902 

1.000 

223 

1888 

1.000 

en  ’ A 

“4%  b 

onds  and 

or  K 

O.F.  S 

A M.  R 

$817,000 

150.000 

3,500.000 

2,000.000 

16.000 

300.000 


d86.198.650 

21.9.50.000 

10.598.000 
d39.219.643 

35.192.000 
9.362.000 

13.094,200 


72.000 
319.505 

425.000 

45.000 
5.500 

147.000 

23.000 


4 S 

5 8 

6 g 
6 g 
6g 

5 &6g 

6 g 


5 g 

f 8 

y. 

i* 


1.000.000  4 g A Sc  O 

1.191.000  4 g J & J 

1.328.175  A 6%  ad  Justment 
pref.  stk.  and  *2.2  87.200 


Aug  1 1926 
May  1 1922 

Oot  1 1930 
Feb  1 1929 
Oct  1 1922 
Sep  1 1928 


J Sc 
J Sc 
J Sc  J 
A Sc  O 
Oct.  1 
J A J 

J&  J15 


Last  coup  paid  1907 

/Bank  of  Kennett,  Ken- 
nett,  Mo. 

St  Louis  Union  Tr  Co 
Farmers  L A Tr  Co,  N T 
St  Louis  Union  Trust  Oo 
State  Bank.  Chicago 


July  1 1950 
July  1 1950 
July  1 1928 
July  1 1955 
July  1 1960 
July  1 1931 
To  Jan  15  1935 


Apr  ’22-Oct  '23 
Mar  ’22-Sept  '22 


Oot  1 1987 
July  1 1990 
Oot  1 1947 
Apr  1 1929 
Apr  1 1930 
Oct  1 1939 
Jan  1 1952 


Earned  In  full  In  1916-20 
Earnedln  full  In  1916-20 
Bankers  Trust  Co.  N Y 


Cent  Un  Trust  Co,  N Y 

Bankers  Trust  Co.  N Y 
do  do 

do  do 

do  do 

American  Tr  Co,  St  L 
Bankers  Trust  Co.  N 1 


Oct  1 1922  Bankers  Trust  Co.  N Y 

July  1 1928  Central  Union  Tr  N Y 

bonds  were  be  Id  by  reorganization 
nderlying  bonds 


entire  stock,  *1,615,000.  and  leased  the  road  for  21  years  from  Jan.  1 1916. 
V.  102,  p.  1443;  V.  99.  p.  1599;  V.  101.  p.  460,  776.  As  per  lease,  the  earn- 
ings are  now  Included  with  those  of  the  lessee. — (V.  101.  p.  776.) 


Stock.  *970,800.  In  Oct.  1915  Arthur  L.  Mills,  Fort  Smith,  was  made 
receiver.  V.  102,  p.  251.  Pres.,  J.  O.  Van  Riper.  Sale  of  property  pro- 
tested.—(V.  112,  p.  1742.  2191.) 

ST.  LOUIS  & HANNIBAL  RR.— Hannibal  to  Gilmore,  Mo..  85.6  miles; 
Rolls  Junct.  to  Perry,  17.80  m.  The  railway  was  sold  under  foreclosure 
Sept.  28  1917  and  reorganized  per  plan  in  V.  105,  p.  717,  all  the  old  bonds 
befog  retired  and  no  new  bonds  issued.  The  new  company  took  possession 
Dec.  31  1917.  The  company  in  Sept.  1920  withdrew  its  petition  made  to 


hers  who  owns  Ringling  Bros.  Circus) , who  intends 
to  improve  the  property  and  operate  it.  Auth.  capital  stock,  $250,000 
non-cum.  5%  pref.  stock  and  $790,000  common  (par  $100);  all  the  pref.  and 
*370,000  common  stock  had  been  issued  to  June  1 1918  (V.  105.  p.  717). 
From  Jan.  1 1918  to  Mar.  31  1919  net  loss  from  oper.,  $26,620.  For  the 
year  end.  Dec.  31  1917  gross  was  $237,488,  agst  $223,863,  and  net,  after 
taxes,  *17,723,  agst.  $17,080.  Robert  Winthrop  & Co..  N.  Y..  are  Inter- 
ested—(V.  107.  p.  1920;  V.  108,  p.  2123;  V.  111.  p.  1279.) 

ST.  LOUIS  KENNETT  & SOUTHEASTERN  RR.— Owns  Kennett 
Mo.,  to  Piggott,  Ark.,  20  miles.  Stock  $300,000  par  $100.  Bonds 
auth.,  *150,000  1st  6s.  dated  Apr  20  1913  of  which  $130,000  Issued  to 

retire  old  bonds.  Year  ending  Dec.  31  1920,  gross,  $117,598;  net,  def., 
$7,789;  other  income,  $8,696;  fixed  charges,  $9,000:  bal.,  def.,  $8,093. 
Pres.,  W.  D.  Lasswell;  V.-Pres.,  H.  B.  Pankey;  Sec.  & Treas.,  R.  R. 
Pankey.  Office,  Kennett,  Mo. — (V.  106,  p.  191.) 

ST  LOUIS  MERCHANTS’  BRIDQE  TERMINAL  RY— ORGANI 
ZATION. — Double-track  road  from  near  Union  Station,  via  MalnSt.,Hall 
So.  A o..  to  Ferry  St.,  opposite  tb"  Merohants'  Bridge,  4.01  m ; It  owns  and 

controls  the  Madison  111.  & St.  L.  Ry.,  1.91  m.;  total,  5.92  miles.  The 
property  of  the  Merchants’  Bridge  Co.  (1.99  m.)  was  conveyed  by  deed 
Aug.  24  1920  to  the  company  subject  to  mortgage  for  $2,000,000. 

Federal  Compensation. — $412,427  yearly  during  Federal  control  (contract 
executed) . 

Stock  auth.,  $3,500,000;  issued,  $2,939,500;  par,  $100;  of  this  the  Ter- 
minal Railroad  Association  owned  $2,939,300  Dec.  31  1920.  In  Nov.  1893 
Term.  RR.  Assn  of  St.  Louis  guaranteed  by  endorsement  the  prin.  and 
int.  of  its  $3,500,000  1st  mtge.  bonds  and  the  interest  on  $2,000,000 
Merch.  Bdge.  6s.  Suit,  V.  91,  p.  1448. 

Year — Gross.  Net.  Other  Income.  Charges.  Balance. 

1920  $4 .360.490  def$524,320  x$l ,553,918  $1,097,952  def. $68. 354 

1919  X513.689  589.014  def.  75,325 

1918  - X453.929  486,288  def.  32.359 

1917  3,166,033  759,978  610,553  1,226,955  sur.143,576 


-(V.91,p.  1448;  V. 


8.94  miles.  Incorporated  in  Illinois  June  1 1896.  Stock,  $410,000,  all 
Issued.  For  cal.  year  1920,  gross,  $703,791;  net,  sur.,  $212,949.  Pres.. 
William  Cotter,  St.  Louis,  Mo.;  Treas.,  Philip  Marsh. — (V.  103.  p.  62.) 

ST.  LOUIS-SAN  FRANCISCO  RAILWAY— The  company  on  Dec.  31 
1920  operated  directly  or  through  subsidiaries  a total  of  5,256  miles  of 
road  of  which  3,466  miles  are  owned  in  fee,  1,685  miles  are  controlled 
through  ownership  of  substantially  all  the  capital  stock,  and  105  miles 
are  optrated  under  trackage  rights.  The  mileage  of  the  company  ex- 
tends from  St.  Louis  into  the  States  of  Missouri,  Kansas,  Arkansas,  Okla- 
homa and  Texas.  Through  the  Kansas  City  Fort  Scott  & Memphis  Ry., 
which  it  controls  by  stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also 
has  a direct  through  route  from  Kansas  City  to  Memphis  and  Birmingham. 
V.  106,  p.  2006;  V.  107,  p.  2377. 

ORGANIZATION. — Incorporated  in  Missouri  Aug.  24  1916  and  sue 
needed  on  Nov.  1 1916,  per  plan  In  V.  102.  p.  896,  1061,  to  certain  proper 
ties  of  St.  Louis  & San  Francisco  RR..  foreclosed  under  the  General  Lieu 
and  also  the  Refunding  Mortgage.  V.  102.  p.  2167.  1256.  1342. 

As  to  security  for  new  bond  issues,  see  V.  107,  p.  2477. 

Securities  of  Present  Co.  (compare  V.  104,  p.  452,  1703;  V.  107,  p.  2477) 
(1)  Prior  Lien  Mtge..  Series  A 4%;  B 5%  Bonds;  C 6%  Bonds. 

Limited  to  $250,000,000.  Issuable  In  separate  series  bearing  such  Inter- 
est rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  at 
such  times,  and  premiums  as  may  be  determined.  Including  Dec.  31  1920, 

Series  A 4%  bonds  in  hands  of  public $86,198 ,6'i0 

Held  to  retire  remnants  of  old  securities 7.109,850 

In  Insurance  fund 90  000 

Series  B 5%  Bonds,  held  by  public  (V.  103.  p.  1889;  V.  106.  p 

2006)  24,950.000 

Held  In  Insurance  fund 50.000 

Issuable  for  general  corporate  purposes 5,533.500 

Balance  reserved  to  retire  equipment  bonds  after  Dec.  1 1919--  1.423,000 

Reserved  to  retire  *9.484,000  Gen.  M.  bonds,  due  1931 9,484,000 

Reserved,  issuable  after  Jan.  1 1917.  at  par,  for  new  equipment 
and  improvements:  la)  Prior  to  Jan.  1 1922.  for  entire  cost 

at  rate  of  *5.000.000  annually,  viz.,  equip..  *2.000.000;  im- 
provements. *3.000,000;  (*)  After  Jan.  1 1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  *8.000.000  biennially  (equip. 

*4.000.000.  Impts..  *4.000.000) - 55.976,000 

Reserved  for  Issue  at  par  to  construct  new  mileage  or  acquire 
other  lines  of  railroad  or  stocks  or  bonds  representative  thereof 
oi  after  Jan.  1 1931  for  two-thirds  cost  or  equipment  or  for 
Improvements  and  additions.  *4.000.000  biennially  _ . . 44,355,000 

Series  C 6%  bonds  sold  in  Dec.  1918  (see  V.  107,  p.  2477;  V.  108, 

p.  2325) 10.598,000 


2)  Cumulative  Adjustment  Mortgage  Bonds. 

Limited  to  $75,000,000.  Bankers  Trust  Co.  and  E.  F.  Swtnney,  Trus- 
tees. Interest  payable  at  such  rate  not  exceeding  0%  per  annum  as  fixed 
at  time  of  issue,  but  payable,  prior  to  the  maturity  of  the  principal , only  out 
of  the  “Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  Interest. 

The  full  semi-annual  3%  interest  on  the  outstanding  Adjustment  bonds 
has  been  paid  to  and  including  Oct.  1 1921,  and  on  Oct.  1 1916  to  Oct.  1 
1921,  also  the  full  6%  (annual)  interest  on  the  outstanding  income  bonds. 
V.  106,  p.  822;  V.  107,  p.  1005;  V.  108,  p.  1166;  V.  109,  p.  888. 

Outstanding  as  of  Dec.  31  1920 ..  .*39,219,643 

Res.  for  part  ref.  stock  trust  certif.  for  pref.  stock  of  K.  C.  F.  S. 

& M.  Ry.  Co 1,328.175 

Reserved  for  33  1-3%  of  cost  of  equipment  and  Improvements 
to  be  Issued  at  par  after  Jan.  1 1922,  *4,000,000  biennially 
($2,000,000  for  equip,  and  $2,000,000  for  Improvements).. $20,000,000 
Reserved  to  be  Issued  at  par  after  Jan.  1 1932,  at  the  cumulative 
rate  of  $3,000,000  annually  for  that  part  of  the  cost  of  im- 
provements and  for  additions  other  than  new  mileage.  In  re- 
spect of  which  Prior  Lien  Mtge.  bonds  shall  not  be  Issued..  14,452.182 

i8)  Non-Cum.  Income  Mtge.  Bonds.  $76,000,000:  Now  Issued.  $35,192,000. 

Limited  to  $75,000,000.  Trustees,  Central  Union  Trust  Co.  of  N.  Y.  and 
J.  H.  Smith.  To  bear  non-cumulative  interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  Issue,  but  only  after  the 
payment  of  all  Interest  on  the  Adjustment  Bonds,  which  see  above. 

Series  A.  6%.  Interest  from  July  1 1915  to  June  30  1916  earned 
and  paid  In  full  on  distribution  of  new  bonds.  V.103.  p.1688.. $36. 192.000 
R aserved  for  issue  at  par  for  improvements,  additions  and  equip- 
ment, 1922  to  1931,  *2,000.000;  thereafter  *3.000,000  yearly  39,808.000 

STOCK. — The  company’s  share  capital  embraces: 

4)  Non-Cum.  Pref.  Stock.  $200,000,000  Auth.;  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulatlve  dividends 

as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  next 
preceding  the  full  interest  shall  have  been  paid  on  the  Income  Mortgage 
jonds.  Issuable  in  series  and  redeemable.  In  whole  or  in  part,  at  such 
premiums,  Ac.,  as  may  be  fixed  at  time  of  Issue. 

Presently  Issuable  as  6%  pref.  stock  (redeemable  If  allowed  by 

laws  at  par  and  dlv.)  for  adjustment  of  outstanding  debt *7,500.000 

For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 

at  time  or  Issue  at  not  over  7% 192 ,500 .000 

5)  Common  Stock,  *250.000.000  Authorised;  *50,447,000  Now  Issued 
Reserved  tor  future  Issue  for  corporate  purposes,  not  exceeding.  199,553.000 
Five-Year  Voting  Trust — Right  to  Pledge  New  Stock  under  Prior  L ion  Mortgage. 

The  pref.  and  common  stock  was  held  till  July  1 1921  in  a voting  trust. 
The  voting  trust  was  not  renewed  on  the  latter  date.  V.  112,  p.  2749. 

The  new  pref.  and  common  stock  is  pledged  as  part  security  under  the 
Prior  Lien  Mortgage. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $62,683,986  $68,754,822  $13,671,641  $5,758,850 

REPORT.— For  1920  in  V.  112,  p.  2298,  showed: 

1920.  1919.  1918. 

Average  mileage  operated 5,252  5,252  5,166 

Operating  Revenue — 

Total  operating  revenue $98,723,040  $82,202,919  $72,475,313 

Operating  income 5,259,688  15,317,477  11,831,848 

Hire  of  equipment Dr .2.360. 123  Dr. 779.326  Dr. 6 23.759 

Other  income 

Total  income $3,204,288  $15,371,702  $11,876,188 

Rentals,  sinking  fund,  &c See  $1,104,593  $1,138,778 

Int.  on  fixed  charge  obligations below.  8.894,825  8,448,877 

Int.  on  Cum.  Adjust,  bonds 2,326,895  2,325,033 

Int.  on  income  bonds 2,111,620  2,111,620 

Balance,  surplus 


304,723  833,551 


$933, 869df$2, 148,021 


OFFICERS. — Chairman,  E.  N.  Brown:  Pres..  J.  M.  Kurn:  1st  V.-P., 
vacant;  V.-P.,  O.  W.  Michel;  3d  V.-P.,  T.  A.  Hamilton;  4th  V.-P.. 
A.  Hilton;  5th  V.-P.,  B.  T.  Wood;  Sec.  Sc  Treas.,  F.  H.  Hamilton. 

DIRECTORS.— Frederic  W.  Alien,  N.  Y.;  E.  N.  Brown,  N.  Y.;  Geo.  W. 
Davison,  N.  Y.;  Sam  Lazarus  and  J.  M.  Kurn,  St.  Louis;  O.  H.  Sabin  and 
Lorenzo  Semple,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  Frederick  Strauss,  N.  Y.; 
J.  W.  Kendrick,  Thomas  D.  Heed,  Chicago:  Frederick  H.  Ecker,  Jesse 
Hirschman  and  E.  V.  R.  Thayer,  N.  Y.;  Festus  J.  Wade.  M L.  Wilkinson. 
St.  Louis.— (V.  112,  p.  2298,  2307.  2414,  2643,  2749;  V.  113,  p.  732,  961. 
1472,  1675,  1888.) 

ST.  LOUIS  SOUTHWESTERN  R Y. — System  embraces: 

St.  Louis  S W.  Ry.  (969miles). — Shreveport  Branch 63.2 

Main  Line — Delta  to  Tcxarkana411.4 


Main  line  trackage 1 

Illinois  Division  (traokage) 132.7 

Cairo  and  New  Madrid  Branches  63.5 
Grays  Point  Term.  Ry.  (leased)  13.3 

Memphis  Dlv.  traokage,  Ao 68.7 

Cent.  Ark.  A Eastern  (leased).  43.3 
StuttgartA  Little  Rook  Branches  78.8 
Pine  Bluff  Ark.  River  (leased).  25.7 


Paragould  8.  K,.  Ky  deaeed;..  37.3 
St.  L.  SW.  Ry.  of  Texas  (807  miles). — 
Main  L — Texark  to  Comanche. 373.9 
Fort  Worth  A Dallas  Brancbesl71.6 
Sherman  A Hillsboro  Branohes  92.3 

Lufkin  jjranoh . 130.9 

Steph.  N.  A 8.  T.  (lease!) 38.3 

Total  operated  Dec.  31  1920_.  1,776 


Nov.,  1921.] 
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li  Louis  Southwestern — common  stock  S110.000.00u 
Preferred  stock  6%  non-oumulatlve  *20, 000,000- 
First  mortgage  certs  If  16.500  per  mile)  gold.Ce.xo* 


Second  M 4%  Inc  *10.000,000  non-cum  g-.Ba.xc' 

I ..  )00  g.-Eq.: 

First  and  Term  Unifying  M *100.000,000  g.  (Txo’&r' 


First  Consolidated  mtge  *25.000,000  i 


.xo’&r 


Stephenvllle  Nor  & Sou  Tex  1st  Man  red  105-xo' 

Paragould  Southeastern  1st  M *5,000.000  gu 

Special  equip  trust  (V  96.  p 1557)  *33,000  s-an x 

Equipment  gold  notes  ser  D _ 

do  Ser  E,  due  various  s-a,  call  par Q 

do  Ser  F,  due  $21,000  s-a G.c* 

Guaranteed  Bonds,  Ac. — 

Gray’s  Pt  Term  1st  M guar  p & 1 gold SSt.xo&r 

1st  Ref  &Ext  MS4.000.000  g red  text  gu  p&lEq.xo* 
Cen  Ar&E  1st  M *3,000.000  g red  105  text  SSxo^&r* 

Shreveport  Bdge  & Term  1st  M *500.000  g gu x 

St  Louis  Troy  & Eastern — First  mtge  *500.000. --CC 
Equip  notes  $202,000  *15. 000**14.000  s-a..SST.x 
S*  Paul  Bridge  & Term  Ry— 1st  M *500,000-- xxFCz 
St  Paul  Eastern  Grand  Trunk — Sec  Chic  & North  West 
St  Paul  & Kansas  City  Short  Line  RR — See  Chicago  R 
St  Paul  Union  Depot — First  M gold,  lnt  as  rental. 


Second  mortgage  $200,000  authorized 

Car  trusts  &c  notes 

San  Antonio  & Aransas  Pass — Stock 

First  M *21,600,000  g guar  p & 1 (end) Ce.zo**r 

San  Antonio  Belt  & Term  Ry — 1st  M notes. MESTc 
San  Antonio  Uvalde  & Gulf—  1st  M *13.600.000.gx 

Receiver's  certificates  $250,000  auth 

San  Diego  & Arizona  Ry. — Mortgage  $12,000,000 

Guar,  equip,  trust  certif.  Series  “A” xxxc* 

San  Francisco  & Nor  Pacific — See  Northwest  Pao  RR 


1,223 

1,223 

1.271 


I & P 
*19 
4. 


738.79 

818 


1913 

1914 

1914 
1910 

1897 

1906 

1910 

1905 

1904 

1915 
1909 


1880 
ISP  i 

1917 

1918 
1920 
l'«  is 
1916 


1893 
1919 
I'll  ■: 
1917 
1917 
1921 


$100 
100 
l.Oiiii 
600  &o 
1.000 
1.000 
1.001) 
1.000 
1.000 
1.000 
1 .000 
1.000 

1.000 

1.000 

1.000 

1.000 

500 

1.000 

*1.000 


100 

1.000 

1,000 

1.000 


$16,350,100 

19.893.650 

20.000.000 

3.042.500 

21.591.750 

8,155.060 

2.423.000 
See  text 

132.000 

119.000 

248.000 

210.000 

500.000 
See  text 

1.085.000 

450.000 

600.000 
29.000 

*400.000 


250.000 

250.000 
As  collat 

8.000.000 

1.500.000 

1.035.000 
L'ss.000 

165.000 
15,000 

1,000.000 

17.544,000 

1.850.000 

4.413.000 

225.000 
See  text 

600.000 


6 g 

4 g * 5 g 
5 g 

b « 


& D 
* A 
& O 
M * S15 


* S 
See  Chro 


J A J 
& O 
F * A 


Nov  1 1989 
Nov  1 1989 
June  1 1932 
Jan  1 1952 
July  1 1940 
1943 
Juno'22-Dec  ’23 
To  Feb  1 1924 
r'22to  Apr'24 


Mar  '22-8ept'20 

Deo  1 1947 
Aug  1 1956 
July  1 1940 
Aug  1 1955 
Deo  1 1924 
Mar '22-Sept '22 
Jan  1 1929 


May  1 1930 
May  1 1944 
Jan  1967 
Dec  15  1923 
Dec  15  1923 
Nov  1 1938 
To  Sept  1941 


nlcle  of  Nov.  29 


Jan  1 1943 
Apr  1 1924 
Feb  1 1943 


Office.  501  6th  Ave,  N Y 
Guaranty  Trust  Co.  N Y 
Bankers  Trust  Co.  N Y 
Equitable  Tr  Co.  N Y 
New  York,  London.  &o 
New  York  and  St  Louis 


D S Trust  Co. 

Guaranty  Trust  Co.  N Y 
do  do 

N Y,  Eq  Tr  & St  Louis 
do  do 

Guar  Tr  Co.  N Y &8tL 
St  Louis,  Mo 
Miss  Val  Tr  Co,  St  Louis 
St  L Union  Tr.  St  Louis 
First  Tr  & Sav  Bk,  Ohio 


J P Morgan  & Co,  N Y 


Central  Union  Trust.  NY 
Chase  Nat  Bank,  N Y 
St  Louis,  Mo 


New  York  or  San  F 


On  Jan.  1 1918  leased  Pine  Bluff  Ark.RlverRy.,26  miles. — V.  106. p.297 
The  Stephenvllle  North  * South  Texas  Ry..  Stephenvllle  to  Gates vllle 
76  m..  and  Edson  (near  Hamilton)  to  Comanche.  30  m..  Is  leased  from 
July  1 1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime.  V 96.  p 1090.  1490.  1774;  V.  90.  p.  1841.  Leases  for  30  years 
bom  July  1 1910.  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent 
Arkansas  * Eastern,  operating  from  Stuttgart.  Ark.,  to  England,  and  Rim 
Jet  to  Hazen  total . 45  miles  See  BONDS  below  V 90.  D 1045  V 91 
p.  397;  V.  93.  p.  104,  228;  V.  94,  p.  417.  632.  Leased  the  Valley  Terminal 
Ry.  Co.  for  a period  of  two  years  from  Mar.  1 1920.  V.  Ill,  p.  793: 
V.  107.  p.  795;  V.  105.  p.  384.  Tentative  valuation  V.  113.  p.  534,  1540. 

ORGAN. — Reorg.  of  St.  Louis  Ark.  & Texas,  foreclosed  In  Oct.  1890. 
Six  months'  extension  of  guaranty  refused.  V.  110.  p.  1749. 

PREF.  (1909  1910  1911  1912  Oct.  1912  13  '14  sines 

DIV.9  12%  5%  4%  4M % (J-  * J.)  1X%  4H  IK  0 

BONDS. — First  Consols;  auth.  Issue.  *26.000.000;  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding,  *900  of 
consols  for  *1.000  of  Incomes.  See  V.  74.  p.  831;  V.  75.  p.  790:  V.  77.  p. 
2160:  V.  84.  p 1249:  V 87.  p 814:  V.  88.  p.  453 

The  First  Terminal  and  Unifying  5s  of  1912  (*100,000,000  auth.  Issue) 
oover  all  the  property  secured  by  existing  mortgages  and  will  also  have  a 
flrst  lien  on  all  extensions,  branches,  equipment,  &o.,  constructed  or  ac- 
quired with  the  proceeds  of  the  bonds.  Of  the  bonds,  *12.269.000  have 
been  issued,  including  *4.114,000  in  treas.  on  Dec.  31  1920.  Of  the  remain- 
ing bonds.  S38.191 ,00C  are  reserved  to  retire  prior  Hen  bonds  of  the  company 
and  controlled  companies  maturing  during  the  life  of  the  mortgage,  and 
*49.640.000  for  additions.  Improvements,  equipment,  &c..  under  stringent 
provisions  See  V 94  p.  1450.  1120.  660,  488:  V.  95.  p.  887;  V.  98.  p 
691;  V.  100,  p.  1673;  V.  102.  p.  1718.  Equip,  trusts,  series  F.  V.  103 

p.  1211. 

Guaranties. — Gray's  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St. 
Louis  So.  W.  owns  all  stock  and  leases  road  till  Aug.  1958.  V.  65,  p.  413. 


Of  the  Gray’s  Point  Term.  Ry.  1st  Ref.  & Ext.  50-yr.  gold 5s,  redeemable 
after  5 yrs.  at  105  (*4,000,000  auth.  Issue),  *550,000  are  reserved  to 
retire  the  flrst  5s,  *600,0(10  to  acquire  *600.000  So.  111.  & Mo.  Brl  lge  bonds; 


The  Shreveport  Bridge  & Terminal  Co.,  whloh  Is  controlled.  Is  leased  for 
60  years  from  Aug.  1 1905,  Its  *500.000  bonds  (*450,000  issued)  being 
guaranteed.  V.  81.  p.  1097,  1101;  V 82,  p.  753;  V.  83,  p.  815. 

Cent  . Ark.  A Eastern  1st  5s  Issuable  at  *2f  000  per  mile  are  guar  p.  & 1.; 
also  Stephensvllle  No.  & So.  Texas  1st  6s  and  Paragould  Southeastern  1st 
5e  (#5,000.000  auth.  issue;  $511,000  Issued,  held  by  St.  Louis  S.  W Dec.  31 
1920).  V.  97,  p.  366.  1025.  1824.  Pine  Bluffs  Arkansas  River  Ry. 
(leased)  1st  5s,  $126,000  issued,  held  by  St.  Louis  S.  W.  Dec.  31  1920. 

Gross Net  afterTaxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $17,911,565  $22,055,027  $2,710,112  $2,879,767 

REPORT.— Report  for  cal.  year  1920  in  V.  113,  p.  523: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Total  oper.  revenues. ..$25, 994,911  $20,661,163  $19,588,761  $17,309,656 
Operating  expenses 20,974,095  18,332,583  15,840,615  10,896,868 


Net  oper.  revenues...  $5,020,816  $2,328,579  $3,748,146  $6,412,789 
Net  income  after  taxes.  $3,958,066  $1,475,397  $2,925,536  $7,159,499 

For  1920:  Total  income,  $6,144,182;  interest,  rentals,  etc.,  $3,184,346; 
bal.,  sur.  $2,959,837. 

OFFICERS. — Chairman,  Edwin  Gould,  N.  Y.;  Pres.,  J.  M.  Herbert, 
St.  Louis;  V.-Pres.,  Dave  H.  Morris,  F.  W.  Green,  C.  W.  Michel  and  N.  B. 
Burr;  Sec.,  Paul  J.  Longua;  Treas.,  G.  K.  Warner;  Gen.  Aud.,  R.  D.  Cobb, 
St.  Louis. 

Directors. — Edwin  Gould  (Chairman),  Dave  H.  Morris,  Winslow  S. 
Pierce.  David  H.  Taylor  and  V.  Everit  Macy,  New  York;  Murray  Carleton, 
J.  M.  Herbert  and  F.  W.  Green,  St.  Louis;  C.  W.  Michel.  Office,  Railway 
Exchange  Bldg.,  St.  Louis.  N.  Y.  office,  501  Fifth  Ave.— (V.  113,  p.  418, 
523,  534,  1575.) 

ST.  LOUIS  TROY  & EASTERN  RR.— See  page  131. 

ST  PAUL. — See  Chicago  Milwaukee  & St.  Paul. 

ST.  PAUL  BRIDOE  & TERMINAL  RY.— Owns  2.31  miles  of  right-of 
way  from  St.  Paul  terminals  to  stock  yards  at  South  St.  Paul,  with  recelv 

lng  yard  and  other  tracks;  total,  7.94  miles.  Total  owned  and  operated 
under  lease.  37.44  miles.  V.  104,  p.  953.  Compensation  under  Federal 
control.  $67,509  (contract  signed  Jan.  1 1919). 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104,  p.  953.  For  year 
ending  Dec.  31  1920,  gross  earnings  were  $441,032;  net  after  taxes,  def. , 
*43.314;  other  income  (incl.  Fed.  comp.).  $152,769;  rentals,  interest,  &c.. 
$46,044;  sur..  $63,411.  Pres.,  L.  F.  Swift;  V.-P.  & Gen.  Mgr.,  T.  E.  Good; 
Sec.,  A.  A.  McKechnie;  Treas..  J.  M.  Lindsay.  Office,  South  St.  Paul. 
Minn.— (V.  107.  p.  697;  V.  108.  p.  1611.) 

(THE)  ST.  PAUL  UNION  DEPOT  CO.— owns  Union  Passeneer  Statlo” 
with  9.54  miles  of  track  and  is  building  a new  station,  &c..  to  cost  abou' 
*11,000.000,  the  first  unit  of  which  was  placed  In  operation  in  April  1920- 
V.  110,  p.  2293:  V.  109,  p.  1987;  V.  107,  p.  1838;  V.  105.  p.  2543,  V.  104. 
p.  660,  2119;  V.  100,  p.  641. 

Great  Northern.  Northern  Pacific,  Ohio.  St.  Paul  Minn.  & Omaha,  Chlo. 
Mil.  A St.  Paul.  Chic.  Great  Western.  Ohio.  Burl.  & Qulnoy,  Minn.  St. 
Paul  A S.  Ste.  Marie.  MlDn.  4 St.  Louis  and  the  Chlo.  R.  I.  & Paclflo 
own  the  entire  capital  stock  equally.  In  May  1917  the  Wls.  RR.  Comm 
sanctioned  an  Issue  of  $11,600,000  new  bonds,  out  of  $20,000,000  auth.. 
guaranteed  jointly  by  the  nine  proprietary  companies.  V.  104,  p.  2119. 
2344;  V.  105,  p.  2543. 

The  *8,000,000  5-year  5%  gold  notes  sold  In  Dec.  1918  (V.  107,  p.  2477) 
are  endorsed  with  a joint  and  several  guaranty  of  the  payment  of  principal 
and  Interest  executed  by  all  the  nine  companies  using  the  terminal.  While 
these  notes  are  outstanding  no  security  can  be  created  or  issued  ranking 
ahead  of  the  notes,  the  only  underlying  liens  being  the  $500,000  bonds  due 
In  1930  and  1944.  The  proceeds  of  this  issue  were  to  be  used  In  part  to 
meet  floating  debt  incurred  for  acquisitions  and  construction  work  and  in 


part  to  provide  for  completion  of  construction  program  for  1919. — V.  107 
D 1838 

The  $1,500,000  3 K-yr.  7%  notes  sold  in  July  1920  are  guaranteed  by 
»he  nine  railroads  using  the  depot.  The  proceeds  are  to  be  used  to  complete 
the  1920-1921  construction  program  of  the  new  $10,000,000  terminal  which 
is  oeing  erected  at  St.  Paul.  V.  Ill,  p.  295. 

Stock  authorized,  $1,000,000;  outstanding,  $932,400;  par,  $100.  Rentals 


5.  Pennington;  Sec.,  Charles  Jensch. 


deficit  for  year,  $264,900.  ’Pres., 

— (V.  113.  p.  1361.) 

SALT  LAKE  CITY  UNION  DEPOT  & RR.— Owns  union  depot  and 
faoilltli-s  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stook,  *200.000, 
equally  owned  by  Denver  & Rio  Grande  and  Western  Pacific,  which  Jointly 
guarantee  bonds,  prln.  and  lnt.  Bonds  are  subjeot  to  call  at  105  on  and 
after  Nov.  1 1923.  See  table  above.  (—V  91.  p.  523  V 107.  p 1101. 

SALT  LAKE  GARFIELD  & WESTERN  RY.— Salt  Lake  to  Saltair. 
Beach.  Utah,  &c.,  15  miles.  V.  65.  p.  824.  In  Aug.  1919  electrification  of 
line  was  completed,  only  electric  power  now  used.  The  1st  M.  is  limited 
to  *600.000  issued,  $300,000  paid  off,  $3,000  call  at  104  and  lnt.  on  any  lnt. 
date  lo  reverse  of  numerical  order.  Remaining  bonds  are  Issuable  for  80% 
of  cost  of  extensions,  &c..  when  net  earnings  are  twice  the  interest  charge, 
including  the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement 
resort,  was  purchased  in  1919;  property  is  pledged  on  both  the  first  and 
second  mortgages.  See  particulars.  V.  104,  p.  560,  864;  V.  109,  p.  2074. 
stock,  $750,000:  controlled  by  the  Zion’s  Savings  Bank  & Trust  Co.,  Salt 
Lake  City.  Year  1920.  gross,  $186,044; oper.  income,  $27, 633 .other  income 
$1,450;  deductions,  $50,546;  bal.,  def.,  $21,463.  Year  1919,  gross,  $150,- 
208;  net,  $66,406;  deductions,  $45,826;  bal.,  sur.,  $20,580.  See  full  par- 
ticulars in  '‘Chronicle”  of  Nov.  29  1919.— (V.  105,  p.  608;  V.  106.  p.  2011.) 

SAN  ANTONIO  & ARANSAS  PASS  RY.— OwnB  from  Kerrville  to  Hous- 
ton, 308.79  miles;  Kenedy  to  Corpus  Christl.  Tex.,  88  miles;  Yoakum  to 
War>  171  miles;  with  branches,  156  miles;  total,  738.79  miles. 

Federal  Compensation. — $441,111  annually  during  Govt,  control  (con- 
tract. signed) 

BONUS. — Mortgage  Is  for  *21,600,000  (trustee,  Central  Trust  Co.),  and 
the  Sou.  Pao.  Co.,  by  endorsement  on  each  bond,  guarantees,  uncondition- 
ally, ' the  punctual  payment  of  the  principal  and  Interest.”  Bonds  for 
*2.700,000  reserved  for  extensions,  limited  to  100  miles  at  *27,000  per 
mile  equipped.  Abstract  of  mtge..  V.  56.  p.540.  - 

In  1903-04  (under  order  of  the  Texas  Railroad  Commission)  oance  ji 
*1,356.000  ol  the  outstanding  *18,900.000  bonds,  reduced  the  stook  t/„ 
*1,000,000,  and  separated  the  management  from  the  Southern  Pao  fir 
V.  77.  p.  90,  148.  401,  452,  2340;  V.  78,  p.  2600;  V.  82.  p.  453. 

REPORT. — For  cal.  year  1920,  gross,  $6,042,949;  net,  after  taxes,  def. 
$298,411;  Fed.  comp.,  $632,373;  other  income,  $193,309;  deductions,  $1, 
232.412;  bal.,  def..  $705,141. 

Pres..  W.  H.  McIntyre.  N.  Y.;  Aud.,  W.  E.  FitzGerald,  San  Antonio, 
Tex.;  Treas.,  Haden  F.  Smith.— (V.  113  ,p.  850.) 

Jrganized  1 

, — •;  Texas  kj„ 

See  report  of 
Property  leased  to  the  re- 
ceiver of  the  M.  K.  & T.  Ry.  Co.  of  Texas  at  a rental  incl.  in  their  operating 
charges,  which  covers  the  int.  on  the  $1,850,000  6%  mtge.  notes  of  1919. 
(V  108,  p.  1061;  V.  102,  p.  1718;  V.  105.  p.  710.)  The  principal  and  inter- 
est has  also  been  guaranteed  by  receivers  of  M.  K.  & T.  Ry.  and  M.  K.  & 
T.  of  Texas  under  order  of  the  Court.  The  notes  are  subject  to  call  during 
the  first  year  at  102  and  int.;  second  year  at  101  K and  int.;  third  year  at 
101 ; fourth  year  at  100K  and  int.  Mortgage  trustee,  Mercantile  Trust  Co.. 
St.  Louis.  Pres.,  C.  E.  Schaff.— (V.  108,  p.  1061.  1391.) 

SAN  ANTONIO  UVALDE  & OULP  RR.— Owns  San  Antonio,  Tex.,  to 
Crystal  City,  144.6  miles;  Uvalde  Jet.  to  Carrizo  Springs.  52.90  m.; 
Pleasanton  Jet.  to  Corpus  Christ!,  117.50  m.:  total  315  miles  The 
Bankers  Trust  Co.  of  St.  Louis  owned  practically  all  the  bonds,  and  these, 
following  judicial  sale  of  same,  were  acquired  by  John  T.  Milliken  about 
Feb.  1 1917.  Most  of  the  stock  and  bonds  now  belong  to  the  Milliken 
estate.  A.  R.  Ponder  of  San  Antonio,  Texas,  is  now  receiver  of  the  road. 
V.  99,  p.  468;  V.  100.  p.  1259.  On  April  1 1917  the  $163,000  receivers' 
certificates  were  retired  and  new  issues  of  $250,000  authorized,  $225,000 
sold,  $25,000  still  with  Treasurer.— (V.  107,  p.  1005,  1194.) 

SAN  DIEGO  & ARIZONA  RY. — Owns  and  operates  a standard  gaug® 
steam  railroad  connecting  San  Diego  with  El  Centro,  Calif.  Main  and 
branch  line  trackage  owned  aggregates  141.3  miles.  In  addition,  company 
leases  or  operates  under  trackage  rights  19.59  miles  of  line.  Lines  in  lower 
California  aggregating  44.4  miles  are  controlled  through  stock  ownership 
of  Tijuana  & Tecate  Ry. 

The  ownership  of  the  stock  Is  divided  equally  between  Southern  Pacific 
Co.  and  J.  D.  & A.  B.  Spreckels  Securities  Co.  The  Southern  Pacific  Co. 
owns  $8,211,000  of  the  total  outstanding  bonded  debt  of  $10,500,000. 

In  Dec.  1917  obtained  authority  to  purchase  physical  properties  of  the 
San  Diego  & Southeastern  Ry.  In  March  1919  isued  $1 ,500.000  of  its  own 
bonds  to  make  payment  therefor.  The  San  Diego  & S.  E.  Ry.  owns  some 
73  miles  of  road  in  and  about  San  Diego,  Calif.  V.  105.  p.  2366;  V.  106,  p. 
1231,  2758;  V.  108,  p.  80. 

In  Oct.  1918  the  Calif.  RR.  Comm,  authorized  execution  of  a mtge. 
securing  $12,000,000  6%  bonds,  due  July  1 1957.  and  also  the  issue  of 
$7,289,088  of  the  bonds.  In  June  1920  the  California  RR.  Commission 
authorized  the  issuance  of  $1,000,000  bonds  to  pay  loan  advanced  by 
Southern  Pacific  RR.  V.  109,  p.  1987;  V.  108,  p.  1275;  V.  107,  p.  1670- 
In  July  1921  issued  $600,000  guaranteed  equipment  trust  certificates. 
V.  113,  p.  534.  Stock  auth.,  $8,000,000;  issued.  $7,826,800.  Income 
account  year  ended  Dec.  31  1920.  gross.  $795,345;  net  loss,  $234,750; 
other  income,  $65,202;  deductions,  $787,165;def.  for  year,  $956,713.  Pres., 
John  D.  Spreckels;  V.-Pres..  R.  C.  Gills;  Sec.,  L.  J.  Masson;  Treas.,  W.  G. 
Daniels;  Gen.  Mgr.,  A.  T.  Mercier.  ^.Office,  Spreckels  Bldg..  San  Diego. 
— (V.  113.  p.  184.  534.)  — 
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San  Francisco  & San  Joaquin  Valley — See  Atchison  T 

San  Joaquin  & Eastern — 1st  M gold  red  text c* 

San  Luis  Southern  Ry — First  mtge  $1,000,000  gold--X 
San  Pedro  Los  Ang  & Salt  Lake  RR — See  Los  Ang 
Santa  Marla  Val  RR— 1st  M S200.000  g red  105 -C* 
Santa  Fe  Prescott  & Phoenix — See  Atchison  Topeka  & 


Sault  Ste  Marie  Bridge — 1st  M gold  at xo 

Savannah  & Atlanta  Ry— Brinson  By  IstM  g._Fxc* 
1st  & Consol  M $5,000,000  conv  par  call  105-Fr.c* 
Pt  W Ter  Oorp  g bonds  $2,000,000  not  ffU-.x.Eq.c* 
Savannah  Florida  & Western — See  Atlantic  Coast  Lin 
Sav  & Statesboro— 1st  M $500,000  gu  p A I (end).xo* 
Savannah  Union  Station  Co — 1st  M $600,000  g — G.xr 


Schenectady  & Duanesburg — See  Delaware  & Hudson 
Schuylkill  & Juniata  RR— See  Pennsylvania  RR 
Schuylkill  A Lehigh— First  M guar  Reading  Co  ...kv 


Seaboard  Air  Line  Ry  Co — Com  stock  $40,041,000. 


First  mtge  gold  sub]  to  call  (see  text) CoBa.xcAi 

Refunding  mtge  $125,000,000  red  105 N.xo'Ar* 

1st  & Cons  M $300,000,000  serA  call  107^  0.c*&r* 
Adjust  M(5%  cum  int)  $25,000,000  red  par. FBa.xo* 

Secured  gold  notes  call  100H c*Q 

Divisional  Bonds  and  Equipment  Trusts. 
Atlanta-BIrm  Division  1st  M $10,000,000.. Col.xo* 

Florida  West  Shore  first  mortgage  gold x 

Equlpment.mtgg  Ser  O due$103.000s-a  red  102 H-x 

do  do  g Ser  P due  $95 .000  s-a Eqx 

do  do  g Ser  Q due  $72,000  s-a  (V98,plfl95) 

do  "B”  due  $25,000  and  $26,000  s-a QP.c* 

do  do  “S”  due  $60,000  s a 

Equip  trust  No  66  due  $110,000  yearly 

Carolina  Cent  1st  cons  M gold  guar  p A 1 (end)  ..Fz 
Durham  & Northern  first  mtge  $150.000 ...MeBaz 
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Road 
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Bonds 

Par 

Value 
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Outstanding 
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% 
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A San 
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$1,000 

$1,000,000 
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49 
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23.894,100 
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1.000  Ac 

ql2775.000 
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A A 6 
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1909 

1,000 

rl9. 350,000 

4 g 

A A O 

Text 

1915 

1.000  Ac 

s27.777.500 
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MAS 

1909 

1,000 

25.000,000 
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F A A 

— 

1920 

250 

1,000,000 
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M A S15 
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1,000 
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66 
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1,000 

755.000 
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206.000 

4« 

J A J15 
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1,000 
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F A A15 
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1,000 
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6 

J A J 

1916 

1,000 
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4H 

J A J 

1917 

1,000 

720,000 

6 

J A D 

1920 

1,650,000 

6 

J A J 15 
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1899 

1,000 

3,000,000 

4 g 

J A J 

42 

1888 

100,000 

6 

MAN 

viz.  q 

$27,00 

0,000;  r 

$33,911,000 

s$16,230 

.500;  bon 

July  15  ’21  3 H 
July  1 1937 
May  1 1935 
May  1 1935 
Oct  1 1950 


Sec  Tr  & Sav  Bk.  Los  An 


Troy,  N Y 

Bank  of  Montreal.  N Y 
May  1921  coup  in  default 
Franklin  Trust  Co,  N Y 


Apr  1 1950 
Oct  1 1959 
Sept  1 1945 
Oot  1 1949 
Sept  15  1923 

May  1 1933 
Jan  1 1934 
Jan  ’22-July  ’22 
Feb  ’22-Aug  ’23 
Jan  '22-July  '24 
Jan  ’22-July  ’26 
June’22-Dec  '27 
Jan  15  1935 
Jan  1 1949 
Nov  1 1928 

ds  proprietary  c 


24  Broad  St,  New  York 
24  Broad  St.  New  York 
Guaranty  Trust  Co,  N Y 
24  Broad  8t,  N Y 
Guaranty  Trust  Co,  N Y 

24  Broad  St,  New  York 
do  do 

do  do 

do  do 

Girard  Trust  Co,  Phlla 
do  do 

Com  Tr  Co.  Phlla 


Mero  Tr  & Dep  Co,  Balt 


os,  $2,950,000 


SAN  JOAQUIN  & EASTERN  RR.— El  Prado,  Cal.,  on  the  Southern 
Pacific,  to  Oascada,  on  Big  Creek,  Cal.,  55.9  miles;  sidings,  5.8  miles. 
Stock.  $1,000,000,  all  owned  by  South.  Cal.  Edison  Co.;  par  $100.  Bonds 
are  redeemable  as  a whole  at  par  and  Int.  on  60  days’  notice  or  by  lot  for  a 
•Inking  fund  of  1%  of  outstanding  bonds  from  Mar.  1 1917  to  Mar.  1 1951. 
Chairman,  H.  E.  Huntington;  Pres.,  J.  B.  Miller;  Treas.,  W.  L.  Percey; 
Sec.,  O.  V.  Showers;  Compt..  A.  N.  Kemp.  Office,  Los  Angeles,  Cal. — 
(V.  99.  p.  1836. 

SAN  LUIS  SOUTHERN  RY.— Owns  Blanca.  Colo.,  on  Denver  & Rio 
Grande  to  Jaroso.  on  New  Mexlco-Colorado  State  line,  31.63  m.  Com. 
stock,  $750,000:  pref.,  $250,000.  Bonds  ($1,000,000)  outstanding.  $327,- 
000.  International  Trust  Co.,  Denver,  trustee.  Cal.  year  1920.  gross, 
$31,217;  net.  after  taxes,  $1,275:  Int,.  Ac..  $17,118;  bal.,  def„  $15,844: 
Pres.,  Chas.  E.  Gibson;  Sec.,  H.  Alexander  Smith;  Treas.,  Chas.  A.  Robin- 
son. Office,  San  Acacio.  Colo. 

SANTA  MARIA  VALLEY  RR.— Bettaravla  to  Roadamite,  Cal.,  18  m.; 
leases  Guadulupe  to  Bettaravia.  5 m.;  total.  23  miles.  Has  traffic  arrange- 
ment with  Southern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101, 
p.  132.  Stock,  $300,000;  par.  $100.  Bonds.  $200,000  1st  20-year  6s, 
sinking  fund  6%  gross  earnings  yearly:  redeemable  after  1915  at  105. 
For  year  ended  Dec.  31  1920.  gross,  $101,133;  net,  $40,134;  other  income, 
$1,116;  fixed  charges,  $28,622;  bal.,  sur.,  $12,628.  Pres.,  C.  C.  Magen- 
heimer:  V.-P.,  E.  J.  Gates;  Sec.,  E.  J.  Miley,  Los  Angeles,  Cal.;  Auditor, 
J.  M.  Davis,  Santa  Maria,  Cal. — (V.  101,  P-  132.) 


SARATOGA  & SCHENECTADY  RR.— (See  Map  Del.  A Hudson.)— 
Saratoga  to  Scheneotady  21.65  m.  Leased  In  perpetuity  In  1861  to  Rena. 
& Saratoga  aDd  lease  assigned  to  Del.  & Hudson,  by  whioh  It  Is  operated. 
Rental.  $31,750  per  year.  Stook,  $450,000.  Dlvs„  7%  yrly.  (J.  & 3.  16). 
—(V.  106  p.  924.) 

SAULT  STE.  MARIE  BRIDGE—  Owns  Sault  Ste  Marie  Bridge,  Includ- 
ing 6,421  feet  of  main  traok.  The  Can.  Pao„  Dul.  So  Shore  A Atl.  and 
Minn.  St.  P.  & S.  Ste.  Marie  RR.  cos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  expenses  and  interest  and  s.  f.  on  debt  Bonds 
authorized,  $1,000,000;  sinking  fund,  $5,500  yearly,  drawn  at  110  if  not 
purchasable  at  a lower  figure;  outstanding  in  hands  of  public  (Oct.  1921), 
$419,000;  in  sinking  fund,  $481,000.  Stock,  $1,000,000. 


SAVANNAH  & ATLANTA  RY.— Owns  and  operates  144.7  miles  of 
railroad,  extending  from  Camak,  Ga.,  on  Georgia  RR.,  to  Savannah. 
The  Port  Wentworth  terminal,  which  is  owned  by  the  Savannah  & Atlanta 
Ry.  Co.,  comprises  about  3,000  acres  of  land  lying  along  the  Savannah  River 
on  tidewater,  6 miles  from  Savannah.  On  this  property  are  located  a lumber 
company,  sugar  refinery,  shipbuilding  concern,  pulp  mill,  barrel  factory,  &c. 

In  March  1921  Charles  E.  Gay  and  Thomas  B.  Felder  were  appointed 
receivers  for  both  companies.  V.  112,  p.  1025. 

STOOK,  Ac. — In  July  1917,  to  purchase  the  Savannah  & Northwestern 
Ry.,  the  company  Increased  its  authorized  capital  stock  from  $500,000  to 
$2,250,000,  of  which  $1,250,000  Is  to  be  7%  pref.  stock  cumulative  after 
Oct.  1 1920.  and  the  remaining  $1,000,000  will  be  common  stock. 

BONDS. — In  the  merger  of  July  1917,  the  old  securities  were  retired, 
except  the  $865,000  Brinson  Ry.  5s  and  $46,198  equipment  trusts,  and 
there  was  created  a new  $5,000,000  First  & Consol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y.,  as  trustee,  of  which  $2,500.0G0  Issued.  Additional  bonds 
can  be  Issued  for  only  85%  of  the  cost  of  extensions.  Sec.,  when  net  earnings 
are  twice  the  total  Interest  charge  as  Increased.  See  V.  104,  p.  2642. 
May  1921  coupon  was  defaulted  and  protective  committee  formed:  V.  112,  p. 
1979.  Foreclosure  proceedings  to  be  instituted,  V.  113,  p.  1888,  1983.  Port 
Wentworth  Term,  bonds  (not  guaranteed),  V.  Ill,  p.  1370.  The  7% 
notes  due  Oct.  1 1920  were  partially  paid  off  and  the  balance  was  extended 
for  90  days,  at  which  time  they  were  also  to  be  paid  off. 

In  Sept.  1919  was  authorized  to  issue  $145,125  of  equipment  notes  to 
purchase  3 locomotives  and  one  locomotive  crane.  V.  109,  p.  1180. 

EARNINGS. — For  cal.  year  1920,  gross,  $814,628;  net  oper.,  def., 
$21,051;  interest,  rentals,  Ac.,  $352,895;  bal.,  def.,  $373,947. 

Chairman.  James  Imbrie;  Pres..  Frank  S.  Gannon,  New  York;  V.-Pres. 
John  Heard  Hunter:  V.-Pres.,  O.  E.  Gay  Jr.:  Sec..  R.  M.  Hitch;  Treas. 
William  Morris  Imbrie  Jr.  Office,  Savannah,  Ga. — (V.  113,  p.  1888,  1983.) 

SAVANNAH  A STATESBORO  RY.— Owns  Cuyler  to  Statesboro.  Ga., 
32.6  m.;  trackage.  Cuyler  to  Savannah,  20  m.  Stock.  $200,000,  all  outs' g. 
Has  traffic  agreement  with  Seaboard  Air  Line,  whioh  guarantees  bonds 
by  endorsement,  principal  and  Interest;  Savannah  Trust  Co.,  trustee 
V.  76,  p.  1303;  V.  77.  p.  695.  Form  of  guaranty,  V.  81,  p.  614. 

EARNINGS. — For  year  ending  Dec.  31  1920,  gross,  $85,389;  oper.  def., 
$2,711;  def.,  after  charges,  $20,395.  Pres.  & Treas.,  J.  Randolph  Ander- 
son, Savannah;  Sec.,  Thomas  F.  Walsh.  Office,  Statesboro,  Ga. — (V.  93. 
p.  1464.) 

SAVANNAH  UNION  STATION  CO.— Owns  union  pass,  station  and  ter 
mlnal  at  Savannah,  Ga.,  with  8 m.  of  traok.  Leased  by  the  Southern  Ry. 
Sav.  Fla.  & West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry. 
whioh  own  the  $300,000  stook, the  rental  providing  for  Interest  and  s.f,  on 
bonds,  maintenance,  Ac.  Pres.,  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co. 
Sec..  W.  V.  Davis.— (V.  71,  p.  343;  V.  74,  p.  1039,  1253.1 


SCHUYLKILL  & LEHIGH  RR.— Owns  from  High's  Farm,  near  Reading, 
Pa.,  to  Slatlngton,  Pa.,  48.96  m.;  total  traok,  67.93  m.  In  188o  leased  to 
Phlla.  A Read,  for  999  years.  Rental,  $27,000  yearly  and  taxes.  Reading 
Co.  owns  stook  ($600,000),  of  which  $598,000  under  Its  gen.  mtge.  of  1897. 


SCHUYLKILL  VALLEY  NAVIGATION  A RR.— Port  Carbon  to  Reeves 
dale.  Pa.,  17.60  m.;  2d  track,  6.26  m.;  total  track,  29.70  m.  Leased  July  26 
1861  for  999  years  to  Phlla.  & Read.  RR.;  assumed  by  P.  & R.  Ry.  Dec.  1 
1896 . Rental , $29,450,  which  has  paid  5 % on  stock  ( J&J)  and  State  taxes . 


SEABOARD  AIR  LINE  RY.  CO. — This  System  includes  a line  from 
Richmond  to  Atlanta,  Birmingham,  Charleston  and  Tampa.  On  Oct.  31 
1920  was  operating  3,563  miles  of  road,  viz.:  * 

Mileage  owned 3,478  [Leased — Meldrlm  to  Lyons,  Ga__58 

Less  leased  to  others 41  Trackage — To  Atlanta.  Ac 32 

Also  owns  a 1-6  Interest  In  the  Rlchmond-Washlngton  Co.,  controlling  the 
road  from  Richmond,  Va.,  to  Washington,  D.  C.  (V.  73,  p.  843),  and  under 
t-.rafflo  agreement  with  the  Penn.  RR.  maintains  through  oar  service  between 
N.  Y.,  Phlla.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stook  of 
the  Maoon  Dublin  A Savannah,  Macon  to  Vldalla,  Ga.,  93  m.,  was  aoquired 
or  secured  under  option,  the  $1,529,000  5%  bonds  ($1,840,000  auth.  Issue) 
being  guar.,  prin.  and  Int.  V.  84,  p.  104,  451.  Also  controls  the  Balt. 
Steam  Packet  Co. 

Own»  majority  stook  of  Chesterfield  A Lancaster  Ry.,  38  m.  V.  89,  p.  43. 

In  July  1912  acquired  all  the  stook  of  Raleigh  A Charleston  RR.,  extend- 
ing from  Lumberton,  N.  C„  to  Marlon,  S.  C..  43  miles,  and.  through  stook 
ownership,  a 12-m.  extension  known  as  the  Marlon  A Southern  RR.;  also 
of  the  Tampa  Northern  RR„  extending  from  Tampa.  Fla.,  to  Brookvllle, 
58  miles.  V.  94,  p.  49;  V.  96,  p.  906.  Also  guarantees  $750,000  bonds  and 
owns  stock  of  Tampa  A Gulf  Coast  RR.,  Tampa,  Fla.,  to  St.  Peters- 
burg. V.  96,  p.  1425.  See  caption  "Tampa  Northern  RR." 

VOTING  TRUST. — The  large  block  of  stock  purchased  by  S.  Davies 
Warfield  and  associates  In  1912.  and  since  that  time  held  in  a voting  trust, 
was  In  1916  placed  In  a voting  trust  expiring  June  12  1922,  unless  sooner 
terminated  by  the  trustees,  but  holders  of  v.  t.  c.  could  withdraw  their  stock 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a party  to  the 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7 1917  had 
listed  $14,240,300  com.  and  $10,266,100  pref.  voting  trust  certificates. 
Continental  Trust  Co.  of  Baltimore  Is  depositary.  Trustees:  S.  Davies 
Warfield,  Chairman.  Baltimore.  Md.;  Samuel  L.  Fuller,  New  York:  Robert 
F.  Maddox,  Atlanta,  Ga.;  Charles  H.  Sabin,  New  York;  C.  Sidney  Shepard. 
New  Haven.  Oswego  County,  N.  Y.;  Frank  A..  Vanderllp,  New  York: 
Clarence  W.  Watson,  Fairmont,  W.  Va.;  George  W.  Watts,  Durham,  N.  O.. 
and  Albert  H.  Wlggln,  New  York.  V.  102,  p.  1988. 

MERGER,  Ac. — In  1915  the  company  provided  for  present  and  future 
requirements  through  a financial  plan  (V.  101,  p.  528. 1189,  1273) . 


CAPITAL  STOCK  In  Treas.  Held  by  Pub. 

Common  Stock  (par  $100) - $3,021,600  $37,019,400 

Preferred  Stock  $27,280,000,  Issued  [without  prefer- 
ence of  one  part  over  another]  as  follows: 

(a)  As  6%  non-cumulative  preferred 2,235.800  37,300 

(b)  As  4-2%  non-cum.  pref.,  1.  e..  entitled  to  non- 
cum.  pref.  dlvs.  at  4%  p.  a.,  and  after  4%  on 
the  common,  to  an  additional  2%  (with  right  of 

conversion  below  stated) 1,105.900  23.894.100 

Conversion  Right. — To  do  away  with  the  division  of  dividend  right  above 
mentioned,  the  option  is  given  to  holders  of  all  pref  stock  exchanged 
for  the  present  outstanding  pref.  stock  from  July  1 1916  and  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  Into  (a)  2-3  of  • 
share  of  pref.  stock  entitled  to  8%  straight  non-cumulatlve  dividends  but 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (6)  1-3  of  a share  of  common  stock;  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  into  one 
share  of  pref.  stock  limited  to  5%  non-cumulatlve  dividends,  thus  giving  up 
one-half  the  present  right  to  2%  additional  dividend.  V.  101.  p.  1273. 


BONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
Co.  of  N.  Y.,  as  trustee  secures  an  auth.  Issue  of  $300,000,000  bonds,  of 
variable  Interest  rates  and  maturities.  This  mortgage  Is  a first  lien  on  the 
436  miles  of  main-line  track  between  Hamlet  and  Savannah . via  Charleston, 
Lanes  and  Georgetown.  S.  O.,  and  on  the  lines  running  from  McBee,  S.  O., 
located  on  the  Hamlet-Oolumbia  line,  to  Florence.  Poston.  Sumter  and 
Tlmmonsville,  S.  O.  The  mortgage  has  no  direct  lien  on  the  former  Sea- 
board Air  Line  Ry.’s  property,  but  there  are  pledged  under  It  a majority 
($36,661,000  out  of  $56,011. 000  outstanding)  of  the  Refunding  Mtge.  bonds, 
which  gives  It  a collateral  lien  on  3.057  miles;  and  also  all  the  stock  of 
Raleigh  & Charleston  RR.  Co.,  Kissimmee  River  Ry.,  Tampa  A Gulf 
Coast  RR.,  East  A West  Coast  Ry.,  and  Tampa  Northern  RR.  Co.,  and 
one-third  of  the  outstanding  stock  of  Tampa  Union  Station  Co.,  and  all 
Refunding  bonds  hereafter  issued  will  be  pledged  thereunder. 

Dec.  311920  $27,777,500  First  & Consol.  Mtge.  6s  (Series  A)  were  out- 
standing and  a further  $15,153,000  were  pledged  or  in  treasury:  $68,787,000 
were  reserved  for  refunding  an  equal  amount  of  Seaboard  Refunding  bonds 
and  various  underlying  bonds;  the  rest  of  said  issue  are  to  be  reserved  for 
betterments,  improvements,  additions  and  extensions,  refunding  or  pay- 
ment of  liens  on  after-acquired  property  and  retirement  of  equipment  obli- 
gations, under  restrictions.  V.  101.  p.  528,  1189,  1974;  V.  103.  p.  1707, 
1981,  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000),  $12,775,000  are  In  hands 
of  nubile  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909.  Of  the  $12,775,000.  $12,433,000  are  stamped  subject  to  call  at  par 
on  any  interest  day.  V.  89,  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  Issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  Improvements,  double- 
tracking. Ac..  $8,424,000:  further  Improvements  and  additions  at  not  over 
$2,760,000  yearlv,  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  IstM.  4s  of  1900.  On  April  1 1919  $36,661,000  of  the 
$56,01 1 .000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  A Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  bonds.  V.  92. 
p.  189,  1110.  1179.  1244:  V.  93,  p.  470.  956. 

The  Adjustment  mortgage  bonds  (Issue  limited  to  $25,000,000)  are 
ertltled  to  cumulative  Interest  at  5%,  to  be  payable  as  earned  in  lnstall- 
m nts  of  1 K % or  multiples  thereof,  and  are  redeemable  at  par  and 
a 1 unpaid  cumulative  Interest  on  any  Interest  date,  their  Hen  to  be  Immedi- 
ate y subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  oe 
the  stook  until  any  arrears  of  Interest  on  the  bonds  are  paid  In  full. — V. 


Nov.,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  61 

Seaboard  Air  Line  Ry  Co.  ( Concluded ) — 

Florida  Gent  ft  Penln  1st  M ext  1918  at  6%  g.Ce.zc' 
Second  M (1st  on  ext.  92  m)  $5,226  p m g.Mp.zo' 
Consol  mtge  $7,800,000  ($10,000  p m)  gold_(J.zo' 
Soutb  Bound  1st  M gold  Interest  rental. MeBa.zo' 

Raleigh  ft  Augusta  Air  Line  1st  M I 

Georgia  Sc  Ala  1st  M cons  $6,185,000  gold.BBa.xo' 
Ga  & Ala  Term  Co  1st  M callable  at  110  guar  p * l.J 
Georgia  Carolina  & North  1st  M gold  guar. MeBa.zo' 

Raleigh  & Gaston  first  mortgage  gold MeBa.zo 

Seaboard  & Roanoke  first  mortgage. -MeBa.zc*ftr 
Sham  Sunb  & Lewisb — letM  gu  p&l  ext  1912kvo*ftr 

Second  mortgage  gold kvc 

Sbamokln  Valley  & Pottsville — Stookguarby  NorCen 
Sharon — Stock  ($1,600,000)  guar  by  rental  text — F 
Sharon  first  mtge  gold  (Sharon  toPymat,  &o)  _.F.x 
New  Castle  4 Shen.V. — First  M extended  Int  guar.x 
Shreveport  Bridge  & Terminal — See  St  Louis  Southwe 
Sierra  Railway  (of  California) — First  mortgage  gold.z 

Second  mortgage  $860,000  gold s 

Yosemlte  Short  Line  1st  M $875,000  gold  guar  ...z 
Silver  Spring  Ocala  & Gulf — See  Atlantlo  Coast  Line 
Somerset  Railway— See  Maine  Central  RR 
Sooth  Carolina  & Oa — See  Southern  Ry  Carolina  Dlv. 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Line 

South  Georgia — Mortgage  $250,000  gold a 

Sooth  Pacific  Coast — 1st  M gold  gu  (s  f 1912)  ...F.zo 
South  & North  Alabama — See  Louisville*  Nashvtll 
Southern  Illinois  & Mo  Br— 1st  M $3,000,000  g-Ba.xo* 
Southern  Indiana — See  Ohio  Terre  H & Southeastern 
Southern  Pacific  Co — Stock  ($394,451,800  auth.) ... 
Coll  trust  mtge  gold  subjeot  to  call  par..Un.xo,*r 
Oonv  bonds  $82,000,000  gold  redeem  text..xo**r* 
Gold  bds  $100,000,000  call  105  since  July  ’12  . ..Q.x 
S.  Fr.Term.  1st  M.  g call  106  since  TbUsmxo’&r* 
Oonv  bonds  S55.000.000  g call  text yc**r* 


[Miles 

Road 

Date 

Bonds 

Par 

Value 

676 

1888 

$1,000 

666 

1890 

1,000 

780 

1893 

1,000 

136 

1891 

1,000 

107 

1886 

1,000 

400 

1896 

1,000 

1898 

268 

1889 

17666 

1897 

1,000 

*81 

1886 

1,000 

32 

1882 

1,000 

32 

1890 

1.000 

40 

60 

33 

60 

16 

1889 

1,000 

17 

1887 

1,000 

stern 

76 

1897 

1,000 

76 

1904 

1.000 

1906 

100 

RR*** 

11 

100 

82 

1903 

1,000 

97 

1887 

1.000 

e. 

4.64 

1901 

1.000 

100 

1899 

600  &o 

1909 

1,000  Sc o 

1909 

1.000 

1910 

100  See 

1914 

600  ftc 

S3.000.000 

346.000 

4.372.000 

2.033.000 

1.000.000 

6.085.000 

1 .ooo.ooo 

6.360.000 

1.200.000 

2.500.000 
1.000.000 
1.000.000 

869.450 

1.389.000 

164.000 

250.000 

1 .156.000 

757.000 

See  text 


3.000.000 

326.441 ,405 
34.100.500 

53.806.000 
227,000 

24.902.900 

21.124.000 


6 g 
6 g 

5 g 

6 

6g 

SS 

4 

l* 

5 

6H  g 
4)4  e 

OK 

6 g 

4)4  g 


4 g 
6 

4 g 
4 g 
4 H g 
4g 


A 12  & O 
M 15  & S 
M Sc  S 


ft  J 

ft  J 

* J 

MAN 

Q— J 
J Sc  D 

‘ ft  S 

J & J 

A * O 

J ft  D 


1 1923 
1 1930 
1 1943 
1 1941 
1 1926 
1 1945 
1 1948 
1 1929 
1 1947 
1 1926 
1 1925 
1 1925 
1921  3% 

1921  2)4% 
1 1937 
1 1937 


July  1921  3% 


Nov  1 1951 

Jan  3 1922  1)4 
Aug  1 1949 
June  1 1929 
July  1 1929 
Apr  1 1950 
June  1 1934 


do 


do 


Continental  Tr  Go,  Balt 
Continental  Tr  Go.  Balt 
24  Broad  St.  New  York 
do  do 

24  Broad  St.  N Y;  ft  Balt 
Continental  Tr  Go,  Balt 
24  Broad  St.  New  York 
Reading  Terminal,  Phlla 


do 


do 


Broad  St  Station,  Phlla 

Sharon,  Pa 

Farmers  L & Tr  Oo,  N Y 
do  do 

Crocker  National  Bank 
do  do 

do  do 


Wilmington,  N O 


Bankers  Trust  Oo.  N Y 

Cheoks  mailed 
165  Broadway.  NewYork 
do  do 

do  do 

New  York.  London,  fte 


90.  p.  1171,  1297.  1555:  V.  91.  p.  1575.  Interest  on  adlustment  bonds 
214%  Aug.  1 1910;  1911  to  Feb.  1921,  inclusive,  5%  yearly  (F.  & A.).; 
Aug.  1921  interest  was  deferred.  V.  113,  p.  184. 

Atlanta  & Birmingham  division  4s  of  1903  ($10,000,000  authorized  Issue), 
see  V.  76.  p.  1302;  V.  77.  p.  647;  V.  81.  p.  1850.  Equip.  Tr.  “R."  V.  105: 
p.  2007;  “S."  V.  105,  p.  2273. 

Florida  Central  & Peninsular  1st  M.  5s,  due  1918.  were  extended  to  July  1 
1923.  with  lnt.  at  6%  p.  a.  V.  106,  p.  2758;  V.  107,  p.  1920. 

NOTES. — The  $4,000,000  6%  notes  due  Sept.  15  1919  were  extended 
to  Sept.  15  1920  at  7%  (the  holders  receiving  $9  50  in  cash  at  extension) 

V.  109.  p.  1081.  ’ ' 

$1,000  note 
1923  at  7% 

•A"  6s  of  1945. 

GUARANTIES. — On  Dec.  31  1920  the  company  was  liable  as  guarantor 
of  the  Athens  Terminal  Oo.  1st  M..  $100,000;  Birmingham  Term.  Oo.  1st 
M.  (Seaboard  proportion,  1-6),  $1,940,000;  Fruit  Growers  Express  Co., 
payments  due  May  1 1921  and  1922  for  rental  of  equipment  and  purchase 

4'5019°29f 

proportion  , 1-3) , 
4 of  $2,100,000;  Macon  Dublin  & Savan- 

I, gh  & Charleston  RR.  prior  lien  & consol. 

mtges.,  $550,000;  Richmond-Washington  Co.  coll,  trust  mtge.  (Seaboard 
proportion,  1-6),  $10,000,000  Savannah  & Statesboro  RR.  1st  M.,  $185,000 
Tampa  Northern  RR.  notes,  $200,000;  Tampa  & Gulf  Coast  RR.  1st  M., 
$750,000.  and  Willmington  Ry.  Bridge  Co.  (Seaboard  proportion,  14), 
$217,000;  S.  E.  Invest.  Co.  notes,  $165,000. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Govt,  loan,  V.  Ill,  p.  793,  1184,  2230;  V.  112,  p.  933,  1025,  1519. 


EARNINGS—  1921. 

Jan.  1-Sept.  30 $31,657,459  $36,094,624  $2,179,164def$3153,670 

Compensation  Under  Federal  Control. — Under  the  contract  with  the  U.  S. 
RR.  Administration  as  agreed  upon  the  gross  corporate  income  for  the 
period  of  Federal  control,  viz.:  Jan.  1 1918  to  Dec.  31  1919  (last  4 mos.  of 
1919  est.)  is  $14,199,713,  or  a yearly  average  of  $7,099,857.  This  provides 
for  all  Interest  charges.  Including  equipment  interest  payments  and  interest 
on  the  Adjustment  bonds,  as  well  as  corporate  expenses.  The  amount  al- 
lowed the  company  by  the  RR.  Admin,  additional  to  the  standard  return 


REPORT. — Report  for  year  1920:  Gross,  $40,210,226;  net  oper.  income, 
def.,  $2,385,556;  Fed.  comp.  (2  mos.),  $1,153,337;  Govt.  guar.  (6  mos.), 
$9,604,588;  other  income,  $673,105;  total  income,  $9,045,474;  interest, 
rentals,  &c.,  $9,017,871;  bal.,  sur.,  $27,603. 

Calendar  Years—  *1919.  *1918.  1917. 

Gross  earnings... $41,183,532  $38,923,106  $30,345,146 

Net  earnings $3,717,715  $5,576,313  $8,627,968 

Taxes.  & c 1,626,306  1,479,354  1,390,087 


Interest  on  funded  debt 

Other  interest,  &c 

Int.  on  adjust,  income  bonds  (5%) 

Allotment  of  discount  on  securities 


. $2,091,409 
163,162 

$4,096,959 

140,744 

$7,237,881 

391,375 

. $2,254,571 

$4,237,703 

$7,629,257 

$4,591,358 

. $386,611 

$579,312 

l.ioiooo 

133,426 

DIRECTORS. — S.  Davies  Warfield  (Chairman),  J.  Wm.  Mlddendorf 
Baltimore;  Fergus  Reid,  M.  J.  Caples  and  C.  R.  Capps,  Norfolk,  Va.; 
Charles  H.  Sabin,  Albert  H.  Wlggin,  Pieipont  V.  Davis,  8.  L.  Fuller, 
James  A.  Blair,  Franklin  Q.  Brown  . L.  F.  Loree,  Walter  T.  Rosen,  B.  F. 
Yoakum,  R.  C.  Ream  and  F.  N.  B.  Close,  Robert  L.  Nutt,  New  York; 
Milton  E.  Ailes,  Washington,  D.  C.;  Mills  B.  Lane,  Savannah,  Ga.;  Robert 
F.  Maddox,  Atlanta,  Ga.;  J.  P.  Taliaferro,  Jacksonville,  Fla.;  A.  H.  Wood- 
ward. Birmingham,  Ala.:  W.  R.  Bonsai,  Charleston,  S.  C.;  Geo.  W. 
Watts,  Durham,  N.  C.;  Jas.  O.  Colgate,  Bennington,  Vt. 

Pres.,  S.  Davies  Warfield;  V.-P.,  C.  R.  Capps,  M.  J.  Caples,  W.  L.  Sed- 
don;  Treas.  & Sec.,  R.  L.  Nutt.  General  office,  Baltimore,  Md.;  N.  Y 
office,  24  Broad  St.— (V.  113,  p.  184,  1676.) 

SHAMOKIN  SUNBURY  & LEWISBURG  RR.— (See  Map  Readtno  Sys- 
tem.)— Shamokln  to  West  Milton.  Pa.,  with  Iron  bridge  over  the  Susque- 
hanna, 32.11  m.;  second  track,  14.82m.;  total  of  ell  track,  59.23  m.  Leased 
to  Phlla.  & Read.  July  2 1883  for  999  years  at  6%  on  the  stock,  int.  on  bonds 
and  taxes.  Lease  assumed  by  P.  & R.  Ry.  Dec.  1 1896.  Used  for  coal 
traffic  northward.  Stock,  $2,000,000  (par  $50).  owned  by  Reading 
Co.,  of  which  $1,995,000  Is  deposited  under  mtge.  of  1897.  The  $1,000,000 
1st  5s  due  May  1 1912  were  extended  at  4%  to  July  1 1925  and  guaranteed, 
prln.  and  lnt.,  by  Reading  Co.,  V.  94,  p.  1120— (V.  94,  p.1120.) 

SHAMOKIN  VALLEY  & POTTSVILLE  RR.— (See  Maps  Pa.RR.)—  Sun- 
bury.  Pa.,  to  Mt.  Carmel,  Pa.,  and  branches,  39.74  m.  Leased  Feb.  27  1863 
for  999  years  to  Northern  Central  Ry.  Co.,  with  a guaranty  of  taxes.  Interest 
on  bonds  and  6%  on  stock,  of  which  N.  C.  owns  $619,650.  The  lease 
assumed  In  1914  by  the  Penn.  RR.  Co. — (V.  97,  p.  1735.) 

SHARON  RY. — Owns  from  Newcastle,  Pa.,  via  Sharon,  to  Pymatunlng. 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1 1900  for  taxes,  interest  and  a sum  equal  to  6%  on  stock.  &c.  In 
1918  reduced  to  5)4%  and  in  1919  to  5%,  due  to  refusal  of  lessee  to  pay 
income  tax. 


The  stock  has  been  increased  from  time  to  time  on  account  of  improve- 
ments and  in  1919  was  increased  from  $1,203,650  to  $1,389,000  in  connec- 
tion with  double  tracking  of  the  New  Castle  branch.  V.  108,  p.  380. 

The  New  C.  & S.  V.  6%  bonds  were  extended  In  1917  at  4K%  lnt.  and 
he  $164,000  4)4s  due  June  1 1919  until  Jan.  1 1937  at  5)4%  — (V.  111. 
p.  793.) 

SIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
In  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
town  to  Angels,  19.3  m.:  total,  75.8  m.;  yard.  Sec.,  track,  8.6  m. 

Stock  authorized.  $5,000,000:  Issued.  $3,248,000.  Bonds.  V.  79,  p.  270. 

For  year  ending  Dec.  31  1920,  gross,  $454,951;  net,  $137,569;  other  In- 
come, $4,998;  interest,  &c.,  $139,261;  bal.,  sur.,  $3,305.  Pres.,  R.  H. 
Downes;  Sec.,  J.  T.  Bullock;  Treas.,  O.  N.  Hamblin,  Jamestown.  Cal. — 
(V.  92.  p.  643,  957:  V.  100,  p.  1438.) 

SOUTH  CAROLINA  PACIFIC  RY.  CO.— No.  Caro.  State  line  to  Ben- 
aettsville.  S.  C..  10  58  miles  Common  stock.  $100,000.  $82,200  being 
owned  by  Atlantic  Coa3t  Line  RR.,  which  leases  the  road  for  a term  of 
years  from  Jan.  11915  at  a rental  sufficient  to  pay  6%  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100,000  common  stock  as  follows: 
4%  for  4 years  ending  Jan.  1 1922,  and  5%  thereafter  to  end  of  lease.  The 
pref.  stock  is  convertible  with  all  accumulated  dividends,  at  option  of  holder 
at  par  into  any  bonds  that  may  be  issued  which  would  rank  ahead  of  the 
pref.  stock  either  as  to  prin.  or  divs.  V.  99  p.  1675;  V.  100,  p.  142. — (V. 
100.  p.  142.) 

SOUTH  GEORGIA  RY.— Adel  to  Greenville,  Fla.,  51  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs,  31  m.;  total,  82  miles.  Short 
line  contract  with  U.  S.  Govt,  was  signed  in  Dec.  1918,  but  the  road  was 
operated  by  its  own  officers.  V.  107,  p.  2290,  2478.  Stock,  $58,000. 
V.  83.  p.  1172.  Dividends  paid  in  1908-09,  20%;  In  1909-10,  30%;  in 
1910-11,  25%:  in  1911-12,  35%;  in  1912-13.  45%;  in  1913-14,  50%;  In 
1914-15,  60%;  1916,  40%;  1917,  40%;  1918.  6%;  1919.  47)4%:  1920,  24%. 


lyi-t-io.  ou%;  lain,  wy0;  lait,  4uy<>;  laio,  oy0;  • 

Year  ended  Dec.  31  1920.  gross,  $322,848;  net,  after  taxes,  $54,035;  other 
income,  $20,114;int. rentals,  &c.,  $63,647; divs.  (24%),  $13,920;  bal.,  def.. 
$3,419.  Pres.,  J.  W.  Oglesby.— (V.  83,  p.  1172;  V.  107,  p.  2290,  2478.) 

SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branohes- 
cotal,  105 miles;  ferry,  3 m.  Leased  for  55  years  from  July  1 1887  to  SouthQ 
ern  Paclflo  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000.00 
stock.  Year  1920,  gross  income,  $456,804;  deductions,  $377,889;  ba 
sur.,  $78,915. 

SOUTHERN  ILLINOIS  ft  MISSOURI  BRIDGE  CO.— Owns  bridge  (and 
4.64  miles  of  track)  across  Mississippi  River  at  Thebes,  111.  Stock,  $50,000, 
ill  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  Sc  Southern, 
St.  Louis  Southwestern,  Illinois  Central,  Chicago  Sc  Eastern  111.  and  Mo. 
Pacific,  all  of  which,  except  the  last  named,  have  a 50-year  contract  dated 
Nov.  1 1 901  for  use  of  the  bridge,  under  which  they  agree  to  meet  all  charges. 
Pres. , W.  J.  Jackson;  Sec.  & Treas.,  F.  P.  Johnson. — (V.  107,  p.  402.) 

SOUTHERN  NEW  ENOLAND  RY.— See  Central  Vermont  Ry.  and 
V . 110,  p.  1416;  V.  107,  p.  2009;  V.  106,  p.  2758;  V.  102,  p.  1718;  V.  96.  p. 
1841. 

SOUTHERN  PACIFIC  COMPANY. — (See  Map.) — This  company  owns 
only  548  m.  in  fee  (operated  by  Oregon  & California  RR.,  &c.),  but  prin- 
cipally through  ownership  of  stock,  it  controls  a great  system  of  roads 
extending  from  San  Francisco  to  New  Orleans  (thence  by  company's 
steamers  to  N.Y.,*c.)  and  to  Portland.  Ore.,to  Ogden,  Utah,  with  branches. 

System  comprises  the  following,  mostly  described  under  their  own  titles: 


(1)  Controlled;  also  leased.  Miles 
Central  Paclflo  Ry  (see  below)  .2,289 

South  Paclflo  Coast  Ry 105 

Southern  Paclflo  RR 3,491 

Oregon  Sc  California  RR 701 

-Op- 

Artzona  Eastern  (V . 90,  p.448)  383 
Galv.  Harrlsb.  & San  Ant.  Ry. 1,380 
Houston  Sc  Texas  Central  RR..  933 

Louisiana  Western  RR 208 

Morgan’s  La.  Sc  Tex.  RR.&  SS_  401 
Texas  & New  Orleans  RR 476 


Controlled  as  above  (Concl.) — Miles. 

Lake  Charles  ft  No.  Ry 73 

Houston  Sc  Shreveport  RR 41 

Houston  E.  Sc  W.  Texas  Ry 191 

(3)  Controlled  by  Morgan's  La.  A Tex. 

Iberia  Sc  Vermillion  RR 21 

Less  duplications.  Ac.  [net) 31 

Total  In  system  Dec.  31  '20.11,209 
Other  Proprietary  Companies — 

(x  Jointly  controlled.) 

Southern  Pao.  RR.  of  Mexico. .1,241 

Northwestern  Pacific  RR x534 

Sunset  Railway  < \4) x60 

San  Diego  & Arizona  Ry 156 

Affiliated  companies 854 

PROPRIETARY  LINES. — These,  with  a total  mtge.  Indebtedness  Dec. 
31  1920  of  $443,157,611,  are  controlled  through  stock  ownership,  only 
$75,600  out  of  their  total  oapital  stock  of  $346,532,400  not  being  held  on 
Dec.  31  1920  by  the  Southern  Pacific  Oo. 

ORGANIZATION. — Organized  under  laws  of  Kentucky. 

As  to  disposal  made  by  Union  Pacific  of  its  Interests  In  company  In 
1913  under  order  of  court,  see  V.  97,  p.  60,  445,  667. 

Suit  by  the  Govt,  to  compel  the  company  to  dispose  of  its  holdings  in 
Central  Pacific  was  decided  against  the  Govt.  In  the  lower  court  In  March 
1917;  an  appeal  by  the  Govt,  came  up  for  hearing  in  the  Supreme  Court  on 
April  17  1921 , and,  after  full  oral  argument,  was  sybmitted  on  April  19  1921 
and  taken  under  advisement  by  the  Court.  V.  107,  p.  1542;  V.  104, 
p.  1046;  V.  107,  p.  513.  As  to  Union  Pacific  decision  in  1912.  See  V.  97, 

P OU  land  decision,  V.  98.  p.  1994;  V.  99,  p.  1461:  V.  100,  p.  399.  734,  2011; 
V.  103,  p.  1221;  V.  106,  p.  2123;  V.  107,  p.  513;  V.  109,  p.  889,  1988,  2172; 
V.  110,  p.  1090.  Land  grant  suit,  see  Oregon  & California  and  V.  103,  p. 
1222;  V.  104,  p.  1703;  V.  107,  p.  513. 

The  directors  on  Dec.  1 1920  adopted  a plan  for  the  separation  of  the 
company's  California  oil  properties  and  of  its  stock  holdings  in  the  Asso- 
ciated Oil  Co.  from  its  railroad  properties,  a new  company,  known  as  the 
Pacific  Oil  Co.,  being  organized  for  this  purpose.  See  Pacific  Oil  Co.  un- 
der “Industrials.” 
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RAILROAD  COMPANIES 
[For  abbreviations,  dec.,  see  notes  on  first 


\l  IS  8 

do  Ser  D $511 .000 due  *rl\;  call  102 H beg  1921 

do  Ser  E $1,250,000  due  yearly 

Equip  gold  notes  due  $187 ,600,  ann--7- x ^ — ;.--u 
Son  them  Pacific  RR — Stock  $160,000,000  auth  — 
80  PaJ  Br  1st  M gold  a f $50,000  1897  not  drawn  * 
First  Consol  mtgeguar  gold  s I not  drawn -Ce.xc  Jr 
Nortnern  Ry  (Cal)  consmow  1st)  M gold. Un.zc  &r 
Northern  California  Orel  mortgage  gold 
First  Ref  M g gu  red  105  since  1910  . - -Ea.xc  Ar 
Coast  Line  Ry  1st  M (owned  by  So  Pac  Co) 


Southern  Railway — Common  stock  $120, 000,000 

Preferred  5%  non-cumulatlve  $60,000,000 


MAO  stock  trust  certificates 

First  cMTst*oa»  m*g7$ 1 20 .000,000)  Ce  .xo  • & r 
Development  & Gen  M ($200,000.0001  g --Q.xoAr 
Monon  Joint  M red  106  since  1907  half  share  Q,I0.£r 

Ool  M g $9,500,000  s f (Mob  & Ohio) G-?c  *r 

Three-year  Secured  Gold  Notes  call  101-vvvCCc*Ar 

Ea  Series  Q gold  due  $75,000  J -Sc  D eKI 

Series  R gold  due  $88,000  F A A Pf-E* 

Series  S gold  due  $215,000  A A O PePv 

Series  T gold  due  $235,000  M & N„  - PeP 

Series  D gold  due  $255,000  M A N 15 -PeP 

\ — properties  Merged  in  Southern  Railway  Co. 

Georgia  Pacific  first  mortgage Le-zc» 

Rlobm  fc  Danv  deb  M old  5s  (no  longer  incomes)  Ce* 

Virginia  Mid— Mtges  E due  26:  F.  31 

General  mortgage Jr" 

Wash  Ohio  & West  1st  M -- Lex 

b Also  on  Dec  31  1920  $65,724,000  in  treasury  or  pie 


240 

1.685 

377 

54 

3.109 


403 

60 

dged, 


1894 

l'».  Ml 

1902 

1901 

1919 

1912 

1913 

1914 
1916 
1916 

1882 


$1 .000 
1 .0'  '0 
1 .000 
1 O'  Ml 
1.000 

ion 

'600  doc 
1.000 
1.000 
600  Ac 


100 

100 

100 

1.000  *0 

1.000  Ac 

1.000  &C 

1.000  Ac 

1.000  &C 
1.000 
1.000 
1.000 
1.000 
1.000 

1.000 
l.OOU 
100  AO 
1.000 
1,000 


$2 ,024,000 
402.000 

351 .000 
2.555  000 

15.000. 000 
2,626.400 



3.533.000 
4.127.500 

4.751.000 

1.074.000 
143.815.500 

700.000 
12000 ) ~ 

60.000. 000 
5.650.200 

79.414,000 
b61.333 .000 
5.8"2.500 
8,355  000 
25.000.000 
75.000 

352.000 

1.0  5 .000 

2.115.000 

2.550.000 

6.665.000 

3.368.000 

3.084.000 

4.859.000 

1.025.000 


When  Last  Dividend 
Payable  and  Maturity 


Places  Where  Interest  an* 
Dividends  are  Payable 


8 Mch  1 ’22  to '23  N Y office  and  Phlla 

S Sept  1 22  to  '23j  do  do 

D Dec  1 22  to  24|  do  do 

N May’22-May’26  do 

D June  1 '24  to  35  New  York 


do 


A O 


J 15  To  Jan  15  1935 
See  text 
Apr  1 1937 
Nov  1 1937 
i Oot  1 1938 
i June  1 1929 
1 Jan  1 1955 
[ Nov  1 1941 


So  Pao,  165  B'wav.  N V 


(Held  by  So  Pac  Co) 
Morgan  A Co.  N*y 


July  1 1994 
Apr  1 1958 
July  1 1952 
Sept  1 1938 
Mar  1 1922 
June  1922 
Feb'22  toAug  23 
_ _ Apr  '22-Apr  "24 

& N May’22-May'26 
May'22-Nov  '26 


Jan  1 1922 
Apr  1 1927 
Mar  '26* '31 
May  1 1936 
Feb  1 1924 


J P Morgan  & Co  N T 
do  do 

Safe  Dep  A Tr  Co,  Balt 
J P Morgan  A Co,  N Y 
do  do 


On  Jan.  1 1917  to  take  part  In  ^dg^d^then^  operate  the*® 

ind  branches.  V.  l(Ap.  74;  V.  105.  p.  2367;  V.  107,  p.  614. 


Diego  & Arizona  Ry.(V . 104.  p.  74),  San  Diego 
ad  branches.  V.  104,  p.  74;  V.  105.  p.  2367,  V.  L,  . €__  nnn 

Southern  Pacific  RR.  of  Mexico,  incorporated l 1909  with  $75,000,000 
-took  (all  owned  Dec.  31  1920  by  Southern  Pacific  Go.),  took  over  the  1.50* 
miles  covered  by  Mexican  concessions,  extending  from  E“PaJ^fJ°h5^ugeeD 
laiara  815  miles  with  branch  lines  692  miles,  of  which  1.241  miles  had  been 
completed  Dec.  31  1920.  In  Dec.  1910  obtained  addition  a concession 

clpal  and  interest  advances  to  Southern  Pacific  RR.  of  ^Mexico  to  Dec.  31 
19P20  amounted  to  $80  646,338.  Northwestern  Pacific  RR.  (jointly  owned 


in  May  1920.  V. 


with  Atchison),  see  that  company. 

The  Southern  Pacific  Equipment  Co.  was  incorp. 

110, P 2293. 

ELECTRIC  RAILWAYS.— The  electric  roads  controlled  include  (a) 
Pacific  Electric  Ry..  612  miles  of  electric  interurban  road  radiating  fron 
Los  Angeles;  (b)  Peninsular  Ry..  serving  San  Jose.  Santa  Clara.  &c  64  m 
c)8an  Jose  Railroads,  28  m.;  (d)  Stockton  Electric  Go  lSm.Visatla  Elec, 
rlc  RR..  36  m.,  and  (e)  Fresno  Traction  Co..  27  m.  See  Elec.  Ky.  sec. 

CAPITAL  STOCK  — Against  the  common  stock  of  Southern  Pacific  Co 
there  waltndep^it  With  Union  Trust  Co.  of  N.  Y.  on  Dec.  31  1920  stocks 
of  subsidiary  companies  as  follows  (at  par  value};  Gal.  Har.  & San  Ant 
-----  . West.  RR..  $3. 310,000:. Morgan's  La.  & Texas  RR,  & SS 


$27,005,600;  La 
Co..  $4,994,000;  Sou.  Pac.  RR. 
$4,997,500;  total.  $164,978,961 


$124,671,861:  Texas  & New  Orl.  RR. 


Years  ending  Dec.  31 — 


1920. 

$ 

Standard  return *4f 'of?  'to? 

Dividend  income — — 

Income  from  funded  securities,  &c_  - - 2 .311 ,191 

Rentals.  &c. - 3,79b.381 


Total  net  income 57 ,610,716 

Rent  for  leased  roads dzn.zia 

Bond,  Ac.,  interest 22,533,488 

Other  interest . ISviSS 

Miscellaneous xl.153.bOU  .. . . 

Dividends  paid  (6%) J 999  864 

Sinking.  Ac., reserve 1,053,945  l,022,8b4 


1919. 

$ 

48,244,660 

1.182,039 

2.814,243 

5,217.077 

57.458,020 

267,020 

1,424,284 

22,701,121 

522,563 

X994.424 


48.167.343 

2,304,208 

2.595,502 

3.090,031 

56,157,084 
329,589 
1,274.869 
23,767,104 
260,609 
x4, 449 ,926 
16,404,509 
997.111 


8 tockholdOTSo’f  record  Jan.  i4  1921  were  given  the  right  to  purchase  at 
$15  per  share  one  share  of  stock  of  the  Pacif  ic  Oil  Co.  for  each  share  of  South- 
ern Pacific  Co.  stock  held.  See  Pacific  Oil  Co.  under  Industrials. 

DIVIDENDS.—  \Oct.  '06-Apr.  '07.  July '07.  Oct.  '07  to  Jan.  ’22 

(Common  stook) /5%  yrly.  C2 H s.-a.)  1K%  6%  yrly . (1  M.  Quar.) 

BONDS.  Ac. — The  funded  and  other  Interest  bearing  debt  of  Southern 
Pacific  Co.  on  Dec.  31  1920  aggregated  $159,158,160:  of  proprietary  co.. 
$443  157  611;  total.  $602,315,771.  held  as  follows:  In  hands  of  publk 
$491  582  8 0;  owned  by  Southern  Pacific  Co..  S 4,8/6.900.  owned  by  pro 
mietary  go's.  $2,125,000.  held  in  sinking  funds  of  proprietary  co  s.  *13.- 
731  000  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6.0(K>.000  Sau  Fran  Term  plst 
4s.  $3,397,000  equipment  trust  4Hs.  due  1921-26.  and  *14.568.000  So.  Pac 

^The  4 ^collateral  trust  gold  bonds  of  1899  are  limited  to  *38.819.000  and 
are  subject  to  call  at  par  on  6 months'  notice.  The  $34,100,500  outstanding 
Dec.  31  1920  were  secured  by  *67,274.200  common  and  81/ .400.000  pref 
stocks  of  the  Cent.  Pac.  Ry.  Co.  See  mtge.  abstract.  V.  69.  p.  59 

Collateral  for  Central  Pacific  Ry.  4%  35-year  European  Loan  of  1911 
(a)  Stocks;  Houston  E.  A W.  Texas.  $1,919,000;  Hous. A -Texas i Central 
$9,998,300;  Morgan's  La.  A Tex.  RR.  A SS.  Co.^10,000.000:  Oregon  A 
Oal.  RR.  com..  $6,900,000,  and  pref..  $11,991,000;  So.  Pac.  RR..  $35.- 
000  000;  So.  Pac.  Term.  Co..  $1,999,500.  (ft)  Bonds:  Galv.  Har  A San 
Ant.  Ry.  1st  M.  East  Div..  $4,728,000.  and  2d  Div..  $1,000,000;  Houston 
& Texas  Central  Lampasas  Ex  ten.  5s,  $450,000;  total  par  value.  883.985. 
800  V 103  p.  1222;  v.  101.  p.2146;  V.  94. p.  130, 1762;  V.  92.  p.  593. 794 
In  March  1909  the  stockholders  subscribed  for  $81,814,000  of  4%  20-yea 
bonds  at  96.  convertible  to  June  1 1919  into  common  stock  at  130  at  optlor 
of  holders  and  red.  at  105.  A total  of  $27  319.240  bonds  were  so  inverted 
Into  $21,014,800  par  value  of  stock.  V.  109,  p.  285,  V.  88,  p.  507,  1062, 

V*On  June48  1909  the  directors  authorized  an  Issue  of  not  exceeding  $100, 
000  000  4H%  20-year  gold  bonds  for  “corporate  purposes  ; under  option 
then  given  *227.000  was  exchanged  along  with  520  per  share  in  cash  foi 
$227,000  pref.  stock;  no  others  issued.  V.  88,  p.  loOl,  V.  89,  p.  1420. 

“San  Francisco  Terminal"  bonds  ($50,000,000  auth.;  int.  rate  5%  or  less) 
cover  Bay  Shore  line  and  terminals;  ^24.902.900  4s  outstanding.  V.  90.  p 

373.  448.  1555,  1615.  1678;  V.  91,  p.  1631:  V.  92.  D.  1180 

The  5%  20-year  convertible  bonds  sold  in  1914  were  made  convertible 
at  option  of  holder  at  any  time  on  or  before  June  1 1924  into  full-paid  stock 
at  par  and  subject  to  call  (as  a whole  only)  on  or  after  June  2 1919  at  105  on 
SO  days’  notice.  If  called,  they  may  be  converted  up  to  30  days  prior 
call  date.  V.  98.  p.  524,  1394,  1539.  1921;  V.  99,  p.  199. 

Equipment  trusts.  V.  96.  p.  1425:  V.  97.  p.  597,  730;  V.  99,  P- 1599, 1675. 

V*GuaraP  ty4of  Pacific  Fruit  Express  Co.  equipments,  V.  110,  p.  2082. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1472. 

Govt,  loan  refused.  V.  Ill,  p.  1950. 

Federal  Compensation—  $48,244,660  yearly  during  Federal  control 

Southern  Pacific $38. 421.8491  Louisiana  Western 895.178 

Arizona  Eastern. 1.242,475  I Morgan  s La.  A Texas—  $1,188,525 

Galveston  Harrisburg  A Texas  A New  Orleans 

San  Antonio 3.230,645  Houston  A Shreveport— 

Houston  E . A W.  Texas.  375.566  Lake  Charles  A Northern 
Houston  A Texas  Cent—  1 ,717,506  I Ibena  A Vermillion 


Balance  *£$2* Mffi  ftM 3S  ‘MSS 

Ba*ainciurlesP 2 mosVFed.  comp.  ($8,043,288).  6 mos  Govt  guaranty 

■wass  sS/afft  issvs3?s  sawm  >«  i*». 

expenses  applicable  to  a prior  period. 

DIRECTORS— Julius  Kruttschnitt,  J.  N.  Jarvie,  E • r p,„ ' 
H/i-ace  Harding  W.  P.  Bliss,  F.  D.  Underwood,  Henry  W.  de  Forest, 
Robert  Goelet,  H.  E.  Huntington,  Lewis  J.  Spence,  Ogden  Mills,  L.  F. 
Loree,  Edward  S.  Harkness,  William  Sproule  and  Samuel  Rea  . ,. 

Chairman  Exec.  Comm.,  Julius  Kruttschnitt,  N.  Y , Pres.,  wuiiam 
cprouie  N.  Y.;  Treas.,  A.  K.  Van  Deventer;  Sec..  Hugh  Neill.— (V.  113, 
72,  418.  535,  732,  850,  961.  1054,  1472.) 
p SdlirHFPN  PACIFIC  RR. — (See  Maps.) — About  3,491  m.,  embracing 

. though  line  from  Vast  bank  of  Rio  Grande  River  through  New  Mexico  and 
Vrt^ona  via  Los  Angeles.  San  Francisco  and  Oakland,  to  Tehama.  In  No. 
Camornla  witb  branlhes '( V . 105.  p.  181);  24  m.  are  leased  to  other  roads. 

STOCK  —Sou  Pao.  Co.  Dec.  31  1920  held  all  the  $i60,000,000  stock 
£3  Wife  6^7 19l’5-16>;’  1917JS% ; 1918f.r6% : 19w!  6%°. 

The^Rfsr^emildin^e^s^f0l,90o%Ol160?000J)00rauLW?ssue)'win^ev^ni^iy 

entire 

conei^ted^f^y^^mnes^  It  is  a first  lien  on 2^^38miles.  6ave^hen^of  consol. 
89.1  P9.3164:' v!  98|Dpf  264.°  Sufficient  of  the  issue  is  reserved  to  retire 

thOnnDe?y3Diei920dUnion  Pacific  owned  $14,568,000  and  Southern  Pacific 
Co.  $6,425,500  of  the  bonds.  V.  106.  p.  2758. 

rp-port  —For  vear  ending  Dec.  31  1920  earnings  were:  Income  from 

Sef  ST  fve^^res^v^and  “dWtodB  (6%). 

$9,600,000;  balance,  surplus  S2.768Y9_ 

Pres.,  William  Sproule. — (V.  110,  p.  1090,  14lb.) 

coiithpdn  RAILWAY. — (See  Maps.) — System  embraces  7,090 
mSItS  frmn  Washington,  D.  C., 

Comoro’  Ind  SSb°Gk^t?encI0^ 

southeasterly  to  the  coast  at  Brunswick.  Ga..and  to  Columbus.  Miss. 


715.136 

85.032 

73.494 

14.495 


-Gross- 


REPORT.— Report  for  1920  in  V.  113,  ] 


1919.  1918. 

Years  ending  Dec.  31 — $ $ „ ® lril 

Average  miles  (incl  non-proprietary).  11.152  11,043  11.101 

Transportation  operations 282.269.o04  239,6o7,272  221,611.206 

Operating  expenses  and  taxes 257,018,798  200,348,861  172,180,729 


Net  revenues 25.250,705  39,308,410  49,430,477 


Owned  in  lee — Miies. 

Alexandria  (near  Washington) 
to  Greensboro.  N.  C-------- 

charlotte,  N.  C.,  to  Augusta. Ga  190 
Columbla.S.Co.,toGreenv.,S.C_.  144 
West  Point.  Va.,  to  Neapolis—  179 
Salisbury,  N.  C„  to  Morristown, 

Memphis  to  Stevenson,"  Ala 272 

Bristol  to  Chattanooga,  Tenn—  242 
Leased — (*see  this  co.)—  Miles 
•Atlanta  & Charlotte  Air  Line, 
Chari.,  N C.,  to  Armour,  Ga. 

•Georgia  Midland  Ry — — 

•Mobile  A Birmingham  RR.- 

Mobile,  Ala.,  to  Marion  Jot—  150 
•Southern  Ry.,  Car.  Div. — 
Charleston,  S.  C.,  to  Augusta, 

Ga.,  with  branches  to  Co- 
lumbia,  S.  C.,  &o_— -----  219 
Camden, S.C., to  Marion.N.C  208 
Biltm.,  N.C.,  to  Alston,  S.C.  134 

Other  branohes — — 194 

• Richmond  A Meoklenburg  RR.  31 

Lockhart  RR. 

Elberton  Southern  Ry 51 

Leased  (‘see  this  CO.) — 

•North  Carolina  RR. — 

Goldsb..N.  C.,  to  Greensboro. 

Charlotte.  &o_— JJb 

Atlantio  A Danville  Ry  — 

Norfolk  to  Danv.,  Va..  A br.  278 

•Virginia  A S.  W 189 

North  Carolina  Midland 54 

Controlled  by  Securities — 

State  University  RR 10 


J— - 64 

Ooltewah  Jot., 

wick,  Ga 412 

Austell,  Ga.,  to  Miss.State  line.  261 
Atlanta  Jot.,  Ga.,  to  York,  Ala.  271 
Atlanta,  Ga.,  to  F Valley  Ga.  102 
E St.L..  111.,  to  Ind.  State  Lme  147 
Branches,  Ao -1-547 

Total  owned 4,341 


Trackage  Rights — 

Hardeev’e,  S.  C.,  to  Savan.,  Ga.  17 
Washington,  D.  C.,  to  Alex.,Va.  9 
Stevenson,  Ala., to  Chattanooga, 

Tenn.,  Ao , 38 

York,  Ala.,  to  Meridian,  Miss..  27 
Kentucky  & Indiana  Term.  RR.  8 
Selma.  N.C.,  to  Pinnert  Pt.,  Va.  154 
Savannah, Ga., to  Jacksonn.  Fla.  16J 

Other 113 

Total  mileage  Dec.  31  1920  -7.090 

Leased  to  other  companies — - SO 

Balance  oper.  Dec.  31  1920  -7,010 
Controlled— operated  separately 

Columbus  & Greenville  RR 278 

Blue  Ridge 44 

Tallulah  Fails. §8 

Danville  A Western — — «1 

Hartwell  Ry----- .12 

Atlantic  A Yadkin 163 

Yadkin  RR 52 

__  H.  P.  R.  A.  A So.  RR - 28 

from  July  1 1912.  Bluemont  branch.  54  m..  to  Wash.* 


Also°™as  on  ”rixthlnteresrinRiohm5nd- Washington 

between  Richmond  and  Washington,  115  miles.  V.  75,  p.  449 


114 


RAILWAY  STOCKS  AND  BONDS 


[Yol.  113. 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

652 

1880 

$1,000 

$3,106,000 

5 g 

J 

A 

J 

July  1 1930 

1,020 

1886 

1,000 

12,770.000 

5 g 

M 

A 

N 

Nov  1 1956 

66 

1885 

1.000 

2.000,000 

6g 

J 

A 

J 

July  1 1925 

1.020 

1894 

1.000 

4.500,000 

5 g 

U 

A 

S 

Sept  1 1938 

292 

1898 

1,000 

6.883.000 

5 g 

J 

A 

J 

July  1 1996 

24 

1898 

500 

150.000 

4 g 

J 

A 

J 

July  1 1998 

365 
ed  to 

1901 
(o)  So 

1 000 
uthern  R 

12.473,000 

V. 

4 g 

J 

A 

J 

Jan  1 1951 

31 

1898 

1,000 

315.000 

46 

M 

A 

N 

Nov  1 1948 

100 

1,700.000 

9 

M 

& 

S 

Sept  1 ’21  4X% 

July  1 1944 

263 
ed  to 

1914 

(a)  So 

1.000. &c 
uthern  Ry 

20,000,000 

4H  Sc  6 

J 

A 

J 

98 

1896 

1.000 

1,650.000 

3 g 

A 

A 

o 

Apr  1 1946 

100 

4,000.000 

7 

F 

A 

A 

Aug  1921  3X% 

i49 

1895 

200  1,000 

600.000 

5 g 

J 

A 

J 

July  1 1945 

149 

1895 

200  1,000 

1,200.000 

4 

J 

Jo 

J 

July  1 1945 

mo 

000  ooo 

4 

J 

J 

Julvl  1921  2% 

'53 

189i 

1,000 

100 

801,000 

924,000 

fg 

J 

Amn 

J 

July  1 1931 

278 

1900 

1,000 

3.925.000 

4 g 

I 

A 

J 

July  1 1948 

278 

1904 

1.000 

1 525.000 

4 g 

J 

A 

J 

July  l 1948 

136 

1903 

1.000  &c 

2.000.000 

5 g 

J 

A 

J 

Jan  1 2003 

209 

1908 

1.000  &c 

5.000.000 

5 g 

A 

& 

O 

Apr  1 1958 

1913 

1.000 

63.000 

5 

J 

& 

D 

June'22-June'23 
Mar’22-Mar  '24 

— 

1914 

1.000 

117,000 

5 

M 

& 

S 

240 

1894 

1,000 

5.250.000 

5H  g 

M 

A 

N 

May  1 1929 

1895 

1.000 

l. 000.000 

4 g 

J 

A 

J 

Jan  1 1995 

1902 

1.000 

5.000.000 

4 g 

I 

A 

J 

July  1 1952 

*42 

1906 

1.000  Sec 

434.000 

5jg 

J 

A 

J 

Jan  1 1956 

333 

Caroll 

na  Dlv 

.100 

islon 

5.191,100 

5 

J 

A 

1 

July  5’21  2H% 

143 

1905 

1,000 

4.200.000 

6 g 

J 

A 

J 

July  1 1955 

22 

1910 

1,00' > 

544,000 

5 g 

J 

A 

J 

July  1 1960 

495 

1911 

1.000  <fcc 

73.710,000 

4 g 

M 

A 

S 

Meh  1 1961 

RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Southern  Railway — ( Concluded ) — 

Bast  Tenn  Virginia  A Georgia  Dlv  mtge  g--Un.*o* 

B T Va  * Ga  cons  M g ($20.000.000) Ce.xo&i 

Knoxville  A Ohio  1st  M g (V  79,  p 1466)  ..Ce.xo*&r 
B — Southern  Railway  Divisional  Securities. 

East  Tennessee  Hen  gold Ce.xo*&r 

Memphis  Dlv  1st  M ($8,000,000)  gold  ...a.xo^&r 

Aiken  Branch  first  mtge  gold  (V  68.  p 826) Mpx 

8t  Louis  Division  1st  M g $15.000,000-- IC.xc*&r 
Mobile  & Ohio  bonds — See  Mobile  A Ohio  RR  Go 
C — On  Properties  Practically  Owned  by  (•)  or  Leas 

oRlchmond  A Mecklenburg  1st  M $315,000  g xo 

aAtlanta  A Charlotte — Stook 

1st  M $20,000,000  ($14,600,000  Ser  B 5s)Ceyc*Ar 
C — On  Properties  Practically  Owned  by  (•)  or  Leas 
aGeorgla  Midland  first  mortgage  Interest  guar-.Cex 

• oNortn  Carolina  stock  7%  guaranteed 

aMoblle  A Birmingham  RR  prior  Hen  gold--.Ce.xc 

First  mortgage  $1.200.000 Ba.xc 

Preferred  stook - 

aNorth  Carolina  Midland  RR  1st  M bonds__Cec* 

Stock 

Northern  Alabama  By — See  that  company 

oAtlantlo  & Danville  first  mortgage Ba 

Second  mortgage  gold Fq 

Virginia  A Southw — 1st  M g gu  by  Va  I O & O.  .Ox 
First  Consol  Mtge  $7,000,000  gold-_Q.xc*&r 

Equip  tr  Her  F due  $21,000  s-a Ba.x 

do  ser  G due  24  M and  23  8 s-a Q.y 

Southern  Railway,  Carolina  Division — 

aSo  Car  A Ga  1st  M g ext  gu  caU  10714  % Ce.xxxc* 
•Spar  Union  & Col  $1,000,000  guar  Ash  &Spg-Cxc* 

General  mortgage  $18,000,000  gold N 

Transylvania  1st  M gold  $500,000 -Q.xo'&r 

Southwest  Penn  RR — See  Pennsylvania  RR 

Southwestern  (Georgia) — Stook  (see  text) 

Spartanburg  Union  & Columbus — See  Southern  Ry. 
Spokane  International — First  M $4,200.000g  Col-vo* 
Ooeur  d'A  & Pend  d'O  1st  M $544,000  g gu.Us.vc* 
Spok  P & S— 1st  M $125,000,000  g red  text— Ce.o&r 


Dividends  are  Payable 


J P Morgan  Sc  Co,  N Tt 


J P Morgan  A Co,  N it 
U S Mtge  a Trust,  N i 
Central  Trust  Co.  N T 

J P Morgan  A Co,  N Y 
Burlington,  N C 
J P Morgan  & Co,  N Y 
do  do 

do  do 


Bankers  Trust  Co,  N T 
Equitable  TruRt  Co 
Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co,  N Y 


J P Morgan  Sc  Co.  N T 
do  do 

do  do 

Guaranty  Trust  Co.  N T 

Macon  and  Savannah  .Ga 

Amer  Exoh  Nat  Bk.  N Y 
do  do 

Central  Union  Trust, N Y 


Affiliated — (See  each  company). 

Alabama  Great  Southern 313|Northern  Alabama 113 

Cincinnati  N.  O.  & Texas  Paciflo.337  Georgia  Southern  A Florida 402 

Mobile  & Ohio 997 1 New  Orleans  & Northeastern 208 

in  July  1918  the  Carolina  & North  Western  RR.  (V.  105,  p.  605),  with 
Hues  from  Chester.  S.  O.,  to  Edgemont,  N.  O..  134  miles,  was  acquired 
by  Southern  Railway  interests,  but  remains  a separate  corporation.  V. 
107.  p.1670. 

ORGANIZATION.— Organ.  1894.  V.58. p.363, 385, 058, 874. 1016.1058. 
In  1903-04  jointly  with  LouisvUle  A Nashville  acquired  $13,680,300  of 
the  $15,500,000  Chicago  Indianapolis  & Louisvillp  stock  in  exchange  for 
their  Joint  50-year  4%  bonds.  V.  74,  p.  1029,  1090. 

In  1916  purchased  most  of  stock  of  N.  O.  & Northeastern  RR.,  which 
see;  also  V.  104.  p.  74:  V.  105.  p.  1530 

Effective  Mar  1 1920,  for  the  purposes  of  administration,  the  lines  con- 
stituting the  Southern  Railway  system  were  divided  into  two  groups,  viz.: 

(1)  Lines  West — Cincinnati  New  Orleans  & Texas  Pacific  Ry..  Alabama 
Great  Southern,  New  Orleans  & Northeastern,  Harriman  & Northeastern, 
Cincinnati  Burnside  & Cumberland  River.  Northern  Alabama,  Georgia 
Southern  & Florida  and  the  St.  Louis  Louisville,  Memphis,  Atlanta,  Colum-, 
bus,  Birmingham  and  Mobile  operating  divisions  of  Southern  Railway; 

(2)  Lines  East — the  following  operating  divisions  of  Southern  Railway: 
Washington,  Danville,  Charlotte,  Richmond,  Norfolk,  Winston-Salem, 
Columbia,  Charleston,  Spartanburg.  Knoxville,  Coster,  Appalachia,  Ashe- 
ville, Murphy  and  Transylvania. 

STOCK. — Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum 
pref.  stock.  As  to  whether  the  pref.  is  callable,  see  V.  72,  p.  1136- 
DIVS.(%)V01.’02 to  '06. '07.  ’08-'10.  'll.  '12. '13.  '14  '15'16’17.’18.’19.'20. 

On  pref f 4 5 y’ly  4 0 2 4X  5 4X  none  244  5 5 text 

In  April  1914.  2)4%  cash:  Oct..  2%.  payable  In  5-year  4%  Interest- 
bearing  scrip.  V.  99,  p.  1053,  749.  The  dividend  scrip  was  paid  off, 
p.  & i.,  on  Nov.  1 1919.  V.  109,  p.  1701.  Dividends  resumed  in  1917  with 
2)4%  Nov.  20.  April  and  Nov.  1918,  each,  2)4%;  June  and  Dec.  1919. 

2)4%  each:  June  aid  Dec.  1920.  2)4%  each  * — — T 1''°’ 

was  deferred.  V.  112,  p.  2085;  V.  113, 

BONDS  AND  NOTES. — In  Feb.  1917  the  plan  for  the  creation  of  a 
Refunding  and  Impt.  Mtge.  V . 103,  p.  1593,  2079;  V.  104,  p.  765;  V . 105, 

P In  Feb.  1919  sold  (V.  108,  p.  581)  an  issue  of  $25,000,000  three-year  6% 
notes  dated  March  1 1919  and  due  March  1 1922,  but  subject  to  prior 
redemption,  all  or  part,  at  101  and  int.  Denom.  $1,000,  $5,000  and 
$10  000.  Secured  by  deposit  of  $43,500,000  Development  and  General 
Mortgage  bonds.  Out  of  the  proceeds  paid  $25,000,000  maturing  notes. 

First  Consol.  Mtge.  for  $120,000,000,  abstract,  V.  59,  p.  783;  see  V.  81 , 
p.  1850;  V.  84.  p.  392;  V.  89.  p.  1598;  V.  92.  p.  796;  V.  97,  p.  300,  1205; 
V.  99,  p.  1834;  V.  100,  p.  310;  V.  102,  p.  610;  V.  103,  p.  580;  V.  107,  p.  1921. 

The  $1,000,000  First  Mtge.  6s  of  Ala.  Central  RR.,  due- July  1 1918 
were  acquired  by  So.  Ry.  Co.  and  pledged  under  its  first  consoL  mtge. 
Application  of  $120,000,000  First  Consol  Mortgage  5s  of  1894. 

Issued  to  Oct.  1921  (of  which  $154,000  in  treasury) $79,414,000 

Issuable  only  toj-‘prior  bonds”  (see  V.  59.  p.  785) 34,886,000 

retire  certain! stooks  (see  V 59.  p.786) 5,700.000 

Application  of  $200,000,000  Development  and  General  Mortgage  bonds. 
Issuable  forthwith  and  to  retire  col.  tr.  5s  ($16,000,000)  Apr. ’09  $31,000,000 

(1)  To  retire  prior  liens  not  provided  for  by  consol,  mortgage-.  31,158,000 

(2)  To  retire  equipment  obligations  maturing  1906-21 18,008.000 

(3)  To  acquire  capital  stocks  of  certain  leased  lines 10,000,000 

(4)  For  Eastern  Division  of  Tennessee  Central  (option  expired)  - 10,000.000 
(6)  To  provide  for  future  acquisitions  and  betterments  under 

stringent  provisions  (a)  at  not  exceeding  $5,000,000  yearly 
for  improvements  and  equipment  and  (b)  in  exchange  for  first 
mortgage  bonds  not  exceeding  in  amount  the  actual  cost 

thereof  of  railroads  and  terminals  hereafter  acquired 99,834.000 

On  Dec.  31  1920  $61,333,000  of  the  Development  & Gen.  Mtge.  bonds 
were  outstanding  and  a further  $65,724,000  was  available  for  company’s  use, 
including  $43,500,000  pledged  as  collateral  for  notes  and  $5,900,000  pledged 
as  security  for  Govt.  loan.  V.  112,  p:  163.  These  bonds  subject  to 
underlying  liens,  are  now  said  to  be  a direct  mortgage  on  some  3,880  miles 
of  road,  a collateral  lien  on  1,175  miles,  a lien  by  pledge  of  leaseholds  on 
1 813  mUes,  and  are  also  secured  by  pledge  of  securities,  &c.  V.  82,  p.  397; 
V.  86,  p.  1468;  V.  88,  p.  565.  626,  1622;  V.  105;  p.  1530. 

Divisional  first  mtge.  5s  were  Issued  in  1898  on  account  of  purchase  of 
Mem.  & Chari.  Ry.  Total  auth.  issue,  $8,000,000.  V.  67,  p.  179;  V.  81 . 
p 1180;  V.  83.  p.  436:  V.  84.  p.  392.  Second  mtge.  on  former  Mem.  & 
Chari,  secures  $2,500,000  of  5s,  all  of  which  are  owned  by  Southern  Ry. 
and  pledged  under  the  Development  & Gen.  Mtge.  St.  Louis  Division 
mtge.,  V.  72,  p.  138;  V.  84,  p.  392.  .....  „ . „ 

The  collateral  trust  4s  of  1901  have  been  Issued,  $ for  $,  in  exohange  for  the 
Mobile  & Ohio  gen.  4s  as  acquired,  by  a pledge  of  whloh  they  are  seoured. 
Stook  trust  oertlfloates  for  M.  & O.  stock  are  now  entitled  to  dividends  at 


;ly  with  St.  Louis  & San  Francisco  RR.  guaranteed  bonds  of  New 
Orleans  Terminal  Co.,  and  subsequently  acquired  entire  control  of  property 
(see  St.  L.  & San  Fr.  plan.  V.  102,  p.  897).  V 77.  p.  38.  699;  V.  79.  p.1466. 

Equipment  trusts,  V.  81.  p.  1850;  V.  82,  p.  1323:  V.  88.  p.  1374;  V.  90. 
p.  978;  V.  97.  p.  366:  V.  98.  p.  1168;  V.  102,  p.  1897;  V.  103.  p.  1889,  1981. 

Atlanta  & Chari.  Air  Line  Ry.  (leased  line)  bonds,  V.  102.  p.  1058,  1162. 

As  to  extension  and  guaranty  of  South  Carolina  & Georgia  Ry.  bonds  in 
1919  see  Sou.  Ry..  Carolina  Division,  below,  and  V.  108.  p.  1166.  1512. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  112,  p.  163,  470,  2538. 

EXPECTED  COMPENSATION.— In  Apr.  1921  the  Federal  contract 

ad  not  been  signe 

years  ended  June  I 


$18,728,537.  Application  has  been  made  for  additional  compensation  tf 
$4,771,399.  V.  109,  p.  1360.  Extension  of  Standard  return  for  6 months 
declined.  V.  110,  p.  1527.  Final  settlement,  V.  113,  p.  1684. 

LATEST  Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921-  1920. 

Jan.  1-Sept.  30 $94,942,852$112,411,915  $10,354,742  $15,307,219 

REPORT. — For  year  ended  Dec.  31  1920  in  V.  113,  p.  1684. 

Years  ending—  1920.  1919.  1918.  1917. 

Gross  oper.  revenues.*$126,339,238$129,787,812$126,574,297  $90,716,569 

Net,  after  taxes *12,345,952  11,926,598  30,976,625  26,429.962 

Certif.  standard  return.  x3, 108,982  18,653.893  18,653,893  

Other  income-.- — 2,850,538  2,230,127  2,178,734  3.380,200 


Total  gross  income.—$18.305,473  $20,884,020  $20,832,627  $29,810,162 

Deduct—  Rents,  &c l l$3,208,8S3  $2,507,045  $4,180,025 

Interest  on  debt / 16.603,665  111,725,873  11.855.142  11.592,721 

Pref.  dividends (2 X%)  1,500,000(5)3,000.000  (5)3,000. 000(2 X)150000B 

Add ’ns  & betterments..  88.Q94  4,308  8.707  120,210 

Corp.  exp.  & war  tax 807,695  761,526  


OFFICERS. — Pres.,  Fairfax  Harrison,  Washington;  V.-P.  & Gen 
Counsel,  L.  E.  Jeffries;  V.-Pres.,  H.  W.  Miller,  Washington;  R.  B.  Pegram, 
Atlanta;  L.  Green,  F.  S.  Wynn;  Treas.,  E.  F.  Parham,  Washington;  Sec., 
C.  E.  A.  McCarthy,  120  B’way,  N.  Y. 

Directors. — Fairfax  Harrison.  Belvoir.  Va.;  Henry  W.  Miller,  Washing- 
ton; Edwin  A.  Alderman,  Charlottesville,  Va.;  John  Kerr  Branch,  Rich- 
mond, Va.;  John  C.  Kilgo,  Charlotte,  N.  C.;  Robert  .Jemison  Sr.,  Birming- 
ham, Ala.;  Adrian  Iselin,  Devereux  Milburn,  Charles  Lanier,  George  T. 
Slade,  Guy  Cary,  New  York;  Gaspar  G.  Bacon,  Boston.  Office,  Rich- 
mond, Va.  N.  Y.  office,  120  Broadway.— (V.  113,  p.  629,  732,  850,  1157. 
1575,  1671,  1676,  1888,  1983,  2081.) 

SOUTHERN  RAILWAY  CAROLINA  DIVISION.— Gayoe.  S.  C„  to 
aardeeville.  129  miles;  Charleston,  S.  C.,  to  Augusta,  Ga.,  137  m.;  Ktng- 
Hlle,  S.  C„  to  Marlon,  N.  C..  208  m.:  branohes.  &e..  381  m.;  total,  755  m. 
leased  to  the  Southern  Ry.  Stook  authorized.  $7,798,700,  of  which 
$4,174,700  owned  by  the  Southern  Ry.  V.  75,  p.  136.  Holders  of 
$5,250,000  So.  Caro.  & Ga.  1st  M.  5s,  due  May  1 1919,  had  the  privUege 
of  extending  their  bonds  for  ten  years  at  6X%.  at  the  same  time  receiving 
a cash  bonus  of  2 H % . The  extended  bonds  are  guaranteed  (endorsed)  as 
to  principal  and  interest  by  the  Southern  Ry . Co.,  and  are  subject  to  call  at 
107)4  and  int.  V.  108,  p.  1166.  1512,  2023. 

SOUTHWESTERN  RR.  (deortla). — Owns  Macon,  Ga„  to  Eufaula;  Fort 
Valley  to  Columbus.  Ga.,  &o..  with  branohes  total.  333  m.  Leased  for  101 
rears  from  Nov.  1 1895  to  Central  of  Georgia  Ry:  rental  5%  on  stook.  Ac 
to  suit,  see  V.  71.  p.  809;  V.  73,  p.  1062.  Office,  Macon,  Ga.— (V.  110,  p 
872.) 

SPOKANE  INTERNATIONAL  RY.— Owns  Spokane,  Wash.,  to  East 
port,  Idaho,  on  Can.  Pac.  Ry.,  141 .37  m.;  leases  for  50  yrs.  Coeur  d’Alene  & 
Pend  d'Oreille  Ry.,  Coeur  d'Alene  Jet.,  Idaho,  to  Coeur  d'Alene,  9.04  m.: 
Corbin  Jet.  to  Bay  View,  Idaho,  11.61  m.,  operated  under  trackage  rights 
in  Spokane,  3.67  m.,  total  operated,  165.69  m.  The  Canadian  Pacific  Ry. 
Co.  on  Dec.  31  1920  owned  $3,941,800  capital  stock.  V.  103,  p.  1981; 
V.  99.  p.  539;  V.  89.  p.  594.  Stock,  $4,200,000;  par  of  shares,  $100.  V.  81, 
p.  156,  1551.  Tentative  valuation,  V.  113,  p.  1054. 

Year.  Gross  Earns.  Net  Earns.  Oth.  Inc.  Int.,  &c.  Balance. 

1920 $1,566,775  $493,195  $13,171  $332,698  sur.$173,667 

1919 1,248,090  362,394  8,302  293.325  sur.77,371 


-Gross- 


— Net  after  Taxes 
1921.  192(1 

$204,819 


EARNINGS—  1921.  1920.  

Jan.  1-Sept.  30 $976,464  $1,140,196  $204,819  $373,659 

Pres.,  Edmund  Pennington;  Sec.,  Geo.  W.  Webster,  Minneapolis;  Treas., 
A.  T.  Herrick,  Spokane,  Wash. — (V.  113,  p.  10540 

SPOKANE  PORTLAND  & SEATTLE  RY.— tsee  Map  Northern  Pacific. 


Road  Oper.  (549.98  m.) — Miles. 

Spokane, Wash. .to  Portl.,Ore-  .372 .50 
Goble,  Ore.,  to  Holiday.  Ore.-  79.41 
Lyle. Wash. .to  Goldendale.Wash42.21 
Warrenton,Ore.,to  Ft.Stevens-.  ° 


Corporations  Controlled—  Miles. 

Oregon  Trk.  Ry  (V.  89.  p.666) -156.9 
Oregon  Elec  Ry  (V  92,  p. 

323:  V.  107,  p.  2188) 156.26 

UnitedRys.lV. 90,  p.1297,  1364)28.14 


From  Vanoouver,  Wash.,  to  a point  near  Portland.  Ore.,  the  line  Is  owned 
as  to  an  undivided  2-3  by  this  company  and  1-3  by  Nor.  Pao.  Ry. 

Jointly  controlled  by  Northern  Paolflo  and  Great  Northern.  Stook  auth.. 
$62,500,000;  outstanding  $40,000,000,  equally  owned  by  Nor.  Pao.  and 
Great  Northern,  together  with  the  $73,710,000  bonds  Issued  which  were 
Jointly  guaranteed  and  held  In  treasuries  of  two  oompanles. 

Of  the  1st  gold  4s  of  1911  ($125,000,000  auth.  Issue),  redeemable  at  105 
and  Int.  after  Maroh  1 1931.  $80,000,000  are  Issuable  for  corporate  purposes, 
$25,000,000  are  reserved  tor  acquisitions,  stooks  and  bonds  In  other  oom- 
panles. and  $20,000,000  reserved  for  lmpts..  Sec.,  at  not  exceeding  *1.000,- 
000  a year.  V.  92,  p.  886.  Govt,  claim  settled.  V.  Ill,  p.  190.  Final 
settlement,  V.  Ill,  p.  163.  _ 

Equipment  trusts  ($817,500)  issued  to  Director-General  for  rolling  stock 
aUocated  to  this  company.  See  article  on  page  3. 

Gross Net  After  Taxes 

EARNINGS. — 1921.  1920-  1921.  1920. 

Jan.  1-Sept.  30 $5,712,998  $6,666,525  $1,047,441  $761,765 

REPORT. — For  calendar  year  1920,  gross  oper.  rev.  $8,078,666;  net 
oper.  income,  $1,371,084:  other  income,  $2,158,124;  interest,  rentals,  etc., 
$4,320,087;  bal.,  def.,  $790,909. 

Pres.,  W.  F.  Turner;  V .-Pres.,  Geo.  T.  Reid;  Sec.  A Oompt.,  Robt. 
Crosbie;  Treas.,  Chas.  C.  Rose. — (V.  113,. p.  184.) 


Nov.,  1921.] 
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Spuyten  Duyvll  & Pt  Morris — See  New  York  Oentr 
State  Line  A Sullivan— First  M *300.000  eold.Un.xo* 
Staten  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  & So  Texas  RR — 1st  M j ru  red  105o* 
Stony  Crk — lstM*350,000ext  '07  gu  (V85,p532)  _FPx 

Sullivan  County  RR— First  mortgage  *400.000 so 

Sunbury  Hazleton  & Wilkes-Barre — Sunbury  & Lewis 

Suncook  Valley — Stock 

Susquehanna  Bloomsburg  & Berwick — See  Penn 

Syracuse  Binghamton  A N V — Stock  12%  rental 

Tallulah  Falls— First  mortgage G 

Tampa  & Gulf  Coast — 1st  M g gu  red  105.CoBa.xc* 

Tampa  A Jacksonville — First  mtge  (see  text)  Ox 

Tampa  Northern — First  M S5.000.000  g red  106.. OBx 

Tampa  Union  Station  Co — First  mortgage 

Tavares  A Gult  RR— 1st  M gold Bax 

Tenn  Ala  A Ga— 1st  M *5,000.000  g red  110-.Em.xo* 
Tenn  Cent— Prior  lien  M *4.200,000 g red  110-MSt.xo* 

Receiver's  certificates  (V.  104,  p.  1900) 

Receiver's  certificates 

Receiver's  certificates 

Receiver's  certificates 

General  mortgage  *20.000.000  gold  (see  text)  ..xo* 
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1.000 
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$272,000 

2.607.000 

350.000 

367.000 
a RR 

341.700 

2.500.000 

1.519.000 

750.000 

480.000 

1.268.000 

225.000 

299.000 
See  text 

4.014,000 

330.000 
15.899 
18.655 

1.850 

8.353.900 


6 * 

*B 

5 g 

See  text 

6* 

0 

6 
6 

fig 


J A J 

J A J 

A As  O 

A A O 


A & O 
A A O 
J A J 
MAN 
J A J 
F A A 
J A J 


July  1 1940 
Oot  1 1957 
Apr  1 1924 

July  1 1921  1M 

Nov  1 1921  3% 
Moh  1 1959 
Apr  1 1953 
Apr  1 1949 
July  1 1936 
Nov  1 1940 
July  1 1921 
Feb  1 1961 
Jan  1 1934 
Apr  1 1916 
Aug  20  1910 
Nov  1 1918 
Sale  of  road 
Jan  1 1954 


Central  Union  Trust,  NY 

NY  and  Com  Tr  Co.  Bt  L 
Reading  Terminal,  Phlla 
Safe  Dep  A Trust  Co,  Bos 

Manchester,  N H.  Nat  Bk 

D L A W RR  Co,  N Y 
Guaranty  Trust  Co.  N V 
New  York  A Baltimore 
Oct  1914  lnt  not  paid 
Old  Colony  Tr  Co.  Boston 
Safe  Dep  A Tr  Oo.  Balt 


In  default  since  July  1908 


SPOKANE  TERMINAL  CO.— See  “Electric  Railway"  section. 
SPRINGFIELD  (O.)  UNION  DEPOT  CO.— (V.  77.  p.  770;  V.79.  2589 
STATE  LINE  & SULLIVAN  RR.— Owns  Monroeton.  Pa.,  to  Berenice. 
Pa..  24.06  miles.  Stook.  *980.250  (par.  *50).  Dividend.  1% . paid  Deo.  7 
1904  Mortgage  covers  5.000  aores  coal  lands.  The  bonds  are  subjeot  to 
call  at  105  after  1914  at  par.  V.  67.  p.  1209.  Road  leased  till  1934  to 
Pennsylvania  A New  York  Canal  A RR.  (rental.  *40.000  per  annum),  and 
so  operated  by  Lehigh  Valley.— (V.  74.  p.  479;  V.  76.  p.  332.) 

STEPHENVILLE  NORTH  & SOUTH  TEXAS  RR.— Owns  Gatesville 
to  Hamilton,  Tex.,  31.64m.;  Edson  to  Comanche,  31.86m.,  and  Hamilton 
to  Stephenville,  42.23  m.;  total,  105.73  m.  Stock  all  owned  by  St.  Louis 
Southwestern  Ry.,  which  leases  the  road  from  July  1 1913  as  part  of  its 
Waco  division,— (V.  96.  p.  1090,  1490.  1841.) 


STONY  CREEK  RR. — Norristown  to  Lansdale,  Pa..  10.22  miles:  total 
tracks.  14.15  m.  Stock.  $300,000  auth.  (par  $50).  of  which  $176,100  out- 
standing. the  Reading  Company  owning  $110,900.  Bonds,  principal  and 
interest,  guaranteed  by  P.  A’  R.  RR.  Co 
(V.  85.  p.  532.) 

SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor.  Vt. 
26.04  miles.  Operated  since  April  1893  by  Boston  A Maine  as  agent  under 

lease  of  Conn.  River  RR.  (consolidated  with  Boston  A Maine  RR.  on  Dec.  1 
1919)  the  Sullivan  County  receiving  earnings  over  charges  with  a minimum 
guaranty  of  8%  on  stock. 

Stock,  $500,000,  owned  by  Vermont  Valley  RR.  For  year  1920,  gross, 
$986,045;  net  after  taxes.  $186,839;  other  Income,  $46,025;  deductions, 
$41,047;  surplus,  $191.817.— (V.  105,  p.  1414.) 


SUNCOOK  VALLEY  RR— Owns  Suncook  to  Pittsfield,  N.  H.,  17.55 
miles.  Leased  to  Boston  & Maine  RR.  from  April  1 1921,  lease  to  continue 
until  30  days'  notice  shall  have  been  given  by  either  party.  The  lease  was 
free  of  rental.  Pres.,  Frank  W.  Sargent,  Manchester,  N.  H. — (V.94,p.280.) 


SUSSEX  RR. — Stanhope  to  Franklin,  N.  J..  and  branob.  30  miles.  Oper- 
ated by  Del.  Laok.  A Western,  which  owns  a majority  of  the  *1.638.600 
stock.  Dividends  from  earnings  of  1899,  3%;  1900.  4%;  1901  to  1903,  both 
Incl.,  2%  yearly;  1904.  5%:  1905.  none:  1906.  5%;  1907  and  1908.  none 
1909.  2%;  1910  to  1920.  none.  Year  ending  Dec.  31  1920:  Gross.  $223,523: 
oper.  deficit,  $261,80.5;  other  income,  $2,766;  deductions.  $28,174;  bal.. 
def.,  $287,213. 


SYRACUSE  BINGHAMTON  A NEW  YORK  RR.— Geddes.  N Y..  to 
Binghamton.  N.  Y..  81  miles.  Stockholders  voted  Dec.  0 1911  to  lease  the 
road  during  its  corporate  existence  to  the  Del.  Lack.  A Western  RR.  for 
12%  on  the  $2,500,009  stock,  of  which  the  lessee  at  last  advices  owned 
$2,165,400.  Lease  took  effect  Oct.  1 19)2.  in  the  suit  of  minority  stock 
holders  Justice  Giegerlch  in  the  Supreme  Court  In  N.  Y.  on  Nov.  16  1916 
decided  that  the  lease  of  1912  was  Inequitable  to  the  minority  Interests 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.  V.  103.  p.  1982:  V.  95.  p.  481. 

D1VS.  I '88.  '89.  '90.  91.— 1892  to  1909—  '10  to  12.  Since  to  1921. 
Per  oent.-.f  12  8 8 13  8 y'ly  (2%  quar.)  10  yrly  12  yearly. 

— ( V . 94.  p.  828;  V.  95.  p.  481;  V.  103.  p.  1982:  V.  106.  p.  601.) 


TALLULAH  FALLS  RY.— Owns  Cornelia.  Ga.,  to  Franklin,  N O.  58 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199,500 
and  $123,400  pref  stock  and  *1.519.000  bond9  are  deposited  under  Its 
Development  and  General  mortgage.  V.  88.  p.687,  750, 884.  Year  ending 
Dec.  31  1920,  gross.  $172,012;  oper.  def.,  $93,475;  other  income,  $55,439; 
fixed  charges,  $93,090;  bal.,  def.,  $123,151. 

TAMPA  & QULF  COAST  RR. — Operates  from  St.  Petersburg  to’ 
Tampa,  Fla.,  55.02  m.,  including  trackage,  7.54  miles;  Tarpon  Springs  RR.. 
Tarpon  Junction  to  Port  Richey.  31.7  miles.  Has  a 50-year  trackage  agree- 
ment with  Tampa  Northern  RR.,  giving  entrance  into  Tampa  and  use  of 
Tampa  terminals.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prin. 
and  interest,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue)  the  remainder  is  Issuable 
for  extensions  or  branches  at  $12,000  per  mile.  or.  in  case  net  earnings  for 
a preceding  year  shall  have  been  1 55  times  the  interest  on  outstanding 
bonds,  additional  bonds  may  be  issued  to  such  an  amount  that  the  total 
•hall  not  exceed  $17,500  per  mile  of  main  track.  V.  96.  p.  1425.  Pres.. 
Charles  H.  Brown;  Treas.,  R.  L.'Nutt,  New  York. — (V.  96,  p.  1425.) 


TAMPA  & JACKSONVILLE  RY.— Sampson  City  to  Emathla.  Fla..  56 
m.  Stock  auth..  $1,000,000;  par,  $100;  Issued,  $604,900.  The  first 
6a  are  limited  to  $10,000  per  mile.  V.  89,  p.  1543.  Coupons  due  Oct.  1 
1914  in  default.  Bondholders'  committee:  Henry  L.  Cohen,  61  Bway., 
Chairman.  H.  A.  Smith,  Hartford,  and  Wm.  Shlllaber  Jr..  New  York,  with 
Graham  Adams.  61  Broadway.  Sec. 

Year  ending  Dec.  31  1920,  gross.  $97,046:  net,  $3,171;  fixed  charges, 
$34,751;  bal.,  def.,  $26,580.  Pres..  F.  J.  Lisman,  N.  Y.;  V.-P.  A Gen.  Mgr. 
A.  de  Sola  Mendes,  Gainesville,  Fla.;  Sec.,  W.  G.  Edinburg,  New  York. — 
(V.  89,  p.  1543;  V.  103,  p.  1302.) 


TAMPA  NORTHERN  RR.— Owns  Tampa,  Fla.,  to  Brooksville,  50  miles. 
In  July  1912  the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95,  p.  49, 
112.  Stock,  pref.,  $250,000;  common.  $500,000.  Bonds  authorized  issue 
($5,000,000)  are  limited  to  $10,000  per  mile  of  road,  80%  of  the  cost  of  new 
equipment  and  the  actual  cost  of  terminals.  V.  87,  p.  814;  V.  89,  p.  1484. 
Seaboard  Air  Line  Ry.  guarantees  $200,000  notes  and  has  deposited  as  se- 
curity therefor  $480,000  of  1st  A consol.  M.  bonds.  V.  95.  p.892.  Govt, 
loan.  V.  112,  p.  2750.  Pres.  S.  Davies  Warfield,  Baltimore;  Sec.  A Treas., 
R.  L.  Nutt,  24  Broad  St.,  N.  Y.— V.  112,  p.  2750. 


IAVARES  & OULF  RR. — Owns  KUsworon  Jet,.  t,o  Ocoee.  Fla..  28.02 
miles;  Wait’s  Jet.,  to  Clermont.  Fla..  5.93  m.;  trackage.  Tavares  to  Ells- 
worth Jet.,  3.39  m.:  total.  37.34  miles.  Incorp  Mar.  27  1890.  Stock, 
*250.000;  par.  *100.  Bonds.  *299.000  1st  5s  (auth.  $9,000  per  mile); 

see  table.  For  year  1920,  gross,  $65,142;  net  after  taxes,  def.,  $18,705; 
interest,  Ac.,  $35,709;  bal.,  def.,  $54,414.  For  year  1919.  gross,  $40,660; 
net,  after  taxes,  def.,  $34,336;  interest,  Ac.,  $34,534;  bal..  def.,  $68,871. 
Pres.,  Henry  H.  Jackson;  Sec.,  S.  H.  Jackson,  New  York.  Office.  Tavares. 
Fla.— (V.  112.  p.  654.) 

TEMISCOUATA  RY.— (See  V.  107,  P-  1838.) 

TENNESSEE  ALABAMA  & GEORGIA  RR.— Owns  road  from  Tennessee 
State  line  to  Gadsden,  Ala.,  86.74  m.;  branch,  1.38  m.  trackage  to  Chatta- 
nooga, 7.85  m.  V.  91,  p.  1628,  336;  V.  92,  p.  323.  Gen.  Mgr.,  Charles 
Hicks  was  appointed  receiver  in  Dec.  1920.  V.  111. p. 2424;  V.  112, p. 1284. 
In  May  1921  D.  L.  Grayson  was  appointed  Special  Master  to  assemble 
indebtedness  of  the  road.  Sale  postponed.  V.  113.  p.  732,  850,  1252,  1983. 

STOOK. — Authorized,  common,  $2,350,000;  preferred,  $750,000. 

BONDS. — -Bonds  ($5,000,000  auth.  issue),  $1,500,000  nominally  Issued, 
none  actually  outstanding.  These  bonds  bear  interest  at  5%.  except  the 
first  $1,000,000,  which  for  the  first  5 years  were  entitled  to  interest  up  to 
5%  only  in  so  far  as  earned,  payable  semi-annually,  and  thereafter  to  fixed 
interest  at  5%.  V.  92,  p.  528.  323.  To  Oct.  1921  no  interest  had  been 
paid  on  the  bonds  and  none  had  been  written  up. 

For  1920.  gross,  $178,461;  net,  def.,  $129,954;  deficit  after  charges, 
$138,645. 

Pres.,  J.  J.  Slocum;  V.-P..  Henry  W.  de  Forest;  Sec.,  H.  B.  Blanchard; 
Treas.,  E.  C.  Osborn.  Exec,  office,  111  Broadway,  N.  Y. — (V.  113. 
p.  184,  732,  850,  1252,  1983.) 

TENNESSEE  CENTRAL  RR.— Harrlman.  Tenn.,  westerly  to  Hopkins, 
i'Ule,  253.24  miles.  Branches,  40.44  miles;  sidings  and  spur  traoks,  76-91 
miles;  lines  at  Nashville  terminals.  20.17  miles;  total.  370.59  miles.  Leases 
till  2001  Nashville  Terminal  Co.  (terminals,  orldge  and  17  95  miles  of  track). 
V.  79.  p.  213:  V.  87,  p.  39.  City  of  Nashville  owns  $1 .00(1  000  cap.  stock. 

On  Dec.  31  1912  receivers  were  appointed;  W.  K.  McAllister  and  H.  W. 
Stanley  are  now  receivers.  V.  110.  p.  1291.  Jan.  1913  coupon  on 
general  mortgage  in  default.  The  foreclosure  sale  has  been  adjourned 
from  time  to  time.  To  be  sold  subj.  to  $4,014,000  undisturbed  Prior  Lien 
Mtge.  bonds  of  1904.  The  Court  in  July  1921  modified  the  order  of  sale 
and  reduced  the  upset  price  from  $2,000,000  to  $1,500,000.  The  Court 
in  Nov.  1920  denied  the  application  made  on  behalf  of  the  Southern  Ry. 
to  foreclose  the  Prior  Lien  4s  of  1904.  V.  Ill,  p.  2042.  Suit  to  fore- 
close V.  Ill,  p.  2141.  2326.  Motion  for  sale  denied  V.  112,  p.  1145.  1868. 
Nashville  Terminal  Co.  lease  controversy,  V.  112,  p.  2538.  Govt,  loan 
and  sale  of  bonds,  V.  112,  p.  2191. 

The  Illinois  Central  which  on  Dec.  31  1920  owned  $1,338,000  Prior  Lien 
bonds  will,  it  is  believed,  eventually  buy  in  the  property. 

SECURITIES. — Stook  outstanding  *8.000,000.  all  common  (par  *100.) 

The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subject  to  call  at 
110.  111.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.  V.  80,  p. 1059 

Protective  Committee  for  Qen.  5s. — Alexander  J.  Hemphill  (Chairman): 
Lewis  B.  Franklin,  28  Nassau  St..  Secretary:  Guaranty  Trust  Co.,  N.  Y.. 
depositary.  V.  96,  p.  204,  488;  V.  102.  p.  1810;  V.  103.  p.  1119. 

Gen.  mtge.  6s  ($20,000,000  auth..  Merc.  Tr.  Co.  of  St.  Louis,  trustee)- 
V.  78.  p.  1783;  V.  79.  p.  213.  The  Nashville  Term.  mtge.  is  for  $1.900.000: 
see  that  company  and  V.  104,  p.  257. 

Jan.  1 -Sept.  30 Jan.  1-Dec.  31 

EARNINGS. — 1921.  1920.  1920.  1919. 

Gross $1,720,222  $2,162,116  $2,928,925  $2,489, 537- 

Net  after  taxes defl24,074  def47,905  defl03,160  def402.498 

Corp.  income  account,  cal.  year  1920,  gross,  $2,437,280;  net  after  taxes, 
def.,  $108,437;  other  income,  $587,954;  deductions,  $960,358;  bal..  def., 
$480,841. 

Chairman  of  Board,  Eben  Richards.  N.  Y.;  Sec.,  D.  R.  Carpenter,  Nash- 
ville; Treas..  H.  L.  Williamson.— (V.  112,  p.  163,  1145,  1868,  2191,  2307. 
2538;  V.  113,  p.  72,  294,  1575.) 


TENNESSEE  KENTUCKY  & NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville  A Southern  Ry ..  which  extends  from  Algood.  Tenn.,  on 
Tennessee  Central  RR.  to  Livingston,  17  miles.  V.  98.  p.  238.  The 
Cincinnati-Nashville  South.  Ry.  is  successor  to  Overton  County  RR..  fore- 
closed Aug.  13  1912;  V.  95,  p.  481.  The  Cin.-Nash.  Sou.  Ry.  has  issued 
$25,000  stock  and  $150,000  1st  M.  tax  exempt  25-yr.  gold  5s,  due  Oct.  15 
1937;  int.  A.  A O.  at  Colonial  Trust  A Savings  Bank,  Chicago,  111.,  trustee; 
denomination  $1,000  each.  The  Tenn.  Kentucky  A Northern  has  issued 
$10,000  stock  and  no  bonds.  Pres.,  Mrs.  P.  E.  Clark;  V.-P.  & Gen.  Mgr.. 
Sec.  A Treas.,  T.  C.  McCampbell,  Nashville,  Tenn—  (V.112,  p.  1868.2191.) 


Eort,  Tenn.,  to  Crestmont,  N.  C.,  19M>  miles  (2  miles  over  leased  track). 

eases  Pigeon  River  Ry.,  West  Canton  to  Spruce,  17  miles;  total  operated. 
41.48  miles.  Thf  road  was  bought  in  on  June  7 1920  for  $200,000  by  Fred 


Ely  of  Philadelphia  on  behalf  of  A.  J.  Stevens,  representing  the  bondholders. 

Capital  stock  authorized  and  outstanding,  $250,000.  Year  1920,  gross. 
$80,919  met  oper.  income  $10,445;  other  income.  $5,854;  rentals,  etc.. 
$11,841;  bal.,  sur.  $4,457.  Pres.,  C.  Boice;  V.-Pres.,  W.  J.  Parks;  Sec.  A 
Treas.,  J.  W.  Bell— (V.  113,  p.  72.  418.) 


TAMPA  SOUTHERN  RAILROAD.— (V.  110,  p.  872.) 

TAMPA  UNION  STATION  CO.— Property  used  jointly  by  Atlantic 
Coast  Line  RR..  Seaboard  Air  Line,  Tampa  Northern  and  Tampa  A 
Gulf  Coast  RR. 


TENNESSEE  RR. — Organizedin  1918  in  Tennessee,  following  a receiver- 
ship of  the  Tennessee  Railway  (V.  107,  p.  502).  The  main  line  as  now  oper- 
ated extends  from  Oneida  to  Fork  Mountain,  about  45  miles,  with  several 
short  branch  lines  in  Scott.  Campbell  and  Anderson  counties.  The  main 
line  and  branches  are  chiefly  used  to  handle  timber  and  coal. 
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Tennessee  Ry— First  mtge  *4, 500.000 gold,. axo*Ar 
Terminal  Railroad  Association— First  mtge  gold  Q ye* 
First  Consolidated  mtge  *12.000,000  gold  — Oxo* 
Gen  Id  Ref  $50,000,000  g s t call  (text)  — Ce.xo*  Ar* 

St  Louis  Bridge  Co  1st  pret  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed)  .. 

First  mortgage  gold xo* 

Tunnel  RR  of  St  Louis  stock  guaranteed  (endorsed! 

Equipment  trusts  due  $21,000  yearly G 

Terre  Haute  & Indianapolis;  Terre  Haute  & Loganspor 
Terre  Haute  & Peoria — , ,, 

First  mtge  $2,500,000  gold  guar  p * 1 (end)-Un.zo* 
Texas  Central — Common  stock  $2,675,000  authorized 
Preferred  stuck  non-cumulatlve  $1,325,000  auth  — 
First  Id  $2,000,000  gold  red  110  ($150,000  4s)  .F.xo* 
Texas  Midland  RR— First  Refunding  mtge  $2,500,000 
Texas  & N O of  1874 — Main  line  first  mortgage 


• Ar 

Dallas  Dlv  1st  M gold  $20,000  per  m (text)-Un.zo' 


Texas  cc  Pacific — First  consol  (now  1st)  M g._  FP  xo* 
Seoond  Cons  Inc  M (*25,000,000i  g (see  rem)_Ba.xo* 
Louisiana  Dlv  Br  lines  1st  M gold  $12,500  p m.Bax 

Equip  bonds,  series  BB.  due  $30,000  semi-an 

do  qo  do  Series  DDdue  <25,000  s-a 

do  do  do  Series  EE  due  $60,000  s-a 

do  do  (U.  S.  RR.  Adm.)  due  $159,500 ann.G 

do  lease  warrants  (Pullman  Co.) 

Receivers’  equip.  6%  notes 

Tioga  RR — First  M extended  in  1882  & 1915  gold 
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a,  b,  c.  Additional  amounts  held  in  treasury  and  by  truste  es  Dec  31  1919 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

1907 

$1,000 

$1,130,000 

5 g 

1889 

1,009 

/, 000,000 

4)4  g 

1894 

1,000 

5,000.000 

5 g 

1903 

1.000  AO 

21.700.000 

4 g 

100 

2,490.000 

6 

100 

3,000,000 

3 

1879 

600  Ao 

6.000,000 

7 g 

1,250.000 

6 

1920 

Vanda 

11a  RR 

294,000 

6 

1892 

1.000 

2.230.000 

5 g 

2,675,000 

5 

1.325,000 

5 

1893 

" ’i'ooo 

2.000.000 

4 A 5 g 

1908 

1.000 

2.000.000 

4 

1875 

862.000 

6 

1893 

1.000 

1. 620.000 

6 g 

1900 

1.000 

3,997.000 

350,000 

4 g 

5 

1907 

165,000 

6 

1888 

1.665 

a24.989.000 

5 g 

1888 

1.000  b24.662.000 

5 g 

1901 

1,000 

c4, 970, 000 

5 g 

1912 

1.000 

60.000 

5 

1916 

1,000 

225,000 

5 g 

1917 

1.000 

660.000 

5 g 

1920 

2,233,000 

6 

1920 

1,542,429 

6 

1920 

477,000 

6 

1852 

, $500  Ao 

239,500 

5 g 

es  Dec  31  1919 

of:  a $11,00 

0;  b $338 

ET  & A 
I do  J 
? A A 
4 & O 
A & O 
r A D 
March  1 
J & J 
J A D 


Mch  1 1937 
Oot  1 1939 
Aug  1 1944 
Jan  1 1953 
July  1 1921  3% 
July  1 ’211)4% 
Apr  1 1929 
July  l 1921  3% 
To  Jan.  15  1935 


Apr  1 1923 
Aug  1 1938 
Aug  1 1935 
July  1 1943 
Aug  1 1930 
Aug  1 1923 
Apr  1 1937 
June  1 2000 
Deo  1 2000 
Jan  1 1931 
_ Ju-ie'22-Dec  '22 
„ JjJan  22-Jan  '26 

F & a! Feb  '22-Feb  27 
J & J15.To  Jan.  15  1935 

May  1 1930 

M & S Sept.  1 1930 
M do  N Nov  1 1935 


d 3 


do 


da 

do  do 

do  do 

New  York  and  London 
J P Morgan  <So  Co,  N Y 
Guaranty  Tr.  Co..  N.  5 


Penn  RR  Co.  N Y 
61  Broadway.  N Y 
do  do 

do  do 

None  ever  paid 


So  Pao,  165  B'way,  N T 
dp  do 

do  do 

Oommonw’th  Tr  Co,  StL 
Bankers  Trust  Co.  N Y 
3V4%  paid  Moh  1 1908 
Bankers  Trust  Co,  N Y 
tnair  A Co,  New  York 
Blair  A Co.  New  York 
Equitable  Tr  Co,  N Y 


ErIeRR.50Ch'chSt.N.  Y 


The  I.-S.  C.  Commission  in  Jan.  1921  authorized  the  company  to  con- 
struct a branch  line  of  road  from  a point  on  the  main  line  at  the  mouth  of 
Beech  Fork  of  New  River,  Campbell  County,  Tenn.,  in  a southeasterly 
direction  along  Beech  Fork  and  Rocky  Fork  in  Anderson  County,  a distance 
of  about  six  miles.  V.  112,  p.  470. 

It  was  reported  in  Jan.  1921  that  the  road  had  been  placed  in  the  hands  of 
a receiver. 

TERMINAL  RR.  ASSOCIATION  OF  ST. LOUIS.— PROPERTY  .—Owns 
and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridges, 
and  a tunnel  4.800  feet  in  length;  owns  and  operates  East  St.  Louis  tt 
Carondelet  Ry.,  7.78  m.,  since  1903.  V.  74,  p.  479;  V.  83.  p.  1168.  Touch- 
ing the  Missouri  A Illinois  Bridge  A Belt  RR..  see  that  oo’s  statement. 

ORGANIZATION. — Organized  in  1889.  The  following  companies  are 
•ole  owners;  Cleveland  Cincinnati  Chioago  A St.  Louis,  Louisville  A Nash- 
ville, St.  Louis  Iron  Mountain  A Southern.  Baltimore  A Ohio  Southwestern 
Missouri  Pacific,  Wabash,  Pitts.  Cin.  Chic.  & St.  Louis  RR.,  Chic.  Rock 
Isl.  A Pacific.  St.  Louis  A San  Fran.,  Chlo.  A Alton,  Chlo.  Burl.  A Qulnoy. 
111.  Cent.,  Southern  Ry.,  Mo.  Kan.  A Tex.  and  St.  Louis  Southwestern, 
V.  75,  p.  1355;  V.  76,  p.  103.  These  companies  agreed  under  contract  to 
use  the  property  forever  and  pay  as  tolls  the  Interest,  taxes,  rentals  and 
other  oharges,  eaoh  line  to  contribute  its  proportion  to  the  extent  of 
one-flfteeuth  to  make  up  any  deficiency  from  unforeseen  olroumstances 
See  V.  79.  p.  499.  See  also  St.  Louis  Merchants’  Bridge  Terminal  RR 
Government  suit.  V.  88.  p.  1374;  V.  90,  p.  373:  V.  91.  p.  39. 

Decision  of  U.  S.  Supreme  Court  permitting  all  would-be  tenants  to  use 
the  property,  see  V.  94,  p.  1187;  V.  95,  p.  545,  1208,  1685;  V.  96,  p.  136. 
1774; V.  98, p.  764.  1394.  1994:  V.  100,  p.  1734. 

In  Aug.  1920  the  Missouri  Kansas  & Texas,  St.  Louis-San  Francisco, 
Chicago  Rock  Island  & Pacific  and  the  Missouri  Pacific,  members  of  the 
Association,  filed  a motion  in  the  U.  S.  District  Court  at  St.  Louis  .alleging 
that  the  Terminal  Railroad  Association  has  failed  to  comply  with  an  order 
of  the  Supreme  Court  with  respect  to  a reorganization  ordered  in  a decree 
on  April  22  1912  (V.  94,  p.  1187) . A receiver  is  asked  for  pending  enforce- 
ment of  the  order.  V.  Ill,  p.  794. 

Federal  Compensation. — $2,574,510  yearly  during  Federal  control. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  for  their  corporate 
existence,  and  were  made  July  1 1881.  As  to  litigation,  see  V.  77.  p.  299, 
612:  V.  78.  p.  1908.  2443.  2600;  V.  81.  p.  32.  1666. 

STOCK. — Authorized.  $50,000,000:  outstanding  $3,087,800. 

BONDS,  *o.— Of  the  Gen.  M . Ret.  4%  s.t.  gold  bds.  of  1953(S50.000.000 
auth.),  $17,500,000  are  reserved  to  retire  existing  bonds  and  $3,218,000 
for  issue  at  not  over  $1,000,000  yearly  for  improvements  and  acquisitions. 
A sink.  fd.  which  began  July  1 1906retlres  $100,000  of  these  bonds  yearly 
by  lot  at  110  and  Int  if  not  purchasable  for  less;  $1 .500,000  bonds  have  been 
canceled  by  sinking  fund . The  entire  issue  Is  subject  to  call  at  1 10  and  in  . 
since  Jan.  1 1910.  See  V.  76,  p.  267,  383.  481,  807;  V.  79,  p 499:  V.  83.  p. 
1168;  V.  85.  p.  1647;  V.  99.  p.  50:  V.  100,  p.  1079;  V.  104,  p.  2642. 

Guarantees  $3,500,000  St.  L.  Merchants  Bridge  Ter.  1st  5s  and  interest 
on  $2,000,000  1st  6s  of  Merchants’  Bridge.  See  those  companies. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3 and  V.  113,  p.  1472. 

Government  loan,  V.  Ill,  p.  1184,  2230. 

Gross Net  after  Taxes 

EARNINGS. — 1921.  1920.  

Jan.  1-Sept.  30 $3,304,807  $3,389,511 


ANNUAL  REPORT.— Year  ends  Dec.  31: 
Year — Gross.  Net.  Other  Inc. 

1920  - $4,649,623  def$136.614(x)$3.159,702 

1919 

1918 

1917 ...$3,381,362  $1,024,770  1.568.823 


Charges.  Bat..  Sum 
$2,700,447  $322,641 
(x)  $2 ,813.912  $2,805,684  $8,228 

(x)$2,756,911  $2,762,829  defS5,918 

2.478,888  114.705 


Vinnedge;  Treas.,  G.  H.  Steinberg.— (V.  113,  p.  72,  1054,  1472.) 

TERRE  HAUTE  & PEORIA  RR.— (See  Maps  of  Pennsylvania  RR.)- 
Road  operated  from  Terrre  Haute.  Ind.,  via  Deoatur.  to  Peoria.  111..  174  m., 
of  which  138  m.  are  owned  and  half  Interest  owned  In  8 m.,  and  28  m.  is  by 
trackage  over  other  roads.  From  Oot.  1 1892  leased  for  99  years  to  the 
Terre  Haute  & Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  Int.  on  debt,  the  lease  being  assumed  Jan.  1 ’17 
by  Pitts.  Oln.  Oh.  & St.  L.  V.  104,  p.  73;  V.  55.  p.  766;  V.  81,  p.  212. 
Lessee  owns  $646,700  of  the  $1,837,400  pref.  and  $1,570,400  of  the  $1,926,- 
800  common,  and  Pennsylvania  Oo.  Dec.  31  1920  owned  $1,168,700  pref. 
and  $269,300  common. 

BONDS. — The  consols  (Union  Trust  Co.,  N.  Y.,  trustee),  oarry  the 
guaranty  of  the  T.  H . A Indianapolis.  In  1905  all  baok  ooupons  were  paid. 
V.81.D  156.  212:  V.  72.  p.  481. 873.  See  guaranty . v . 81  p.  212. 

EARNINGS. — For  year  1920,  gross  income,  $401,172;  deductions,  $248,- 
390;  dividends,  $55,122;  bal.,  sur.,  $97,660. 

-( SeeMap  Mo.  Kan.  & Tex.) — Waco  to  Rotan, 

r:_: :: nrst  r 

p.  1437;  V.  91,  p.  95,  1631:  V.  90.  p.  1556. 

Texas  leases  the  road  for  99  years  from  May 
purchase  the  same,  Ac. 


DIVS.— %— ’01. ’02  to ’04.  ’05 to '07.  ’08to’ll.  ’12. '13.  1914.  1915-'20. 
Common. . 2H  2H  y'ly.  5 yearly.  0 5 6 5 5-6  Below 

Pref  % 7 44  5 vearly  Svrly.  5 yrly  5 5 *>1-3  Below 

Dividends  paid  under  lease,  5%  on  both  classes,  July  1914  to  Jan.  1921. 
Earnings  for  year  1920:  Total  available  income,  $299,765;  int.  on  bonds, 
$98,500:  prer.  divs.  (5%).  $66,250;  com.  divs.  (5%),  $133,750;  miscellane- 
ous charges,  $1,265:  bal.,  income,  none. 

Pres..O.  E.  Schaff;  Sec.  & Treas..  A.  T.  Clifton. — (V.  104,  p.  766.  2012.) 


TEXAS  CITY  TERMINAL  RY.  OF  TEXAS.— (V.  112,  p.  373.) 

TEXAS  MIDLAND  RR. — Road  from  Ennis  on  Houston  A Texas  Central 
Ry.  to  Paris,  Tex.,  125  miles,  of  which  14  trackage  over  St.  Louis  South- 
west. Extension  from  Commerce  to  Greenville,  Texas,  14  miles,  was 
authorized  in  April  1921.  V.  112,  p.  1868.  Valuation  1917,  see  V.  105. 
p.  1803;  V.  104,  p.  164;  V.  107,  p.  907.  Tentative  valuation,  V.  113,  p. 
1C54.  Stock,  $112,000;  par,  $100. 

Year  end.  Dec.  31  1920,  gross.  $963,457:  net,  $75,358:  Int..  taxes,  Ac.. 
$1  0,934:  def.,  $75,595.  Pres.,  E.  H.  R.  Green;  Treas.,  W.  P.  Allen, 
Terrell,  Tex.— (V.  113,  p.  1054.) 

TEXAS  & NEW  ORLEANS  RR.— (See  Map  So.  Pac.)— Houston,  Tex., 
to  Orange  (Sabine  River),  111  miles;  and  Sabine  Pass  to  Dallas,  314  miles, 
sundry  branches,  51  miles;  total  Dec.  31  1920  , 476  miles.  In  Sep.t  1921 
leased  for  5 years  the  Texas  State  RR.  V.  113,  p.  1472. 

Annual  compensation  under  Federal  contract,  $715,136. 

SECURITIES,  AC. — The  stock  is  $5,000,000,  ail  but  $900  owned  by  the 
Southern  Pacific.  Dividend  of  20%  paid  In  1909-10  from  accumulated  sur- 
plus. 

Of  the  $3,997,000  Dallas  Div.  1st  4s,  $5Q9,000  are  owned  by  the  Sou. 
Pac.  Co.  and  the  remainder  are  in  sinking  funds  of  proprietary  companies. 
Of  the  $862,000  main  line  first  30-year  6s,  $510,000  were  on  Dec.  31  1920 
held  in  the  Sou.  Pac.  treasury  and  the  remainder  in  the  sinking  funds  of 
proprietary  cos.  There  were  also  $2,575,000  Sabine  Division  bonds,  all 
held  by  Sou.  Pac.  Co.  Dec.  31  1920.  Eqhipment  6s  $204,000  all  owned  by 
Sou.  Pac. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $6,349,131  $7,249,754  $162,645  $493,393 

In  1920,  gross,  $8,434,959;  net  oper.  deficit,  $1,457,679;  other  income, 
$1,508,487;  deductions,  $799,918;  bal.,  def.,  $749,110.— (V.  113,  p.  1472.) 

TEXAS  & PACIFIC  R Y .—  (See  Map  Mo.  Pac.)— New  Orleans,  La.,  west 
to  El  Paso,  Tex.,  1,150  miles:  Marshall  via  Texarkana  Jet.  and  Whitesboro 
to  Fort  Worth,  335  m.;  Opelousas  branch,  Melville  to  Crowley,  La.,  57  m.; 
branches,  402  m.;  total.  1,947  m..  deduct  98  m..  Sierra  Blanco  to  El  Paso, 
trackage;  balance  owned,  1,849  m. 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  & So.  Ry.,  $410,040  of  the  judgment  of  $842,000  obtained  by  him  in 
Dec.  1915  remaining  unpaid.  V.  103,  p.  1688.  In  July  1918  Mr.  Lancas- 
ter was  made  Fed.  Mgr.  of  this  and  other  roads,  Mr.  Wight  hecoming  sole 
receiver.  V.  107,  p.  182,  803.  Mr.  Wight  resigned  in  Dec.  1919  and  J.  L. 
Lancaster  and  Chas.  L.  Wallace  were  appointed  receivers,  Mr.  Lancaster 
resigning  as  Federal  Manager.  V 109,  p.  2263.  Oil  prospecting  in  1919, 
V.  108,  p.  481,  1722  , 2123;  V.  109,  p.  168. 

ORGANIZATION— In  1888  reorganized  (V.  43,  p.  164:  V.  45,  p.  401) 
without  having  foreclosure  sale  confirmed,  thus  preserving  Federal  charter 

The  Trans-Mississippi  Terminal  Oo..  which  was  formed  to  build  New 
Orleans  terminals,  in  1914filed  a mortgage  to  secure $7.500,000 bonds.  The 
Texas  A Pacific  and  Missouri  Pacific  Ry.  each  owns  one-half  ($1,000,000) 
of  the  stock  and  guaranteed  its  bonds,  pledged  to  secure  a note  issue  of 
$2,653,000  due  Nov.  1 1923  (extended  from  Nov.  1 1920.  V.  102,  p.  68; 
V.  104,  p.  2005;  V.  105,  p.  1523,  1709;  V.  Ill,  p.  1754. 

Suits  — On  Dec  27  1915  the  Bankers  Trust  Oo..  as  trustee  under  the  2d 
M.  (income)  bonds,  filed  suit  for  a receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mt.  A So.  Ry.  (now  Mo.  Pac.  RR) . owner  of  $23,703.- 
000  of  the  $25,000,000  2d  M.  bonds,  on  which  It  Is  claimed  Interest  has  been 
earned  but  not  paid.  This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a new  suit  was  begun  in  Louisiana.  V.  102.  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  $842,- 
000  6%  promissory  notes  due  June  1 1915,  held  by  his  roads.  On  Jan.  4 
1916  the  Gould  estate  secured  an  attachment  in  N Y.  State  for  $1,741,000 
on  notes  made  to  the  Iron  Mtn.  on  March  1 1914  and  assigned  to  the 
estate  in  Aug.  1916.  V.  102.  D.  154,  2167;  V.  103.  p.  1505,  2239. 

STOCK. — Authorized.  $'.0,000,000:  Issued.  S33.763.810;  par,  $100. 

Missouri  Pac.  RR.  Dec.  31  1920  owned  $10,000,000  stock  and  $23,703,000 
2d  M.  bonds  and  $2,979,420  6%  notes  due  June  1 1915. 

Stockholders'  Protective  Committee. — Alvin  W.  Krech.  Pres,  of  Equitable 
Trust  Oo.,  Chairman.  Depositary.  Equitable  Trust  Oo.  V.  102.  p.  154. 
Samuel  Armstrong,  Sec..  37  Wall  St. 

Protective  Committee  for  Minority  Income  Bonds. — Mortimer  N.  Buckner, 
Chairman;  Herbert  W.  Morse,  Sec..  26  Broad  St.,  N.  Y.  Depositary, 
New  York  Trust  Oo.  V.  102.  p.  610:  V.  103.  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47,  p.  82:  V.  78,  p.  1448. 
The  Weatherford  Mineral  Wells  A Northwestern  (*660,000  5s  of  1902)  are 
guaranteed,  principal  and  Interest  by  endorsement  V.  78,  p.  344.  The 
$100,000  Denison  & Pacific  Suburban  5s  are  also  guaranteed.  Trans-Miss. 
Terminal  notes,  see  caption  of  that  company. 

Louisiana  Branch  Lines  mtg.  Is  limited  to  *7,000,  000.  V.  72,  p.  577,  1189. 

On  2d  M.  Income  5s  there  Is  no  right  to  foreclose  unless  default  Is  made  on 
1st  mtge.  All  except  $960,000  of  the  2ds  have  been  exchanged  for  65%  in 
St. Louis  Iron  Mtn.  & S.  4s.  V 68.  p.  525,  619.  725,  774:  V.  70,  p.  533. 
Interest  on  second  mtge. 11900.  1901.  1902  to  1907.  1908.  1909  to  1920. 

Incomes  (%)  ...  .(  1 K 4 5 yearly.  3 44  0 

The  $5,000,000  5s  due  Apr.  1 1942  of  the  Union  Terminal  Co.,  Dallas, 
Tex.,  are  guaranteed  jointly  with  seven  other  proprietary  companies. 

Equipment  trusts  of  1917.  see  V.  104,  p.  864.  In  Oct.  1921  principal  and 
Interest  of  all  equipment  trusts  had  been  paid  regularly  when  due. 

The  I.-S.  C.  Comm,  in  Nov.  1920  auth.  the  company  to  issue  $477,000 
6%  Receivers’  Equipment  notes,  to  be  dated  Sept.  1 1920  and  maturing* 
semi-annually  1921  to  1930.  V.  Ill,  p.  1853. 

Federal  Compensation. — $4,107,432  yearly  during  Federal  control. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794. 


Nov.,  1921.] 
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($15,700  per  m)  )"B”  do  do  io* 

*4.000  000  (told  J-O"  do  do  sk.fd.xo* 

Tol  & Ohio  Central — Com  stock  ($6,500,000  auth). 

Preferred  stock  ($3,708,000  auth) 

First  Mortgage  gold  (V  63.  p 436) Ce.x 

Western  Division  first  mortgage  gold N.xo" 

General  mtge  (V  62,  p 594)  (J2.000.000)  g _.Ce.xo* 


Equipment  trust  certificates 

do  do  due  $120,000  annually 

Guaranteed  Bonds — Kan  A Mlob  Ry — See  that  oo 
Toledo  Peoria  & Western — 1st  M (for  J5.000.o00i  F vo* 
Toledo  St  Louis  & West— Com  stock  $10,000,000 

Preferred  stock  4%  non-cumulatlve 

Prior  lien  mortgage  J 10.000.000  gold F.xoAr 

First  mtge  gJ6. 500.000  red  after  July  1925.Eq.xoAr 
Freight  A locomotive  equipment  notes  June  1 1921 


} 24l{ 


1901 

1901 

1913 

1917 


$1,000 

1.000 

1.000 

1.000 

100 

100 

1.000 

1,000 

1.000 

1.000 

1.000 


1.000 

100 

100 

1.000  *0 
1.000  dec 


1.101 

5.846 

3.701 

3.')ii(i 

2.500 

2.000 

500 

500 

1.706 

720, 


4.895.000 

9.995.000 
9.952.600 

9.575.000 

6.500.000 

1.111.200 


4 H g 
IM  II 
4H  g 
4 g 


£ g 

5 g 
4 g 

Oot  l ir 
4H 
4H 

4 g 


J A 
A * O 
J & D 
F A A 
earned 
J & J 
J & J 


May  1 1935 
July  1 1931 
July  1 1933 
Sept  1 1942 


July  1 1935 
Oot  1 1935 
June  1 1935 
Feb  1 1951 
Feb  1 1951 
Jan  1 1928 
Jan  1922-27 

July  1 1917 


July  1 1917  Int  defaulted 


Oot  16  'll.  1% 
July  1 1925 
Apr  1 1950 
To  1935 


Penn  RROo.N  Y 
do  do 

do  do 

do  do 

All  owned  by  NYC  RB 
All  owned  by  N Y O RR 
Central  Union  Tr.  N Y 


do 


Guaranty  Trust  Co,  N Y 
Second  Nat  Bank  Toledo 
Guaranty  Trust  Oo,  NY 


-Gross- 


— Net  after  Taxes 

1921.  1920. 

$3,319,332  $755,268 


EARNINGS—  1921.  1920. 

Jan.  1-Sept.  30 $26,201,543  $29,781,203  . 

REPORT.— For  year  ending  Dec.  31  1920.  in  V.  113,  p.  1150: 

1920.  1919.  1918. 

Gross  earnings $41,844,190  $26,212,438  $27,294,833 

Net  earnings 4,385.150  6,074.865  5.394,453 

Taxes  accrued.  &c 1,345.584  1,230,026  1,105,482 

Operating  income 

Standard  return 

Other  income 

Total  net  income 

Deduct — Interest,  rentals,  &c 

Improvements 

Equipment . 


. $3,039,567 

$4,844,839 

$4,288,970 

.1  4,454,3161 

4,107,432 

4,107.432 

■ i / 

574,317 

442,106 

. $6,879,103 

$4,681,749 

$4,549,538 

. 3.927,188 

2.790.868 

2.867,967 

1 2.989.564 

2,823.250/ 

1.437,285 

J 

i 

217.576 

Balance,  surplus def.$37,649def.$923,369  $26,710 

DIRECTORS. — N.  S.  Meldrum,  Kingdon  Gould,  Henry  A.  Bishop. 
Harry  Bronner.  B D.  Caldwell,  George  G.  Haven.  C.  C.  Huitt,  J.  L. 
Lancaster.  A.  A.  Jackson.  Alvin  W.  Krech,  J.  H.  McClement,  Dunlevy 
Milbank,  Wm.  Church  Osborn.  Finley  J.  Shepard,  John  I.  Waterbury, 
Wm.  H.  Williams,  John  G.  Drew. 

Receivers.  J.  L.  Lancaster  and  C.  L.  Wallace. — (V.  113,  p.  850,  1150.) 
TIDEWATER  SOUTHERN  RR.— See  Western  Pacific  RR. 
TIDEWATER  & WESTERN— In  1918  dismantled.— (V.  105.  p.  1310.) 
TIOQA  RR. — Stock,  common.  $391,200.  and  $189,700  pref.;  par.  $50 
— V.  101.  p.  1465.  1554 

TOLEDO  COLUMBUS  A OHIO  RIVER  RY.— (See  Maps  Pennsylvania 
RB.) — Owns  road  Toledo  Jet.  to  Toledo,  O.,  81  miles,  and  Loudonville  to 
Coshocton  O..  45  m.:  Sandusky  to  Columbus,  108  m.:  Marietta  to  Cana) 
Dover.  103  m.,  branch.  8 m.  Total  owned  345  miles:  trackage,  Cleve.  Cin. 
Chic.  A St.  L.  in  Sandusky  and  Columbus.  O.,  2 miles:  N.  Y.  O.  Lines, 
B.  A O.  Jet.  to  Union  Station.  Toledo.  O.,  2 miles;  total,  349  miles. 

Pennsylvania  Co.  owns  the  entire  $12,000,000  capital  stock  and  leases 
the  property  for  net  earnings,  and  guarantees  the  bonds  of  the  old  cos. 
V.  92.  p.  1702:  V.  93.  p.  106.  Div.  6%  paid  1911  and  1912:  then  none  til) 
1915.  6%:  to  1920,  6%  yearly.  V.  93.  p.  1790. 

INCOME. — For  cal.  year  1920,  gross  income,  $536,020:  deductions, 
$278,860;  dividends.  $720,000;  bal..  def.,  $462,840.— (V.  102,  p.  155.) 
TOLEDO  A OHIO  CbNIRAL  RY. — Operates  436  miles,  viz.. 

Lines  owned — Miles.  \ Branches 76 

Whitmore  to  Bremen 171 1 Leased  lines 5 

Toledo  to  Thurston  14*  I Trackage  ( Kan.  A Mich. , Ac.) 36 

In  Oct.  1918  with  Kanawha  A Mich  started  building  a 5-mile  cut-off 
along  Leading  Creek  In  Gallia  County  to  reach  a number  of  coal  areas 
V.  107.  p.  1386. 

Owns  all  stuck  and  bonds  of  Zanesville  A West.  Ry.,  Thurston  to  Shawnee 
and  Zanesville,  O.,  wltb  branches,  90  m.,  oper.  separately.  V.  75.  p.  906. 

In  1914  purchased  from  the  Ches.  A Ohio  Ry.  and  Lake  Shore  A Mich. 
Southern  Ry  now  New  York  Central  RR.  $8,947,900  of  the  $9,000,000 
Kanawha  A Michigan  Ry.  stock,  issuing  therefor  demand  or  one-year  notes 
for  $8,719,012.  V.  100.  p.  1250. 

New  York  Central  RR.  owns  $3,701,400  pref.  and  $5,846,300  common 
stock — all  the  capital  stock  outstanding — the  balance  authorized  is  held 
by  the  Toledo  A Ohio  Central  Ry . V.  90,  p.  771,  1095:  V.  92.  p.  804 
Annual  compensation  under  Govt,  operation,  $1,086,650;  Zanesville  A 
Western  (additional),  def.,  $107,598.  V 109.  p.  471 

DIVIDENDS.—  11909.  1910.  1911.  1912-13.  1913-201ncl. 

Common  (since  1908) (%)(  1 7 M 5 5 yearly  None 

Preferred  (1%) ( 5 7M  5 5 yearly  None 

Obligations . — In  Mar.  1917  sold  • $1,200,000  4H%  equipment  trusts 
covering  1.000  all-steel  55-ton  hopper  cars  V.  104  p 1265 

GUARANTIES. — The  company  guarantees  the  principal  and  Int.  of  the 
Kanawha  A Michigan  first  mtge.  bonds  (see  that  company). 

The  Toledo  A Ohio  Central  Ry.  Co.  (of  which  the  N.  Y.  Central  owns  all 
of  outstanding  stock)  and  the  Hocking  Valley  Ry.  Co.  were  guarantors  of 
the  bonds  of  the  Continental  Coal  Co.  and  Kanawha  A Hocking  Coal  A 
Coke  Co.  The  bonds  having  been  declared  due  because  of  default  In  pay- 
ment by  the  coal  companies  of  the  Interest  on  their  bonds,  the  New  York 
Central  RR.,  under  terms  as  to  holding  by  a trustee,  Ac..  Imposed  by  the 
Federal  Court  of  Ohio  stepped  In  and  bought  the  bonds  at  par  and  Int. 
V.  105.  p.  2544. 

The  New  York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
$1,525,000  and  Kanawha  A Hocking  Coal  A Coke  Co.  $2,569,000.  Sub- 
sequently bonds  of  the  Continental  Coal  Co.  In  amount  $1,497,000  were 
sold,  leaving  balance  of  $28,000  in  the  treasury  of  the  railroad  company. 
See  Sunday  Creek  Co..  V.  106,  p.  2349;  also  Kanawha  A H.  O.  A C.  Co. 
—V.  109.  p.  1529. 

Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  promissory  nqtes.  Ac.,  V.  Ill,  p.  2521;  V.  112.  p.  163 

Gross Net  after  Taxes 

EARNINGS — 1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $7,987,016  $9,160,321  $688,546  def.$8,486 

ANNUAL  REPORT.— Report  for  1920: 

Years  ending  Dec.  31 — 1920.  1919.  1918.  1917. 


Operating  revenues $13 .548 .570 

Net  after  taxes $697,807 

Compensation  accrued- . ( 2,458,2771 
Other  income l J 


$9,078,909  $10,129,660  $8,088,541 

def.  $2. 9 17  $814,938  $1,602,324 

1,086.651  1,086.651  

770.034  678,501  692.149 


Balance,  surplus $1,240,993  $175,025  $78,927  $914,690 

Pres.,  A.  H.  Smith;  Sec..  E.  F.  Stephenson;  Gen.  Treas.,  M.  S.  Barger. 
-(V.  Ill,  p.  1272,  2141,  2521;  V.  112,  p.  163.) 


TOLEDO  PEORIA  & WESTERN  RY.— (See  Maps  ol  Pennsylvania  RR • 
—Owns  from  Effner,  Indiana  State  line,  to  Warsaw,  111..  220  miles:  La 
Harpe  to  Iowa,  III.,  10  miles:  Jointly  wltb  Wabash,  1 mile;  trackage  at 
Peoria  and  Burlington.  Ia..  17  m.:  total.  248  miles.  8tock.  $4,500,000 
(par  $100):  outstanding.  $4,076,900.  of  which  the  Pa.  Co  and  O.  B.  A Q. 
each  own  about  $2,011,200.  Mortgage  abstract.  V.  45.  p.  242. 

Car  trusts  outstanding  Dec.  31  1920.  $77,570. 

In  July  1917  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  Interest  due  July  1 1917  on  *he  $4,895  000  1st  Mtge  4s  being  In 
default.  V.  105.  p.  73.  In  Aug.  1921,  Samuel  M.  Russell  of  Peoria  was 
appointed  receiver  to  succeed  E.  N.  Armstrong,  deceased.  Dec.  31  1920 
Penn.  Co.  owned  $1,248,000  1st  4s. 

Bondholders'  Committee  Thomas  Denny.  Adrian  Iselln  Jr.  and  Henry 
R.  McHarg.  Depositary,  Farmers'  Loan  A Trust  Co..  N.  Y.  City. 
Majority  deposited.  V.  104.  p 1046;  V.  105.  p.  73.  390. 

Federal  Compensation. — Compensation  under  Federal  control.  $159,739 
(contract  executed) . 

LATEST  Gross Net  after  Taxes 

EARNINGS—  1921.  1920-  1921.  1920. 

Jan.  1-Sept.  30 $1,235,191  $1.552.549def.$362.231  def.$232,833 

Earnings. — For  1920,  gross  income,  def.$109,618;  deductions,  $14,655: 
bal.,  def. $124. 273. — (V.  113.  p.  536,  629.) 

TOLEDO  RIVERSIDE  RY.— (V.  107,  p.  1838.) 

TOLEDO  SAGINAW  & MUSKEGON  RY.— From  Muskegon,  Mich., 
to  Ashley,  Mich.,  95.91  miles.  The  Grand  Trunk  of  Canada  owns  the 
$1,600,000  stock  and  also  the  $1,662,000  bonds.  V.  71,  p.  85;  V.  72.  p.  338. 

TOLEDO  ST.  LOUIS  & WESTERN  RR.— Owns  road  from  Toledo  to 
East  St.  Louis,  454  m.  (mostly  75  A 80-lb.  steel  rails):  sidings.  Ao.,  184  m.: 
also  has  trackage  to  St.  Louis  and  Toledo  Union  depots  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry  all  the  stock  of  the  Detroit  A Toledo 
Shore  Line  Rv..  Detroit  to  Toledo,  71  miles.  Jolo'lv  <rn»r»ntoelne  (t.s  4% 
bonds:  present  issue  $3,000,000.  V.  76,  p.  655.  Tentative  valuation, 
V.  113,  p.  1054. 

UKuAi'i'N  Successor  of  Tol.  St  L A K . C.  (foreclosed) ; V 70,  p.  1196. 
RECEIVERSHIP. — On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver.  V 99.  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 

collateral  trust  mortgage.  V.  100,  p.  231. 

Settlement  of  Litigation. — The  litigation  which  had  been  pending  in  the 

U.  S.  District  Court  at  Toledo  for  the  past  7 years,  incolving  the  legality 
of  $11,527,000  “A"  and  “B”  bonds  issued  by  the  company  in  payment 
for  the  controlling  stock  of  the  Chicago  A Alton  RR.  acquired  in  1907 
came  to  an  end  in  Oct.  1921.  A settlement  has  been  effected  which  results 
in  the  surrender  and  cancellation  of  the  entire  issue  of  ''A”  and  “B”  bonds 
with  all  interest  coupons. 

The  “A”  and  “B”  bondholders  take  back  all  of  the  Chicago  A Alton 
stock  and  the  "Clover  Leaf”  pays  in  cash  $1,130,000  to  the  bondholders' 
committee  and  the  stockholders  turn  over  to  the  bondholders'  committee 
10%  of  the  common  and  preferred  stock  of  the  Clover  Leaf.  Compare 

V.  113.jp.  1984,  2081. 

PREFERRED  DIVIDENDS.— 1907  to  Oct.  1911.  4%:  none  since. 
V.  93.  p.  1669. 

Bonds,  —of  the  Prior  Lien  3 Hs,  $425,000  was  In  the  treasury  Dec.  31 
1920.  Additional  first  mortgage  bonds  not  to  exceed  $10,000,000  may  be 
Issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 
seoured  by  Ohio.  A Alton  stock  are  limited  to  $12,000,000,  Series  A being 
Issued  in  exchange  for  C.  A A. pref.  stock, $ for  $.  and  Series  B (bearing  Int.  at 
2%  to  July  31  1912  and  4%  thereafter)  In  exohange  for  C.  A A.  com.  stock 
on  the  basis  of  $35  In  bonds  for  $100  stook.  but  the  bonds  of  both  series  are 
equally  secured  by  the  deposited  security.  V.  85.  p.  1647:  V 86.  p.  1468. 
The  Aug.  1914  Interest  was  defaulted.  V.  99  p.  199.  The  bonds  fell  due 
Aug.  1 1917  and  remain  unpaid.  On  Dec.  31  1920  Ch.  R.  Id.  A Pacific 
Ry.  Co.  owned  $400,000  series  A and  all  of  the  $5,047,000  series  B bonds. 

Protective  Committee  for  Ser.  A and  B Coital.  Trust  donas. — Edwin  G. 
Merrill.  Chairman;  G.  K.  B.  Wade.  Sec.;  Union  Trust  Co..  N.  Y..  deposi- 
tary. In  Oct  1916  the  certs,  of  dep  for  $4,559  000  “A"  bonds  were  listed 
on  the  N.  Y.  Stock  Exchange.  Interest  defaulted  Aug.  1 1914  and  princi- 
pal defaulted  Aug.  1 1917.  V.  101.  p.  1208;  V.  99,  p.  344.  408. 1301,  1675. 

Cummiuet  for  in  M . Bonds.  - Alvin  W.  Krech.  Onairmau;  O.  S.  Herring, 
See..  37  Wall  St.  V.  100.  p.  1753. 

Committee  for  Pref.  and  Com.  Stock. — Jules  S.  Bache.  Chairman;  E.  P. 
Goetz.  Sec.;  Empire  Trust  Co..  N.  Y.,  depositary.  In  Dec.  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.  were  on  list  of  N.  Y.  Stock 
Exchange.  V.  99.  p.  1750.  1911:  V.  103.  p.  2239- 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  8ee  article  on  page  3. 

STANDARD  RETURN  as  certified  by  I.-S.  C.  Comm  . $1  022,469,  not 
yet  executed . A claim  was  filed  with  the  Federal  Government  for  an  annual 
compensation  of  $1,170,346.  V.  109,  p.  1787.  Board  of  Referees  in  April 
1921  granted  annual  compensation  of  $1,113,486.  V.  112,  p.  1979. 
Government  loan,  V.  112,  p.  2191. 

Gross Net  After  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1— Sept.  30- - $6,773,809  $8,622,711  $1,104,721  $1,022,991 

REPORT.— For  cal.  year  1920,  in  V.  112.  p.  2527: 

Years  ending  Dec.  31—  1920.  1919.  1918. 

Gross  earnings,.. $10,118,447  $8,267,878  $8,306,127 

Net  earnings  (after  taxes) $1,685,172  $1,007,801  $1,607,619 

Standard  return 489.785  994.294  994.294 

Other  income. 290  010  279,022  86,263 

Total  income $2,464,967  $1,273,316  $1,080,557 

Interest  on  funded  debt x$l,  146.228  x$1.087,653  x$l,094,273 

Hire  of  equipment 475.552  

Other  interest,  discount.  Ac 481.711  281.096  373.351 

Balance.. $361,476  def.$95,433  def.$387.066 

x Incl.  Int.  on  A.  A B.  bonds  due  1917.  amounting  to  $461 .080.  defaulted. 
DIRECTORS. — W.  L.  Ross  (Pres.).  John  Hubbard,  William  Shillaber 
E.  J.  Berwind,  A.  T.  Walker.  Spencer  D.  Carr.  Colgate  Hoyt.  Frank  H. 
Davis,  J.  S.  Bache,  Chas.  A.  Schmettau  and  James  Steuart  MacKie.  Office, 
60  Wall  St.,  N.  Y.— (V.  112.  p.  1979, 2191, 2527;  V.  113,  p.  1054. 1984, 2081 
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RAILROAD  COMPANIES 
[ For  abbreviations,  Ac.,  see  notes  on  page  61 

Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable. 

Toledo  Terminal— First  M *6.000,000  g int  guar  .Col  .x 
Toledo  Walhonding  VaU  > & Ohio— See  Toledo  Colum 
Tomblgbee  Valley — S e Alabama  Tennessee  A Nort 

31.27 
bus  A 
hern 

1907 

Ohio 

Ry 

$1,000 
River  Ry 

$4,600,000 

4X  g 

M A N 

Nov  1 1957 

Columbia  Tr  Oo.  N Y 

Tonopah  & Goldflel  — Common  stock 

Preferred  stock  7%  non-cum 

100 

1,650.000 

See  text 

Various 

Apr  16  '20  7% 

Company's  office,  Phlla 

100 

500.000 

See  text 

Various 

Apr  15  '20  7% 

do  do 

Tonopah  & TldewaL  r RR  — 1st  M deb  stk  certs  g gn 

1905 

£500.000 

4 >4 

A <s  O 15 

July  1 iyt>0 

Ind  & Gen  Inv  Tr, London 

Sterling  bonds,  gj  r.  redeemable  105 — 

1907 

£100 

175.000 

5 

M A S 

July  1 1960 

ol>  u, Mills, Gurr  A Co, Lon 

Toronto  Ham  & Buif — 1st  M g *40,000  p m — AB.zo* 

104.31 

1896 

1916 

1913 

1,000 
1.000 
1 .000 

3.280.000 

2.000.00(1 

4 g 
4)4  g 
4 X g 

J * D 

F A A 

June  1 1946 
Aug  1 1966 
Feb  '22-Feb  '23 

Lincoln  Nat  Bank,  N T 

Eqnip  gold  ser  A due $75,000  s-a  (V.96.D-361)Ce-X 

225.000 

F A A 

New  York 

Tranx-Mlsslsslppl  Term  Co — 1st  M sf  red  105  Gyc»r* 

1914 

100  Ac 

Sec  < ext 

5 

J A J 

July  1 1944 

NY  Treas  Of,Gr  Cen  Ter 

Note  Issue  $4,260,000  g call  101.  extended Ea 

Note  to  United  States  Government 

— 

1914 

1920 

lUUb 

1.000 

2.653  000 
1.000,000 
434. OUU 

7)4  g 
6 

MAN 

MAN 

Nov  1 1923 
Nov  1 1923 
Jan  1 1900 

Office.  149  B'way  N Y 

Transylvania— First  mtge  gold  *600,000  U.xo*Ar 

Traverse  City  RR — See  Grand  Rapids  A Ind  Ry — 

’42 

l. 000 AO 

15  g 

J & J 

Guaranty  Trust  Co,  N Y 

Tremont  A dull— First  mtge  gold  red  text. . -IC.xo‘ 

67 

1908 

1.000 

1,550.000 

5 

F A A 

Feb  1 1948 
Dec  15  '21, 3H 

New  York  and  Chicage 

Troy  & Oreenbusb — Stock  7%  rental  New  York  Cent 
Tuckerton  RR— 1st  M ext  1910  red  1920  at  105 o* 

6 

60 

276.000 

7 

J A D 15 

Troy,  N Y 

29 

1880 

600  Ao 

100.000 

6 

J A J 

July  1 1930 

CamdemNJ'S  D A Tr  Oo 

Ulster  & Delaware— Cons  M for  *2,000.000  -g-Ce.o* 

101 

1888 

1.000 

2.000.000 

5 g 

JAD 

June  1 1928 

Centra)  Un.  Trust  Co.N  Y 

Refunding  mortgage  *3,200,000 G.o*Ar 

Unadllla  Valley— First  M *200,000  gold  redeem  at  110 

1902 

1.000 

1.000.000 

4 g 

A A O 

Oot  1 1952 

do  do 

*19 

1904 

1,000  Ao 

200.000 

4 g 

J A J 

Jan  1 1934 

Bankers  Trust  Co,  N Y 

TOLEDO  TERMINAL  RR  — Owns  belt  road,  28.77  miles  (Including  two 
bridges),  with  2 H-raPe  branch  to  terminal  station:  total,  31.27  miles 

U.  S.  RR.  admin.  In  July  1920  awarded  the  company  $252,999  annual 
compensation  for  the  period  during  which  the  road  was  under  Govt,  con- 
trol. V.  111.  p.  295. 

ORGANIZATION.— Controlled  by  nine  roads.  V.  84.  p.  130;  V.  85 
p.  100.  347.  1402:  V.  86.  p.  170. 

Stock  authorized,  $6,000,000;  outstanding,  $4,000,000.  The  Pere 
Marquette  and  Cincinnati  Hamilton  & Dayton  (foreclosed) , each  guaranteed 
payment  of  16.12%  of  the  Interest  on  tne  bonds,  and  the  Hocking  Valley 
Pennsylvania  Co.,  New  York  Central,  Mich.  Central.  Tol.  St  L & West 
Grand  Trunk  Western,  Hocking  Valley  and  Toledo  A Ohio  Central  O m 
each.  For  cal.  year  1920,  gross,  $1,241,787;  net  oper.  income,  $361,883; 
other  income,  $240,439;  interest,  rentals,  &c.,  $400,195;  bal.,  sur.,  $202,127. 
A.  B.  Newell,  Pres.  & Gen.  Mgr.;  D.  C.  Follas;  Sec.  & Aud.;  W.  L.  Schulte, 
Treas.— (V.  112,  p.  1284.) 

TONOPAH  & GOLDFIELD  RR. — Owns  Tonopah  Jet.  via  Tunopab  to 
Bullfrog  Jet..  Nev  80  miles;  trackage,  o miles  branches,  &c.,  12  miles- 
V.  82,  p.  80.  Tentative  valuation,  V.  113,  p.  1054. 


DIVS.— 1906.  1907.  1908-11 -’12.  ’13.  ’14.  15  '16.  '17  '18  T9  ’20 
Common.  . 27%  10%  None  3 7)4  7 10)4  7 3)4  1014  7 7 

Pref - 27%  10%  None  77  77  77  777 

Dividends  due  to  be  paid  April  15  1921  were  omitted. 

A sink,  fund  retired  to  July  1 1917,  all  the  $1,150,000  bonds  theretofore 
Issued  under  the  $1,500,000  mortgage  of  1906.  V.  105  p.  717;  V.  82.  p.80f> 


Pf.  Divs.  Com.  Div.  Balance, 
uarns.  income.  aents,<zc.(7 %p .a.)  (7 %p.a.)  Sur.  or  Def 

1920  $464,180  $76,420  $8,812  $35  000  $115  500  def.882  892 

1919 481.471  110,283  7,733  35,000  115,500  def.$47.950 

1918  472,608  127,891  9,431  35,000  115.500  def.  32,040 

1917  625,612  274,986  121,956  35,000  115,500  sur.  2.529 

Pres.,  M.  B.  Cutter;  Sec.,  Wm.  F.  Henshaw,  Bullitt  Bldg.,  Philadelphia. 
— (Y.  113,  p.  10540 

TONOPAH  & TIDEWATER  RR.— See  page  131 . 


TORONTO  HAMILTON  & BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Maitland  on  Lake  Erie,  Ont. 
north  about  20  miles  to  Smithville;  trackage,  4 miles.  Operates  car  ferry 
between  Ashtabula  and  Port  Maitland  in  connection  with  N.  Y.  Centra) 
Lines.  V.  106,  p.  930. 


STOCK. — Authorized,  $5,500,000,  $4,512,500  outstanding,  held  by 
New  York  Central  system  and  Canadian  Pacific,  the  last  named  on 
Dec.  31  1920.  owning  $1 ,224.600  stock  and  $1,000,000  consols.  V.61.P  753: 
V.  63,  p.  359;  V.  68.  p.  475,  1134;  V.  69,  p.  29.  In  Oct.  1912  a cash  divi- 
dend of  20%  was  paid.  On  Oct.  1 1913  1)4%  (quar.)  was  paid,  1914, 
Jan.,  April  and  July,  1)4%:  none  then  to  Jan.  1917.  when  1 % was  paid: 

April  1917  to  Jan.  1919,  5%  p.  a.  (1)4  % quar.  J.).  In  April,  July  and  Oct. 
1919  and  Jan.  1920  paid  1)4%;  none  since  to  Oct.  1921. 


BONDS. — Under  traffic  agreement  with  N.  Y.  Central,  Michigan  Cent. 
Canada  Southern  and  Canadian  Pacific,  interest  on  1st  Mtge.  bonds  Is 
practically  guaranteed.  See  V.  68.  p.  475.  and  advt.  in  “Chronicle"  of 
Mar.  11  1899 

The  Consol.  1st  M.  bonds  ($10,000,000  auth.)  are  a first  lien  on  the  formei 
Erie  & Ontario  Ry.  at  $45,000  per  mile,  and  a third  lien  on  the  remainder  ol 
the  property,  to  provide  for  betterments,  refunding,  Ac.  V.  101,  p 528; 
V.  99,  p-  1750.  Tbe  Michigan  Central  RR.  Co..  Canada  Southern  Ry  Co. 
and  Canadian  Pacific  Ry.  Co.  were  to  Join  in  a guaranty  of  the  Interest 
thereon  and  provide  for  sinking  fund  in  proportion  to  their  respective  In- 
terests therein,  but  in  March  1917  the  Ohio  Supreme  Court  held  that, 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
A Buffalo  bonds  as  it  may  itself  own  or  acquire.  It  is  not  permitted,  under 
the  Ohio  law.  to  make  a Joint  guaranty  with  the  other  proprietary  com- 
panies. See  V.  101.  p.  1976,  and  Can.  Pac.,  V.  103,  p.  1508;  V.  104.  p 1146. 
Cal.  Gross  Net  (.after  Other  Charges.  Balance. 

Year — Revenue.  Taxes).  Income.  Ac.  Dividends.  Surplus. 

1920— $3,229,726  $724,083  $250,619  $314,401  $660,200 

1919 2,500,916  421,919  206,278  289,676  (6%)$270,750  67.771 

1918 3,045.482  1,109.324  113.050  319.867  (5%)  225.625  676,882 

—(V.  102.  p.  1626;  V.  103.  p.  1693;  V.  106.  p.  930,  2346:  V.  108,  p.  1722.) 

TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific  Ry.  above. 


TRANS-MISSISSIPPI  TERMINAL  CO.— New  Orleans  terminals, 
opened  Feb.  15  1916.  Texas  & Pacific  Ry.  and  Mo.  Pac.  RR.  Co.  each 
own  one-half  of  the  $2,000,000  stock  of  Trans-MlsslsslppI  Terminal  KR 
Co.,  successor  to  the  Trans-Mississippi  Terminal  Co.,  and  jointly  guarantee 
prin.  and  Int.  not  exceeding  $7,600,000  bonds.  Of  the  bonds,  $6,071,000 
have  been  deposited  to  secure  an  issue  of  $4,250,000  6%  3-year  gold  notes 
dated  Nov.  1 1914.  The  shareholders  voted  Oct.  22  1917  to  extend 
the  6%  notes,  due  Nov.  1 1917  to  Nov.  1 1920,  the  Interest  rate  being 
Increased  from  6 to  7%.  the  Joint  guaranty  also  being  continued.  The  notes 
were  again  extended  in  1920  to  Nov.  1 1923  at  7)4  % . with  the  exception  of 
$1,000,000.  which  were  paid  off  through  the  aid  of  a Government  loan. 
V.  105.  p.  1709;  V.  Ill,  p.  1754,  2326.  For  cal.  year  1920,  gross,  $324,608; 
railway  oper.  def.,  $273,589;  other  income,  $913,821;  deductions,  $570,885; 
net  Income,  $69,346. 

Federal  Compensation  $644,367  yearly  during  Federal  control. 

Government  loan,  V.  Ill,  p.  794,  2326. 

Pres..  J.  L.  Lancaster.— (V.  Ill,  p.  794,  1473,  1754  , 2326. 


TRANSYLVANIA  RR. — Hendersonville  to  Lake  Toxaway,  N.  0.,  42 
miles.  Leased  to  Southern  Ry.  for  50  years  from  Jan.  1 1906  at  a rental 
of  *25.000  yearly  for  10  years  and  *30.000  thereafter.  V.  83.  p.  97. 

Stock  authorized.  *420.000.  Bonds,  see  table.  (V.  87.  p.  814.) 


I'Ki'hK't  til)  LhEl  ANAl'  a WAMMHjir  KV  -owns  Hatohs 
to  Nnrthport,  Mich.,  24  miles.  Trackage  Travrse  flt.v  t.o  Hatchs.  6 m. 
total,  30  miles.  In  1918  suspended  operations,  and  in  May  1919  a con- 
tract of  sale  was  entered  into  with  the  Leelanau  Transit  Co.,  covering  all 
the  property  of  the  railway  company  except  its  equipment.  Stock  auth., 
$278,000.  No  bonds— (V.  105.  p.  1999.) 

TRAVERSE  CITY  RR.— See  Grand  Rapids  & Indiana  Ry.  Co. 

TREMONT  A GULF  RY.— Owns  Tremont  to  Wlonfleld  La..  48  miles 
Menefee  to  Rochelle  18  47  miles:  total  66  74  miles  Stock  authorized. 
$5,000,000;  outstanding.  $2,000,000:  par  $100  Of  the  bonds  ($5,000,000 
auth  Issue)  redeemable  In  whole  or  part  on  and  after  Feb  1 1918  at  105 
& Int  the  $3  450.000  unissued  are  reserved  for  extensions  at  not  over 
*30  OOO  rnlle  for  Improvements  Vo  under  rw  rVM'ins  contained  In  the 
mortgage.  V.  88.  p.  1314.  For  1920,  gross.  $456,799:  net,  def.,  $5,528; 
other  income,  $1 ,279:  fixed  charges,  $90,151:  bal..  def..  $94,400.  Pres.,  J.S. 
Joyce,  Chicago;  Sec.,  Frank  P.  Stubbs  Jr.,  Monroe,  La. — (V.  113,  p.  1889.) 

TRENTON  DELAWARE  BRIDOECO.  -own,  nntdgeO  1 9 miles  In  length, 
and  receives  tolls  from  foot  passengers  and  vehicles  I eased  June  20  1877 
to  Dec  1 2870  to  Penn.  RR.;  rental.  $20,000  yearly  and  66  2-3%  of  taxes. 
Stock.  $298,900  Contract  terminated  July  1 1917  with  Penn.  RR.  Co. 
and  bridge  turned  over  to  States  of  Penn,  and  New  Jersey,  May  31  1918. 

TRINITY  & BRAZOS  VALLEY  RY.  — Owns  Cleburne  to  Houston, 
Tex  236  5 m.;  Teague  to  Waxahacble,  67  32  in.,  trackage  at  Houston, 
12  59  m total.  316  41  m On  June  16  1914  l W Robins  was  appoint- 
ed receiver,  the  int.  on  bonds  due  Jan  1 1914  being  In  default.  In  Sept. 
1919  Gen.  John  A.  Hulen  was  appointed  receiver  to  succeed  L.  H.  Atwell, 
resigned.  V.  109,  p.  1180;  V.  98.  p.  1921. 

i oiorado  Southern  and  Rock  Island  ( ••  -noli  uvn  half  interest  in  stock 
if"  U.ict  Island's  Interest  being  <u?>  l-n  '•  • ■ h.  '"oiorado  A South- 

ern mtge.)  The  Chic.  R.  I.  & P.  Ry.  Co.  also  agreed  to  pay  for,  on  May  1 
1935  (date  of  maturity  of  Col.  & Sou.  refunding  and  extension  mtge.). 
one-half  of  the  1st  mtge.  bonds  and  other  securities  of  the  Tr  & R.  V.  Ry. 
V.  80,  p.  1423.  2622:  V.  82.  p.  930.  986;  V.  99.  p 1529  This  latter  obliga- 
tion was  disavowed  by  receivers  of  the  Ch  R.  I.  & Pac..  but  in  Jan.  1919 
a settlement  was  reached  by  which  the  latter  company  on  payment  of  about 
$4,000,000  cash  to  the  Colorado  Southern,  obtained  ownership  of  a half 
Interest  In  the  property.  V.  109,  p 672,  677;  V.  108.  p.  380,  1611;  V.  103. 
p.  2429;  V.  100,  p.  2087;  V.  102,  p.  885. 

Owns  one-quarter  interest  in  Houston  H<*b  v term  Ry  and  practically 
n Mi e stock  of  Galveston  Term  Rv 

Company's  compensation  under  Federal  contract.  $100,000  (lump  sum). 
Federal  Manager.  W B.  Scott.  Houston.  Texas. 

Tentative  valuation,  V.  113,  p.  1054. 

Stove,  4500, (joy  par.  *100.  In  Aug  nob  made  a first  mortgage,  to 
secure  30-year  6%  bonds  due  1935  at  *30,000  net  mile,  all  to  be  deposited 
s ' - ■ ■ d unde'  Cn|.  «.  u,uith  refiind'no  ■ • > it»t  ndlnc  Dec.  1920, 

$8,760,000.  During  1919  the  Colorado  & Southern  Ry . Co.  and  the  Chicago 
Rock  Island  & Pacific  Ry.  Co.  canceled  all  of  the  outstanding  and  unsecured 
6%  certificates  of  indebtedness  heretofore  issued  by  the  Trinity  & Brazos 
Valley  Ry.  Co.  under  the  provisions  of  the  agreement  of  March  31  1906.  for 
advances  made  to  cover  deficits  in  the  income  of  the  Trinity  & Brazos  Valley 
Ry.  Co.  from  June  1 1907  to  June  16  1914,  inclusive.  The  5%  equip,  bonds 
of  1907  are  guar,  jointly,  p.  & L,  by  Col.  & Sou.  and  Chic.  R.  I.  A P. 
V.  84,  p.  509. 

For  year  end.  Dec.  31  1920,  gross,  $2,273,431;  oper.  def.,  $591,850; 
other  income,  $170,575;  deductions,  $229,750;  bal..  def.,  $651,025. — 
(V.  113,  p.  1054.) 

TROY  A OREENBUSH  RR. — Owns  from  Troy  to  Rensselaer,  6 miles, 
double  track;  leased  to  the  Hudson  River  RR  Oo  In  1851  at  7%  on  $275, 
000  stock.  Lease  assumed  by  N.  Y.  Cent.  RR.  Dec.  1914. — V.  106.  p.924. 

TUCKERTON  RR. — Owns  Whitings  Statlou  to  Tuokerton,  N.  J.,  29  m. 
Stook  authorized,  common,  *125,000;  pref  *500,000;  outstanding,  com- 
mon *106.868;  pref  *445.374;  oar  *50.  Year  ending  Dec  31  1920.  gross 
$132,580;  net,  $13,811:  int.  & taxes,  Ac.,  $10,609;  bal..  sur.,  $3,202. 
Pres.,  John  C.  Price;  V.-P.  & Treas.,  Wm.  Selfridge.  Philadelphia;  Sec., 
T.  P.  Price.  Tuckerton. — (V.  90.  p.  628.) 


(THE)  ULSTER  & DELAWARE  RR.— Owns  from  Kingston  Point  (on 
Hudson  River).  N.  Y.,  to  Oneonta,  107.03  miles,  with  branches,  a total  of 
128.88  miles.  V.  74.  p.  42.  Stock.  $3,000,000  outstanding.  $1 ,900,000; 
par,  $100.  As  to  refunding  4s  of  1902,  see  V.  75,  p.  667;  V.  79.  p.  153. 
Fare  increase,  V.  Ill , p.  1754. 


Government  Compensation. — $176,472  yearly  during  Federal  control. 
V.  Ill,  p.  74. 


DIVIDENDS.— Divs.  of  3%  declared  annually  in  Dec.,  1912  to  1920  ind. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $1,341,989  $1,101,494  $83 . 176 def .$232-581 


REPORT. — For  cal.  year  1920,  gross,  $1 ,324.179;  net,  after  taxes  (def.), 
$481,176;  Fed.  comp.,  $21,334;  Fed.  comp,  accrued,  $52,000:  amount  due 
for  guaranty  period  under  Transp.  Act.  (est.),  $503,387;  other  income. 
$113,815;  deductions.  $225,708;  bal..  def..  $16,347.  Pres.,  Edw.  Coyken- 
dall;  Sec.,  H.  H.  Flemming;  Treas.,  Frank  Coykendall.  Office,  Kingston. 
N.  Y.— (V.  113,  p.  728.)  -si| 


UNADILLA  VALLEY  RY.— Owns  road  from  Bridgewater  to  New  Ber- 
lin N Y 20  miles.  Stock  *200.000:  par  *100  V 78  p 104.  Bonda, 
see  table  above.  V.  78,  p.  1499.  Lewis  R.  Morris  is  trustee.  Year  1920, 
gross,  $91,912;  net,  $5,983:  interest,  $8,399:  bal.,  def..  $2,416.  Pres., 
Lewis  R.  Morris,  27  Cedar  St.,  New  York. — (V.  78,  p.  1168.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Union  Pacific  RR — Common  stook  *296.178.700 

Pref  stook  4%  non-oum  $200,000,000  (V  80.  p 1364) 

First  M g RR  & land  grant  $100,000,000  g Bax 

Bonds  redeemable  convertible  (text) Bax 

FlrstLIen  ft  Ret  mtge  red  107  H beg  1918-Eq.xo*  &r* 

do  do  do  sterling --- 

Ten-year  Secured  gold  bonds c*ftr 

Serial  equip  trust  certificates  due  $833,000  yrly.-c* 
Union  RR— See  U S Steel  Oorp  under  "Industrials 
Union  Station  Co  of  Chicago— See  Chicago  Union 

»nlon  Springs  & Northern— See  Birmingham  & South 
n Term  Co.  Dali— 1st  M red  106  beg  '22  text.CCyc* 


General  mortgage  of 
1871  for  $20,000.- 
000  (now  first 
mortgage)  FP  se- 
cures all  equally 


Loan  of  1929  gold xo&r 

Loan  of  1944  gold xo&r 

Loan  of  1951  gold  guar x 

Loan  of  1948  g p & 1 gu.xo&r. 


xy  Union  Pacific  RR  on  Dec  31  1920  owned  further 


miles 

road 

and 

oanal 


n Co 
1912 

1883 
1 389 
1894 
1901 


1.000 

100 

1.000 

1.000 

1,000 

1.000 

1.000 


$222293.100 
99.543.500 
100.000.000 
26.835.225 
x62.816.000 
y2, 993. 420 
20,000.000 
10.000,000 


5.000.000 

21.240.400 

1.824.000 

6.020.000 

5.646.000 

5.669.000 
841.000 

x *14,098.0 


5 g 
10 
4 g 
4 k 
4 g 
3M  8 
4 


M & 
J ft 
J & 


ft  O 

Q— I 

F & 

M ft 

M ft  S 

M & S 

M & " 


Jan  3 ’22  2W% 
Oct  1 1921  2% 
July  1 1947 
July  1 1927 
June  1 2008 
June  1 2008 
July  1 1928 
June  1 '24  to '34 


Apr  1 1942 

Oct  10  '21  2H 
Feb  1 1923 
Sept  1 1929 
Moh  1 1944 
Moh  1 1951 
Sept  1 1948 


Offloe.  120  B’way,  N T 
do  do 

do  do 

do  do 

New  York  and  London 
do  do 

Office.  120  B'way.  N T 
New  York 


Oont&Com  TrftS  Bk.  Ob 
Offloes,  Penn  RR , Phila 
do  do 


000. 


aggregated  8,197  miles  of  road  (with  1,273  miles  of  2d  track  and  2,904  miles 
or  yard  track  and  sidings) , extending  from  Council  Bluffs  and  Kansas  City 
In  the  east,  via  Denver,  Cheyenne.  Ogden,  &c.,  to  Portland.  Ore.,  and 
Spokane.  Seattle.  &c..  In  the  west.  The  system  comprised: 

. Miles  of  Road  on  Wholly  Owned  Leased  Tr'k’ge  Deduo-  Total 

Jan.  1 1921 — Owned.  Jointly.  &c.  Rights,  tions.  Operated. 

Union  Pacific  RR 3,601  5 6 9 7 3.614 

Capital  Stock  Owned — (See  each  co.) 

Oregon  Short  Line  RR 2.190  ..  x207  19  57  2.359 

Ore.-Wash.  RR.  ft  N.  Co... 1.974  74  95  287  y207  2,224 


Total 7,765  79  308  315  271  8,197 

x Leased  from  Oregon-Wash.  RR.  ft  Nav.  Co.  y Includes  207  miles 
leased  to  Oregon  Short  Line.  *Also  owns  M Interest  in  the  Los  Angles  & 
Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  ft  Salt  Lake) , which  see. 

In  Dec.  1918  was  reported  to  have  acquired  control  of  former  Salina  ft 
Northern  RR.  forclosed.  Salina  to  Osborne,  Kan.,  81  miles.  V.  107, 
p.  2189.  To  build  new  line  (about  43 H miles)  in  Scotts  Bluff  County, 
Neb.,  and  Goshen  County,  Wyo.  V.  Ill,  p.  2230. 

HISTORY.— Incorp  In  Utah  In  1897  per  plan  of  Oct.  15  1895  (V.  61.  p 
704.  705.  and  V.  64.  p.  424;  V.-66,  p.  618:  V.  67.  p 790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  U.  S.  District  Court  June  30  1913  (V.  97,  p.  60).  *38.292.400 
of  the  Southern  Pacific  Co.  stock  was  on  July  16  1913  exchanged  for  the 
entire  holdings  of  *42.647,200  Baltimore  ft  Ohio  stock  (one-half  pref.)  of 
the  Penn.  RR.  The  remaining  *88,357.600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a trustee,  which  Issued  certificates  of  Interest  in  the 
stock,  certificate  holders  to  have  no  voting  rights  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  into  So.  Pac. 
Oo.  stock,  after  first  making  affidavit  to  the  effect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof  or  in 
he  interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  *16,099.- 
10  from  sale  of  Southern  Pacific  Oo.  stock. 

U.  P.  stockholders  In  1913.  under  an  offer,  which  was  underwritten,  sub- 
scribed for  *84.426.700  of  said  $88,357,600  certifs.  of  interest  at  92.  See  V. 
97.  p.  177.  445.  662.  730.  1288,  1904:  V.  99,  p.  895.  1676:  V.  95.  p.  1543 
SECURITIES  OWNED. — On  Dec.  31  1920  the  company  and  Its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies; 
(a)  stocks.  $38,846,503;  (b)  Bonds  and  notes.  $41,449,198;  (2)  In  outside 
companies'  stock  $70,932,147:  and  their  bonds,  notes  and  equipment 
trusts.  $115,282,300:  (3)  U.  S.  Liberty  bonds,  $15,232,300. 

Some  of  Principal  Securities  Owned  at  Foresatd  Dec.  31  1920  Face  Value. 

B.ft  O.  RR.  com.  ft  pref.  *5.400.027  - - 

Bonds  ft  equip.  4 Ha.  - 7.122.000 

O.  ft  Alt.  RR.  pref.  stock.  10.343.100 
Gen.  Mtge.  6s  ($8.- 

417.000).  ftc 9.228.000 

O.  ft  N . W.  Ry.  com.  stk.  v4.420.600 
Gen.M.  ($4.500,000),&c  6,273.000 
Oh.MIL*  St.P.Ry .pref..  xl.845.000 

Sundry  bonds 4.976.000 

D.  ft  H.  gold  notes,  ftc.  3,000,000 
Illinois  Cent.  RR.stock_y22.600.000 
Joint  Ref.  6s  (*5.- 

000.000).  ftc 5.055.000 

RR.  Secur.  Oo.  stocks..  5.423.320 
St.  Jos.  ft  Gr.  Isl.  Ry. 

1st  pref.  stock. 4.947,790 

do  2nd  pref . stock  3,373,480 
do  com  stock  4,553 


Norf.ft  W.Ry.eq.4*s.  1,194.000 
N.  Y.  Cent.  RR.  stock. w*21 .000.000 
Ref.  ft  Impt.  M.  4Hs.  3.000.000 

Convertible  6s 8,000.000 

No.  Pac.— Gt.Nor.Jt.4s.  4.132,000 
Penn.  RR.  & Penn.  Oo. 

Various  bonds,  ftc 10.000.000 

So.  Pacific  Oo.  4s,  1949.  6.399.000 

San  Fran.  Term.  4s. . 6.000. 000 

Equip  trust  4Hs 3,397.000 

8o.Pac.RR.  1st  ref.  4s.  14.668.000 
Los.Ang.ft  Salt  L.RR.stk.  12,500.000 
1st  M . 4s  of  July  1 1961x29.51 1 .000 
Union  Pac.  Goal  Oo.  stk.  5.000.000 
1st  Mtge.  6s  (out  of 

*5.000.000) 1.472.000 

rtah  Light  ft  Tract.  5s..  12.136.000 


677.000  of  "z."  See  also  “Secured  gold  bonds  below. 

Complete  control  of  Los  Angeles  ft  Salt  Lake  RR.  was  acquired  in  May 
1921.  V.  112,  p.  2307. 

STOCK. — In  1901  common  stook  was  authorized  to  be  Increased  by 
*100.000,000,  to  provide  for  conversion  of  First  Lien  4s.  and  on  June  15  1907 
by  $100,000,000,  of  which  $42,857,200  was  reserved  for  conversion  of  the 
*75,000.000  4s  of  1907;  balance  for  future  requirements.  See  BONDS 
below  V 82  p 1271:  V.  84.  p.  1115:  V.  85.  p.  1587. 

LATE  DIVS. — ('06.  ’07-'13.  '14.  ’15.  T6.  ’17.  ’18.  '19.  1920.  1921. 

Common  (%) 1 8 10  yearly  9 8 8 8 9)4  10  10  10 

Extra text  ..  ._  3)4  hi  

Jan.  1917  paid  2%  and  2%  extra,  Apr.,  July  and  Oct.,  2%  and  h % extra; 
Jan.  1918,  2%  & Vi  % ext.;  April  1918  to  Jan.  1922.  2)4%  quar. 

There  was  distributed  on  July  20  1914  out  of  accumulated  surplus  profits 
to  the  holder  of  each  share  of  com.  stock  12%  In  Balt  & Ohio  pref  and 
22)4%  of  B.  ft  O.  com.  held  In  the  treasury  and  also  $3  per  share  In  cash. 

V.  98.  p 157.  238.  454.  525  . 840.  914.  1246.  1394.  1539.  1847;  V.  99.  p 
199.  1682 

BONDS. — The  1st  mtge.  of  1897  oovers  the  original  1.854  miles,  lnolud 
Ing  the  telegraph,  terminals,  equipment  and  land  grants.  V.  66.  p.  618 

Stockholders  subscribed  In  1907  for  $73,762,000  of  $75,000,000  new  con 
vertlble  4s  at  90.  These  are  convertible  at  any  time  be  re  July  1 1917  into 
common  stook  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  oompany.  or  on  any  semi-annual  Interest  day  since  July  1 1912.  at  a 
premium  of  2 M%,  upon  90  days'  notloe.  In  whloh  case  the  privilege  of  con 
version  will  terminate  30  days  before  redemption  date.  V.  84.  p.  1115 
1183;  V.  85.  p.  100.  161 

PtTbe  First  Lien  and  Rebinding  4s  of  1908  are  seoured  by  first  mort- 
gage on  1,468  miles  of  malD  track.  Including  the  line  from  Julesburg  to 
La  Salle.  Colo.,  and  also,  subject  to  the  1st  mtge..  the  2.090  miles  of  road 
oovered  thereby,  making  a total  of  3.556  miles  oovered  by  the  mtge.  Of  the 
remaining  bonds,  $100,000,000  are  reserved  to  retire  tie  1st  4s  of  1947  the 
other  *34.098.000  to  be  Issued  only  for  additional  lines  lmpts..  ftc.  V.  99 


In  July  1918  sold  an  Issue  of  $20,000,000  10- year  6%  8ecured  Gold  bona*. 
Secured  (V.  106.  p.  2758)  by  deposit  of  the  following  collateral,  estimated 
market  value  of  over  $25,000,000:  $2,000,000  Chicago  ft  N.  W.  Ry.  Gen. 
Mtge.  4s  and  $2,500  000  is.  due  1987:  $3,000,000  N.  Y.  Central  RR.  Ref. 
ft  Impt.  4)48,  due  2013;  *1,000,000  Penna.  RR.  Consol.  Mtge.  4)4s.  due 
1960  and  $2,500,000  Gen.  Mtge.  4)4s,  due  1965:  $6,000,000  Southern  Pa- 
cific RR.  First  Ref.  Mtge.  4s,  due  1955;  $4,000,000  Balt,  ft  Ohio  RR.  Pet  ft 
Gen.  Mtge.  5s.  due  1995;  $5,000,000  Illinois  Central  RR.  Co.  ft  Chic  St 
Louis  ft  New  Orleans  RR.  Co.  Joint  First  Ref.  Mtge.  5s.  due  1963:  *4,000 
000  Denver  Union  Terminal  Ry.  1st  M.  4)4s,due  1964  (guaranteed  Jointly 
and  others) . 

In  June  li 
Guarantee 

000  auth.  issue)  not  Including  $31,744,000  In  U.  P.  Treasury.  See  that 
co.  (V.  92.  p.  1437:  V.  93.  p.  1325.) 

The  Federal  contract  executed  in  Feb.  1919  fixed  the  amount  of  annual 
compensation  at  $38,416,000,  including  the  following  subsidiary  companies: 
The  Oregon  Short  Line,  the  Oregon-Washington  RR.  & Navigation  Co., 
the  Des  Chutes  RR  the  Green  River  Water  Works  Co.,  the  Rattlesnake 
Creek  Water  Co.  and  the  Union  Pacific  Water  Co'.  V.  108,  p.  785.  Final 
settlement,  V.  113,  p.  1676. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $130,374, 134$150, 688. 742  $25,275,524  $27,073,253 

REPORT. — Report  for  1920,  in  V.  113,  p.  2422: 

1920.  1919.  1918.  1917.  . 

Average  miles 8,191  8,182  8,016  7,987 

$ $ $ * 

Operating  revenue 209,049,510  177,447,698  158.845.176  130.101.864 

Oper.  exp.  ft  taxes 169,035.310  131,607,115  108,201,664  84.131.458 


Net  revenue 40,014.200  45.840,583  50.643,512  45.970.406 

Net  from  operations 39.261.267  43.937.233  50  822.110  45,316,464 

Federal  rental *47,248,264  39,369.411  38,416,111  

Other  income 1.492.885  527,183  Dr. 263. 686  49,274 

Income  from  inv. , ftc...  12,298,957  13,026.687  11.747,311  11,791,367 


Total  income 48,261,218  49,575,786  49,899,736  57,157,105 

Federal  war  taxes,  &c..  10,945,232  3.202,569  2,795,633  1.627,972 

Fixed  charges 15,597,864  15,167,950  14,513.368  14,004,260 

Add’ns  & betterments..  6,379.835  15.313,973 

Preferred  divs.  (4%)...  3.981,740  3.981.740  3.981.740  3.981.740 

Common  dividends.. (10)22229, 160(10) 22229160(10)22229160 (10)22229160 

Balance,  surplus $6,452,454  $8,196,937  None  None 

OFFICERS,  &c. — Chairman,  Robt.  S.  Lovett:  Pres.,  Carl  R.  Gray 

V. -Ps.,  E.  E.  Calvin  (in  charge  of  operations) , H.  M.  Adams,  Wm.  A.  Har" 
riman;  Sec.,  Thomas  Price;  Treas.,  Edward  G.  Smith. 

DIRECTORS. — Otto  H.  Kahn,  F.  A.  Vanderlip,  Marvin  Hughitt  Jr., 

W.  A.  Harriman,  Mortimer  L.  Schiff,  Robert  S.  Lovett,  Oliver  Ames,  Wm. 
G.  Rockefeller,  Chas.  A.  Stone,  Chas.  A.  Peabody,  C.  B.  Seger,  Robert 
W.  Goelet,  Wm.  Rockefeller,  Carl  R.  Gray  and  E.  Roland  Harriman. 
Treasurer's  office,  Room  3234,  120  Broadway,  N.  Y. — (V.  112,  p.  1400, 
1618,  2085,  2307,  2422;  V.  113.  p.  1575,  1676.) 

UNION  RR.,  Pittsburgh. — Owns  East  Pittsburgh  to  Streets  Run  and 
Duquesoe.  Pa.,  9.92  m.:  leased:  North  Bessemer  to  East  Pittsburgh.  Pa.. 
8.08  m.;  P.  B.  ft  L.  E.  RR.;  Monongahela  Jet.  to  Mifflin  Jet.,  Pa..  6.77  m.; 
Monongahela  Southern  RR.;  total.  24.77  miles. 

STOOK. — Auth.  and  outstanding,  *2,000.000:  par,  $50;  all  or  a majority 
„wned  by  U.  S.  Steel  Oorp. 

BONDS. — See  U.  8.  Steel  Oorp.  under  ‘‘Industrial  Companies"  below. 

(THE)  UNION  TERMINAL  CO.,  DALLAS.  TEX.— Owns  union  passen- 
ger station  at  Dallas,  Tex.,  completed  Oct.  1916,  for  use  by  the  Mo.  Kan.  & 
Texas,  Texas  ft  Pacific,  Houston  & Texas  Central.  Gulf  Colorado  ft  Santa 
Fe  (Atchison  T.  & S.  Fe  system).  Trinity  & Brazos  Valley.  St.  Louis  & San 
Franclsoo.  Chicago  Rock  Island  & Pacific  and  St.  Louis  Southwestern 
systems,  each  owning  Hth  of  the  *48.000  capital  stock  Under  99-year 
operating  contract  the  company  handles  the  passenger  business  of  the  afore- 
said companies,  who  discharge  all  Its  expenses,  liabilities  and  receive  all 
Income  In  Dec.  1915  the  Trinity  ft  Brazos  Valley  Ry  Oo  had  dis- 
continued operating  trains  Into  Dallas,  but  while  It  is  not  released  from 
any  of  Its  obligations  under  the  operating  agreement.  Its  obligations 
will  as  agreed  be  discharged  by  the  remaining  companies.  V 101  p 1887. 

Oovers  about  1 14  city  blocks  on  10H  acres  of  real  estatp  In  business 
district,  with  10  parallel  tracks  and  space  for  8 more:  total  trackage.  4.84 
miles  of  main  track,  11.80  miles  of  yard  tracks.  All  of  the  bonds  ($5,000,- 
000)  have  been  issued  under  said  agreement,  guaranteed  prln.  and  int.. 
jointly  and  severally,  by  the  eight  proprietary  companies.  V.  98.  p.  1073, 
1158.  1394;  V.  103,  p.  146.  In  1915-16  William  Salomon  ft  Co.,  N.  Y., 
offered  these  bonds.  V.  101,  p:  1887:  V.  102,  p.  1164.  1898.  Notes  extended 

p.  1662.  Pres.. ~ ' ” 

Dallas, 


.;  Treas..  M.  L.  Buckner,  Dallas.  Tex. — (V.  113.  p.  418.) 


UNITED  NEW  JERSEY  RAILROAD  & CANAL  CO.— (See  Map  Penn- 
RR.). — Part  of  a system  of  roads  Id  Northern  New  Jersey,  extending  from 
Camden  to  South  Amboy  and  from  Trenton  to  Jersey  City,  with  branches 
and  connections,  a distance  of  165  miles;  Hudson  River  ferries  to  New  York. 
1 m.;  Del.  ft  Raritan  Oanal.  from  Bordentown  to  New  Brunswick,  ftc.. 
68  m.:  Phila.  ft  Trenton  and  Belvidere.  Del. — which  see — are  leased  lines. 

LEASE  —Leased  In  June  1871  to  the  Pennsylvania  RR  for  999  years: 
rental  equal  to  10%  on  stook.  Interest  on  bonds  taxes,  ftc. 

Of  the  $21,240,400  stock  outstanding,  the  Penn.  RR.  on  Dec.  31  1920 
owned  $1,360,000. 

EARNINGS. — For  year  ending  Dec.  31  1920.  gross.  $87,276,672:  net, 
def.,  $4  948.015:  other  income.  $1,015,507;  war  taxes,  int..  rentals,  impts.. 
ftc..  $10,411,259;  divs.,  $2,124,040;  bal..  def..$16,467.807.— (V.  112.  p. 
2414,  2538.) 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  61 


Utica  & Black  River— See  New  York  Central 
Utica  Chen  & Susq  Val— Stook  6%  guar  by  D L & W 
Utica  Clinton  & Binghamton— Common  stook 


Debenture  stock,  guar _ 

Valley  (N  Y) — Stook  6%  guaranteed  by  D L <fc  W _ 
Van  Buren  Bridge — See  Bangor  & Aroostook  KR. 
Vandalia  RR— See  PIttsb  Cin  Oh  & St  Louis  RR 
Vera  Cruz  & Isthmus— See  National  Railways  of  M 
Vermont  & Mass — Stock  6%  guar  by  Bos  & Maine.. 

Bonds  currency  guar  p & 1 by  Bos  & Me  RR 

Vermont  Valley  Ry — Stook ........ 

First  mortgage  SI. 500. 000  gold BB.zo&r 

1-year  notes  guar  (see  text) . ext.  1916-  16 

Vicksburg  & Meridian— See  Alabama  & Vicksburg 
Vicksburg  Shreve  & Pac  Ry — Com  stock  *3.000.000 - 

Preferred  stock  5%  non-cumulatlve  *2,200,000 

General  mortgage  *3,600.000-.- -F.zo* 

Vicks  Sbrev  & P RR  prlorlienext  15at5%  g-Ce-xc* 

Equip  tr.  Series  “C,”  "D”  and  “E” 

Virginia  Air  Line— See  Chesapeake  & Ohio 

Virginia  & Caro  Sou — 1st  M $1,000,000  g (see  text)  .x 
Virginia  Midland— See  Southern  Ry 

Virginia  & Southw — 1st  MggubyValCJe  C Qx 

First  Consolidated  jntg  *7.000,000  gold..G.xo*&r* 

Equip  tr  ser  F due  $21 .000  s-a Ba.x 

do  G due  24  M and  23  S s-a G.y 

Virginian  Ry — Common  stock  auth  $40.000.000 — 
Pref  stock  $35,000,000  auth  5%  cum  red  text... 

Flrst  ratge  *75.000.000  g red  at  110  F.xc*&r* 

Equip  trust  cert  Ser  “C”  due  $260,000  s-a c* 

do  due  $108,700  annually G 

Wabash -Pittsburgh  Term — See  Pitts  & West  Va 
Wabash  Railway — 

Common  stock.  $65,274,400 


11 

exlco 


1903 

1908 

1913 

1914 


$100 

100 

1.000 

100 

100 


100 

1.000 

50 

1.000 

1.000  &c 

100 

100 

1.000 

1.000 


1.000 

1.000  &o 

1.000  &c 
1,000 
1.000 

100 
100 
100  &c 
1.000 


$4,000,000 

649,224 

800.000 

200,000 

750,000 


772, 

1.000, 

1,500, 

2.300, 


2,142 

1,922 

1.323 

228 


524.000 

2,000,000 

5.000.000 

63.000 

118.000 
31,271,500 
27.955.UU0 
35,844.000 

4,420,000 

1.621.800 


61,900,725 

64,536.000 

12,056,241 


M & N 
F & A 10 
J & J 


6 

3 X 

See  text 
414  g 
6 

See  text 
See  text 
5 

5 g 

6&4)4 


5g 

I6 

5 

See  text 

5g 

668 


Novi  1921.  3% 
Augl0’21  114% 
July  1 1939 


A & O 
M & N 
J & J 
A & O 
F & A-28 


yearly 
M & N 
M & N 
Various 


J * J 
A & O 
J & D 
M & 8 


July  2 ’21.  214% 


Apr  1921,  3% 

May  1 1923 
Julyl  1921,  2% 
Oot  1 1940 
Aug  31  1916 

See  text 
See  text 

May  1 1941 
Nov  1 1940 
To  1922  & 1923 

July  1 1943 

Jan  1 2003 
Apr  1 1958 
June’22-June'23 
Mar  122-Mar  '24 


June  1921  3% 
May  1 1962 
Apr  '22-Apr  '30 
To  Jan  15  1935 


Apr  30  1918  1% 


D L & W RR,  New  York 
Utloa  (N  Y ) City  Nat  Bk 
New  York  Trust  Co.  N Y 
No  maturity 
Del  Lack  & Western. NY 


Farmers’  L & Tr  Co.  N Y 


Safe  Dep  & Tr.  Balt 

Guaranty  Trust  Co,  N Y 
do  do 

Bankers  Trust  Co,  N 7 
Guaranty  Trust  Co . N Y 


s,  Sec.-Treas.,  Valdosta 


(V.  113,  p.850, 


UNITED  RAILROADS  OF  YUCATAN.— (V.  Ill,  p.  2042.) 

UNITED  RAILWAYS  OF  THE  HAVANA  & REGLA  WAREHOUSES 
LTD.— (V.  113,  p.  184,  536,  1055.) 

UTAH  RAILWAY.— See  V.  104,  p.  1389;  V.  105,  p.  2544;  V.  106.  p.2012, 

UTICA  CHENANGO  & SUSQUEHANNA  VALLEY  RY— Owns  Utloa. 
N.  Y..  to  Greene,  N.  Y.,  75  miles;  branoh  to  Riohfleld  Springs,  22  miles. 
Leasedto  Deia  ware  Lackawanna  & Western  at  6%  on  stock.  No  bonds. 
—(V.  106.  p.  601.) 

UTICA  CLINTON  & BINGHAMTON  RR.— Owns  Utloa.  N.  Y.,  to 
Randallvllle,  N.  Y..  31  miles.  Leased  during  oontlnuance  of  ohartei 
and  renewals  thereof  to  Delaware  & Hudson  Company,  which  pays  rental 
of  $31,500  per  annum.  Operated  by  N.  Y.  Ontario  & Western.  The 
st-eet  lines  owned  GO  miles)  are  leased  to  Utica  & Mohawk  Valiev  Rv 
pr  $16,000  per  annum.  Capital  stock,  $849,224  (par  $100),  $200,000  of 
which  Is  guaranteed  by  Del.  & Hudson  5%  per  annum;  balance,  variable — 
3 >A%  1898  to  1912.  incl.;  1913.  4%;  1914.  3H%\  1915  and  1916,  3 H%: 
1917,3  34%  : 191 8.  334%;  1919.  Peb..  1?4%:  Aug.,  114%:  1920.  Feb..  134%. 
Aug.,  134%;  1921,  Feb.,  134%;  Aug.,  134%.— (V.  94,  p.  1764.) 

VALDOSTA  MOULTRIE  & WESTERN  RY.— Valdosta  to  Moultrie. 
Ga.,  42  miles.  In  Jan.  1916  the  RR.  was  sold  under  foreclosure  of  1st  M- 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar.  19  1 917,  with  $350,000 
capital  stock.  V.  104,  p.  258,  363.  The  road  was  sold  at  public  auction 
In  April  1921.  V.  112,  p.  1618,  2085,  1026;  V.  113,  p.  850^  1055.  " 

Jones,  Pres.,  and  S.  W.  Jones,  Sec.-Treas.,  Valdosta.  Ga. — f 
1055.) 

VALLEY  (N.  Y.)  RR. 

11  miles.  Leased  to  Dels  

oh  stook.  The  *400,000  1st  M.  5s  were  purchased  at  maturity,  Aug.  1 1911 
—(V.  106,  p.  601.) 

VANCOUVER,  VICTORIA  & EASTERN  RY.  & NAVIGATION.— 
Passenger  and  freight  terminal  at  Vancouver,  B.  C. — (V.  103,  p.  2080.) 

VERA  CRUZ  TERMINAL— (V.  105.  p.  1210;  V.  106,  p.  1578.  2015.) 

VERMONT  & MASSACHUSETTS  RR.— Road,  Fitchburg  to  Green- 
field, Mass.,  56  miles  of  double  track;  branch,  3 miles.  Leased  to  Boston  & 
Maine  RR.  for  999  years  from  Jan.  1 1874  at  6%  on  stoek,  interest  on  bonds 
and  organization  expenses. — (V.  79,  p.  2589;  V.  106,  p.  818.) 

VERMONT  VALLEY  RR. — Owns  Bellows  Falls  to  Brattleboro.  Vt. 
24.44  miles.  Controlled  and  operated  by  Boston  & Maine  RR.,  which  owns 
entire  stock,  the  Vermont  Valley  receiving  earnings  over  charges  with  a 
guaranty  of  4%  on  stock.  V.  76,  p.  214;  V.  94,  p.  1628.  Owns  all  stock 
of  Sullivan  County  RR.,  Bellows  Falls  to  Windsor,  Vt.,  26.04  miles.  Ih 
March  1911  acquired  control  of  the  Montpelier  & Wells  River,  Barre  and 
Chelsea  RRs..  Incl..  with  spurs,  88  miles.  V.  92.  p.  528.  660.  Dividend, 
long  6%;  1904,  8%;  1905  to  July  ’16,  incl.,  10%  yrly.;  ’17-’19,  none;. ’20,  4%. 

On  Aug.  31  1916,  James  H.  Hustls,  President  and  temporary  receive: 
of  the  Boston  & Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR.,  owing  to  inability  to  pay  the  $2,300,000  notes  due 
that  day.  V.  103,  p.  805.  The  six  months’  interest  to  Aug.  31  1917  on 
the  note  was  paid  Oct.  1;  the  interest  due  Feb.  28  1918  to  Aug.  31  1921  was 
paid  when  due.  V.106,  p.  930. 

Bonds  (*1,500,000  1st  4 Hs  of  1910)  are  secured  by  first  lien  on  road,  24 
miles,  and  additionally  by  deposit  of  *700,000  Connecticut  & Passumpslc 
Rivers  RR.  and  *100,000  Massawlppl  Valley  Ry  stock.  V.  91,  p.  791 
In  Jan.  1914  sold  $2,300,000  one-year  6%  notes  to  construct  the  Brattle- 
boro extension  and  acquire  the  Montp.  & Wells  River.  Barre  and  Barre 
Branch  roads;  these  are  guaranteed  by  the  Connecticut  River  RR.  and 
endorsed  by  B.  & M.  RR.,  and  were  extended  to  Aug.  31  1916.  Entire  Issue 


Aug. 
3;  V.  ' 


Calendar  Gross  Net,  after  Other 
Year — Earnings.  Taxes.  Income. 

1920 $894,763  $166,447  $119,907 

1919 630,380  178,667  121,375 

—(V.  105,  p.  182,  999,  1310.  1414;  V.  106,  p.  ! 


Interest,  Balance, 

Rents,  &c.  Surplus. 

$251,173  sur  .$35, 181 

216,442  sur.  83,600 

30;  V.  107,  p.  907.) 


VICKSBURG  SHREVEPORT  & PACIFIC  RY.— Delta,  La.,  on  Mis- 
sissippi River,  via  Shreveport,  to  Texas  line,  188  miles.  Of  this,  17  miles 
Shreveport  to  Texas  State  Line,  Is  leased  to  Mo.  Kan.  & Tex.  till  July  1925 
BONDS,  &o. — Of  the  *3.500.000  general  5s.  *1.323,000  are  reserved 
to  take  up  at  maturity  the  prior  lien  6s  which  were  extended  In  1915  to 
1940  at  6%  and  $255,000  in  treasury  for  future  needs.  V.  101,  p.  774. 1629 
DIVS—  f 06.  07.  ’08.  09  to  ’12.  ’13.  ’14.  ’15.  ’16.  '17  ’18  ’19  1920 

Common  - J None 2 0 0 0 ..  2)4  2M  2)4  2)4. 

Preferred  [-5%  yrly  0 5%  yearly 0 6 5 5 5 5 

Paid  2)4%  on  the  pref.  stock  in  Aug.  and  Sept.  1918:  April  and  Sept. 
1919;  April  and  Sept.  1920. 

Gross Net  after  Taxes 

EARNINGS.—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $3,077,832  $3,429,163  $366,423  $423,725 

REPORT. — For  year  1920: 

Year — Gross.  Net  Inc.  Ini.,  &c.  P/.(5%) . Com.  Divs.  Surplus. 

1920 $4,682,410  $376,731  $266,447  $107,140  (2)4)$71,413df$68,269 

1919 3.323.329  X430.120  245.021  107.140  (2)4)  71,413  6.546 

1918 2,689.104  457,820  277,909  107,140  (2)4)  71,412  5,241 

1917 2,206,658  747,238  172.852  107,140  (2)4)  64,271  402.975 

x Standard  return  plus  other  Income. 

Pres.,  L.  A.  Jones:  Treas.,  Udolpho  Wolfe. — (V.  109.  p.  1789;  V.  110, 
p.  1090.) 

VIRGINIA  & CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton, 
N.  O.,  north  to  Hope  Mills,  25.23  m.;  St.  Pauls,  N.  C.,  to  Elizabethtown, 
27.71  m.;  Lumberton  Jet.  to  North  Lumberton  and  East  Lumberton, 
3.86  m.;  sidings,  &c.,  7.42  m.;  total,  64.22  m.  Stock  at  last  accounts, 
$141,000;  majority  owned  by  Atl.  Coast  Line.  Year  ended  Dec.  31  1920. 
Gross,  $174,979;  net,  $46,298;  other  income,  $9  17;  interest,  $26,924; 
rentals,  &c..  $15,587;  bal.,  sur.,  $4,703;  total  surplus,  $100,634.  Pres., 
A.  W.  McLean,  Lumberton. — (V.  86,  p.  1345.) 


enn.,  14  m.;  trackage,  22  m.;  total, 
225  miles.  In  1908  Southern  Ry.  purchased  the  *2,000.000  stook  at  *20C 
per  share  and  on  July  1 1916  took  a lease  of  the  road  for  one  year  and  fron 
year  to  year  thereafter  until  terminated  by  either  party . at  a rental 


June  and  Dec.  1915  and  June  1916.  Virginia  Iron,  Coal  & Coke  Co.  guar. 
1st  M.  oonds.  p.  & 1.  V.  75,  p.  348,  398,  736;  \ 76.  d.  273.  Of  tbe  first 
consol.  50-year  5s  ($7,000,000  auth.  Issue),  dated  April  1 1908.  $2,000,000 
are  reserved  to  retire  1st  5s.  V.  86.  p.  1102.  1161,  1187;  V.  87.  p.  1608; 
V.  93.  p.  1192— (V.  103.  p.  321.  1509.  2073.) 

The  main  line  of  the  road  ex- 

_ _ . _ .to  Sewell’s 

Point  on  Hampton  Roads,  near  Norfolk,  Va..  a distance  of  441  miles.  Wind- 
ing Gulf  branch,  Mullins,  W.  Va.,  to  Fireco,  31  miles;  other  lines  owned 
and  leased,  30  m.;  total,  523  m. 

Road  taps  the  Pocahontas  and  New  River  coalfields,  and  forms  -the  short- 
est possible  route  to  tidewater  over  the  lowest  grades.”  From  Princeton; 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell’s  Point,  the  east- 
bound  grade  does  not  exoeed  0.2  of  1%,  or  10  )4  ft.  per  mile,  exoept  for  a 
9-mile  section  over  the  Allegheny  Mountains,  where  the  maximum  grade 
is  0.6  of  1%.  or  32  ft.  per  mile;  on  this  seotlon  a pusher  Is  used.  One 
looomoHve  will  haul  80  loaded  50-ton  ooal  oars,  or  4.000  tons  of  ooal  per  train  , 


from  $65,000,000  to  $75,000,000.  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum.  pref.  stock.  V.  104.  p.  258.  453. 

In  Feb  1917  paid  dividend  of  7%  on  pref.  stock  on  account  of  accumu- 
lation. V.  106,  p.  2346.  In  Jan.  and  June  1921  paid  3%  each  on  pref.  stk. 

BONDS. — The  first  6s  or  1912  ($75,000,000  auth.  Issue)  are  a first  lien 
on  all  property  owned  or  hereafter  acquired.  Including  terminals  and 
equipment.  The  remaining  $39,156,000  are  reserved  for  extensions  of  the 
main  line  at  not  over  cost,  or  *75,000  per  mile,  additional  branches  or. 
second  track  not  to  exceed  *50,000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry.at  not  to  exceed  actual  cost,  additional  equipment,  and 
other  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  cost  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  be  operated  advantageously  therewith  (to  an  aggre- 


1058.  1187.  1318,  1385.  1765;  V.  95,  p.  44.  1270: 

V.  98.  p.  454,  1539:  V.  102.  p.  252:  V.  105,  p.  2186 

Equipment  trust  6%  Cert,  of  Apr.  1 1920,  V.  110,  p.  1291. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794,  1371. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $13,866,537  $12,215,313  $3,811,879  $2,787,878 

REPORT. — Report  for  year  end.  Dec.  31  1920  in  V.  112,  p.  2636: 
Calendar  Years — 1920.  1919.  1918. 

Gross  revenue $15,989,750  $12,075,305  $11,906,444 

Net  revenue 4,510,729  2,900.304  2,628,526 

Federal  compensation  (minimum) 513,365  3,247,603  3,247,603 

Other  income 284,209  300.973  219,637 

Interest  charges 1,733,582  1,562,835  1,521,184 

Rentals,  &c 287,260  140,109  501,994 


Surplus $3,287,462  $1,845,632  $1,444,064 

In  1920  bituminous  coal  tonnage  was  7,145,731  tons,  against  5,463,321 
tons  in  1919;  6,279.289  tons  in  1918,  6,398,836  in  1917  and  5,509.798  in  1916. 

OFFICERS. — Chairman  and  Pres.,  C.  W.  Huntington;  V.-Pres.,  A.  H • 
Larkin  and  Chas.  H.  Hix;  Sec.,  James  Clarke. 60  Wall  St.,  N.  Y.;  Treas.- 
G.  H.  Church;  Asst.  Treas.,  I.  A.  Browne,  55  Wall  St..  N.  Y. 

DIRECTORS. — William  E.  Benjamin,  W.  R.  Coe,  E.  W.  Knight. 
C.  W.  Huntington,  G.  M.  Hyams,  Adrian  H.  Larkin,  Edwin  S.  Marston. 
Noel  McVicker,  H.  H.  Rogers,  William  H.  Truesdale,  Charles  H.  Hix. 
— (V.  113,  p.  72,  1252.) 


WABASH  RAILWAY.- 

Owned  and  operated — Miles. 

Delray.  Mich.,  to  Butler,  Ind..  110 
Montpelier,  O.,  to  Clarke  Jet., 

Ind 150 

Toledo,  O.,  to  Aladdin,  111 460 

C &W.  I.  Jct.toEffingham.IU.  205 

Decatur  to  Bridge  Jet 109 

St.  Louis  to  Harlem,  Mo 274 

Moberly,  Mo.,  to  Ottumwa,  la.  131 


( See  Map.) — Embraces  lines  as  follows,  viz.: 

Owned  and  operated — Miles. 

Pattonsburg,  Mo.,  to  Council 

Bluffs,  la 144 

Other 451 


Total  owned  & operated 2,034 

Leased '9 

Oper.  under  trackage  rights 430 


Total  operated  Dec.  31  1920-2,473 
| Owned  and  not  operated 7 

Entrance  to  Chicago  Is  over  Chic.  & West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000. 

ORGANIZATION. — Incorporated  in  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  & Extension  Mortgage,  and 
reorganized  per  plan  In  V.  100.  p.  1599.  1594;  V.  101,  p.  1975.  Took  pos- 
•e8sioo  Nov.  1 1915-  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

V.  108,  p.  270,  1927. 

Federal  compensation  negotiations.  V.  108,  p.  1929.  (Contract  not 
signed  to  Dec.  31  1920.) 

Deficiency  judgment  in  foreclosure  affirmed.  V 109,  p.  2074.  2173; 
V.  110,  p 1090. 


Nov.,  1921.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Wabash  Railway  ( Concluded ) — 

Underlying  Securities — 

First  mortgage  gold  IJ34.000.000) Ce.xc* 

Second  mortgage  gold Mp.zc 

Deben  mtge  Income  non-cum  Series  B not  red  . Ba 
Detroit  A Chicago  Ext  1st  M g s f red  110  -— Ce.zC 
Des  Moines  Dlv  1st  M g J1 ,800,000J(V  68,  p 574)  Nxo1 
Toledo  A Chicago  Dlv  mtge  g J3.000.000  — Col.xo 
Omaha  Dlv  J3.500.000  gold  (V  75.  p 686)  -Eq.xo 
1st  Hen  terminal  mtge  *10. 000.000)  gold— Ba.xc*Ar 
Kan  City  Exo  Sp  & Nor  M g guar  (V  79  p 2697)  - 
Columbia  A St  Louis  J300.000  gold  guar  D Al.SSt 

Equipment  gold  notes,  due  $755,400  yearly G 

Wabash  Chester  & Western — First  mtge  gold *or 

First  consolidated  mortgage  Jl. 000. 000  g—  SSt.io 
Warren  (N  J) — Stock  7%  perpetual  guar  D1  A W... 

First  ref  mtge  J2, 000,000  g gu  p & I F.xo*Ar 

Washington  & Columbia  River— See  Northern  Paolflo 
Washington  County — See  Maine  Central  RR 
Washington  & Franklin — 1st  M $476,000  g lnt  rent— l 
Washington  Ohio  & Western — See  Southern  Ry 
Wash  Ter— 1st  M g gu<$2, 000,000  4s)  (text)  .Us.xo*  Ar 
Wash  & Vand— 1st  M $1,500,000  g eu  pAI.SBa.xo* 
Way  cross  & Western  RR — First  mortgage  notes... 

Weath  Minn  Wells  & Nor— 1st  M gu  end  (text) NX 

West  Chester — See  Pennsylvania  RR 

West  Jersey  & Seashore — Com  stock 

Special  guaranteed  stock  (lnclud  $17,850  WJ  RR) 

First  Oonsol  Mortgage  Series  A g s f xc* 

Series  B $1,500,000  gold xc* 

Gold  Series  C & D ($766,000  Series  C 3 Xs)  _xo* 

Gold  Series  E x 

Gold  Series  F xo* 

West  Shore — iBt  M gu  p A I end  by  N Y C.-Un^o&r 
West  Side  Belt  RR.  Pitts — See  Pittsb  Terminal  RR 
West  Virginia  Central  & Pittsburgh — See  Western  Ma 
West  Virginia  & Pittsburgh— See  Baltimore  & Ohio 
Western  (Ala) — 1st  M g guar  by  C Ga  and  Ga  RR.zo* 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

1889 

$1,000 

$33,891,000 

6 g 

M 

A 

N 

May  1 1939 

1889 

1.000 

13,993,000 

5 K 

F 

A 

A 

Feb  1 1939 

1889 

1,000 

1,248,450 

6 

J 

A 

J 

July  1 1921  3% 

1891 

1,000 

2,535,000 

6g 

J 

A 

J 

July  1 1941 

1899 

1.000 

1,600.000 

4 S 

J 

A 

J 

Jan  1 1939 

1901 

1,000 

3.000,000 

4 g 

M 

A 

S 

Moh  1 1941 

1901 

600  Ac 

3.173.000 

3 X g 

A 

A 

o 

Oct  1 1941 

1904 

1.000  Ac 

3.923.909 

4 g 

J 

A 

J 

Jan  1 1954 

1901 

500 

100,000 

4 g 

J 

A 

J 

Jan  1 1928 

1902 

1.000 

200.000 

4 g 

M 

& 

N 

May  1 1942 

1920 

10,575,600 

6 g 

J A J 

15 

To  Jan  15  1935 

1888 

1.000 

300,000 

5g 

J 

A 

J 

July  1 1918 

1893 

l.ooo 

390,000 

5 K 

J 

A 

J 

Jan  1 192* 

50 

1,800.000 

7 

A A O 

15 

Oct  15  1921  3X 

1900 

1,000 

1.394,000 

3 X g 

F 

A 

A 

Aug  1 2000 

1901 

1.000 

378.000 

6 K 

J 

A 

J 

Jan  1 1939 

1905 

1,000  Ac 

12.000,000 

3 X A 4 g 

F 

A 

A 

Feb  1 1945 

1907 

1919 

1,000 

720.000 

142.000 

660.000 

4Xg 

F 

A 

A 

Feb  1 1947 
July  1 1925 
Aug  1 1930 

1902 

1,000 

5g 

F 

A 

A 

50 

11,6*6.250 

See  text 

See  text 

50 

86,150 

6 

See  text 

i896 

1.000 

1,541.000 

4 g 

J 

A 

J 

July  1 1936 

1896 

1,000 

847.000 

3 X g 

J 

A 

J 

July  1 1936 

1896 

1.000 

1,814.000 

3X  A 4 

J 

A 

J 

July  1 1936 

1896 

1,000 

679.000 

4 g 

J 

A 

J 

July  1 1936 

1896 

868.000 

4 g 

J 

A 

J 

July  1 1936 

1886 

Co 

RR 

1.000  A 

49,994.500 

4 

J 

A 

J 

Jan  1 2361 

1888 

l.ooq 

1.543,000 

6 g 

A 

A 

O 

Oct  1 1928 

Places  Wh*  Interest  an 
Dividends  ire  Payable 


July  1913  coup  last  paid 
July  1894  paid  July  1 ’96 
Del  Laok  A W RR.  N Y 
do  do 


Reading  Trust  Oo.  Phils 

Washington  tc  New  York 
O S Tr  Co,  N Y:  4 Balt 


Bankers"  Trust’Co.  NT*" 

Broad  St  Station,  Phils 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Grand  Central  Term.  N V 


Guaranty  Trust  Co.  N Y 


STOCK. — The  pref.  shares  A and  B are  respectively  pref. . prln  and  dlvs. 
(non-cumulatlve)  and  are  callable  after  5 years  at  110  The  A shares  are 
entitled,  after  payment  In  any  year  of  5%  on  all  stock  (com.  and  pref.) . to 
participate  In  any  further  dividend  for  that  year  at  the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  authorized  com- 
mon and  convertible  preferred.  $3,750,000  and  $1,250,000  respectively 
were  issuable  from  time  to  time  on  account  of  claims  against  old  no.  The 
pref.  and  common  are  Issuable  as  needed  for  conversion  of  pref  B.  and  In 
Apr.  1921  the  amounts  outstanding  had  been  increased  chiefly  in  this  man- 
ner from  the  totals  issued  at  reorganization  in  1915,  namely  $43,540,000 
and  $46,200,000,  respectively,  to  the  amounts  shown  in  table  at  top  of 
page.  V.  108,  p.  1929;  V.  107.  p.  182;  V.  101.  p.  2072.  1599;  V.  102,  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  after  Aug  1 
1918.  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  Issue  of  said  Profit  Sharing  Pref.  Stock  A.  convert  the  same  into  and 
exchange  the  same  for  profit-sharing  pref  stock  and  com.  stock  at  the  rate 
of  *50  of  profit-sharing  pref  stock  and  *50  of  com.  stock  for  each  $100  of 
convertible  pref.  stock,  with  adjustment  of  unpaid  dividends 

DIVIDENDS.— No.  1 on  pref  “A"  stock  Jan  29  1917.  1%:  April,  July 
and  Oct.,  1%;  1918.  Jan.  and  April.  1%;  none  since  to  Oc„.  1921.  Com- 
pare V.  108.  p.  1929;  V.  109.  p.  2264. 


BONDS,  Ac. — The  plan  of  1915  left  it  to  the  new  co.,  after  reorganiza- 
tion. to  provide,  by  a First  & Ref  Mtge..  or  otherwise,  for  refunding  the 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

Abstracts  of  the  mortgages  of  1889  were  In  V.49,  p.  270-273.  Detroit 
& Chicago  Exten.  mtge..  V.  54.  p.  1049.  Des  Moines  Division  bonds 
of  1899.  see  V.  68.  p.  574:  V.  69.  p.  1248.  Col.  <fc  St.  L.  RR.,  V.  73.  p.  338 
786.  1012;  V.  74.  p.  1040:  V.  75.  p.  686 

For  *10.000.000  terminal  gold  bonds  of  1904.  see  V.  70,  p.  436.  753.  1032 
V 81.  p.  14.37:  V 82  p 670;  V 83  p 1236:  V 84.  D 997. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

Government  loan,  V.  Ill,  p.  794. 


EARNINGS— 
Jan.  1-Sept.  30 


Gross — Net  after  Taxes 

1921.  1920.  1921.  1920. 

--$44,361,073  $42,859,254  $4.757, 011df$3,262,790 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1861,  showed: 
Corporate  Income  Account  for  Year  Ended  December  31  1920. 


Oper.  revenue  March  1 to  Dec.  31,  $50,824,442;  oper.  exp., 

$50,117,371;  net  revenue $707,070 

Tax  accruals,  $1,329,447;  uncollectibles,  $2,279;  total 1.331,726 


Total  operating  income  (deficit) $624,655 

Fixed  charges,  $7,219,746;  less  non-operating  income,  $793,435--  6,426.311 

Net  deficit^  or  10  months  ending  Dec.  31  1920 $7,050,966 

♦Compensation  accrued  under  Federal  control  (on  basis  of  stand- 
ard return)  for  use  of  property  in  Jan.  and  Feb.  1920 $971,135 

Government  guaranty  accrued  under  Transportation  Act,  1920, 

Section  209,  March  1 to  Aug.  31  1920 8,063,774 


Total 

Credit  income  balance  transferred  to  profit  and  loss 


$9,034,909 

$1,983,942 


♦Subject  to  change  when  contract  is  executed  definitely  fixing  the  amount 
of  annual  compensation. 

Combined  Federal  and  Corporate  Income  Account. 

(Roads  operated  by  U.  S.  RR.  Admin,  from  Jan.  1 1918  to  Feb.  29  1920.) 

1920.  1919.  1918.  1917. 

Gross  oper.  revenues. .. $59, 982,282  $48,847,085  $48,246,411  $40,471,998 

Net  oper.  income def.454,940  2,805.153  6,685,998  10,543,882 

Non-operating  income—  863,291  728,707  582,361  571,787 


Gross  income $408,351  $3,533,861  $7,268,358  $11,115,669 

Total  deductions 7,778,177  6,082,812  7,780,660  6,888,564 

Balance,  sur.  or  def.def.7,369,826def$2548,951  sur$487,699sur$4227.105 


OFFICERS. — Chairman,  William  H.  Williams;  Pres.,  J.  E.  Taussig-' 
V.-Pres.  (in  charge  of  traffic),  W.  C.  Maxwell;  V.-P.  & Gen.  Mgr.,  S.  E. 
Cotter;  V.-P.  A Gen.  Solicitor,  N.  S.  Brown;  V.-P.  A Comp.,  L.  G.  Scott; 
V.-P..  Sec.  A Treas..  J.  C.  Otteson;  V.-P.,  H.  R.  Winthrop 


DIRECTORS. — William  H.  Williams,  J.  E.  Taussig,  Alvin  W.  Krech 
H.  K.  Pomroy,  J.  Horace  Harding,  George  W.  Davison,  J.  C.  Otteson, 
Robert  Goelet,  Winslow  S.  Pierce,  William  A.  Jamison,  H.  R.  Winthrop, 
J.  Leonard  Replogle,  John  N.  Willys.  T.  E.  Wilson,  C.  G.  Edgar.  Office 
120  Broadway,  New  York. — (V.  112,  p.  1618,  1861,  2085,  2191;  V.  113, 
p.  419.) 


WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 
Ave.,  Washington,  D.  C.,  with  terminal  and  approaches;  opened  Oct.  27 
1907.  V 85,  p.  1144.  The  Phila.  Balt.  & Wash.  (Penn.RR.  system)  and 
the  Balt.  A Ohio  own  the  outstanding  $4,252,000  stock  (auth  amount 
$5,000,000)  and  guarantee  the  bonds,  of  which  $10,000,000  bear  3H%  lnt. 
aid  $2  000.000  4°*  V 80  v 1973-  V 76  p 812  ■ V 77.  p 

252;  V.  80,  p.  652,  1176,  1364;  V.  85,  p.  42;  V.  89,  p.  44.  Form  of  guaranty, 
V.  84,  p.  1368.  Other  tenants,  Southern  Ry.,  Rich.  Fred.  A Potomac  RR. 
and  Ches.'A  Ohio  Ry.  Equipt.  trusts  issued  to  Director-General  for  rolling 
stock  allocated  to  this  co.  See  article  on  page  3-  Pres.,  Daniel  Willard, 
Philadelphia;  Sec.,  C.  W.  Woolford;  Treas.,  E.  M.  Devereux. — (V.  110, 
p.  972.) 


WASHINGTON  & VANDEMERE  RR.— Washington,  N.  C.,  to  Vande- 
mere  on  Pamlico  Sound.  42  miles,  completed  Jan.  1909.  Stock  all  owned 
by  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  prin.  A int.  Bonds 
are  issuable  at  $18,000  per  mile,  incl.  $4,000  for  equipt.  V.  84,  p.  1249. 
Form  of  guaranty,  V.  85,  p.  347.  For  year  Dec.  31  1920,  gross,  $71,127; 
net  oper.  inc.,  $3,328:  total  income,  $18,641;  int.,  rentals,  Ac.,  $54,271; 
bal.,  def.,  $35,630.— (V.  85,  p.  2347.) 

WATERTOWN  & SIOUX  FALLS  RY.— Owns  Sioux  Falls.  S.  D..  to 
Watertown  106  miles  Successor  of  Booth  Dakota  Central  Rv  foreclosed 
June  12  1916.  Capital  stock,  $1,500,000  authorized;  $1,100,000  outst’d’g. 

The  contract  between  the  TJ.  S.  RR.  Admin,  and  the  Great  Northern  Ry. 
takes  care  of  any  compensation  for  the  use  of  the  properties  of  the  company 
|n  a gross  amount  to  the  Great  Northern  Ry. 

Earnings. — For  1920,  gross,  $420,244;  ry.  oper.  income,  def.,  $59,886; 
other  income,  $101,457;  deductions,  $54,119;  bal.,  def.,  $12,548. 

OFFICERS. — Pres.,  C.  O.  Kalman;  Sec.-Treas.,  F.  L.  Paetzold. 
— (V.  103,  p.  62.) 


WAYCROSS  & WESTERN  RR. — Operates  from  Waycross  to  Cog- 
dell,  Ga.,  21  miles.  Reorganized  in  June  1919  (following,  it  is  under- 
stood. foreclosure  sale)  with  $50,000  of  authorized  capital  stock  and 
$142,000  6%  5-year  notes  (all  sold)  secured  by  mortgage  on  the  road  The 
remainder  of  the  line  was  to  be  junked  (V.  109,  p.  380).  Pres.,  Alex  K. 
Sessoms.  Office,  Waycross,  Ga. — (V.  108,  p.  81,  380;  V.  109,  p.  478.) 

WEATHERFORD  MINERAL  WELLS  A NORTHWESTERN  RY.— 
Owns  Weatherford  via  Mineral  Wells  to  Graford,  Tex.,  41  miles.  Stook. 
$100,000.  of  which  Texas  & Pacific  owns  $94,680.  Latter  guarantees  the 
ponds  (*1,354.000  authorized  Issue),  principal  and  Interest,  by  endorse- 
ment. V.  75,  p.  908,  1356.  See  form,  V.  78,  p.  344.  Annual  compensa- 
tion under  Government  control  fixed  at  $31,148.  V.  109,  p.  478.  For 
1920,  gross,  $259,570;  net  oper.  income,  $39,515;  other  income,  $11,657: 
interest,  rentals,  &c.,  $59,008;  bal.,  def.,  $7,835-  Pres.,  J.  L.  Lancaster. 
Dallas;  Sec.,  J.  Burke,  Dallas.— (V.  109.  p.  478.) 


WEST  JERSEY  & SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.)— 
Owns  all  the  lines  on  the  Pennsylvania  system  In  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantlo  City  (59  miles)  Camden 
to  Cape  May,  81  miles.  Ao„  total,  361.20  miles.  V.  62.  p.  366,  871.  Of  this, 
“'araden  to  Atlantic  City,  with  branch  total  about  75  miles,  Is  equipped 
electrically.  Operated  as  the  “Atlantic  Division”  of  the  Pennsylvania 
System.  Penn.  RR.  Jan.  1 1921  owned  $6,793,250  stock. 

Federal  Compensation,  $952,681  (contract  signed).  The  company  re- 
fused the  six  months  extension  of  the  Govt,  guaranty. 

STOCK. — The  stockholders  on  Feb.  4 1915  authorized  an  Increase  in  the 
common  stock  from  $10,000,000  to  $13,000,000.  On  Dec.  31  1920  Penn. 
RR.  owned  *6,747,900  common  and  $45,350  pref.  stock. 

DIVIDENDS. — Common.  Sept.  1898  to  March  1905.  incl.,  5%  yearly) 
then  to ’07  Incl  6<£  vrly; '08  4%: '09.  4 X %:  10  to  Apr.  1 ’20,66*  (A.-O.) 
In  Oct.  1920  paid  2X%.  April  1921  div.  deferred.  V.  112,  p.  1026. 


BONDS.  — First  consol,  mtge.  Is  for  $7,000,000;  $90,000  reserved  for  prior 
lien  bonds  when  due.  V.  62.  p.  1179;  V.  84,  p.  160;  V.  89,  p.  995:  V.  92. 
p.  1702;  V.  100,  p.  57  , 311.  473;  V.  102,  p.  1156. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 $10,428,578  $10,643,815  $801,294  def$585,133 


REPORT.— Year  ending  Dec.  31  1920.  in  V.  113.  p.  1883: 

Gross.  Net.  Total  Inc.  FixedChgs.Dirs.(5% )■  Bal. 

1920_ .$13,9 14, 442  def$657,366  x$140,102  $503,801  $579,313  def$943.012 

1919- _ 11  971  020  245.969  xl. 212. 433  610,243  579.31.3  22,877 

1918—  10,599,543  7,150  xl, 090, 191  497,466  579,313  13.412 

x Includes  accrued  Fed.  compensation  and  other  income. — (V.  113,  p.733, 
1883.) 


WABASH  CHESTER  & WESTERN  RR.— Menard,  111.,  to  Mt.  Vernon 
III.,  65  miles.  On  July  15  1914  J.  Fred.  Gilster  of  Chester.  111.,  was 
appointed  receiver.  V.  99.  p.  344.  Stock.  $1,250,000;  par.  *100.  First 
consol,  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since:  on 
1st  M.  bonds  the  Jiilv  1913  coupons  were  those  last  Dald  Year  ending 
Dec.  .31  1920,  gross,  $247,727;  net,  $11,106;  other  income,  $20:  fixed  charges, 
$77,590;  bal.,  def.,  $66,464.— (V.  92,  p.  1637;  V.  99,  p.  2111;  V.  109,  p.372.) 


WARREN  RR.,  N.  J.— New  Hampton  Jet.  to  Dela.  Bridge,  N J.,  l».k 
m.  Leased  In  perpetuity  to  Dela.  L.  & W at  7%  on  stock  and  Interest 
on  bonds  See  form  of  guaranty  V 72  p 628  — (V  106  p 601  ) 
WASHINGTON  CENTRAL  RY.— See  Northern  Pacific  Ry. 


WASHINGTON  & FRANKLIN  R Y.— Hagerstown . Md..  to  Zumbro 
19-11  miles  Controlled  by  Phila  A Reading  Ry  Leased  to  Western 
Maryland  for  lnt.  on  bonds  and  5%  on  $150,000  stock;  par  *50  per  share, 
(all  owned  by  Reading  Oo.) — (V.  73,  p.  392.) 

WASHINGTON  POTOMAC  & CHESAPEAKE  RY.— (V.  106.  p.  88.) 


WEST  SHORE  RR. — (See  Maps  N.  Y.  Central  & Hudson  River.) — Wee- 
tawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  with  branohes, 
♦79  miles.  Between  Utica  and  Syracuse  Is  equipped  electrically. 

LEASE. — Leased  In  1885  for  475  years  to  the  New  York  Central  A 
Hudson  River  (now  New  York  Central  RR.) , with  the  privilege  of  a further 
terra  of  500  years,  and  all  earnings.  Ac.,  Included  In  that  company's  report. 
The  *10.000.000  of  stock  Is  owned  by  the  New  York  Central  RR 

BONDS. — The  bonds  cover  479  miles  of  road  and  also  the  terro'nals  at 
>Yeehawken  Abstract  of  mtge  In  V 42.0  178  Advances  for  additions 
and  betterments  by  lessee  to  Dec.  31  1918.  $16,874,953.  Pres.,  A.  H. 
Smith;  Sec.,  E.  F.  Stephenson;  Treas.,  M.  S.  Barger. — -(V.  109,  p.  1457.) 


WESTERN  (THE)  RY.  OF  ALABAMA.— Selma  to  West  Point.  133  m. 
Central  Trust  Co.  of  N.Y..  as  trustee  under  Central  Railroad  A Banking 
Co.  coll  trust  5s  of  1937.  and  Louisville  A Nashville,  as  trustee  for  Itself 
and  Atlantic  Coast  Line  RR..  each  own  one-half  the  $3,000,009  stock 
The  $1,543,000  4Xs  of  1888  due  Oct.  1 1918  were  extended  to  Oct.  1 1928 
at  0%. 
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Western  Maryland — Capitalization  issued  or  assume 

Common  stock  $50,000.000 

First  Pref  (p  & a)  stock  7%  cum  $18,000,000  auth. 

2d  Pref  (p  A cl)  stock  4%  non-cum  $10.000.000 

latARef  M.  $150,000,000  Ser  (see  text) . Eqc*Ar» 
Underlying  Pond  and  Eguipment  Issues — 

First  mortgage  $50,000,000  gold Ba.xc*  Ar._ 

Eq  tr  “B“  due  10  $23,000  s.-a  then  $22.000-. .Bq 

a Equip  obligations  due  $111,313  s-a 

a do  do  due  $58,805  s-a 

a do  do  due  $108  324  s-a 

a do  do  due  $54,902  s-a 

Equip  gold  notes  pref  series  due  $100,000  yrly.Eq.c* 
Potomac  Val  1st  M $2,000,000  g assum,  MeBa.so*  &r 

Balt  & Cumb  Val  Ry  1st  mtge 

Balt  & Cumb  Val  RR  1st  mtge. 

Balt  St  Harrisburg  Ry  mortgage  gold.MeBa.x 

Balt  A Harrisburg  Ry  W Ext  g guar  MeBa.s-.o* 
Ha*.  Wb  fOo  1st  M $150.000g(V  87  p 482)MeBa.c* 
Securities  of  Leased  Lines — 

Balt  St  Cum  Val  RR  Ext  stk  gu  ($270,000  7%) 

First  mortgage  Interest  rental Baz 

Western  IN  V & Penn  — 1st  M ($10,000,000)  g.Ba.xo* 

General  mortgage  $10,000,000  gold  . Un.xc* 

Income  bonds  $10,000,000  gold  non-cum  ..FP.xo* 
Western  Pacific  RR  Corp  (holding  co) — Com  stock 
Pref  stock  (1%  non-cum  red  at  105  conv  Into  com.. 
Western  Pac  R R Co.  (oper  co)  1st  M call  par.xxc*Ar 

Secured  notes  red  par xxx 

Equipment  gold  notes  Ser  "A"  due  $300,000  s-a_. 

i paid  seml-ann.  represent  prln.  Sc  lnt.  lncl 


1917 

1902 

1918 
1915 
1918 
1917 

19  17 

1921 

189  1 

1879 

1879 


1887 

1895 

1895 


1918 

1920 

1919 


Iwag  Co 
$100 
100 
100 
1.000  Sec 


1,000 
1,000 
500 
100  Ac 
1.000 
1.000 
500  Ac 


1.000 
1.000 
1.000 
1,000 
100 
100 
100  Ac 


.000 


$49,426,098 

17.742.100 

9.999.000 
As  Oollat 

40  633.000 

198.000 
X445.252 
x51 1 ,597 

xl.8  .1,564 
x51 1,5  3 

1.500.000 

1.300.000 
48.500 
72,800 

690.000 

240.000 
1)5.000 


230.000 

9.990.000 

10.000.000 

9.005.000 

47.500.000 

27.500.000 
24.180.500 

See  text 

2.700.000 

by  Pullma 


see  text 
5 g 

sg 


A St 
J Sc 
M Sc 
M Sc 


July  1 1967 

Oot  1 1952 
Jan  '22-Jan  '26 
To  March  1920 
To  Sept  1926 
Feb'2‘2  toFeb’27 
June’22toJ’ne'27 
Mar  1 '22  to  '36 
Jan  1 1941 
July  1 1929 
July  1 1929 
Nov  1 1936 
May  1 1938 
Oct  1 1924 

July  1921 
July  1 1931 
Jan  1 1937 
Apr  1 1943 
Apr  1 1943 


Bankers  Trust  Co,  N 1 
71  Broadway.  N Y Clt 
First  National  Bank 
do  do 


New  York 

Nat  Bank  of  Com..  Balt 
National  Bank  of  Com  . 
do  do 


Nat  Bank  of  Com 
Treas.  Phil.  Sc  N.  Y. 

do  do 

Fidelity  Tr — when  earn 


Oct  17  '21 .1  K % 
Mar  1 1946 
Oct  1 1930 
Feb  '22-Feb  '26 


Checks  mailed 
F.qultablo  Trust  Oo,  N Y 
New  York 

do 


In  March  1920  announced  that  the  Georgia  RR..  the  Atlanta  Sc  West 
Point  and  the  Western  Ry  of  Alabama  would  in  future  be  operated  in  close 
organization  independently.  The  three  properties  will  be  directed  as  to 
operation  from  Atlanta.  Ga. 

Government  contract  fixed  annual  compensation  at  $288,237.  The  com- 
pany refused  the  six  months'  extension  of  the  Govt,  guaranty. 

DIVS. — /’94-’96  '97.  '98  '99  ’00.  '01  ’02-’06  . ’07-’13.  1914  to  June ’21 
Per  oent  '2  v’lv  30974  4 ,-'iv  5 v’ly  (3%  « a 

For  year  ending  Dec.  31  1920.  gross.  $2,788,432;  net.  after  taxes,  $207.- 
215;  other  income.  $286,580;  gross  income.  $493,795:  deductions.  $220,459 
net  Income.  $273,336;  dividends  (6%).  $180,000:  bal.,  sur.,  $93,336. 

O.  A.  Wickersham.  Pres..  Atlanta.  Ga. — (V.  110,  p.  1291.) 


WESTERN  MARYLAND  RAILWAY.— Embraces: 

Baltimore.  Md.,  to  Belington.  W.  Va..  Connellsville.  Pa.,  and 

Hlghfield.  Md 453  04 

Sundry  branches  (lncl.  roads  merged  In  Feb  1917,  V.  104.  p.  74) 162.63 


Total  owned  In  fee 015.67 

Leased.  Ac.,  Lines. — Balt.  Sc  Cum.  Val.  Exten.,  2614  m.;  Wash.  & 
Franklin  Ry.,  19.1  m.:  Somerset  Coal  Ry.,  4 37  m.;  Fairmont 
Helens  Run  Ry.,  6.26  m.:  Fairmont-Bingamon  Ry.,  Ac..  8.22  m.; 

_ total 65  39 

Trackage  Rockwood  Jet.  to  Coal  Jet..  Bowest  June,  to  Ohiefton,  Ac..  26.49 
Total  (with  also  79.25  m.  2d  and  352.00  m.  sidings  707.55 


In  May  1917  leading  stockholders  (including.  It  Is  understood,  the 
Rockefeller  Interests)  purchased  a controlling  amount  of  stock  In  the  Wheel- 
ing Sc  Lake  Erie  Ry.  See  V.  105.  p.  1709  : V.  107.  p.  180.  In  July  1917 
Carl  R.  Gray.  President  of  Western  Maryland,  became  Chairman  of  wheel. 
A L.  E.  Ry.  V.  105.  p.  182,  1709;  V.  108,  p.  270. 


ORGANIZATION. — A consolidation  Jan  23  1917  per  plan  in  V.  103,  p. 
1700  of  “The  Western  Maryland  Ry  (formed  as  stated  In  V.  89.  P 287) 
and  subsidiaries.  Ac.  (V.  104.  p.  74.  766,  1047.  1265:  V.  105.  p.  717.) 

This  plan  was  to  affect  the  status  of  the  coal . Ac. , properties  as  follows; 

(а)  The  acquisition  by  the  new  company  of  all  the  system’s  terminal 
properties  at  Baltimore.  Including  grain  elevator  with  storage  capacity  of 

1.900.000  bushels.  Ac. 

(б)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7% 
1st  pref  stock  (cum.  from  July  1 1918)  In  amounts  30%  of  their  holdings 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Goal  A Coke  Co  and  $25  stock  of  Monongalia  Coal  Lands  Co..  (V.  103  p 
2157:  V.  104.  p 766).  thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105,  p.  1421.  717 

(e)  The  lease  to  the  Davis  Coal  A Coke  Co.  for  99  years  of  all  the  rail 
way  s coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  rail  way  The  new  railway  co..  under  the  lease  was  to 
receive  as  rental  6cts.  per  ton  on  coal  mined  and  was  to  transport  ail  the  coal 
Davis  O.  A O.  Co.  was  to  operate  31  mines  having  an  annual  capacity  of 

2.500.000  tons,  and  reporting  for  fiscal  year  1915-16  an  output  of  2.004  000 
tons  and  net  profits  of  $206,000  V.  103.  p.  1791. 


Description  or  New  $150,000,000  First  and  Refunding  Mortgage. 

Initial  $6,500  000  pledged  to  secure  the  issue  of  $5,000,000  7%  3-year 
notes  which.  It  is  understood,  were  taken  by  John  D.  Rockefeller  and  allied 
Interests  on  account  of  advances.  V.  105,  p.  1619.  1709. 

(1)  A direct  first  mtge  upon  road  _rom  Cumberland,  Md.,  to  Connells- 
ville  Pa.,  together  with  branches.  In  all  119  49  miles;  (2)  a new  First  LieD 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103  p 
1611).  aggregating  17.82  miles;  (3)  a mortgage  sublect  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR  Terminal,  and,  subject  to  a $115  000 
mortgage  upon  the  Baltimore  Fidelity  Warehouse  and  Hazard  Wharf 
(4)  a blanket  mortgage,  subject  only  to  existing  underlying  mortgages 
amounting  to  $50,177,000.  on  lines  acquired  In  the  consolidation  as  well  as 
all  extensions.  Ac  . hereafter  constructed  or  acquired  with  the  new  bonds; 

la)  Reserved  for  corporate  purposes $1,000,000 

(6)  For  funding  of  underlying  and  divisional  bonds 60.000  000 

(c)  Under  restrictions  for  terminals  and  terminal  facilities 25.000  000 

id)  Under  restrictions  for  new  equip ..  extensions  A lmprov’ts. . 07,500,000 

The  I.-S.  C.  Commission  in  Jan.  1921  authorized  the  company  to  issue 
$2,700,000  First  A Ref.  5%  bonds  to  be  pledged  as  security  for  a Govt,  loan 
making  a total  of  $11,697,000  of  these  bonds  issued  and  pledged.  V.  112, 

The  1st  M.  4s  of  1902  cover  some  522  miles  of  road,  subject  as  to  part 
to  $1,281,500  underlying  issues  and  also  coal  and  coke  properties  which 
In  1917  were  taken  over  underlease  or  otherwise  by  the  coal  companies 
mentioned.  Compare  V 103.  p.  1700;  V.  75,  p.  550.  850;  V.  79.  p.  1024 


79.  p.  2692,  and  V.  81.  p.  266;  V 80.  p 473,  1914;  V.  81.  p.  014;  V.  83 
P.  273;  V 89.  p.  666:  V.  92.  p 120.  1437;  V 93,  p.  1465. 

The  7%  equip,  gold  notes,  pref.  series,  are  followed  by  $1,500,000  notes 
of  a junior  senes,  which  were  taken  by  the  U.  S.  Govt,  and  which  will  mature 
serially  at  the  rate  of  $100,000  per  annum.  V.  112,  p.  746. 

Fop  5%  lG-year  serial  equip,  trust  notes  of  1917.  see  V.  103.  p.  2239.  2343 
V . 108,  p.  270. 


Ill,  p.  1371,  2230;  V.  112,  p.  934;  V.  113,  p.  850, 


Federal  compensation,  $3,315,439  yearly. 

Gross 

EARNINGS—  1921.  1920. 


Jan.  1-Sept.  30-.. $13,374,983  $13,974,380  $2.128.490df$1 ,600,553 


REPORT. — Report  for  year  end.  Dec.  31  1919  In  V.  Ill,  p.  1745: 

Based  on  Federal  Compensation — 1919  1918. 

Federal  compensation $3  315  439  $3  315  439 

Gross  income $3  468  810  $3  431  782 

Deduct — Rentals  Ac $72  238  $71  991 

Interest  on  funded  debt 2 402  813  2 393  258 

Interest  on  equipment  obligations 248  733  276  349 

Interest  on  unfunded  debt 100  325  9 

Corporate  expenses 113  193  22  747 

Railway  tax  accruals 117  600  1 1 7 600 

Total  deductions  from  gross  Income $3  054  903  $2  881  954 

Net  income $413  906  $549  828 

Settlement  of  accounts  prior  to  Jan.  1 1918  made 

by  U S.  Railroad  Administration 182  261  207  301 

Credit  income  balance  transferred  to  profit  and  loss  $231  645  $342  527 

Chairman.  Lawrence  Greer:  Pres.  A Gen.  Mgr.,  M.  O.  Byers;  V.-P., 

Traffic  Dept..  D.  G.  Gay;  Sec.  A Treas.,  — (V.  113,  p. 

850.  1252.  1473,  1984.) 

WESTERN  N.  Y.  & PENNSYLVANl  * RY.— (See  Map,  Pennsgl- 
eama  RR.) — Owns  Buffalo  to  Emporium,  Pa..  121  miles;  Buffalo  to  Oil 
City,  Pa..  137  miles;  Oil  City  to  Olean,  110  miles;  Stoneboro  to  Mahonlng- 
town,  37  miles;  Hinsdale  to  Rochester.  98  miles:  branches.  Including  pro- 
prietary lines,  88  miles:  total  owned  and  operated  under  contracts.  592  miles, 
trackage  rights,  66  miles;  total,  Dec.  31  1920.  657  miles. 


ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  In  "Sup- 
plement" of  Jan.  1895)  of  the  Railroad,  f ireclosed  Feb.  5 1895. 

Penna.  RR  owned  on  Dec.  31  192 ) $19,439,001  of  the  $2L000.000  stock 
and  $9,421,000  of  the  5%  Income  bonds  and  leases  the  road  for  20  years 
from  Aug.  1 1903,  subject  to  termination  on  60  days'  notice.  V.  75,  p.1255. 

BONDS. — Abstract  of  1st  M.  In  V.  47.  p.  109. 

ANNUAL  REPORT.— Report  for  1920  in  V.  113,  p.  1465: 

Cal.  Gross  Net  after  Federal  Other  Interest,  Balance, 
Years.  Earnings.  Taxes.  Compen.  Income.  Rents.  Ac.  Deficit. 

1920  . $1,271,825  $34,463  $2,232,239  df$925, 950 

1919  . 17,815.353  def.800,499  1,156,106  115,436  2,382,202  1,110.661 

1918  . 17,526.248  def.839.392  1.156,106  42.121  2.131,215  932.988 

—(V.  113,  p.  1465.) 


WESTERN  PACIFIC  RR.  CORPORATION.— A Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  RR.  (of  Oal.),  which 
Id  turn  owns  the  railroad  running  from  San  Francisco  to  Sait  Lake  City, 
via  Oakland.  Stockton,  Sacramento.  Marysville  and  Orovllle.  Cal.,  a dis- 
tance of  930  miles  (including  San  Francisco  Bay  ferry,  3 miles);  Carbona  to 
Waldron.  11  m.;  B.  A L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele,  16  m.: 
spurs,'  9 m ; Reno  to  Reno  Jet.,  33  miles.  Total  mileage  Dec.  31  1920 
1014  miles.  Crosses  the  mountains  at  maximum  grade  of  1 % . 

In  October  1917  arrangements  had  been  made  to  give  financial  assist 
ance  to  the  following  companies  in  the  construction  of  their  projected 
lines  which  will  serve  as  feeders  for  the  Western  Pacific,  the  latter  receiving 
In  return  for  the  Investment  a considerable  Interest  In  their  capital  stock: 
(1)  Indian  Valley  RR.,  Paxton  Junction  to  Taylorsville  and  Engles  Copper 
Mine.  Cal..  21  miles  : (24  Deep  Creek  RR..  Wendover,  Utah,  southerly  into 
Gold  Hill  and  Ferber  Mining  District,  46  miles;  (3)  in  1917  purchased 
$1,137,968  of  the  capital  stock  of  the  Tidewater  Southern  Ry..  an  electric 
railway,  now  56  miles  in  length,  extending  from  Stockton  to  beyond 
Turlock  (see  “Electric  Railway  Section”).  Tentative  valuation,  V.  113, 
p.  1055. 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacirtc 
RR.  Corp.,  Incorp.  in  Delaware) , and  the  operating  company  (The  Western 
Pacific  RR..  Co  Incorp.  in  Calif i . were  formed  in  June  1916  per  reorgani- 
zation plan  of  Western  Pacific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  See  plan.  Ac..  V.  102.  p.  155.  160.  2168.  2255;  V.  103.  p.  62.  240. 
408:  V.  104,  p.  165.  258.  560.  V.  103.  p.  2080. 

Id  1917  the  Equitable  Tr.  Co.  of  N.  Y.t  as  mortgage  trustee,  brought  suit 
against  Denver  A Rio  Grande  RR..  as  guarantor  of  the  1st  M.  bonds  of  the 
old  (foreclosed)  Western  Pacific  Ry.  (the  holding  co.  owning  $47,437,500 
of  this  $50,000,000  issue),  and  in  Jan.  1918  obtained  a judgment  for  $38.- 
270.343.  V.  106,  p.  1797.  The  judgment  was  followed  by  a receivership 
for  the  D.  A R.  G.  V.  106.  p.  85.  192.  498;  V.  107.  p.  603.  See  Denver 
A Rio  Grande  RR. 

In  Sept.  1918,  having  realized  to  date  about  $7,771 ,395  on  this  judgment 
the  Trustee  made  distribution  of  $150  per  bond  of  old  Western  Pacific  Ry .. 
over  90%  of  these  bonds  being  owned  in  the  Interest  of  the  new  Western 
Pacific  RR.  V.  107.  p.  1102.  1187. 

In  June  1918  the  equity  in  the  $10,000,000  stock  of  Utah  Fuel  Oo. 
owned  by  D.  A R.  G.  (subject  to  collateral  lien  of  $15,080,000  Rio  Grande 
Western  Ry.  1st  Consol.  4s)  was  sold  in  partial  satisfaction  of  above  judg- 
ment and  was  bid  in  for  the  Western  Pacific  RR.  Corp.  for  $4,000,000. 
V.  106.  p.2648,  2759. 

On  Aug.  16  1920  a further  distribution  at  the  rate  of  $40  on  each  $1,000 
bond  was  made;  in  Dec.  1920,  $32.50;  in  July  1921,  $100;  in  Aug.  1921.  $40, 
makinga  total  of  $717.06.  V.  113,  p.  732. 

The  Denver  A Rio  Grande  property  was  sold  at  public  auction  on  Nov.  20 
1920  for  $5,000,000  to  John  F.  Bowie  of  New  York,  representative  of  the 
Western  Pacific  RR.  For  litigation  over  sale,  Ac.,  see  Denver  A Rio 
Grande  RR. 

A Delaware  charter  was  granted  Nov.  15  1920  to  the  Denver  A Rio  Grande 
Western  RR.  with  an  authorized  capital  of  $150,000,000,  authorizing  it  to 
own  and  operate  railroads  and  railways  outside  of  Delaware.  The  company 
was  formed  for  the  purpose  of  taking  over  the  Denver  A Rio  Grande  RR. 

Tentative  nlan  for  reorganization  of  Denver  A Rio  Grande,  V.  111.  p.1846. 

In  1921  acquired  over  91%  of  the  stock  and  bonds  of  the  Sacramento 
Northern  RR.  V.  112,  p.  564.  934,  1868,  2424;  V.  113,  p.  2081. 

STOCK. — The  two  new  corporations  have  precisely  similar  capital 
stocks,  common  and  pref.,  auth.  and  Issued,  the  holding  company  owning 
all  the  outstanding  shares  of  the  operating  company.  The  pref.  is  conver- 
tible by  holders,  $ for  $.  into  common. 
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RAILWAY  STOCKS  AKD  BONDS 


[Vol.  113. 


'Wheeling  and  Lake  Erie  Ry — 

Prior  Lien  7%  stock  cum  convert  redeem 

Pref  stock  (a  & d)  6%  non-cum  convert  redeem.. 
Common  stock  (further  amounts  for  conversion).. 
Ref  mtge  *50,000.000  gold  callable  102MCe.yc*&r* 

Six-year  gold  notes CCI 

Oertlfs  of  participation  (In  Lor  & W Va  Ry) CCI 

Secured  skfdequlp  notes  *843 .700  call  at  par,  — Us 
Equip  trust  ctfs  Ser  B due  *462 .000  yly  call  10214.  c* 
Left  Undisturbed  (Issues  closed  by  Ref  M of  1916) 


First  mortgage  Lake  Erie  Division  gold Ba.: 

First  M Wheel’?  Dlv  * & £ (2d  on  187  m)  g..Ce.: 
Exten  and  Imp  t mtge  ($1,900,000)  gold Ce.zc* 


-Ce.zc* 


First  Consol  mortgage  gold  *11,697,000 Ba.xc 

Equip  notes  receivers  due  *101,000  seml-ann,  call.x 

Equipment  gold  notes  due  *305,800  annually Q 

Wheeling  Term— 1st  M *2.000,000  g s f gu  p & l.xc* 
White  & Black  River  Valley — 1st  M g lnt  guar.-F.xo’ 

White  Pass  & Yukon— Stock  £1.700.000 

"A”  shares  £10,000,  prefrights  to  80%  profits 

Prior  Lien  debenture  stock  £100,000 

Cons  first  mtge  deb  stock  £794.802  red  after 
Mortgage  debentures  (navigation)  £273,440  red  105- 

Secured  notes  6%  £70,000 

income  debentures  6%  £168,430  red. 

White  River  RR— 1st  M *250,000  auth  gold AB 

Wichita  Falls  & Northw — 1st  M g red  105--FC.xc&r 
Pan  Handle  Dlv  first  coll  lien  tr  M gold  ■ t-.FC.xc 
First  & Ref  M *10.000.000  gold  red  105-Usm^o' 


1913 

1920 

1900 

1900 


1918 

1900 

1901 


1903 

1909 

1910 

1911 


*100 

100 

100 

1.000 


1,000 

1.000 

1.000 

1,000 

1.000 


1,000 

1.000 

£10 

£1 

£l&?><fco 

£100 


*1,000 

1,000 

1,000 

1,000 


$11,882,600 

10.344,958 

33.641.300 

4.827.000 

1.200.000 

300.000 
282,750 

2.772.000 

2,000.000 

894.000 

409.000 
6.870  000 

303 .000 

4.587.000 

1.464.000 

600.000 
£1.275,000 

£582.870 

£273.385 

£14,000 

£168,430 

*200,000 

2.098.000 
838.000 

See  text 


Sept  1 1966 
Jan  1 1923 
Jan  1 1927 
Jan  1 1923 
Apr  1922  to 


Dec  1 
J & J 
J * J 


’27 


N Y,  U S Mtg  & Tr  Co 


Oct  1 1926 
July  1 1928 
Feb  1 1930 
Sept  1 1949 
Mar'22-Mar  '23 
To  Jan  15  1935 
Aug  1 1940 
June  30  1980 
Jan  16  1913  1% 


Dec  1 1935 
Deo  31  1930 
Jan  1 1930 


Redeemable 
Jan  1 1933 
Jan  1 1939 
Jan  1 1925 
Jan  1 1940 


Bankers  Trust  Co,  N Y 
Central  Un.  Trust  N Y 
do  do 

Bankers  Trust  Co.  N Y 
City  Sav  & Tr  Co.  Oleve 
Guaranty  Trust  Co,  N Y 
Winslow. Lanler&Ce.N  Y 
First  National  Bank.  N Y 
Office  7 Moorgate  St  .Lon 


O D Parker  & Co.  1 
Jan  1918  lnt  last  paid 
Jan  1918  int.  last  paid 
Jan  1917  coup  last  paid 


The  stockholders  on  Nov.  18  1920  approved  an  increase  in  the  capital 
stock  from  $75,000,000  to  *100,000,000.  Of  the  total  capital  *40,000,000 
is  to  be  Preferred  (par  *100)  and  *60, 000, 000  Common  (par  *100),  Com- 
pare details  in  V.  Ill,  p.  1846 

DIVIDENDS. — In  Feb.  1918  the  directors  of  the  bulbing  corpus  .on 
declared  a dividend  of  6%  on  the  *27,500,000  outstanding  6%  non-cumu- 
latlve  pref.  stock,  payable  in  installments  of  1 34  % each  on  Feb.  20  1918  to 
holders  of  record  Feb.  15,  April  1 to  holders  of  record  Mar.  20.  July  1 to 
holders  of  record  June  20,  and  Oct.  1 to  holders  of  record  Sept.  20;  in  Jan. 
1919,  1M%-  May  15  1919  paid  only  1%,  at  same  time  protesting  against 
Federal  treatment  making  the  reduction  in  rate  necessary.  July  1 1919 
to  April  23  1920,  1%  quar.;  July  12  1920  to  Oct.  17  1921,  134%  quar. 

The  Western  Pacific  Railroad  Co.  of  California  (the  operating  company) 
on  Dec.  28  1917  declared  an  initial  div.  of  134  % on  its  own  *27,500,000  pref. 
stock,  payable  In  Dec.  1917  for  the  quarter  ending  Dec.  1916,  and  four 
additional  dividends  for  the  year  1917,  each  134%,  payable 


ment  control,  paid  only  1%  quarterl; 


on  the  pref. 
to  Oct.  1919.  hud.,  under  Govern- 
to  parent  company.  V.  108,  p.  2032; 


_ ' COMPANY  —Secured  by  a first  mortgage 

on  the  existing  railway  properties  and  all  property  hereafter  acquired 
Present  Issue  callable  at  par  & lnt.  on  any  int.  date.  Trustees,  First  Federal 
Trust  Co..  San  Fran.,  and  Henry  E.  Cooper.  Total  auth.  Issue,  *50,000.- 
000.  Sinking  fund  beginning  in  1919.  *50,000  annually.  V.  104,  p.  1593; 
V.  103,  p.  2157,  2080. 

The  remaining  1st  Mortgage  bonds  are  reserved  for  future  use,  with 
Int.  rate  not  to  exceed  6%.  for  or  against  betterments,  add’ns  and  extens., 
under  safeguards,  at  not  over  *1,000  in  bonds  for  *1,000  of  money  actually 
Invested  In  additional  physical  property,  subject  to  the  new  mortgage. 

NOTES. — The  company  in  Aug.  1920  offered  to  exchange  its  4%  10-year 
Secured  Notes  for  Denver  & Rio  Grande  adjustment  mtge.  bonds.  (Com- 
pare V.  Ill,  p.  990).  In  Oct.  1921  it  was  announced  that  *5,175,000  out 
of  a total  of  *10,000,000  adjustment  bonds  outstanding  had  been  exchanged. 
V.  113,  p.  1573. 

_ . Jan.  1 -Sept.  30 Jan.  1 -Dec.  31 

EARNINGS — 1921.  1920.  1920.  1919. 

Gross *9,093,090  *11.667,819  *15,981,502  *13,657,296 

Net  after  taxes 619,522  2,254.718  3,178,068  3,515,497 

Report. — Of  operating  company  for  cal.  year  1920  in  V.  113,  p.  526: 
1920.  1919.  1918. 

_ Corporate.  Combined.  Combined. 

Total  revenue x*13, 595,790  *13,647,297  *11,078,410 

Operating  mcome 2,613,487  3,367,183  2,478,698 

Gross  mcome 4,664,171  4,375,345  3,338,725 

Total  deductions 2,247,959  1,974,437  1,629,584 

Net  railway  operating  income 2,416,212  2,400,908  1,709,142 

x For  10  months  March  1 to  Dec.  31  1920. 

Officers  of  Operating  Company. — Chairman,  Alvin  W.  Krech;  Pres.,  Chas 
M.  Levy;  V.-P.,  F.  W.  M.  Outcheon,  A.  R.  Baldwin;  Sec.  & Treas.,  Charles 
Elsey . — (V . 113,  p.  184,  294,  526,  536;  V.  113,  p.  733,  850,  1055.) 

WHEELINQ  AND  LAKE  ERIE  RAILWAY —512  miles  of  road,  viz.: 
Lines  owned — Miles.  | Miles. 

Toledo,  0.,  to  Terminal  Juno 2101  Various  branches  owned 80 

Cleveland  to  Zanesville,  O 144 1 Trackage  (O.  O.  O.  & St.  L.)  Lin- 

Oanton  to  Sherrodsville 45 1 dale  to  Wellington 32 

ORGANIZATION. — Incorporated  In  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  & Lake  Erie  RR.,  per  plan  in  V.  103,  p.  1211.  1689. 

In  May  1917  Kuhn,  Loeb  & Go.  and  Blair  & Co.  sold  their  large  holding 
of  prior  lien  stock,  said  to  aggregate  $11,450,000,  carrying  control  for  five 
years  or  more,  to  leading  stockholders  In  the  Western  Maryland,  supposed 
to  include  the  Rockefellers,  with  a view  to  through  traffic.  Coal  mines 
served.  V.  107,  p.  285. 


Prior  Lien  7%  Stock,  entitled  to  (a)  cumulative  divs.  from  Nov.  1 191  6 
payable  quar.;  (6)  to  priority  over  all  other  stock  both  as  to  divs.  and 
In  liquidation,  and  also,  so  far  as  legal,  redeemable  on  or  after  Nov.  1 
1919  at  *115  per  share  and  divs.;  (c)  convertible  at  any  time  after  Nov.  1 
1919  into  com.  stock.  $ for  *,  with  an  adjustment  of  divs.;  (d)  To  elect 
for  first  five  years  a majority  of  the  directors,  and  thereafter  a majority 
of  the  board.  In  case  of  failure  to  pay  the  full  dlv.  on  the  Prior  Lien  stock 
for  five  consecutive  years;  otherwise  the  three  classes  of  stock  shall  have 
proportionately  equal  voting  rights. 

Preferred  6%  Stock,  entitled  to  non-cum.  divs.  from  Nov.  1 1916.  Pref 
over  the  com.  stock  both  as  to  divs.  and  in  liquidation,  and,  so  far  as 
legal,  redeemable  on  or  after  Nov.  1 1919  at  *105.  and  convertible  at  any 
time  after  Nov.  1 1919  into  common  stock,  $ for  $. 

BONDS. — New  Refunding  Mtge.  V.  104,  p.  864.  1900;  V.  103.  p.  1211 
Purposes  for  Which  the  $50,000,000  Refunding  Bonds  Were  Made  Issuable. 
(o)  Issued  in  exchange  for  such  1st  Consol.  4%  bonds  as 
assented  to  plan:  Gold,  4Hs,  callable  on  any  int.  date  at  102 *4,827.000 
(ft)  All  other  Ref.  M.  bonds  to  bear  not  over  6%  lnt.,  and  to  be 
redeemable  on  any  lnt.  date,  rate  of  lnt.,  int.  dates  and  re- 
demption prices  to  be  fixed  at  time  of  issue.  Reserved: 
iaa)  To  pay  or  refund  the  Lake  Erie  Dlv.  bonds,  the  Wheeling 

Dlv.  bonds  and  the  Extensions  & Improvements  bonds 3.303,000 

ftft)  An  amount  equal  to  the  amount  of  First  Consol.  4%  bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same 6.870,000 

ice)  Under  restrictions  for  betterments,  extensions  and  new 
properties,  and  to  aid  In  refunding  the  above-mentioned 

bonds,  and  to  retire  equip,  oblig'ns  of  receiver  or  of  old  co 35.000.000 

Of  the  Refunding  mtge.  4Ms  of  1916  there  had  been  Issued  to  Dec.  31 
1920.  *11.833,000;  owned  by  company,  *7,006,000;  balance  in  hands  of  pub- 
lic, *4,827,000.  Of  the  *7,006,000  (Series  “B”  5%)  owned  by  the  company. 


term  notes  to  banks  and  U.  S.  Government  (the  above  four  notes 
being  renewed  from  time  to  time;  (e)  *108,000  to  secure  *70,000  6%  note 
to  Director-General  of  Railroads,  Dec.  30  1918;  (/)  *268,000  to  secure  $174,- 
000,  6%  note  to  Director-General  of  Railroads,  Feb.  20  1919;  ig)  *1,216,000 
to  secure  *790,000,  6%  note  to  Director-General  of  Railroads,  Aug.  25 
1919. 

Equipment  trusts  of  1917.  V.  104,  p.  1047;  of  1902,  see  V.  103,  p.  2429. 

The  *300,000  non-transferable  certificates  of  participation  are  payable 
out  of  the  earnings  of  the  Lorain  & West  Virginia  Ry.  Co.  All  of  the  out- 
standing securities  of  the  L.  & W.  Va.  Ry.,  viz.:  *1,999,300  stock  and 


1917.  V.  104,  p. 

.371,  2230;  V.  112,  p.  373;  V.  113, 

p.  851. 

Equipment  trusts  issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3.  To  obtain  aid  from  National 
Railway  Service  Corp.  to  purchase  equipment.  V.  Ill,  p.  1662,  2230. 

Gross Net  after  Taxes 

EARNINGS—  1921.  1920.  1921.  1920. 

Jan.  1-Sept.  30 *11,166,805  *12,475,415  *1,574,471  *527,655 

RESULTS. — For  1919,  based  on  Federal  compensation,  were  as  follows: 
Standard  return,  *1,586,037;  net,  after  taxes,  *1,500,430;  other  income. 
*101,290;  interest,  *1,173,465;  rents  and  other  deductions,  *121,619;  bal.. 
sur..  *306.636. 

For  1920:  Gross,  *17,952,257;  net,  *1,826,258;  total  income  (incl.  Fed. 
comp.),  *2,802,363;  deductions,  *2,745,638;  bal.,  sur.,  *56,726.  Compare 
V.  113,  p.  1355. 

rear  1917,  in  V.  107 ^ ^ 

Net  (after  taxes) I *3!038i277  Other  interest .....11111  85 , 100 

Other  income $177,653 1 Rentals,  &c 1.011,345 

Balance,  surplus  for  year *1,113,896 


DIRECTORS. — Term  expiring  Oct.  1923:  H.  E.  Cooper,  Thomas  S' 
Grasselli,  E.  A.  Langenbach,  E.  A.  Petrequin,  George  A.  Coulton.  Term 
expiring  Oct.  1922:  W.  M.  Duncan,  Otto  Miller,  A.  W.  Calloway, 

Frederick  H.  Ecker,  N.  S.  Meldrum.  Term  expiring  Oct.  1924:  Warren 
Bicknell,  Bertram  Cutler,  J.  A.  House,  Walter  S.  Bowler.  L.  F.  Loree. — 
(V.  113,  p.  185  , 851,  1355,  1889.) 

/-, — ail  way  bridge  at  Wheeling, 

STOCK.— $2,000,000,  all 
owned  by  Pennsylvania  Cofnpany,  whloh  guarantees  prin.  and  lnt.  of  bonds 
of  whloh  *400.000  are  reserved  for  add’ns  and  lmorov’ts;  mtge.  trustees 
Commercial  Tr.  Co.  of  Phlla.  V.  98.  p.  612.  1769.  Form  of  guaranty. 
V.  76,  p.  655.  Divs.  2%  paid  in  1906.  1907,  1911.  1912  and  1913.  1916 
2%  : 1917,  3%;  1918-1920,  nil.  For  the  year  1920,  gross  Income,  *151,895; 
deductions,  $77,545;  net  income,  *74,350.  Sec.,  S.  H.  Church. — (V.  98, 
p.  612,  1769.) 

WHITE  & BLACK  RIVER  VALLEY  RR— Brinkley  to  J;.cksonport, 
Ark.,  56  miles;  Wiville,  Ark.,  to  Gregory,  6 m.;  total,  62  miles.  Leased  for 
80  ^ears  from  July  1 1900  to  Choctaw  Oklahoma  & Gulf  RR.  (now  Ohio. 


bonds.  Stock  auth. 


R.  I.  & Pac.  Ry.)  for  guaranty  of  lnt.,  endorsed  i 
*1.876.000;  paid  in.  *323,000.— (V.  90.  p.  504.) 

WHITE  PASS  & YUKON  RY  — Owns  a narrow-gauge  line  110  miles  in 
length,  extending  from  Skaguau,  Alaska,  to  White  Horse  with  branch  to 
White  Horse  copper  mines.  12  miles  (V.  69,  p.  335;  V.  67,  p.  1162,  1138): 
also  operated  steamers  between  White  Horse  and  Dawson  City  and  Caribou 
and  Atlin.  V.  73.  p.  443;  V.  75.  p.  1300. 

REORGANIZATION. — In  1918  the  security  holders  formally  approved 
with  some  amendments,  plan  outlined  in  V.  107,  p.  605,  2099,  2478. 
Interest  due  Jan.  1 1915  and  subsequently  was  paid  In  scrip  or  defaulted. 

In  order  to  raise  £95,000  (£52,000  for  working  capital,  and  about  £38,000 
to  pay  off  loans,  and  £5,000  for  commissions,  &c.),  it  was  arranged  under 
the  plan  to  issue  £100.000  7%  Prior  Lien  debenture  stock. 

.Pres,  of  local  (subsidiary)  cos.,  F.  O.  Elliott.  Ill  W.  Washington  Sq. 
Chicago.— (V.  107,  p.  503,  605,  2099,  2478;  V.  Ill,  p.  2521.) 

WHITE  RIVER  RR— Owns  Rochester  to  Bethel.  Vt.,  20  miles 
Stock.  *250,000;  par.  *100.  Bonds  ($250,000  auth  issue),  see  table 

above.  Year  ended  Dec.  31  1920:  Gross,  *84,715;  net  oper.  income, 
$20,209;  bond  Interest,  *12,500;  rentals,  &c.,  $16,015;  bal.,  def.,  *8.306. 
Year  ended  Dec.  31  1919:  Gross,  *67.204:  net,  *15.617;  interest  on  bonds, 
$12,500;  taxes,  rentals,  &c.,  *3,393:  bal.,  def.,  *276.  Pres.,  Chauncey  D. 
Parker,  Boston,  Mass.  Office,  Rochester,  Vt. 

WICHITA  FALLS  & NORTHWESTERN  RY.— Company  owns  from 
Henrietta,  Tex.,  to  Forgan,  Okla.,  321  miles,  and  from  Altus,  Okla.,  to 
Wellington,  Tex.,  57  m.  This  Includes  the  Wiohita  Falls  Ry.,  Henrietta, 
Tex.,  to  Wichita  Falls,  18  miles,  all  of  whose  securities  are  owned  by  W.  F. 

& N.  W.  Ry. 

In  June  1917  O.  E.  Schaff,  receiver  of  the  Missouri  Kansas  & Texas  Ry.. 
was  appointed  receiver,  the  company  not  having  been  able,  under  independ- 
ent operation,  to  earn  fixed  charges.  The  receivership  does  not  Include  the 
subsidiary  Wichita  Falls  Ry.  V.  104.  p.  2344,  2453. 

STOCK. — $2,000,000,  all  owned  by  the  Mo.  Kan.  <So  Texas,  par  $100. 
BONDS,  &c.— 1st  5s  of  1909,  V.  88.  p.  1439.  Pa  ndle  Div.  coll) 
tr.  5s  of  TO,  V.  90.  p.  700. 


Nov.,  1921.] 
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Wichita  Northwestern  RR — 1st  M g call 

Wlcb  Un  Term  Ky—  1st  M g gu  red  108H  beg  ’21-Ce« 
Wildwood  and  Delaware  Bay  Short  Line  RR — IstM 

Wilkes-Barre  ft  Scranton — Stock  5%  rental 

First  mortgage  gold  guar  p St  I by  L 0 4 N Co.-xxx 

Williams  Valley— First  mtge  *120.000  auth kv 

Williamsport  & Nor  Br— First  M *750.000  g-FP.xo* 
Wilmington  Columbia  ft  Augusta — See  Atlantic  Coast 
Willmar  & Sioux  Falls — See  Great  Northern 
Wilmington  & Northern — 1st  M call  1907  lnt  gu  ...xr 
Gen  mtge  *1.000.000  gold  p ft  I guar  (end)  --PeP.xr 

Debenture  bond — 

Wilmington  & Weldon — See  Atlantic  Coast  Line  RR 

Wilmington  Ry  Bridge — M guar  Jointly SBa 

Winona  Bridge — 1st  M ext  1935gold  s f red  at  par.Fz 
Winston-Salem  South  bound — 1st  M g gu --Us.xo*  dor* 
Winston-Salem  Union  Station  Co — 1st  M g call.c* 
Wisconsin  Cent  Ry — Common  stock  $17.500,000 — 

Pref  stk  4%  n-o*  12.500.000  auth 

First  General  mortgage Us.xo* 

Marsh  & S E Dlv  1st  M gold  subj  to  call  at  105. Usx 
Sup  & Dul  Dlv  ft  Term  M *7.500,000  g (text)  Us-xo* 
Flrst  and  Ref  M g (*60,000,000 au)  lnt  gu  Em.xo*  & 

Oar  trusts  various  dates 

Wise  Minn  & Pacific — See  Chic  Great  West  Ry 
Worcester  Nashua  & Rochester — See  Boston  A Maine 
Wrightsv  ft  Tennille— 1st  M s f g red  102  H beg  T2zo* 
Yosemlte  Short  Line  Ry — See  Sierra  Ry  of  California 
Yesemite  Valley — First  mtge  *3.000.000  gold  ■ f.xo* 


Miles 

Road 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend  , 
and  Maturity 

100.2 

1921 

$381,750 

$381,750 

6 

J Sc  D 

June  1 1931 

9.11 

1911 

1.000 

2.300.000 

479,000 

4H  K 

M ft  N 

Nov  1 1941 

4.2 

1910 

550  Sc  c 

5 g 

J ft  D 

June  1 1940 

4.27 

60 

600.000 

5 

Deo  31 

Deo  31  1920  5% 

4.27 

1888 

1,000 

600.000 

4 'A  E 

M ft  N 

May  1 1938 

11 

1903 

600 

120,000 

5 

J ft  D 

Deo  1 1923 

46 

Line 

1901 

RR 

1,000 

545.000 

4X  E 

J ft  J 

July  1 1931 

90 

1887 

500 

1.000 

354.000 

5 

J ft  D 

Deo  1 1927 

90 

1892 

462.000 

61.500 

I8 

Quar 
J ft  J 

Aug  1 1932 

Owned  by 

2.4 

1893 

217.000 

6 

A ft  O 

Apr  1 1943 

1.03 

1890 

1.000 

196.000 

6 C 

M ft  S 

Sept  1 1935 

89 

1910 

1.000  *o 

6.000.000 

4 E 

J ft  J 

July  1 1960 

— 

1916 

1.000 

100 

250.000 

16.121.000 

11.265.600 

5 g 

A ft  O 

Apr  1 1966 

... 

100 

4 

Seo  text 

Oct  1 1921  2% 

A ‘ 

1899 

1,000 

22,  1 <>0,0110 

4 E 

J ft  J 

July  1 1949 

33 

1901 

1.000 

335,000 

4 E 

MAN 

May  1 1951 

160 

1908 

1.000 

7,600.000 

4 g 

MAN 

May  1 1938 

1909 

$ ft  £ 

5.816.000 

4 g 

A ft  O 

Apr  l 1959 

— 

ll-’l 

2,258,838 

4H.  5.  7 

Various 

To  Mar  1 1935 

104 

1907 

1.000 

200,000 

5g 

J ft  J 

Jan  1 1958 

78 

1906 

1.000 

3.000.000 

5 g 

J ft  J 

Jan  1 1936 

MidwRosTrCo.KC  Mo 
Dillon,  Read  & Co,  N Y 
Uway  TrOo,  Camden,  N J 

437  Chestnut  St.  Fbll 
do  do 


Reading  Terminal,  PhUa 
do  do 

Reading  Company 

Safe  Dep  ft  Tr  Co.  Ball 
547  W Jackson  Blvd.  Chi 
United  States  Tr  Co.  N Y 
N Y. Chase  Nat  B, or  Win-# 


Checks  mailed 


Tennille.  Ga 

July  ’20  coup  pd  in  Dec’20 


Of  the  1st  Sc  Refunding  gold  5s  (810,000.000  auth.  issue),  83,601,000 
was  Issued  on  Dec.  31  1920,  of  which  $519,000  is  owned  by  the  M.  K.  & T. 
Ry..  $82,000  pledged  with  M.  K.  & T.  Ry.  for  advances  made.  V.  93. 
p.  873.  Receiver's  certificates  authorized,  V.  112,  p.  1743. 

As  to  interest  payments  and  committee  for  Wichita  Falls  & N.  W.  5s. 
see  Missouri  Kansas  & Texas  Ry. 

Income  account  year  ended  Dec.  31  1919:  Gross,  82,308,770;  net,  def., 
8406.059;  other  income,  $45,695;  int.  & rentals,  $342,975;  bal.,  def., $703,339 
For  1920,  gross,  $2,609,813;  net  after  taxes,  def.,  $88,005;  net  after  rents, 
def.,  $390,343. 

Pres.,  C.  E.  Schaff;  Treas.,  Frank  Johnson. — (V.  112,  p.  1743.) 

WICHITA  FALLS  & SOUTHERN  RY.— See  Wichita  Falls  & North- 
western Ry.  above,  and  V.  Ill,  p.  2230;  V.  112,  p.  1145;  V.  113,  p.  1157.. 

WICHITA  NORTHWESTERN  RR.— A reorganization  of  the  Anthony 
Sc  Northern  RR.  Road  completed  in  1917  from  Trousdale,  Kan.,  to 
Vaughn,  47  miles,  and  Pratt  via  Trousdale  to  Kinsley,  53  miles.  Cap- 
ital stock,  common,  $860,000,  and  preferred,  $830,000.  The  company 
obtained  a Government  loan  amounting  to  $381,750.  The  loan  is  in  the 
form  of  one  bond  deposited  with  the  Treasurer  of  the  U.  S.  The  Midwest 
Reserve  Trust  Co.  is  trustee  under  the  terms  of  a 1st  Consol.  Mtge.  in  the 
principal  sum  of  $600,000  to  secure  the  6%  1st  Consol.  Mtge.  bond  amount- 
ing to  $381 ,750.  The  bond  is  callable  upon  any  s-a.  int.  payment  date  upon 
the  railway  co.  giving  30  days’  notice  to  those  concerned  of  its  intention 
to  retire  the  same.  In  1920,  gross,  $105,673;  deficit,  after  taxes,  $43,623; 
other  income.  $35,303;  int.,  &c.,  $33,407;  bal.,  def.,  $41,227.  Pres.,  O.  P. 
Byers;  Sec.,  T.  A.  Fry.— (V.  112,  p.  1400,  2192,  2414,  2750.) 


WICHITA  UNION  TERMINAL  RY.— Owns  railway  term,  at  Wlch 
lta,  Kan.,  including  a passenger  station  with  elevated  traok  approaohe:  of 
about  2 miles,  including  a 4-track  main  line,  to  be  used  by  the  AtohlsoD 
Ohio.  R.  I.  & Pac..  St.  Louis  & San  Francisco  and  Kan.  City  Mex.  & Orient 
These  4 roads  own  the  stock  and  guarantee  Jointly  and  severally  the  $2, 
300.000  30-year  4)4%  gold  bonds,  V.  101,  p.  1629.  Pres.,  F.  O.  Fox. 
— (t.  101,  p.  1629fV:  113,  p.  629.) 


WILDWOOD  AND  DELAWARE  BAY  SHORT  LINE  RR.— Road 
connects  with  Atlantic  City  RR.  (Phila.  & Reading  System)  at  Wildwood 
Junction.  4.2  miles  from  Wildwood.  Stock.  $500,000:  issued  $378,000; 
par,  $50.  Bonds  auth.,  $562,500  1st  gold  5s;  issued.  $479,030.  Broad- 
way Trust  Co.,  Camden,  N.  J.,  trustee;  see  table  above.  For  1920,  gross, 


Treas.,  W.  F.  Short;  Sec.,  O.  I.  Blackwell.  Office,  Wildwood,  N.  J. 


WILKES-BARRE  & SCRANTON  RY. — (See  Map  Beading  System.)— 
Owns  from  Scranton  to  Mlnooka  Jet.,  Pa.,  4.27  m.,of  whioh  1.38  miles 
double  track.  Leased  from  May  1 1888  to  Lehigh  Coal  & Nav.  Co  i whioh 
holds  all  the  stock)  during  corporate  existence,  less  one  year,  at  $47,500 
per  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  oost  of 
road  ($1,141,676)  and  taxes. 

WILLIAM’S  VALLEY  RR— Williams  Valley  Jet.  to  Lykens,  Pa.,  11.04 
miles.  Stock  authorized,  $120,000;  outstanding,  $89,900;  par  of  shares. 
$50.  In  April  1907  the  Reading  Co.  obtained  control.  V . 84.  p.  933. 

WILLIAMSPORT  & NO.  BRANCH  RY.— Hall’s  to  Satterfield,  Pa., 
and  branch,  46  miles;  leases  Eagle’s  Mere  RR.,  10  miles;  total,  56  miles. 

On  Mar.  9 1921,  the  road,  equipment,  &c.,  of  the  Williamsport  & North 
Branch  Railroad,  was  purchased  by  Joseph  H.  Emery,  Edgar  R.  Kiess, 
D.  K.  Townsend  and  J.  K.  Rishel,  at  foreclosure  sale  confirmed  by  the 
Court  April  4 1921.  V.  112,  p.  1026.  They,  with  others,  on  May  16 
1921  organized  this  company  to  take  over  and  operate  the  property. 

The  I.-S.  C.  Commission  in  June  1921  authorized  the  company  to  issue 
atpar  (1)  $200,000  1st  mtge.  6%  gold  bonds;  (2)  $200,000  non-eumulative 
6%  pref.  stock,  and  (3)  $500,000  common  stock,  in  full  payment  for  its 
railroad  property,  rights,  and  franchises. 

The  bonds  are  proposed  to  be  issued  under  a mortgage  to  Harrisburg 
Trust  Co.,  Harrisburg,  Pa.,  dated  July  1 1921.  Authorized  $500,000  of 
which  only  $200,000  will  be  now  issued.  The  common  and  preferred  stock 
represent  the  entire  authorized  issues. 

For  year  ending  Dec.  31  1918,  gross,  $120,453;  net,  $2,584;  int.,  rentals. 
&c.,  $37,334;  bal.,  def.,  $34,750.  In  1917,  gross,  $125,420;  net,  $28,898; 

bal.,  def..  $935.  Pres.,  ; Sec.  Sc  Treas.,  F.  W.  Corcoran. 

Office,  Hughesville,  Pa.— (V.  113,  p.  72.) 

WILMINGTON  & NORTHERN  RR.— (See  Maps  Reading  System.)— 
Owns  Wilmington,  Del.,  to  Highs  Farm,  Pa.,  90.44  miles;  total  track 
146.24  m.  Leased  to  the  Phila.  & Read.  Ry.  for  999  years  from  Feb.  1 1900 
for  lnt.  on  bonds  and  3K%  dlv.  on  stock,  payable  quar.  (Q.-F  151  and 
organization  taxes.  V.  80,  p.  1858;  V.  102,  p 1812.  Supreme  Court 
decision,  V.  110,  p.  1816. 

WILMINGTON  RY.  BRIDGE.— Owns  HUton  to  Navassa,  N.  C.,  2.4 
miles.  Stock.  *40,000,  owned  by  Seaboard  Air  Line  Ry.  and  Atlantic 
Ooast  Line  RR.,  whioh  Jointly  guarantee  the  *217,000  bonds — see  table 
above.  Pres.,  Geo.  B.  Elliott.  Wilmington,  N.  0.:  Sec.  and  Treas.,  R.  L. 
Nutt.  24  Broad  St..  New  York. 

WINONA  BRIDQE  RAILWAY.— Seepage  131. 

WINSTON-SALEM  SOUTHBOUND  RY.— Owns  Winston-Salem. 
N.  C..  on  Norfolk  Sc  Western,  to  Wadesboro  on  Atlantic  Coast  Line  RR., 
88  miles;  branches,  6 miles ; trackage  rights,  7 miles;  total  operated.  101  miles. 
Under  trust  agreement  (V.  106.  p.  1239)  said  two  roads  own  the  $1,245,000 
stock  and,  jointly  and  severally,  guarantee  the  $5,000,000  bonds,  prin.  & 
Int.  See  form,  V.  92,  p.  396:  V.  105,  p.  2367.  Report  for  1920:  Gross, 
$955,275;  net  oper.  Income,  $58,032;  other  income,  $323,641;  deductions, 
$353,431;  bal.,  stir.,  $28,242.  Valuation  report,  V.  107,  p.  1194;  V.  108, 


p.  2124,  2434;  V.  113,  p.  1055.  Pres.,  H.  E.  Fries,  Winston-Salem,  N.  C. 
Sec.,  J.  F.  Post,  Jr.;  Treas.,  Jno.  T.  Reid,  Wilmington,  N.  C. — (V.  113, 
p.  1055.) 


WINSTON-SALEM  (N.  C.)  UNION  STATION  CO.— The  bonds  art 
a first  lien  upon  the  union  passenger  station  at  Winston-Salem,  N.  O.,  and 
the  parcel  of  land  (.84  of  an  acre)  upon  which  the  station  is  erected.  The 
Norfolk  & Western  Ry.  Co.,  Southern  Ry.  Co.  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  borna, 
lointly  and  severally,  both  prin.  & int.,  by  endorsement  on  each,  and  have 
contracted  to  use  the  terminal  throughout  the  life  of  these  bonds,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 
Bond  issue  (limited  to  $250,000)  is  callable  at  107)4  Sc  int.  after  Oct.  1930. 
V.  103,  p.  944.  Inc.  in  No.  Caro.  Dec.  16  1915.  Pres..  H.  E.  Fries. — 
(V.  103,  p.  240.) 

WISCONSIN  CENTRAL  RAILWAY.— SYSTEM  extends  from  Chicago, 
to  Ashland,  Wls.,  and  Lake  Superior  iron  mines;  also  to  St.  Paul  and  Minne- 
apolis and  to  Superior  and  Duluth.  By  oar  ferry  connects  with  the  Per* 
Marquette  and  has  a short  line  to  the  East.  V.  63.  p.  117.  System  Includes 


Lines  owned — Miles. 

Ohio,  to  Trout  Brook  Jot.,  Wls..  456 

Spencer  to  Ashland,  Wls 146 

Owen  to  Superior 153 

Branoh  to  Bessemer 34 

Stevens  Point  to  Portage  City..  7l 
Neenah  to  Manitowoc 36 


Lines  owned — Miles . 

Marshfield  to  Nekoosa 33 

Other  branohes 91 

Trackage  to  Ohio.,  Minn.,  &o_  77 

Rugby  to  Milwaukee,  &o 28 

Total  own.&oper.Jan.  1 1921 --1,125 


ORGANIZATION. — Sucoessor  July  1899  of  Wlsoonsln  Cent.  Co.,  fore- 
closed per  plan  V.  68.  p.  725;  V 69.  p.  29.  133:  V.  70.  p 434  In  Jan.  1909 
Minn.  St  Paul  & S.  S.  M.  acquired  51%  of  common  stock  and  operates  the 
road  as  its  “Chicago  Division,"  the  road  being  leased  for  99  years  from 
April  1 1909.  and  most  of  the  pref.  stock  exchanged  for  M.  St.  P.  & S.  S W. 
leased  line  certificates,  secured  by  Wls.  Cent.  pref.  stock,  on  which  4%  diva, 
are  paid.  V.  88,  p.  159.  232,  566.  626,  750,  1003.  1439,  V.  89.  p.  780. 


STOCK. — Stock,  authorized,  common.  *17,500,000:  pref.,  4%  non- 
aum.  *12.500.000.  Outstanding,  oom..  *16,121,000;  pref.,  *11.265.6008 
par  of  shares.  *100  After  4%  dividends  on  both  olasses  shall  have  been 
paid  In  any  year  both  shall  participate  equally  In  any  further  dividend* 
for  suoh  year.  The  preferred  has  the  right  to  elect  a majority  of  the  direc- 
tors on  failure  for  two  suooesslve  years  to  receive  4%  per  annum. 


DIVIDENDS.— First  dlv.  on  pref..  4%  for  the  year,  paid  1%  Deo.  23 
1908  and  1%  each  on  Moh.  11  and  July  15  and  Oot.  15  1909.  On  June  16 
1910,  2%;  Oct.  1.  2%;  1911  to  Oct.  1 1921  4%  yearly. 


BONDS. — The  1st  Gen.  gold  4s  of  1899  are  secured  by  a mtge.  upon  all 
the  lines  of  railway,  terminals,  equlprn't  and  other  property  acquired  there- 
by, and  also  by  deposit  of  all  securities  owned  or  acquired  under  the  plan. 
Of  the  Generals,  up  to  June 30  '21,  $3,011,000  were  purchased  In  the  open 
market  and  canceled.  V.  76.  p.  734.  1204;  V.  77.  p.  1236;  V.  86.  p.  1591. 

The  Superior  ft  Duluth  Division  & Term.  4s  are  limited  to  *7.500,000, 
the  present  amount  outstanding;  they  oover  the  road  from  Owen.  Wl».; 
via  Superior  to  Duluth.  Minn.,  160  miles,  and  terminals  at  both  Superloi 
and  Duluth.  V.  82.  p.  806.  930.  1103;  V.  83.  p.  986;  V.  84.  p.  1429;  ▼. 


The  “First  and  Ref.”  mtge.  Is  limited  to  $60,000,000.  of  which  $36,459.00$ 
Is  reserved  to  refund  existing  bonds  and  equipment  obligations  and  the  re- 
minder for  general  purposes;  $5,816,000  have  been  sold.  V.  88,  p.  687 
4,  884;  V.  89,  p.  44.  1069;  V.  94.  p.  489;  V.  98.  p.  840.  The  Minn.  St. 
Sc  Sault  Ste.  Marie  guarantees  interest  on  the  bonds.  V.  95,  p.  969  . 


GENERAL  FINANCES. — The  Wisconsin  RR.  Commission  In  May  1918 
authorized  the  company  to  sell  about  $1,890,000  First  & Ref.  M.  bonds  ol 
the  Issue  of  1909  ($5,816,000  outstanding)  at  not  less  than  75  to  provide  for 
the  retiring  of  First  M.  bonds  of  Marshfield  & Southeastern  Ry.  and  fos 
additional  extensions  and  improvements. — V.  106,  p.  2236. 


REPORT. — Report  for  year  ending  Dec.  31  1920: 

1920.  1919  1918. 

Operating  revenue Not  Not 

Oper.  income $57,825  reported  reported 

Standard  return 2,303,924  $3,487,434  $3,424,338 

Other  income 163,789  69,488  24,443 


Total  income 

Interest,  taxes,  &c 


$2,525,538  $3,556,922  $3,448,781 
2.197.580  2,038,286  2,403.750 


$13,814,213 

$4,944,187 

~~77~,763 


$5,021,950 

3.339.941 


Balance,  surplus $35 

Dividends  on  preferred.  $4£ 

Dividends  paid  out  of  accumulated  surplus,  but  substantially  paid  dur- 
ing respective  years  shown — see  V.  93,  p.  792. 


OFFICERS. — Pres.,  E.  Pennington;  V.-P.,  G.  R.  Huntington;  Comp., 
C.  W.  Gardner;  Sec.,  G.  W.  Webster;  Treas.,  H.  N.  Paist. — (V.  108,  p. 
2524.)  j * 


WISCONSIN  & MICHIQAN  RR.— Operates  from  Faithorn  June.. 
Mich.,  to  Menominee,  Mich..  49.8  miles.  Successor,  after  foreclosure 
sale,  of  the  Wisconsin  Sc  Michigan  Ry.  Co.,  acquiring  or  at  least  operating 
only  the  portion  of  the  road  above  mentioned.  The  I.-S.  C.  Commission 
in  Dec.  1920  authorized  the  company  to  rebuild  7.17  miles  of  road  between 
Fairhorn  Jet.  and  Aragon  Jet.,  Mich.,  and  to  resume  operation  of  13.8 
miles  of  road  in  Dickinson  County.  Mich.  V.  Ill,  p.  2522. 

Pres.,  John  Marsch,  Chicago;  V.-Pres.,  W.  H.  Wright,  Menominee,  Mich- 
Treas.,  Nicolas  Marsch,  Chicago;  Sec.,  Harry  Goldman,  Marinette,  Wis. 
Office,  Menominee.  Mich. — (V.  Ill,  p.  2522.) 


YOSEMITE  VALLEY  RR.— See  page  131. 
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_ 4KRON  4 BARBERTON  BELT  KR— Belt  line  at  Barberton.  & .and 
Falrlawn  to  Akron.  O ; total,  22. 99  m . Stock.  *100.000,  owned  equally 
by  the  Cleveland  Akron  4 Cincinnati.  Balt.  4 Ohio,  Erie  RR.  andNorthern 

Ohio  Ry.  Bonds  auth.,  $1,500,000;  issued.  $1,240,000;  $320,000  redeemed 
by  sinking  fund;  $260,000  for  future  needs. — (V.  105,  p.  71.) 


AKRON  CANTON  4 YOUNGSTOWN  RY.— 181*  in.  irom  Akron  to 
Mogadore  completed  in  1914.  Stock,  all  issued,  $1,500,000.  V.  92,  p. 
1434;  V.  95.  p.  678.  In  Jan.  1920  obtained  control  of  the  Northern  Ohio 
RR.  under  a 999-vear  lease  from  the  Lake  Erie  & Western  RR.  V.  110, 
p.  560.  Year  ending  Doc.  31  1920,  gross,  $977,372;  oper.  income,  $235,801; 
other  income,  $54,952;  deductions,  $190,071;  net  income,  $94,682.  Co- 
operative contract  signed  in  May  1919.  Pres.,  H.  B.  Stewart,  Canton,  O.; 
Sec.,  Jay  Taylor.— (V.  113,  p.  847.) 


AMADOR  CENTRAL  RR.— lone  to  Martel!.  Cal..  12  m.  Stook,  *400.000. 
par,  $100.  Mortgage,  see  V.  88.  p.  156.  Year  ending  Dec.  31  1920.  gross. 
*70,758:  net,  after  taxes,  def.,  $4,831:  bal.  after  int.,  rentals,  &c.,  def. 
$17,210.  Dividends  1911-12,  6 2-3%,  $25,000  from  accumulated  surplus. 
1918  and  1919.  1%  each  year.  Pres.,  Meta  J.  Erickson,  San  Francisco. — 
(V.  88,  p.  156.) 


ATLANTIC  OUEBEC  & WESTERN  R Y.— Paspebiac  to  Gaspe.  Que- 
bec, 10254  miles;  trackage,  1J4  m.  Stock  $2,000,000  In  $100  shares. 
The  Interest  due  July  1 1917  on  1st  M.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  Interest  during  the  war  except 
in  so  far  as  earned.  See  V.  105,  p.  1616,  2007;  V.  91,  p.  1253.  Unpaid 
interest,  V 109.  p.  1985:  V.  Ill,  p.  2422.  A 5%  Second  Mtge.  Debenture 
amounting  to  $2,050,000,  dated  June  30  1919,  due  Jan.  1940,  filed  Sept.  30 
1919.  V.  109.  p.  1460.  Chairman  & Pres.,  Earl  of  Ranfurly,  London. 
Eng.— (V.  109,  p.  1985;  V.  111.  p.  2422.) 


BIRMINGHAM  & ATLANTIC  RR.— Talladega  to  Pell  City,  Ala.,  22 
miles;  branches,  Rogans  to  ore  beds,  9 miles,  and  Furnace  to  Wetsmgers 
3 miles.  Stock.  $500,000,  all  common;  par  of  shares.  $100.  Bonds 
$500,000  40-year  1st  6s.  due  Nov.  1 1931  '$1,000  each):  Int.  payable 
M.  & N.,  in  default.  Operations  discontinued.  Pres.,  Sidney  H.  March; 
Sec.  & Treas.,  W.  J.  Kingsbury.  41  Broad  St.,  N.  Y — (V.  69.  p.  77.) 


BOYNF  CITY  GAYLORD  & ALPENA  RR.— Operates  Boyne  City  to 
Alpena,  Mich.,  with  branches,  a total  of  136  miles,  forming  a cross-State 
line  from  Lake  Michigan  to  Lake  Huron.  Capital  stock,  authorized, 
$1,000,000;  outstanding,  $669,300.  An  issue  of  $800,000  1st  M.  20-year 
5s  was  sold  in  1917,  also  $47,000  note  maturing  part  yearly  July  1 1918  to 
1922,  incl.  In  April  1919  the  road  had  been  taken  out  of  hands  of  receiver; 
the  interest  due  Jan.  1 1918  to  July  1 1921,  incl.,  on  the  1st  mtge.  bonds  has 
been  paid.  See  V.  105,  p.  1616,  2183;  V.  110,  p.  969.— (V.  112,  p.  743.) 

BROWNSVILLE  & MATAMOROS  BRIDGE  CO.— Owns  Internationa 
iteel  bridge  over  the  Rio  Grande  River  between  Brownsville.  Tex.,  and 
Matamorus.  Mex.,  connecting  St.  Louis  Brownsville  & Mexico  Ry.  (New 
Orleans  Texas  & Mexico)  and  National  Rys.  of  Mexico.  Stock.  $650,000. 
me-half  (except  directors’  shares)  owned  by  each  of  said  companies,  which 
Jointly  guarantee  both  classes  of  bonds.  1st  M.,  $333,000  auth  . Year 
ended  Dec.  31  1920,  gross,  $56,274:  net,  $33,501:  other  income,  $254: 
Interest.  $20,250;  taxes.  &c..  $4,3.2;  bal.,  sur.,  $9,133.  See  National  Rys., 
V.  94,  p.  277. 

BUTTE  ANACONDA  & PACIFIC  RY.— Owns  Butte  to  Anaconda. 
Mont.,  and  west  to  Southern  Cross,  47  miles;  spurs,  37  m.;  2d  track,  2 m.: 
sidings,  65  m ; total,  151  m.;  also  leases  Stuart  to  Anaconda,  9 m.;  sidings,  5 
m.;  total,  165  miles,  of  which  122  miles  operated  electrically.  V.  97,  p. 
1114;  V.  96,  p.  135.  Stock,  $2,500,000,  of  which  Anaconda  Copper  Co. 
owns  51%  and  Chic.  Milw.  & St.  Paul  Ry.  49%.  Dividends:  1910  and 
1911. 6%:  1912,  3%  and  150%  in  stock;  1914.  4)4%:  1915.  6%;  1916,  1917 
and  1918,  12%:  1919,  6%:  1920,  none.  Bonds  ($5,000,000  auth.  issue),  of 
which  $3,000,000  have  been  sold,  are  guar.  prin.  and  int.  by  Anaconda 
Copper  Mining  Co.  V.  98,  p.  837.  • For  year  ending  Dec.  31  1920,  gross, 
$1,542,675;  net,  $179,962;  charges.  $153,357;  bal.,  $26,605— (V.  101,  p. 
1884.) 


CALGARY  & EDMONTON  RY. — Owhb  Calgary  Jet.,  Canada,  to  Ed- 
monton, Canada,  192.8  miles,  and  to  Fort  McLeod,  Canada.  107  miles;  We- 
tasklwin  to  Hardlsty.  100.2  m.;  Lacombe  to  Kerrobert,  223.1  m.;  total, 
623.4  miles.  V.  93.  p.  1785;  V.  94.  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entire  $1,000,000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  years;  debenture  stock  Interest 
Is  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a further  lease  en- 
tered into.  V 76.  p.  431:  V.  77.  p 1224:  V.  80.  p.  116.— (V.  94.  D.  910.' 


CALIFORNIA-WESTERN  RR.  & NAVIGATION  CO.— Owns  Ft.  Bragg 
Cal.,  to  Wllllts,  60.66  miles.  Stock  issued,  $i  ,000.000;  par,  $100.  Dlvs. 
paid  year  1909.  24%-  1910  74%  19>>  10%-  1912  10%;  1913-14  none- 

1916,  6%;  1917,  24%:  1918,  74%;  1919,  14%.  Bonis  are  guarantee! 
p.  & i.  by  Union  Lumber  Co.  V.  99,  p.  894.  1213;  V.  100,  p.  1436.  Year 
ending  Dec.  31  1920,  gross,  $279,296;  net,  $29,193;  other  income,  $52,035; 
deductions,  $47,407;  net  income,  $33,821.— (V.  100,  p.  1436.) 


CAMBRIA  & INDIANA  RR.— Oolver  Heights  to  Manver.  Pa..  21.8  m. 
branches  to  Rexis.  Revloc,  &c..  34  72  in.;  total.  56-52  miles  Stook, 
$2,000,000.  Bonds,  $900,000  authorized  and  issued;  sinking  fund,  2c.  per 
gross  ton  on  coal  originating  on  the  line;  minimum,  $16,000. 

Authorized  Issue  or  1st  M 5s  ot  1911,  $900,000.  of  which  on  Dec.  31 
1920  $900,000  had  been  Issued,  and  of  these  $187,000  had  been  retired  and 
$75,000  had  been  pledged.  The  2-year  Coll.  Trust  6%  notes  issued  Aug 
1 1919  to  refund  $500,000  2d  M.  notes  matured,  &c. — V.  109,  p.  370. 

Gen.  Mtge.  Bonds.  6£  Series  "A,”  auth.,  $4,000,000:  nominal  date  of 
issue,  Aug.  1 1919;  date  of  maturity.  Aug.  1 1944.  of  which  the  par  value 
outstanding  as  Dec.  31  1920  is  $1,802,000.  which  bonds  are  nominally  but 
not  actually  issued. 

Equipment  trusts  Dec.  31  1920,  $27,000.  Series  “A'-  5s,  due  annually  to 
Sept.  1 1921;  $105,000  “B”  5s,  due  annually  to  Feb.  1 1927;  $160,000  "O" 
6s.  due  annually  to  Feb.  1 1928;  $216,000  Series  "E”  5s,  due  part  annually  to 
May  1 1929,  and  $968,000  “F”  44s.  due  annually  to  Dec.  31  1931. 


EARNINGS. — For  calendar  year  1920:  Gross.  $959,212;  net,  def.. 
$227,347;  other  income,  $710,269;  deductions,  $220,574;  surplus,  $410,566. 
In  1918  paid  dividends  of  33  1-3%  stock  on  the  common  stock  and  6%  cash 
Pres.  & Gen.  Mgr..  B.  Dawson  Coleman;  Sec.,  L.  G.  Ball;  Treas.,  Chas.  C. 
Krouse.  Office,  Land  Title  Bldg.,  Philadelphia,  Pa. — (V.  113,  p.  729, 
959,  1154.) 

CHICAGO  MILWAUKEE  & GARY  RY.— Rockford,  111.,  to  Aurora, 
111.,  59.57  m.;  Joliet,  111.,  to  Delmar,  III.,  37.26  m.;  branches,  13.82  m.; 
jointly  operated,  6.97  m.;  trackage.  24.24  m.;  total  operated,  141.86  m. 
Tentative  valuation,  V.  113,  p.  1052. 

The  bonds  and  stock  pledged  to  secure  outstanding  notes  were  bid  in 
Oct.  1915  by  St.  Louis  Union  Trust  Co.  for  the  noteholders.  V.  101.  p. 
1369,  1092;  V.  86.  p.  980:  V.  88,  p.  685.  Year  ended  Dec.  31  1920,  gross, 
$757,627;  net,  def.,  $131,175;  other  income,  $520;  deductions,  $147,424; 
bal.,  def.,  $278,078.  Pres.,  Albert  T.  Perkins,  401  Locust  St.,  St.  Louis. 
—(V.  113,  p.  1052.) 

(THE)  COLORADO  WYOMINO  5c  EASTERN  RY.— Owns  from  the 
Union  Pacific  RR.  at  Laramie,  Wyo.,  to  Coalmont,  Colo..  111.36  miles. 


Henry  Sanderson  and  Trowbridge  Callaway,  as  voting  trustees  will  hold 
the  new  stock  until  all  accrued  interest  oiifcljo  income  bonds  shall  have  been 
paid  and  the  current  interest  paid  regularly  fbr  two  consecutive  years  and 
for  such  further  period  not  exceeding  one  year  as  the  trustees  in  their  dis- 
cretion may  deem  advisable,  if  lawful.  Stock,  common.  $2,300,000:  pref 
6%  non-cumulative,  $2,000,000,  par  $100.  Interest  defaulted  and  proposed 
foreclosure  proceedsings,  V.  113,  p.  2184. 

For  cal.  year  1920:  Gross,  $232,256;  net,  $31,224;  other  income,  $3,489: 
interest,  rentals,  &c..  $168,795;  balance,  deficit.  $134,082. 


DEATH  VALLEY  RR.— Owns  line  In  Inyo  County,  Cal.,  to  the  Biddy 
McCarthy  borax  mine.  &c.,  21  miles.  Bonds  (all  or  part)  guaranteed  by 
the  Borax  Consol.,  Ltd.— (V.  112,  p.  1232.  2536.) 


GRAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron,  Mich. 


West.  Ind.,  5 m.':  totai,  347  m.  Stock,  $6,000,000.  all’ owned  by  G 
Trunk  . V . 69.  p.  954:  V.  71.  p.  22.  Allied  line,  Pont.  Ox.  & Nor.,  100  i 


Equipment  trusts  Issued  to  Director-General  for  rolling  stock  allocated 
to  this  company.  See  article  on  page  3. 

BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  interest  on 
the  1st  4s.  The  Incomes  were  called  for  payment  on  Dec.  1 1910  at  85  and 
any  Int.  then  due.  V.  90,  p.  1239  Jointly  with  Toledo  St  Louis  & West, 
guarantees  Det.  & Toledo  Shore  Line  bonds.  V.76,  p.  653:  V.  89,  p.  1411. 

The  Grand  Trunk  Ry.  Co.  of  Canada  owns  the  entire  outstanding 
$11,541,000  gen.  consol,  mtge.  bonis  of  1912  and  guarantees  principal  and 
interest;  $15,000,000  to  be  held  to  retire  the  first  at  maturity.  V.  92.  p.  795, 
1108,  1242,  1436;  V.  93,  p.  1323;  V.  97,  p.  237.— (V.  113,  p.  1983.) 

REPORT. — For  1920.  gross,  $17,264,135;  net  oper.  income,  $729,723; 
Govt,  comp.,  $1,746,362;  other  income,  $1,504,775;  interest,  rentals,  &c., 
$4,414,523;  bal.,  def.,  $433,664. 

GREENVILLE  & NORTHERN  RY.— Organized  In  Jan.  1920  to  take 
over  and  operate  the  Greenville  & Western  Ry.  (see  below).  Pres.,  W.  H 
Cook:  V.-P.,  A.  N.  Holohan,  Duluth,  Minn.;  Sec.,  L.  Carlson,  Greenville. 
S.  O.— (V.  110,  p.  764,  359. 

GREENVILLE  & WESTERN  RR.— Owns  Greenville.  S.  O..  to  River- 
view.  23  miles.  V.  99,  p.  406.  Road  was  taken  over  and  operated  in  Jan. 
1920  by  the  Greenville  & Northern  Ry.,  which  was  organized  for  the  pur- 
pose. Stock,  $50,000;par  $100.  Bonds,  see  table  above.  Pres.,  R.  A. 
McTyer;  Treas..  Carl  H.  Lewis,  all  of  Atlanta.  Ga. — (V.  110,  p.  359.) 

GUANTANAMO  & WESTERN  RR  -‘)wua  from  Boqueron  at  Uranadlllo 
Jay  on  south  coast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Luis  with 
branches  to  various  sugar  mills:  tota’  mileage  Incl  sidings  and  yards.  108.42 
miles.  Incorp.  in  Maine.  A reorganization  after  foreclosure  Mar.  1 1910. 
per  plan  in  V.  88,  p.  294.  Control  acquired  in  Aug.  1916  by  Cuban  bank- 
ers. V.  103,  p.  758;  V.  93.  p 1725. 

Stook  authorized  and  Issued  ooromoo  *2.750.000:  1st  pref  7%  Don-onm., 
$2,750,000.  and  2d  pref.  5%  non-cum.,  $250,000  (in  treasury  $232,360. 
$233,650  and  $153,050  respectively);  par  of  all  shares,  $100  each.  Equip- 
ment trust  notes,  June  30  1921.  $140,000. 

The  Refunding  Mtge.  for  $6,000,000  was  executed  Feb.  1 191?  and  sub- 
sequent to  June  30  1921,  $4,300,000  6%  bonis  were  issued,  of  which 
$2,421,500  were  held  in  the  treasury  and  $1,878,500  outstanding. 

OFlTCERS. — Gabriel  Juve,  Pres.  & Treas.:  Anthony  Andujar,  Vice- 
Pres.;  J.  Cortada,  Sec.  N.  Y.  office,  27-29  Pearl  St. — (V.  103.  p.  1508. 
1592;  V.  105,  p.  2179;  V.  107,  p.  2470  ) 

HAMPDEN  RAILROAD  CORPORATION.— Owns  Springfield  to 
Bondsvllle.  Mass.,  14.82  miles;  completed  but  inN  v.  I9°l  not  \et  oper- 
ated. The  Mass.  State  Senate  in  Feb.  1921  passed  a bill  extending  until 
July  1 1924  the  time  within  which  the  company's  line  must  be  completed 
nd  put  in  operation.  Stock  auth.,  $1,400,000.  V.  100.  p.  1509.  Bonds, 
not  issued.  $1,900,000.  Notes,  about  $2,000,000  6s.  V.  99.  p.  537.  On 
July  2 1914  suit  was  filed  against  B.  & M.  to  enforce  alleged  “contract  lia- 
bility” amounting  to  $3,798,000,  the  approximate  cost  of  road. 

The  Boston  & Maine  reorganization  plan  of  Nov  19i8  made  no  provision 
for  the  Hampden  RR  , as  the  Court  had  ruled  that,  it  has  no  valid  claim 
against  the  B.  & M . but  see  V 107,  p.  1919,  2008;  V.  109,  p.  172,  477:  V. 
112,  p.  849,  1282. 

William  E.  Gilbert,  Pres,  of  the  Union  Trust  Co..  Springfield,  Mass.,  was 
appointed  receiver  in  March  1921. — (V.  112,  p.  1282.) 

HOOSAC  TUNNEL  & WILMINGTON  RR.— Hoosac  Tunnel,  Mass  . 
to  Wilmington.  Vt.  24  miles  Made  standard -gauge  In  1912  V 95  p. 
1541  Sr.ock  *250.000  oar  *100  Dlvs  [o  1003  2%  year  1905-06. 
3%;  1910-11  and  1911-12,  10%:  none  since.  Earnings  for  1920:  Gross. 
$187,734;  net,  $21,449-  other  income,  $10,343:  interest,  $10,866:  surplus, 
$20,926.  Earnings  for  1919:  Gross.  $142,692:  net.  $50,982:  other  income, 
$8,098;  interest.  $10,966;  surplus,  $48,114.  Pres.,  John  P.  Kellas,  Malone. 
N.  Y.— (V  95.  p.  1541.) 

HOUSTON  & BRAZOS  VALLEY  RY.  CO. — Owns  Anchor  to  Freeport 
and  Bryanmound,  28.40  m.;  leased  mileage  Freeport  Term.  Co.,  Freeport 
to  Sulphur  Docks  i mouth  of  Brazos  River,  2 07  miles  Total  mileage  30.47. 
Switches  and  sidings.  6.63  miles  In  March  1916  Receiver  George  O. 
Morris  was  authorized  to  issue  $100  000  6%  receiver's  certificates  to  build 
a bridge  over  the  Brazos  River  connecting  Valasco  and  Freeport,  or  these, 
only  $78,000  was  Issued,  and  in  Sept.  1917  the  entire  Issue  had  been  paid. 
Brazoria  County  paid  part  of  the  cost  of  bridge.  V 105  p.  606.  V.  102,  p. 
1250  In  Nov  1921  foreclosure  suit  filed  by  Mercantile  Trust  Co..  St. 
Louis,  was  pending  in  the  U.  S.  District  Court.  Southern  Dist.,  Texas. 
Houston.  V.  103,  p.  2155. 

The  Missouri  Kansas  & Texas  owns  a half  interest  In  the  stock  and  $131.- 
000  bonds  and  the  Freeport  Texas  Co..  61  Bway.  owns  remaining  stock 
and  $79,000  bonds.  V.  108,  p.  1511.  Stock  auth.,  $120,000:  out.. 
$24,000  Of  the  *420.000  bonds,  one-half  are  guar  by  the  M K & T. 
prin  and  Int  which  has  purchased  *131  000  additional  V 97  o 1590 

Income  account,  cal.  year  1920:  Gross,  $222,445:  net  oper.  def.,  $38,487: 
other  income,  $96,681;  interest,  rentals,  &c.,  $67,005;  bal.,  def..  $8,810. 


-Vera  Cruz  to  Mexico  City, 

. . la  123  miles;  Los  Ai 

Cuautla.  102  m.;  3 branches,  30  m . Mexloan  Eastern  Ry  (V  73.  p.  1263) 
141  miles;  leases  Mex.  Southern  Ry  , 313  miles  total.  1,047  m Conces- 
sions end  Feb.  1982.  after  whloh  road  passes  to  State  at  a valuation 


Nat.  Rys  ot  Mexloo  (whloh  see)  owns  £1.038.450  of  the  2d  debentures, 
£1.310,500  ordinary  and  £244.800  pref  stock  About  Aug.  15  1914  the 
Mex  Govt  took  possession  V 100  p 55  See  Nat  Rys  of  Mexico 


SECURITIES. — The  deben.  stockholders  In  1914  approved  a plan  (Y.99, 
p 48.  674)  for  deferring  interest  payments  and  in  1917  extended  the  mora- 
torium for  a further  three  years  from  May  29  and  in  1920  for  a further  two 
years.  V.  101.  p.  130;  V.  104,  p.  2343. 

DIVIDENDS  on  1st  pref.,  4)4%  1908  and  1909.  5%  1910  and  1911 
»%  each  (M.  & N.>.  In  1912.  Nov  . 5%;  1913.  Dec  . 4%.  On  2d  pref.. 
1%  1900;  Nov.  1910.  4%;  Nov.  1911,  4%;  Nov.  1912.  2%;  1913.  none. 

REPORT.— For  1912-13  In  V 97  p 1895  V 100.  p.  55. 

N.  Y.  office,  25  Broad  St.— (V.  104,  p.  2343:  V.  107,  p.  802;  V.  110,  p. 
2292,  2387.) 

INTERSTATE  RR.  (OF  VA.). — Operates  about  55  miles  of  track  I, 
Southwestern  Virginia,  of  which  39  miles  is  owned,  extending  from  Stonega 
via  Norton,  to  Glamorgan,  &c.  Proposed  extension,  V.  112,  p.  1144; 
V.  113,  p.  182.  No  funded  debt  other  than  equipment  trust  certificates, 
which  are  being  retired  annually.  The  lines  have  direct  connection  with 
the  Southern  Ry.,  Louisville  & Nashville  RR.,  Norfolk  & Western  Ry. 
and  the  Carolina  Clinchfield  & Ohio  Ry.  Equip,  trusts  of  1913  and  1917 
(V.  95,  p.  1608:  V.  104,  p.  1045)  guaranteed  by  the  Virginia  Coal  & Iron  Co. 
(V.  91.  p.  1636),  which  owns  99%  of  the  capital  stock.  Gross  (year  ending 
Dec.  31  1920).  $1,192,159;  net,  $171,584;  other  iucome,  $215,422;  interest, 
rents,  &c.,  $74,050;  divs.  (6%),  $242,008:  surplus,  $70,948.  Pres.,  Harry 
L.  Miller,  Big  Stone  Gap,  Va.;  Sec.,  Lafayette  Lentz;  Treas.,  Harrie  B. 
Price,  Land  Title  Bldg.,  Philadelphia. — (V.  113,  p.  182,  730.) 

JONESBORO  LAKE  CITY  & EASTERN  RR.— Owns  Jonesboro  to 
Barfield,  Ark.,  63.23  miles;  Osceola  Jet.  to  Midway,  Arg.,  2.4  m.;  Dell  to 
Wilson.  Ark.,  23.6  m.;  total,  89.23  miles.  Stock.  $600,000.  Bonds,  $724,000 
outstanding,  of  which  $70,000  are  pledged  as  collateral.  Valuation,  V.  113, 
p.  1573.  For  cal.  year  1920,  gross,  $597,394;  net,  $60,092;  int.,  rentals, 
&c.,  $131,460;  bal.,  def.,  $71,369.  Press.,  R.  Lee  Wilson;  Treas.,  E.  J. 
Mason.  Office,  Jonesboro,  Ark. — (V.  113,  p.  1573.) 


MEXICAN  NORTHERN  RY. — Owns  from  Escaion.  Mexloo.  on  the  Mexi- 
can Central  Ry.  to  Sierra  Mojada,  83  miles,  all  steel.  See  V.  64,  p.  619. 
In  Jan  1919  reported  under  lease  to  American  Metal  Co.  V.  108  p.480. 

Bonds,  see  V.  88,  p.  1437,  1500;  V.  89,  p.  104;  V.  91,  p.  1026.— (V. 
103,  p.  759;  V.  107,  p.  2098;  V.  108.  p.  480.) 


MEXICAN  SOUTHERN  RY„  LTD.— Puebla' to  Oaxaca.  Mex..  228  miles, 
ill  narrow-gauee:  branch,  31  m..  Tehuacan  to  Esperanza;  Oaxaca  to  San 
Pablo.  16  m.;  Oaxaca  to  Tlaoolula.  20  m.,  opened  Jan.  1912;  other.  7 m., 
total,  302  miles;  sidings,  19  miles  Tehuacan  tram  lines.  5 m..  standard 
gauge,  and  Oaxaca  tram  lines,  7 m.,  narrow  gauge.  Ord.  stock,  £1 ,000,000. 

The  road  passes  June  8 1990  to  the  State  without  payment,  except  for 
itatlons,  rolling  stock,  &c.  V.  79,  p.  2642.  Leased  from  Jan.  1 1910  to 
Interoceanic  Ry  . of  Mexico.  See  that  company.  The  rental  due  June  30 
July  28  and  Dec.  31  1914  and  Jan.  28  and  April  27  1915  was  to  be  satisfied 
by  6%  deb.  certificates  redeemable  from  earnings.  As  no  rentalsjhave  been 
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receive!  from  Interoceanlc  Hy.  for  period  subsequent  to  June  30  1911,  an 
extension  of  the  moratorium  was  agreed  to.  V.  101.  p.  130;  V.  99  p.  074. 
V.  111.  p.  896. 

Int.  on  2d  debs  (now  1st'  navable  only  out  of  profits  od  Feb.  1 & Aug.  1. 
—(V.  80.  p.  222:  V.  101 . p.  130;  V 111.  p.  896.1 

MEXICO  NORTH  WESTERN  RY. — Owns  and  oontrols  540  H mile* 

Oludad  Juarez  to  Tabalaopa  ] La  Junta  to  Mlaaoa . 6.34 

(Chihuahua) 475.78  Curabre  to  Chulohupalbulldlng  5.0' 

Ban  Antonio  to  Cuslhulrlaobio.  13.051 

The  company  has  leased  250.000  acres  of  timber  land  and  owns  over 
3.000.000  acres  of  timber  lands,  with  2 mills  at  Madera  with  a capacity 
of  175.000,000  ft.  per  year,  and  2 mills  at  Pearson  with  a capacity  of  250,- 
000.000  ft.  per  year.  Controls  finishing,  &c.,  plant  at  El  Paso,  Tex., 
capacity  100.000,000  ft.  per  year.  See  V.  88,  p.  749;  V.  89,  p.  348,  470; 
V.  94,  p.  1627;  V.  96.  p.  287.  Status  in  Aug.  1921,  V.  113,  p.  628;  compare 
annual  report  in  V.  113,  p.  1464. 

Stock  *40.000.000  (par  tlou  of  which  *25.000.000  Issued. 

BONDS.— Present  limit.  1st  M.  5s,  £8,459.700;  Issued.  £5.600.000.  V.  88. 
p.  749;  V.  93.  p.  28.  1324,  1463;  V 95.  p 176;  V.  97,  p.  621.  595. 

As  to  6 % cumulative  convertible  Income  bonds,  see  V.  94.  p.  1627. 
The  Issue  of  15-year  prlor-llen  6%  bonds  is  limited  to  £2,500.000.  secured 
by  a prior  lien  on  the  entire  property  Red  at  102  H any  time  on  6 months 
notice.  Trustee,  Nat.  Trust  Co..  Toronto,  Ltd.  V 96  p 285  1229 

The  payment  of  coupons  was  deferred,  owing  to  financial  conditions  In 
Europe  and  Mexico.  V 99.  p.  674. 

OFFICERS. — Pres,  and  Receiver,  R.  Home  Smith:  V -P..  Miller  Lash 
L.  R.  Hoard,  O.  W.  Borrett;  Sec.  & Treas.,  R.  H.  Merry. — (V.  113, 
p.  628,  1464.)  „ 

MOREHEAD  & NO.  FORK  RR.— Morehead  to  Redwlne.  Ky..  24.44 
m.:  3.17  ra  branch  Stock,  auth.  *500.000;  out.  *260.600:  par  *100 
Bonds,  see  table  above.  For  year  ending  Dec.  31  1920,  gross,  *142,963 
net.  def.,  $9,348;  int.  & rentals,  *20,714:  bal.,  def.,  *30,062.  Pres..  A.  W 
Lee.  Clearfield.  Pa.:  Sec.  & Treas.,  John  W.  Wrigley,  Clearfield.  Pa. 

ST.  LOUIS  TROY  & EASTERN  RR.— East  St.  Louis.  111.,  to  Troy.  111., 
with  branch  1 m:le  to  Donkville,  III.:  total,  18.9  miles:  leases  St.  Louis  & 
111.  Belt,  Edwardsville,  111.,  to  near  Formosa,  111.,  7 m.;  yard  track  and 


sidings,  17.28  m.;  total,  45  19  miles.  Strictly  a freight  road 


Oonrades.  _ 

12*4* 

In  1912.  None  thereafter  until  1918.  when  a div.  am  mntlrfg  to  *103,649 
was  pii  I;  none  in  1919;  12*4%  in  1920.  For  year  1920.  gross,  *920,224; 
not.  *217,080;  other  Income,  *71,050;  fixod  charges,  *55,900:  bal.,  sur  , 
*262.236.  Pros.,  E.  II.  Oonrades,  314  N.  4th  St.,  St.  Louis.  V.  108, 
p.  1166. 

rONOPAH  & riDBWW-RR  RR.— Owns  Ludlow  Oal  e th  i Atoh 
"™  A Santa  Fe,  to  Best'v  V»v  igq  a ■ • •xt-nslon  ron  e I v, 

pah,  Nev..  110  miles.  Acquired  the  Bullfrog-Goldfield  RR  In  1920 
V.  ill,  p.  1567.  Stock  authorized,  *1.000,000.  The  debenture  stock 
ce  tuleatos  are  guaranteed  by  cue  il  ,i  » a huiiiliul  ,cl  an  l v • secured 
by  lsposlt  of  mortgage  and  bonis  Issued  thereunler  w.lth  the  Indian  A 
Jsneral  Trust  Co  Ltd  . of  Lon  lin  rcleemabl-  a*  105  V 3i  r>  1793' 
V 82.  p 753.  871.  1440.  The  bonds  of  1905  and  1907  are  guar  by  Borax 
Consolidated  V 86.  p 722 

Earnings  for  cal.  year  1919:  Cross.  *423.240:  net.  after  taxes,  def  *7.831. 

OFFICERS  —Pres.  R O Hiker;  v -P.  & Oen.  Mgr..  O.  B Zabrlskie; 
Sec.,  M.  R.  Mussor.— (V.  113,  p.  1054.) 

YOSEMITR  VALLEY  RR  — Merced  Cal  . to  the  Yosemlte  National 
Park  78  miles,  completed  May  15  1907  Stock.  *5.000.000  all  outstand- 
ing; par  *100.  1st  M.  bonds  i$3  000.000  auth  V 82.  p 511  930:  V.  84. 
p 1553.  Chairman  of  bondholders' committee.  Charles  K McIntosh,  care 
Mercantile  Trust  Co..  San  Francisco.  1st  M coupons  due  Jan  1 1919, 
were  met  In  June  1919.  the  stockholders  providing  at  least  a part  of  the 
funds.  V.  109,  p.  74.  Coupons  due  Lily  1 1919  were  paid  on  Dec.  1919. 
V.  110.  p.  79.  CouDons  due  Jan.  I 1920  were  paid  in  June  1920.  V 111. 
p.  190.  Coupons  due  July  1 1920  were  paid  in  Dec.  1920  V.  112,  p. 
163.  Second  ratge.  5s,  $2,000,000  held  in  treasury  June  30  1914  For 
1920.  gross,  *518,609;  net  opv.  incam’,  *234,189'  other  income,  *4.892; 
int.  & rental ;,  *262  813;  bal  , def.,  *23,433.  V.  109,  p.  74.  Pros..  Frank 
G.  Drum.  West  Coast  Life  Bldg.,  San  Francisco. — (V.  112  p.  163.) 


MISS  OUR,!  KAN3A1  & TEXA3  RY.  C 0— RE  IRGANIZ  ATI  ON  PLAN  AND  AG  tEE’VMNT 

New  Railroad  Co. — The  reorganization  is.  to  embrace,  except  as  stated 
below  and  except  so  far  as  the  Reorganization  Managers  shall  otherwise 
determine,  the  various  properties  now  included  in  the  Missouri  Kansas 
& Texas  System  (or  securities  representative  thereof).  These  are  to  be 
sold  under  the  general  creditors’  bill  or  under  foreclosure  decree  or  other- 
wise dealt  with  and  a successor  company  or  companies  will  be  organized 
or  utilized  wherever  the  Reorganization  Managers  in  their  discretion  may 
determine.  . . . 

Tne  ae  v company  is  to  authorize  the  follo  ving  secunies: 

Prior  Lien  Mortgage  Bonds. — The  prior  lien  mortgage  bonds  will  be 


outstanding.  They  will  bear  interest,  payable  semi-annually,  at  such 
rate  as  may  from  time  to  time  be  determined  by  the  directors  at  the  time 
of  issue  and  be  stated  in  the  bonds,  and  are  to  be  secured  by  mortgage  and 
deed  of  trust  to  Central  Union  Trust  Co.  of  N.  Y.  and  some  individual 
as  trustees,  which  is  to  embrace,  except  as  otherwise  dealt  with  in  the 
carrying  out  of  the  plan,  all  or  substantially  all  the  lines  of  railroad,  fran- 
chises and  equipment,  terminals  and  other  property  (including  underlying 
bonds  deposited  under  the  plan  and  stocks  and  bonds  of  subsidiary  com- 
panies) which  may  be  vested  in  the  new  company  pursuant  to  the  plan 
and  also  all  additional  property  of  like  character  (including  stocks  and 
bonds  of  subsidiary  companies)  at  any  time  thereafter  acquired  by  the 
new  company  subject  to  existing  liens  or  purchase  money  Bens  thereon 
They  may  be  issued  in  separate  series  maturing  on  the  same  or  different 
dates  and  any  series  may  be  made  redeemable  in  whole  or  in  part  at  times, 
on  notice  and  at  premiums,  and  may  have  such  conversion  privileges  as 
may  be  determined  by  the  directors  at  the  time  of  issue. 

The  prior  lien  mortgage  bonds  are  to  be  applied  for  the  following  purposes 
and  approximately  in  the  following  amounts: 

In  respect  of  existing  securities  dealt  with  under  the  plan  and  for  settle- 
ment of  secured  claims 


Series  A 5% *52.942,752 

Series  B 4% 


27,236,000 


*80,1 


To  be  offered  to  stockholders  (Series  C 6%) 12,894,570 

To  be  issued  or  reserved  for  issue  under  such  regulations  and 
restrictions  as  the  Reorganization  Managers  may  in  their 
discretion  determine  to  refund,  take  up  or  provide  for  securi- 
ties (including  any  future  issue  of  receiver’s  certificates)  not 
'dealt  with  under  the  plan;  for  adjustment  or  funding  of 
claims  in  connection  with  Federal  control  or  claims  on  the 
part  of  the  U.  S.  or  any  of  its  agencies,  governmental  or 
private;  and  to  the  extent  of  not  exceeding  *25.000,000  bonds 
to  be  issuable  to  a principal  amount  equal  to  the  entire  cost, 
and  beyond  that  amount  of  bonds  to  80%  of  the  cost,  of  new 
equipment,  improvements,  betterments,  additions,  new 
mileage,  or  stocks  or  bonds  representative  of  new  mileage, 
whether  constructed  or  acquired  by  the  new  company,  or 

by  some  subsidiary  company -156,926,678 

*250,000,000 

Of  the  prior  lien  mortgage  bonds  there  are  to  be  presently  issued  and 
delivered  under  the  plan,  carrying  interest  from  Jan.  1 1922: 

$52,942,752  series  A 5%  40-year,  redeemable  at  105  and  accrued  int; 
*27,236,000  series  B 4%  40-year,  redeemable  at  par  and  accrued  int.; 
*12,894,570  series  C 6%  10-year,  redeemable  at  102 K and  accrued  int. 

The  Reorganization  Managers  may,  in  their  discretion,  procure  the  issue 
of  additional  prior  lien  mortgage  bonds  to  the  extent  that  additions  and 
betterments  made  to  the  system  during  the  Federal  control  period,  which 
the  receiver  advises  are  in  the  neighborhood  of  *8,000,000,  may  be  funded, 
or  to  the  extent  that  other  claims  of  the  Director-General  against  the 
system  may  be  settled  by  such  issue,  or  to  provide  for  further  receivers’ 
certificates  which  may  hereafter  be  issued  pending  completion  of  the 
reorganization.  Such  additional  bonds  may  be  of  any  series  authorized 
under  the  prior  lien  mortgage  and  in  the  event  of  such  issue  the  amount 
of  prior  lien  mortgage  bonds  reserved  for  future  issue  will  be  reduced  by 
the  like  amount. 

Cumulative  Adjustment  Mortgage  Gold  Bonds. — The  adjustment  mortgage 
bonds  will  be  limited  to  the  total  authorized  amount  of  *100,000,000  at 
any  one  time  outstanding.  They  are  to  be  secured  by  mortgage  and 
deed  of  trust  to  Columbia  Trust  Co.  and  some  individual  as  trustees,  on 
the  properties  embraced  in  the  prior  lien  mortgage  and  from  time  to  time 
becoming  subject  thereto.  The  adjustment  mortgage  will  be  subject  to 
the  prior  lien  mortgage.  Bonds  are  to  bear  interest  payable  annually  or 
semi-annually  at  such  rate  not  exceeding  7%  per  annum  as  may  from  time 
to  time  be  determined  by  the  directors  at  the  time  of  issue,  but  required 
to  be  paid,  prior  to  the  maturity  of  the  principal,  only  out  of  the  net  income 
of  the  new  company  as  shall  be  defined  in  the  adjustment  mortgage.  The 
interest  will  be  cumulative  from  and  after  Jan.  1 1925,  but  accumulations 
of  interest  shall  not  bear  interest.  At  the  maturity  of  the  principal,  all 
arrears  of  cumulative  interest  shall  be  payable.  The  bonds  may  be  issued 
in  separate  series  maturing  on  the  same  or  different  dates,  and  any  series 
may  be  made  redeemable  in  whole  or  in  part  at  times,  on  notice  and  at 
premiums,  as  may  be  determined  by  the  directors  at  the  time  of  issue. 
The  bonds  of  any  series  may  be  made  convertible  into  preferred  stock  at 
such  rate  or  rates,  in  such  manner,  under  such  regulations  and  during  such 
periods  as  shall  be  authorized  in  the  adjustment  mortgage. 

The  adjustment  mortgage  bonds  are  to  be  applied  as  follows: 

In  respect  of  existing  securities  dealt  with  under  the  plan,  for 
settlement  of  secured  claims,  or  for  other  reorganization 

purposes *51,973,756 

To  be  offered  to  stockholders — 5,526,244 

To  be  issued  or  reserved  for  issue  under  such  regulations  and 
restrictions  as  the  Reorganization  Managers  may  determine, 
and  as  shall  be  set  forth  in  the  adjustment  mortgage,  to  a 
principal  amount  equal  to  that  part  in  respect  of  which  prior 
lien  mortgage  bonds  shall  not  be  issued  of  the  entire  cost  of 
new  equipment,  improvements,  betterments  and  additions 
constructed  or  acquired  by  the  new  company  or  some  sub- 
sidiary company,  the  cost  of  construction  by  the  new  company 
or  some  subsidiary  company  of  new  mileage  or  the  cost  of  the 
acquisition  by  the  new  company  or  some  subsidiary 'Company 

of  other  lines  of  railroad  or  stocks  or  bonds  representative  

thereof - 42,500,000 

$100,000,000 

The  adjustment  mortgage  bonds  presently  to  be  issued  and  delivered 
under  the  plan  will  be  of  series  A 5%  ranking  for  interest  from  Jan.  1 1922, 
r aturing  Jan.  1 196’,  redeemable  in  whole  or  in  part  at  ra-  and  accrue 


interest  and  convertible  prior  to  Jan.  1 1932  into  preferred  stock  series  A 
7%.  at  the  rate  of  10  shares  for  each  $1,000  bonds  with  adjustment  of 
interest  and  dividend. 

Preferred  Stock. — The  preferred  stock  will  be  authorized  to  the  amount 
of  *200,000,000,  divided  into  2,000,000  shares  of  the  par  value  of  *100 
each.  The  preferred  stock  may  be  issued  in  series.  Each  series  shall 
carry  dividends  at  such  rate,  not  exceeding  8%  ner  annum,  as  may  be 
determined  by  the  directors  and  any  series  may  be  made  redeemable  in 
whole  or  in  nart  on  such  terms,  on  such  notice  and  at  such  premium,  if 
any,  as  may  be  determined  by  the  directors  and  be  stated  in  the  certificates 
therefor.  Dividends  will  be  cumulative  from  and  after  Jan.  1 1928  or  later 
issue.  In  the  event  of  any  liquidation,  dissolution  or  winding  up,  whether 
voluntary  or  involuntary,  the  holders  of  the  preferred  stock  shall  be  en- 
titled to  be  paid  in  full  out  of  the  assets  of  the  comoanv  *100  per  share  of 
their  stock  and  all  arrears  in  cumulative  dividends,  before  any  amount 
shall  be  paid  out  of  said  assets  to  the  holders  of  the  common  stock , but  they 
shall  not  be  entitled  to  any  other  or  further  distribution  of  assets.  Pro- 
vision is  to  be  made  that  no  additional  mortgage  is  to  be  put  on  the  property 
becoming  vested  in  the  new  company  pursuant  to  the  plan  except  with  the 
consent  of  the  holders  of  a majority  of  such  part  of  the  preferred  stock  at 
the  time  outstanding. 

The  preferred  stock  is  to  be  applied  and  reserved  as  follows: 

In  re- poet  of  existing  securities  dealt,  wi'h  under  the  plan,  for 
settlement  of  secured  debt  or  for  other  reorganization 

purposes *24. 500, 000 

To  be  issued  or  reserved  for  conversion  of  adjustment  mort- 
gage bonds  and  for  future  issue  for  corporate  purposes 175,500.000 

$200,000,000 

The  preferred  stock  to  be  issued  in  the  reorganization  will  he  of  series  A. 
will  carry  dividends  at  the  rate  of  7%  per  annum,  and  will  be  made,  if 
allowed  by  law,  redeemable  in  whole  or  in  part  at  $110  per  share  and  all 
arrears  In  cumulative  dividends  thereon. 

Common  Stock. — The  common  stock  will  be  authorized  to  an  amount  not 
exceeding  2.500,000  shares,  without  nominal  or  par  value.  The  common 
stock  is  to  be  applied  and  reserved  as  follows: 

In  respect  of  existing  securities  dealt  wi'h  under  the  plan, 
for  settlement  of  secured  debt,  or  for  other  reorganiza- 
tion purposes 20.322  shares 

To  be  offered  to  stockholders 762,833  shares 

To  be  issued  or  reserved  for  future  issue  for  corporate 

purposes 1,716,845  shares 

2,500,000  shares 

Basis  of  Exchange. 

Each  $1,000  Principal  Amount  of  Existing  Securities 
to  Receive. 

Prior  Lien  Prior  Lien  Adjustm'l  Preferred  Common 

Mtge.Bds.  Mlge.Bds.  Mtge.Bds.  Slock  Stock 
Existing  Securities — Ser.A5%.  Ser.B  4% . Ser.A5% . Series  A.tNo.ofSh.) 

Mo.  Kan.  & Texas  Ry.  Co. — 


$1,192  50  $64  16 

250  503  33  


alstM.4%gold  bds.  June  1’90  $500 

2d  M.  4%  gold  bds.  June  1 '90  

1st  & ref.  M.  4%  gold  bonds 

Sept.  1 2004 500 

GeD.  M.  444 % sinking  fund 

gold  bonds  Jan.  1 1936 250  250  73  13  719  37  

2-yr.  sec.  gold  notes  May  1 '16  350  525  525  

1st  M.  extension  5%  gold 

bonds  Nov.  1 1944 500  666  67  1 2-3shs 

St.  Louis  Div.  1st  M.  ref.  4% 

gold  bonds  April  1 2001 250  750  2J4  shs. 

The  Kansas  City  & Pacific  RR.  Co. — 

b 1st  M.  4%  g.  bds.  Aug.  1 '90  500  500  

Missouri  Kansas  & Oklahoma  RR.  Co. — 

c 1st  M.  5%  g.  bds.  May  1 '42  1,000  

The  Missouri  Kansas  & Eastern  Ry.  Co. — 

1st  M.  5%  g.  bds.  Apr.  1 '42.  750  537  50  

2d  M.  5%  g.  bds.  Apr.  1 '42.  500  656  25  1 9-16sh. 

The  Missouri  Kansas  & Texas  Ry.  Co.  of  Texas — 

1st  M.  5%  g.  bds.  Sept.  1 '42  750  541  67  

The  Dallas  & Waco  Ry.  Co. — 

dlst  M.5%  g.bds.  Nov.  1 '40  1,000  

The  Wichita  Falls  & Northwestern  Ry.  Co. — 

1st  M.  5%  g.  bds.  Jan.  1 '39-  1,200  

1st  lien  col.  tr.  5%  gold  bonds 

Jan.  1 1925  500  675  

1st  & ref.  M.  5%  gold  bonds 

Jan.  1 1940 250  812  50  187  50  

Southwestern  Coal  & Impt.  Co. — 

1st  M.  6%  tr.  bds.  July  1 '29  500  890  

The  Boonville  RR.  Bridge  Co. — 

e 1st  M.  4%  g.  bds.  Nov.  1 '51  1,000  - 

Missouri  Kansas  & Texas  Ry,.  Co. — 

Pref.  stock  (per  10 shares),  oh 

payment  of  S20  a share * 60  10  shares 

Com.  stock  (per  10  shares) , on 

payment  of  $25  a share * 75  10  shares 

Also  receives  cash  payment  as  follows:  a $23.33;  b $36.67;  c $33.33; 

d *33.33;  e $26.67. 

* Preferred  stock  receives  $140  and  common  stock  $175  in  prior  lien 
series  “C”  6%  bonds. 

Bonds  & Notes  not  Dealt  with  Under  the  Plan. — Missouri  Kansas  & 
Texas  Ry.  equipment  trust  notes;  the  Missouri  Kansas  & Texas  Ry.  Co. 
of  Texas  equipment  trust  notes;  Texas  Central  RR.  Co.  first  mortgage 
gold  bonds;  Katy  Office  Building  Co.  first  mortgage  serial  gold  bonds;  San 
Antonio  Belt  & Terminal  Ry.  Co.  first  mortgage  gold  notes. 

Properties  Not  Included  in  the  Reorganization. — It  is  the  intention  of  the 
Reorganization  Managers  not  to  include  in  the  reorganization  the  proper- 
ties covered  by  the  mortgages  securing  the  bonds  listed  below,  but  provision 
may  be  made  under  the  plan  for  the  settlement  of  any  obligation  of  Missouri 
Kansas  & Texas  Ry.  Co.  or  of  the  Missouri  Kansas  & Texas  Ry.  Co.  of 
Texas  in  respect  of  guaranteed  or  assumed  bonds.  Texas  & Oklahoma 
RR.  Co.  first  mortgage  5%  gold  bonds;  the  Sherman  Shreveport  & Southern 
Ry.  Co.  first  mortgage  5%  gold  bonds;  Beaumont  & Great  Northern  RR. 
Co.  first  mortgage  5%  gold  bonds;  Houston  & Brazos  Valley  Ry.  Co.  first 
mortgage  5%  gold  bonds. 

For  further  detail?  of  reorganization  plan,  compare  “Chronicle''  for 


INDUSTRIAL  AND  MISCELLANEOUS  COMPANIES, 


Acme  Tea  Co — Common  acock 

First  preferred  stock  7%  cum  call  110  s fd  2%  yearly  ... 

2d  pref  stock  7%  cumulative 

Adams  Express — Stock,  120,000  shares  (20,000  held  by  co) 

Oollateral  trust  mortgage  gold. Baz 

Collateral  trust  distribution  mortgage  gold Qz 


Pref  (a  & d)  6%  cum  after  1918;  call  105 

Aetna  Explosives  Co  Inc — Com.  stock  auth.  030,000  shrs. 
New  Bonds  Issued  Under  Plan — 

Series  "A"  bonds  $600,000  callable  at  par  s fd  l-12th  ylyBa 
Series  “B"  $3,992,000  call  (text)  at  par  s fd  l-25th  ylyBa 

Air  Reduction  Co.,  Inc. — Stock  293,334  shares  auth 

Convert,  s.  f.  g.  debentures  Ser.  A.  $4,000,000  auth 

call,  (test) xxx.c*&r* 

Aiax  Rubber  Co  Inc— Stock  $20,000,000  auth 

Al  aDama  Power  Company — 

1st  M $100,000,000  s fd  call  105  after  1921 Us.c* 

1st  M lien  & ref  call  (text) Usmxxx 

Secured  gold  notes  $5,000,000  callable  (text) Nc* 

Alabama  Trac  Light  & Power  Co — Com  stock  $25,000,000— 

Preferred  stock  (a  & d)  6%  cumulative  $5,000,000 

First  M $25,000,000  gold  red  105  1%  slnkfundbeg  1920c* 
Other  bonds — see  text. 

t Not  including  amount  pledged,  z Additional  $393,000  in 


1916 
1921 

1917 


1912 

treas. 


$100 
100 
100 
100 
500  &c 
500  dec 


100 

100 

None 

50  dec 
50  dec 
None 


1.000 
500  dec 
1.000 
100 
100 
100 


$3,500.000 

1,500,000  7 

500 .000  See  text 
10,000.000  See  text 

7.291.500  4 g 

9.464.500 

8 >0.000 

13.750.000 

12.500.000 
545,114  sh 


417, 

3,791, 

153,05.1 


tlO  2 21 
Z2.500, 
2,900, 
17,000, 
1,000, 
13.668, 


,750  6 

000,  6 

sh.  $4 


June  1 1919. 
See  text 
Slcb  1 1948 
June  1 1947 
Dec  1925 


*3 

Q-J  15 


Oct  1 1921  %% 


Jan  1 1931 
Jan  1 1941 
Oct  15  1921  $1 


Mar  1 1946 
June  1 1951 

July  1 1922 


Dividends  are  . 

Checks  mailed 

do  do 

do  do 

51  Broadway,  New  York 
Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co.  N T 
Bankers  Trust  Co.  N Y 


Bankers  Trust  Co,  N Y 
Bankers  Trust  Co.  N Y 
Checks  mailed 


Harris.  Forbes  de  Co 
do  do 

do  do 


ACME  PACKING  CO.— V.  112,  p.  259,  654,  1026,  2539,  2644;  V.  113, 
P.  295. 

ACME  TEA  CO. — ORGAN. — Incorp.  In  Penna.  In  June  1916  (V.  102 
p.  1988)  to  succeed  Acme  Tea  Co.  (V.  94.  p.  561) , established  In  1885.  Has 
a chain  of  (leased)  stores  located  In  eastern  part  of  Penna.  and  N.  J.  Of 
the  $3,500,000  common  stock,  over  $3,315,400  carrying  control  Is  owned 
by  American  Stores  Co.  See  below.  V.  104,  p.  1491,  2120.  1st  pref. 
stock  originally  $2,750,000;  has  been  reduced  by  slnk.fd.  to  about  $1,500,000. 
During  July  1918  holders  of  same  were  offered  an  exchange  for  American 
Stores  Co.  1st  pref.  stock  share  for  share.  V.  109.  p.  271;  V.  107,  p.  185. 
V.  102,  p.  1988;  V.  103.  p.  62;  V.  106,  p.  88.  No  bonds  or  mortgage. 

DIVIDENDS. — On  1st  pref..  Sept.  19 16  to  Dec.  1 192] , lncl.,  7%  per  ann- 
(1H%  quar.)  On  2d  pref.  Sept.  1916  to  Dec.  1917,  7%  per  ann.  (154% 
quar.);  none  thereafter  until  June  1919,  when  1%%  was  paid;  none  since 
to  Nov.  1921. 


REPORT. — For  calendar  year  1919,  V.  110,  p.  1643: 

1919.  1917.  1916.  1915.  1914. 

Sales $26,671,157  $24,640,855  $18,314,737  $15,049,645  $12,046,356 

Netprofits.  1,424,696  816,736  719,130  526,734  508,636 

No  figures  for  1918  available. 

Pres..  H.  J.  Moffett,  Phila—  (V.  112,  p.  471.) 

ADAMS  EXPRESS  CO.— ORGANIZATION.— An  unincorporated 
association  formed  in  1854.  V.  100,  p.  289,  371;  V.  104,  p.  2120. 

As  of  July  1 1918,  at  the  behest  of  the  U.  S.  Govt.,  all  the  company’s 
express  business  and  equipment  in  the  0.  S.,  together  with  a required  amount 
of  working  capital,  was  turned  over  to  the  American  Railway  Express  Co. 
(which  see)  in  return  for  stock  in  that  company,  amounting  in  Dec. 
1920  to  $11,904,300.  (See  Amer.  Ry.  Exp.  Co.  for  dividends  declared  by 
that  company.) 

The  I.  S.  C.  Commission  in  Dec.  1920.  approved  the  permanent  consoli- 
dation of  the  transportation  business  and  properties  of  the  American  Adams , 
Wells  Fargo  & Co.  & Southern  Express  Co.  into  the  American  Ry.  Express 
Co.  V.  Ill,  p.  2522. 

The  Adams  Express  Building  at  61  Broadway,  N.  Y.,  was  sold  in  May 
1920. 

CASH  DIVS.,  &c.—  (1908  1909-13  1914  1915  1916  1917  ’18-’20 
Since  1907 \ $8  12  yrly.  $5  50  $4  $6  $5  50  none 

In  1918  dividends  were  suspended.  V.  106,  p.  930,  2346. 

REPORT— For  year  ended  Dec.  31  1920  in  V.  112,  p.  1281. 

Profit  and  loss  deficit  Dec.  31  1920,  $2.126,/92.  Pres.,  W.  M.  Barrett. 
—V.  112,  p.  565,  1281,  1743;  V.  113,  p.  295.  537,  630. 

ADVANCE  RUMELY  CO. — ORGANIZATION. — Incorp.  In  Indiana 
Dec.  15  1915,  per  plan  In  V.  101,  p.  777,  851,  1276,  2146.  Business  estab- 
lished In  1853.  Has  plants  at  La  Porte,  Ind.,  Battle  Creek,  Mich.,  and 
Toronto.  Products,  agricultural  Implements  such  as  tractors  .separators- 
^lovring  engines,  &c.— (V.  102,  p.  1626;  V.  104,  p.  1486;  V.  106,  p.  1575; 

CAP.  STK.  & DEBEN.-(a)  $13,750,000  com.  stk.,  par  $100;  (6)  $12.- 
(00.000  0%  pref.  (p.  & d.)  stock  cum.  after  Jan.  1 1919.  and  callable  any 
time  at  105  and  divs.,  par  $100;  (e)  $3,500,000  10-year  6%  sinking  fund 
debentures  (callable  102)4  and  Int.)  protected  by  provisions  of  trust  deed 
and  a sinking  fund  of  $100,000  yearly  for  first  5 years  and  $200,000  per  ann. 
thereafter.  To  Dec.  31  1920  $2,650,000  debentures  had  been  retired,  leav- 
ing $850,000  outstanding. 

Preferred  Dividends. — No.  1,  1)4%  paid  April  1 1919;  to  July  1 1921, 
1)4%  quar.;  Oct.  1 1921,  %%. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1423,  showed: 

1920.  1919.  1918.  1917. 

Gross  profits.. $4,971,129  $4,954,638  $3,073,877  $2,101,832 

Net  income 2.723.555  3,026,551  1,533,587  749,566 

Adjust,  of  inventory 837,936  

Loss  on  sale  of  U.  8.  & 

Canadian  Govt,  secur.  279,337  

Bond  interest,  &c 169.850  97,893  144,657  165.201 

Res.  for  Federal  taxes 159,200  526,750  200,000  33,808 

Pref.  dividends  (6%) 748,506  748,506  

Balance  surplus 528.725  1.653.401  1.188,929  550,557' 

OFFICERS. — Finley  P.  Mount,  Pres.;  A.  H.  Berger,  V.-P.  and  Sec.- 
W.  I.  B alien  tine,  V.-P.;  J Abrams,  V.-P.;  J.  R.  Kohne,  Treas: 
Directors-  FlDley  P.  Mount,  W.  E Taylor  and  Maurice  Fox,  La  Porte, 
Ind.;  and  C.  McK.  Lewis.  N.  Y.  City;  Stephen  S.  Strattan,  James  A.  Pat- 
ten, and  Ralph  Van  Vechten,  Chicago;  John  W.  O’Leary  and  Lucius  Teter 
of  Chicago;  Howard  Coonley,  Boston;  R.  G.  Hutchins,  Jr.,  New  York; 
Office,  La  Porte,  Ind.— (V.  112,  p.  1391,  1423,  1619;  V.  113,  p.  963.) 

AETNA  EXPLOSIVES  CO.,  INC.— See  Hercules  Powder  Co. 

AIR  REDUCTION  CO.,  INC.— Incorp.  In  N.  Y.  on  Nov  25  1915. 
Manufactures  oxygen,  acetylene,  nitrogen  and  other  gases,  oxy-acetylene 
welding  and  cutting  apparatus  and  chemicals. 

CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVIDENDS. — Paid  $1  per  share  quar.  continuously  from  July  14  1917 
to  Oct.  15  1921.  Also  paid  an  extra  div.  of  50  cents  per  share  in  Second 
Liberty  Loan  bonds  on  Oct.  15  1918. 

BONDS. — The  convertible  debentures  Series  A are  redeemable  in  whole 
or  in  part  and  callable  for  sinking  fund  at  107)4  to  April  1 1922;  thereafter 
at  105  to  April  1 1925;  at  102)4  to  April  1 1928;  and  thereafter  at  101. 
Convertible  on  and  after  April  1 1922  and  until  Oct.  1 1929  into  Common 
stock  at  the  rate  of  one  share  of  such  stock  without  par  value  for  each 
$62.50  of  principal.  An  annual  sinking  fund  of  $100,000  applicable  to  the 
Series  A bonds  and  payable  in  semi-annual  installments  of  $50,000  each  is 
provided,  the  first  payment  to  be  made  on  Oct.  1 1922. 

Stockholders  of  record  March  6 1920,  were  given  the  right  to  subscribe 
pro  rata  for  the  bonds  at  97.  V.  110,  p.  1189. 

EARNINGS.— For  9 months  ended  Sept.  30  1921,  gross,  $3,934,002; 
oper.  income,  $1,229,981;  deprec.  reserve,  Int.,  &c.,  $775,530;  net  profits, 
$454,451. 

OFFICERS. — Chairman,  F.  B.  Adams;  Pres.,  O.  E.  Adams;  V.-Pres., 
A.  R.  Ludlow;  Treas.,  C.  L.  Snow;  Sec.,  W.  M.  Randall.  Office,  Canadian 
Pacific  Bldg.,  Madison  Ave.,  N.  Y.— (V.  113,  p.  630,  1985.) 

AJAX  RUBBER  CO„  INC— ORGANIZATION.— Incorp.  in  N.  Y. 
Dec.  20  1915,  succeeding  Ajax-Grieb  Rubber  Co.,  Trenton,  N.  J.,  estab- 
lished Sept.  11  1900.  V.  101,  p.  2073,  2146.  Owns  plants  In  Trenton 
N.  J.  ana  Racine.  Wis. 

In  Dec.  1918  $1,000,000  of  stock  having  been  underwritten  was  offered 

shareholders  at  110%  ($55  per  $50  share)  to  provide  additional  working 


capital;  also  $100,000  was  offered  to  employees.  In  Aug.  1919  a further 
$1,800,000  stock  was  wholly  taken  by  the  shareholders  at  $70  a share  (par 
$50),  making  the  entire  $10,000,000  outstanding.  V.  109.  p.  1275.  1181, 777. 
Stockholders  voted  Feb.  24  1920  to  increase  authorized  stock  to  $20,000,000. 
V.  107,  p.  2377;  V.  108,  p.  173,  880;  V.  104,  p.  363.  766;  V.  103,  p.  2429. 
Stock  listed  on  N.  Y.  Stock  Exchange;  see  official  statement,  V.  103,  p. 
250.  Div  Mar.  1916  to  Mar.  1917.  10%  p.  a.;  June  1917  to  Sept.  1920. 
3%  quar.;  Dec.  15  1920,  2%.  March  1921  div.  was  omitted. 

Notes  payable  Dec.  31  1920.  $6,145,000. 


EARNINGS.— Cal.  year  1920.  V. 
Cal.  Total  Net 

Years.  Sales.  Profits. 

1920-- $17.515.361def$l  77:921 

1919..- 22,189,001  2,951,267 

1918 19,297.721  2,915,368 


Fed'l  Taxes  Dividends 

( Esl .)  Paid.  Survlus. 

$55,447  (11)$1, 100.000  $1,333,368 
750.000(12)  1.032.627  1.168,640 

,700.000  (12)  852.000  363.368 


OFFICERS. — Horace  De  Lisser,  Chairman;  Joseph  C.  Weston,  Pres.; 
Louis  P.  Destribats,  Fred  E.  Dayton,  L.  T.  Vance,  Wm.  McMahon, 
Vice-Pres.’s;  W.  J.  Jackson.  Sec.;  and  Stuart  Webster,  Treas.  N.  Y. 
Office,  220  West  57th  St.— (V.  112,  p.  747,  851;  V.  113,  p.  296,  630,  1774.) 


ALABAMA  POWER  CO.— ORGANIZATION,  &c.— Incorporated  In 
1906  In  Ala.  and  serves  directly  and  indirectly  the  major  part  of  the  urban 
population  of  northern  Ala.,  incl.  “Birmingham  District."  V.  109,  p.  68. 

Owns:  (a)  Hydro-electric  development  on  Coosa  River,  45  miles  southeast 
of  Birmingham,  installed  capacity  109,000  h.p.;  (ft)  Steam  turbine  station 
of  15,000  h.p.  at  Gadsden;  (c)  additional  steam  plant  at  Gorgas  designed  for 

80.000  h.p.,  Incl.  35,000  h.p.  now  installed;  (d)  hydro-electric  development 
of  2,000  h.p.  at  Jackson  Shoals;  (e)  1,154  miles  of  transmission  lines  to 
Birmingham,  &c.;  (/)  largely  through  subsidiary  companies,  hydro-electric 
possibilities  aggregating  many  thousand  horse-power 

The  company  In  Nov.  1920,  applied  to  the  Federal  Power  Commission  at 
Washington  for  permissiqn  to  construct  a dam  and  power  plant  at  Duncan's 
Riffle,  on  the  Coosa  River,  which  license  has  been  issued  and  construction 
of  Mitchell  Dam  at  said  place  is  now  in  progress.  This  new  development 
will  provide  for  an  ultimate  installation  of  120,000  h.p.  the  initial  installa- 
tion to  be  72,000  h.p.  The  Duncan's  Riffle  development  is  expected  to 
be  ready  by'Jan.  1923.  Compare  V.  113,  p.  296. 

STOCK. — $18,751,000  Common,  all  owned  by  Ala.  Trac.  Lt.  & P.  Co., 
which  see:  Preferred,  7%  CumuL,  auth.,  $10,000,000;  outstanding, 
$563,400. 

The  stockholders  on  May  12  1921  approved  the  plans  changing  the  auth. 

400.000  shares  of  com.  stock  and  the  unissued  90,000  shares  of  pref.  stock 
(par  $100)  into  no  par  stock  ($7  cumulative),  and  also  authorized  a new 
bond  issue  of  $25,000,000.  V.  112,  p.  2192. 


BONDS. — Of  the  authorized  issue  of  $100,000,000  1st  M.  5%  bonds  of 
the  Alabama  Power  Co.,  $17,079,000  in  Nov.  1921  had  been  certified  by 
the  trustee,  of  which  $10,221,000  is  in  the  hands  of  the  public,  $4,078,000 
pledged  to  secure  outstanding  notes  of  1917  and  $2,893,000  are  pledged  as 
security  for  1st  mtge.  lien  & ref.  bonds.  The  1st  mtge.  lien  & ref.  gold 
bonds  are  callable  all  or  part  at  105  and  int.  to  and  including  June  1 1932 
and  thereafter  at  a premium  reducing  )4  % per  annum.  V.  112,  p.  2644, 
2751.  See  V.  102,  p.  1250;  V.  104,  p.  2344;  V.  108,  p.  68. 

Notes. — The  notes  of  1917  are  callable  on  four  weeks’  notice  at  101  )4  and 
Int  prior  to  July  1 1918;  then  at  101  (4  to  July  1 1919  at  101  and  Int.  to 
July  1 1920.  at  100H  to  July  1 1921  and  100)4  and  int.  thereafter.  They 
are  secured  by  $4,078,000  of  the  First  Mtge  5%  bonds.  The  authorized 
issue  is  $5,000,000,  outstanding  $2,900,000,  and  the  remaining  notes  may 
only  be  issued  as  additional  First  Mtge.  bonds  are  pledged  in  the  foregoing 
ratio.  See  V.  105,  p.  390. 

Pres.,  Thos.  W.  Martin,  Birmingham,  Ala. — (V.  113,  p.  296,  1056,  1774.) 


ALABAMA  TRACTION.  LIGHT  & POWER  CO..  LTD.— ORGANI- 
ZATION.— Incorporated  In  Canada  Jan.  5 1912  and  owns  through  its  sub- 
sidiary the  Alabama  Power  Co.  (which  see  abovei  hydro  and  other  elec- 
tric properties  in  Alabama  ,V.  94.  p.  628,  981,  1696;  V.  101.  p.  283. 
STOCK.— Pref.  dividends  In  arrears  Dec.  31  1920,  $360,000. 
BONDS.— V.  106, p.  2556  V.  99,  p.  1053  V.  101.  D 283,  775. 
REPORT— Report  for  year  1920  in  V.  113,  p.  1153: 

All  Co's — Gross  Net  Income  *lnt.Chgs  Disc. Amor  Depr  Tax.  Bal.SU 

1920 $4,149,233  $2,101,763  $1,360,785  $234,332  $262,201  $244,444 

1919 2,913.228  1.594.005  1.248,740  125.746  202.723  16.795 

1918 3,063,366  1,730.157  1,195,879  123,886  313,621  96,771 

1917 2,154,325  1,220,750  1,059.592  139,817  21,341 


♦After  deducting  $30,664  in  1919.  $26,414  in  1918  and  $63,653  in  1917 
chargeable  to  capital  account. 

Officers. — Pres.;  Lawrence  MacFarlane,  K.C.,  V.-Pres., 

Montreal;  William  J.  Henderson,  Sec.-Treas.,  Montreal,  120  St.  James  St., 
Montreal.— (V.  113,  p.  1153.) 


ALASKA  GOLD  MINES  CO. — ORGANIZATION,  &c.— Incorporated 
in  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastineau 
Mining  Co.  The  latter  company,  it  was  reported  in  Aug.  1921,  had  ceased 
operating  its  mining,  property  at  Thane,  Alaska,  and  would  in  future 
engage  in  the  manufacture  and  sale  of  paper  pulp.  V.  113.  p.  963. 


DEBENTURES. — The  10-year  6%  debentures,  8eries  “A."  dated 
March  1 1915,  as  also  Series  "B,"  dated  Feb  1 1916,  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3 years  at  1 10  on  60  days’ 
notice.  See  application  to  list,  V.  102,  p.  1626;  V.  100,  p.  1175,  476.  As  to 
Ser.  "B,"  see  V.  102,  p.  346. 

Owing  to  lack  of  available  funds  the  coupons  due  March  1 1918  to  Sept. 
1 1921  on  the  A and  B bonds  were  not  paid  at  maturity.  V.  106,  p.  930. 


EARNINGS.— 

Calendar  Years—  1920.  1919.  1918.  1917. 

Product  value $1,487,576  $1,474,491  $1,136,223  $2,009,632 

Mining  profit def275.195  def278.628  def96.944  285,158 

OtherTncome- 2.857  5.231  deb. 19,621  12.071 

Interest 229.232  225.060  219,685  228.552 

Depreciation.. 311.421  311.522  311,724  312.996 

Balance,  deficit $812,991  $809,979  $647,974  $270,722 

OFFICERS. — Pres.,  Charles  Hayden;  V.-P.,  D.  C.  Jackling;  2d  V.-P.- 
O.  W.  Peters;  Sec.,  A.  J.  Ronaghan;  Treas.,  J.  R.  Dillon;  Man.  Director- 
B.  L.  Thane.— (V.  113,  p.  963.) 


Nov.,  1921.] 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  Ac.,  see  notes  on  page 


Alaska  Oold  Mines— Stock  authorized  $10.000.000 

Debens  Ser  A g conv  red  110  beg  1918  text G.yc* 

do  Ser  B $1,600,000  g conv  red  110  beg  1919 Qyc* 

Alaska  Gastlneau  Mining  Co  (sub  co) — 

Capital  stock  portion  held  by  public 

1st  Mtge  bonds  portion  held  by  public 

oma  Steel  Corporation — See  Lalce  Superior  Oorp. 
America  Cables.  Inc — Stock  auth  $25.000.000 


Algoma 
All  Ami 

Alliance  Realty  Co — Stock  $3,000,000  authorized — 

Allied  Chem  & Dye  Corp — Com  stock  3,143,455  shs  auth 

Pref  (a  & d)  stock  7%  cum  red  120  $97,326,400  auth 

Allls-Chalmers  Manufacturing  Co — Common  stock 

Preferred  stock  (a  & d)  cum  (see  text)  red  110  

Amalgamated  Sugar  Co — Common  stock  724.624  sh  — ... 

1st  Pref  a & d stk  $5,000,0008%  cum  call  120s  f 2%  of  issue 
American  Agricul  Chemical  Co — Stock  common  $5(1,000.000 

Pref  (a  & d)  6%  cum  $50,000,000 

First  mtge  bonds  conv  $12,006,000  red  103 Col.xc^&r* 

First  ref  mtge  s f gold  bonds  Ser  A red  (text) -_OB.xxxc*&r* 


$10 
100  Ac 
100  Ac 


100 
100 
None 
100 
100 
100 
None 
100 
100 
100 
.O'lO  Ac 
600  &c 


$7,600,060 
1,499  800 
1.600.000 


See  text 
2,000,000 
2,143,455sh 
37,326.400 
2 i, 000. 000 
16.500.000 
724,624  -h. 

4,699,100 

33.322.126 

28.455.200 

6.609,000 

30,000,000 


7 Q— J 
See  text  Q— J 15 
See  text  See  text 


7 

See  text 
See  text 


Q— J 
See  text 
Q— J 


See  text 
See  text 
See  text  . 

7)4  gl 


Oct  14  1921,1  H 


Oct  1 1921  1M 
Nov  15  '21  1% 
Oct  15  '21.  1 */i 
Apr  1 1918,  3% 
May  1 1921  2% 
See  text 
Apr  15  '91  IH 
Oct  1 1928 
Feb  1 1941 


89  Broad  St,  New  York 
Checks  mailed 
Checks  mailed 
Checks  mailed 


Co's  office,  Ogden,  Utah. 
Bankers  Trust  Co.  N Y 
Checks  mailed 

do  do 

Columbia  TrCo.NY  A Boe 
Lee,  Higginson  A Co. 
N Y.  Bos  & Chicago 


ALL  AMERICA  CABLES,  INC. — Formerly  known  as  Central  A South 
American  Telegraph  Co.  Present  name  adopted  Feb.  21  1920.  Owns 
telegraph  and  cable  lines  extending  from  Vera  Cruz,  Mexico,  to  the  principal 
ports  of  Central  and  South  America,  as  far  south  as  Valparaiso  and  Santiago, 
Chile,  and  from  those  points  to  Buenos  Aires,  Argentina.  Total  cable  lines, 
16,200  miles,  and  land  lines,  1,800  miles.  Also  owns  Jointly  with  the 
Mexican  Telegraph  Co.  cables  from  Galveston,  Tex.,  to  Coatzacoalcos. 
Mexico,  and  from  New  York  to  Colon,  Isthmus  of  Panama,  via  Cuba.  In 
1919  placed  in  active  operation  the  cable  and  land  line  between  Montevideo. 
Uruguay  and  Buenos  Aires,  Argentina;  completed  a cable  line  from  Monte- 
video to  Santos,  Brazil;  and  acquired  a land  telegraph  line  from  Arica,  Chile, 
to  La  Paz,  Bolivia  (see  V.  110,  p.  1643).  New  cable  facilities  in  Cuba  and 
Colombia.  V.  Ill,  p.  898,  2231.  In  Aug.  1921  announced  the  opening  of 
a new  cable  to  Porto  Rico. 

STOCK. — The  stockholders  voted  Feb.  1 1 1919  to  increase  the  authorized 
limit  of  capital  stock  from  $14,000,000  to  $25,000,000,  to  provide,  when  and 
as  required,  for  extensions  and  acquisitions  and  distribution  to  stockholders 
of  accumulated  earnings.  V.  108,  p.  174 

In  1919  offered  to  give  $180  of  company 
$4,995,200  outstanding  stock  of  Mexican  _ . 
by  all  holders,  will  increase  the  outstanding  stock  of  Cent.  A South  Amer. 
Tel.  Co.  to  $22,991,400,  or,  deducting  the  $953,100  thereof  owned  by  Mexi- 
can Telegraph  Co.,  to  $22,038,300;  in  Dec.  1920  all  but  $,>8,809  had  been 
exchanged.  V.  109,  p.  1082.  1369. 

DIVS.  / '85. '86. '87. '88-'96. '97. ’98-’15.  1916.  ’17.  '18.  1919-21- 
Cash %\  4 4 '6  7 y'ly.  65i  6 y'ly.  6A3  ex.  6 6 Text. 

In  stock— 1890.  20%;  1907.  25%;  1917.  Jan.,  1H%:  Apr.  1.46%. 

July  1917  to  April  1919,  cash,  1)4%  quar.;  July  1919  to  Oct.  1921,  \ %% 
quar. 

REPORT— For  1920  in  V.  112,  p.  1973,  showed: 

Cal.  Year — Total  Inc.  Net  Income.  War  Tax.  Dividends.  Bal.,  Sur. 


1920- $9,664,901  $5,010,696 

1919- 5,628,534  3,789,823 

1918 4,584,888  2,991,194 

1917 4,273.397  3.217.748 


$950,000  (7)  $1,545,790  $2,514,906 


no  (6 y2) 

1,390,567  (6%) 
653.783  (6%) 


,218,634  1,762,079 
839,484  761.143 

773.172  1.790.493 


For  3 mos.  ended  Mar.  31  1921:  net  revenue,  $1,808,888;  surplus  after 
reserves,  divs.,  etc.,  $701,117.  V.  112,  p.  2086. 

Chairman,  W.  Emlen  Roosevelt;  Pres.,  John  L.  Merrill;  Treas..  W.  H- 
Ooade;  Sec.,  Henry  de  la  Montagne  Jr.  Office.  89  Broad  St..  N.  Y. — 
(V.  Ill,  p.  75,  590,  898,  2043,  2231;  V.  112,  p.  259,  1973,  2086,  2539; 
V.  113,  p.  186,  1056.) 

ALLIANCE  REALTY  CO— Incorp.  in  N.  Y.  June  7 1899.  Engaged  in 
the  business  of  holding,  managing  and  dealing  in  real  estate.  Owns 
$1,250,000  out  of  $2,000,000  pref.  stock  and  $1,620,400  out  of  $2,000,600 
com.  stock  of  The  Broad  Exchange  Co.,  and  also  stack  interests  in  other 
concerns. 

CAPITAL  STOCK.— Auth.,  $3,000,000;  outstanding,  $2,000,000;  par 
value,  $100. 

DIVS.—  1902-05.  1906.  1907-09.  1910.  1911-14.  1915  to  1920.  1921. 
Per  cent 6 yrly.  7%  8 yrly.  14  . 8 yrly.  6 yearly.  Text 

Paid  in  1921;  Jan.,  1)4%;  April,  1)4%;  July,  2%;  Oct.,  2%. 

EARNINGS. — For  year  ended  Dec.  31  1920:  Net  oper.  income,  $176,114; 
expenses  and  taxes.  $45,800:  net  income.  $130,314.  Balance  sheet  in 
V.  112,  p.  471.  For  6 mos.  ended  June  30  1921:  Net  oper.  income,  $105,- 
822;  net  income,  $75,742. 

OFFICERS. — Pres.,  Walter  T.  Rosen;  V.-Pres.,  Harry  S.  Black  and 

. . offi 

way,  N 

ALLIED  CHEMICAL  & DYE  CORPORATION.— Incorp.  in  N.  Y.  on 
Dec.  17  1920  as  a consolidation  by  means  of  stock  ownership  of  the  control 
of  General  Chemical  Co.,  Semet-Solvay  Co.,  The  Solvay  Process  Co., 
The  Barrett  Co.  and  National  Aniline  & Chemical  Co.,  Inc.  The  plan 
provided  for  the  exchange  of  the  pref.  and  com.  stocks  of  the  consolidating 
companies  by  the  holders  thereof,  based  on  their  outstanding  capitalizations 
for  the  stock  of  the  "new  company”  as  follows: 

Stock  of  Consolidating  Exchangeable 

Companies 
Preferred: 

General  Chemical  Co.  (6%) $100  par 

The  Barrett  Co.  (7%) $100  par 

Nat.  Aniline  & Chem.Co.,Inc.(7%)-$100  par 


Smith.  Office,  115  Broad- 


on  Basis  of 


For  Slock  of 
New  Company 
Preferred  (7%) 
$100.00  par 
$116.66  par 
$100.00  par 
Common  (with- 
out par): 
2.59956  shares 
3.16083  shares 
2.65786  shares 
2.28876  shares 


Common: 

General  Chemical  Co $100  par 

The  Solvay  Process  Co $100  par 

8emet-Solvay  Co $100  par 

The  Barrett  Co $100  par 

Nat.  Aniline  & Chemical  Co.,  Inc.-.l  share  (without  par)  1.00000  share 
with  adjustment  of  cash  dividends  on  the  commnon  stocks  of  the  consoli- 
dating companies  from  July  1 1920. 

The  existing  funded  debt  of  the  consolidating  cos.  was  not  disturbed. 

The  plan  was  declared  operating  in  Dec.  1920.  For  details  of  plan  in 
full,  compare  V.  Ill,  p.  1379. 

General  Chemical  Co.  was  incorp.  Feb.  15  1899  in  N.  Y.  Its  business 
Is  the  production,  manufacture  and  sale  of  acids  and  other  chemicals. 
The  Solvay  Process  Co.  was  incorp.  Sept.  28  1881  in  N.  Y.  and  is  the 
largest  manufacturer  of  alkalis  and  soda  products  in  the  U.  S.,  operating 
plants  at  Syracuse,  N.  Y.,  Detroit,  Mich.,  and  Hutchinson,  Kan.  Semet- 
Solvay  Co.  was  incorp.  Jan.  31  1916  in  N.  Y.  and  is  engaged  in  the  manu- 
facture of  coke  and  its  by-products,  as  well  as  the  construction  of  by-product 
coke  ovens.  The  Barrett  Co.  was  incorp.  Feb.  6 1903  in  N.  J.,  its  business 
being  the  manufacture  and  sale  of  coal  tar  products.  National  Aniline  & 
Chemical  Co.  was  incorp.  May  26  1917  in  N.  Y.  Its  business  is  the  manu- 
facture and  sale  of  dyestuffs. 

Capital  Slock. — The  pref.  stock  has  equal  voting  rights  with  common 
stock  and  is  redeemable  in  whole  or  in  part  at  120. 

The  authorized  capital  was  increased  on  Mar.  7 1921  from  373,264  shares 
of  pref.  stock  (par  $100)  and  2,143,455  shares  of  common  stock  without 
par  value,  to  973,264  shares  of  pref.  stock  (par  $100)  and  3,143,455  shares 
of  common  stock  without  par  value. 

Divs. — Initial  div.  on  com.  stock  of  $1  per  share  was  paid  May  2 1921. 
same  amount  paid  Aug.  1 and  Nov.  1 1921.  On  pref.,  paid  1%%  quar. 
on  Apr.  1,  July  1 and  Oct.  1 1921. 

REPORT. — Consolidated  income  account  for  1920:  Gross  income,  after 
depreciation,  etc.,  $29,768,751;  reduction  of  inventories,  etc.,  $11,025,123; 
Federal  taxes,  $2,563,689;  net  income,  $16,179,939.  Compare  V.  112, 
p.  2079,  for  consolidated  balance  sheet,  etc. 


OFFICERS. — Chairman,  William  H.  Nichols;  Pres.,  Orlando  F.  Weber, 

V. -Pres.,  H.  H.  S.  Handy,  Edward  L.  Pierce,  William  HamlinCblids  and 

W.  H.  Nichols  Jr.:  Sec.  & Treas.,  Clinton  8.  Lutkins;  Comp.,  Frank  Nay. 
Directors. — W.  H.  Nichols,  W.  H.  Nichols  Jr.,  Eversley  Childs.  William 

Hamlin  Childs,  Orlando  F.  Weber,  William  J.  Matheson,  N.  Y.  City; 
E.  L.  Pierce,  H.  H.  S.  Handy,  Syracuse:  Rowland  Hazard.  Peacedale,  R.  I.; 
Armand  Solvay,  Emanuel  Janssen,  Brussels,  Belgium;  and  Roscoe  Brunner, 
of  Norwich,  Eng.— (V.  112,  p.  2079,  2539;  V.  113,  p.  73,  1158,  1774,  2082.) 
ALLIED  PACKERS,  INC— (V.  113,  p.  734,  1474,  1677.) 

ALGOMA  STEEL  CORPORATION. — See  Lake  Superior  Corporation 
below. 


ALLIS-CHALMERS  MANUFACTURING  CO. — ORGANIZATION. — 
Incorporated  in  Delaware  on  Mar.  15  1913  as  successor  of  the'  Allis-Chal- 
mers  Co.  (foreclosed)  per  plan  V.  94,  p.  913. with  new  cash  working  capital. 
Manufactures  heavy  engines,  mining  and  other  maohlnery.  V.  94,  p.  913. 
Has  no  bonded  debt.  Peace  products,  V.  107,  p.  1748. 

STOCK. — The  pref.  stock  is  pref.  both  p.  & d.,  cum.  from  Jan.  1 1913 
at  5%  per  annum:  from  Jan.  1 1915  at  6%,  and  from  Jan.  1 1917  at  7%  . 
but  entitled  to  7%  from  beginning  If  earned  and  declared  It  mav  elect 
a majority  of  the  directors  and  is  redeemable  at  110  and  divs.  V.  102,  p. 
1724;  V.  106,  p.  1128. 

No  mortgage  lien  while  any  pref.  stock  remains  outstanding,  unless  80% 
of  preferred  consents. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920.  1921. 

Preferred  (regular) 6 6%  7 7 7 See 

On  accumulations 3 35?  3 4 15£  text 

In  Jan.  1920  the  accumulated  preferred  dividends  were  paid  off  in  full 
with  a payment  of  1 % % . 

Initial  dividend  on  common  stock  of  1%  was  paid  Aug.  16  1920;  same 
amount  paid  quarterly  to  Nov. 15  1921. 

REPORT.— For  year  1920  in  V.  112,  p.  1736,  1881,  showed: 

Calendar  Sales  Total  Fed.,  &c..  Tax 

Year — Billed.  Net.  A Canting.  Dividends.  Surplus. 

1920 $31,516,209  $4,664,248  $1,100,000  $1,917,041  $1,647,207 

1919 30,224,083  5.967,714  2,368.000  1.780.174  1.819,539 

1918 35,031.234  9,754,749  5,128,882  1,619.423  3,006,444 

1917 26.129,317  5,308.790  1.298.300  1,618.375  2.392.116 

For  8 mos.  ending  Autr.  31  1921:  Net  profits,  $1,729,901;  dividends, 
$1,092,820;  bal.,  sur.,  $637,081.  V.  113,  p.  1774. 

DIRECTORS. — Fred  Vogel  Jr.  (Chairman  Exec.  Comm.),  Otto  H. 
Falk  (Pres.),  Oliver  C.  Fuller,  Charles  F.  Pfister  and  C.  E.  Albright,  of 
Milwaukee;  Wm.  T.  Abbott,  Max  Pam  and  F.  O.  Wetmore,  of  Chicago; 
J.  D.  Mortimer,  Arthur  W.  Butler,  Charles  W.  Cox,  Oscal  L.  Gubelman, 
R.  G.  Hutchins  Jr.,  Arthur  Coppell,  J.  H.  McClement  and  Charles  Hayden, 
of  New  York,  and  James  P.  Winchester,  of  Wilmington,  Del.  Office,  Mil- 
waukee—(V.  112,  p.  374,  1520,  1736,  1881,  2539;  V.  113,  p.  734,  1056, 
1474,  1774,  2082.) 

AMALGAMATED  SUGAR  CO.  (THE).— ORGANIZATION.— Incorp. 
Jan.  1915  in  Utah.  Owns  eight  beet  sugar  plants  at  Ogden,  Logan,  Lewis- 
ton, Cornish  and  Smithfield,  Utah,  and  Burley,  Twin  Falls  and  Paul,  Idaho. 
V.  107,  p.  804.  (Statement  to  N.  Y.  Stock  Exchange,  V.  110,  p.  2575.) 


CAPITALIZATION. — Common  stock  - auth.,  $25,000,000;  issued, 
$7,246,240;  pref.  stock,  $5,000,000,  all  issued  to  retire  old  pref.  and  1st  M. 
convertible  bonds,  and  provide  additional  working  capital.  V.  109,  p.  2173. 

The  stockholders  in  Nov.  1921  approved  a financing  plan,  authorizing  the 
issuance  and  sale  of  $3,500,000  8%  bonds  and  reducing  the  Common  stock 
from  2,500,000  shares,  par  $10,  to  724,624  shares  of  no  par  value  and  making 
it  assessable,  but  limiting  the  assessments  to  $1  50  in  five  years.  The 
stockholders  rejected  the  proposition  to  issue  $1 ,000,000  2d  Pref.  stock. 

An  assessment  of  $1  39  a share  on  the  outstanding  Common  stock  has 
been  levied,  payable  Nov.  10  1921.  This  will  provide  the  $1 ,000,000  in- 
tended to  be  raised  through  the  2d  Pref.  stock  issue.  Compare  V.  113, 
. 1474,  1677,  2082. 

Divs. — The  pref.  div.  due  to  be  paid  Aug.  1 1921  was  omitted. 

Production  and  Net  Earnings  Years  ending  Feb.  28. 

Year — 1916-17.  1917-18.  1918-19.  1919-20.  1920-21. 

Production (lbs.)92,459,672  94,035,594  112,313,836  87,458,500  

Net aft.Fed.tax.$2,680,755  $1,423,214  $389,267  $1,549,082  $329,632 

Balance  Sheet  as  at  Aug.  31  1921  in  V.  113.  p.  1474. 

Pres.,  M.  S.  Browning;  Sec.,  Jos.  Quinney,  Jr.:  Treas.,  A.  O.  Lighthall. 
— (V.  113,  p.  296,  852,  1253,  1363,  1474,  1677,  2082.) 


AMERICAN  AGRICULTURAL  CHEMICAL  CO.— ORGANIZATION. 
— Incorp.  in  April  1899  in  Connecticut  under  special  charter.  V.  68, 
P 9/4.  and  V.  72.  p.  672:  V.  73.  p.  664'  V.  75.  p.  241.  Ml.  440  \ 77.  p.399; 

V.  83,  p.  1230;  V.  84,  p.  272:  V.  87.  p.  874:  V 92.  p 324:  V 93  o 1669; 
V.  94,  p.  209;  V.  98,  p.  525.  See  V.  71,  p.  545.  Operates  39  fertilizer 
plants,  15  by-products  plants  and  3 phosphate  mining  plants,  and  has 
more  than  55,000  local  agents.  Also  owns  and  operates  the  Charlotte 
Harbor  & Northern  Ry.  Good-will,  patents,  trade  marks,  &c.,  carried 
at  $1.  V.  103,  p.754. 

STOCK. — All  shareholders  of  record  Nov.  14  1918  had  the  right  to  sub- 
scribe for  $9,484,400  new  common  stock  in  amounts  equal  to  20%  of  their 
respective  holdings.  V.  107.  p.  1838. 

BONDS. — The  1st  M.  bonds  ($12,000,000  auth.)  are  convertible  Into 
pref.  stock  at  par.  Sinking  fund,  3)4%  annually  of  all  bonds  issued; 
retired  by  sinking  fundtoJune  30  1921 . $1,171,000.  conv.  into  pref.  stock, 
$1,213,000.  First  & ref.  mtge.  bonds  are  reserved  to  retire  this  issue. 
V.  87,  p.  741,  814,  874;  V.  92,  p.  264.  324. 

The  $30,000,000  first  ref.  mtge.  7 )4s  are  secured  by  a mortgage  on  all  real 
estate,  plants  and  equipment,  now  owned  or  hereafter  acquired,  subject 
only  to  the  $6,959,000  1st  (closed)  mtge.  5s  to  retire  which  1st  ref.  mtge. 
bonds  are  reserved.  The  mortgage  will  provide  that  the  1st  mtge.  5%  bonds 
shall  not  be  extended,  so  that  upon  their  payment,  at  or  before  maturity  in 
1928,  the  1st  ref.  mtge.  will  become  a first  mtge.  on  all  the  properties. 
None  of  the  subsidiary  companies  has  any  funded  debt. 

Future  series  may  bear  such  rate  of  interest,  mature  at  such  times,  be 
callable  at  such  prices,  have  such  convertible  or  tax  provisions  and  be  paya- 
ble in  such  currencies  and  at  such  places  as  the  directors  may  determine. 

The  total  mortgage  debt  shall  never  exceed  75%  of  the  value  of  the  mort- 
gaged property,  based  upon  the  book  valuation  June  30  1920.  plus  the  cost 
or  fair  value  (whichever  may  be  the  less)  of  property  subsequently  acquired 
subject  to  the  mortgage. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations , &c.,  see  notes  on  page  6] 


American  Bank  Note  Company — Com  stock  55,000,000 

Preferred  (a  Sc  d)  6%  cum  55,000,000 

American  Beet  Sugar— Common  stock... 

Preferred  (a  Sc  d)  stock  6%  non-cum  55  000.000 

Amer  Bosch  Magneto  Corn — Stock  100 .000  shares 

Sinking  fund  gold  notes  redeemable  105 xxxc* 

American  Brake  Shoe  Sc  Foil"  'ry  com  *tk  400.1  ilk i sh.auth 

Pref  (a  & d)  stk  7%  cum  red  110  510,000.000  auth 

First  mortgage  gold  sinking  fund  redeemable  (text)  x 

American  Can — Common  stock  544,000.000  authorized 

Preferred  (a  & d)  stock  7%  cumulative  544.000.000 

Debentures  S15.000.000  g red  102)4  s f beg  May  '14-Ba.xc* 

x An  additional  S472.000  held  in  treasury  on  Dec.  31  1920. 


1921 

1902 

1913 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

$50 

$4,495,831 

See  text 

<3— F 1 

50 

4,495,781 

6 

y — j < 

100 

lo. 000, 000 

See  text 

100 

5.000  000 

6 

Q— J i 

None 

96,000  sh 

See  text 

500  &c 

2,500,000 

8 g 

J & D . 

None 

148  827  sh  See  text 

Q — M S 

100 

9,536,700 

7 

Q— M f 

1.000 

100 

X120.000 

41.233,300 

i 5 g 

M & SI 

100 

41.233,300 

7 

Q— J ( 

500 

10,233,000 

6 g 

1 

1 

F & A 1 

<lo 


do 


Checks  mailed 
21  1 ^'cheeks  mailed 
$1 .25  Mercan  TAD  Co.  N Y 
56  First  Nat  Bank,  Boston 
II  $1  30  Church  St.  N Y 


do 

Farmers'  L Sc  Tr  Co, 


The  total  combined  net  assets  of  the  company  and  its  subsidiaries,  after 
deducting  all  liabilities  except  funded  debt,  shall  equal  at  least  250%  of 
the  entire  funded  debt,  including  bonds  proposed  to  be  issued. 

If  the  total  combined  current  assets  fall  below  160%  of  total  current- 
liabilities,  the  company  shall  declare  no  further  dividends  upon  its  common 
stock  until  said  ratio  is  restored;i  f below  160%  it  will  default  under  mtge. 

No  further  1st  refunding  bonds  shall  be  issued  unless  the  average  annual 
net  earnings  for  the  last  three  fiscal  years,  applicable  to  interest  charges, 
shall  je  twice  the  annual  interest  charges  on  the  funded  debt  outstanding, 
including  the  bonds  proposed  to  be  issued. 

The  bonds  are  callable  all  or  part  at  105  prior  to  Feb.  1 1926,  during  next 
5 years  at  103  M;  next  5 years  at  102  W,  next  4 years  at  101:  last  year  at 
100 14. 

Three  per  cent  annually  of  total  1st  ref.  mtge.  bonds,  first  payment 
Feb.  1 1923,  to  be  used  for  purchase  or  call  and  retirement  of  bonds  sufficient 
to  retire  before  maturity  more  than  50%  of  the  amount  of  the  present  issue. 
In  addition  a sinking  fund  of  $375,000  per  year  is  operating  to  retire  the  first 
mtge.  5%  bonds. 

Proceeds  of  this  issue  were  used  (a)  to  retire  by  call  or  purchase  the 
outstanding  $5,035,900  couv.  gold  deb.  bonds  due  Feb.  1 1924  and  (6)  to 
provide  additional  capital  required  for  the  increasing  business.  V.  112, 
p.  472. 

Common  Dividends  ( Rate  % .) 

Jan.'12-July’16.  Oct.’16-July'17.  Oct.’17-July’18.  Oct.’18-Oct.'20 

4%  p.a.il %qu.)  5%  p.a.(lK%qu.)  (6%  p.a.(lM%qu.)  8%  p.a.(2%qu.) 

Note. — The  Jan.  and  Apr.  1921  divs.  were  paid  in  scrip  convertible  into 
common  stock  at  par.  The  July  1921  div.  was  omitted.  V.  112,  p. 
2539;  V.  113,  p.  1363. 

Action  was  deferred  on  the  pref.  div.  due  to  be  paid  in  July  1921.  V. 
112,  p.  2539. 

REPORT. — Report  for  year  end.  June  30  1921  in  V.  113,  p.  1049: 

June  30  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

♦Total  income $1,912,208  $9,373,213  $8,206,128  $11,377,108 


Bond  interest 

Deprec'n,  freights,  & c__ 

Inventory  adjust 

Preferred  divs.  (6%)  — 
Common  divs 


,437,929 

6,609.989  3,484,447  3,262,673  2,455,725 

5 022  732 

1,707, 312  1,705)460  1,659)896  1,658)487 

1,279,176  (8)2,551,275(7)4)1813,125  (6)1059,777 


Com.  div.  (stock  (4%) --1,290 ,426 

Surplus def.$15, 435,356  $1,024,828  $685,649  $5,326,715 

♦After  deducting  Federal  taxes  and  operating  charges. 

Status  in  Oct.  1921,  V.  113,  p.  1985. 

DIRECTORS. — Robert  S.  Bradley  (Chmn.),  Peter  B.  Bradley  (Pres.), 
Geo.  B.  Burton  (1st  V.-P.),  Wm.  Prescott  (V.-P.),  Royall  Victor, 
Geo.  C.  Bingham,  A.  B.  Hepburn,  Charles  B.  Whittlesey,  Samuel  Carr, 
J.  F.  Kehoe,  G.  C.  Lee,  Marcellus  E.  Wheeler,  Galen  L.  Stone,  J.  D.  C. 
Bradley  (V.-P.),  G.  C.  Clark,  T.  D.  Darlington,  Phillip  Stockton  and 
Horace  Bowker  (V.-P).  Jas.  A.  Starrett  is  Sec.  and  Acting  Treas.  N.  Y. 
office,  2 Rector  St.— (V.  113,  p.  186,  296,  537,  1049,  1363,  1985.) 

AMERICAN  BANK  NOTE  CO.— ORGANIZATION.— Incorporated  in 
N.  Y Feb.  20  1906  as  United  Bank  Note  Corp.,  per  plan  V.  81,  p.  1851. 
1794;  V.  92,  p.  1315.  1503;  V.  96,  p.  714.  Has  plant  in  Bronx  and  office 
building  at  70  Broad  St.  V.  104,  p.  859.  In  Oct.  1919  sold  the  old  plant 
on  Trinity  Place.  N.  Y.  V.  109.  p.  1793. 

STOCK. — No  lien  or  new  stock  without  assent  of  80%  of  each  class 
DIVS.  ( '06.  1907-11.  '12.  '13.  '14.  '15.  '16.  ’17-’19.  ’20.  ’21. 

Com . % 1 2 4 yearly  5 63)42  4 6 7 text 

Paid  1)4%  quar.  from  1917  to  May  1920;  Aug.,  1920  to  Nov  1921  paid 
2%  quar. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  930,  showed: 

Cal.  Profits  ( aft  Interest,  Pension  Pref.  Div.  Common  Balance, 
Yr.  Depr.,&c.)  Disc..&c.  Fd.,&c.  (6%  p.a.)  Dividends.  Surplus. 
1920--$2, 890.209  $175,079  $603,788  $269,739  (7%)$314,699  t$l. 591.508 

1919.-  1,771.893  117,228  204,314  269,739  (6%)269,742  1647,778 

1918--  1,217,221  32,343  130.810  269,739  (6%)269,742  514, 587 

1917--  824,064  34,134  55.877  269,739  (6%)269,742  194.572 

t After  deducting  exchange  losses,  &c. 

Earnings  for  6 mos.  ending  June  30  1921  in  V.  113,  p.  537.  Balance 
sheet  as  of  June  30  1921  in  V.  113,  p.  1890. 

Pres.,  D.  E.  Woodhull;  Sec.,  Geo.  H.  Danforth;  Treas.,  Charles  L.  Lee. 
Office,  70  Broad  St.,  N.  Y. — (V.  113,  p.  537,  1890.) 

AMERICAN  BEET  SUdAR  CO.— Incorp.  March  24  1899.— (V.  68 
•>.  2GD.  616;  V.  88.  p.  1250;  V.  102,  p.  715.  1809.) 

DIV'DS. — (’99- '00.  ’ll.  '12.  ’13-’15.  ’16.  ’17.  T8.  ’19.  ’20-’21; 

CommoDj % j Nil  IK  5 Nil  4)4  7)4  8 8 See 

do  extra  % | --  12  ..  ..  text 

Preferred-- -%  lOct.  1 '99  to  Dec.  31  1921,  lncl.,6%  p.a.  (1)4%  Q-J). 

In  Jan.  1920  declared  a dividend  of  8%  on  common  payable  in  four  2% 
instalments  as  follows-  April  30.  July  31  and  Oct.  30  1920,  and  Jan.  31  1921 . 
April  1921  div.  omitted.  V.  112,  p.  1520. 

REPORT. — For  year  ending  March  31  1921,  in  V.  112,  p.  2080,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Gross  sugar  sales ..$11,549, 715  $13,575,403  $7,471,383  $12,584,367 

Net  income $133,508  $2,425,810  $1,200,739  $3,135,188 

Preferred  divs.  (6%)---  300,000  300,000  300,000  300,000 

Common  dividends (8)1,200,000(8)1,200,000(8)1,200,000 

Deprec’n,  additions,  &c_  233,170  573,945  


Balance,  sur.  or  def-.-def$399, 662  sur$351,865  def$299,261  sr$l,635,188 

Pres..  H.  Rleman  Duval:  Sec.  & Treas.,  Charles  O.  Duprat,  32  Nassau 
St..  N.  Y. — (V.  112,  p.  1520,  2080,  2308.) 

AMERICAN  BOSCH  MAQNETO  CORPORATION— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Jan.  9 1919,  and  acquired  the  assets  of  every 
character  of  the  Bosch  Magneto  Co.  of  N.  Y.  City  (previously  German 
owned),  including  a plant  at  Chicopee,  Mass.,  &c.  In  Aug.  1920  the 
stockholders  of  Gray  & Davis,  Inc. , approved  a contract  by  which  American 
Bosch  Magneto  Corp.  becomes  exclusive  selling  agent  and  assumes  manage- 
ment of  the  company.  Suits  brought  by  former  interests,  V.  113  p.  296, 
537.  Competitor  company  formed.  V.  113,  p.  1159. 

CAPITAL  STOCK. — The  stockholders  voted  on  Dec.  17  1919  to  increase 
the  capital  stock  from  60.000  to  100,000  shares.  Shareholders  of  record 
Jan.  5 1920  were  given  the  right  to  subscribe  to  20.000  shares  of  the  addi- 
i tonal  stock  at  $100  a share  to  the  extent  of  33  1-3%  of  holdings.  The 


directors  were  authorized  to  issue  to  or  for  the  benefit  of  employees  from 
time  to  time  not  more  than  5,000  shares  at  $100  a share.  V.  109.  p.  1988. 
2358.  Dividends  1919:  April  11,  $1  50:  June  30,  $1  50:  Oct.  1.  $2;  1920, 
Jan.  2,  $2;  April  1,  $2  50;  July  1,  $2  50:  July  15,  20%  payable  in  stock 
(increasing  the  outstanding  stock  to  96.000  shares.  V.  110.  p.  2293: 
Oct.  1,  $2  50;  1921,  Jan.  2,  $2  50;  Apr.  1,  $1  25;  July  1921  div.  was  omitted. 
V.  112,  p.  2645. 

Additional  working  capital  was  secured  by  the  sale  of  $1,800.000  7% 
Serial  Gold  Notes,  maturing  $600,000  annually.  In  Dec.,  1919.  announced 
that  the  notes  due  Jan.  15  1920  would  be  paid  in  accordance  with  their 
terms,  and  that  all  the  remaining  notes  had  been  called  for  payment  on  Jan. 
15  1920  at  101  and  int.  V.  109,  p.  2173.  The  report  made  to  N.  Y. 
Stock  Exchange,  dated  April  23  1919.  upon  the  listing  of  the  stock  was 
printed  in  V 108.  p 2012. 

In  May  1921  sold  $2,500,0008%  sinking  fund  gold  notes.  V.  112,  p.  2192. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  934.  showed: 

1920.  1919.  1917-18.  1916-17.  1915-16. 

Sales $8,805,339  $5,982,668  $3,815,786  $4,539,508  $4,009,022 

Net  profits  (after 

Federal  taxes).  1,469.872  921,963  670,547  478,864  806.646 

OFFICERS. — Arthur  T.  Murray.  Pres.:  George  A.  MacDonald,  V.-Pres: 
A Treas.;  Arthur  H.  D.  Altree  and  Leon  W Rosenthal.  V -Presidents. 
John  A.  MacMartin,  Sec.— (V.  112,  p.  747,  934,  2086,  2192,  2645;  V.  113, 
p.  296,  537,  852,  963,  1159.) 

AMERICAN  BRAKE  SHOE  & FOUNDRY  CO.— ORGAN.— Incorp  In 
N.  J.  on  Jan.  29  1902.  Reincorp.  in  Delaware,  effective  Oct.  1 1916. 
Official  data  V.  103.  p.  2427;  V 100.  p.  558.  2012.  A consolidation,  V 74. 
P 579:  V.  79.  p.  2087:  V.  90.  p.  238;  V.  91 . p.  212:  V.  92.  p.  185;  V.  90.  p. 
1240:  V.  95.  p.  1747;  V.  96.  p 655;  V.  98.  p 384;  V.  100.  p 557.  Manu- 
factures about  175.000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings.  V.  105.  p 2453.  Sale  of  Erie  plant.  V.  108,  p.  2124  Ereetion- 
of  plants  at  Newark,  N.  J.,  and  Denver,  Colo.  V.  110,  p.  1291;  V.  112,  p. 
1395.  Amer.  Brake  Shoe  & Fdy.  Co.  of  California.  V.  110.  p.  1291.  Dur- 
ing 1919  acquired  the  Southern  Foundry  & Machine  Co.,  Chattanooga, 
Tenn.  (V.  110,  p.  1219) , and  during  1920  acquired  a two-thirds  interest  in 
the  Amer.  Forge  Co.  V.  112,  p.  1395. 

CAPITAL  STOCK. — The  shareholders  on  July  1 1920  ratified  a plan 
for  recapitalization  in  accordance  with  which:  (a)  Holders  of  the  old  Pre- 
ferred stock  were  entitled  to  receive  in  exchange  for  each  share  thereof  one 
share  of  the  new  7%  Cumulative  Preferred  Stock  and  three  shares  of  the 
new  Common  stock,  (b)  Holders  of  the  old  Common  stock  were  entitled 
to  receive  in  exchange  for  each  share  thereof  one  share  of  the  new  7% 
Cumulative  Preferred  stock.  The  plan  approved  called  for  the  issuance 
of  $10,000,000  7%  Cumul.  Pref.  stock,  red.  at  110,  and  400.000  shares 
of  Common  stock  of  no, par  value.  Compare  V.  110.  p.  2293.  2569. 

The  new  Pref.  stock  is  entitled  to  7%  cumulative  dividends  and  has  vot- 
ing rights.  Redeemable,  all  or  in  part,  at  $1 10  per  share  and  accumulated 
dividends.  The  new  common  stock  is  entitled  to  dividends  at  the  discre- 
tion of  the  board,  after  dividends  on  the  new  pref.  stock  have  been  paid. 
The  new  common  will  not  have  voting  rights  until  they  shall  be  granted  by 
a vote  of  a majority  of  the  new  pref.  stock.  In  case  of  liquidation,  the  new 
pref.  will  be  entitled  to  priority  to  the  extent  of  par  and  accumulated  divi- 
dends, and  the  new  common  to  the  remaining  assets. 

In  July  1920.  $9,600,000  new  pref.  and  160,000  shares  new  common 
stock  were  listed  on  the  N.  Y.  Stock  Exchange. — V.  Ill,  p.  296. 

LATE  DIVS  1907.  ’08.  '09.  ’10-T2.  '13-T5.  T6.  T7.  ’18.  ’19.  1920. 

On  Old  Stock. 

Common  %..  6 4K  5 7 yrly.  7 yrly.  7 7 7 7 3)4 

Preferred  %.. 7 yearly 8 yrly.  8 8 8 11  6 

Extra  on  preferred  stock,  in  cash 2 4 4 1 

In  Liberty  bonds 5 — 

On  New  Stock — 1920  to  Sept.  30  1921- 

Common $4  yearly  (Q-M  31) 

Preferred 7%  yearly  (Q-M  31) 

BONDS. — $20,000  purchased  yearly  until  March  1 1922  at  less  than  105 
and  interest;  thereafter  at  less  than  par  and  interest. 

REPORT. — For  year  ended  Dec.  31  1920,  in  V.  112,  p.  1395,  showed: 
Net  income,  after  deducting  int.,  depree..  Fed.  taxes,  &c. , $2,571,848; 
dividends,  $1,378,775;  loss  on  sale  of  Liberty  bonds,  $337,131:  surplus, 
$855,941. 

OFFICERS. — Chairman,  Otis  H.  Cutler:  Pres.,  J.  B.  Terbell;  Vice- 
Presidents.  James  S.  Thompson.  William  S.  McGowan.  Clifton  D.  Pettis 

Wm.  F.  Cutler,  Wm.  B.  Given,  Jr. . and  Thomas  Finigan;  Treas.,  George  C. 
Ames:  Sec.,  George  M.  Judd;  Comp.,  Wm.  M.  McCoy.  Office,  30  Church 
St.,  New  York— (V.  112,  p.  472,  1395,  2308;  V.  113,  p.  420.) 

AMERICAN  BRASS  CO.— (V.  112,  p.  472,  559,  1869;  V.  113,  p.  537, 
1890.) 

AMERICAN  & BRITISH  MFG.  CORP.— (V.  112,  p.  747.  2086.) 

AMERICAN  CAN  CO.— ORGANIZATION.— Incorp.  In  New  Jersey  on 
March  19  1901  as  a consolidation  of  about  100  concerns.  See  V.  72,  p.  682. 
In  1920  operated  55  factories  including  machine  shops.  See  V.  84,  p. 
994:  V.  90.  p.  371, 629:  V.  96.  p.  1841  The  Sanitary  Can  Co.,  acquired 
In  1908.  has  been  dissolved.  V.  85,  p.  656;  V.  86,  p.  336.  422;  V.  90, 
p.  504,  1230;  V.  105.  p.  2367;  V.  106,  p.  88:  V.  86,  p.  796.  Has  arrange- 
ment with  Goldschmidt  Detinning  Co.,  now  Metal  & Thermit  Corporation. 
V.  88,  p.  232,  373.  V.  90.  p.  371.  Dissolution  suit,  see  V.  103,  p.  13. 
240,  667.  V.  102,  p 802,  1348.  1719:  V.  106.  p.  88:  V.  107.  d.  1542:  V. 
108,  p.  680;  V.  110.  p.  655;  V.  112,  p.  2539.  Liberty  Ordnance  Co.,  V.  107, 
p.  2190.  Settlement  of  munition  contracts,  V.  108.  p.  2435:  V.  110,  p.  655. 
Interest  in  American  Motor  Body  Co.,  V.  Ill,  p.  794. 


16.  '17. ’18. ’19. '20.  1921. 

7 7 7 7 7 7 

..  8.96  ..  (All  paid  in  1917) 

On  Dec.  20  1917  paid  the  final  3.7157%  due  for  accumulations  on  the 
ef erred  stock.  V.  105,  p.  2186,  1421,  999.  907. 


PREF  DIVS.  ('04-'12.  '13.  '14.  '15 

Regular %i5y’ly  7 7 7 

On  accumu ( 24  K 


preferred  i 

DEBENTURES— The  debentures  ($15,000,000  auth.),  of  which  $14, 
000,000  were  sold,  are  callable  at  102)4:  sinking  fund,  now  $500,000  yearly. 
V.  96.  p.  421,  489,  1230:  V 97.  p.  1841.  In  Dec.  1920  $10,233,000  re- 
mained outstanding. 

In  Feb.  1921  sold  $12,000,000  short-term  notes  to  First  National  Bank, 
N.  Y..  maturing  $3,000,000  each  on  Sept.  12,  Oct.  10,  Nov.  1 0 and  Dec.  1 ? 

1921.  V.  112,  p.  565. 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  RONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  61 


American  Car  and  Foundry — Common  stock  *30,000,000  -0 
Preferred  ( a * d>  stock  non-ram  *30  000.000  _ O 

American  Chicle — Stock  common  162,500  shares  authorized 
Preferred  a & di  stock  6%  cumulative  ta.OUU.OOn. 

Serial  cold  notes  (closed)  due  $300,000  yrly Baxxxc* 

Deferred  debentures - — ----- 

Sen  Sen  Chiclet  Oo.sk. fd.  bonds  call  107  K V.106.  p 2344  zz 
American  Cigar  Co — Common  stock  $50,000,000  authorized 

Preferred  stock  6%  cumulative  $10,000,000  authorized 

American  Cities  Co -See  Electric  Railway  Section 
(The)  American  Cotton  Oil  Co  -Common  stock  *20,237,100 
Pref  (a  & d)  stock  6%  n-o  sub  to  oall  105  *14,662.300  . 

Bonds  *15.000,000  authorized  (fold  red  105  . Ce.x"* 

Notes  gold  $10,000,000  call  102  $500,000  yearly Cec 

American  (list  lei  Co  oi  N I'  -stock  * lu.0ptl.UU0  author. . 

1st  M collat  trust  call  at  105  A lot  autb  $1 .000  000 ... 

American  Still  Alarm  1st  M Series  G 5 s guar  p & I 

American  Druggists  Syndicate — Stock  $10,000,000 

American  Express — Shares ..par  not  Used. 


1919 

1921 

1909 


None 

1,000 
100  &c 
600  Ac 
100 
100 

100 
100 
1 .000 
1.000 
100 
1.000 
600 
10 

I as  loo 


$30  000.000  12  in  ’21 
30. OOO  000  7 

151,408  sh  See  fox' 

3.000. 000;  See  toxt 

1,800.000  6 g 

See  text  8 

2.047  600  6 g 

15.000. 000  See  text 

10.000. 000  6 

20.237.100  See  text 
10.198.600  See  text 
5 0 10.000  5 g 

9.000. 000  6 g 

9.965.351  See  text 

403.000  5 

4. "00  5 g 

6,782  3 50  See  text 
18.00U.U00  See  text 
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Guaranty  Trust  Co,  N V 
do  do 

19-25  W.  44tt>  8t.,  N.Y. 

do  do 

Bankers  Trust  Co.  N V 
Company’s  office,  N Y 
N V (luar  Tr  Co 
Checks  mailed 


New  York  Trust  Oo.NY 


First  Nat  Bank,  N Y 
I;,  KJx  PI.  Jersey  City,  NJ 
New  York 

Detroit  Trust  Co.  Mlcb 


Office.  66  B way,  N 


REPORT.— Report  for  1920.  In  V.  112.  p.  648,  showed: 

1920.  1919.  1918.  1917. 

Earnings $9,851,876  $11,728,758  $17,076,335  $21,995,042 

Res’ve  for  Federal  taxes.  3,000.000  4,000,000  7,000,000  6,000.000 

Depreciation 1.500,000  2,000,000  3,500.000  3.500.000 

Interest  on  deb.  bonds..  520,958  548.533  575.508  602.183 

Preferred  dividends.. (7%)2, 886,331  (7)2,886.331  (7)2.886,332  *6.583.185 


Balance,  surplus $1,944,587  $2,293,894  $3,114,495  $5,309,674 

• Includes  7%  regular  and  8.9657%  back  dividends. 

Total  profit  and  loss  surplus  Dec.  31  1919.  $21,830,295. 

DIRECTORS. — D.  G.  Reid  (Chairman),  F.  S.  Wheeler  (Pres.),  H.  W 
Phelps,  F.  Rudolph  (V.-Ps.),  R.  H.  Ismon  (Sec.-Treas.) ,W.  H.  Moore. 
Paul  Moore.  F.  L.  Hine,  R.  L.  Skofield,  Geo.  G.  McMurtry.  K.  S.  Brecken- 
ridge,  Chas.  Stollberg,  E.  S.  Moore.  Office,  120  Broadway,  N.  Y. — (V. 
112,  p.  164.  565.  648,  747.  2308,  2539.) 

AMERICAN  CANDY  CO.— V.  109.  p.  1610. 

AMERICAN  CAR  AND  FOUNDRY  CO.— ORGANIZATION,  Ac  — In- 
corporated In  New  Jersey  on  Feb  20  1899  as  a consolidation.  Manufac- 
tures freight  and  passenger  cars  of  wood  and  steel.  V.  88.  p.  280.  377.  1029; 
V.  71.  p.  86.  545:  V.  73.  p.  958:  V.  83.  p.  1413:  V.  84.  p.  1553. 

Purchase  of  Interest  in  Canadian  Car  A Foundry  Co.,  V.  110.  p.  563. 

DIV8.—  I ’04.  ’05.  ’06.  ’07.  ’08.  ’09fo  15.  ’16.  ’17.  ’18.  ’19.  ’20  1921- 
On  com % 1 1 0 0 3 3 2 yrly.  2 8 8 9 12  12 

Reserve  for  common  dividends  on  April  30  1921  amounted  to  $10,800,000. 
to  be  paid  when  and  as  declared  by  directors. 

REPORT. — For  year  ending  April  30  1921,  In  V.  113,  p.  68  and  90: 
1920-21.  1919-20.  1918-19.  1917-18. 

Earns,  from  all  sources.. $13,212,816  $14,382,565  $17,273,172  $16,461,823 

Net  earnings 8.550.856  10,401.192  11,771,813  11,281,742 

Preferred  divs.  (7%)...  2.100.000  2,100,000  2,100,000  2,100,000 

Divs.  on  common_.(12%)3, 600, 000(12)3600, 000  (8)2,400,000  (8)2.400,000 

Reserve  for  common  divs  3,600,000  2,400,000  2,400,000 

Spec.  res.  for  employees.  250,000 

Res’ve  for  Imp.  A maint.  3,000,000  2,000,000 

Reserve  for  Insurance 500,000 


113,  p 


DIRECTORS. — William  H.  Woodln  (Pres.),  A.  B.  Hepburn.  S.  S.  De 
Lano  (Treas.),  J.  M.  Buick  (V.-P.),  H.  Rieman  Duval,  Gerald  L.  Hoyt, 
W.  M.  Hager  (Asst,  to  Pres.).  C.  R.  Woodin.  W.  C.  Dickerman  (V.-P.), 
-al  and  John  Sherman  Hoyt 
-(V.  113,  p.  68,  537,  1677.) 
AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
Jane  2 1899  and  consolidated  chewing  gum  Interests  (V.  71.  p.  545);  In 
Aug.  1914  acquired  Sen  Sen  Chiclet  Co.  V.  90.  p.  238;  V.  68,  p.  871, 
1130;  V.  77.  p 197;  V.  83.  p.  152:  V 84.  p.  160:  V.  86.  p.  230:  V.  90.  p.  238 
V.  99.  p.  61.  122,  271.  409.  In  Oct.  1916  Am.  Chicle  Co.  of  N.  Y.  took 
Over  property  of  Sterling  Gum  Oo  V 103,  p 1594  1S90:  V 104.  p 258. 
Property,  Ac.  (Dec.  1920),  V.  112,  p.  931.  War  orders,  1918,  V.  107,  p. 

dap.  Slock. — The  stockholders  on  May  6 1920  voted  (a)  to  change  the  par 
value  of  the  Common  stock  from  $100  to  shares  of  no  par  value  and  (6) 
to  Increase  the  number  of  shares  to  162,500  by  Issuing  82,500  additional 
shares  (no  par  value)  to  be  offered  for  subscription  at  $40  per  share  to  both 
the  Preferred  and  Common  stockholders  to  the  extent  of  M of  th  dr  hold- 
ings as  of  May  6 1920.  Pref.  and  com.  stocks  have  equal  voting  power. 

The  company  in  Oct.  1921  offered  not  to  exceed  $600,000  8%  Deferred 
Debentures.  The  Debentures  are  subordinate  to  the  6%  Serial  Notes, 
dated  Oct.  1 1919,  and  rank  equally  with  other  liabilities  of  the  company 
except  loans  up  to  a stated  amount. 

The  company  offered  to  each  stockholder  the  right  to  subscribe  for  deben- 
tures at  90  and  interest,  and  Common  stock  (without  par  value)  at  $10  per 
share — but  only  if  such  subscriptions  were  for  Debentures  in  $100  or  multi- 
ples thereof  and  if  each  subscription  for  Debentures  was  accompanied  by  a 
subscription  for  one  share  of  common  stock  for  each  $100  of  Debentures 
subscribed  for.  V.  113,  p.  1576,  1677. 

DIVS.—  [’01. ’02.  1903-13. ’14.  '15.  ’16.  ’17-’18.  Fe6.’19  to  Not.  ’20 

Common I 8 11  18%  yly.  20  UK  IK  Nil  $1  quar.  (Q-F) 

Preferred  _._16%  yearly  (1K%  Q-J.)  to  April  1 1921;  July  1921  div.  passed 
Dividends  on  ihe  common  stock  were  reduced  to  1K%  quarterly  In 
Jan.  1916  and  suspended  In  Apr.  1916;  none  then  until  Feb.  1 1919.  when 
1%  was  paid;  thereafter  to  Nov.  1920,  1%  quar.  The  Feb.  1921  dividend 
was  passed.  Sen  Sen  Chiclets  bonds,  V.  89,  p.  1286. 

NOTES.— In  Oct.  1919  issued  $2,500,000  serial  gold  notes,  due  $300,000 
on  Oct.  1 from  1920  to  1926  and  $400,000  Oct.  1 1927,  but  subject  to  call  at 
price  of  103K  In  year  1919-20,  decreasing  K of  1%  each  year  thereafter 
to  100K%  in  year  1926-27.  While  these  notes  are  outstanding,  the 
property  cannot  be  mortgaged.  V.  109.  p.  1610. 

REPORT.— For  year  1920.  In  V.  112,  p.  931,  showed; 

Cal.Yr.  Total  Inc.  Interest.  Depr.,&c.Pf.Div.(H%)Com.Div.  Balance. 
1920. --$1,757, 134  $434,868  $1,586,465  $180,000  $451,172  def  $895,372 

1919---  2,660,044  311,609  748,680  180,000  318,136  surl.  101,609 

1918---  2,096,883  170,904  662,389  180,000  surl.083,590 

1917  — - 1.092,731  177,272  323,943  180,000  sur  411,498 

OFFICERS. — Chairman  of  the  Board,  Thomas  Adams;  Pres..  Darwin 
R.  James  Jr.;  Vice- Pres.,  J.  F.  Bresnahan  and  Leon  G.  Godley;  Sec.,  M.  D. 
Bromberg;  Treas.,  Ernest  Willvonseder:  Asst.  Treas..  A.  A.  Masterson. 

?576e'l6772)5  W'  44th  St"  N'  Y — (V"  *12’  p’  931>  2416:  V'  113'  p-  630’ 
AMERICAN  CIQAR  CO. — The  American  Tobacco  Co.  owns  majority  of 
the  $15,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  8ee  V.  73. 
D.  1113;  V.  78,  p.  1393;  V.  93,  p.  1122-24.  Holds  a large  Interest  In  Ha- 
vana Tobacco  Co.  com.  stock.  V.  85,  p.  286;  V.  88,  p.  110.  Properties, 
V.  72.  p 185.  284.  937.  1037;  V 73.  p 958:  V.  76.  p 1255 

The  stockholders  voted  on  Nov.  24  1920  to  increase  the  authorized 
common  stock  from  $10,000,000  to  $50,000,000.  The  outstanding  amount 
was  increased  from  $10,000,000  to  $15,000,000  through  the  payment  of  a 
50%  stock  dividend  on  Dec.  15  1920. — V.  Ill,  p.  1853. 

Divs.  on  pref.  stock  from  July  1906  to  July  191“  ‘ “ 

Oct.  1912  to  Oct.  1921,  1K%  quar.  On  cor 
6%  yeariy  (1K%  Q-F  ):  Feb.  1919  to  Nov.  1921  paid  2%  quar. 

50%  In  common  stock  on  Dec.  15  1920. 


179, showed 
1919. 

$2,175,799 

600.000 

(8)800,000 


1918.  1917. 

$2,318,982  $2,213,755 
600,000  600.000 

(6)600.000  (6)600,000 


REPORT.— For  1920, 

Calendar  Years — 1920. 

Net  earns,  aft.  Fed. taxes  $2,489,869 
Preferred  dividends  (6%)  600,000 

Common  dividends (8%)800,000 

Balance,  surplus $1,089,869  $775,799  $1,118,982  $1,013,755 

Profit  and  loss,  surplus—  $9,308,584  $13,218,715  $12,442,915  $11,323,933 

Pres.,  A.  L.  Sylvester;  Treas.,  Geo.  G.  Finch,  111  Fifth  Ave.,  N.  Y. — 
(V.  113,  p.  179.) 

AMERICAN  COAL  CO.  OF  ALLEGHANY  COUNTY.— V.  112, p.2308- 
(THR  AMERICAN  COTTON  Oil  CO  - 1 noornorated  Oct  I4  1889  1n 
New  Jersey.  Makes  (with  subsidiaries)  crude  and  refined  cotton  oil  and 
lard,  soap  fertilizers,  Ac.  Crude  oil  mills  in  all  cotton-growing  States 
refineries,  in  Northern  and  Southern  cities.  V.  77,  p.  1872;  V.  98.  p.  1001 
DIVS  — \ ’03  '04.  ’05.  06.  ’07  08  09  10  ’ll  15.  1916  to  Jne.  1 ’20 

Com  .%!  4 1 1 2 4 3 5 5 2K  1 4 yrly  (1  % Q.-M.) 

Announced  in  Aug.  1920  that  the  directors  had  decided  to  omit  the  pay- 
ment of  dividends  on  the  common  stock  until  the  prices  of  commodities 
and  general  business  conditions  shall  be  more  nearly  normal. — V.  1 1 1 ,p  590. 
The  June  1921  preferred  dividend  was  also  omitted.  V.  112,  p 1980. 
BONDS.  Ac.— Of  tne  5s  of  191 1 t$ I5.0UU.0UU  ainh.),  $5,01)11.000  were 
reserved  to  retire  the  4Ks  due  Nov  1915  and  the  remaining  $5,000,000  for 
future  purposes.  No  prior  lien  without  written  consent  of  80%  of  the 
bonds.  ■ V.  92.  p.  661,  1638.  In  Aug.  1919  sold  $10,000,000  5-.vear  6% 
notes,  from  the  proceeds  $5,000,000  were  used  to  retire  2-year  notes  due 
Sept.  1 and  $5,000,000  to  relieve  $5,000,000  1-year  7%  notes  due  Sept.  2 
1919.  No  prior  Hens  without  consent  of  80%  of  the  notes.  V.  109.  p.  678. 

REPORT— Report  for  1920-21  in  full  in  V.  113,  p.  1992. 

Aug.  31  Net  Deb.,&c.,  Preferred  Common  Balance, 

Year — Profit.  Interest.  Dividends.  Dividends.  Sur.  or  Def. 

1920— 21  _def. $2,1 14,512  $820,000  def.$2,934,512 

1919-20-  def-l.542.531  850,000  (6)$61 1.916  (3)$607,113  def. $3 .til  1 .560 

1918-19 2,694.214  850,000  (6)  611.916  (4)  809.484  sur.  422.814 

OFFICERS. — Pres.,  Lyman  N.  Hine;  V.-Pres.,  H.  W.  Scheckley.  C.  O. 
Phillips,  W.  J.  Cassaday;  Treas.,  Wal  *0  S.  Reed;  Sec.,  R.  Catlin,  65 
Broadway,  N.  Y — (V.  113.  p.  420,  1980,  1992.) 

AMERICAN  DISTRICT  TELEGRAPH  CO.  (OF  NEW  JERSEY).— 
ORGANIZATION. — Incorp.  in  New  Jersey  in  Nov  1901;  operates  in  most 
of  the  large  cities  and  towns  of  the  U.  S.;  is  engaged  in  ail  kinds  of  electrical 
protective  service.  V.  77,  p.  148;  V.  81,  p.  213.  Messenger  business  was 
leased  to  Western  Union  Telegraph  Co  from  Jan.  1 1911  to  Sept.  1927,  the 
ann.  rental  being  based  on  past  oper.  returns,  subj.  to  increase  on  changes  of 
business.  V.  94.  p 1121  Dividends  In  1903,  3H%.  the  i to  July  1918. 
4%  yearly,  Q.-J..  with  1%  extra  in  Jan  1916.  Jan.  1917  and  Jan.  1918. 
Dividends  were  then  suspended  (payment  of  rental  having  been  Intermitted 
owing  to  losses  on  messenger  service),  but  from  Oct.  1919  to  Oct.  1920 
Vi  of  1 % quar.  was  paid.  In  Jan.,  April.  July  and  Oct.  1921  paid  1 % each. 
The  Western  Union,  owning  81 .37%  of  the  stock,  voluntarily  arranged  in 

1919  to  pay  annually  $20,280  (being  a return  of  6%  on  the  present  value), 
for  the  use  of  the  messenger  plant  pending  a further  adjustment  of  the  rela- 
tions between  the  companies.  Minority  shareholders'  protective  com- 
mittee, Charles  F.  Tuttle,  Chairman;  Robert  F Brown,  55  Cedar  St., 
N Y..  Secretary.  V.  107.  p.  1670:  V 108,  p 582.  685.  Purchase  money 
obligations.  $1 '2,292.  Guarantees  principal  and  Interest  of  N.  Y.  Fire 
Protection  1st  M.  4s  due  Sept.  1 1954  and  $ ',000  Amer.  Still  Alarm  Oo. 
1st  M.  5s.  Annual  report  for  1920  in  V.  112.  p.  1743. 

Pres.,  Newcomb  Carlton;  V.-P..  Edw  Everett;  V.-P.,  C.  O.  Johnson; 
Sec.,  Louis  Kroc:  Treas.,  G.  K.  Huntington. — (V.  110,  p.  1099,  1644; 
V.  112,  p.  260,  1743.) 

AMERICAN  DISTRICT  TELEORAPH  CO.  OF  NEW  YORK.— In 
liquidation:  messenger  plant  soM  to  Western  Union  Tel.  Oo. — (V.  108,  p. 
880.  1062.) 

AMERICAN  DRUOaiSTS  SYNDICATE.— Has  manufacturing  plant 
at  Long  Island  City:  stock  largely  owned  by  druggists  throughout  U S. 
Dividends  paid  regularly  1908-1920,  rate  in  1920.  8%.  The  dividend  due 
to  be  paid  in  March  1921  was  omitted  . V.  1 12  p.  472.  Annual  report  for 

1920  in  V.  112,  p.  747;  6 months  1921  in  V.  113,  p.  1468. 

Rights. — Stockholders  of  record  Dec.  23  1919  were  given  the  right  to 
subscribe  at  $12  per  share  for  additional  capital  stock  (par  $10)  to  the  extent 
of  33  1-3%  of  holdings.— (V.  113,  p.  1468.) 

AMERICAN  EXPRESS  CO  —An  Association"  formed  under  the  laws 
of  New  York  State  Nov.  25  1868  Not  an  incorporated  company. 

On  July  1 1918  the  American  Railway  Express  Co  under  Govt,  control 
took  over  the  domestic  express  operations  of  American,  Adams,  Wells  Fargo 
and  Southern  express  cos.  for  duration  of  war.  The  T.-S.  C.  Commission 
in  Dec.  1920  approved  the  permanent  consolidation  of  the  transportation 
business  and  properties  of  the  four  companies.  V.  Ill,  p.  2522  The 
American  Express  Co.,  however,  continues  to  transact  a foreigD  forwarding 
business  and  foreign  exchange  as  well  as  its  traveler’s  checks,  money  orders 
and  other  financial  activities.  (See  American  Ry.  Exp.|Co.for  dividends 
paid  by  that  company. 

The  Am.  Express  Co.,  Inc.,  was  incorporated  in  Conn,  in  Feb.  1919 
with  $6,000,000  to  facilitate  the  company's  operation  in  foreign  countries. 
V.  108,  p.  880.  New  foreign  securities  service,  V.  110,  p-  1974. 

Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

DIVS.—  J ’01.  ’02  to  ’05  ’06  ’07  to  ’13.  ’14.  1915  1916  to  1921. 

Per  cent 1 7 8%  yrly  11  12%  yrly  5 4K  text 

Jan.  1916  to  Oct.  1920  paid  1K%  quar.  (6%  per  ann.)  with  special  div. 
of  $2  in  Jan.  1917  from  investments.  V.  103,  p.  1793.  In  Jan., 
April.  July  and  Oct.  1921  paid  2%  quar.  In  July  1913  paid  25%  ($4,500,- 
000)  in  Wells,  Fargo  & Co.  stock. 

1920.  1919.  I 1920.  1919. 

Gross  earns  - .$12 ,874 ,067  $8,192,652  Deductions... $4, 449, 747  $701,416 

Oper.  income.  4,123.180  469,097  Dividends 1,158.969  1,032,366 

Other  income.  2,216.656  1,328,699 1 Surplus 731,118  64.014 

Pres.,  G.  C.  Taylor;  Treas.,  James  F.  Fargo,  65  Broadway. — (V.  113, 
p.  296,  537,  1159.) 

AMERICAN  GAS  CO.  (HOLDING  CO.),  PHILA-— V.  113,  p.  1890. 
AMERICAN  OAS  & ELECTRIC  CO.— ORGANIZATION— incorpo- 
rated in  New  York  Dec.  20  1906,  per  plan  V.  83,  p.  1349,  1473,  1592 
V.  101.  p.  2168;  V 102.  p 137.  V.  106,  p.  298,  398.  Controlled  by  Inter- 
ests affiliated  with  Gen.’l  Elec.  Co.  New  30.000  k.w  generating  plant  at 
Windsor,  W.  Va.  (Central  Power  Co.);  V.  107,  p.  2291;  V.  106,  p.  298;  V. 
105,  p.  821.  1524.  In  1916  purchased  Citizens’  El.  Oo.  of  Plttston,  Pa 
V.  102,  p.  1719.  Increased  rates,  see  V.  105,  p.  821. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

American  Gas  & Elec — Common  stock  auth  $25,030.000 

Preferred  (a  A di  stock  6%  cum  auth  $25,000,000  red  120 

Collateral  M $6,282,000  gold  callable  at  105 G.xc* 

Debenture  bonds  g (Amer  series)  red  110 G.c*Ar 

Amer  Qraphophone  Co — See  caption  Columbia  Graphopho 

American  Hide  A Learner — Common  stock  $17,500.000 

Preferred  (a  A d)  7%  cum  $17,500,000  (V  76.  p 104) 

American  Ice  Co — 

Common  stock  $7,500.000 

1907 
1914 
ne  Co 

$50 

50 

100  Ac 

100  Ac 
below. 
100 
100 

1U0 

100 

1.000 

1.000 

$5,772,700 

7.696,750 

6.282,000 

5.081.000 

11,500,000 

13.000. 000 

7.500.000 

15.000. 000 
368  000 

6.213.000 
272.500 

49.000. 000 
1.000.000 

27,995,600 

14,236,200 

6,000,000 

See  text 
6 in  1921 
f e 

6 g 

None  pd. 
See  text 

See  text 
8 

5 g 

6 g 

Q— J 
Q— F 
F A A 
MAN 

Q-J 

Q— J 25 
y— J 25 
A A O 
F A A 

See  text 
Novi  21,  1 14% 
Feb  1 2007 

May  1 2014 

Jan  3 1921  1% 

Oct  25  1921  1 % 
Oct  25  '21.  1)4 
Apr  1 1922 
Aug  1 1942 

Cheeks  mailed 
do 

Guaranty  Trust  Co,  N T 
do  do 

New  York 

Equitable  Trust  Co,  N Y 

Pref  stock  (new)  6%  non-cum  $15,000,000  (V  104,  p 561).. 

Collateral  trust  bonds  gold  ($5.000.000) Ce 

Real  Est  1st  * Gen  M $6,500,000  e s f red PePxx.o* 

Underlying  bonds  after  deduct  $457,500 owned 

1902 

1912 

New  York 

Central  Trust  Co,  N Y 

New  York  A Phtladel'*. 

Amer  Int  Corp — Commonstock  auth  $49,000,000  100%  pd 

Managers'  stock  $1,000,000  100%  paid  Oct  15  1919 

American  Light  A Traction  -Common  stock  $40,000.000 

Pref  (a  Ad) stk  6%  cum  $25,000,000  auth(V  82,  p 50,  279). 
Gold  notes  (text)  red  May  1 1922  at  101 Ba.xxxc* 

1920 

100 

100 

100 
100 
100  Ac 

See  text 
See  text 
See  text 
6 

6 g 

”q— F” 

Q-r-F 
M & N 

1 

Sept30  20  $1.50 
Sept30  20, $1.50 
See  text 

Novi  21  1)4% 
May  1 1925 

NY. 

New  York 
Checks  mailed 
do  do 

New  York 

Nature  of  Business. — Owns  public  service  corporations  located  In  six 
States,  supplying  electric  light  and  power  in  125  communities,  including 
Canton  and  Newark,  O.;  Muncie,  Marion  and  Elwood,  Ind.;  Scranton,  Pa.; 
Wheeling,  W.  Va.;  Atlantic  City,  N.  J.;  and  Rockford,  Ul.;  serving  an 
aggregate  population  of  approximately  1,034,000. 

Ohio  Power  Co. — Name  changed  from  The  Central  Power  Co.  on  N'-v.  20 
1919,  is  a consolidation  of  the  electric  light  and  power  companies  in  Ohio 
controlled  by  the  American  Gas  A Electric  Co.  Operates  in  the_  richest 
manufactu 
serving  51 

STOCK. — Stockholders  on  June  9 1919  voted  to  increase  the  stock  from 
$15,000,000  to  $50,000,000  half  preferred.  V.  108,  p.  2124. 

DIVIDENDS.— % / ’12.  T3.  T4.  ’15.  ’16  to  T8  T9.  ’20.  ’21- 

On  common  cash \ 6)4  7%  8 8 10  yrly.  10  10  see 

Extra  in  stock  (J.  & J.)  2 4 4 yrly.  29%  6 text 

In  1921:  Jan.  2,  2 14  % in  cash  and  2%  in  stock;  April  1,  214  % in  cash; 
July  1,  214  % in  cash  and  2%  in  stock;  Oct.  1,  2%  in  cash. 

BONDS,  &c.— Coll,  trust  5s,  see  V.  83,  p.  1349, 1472;  V.  86,  p.  549,  1102, 
1531;  V.  94,  p.  700;  V.  99,  p.  1834.  Debenture  6%  bonds.  V.  99,  p.  51 , 122. 

All  of  the  outstanding  ($2,979,000)  6%  Secured  Gold  notes  of  1919  (of 
which  $2,479,000  were  due  Dec.  1 1921  and  $500,000  were  due  Dec.  1 1924) 
were  called  for  payment  April  29  1921  at  10014  and  int. 

Leading  Bond,  Ac..  Issues  of  Controlled  Companies  Dee.  31  1920.  . 

Authorise d Outstanding. Dated.  Compare. 
Ohio  Power  Co.  First  & Ref.  M 150  000.000  $15,800,000  1917  V.107.p.l83 

Coll.  7%  % notes  due  J’ne  ’40.  $1,500,000  $700,000  1918  

Canton  I o.i  Electric  (Jo.  6s  .1*2.500,000  $1,316,500  1907  V.93, p.160 
Ohio  L.&P.Co..  Tiffin, O.,lst5sx30  000,000  1,168,000  1914  V.99.P.1678 

General  Service  Co.  Mtge.  5s — ( ?) 

Muncie  El.  Lt.  (Jo. 1st  gu.  5s X Closed 

Marlon  Light  A Heating  5s x Closed 

Ohio  State  Power  Co.  1st  6s 3,000,000 

Rockford  E.  Co  1st  A ref.  5s  _x  7.500,000 
SorantonfPa.l Eleo.Co.lst  s.L5s  x10.000.000 
Secured  gold  notes, 

Atlantic  Cltj  iN  Jo  Elec 


2,251,500  1918  V.106,p.l34 

792.000  1907  V.86.P.  484 
256,500  1907  V.91.P  1774 

700.000  1915V. 1O1.P.2O70 
1.684.000  1909  V.89,p.  630 
6 803.000  1907  V.85.p.  808 

$1,000,000  1,000,000  1920  V.105.P.1315 
- 100. (100  2,087,000  1908  V.86.P  1102 


Pf.(a.&d.)stk.6%cum., call.  120  1,500,000  553,100  (divs.  Q.-F, 

Atlantic  El.  Lt.  & P.  1st  5s.  -X  Closed  175,000  1904  

Wheeling  iw  Va.'  Elec  1st  5s _xl 2.000.000  1,797.000  1911  V.92.P.1441 

EARNINGS. — Years  ended  Dec.  31: 

1920.  1919.  1918. 

Gross  earnings  of  allsub.  companies. -$15,350,937  $12,331,198  $10,056,609 
Bal.  of  sub.  co.’s  earn.,  after  all  de- 
ductions applicable  to  Am.  G.  A E_  2,101,694  2,053,764  973,537 

Other  income  of  Am.  G. &E 1,654.494  1,441.713  1,339,902 


Total  gross inc.  appl.  to  Am.  G.  & E $3,756,188  $3,495,477  $2,313,439 
otal  exp.  & int.  chgs.  of  Am.  G.  & E.  1,785,108  1,511,540  1,371,268 

Dividend  on  Preferred  stock 461,805  386,830  354,205 


Balance $1,509,275  $1,597,107  $587,966 

Chairman  of  Board,  S.  Z.  Mitchell;  Pres..  R E.  Breed:  Sec.  A Treas.; 
F.B.  Ball.  Office,  30  Church  St.,  N.  Y.— (V.  112,  p.  472,  1146,  1743, 
2645.) 

AMERICAN  GLUE  CO.— (V.  112,  p.  935,  1512,  1520,  1980.) 
AMERICAN  GRAPHOPHONE  CO.— See  Columbia  Graphophone  Co 
AMERICAN  HIDE  & LEATHER  CO.— ORGANIZATION.— Organ- 
ised in  New  Jersey  in  1899  as  a merger  of  upper  leather  Interests.  See  V 
69.  p.  493;  V.  68.  p.  925;  V.  70.  p.  77;  V.  102,  p.  1348:  V.  103,  d.  753,  an  d 
application  to  list,  V.  72,  p.  673.  War  orders,  1917,  V.  105,  p.  999. 
Government  price  fixing  (ended  Jan.  31  1919),  V.  106,  p.  1853,  1747; 
V.  107.  p.  404.  804;  V.  108,  p.  81.) 

PREF.  DIVS—  1905.  1906-15.  1916.  1917.  1918.  1919.  1920. 

Per  cent  cash 3 nil  5 5 5 9 7 

U.  S.  Liberty  bonds-  --  — — 2 

From  Jan.  1919  to  July  1919.  incl..  paid  1%%  quar.,  Oct  1 1919  paid 
1)4%  regular  and  2%  extrain  cash.  Jan.  1920  to  Jan.  1921,  1%%  quar. 
April  1921  div.  omitted.  Overdue  pref.  divs.  April  1 1921  about  117 14%. 

REPORT— Year  1919-20  in  V.  Ill,  p.  984;  9 mos.  to  Sept.  30  1921  in 
V.  113,  p.  1985. 

June  30  Gross  Trading  Int.onlst  Other  Pref.  Balance. 

Years.  Output.  Profits,  etc.  M.Bds.  Deduc.  Div.  Surplus. 
1919-20 --$37,516,049  $2,037,056  $85,250  $847,151  $1,170,000  def$65.345 
1918-19  — 28,593,698  3,730,436  511,500  523.933  1,267,500  1.427.503 
1917-18—  29,104,428  3.534,811  511,500  615,112  650,000  1.758,199 

Results  for  Quarter  and' Nine  Months  ending  Sept.  30. 

1921—3  Mos. — 1920.  1921—9  Mos. — 1920. 

Net  earnings-  *$274,223  def. $1,307 ,289  def .i$529, 773  def. $1,706,020 

Depreciation.  73,343  85,285  228,085  259,117 


Balance-..  sur.$200.880  def. $1  392, 574  def.$757,858  def.$l,965,137 

* Results  from  operations  after  charging  repairs,  interest  on  loans,  and 
reserves  for  taxes.  .... 

x Results  for  the  nine  months  are  obtained  after  giving  effect  to  adjust- 
ments of  inventories  of  approx.  $950,000.  as  shown  on  report  of  March  31. 

DIRECTORS.— Theo.  S.  Haight  (Pres.),  Charles  P.  Hall  (1st  Vice- 
Pres  ).  Aaron  Hecht  (2nd  V.-P.'.  F.L.  Roenitz  (3d  V.-P.),  Frederick  Strauss, 
M.  Robson,  C.  H.  Buswell.  Chas.  W.  Tidd,  JohnO.  Jay,  Jr..  James  Skin- 
ner, Geo.  A.  Hill  (Sec.  A Treas.).  Lindsey  Hopkins,  J.  O.  Lilly,  C.  E.  Dan- 
forth.  J.  P.  Story,  Jr.,  Fred.  E.  Thompson  and  Thomas  B.  Doe.  Office 
96  Cliff  St..  N.  Y.— (V.  112,  p.  565,  851,  934,  1027.  1980;  V.  113.  p.  630, 
1577,  1890,  1985.) 

AMERICAN  ICE  CO. — ORGANIZATION. — Incorporated  in  New 
Jersey  March  11  1899.  Transacts  a wholesale  and  retail  business  In  N.  Y. 
City.  Phlla.,  Boston,  Baltimore.  Washington.  D.  O.,  Camden  and  Atlantic 
City  N.  J.  Operates  in  New  York  under  name  of  Knickerbocker  Ice  Co. 
”,  104.  p.  165.  363.  4” 

Circular  Issued  by  C i 
F DIVIDEND.— No.  _.  - 

quar.*  also  extra  1%.  Oct.  25  1918  and  1919,  making 
1920  to  Oct.  25  1921  paid  114%  quar.  On  common  declared  4%  for 
1920,  payable  1%  each  on  Jan.  24,  April  24.  July  24  and  Oct.  25.  On 
Jan.  25  1921  paid  1%  quar.  and  1%  extra;  April  25  1921,  1%;  July  25  1921, 
1)4%:  Oct.  25  1921,  1)4%. 


BONDS. — The  Real  Estate  First  & General  Mtge.  sinking  fund  gold 
6s  ($6,500,000  auth.  issue)  are  a first  lien  on  real  estate  in  Maine,  New 
York,  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
having  an  estimated  value  of  $10,979,386  and  a general  lien,  subject  to  exist- 
ing encumbrances,  on  substantially  all  the  remaining  property  Of  the  bond!, 
$5,208,000  onOct.  31  1921  were  outstanding.  $160,000  In  treasury.  $815,000 
in  sinking  fund.  Redeemable  at  102 14  as  a whole  on  any  int.  date  or  for 
yearly  sinking  fund  beginning  Aug.  1 1913,  viz. :2%  for  10  years,  then  2%  %. 
V.  95,  p.  482;  V.  99,  p.  1453;  V.  101.  p.  529. 

Of  the  collateral  trust  5%  bonds  ($5,000,000  auth.  issue) . $3,155,000  has 
been  Issued;  $2,186,000  used  for  sink,  fd  mortgages  and  $601,000  were  Oct. 
31  1921  in  the  treasury,  leaving  $368,000  outstanding  in  hands  of  the 
public. 

REPORT.— Year  ending  Oct.  31  1920  in  V.  112,  p.  254. 

Oct.  31  Years—  1919-20.  1918-19.  1917-18.  1916-17. 

Total  income $15,670,173  $15,548,124  $12,742,433  $10,014,932- 

Net  earnings 4,714,060  5,108,045  3,661.627  2,610,16a 

Int.,  taxes,  impts.,  &C—  2,936.453  3,083,813  2,452,333  1.626.857 

Preferred  dividends (6%)899.438  (6)896,331  (6)893.934(354)563.267 

Common  dividends (4%)299,776  


Balance,  surplus $578,393  $1,127,901  $315,360  $420,044 

DIRECTORS,  &C. — Pres.,  Wesley  M.  Oler;  V.-Pres.,  Walter  Lee, 
V.-Pres.  A Treas.,  Thomas  Pettigrew;  V.-Pres.,  Robert  W.  Kelly;  E.  P. 
Passmore,  Jos.  Wayne  Jr.,  Robert  W.  Kelly,  L.  L.  Mann,  Col.  Robert  M. 
Thompson,  D.  H.  Morris,  Henry  H.  Head,  John  F.  Harris,  Alvin  W. 
Krech,  Samuel  McRoberts,  John  P.  Grier  and  Harry  S.  Black.  Sec., 
Henry  C.  Harrison.  Office,  15  Exchange  Place,  Jersey  City,  and  41  East 
42d  St.,  N.  Y.— (V.  112,  p.  64,  254,  1284,  2416;  V.  113,  p.  74,  1474.) 

AMERICAN  INTERNATIONAL  CORPORATION.— ORGANIZA- 
TION.—Incorp.  in  N.  Y.  on  Nov.  22  1915  with  $50,000,000  capital  stock 
(par  $100),.  consisting  of  $1 ,000,000  pref  stock  known  as  managers'  shares, 
and  $49,000,000  common  stock,  each  full  paid.  V.  102.  p.  1813.  Final 
40%  called,  $20  per  share  on  June  2 and  the  remainder  on  Oct.  15  1919.  V. 
108,  p.  1513;  V.  101.  p.  1857,  1941,  1762. 

Is  financially  interested  in  following  companies  (V.  103,  p.  2338) ; Pacific 
Mail  S.  S.  Co.  (V.  101,  p.  2076):  the  Allied  Machinery  Co.  of  America,  Rosin 
A Turpentine  Export  Co.  (V.  103,  p.  240),  V.  104,  p.  1594.  international1 
Mercantile  Marine  Co.,  U.  S.  Rubber  Co.,  N.  Y.,  Shipbuilding  Corp. 
(V.  103.P.  2159,  1986),  Carter,  Macy  & Co.,  Inc.  (tea  importers — V.  104, 
p.  954;  V.  106,  p.  88).  China  Corp.  and  the  Siems-Carey  Ry.  & Canal  Co. 
(V.  103.  p.  1303:  V.  103.  p.  1265:  V.  106,  p.  88),  International  Products  Co. 
(V.  104,  p.  2237),  Int.  Steel  (export)  Corp.  (V.  105.  p.  999:  V.  106, 
p.  88),  G.  Amsinck  & Co.,  Inc.,  Central  and  South  American  export  and 
import  house  (V.  105,  p.  1803;  V.  106.  p.  88,  1579).  United  Fruit  Co. 
(this  stock  was  reported  as  having  been  sold  in  Sept.  1921;  V.  113,  p.  1577), 
(V.  102,  p.  1816),  American  Balsam  Co.,  Inc.  (V. 108,  p.  1157),  Balsam 
Refrigerator  Corp. 

Other  interests  (V.  106,  p.  88)  are:  American  Internat.  Shipbuilding 
Corp.  (V.  107,  p.  2434;  v . 108,  p.  271,  582;  V.  105.  p.  1166.  2544,  1245, 
1232,  1463:  V.  106,  p.  1128;  V.  107,  p.  84.  606.  Grace  Amur  Int.  Corp., 
&c.,  V.  106,  p.  1579.  Simms  Petroleum  Co.,  V.  109,  p.  2358.  The  His- 
il  Corp.  was  organized  in  1919  to 
Spain.  V.  110,  p.  1319.  Sale  of  Hog  Island 

shipvard,  V.  Ill,  p.  992. 

Common  and  pref.  stock  are  to  be  treated  alike  until  over  7%  is  paid, 
when  managers' shares  will  receive  20%  and  common  80%  of  disbursements. 
An  installment  of  $10,  payable  Oct.  15  1917,  increased  the  total  amount 
paid  in  to  $60  per  share;  the  final  $40  was  called  for  payment  in  1919  as 
stated  In  first  paragraph  above.  V.  108,  p.  2124,  2243. 

Statement  of  Oct.  31  1919  as  to  financial  policy.  See  V.  109,  p.  1793. 

For  list  of  investments  Dec.  31  1920,  see  V.  112,  p.  1160. 
DIVIDENDS. — Com.  and  pref.,  75c.,  paid  quar.  Dec.  1916,  to  Sept. 
1917.  incl.:  Dec.  1917  to  Mar.  1919.  90c.  each  quar.:  June  and  Sept  1919, 
$1  20  quar.  on  80%  paid  stock;  Dec.  1919  to  Sept.  1920,  $1  50  quar. 
Dec.  1920  dividends  on  both  classes  of  stock  omitted.  V.  1 1 1 . p.  2043. 


Balance, 


2,321,567 

1,899.054 

2.171.947 


7.5 
5.743,410 
•3.507,513 


Cal.  Total 

Years.  Income.  Earnings.  Dividends. 

1920 $10,308,287 

1919 12.327,780  4,719,167  2,397.600 

1918 7,846.547  3,716.379  1.817.325 

1917 6,830.394  3,746,122  1,574,175 

OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board:  Pres.,  O.  A. 
Stone;  Vice-Presidents,  Geo.  J.  Baldwin,  Thos.  W.  Streeter.  Philip  W. 
Henry,  R.  B.  Sheridan  and  Matthew  C.  Brush.  The  Secretary  is  Gordon- 
C.  Carson,  and  Treasurer,  Joseph  S.  Lovering.  N.  Y.  office,  120  Broad- 
way.—(V.  112,  p.  472,  1138,  1159,  2193;  V.  113,  p.  420,  1056,  1363,  1474. 
1577,  19850 

AMERICAN  LA  FRANCE  FIRE  ENGINE  CO.,  INC.— (V.  113,  p. 
414,  420,  1890.) 


AMERICAN  LIOHT  & TRACTION  CO.— ORGANIZATION  — Incor- 

* May  13  1901  by  Emerson  McMillin  and  associates. 

V.  73.  p.  235.  and  V.  75,  p.  343.  Owns  practically 


porated  in  New  Jersey  May  13  1901  by  Emerson  McMillin  and  associates, 
v.  72,  p.724,  871.  "T. - “ 

all  of  the  stock  of  the  below-noted  companies 

Securities  Issued — Stock.  Bonds. 

Milwaukee  Gas  Light  Co $5,000,000  $8,697,000  V.  74.  p.  482 

Grand  Rapids  (Mich.)  Gas  Light  Co_  2.400.000  1.675.000  V.  64,  p.  662 

Madison  (Wls.)  Gas  A Eleo.  Co 400,000  863.5001 

St.  Joseph  (Mo.)  Gas  Co 1,000.000  l,000.000f  See  page  189 

8t. P. (Minn .) G.Lt. Co. (V.  106, p.2759)  4.350. 000  5.000.000 

Binghamton  (N.  Y.)  Gas  Works 450.000  996.000J 

Con.  Gas  Co.  of  N.J.  (Long  Branch)..  1,000,000  1.715.000  V.  75.  p.344 

Detroit  City  Gas  Co 9.500,000  10,000.000  See  thls  seot’n 

St.  Croix  Power  Co.,  Somerset,  Wls -,  2.500  750.000  V 73.  p.  1014 

8an  Antonio  P.S.Co.(V. 105, p-390)-.  4,700,000  4,793.000(See  “Electric 
Muskegon  (Mich.)  Trac.  & Ltg.  Co..  663.000  600,0001  Ry.  Sec." 

South  St.  Paul  Gas  & Elec.  Oo 

NOTES. — Stockholders  of  record  May  25  1920  were  given  the  privilege- 
of  subscribing  to  $6,000,000  5-year  6%  gold  notes  at  94%  and  int.  Each- 
stockholder  was  permitted  to  subscribe  to  an  amount  of  notes  equal  to 
6-40ths  of  the  aggregate  par  value  of  his  entire  stockholdings.  The  notes 
carry  detachable  common  stock  purchase  warrants,  entitling  the  holder 
thereof  to  purchase  common  stock  of  the  company , in  the  ratio  of  two-thirds 
of  one  share  for  each  $100  face  value  of  notes,  at  $142per  share  on  or  before 
May  1 1922;  at  $147  per  share  thereafter  to  and  including  May  1 1924. 
$152  per  share  thereafter  to  and  including  May  1 1925.  V.  110,  p.  2388. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.t  see  notes  on  page  6] 


American  Linseed  Co— Common  stock  $16,750,000 

Preferred  $16,750,000  7%  non-cumulative  

American  Locomotive — Common  stock  $25.000,000- ------- 

refereed  (a  & d>  7%  cum  $25,000,000  (Bonds,  see  text)-- 

Richmond  Locomotive  Consol  Mtge  assumed z 

Locomotive  & Machine  Co  1st  4s  gnar  p & 1 -Z 

American  Malt  & drain  Co— Stk  55,000  sh  no  par  value. 

American  Piano  Co — Common  stock  $6.000,000----- 

A "preferred  (a  & d)  stock  7%  cumulative  ^.OOO.OOO  - - 
Ampriran  Pneumatic  Ser vice^Common  stock  $5,000,000-- 

AmFUetaSrePfnerreda(a  Ad)  $3^000, 000  7 % cumulative 

Preferred  (a  & d)  6%  non-cumulative  $7,000,000 ------ - 

Collateral  trust  mortgage  $5,000,000  gold  sinking  fund-IB* 
Lamson  Con  Store  Service  Co  8 f bonds. ------------ 1 oz 

American  Power  & Light  Co — Common  stock  $17,500,000-- 
ATrefer?ed  (a  It  d)  stock  6%  cumulative  $5,000,000 

Gold  deben  bonds  6%  call  110  ($0,984,300  subscr  for).Ba  c 
Secured  gold  bonds  red  (text)..  

Ap^“n*ld),a,%  ^H^,106»20.00o!(Wi 

SS&MS  102  , j?l  164  J $3,500 TdoO  cafli0i2  )l  Kx.c 

Scrip  for  dividends — 


$100 
100 
100 
inn 
1,000 
1,000 
none 
100 
100 
2 r 

50 

60 

600  Ac 
600  Ac 

100 
100 
100  Ac 
100  Ac 
100 
100 
600  Ac 
600  Ac 


$16,750,000 

16,750.000 

25.000.000 

25.000.000 

432.000 
1 .500.000 

51 .700  sh 
3.811.230 
3,858,600 
4,995,66  J 

1.500.000 
6,3  '8, son 

60,500 

811.000 
8.705.400 

3.719.200 

6.270.700 

3.500.000 
2,933,500 

4.268.200 
456.300 

2.500.000 
310.039 


Q— J 

Q-M31 
O— J 
A A O 
MAS 


!•  A A 

Q— M 
Q— J 
M A 

MAN 


do 


1 1924 
See  text 
Oct  1 1021  1H 
Oct  1 21  1)4% 


Sept  30  18  3)4 
Mar  30  18  1 'A 
Oct  1 1928 
Feb  1 1922 
Dec  1 1921  1% 
Oct  1 1921  1)4 
Mar  1 2016 
May  1 1941 
July  1 ’14  %% 
See  text 
Dec  1 1942 
A O Apr  1 19.36 
A O Apr  1 1923 


do 
do 

Checks  mailed 
Checks  mailed 

30  Church  St.  New  York 
Royal  Trust  Co.  Montrl 


Bankers  Trust  Go  N Y 
By  check 

By  check  _ „ _ 

International  Tr  Co.  Bos 
do  do 


rheokR  mailed 
Bankers  Trust  Co.  N Y 
Cent  Union  Tr  Co,  N Y 
Am  Exch  Nat  Bank.  N T 
do  do  . 

Central  Tr  Co  of  III . Chic 
Fidelity  Trust  Co.  Phila. 
Grand  Rapids,  Mich 


DIV8.  (%).  f ’04.  ’05.  '06.  '07-  '08.  '09 
Common  (cash) ( 154  354  4)4  5)4  6)4  9 


’ll  to  19. 

10%  yrly. 
10%  yrly.  .8) 


Paid  fa/ 1*9?1? Feb . ."May , Aug.  and  Nov.,  1%  in  cash  and  1%  in  stock. 


EARNINGS. — For  calendar^year  1920  Mn  V.  112, 

Gross  earn.  sub.  co.  stocks$3,560,277 

Net  earnings 3,236,531 

Interest  on  notes 185,037 

Dlv.  on  pref.  stock 854,172 

Cash  div.  on  common — ' c'l° 


$4,326,367  $5,392,615 
4,014,801  5,023.381 


.642,542 


Balance,  surplus. $554,780  $872,054  $97,239  $2,182,241 

&r^si^M3-18S  for 

^rta9  SZS1USendeed  sl-pt^O’  .Usings,  $2,259,184;  dividends, 

®¥^ir3iii».bEme?^M4cUnin;  Pres..  Alanson  P.  Latoop;  V.-P  Marlon 
xr  n n TAiiff<v  V -P  H O.  Abell.  N.  Y.  office,  120  Broad- 
waC^(V  TlU.’p ?i§4 . sesf 102,  . 15201  V.  113  p.  186,  959,  1677.  17740^ 

AMFR1CAN  LINSEED  CO.— ORGANIZATION,  Ac.— Incorp  on 
Dec”  1898  in  N.  J.  V.  67,-p.  1161:  V.  69,.p.  697.  See  V.  71,  p.  545,  V.  70, 
p 631-  V.  102,  p.  1719.  Negotiations  with  Lever  Bros..  V.  112,  p.  935. 
1027  2308  Stock,  $33,500,000  (one-half  7%  non-cum.)  Prefv 
V.  76, ”p.  216.  Dividends  on  preferred ,1899  to  1900,  aggr esatewl  i 0 . 

none  then  till  November  1916,  when  3%  was  declared  payable  1 )4% 
Jan?  1 1917  and  1)4%  July  1 1917.  In  November  1917,  ,1918  and 
1919  declared  annuaf  dividends  of  7%.  payable  quarterly (Q.-J.)  J“ 
following  years  (V.  107.  p-  201).  Jan.  3 and  Apr.  1 and  July  1 1921  paid 
I H % SI«  Nov.  1919  declared  an  initial  div . of  3 % on  the  t»mmon  stock, 
navakle  K of  1%  Dec.  15  1919  and  March,  June  and  Sept.  1920.  On 
PdIc  15  1920  ana  Mar.  15  1921  paid  %%.  June  1921  div.  was  passed. 

P -Report  for  15  mos.  ended  Dec.  31  1920inV.  112,  P- 1019: 

Co.  and  Subs. Company  Proper- 

15  Mos.  io  Year  ending  Year  ending  Year  ending 


Report  —Statement  of  earnings  from  June  10  1919  to  May  3*  -1920- 


$19.^51;Cdepredation,  $48,447;  net  income,  $134,912. 

Russell  H.  Landale. 


3.  J.  Leonard, 


Headquarters,  120 


REPORT. 


Dec.  31  ’20.  Sept.  30  ’19.  Sept.  30  ’18. 
Gross  earns,  (all  sources)$13,319,045  811.025,776  $4,3|5,287 


Operating  gam 

Int.  on  borrowed  money 
Reserve  for  contingencies 
Inventory  adjustment.. 

Balance  before  divs 

Previous  surplus  adjus. 


spt.  30  ’17. 
314.186,044 
2,147,519 


3,571,790 

1,764,765 

8,421,515 


Total 10,186,280 

Deduct  dividends — 

Preferred,  7%  p. a. (8)4)  1.465,625 
Common,  3%  p.a.(3J4)  _ 628,125 


3,855.828 

6,674,651 

10,530,479 

1,172,500 

9,357,979 


2,138,970 

4,144,675 

6,283,645 


1,764,430 
3,552.745 
5,317,175 

1,172,500  1,172,500 

Profit*A  loss  surplus. . . I 8,092,530  9,357,979 

Pres.,  R.  H.  Adams:  Sec.,  W.  A.  Jones;  Treas.,  H.E.  CoopOT.  Office, 
Woolworth  Building,  N.  Y. — (V.  112,  p.  164,  929,  935,  1019,  1027,  1619, 
2193.  2308;  V.  113,  p.  1159.  2082.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION.— Incorp.  In 
N.Y.  on  June  10  1901  as  a consolidation  of  various  companies  (s^  fist  V. 
70  n 80)  V 72  d.  1189;  V.  73,  p.  84.  186,  724;  V.  83,  p.  686,  V.  88,  P 
ife.pv  89  D <591 -V. 78  D.  1111.  1393.  i448;  V.  84.  p.  1431;  V.  80.  p.  474; 
V.  87/ p.  675:  v!  104,  ’p.  2454;  V.  105.  p.  182.  906.  V.  79.  ^nJkirk 
Suit,  V.  105,  p.  2096.  Plants  are  located  at  Schenectady.  N.  Y.,  Dunkirk, 
N.  Y.;  Richmond,  Va.;  Pittsburgh.  Pa  : Paterson.  N.  J.:  Monteeal.  Can., 
and  Chester,  Pa.  Proposed  new  plant  m St.  Louis,  Mo.  V.  112,  p.  260,  935. 
DIVS.  (%)—  1908.  1909-15.  1916.  1917.  *18.  *19.  *20.  *21. 

On  common. 3%  Nil  2J-4  5&1R.O.  5 6 

On  Sept.  30  1 919  the  quarterly  dividend  was  increased  from  1 to  1 >*  % , 
which  rate  has  been  paid  to  Dec.  31  1921. 

V.  109,  p.  678.  On  the  pref.  stock  full  7%  p.  a.  from  organization  to  date. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  935,  1020;  for  6 mos.  1921 
In  V.  113,  p.  728: 

Years  ending — 1921  (6 

Gross  earnings — 


DIRECTORS. — DeForest  Oandee, 

. Forbes  Morgan,  James  B.  Taylor 
Kills  Jr  New  York.  Officers:  Russell 
gan  V.-Pres.:  William  A.  McCarthy,  Sec.  A Treas. 

Broadway.  New  York.— (V.  113,  p.  1577.) 

PI-  Stance  sheet  fiV^Q.-J  )' ’ Initial’ div  on  com.-lM% 

a Ii2.  P.  1619.) 

AMERICAN  PNEUMATIC  SERVICE  CO^-ORGANIZATION. -In- 
corporated July  1 1899  in  Delaware.  V.  «a 
nearly  all.  stock  °f  The  Lamson  Co.  (V. 

Service  Co..  Ac.  V.  84  p.  572.  1244;V. 

Official  statement  in  V.  83.  p.  34:  see  also  V. 


1.  p.  1130.  1179.  Ownsall.  or 

, /\WO\  4. 1 TriFnw  Pnoiim 


Lamson  Co.  new 


P 1 As* a Tesul 3 of  President  Wilson’s  veto  of  the  appropriation  for  Pneumatic 
mail  service  through  the  tubes  of  this  company  in  Ne  84,  183; 

STOCK.— The  7 % /irsf  pref^tock  ranks  ahead  J9|°6’6§; 


449,  504.  701;  V.  91.  P- 334 

changing  par  from  $50  to  $25  a share. 


Sub.  co.  stock  out.  $77,183. 


- — 

REPORT.— Year  1920.  In  V.  112.  p.  2539.  shows:  191g. 

EaCranienngtraK^en.ses  and  depreciation. _$463, 463  $304  921  *337  21| 

Deduct — Bond  interest lS.bib  gJ.o  74,575 

Sinking  fund ' 

Balance  after  preferred  dividends.  -*339.263  ’ 7®.6gec 

Pres.  A Treas.,  Gilmer  Clapp;  V^-Pres.,  Merton  L.  Emerson,  sec.. 
Turner.  Office,  100  Boylston  St.,  Boston.— (V.  113.  p.  537.  105b.  lb//.) 


8H  ■ ) Dec.  31  ’20.  Dec.  31  '19. 

Vrt-oss  eariuugs *25,989,781  $66,884,613 

Mfg.,  maint.  A admin,  exp.  A deprec.  21,390,554  58,043.173  5o,llo,ol9 


Manufacturing  profit $4,599,227  $8,841,440  $11,957,762 

Int.,  Ac.,  on  bonds  of  constit.  cos., Ac.  *43.184 

U.  S.  A Can.  income  A war  profits  tax  655,000  1 ■636,01 4 2,235,304 

Preferred  dividends  (7%  per  annum)  875.000  1,750. 000  1.750,000 

Common  dividends (3%)750,000  (6)1,500.000 (5 H)  1375000 

Additions  and  betterments 2,000,000  4,000,000 


$2,276,043  $1,861,126  $2,369,269 

I $4,595,958  $24,270,702  $8,999,921 


Net  to  profit  aDd  loss 

Unfilled  orders 

DIRECTORS.  Ac. — Andrew  Fletcher  (Pres.),  Charles  Hayden,  Joseph 
Davis  (V.-Pres.).  John  W.  Griggs,  Fred’k  H.  Stevens,  W.  H.  Woodin, 
L.  D Clarke.  Albert  H.  Wiggin,  Leigh  Best  (V.-Pres.) , W Spencer  Robert- 
son (Sec.),  J.  O.  Hobby,  Jr.,  is  Treas  Office,  30  Church  St.,  New  York. 
(V.  112,  p.  260,  472,  945,  1020,  1980;  V.  113,  P-  186,  728,  1775.) 

AMFRICAN  MALT  & ORAIN  CO. — ORGAN. — Incorp.  hi  Dela 
April  19  1919  and  purchased  June  9 1919  seven  malt  houses  formerly  owned 
by  Am.  Malting  Co.,  located  at  Buffalo,  Chicago  (2),  Milwaukee.  Syra- 
cuse, Ac.,  with  total  daily  capacity  of  9,000,000  bushels.  In  Nov.  1919 
the  Chicago  and  Buffalo  plants  were  in  operation  producing  malt.  Officia 
statement  to  the  N.  Y.  Stock  Exchange,  Ac.,  V.  109,  p.  485.  478.  272, 
v in«  n 9194  2^1  • V 109  d.  1794.  The  directors  on  Nov.  18  1920 
unanimously  decided  “that  it  is  advisable  and  most  for  the  nM#SSCfc 

holders  that  the  company  be  forthwith  dissolved.  The  stockholders  in 
Dec.  1920  ratified  the  proposition  to  dissolve  the  company.  Liquidation 
It  was  stated,  would  begin  Jan.  1 1921.  A first  dividend  in  liquidation  of 
$7  per  share  was  paid  May  6 1921.  V.  112.  p.  1869.  Progress  In  Uquidat- 

lDfo7 hiU^Pof  the  Malting  Co.  (a  consolidation  In  1897)  see  references 
*c.t  in  this  “Section**  for  Oct.  1918. 

BONDS. — All  of  the  outstanding  American  Malting  Co.  First  Refundmg 
Mtge.  5%  gold  bonds  due  June  1 1926  were  called  for  redemption  June  1 
1921  at  105%  and  int.  V.  112,  p.  2086. 


) years  to  purenase  an  njvV  on  oref.  In  full  to 

0<aoid«M 

mmmmwm- 

o be  issu  ed  pursuant  to  an  agreement  Bankers  Trust  Co.  of  N.  Y.. 

SstelSwa  wai 

turity.  V.  112,  p.  2193. 

p{6%)m’Co(4%)m-  SSSS: 

if&ISts  ills  III  fill  “ssli 

2161971  336.827  48,219 

Burchard, 
_.  Wolcott, 
Groesbeck.  Officers 

geKoesbee“rPr^’ ^ Summerson.  Sec. 
N.  Y.  office.  71  Broadway. — (V.  112,  p.  2086.  2193.  34i0.) 

AMERICAN  PUBLIC  SERVICE  CO.— (V.  113.  p.  852.) 

AMERICAN  PUBLIC  UTILITIES  CO.-Report  V 

«»..  (4M),183S88 

£«rS“™;;li®:Si  RjSf^lBJSiTaa:; 

Anr  1Q18  to  Aor  1919  the  quarterly  dividends  of  1^%  on  tne 

pending  application  for  higher  rates.  V.  109.  p.  174.  . , , 

Managed  by  Kelsey.  Brewer  A Co.,  Grand  Rapids,  Mich.  (V.  U 
p.  852.) 


1917  _ IIIII  II622.177  558.239  Cr.43.688 

DIRECTORS.-E.  ^ Summers^  R . E.  Bree^  A.  p-  c.  WoIcott. 
P.  Wright  A.  S.  Grenier,  C. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  c fee.,  see  notes  on  page  6] 


American  Radiator  Co — Common  stock  $22,000,000 
Preferred  stock  (not  as  to  assets)  7%  cumulative  $3,000,666 
American  Railway  Express  Co — See  text 
American  Rolling  Mill — Common  stock  $20,000,000 

Pref stock  6%  $516,000 

Deb  pref  (a  & d)  stock  7%  cum  $20,000 ,666  calf  1161""" 
American  Safety  Razor  Corp — Stock  auth  $20,000,000 
A™er  bhip  6c  Commerce  Corp — Stk  auth  1,600,000  shares" 
10-yr  s f convertible  notes  $2,123,600  auth  red  102.  Q c* 
American  Shipbuilding — Stock  commoD  $15.U00,00U 
Preferred  (a  & d)  7%  non-cumulatlve  $15,000,00011 


Date 

Bonds 


V *p^329^ V . 80^p! 234(L*V .^S,T^r4,I?29?*ed  ,n  N'  J'  Feb>  10  18"’ 

shareholders  on  Mar.  3 1920  voted  to  reduce 
f1  k f the.cor“mon  stffk  from  $100  to  $25.  four  shares  of  new 
afnd  exchanged  for  each  share  of  old  common  stock, 
nrtviwilr  f,,w-u,preL  and  com)  of  record  Mar.  5 1920  were  offered  the 
stock  (82s  par)  at  862  50  per  sbare 

LATE  DIV8  — 1910-11.  1912-13.  1914.  ’15.  ’16.  ’17.  ’18. 

Common  cash  10  yrly.  10  yrly.  11 K 16  16  13  12 

Extra,  stock.  &c. 10  stock  10  stk.  ..  50  stk.  4 

fT,IA^fbr’-J91?  paid  extra  4%  Liberty  bonds;  in  Mar.  1919  an  extra  4% 
o’orJl^irHy®?°/i<^\m  Mar*  1920  aa  extra  of  4 % in  cash.  June  1920  to 
Dec.  1921  paid  $1  (4%)  quar.  on  the  new  $25  par  value  stock. 

j,  .„„„  Ca}kXear  11  Mos.to  — Years  ending  Jan  31 — 

Earnings — 1920  Dec  31  ’19.  1918-19.  V 1917-18 

Net  profits. - $4,186,079  $3,036,247  $2,656,213  $3,261  871 
Pref.  dividends  (7%) — 210,000  210,000  210  000  210  000 

dT'in  nw"tS- <19%)2, 516,235 (16)  1964,544 (12)  1473  408(12)  1473 ,408 
do  m Liberty  bonds.  (4)491,136  (4)491,136 


Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$25 

100 

$13,806,225 

3,000,000 

See  text 
7 

Q— M 
Q— F 15 

Dec  31  19214% 
Nov  15  1921 1% 

Off  816  So  Mich  Ave.Chic 
do  do 

25 
100 
100 
_ _ 25 

None 

16.855,675 
156,600 
6,843,400 
20,000,000 
648.191  sh. 

See  text 
6 
7 

Q— J 15 
Q— J 15 
Q— J 15 

See  text 

July  15’21  IM% 
Julyl5  1921  154 

Check 

Check 

Check 

100-1000 

1,866,100 

16inl921 

7 

F & A 15 

Aug  15  1930 

100 

7.600.000 

7.900.000 

Q— F 
Q— F 

See  text 
Nov  1 '21  1J4 

Cleveland,  Ohio 
do 

’20-’21 


text 


surplus  $1,459,844  $861,703  $481,669  $1,087,327 

Profit  andloss,surplus._$10, 696, 686  $7,763,466  $6,901,763  $6!42o!493 

Bnjj  1918  there  was  also  paid  a 50%  dividend  in  stock  (aggregating  $4,092,- 
800)  on  the  common  stock,  out  of  accumulated  surplus. — V.  110  p 169 

C-  M-WooUey;  V.-P .&  Treas.,  Wm.  H.  Hill;  Sec.,  Wetmore 
®lc.e;,816  Sou  h Michigan  Ave.,  Chicago.— (V.  112,  p.  935, 


1146,  1513;  V.  113,  p.  852.) 

AMERICAN  RAILWAY  EXPRESS  CO.— Incorp.  in  Delaware  June  22 
mo1!,  ™ 'vi!8  during  the  period  of  Federal  control  of  rail- 

e“res! busings “f ' °thl  couAteryt0r‘Geiieral  °f  Railroads  in  conducting  the 

onXinn  9r°Perty  devoted  to  the  express  business  includes  approximately 
20,000  motor  and  horse  vehicles.  V.  106,  p.  2346,  2452;  V.  107  n 1580 
As  to  increase  in  rates  see  V.  107,  p.  84,  183,  1194  2010.  increased  rates 
took  effect  1°  9'ily  1918  and  again  Jan  1 1919,  Sept.  1 1920  and  Oct.  13  1920. 
r, " rqI'  X*  , X1 ’ p-.  994,794,  898,  1338.  Wage  increase,  V.  Ill, 

p.  694.  Govt,  control  terminated  Mar.  1 1920.  V.  109,  p.  2405. 

daHon  nfSti£‘  “ Pe9-  1920  approved  the  permanent  consoli- 

S™  °{*be  transportation  business  and  properties  of  the  American, 
Express  C*o  Van°l ,ap  2522  Express  cos*  “to  the  American  Ry. 

— Tjie  total  auth.  cap.  stock  is  $40,000,000,  of  which  $34  642  000 

»2aXwe^iWtra.!he  PhySical  Pr°Perty  pUlcbased  -d  al-  °P 

During  the  period  of  Federal  control,  from  July  1 1918  to  Feb.  29  1920 
LaSdS?’ l»%fe“lCt(u' General  received  50)4.%  of  gross  transportation 
aarfore§?'  this  resulted,  after  pajing  operating  expenses,  taxes,  &c.,  in 
a deficit  which  was  met  by  the  United  States  RR.  Administration.  The 
same  rete  was  paid  to  individual  carriers  during  the  Federal  guaranty  period 
The  resulting  deficit  is  gufrantertl  £y"he 
Transportation  Act  ofmO^  The  express  company  is  conducting  its  express 

itirely  new  b 

sh?reVnPft?PSTmhnenn°mpa+nT  *?  4pr,U  1921  ,Paid  a dividend  of  $2  per 
a 1 ' 642 ’ X00  capltid  stock  for  the  last  four  months  of  1920. 

and  one  of  $1  50  per  share  on  the  stock  for  the  first  three  months  of  1921 
°“  July  15  and  £ct*  14  1921  paid  *1*50  per  share. 

Lalesl  Earnings — — --Gross— Net  after  Taxes. ^ 

Jan.  1 to  July  31 $119,505,i87  $97,068°073  $l,1412156df$34,42l?405 

REPORT  —For  1920  in  V.  113,  p.  1979,  showed 
Calendar  Years — 

Total  operating  revenues. 


Dividends  on  the  common  stock  of  the  present  company 
, follows : Oct.  15  1917  to  July  15  1921  incl..  2%  quar.; 
°ds  of  3%  paid  Oct.  1917,  Jan.  15  and  April  15  1918  and  1% 
mh^0Kft,Cr1  n°,  andmdud, n g .Jan . 15  1921.  Stock  dividends  of 
d Feb  1 L918’  Feb  1 1919,  Jan.  10  1920,  and  Feb.  1 192l! 


Oneretinl  drfifit eV6nUeS $195,665  044  $151,035  895 

Other  inreme  41,364,058  25,105.946 

interest,  &c 547,625  196,055 

Total  deficit .$39,835,887 

n «9£,PwSS5S’T?>r1s”i  G?orge  G*  Taylor;  Chairman.  B.  u.  uaiawen 
Seven  Vice-Presidents  In  charge  of  operations,  traffic  and  accounting,  with 
New  York!"  Secretary’  New  York:  and  F-  s-  Holbrook.  Vice-Pres.  & Treas. 

DIRECTORS.— B.  D.  Caldwell  (Chairman),  G.  C.  Taylor  Charles 
?a5orace  Hkr^ng  M*  D?  Forest  ,M . LSchiff 


$24,209,297 

Caldwell 


„ - , —.Alexander,  C.  D.  Norton,  J.  G.  Milbum  Albert 

General  offices,  65  Broadway,  N.  Y.  (V.  113,  p.  181,  296, 


H.  Wiggin 
537,  1056,  1474,  1677,  1979.) 


AMERICAN  ROLUNOMJLL  CO.— ORGANIZATION.— OriginaUy  in- 
MyaDhfV:  mime^  malres 

(a^^l^^etow^.^O^”*!  2P  op^-h^rtf  Pf mmalS  .^bl'o^ming  and2  bar 

ptsflfesmv!  M 22S^(^5S53Ja 

owner  in  fee  of  coal  mines  and  coke  ovens  in  Fayette  County  W Va  and 
limestone  quarries  in  Franklin  County,  O.;  one-third  owner’in  the^’orts 
“°“tb  °H  8olvay  Coke  po-  and  in  iron  ore  properties  in  Michigan and  Min- 
nesota, and  has  substantial  interests  in  steamship  lines  on  the  Great  Lakes 

Counntvnw%0atheAH^?Panyia?qPlu®d  valuabI.e  leases  on  coal  lands  in  Boone 
County,  w.  Va.  Additional  finishing  capacity,  provided  for  bv  the  issue 
f O ApTta T %OTrir gref ' n Sept'  1919,  has  been  completed. 

«in  Ann  JatT  SJ.9ck- — Common  stock  outstanding  Sept.  30  1920  was 
?«&4®K,5i)0,  whlch,  WJ*;S  increased  by  $2,468,750  in  Oct.  1920  the  amount 
subscribed  as  a result  of  rights  offered  to  stockholders  Sept.  1919-  $3  202  500 
>v as  issued  to  stockholders  Nov.  15  1920  as  a stock  dividend:'  outstand- 
, g J ii  ^ uv ■ 1921 , $16^855.675.  All  but  $156,600  of  the  6%  preferred  ha*; 
been  exchanged  for  7%  deb.  pref.  and  the  authorized  6%  pref  has  been 
reduced  from  $1,500,000  to  $516,000.  /o  P nas  been 


DIVIDENDS 
have  been  paid  i 
extra  dividends  of 
each  quarter  ther 
•5  % were  paid  Ft  _ 

A stock  dividend  of  25%  was  paid  Nov.  15  1920 

'.For  cal.  year  1920:  Net  earnings  after  deprec.,  &c  . $3  - 
754.490,  other  income,  $402,143:  provision  for  Fed.  taxes  $719  007*  miscei 
p d1869012S534  2’759 ' dlvldends*  *1.907,768;  bal.,  sur.,  $1,437, 099. 7 ’ V.  112, 

V G-  M.  Verity;  Sec.,  R.  C.  Phillips;  Treas.,  C.  W.  Verity.  Office 
Middletown,  Ohio.— (V.  112,  p.  260,  1520,  1869,  2534.)  ’ 

, AMERICAN  SAFETY  RAZOR  CORP. — ORGANIZATION Tnrnm 

rvSiX  S?pt'  ?°  !919  in  Virginia  as  a consolidation  of  Gem  Safety  Razor 
American  Safety  Razor  Co..  Inc.,  Kampfe  Bros.,  makere  of  the 

Gem,  Ever-Ready  and  Star  safety  razors.  Also  acquired  at  time 
I J d o f 1rtfn  XrX  a ’ tb®  capltal  stock  of  the  Ever-Ready  Safety  Razor  Co., 
■„  of  Canada,  and  the  Ever-Ready  Safety  Razor  Co.,  Ltd.  of  Great 
Jav  A Tnhn1^  organization  has  acquu-ed  a majority  of  the  stock  of  the 
anS  toilet^rtfctes  FP'  a h®  Elghtfoot  Scbultz  Co.,  mfrs.  of  soaps 
lore16  American  Safetee  Soap  Corp.,  a subsidiary  was  organized  in  Dec. 
Co  Ltd  , V3  1 1 l pP242l,  ^524  ' 2441'  British-American  Safety  Razor 

nnn  orPrenX,?iXrK  TAut?-  tnd  outstanding.  $20,000,000;  par  $25  ($7,500.- 
No  pref6  stock  or'bondsCk  *S  he  d ln  a votiDg  trust  expiring  Sept.  22  1924. 

REPORT.  For  1920,  in  V.  112,  p.  2533  showed*  gross  44 007. 
bal.,asurr  $346S’7584 ' 69,127;  other  income*  *56,002;  deductionsf  $171,375: 

OFFICERS. — Chairman  of  Board  & Vice-Pres.,  George  L.  Storm*  Pres 
Joseph  Kauffman;  Sec  Milton  Dammann;  Treas.,  Julius  B.  de  Mesquite .' 

tv.  112,  p.  o54,  Z533.) 

& COMMERCE  CORP.— ORGANIZATION.— In- 
=,i?”ited  Inv,DSlaT^are  JuI5  I?  1919  as  a holding  company,  principally  for 
steamship  shipbuilding  and  allied  companies  and  to  engage  in  commerce 
i?n  nnn  nSnnyof  ^wns*11,103.0°0  capital  stock  (v.  t.  c.),  total  authorized. 

i,00J? ' C,ramp  Sons  Ship  & Engine  Building  Co.  (see  statement 
above)  and  131,487  shar®,  no  par  value,  of  American  Ship  & Commerce 
Navigation  Corp.  (V.  109,  p.  372).  The  latter  company  was  incorp.  in 
New  York  Aug.  21  1919  with  an  authorized  capital  of  40)000  shares  Class 
A stock,  no  par  value,  and  150.000  shares  Class  '‘B"  stock,  no  par  value 
ar'd  °yn*s  11  ocean  steamships  of  86,025  d.  w.  tons.  Other  stocks  owned: 
United  Amer.  Lines,  Inc.,  250  shares:  Thirty-nine  Broadway  Corp  3 800 
De^X  SteelFCr^Co.,  1,975  shares  pref.  and  2,418  shares  com.; 

126  315  shares  Maclune  Co  ’ 15,000  shares;  Shawmut  Steamship  Co., 

Acquisition  of  block  of  stock  by  W.  A.  Harriman  & Co.,  V.  110  D 2489 
Amalgamation  of  steamship  companies,  &c. , V.  1 1 1 , p.  591 . Contract  with 
Hamburg-Amencan  Line,  V.  Ill,  p.  794.  1474;  V.  112,  p.  2645.  Dispute 
V?tXefoo?amman  mterests  and  Kerr  Steamship  Co.,  V.  Ill,  p.  1085, 
lloo, 1280. 

In  Oct.  1920  it  was  planned  to  merge  the  operations  of  the  owned  and 
controlled  steamslups  in  a single  subsidiary,  the  United  American  Lines, 
inc.  v.  Ill,  p.  1663. 

NOTES  — The  10-year  notes  due  Aug.  15  1930  are  convertible  at  any 
V112  pStl°027at  tb6  rat0  °f  3 sllares  of  stock  for  eacb  *100  of  notes. 

EAR£5NGS. — Combined  statement  of  earnings  and  income  for  calendar 
gross’  *41.524.021;  net.  $3,745,720;  interest.  $514,907;  taxes* 
$1,094,462:  net  profit,  $2,136,290;  proportion  applicable  to  stocks  of 
sub?id*  cos.,  $625,435;  consolidated  net  profit,  $1,510,855.  V.  112, 
p.  2411,  2bo8. 

OFFfCERS.-Chairm.n,  W.  A.  Harriman;  Pres.,  R.  H.  M.  Robinson; 
A;;-  V,*  L.  Pemberton;  Sec.,  Walter  Camp,  Jr.;  Treas..  A.  W.  Lishawa. 

Office,  39  Broadway,  New  York. — (V.  113,  p.  74.) 

„ AMERICAN  SHIPBUILDING  CO.— Incorp.  in  N.  J.  March  16  1899. 
i p*  770;  V.  70.  p.  896;  V.  71.  p.  344,  1014;  V.  73,  p.  390:  V.  83,  p.  1172. 
V.  94.  p.  1765:  V.  95,  p.  1543;  V.  96.  p.  489.  V.  103.  p.  1890; 

. 367.  Full  statement  to  N.  Y.  Stock  Exchange  In  Oct.  1917 


Decision, 

V.  104,  . ....  

to  properties,  finances,  &c.,  on  listing  of  stock,  was  given  Fn  V.  105.  P.1716) 
Status  m Sept.  1921,  compare  annual  report  in  V.  113,  p.  1570. 

CAPITAL  STOCK. — Pres.  M.  E.  Farr  in  the  annual  report  for  the  year 
ended  June  30  1921,  recommended  the  retirement  of  the  preferred  stock* 
V.  113,  p.  1570. 

LATEST  DIVS.  I’ll.  T2.  ’13.  T4.  ’15.  T6.  T7.  T8.  T9.  ’20.  1921 
Com  moncash.  . ..t  4 0 0 0 0 0 7X  12  16  16  See 

do  Liberty  bonds..  | 15  ..  __  text 

Preferred 1 7 7 7 1 0 7 (1 M Q-J) 

In  1917,  also  1%  for  Red  Cross.  W 

In  cal.  year  1919  paid  each  quarter  on  common  beginning  Feb.  1,  1H% 
and  2!4  % extra  in  cash.  Same  amount  paid  quar.  from  Feb.  1920  to  Nov 
l921.  In  1917  also  1%  for  Red  Cross. 

REPORT. — For  year  ending  June  30  1921.  in  V.  113,  p.  1570: 
m „ . . 1920-21.  1919-20.  1918-19. 

T°tal  income.  . $3,357,979  $11,879,499  $21,659,951 

o.  — - — 2,624,518 


Deduct — General,  &c.,  expenses 

State,  county  and  miscellaneous  taxes 
Piov.  for  amort.  & demob,  exp.,  &c__ 


784,525 
261,277 
1 S 1 . 136 
.-,(1(1  665 

313.896 

150,000 


386,683 

2,091,613 

377.612 

1,395,886 

2,000,000 


315,366 


945,931 

3,606,011 

7,000.000 

2.949,511 

434.181 


Depreciation  

Maintenance  and  repairs 

Spec,  allow,  for  exc.  profits  taxes,  &c 
Amort,  of  perm,  assets  to  pre-war  val 

Adjustment,  of  Liberty  bonds _ 733  314 

Common  dividends  (cash) (16%)1,216,000  (16)  1 2 1 6 ) 000 (1334)  1045000 

v,  «.do  j d°  , (Liberty  bonds).  (10)760,000 

Preferred  dividends  (7%) 553,000  553,000  553,000 

Balance,  surplus def$602,820  $1,226,294  $1,426,434 

AfJ-res'6,'  ?*  Farr  Detroit;  Sec..  F.  M.  Secrest;  Treas..  H.  F.  Pankhurst. 
Office.  Cleveland,  Ohio.— (V.  113,  p.  1363,  1474,  1570,  1577,  1890.) 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

American  Smeltera  Securities — Stock  held  by  public. 

Preferred  (as  to  div)  ’’A’’  6%  cum  red  par  $17, 000, 000.. . 
Preferred  “B"  5%  cumulative  guaranteed  *30,000.000  , 
American  Smelting  & Refining — Common  stock  *65.000.000 
Preferred  stock  (a  & d)  7%  cumulative  $50.000,000.. 

1st  M Ser  A callable  at  par  from  Oct  1 ’30.  - Cec.»&r* 
Rosita  O & O Oo  8 F bonds  (gu  p & int)  red  $100..xxxc*G 
American  Miurl  -siuok  common  $ll,0u(i  ouo  . 

New  preferred  (a  & d>  6%  nnn-rum  $4,000  000 
American  Steel  Foundries — Stock  ($25,000,000  auth)  .. 
Pref(a&d)stock7%cum  non-vot$25mil  call  110  1922  s.fd.l  % 

Debentures  *3.43h,800  redeemable  at  par  itext)  _i 

American  Stores  Co — 8tock  common  150.000  shares 

First  pref  (a  & d)  7%  conv  call  115  $7,000,000 

2d  pref  7%  conv  stock  $2.000,000 

1917 

1919 

1908 

$100 
100 
100 
100 
100  &C 
500  & O 
100 
100 
33  1-3 
100 

None 

100 

100 

$9,451  .800 
2,207.700 

60.998.000 

50.000. 000 
31,125.700 

882  700 

11 .000. 000 
3.952.800 

20.401.000 

8.481 .300 
684  .800 

142.240shrs 

3.512,400 

1. 381. 300 

6 

6 

See  text 
7 In  1921 

6 g 

1 1 In  1921 

6 

See  text 

7 

See  toxt 
’ 7 
7 

w 

Q— M 
A & O 
M & N 
G— J 
Q — J 
Q— A 15 
Q— M 31 
f-  & A 
Q— J 
Q— J 

Oct  1 1921  11$ 
Oct  1 1921  1 'A 
Mar  15  ’21  1% 
Dec  1 192  1 1 5$ 
Apr  1 1947 
Nov  1 1924 
Oct  1 1921  3% 
Oct  1 ’21  15$ '2 
Oct  15  ’21  2 3$ 

Sept30’21  15$% 
Feb  ' 1999 
Jan  2 1922  $1 

Jan  2 1922  1 5$ 
Jan  2 1922  1 5$ 

120  Broadway, New  York 
do  do 

120  Broadway, New  York 
do  do 

Central  Un  TrOo,  N T 
New  York 
Memphis,  Tenn 
do  do 

Checks  mailed 
do  do 

Guaranty  Trust  Co.  N Y 

Philadelphia 

do 

AMERICAN  SMELTERS  SECURITIES  CO.— ORGANIZATION.  - 
Incorporated  March  31  1905  In  New  Jersey.  V.  89.  p.  1662.  V.  80,  p 
1730.  1915.  1973;  V.  82.  p.  694;  V.  90.  p.  1046;  V.  93.  p.  291:  V.  91.  p. 
1327:  V.  94.  p.  854:  V.  lOl.  p 529 

STOCK. — Href.  "A"  Is  preferred  over  ,'B"  only  as  to  dividends.  There 
Is  set  aside  from  income  for  retirement  of  “A”  stock  at  par  yearly  on  July  1 
1%  on  pref.  stock  ser.  “A"  and  a further  sum  equal  to  6%  on  stock  thereot- 
fore  purchased:  redeemed  In  1914  to  1920  $1,426,900:  In  treasury  Am.  S.  & 
Ref.  Co..  June  30  1921.  $6. 121.300:  In  hands  of  public.  June  30  1921. 
$9,451,800  See  V.  100.  p.  529:  V.  94.  p.  1628.  Pref.  stock  has  no  voting 
power  unless  dividends  for  one  year  remain  unpaid. 

In  Jan.  1917  the  American  Smelting  & Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref  ”B” 
stock,  offered  to  give  In  exchange  for  pref  “B"  Its  own  1st  M 5s  of  1917 
$ for  $.  On  Oct.  31  1921,  $27,336,600  of  the  $30,000,000  had  thus  been 
exchanged.  Right  to  exchange  expires  Jan.  l 1922.  V.  105,  p.  608; 
V.  104,  p.  363.  In  Nov.  1921  the  American  Smelt.  & Ref.  Co.  offered 
holders  of  pref.  “A”  stock  the  opportunity  to  exchange  their  stock,  on 
before  Dec.  31  1921,  for  1st  Mtge.  5s. 

Ln  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 
of  First  Mtge.  5%  bonds  of  the  Refining  Co.  plus  cash  $7  50  per  share.  On 
June  30  1921  $6,121,300  of  the  issue  was  held  in  treasury.  V.  105,  p.  608 
DIVIDENDS. — On  both  classes  of  pref.  stock  ln  full  to  Oct.  1 1921. 
6 % on  pref.  "A."  5%  on  pref.  ’’B”  (now  Q.-J.). 

OFFICERS. — Pres..  Simon  Guggenheim:  Sec..  W.  R.  Merriss.  Office. 
120  Broadway,  N.  Y.— (V.  112,  p.  935,  1152;  V.  113,  p.  2187.) 

xMERICa  Y SMELTING  it  KfcHNINU  CO.  -ORGANIZATION,  <fco  — 
Incorporated  April  4 1899  under  laws  of  New  Jersey:  V.  68.  p.  668.  Owns 
and  operates  plants  for  the  smeltine  of  ores  and  the  treatment  of  leaa 
bullion,  copper  bullion  and  copper  matte  ln  Utah.  Montana.  Colorado. 
Nebraska.  Illinois,  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  void  and  silver  pig  lead  electrolvtle  enpper  and 
blue  vitriol.  V.  106.  p.  1457.  Plants  rights  of  stock.  &c..  V.  102.  p 1989: 
V.  68.  p.  1041;  V.  84,  p.  160:  V.  88,  p.  1059;  V.  93,  p.  471.  For  status 
of  mines  in  Mexico,  see  V.  108,  p.  1159,  2243.  Am.  Smelters’  Securities 
Co.,  above.  V.  80.  p.  873:  V.  91.  p.  1329;  V.  93.  p.  291.  During  1919 
purchased  a substantial  Interest  in  the  Premier  Mine,  in  British  Columbia 
and  took  options  on  several  properties  ln  that  section.  Also  completed  the 
acquisition  of  over  90%  of  the  Sabinas  Coal  Co.  V.  110.  p.  1286.  Karl 
Eiler's  suit;  proposed  investigation  by  Mr.  W.  H.  Taft:  stockholders'  in- 
vestigating committee.  V.  112,  p.  254,  1285,  1401;  V.  113,  p.  734. 

The  company,  which  had  for  many  years  marketed  along  with  its  own 
copper  the  copper  of  other  companies,  whose  product  is  treated  in  its  re- 
fineries, announced  that  after  Jan.  1 1921  this  practice  would  be  discon- 
tinued, and  that  hereafter  it  will  sell  only  its  own  copper,  just  as  it  has  here- 
tofore sold  only  its  own  lead,  spelter,  tin.  silver,  gold  and  other  metals. 
V.  Ill,  p.  2523. 

STOCK. — The  common  stock  was  Increased  in  1916-17  from  $50,000,000 
to  $60,998,000  ln  connection  with  the  retirement  of  the  remaining  $10.- 
998.000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 

DIVS.—  |*07.  ’08.  ’09-’ll.  ’12.  '13-’15.  "16.  '17-’18.  ’19.  ’20.1921 

Common  (%)  (75$  5 4 yly.  4 2-3  4 yly  41$  6 yly  4 4 text 

Com  . extra  . |_ _ ...  Julyl917  l.R.C.  .. 

Paid  in  1921:  Mar.  15.  1%;  June  1921.  div.  passed.  V.  112.  p.  1980. 
BONDS. — In  Jan.  1917  the  company  arranged  to  make  a first  Luortgage 
bond  issue,  limited  In  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  Issuable  under  suitable 
restrictions  for  Improvements,  additions,  the  acquisition  of  securities.  &c 
The  mortgage  covers  all  the  property  of  the  Refining  Co.,  all  the  $30,000.- 
OOO  commoo  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  Its 
"A”  and  "B"  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  & Ref.  Co.,  &c.  V.  104,  p.  363;  V.  105,  p.  608;  V.  108,  p.  880. 

The  Initial  $30,000,000  series  A"  5%  bonds  were  offered  In  Jan.  1917 
ln  exchange  for  the  "B"  stock  of  the  Amer.  Smelters  Securities  Co.  $ for  $ 
These  bonds  like  the  "B"  stock  are  subject  to  call  on  and  after  O-’t  1 1930. 
all  or  part,  at  par  and  int.  Annual  sinking  fund  beginning  In  1918. 1 
of  the  maximum  amount  of  bonds  at  any  time  Issued.  In  May  1917 
holders  of  the  Securities  Co.’s  total  uncalled  Series  “A"  pref.  stock  were 
offered  in  exchange  at  par  in  series  “A”  bonds,  plus  $7  50  in  cash.  In  Nov. 
1921  pref.  “A"  stockholders  were  offered  an  opportunity  to  exchange  their 
stock  for  bonds  on  or  before  Dec.  31  1921.  V.  113,  p.  2187. 

In  June  1921  of  the  share  capital  of  the  Securities  Co.,  there  remained 
ln  hands  of  public  only  $9 .451  SOO  Ser.  A and  $2,707  700  Ser.  B pref.  and 
there  were  outstanding  $31,625  700  Am.  Smelt.  & Ref.  1st  M.  5s. 

As  to  guaranteed  5- year  6%  sinking  fund  gold  bonds  of  Rosita  Coal  & 
Coke  Co.,  dated  Nov.  1 1919.  see  V.  109,  p.  1799. 

Guaranties  $2,000,000  8%  notes  of  Copper  Export  Association.  )nc. 
V.  112,  p.  654. 

^REPORT.— For  1920,  in  V.  112,  p.  1152;  for  6 mos.  1921  in  V.  113,  p. 

Calendar  Years—  1921  (6  mos.)  1920.  1919. 

Smelting,  refining,  &c $2,494,893  $11,933,494  $11,569,384 

Mining  properties def77.132  2.242.199  1,816,769 

Other  income  (net) 30.805  1,572.022  1,309,489 

Gross  income $2,448,566  $15,747,715  $14,695,743 

Administration,  &c..  expenses $525,775  $1,478,637  $1,016,452 

Taxes  (including  Federal  taxes) 3,776  979.459  814.276 

Depreciation 2.103.669  4,465.228  5,201.980 

Bond  interest  (S.  & R.  Co.) 791,201  1.592,835  1,60.5,949 

Interest  on  Rosita  Co.  & C.  bonds 29,276  71,135  11  414 

Charges,  profit  and  loss 96,701  485,643  450.087 

American  Smelters  Securities  Co. — 

Preferred  A dividend  (6%) $283,554  $571,536  $580,146 

Preferred  B dividend  (5%) 68.581  150,601  161,176 

American  Smelting  & Refining  Co.- — 

Preferred  dividend  (7%) $1,750,000  $3,500,000  $3,500,000 

Common  dividend (4)2,439.920  (4)2.439. 920 

Surplus  or  deficit def$3,203,967  sur$12,721df$l,085,658 

Total  profit  and  loss  surplus  June  30  1921,  $22,783,326. 

DIRECTORS. — Edgar  L.  Newhouse,  Chairman;  Simon  Guggenheim, 
Pres.;  Daniel  Guggenheim,  H.  M.  Brush,  Walter  T.  Page,  G.  P.  Bartholo- 
mew, Frank  W.  Hills  (Comp.),  Charles  Earl,  Willard  S.  Morse,  John  N. 
Steele,  Herbert  W.  York.  John  C.  Emison  (Treas.),  H.  A.  Prosser  (V.-P.j, 
R.  W.  Straus,  William  Loeb  Jr.  (V.-P.),  F.  H.  Brownell  (V.-P.).  H.  A. 
Guess  (V.-P.),  C.  A.  H.  de  Saulles,  Frank  R.  Raiff,  E.  B.  Schley.  Merrill  P. 
Callaway,  F.  J.  Leary,  Benj.  Joy,  F.  T .Walker,  Wilfred  Shore.  E.  C. 
Jameson.  Lyman  Candee.  Office.  120  Broadway.  N.  Y. — (V.  112.  n.  1152, 
1285,  1401,  1520,  1619.  1744.  1980.  2645.  2751;  V.  113,  p.  296,  734,  963, 
1159,  1363,  1670  1577,  1677,  2187.) 


AMERICAN  SNUFF  CO. — Incorporated  ln  N.  J.  on  Maroh  12  1900. 
Under  plan  of  disintegration  of  Am  Tobaooo  Co.  (V.  93.  p.  1122-4),  the 
assets  remaining  were  large  modern  grinding  factories  at  Yorfciyn,  Del.,  and 
Clarksville.  Tenn.,  and  finishing  works  at  Memphis,  Tenn.  Since  disin- 
tegration a new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis. Tenn..  and  the  Yorklyn.  Del.,  plant  sold.  In  May  1915  the  auth. 
stock  was  reduced.  V.  93.  p.  280:  V.  93.  p.  1603;  V.  100.  D.  1439. 

LATE  DIVS.  ( 09.  ’10.  ’ll.  ’12.  ’13.  ’14.  '15  to  ’17.  ’18.  ’19.  ’20.  19211 

Common %(19  20  20  121$  12  9 12  yly.  10  12  11  11 

do  extra 4 9 3 3 2V$  ..  __ 

In  1921,  Jan.,  2%;  April,  3%;  July,  3%;  Oct.,  3%. 

Also  ln  Dec.  1911.  34  4-11%  each  In  com.  stock  of  Geo.  W.  Helme  and 
Weyman-Bruton  companies  (V  94,  p.  280);  in  July  1913.  10%  In  Amer.  To- 
bacco Co.  pref.  stock  and  4.54%  of  Amer.  Cigar  Co.  pref.  stock  (V.  96.  p. 
1631).  In  Oct.  1914,  distributed  P.  Lorlllard  Co.  and  Liggett  & Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02204  6-11  and  .03127  3-11  of  a 
share,  respectively,  on  each  share  of  common  stock.  V.  99.  p.  676.  1676. 

REPORT. — Report  for  year  ending  Dec.  31  1920  in  V.  112,  p.  851,  2308 
Calendar  Year—  1920.  1919.  1918.  1917.1 

Net  earnings t$1.906,760  t$l,774,412  +$1,533,893  +$1,504,645 

Pref.  divs.  (6%). 237,168  237,168  237,168  237,168 

Common  divs.  (11%)...  1,210.000  1,210.000  1,210,000  1,210,000 


Balance,  surplus $459,592  $327,244  $86,725  $57,477 


+ After  deducting  Federal  and  war  excess  profits  taxes 

Pres.,  Martin  J.  Condon:  Treas.,  M.  E.  Finch.  Office.  Memphis.  Tenn- 
— (V.  112.  p.  851,  2308.) 

AMERICAN  STEEL  FOUNDRIES.— ORGANIZATION.— Incorpor 
ated  in  New  Jersey  on  June  26  1902.  V.  79,  p.  1463;  V.  80,  p.  224,  602 
V 83.  p 685.  1575:  V.  10.3.  p.495:  V 101,  p 1373.  In  July  1919  purchased 
most  of  the  $8,755,600  common  stock  of  the  Griffin  Wheel  Co.  (V.  108. 
p.  2443.  2331,  2435)  leaving  most  of  the  latter’s  $5,849,300  6%  cum.  pref. 
stock  in  the  hands  of  the  public.  V.  108.  p.  2435.  2626,  2631.  Formed 
the  American  Autoparts  Co.  in  1919  (practically  entire  stock  owned) , which 
is  building  a plant  in  Detroit  for  the  manufacture  of  automobile  springs. 

Works  located  at  Chester,  Franklin,  Sharon  and  Pittsburgh,  Pa.;  Granite 
City  and  East  St.  Louis,  111.;  Indiana  Harbor  and  Hammond,  Ind..  and 
Alliance.  Ohio. 

STOCK.— The  stockholders  voted  June  12  1908  to  reduce  the  authorized 
stock  from  $18.1 10,000  common  and  $19,540,000  pref.  to  $17,184,000  of  one 
class  only.  V.  86,  p.  170.  482,  605,  722.  796:  V.  107,  p.  1386,  2190. 

The  shareholders  voted  Apr.  22  1919  to  authorize  (1)  an  issue  $25,000,000 
7%  cum.  non-voting  pref.  stock,  and  also  (2)  to  change  the  par  value  of 
the  common  shares  from  $100  to  $33  1-3  by  increasing  the  number  of 
shares  from  171, 840-to  515,520.  V.  108,  p.  106,2  1276.  On  Mar.  18  1920 
stockholders  voted  to  increase  the  common  stock  to  750.000  shares.  The 
pref.  is  callable  at  110  and  divs.  after  3 years;  sinking  fund  equal  to  1%  of 
issue,  will  begin  Dec.  31  1920.  No  mortgage  can  be  created  without  the 
consent  of  66  2-3%  of  this  pref.  stock.  V.  108,  p.  2350.  In  July  and 
August  1919  the  first  $8,481,300  was  issued  in  payment  for  Griffin  Wheel 
Co.  stock. 

BONDS,  &c. — $344,000  par  value  of  4%  debentures  were  retired  during 
1920,  reducing  the  amount  outstanding  to  $384,800. 

DIVS.  ’10.  ’ll.  ’12;  ’13.  ’14.  ’15.  '16.  ’17.  *'18.  ’19.  ’20-21. 

Com —35$  2H  ..  .2  2 ..  W 6 7 4 5$  see 

Pref 35$  text 

•Also  25$%  in  Liberty  bonds. 

Initial  dividend  on  pref.  stock  was  paid  Sept.  30  1919;  to  Sept.  30  1921, 
1 5$%  quar.  In  1920  (on  com.) . Jan.,  21$  %;  Apr..  2 5$  %:  on  May  29  1920. 
$2  a share  payable  in  stock ; July , 2 5$  % : Oct . , 2 5$  % ; Dec.  31.  $4  a share  in 
stock.  In  1921,  Jan.,  21$%;  April,  25$%;  July,  2J$%;  Oct.,  2J$%. 


REPORT— Year  1920,  in  V.  112.  p.  1278:  3 mos.,  in  V . 112,  p.  1980. 
Calendar  Gross  Net,  after  Other  Tax  Res.,  Dividends  Balance. 

Years.  Sales.  Deprec'n.  Income.  &c.  Paid.  Surplus. 

$ $ $ $ $ $ 

1921  (6  mos.)  510,174  183,210  358.609  334,775 

1920  . 59,481,564  6,246,496  424,498  2,603.365  2,209,850  1,857,779 

1919 5,774,529  340.478  2.223,241  1,800,445  2,091,321 

1918  49,113.098  4,015,825  173,599  1,803.327  1.632.480  753,617 

1917  ..49,369,584  7,800,649  238,025  3,013,008  1,031,040  3.994,626 


DIRECTORS. — Charles  Miller,  R.  P.  Lamont,  F.  E.  Patterson,  K.  L. 
Ames,  W.  D,.  Sargent,  Geo.  B.  Leighton,  Max  Pam  John  M.  Harri- 
son. E.  F.  Goltra.  Geo.  E.  Scott,  R.  H.  Ripley,  President,  Robert  P. 
Lamont;  First  Vice-Pres.,  Geo.  E.  Scott;  Second  Vice-Pres.,  R.  H.  Ripley. 
3d  V.-P.,  Warren  J.  Lynch;  4th  V.-P.,  J.  C.  Davis;  Treas.  & Sec.,  F.  E. 
Patterson;  Asst.  Sec.  & Treas..  W.  Epple;  Compt..  Thos.  Drever;  Gen. 
Counsel,  Max  Pam.  Office,  Chicago.— (V.  112.  p.  654,  102/,  1278.  1980 
V.  113,  p.  630,  1056.) 


AMERICAN  STORES  CO  —ORGANIZATION.— Incorp.  In  Dela. 
March  29  1917  Owns  34,700  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above) , and  also  the  business  and  assets 
of  the  following  chain  store  companies:  Robinson  & Crawford,  the  Bell  Co., 
Childs  Grocery  Co.  and  George  M.  Dunlap  Co.  Weekly  baking  capacity 
about  2,000.000  loaves  and  25  tons  of  cake.  Operates  a chain  of  over  1 .200 
grocery  stores  in  Pennsylvania,  New  Jersey.  Delaware  and  Maryland. 
Deals  in  food  products,  coffees,  groceries,  meats,  &c. 


STOCK. — The  pref.  stock  is  convertible  prior  to  Jan . 1 1927  into  common 
stock,  1 1-3  shares  of  common  for  one  of  pref.  Divs..  Q.-J.  Sinking  fund. 
2%  oer  ann.  from  July  1 1918.  Net  tangible  assets  must  be  125%  of  pref.; 
net  quick  assets,  75%.  Default  gives  1st  pref.  voting  power  till  default  is 
cured.  The  1st  pref.  stock  ln  reserve  is  only  Issuable  under  restric- 
tions. There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  be  increased 
without  consent  of  66  2-3%  of  outstanding  pref  Issues.  (V.  104.  p.  1491, 
1705,  2013.  All  classes  of  stock  listed  on  Philadelphia  Stock  Exchange  in 
June  1919.  V.  108,  p.  2435.  Initial  dividends  of  1 5$  % Paid  on  toe  1st  and 
and  2d  pref.  stocks  July  6 1917.  On  1st  pref.,  Oct.  1 1917,  15$%-  On  1st 
and  2d  pref.,  Jan.  2 1918  to  July  1918,  15$%  each  (quar.)  and  In  Oct.  paid 
15$%  on  1st  pref.  Jan.  2 1919.  1 5$  % on  1st  and  2d  pref.  April  1 1919. 
15$%  on  1st  pref.;  July  1919  to  Jan.  1922,  15$%  on  1st  and  2d  pref.  V. 
104,  p.  2554.  Initial  div.  of  $1  on  common  stock  paid  April  1 1920;  same 
amount  paid  quar.  to  Jan.  1922. 
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[Vol.  113. 


-Common  stock  J45.000.000 

pref  as  to  aRsets)  J45.000.000 

American  Sumatra  Tobacco  Co — Com  stock  $25,000,000 

Pref  stock  (pref.  A.  & D.)  $2,000.000  7%  cum  call  110 

Sinking  fund  convertible  gold  notes  (see  text) xc* 

American  Telegraph  & Cable — Stock  5%  rental 

American  Telephone  & Telegraph — Stock  J750.000.000 

Collateral  trust  mortgage  gold  (V  70,  p 40) OB.so* 

Bonds,  no  longer  convertible,  call  105  (text)..OB.xxc*Ar* 
Convertible  bonds  redeemable,  text z 


Oonv  bonds  $50,000,000  conv  after  2 yrs  into  stock  at  106c* 
5-yr  notes  call  1st  yr  105,  2d  104, 3d  103.4th  102,5thl01  Bac* 

3-year  notes  call  at  102 Ba.c* 

195  Broadway  Corp.  mortgage — see  text 
a Does  not  include  $7,245,274  capital  stock  installments. 


1899 

1906 

1913 

1916 

1902 

1918 

1919 
1919 


$100 
100 
100 
100 
100  Ac 
100 
100 
1.000 
1.000  &o 
100  Ac 
100  Ac 
500  Ac 
100  &c 
100  Ac 
100  &c 


$45,000,000 

45.000. 000 
14,448.585 

1.963.500 

6,195,800 

14.000. 000 
a52304! 000 

78.000. 000 

2.589.000 
11,4-0,700 
75,595.500 

9.985.000 
41,910,800 

40.000. 000 

50.000. 000 


8=S 

mQa  Fs 

J & D 

S3 

j & j 

M & S 
MAS 
J A D 
J A J 
F A A 
F A.  A 
A A O 


154% 


July  2 '21 
Jan  2 '22 
Aug  1 1921  2% 
Sept  1 '21  3)4 

June  1 1925 


July  1 1929 
Mch  1 1936 
Mch  1 1933 
Dec  1 1946 
Jan  1 1932 
Aug  1 1925 
Feb  1 1924 
Oct  1 1922 


New  York 

Western  Union  Tel.  N Y 
Checks  mailed 
N Y.  Bos.  Lond  A Amrt 
N Y.  Boston  and  Amstd 
do  do 

New  York  and  Boston 
Old  Colony  Tr  Co.  Bo* 
New  York  and  Boston 
do  do 

New  York  and  Boston 


SALES—  1921.  1920. 

-Jan.  1 to  Oct.  31 — —$70,244,914  $86,390,527 

REPORT. — For  calendar  year  1920  shows: 

1920.  1919.  1918. 

Gross  sales ..$103,059,303  $76,401,899  $62,315,465 

Cost  goods  sold 87,441,918  63,378,895  52,018,770 


Expenses 


.$15,617,385  : 

$13,022,995 

$10,296,695 

. 12,453,067 

9.109,920 

7,695.510 

. $3,164,318 

$3,913,075 

$2,601,185 

914,864 

1,453,458 

1,347,560 

999.263 

629,173 

917,934 

Surplus $1,250,191  $1,830,444  $535,691 

OFFICERS. — Pres.,  Samuel  Robinson;  Sec.  A Asst.  Treas.,  E.  J. 
Flanigan;  Treas.,  Wm.  M.  Robinson.  Directors. — Samuel  M.  Clement  Jr., 
Joseph  Gilfillan,  Samuel  Robinson,  Robert  H.  Crawford,  Wm.  M.  Crowe. 
George  M.  Dunlap,  John  Eagleson.  J.  K.  Trimble,  Jas.  K.  Robinson,  Wm. 
Park  and  F.  W.  Bacon,  Philadelphia. — (V.  113,  p.  1677.) 


For  plan,  V.  51, 

. 90.  p.  164;  V.  $8.  p.  943;  V.  104.  p. 
and  ownership  of  subsidiary  companies,  re- 


p.  1671).  Holds  (see  description  V.  90,  p.  164;  V 
2454)  by  direct  ownership,  and  ownership  of  sul 
fineries  at  Boston,  Brooklyn,  Jersey  City,  Chalmette  and  Philadelphia 


New  refinery  now  being  erected  at  Baltimore.  V.  109,  p.  2358:  V.  110,  p. 
2569.  The  company’s  refinery  in  New  Orleans,  formerly  held  in  reserve,  is 
now  dismantled.  In  Nov.  1919  acquired  all  the  capital  stock  of  a Cuban 


They  include: 

Beet  Sug.  Cos.  ( minority ) — Par  val.  Beet  Sug.  Co.  (.minority) — Par  val • 

Continental  Sugar  Co $935", 400  Michigan  Sug.  Co.,  pref. .$2,043,800 

Gt.  West.  Sugar  Co.,  pref. 5, 159 ,200  Common  (V.  106,  p.  933)1,757,400 

Common  (V.  106,  p.  825)3,649,600  Spreckels  Sugar  Co 2,500,000 

Iowa  Sugar  Co 416,500 

Total,  par $16,461,900 


Other  investment  securities  included,  Dec.  31  1920,  are:  National  Refg. 
Co.  (par  $2,428,900  out  of  $10,000,000):  sundry  properties,  including  West 
Street  building. 

Settlement  of  Louisiana  trust  litigation  In  April  1917  by  payment  of 
about  $700,000.  See  V.  104,  p.  1492;  V.  105,  p.  1421:  V.  106,  p.  1225. 
Other  litigation,  V.  104.  p.  561,  1041. 


1894.  to  1899.  1900. 1901  to  1920.  ’21. 
12  y'ly  (3  Q-J)  6K  7 y’ly  text 
July '18  to  Oct  ’20,  3%  (5*%  quar.) 


DIVS.—  fl 
Common  %\ 
do  extra. ! 


REPORT. — For  year  end.  Dec.  31  1920,  in  V.  112,  p.  1020,  showed: 

Cal.  Net  Net  Depre-  Insurance,  Bala i 

Yr.  Profits.  Income.  nation.  Impts.,&c.  Dividends.  Surplus. 

s s $ s s $ 

1920..  1,802,438  8,822,001  2,000,000  10,195,812  7,312,470  deflO.686,280 
1919.-10,283,082  15,250.619  2,000.000  3,831,945  7,649,969  1,768,706 

1918.-  6,661,684  12,587,487  2,000,000  2,153,111  7,312,470  1,121,906 

1917.-10,055,291  14.212,787  2,000.000  4,000,000  6,299,972  1,912,815 

Total  surplus  Dec.  31  1920,  $12,465,858. 

DIRECTORS. — Earl  D.  Babst  (Pres.),  Charles  Francis  Adams,  George 
H.  Frazier,  Albert  H.  Wiggin,  Geo.  F.  Baker  Jr.,  James  H.  Douglas- 
Samuel  Carr,  Philip  Stockton,  Samuel  McRoberts,  Edwin  S.  Marston. 
and  Newcomb  Carlton.  Other  Officers. — V.-Pres.,  Robt.  M.  Parker,  W. 
Edward  Foster,  Ralph  S.  Stubbs,  Fred  Mason;  Sec.,  Edwin  T.  Gibson: 
Treas.,  Arthur  B.  Wollan;  Comp.,  Henry  Edgcumbe. 

Executive  Committee:  Earl  D.  Babst,  George  H.  Frazier,  Edwin  S. 
Marston,  Samuel  McRoberts,  Albert  H.  Wiggin  N.  Y.  office,  117  Wall 
St.— (V.  112,  p.  164,  747,  1020,  1146,  1401,  2416,  2539,  2751;  V.  113,  p. 
186,  296,  734,  1577.  1775,  1890,  1985.) 

AMERICAN  SUMATRA  TOBACCO  CO ORGANIZATION.— Incor- 
porated in  Ga.  Feb.  12  1910  and  Is  engaged  in  the  operation  of  tobacco 


Fla.,  and  Decatur  County,  Ga.,  of  eight  established  tobacco  plantation  cos. 
Has  since  purchased  Connecticut  property;  also  A.  Cohn  A Co.  V.  108. 
2023.  Sumatra  Sajes  Con).,  see  V.  106,  p.  1579.  In  Oct.  1919  acquired 


the  Griffin  Tobacco  Co.  of  Hartford  and  New  York,  the  next  largest  grower 
of  tobacco  In  Connecticut  and  a large  exporter  of  Americah  cigar  leaf 
tobacco.  V.  109,  p.  1462. 

STOCK,  Ac. — For  changes  in  capital  stock  prior  to  June  1920,  see  “Ry- 
A Ind.  Section”  for  Nov.  1920. 

The  stockholders  voted  June  1 1920  to  increase  the  common  stock  from 
$15,000,000  to  $25,000,000.  The  directors  authorized,  subject  to  the 
Increase  of  the  common  stock  by  the  stockholders,  an  issue  of  $6,564,000 
Five-Year  7\i%  Sinking  Fund  Oonv.  gold  notas.  Convertible  from  Oct.  1 
1920  to  Dec.  31  1921  into  common  stock  on  the  basis  of  9}$  shares  of  stock  for 
each  $1,000  of  notes,  and  thereafter  on  the  basis  of  9 shares  of  stock  for 
each  $1,000  of  notes.  A sinking  fund  of  5%  per  annum  of  the  greatest 
amount  of  notes  at  any  time  outstanding  is  provided  for.  Redeemable 
at  105  and  int.  during  the  first  year  and  thereafter  to  maturity  at  the 
decreasing  rate  of  1%  per  annum.  The  notes  were  offered  to  pref.  and 
common  stockholders  of  record  May  24  1920  for  subscription  at  98  and  int. 
The  holder  of  each  share  of  stock  was  entitled  to  subscribe  to  $40,  face  value, 
of  notes.  Compare  V.  110.  p.  2194,  2489. 

Dies. — Initial  div.  on  common  stock,  1%,  Aug.  15  1917;  Nov.  1 1917. 
1)4%:  Feb.  1 1918,  1 % %:  May  1918,  2%:  Aug.  1918  to  Feb.  1921.  2H% 
quar.;  May  1921,  2%;  Aug.  1921,  2%;  Nov.  1921  div.  was  omitted.  V. 
113,  p.  1577. 

NOTES,  Ac. — New  convertible  notes,  see  under  "Stock”  above. 

REPORT. — For  year  ending  July  31  1921,  V.  113,  p.  1475.  showed: 

1921.  1920. 

Gross  profit  on  sales $2,257,683  $5,201,282 

Dividends  received 265,650  149,500 

Interest  earned 235,218  39,963 

Miscellaneous  income 23,572  12,020 


Total  income $2,782,123  $5,402,765 


Deduct—  1921.  1920. 

General  and  selling  expenses $660,101  $865,047 

Interest 787,141  319,253 

Depreciation %!. 173,319 

Federal  and  State  income  taxes 75,600  804,173 

Other  deductions 292,643  659,941 

Net  income $966,637  $2,581,031 

OFFICERS. — Julius  Lichtenstein,  Pres.;  V.-Pres.,  Wm.  A.  Tucker, 
Fred.  B.  Griffin;  V.-P.  A Sec.,  Frank  M.  Arguimbau;  Treas.,  Stephen 
N.  Bond.— (V.  113,  p.  1159,  1475,  1577.) 4 

AMERICAN  TELEGRAPH  & CABLED— Owns  two  cables  between  Nov* 
Scotia  and  England.  Leased  until  1932  to  Western  Union. — Y.  106.P-710. 

AMERICAN  TELEPHONE  & TELEGRAPH  CO.— ORGANIZATION!^- 
Owns  a large  Interest,  generally  a majority  Interest.  In  the  capita)  stock  of 
the  leading  local  companies  operating  under  the  Bell  patents  In  the  U.  S. 
V.  107.  p.  2100;  V.  88.  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone  lines  by  which  they  are  united.  Pupln  patents,  V.  72,  p.  677:  V.  76. 
p.  332,  696:  V.  77.  p.  39;  V.  92.  p.  798.  1312.  The  major  operating  com- 
panies. greatly  reduced  In  number  of  late  year*  by  consolidation,  have  had 
their  shares  largely  exchanged  for  stock  of  Am.  T.  A T.  Co.  V.  97.  p.  446 
The  chief  subsidiaries  are:  niinois  Bell  Tel.  Co.,  Cumberland  Tel.  A Tel. 
Co.,  New  York  Tel.  Co.,  Ohio  Bell  Tel.  Co.,  Mountain  States  Tel.  A Tel. 
Co  , Bell  Tel  Co.  of  Pa.,  Indiana  Bell  Tel.  Co.,  C hes.  A Pot  Tel  Co., 
Southwestern  Bell  Tel.  Co..  Wisconsin  Telep.  Co.,  Northwestern  Bell  Tel 
Co.,  Cincinnati  A Sub.  Bell  Tel.  Co.,  New  England  Tel  A Tel.  Co.. 
Michigan  State  Tel.  A Tel.  Co.,  Southern  Bell  Tel.  A Tel.  Co.,  Southern 
New  England  Telephone  Co.  and  Pacific  Tel.  A Tel.  Co.  V.  112,  p.  1033. 

Also  owns  98%  of  the  stock  of  Western  Electric  Co.,  Inc.,  New  York, 
manufacturer  of  electric  and  telephone  supplies.  In  Sept.  1919  offered  $100 
in  its  own  stock  for  each  $114  28  of  the  minority  stock  of  Mountain  States 
Tel.  A Tel.  Co.  or  for  $100  in  stock  and  $14  28  in  cash.  V.  109.  p.  478. 
Automatic  switchboards,  extension  of  toll  cable  system,  and  Key  West- 
Havana  telephone  cables.  See  V.  110,  p.  979.  In  Mar.  1920  formed  th* 
205  Broadway  Corp.  as  a holding  company  to  handle  the  real  estate  of  th* 
A.  T.  A T.  Co.  Has  a contract  with  Gen.  Elec.  Co.  for  an  exchange  of 
licenses,  Ac.  V.  Ill,  p.  899. 

Purchase  of  minority  interest  in  Radio  Corp.  of  America,  V.  Ill,  p.  898. 
In  Sept.  1921  organized  the  Bell  Telephone  Securities  Co.  V.  113,  p.  1254. 

For  list  of  stocks  and  bonds  owned  on  March  31  1921,  compare  V. 
113,  p.  537. 

BELL  SYSTEM.— On  Dec.  31  1920  there  were  12.601,935  telephone* 
connected  with  the  Bell  System,  which  owned  8,333,979  and  connected  with 
4,267,956  owned  by  connecting  companies  and  rural  associations. 

The  capital  obligations  in  the  hands  of  the  public  Dec.  31  1920  were 
$1,107,417,623,  while  the  book  costs  of  the  net  assets  devoted  to  earning  a 
return  on  these  outstanding  securities  amounted  to  over  $1,551,000,000. 
The  surplus  and  reserve  aggregate  $444,039,203  Net  plant  additions  dur- 
ing 20  years  to  Dec.  31  1920,  $1,182,280,000.  _ 

Govt.  Control  (July  31  1918  to  July  31  1919).— On  July  31  1918  the  U.  S. 
Govt,  as  a war  measure  assumed  control  of  the  lines  of  this  oompany  and  its 
subsidiaries  and  also  of  the  telegraph  lines  of  the  country  for  the  duration 
of  the  war.  Annual  compensation  fixed  at  $65,148,641.  V.  108,  p.  1068. 
V.  107,  p.  231,  350,  504.  Reduced  rates  effective  Jan.  21  1919.  V.  107. 
p.  2439.  Rate  decision  in  Aprli  1919.  V.  108.  p.  1513.  2331.  2435. 

The  Government  on  July  31  1919  returned  the  telephone  and  telegraph 
properties  to  their  owners.  V.  108,  p.  2124,  2331,  2435;  V.  109,  p.  372.  478. 
Status  of  this  co.  at  that  time  and  subsequently,  V.  109.  p.  272,  1275.  1528. 

STOCK. — The  authorized  capital  stock  was  increased  on  April  1 1920 
from  $500,000,000  to  $750,000,000.  As  to  convertible  bonds  of  1906  and 
1913.  see  below,  and  V.  101,  p.  1630:  V.  92,  p.  47,  166,  231.  798.  1192.  Of 
the  authorized  capital  stock  there  was  sufficient  reserved  to  cover  conversion 
of  convertible  bonds. 

Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  par, 
$100  a share,  for  10%  new  stock  in  all,  say,  $39,550,600  (V.  108,  p.  1067.) 
V.  106.  p.  1128;  V.  103.  p.  1982;  V.  105.  p.  1710. 

Stockholders  of  record  May  20  1921  were  entitled  to  subscribe  for  new 
stock  in  the  proportion  of  one  share  of  new  stock  for  each  five  shares  held 
(about  $90,000,000).  V.  112,  p.  2086;  V.  113,  p.  2188. 

DIVIDENDS.— July  1900  to  July  1906,  incl..  7M%  P-  a.;  Oct.  1906  to 
April  1921,  8%  p.  a.  (Q.-J.).  In  July  and  Oct.  1921  and  Jan.  1922  paid 
2}4%  quar.,  increasing  the  annual  rate  to  9%.  V.  112,  p.  2196. 
~'CONVERTIBLE~BONDS'— OF~1918.—An~issue  of  $50,000,000  6% 
7-year  convertible  bonds  was  offered  to  the  stockholders  In  July  1918 
for  subscription  at  94  and  Interest,  in  the  proportion  of  $100  In 
bonds  for  each  10  shares  held  and-or  any  fraction  of  10  shares.  These 
bonds  have  been  convertible  since  Aug.  1 1920  into  stock  at  106.  The 
issue  was  underwritten.  V.  106,  p.  2651;  V.  107,  p.  84,  292,  698;  V.  108, 
p.  271.  < 4 * ! * « « < * * •-  : * ■ 

BONDS.— The  (closed)  $80,000,000  5%  30-year  Sinking  Fund  Collateral 
Trust  bonds  of  1916  have  a sinking  fund  of  1 % per  annum  and  are  redeem- 
able at  105  and  Int  See  V.  103,  p.  1982,  2081.  2157.  2344;  V.  105.  p.  1710. 

Security  for  5%  Collateral  Trust  Bonds  of  1916  as  of  Oct.  31  1921 . 
$13,620,000  stock  of  New  England  Tel.  A Tel.  Co.  (V.  103.P.  498). 

43.100.000  stock  of  New  York  Tel.  Co.  (V.  103,  p.  1122;  V.  102,  p.  708). 

15.020.000  stock  of  Southern  Bell  Tel.  A Tel.  Co.  (V.  102.  p.  1986.) 

17.500.000  stock  of  Northwestern  Bell  Tel.  Co. 

21  590,100  pref.  stock  of  Pacific  Tel.  A Tel.  Co.  (V.  102.  P ’ w>- 
$1,000,000  bonds  Home  Long  Distance  Tel.  Co.  of  San  Fran ( 5 % due  32. 

Collateral  Trust  Mortgage  of  1899  Is  secured  by  collateral  .-mown  1 low 
(compare  V.  92,  p.  397.)  On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75%  of  the  estimated  value  of  collat- 
eral: and  the  Issue  at  any  time  outstanding  must  not  exceed  the  amount  ol 
the  company's  capital  stock  then  paid  up.  V.  69.  p 1195.  1249:  V.  70.  p.  40: 
V.  85,  p.  1398:  V.  80,  p.  999,  1113:  V.  92.  p.  190.  397:  V.  93.  p.  347. 

These  bonds  are  a direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos.,  par 
$126,468,400.  (Est.  value.  $118,328,052;  V.  105.  p.  1710:  V.  97.  p.  446).  viz.: 
Shares — Collateral  Mar.  31  1921  for  Col.  Trust  4s  of  1899.*  Par  Value, 

390.000  Illinois  Bell  Telephone  Co $39,000,000 

275.000  Mountain  States  Telephone  A Telegraph  Co 27,500.000 

71.000  Wisconsin  Telephone  Co 7,100,000 

147.836  New  England  Tel.  A Tel.  Co 14.783,600 

100.000  Southern  Bell  Tel.  A Tel.  Co 10,000.000 

279,848  Southwestern  Bell  Telephone  Co 27.984,800 

New  England  T.  A T.  Co.  4%  bonds,  due  1930 100,000 


Nov.,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  dec.,  see  notes  on  page  61 

Date 

Bonds 

par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

American  Thread — Pref  (a  & d)  stk  $6,000,000  5%  cum  g or  £ 

1918 

$1,000 
100 
100 
100 
50  &c 
50  Ac 
50  Ac 
1,000 

$4,890,475 

6,000.000 
40,242.400 
49,  13  mi 
52.699,700 
381,950 

/ 1,365,300 
13.334,000 
8,058.834 
4,000,000 
2,560,600 
516  500 
821,600 
827,000 
9.200  000 
5.450,000 
10.000.000 
al5,937.600 

5 in  1921 

6 g 

See  text 
See  text 
6 

8 8 

4 In  1921 

7 

6 g 

5 8 

6 g 

J A J 

J A D 

Q— M 

July  1 ’21  2)4% 

Dec  1 1928 
Dec  1 1921  3% 
Dec  1 1921  3% 
Oct  1 ’21  1)4% 
Oct  1 1944 
Aug  1 1951 
Aug  1 1951 
Nov  1 '22  to  ’23 
Mar  1 1923 
Oct  15  1921  1% 
Oct  15  1921  IX 
May  1 1926 
May  1 1939 
May  1 1937 

Guar  Tr  Oo.  N Y,  A Lon 

do  NY  only 

Checks  or  div  scrip  mailed 

do  do 

Checks  mailed 
Guaranty  Trust  Co,  N Y 

do  do 

do  do 

do  do 

New  York 
Checks  mailed 
do 

Bankers  Trust  Co,  N Y 
Guaranty  Trust  Co,  N Y 
do  do 

First  mortgage  $6  000  000  gold — .Q.xxxc* 

American  Tobacco  Co — Com.  stk  (“A”)  S50.000.000  aiitb- 

Q — J 
A A O 
F A A 
F A A 
M & N 

Gold  bonds  .not  mortgage)  $56,100,000  auth O.xc’Ar 

Gold  bonds  (not  mortgage) Q.xcAr* 

Consolidated  Tobacco  coll  trust  mtge  gold G.xo'&r 

Serial  gold  notes  due  serially  Nov  1 call  text Q.xxxc* 

8%  Dividend  Certificate*  (see  text) 

1904 

1904 

1901 

1918 

1920 

American  1 vpe  HountSers — Common  stock 

loo 
100 
100  Ac 
100  Ac 
100  Ac 
100 
100 
100 
100  Ac 

Q— J 
Q— J 
MAN 
MAN 
MAN 

Preferred  (a  & d)  stock  7%  cum  $3,000,000  red  105 

Deb  gold  $1,000,000  s f $20,000  y'lv  began  Septl900.Baz 
Deb  gold  $2,000,000  red  106  s fd  $30,000  y'ly  (text)  .-.(l.z 

Deb  gold  $1,000,000  g call  105  a fd  $40,000  yearly Q c* 

Amer  Water  Wk»  & Elec  Co  . Inc. — Comstock  $10,000,000 

First  pref  (a  & d)  7%  cum  stock  red  1 10  $10.000.000 

6%  participating  pref  stock  red  105  $10.000,000 

1896 

1909 

1917 

7 in  1921 

Q-F  15 

Nov  15  ’21  IX 

New  York 

Oollat  trust  bonds  $20,000,000  auth  call  102 >4 Baxxxc* 

a Also  $606,300  in  treasury. 

1914 

5 g 

A A O 

Apr  1 1934 

N Y.  London  A Paris 

The  convertible  4s  of  1906  ($150,000,000  original  issue)  are  to  be  ratably 
secured  by  any  future  mtge.  or  coll,  trust  indenture.  They  have  been  sub- 
ject to  call  since  March  1 1914  at  105  and  were  convertible  into  stock  f om 
March  1 1909  to  March  1 1918.  See  V.  82,  p.  394,  571,  699;  V.  83,  p.  438; 
V.  84.  p.  105.  160,273.933.  1369,  1489;  V.  86.  p.  171,  1411;  V.  87.  p.  1013, 
1481.  1535,  1606;  V 88.  p.  453.  508.  566,  627;  V.  93.  p.  47.231.  Outstand- 
ing issue  was  reduced  from  $150,000,000  to  $2,589,000  Oct.  31  1921  by 
conversion  into  stock.  V.  101,  p.  1630. 

The  20-year  4)4%  bonds  or  1913  are  convertible  (a)  into  stock  at  120 
since  Mar.  1 1915.  to  Mar.  1 1925.  or  (6)  into  an  equal  amount  of  stock  upon 
payment  of  $20  per  share.  They  are  redeemable  at  Sept.  1 1925  and  there- 
after at  par.  Amount  out  reduced  by  conversion  from  $67,000,000  to 
$11,470,700  on  Oct.31  1921.  V.  96.  p.  204.  364,  792;  V.  100,  p.  644.  1630. 

In  Jan.  1919  the  co.  sold  (V.  108.  p.  173)  $40,000,000  of  5-yr.  6%  notes 
dated  Feb.  1 1919  in  order  to  redeem  the  $40,000,000  Bell  System  6%  notes 
maturing  Feb  1 1919.  V.  108.  p.  173.  1067;  V.  106,  p 89,  192.  608. 

In  Sept.  1919  the  co.  (V.  109.  p.  1275)  sold  $50,000,000  3-year  6%  notes 
dated  Oct.  1 1919  in  order  to  provide  funds  needed  for  the  expected  growth 
of  the- Bell  Telephone  System,  forecast  by  the  then  present  abnormal 
volume  of  business.  V.  109.  p.  1275,  1368. 

The  Prudential  Insurance  Co.  of  America  has  made  a loan  of  $8,400,000 
on  the  company’s  new  28-story  building  at  Broadway  and  Dey  Street,  N.  Y 
City.  The  loan  is  for  a term  of  five  years  and  bears  interest  at  the  rate  of 


The  collateral  trust  bonds  of  1902.  made  by  the  Western  Telep.  A Teleg 
Oo.,  were  assumed  In  Sept.  1912  and  will,  on  application  to  trustee,  be 
endorsed  with  the  agreement  to  pay  prin.  and  int.  Their  collateral  consists 
of  (stock)  $3  261.100  Cin.  A Sub.  Bell  Tel.  Co..  $5,527,000  New  Eng.  Tel. 
A Tel.  Co.,  $3,332,600  Wisconsin  Tel.  Co.;  (bonds)  $2,000,000  Home  Long 
Dist.  Tel.  Co.  of  S.  F.  5s.  due  1932. 


REPORT.— For  cal.  year  1920  at  length  in  V.  112,  p.  1033. 

41920.  1919.  1918.  1917. 

Dividends  received $34,800.466y$16,461,674x$19,527,451  $28,894,254 

Telephone  oper.  rev 56,030,625  \y5,955,048  x4,726,096  17,887,548 

Other  sources J(y5mos.)  (x  7 mos.)  [1,650,255 

Interest  A other  revenues 

from  associated  cos 13,115,897  19,953,437  18,022.220  17,805.006 

Compens’n  Gov.  contr’t.  28,132,523  18,780,396  (For  5 mos.) 


Total t$103,946,988  $70,502,682  $61,056,163  $56,237,063 

Expenses.. 33,260,084  10,259,295  6,763,146  7,296,597 


Net  earnings $70,686,904  $60,243,387  $54,293,017  $48,940,466 

Interest 18,865.688  15,847,596  10.391,695  10,469,360 

Dividends  (8%) 35.376,793  35,356,334  35,229.699  32,481,614 

Carried  to  reserves 8,000,000  5,000,000  5,000,000  2,500,000 


Carried  to  surplus $8,444,423  $4,039,457  $3,671,623  $3,489,492 

t To  provide  a more  significant  presentation  of  revenues  and  expenses 
for  1920  the  form  of  statement  used  for  former  years  has  been  somewhat 
modified. 

Balance  sheet  of  Dec.  31  1920  showed  p.  A 1.  surplus,  $96,649,961. 
Earnings  for  9 months  ending  Sept.  30  1921  (Sept,  estimated):  total 
earnings,  $81,474,608;  net  earnings,  $55,552,832;  interest,  $14,765,220'  divs. 
(2%),  $30,496,479;  surplus,  $10,291,133. 

DIRECTORS. — Jas.  S.  Alexander,  Arthur  Lyman,  H.  B.  Thayer 
(President),  Edwin  F.  Greene,  George  F.  Baker,  Henry  S.  Howe,  Chas. 
E.  Hubbard,  William  Lowell  Putnam.  John  I.  Waterbury,  Eugene  V. 
R.  Thayer,  William  A.  Gaston,  Charles  F.  Adams,  G.  P.  Gardner. 
Philip  Stockton,  W.  Cameron  Forbes,  James  W.  Green,  Clarence  L. 
Langridge,  Chas.  D.  Norton,  W.  W.  McClench;  Sec.,  A.  A.  Marsters; 
Treas.,  H.  Blair-Smith.  Offices,  195  Broadway,  N.  Y.,  and  125  Milk  St., 
Boston.— (V.  112,  p.  164,  260,  1033,  1401,  1520.  1619,  1980,  2086.  2193, 
2308, 2539.  2751;  V.  113,  p.  296,  537,  630, 963, 1254, 1577, 1678, 1775,1890.) 


AMERICAN  THREAD  CO.— Incorp.  in  N.  J.  March  10  1898  (V.  67, 
p.  1158;  V.  107.  p.  2010).  Common  stock  1,200,000  shares  ($10  pari, 
$7.50  per  share  paid  up. 

Late  Divs.—  'll.  12.  13.  T4.  T5.  T6.  T7.  ’18.  T9.  ’20.  ’21. 

Oom.cts.per  sh.  45  27  54  81  45  81  76)4  $1.03)4  81-00  $1.12)4  $1.10 


BONDS. — The  $6,000,000  1st  M.  4s  due  Jan.  1 1919  were  replaced  by 
an  issue  of  $6,000,000  1st  M.  6s  due  Dec.  1 1928.  V.  107,  p.  2010;  V.  70. 
p.  179;  also  V.  76,  p.  296.  In  1901  purchased  control  of  Wool  Exchange, 
owning  building  260  West  Broadway,  subject  to  first  mtge.  of  $175,000. 
V.  73.  p.  289,  393,  446. 


REPORT. — For  year  ending  March  31  1921,  in  V.  113,  p.  288.  showed: 
1920-21.  1919-20.  1918-19.  13  Mos.  '18. 

$843,905  $3,516,756  $2,099,780  $4,058,481 

244.524  244.524  244,524  244.524 

1,320.000  1,350,000  1.200,000  1,242,000 

(14  2-3)  (15)  (20)  (23) 

G.Wyl  - Bft 


Net  after  interest,  &c 

Preferred  dividend  (5%) 

Common  dividend 

Per  cent 


(THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION.— A merger 
Oct.  19  1904  under  New  Jersey  laws.  V.  79.  p.  1024.  1705;  V.  80.  p.  168 

On  May  29  191 1 the  U . S.  Supreme  Court  held  the  oompany  a combination 
in  violation  of  the  Anti-Trust  law  (V.  92.  p.  1501)  and  required  that  various 
of  its  properties  be  disposed  of.  Properties  and  output  remaining  after  the 
aforesaid  sale  were  given  in  V.  94,  p.  280;  V.  107,  p.1670.  For  details  of 
disintegration  plan,  compare  V.  93,  p.  1122,  1325,  1557,  1603,  1670. 

Owns  a majority  of  the  stock  of  the  American  Cigar  Co.  See  separate 
statement  for  that  company. 

STOCK. — The  pref.  stock  all  ranks  now  as  6%  cumulative  with  full 
voting  rights.  V 102.  p.  523.  The  shareholders  voted  March  14  1917  to 
retire  $25,989,400  of  treasury  preferred  capital  stock,  thus  reducing  the 
authorized  pref.  from  $80,000,000  to  $54,010,600.  V.  104,  p.  766.  1047. 

The  shareholders  voted  Jan.  7 1918  to  change  500,000  of  the  597.- 
576  shares  of  unissued  common  stock  into  “common  shares  Class  B,” 
having  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
shares  of  common  stock,  but  without  any  voting  rights.  On  Sept.  15  1920 
stockholders  voted  to  increase  the  authorized  amount  of  Common  “B” 
stock  from  $50,000,000  to  $100,000,000.  V.  Ill,  p.  1185.  See  under 
"Dividends”  below. 


DIVIDENDS. — On  common  stock  since  “disintegration”  of  1911  to  1912. 
Year—  1912.  1913.  1914.  1915  to  Dec.  1917.  1918- ’21. 

Regular.  cash(%)  7 X 20  20  (text)  20(5%  Q.-M.)  text 


In  1914  paid.  Mar.  June  and  Dec.,  5%  In  cash;  Sept.  1914,  6%  in  6% 
scrip,  paid  off  Sept.  1 1915.  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  in  Amer.  Ma- 
chine & Foundry  Oo.  stock,  and  in  March  1913  a similar  cash  distribution  of 
$15  per  share.  V.  95.  p.  362.  620;  V.  96.  p.  421 . On  April  20  1914  a dis- 
tribution was  made  in  restricted  B deferred  ordinary  snares  of  Imperial 
Tob.  Co.  equaling  about  215-240.  or  about  9-10  of  a £1  share.  V.  98.  p.  841. 

The  directors  In  Jan.  1918  decided  that  for  a period  the  dividends  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of 
6%  per  ann.,  int.  payable  M.  A S.  and  maturing  in  3 years  from  Mar.  1 
1918  and  redeemable  at  maturity  in  cash  or  common  stock  “B"  at  par. 
Cash  option  eliminated  beginning  March  1 1919.  Option  to  exchange  for 
stock  was  extended  from  March  1 1921.  Accordingly  paid  each  quarter 
5%  in  scrip  March  1 1918  to  June  1919. 

In  Sept,  and  Dec.  1919  and  Mar.  and  June  1920  paid  a quarterly  5%  In 
cash.  V.  109.  p.  579;  V.  108.  p.  582,  975;  V.  106,  p.  193,  298,  608,  1902, 
2452. 

The  stockholders  on  May  6 1920  approved  the  plan  of  the  directors  for  *, 
75%  stock  dividend  on  common  and  common  stock  “B”  by  the  distribution 
of  authorized  but  unissued  common  stock  “B”  on  Aug.  1 1920.  The  plan 
carried  with  it  the  redemption  of  the  outstanding  scrip  in  exchange  for  stock, 
in  order  that  scrip  holders  may  participate  in  the  stock  dividend.  Compare 
V.  110,  p.  1644.  On  Sept.  1 and  Dec.  1 1920  and  Mar.  1 1921  paid  3%  each 
on  common  and  common  “,B”  stock,  payable  in  8%  scrip  which  will  be  ex- 
changed for  common  “B”  or  com.  stock  on  March  1 1923.  V.  111.  n.  591. 
1854.  V.  112,  p.  565.  In  June,  Sept,  and  Dec.  1921  paid  3%  each  on 
common  and  common  “B"  stock  in  cash.  On  Aug.  15  1921  paid  4%%  in 
com.  stock  of  the  Mengel  Co.  to  com.  and  com.  "B  stockholders.  V.  113, 
p.  296. 

NOTES. — In  Nov.  1917  a syndicate  took  an  issue  of  $25,000,000  6% 
discount  notes  to  provide  for  the  greatly  increased  business.  V.  106,  p. 
2231:  V.  105.  p 1899,  2000,  2186.  In  Nov  1918  these  notes  were  replaced 
with  an  issue  of  $25,000,000  7%  notes,  maturing  $5,000,000  Nov.  1 1919, 
$3,333,000  yearly  for  each  of  the  two  following  years,  $3,334,O0O  in  1922, 
$10. 006,000  for  the  fifth  year,  but  callable  as  whole  or  in  series  (the  earliest 
maturities  first)  as  follows:  105%  for  notes  having  four  years  or  more  to  run; 
104%  for  notes  having  3 years  or  more  (but  less  than  4 years)  to  run;  103% 
for  notes  having  2 years  or  more  (but  less  than  3 years)  to  run:  102%  for 
notes  having  1 year  or  more  (but  less  than  2 years)  to  run;  101%  for  notes 
having  less  than  1 year  to  run.  While  any  of  these  notes  are  outstanding 
none  of  the  real  or  personal  property  can  be  mortgaged  (Liberty  bonds  alone 
excepted)  and  the  quick  assets  must  not  fall  below  1 X of  the  current  liabili- 
ties plus  these  notes.  V.  107,  p.  1670,  1748. 


REPORT. — Report  for  year  ending  Dec.  31  1920  in  V.  112,  p.  1141: 
Calendar  Net  Bond  Balance, 

Year — Sales.  Income.  Int.,  &c.  Pref.  Div.  Com.  Div.  Surplus. 

$ $ $ $ $ $ 

1920 143.106,332*18,615.398  3.464.243  3,161.982x9,396.796  2,592,377 

1919 146.023,730*18.722,128  2,749,556  3.161,982  8.048.480  4,762.110 


‘ After  deducting  Federal  excess  profits  and  income  taxes, 
x Includes  $4,024,240  paid  in  cash  and  $5,372,556  paid  in  scrip.  Also 
paid  out  of  surplus  in  Aug.  1920  $38,375,460  in  Class  B common  stock. 


DIRECTORS. — Percival  S.  Hill  (Pres.),  Charles  A.  Penn,  C.  S.  Keene* 
J.  H.  Mahler  and  G.  W.  Hill  (V.-Ps.),  J.  T.  Wilcox,  A.  L.  Sylvester  (V.-P.V 
J.  E.  Lipscomb,  G.  Wm.  Lang.  Arthur  C.  Mower,  Thos.  W.  Harris,  T.  T. 
Harkrader,  F.  M.  DaCosta,  C.  F.  Neily  (Sec.)..  Treas..  J.  M.  W.  Hicks 
Office.  Ill  Fifth  Ave.,  N.  Y.— (V.  112.  p.  565.  747,  1027,  1141,  1869. 
2308,  2645;  V.  113,  p.  296,  852.) 


AMERICAN  TYPE  FOUNDERS  CO  — Incorporated  in  1892  under  laws 
ofN.J.  See  V.  55.  p.  625,  andadv.  In  1896  the  capital  stock  was  readjusted. 
V.  69.  p.  682.  New  plant,  V.  77,  p.  1292;  V.  79.  p.  1703.  In  1918  pur- 
chased portion  of  Keystone  Type  Foundry  for  $350,000,  and  its  standard 
merchandise  for  about  $850,000.  giving  in  payment  $800,000  debentures 
due  in  1937  and  about  $400,000  cash.  V.  108.  p.  1833. 

Owns  $1,000,000  Barnhart  Bros.  A Spindler  com.  stock  and  guarantees 
$1,250,000  7%  1st  pref.  (par  $100;  dividends  (Q.-F.);  also  $750,000  7% 
2d  pref.  stock,  prin.  and  divs.,  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.  V.  92,  p.  1501. 


DIVIDENDS. — On  common.  Oct.  1898  to  Oct,  1921,  Incl.,  4%  p.  an. 
In  addftion.  In  Jan.  1902  6%  scrip;  In  Apr.  1903.  3%  scrip;  Apr.  1909.  2% 
•trip;  May  1913,  2%,  scrip,  was  paid;  Mar.  1917,  2%  scrip,  applicable  In 
payment  for  bonds  of  1917.  V.  104,  p.  1265. 

DEBENTURES.— Of  the  6%  debentures  dated  May  1 1909,  $800,000  are 
to  be  used  to  retire  the  old  debentures.  A sinking  fund  of  $3O.O0O  and  $20,- 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  int.  V.  88, 
p.  627;  V.  89,  p.  1068. 


REPORT. — For  year  ending  Aug.  31  1921  in  V.  113,  p.  1981: 

Year — Net.  Common  Div.  Preferred  Div.  Bal.,  Sur. 

1920-21 -$829,616  (4%)$160.000  (7%)$179,242  $490,374 

1919-20 761,593  (4%)160.000  (7%)179,242  422,351 

1918-19 518,484  (4%)160.0G0  (7%)175.785  182.699' 

Pres.,  R.  W.  Nelson;  Sec.,  W.  S.  Marder;  Treas..  J.  Russell  Merrick. 
300  Communipaw  Ave.,  Jersey  City. — (V.  113,  p.  1981.) 


914,  1074),  as  successor  of  the  American  Water  Works  A Guarantee  Oo. 
V.  101.  p.  372,  769;  V.  105,  p.  1519;  V.  107.  p.  1477. 

Properties  owned  or  controlled:  (a)  Water-works  supplying  cities  and 
towns  in  U.  S.  [see  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87.P.1092; 
V.91.p  158:  V.  95,  p 1547;  V.  97.  p.  959.  1050;  V 98.  p.  1005:  V.  100. 
d 558;  V.  108,  p.  1938);  (b)  West  Penn  Trac.  & Water  Power  Co.  "Elec. 
Ry  Sec."  and  V.  107,  p.  2471;  V.  105,  p.  1518;  V.  102,  p.  891;  V.  104.  p. 
766:  (c)  26,000  acres  of  land  in  Sacramento  Valley.  V.  107,  p.  1477. 

For  list  of  principal  securities  owned  June  30  1919,  see  V.  109,  p.  2170; 
compare  also  (for  minor  changes)  annual  report  in  V.  113,  p.  1466. 


the  common  stock  in  any  dividends  over  6%  declared  in  any  vear  on  both. 

In  1917  the  outstanding  common  was  increased  from  $7,006,000  to 
$9,200,000  and  the  first  pref.  from  $5,000,000  to  $5,450,000  per  plan  in 
V.  104.  p.  1803;  V.  105,  p.  182. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bale 

% 

When 
, Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

None 

$1,000 

100 

1,000 

100 

100 

100 

100 

1,000 

100 

100 

95.704  shs. 
$8.131 .900 
4.000,000 
245.000 
12,998  600 
6.909 .600 

40.000. 000 

40.000. (1(10 

5.500.000 

9.500.000 
12.500,000 

Preferred  (a  & d)  7%  cum  call  110  s f auth  $9.066,000 

American  Window  Glass  Co— Pref  stk  $4,000,000  7%  cum 

1912 

1921 

7 

7 

„ 6* 
See  text 
7 

7 in  1921 
7 

7 g 

Q— J 
MAS 
F A A 
See  text 
Q— J 
Q— J 15 

Q— J 1 5 
A A O 

Oct  1 1921  154 
Sept  1 1921  354 
Feb  1 1922 
Oct  1 1921  154 
Oct  1 1921  154 
Oct  15  1921  154 
Oct  16’21  154% 
Oct  1 1931 

Central  Un  Tr  Co,  N Y 
By  check  from  Pittsburgh 
Farmers  DepN  Bk,  Pitts 
Pittsburgh,  Pa 
do  do 

Company's  office,  Boston 
Company's  office,  Boston 

Brown  BrosA  Co,  NY,  Ac 

American  Window  Glass  Machine — Com  stock  $13,000,000-- 

Preferred  a & d stock  7 % cumulative  $7  000.000  

American  Woolen — Common  stock  $40,000,000  auth 

Preferred  stock  7%  cum  (a  & d)  $60,000,000  auth 

Shawsheen  Mills  gold  notes  (guar)  redeemable;  text__  __c 
American  Writing  Paper — Common  stock 

Preferred  (a  & d)  stock  7%  cumulative  $12,500.000 

Apr  1 1913  1% 

Checks  mailed 

New  1st  M $12,000,000  sk  fund  from  Jan  1 1919 

call  105- xxx.OB.c*Ar 

American  Zinc  Lead  & Smelting  Co — Common  stock 

Pref  stock  cum  24%  (entitled  to  $100  per  share  m liquidation) 
Granby  Mining  & Smelting  1st  M (closed)  assumed  call 
sk  fd,  $100,000  yearly  (V  104,  p 1492.  1486) NC 

1919 

1916 

1.000 

26 

25 

9.293.000 

4.828.000 

2.414.000 

1.481.700 

7 to  6% 
See  text 

See  text 

6 g 

J A J 

Jan  1939 
May  1 1917  4% 
Nov  1 1920  6% 

June  1926 

OUTr  .NYiOldCol  Tr.Bos 

Q— F 
J A D 

Boston  Mass 

Chicago  Northern  Tr  Co 

DIVIDENDS. — The  accumulated  dividends  having  been  discharged 
■(compare  V.  106.  p.  50).  lh%  was  paid  quarterly  Aug.  25  1917  to  Nov.  15 
1921  on  the  $5,450,000  7%  cum.  1st  pref.  stock. 

BONDS. — Bonds  of  subsidiary  companies  in  hands  of  public  June  30  1921 
(excluding  Portsmouth  Berkshire  A Suffolk  and  Racine  Water  companies 
sold  to  cities),  aggregate  $22,429,400,  against  $32,130,900  in  1920. 

REPORT.— For  year  ending  June  30  1921,  in  V.  113,  p.  1466: 

-Subsidiary  Water  Cos-  West  Penn  Tr.  & W.  P. 
1920-21.  1919-20.  1920-21. 


Gross  earnings $5,436,568  $4,876,977  $15,181,094  $12,302,286 

•Oper.  expenses  and  taxes  3,254,946  2,680,143  10,887,989  8,641,797 


2,845,412  2,543,756 


Balance,  surplus $375,584 

Company' s Income  Account — 

‘Go’s  proportion  net  earns,  water  cos_ _ 
Income  from  invest.,  &c.,  incl.  pref. 
stock  West  Penn.  Trac.  & W.  P 


$375,584  $482,948 


$1,116,732 

1918-19. 

$463,067 


,393  $1,288,344  $1,263,953 
800,125  799,698  828,843 

381,500  381,500  381,500 


Net  earnings 

Bond  interest,  &c 

Dividends  on  first  preferred  stock 

Balance $134,769  $107,146  $53,610 

Earnings  for  3 mos.  ended  Sept.  30  1921  in  V.  113,  p.  2082. 
OFFICERS. — Pres.,  H.  Hobart  Porter;  V.-P’s,  J.  H.  Purdy  and  Walter 
S.  Finlay,  Jr.;  Treas.,  Philip  L.  Ross;  Sec.  A Asst.  Treas.,  W.  K.  Dunbar. 
Office,  50  Broad  St.,  New  York.— (V.  113,  p.  963,  1466,  2082.) 

AMERICAN  WHOLESALE  CORP.— ORGANIZATION.— Incorp.  June 
27  1919  in  Maryland.  Its  business  started  in  1881.  Is  conducted  through 
■catalogue  instead  of  salesmen,  and  comprises  nearly  everything  sold  by 
■Che  average  department  store  (except  groceries).  See  V.  109,  p.  272 

STOCK. — Annual  sinking  fund  for  purchase  or  redemption  of  Pref.  stock 
commencing  July  1 1920  is  to  receive  25%  of  net  profits  after  Pref.  divi- 
dends, but  not  less  than  3%  of  the  largest  amount  of  Pref.  stock  at  any  one 
■time  outstanding.  Redemption  price,  $110  and  divs.  No  mortgage  with- 
out consent  of  75%  of  Pref.  stock.  Initial  dividend  of  154%  paid  on  Pref. 
stock  Oct.  1 1919;  to  Oct.  1921,  154%  quarterly. 

SALES.—  1921 Sept. 1920.  1921 9 Mos. 1920. 

Amount $4,276,240  $3,344,654  $26,863,156  $31,456,766 

REPORT.— For  1920,  in  V.  112,  p.  560.  showed; 

Calendar  Years — 1920.  1919.  1918. 

Gross  sales $38,212,910  $35,345,711  $25,577,846 

Total  earnings 694,773  4,270,566  

Federal  taxes,  7%  p.  a.  (estimated)..  69,000  1,341,954  

Preferred  dividends 575,235  297.500  

Federal  taxes  for  year  1918 1,953,079  


Balance,  surplus. 


$50,538  $678,033 


420.  1577.) 

AMERICAN  WINDOW  GLASS  CO.— See  American  Window  Glass 
Machine  Co.  below. 

AMERICAN  WINDOW  GLASS  MACHINE  CO.— ORGANIZATION. 
— Incorp.  in  N.  J.  on  Mar.  6 1903.  V.  76,  p.  596.  Owns  exclusive  rights 
in  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  109,  p.  372; 
V.  76.  p.  596,  707;  V.  107,  p.  2010.  Also  owns  $12,999,200  of  the  $13,000,- 
000  com.  stock  of  Amer.  Window  Glass  Co.  (V.  107,  p.  1668)  and  leases 


p.  707.  867;  V.  77,  p.  2282:  V.  79.  p.  2644;  V.  91,  p, 
decrees,  V.  110,  p.  2489;  V.  113,  p.  2082. 

DIVIDENDS  %.—  1915.  1916.  1917.  1918.  1919.  1920.  1921. 

On  cum.  Pref.  stock..  7 47J4  34  20  7 7 7 

On  Common,  cash ..  10  14  7J4 

do  Liberty  bonds.  ..  6 7 

All  the  accumulation  on  the  Pref.  stock  having  been  discharged  in  Jan. 
1918,  an  initial  dividend  of  10%  on  common  was  paid  June  29  1918.  V.  106, 
p.  2652.  On  Oct.  5 1918  a dividend  of  5%  and  in  June  1919  one  of  7%  was 
paid  on  the  common  stock  in  U.  S.  Liberty  454%  bonds. 

REPORT. — Report  of  the  Machine  Co.  for  year  ended  April  30  1920, 
showed:  Gross  income,  $4,671,505:  expenses,  taxes,  & c.,  $2,379,072;  net 
earnings,  $2,292,432.  The  report  for  11  mos.  ending  Mar.  31  1921  shows: 
royalties  received,  $1,932,668;  divs.  and  other  income,  $664,167;  expenses 
& taxes,  $1,028,106;  pref.  divs.,  $489,965;  common  divs.,  $1,364,821;  bal., 
def.,  $286,058.  V.  112,  p.  2744. 

Pres.,  Wm.  L.  Monro:  V.-Pres.,  A.  E.  Braun;  Sec.  & Treas.,  R.  S.  Wilson, 
Pittsburgh,  Pa.— (V.  112,  p.  2744;  V.  113,  p.  1775,  2082.) 

AMERICAN  WOOLEN  CO.  (OF  MASS.)— ORGANIZATION.— Incor- 
porated in  Mas*.  Feb.  15  1916  as  a reincorporation  of  the  N.  J.  company 
with  the  same  name  and  capitalization.  In  1899  merged  the  Washing- 
ton Mills,  Lawrence,  Mass.;  National  Providence  Mills,  Providence,  R.  I. 
Ac.;  see  V.  68, p.  472:  see  also  p.  716;  V 69.  p.  77;  V.  73.  p.  446;  V.71. 
p.  545.  List  ofproperties.  V.  103.  p.  580  V.  78.  p.  1118;  V.  90.  p.  622 
V.  91.  p.  1162:  V.  71,  p.  1316:  V.  101.  p.  529.  1554.  1715:  V.  102.  p.  253, 
347,  802,  1542.  In  March  1919  purchased  Whitestone  Mills,  Ellenville, 
Conn.  V.  108.  p 1276. 

In  Jan.  1921  owned  or  controlled  (a)  cards,  678  sets  woolen  and  382 
worsted:  looms,  9,809;  combs,  412  English  and  25  French;  spindles,  775,354,- 
213,  viz.:  English  worsted,  283,920;  French  worsted,  185,840;  woolen, 
305,594.  Government  control  of  wool,  &c.,  in  May  1918,  V.  106,  p.  1747. 
2012.  2179,  2180:  V.  107,  p.  804,  854. 

The  Wood  Worsted  Mill  Corporation,  which  was  merged  In  Sept.  1910. 
owned  a large  mill  at  South  Lawrence,  Mass.,  for  the  manufacture  of  yams 
and  men's  wear  fabrics.  V.  81,  p.  900  842;  V.  84.  p.  1054;  V.  86.  p 
599:  V 90.  p.  622:  V.  91.  p.  522.  1162. 

The  Ayer  Mills,  whose  stock  Is  owned,  built  a yam  mill  at  South  Lawrence, 
Mass.  V.  88,  p.  608;  V.  90.  p.  622.  701;  V.  92.  p.  1312;  V.  102,  p.  888: 
V.  104,  p.  766. 

The  American  Woolen  Products  Co.,  organized  to  carry  on  a general 
export  business,  began  business  on  Apr.  1 1917,  and  opened  branch  offices 
in  Canada,  South  America.  Mexico  and  in  the  Far  East.  V.  108.  p.  2328. 


CAPITAL  STOCK. — The  stockholders  voted  May  25  1920  to  Increase 
the  authorized  pref.  stock  from  $40,000,000  to  $60,000,000,  and  the  com. 
stock  from  $20,000,000  to  $40,000,000.  The  additional  $20,000,000  com. 
stock  was  offered  to  stockholders  of  rceord  June  7 at  $100  per  share  in  the 
ratio  of  one  new  share  for  each  three  shares  of  stock  held. 

The  Dec.  31  1920  balance  sheet  showed  $1,000,000  coupon  notes  due 
Oct.  1 1922  (Homestead  Assoc.,  Inc  ),  $2,335,000  mtges  on  office  and 
warehouse  buildings  in  N Y.  City  and  $3,792,000  bank  loans. 

GUARANTEED  NOTES. — The  company  guarantees,  principal  and  in- 
terest, $5,500,000  10-year  7%  gold  notes  of  Shawsheen  Mills,  due  Oct.  1 
1931,  and  redeemable  as  a whole  on  or  after  Oct.  1 1926  at  103  and  int. 
V.  113,  p.  1775. 

DIVIDENDS.—  1916.  1917.  1918.  1919.  1920.  1921. 

On  common  stock 3%  5 5 5 V,  7 see 

do.  in  Liberty  bonds  (Feb.  1919.  5:  Apr  .10%) 15  ..  text 

On  pref . stock — July  1899  to  Oct  1921.  p. a 7 

In  Oct.  1919  increased  the  common  dividend  from  154%  quarterly  to 
154%;  Oct.  1921,  154%  quarterly. 

EARNINGS.— Report  for  year  1920.  V.  112,  p.  929  and  946,  showed: 
1920.  1919.  1918.  1917. 

Net  profits  (after  taxes)  --x$15,513,415  $12,324,084  

Net  profits  (before  taxes)  $15,664,985 

do  (“aft.appl.res.”)-  $6,855,259  

Pref.  dividend  (7%) 2,800,000  2,800,000  2.800,000  2,800,000 

Common  dividend. (7)1.983,333(16)3,200.000(10)2.000.000  (5)1,000,000 

Insurance,  &c.,  fund...  a8, 250,000  1,500,000  2,500,000 

Reserve  for  taxes *2,569.053  x x 3,000,000 

Depreciation 2,228,404  3,733,611  5,251,557  3.320.829 


Balance,  surplus, def. $2,723,531def$2470, 196  x$772,527  $3,044,158 

Total  profit  and  loss  surplus  Dec.  31  1920,  $31,508,733. 

x Net  profits  for  1919  are  shown,  after  deducting  reserve  for  taxes  and 
contingencies,  a Includes  $7,250,000  reserve  for  possible  diminution  in 
inventory  value.  * Prov.  for  Fed.  taxes  of  previous  years,  Ac. 

OFFICERS. — Wm.  M.  Wood  (Pres.),  Andrew  G.  Pierce  Jr..  Geo.  L. 
Shepley,  Parry  C.  Wiggin  (V.-P.),  W.  H.  Dwelly  (Treas.).  Office.  246 
State  St.,  Boston,  Mass.— (V.  112.  p.  929,  935,  1027,  2308,  2752;  V .113, 
p.  538.  963,  1159,  1254,  1678,  1775.) 

AMERICAN  WRITING  PAPER  CO.— ORGANIZATION.— Incorpor- 
ated in  New  Jersey  on  June  25  1899  as  a consolidation.  Has  twenty-four 
separate  manufacturing  plants,  15  of  these  located  in  Holyoke,  Mass.,  and 
the  other  9 in  Mittineague  Huntington  and  South  Lee,  Mass.,  Man- 
chester, Unionville  and  Windsor  Locks,  Conn.,  Franklin  and  Excello.  O. 
and  De  Pere,  Wise.  Departments:  Writing  and  ledger  papers,  specialties 
and  covers,  books  and  papeteries  and  envelope  papers.  V.  69,  p.  25,  128, 
227;  V.  70,  p.  998;  V.  80.  p.  1172;  V.  90.  p.  625:  V.  92,  p.  458.  In  Feb. 
1917  important  new  interests  became  directors.  V 106,  p.  1793. 

BONDED  DEBT.— The  plan  of  1918  (given  in  full  in  V.  107,  p.  1674, 
1748,  2010,  2190,  2291,  2478;  V.  108,  p.381.685)  recast  the  funded  debt 
as  follows: 

(а)  The  bonded  debt  consisting  of  $17,000,000  1st  M.  20-year  5s,  due 
July  1 1919,  of  which  $11,000,000  then  were  in  the  hands  of  the  public, 
$3,777,000  in  sinking  fund  and  $2,223,000  purchased  by  the  company  and 
held  in  its  treasury  was  retired  and  canceled  on  or  before  maturity,  July 
l 1919. 

Each  $1,000  outstanding  bonds  exchangeable  for  $1,000  new  bonds. 

(б)  A new  (closed)  $12,000,000  20-year  mortgage  was  created,  dated  as 
of  Jan.  1 1919,  of  which  $11,000,000  was  applied  to  refunding  the  $11,000.- 
000  of  bonds  held  by  public  and  $1,000,000  was  applicable  to  corporate 
requirements.  Of  this  issue,  $2,707,000  are  In  the  treasury,  leaving  $9,- 
293,000  outstanding  in  the  hands  of  the  public. 

The  new  bonds  bear  interest  (1)  at  7%  p.  a.  from  Jan.  1 1919  to  and 
including  Jan.  1 1921;  (2)  thereafter  6% , provided,  however,  that  if  the  war 
should  continue  beyond  Jan.  1 1921  the  interest  rate  should  continue  at 
rate  of  7%  to  and  incl.  first  int.  payment  after  termination  of  the  war. 

(c)  Sinking  fund  for  new  bonds:  An  annual  1%  of  bonds  outstanding, 
plus  (1)  25%  of  the  net  available  surplus  earned  in  any  one  year,  after 
providing  for  depreciation,  fixed  charges,  &c.,  until  the  amount  of  bonds 
outstanding  has  been  reduced  to  $10,000,000,  par  value;  (2)  and  thereafter 
15%  of  such  net  surplus  till  the  bonds  are  all  retired. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  2079,  showed: 

Gross  Sales.  Net  Income.  Bond  Int.  Exp.,  &c.  Bal.  Sur. 

1920 $32,951,727  $2,608,033  $650,569  $269,791  $1,687,673 

1919 $16,936,648  $1,790,192  $675,047  $680,050  $435,095 

1918---  21.327,777  2,792,295  554,359  985.306  1,252,629 

1917-.-  15,019,564  1.486.153  666.530  769,335  150,287 

Status  in  Oct.  1921,  V.  113,  p.  1775. 

PREF.  DIVS.— June  1908,  2%;  1909,  1%:  1910  to  April  1913,  2%  yrly: 
None  since.  V.  97,  p.  367,  446.  Accum.  pref.  divs.  to  April  1921,  about 
142  54%. 

OFFICERS. — Chairman,  Walter  T.  Rosen:  Pres.,  George  A.  Galliver. 
Vice-Presidents,  Henry  Evans,  R.  R.  Campbell  and  John  T.  Wolohan. 
Sec.,  R.  E.  Rindfusz;  Acting  Treas..  W.  C.  Wharfield;  Comp.,  P.  R.  Browne 
Office.  Holyoke,  Mass.— (V.  112,  p.  2079,  2416;  V.  113,  p.  630,  852,  1475, 
1775.) 

AMERICAN  ZINC,  LEAD  & SMELTING  CO.— ORGANIZATION.— 
Incorporated  Jan.  26  1899  in  Maine  as  a mining  and  smelting  company. 
It  is  also  a holding  and  operating  company  for  certain  subsidiaries  (V.  102, 
p.  73;  V.  104,  p.  1486)  in  Missouri.  Tennessee,  Wisconsin.  Kansas  and  Hli- 
nois.  Settlement  of  ore  flotation  suit,  V.  105,  p.  1804;  V.  107,  p.  858,  1748, 
2378;  V.  106.  p.  2295,  2453. 

STOCK. — On  June  15  1916  there  were  Issued  96.560  shares  or  pref. 
stock  (par  value  $25)  as  a 50%  stock  dividend.  The  pref.  shares  are  en 
titled  to  cumulative  quarterly  dividends  of  $6  per  share  Q.-F.,  or  24%  per 
ann.  and  are  callable  at  $100  and  divs.,  and  In  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock.  V.  102,  p.  2330,  1164,  69.  The  total  stock,  common  and  pref.. 
Is  limited  to  $7,500,000. 

Year—  '99  . 00.1907.1910.  ’ll.  ’12.  '13.  '14-T5.  1916.  1917. 

Com.  divs $2  $1  $1-25  $1.50  $2  $2  $1  0 50%tn.stk.  8 

On  common  stock  In  1917.  Feb.  A May  each  4%:  dividends  then  deferred 
pending  decisions  as  to  war  taxes.  V.  105.  p.  291:  V.  106.  p.  2448. 

Quarterly  dividend  on  pref  shares.  6%  each  (24%  yearly)  was  paid 
Aug.  1 1916  to  Nov.  1 1920.  Feb.  1921  div.  was  deferred.  V.  112,  p.  374, 
473. 

BONDS.— Granby  5s  $1,900,000  Dec.  31  1917;  retired  1917-20.  $418,300: 
balance  outstanding.  $1,481,700. 


Nov.,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

Anaconda  Copper  Mining  Co — Stk  $150,000,000  auth 

Secured  gold  bonds  $50,000,000  Ser  A G.yc* 

do  do  Ser  B red  (see  text) xxx.G.c* 

Anglo-American  Oil  Co — Stock  £5.000.000  Jauth 

Preferred  8%  cumulative  £5.000,000  auth — 

Sinking  Fund  gold  notes  red.  see  text G.c* 

Appalachian  Power  Co — 1st  M $25,000,000  s f call  105  .CC.xo* 

Second  mortgage  $6,000,000 

Secured  gold  bonds  $5,000,000  auth ..Nk.xxxc* 

Armour  & Co — 

New  capitalization — 

Common  stock  Class  A $150,000,000  auth 

1919 

1919 

1920 
1911 

1921 
1921 

$50 
1,000 
100  Ac 
£1 
£1 

600  Ac 
1.000 
1 ,000 
100  Ac 

25 
25 
100 
1.000  Ac 
100  Ac 
100  Ac 

$116562  500 
25.000,000 

25.000. 000 
£3.000.000 

None 

15.000. 000 

9.167.000 
Pledged 

2.500.000 

50.000. 000 

50.000. 000 
50,671.400 

50.000. 000 
5.592,900 

60.000. 000 

See  text 

6 g 
1 7 g 

See  text 

8 

754  g 
?! 

J A J 
J A J 
See  text 

Quar. 

A A O 
J A D 
F A A 
F A A 

Nov  22  '20  2% 
Jan  1 1929 
Jan  1 1929 
July  15  '21  15% 

April  1 1925 
June  1 1941 
Aug  1936 
Aug  1 1936 

National  City  Bank  N Y 
Nat  City  Bk  A Ou  T.NY 
do  do 

Guar  TrOo,  N Y,  Lon, Ac 

J P Morgan  A Co,  N Y 
1st  Nat  Bk,  N Y A 0 O 
New  York  Tr  Co,  N Y 
New  York  Tr.  Co.,  N.  Y. 

Common  stock  Class  B $150,000,000  auth 

Preferred  stock  7%  cumulative  $100,000,000  auth. 

Real  estate  1st  M $50,000,000  gold  red  102  V4_  . xo*Ar* 

Debentures  call  par  convertible  Into  pref  stock CC.xxxc* 

Ten-year  convertible  gold  notes  (see  text) xxxc* 

,1909 

1918 

1920 

7 

4H  e 

6 g 

7 g 

Q— J 
,r  a n 

J A D 15 
J A J 

Oct  1 1921  1J4 
June  1 1939 
J'ne  15  '22-’24 
July  15  1930 

do  do 

Chic  (OO)A  1st  N Bk  NY 
Chicago  or  New  York 

REPORT. — For  cal.  year  1920:  Loss  from  operations.  $92,409:  bond 
interest.  $39,625;  pref.  divs.,  $482,037;  depletion  & deprec.  reserves, 
$403,885;  bal.,  def..  $1,017,956. 

OFFICERS. — C.  W.  Baker.  Chairman;  William  A.  Ogg,  President: 
L.  A.  Coolidge.  P.  E.  Coyle,  W.  F.  Rossman,  H.  A.  Wentworth  and  C.  A. 
Hight,  Vice-Presidents;  V.-Pres.  A Comp..  H.  L.  Smith;  F.  W.  Batchelder. 
Sec.  A Treas.  Office,  55  Congress  St.,  Boston. — (V.  113,  p.  538.) 


shares,  but  are  not  to  confer  any  further  right  to  participate  in  profits  or 
assets.  The  remaining  2,000.000  new  shares  are  to  be  ordinary,  ranking 
for  dividends  and  in  all  other  respects  with  the  £3,000,000  old  stock. 
V.  113.  p. .74. 

The  5-year  sinking  fund  g.  7 M % notes  are  redeemable  , all  or  part,  or  for 
sinking  fund,  at  par  and  int.,  plus  a premium  of  1%  for  each  year  or  portion 
of  year  from  date  of  call  to  maturity.  A semi-anunal  sinking  fund  of  not 
less  than  $1,250,000  begins  April  1 1922. 


AMOSKEAG  MFG.  Co.— (V.  113,  p.  734,  1678.) 

ANACONDA  COPPER  MININO  CO.— ORGANIZATION.— Incor' 
porated  in  Montana  June  18  1895  and  was  for  many  years  the  leading  oper" 
atlng  subsidiary  of  the  Amalgamated  Copper  Co.,  a holding  company  dis- 
solved in  1915,  the  Anaconda  taking  over  its  assets  (V.  100,  p.  1594) . New 
plants,  Ac. , V.  102.  p.  707;  V.  104.  p.  1796:  V.  105.  p.  2545;  V.  106.  p.  1895. 
From  Sept.  1917  to  July  2 1918  the  price  of  copper  was  fixed  by  the  Federal 
authorities  at  23H  cts.;  then  till  Jan.  1 1919  at  26  cents.  V.  106.  p.  193. 
352,  2182;  V.  107,  p.  606,  804.  Notice  of  voluntary  dissolution  of  Northern 
Montana  Natural  Gas  Co  , a subsidiary,  filed  with  Montana  Sec.  of  State  in 
Sept.  1919,  V.  109,  p.  1275. 

In  1917  began  producing  manganese.  V.  106,  p.  1346;  V.  107,  p.  1895. 

2010. 

Among  the  properties  taken  over  In  1914-18  were:  Plants  of  the  Inter- 
national Smelting  A Refining  Co.  (V.  98.  p.  1319.  1457.  1596;  V.  100. 
p.  1506),  and  in  1915  (V.  100.  p.735. 1080);  the  capital  stock  of  the  United 
Metals  Selling  Co.;  285,300  Bhs.of  Inspiration  Con.  Copper  Co.  V.  106, p.  1895; 
59,600  shares  of  the  Greene-Cananea  Copper  Co..  Ac.  V.  102.  p.  1$09. 
V.  107,  p.  2190:  V.  108,  p.  81.  Ore  reserves,  Ac..  V.  103.  p.  322. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  Incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
$25  shares  to  control  Andes  Copper  Mining  Co.  and  the  Potrerillos 
Railway  Co.  The  Mining  Co.  has  begun  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  co.  is  building  a rail- 
road from  Pueblo  Hundldo.  on  the  Govt.  Ry.;  V.  102,  p.  707  , 624,  1809: 
V.  104.  p.  1796;  V.  106,  p.  398.  Actual  mining  awaits  normal  conditions. 
In  1917  the  Santiago  Mining  Co.  was  Incorporated  In  Delaware  with  $10,- 
000.000  authorized  stock  in  $25  shares,  of  which  the  Anaconda  will  own 
about  80%.  to  develop  copper  deposits  under  option  about  13  miles  from 
Santiago,  Cuba.  V.  106.  p.  1895.  Status  of  So.  American  properties  in 
1919  see  V.  108,  p.  81.  2020. 

In  Sept.  1918  acquired  the  Walker  mine  of  California  from  the  Plumas 
Mining  Co.,  at  a price  said  to  be  $660.000. — V.  107.  p.  1103. 

In  1918  completed  a rod  and  wire  mill  capable  of  rolling  100  tons  of  copper 
dally,  marking  entry  into  the  metal  manufacturing  business.  V.106.  p.1895 
DIVS.  %(  '06.  ’07  ’08  to  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20 
Since  1904— U9H  26  8 yearly  9 12  10  6 14  17  16  9 8 

In  Feb.  1919  dividend  reduced  from  4 to  3%,  and  in  May  to  2%  ($1  a 
share);  to  Nov.  1920,  2%  quar.  The  Feb.  1921  div.  was  omitted.  V.  107, 
p.  2478:  V.  108,  p.  1276,  2631;  V.  112,  p.  64. 

BOND  ISSUE. — Of  the  $50,000,000  ten-year  Secured  gold  bonds  of  1919. 
$25,000,000  of  Series  A were  sold  in  Jan.  1919  to  provide  for  the  develop- 
ment of  the  South  American  property  and  to  reimburse  the  treasury  on 
account  of  capital  expenditures.  These  bonds  are  secured  by  practically 
the  entire  stock  not  only  of  theseveral  South  American  companies  (mining, 
exploration  and  railway),  but  also  in  the  Raritan  Copper  Works,  Int. 
Smelting  Co.,  Int.  Lead  Ref.  Co.,  Ac.  No  mortgage  can  be  made  without 
securing  these  bonds  as  a prior  lien  thereunder.  V.  108.  p.  81. 

In  Oct.  1920  $25,000,000  Series  “B"  7%  bonds  were  issued, 
able,  all  or  part,  at  par  and  Interest  plus  a premium  of  M%  for  each  year 
or  part  thereof  by  which  the  maturity  is  anticipated.  V.  Ill,  p.  1568. 

Notes. — Guarantees  $4,904,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  654. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1970,  showed: 

Years  ending  Dec.  31 — 1920.  1919.  1918. 

Fine  copper  produced  (lbs.) 138,763.065  144,112,285  293,603.726 

Silver  produced  (ounces) 6,420.026  7,377.477  10,967.905 

Gold  produced  (ounces) 32,530  42.526  64,318 

Sales  of  copper,  silver  and  gold $53,227,278  $52,633, 649$109.504, 744 

Income  from  invest.,  sub.  depts.,  Ac.  15,846,793  21,267,271  13,116,306 

Copper,  silver  and  gold  on  hand 32,536,183  28,705.376  27,865,266 

Total  receipts .$101 , 610,254$102, 606 ,287$150, 486,317 

Copper,  silver  A gold  on  hand  Jan.  l.$28.705,375  $27,865,266  $32,966,589 
Mining,  transp’n,reduc’n,depr’n,  Ac.  67,869,973  68,361,234  96,040.325 

Total  disbursements $96,575,348  $96.226, 500$129, 006, 914 

Total  net  income  (including  interest) . $5,034,906  $6,379,787  $21,479,403 

Interest $2,343,243  $1,276,146  $676,533 

Dividends 6,993,750  9.325,000  17,484,375 

Rate  of  dividends.. (6%)  (8%)  (15%) 

Balance,  for  year def$4, 302.089 df$4, 221, 359 sr$3, 318, 495 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

DIRECTORS. — John  D.  Ryan  (Chairman).  C.  F.  Kelley  (Pres.),  B.  B- 
Thayer  (V.-Pres.),  Geo.  H.  Church.  Andrew  J.  Miller.  William  Rocke- 
feller, Nicholas  F.  Brady.  J.  Horace  Harding,  A.  H.  Melin  (Sec.  A Treas.). 
—(V.  112,  p.  64,  164,473,  654,  1027,  1401.  1970;  V.  113,  p.  186,  1890,  1985.) 

ANGLO-AMERICAN  OIL  CO.— ORGANIZATION,  Ao.— Incorporated 
in  England  in  1888.  Markets  most  of  the  oil  of  the  Standard  Oil  Co.  of 
N.  J.  In  the  United  Kingdom  and  is  the  largest  marketing  oonoern  there 
Owns  a large  number  of  tank  steamers,  ohtefly  used  in  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  segre- 
gated In  1911  See  Standard  Oil  Co..  V.  85.  p 216.  790;  V 93  n 1390 
Reported  in  Dec.  1920  that  the  company  had  obtained  from  the  Abyssinian 
Govt,  a 50-year  petroleum  concession  for  the  entire  eastern  half  of  the 
Province  of  Harrar,  Abyssinia,  including  provisions  for  a 5-year  period  for 
prospecting.  V 111.  p 2426. 

The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2,000.000  to  £3,000,000,  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  in  the  U.  S.  and  at  £1  11s.  6d.  in  the 
United  Kingdom  (par  £1)  till  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but  were 
given  till  Sept.  6 1919  or  later  to  complete  their  purchase.  V.  109.  p.  889; 
V.  105.  p.  1710,  2096.  2457 

The  stockholders  June  29  1921  approved  an  increase  in  the  capital  to  £10,- 

000.000  by  the  creation  of  7.000,000  additional  shares,  par  £1  each,  of  which 
£5,000.000  is  to  be  8%  cumulative  Preferred.  The  Preferred  shares  are  to 
rank  both  as  regards  dividend  and  return  of  capital  in  priority  to  all  other 


DIVS.—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920  1921 
Regular  (%)...  25  15  15  15  15  30  30  30  30 

Extra  (%) 100  stk  5 5 5 10  

Cal.  Year — Profits.  Deprec'n.  Int..&c.  Inc.  Tax.  Dividends.  Surplus 

1920  £2,931,885  £559,267  £600,267  £507.193  £900.000  £365,158 

1919 £1.940.878  £363,034  £376,163  £900.000  £301,679 

1918 £1,582,312  £289.899  £65.595  £318.296  £900,000  £8,522 

1917 £1,396,730  £348,687  £29,853  £214,248  £750,000  £53,942 

Office,  36-38  Queen  Anne's  Gate,  London,  S.  W.,  England. — (V.  113> 
p.  74,  186,  289.) 

APPALACHIAN  POWER  CO.— Incorp.  in  Virginia  In  1911.  Owns 
land  and  water  rights  for  5 hydro-electric  developments  aggregating  about 
75,000  h.p.  on  New  River,  in  Carrol,  Pulaski  and  Grayson  counties,  Va 
Also  owns  and  operates  the  local  utilities  in  the  towns  of  Bluefield,  Marion- 
Pulaski,  Welch,  Keystone,  Pocahontas,  Bramwell,  Wytheville,  Graham. 
Christiansburg,  Dublin  and  Galox.  Owns  and  operates  2 modern  wate. 
powers  of  22,900  k.w.  installed  capacity,  and  a modern  steam  turbine  power 
house  of  38.500  k.  w.  capacity.  r 

Common  stock  auth.,  $6,000,000;  issued,  $6,000,000;  pref.  stock,  7%. 
cum.  after  Oct.  1 1912  and  red.  after  3 years  at  112  and  div.  authorized, 
$2,500,000;  issued,  $2,180,000.  First  M.  bonds,  auth..  $25, 000. 000-  out- 
standing as  of  Oct.  31  1921,  $9,664,000;  retired  by  sinking  fund,  $688,000. 
Annual  sinking  fund  for  bonds  (V.  93,  p.  529,  874).  1916  to  1920,  1%; 

1921  to  1925,  1 y2%\  1926  to  1930,  2%;  1931  to  1940,  2*4%. 

The  secured  7%  gold  bonds  due  Aug.  1 1936  are  secured  by  pledge  of 
$6,000,000  (closed  issue)  gen.  mtge.  7%  bonds  due  Aug.  1 1936.  The  gen. 
mtge.  bonds  will  be  secured  by  a direct  mortgage  lien  on  the  entire  property 
now  owned  or  hereafter  acquired,  subject  only  to  the  $9,174,000  first  mtge. 
5s.  Proceeds  were  used  to  retire  an  equal  amount  of  10-year  7%  bond 
secured  gold  notes  due  Feb.  1 1930,  the  remainder  of  the  notes  being  retired 
through  the  sale  of  first  pref.  stock.  V.  113,  p.  1254. 

REPORT. — Calendar  years: 

1920.  1919.  I 1920.  1919. 

Gross  earnings  $2,265,611  $1,616,452  Depreciation $168,000  $125,000 

Netineome— . 1.000,551  792,810  Amort., disc. Aexp.  55,102  14,293 

Interest  chges.  752.081  576.9371  Balance,  surplus..  110.163  76.579 

Pres.,  J.  A.  Trawick;  V.-Pres.,  C.  N.  Mason  and  H.  S.  Reynolds,  47  Ames 
Bldg.,  Boston;  Sec.  A Treas.,  L.  W.  Osborne,  165  Broadway,  N.  Y. — 
(V.  113,  p.  1248,  1254,  1363.) 


ARMOUR  A CO— ORGANIZATION.— Incorporated  In  Illinois  April  14 
1900.  Owns  plants  In  Chicago.  Kansas  City,  South  Omaha,  East  St.  Louis, 
Fort  Worth.  Tex.,  St.  Joseph,  Mo.,  Denver,  Col.,  South  St.  Paul,  Hamilton 
Can. , England  and  Argentina,  incl.  packing  houses,  glue  works,  soap  works- 
warehouses,  refrig,  stations,  tanneries,  Ac.,  Ac.  See  application  to  list, 
V.  90,  p.  370,  and  V.  95,  p.  546;  V.  98,  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  In  Western  Pennsylvania.  V.  104.  p.75.  2013,  2110. 
A new  packing  plant  at  St.  Paul  was  opened  In  the  fall  of  1919.  The  South 
American  plants  at  Sao  Paulo  and  Sant'  Anna  were  placed  in  operation  in 
May  1920  and  Jan.  1920.  respectively.  V.  110.  p.  358.  War  restrictions  in 
1917-18,  V 105.  p.  2325;  V-  106.  p.  1902.  Chicago  Stock  Yards  Co.,  V.  106. 
p.  193.  Relations  with  Trade  Commission,  V.  107,  p.  183  , 606;  V.  108. 
p.  482;  V . 109,  p.373,579. 

The  “Big  Five”  packers  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stockyards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  wholesale  meat  business.  See  V.  109,  p.  2358. 

On  Jan.  14  1920  announcement  was  made  of  the  formation  of  the  Armour 
Leather  Co.,  which  would  take  over  the  leather  and  tanning  properties  of 
Armour  A Co.  Preferred  stockholders  of  Armour  A Co.  of  record  Feb.  2 
1920  were  offered  the  right  to  subscribe  to  the  stock  of  the  leather  company . 
V.  110,  p.  263.  (See  below.) 

To  sell  control  of  Fruit  Growers'  Express;  sale  of  grocery  concerns.  V. 
Ill,  p.  2327.  The  Court  in  Feb.  1921  authorized  the  sale  by  the  company 
of  its  interests  in  the  Chicago  and  Denver  stock  yards.  V.  112,  p.  851. 

Dissolution  olan  approved  by  Court.  Compare  Swift  A Co  below  and 
V.  112,  p.  1626.  Text  of  Meat  Packers'  Bill,  known  as  the  Packers  and 
Stockyards  Act  of  1921,  V.  113,  p.  1422. 

Recapitalization. — The  stockholders  on  July  28  1920  ratified  a plan  in- 
creasing the  authorized  capital  stock  from  $160,000,000  to  $400,000,000. 

The  plan  provides  for  an  authorized  issue  of  $300,000,000  Common  stock, 
divided  equally  Into  class  “A"  and  class  “B“  stock,  and  for  an  increase  of 
Preferred  stock  from  $60,000,000  to  $100,000,000.  Holders  of  the  Common 
stock  received  for  each  share  of  Common  stock  of  the  par  value  of  $100  held 
two  shares  of  class  “A”  stock  and  two  shares  of  class  “B”  Common  stock, 
par  value  $25  each.  According  to  the  plan,  this  was  to  be  followed  by  the 
declaration  of  a 100%  dividend,  payable  in  Class  B stock.  This,  however, 
has  been  only  partially  cariied  out  by  the  declaration  of  the  payment  of 
50%  Class  B stock  dividend  to  such  stockholders  in  December  '20.  further 
action  in  respect  thereto  having  been  postponed  by  the  directors,  owing  to 
conditions  affecting  the  industry  during  the  latter  part  of  the  year."  See 
V.  lll.p.  191:  V 112,  p.747. 

Of  the  Preferred  stock  authorized,  $7,649,400  is  reserved,  into  which  a 
like  amount  of  the  6%  serial  convertible  gold  debentures  of  June  15  1919, 
now  outstanding,  may  be  converted. 

Of  the  Class  “A”  Common  stock  $60,000,000  will  be  reserved  to  be  avail- 
able for  exchange  for  the  7%  ten-year  convertible  gold  notes,  the  new  issue. 

The  Class  “A"  Common  stock  will  be  of  $25  par  value  and  will  have  prefer- 
ence as  to  cash  dividends  up  to  8%  over  Class  "B"  Common  stock,  and  after 
8%  has  been  paid  on  Class  “B”  stock  in  any  year  both  classes  of  Common 
stock  will  share  alike  in  percenatge  of  additional  dividends  paid  during  such 
year.  Each  share  of  Class  “A"  Common  stock  shall  be  entitled  to  all  the 
rights  of  any  share  of  Common  stock  of  the  company. 

So  long  as  the  earnings  justify,  it  is  the  expectation  to  pay  dividends  at 
the  rate  of  8%  per  annum  on  the  Class  “A"  Common  stock.  V.  111.  p.  297. 

DIVIDENDS—  1911.  1912.  1913-16.  1917.  1918.  1919.  '20-21 

Common 10%  10%  yrly.  2%  2%  2%  See 

Preferred 154%  7%  text 

On  preferred.  Oct.  1 1918  to  Oc‘.  1921 .154%  quarterly. 
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Armour  Leather  Co — Common  stock  authorized  $15,000,000 
Preferred  stock  (a  & d)  7%  cum  call  115  auth  $25,000,000 

Founders'  stock  authorized  100.000  shares 

Art  Metal  Construction  Co — Stock  $6,000,000  auth 

Associated  Dry  Goods  Corporation. 

Common  stock  $20,000,000  

1st  pref(a  & d)  stock  6%  cum  after  Dec  1 1917  $20,000,000 
2d  pref  (a  & d)  stock  7%  cum  after  Dec  1 1917  $10,000,000 
Associated  Merchants — See  Associated  Dry  Ooods  Coro. 

Associated  Oil  Co — Stock 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out 

First  & Ref  mtge  525.000,000  call  at  par US 

Atlantic  Fruit  Co — Capital  stock  1.300,000  shares 

30-yr  s f conv  g deben  Ser  A $20,000,000... G.c* 

5-yr  convertible  notes  red  par 

Atl  Q & W I SS— Com  stk  $20,000,000  listed  on  N Y Stk  Ex. 

Preferred  (a  & d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M g red  text Ea.xx 

Marine  equip  trust  cert  due  annually G 

Bonds  of  sub.  cos.  (less  amts.  In  treas.,  &c.) 

Atlantic  Petroleum  Corp — Stock  $7,000,000  auth 


$15 

100 

None 

10 

100 

100 

100 

100 
1,000 
1.000 
None 
500  &c 
100  &c 
100 
100 
500  &c 


See  text 
$10,000,000 
See  text 
3.205,700 

14.985.000 
13,818,700 

6.725.000 

39,755.686 

1,337,00C 

6.973.000 
395,000  shs 

10.000,000 

6,000,000 

14.963,400 

13,742.900 

11.048,500 

4,000.000 

15.069.000 
6,807,375 


6 irf  1921 
5 

5 g 


lS 

See  text 
See  text 

5 

See  text 


Q— J 15 
F & A 
J-J  15 


J & J 
J & J 
semi-an. 
See  text 


Nov  1 1921  1% 
Dec  1 1921  1 hi 
Dec  1 1921  lJi 

Oct  25  '21  lhi 
Aug  1 1922 
Jan  15  1930 


Dec  1 1934 
Feb  1 1926 
Feb  1 1921  5% 
See  text 
Jan  1 1959 
Jan  15  '22  to  '24 
See  text 
May  20  '21,  2hi 


Checks  mailed 


Checks  mailed 

New  York  and  San  Fran 


New  York 
do 

Equitable  Trust  Co.  N Y 


BONDS. — Of  the  "Real  Estate  1st  Mtge.”  4Ms  ($50,000,000  authorized 
Issue),  final  $20,000,000  were  sold  in  April  1916.  V.  102,  p.  1542.  They 
are  subject  to  call  as  a whole  on  any  Interest  day  at  102  hi  and  interest  on 
12  weeks'  notice,  and  since  Dec.  1 1914  In  blocks  of  not  less  than  10%. 
V.  88,  p.1374;  V.  104,  p.665. 

The  $60,000,000  6%  convertible  debentures  Issued  In  June  1918  ma-  ■ 
ture  $10,000  000  yearly  on  June  15  from  1919  to  1924.  but  are  redeemable 
at  company's  option  at  par  on  any  Interest  day  as  a whole  or  as  entire  series 
In  the  order  of  their  maturity.  They  are  convertible  on  and  after 
Sept.  1 1918,  par  for  par,  Into  the  7%  cum.  pref.  stock.  No  additional 
mortgage  can  be  mrde  without  securing  „his  Issue.  The  entire  proceeds 
were  to  be  used  to  reduce  current  liabilities  resulting  from  increased  busi- 
ness and  heavier  inventories.  V.  106,  p.  256.  In  Nov.  1921  $50,671,400  had 
been  converted;  $5,592,900  remained  outstanding.  V.  108,  p.  275,  2435. 

The  $60,000,000  7%  convertible  debentures  issued  in  July  1920  are  con- 
vertible on  and  after  Jan.  3 1921,  par  for  par,  into  Class  “A”  Common 
stock.  Redeemable  at  105  and  int.  No  additional  mortgage  can  be  made 
without  equally  securing  this  issue.  V.  Ill,  p.  297. 


REPORT.— For  year  ending  Oct.  30  1920,  in  V.  112.  p.  367,  showed: 

For  Years  ending — Oct.  30  '20.  Nov.  1 1919.  Nov.  2 '18. 

Gross  sales. $900,000,000  $1,038,000,000  $861,000,000 

Income  from  manufac.  & sales, 


oth.  me.  aft.  op.  exps.,  taxes, 
depr.,  &c.,  & res.  for  Fed. tax 

Interest  on  bonds 

Interest  on  debentures 

Interest  on  current  loans 

Pension  fund 


These 
items  not 
reported 


27,186,124 

2,243,835 

2,518,396 

8,117,386 

208,000 


26,128,610 

2,286,986 

1,203,563 

7,178,224 

212,000 


Income  for  year *$5,319,975  $14,098,506  $15,247,837 

Common  dividend  (2%). 2,000,000  2,000,000  2,000,000 

Preferred  dividend  (7%) 3,087,664  986,123  37,282 


Balance,  surplus v *$232,311  $11,112,384  $13,210,555 


* Earnings  and  reserves  accumulated  by  the  foreign  connections  and  not 
included  in  previous  annual  reports  were  brought  into  the  statement  for  the 
year  1919-20  to  offset  losses  in  the  United  States. 


, aituui  xv jl  cDnDL  , n. . vv  aisuil  miiiuui,  Aixiuip  u , juiuuui  t x'  . »*  • 

Oroll,  F.  Edson  White,  Laurance  H.  Armour,  Frank  W.  Waddell  and 
E.  A.  Valentine;  Sec.,  G.  M.  Willetts;  Treas.,  F.  W.  Croll.  Office,  208 
La  Salle  St.,  Chicago,  111.— (V.  112,  p.  64,  164,  367,  374,  654,  747.  851, 
935,  1027.  1285,  1619,  2416;  V.  113,  p.  297,  1577,  2082.) 


ARMOUR  LEATHER  CO. — Organized  under  laws  of  Delaware  in 
Feb.  1920  for  the  purpose  of  acquiring  all  of  the  tanning  companies  and 
leather  assets  owned  by  Armour  & Co.  (See  V.  110.  p.  660.) 
t>  CAPITAL  STOCK. — 7%  cumulative  preferred . authorized  $25,000,000 
outstanding,  $10,000,000;  par,  $100;  common,  authorized  and  outstand 
Ing,  $15,000,000  (of  which  $4,500,000  is  reserved  to  be  offered  to  employees 
and  customers  of  the  company);  par  $15;  founders'  stock,  authorized  and 
outstanding,  100,000  shares,  no  par  value.  The  founders'  stock  was  ac- 
quired by  Armour  & Co.  at  $5  a share.  Holders  of  Armour  & Co.  pref. 
stock  were  offered  the  privilege  of  subscribing  to  the  stock  of  the  new  co. 

EARNINGS. — The  annual  report  for  the  year  ended  Oct.  31  1920  shows 
a deficit  of  $4,313,653.  compared  with  a net  income  of  $8,407,941  in  1919. 

DIVIDENDS. — After  pref.  dividends,  the  remaining  surplus  earnings 
shall  be  available  for  dividends  on  the  common  and  founders’  stock  in 
equal  aggregate  amounts.  For  a period  of  three  years  (1920,  1921  and 
1922)  dividends  on  the  founders’  stock  shall  be  limited  if  earnings  are  less 
than  $4,000,000.  V.  110,  p.  660. 

An  initial  div.  on  pref.  stock  at  the  rate  of  7%  per  ann.  for  the  period 
from  Mar.  1 to  Apr.  1 was  paid  on  Apr.  1 1920;  to  Apr.  1 1921,  154%  quar. 
The  Apr.  1921  div.  was  paid  by -Armour  & Co.  V.  112,  p.  1027.  July  1921 
div.  was  passed.  V.  112,  p.  2416.  Initial  div.  on  com.  of  60  cents  (4%) 
for  period  from  Nov.  1 1919  to  May  1 1920  was  paid  May  1 1920.  On 
Sept.  1 1920  paid  30  cents  (2%);  none  since  to  May  1921. 

OFFICERS. — Chairman,  Frank  G.  Allen;  Pres.,  Henry  W.  Boyd,  Ch 
cago;  V.-Pres’ts,  M.  C.  Weimar,  Chicago;  F.  C.  Von  der  Heide,  Boston 
M.  P.  Brennan.  Olean.  N.  Y.;  Philip  L.  Reed;  Treas.,  James  E.  Hartwell 
Chicago:  Sec.,  C.  B.  Eldridge,  Chicago.— (V.  112,  p.  852,  1394,  2116  ) 

ARMSTRONG  CORK  CO.— (V.  112,  p.  65.) 

ART  METAL  CONSTRUCTION  CO.— Incorp.  March  24  1913  under 
laws  of  Mass,  and  acquired  the  properties  and  assets  of  the  New  York 
company  of  similar  name.  On  May  1 1918  acquired  the  Crown  Metal 
Construction  Co.,  since  dissolved,  and  in  Nov.  1919  purchased  the  plant 
and  machinery  of  the  Steelwhite  Co.  and  in  June  1920  the  assets,  &c.,  of 
the  Interior  Metal  Mfg.  Co.  Manufactures  metal  furniture,  including 
desks,  safes  and  steel  filing  cabinets;  also  Structural  grille  work,  partitions, 
brass  railings,  library,  bank  and  similar  equipment.  Plants  are  located 
at  Jamestown,  N.  Y. 


CAPITAL  STOCK. — Of  the  320,570  shares  of  stock  outstanding  160,643 
shares  are  held  in  a voting  trust  expiring  Aug.  1 1922,  the  voting  trustees 
being  Charles  Hayden,  Henry  K.  Smith  and  Samuel  K.  Powers. 
Dividends  Paid  Since  Organization. 

Year 1913.  1914.  '26-17.  1918.  1919.  1920.  1921. 

Rate  (%)--.  6 6 0 10  16  *1354  10 

* Also  100%  in  stock  on  June  16  1920. 

Paid  in  1921:  1 54  % Q.-J.  31;  also  extras  of  1%  each  in  March,  May, 
Aug.  and  Nov. 

REPORT.— For  1920,  net  sales,  $6,182,261;  net  profit  (after  deducting 
$70,000  provision  for  estimated  Federal  taxes),  $302,260.  V.  112,  p.  2539. 

OFFICERS. — Pres.,  Henry  K.  Smith;  V.-P.  & Gen.  Mgr.,  Frank  C. 
Riehl;  Sec.  & Treas.,  E.  O.  Hiltquist.  Office,  101  Milk  St.,  Boston. 
Mass.— (V.  113,  p.  74,  1577.) 


Dry  Goods  Co.,  viz.  (V.  103,  p.  1412):  (a)  Retail  dry  goods 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec.  31  1920  at 
$18,758  475,  viz.,  James  McCreery  & Co.,  New  York  (V.  105,  p.  1421); 
Hahne  & Co.,  Newark.  N.  J.;  Stewart  & Co.,  Baltimore;  Wm.  Hen- 
gerer  Co.,  Buffalo;  Powers  Mercantile  Co.,  Minneapolis;  J.  N.  Adam  & Co.. 
Buffalo;  Stewart  Dry  Goods  Co.,  Louisville,  Ky.  (6)  Adrico  Realty  Co. 
owning  equity  in  McCreery  real  estate.  West  34th  St.,  N.  Y.,  $1,600,000 
(V.  103,  p.  1208.)  (c)  Other  investments  now  including  Lord  & Taylor. 


1st  pref.  stock,  20319  shares,  2d  pref.  stock,  15,363  shares,  common  stock, 
24,432  shares,  par  of  each  $100  a share;  C.  G.  Gunther's  Sons,  2,000  shares 
common  stock;  Surety  Coupon  Co.,  all  capital  securities,  $200,000:  Asso- 
ciated Dry  Goods  Corp.  of  N.  Y.,  all  capital  securities,  $25,000. 

The  aforesaid  seven  retail  dry  goods  companies,  whose  capital  securities 
are  wholly  owned,  had  on  Dec.  31  1920  tangible  assets.  $24,864,587;  liabili- 
ties, $6,103,112:  net  assets.  $18,758,475. 

CAPITALIZATION. — Of  the  capital  stock  as  shown  In  table  above 
there  was  on  Dec.  31  1920  $19,400  in  treasury  and  $5,050  held  against 
undeposited  stock  of  Associated  Merchants  Co.  and  United  Dry  Ooods  Co. 

DIVIDENDS. — Dividends  of  1 hi  % were  paid  on  the  1st  pref.  stock 
Dec.  1 1917  quar.  to  Dec.  1 1921.  On  2d  pref.  stock  (No.  1),  154%  Mar.  1 
1918,  quar.  to  Dec.  1 1921.  On  com.,  initial  div.  of  1%  paid  May  1 1920; 
same  amount  paid  quar.  to  Nov.  1 1921. 

REPORT.— Cal.  year  1920.  in  V.  112,  p.  1394: 

Cal.  Yrs. — 1920.  1919. 

Profits,  sales_$l,831,928  $4,244,486 
Total  income.  2,180,090  4,362,331 
Interest,  &c__  31,022  64,955 

Fed. tax  res’ve  232,500  1.000,000 

“OFFICERS. — Samuel  W.  Reyburn,  Pres.;  Charles  A.  Gould  and  C.  P. 
Perrie,  V.-Ps.;  Ralph  M.  Stauffen,  Sec.  & Treas.  The  directors  include  the 
foregoing  officers  and  also  Cornelius  N.  Bliss  Jr.,  Gates  W.  McGarragh, 
Thomas  Cochran,  Chas.  A.  Sargent  Jr.,  Louis  Stewart,  J.  I.  Middleton. 
Ed.  L.  Hengerer  and  Howland  Davis. — (V.  112,  p.  65,  1394,  2308.) 


1920-  1919. 

Net  profits.. .$1,916, 569  $3,297,375 

Dividends 1,746.836  1,297,586 

Balance,  sur..  169,733  1,999,789 

Tot.p.&l.sur.  4.876.357  4,673,459 


ASSOCIATED  OIL  CO.— ORGANIZATION.— Incorp.  in  Cal.  Oct.  5 
1901.  Owns  and  leases  mineral  locations  in  and  adjacent  to  various 
producing  fields  in  California.  Also  stockholdings,  notably  $3,500,000  of 
the  $7,000,000  stock  of  Associated  Pipe  Line.  $2,500,500  of  the  Amalga. 
mated  Oil  Co.'s  $5,000,000.  See  V.  90,  p.  1484.  Also  acquired  in  1919  55% 
of  Reward  Oil  Co. , 51  % of  New  Hope  Oil  Co.  and  61  % of  Western  Minerals 
Co.  outstanding  stock.  V.  110,  p.  1746.  In  Jan.  1920  purchased  32  pro- 
ducing wells  and  800  acres  of  oil  land  in  the  Coalinga  district  from  the 
Nevada  Petroleum  Corp.  V.  110,  p.  361.  Operates  refinery  at  Avon. 
V.  Ill,  p.  495.  Compromise  with  Govt,  as  to  oil  lands,  V.  Ill,  p.  795. 

The  Southern  Pacific  Co.,  which  acquired  control  in  1908-09  and  on  Dec. 
31  1919  owned  $20,069,000  stock  and  $6,830,000  of  the  $8,810,000  1st  Ref. 
5s,  disposed  of  its  stock  holdings  to  the  newly  organized  Pacific  Oil  Co., 
which  see. 

DIVS— 1905.  1906.  1907.  '08-T2.  '13-’14.  1915.  '16.  '17-T9  20-21. 
Percent...  3 154%  1H%  None.  3 yrly.  454  4 5 6 

In  Jan.  1920  paid  154  %,  increasing  annual  rate  from  5%  to  6%;  to  Oct. 
1921,  154%  quar. 

BONDS.— Of  the  $25,000,000  first  Refunding  bonds,  sufficient  are 
reserved  to  retire  the  1st  M.  5s  of  Aug.  1 1922.  V.  75.  p.  1149;  V.  102, 
p.  1538;  V.  101,  p.  1888;  V.  88,  p.  1432.  $1,326,000  was  held  in  treasury 

on  Sapt.  30  1920. 


REPORT. — For  calendar  year  1920  and  6 mos.  end.  June  30  1921; 
Calendar  Year—  '21(6 Mos.).  1920.  1919.  1918. 

Total  receipts $51,961,248  $38,521,167  $31,243,481 

Net  earnings $5,589,535  13,620,024  10,799,354  11,076,993 

Interest,  taxes.  &c 1,188,131  2,555,035  2,327,623  3,863,287 

Depreciation 1,381,650  2,257,271  2,401,388  2,672,399 

Dividends (3%)1,192,671  (6)2,385,348  (5)1,987,811  (5)1,987,832 


Balance,  surplus $1,827,083  $6,422,370  $4,082,531  $2,553,475- 

OFFICERS. — Pres.,  Paul  Shoup;  Treas.,  W.  A.  Sloan;  Sec.,  P.  G. 
Williams.  Office,  Sharon  Bldg..  San  Fran. — (V.  113,  p.  964.) 

ATLANTIC  FRUIT  CO.— Incorp.  in  Del.  on  Nov.  18  1912.  The  com- 
pany is  engaged  in  the  business  of  owning  and  operating  banana,  cocoanut 
and  sugar  plantations  in  the  islands  of  Cuba  and  Jamaica,  and  of  importing, 
distributing  and  selling  bananas  and  other  tropical  fruits.  It  has  a-  sugar 
factory  at  Tanamo,  Cuba,  in  the  process  of  construction,  and  commencing 
about  Dec.  1921  will  engage  in  the  manufacture  and  importation  of  sugar. 
Also  owns  and  operates  steamships  for  use  in  the  importing  business  above 
mentioned  and  in  general  trade. 

CAPITAL  STOCK. — Authorized,  1,300,000  shares;  outstanding,  395,000 
shares;  no  par  value. 

BONDS. — The  7%  convert,  debens.  due  Dec.  1 1934  are  callable,  all  or 
part,  at  110  and  int.  to  Dec.  1 1924,  thereafter  to  Dec.  1 1929  at  10754  and 
int.,  thereafter  to  maturity  at  105  and  int.  Convert,  into  common  stock  at 
rate  of  $100  face  value  of  debentures  for  two  shares  of  com.  stock.  Sinking 
fund  provisions,  &c.,  V.  109,  p.  2441. 

The  8%  convert,  notes  due  Feb.  1 1926  are  convert,  into  common  stock 
at  the  rate  of  one  share  of  stock  for  each  $20  of  principal.  Shareholders  of 
record  Jan.  28  1921  were  entitled  to  subscribe  at  par  and  int.  for  $100  of 
such  notes  for  every  six  shares  of  stock  held.  V.  112,  p.  565. 

EARNINGS. — For  cal  year  1920:  Profits  from  oper..  $2,084,418;  sur- 
plus, $1,058,619;  total  surplus,  $1,796,438.  V.  112,  p.  852,  935. 

OFFICERS. — Pres.,  T.  O.  Muller;  V.-P.  & Treas.,  A.  H.  Richardson;. 
Sec.,  H.  B.  Mendenhall.  Office,  17  Battery  Place,  N.  Y. — (V.  112, 
p.  65.  565,  852,  935.) 

ATLANTIC  GULF  OIL  CORP.— (V.  113,  p.  186,420. 1254, 1678,2082.) 


ATLANTIC  QULF  & WEST  INDIES  STEAMSHIP  LINES.— Incorp.  In 
Maine  Nov.  25  1908  as  successor  of  the  Consolidated  SS.  Lines  (V.  87,  p.  287. 
1013,  1090)  and  owns  nearly  ail  the  stock  of  the  Clyde,  Mallory,  N.  Y.  A 
Cuba  Mail  SS.  Co. .and  all  of  the  stock  of  the  N.  Y.  & Porto  Rico  SS . Co . 

and  the  Compania  Cubana  de  Navegacion.  Also  controls  the  Agwi  Petro- 
leum Corp . , Ltd . , organized  in  England , and  a number  of  smaller  companies. 
For  complete  list  of  controlled  companies  and  stocks  and  bonds  owned, 
see  V.  113,  p.  741. 

In  Dec.  1920  owned  78  ships  and  10  other  ships  were  being  built.  See 
V.  113, p.  741. 

The  Atlantic  Gulf  Oil  Corp.  of  Virginia,  of  which  the  company  owns 
53  54  % , owns  or  controls  four  producing  wells  in  Mexico  located  about  75- 
miles  south  of  Tampico.  Compare  V.  Ill,  p.  601. 

The  Clyde  Steamship  Co.,  early  in  1920,  acquired  by  purchase  the  steam- 
ship interests  of  Edw  M.  Raporel  & Co.,  Inc.  V.  110,  p 766- 

Interest  in  pipe  line  to  be  built  in  France,  V.  Ill,  p.  1795;  V.  112,  p.  852. 

In  March  1921  was  reported  to  be  negotiating  for  the  sale  of  its  oil  proper- 
ties and  tanker  fleet. _V.  112,  p.  1285. _ 

"'STOCK. — Both  the 'company's  stocks  were  listed  on  N.  Y.  Stock  Ex- 
change in  July  1916.  See  official  statement  to  the  Exchange  as  of  June  2D 
describing  the  properties,  stock  rights,  &c.  V.  103,  p.  157  to  161. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Atlantic  Refining  Co— Stock  S50.000.000 Eq 

Pref  (a  & d)  stk  7%  cum  $20,000,000  non-vot  call  text.  Eq 

10-year  Bold  debentures  red  (see  text) Eg.kxxxc* 

Atlas  Powder  Co — Common  stock  auth  $10.000.000 

Preferred  stock  (a  A d)  0%  cum. $10,000,000  (see  text)... 

Convertible  gold  bonds  call  105 kxxxc* 

Atlas  Tack  Corp — Stock  100.000  shares  authorized 

Austin  Nichols  & Co,  Inc — Com  stock  150,000  shares 

Preferred  stock  7%  cum  $15,000,000  call  115  sinking  fund. 

Auto  Sales  Corp — Com  auth  $4,500,000 

Pref  (a  & d)  stock  6%  non-cum  partic  auth  $3,000,000 

Weighing  & Sales  Co  sinking  fund  5s EM 


Dale 

Bonds 


1921 

1921 


1911 


$100 
100 
100  &C 
100 
100 
100  &c 
None 
None 
100 
$50 
50 

100  &c 


$5,000,000 
20,000,000 
15,000,000 
5,514,02.: 
9 000.000 
4,000.000 

95.000  shs 

150.000  shs 
5,274, ‘00 
4,029,509 
2.775,535 

94,300 


20 

7 

6H  B 

See  text 
0 

7)4  g 
See  text 


Q-M  15 
Q— F 
M & S 
Q— M 
Q— F 
F & A 
Text 

"*Q— F* 


Hoc  15  ’21  6% 
Nov  1 1921  IX 
Mar  1 1931 
Dec  10  '21  3% 
Nov  1 '21  1 J4 
Aug  1 1936 
Nov  1 1921  75c. 

NoV ‘flim'ili 

None 
See  text 
June  1 1931 


Places  Where  Interest  and 
Dividends  are  Payable 


Co  office.  Phlla.  Pa 


Now  York  Trus't'OoT  N Y 
Checks  mailed 


By  check 


Empire*  Trust  Co,"*N*  Y 


DIVIDENDS.— On  pref.  stock  No.  1,  Apr.  10  1910.  1%:  July  1.  1% 
—V.  102,  p.  977,  1001.  In  Oct.  1910  a dividend  of  IX  % was  paid,  in- 
cluding X % for  the  Apr.  and  X % for  the  July  dividends,  thus  placing  the 
pref.  on  a 5%  basis;  Jan.  1 1917  to  Jan.  1 1920,  both  lncl.  (declared)  5% 
per  ann.  (1X%  quar.).  V.  108,  p.  881. 

In  Mar.  1920  declared  5%,  payable  In  quarterly  installments,  Apr.  1, 
July  1 and  Oct.  1 1920  and  Jan.  1 1921.  No  action  taken  on  May  1921  div. 
V.  112,  p.  1869. 

An  initial  dividend  of  5%  was  paid  Feb.  1 1917  on  the  common  stock 
Aug.  1917  5%  and  1%  to  Red  Cross;  Feb.  1918  to  Feb.  1921,5%  semi-ann. 

BONDS. — The  auth.  Issue  of  collateral  trust  5%  gold  bonds  Is  $15,000,- 
000.  The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 
pref.  stock.  Redeemable  at  105  and  lnt.  on  any  date  by  lot  No  foreclso- 
ure  proceedings  can  be  brought  for  default  In  lnt.  for  less  than  2 years. 
V.  88,  p.  160.  All  coupons  free  of  Federal  income  tax. 

Bonds  of  Sub.  Companies  $15,069,000  Dec.  31  1920. 

lnt.  Outstanding.  Maturity 

b Clyde  88.  Terminal  Co.  1st  M..6  A AO  $447,000  Oct.  1 1934  (V. 91. p.1887) 
c N Y.  Cuba  Mall  88  Co.  lstM._6  J A J 5.685.000  Jan.  1 1932  (V.  89.  p.  229) 
c N.  Y.  A Porto  Rico  88.  Co.  lstM_6  MAN  1.293.000  May  1 1932  (V.  88.  p.  235) 

b Carolina  Terminal  Co.  1st  M 6 MAN  491.000  Nov.  1 1937  (V. 95,  p.  1748) 

c Mallory  88.  Co.  1st  M 5 J A J 2.441.000  Jan.  1 1932  (V.  83.  p.  194) 

Atlantic  Gulf  Oil  Corp.  2d  Mtge._6  J A J 1,500.000  June  1 1929 
b D.8.  A Porto  Rico  Nav.  lstM..6  MA  8 43,000  Mar.  1921 

C Clyde  ss.  Co.  1st  M 5 F A A 3.169,000  Feb.  1 1931  (V.  82.  p.  807) 

a Callable  at  par.  b Callable  at  105.  c Callable  at  110. 

REPORT. — For  cal.  year  1920  (incl.  sub.  cos.),  V.  113,  p.  741: 

1920.  1919.  1918. 

Operating  revenue $54,983,504  $45,587,264  $26,633,550 

Net  open  i ...  • $2,532,197  $7,505,173  $4,651,464 

Other  income 1,204,745  1,459,624  882,867 

Gross  income $3,736,942  $8,964,797  $5,534,331 

Bond  interest,  & c $1,244,390  $1,249,299  $1,300,394 

Federal  taxes  (estimated) 90,000  1,379,940  750,000 

Rentals.  &c 935,933  759,953  773,950 

Loss  on  sale  of  Liberty  bonds 1 ,318,389  

Net  income- $148,231  $5,575,605  $2,709,987 

Preferred  dividends  (5%) 687,145  

Common  dividends  (10%) 1,496,340  1,496,340  1,496,340 

OFFICERS. — Chairman.  Galon  L.  Stone:  Pres.,  F.  D.  Mooney;  Sec.  & 
Treas.,  R.  C.  MacBain.  (Office,  25  Broadway,  N.  Y. — (V.  113,  p.  186, 
420.  728,  852,  1678,  1775.) 

ATLANTIC  LOBOS  OIL  CO.— (V.  113,  p.  964.) 

ATLANTIC  PETROLEUM  CORP— Incorp.  in  Va.  March  5 1917' 
On  Dec.  31  1920  held  under  lease  2,740  producing  acres  and  32,318  un' 
developed  acres  in  Oklahoma,  Kansas  and  Texas;  number  of  wells,  156 
with  an  average  daily  production  of  2,012  barrels. 

Negotiations  for  acquisition  by  Cosden  & Co.,  V.  113,  p.  1890,  2188. 

CAPITAL  STOCK. — On  March  11  1921  the  stockholders  voted  to 
change  the  par  value  from  $5  to  $25  and  to  exchange  five  shares  of  old  for 
one  share  of  new  par  value  stock. 

DIVIDENDS.— Initial  div.  of  234%  was  paid  on  Jan.  20  1921. 

REPORT. — The  income  account  for  the  cal.  year  1920  shows;  Gross 
Income.  $3,202,451;  expenses,  $690,612;  abandoned  and  canceled  leases, 
$319,940:  reserves  for  1920  Federal  (est.)  taxes,  $25,000;  reserve  for  de- 

Sreciation  and  depletion,  $463,834;  reserve  for  drilling  costs,  $657,470; 

alance,  surplus,  $1,045,595;  deduct  dividend  of  2)4%  (being  Initial  div. 
paid  Jan.  20  1921),  $170,184;  balance,  $875,411.  For  6 mos.  ended  June 
30  1921:  Gross,  $724,709;  oper.  income,  $471,688.  V.  113,  p.  852. 

OFFICERS. — Pres.,  H.  N.  Greis;  V.-Pres.,  F.  M.  Aiken  and  Chas.  H. 
Buck:  Sec.  & Treas.,  D.  C.  Bothwell.  Office,  Tulsa,  Okla. — (V.  113, 
p.  420,  852,  1890.) 

ATLANTIC  REFINING  CO— ORGANIZATION.  &c.— Incorporated 
in  Pennsylvania  in  1870.  Has  refining  plants  at  Philadelphia,  Franklin 
and  Pittsburgh,  Pa.,  and  Brunswick,  Ga.  Also  owns  an  extensive  system 
of  sales  stations,  warehouses  and  storage  plants  throughout  Pa.  and  Del., 
with  gasoline  and  motor  oil  stations  in  New  England  States;  a fleet  of  7 tank 
steamers,  &c.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 
segregated  in  1911. 

The  subsidiaries  of  the  company  are:  (1)  Atlantic  Oil  Shipping  Co., 

which  operates  storage  and  shipping  facilities  in  Mexico  through  an  interest 
in  the  Producers  Terminal  Corp.,  which  in  turn  owns  the  entire  stock  of 
Cia  Terminal  de  Productores,  S.  A.;  (2)  Atlantic  Oil  Producing  Co.,  operat- 
ing producing  properties  in  Texas,  Okla.,  Kansas  and  Kentucky;  this  sub- 
sidiary owns  the  entire  capital  stock  of  the  Irvine  Development  Co.  and 
50%  of  the  com.  and  pref.  stock  of  Atlantic  Lobos  Oil  Co.;  is  also  interested 
in  the  Gulf  Coast  Oil  Corp.,  the  Panuco-Boston  Oil  Co.  and  the  Superior 
Oil  Corp.;  (3)  Atlantic  Refining  & Asphalt  Corp. 

STOCK. — The  shareholders  voted  Oct.  6 1919  to  increase  the  auth.  com. 
stock  from  $5,000,000  to  $50,000,000,  and  to  create  $20,000,000  7%  cum. 
(non-voting)  Pref.  stock.  This  last  having  been  underwritten,  was  offered 
for  subscription  at  par  on  or  before  Nov.  1 1919  to  shareholders  of  record 
Oct.  6 1919.  Pref.  stock  is  redeemable  as  a whole  after  Nov.  1 1924  at 
115.  The  new  common  stock  will  remain  in  the  tresaury.  V.  109,  p 
679.  1275. 

Dividends  on  common  stock  Dec.  1914  to  Dec.  1921,  5%  quar.  Initial 
div.  of  IX % on  pref.  paid  Feb.  2 1920;  same  amount  paid  quar.  to  Nov.  1 

1921. 

BONDS. — The  $15,000,000  6)4%  gold  debentures  are  red.,  all  or  in  lots 
of  $500,000  or  more,  at  10334  and  int.  on  or  before  March  1 1922,  and 
thereafter  at  X % loss  for  each  half-year  or  part  thereof,  but  not  at  less 
than  10034  and  int.  Sinking  fund,  $500,000  p.  a.,  commencing  March  1 

1922.  V.  112,  p.  565. 

REPORT. — For  calendar  year  1920.  in  V.  112,  p.  1735: 

Calendar  Years—  ' '21(6  mos.).  1920.  1919.  1918. 

Profits  after  taxes loss$8, 114,201  $10,513,694  $8,871,046  $7,409,490 

■Commondivs.  (20%)---/  1,205.1001  1,000.000  1,000,000  1,000.000 

Preferred  dividends  (7%)  l J 1,376,851  

Balance,  surplus— def.$9.319, 301  $8,136,843  $7,871,046  $6,409,490 
Profit  and  loss  surplus.. $58, 675.483  $66,362,073  $56,324,453  $50,952,880 
OFFICERS.— Pres..  J.  W.  Van  Dyke;  V.-Ps.,  W.  P.  Cutler,  W.  M.  Irish; 
Sec.,  W.  D.  Anderson;  Treas.,  Albert  Hill.  Office,  3144  Passyunk  Ave., 
Philadelphia,  Pa.— (V.  112,  p.  1736,  2308;  V.  113,  p.  852,  1246,  1254.) 


ATLAS  POWDER  CO.— ORGANIZATION.— Incorp.  Oct.  18  1912  in 
Delaware,  pursuant  to  decree  of  court  in  suit  of  United  States  of  America 
vs.  E.  I.  du  Pont  de  Nemours  Powder  Co.  Commenced  business  Jan.  1 
1913,  having  taken  over  a number  of  the  plants  and  a portion  of  the  business 
of  E.  I.  du  Pont  de  Nemours  Powder  Co.  The  nature  of  the  company's 
business  is  the  manufacture,  storage  and  sale  of  explosives  and  blasting 
supplies  and  allied  chemicals. 

SUBSIDIARY  COMPANIES. — The  company  owns  the  entire  issued 
capital  stock  of  the  following  corporations:  The  Giant  Powder  Co.,  Con- 
solidated. a California  corporation,  engaged  in  the  manufacture,  storage 
and  sale  of  explosives;  Giant  Powder  Co.  of  Canada,  Ltd.,  a Canadian  cor- 
poration, engaged  in  the  manufacture,  storage  and  sale  of  explosives  and 
blasting  supplies;  Richards  & Co..  Inc.,  a Connecticut  corporation,  engaged 
in  the  manufacture  of  leather  cloth,  lacquers  and  lacquer  enamels;  Celluloid 
Zapon  Co.,  a New  Jersey  corporation,  engaged  in  the  sale  of  lacquers  and 
lacquer  enamels;  Zapon  Leather  Cloth  Co.,  a Connecticut  corporation, 
engaged  in  the  sale  of  leather  cloth.  Interest  in  Darco  Corp.,  V.  112, 
p.  2645. 

CAPITAL  STOCK. — Authorized,  $10,000,000  common.  $10,000,000 
preferred:  outstanding,  $5,514,625  common,  $9,000,000  preferred.  The 
preferred  stock  is  preferred  as  to  assets  and  dividends  and  is  redeemable  in 
whole  or  in  part  on  Aug.  1 1925  or  on  any  Aug.  1 thereafter  at  110  plus 
accrued  dividends. 

DIVS.— 1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920.  1921. 

Common..  134  6 1134  25  26  21  12  c22  12 

Preferred.. ..  3 6 6 6 66  6 

c 12%  in  cash  and  10%  in  common  capital  stock.  * Also  paid  stock  divi- 
dend amounting  to  $512,225. 

BONDS. — The  15-year  734%  convertible  gold  bonds  are  convertible  at 
any  time  to  and  incl.  redemption  date  into  com.  stock  at  $125  per  share 
for  com.  stock,  and  appropriate  provision  will  be  made  to  reduce  the 
conversion  price  in  the  event  of  an  increase  in  the  number  .of  com . shares 
outstanding.  Sinking  fund  beginning  Dec.  15  1921,  sufficient  to  retire 
$100,000  bonds  semi-annually  by  purchase  at  not.  exceeding  105  and  int. 
or  call,  by  lot  at  105  and  int.,  will  retire  75%  of  the  issue  by  maturity. 
V.  113,  p.  420. 

REPORT. — Gross  Net  Preferred  Common  Balance, 

Cal.  Year.  Sales.  Income.  Dividends.  Dividends.  Surplus. 

1920  $24,393,568  $2,567,095  (6)8540.000  *(12)$607.479al,319, 616 

1919  19,107.340  1.660,089  (6)  5t0.000  (12)  600.288  519,801 

1918  . 35,766,620  2.262,291  (6)  540.200  (21)1.050.504  671.590 

a From  which  was  deducted  $1,032,402  for  adjustment  of  raw  materials 
inventory  to  market  value. 

OFFICERS. — Pres.,  W.  J.  Webster;  V.-Ps.,  J.  F.  Van  Lear  and  W.  A. 
Layfield;  Sec.-Treas.,  Leland  Lyon;  Asst.  Sec.  & Asst.  Treas.,  Isaac  Fogg. 
General  office,  Wilmington,  Del.— (V.  112,  p.  650,  654,  2645;  V.  113, 
p.  420,  538.) 

ATLAS  TACK  CORP. — Organ,  in  N.  Y.  on  Jan.  30  1920  and  is  engaged 
in  the  business  of  manufacturing  buying,  selling  and  generally  dealing  In 
all  kinds  and  varieties  of  tacks,  beads,  rivets,  eyelets,  screws,  bolts,  nuts 
and  other  wares  manufactured  from  metals  or  alloys. 

CAPITAL  STOCK. — Auth.,  100,000  shares;  outstanding,  95,000  shares: 
no  par  value. 

DIVS. — Quarterly  di vs.  of  75  cents  per  share  were  paid  in  May,  Aug.,  and 
Nov.  1920.  The  Feb.  1921  div.  was  omitted.  V.  112,  p.  65. 

OFFICERS. — Wm.  F.  Donovan,  Pres.;  Winthrop  Bancroft,  V.-Pres.; 
Chas.  F.  Holbrook,  Treas.;  Ralph  Hornblower,  Sec.  Office,  140  Nassau 
St.,  New  York.— (V.  112,  p.  65.) 

AUSTIN,  NICHOLS  & CO„  INC.— ORGANIZATION.— Incorp.  in 
Virginia,  Aug.  23  1919.  succeeding  company  of  same  name,  incorp.  in  New 
York,  in  1912.  Business  established  about  1855.  In  Aug.  1919  acquired 
(a)  the  entire  capital  stock  of  the  Fame  Canning  Co.,  owning  eight  vegetable 
canning  plants  in  the  Middle  West,  (6)  51%  of  the  Capital  stock  of  the  Wilson 
Fisheries  Co.  (minority  holdings  acquired  in  Nov  1920),  owning  two  plants 
for  the  canning  of  salmon  in  Washington,  and  three  in  Alaska:  and  (c)  the 
Whiteland,  Ind  .vegetable  canning  and  condiment  plant  of  Wilson  & Co., 
along  with  the  privilege  of  using  certain  of  the  latter's  grocery  product 
brands.  In  Dec.  1919  purchased  the  William  M.  Hoyt  Co.  of  Chicago, 
wholesale  grocers.  Warehouses  and  factories  in  New  York  City,  Utica, 
Watertown  and  Ogdensburg,  N.  Y.,  New  Haven.  Waterbury.  Bridgeport 
and  Norwich,  Conn.,  and  Chicago.  V.  109,  p.  579,  2358.  I 

STOCK. — Cumulative  sinking  fund  for  the  redemption  of  the  Pref.  stock 
at  not  exceeding  115  and  div.  will  receive  from  profits,  commencing  in 
1921,  a sum  equal  to  3%  of  the  Pref.  stock  issued.  No  mortgage  without 
2-3  of  the  Pref.  stock.  Regular  quarterly  dividends  of  IX  % paid  on  the 
Pref.  stock  of  the  N.  Y.  Corporation,  from  Feb.  1 1912  to  Aug.  1 1919;  on 
the  pref.  stock  of  the  new  company  paid  1 X % quar.  Nov.  1 1919  to  Nov.  1 
1921. 

REPORT. — For  vear  ended  Jan.  31  192k  Profits.  $391,024;  pref.  divs.. 
$385,000;  surplus,  $6,024.  Compare  V.  112,  p.  2187. 

Harry  Balfe,  Chairman  of  Board;  C.  W.  Patterson,  Pres.  Main  office. 
Kent  Ave.  and  North  3d  St.,  Brooklyn,  N.  Y. — (V.  112,  p.  1401,  2187.) 

AUTO  CAR  CO.— (V.  113,  p.  852,  1254.) 

AUTO  SALES  CORP.— ORGANIZATION.— Incorp.  in  N.  Y..  Nov.  12 
1917,  successor  to  Auto  Sales  Gum  & Chocolate  Co.,  as  per  plan  (V.  104. 
p.  2345;  V.  105,  p.  1900).  Manufactures  automatic  vending  and  weighing 
machines,  chewing-gum  and  chicle  products,  chocolate,  &c.  Plants  at 
New  York  and  Chicago.  In  Jan.  1920  acquired  a 50%  interest  in  the  Peer- 
less Weighing  Machine  Corp.,  V.  110,  p.  564. 

STOCK. — The  Pref.  stock  shares  equally  with  the  Common  stock  after 
6%  has  been  paid  in  any  year  on  that  stock.  No  mortgage  without  consent 
of  2-3  of  outstanding  Pref.  stock.  Both  classes  of  stock  listed  on  N.  Y. 
Stock  Exchange  in  Oct.  1919. 

DIVIDENDS.— On  Pref.  stock,  initial  div.  of  1%  paid  May  15  1918: 
July  and  Sept.  30  1918,  1%  each;  Dec.  30  1918,  2%:  March  31  and  June  30 
1919,  1%  each;  Sept.  30  and  Dec.  31  1919,  1)4%  regular  and  )4%  extra. 
March  31  1920.  l)4%;Dec.31  1920.  4)4%.  payable  in  pref.  stock.  V.  Ill, 
p.  2231.  March  1921  dividend  was  omitted. 

REPORT. — For  year  ended  Dec.  31  1920.  in  V.  112,  p.  473,  showed: 
Gross  earnings,  $1,547,236:  net  profit,  $134,121:  other  income,  $74,141; 
profit  and  loss  charges,  $62,654:  reserve  for  Federal  income  tax,  &c., 
$10,000;  pref  div.  (cash),  $39,795:  pref.  div.  (stock),  $119,385:  bal.,  def., 
$23,572. 

OFFICERS. — G.  F.  Hurd,  Chairman;  R.  G.  Coburn,  Pres.:  John  Brandt, 
V.-P.  & Gen.  Mgr.;  F.  E.  Lang,  Sec.  New  York  office,  13th  St.  & Van 
Alst  Ave.,  Long  Island  City. — (~  


1 City.— (V.  112,  p.  473,  935,  1401,  2540.) 


146 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see-notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Bate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Babcock  & Wilcox  Co. — Stock  authorized  $15,000.000 

Baldwin  Locomotive  Works — Common  stock  $20,000,000 

Pref  (a  & d)  stock  7%  cum  $20,000,000 red  125,beg  July'16 
First  mtge  $15,000,000  gold  redeem  text  ..PeP.kvc'&r* 
Standard  steel  Works  1st  M eold  sink  fund  PeP.ke*&r* 

Barnet  Leather  Co.,  1 nc. — Common  stock  40.000  shares 

Pref.  (a.  & d.)  7%  cum.  s.  f.  stock,  call.  115,  $2,000,000  

Barnsdall  Corp — Class  A voting  stock  $15,000,000  auth 

Class  B non-voting  stock  $15,000,000  authorized 

S F conv  bonds  $15,000,000  auth  call(text)_kxxxc*&r*G 
Bell  Tel  Co  of  Pa— Cent  Dist  Tel  1st  M s f red  105  $25,000,- 

000  (assumed) ---  -,-FPIxc* 

1st  & ref.  mtge  s f Ser  A red  107)4 kc* 

Bethlehem  Motors  Corporation — Stock  200.000  shares — 

a After  deducting  $1,403,425  in[sinking  fund,  b After  dedu 

1910 

1908 

1921 

1913 

1920 

ctlng  $ 

$100 

100 

100 

1.000  &c 
1.000 

None 
100 
25 
25 
100  &c 

500  &c 
100  &c 
None 

2.600.000 

$15,000,000 

20,000.000 
20.000.000 
a8,596,575 
b2 .400 .000 

40.000  sh. 
1 ,Q80.000 

13.000. 000 
3.713,400 
8,000,000 

9.355.000 

25.000. 000 
183,334shs. 

in  sinking  f 

8 In  1921 
7 in  1921 

7 

58 
5 e 

See  text 
7% 

See  text 
See  text 

8 g 

§ S 
7 g 

Q— J 
J & J 
J & J 
M & N 
J & J 

Q— J 

J & J 

J & D 
A & O 

Oct  1 1921  2% 
Jan  1 1922  3)4 
Jan  1 1922  3)4 
May  1 1940 
Jan  1 1928 
Aug  15 '20  $1-50 
Oct  1 '21  1 *4% 
Apr  30'21,2)4  % 
Apr  30  '21,  2)4 
Jan  1 1931 

Dec  1 1943 
Oct  1 1945 

New  York 
Cheoks  mailed 

do  do 

Phila.  & Brown  Bros  NT 
Penn  Co  for  Ins.&c  Phil* 

Checks  mailed 
Checks  mailed 
N Y,  Boston  & Chicago 

Pittsburgh  & New  York 
New  York 

und. 

(THE)  BABCOCK  & WILCOX  CO— ORGANIZATION.— Incorp.  in 
N.  J.  in  1881  and  manufactures  water  tube  boilers,  heaters,  &c.  Stock 
auth.  and  issued,  815,000,000  (par  $100).  No  bonds;  no  mortgages.  Divs. 
of  7%  per  ann.  have  been  paid  Q.-J.  since  1906;  increased  to  8%  p.  a. 
(Q.-J.)  in  July  1917;  then  to  Oct.  1921,  2%  quar.  Extra  divs.  of  2%  each 
were  paid  in  Jan.  1920  and  Jan  1921  In  July  1917  also  paid  1%  to  aid 
“Red  Cross”  fund.  V.  105,  p.  292;  V.  104,  p.  1492.  Plants  at  Bayonne, 
N.  J.,  and  Barberton,  O.  V.  107,  p.  405.  The  annual  report  for  the  year 
ending  Dec.  31  1920  shows;  Gross  earnings,  84,922,768;  deprec’n,  &c., 
8691,028;  Federal  taxes,  $485,000;  inventory,  adjustment  & reserves. 
$1,538,936;  divs.,  $1,500,000;  surplus,  $707,804;  total  surplus,  11,098,554. 
V.  112, p.  1401. 

OFFICERS. — Chairman,  E.  H.  Wells;  Pres.,  W.  D.  Hoxie;  V.-P., 
A.  G.  Pratt;  Sec.,  J.  E.  Eustis;  Treas.,  J.  G.  Ward.  N.  Y.  office,  85 
Liberty  St.— (V.  112,  p.  1401.) 


(THE)  BALDWIN  LOCOMOTIVE  WORKS.— ORGANIZATION.- 
Incorporated  in  Pennsylvania  June  1911  as  a consolidation.  Works  lr 
Philadelphia;  foundries,  shops,  &c..  at  Eddystone,  Pa.,  and  Burnham,  oea- 
Lewistown,  Pa.  Capacity  2,650  locomotives  yearly.  V.  88.  D.  1623 
See  application  to  list.  V.  92.  p.  1105.  and  offering.  V.  92,  p.  1703.  Ir 
1915  erected  extensive  new  shops  at  Eddystone,  Pa. , which  were  turned  over 
to  the  U.  S.  Government  at  the  beginning  of  the  war,  but  which  reverted 
to  the  company  on  June  30  1920.  V.  108,  p.  875;  V.  109,  p.  75;  V.  Ill,  p. 
75.  European  orders,  V.  110,  p.  2195,  2659. 

STOCK..  — Prel.  stock  cannot  be  increased  without  consent  of  majority  ol 
t.  shares  outstanding.  V.  92,  p.  1703;  V.  93,  p.  47. 

DIVIDENDS.— On  pref.,  1912  to  Jan.  1921,  7%  (3)4%  s.-a.).  On 
com  . in  1912  to  July  1915,  2%  (J.  & J.):  none  thereafter  until  Jan.  1 1920, 
when  3)4  % was  paid,  then  to  Jan.  1922,  3)4%  semi-annually. 

BONDS.— Of  the  1st  5s  of  1910  ($15,000.0001,  $5,000,000  are  reserveci 
for  75%  of  cost  of  extensions  and  Improvements.  Redeemable  as  a whoU 
at  115  after  May  1 1915  and  by  lot  at  107  H for  an  annual  sinking  fund  ol 
2%  of  the  maximum  bonds  theretofore  issued.  V.  91.  p.  40;  V.  90,  p 1104 
1046;  V . 92 . p . 1703);  sinking  fund  installments,  aggregating  $1,403,425, 
were  paid  1915  to  1920.  Standard  Steel  Works  Co.  has  auth.  $5,000,000 
1st  M.  sinking  fund  5s,  of  which  $5,000,000  have  been  Issued,  $2,600,000 
having  been  retired  by  the  sinking  fund  Sinking  fund.  $200,000  yearly 
V.  86fp.  232;  V.  89,  p.  1416;  V.  92,  p.  1245.  1703. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  742,  showed: 
Cal.  Gross  Gross  Bond  Pref.  Divs  Com.  Balance, 

Year.  Sales.  Income.  Int.,&c.  ( 7 %).  Div.  Surplus. 

S $ $ S S $ 

1920-.  73,542,666  11,755,200  7,326,682  1,400,000  1,400,000  1,628,518 
1919  84,307,776  9,945,671  4,169,428  1,400,000  700,000  3,676.243 

1918.-123,179,252  19,760,441  14,008,145  1,400,000  4,352,295 

i917—  98,263,865  12,740,486  4,434,764  1,400,000  6,905,722 

OFFICERS. — Chairman,  ; Vice-Chairman,  Wm.  L. 

Austin;  Pres.,  Samuel  M.  Vauclain;  V.-Pres.  & Treas.,  Wm.  de  Krafft; 
V.-Pres.,  John  P.  Sykes,  Grafton  Greenougb,  F.  de  St.  Phalle,  Jas.  Me- 
Naughton;  Sec.  & Asst.  Treas.,  Arthur  L.  Church. 

DIRECTORS. — William  L.  Austin,  John  M.  Hansen,  Samuel  M.  Vau- 
clain, S.  F.  Pryor,  Thomas  S.  Gates,  Arthur  W.  Sewall,  B.  Dawson  Cole- 
man, Thomas  G.  Ashton,  Harold  T.  White,  Sidney  F Tyler,  William  E 
Corey  and  Svdney  E.  Hutchinson.  Office,  500  N.  Broad  St.,  Phila. — 
(V.  112,  p.  65,  565,  654,  742,  1027,  2309,  2540;  V.  113,  p.  186,  297,  420, 
734,  852,  964,  1057,  1159,  1254,  1678,  1985,  2082.) 


CAPITALIZATION. — No  mortgage  without  75%  of  Pref.  stock  out- 
standing. Callable  at  115.  Sink,  fund  3%  p.  a.  first  three  years  and  5% 
thereafter.  Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange.  Initial 
ividend  of  1 M % paid  on  pref.  stock  Oct.  1 1919;  to  Oct.  1 1921, 
. On  common,  initial  quar.  div.  of  $1  50  paid  Aug.  15  1920. 
391,  495.  Action  on  Nov.  1920  dividend  deferred. 
EARNINGS. — For  cal.  year  1920,  in  V.  112,  p.  1146,  showed:  Net  sales, 
$8,893,777;  gross  profit,  $1,634,027;  oper.  profit,  $804,718;  deprec.  on  inven. 
$851,944;  res.  for  sink.  fd.  & N.  Y.  State  taxes,  $69,141;  pref.  divs.,  $137.- 
655;  com.  divs.,  $60,000;  bal.,  def.,  $314,022.  For  9 mos.  ending  Sept.  30 
1921,  surplus  after  pref.  divs.  and  sinking  fund,  $125,097.  V.  113,  p.  1775. 

OFFICERS. — Chairman  & Pres.,  Morris  S.  Barnet;  V.-Pres.,  Sylvan 
M.  Barnet,  Sigmund  Rothschild;  Treas.  & Sec.,  Mortimer  H.  Heyman. 
New  York  office,  81  Fulton  St.— (V.  113,  p.  538,  1775.) 


quarterly  d 
\%%  quar 
V.  Ill,  p. 


BARNSDALL  CORP.— Organ,  in  Del.  Nov.  13  1916  as  Pittsburgh 
Investment  Co.;  name  changed  to  present  title  in  Jan.  1919.  In  May 
1919  merged  with  Union  Metal  Mines  Co.  and  subsequently  purchased  the 
assets  of  the  United  Investment  Co.,  which  wasdissolved.  The  corporation 
is  engaged  in  the  production  of  petroleum  and  its  products,  the  mining  of 
gold,  silver,  copper  and  zinc,  etc.  Also  holds  stocks  and  bonds  of  other 
companies.  Compare  V.  110,  p.  1204;  V.  112,  p.  1040.  in  Jan.  1921 
acquired  control  of  the  Bigheart  Producing  & Refining  Co.,  giving  in  ex- 
change one  share  of  Class  B stock  for  five  shares  of  Bigheart  stock.  V. Ill, 
p.  2523:  V.  112,  p.  69,  1040.  Organized  the  Barnsdall-Foster  Oil  Co.  in 
Jan.  1921  (V.  112.  p.  473)  and  the  Barnsdall  Oil  Co.  of  Maine  in  March 
1921.  V.  112,  p.  935. 

CAPITAL  STOCK. — Both  classes  of  stock  share  equally  in  the  distribu- 
tion of  dividends  or  in  the  event  of  dissolution  or  liquidation.  The  author- 
ized capital  stock  was  increased  in  Feb.  1920  from  $14, 000 ,000  to  $30 ,000 ,000 
divided  into  $15,000,000  Class  “A"  Voting  Stock  and  $15,000,000  Class  'B” 
Non-Voting  Stock. 

RIGHTS. — Stockholders  of  record  Mar.  31  1920,  were  offered  the  right 
to  subscribe  for  one  share  of  Class  “B"  non-voting  stock  for  each  13  shares 
of  stock  held  at  $35  per  share. 

Holders  of  class  A”  and  class  “B”  Capital  stock  of  record  Jan.  31  1921 
were  given  the  right  to  subscribe  at  97  and  int.  for  8%  Sinking  Fund  Conv. 
Gold  Bonds,  Senes  "A”  due  1931.  to  the  extent  of  $100  bonds  for  each  7 
shares  of  Class  A and  (or)  Class  B stock  held. 


DIVS.— Paid  as  follows:  Oct.  15  1919.  1)4%:  Jan.  15  1920,.  1)4%: 
April  15  1920  to  April  30  1921,  2)4%  quar.  July  1921  divs.  deferred 
V.  113,  p.  74. 

BONDS. — The  $8,000,000  8%  Sinking  Fund  Convertible  Gold  Bonds  are 
callable  all  or  part  at  107  H prior  to  Jan.  1 1924,  during  next  3 years  at  105, 
during  next  3 years  at  102)4  and  during  last  vear  at  101. 


Sinking  fund  25%  of  net  income  available  for  dividends,  with  minimum 
to  retire  $800,000  a year,  to  be  used  for  purchase  or  call  and  retirement  of 
bonds.  If  additional  bonds  issued , such  larger  annual  minimum  as  to  retire 
Issue  b-v  maturity.  First  payment  Nov.  1 1921:  thereafter  semi-annually. 

_ Convertible  at  any  time  prior  to  maturity  or  redemption,  into  Class  B 
stock  (par  $25) , at  $40  per  share  ($1 ,000, in  bonds  convertible  into  25  shares 
of  stock) , with  adjustment  of  interest  and  dividends. 

Corporation  among  other  convenants,  agrees  that  so  long  as  any  of  these 
bonds  are  outstanding:  (a)  No  mortgage'  or  pledge  of  its  property  or  that 
of  any  controlled  subsidiary  company  may  be  created  (beyond  $2,959,000 
existing  funded  debt  of  subsidiary  companies,  part  of  which  is  now  secured 
by  mortgage).  (6)  Further  bonds  only  issuable  for  not  to  exceed  50%  of 
cost  of  additions  to  property  after  Jan.  1 1921,  or  50%  of  additions  to 
working  capital,  and  only  provided  (1)  total  net  assets,  including  proceeds 
of  proposed  financing,  at  least  300%  of  total  funded  debt,  and  (2)  net 
earnings  at  least  3 times  interest  charges.  V.  112,  p.  374,  473,  565.  654, 
747,  852.  935. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1019,  1040,  showed: 
Consolidated  Income  Account.  1920.  1919. 


Gross  sales $7,105,715  $4,064,314 

Net  income 4,135.635  2,281,902 

Total  income 4,850,810  3,138,659 

Depreciation  and  depletion.  &c 1,506.363  1,185.901 

Interest  and  discount 363,764  345.792 

Reserve  for  Federal  taxes 365,269  200.000 

Loss  on  sales  of  capital  assets 73,027  

Dividends  (10%) 1,375.000  390,000 

Balance 1,167.386  1,016,966 


OFFICERS. — Pres.,  Robert  Law,  Jr.;  Treas.,  J.  T.  Furlong;  Sec., 
J.  A.  Dunn.  Office,  41  East  42d  St.,  New  York. — (V.  112,  p.  935,  1019, 
1285,  1040,  1285;  V.  113,  p.  74,  627,  964.) 

(THE)  BARRETT  COMPANY.— See  Allied  Chemical  & Dye  Corp. 

BAYUK  BROSi,  INC.— (V.  113,  p.  68,  2082.) 

BELL  TELEPHONE  CO.  OF  PENNSYLVAN  I A.— Organized  in  1879 
and  owns  and  operates  a system  of  exchange  and  toll  lines  located  in  Penn- 
sylvania, reaching  every  part  of  the  State  and  connecting  directly  or  in- 
directly for  the  interchange  of  traffic  with  all  the  other  companies  of  the 
Bell  System  throughout  the  U.  S.  and  Canada.  Owns  the  entire  capital 
stock  of  the  Diamond  State  Telephone  Co.  and  the  Chesapeake  & Potomac 
Telephone  Co.  of  West  Va. 

CAPITAL  STOCK.— Of  the  $60,000,000  stock  outstanding.  $52,484,000 
is  owned  by  the  New  York  Telephone  Co.  Divs.  from  1916  to  1920  were 
paid  at  the  rate  of  6%  per  annum.  In  March,  June  and  Sept.  1921  paid 
2%  quar. 

BONDS. — The  Central  District  Tel.  1st  s.  f.  5s  have  a sinking  fund  of 
)4  % per  annum  of  the  amount  of  bonds  issued. 

The  first  & ref.  Series  A bonds  have  a sinking  fund  of  $410,000  per 
annum,  payable  in  semi-annual  instalments,  beginning  April  1 1921.  The 
retirement  of  the  Central  District  Tel.  1st  s.  f.  5s  due  Dec.  1 1943,  etc. 
is  provided  for  through  the  issuance  of  bonds  of  other  series. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1027,  showed:  Oper.  rev.- 
$30,329,204;  oper.  income,  $3,791,100;  other  income,  $626,272;  interest. 
$1,040,678;  rent,  etc.,  $437,056;  divs.,  $3,600,000;  bal.,  def.,  $660,363. 

OFFICERS. — Pres..  L.  H.  Kinnard:  Sec.  & Treas.,  W.  S.  Peirsol. 
Office,  Philadelphia,  Pa.— (V.  113,  p.  297,  1057,  1159.) 


BETHLEHEM  MOTORS  CORP.  (OF  DEL.).— ORGAN.— Incorp.  In 
Delaware  on  June  30  1919  as  successor  of  Bethlehem  Motors  Con).,  of 
Allentown.  Pa.  (organized  in  Dec.  1916),  and  the  North  American  Motors 
Co.  of  Pottstown,  Pa.,  organized  in  1917.  Product  exclusively  motor 
trucks  built  in  carrying  capacities  of  1 )4 , 2)4  and  3)4  tons.  Factory 
buildings  at  Allentown  and  Pottstown.  Approximate  floor  area  of  the 
two  plants  is  200,000  sq.  ft. 

Clinton  E.  Woods  was  appointed  receiver  on  Aug.  25  1920.  V.  111.  p. 
898.  Creditors'  committee  and  status,  V.  Ill,  p.  992.  The  receiver  was 
authorized  to  issue  $200,000  receivers’  certfs.  at  99.  Sale  of  automobile 
trucks  on  hand  and  proposed  sale  of  Pottstown  plant.  V.  112.  p.  1870. 

Stockholders'  protective  committee:  B.  W.  Jones,  Chairman;  Felix  A. 
Jenkins,  14  Wall  St.,  N.  Y.  V.  Ill,  p.  2523.  Statement  by  committee 
V.  112,  p.  935. 

STOCK. — The  stockholders  voted  Dec.  8 1919  to  increase  the  capital 
stock  from  130,000  to  200,000  shares,  no  par  value.  Stockholders  of  record 
Dec.  1 were  given  the  right  to  subscribe  at  $28  per  share  to  43,334  shares 
to  the  extent  of  33  1-3%  of  their  holdings.  V.  109,  p.  1989,  2265. 

EARNINGS. — Condensed  income  accounts  years  ended  June  30  1919. 

Beth.  Mot..  N.Y.  No.  Am.  Mot.  Total. 

Sales $3,516,028  $2,001,386  $5,517,414 

Net  profit  after  taxes $199,124  $365,626  $564,760 

Income  account,  5 months  ended  Nov.  30  1919:  Sales,  $1,739,179;  net 

profit  after  taxes,  $140,682. 

OFFICERS. — Arthur  T.  Murray,  Chairman;  H.  F.  Harris.  Pres.;  D.  G. 
Dery,  V.-Pres.;  S.  O.  Potter,  V.-P.;  H.  B.  Hall,  V.-P.;  Martin  E.  Kern. 
Treas.;  M.  H.  Beary,  Sec. 

Directors. — Arthur  T.  Murray.  D.  G.  Dery,  Duncan  A.  Holmes,  Martin 
E.  Kern,  George  R.  Bidwell,  H.  F.  Harris,  C.  R.  Ford.  J.  F Farrell.  N. 
Y.  office,  30  Church  St.— (V.  112,  p.  935,  1744,  1870.) 

BETHLEHEM  STEEL  CORPORATION.— ORGANIZATION.— In- 
corporated in  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78.  p.  587.  of 
the  U.  S.  Shipbuilding  Co.,  and  Dec.  31  1920  owned  entire  stock  of:  (1) 

Bethlehem  Steel  Co.,  with  its  great  steel  plants  at  Bethlehem,  Pa.,  SparrowB 
Point,  Md.,  &c.;  interest  in  Cornwall  iron  ore  -properties  and  numerous 
subsidiaries,  notably  Bethlehem  Steel  Bridge  Co.,  Bethlehem  Loading 
Co.  (V.  106,  p.  2652),  Bethiehem-Cuba  Iron  Mines  Co.,  and  Bethlehem 
Chile  Iro 

Sparrows  Point”,  Md”,  Wilmington,  Del.,  Elizabethport,  N.  J.,  &c?,  and 
also  operating  under  lease  the  plants  of  the  other  controlled  corporations, 
viz.:  Fore  River  Shipbuilding  Corporation  of  Quincy,  Mass.,  and  Union 
Iron  Works  (and  U.  I.  W.  D.  D.  Co.)  of  San  Francisco  (V.  105,  p. 


(3)  Bethlehem  Iron  Mines  Co..  Cuba.  (4) 
(V.  82,  p.  1050;  V.  85,  p.  1520;  V.  87,  p.  1359;  V. 
1121;  V.  100,  p.  2013;  V.  105,  p.  1619).  (V.  104,  p 


Penn-Mary  - 
91.  p.  278  V.  94,  p. 
. 668.  1705;  V.  93.  p. 


Phila.  Beth.  & N.  E. 

R.  R.  Co..  Steelton  & Highspire  R.  R.  Co..  Patapsco  & Black  Rivers  R.  R. 
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Bethlehem  Steel  Corp. — Common  stock  *15.000.000.  Class  A 

Common  stock  Class  B $75,000,000  non-voting 

Pref  stock  8%  cum  and  convert  call  115  $30,000.000 

Pret  (a  & d)  stock  7%  non-cum  $15,000,000 

Cons  M $500,000,000  g;  Ser  A $70,000,000  call  105  s f 1920 

8er  gold  bds  (Soar  Pt  Dry  Dk)  $1,250,000  due  20%  yrly.J 

Sec  Notes  due  $7,500,000  1922.  rem  '23  call Ba.c* 

Securitie3  of  Controlled  Companies — 

Beth  Steel  purcb  money  mtge  tor  Beth  Iron  gold  (IP.xc*&r 
do  1st  Ext  M g guar  red  105  $12,000, OOO-G.xc* 

do  First  Lien  & Ref  M g gu  red  106  sf-Eq.xo'&r* 

do  Pur  Mon  & Imp  M $60,000,000  call  105  s f.  Bakc*&r 

do  Marine  equip  tr  ctfs  red  102 )S  (see  text) O.c* 

Eq  tr  ctfs  due  $266,000  ann  redl00&)$%ea  yr  unexp.CJ.c-* 
do  Series  "11”  due.  $75,000  annually.. 
Cornwall  Ore  Banks  Purchase  Money  Mortgages — 


Cornwall  Pur  M Mtge  call  any  int  day  text._Pep.kc* 

Lackawanna  Iron  & Steel  Co  1st  M assumed 

Fore  River  1st  M g gu  due  $40,000  yly  red  103.OB.xc 
Bonds  of  Penn- Mary  Steel  Properties  Guaranteed — 

Maryland  Steel  first  mortgage  currency (iP.xxr 

Penn-Mary  Steel  Co  cons  mtge  *7.000,000g QP.xxc 


1918 

1918 

1918 

1901 

1906 

1912 
1916 
1920 
1920 
1920 

1919 
1919 
1919 
1896 

1913 


$100 

100 

100 


1.000 

1,000 
1,000 
500  Ao 
.000  &C 
1.000 
1 ,000 
1.000 

1.000 
1.000 
1.000 
500  &c 
1 999 


$14,862,000 

45.000. 000 

30.000. 000 

14.908.000 
Z623.000 
1.227.524 

27.495.000 

7.500.000 
y6.936.000 

gl2. 769.500 
x22. 277.000 

20.000. 000 

2.394.000 

675.000 

310.000 

465.000 

1.566.000 

1.768.000 

480.000 


g Dec.  31  1920,  $20,868,000  in  treasury;  $6,372,500  in  sinking  fun  d or  cane  eled. 

X $8,679,000  in  treasury  Dec.  31  1920:  $1,978,000  in  sink  ing  fun  d or  canc  eled, 
y $6,936,000  outstanding  Dec.  31  1920;  $930,000  in  treas  ury;  $4  , 134. 000  I purchased  for  sinkl  ng  fund  or  canceled, 

z On  Dec.  31  1920  $68,587,000  in  treasury  (of  which  $68,354  ,000  pi  edged)  an  d $790,000  in  sinkin  g fund  or  canceled. 


5 
8 
7 

6 g 

6 

7 S- 
6* 
5 g 
7 8 

V. 

SB 

5H 


Q— J 


J & J 

A & O 
M & N 
J & D 


Jan.  21922  1M 
Jan.  21922  1 14 
Jan.  2 1922  2 
Jan  2 1922  IH 

Aug  1 1948 
Dec  31  '28  to  '32 
July  16  '22-'23 

Aug  1 1998 
Jan  1 1926 
May  1 1942 
July  1 1936 
Oct  1 1935 
May  15'22to'30 
June  1 '22  to  '30 

July  1 1939 
July  1 1939 
July  1 1939 
Feb  1 1926 
July  1922-  33 


Checks  mailed 


New  York 

Girard  Trust  Co.  Philo 
Harvey  Fisk  & Sons.  N ¥ 
Equitable  Trust  Co.  N ¥ 
Bankers  Trust  Co,  N ¥ 
Guaranty  Trust  Co.  N Y 
Guaranty  Trust  Co,  N Y 


Pa  Co  Ins  on  Lives,  Philo 
do  do 

do  do 

N Y Farmers’  L & T Co. 
Old  Colony  Tr  Co,  Bost 


Co.,  Cornwall  R.  R.  Co.,  Ore  S.  S.  Corp.,  Lebanon  Cons.  Water  Co. 
Lebanon  Water  Co.,  Lebanon  Co.  Lt.  Ht.  & Fuel  Co.,  Pine  Township 
Water  Co.,  Possum  Glory  Water  Co.,  Juragua  Iron  Co.,  Dunkalk  Co.. 
Saucon  Land  & Impt.  Co.,  Fore  River  R.  R.  Corp.,  Watson  Hill  Dev.  Co.. 
Redington  Standard  Fittings  Co.,  Beth.  Mines  Corp.,  Service  Stores  Corp.. 
Sparrow's  Point  Store  Co.  and  Finch  Run  Coal  Co. 

In  October  1919  purchased  Elkins  Coal  & Coke  Co.,  embracing  46,000 
acres  of  coal  land  in  West  Virginia,  with  coal  reserves  of  more  than  150,- 
000.000  tons,  and  equipped  for  an  annual  output  of  1.500.000  tons  of  coal 
which  will  be  increased  to  3,000,000  tons.  V.  109,  p.  1611.  During  1920 
purchased  approximately  7,000  acres  of  bituminous  coal  lands,  containing 
a proven  quantity  of  at  least  65,000,000  tons  of  low-sulphur  gas  coal,  from 
Jamison  Coal  & Coke  Co.  V.  112,  p.  1274. 


In  1916  consummated  purchase  (V.  103,  p.  241,  243)  of  all  the  assets  of 
the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel  Co.,  with 
their  extensive  steel  plants,  shipyard,  &c.  Through  the  medium  of  Penn 
Mary  Steel  Co.,  for  about  $6,660,000,  payable  in  bonds  of  1917,  acquired 
the  plants  of  American  Iron  & Steel  Mfg.  Co.  at  Lebanon  and  Reading,  Pa., 
also  acquired  other  properties.  V.  103,  p.  2344;  V.  104,  p.  1139. 

Bethlehem-Chile  Iron  Mines  Co.  was  incorporated  in  Delaware  Jan.  18 
1913,  controlled  by  Beth.  Steel  Co.,  to  operate  the  Tofo  iron  mines  near 
the  coast  of  Coqulmbo,  Chile.  Auth.  capital  stock  was  increased  In  Sept. 
1917  to  $10,000,000.  V.  105.  p.  999;  V)  109,  p.  890.  Also  Bethlehem 
Steel  Co.  authorized  stock  from  $15,000,000  to  $65,000,000,  and  Ore 
88.  Corp.,  $100,000  to  $10,000,000.  V.  96,  p.  204,  287,  1023;  V.  98,  p.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  Quincy,  Mass.,  and 
guar.  $750,000  1st  5s.  V.  96,  p.  1300,  1492;  V.  98.  p.  239:  V.  105,  p.  1619. 

Consolidated  Steel  Corporation.  V.  108.  p.  2126,  174;  V.  107,  p.  2481 

Black  Tom  suit,  V.  108,  p.  2125. 

In  Jan.  1920  sold  the  Titusville  plant.  V.  110,  p.  263.  New  fuel-sav- 
ing engine,  V.  Ill,  p.  992. 


STOCK. — The  stock  as  authorized  in  Sept.  1917  (V.  105,  p.  911)  Includes 
(a)  $30,000,000  8%  cum.  & convert,  pref.  non-voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $15,000,000  common  stock  A with 
voting  power,  (d)  $75,000,000  common  stock  B (with  no  voting  power), 
of  which  $30,000,000  Issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1917  holders  ot  the  $60,000,000  common  stock,  A & B,  werh 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting) preferred  stock.  V.  105,  p.  911,  1311;  V.  106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1 1917  ahead  of  the  7%  pref.  stock;  ( b ) is  entitled  to 
participate  equally  with  the  7%  non-cum.  pref.  shares  sis  to  its  principal 
and  any  accrued  dividends  In  case  of  liquidation;  (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115.  the  right  ter- 
minating in  such  case  60  days  before  redemption  date)  into  an  equal  amount 
of  class  B common  upon  payment  by  holders  of  $15  per  share  in  cash 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
in  amounts  not  less  than  $1,000,000.  V.  105,  p.  911 


Late  Divs. 
8%  pref — 

7%  pref 

Common  . . 
Common  B 


1908-12.  1913.  1914  1915.  1916.  1917.  '18. 

..  ..  ..  New  8 

None.  3H  5 6H  7 7 7 

22  JS  Text  10 

New  in  1917 5 10 


'19.  '20  ’21. 
8 8 See 

7 7 text. 


In  Jan.  and  April  1919  paid  dividends  on  the  common  stock,  both  "A” 
and  "B,"  of  1)4%  regular  and  1)4%  extra.  In  July  1919,  54  of  1%  was 
paid  extra  along  with  the  regular  quarterly  1)4%.  but  from  Oct.  1919  to 
Jan.  1922  only  the  regular  1)4%  with  no  extra.  Divs.  on  both  classes  of 
pref.  stock  for  entire  year  1921  were  declared  in  Jan.  1921. 

In  Jan.  1917  a quarterly  cash  dividend  of  10%  was  declared  on  the  $15.- 
000,000  common  stock,  payable  April  2.  and  upon  the  authorization  of 
$45,000,000  of  new  class  “B"  (non-voting)  common  stock  the  company 
paid  a stock  dividend  of  200%  on  Feb  17  in  said  stock,  and  permitted  the 
common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6 Tor  the  remaining  $15,000,000  class  ”B"  which  had  been  under- 
written. See  V.  104,  p.  364.  66o.  865,  1266,  2345.  On  Aug.  1 1917  a Red 
Cross  dividend  of  1%  was  paid  on  Class  "A”  and  “B”  stock.  V.  104,  p. 
2554;  V.  106,  p.  502. 


NOTES.— The  $50,000,000  7%  Secured  Serial  Gold  notes  sold  in  1918 
(V.  107,  p.  293  , 405  , 747)  were  applicable  as  follows:  (a)  $20,000,000  to 
secure  advances  from  War  Finance  Corp.  for  immediate  completion  of  coke 
ovens,  blast  furnaces  and  steel  plants  at  Sparrows  Point,  Md..  as  desired 
by  U.  S.  Govt.  (6)  $12,400,000  to  retire  such  part  of  $50,000,000  5%  notes 
of  the  Beth.  Steel  Co.  due  Feb.  15  1919  as  were  not  met  from  proceeds  of 
$37,600,000  pledged  British  Treasury  notes;  remainder  as  working  capital. 

These  notes,  while  due  one  series  each  year,  1919-23 — see  table  above — 
are  redeemable  at  option  of  corporation  at  any  time  upon  30  days'  notice, 
as  a whole  or  as  entire  series  in  order  of  maturity  at  102  for  notes  with  4 
years  or  more  to  run;  101)4,  3,  but  less  than  4 years  to  run;  101,  2,  but  less 
than  3 years  to  run;  100)4 . 1,  but  less  than  2 years  to  run;  and  100  for  notes 
with  less  than  1 year  to  run.  The  Issue  was  secured  by  pledge  of 
$68,354,000  new  Bethlehem  Steel  Corp.  Consol.  Mtge.  30-Year  Sinking 
Fund  6%  gold  bonds.  Series  A due  Aug.  1 1948  (see  below),  and  they  will 
be  convertible  at  option  of  holder  into  said  bonds  at  a price  for  the  bonds 
equivalent  to  a 6)4  % income  basis  at  the  time  of  such  conversion.  Series  A 
notes,  $7,500,000  matured  July  1 1919  and  Series  B and  C $7,500,000  each 
were  called  for  payment  July  30  1919,  a total  of  $22,500,000,  of  which 
$22,495,000  had  actually  been  redeemed  to  Dec.  31  1920. 

BONDS. — The  Consolidated  Mortgage  authorized  in  1918  is  limited  to 
$500,000,000,  and  of  the  initial  issue  of  $70,000,000,  $68,354,000  have  been 
pledged  to  secure  the  aforesaid  serial  gold  notes.  The  mortgage,  in  which  the 
Bethlehem  Steel  Corporation  and  Bethlehem  Steel  Company  join,  was  to 
be  secured  (subject  to  $85,340,000  underlying  Issues),  either  by  direct 
mortgage  lien,  or  collaterally  through  pledge  of  mortgage  bonds  and-or 
entire  issues  of  stocks  (excepting  directors'  shares),  upon  the  real  estate  and 
plants  of  the  principal  subsidiaries  of  the  Corporation  comprising  in  value 
over  95%  of  such  properties  owned;  also  by  $35,434,000  previously  issued 
underlying  bonds  which  in  respect  to  important  properties  rank 
equally  with  certain  of  the  above-mentioned  underlying  issues.  No  addi- 
tional underlying  bonds  may  be  Issued  unless  pledged  thereunder.  V.  107. 
p.  293,  405. 

The  Consolidated  Mortgage  bonds  may  be  Issued  In  series,  differing  as 
to  dates,  maturities,  interest  rates,  redemption  prices,  sinking  funds,  con- 
version privileges,  &c.,  but  no  such  bonds  shall  be  issued  maturing  prior  to 
these  Series  A bonds.  Of  the  total  auth.  issue,  $68,354,000  Series  A bonds 
are  pledged  as  above  stated  and  $85,340,000  reserved  for  the  retire- 


ment of  the  above-mentioned  underlying  issues,  and  not  to  exceed  $60,000,- 
000  reserved  to  acquire  additional  bonds  hereafter  issued  secured  by  prior 
liens,  all  of  which  are  required  to  be  pledged  under  the  mortgage,  when 
issued.  Bonds  not  issued  for  refunding  purposes  may  be  issued  from  time 
to  time  for  not  exceeding  80%  of  the  cost  of  investments  in  properties  or 
securities. 

The  Series  A bonds  are  callable  at  105.  and  will  have  the  benefit  of 
a sinking  fund  beginning  in  1920  of  1%  per  annum  of  all  Series  A bonds 
issued  prior  to  the  dates  of  the  respective  sinking  fund  payments  to  be  ap- 
plied to  the  purchase  of  such  bonds  at  not  exceeding  105  or  to  their  redemp- 
tion at  that  price.  Bonds  so  purchased  or  redeemed  will  be  canceled. 
Purchased  to  Dec.  31  1920.  $790,000. 


Of  Bethlehem  Steel  Company’s  30-year  5s  of  1912  ($50,000,000  auth. 
issue)  $12,759,500  on  Dec. 31  1920  were  in  the  hands  of  thepublic,$  '.,372.500 
in  sinking  fund  or  canceled  and  $20,868,000  (pledged)  were  in  the  treasury 
Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  Is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  2)4%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94.  p.  1450;  V.  95.  p.  892;  V 96.  p.  1300,  1366: 
V.  98.  p.  1002,  1922;  V.  99,  p.  898:  V.  100.  p.  1169,  1260:  V.  105.  p.  1524. 

The  Bethlehem  Steel  Co.'s  1st  Extension  5s  are  guaranteed,  prin.  & int 
by  the  corporation;  on  Dec.  31  1920  $6,936,000  were  held  by  public. 
$4,134,000  in  sinking  fund  or  canceled,  and  $930,000  (pledged)  in  treasury 
total  authorized,  $12,000,000.  V.  82,  p.  282.  1050;  V.  84,  p.  573;  V.  86, 
p.  470,  866;  V.  91,  p.  1771;  V.  94,  p.  1188. 

Purch.  Money  & Impt.  Bondsof  1916  ( Made  Jointly  with  Penn-Mary  SteelCo.). 

Total  auth.,  $60,000,000  (V.  103,  p.  1793,  2157;  V.  105,  p.  1711),  viz.: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.103.P.  1793) $31 .942.000 
On  Dec.  31  1920  $8,679,000  of  this  amount  was  in  the  treasury  (pledged) 
Reserved  to  retire  old  bondsof  Penn.  Steel  Co  and  subsidiaries.  16,949,000, 
Reserved  for  75%  of  cost  of  additions  and  Improvements  after 
March  1 1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  Is  owned  and  pledged  under  the  mortgage 11,109.000 

These  bonds  have  a 2 H % sinking  fund  from  July  1 1916. 

In  Jan.  1919  the  Bethlehem  Steel  Co.  arranged  to  purchase  the  additional 
interests  in  the  Cornwall  iron  ore  banks  at  Cornwall,  Pa.,  and  on  account  of 
same  issued  three  series  of  Purchase  Money  mortgage  5 )4  % bonds  dated 
July  1 1919  and  due  July  1 1939,  but  callable  all  or  part  on  any  int.  day, 
viz.:  (a)  Coleman  Estate,  $310,000.  at  least  $18,000  to  be  called  each  year 
after  July  1 1922  (secured  on  undivided  50-1536  Interest  in  Cornwall  Ore 
Banks,  incl.  bldgs.,  &c.;  (6)  Freeman  Estate,  $465,000,  at  least  $27,000 
to  be  redeemed  yearly  after  July  1 1922,  secured  by  75-1536  interest  in 
Cornwall  Ore  Banks:  (c)  Cornwall,  $1,566,000,  at  least  $92,000  to  be  called, 
each  year  after  July  1 1922,  secured  on  125-1596  undivided  interest  in  Corn- 
wall Ore  Banks  covered  by  aforesaid  issues  (a)  and  (&):  and  also  secured  on 
5.333  shares  capital  stock  of  Cornwall  Iron  Co.  and  8,000  shares  capita! 
stock  of  Cornwall  RR.  See  V.  108,  p.  173. 

Lackawanna  Iron  & Steel  Co.  1st  M.  5s  were  assumed  by  Bethlehem 
Steel  Co.  In  1917  on  purchase  of  the  Lebanon  property.  V.  106,  p.  1691. 
Equipment  trusts  of  1920,  V.  110,  p.  2078. 

The  $20,000,000  7%  Marine  Equip,  trust  ctfs.  are  redeemable  by  pur- 
chase or  by  call  by  lot  if  not  obtainable  at  not  exceeding  call  price,  at  the 
rate  of  $1,000,000  on  or  before  each  div.  date  from  April  1 1922  to  Oct.  1 
1927  incl.,  and  $500,000  on  or  before  each  div.  date  thereafter  until  ma- 
turity; these  amounts  to  be  ratably  reduced  if  certificates  are  red.  in  ad-, 
vance  of  schedule.  Certificates  so  retired  to  be  canceled.  V.  Ill,  p.  1281. 

The  mortgage  of  Penn  Mary  Steel  Co. . created  on  acquisition  of  proper- 
ties of  Am.  Iron  & Steel  Co.,  is  limited  to  $13,000,000.  of  which  $6,660,000 
issued  (incl.  $376,500  retired  to  Dec.  31  1920)  and  $6,340,000  reserved, 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105. 
Sinking  fund  beginning  Dec.  31  1918  a sum  equal  to  2)4%  of  the  bonds  at 
time  outstanding.  V.  104,  p.  1139.  This  issue  has  been  assumed. 


Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant,  &c.  Sink" 
Ing  fund,  $250,000  s.-a.  Callable  101  & Int.  on  or  before  Feb.  1 1918 
thereafter  102)4  & int.;  retired  to  Dec.  31  1920,  $1,777,000.  V.104,  p.  1706 
The  Union  Iron  Works  Dry  Dock  Co.,  a subsidiary  of  the  Beth.  Steel 
Corp.,  took  over  on  Nov.  1 1908  the  property  of  San  Francisco  Dry  Dock 
Co.,  and  issued  20-year  6%  purchase  money  bonds  ($514,866  outstanding' 
Dec.  31  1920),  besides  assuming  $495,000  underlying  5s.  V.  88,  p.  941. 

The  Penn  Mary  Coal  Co.  1st  M.  5%  bonds  of  Oct.  1 1919.  $5,000,000, 
auth.  and  issued,  have  an  annual  sinking  fund  of  $200,000  after  Nov.  1 
1920,  and  are  callable  at  any  time  all  or  part  at  102)4  and  int.  These 
bonds,  issued,  it  is  understood,  in  connection  with  the  Elkins  purchase 
(V.  109,  p.  1611),  cover  2,515  acres  of  land  in  fee  and  43,628  acres  of  coal 
rights  in  Monongalia  and  Preston  counties,  W.  Va.,  with  bldgs.  & impts. 
Purchased  for  sinking  fund  to  Dec.  31  1920,  $242,000. 

Unfilled  Orders. — The  value  of  unfilled  orders  on  hand  Dec.  31  1920  was. 
$145,286,637. 


When  the  construction  program,  arranged  for  in  1918.  has  been  com- 
pleted, the  plants,  it  is  stated,  will  have  a total  capacity  of  3,000,000  tons 
of  ingot  steel  per  annum,  representing  about  8%  of  the  country's  present 
capacity,  and  shipbuilding  facilities  for  1,000,000  deadweight  tons  per  ann., 
or  about  one- third  of  the  present  steel  shipbuilding  capacity  of  the  U.  S. 
The  amount  estimated  to  complete  the  construction  in  progress  at  Dec.  31 
1919  is  $19,000,000. 

REPORT.— For  1920,  in  V.  112,  p.  1274.  showed: 

1920.  1919.  1918.  1917. 

Calendar  Years — $ .$  $ $ 

Gross  sales 274,431,236  281,641,907  448,410,809  298.979.531 

Total  net  earnings x36, 351,553  x37.441,218  x57,188,769  x53.979,360 

Bond,  &c.,  interest 7.951,203  9,518,205  9,748,013  8,746.982 

' 13,941,514  12.566.152  31.510.366  17,911.841 

2,400,000  2,400,000  2.397.800  594,480 

1,043,560  1,043.560  1,043,560  1.043.560 

743,100  (7)1.040,340(10)1486.200(10)1486,200. 
2,250,000(7)3.126.195(10)4458,600(10)4458,600 
594,480 


Depreciation,  &c 

Preferred  dividend  (8%) 
Preferred  dividend  (7%) 
Common  dividend  (5%) 
Common  “B"  divis  (5%) 
Red  Cross  dividends 


Balance,  surplus 8,022,176  2,746,765  6,544,230  9,143,417 

x After  providing  for  taxes  (including  war  income  and  war  excess  profits 
taxes,  expenditures  for  repairs  and  maintenance. 

Status  in  Oct.  1921,  V.  113,  p.  1890. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Bethlehem  Steel  Corporation  ( Concluded ) — 

Spanlsh-American  Iron  1st  M g guar  red  102)4-  GP.xxo*&r 
Collat  trust  loan  (Cornwall)  s f red  105;  V 74,  p 1312,. xx 
Penn  Mary  Steel  Mtge  $13,000,000  guar  call  105-.GP.xc* 
Bonds  of  Coal  and  Coke  Companies  also  Dry  Docks — 
Eastern  Coke  Co  1st  M (closed)  call  s f Joint  guar.xxUpic* 
Penn-Mary  Coal  1st  M gold  gu  red  102)4  (s  f 101)--GP.xx 
1st  M Elkins  prop  call  102)4  s fd  $200  yearly Fr.c* 

1907 

1902 

1917 

1917 

1909 

1919 

$1,000 

1,000 

1.000 

1.000 

""l'ooo 

$cl. 754,000 

4.950.000 
6.283.500 

5.223.000 

1.277.000 

4.758.000 

495.000 
x51 4.866 

4.200.000 

1.318.000 

895.000 
250.00U  shrs 

4.999,800 
y2 .4  -'3,000 
811,814 
21,368  100 

7.500.000 

200.000 
15.000,000 

4 810  200 

4.580.000 

ed.  $514 

«! 

5 E 
5 g 

5 8 
11 
If 

5g 

5 g 

„ 58 
See  text 
See  text 

6 e 

J & J 
A & O 
J & J 

F & A 
A fc  O 
A & O 

July  1 1927 
Oct  1 1932 
Jan  1 1937 

Feb  1 1931 
Apr  1 1939 
Oct  1 1939 
Mar  1 1931 

Guaranty  Tr  Co,  N Y 
Girard  Tr  Co.  Phila 
Bankers  Trust  Co,  N Y 

do  do 

Franklin  Trust  Co,  N Y 

1909 

1920 

Oct  1 1929 
June  1 1950 
Jan.  1 1934 
July  1 1929 
Apr  1 19  50  cts 
Oct  1 ’20  1 54  % 
Apr  1 1926 

Finch  Run  Coal  pur.  money  s.  f 

J & D 
J & J 
J & J 

Jamison  O.  & C.  Dak.  mtge.  s.  f.  $1,364,000 

do  Barracksville  “ p.  m.  & lmpt.  1st  m.  (assumed). 

Booth  Fisheries — Common  stock  500.000  shrs  authorized  . 
1st  pref  stock  $10,000,000  (cum  since  Apr  1912)  red  110- 
Slnk  fd  deb  $5,000,000  e red  101  conv  Into  1st  pf  stk.xo* 
Bonds  on  cold  storage  plants 

1911 

None 

100 

1,000 

Central  Tr  Co  of  III.  Chic 
do  do 

Nat  City  Bk,  NY:  or  Chic 

Text 
A & O 

Borden  Co — Common  slock  $22,500,000 

100 

100 

100 

1,000 

100 

100 

or  cancel 
. 1921 

8 in  1921 
6 in  1921 
20  in  '21 
6 g 

F Sc  A 
0— M 
October 
F & A 

Aug  15  ’21  4% 
Dec  15  ’21  1 M 
Oct  15  '21  20% 
Feb  1 1931 
Sept  15  ’08)4% 
Nov  1 '21  154 

cDec.  31  1920. 

Bankers  Trust  Oo,  N Y 
do  do 

80  South  St.  New  York 
Bankers  Trust  Co.  N Y 
Checks  mailed 

ao  do 

Preferred  (a  & d)  6%  cum  $7,500,000  redeemable  at  110 

Borne-Scrymser  Co — Stock 

Braden  Copp  Mines — Debs  (closed  issue)  g s f call  105-Ba.c* 
Brill — (TheJG)Co — Common  stock  . 

1916 

Preferred  (a  & d)  stock  7%  cumulative  __ 

7 

.866  held 

Q— F 
by  publi 

British  Empire  Steel  Corp. — See  text 

c $3 ,246 ,000  purchased  for  sink  fund  or  canceled . 
x $1,000,000  auth.;  $1,600  in  treasury.  $483,533  in  sink 
y In  addition  $2,547,000  held  in  sinking  fund  and  treasury 

Ing  fd 

in  Oct 

OFFICERS. — Chairman,  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace; 
V.-Pres.,  Archibald  Johnston,  Henry  S.  Snyder.  H.  E.  Lewis.  James  H. 
Ward;  Sec.,  R.  E.  McMath;  Treas.,  W.  F.  Hartmann;  Asst.  Treas.  & Asst. 
Sec.,  Wm.  J.  Brown;  Compt.,  F.  A.  Schick. 


DIRECTORS. — C.  M.  Schwab  (Chairman),  Archibald  Johnston, 
O.  Austin  Buck.  John  W.  Griggs.  Allan  A.  Ryan,  G.  M.-P.  Murphy. 
Henry  S.  Snyder,  E.  G.  Grace.  Eugene  V.  R.  Thayer,  Harold  Stanley, 
James  E.  Mathews,  and  James  H.  Ward.  Office.  Ill  Broadway,  N.  Y. — 
•”  ""  2309,  V.  113,  p.  74,  186,  538, 


(E.  W.)  BLISS  CO.— (V.  112,  p.  1285,  1744.) 

BOOTH  FISHERIES  CO— ORGANIZATION.— Incorp.  In  Delaware 
May  10  1909  and  purchased  at  receiver’s  sale  all  the  assets  of  A.  Booth  & 
Oo..  Chicago,  per  plan  In  V.  88,  p.  1063.  Is  engaged  In  buying  and  selling 
at  wholesale  and  retail  flsh,  oysters  and  all  sea  foods,  and  has  a large  fleet 
of  Ashing  boats  on  the  Great  Lakes  and  Paelflo  Ocean.  On  April  l 1911 
purchased  the  N.  W.  Fisheries  Co.  V.  100.  p.  2088;  V.  101.  p.  530 
Booth  St.  Louis  Cold  Storage  Co.  has  a large  cold  and  dry  storage  plant  In 
St.  Louis.  V.  101.  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  Its  subsidiary,  the 
Northwestern  Fisheries  Co. — V.  103.  p.  2430.  Early  In  1917  purchased 
5 packing  plants  of  the  Lubeck  Sardine  Oo.  and  also  property  of  the  Ma- 
chiasport  Packing  Go.,  both  on  the  Maine  coast.  V.  105.  p.  2000.  New 
Sardine  factory  at  St.  Johns,  N.  B.,  opened  in  July  1918.  V.  107  p.  405. 

Booth  Fisheries  Co.  of  Canada,  Ltd.,  was  incorporated  July  4 1916  with 
$1,000,000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 
wick Sardine  Canning  Co.,  with  plant  near  St.  Andrews,  N.  B.  Name 
changed  to  Booth  Fisheries  Canadian  Co.,  Ltd.,  in  May  1920.  V.  110, 
p.  2389;  V.  112.  p.  2309,  1540. 


STOCK. — The  first  pref.  stock,  cum.  from  April  1 1912,  with  no  voting 

gtwer  except  while  dividends  are  not  paid  or  set  aside.  V.  102,  p.  1438 
olders  of  the  6%  debentures  have  the  option  of  exchange  at  par  for  the 
first  pref.  V.  94,  p.  125,  489.  Total  pref.  auth.,  $10,000,000.  V.  107, 
p.  698.  V.  105,  p.  2000,  502. 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1 from  100,000  shares  of  $100  each  to  500,000  shares  of 
no  par  value;  250.000  of  tue  new  shares  then  being  exchanged  for  the  out- 
standing common  five  new  for  one  old.  V.  104,  p.  1705,2120,2236,2454. 

An  additional  $1,000,000  pref.  stock  was  issued  in  June  1919  on  account  of 
Improvements,  &c.,  the  amount  authorized  to  be  listed  on  N.  Y.  Stock 
Exchange  being  increased  to  $6,000,000  of  which  $1,000,200  was  In  treasury 
In  Dec.,  19  ‘0.  A further  $1,946,000  pref.  was  issuable  against  bonds  there- 
tofore retired  by  sinking  fund. 

DIVIDENDS  — On  first  prer.  paid  July  1912  to  Oct.  1920  154%  Q.-J 
Jan.  1921  dividend  deferred.  V.  Ill,  p.  2231.  On  common  paid  4% 
April  1913  in  new  pref.  stock  and  in  March  1917  a cash  dividend  (No.  1) 
of  2%;  April  1 and  July  2 1917,  1%.  Oct  1917  to  April  1 1919.  incl.. 
paid  50  cents  quar.  ($2  per  ann.)  on  new  common  stock  (see  above); 
none  since  to  Nov.  1920.  V.  108,  p.  2244;  V.  109,  p.  890. 

BONDS.— Of  debentures  ($5,000,000)  $2,547,000  were  in  Oct.  1921 
In  sinking  fund  and  treasury,  $2,453,000  were  outstanding.  Cum.  sinking 
fund  $150,000  yearly  at  outset.  V.  96,  p.  655;  V.  101 , p.  1191.  Bonds  on 
cold  storage  plants  Oct.  1 1921,  $811 ,814,  including  Midland  Cold  Storage 
Oo.  5s.  $50,500,  due  $12,500  yearly  June  1922-1925;  1st  Mtge  gold  6s  of 
Booth  Cold  Storage  Co.  of  Minn. , 1st  M.  gold  6s  of  Detroit  Cold  Storage  & 
Terminal  Co.  ($1 ,000,000  auth. , V.  104,  p.  2014) , Booth  Cold  Storage  Co.  of 
Buffalo  1st  6s  and  Twin  City  Cold  Storage  1st  M.  6s.  In  1916  guaranteed 
(p.  & i.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold  Storage  Co. 
due  Jan.  1 1917  to  1931,  but  callable  at  102)4.  V.  102,  p.  2344. 


REPORT. — For  calendar  year  1920  in  V.  112,  p.  1619  showed: 

Calendar  Net  Bond.&c.,  Depr..&c.,  Federal  Pref.  Balance. 

Year — Profits.  Interest.  Reserves.  Taxes.  Divs.  Surplus. 

1920- $61,580  $746,372  $108,770  $262,489  df$l,056,051 

1919 1,433,238  707,728  245,676  $48,000  344,947  86,887 

1918 2,217,677  719,876  498,442  250,000  275,833  473,526 

1917  3,388,829  531.904  354,293  625,000  236.110  1,641.522 


OFFICERS. — K.  L.  Ames,  Pres.;  W.  G.  Weil.  Sec.,  and  P.  L.  Smithers. 
V.-Pres.  & Treas.  Chicago  offices,  205  N.  Michigan  Ave. — V.  113,  p.  421, 
1057. 


(THE)  BORDEN  COMPANY.— Incorp.  in  N.  J.  in  1899  as  Borden’s 
Condensed  Milk  Co.  In  Oct.  1919  present  name  was  adopted,  the  former 
title  being  considered  restrictive  in  that  it  implied  the  manufacture  of  but 
one  product — condensed  milk — whereas  the  company  Is  also  a very  large 
producer  of  evaporated  milk,  malted  milk,  milk  chocolate,  &c.  V.  109, 
p.  1463.  1528’  V.  68,  p.  821’  V.  69.  p.  1195’  V.  74,  p.  97,  579’  V.  76.  p.  656. 
Price.  V.  106,  p.  193,  1580,  1798’  V.  103,  p.  667.  Statement  as  to  milk 
situation,  new  management,  &c.,  see  V.  105,  p.  500,  1422,  1711,  1804,  1900, 
2000’  V.  106,  p.  1232-  V.  107.  p.  31,  33.  1387,  1436,  1921’  V.  108,  p.  82, 
1277.  New  building,  V.  110,  p.  2569. 

BORDEN'S  FARM  PRODUCTS  OO.,  INC. — Incorporated  at  Albany, 
N.  Y..  April  24  1917.  A subsidiary  company  engaged  in  the  business  of  dis- 
tributing fresh  milk,  cream  and  other  farm  products  in  N.  Y.  City  and  ad- 
jacent cities,  Chicago,  Montreal,  &c.  V.  107,  p.  2478.  Authorized  cap- 
ital stock,  $17,918,000,  viz.:  (a)  $12,500,000  common;  (6)  $5,000,000  6% 
cum.  pref.,  callable  at  105;  (c)  $418,000  7%  cum.  non-voting  1st  pref., 
callable  at  par.  Outstanding  Dec.  31  1920,  $10,500,000  common  and  $3.- 
500.000  6%  pref.,  both  owned  by  The  Borden  Co.;  $417,700  first  pref. 
owned  by  others.  Dividends,  M.  & S.  V.  106,  p.  823,  931,  1038,  2453, 
2759;  V.  107,  p.  183,  606. 

LATE  DIVS—  (1904  1905  ’06  '07  ’08  to  ’14  '15  ’16  ’17  ’18  ’19  ’20  ’21- 
On  common  (%)..(  8 8 8 8 8 yrly  8 8 8 8 8 8 8 

Extra. l 1«  2 2 2 ..  ..  text.  — 

In  Aug.  1917  paid  H of  1%  to  aid  Red  Cross  contributions. 

REPORT. — For  1920  in  V.  112,  p.  1514,  showed:  Gross  sales,  $120,, 
293,573;  net  oper.  profit,  $3,503,002;  interest,  $540,082;  income  & proflts- 
taxes  (est.),  $144,060;  net  income,  $2,818,860;  dividends,  $2,188,679; 
appropriations  for  reserves,  $605,921;  loss  on  property  and  securities  sold 
$275,534;  bal.,  def.,  $251,274. 

Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  W.  Milburn;  V.-P.,  Walter 
M.  Gladding:  Treas.,  Shepard  Rareshide;  Sec.  & Asst.  Treas.,  Wm.  P. 
Marsh.  N.  Y.  office,  350  Madison  Ave.— (V.  112,  p.  1514,  1870;  V.  113, 
p.  187,  538.  630.) 


BORNE-SCRYMSER  CO.— ORGANIZATION,  &c.—  Incorporated  In 
New  Jersey  in  1893.  Has  lubricating  oil  plant  at  Eliznbethport,  N.  J. 
Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but  segregated  in 
'911  See  Standard  Oil  Co  ofN.J  .V  85  p.  216  790:  V.  93  p.  1390. 
Stock.  $200,000;  par  $100.  Dividends:  20%  annually  in  Oct.  1912  to  1921, 
lincl.  Office,  80  South  St.,  N.  Y.— (V.  113,  p.  1057.) 

’ BOSTON  CONSOLIDATED  GAS  CO  — See  Mass.  Gas  Cos. 

BRADEN  COPPER  MINES  CO.— Incorp.  in  Dela.  In  1909.  Owns 
entire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  and  operates  in  Province  of  O'Higgins.  Chile,  extensive  mining  prop- 
erty with  mill  capacity  of  about  7.500  tons  of  ore  per  day.  which  it  is  pro- 
posed to  Increase  to  10,000  tons  Kennocott  Copper  Corporation  (which 
»ee>  owns  99%  of  tne  2,590.700  shares  authorized  and  outstanding  (reduced 
from  2,800,000  shares  July  14  1916).  Bonds  auth.  and  issued,  $20,000,000 
canceled  by  sinking  fund  to  Dec.  1 1920.  $500,000.  V.  102  p.  524,  713; 
V.  103,  p.  63:  V.  106,  p.  609;  V.  109  p.  580.  Guarantees  $2,380,000  8% 
notes  of  Copper  Export  Association,  Inc.  V.  112,  p.  655. 

REPORT. — For  year  ending  Dec.  31  1920: 

Cal.  Years.  1920.  1919.  I Cal.  Years.  1920.  1919. 

Cop. prod. (lbs) 56,49 1 . 1 44  21.990.348  Total  income. $2.419. 504  $990,318 

Aver,  per  lb. . 18.375  cts.  18.849  cts.  (Bond.  &c.,  int.  1 662  740  1.573.171 

Copper  revs.$10.379.982  $4.144,908IDeprec.,  &c._  3,087,079  1.007,640 

Net  profit $2,092,258  $318,990  Bal..  surp_def.$2,330.315df$1590493 

— (V.  113,  p.  630,  1577.) 

BRILL  tTHE  J.  Q.)  CO.— ORGANIZATION.— Incorporated  in  Pennsyl- 
vania Aug  1 1906;  organized  Feb.  1907  Manufactures  ears  and  trucks, 
principally  electric.  See  V.  108,  p.  681;  V.  106,  p.  766:  V.  85,  p.  1400: 
V.  86,  p.  1102.  Canadian  subsidiary,  V.  113,  p.  1254.  1363. 

BONDS. — The  $325,000  5%  bonds  on  the  John  Stephenson  & Co  plant 
due  Dec.  31  1925  were  paid  off  at  105  and  int.  on  Jan  1 1920. 

Equipment  trust  certificates,  V.  Ill,  p.  1854;  V.  113,  p.  74. 

DIVIDENDS. — On  7%  pref.,  1 54  % quar.  to  Aug.  1914;  Nov.  1914  to 
Aug.  1 1919,  4%  (1%  Q.-F.).  Also  Aug.  1 1918  paid  1%;  Nov.  1 1918  to 
Aug.  1919  paid  3%  quar.  and  on  Nov.  1 1919  1%  and  2 54%  on  accumula- 
tions, entirely  discharging  same  as  of  date  last  named.  Feb.  1920  to 
Nov.  1921  paid  154%  quar.  On  common,  June  1907  to  March  1908,  1% 
quar.;  June  and  Sept.  1908.  M of  1%;  none  since  to  Nov.  1921. 

REPORT.— For  1920,  in  V.  112,  p.  649,  showed: 

1920.  1919.  1918.  1917. 

Total  sales $17,537,293  $14.210  622  $16,761,155  $7,706,099 

Oper.,  gen.  & adm.  exp.Tl6, 121.972  13,293,753  15,419,645  6,711,910 

Depreciation  reserve J 


Net  profit- $1,415,321  $916,869  $1,341  510  $994,189 

Less—  Pref.  dividends.-(7%,)320  600(1554)721350  (8)366.400  (4)183.200 

Federal  taxes 240.000  85.000  425.000  90,000 

Res’ve  for  contingencies.  150. 000  


Balance,  sur.  or  def sur$704,721  sur$110,519  sur$550,109  sur$720,989 

Pres..  Samuel  M.  Curwen,  V.-P..  William  H.  Heulings  Jr.:  2d  V.-P., 
J.  W.  Rawle;  Sec.,  Edmund  L Oerter. — (V.  112,  p.  649,  655;  V.  113, 

p.  74,  1254,  1363.) 

BRITISH  AMERICAN  TOBACCO  CO.,  LTD.— V.  112,  p.  159,  254. 
747,  936.  2193;  V.  113,  p.  297.  421.  852,  964,  1891.) 

BRITISH  EMPIRE  STEEL  CORP.— The  stockholders  of  the  Dominion 
Steel  Corp.,  Ltd.,  and  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  in  April  1921 
formally  ratified  the  merger  of  those  companies  with  the  Halifax  Shipyards 
Ltd.,  in  the  British  Empire  Steel  Corp.  Ltd.  The  new  merger  plan  is  out- 
lined as  follows,  the  plan  of  June  28  1920  having  been  abandoned: 

The  companies  composing  the  merger  are:  (a)  Dominion  Steel  Corp., 
Ltd.,  and  its  subsidiaries.  Dominion  Iron  & Steel  Co.,  Ltd.,  and  Dominion 
Coal  Co.,  Ltd.  (6)  Nova  Scotia  Steel  & Coal  Co.,  Ltd.,  and  its  subsidiary. 
Eastern  Car  Co.,  Ltd.  (c)  Halifax  Shipyards,  Ltd. 

Proposed  Stock  Issues. 

7%  Cumulative  Preference  shares  Series  “B” $19,950,000 

7%  Cumulative  Second  Preference  shares 57.350.000 

Common  shares 24,450,000 

Of  the  $101,750,000  stock  so  proposed  to  be  issued,  $5,605,000  2d  Cumul. 
7%  Pref.  shares  and  $2,360,000  Common  shares  will  be  held  by  Dominion 
Iron  & Steel  Co.,  one  of  the  constituent  companies. 

8%  Cumulative  Preference  Stock  Series  “A.” — The  British  Empire  Steel 
Corp.  will  be  able  from  time  to  time  to  obtain  additional  capital  by  the  sale 
of  8%  Cum.  Preference  stock  Series  "A,”  which  it  has  authority  to  issue. 

7%  Cumulative  Preference  Series  "B.” — The  7%  Cumulative  Pref.  shares 
Series  ’’B"  are  to  be  offered  in  exchange  for  outstanding  Preference  shares 
of  the  companies  which  enter  the  consolidation.  Such  exchange  of  Prefer- 
ence shares  will  be  at  the  option  of  the  holders  and  upon  terms  below 
mentioned.  The  Cumulative  Preference  shares  Series  "B"  rank  with  the 
Cumulative  Preference  shares  Series  "A”  as  a first  preference  both  as 
regards  dividend  and  distribution  of  assets  on  a winding  up. 

Bond  Issues  Remain  Undisturbed. — The  bond  and  debenture  issues  of  the 
various  companies  ($51,102,475  outstanding!  are  to  remain  undisturbed. 

Basis  of  Exchange  of  Common  Stocks. 

(a)  Each  $100  fully  paid  Ordinary  or  Common  share  of  the  Dominion 
Steel  Corp . , Ltd . , will  be  exchanged  for  $95  of  fully  paid  7 % Cumulative  2d 
Pref.  shares  and  $40  fully  paid  Common  shares  in  the  Empire  Corp. 

(ft)  Each  $100  fully  paid  Ordinary  or  Common  share  of  the  Nova  Scotia 
Steel  & Coal  Co.,  Ltd.,  will  be  exchanged  for  $90  fully  paid  7%  Cumulative 
2d  Pref.  shares  and  $40  fully  paid  Common  shares  in  the  Empire  Corp. 

(c)  Each  $100  fully  paid  Ordinary  or  Common  shares  of  Halifax  Shipyards; 
Ltd . , will  be  exchanged  for  $60  fully  paid  7 % Cumulative  2d  Pref.  shares 
and  $25  fully  paid  Common  shares  in  the  Empire  Corp. 

Basis  of  Exchange  of  Preferred  Stocks. 

(a)  Each  $100  6%  Cumul.  Pref.  share  of  Dominion  Steel  Corp.,  Ltd., 
and  each  7%  Cumul.  Pref.  share  of  Dominion  Iron  & Steel  Co.,  Ltd.,  and 
each  7 % Cumul.  Pref.  share  of  Dominion  Coal  Co.,  Ltd.,  to  be  exchangeable 
for  one  share  of  like  amount  of  Cumul.  7%  Preference  stock  Series  ’’B"  of 
the  Empire  Corp* 

(5)  Each  $100  8%  Cumul.  Pref.  share  of  Nova  Scotia  Steel  & Coal  Co.# 
Ltd.,  to  be  exchangeable  for  1 1-5  share  of  like  amount  of  Cumul.  7%  Pref. 
stock  Series  "B”  of  Empire  Corp..  and  each  $100  6%  Cumul.  Pref.  share  of 
the  Eastern  Car  Co.,  Ltd.,  to  be  exchangeable  for  one  share  of  like  amount 
of  Cumul.  7%  Pref.  stock  Series  “B”  of  the  Empire  Corp. 

(c)  Each  $100  Preference  share  of  Halifax  Shipyards,  Ltd.,  to  be  ex- 
changeable for  one  share  of  like  amount  of  Cumul.  7%  Pref.  stock  Senes 
“B"  of  the  Empire  Corp. 
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Brooklyn  Edison  Co,  Inc— Stock  S19.000.000 

General  Mtge  $100,000,000  Ser  A call  105--Ce.xxxkkc*Ar 

Series  B call  105 Cexxxc’Ar 

Series  O call.  105 Cexxxc*Ar* 

Series  D call  see  text Cexxxc*Ar* 

Underlying  Bonds,  Ac. — 

Kings  Co  El  Lt  A P 1st  M g S2.600.000 Eq.zc 

fur  money  M g sec  by  Edison  sis  ccc  iV  /6.  p 47)  ..Ce.xx,  • 
Edison  Elec  111  cons  mtge  (now  1st)  $10,000,000  g.G.xxc’ 

Debens  conv  Into  stock  beg  Mch  1 1913 xxc* 

do  do  beg  Mch  1 1916 xxc* 

Brooklyn  Ferry  Co. — See  N Y Terminal  Co  (V  92.  p 1180). 

Brooklyn  Union  Gas — Stock  $20,000,000  

First  Cons  s 1 5 000, 000  e (for  underlying  bonds  see  text)  _Gz 
Debs  convertible  on  & after  Nov  1 1924  into  stock  $ for  $.  . 

Brown  Shoe  Co — Common  stock  $10,000,000  auth 

Pr*r  "nek  'a  A d)  7%  cum  red  120 . 

(The)  Buckeye  Pipe  Line  Co— Stock  $10.000.000 

Buffalo  General  Electric  Co— Stk  $10,000,000  V.102,p.  1628 

First  mortgage  (trustee  Fidelity  Trust  Co) x 

Cataract  Power  Sc  Conduit  1st  M sink  fund Mp.xxc* 

First  Ref  G $10,000,000  call  at  105.  V. 102, p. 1628  Col  xc’ 
Debentures  convert  into  stock  $ for  S call  (V  105.  p 718)xxx 
Debentures  convert  Into  stock  at  par  aft  May  1 ’22.  . Ba.xxx 
Buffalo  S Susuuettanna  Iron — See  Rogers-Hrown  Co 

Burns  Bros — Common  stock  $10,000,000  (see  text) 

Preferred  7%  rum  $2.000.000 

For  capitalization  under  proposed  merger  plan,  see  text. 


1919 

1920 
1920 
1920 


1899 

1897 

1909 

1917 


*100 
100  Ac 
600  &c 
600  &c 
500  Ac 

1,000 
1 ,uuo 
1,000 
100  Ac 

100  Ac 

ioo 
1.000 
100  Ac 
100 
100 
50 
100 
100  Ac 
1.000 
1 .000 
100  Ac 
100A1000 


$17  388  200 

5.500.000 

3.000. 000 

2.000. 000 
8.000,000 

2.500.000 

6.176.000 
4 275  000 

344,700 
1 267.100 


18.000 
14  736 
2,000 
8.400 
5 262 
10.000 
8.065 
2.375 
1.084 
7,029 
1 .880 
2.000 


8 In  1921 

5 g 

6 g 

lg 

7 g 
5 g 
4 g 


7 * 

See  text 
7 in  1921 
I6inl921 


Q— F 
Q— M 

3 — M 30 


Dec.  1 1921  2 
Jan  1 1949 
Jan  1 1930 
Jan.  1 1930 
Dec  1 1940 

Oct  1 1937 
Oct  1 1997 
Jan  1 1939 
Mch  1 1922 

Mch  1 1926 

Oct  1 1919  1 
May  1 1945 
Nov  1 1929 
Sept  1 1 920  1 
Nov  1 21  1 54 
Dec  16  ’21  4 
Sept  30  ’21  2 
Feb  1 1939 
Jan  1 1927 
Apr  1 1939 
Aug  1 1922 
Apr  1 1925 


.Equitable  Trust  Co 
Centra)  Union  Tr  Co,  N Y 
Guaranty  Trust  Co.  N Y 
Bank  of  America,  N Y 
do  do 

By  check  from  Co’s  office 
Chase  National  Bank. NY 
do  do 

Checks  mailed 
'■’hecks  mailed 
New  York 
Buffalo 

Fidelity  Trust  Co.  Buff 
Metropolitan  Tr  Co.  N Y 
Columbia  Trust  Co.  N Y 
BankersTrCo,  NY  A Buf 
do  do 


Capitalization  of  New  Corporation  Issued  upon  Exchange  of  Securities. 
Assuming  that  the  holders  of  the  Preference  shares  in  the  above  companies 
take  advantage  of  their  rights  to  exchange  their  holdings  for  the  7%  Pref. 
shares  "B”  series,  the  securities  of  the  British  Empire  Steel  Corp.,  Ltd.,  to 
be  issued  will  be  distributed  as  follows: 

(1)  $19,950,000  7%  Preference  shares  Series  “B”  to  be  exchanged  as  follows: 
(a)  For  6%  Pref.  shares  of  Dominion  Steel  Corporation $7,000,000 


(6)  For  7%  Pref.  shares  of  Dominion  Iron  A Steel  Co 

' For  7%  Pref.  shares  of  Dominion  Coal  Co 3.000.000 

For  8%  Pref.  shares  of  Nova  Scotia  Steel  A Coal  Co 1,200.000 

(ej  For  6%  Pref.  shares  of  Eastern  Car  Co. 


(cj  For  7% 

Id)  For  8% 

(e)  For  6% 

(/)  For  7%  Pref.  shares  of  Halifax  Shipyards.-. 

2)  *57.350.000  7%  2d  Pref.  shares  to  be  exchanged  as  rouows: 

(а)  For  Dominion  Steel  Corp.  Common  shares *40,850,000 

(б)  For  Nova  Scotia  Steel  A Coal  Co.  Common  shares 13,500,000 

(c)  For  Halifax  Shipyards  Common  shares 3,000,000 

3)  *24,450,000  Common  shares  to  be  exchanged  as  follows: 

(a)  For  Dominion  Steel  Corp.  Common  shares $17,200,000 

(5)  For  Nova  Scotia  Steel  A Coal  Co.  Common  shares 6,000,000 

(e)  For  Halifax  Shipyards  Common  shares 1,250,000 

Time  for  Exchange  Expires  L)ec.  15  1921. — The  right  of  exchange  of  shares 
may  only  be  exercised  up  to  and  including  Dec.  15  1921  (as  extended). 

Projected  Balance  Sheet. — For  projected  balance  sheet  as  at  Dec.  31  1919, 
consolidating  the  assets  and  liabilities  of  the  companies  proposed  to  be 
acquired  and  giving  effect  as  at  that  date  to  the  introduction  and  applica- 
tion of  the  proposed  new' capital,  see  V.  112,  p.  1393:  for  further  details  of 
plan,  compare  V.  112.  p.  1402.— (V.  112,  p.  1286.1393.1402.1520,  1744. 
2086,  2193,  2416;  V.  113,  p.  187,  421,  1475,  1578,  2083.) 

BROOKLYN  BOROUGH  GAS  CO.— V.  112,  p.  260,  375,  1619,  1981. 
2416:  V.  113.  p.  1363. 

BROOKLYN  EDISON  CO„  INC.— ORGANIZATION.— Successor  in 


V.  80,  p.  2216 RaV-sTV. *YlT “p •’  2231 ; V.”ll2P'p.  1147,  2086 
Franchises  favorable  and,  in  opinion  of  counsel  are  perpetual.  V.  108. 
p.  583. 

DIVIDENDS. — June  1900  to  Mar.  1903,  1)4%  quar.;  since  to  Dec. 
1921,  2%  quar. 

BONDS. — The  General  Mtge.  bonds  of  1919  (V.  108,  p.  582)  are  se- 
cured by  mortgage  on  all  the  company's  real  and  personal  property  (subject 
to  prior  lien  of  Kings  Co.  Elec.  Light  A Power  Co.  1st  M.  5s  and  Purchase 
Money  6s  and  Edison  Elec.  111.  Co.  of  Brooklyn  4%  bonds),  including  two 
steam  generating  plants  with  an  installed  capacity  of  1 4,  00  k.  w.,  and 
7.365  miles  of  distribution  lines,  of  which  3,3  5 miles  are  underground. 
They  also  cover  all  other  property  hereafter  acquired. 

The  mortgage  is  limited  to  $100,000,000  and  the  bonds  are  issuable  in 
series  with  such  interest  rate,  maturity  and  redemption  rate,  and  may  have 
the  privilege  of  conversion  into  capital  stock,  as  shall  be  determined  by  the 
company . 

Purposes  for  Which  the  General  Mortgage  Bonds  Are  Issuable. 
Issuable  forthwith  to  reimburse  the  treasury  for  extensions, 
improvements,  Ac.,  made  prior  to  Jan.  1 1919  (of  this  amount 
*5,500.000  series  A were  sold  in  Feb.  1919  *3,000.000 
series  B in  Feb.  1920  and  $500,000  series  C sold  in  Sept  1920.  $9,000,000 
To  reimburse  treasury  for  extensions,  Ac.,  made  since  Jan.  1 

1919,  *1,500,000  ser.  C were  sold  in  Sept.  1920 1,500,000 

Series  D,  issued  in  Dec.  1920  to  further  reimburse  the  treasury 
for  extensions,  Ac.,  made  from  Jan.  1 1919  to  Oct.  31  1920 
($5,000,000)  and  the  balance  auth.  ($3,000,000)  sold  in  Aug. 

1921  to  reimburse  the  treasury  for  extensions,  Ac.,  made 

from  Jan.  1 1919  to  March  31  1921 

(Series  D bonds  are  callable  at  107  'A  and  int.  to  Dec.  1 1930 
and  at  105  and  int.  thereafter.) 

Issuable  for  refunding  underlying  bonds  and  debentures 13.713,300 

Issuable  with  the  approval  of  the  P.  S.  Commission  for  80%  of 
the  cost  or  reasonable  value  (whichever  is  less)  of  extensions, 
additions,  acquisitions,  Ac.,  made  after  Jan.  1 19i9,  but  only 
when  the  net  earnings  are  twice  the  annual  interest  charge, 

including  the  bonds  proposed remainder 

The  convertible  6%  bonds  of  1910,  originally  $4,000,000,  and  of  1913. 
originally  $5,000,000.  are  convertible  into  stock.  S for  $. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  648,  showed: 
Calendar  Gross  Total  Net  Bond  Fixed,  &c..  Vivid' ds  Balance, 
Year — Earnings.  Income.  Discount.  Charges.  (8%).  Surplus. 
1920..  — .$13,308,868  $3,082,949  $92,068  $1,450,163  $1 ,387,366$153,353 

1919 $10,709,234  *3,351,012  *45,457  $1,605,896  *1,381.650$318,007 

1918 8,768,038  2,691,857  20,269  1,199,562  1,374,216  97.809 

1917 8,304.412  2,869,072  20,269  1.469.952  1,334,716  44.136 

Chairman,  N.  F.  Brady:  Pres.,  M.  8.  Sloan;  V.-P.,  J.  C.  Brady:  V.-P.  A 
Gen.  Mgr.,  W.  F.  Wells-  Sec.,  E.  W.  Kells-  Treas.,  E.  A.  Bally.  Office. 
360  Pearl  St..  Brooklyn,  N.Y.— (V.  112,  p.|648, 936, 1147,  1286,1981,  2086: 
2309,  2540:  V.  113,  p.  297,  421,  538,  1578,  1775.) 

BROOKLYN  UNION  GAS  CO.— Incorp.  In  N.  Y.  8tate  Sept.  7 1895. 
per  plan  V.  61.  p.  831.  and  V.  62,  p.  1141:  V.  64,  p.  887;  V.  80,  p.  1854.  For 
properties  owned  and  cqntrolledj  see  V.  109,  p.  2359.  Daily  manufacturing 


8,000,000 


capacity  Dec.  31  1920,  $89, ( 00,000  cu.  ft 
51.  345,  1369.  New  gas  standard,  V.  , 
2000.  Rates,  V.  106,  p.  609,  931;  V.  107, 
ilO,  p.80,467,  661. 766,  L 
852,  936,  1744,  1981,  2540 


101.  p.1630.  Suit,  V. 
p.  1805  Toluol.  V.  1 . 

p,  2000.  Kates,  V.  106,  p.  609,  931;  V.  107,  p.2010:  V.  108,  p.  1722,2244; 
V.  109.  p.  2359-  V.  110,  p.  80,  467,  661, 766,  873,  1292.  1750'  V.lll.  p.  1186. 

’ ■ " - """  ’ ~ Favorable  decisions,  V. 


2231;  V.  112 
111,  p.  1086 

CAPITAL  STOCK. — The  P.  S.  Commission,  In  Feb.  1920,  granted  the 
company  permission  to  issue  *2,000,000  stock  for  refunding  purposes. 
LATE  D1V8. — ’07.  ’08.  ’09-T1.  1912  to  1917.  1918  to  Oct’19  1920 

Percent 0 6M  6 y'rly  6 A 2 ext  yly.  6%  (lHQ-J)None 

The  dividend  due  to  be  paid  in  Jan.  1920  was  passed.  V.  109.  p.  2359. 
BONDS. — Mortgage  of  1895  Is  for  $15,000,000  of  bonds,  subject  to: 
Bonds — Interest.  Outstanding.  Ajulurity. 

Citizens’  Gas  con.  mortgage 5%  F.  A A.z  $264,000  Feb.  1 1940 

In  Oct.  1919  offered  to  shareholders  at  par  $2,000,000  7%  10-year  deben- 
tures convertible  Into  stock,  at  holders'  option,  on  any  Int.  day  on  and  after 
1924  * for  *.  V.  109,  p.  1528,  1082:  V.  108,  p.  1391. 


REPORT. — For  year  1920,  in  V.  113,  p.  413,  shows: 

1920.  1919.  1918.  1917. 

Gross  earnings.  *15,894,532  $13,386,123  $13,053,798  $12,243,762 

Net  after  taxes def.1,618.367  def.88.701  825.604  2 140,461 

Other  Income 380,785  342,562  242.767  261,914 

Bond  Interest,  Ac 1,140,354  960,708  868,580  870,943 

Dividends (4U%)810.000  (6)1.080  000  (7)1.260,000 

Balance.. .def.2,377,936  df.1,516,847  def. 880.209  sur.  27 1,432 

Pres.,  James  H.  Jourdan:  V.-Prests.,  Wm.  G.  Rockefeller  and  A.  F. 
Stamford;  Treas.,  E.  R.  Chapman.  Office,  176  Remsen  St.,  Brooklyn, 
N.  Y.— (V.  113,  p.  413,  1678.) 

BROWN  SHOE  CO.— ORGANIZATION— Incorp.  in  N.  Y.  Jan.  1913 
and  acquired  the  Brown  Shoe  Co.  of  Missouri.  Owns  and  operates  11  large 
modern  plants,  5 in  St.  Louis  and  one  each  in  Moberiy,  Brookfield, 
Murphysboro,  Dixon,  Litchfield  and  Charleston,  111.  Also  leases  and 
operates  a plant  for  the  manufacture  of  paper  boxes.  Aggregate  net  floor 
space,  28  acres.  Capacity,  40.000  pairs  of  shoes  per  day.  In  Feb.  1913 
acquired  Barton  Bros,  of  Kansas  City.  V.  96,  p.  556.  No  mortgage  or 
funded  debt  Nov.  1921.  V.  96,  p.  204.  War  orders  in  1918,  V.  106,  p. 
.193,  1903;  V.  107,  p.  1839,  2004. 

STOCK. — The  pref.  stock  Is  redeemable  at  any  time,  all  or  part  (pro 
'•ata) . and  also  upon  dissolution  at  120  and  dlvs.  on  3 mos.’  notice.  No 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref.  stock 
Increased  or  prior  stock  Issued  by  vote  of  less  than  75%  of  each  class,  both 
pref  and  com.  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2H  % 
annually  of  the  maximum  pref.  stock  at  any  time  outstanding.  V.  107,  p. 
2004 . Pref.  shall  not  vote  for  directors  unless  four  quarterly  dividends  are 
In  default. 

Pref.  stock  authorized,  *6,000,000;  outstanding,  *5,262,500;  retired  by 
sinking  fund  and  canceled,  *737,500. 

DIVIDENDS.— Div.  on  pref.  from  Feb.  1913  to  Nov  1921,  154%  quar. 
Dividends  on  common,  1%  paid  Feb.,  May  and  Aug.  1 1914;  none  to  Dec.  1 
1916,  when  1)4%  was  paid;  Mar.  1917  to  Sept.  1919.  1)4%  quar.;  Dec. 
1919  to  Sept.  1920,  154%  quar.;  Dec.  1920  div.  omitted;  V.  Ill,  p.  1952. 
Stockholders  of  record  June  19  1920  received  a stock  div.  of  33  1-3%. 

REPORT. — For  year  ended  Oct.  31  1920  in  V.  Ill,  p.  2225,  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Net  sales $37,307,526  $31,690,814  $30,825,715  $21,882,016 

Net  earnings. $710,185  *3,386,685  $2,228,860  *2,414,088 

Depreciation 181,151  496,638  255,664  229.680 

Repairs,  patterns,  Ac., 

charged  off. 126,882  209,322  134,812  105,848 

Net  profits $402,152  $2,680,725  $1,838,385  *2,078,560 

Federal  income,  war  and 

exc.  profits  tax.  (est.).  *40,000  aSl, 250, 000  $500,000  $410,000 

Preferred  dividends  (7%)  372,137  281,376  244,470  248,955 

Common  dividends (7%)477,750  (6)360,000  (6)360,000  (6)360,000 

Balance,  surplus def.$487,735  $789,349  $733,915  $1,059,605 

a Includes  State  taxes  In  1918-19. 

Chairman,  Geo.  Warren  Brown;  Pres.,  John  A.  Bush:  V.-Pres.’,  E.  R 
McCarthy,  H.  L.  Tomes,  P.  O’Brien.  G.  A.  Bull  and  T.  P.  Moody;  Treas  . 
H.  S.  Hutchins;  Sec.,  Wm.  Krail.  Office,  St.  Louis,  Mo. — (V.  112,  p.  852.) 

BRUNSWICK-BALKE-COLLENDER  CO.— (V.  112,  p.  655.) 

BUCKEYE  PIPE  LINE  CO.— ORGANIZATION.  Ac. — Incorporated  In 
Ohio  Mar.  31  1886.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  ty 
Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  See  Standard  Oil  Co. 
of  N.  J..  V.  85.  p.  216.  790;  V.  93.  p.  1300.  8tock,  *10.000,000;  par.  $50. 

REPORT- — For  calendar  year  1920,  in  V.  112,  p.  747,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $1,612,325  $1,664,783  $1,715,361  $2,380,083 

Dividends (16%)1, 600, 000(16)  1600,000(18)  1800,000(19)  1900,000 

Balance,  sur.  or  def...sur.$12,325  sur.$64,783  def.$8l,639sur.$480,083 

DIVIDENDS.—  (’12.  ’13.  ’14.  *15.  ’16.  ’17.  ’18.  1919.  ’20.  ’21. 

Regular % 40  40  28  16  16  16  16  16  16  16 

Extra % l ..  ..  ..  ....  3 2 -.  

Pres.,  D.  S.  Bushnell;  V.-P.,  A Gen.  Mgr.,  T.  B.  Greene;  Sec.,  George 
Chesebro;  Treas.,  W.  F.  Livingston.  Main  office,  Lima,  Ohio.  N.  Y 
office,  18  Broadway— (V.  112,  p.  65,  747,  2309;  V.  113,  p.  421.) 

BUFFALO  GENERAL  ELECTRIC  CO.— (V.  112,  p.  655.) 

BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  Olty.  A 
consolidation  Dec.  31  1912  under  laws  of  N.  J.  V.  96.  p.  363:  V.  103.  p.  2081 . 

Acquisition  of  Wm.  Farrell  & Son,  Inc. 

The  stockholders  were  to  vote  Dec.  1 1921  on  the  following: 

(a)  To  decrease  the  capital  stock  from  $2,000,000  pref.  and  $10,000,000 
common  to  $1,292,100  pref.  stock  and  $10,000,000  common  stock,  par 
$100  each,  by  the  retirement  of  7,079  pref.  shares  purchased  and  now  held 
by  the  corporation,  and  to  change  the  title  of  the  pref.  stock  to  “prior 
preference  stock.” 

(ft)  To  change  the  100,000  shares  of  common  stock,  par  $100  each,  into 

100.000  shares  of  common  stock  without  par  value,  and  to  change  the  title 
of  the  common  stock  to  “Class  A common  stock.” 

(c)  To  increase  the  capital  stock  from  112,921  shares,  consisting  of  12,921 
shares  of  prior  preference  stock,  par  $100  each,  and  100.000  shares  of  Class 
A common  stock,  no  par  value,  to  242,921  shares,  consisting  of  12,921 
shares  of  prior  preference  stock,  par  $100  each;  30,000  shares  of  pref.  stock, 
par  $100  each;  100.000  shares  of  Class  A common  stock,  no  par  value,  and 

100.000  shares  of  Class  B common  stock,  no  par  value. 

(d)  To  exchange  the  present  pref.  stock,  share  for  share,  for  the  new  prior 
preference  stock,  and  to  exchange  the  present  common  stock,  share  for 
share,  for  the  new  Class  A common  stock. 

(e)  To  ratify  the  action  of  the  directors  in  approving  the  proposed  pur- 
chase by  Burns  Bros,  (the  New  York  corporation)  of  the  property,  rights, 
privileges  and  franchises  of  William  Farrell  A Son,  Inc.,  subject  to  its 
debts,  liabilities  and  obligations,  which  are  to  be  assumed  by  the  Burns 
Bros,  of  New  York  (see  plan  below). 
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MISCELLANEOUS  COMPANIES 
IFor  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

Bush  Terminal  Co — Common  stock  $7.000,000 

Preferred  (a  & d)  6%  cum  redeemable  at  110  text 

First  M (V  76.  p 974)  conv  sink  fund  since  1907-  Col.xc- 

First  consolidated  mortgage  $10.000,000 ic* 

Secured  gold  notes  due  $95,000  Q;  call.  101 

Bush  Term  Bldgs  Co  M $ 12.U0O.000e  gu  s f.Col,  x.  o'&r* 

do  7%  cum.  pref.  stock  guar.  call.  120 

Butte  Copper  & Zinc  Co. — Stock  auth  $5,000,000 

1902 

1905 

1919 

1910 

$100 
100 
1.000 
1,000 
1,000 
1,000  AT 
100 
5 

10 

$100 

None 

1.000 
100  &c 

$6,724,600 

2.300.000 

2.839.000 

6.629.000 
660,000 

8.703.000 
4,784,300 
3.000,000 

See  text 
6 

t e 

Ig 

*7* 

J & J 
J & J 

A & O 
J A J 
M & N 
A & O 
Q— J 

see  text 
July  15  ’21  3% 
Apr  1 1952 
•Tan  1 1955 
Nov  1 1922 
Apr  1 1960 
Oct.  1 ’21  1)4% 
July  1918,  50c 

Sept 29 ’17  12)4 
Sept  1 '16  J4% 

New  York 

Office  100  Broad  St.  N Y 

New  York 

Butte  Electric  & Power — See  Montana  Power  Co. 

Butte  & Superior  Mining  Co, — Stock  auth  $3,500,000  

Butterick  Co — Stork  $15,000,000  (bonds  see  text).  ..  

Caddo  Central  Oil  & Refining — Stock  200,000  shares 

Consol  1st  M $5,378,000  gold  sinking  fund G 

Caddo  Oil  & Ref  Co  1st  M (closed  mtge)  s f call  105 CP 

Guar  equip  trusts  due  $120,000  s a,  call  101 CP 

Equipment  trusts  due  serially  red  (text) — CPxxx 

1919 
1917 

1920 

1921 

2.901,977 
14.64  2.100 

200,000>hrs 

See  text 
See  text 

Checks  mailed 

4.378.000 

1.817.000 
600.000 
675,000 

6 g 
6 

8 g 

J & j 
F & A 
M & S 

Jan  1 1930 
Jan  1 1927 
See  text 
1922  to  1926 

Philadelphia 

Com  Tr  Co,  Phila;  & Chic. 

Capitalization  of  Burns  Bros,  of  N.  J.  after  Consolidation — Distribution  of 
New  Securities. 

Authorized.  Outstanding. 

7%  cumulative  prior  preference  stock,  par  $100. 

Red.  at  120,  having  in  general  the  same  rights  and 
priorities  and  the  same  sinking  fund  provisions  as 
present  Burns  Bros.  pref.  stock.  Preferred  as  to 
assets  and  divs.  over  all  other  classes.  To  be  ex- 
changed, par  for  par,  for  present  Burns  Bros,  pre- 
ferred stock $1,292,100  $1,292,100 

7%  cumulative  pref . stock,  par  $100.  Red.  at  110, 
and  entitled  to  benefit  of  an  annual  sinking  fund  of 
$120,000,  after  the  payment  of  divs.  on  stock,  and 
after  all  prior  preference  stock  has  been  retired. 

Will  have  approximately  same  rights  and  priorities 
as  present  pref.  stock  of  William  Farrell  & Son, 

Inc.  Preferred  as  to  assets  and  divs.  over  the 
common  stock.  To  be  exchanged,  par  for  par,  for 

present  Wm.  Farrell  & Sons  pref.  stock 3,000,000 

Class  A common  stock  without  par  value.  To  be 
exchanged,  share  for  share,  for  present  Burns 

Bros,  common  stock 100,000  sh 

Class  B common  stock  without  par  value.  To  be 
exchanged  for  Wm.  Farrell  & Son,  Inc.,  common 
shares  in  ratio  of  5 shares  of  new  B common  for 

each  8 shares  of  Farrell  common 100,000 

x The  80,940  shares  of  new  Class  B common  stock  of  Burns  Bros,  of 
New  Jersey,  to  be  delivered  to  William  Farrell  & Son,  Inc.,  or  upon  its 
order , is  to  be  distributed  by  it  to  the  holders  of  its  common  stock  now  out- 
standing in  the  ratio  of  5 shares  of  the  new  class  B common  stock  for 
8 shares  of  the  130.000  common  shares  of  William  Farrell  & Son,  Inc.,  now 
outstanding.  In  order  that  the  distribution  may  be  effected  on  this  basis, 
William  Farrell  & Son,  Inc.,  will-acquire  for  cash  and  will  retire  496  shares 
of  its  common  stock,  so  as  to  reduce  the  outstanding  amount  to  129,504  shs. 

Common  Stock  Privileges. — The  Class  A common  stock  will  be  entitled  to 
receive  cumulative  divs.  at  the  rate  of  $8  per  share  p.  a.  before  any  divs. 
are  paid  on  the  Class  B common  stock,  and  thereafter  all  divs.  are  to  be 
paid  ratably  on  the  Class  A common  stock  and  Class  B common  stock,  share 
and  share  alike.  Upon  liquidation,  Class  A common  stock  will  be  entitled 
to  receive  $60  per  share  before  any  distribution  of  assets  to  the  Class  B 
common  stock,  and  thereafter  all  assets  will  be  distributed  ratably  to  the 
Class  A common  stock  and  Class  B common  stock,  share  and  share  alike. 
The  Class  A common  stock  will  have  two  votes  per  share  and  the  Class  B 
common  stock  will  have  one  vote  per  share.  [Preferred  shares  have  no 
voting  power  except  when  dividends  are  in  default.) 

Terms  of  Sale  and  Purchase. — The  wholesale  department  of  William  Farrell 
& Son,  Inc.,  now  being  operated  by  a separate  corporation  under  the  name 
of  “Pattison  & Bowns,  Inc.,”  has  a capital  stock  consisting  of  2,500  shares 
of  8%  cum.  pref.  stock,  par  $100,  and  to  9,000  shares  of  Class  A common 
stock  and  1 1 ,000  shares  of  Class  B common  stock,  no  par  value  (see  below) . 
William  Farrell  & Son,  Inc.,  has  arranged  to  sell  to  the  U.  S.  Distributing 
Corp.  the  2,500  shares  of  pref.  stock  and  11,000  shares  of  Class  B common 
stock  of  said  Pattison  & Bowns,  Inc. 

It  is  now  proposed  that  the  property,  rights,  privileges  and  franchises  of 
William  Farrell  & Son,  Inc.  (including  such  interest  as  it  may  have  in  the 
stock  of  Pattison  & Bowns,  Inc.,  after  action  in  respect  thereof  by  the 
stockholders  of  William  Farrell  & Son,  Inc.),  subject  to  its  liabilities,  be 
sold  and  conveyed  to  Burns  Bros,  of  New  York,  in  consideration  of  the 
delivery  by  Burns  Bros,  of  New  York  to  William  Farrell  & Son,  Inc.,  of 
$3,000,000  new  7 % pref.  stock  and  80,940  shares  of  the  new  Class  B common 
stock  of  said  Burns  Bros,  of  New  Jersey  (as  set  forth  above) , which  amount 
of  stock  Burns  Bros,  of  New  York  has  arranged  to  acquire  from  Burns 
Bros,  of  New  Jersey. 

The  Farrell  preferred  stock  committee  will  be  entitled  in  its  absolute 
discretion , to  declare  the  plan  abandoned,  if  for  any  reason  it  shall  consider 
unsatisfactory  the  amount  of  stock  of  Wm.  Farrell  & Son,  Inc.,  partici- 
pating and  co-operating  in  the  plan. — V.  113,  p.  1986. 


DIVIDENDS—  1913.  1914.  1915.  1916.  '17.  ’18.  ’19.  ’20.  ’21 

On  common,  % 1 )4  5 5 5 5)4  9 10  10  10 

do  instock 26  3)4  10 


do  Liberty  Loan 


3,000,000 
80,944  sh 

X80.940 


REPORT  .—For  year  ended  March  31  1921 , in  V.  1 12 , p.  2303 , showed: 
March  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Net  sales $29,475,298  $24,053,980  $21,286,870  $20,984,483 

Gross  profit 3,242.345  1,903,971  2,280,081  2,610,674 

General  exp.  and  taxes.  1,711,424  1,209,272  1,386,013  1,431,545 

Other  income Cr.23l.866  Cr.332,356  Cr.242,374  Cr.270,704 

Pref.  dividends  (7%)—  99,289  101,976  106,435  114,319 

Common  divs.  (cash). (10%)808,517  (10)779.070  (10)719.407  (6)418.394 


Balance,  surplus $854,981  $146,009  $310,600  $917,120 

Profit  and  loss  surplus.. a$2, 347,239  a$l,757,759  a$2,193,819  a$l,951,33fl 

a After  deducting  common  dividends  paid  in  stock  and  other  charges. 

Pres.,  Michael  F.  Burns.  Office.  50  Church  St..  N.  Y.  City.— (V.  112, 
p.  2086,  2303;  V.  113,  p.  297,  964,  1254,  1363,  1475,  1986.) 

BURNS  BROS.  ICE  CORP.— See  National  Coal  & Ice  Co.  In  V.  108’ 
p.  1169. 

BUSH  TERMINAL  CO.— ORGANIZATION,  &C.— Incorporated  in 
New  York  on  Feb.  10  1902  (V.  74,  p.  477).  Owns  extensive  terminals  on 
the  water-front,  40th  to  51st  streets,  Brooklyn.  V.  76,  p.  974,  1032;  V.  79 
p.  1956:  V.  82.  p.  1039;  V.  88,  p.  163:  V 106.  p.  399.  Also  controls  Busb 
Terminal  Buildings  Co.,  owning  $1,000,000  common  stock  ($2,000,000 
auth.),  and  $1,602,800  preferred  stock.  As  to  International  Sales  Build- 
ing on  42d  St.,  Manhattan,  and  leases  to  tenants,  see  V.  108.  p.  2239. 

PREFERRED  STOCK.— In  addition  to  the  Initial  $5,000,000  pref.  stock 
(callable  at  110  & divs.),  may  Issue:  (a)  from  time  to  time  not  exceeding 
$5,000,000  additional  pref.  stock  on  consent  of  a majority  of  the  directors 
and  a majority  in  Interest  of  all  the  stock  outstanding;  and  (b)  a further 
$6,000,000  pref.  stock  on  consent  of  a majority  of  the  directors  and  a ma- 
jority In  Interest  of  common  and  of  Dref.  stock  outstanding.  V.  92.  p.  1034. 

BONDS. — Of  the  consol.  5s,  sufficient  are  reserved  to  retire  the  1st  4» 
of  1902.  See  listing  application,  V.  88.  p.  163;  V.  79,  p.  1956:  V.  80,  p.  999, 
1005,  1177;  V.  81,  p 1243;  V.  90,  p.  1427;  V.  103,  p.  1793;  V.  108,  p.  2239. 

Bush  Terminal  Buildings  Co.  gold  5s  cover  office,  loft  and  other  buildings 
In  N.  Y.  City  and  Brooklyn.  V.  89,  p.  848:  V.  92,  p.  747,  1034.  1111; 
V.  97,  p.  1901;  V.  100,  p.  1675;  V.  101,  p.  1809;  V.  102,  p.  1344;  V.  112,  p. 
1619. 


The  $660,000  7%  gold  notes  of  1919  due  Nov.  1922  (but  callable  at  101 
and  mt.  on  15  days’  notice  are  secured  by  $1,080,000  Bush.  Term.  Bldgs. 
Co.  preferred  stock. 

DJVIDS.  ( 06.  ’07.  ’08.  '09.  TO.  ’ll.  ’12-T4.  T5.  T6.  T7toJuly’21. 
Common ( 0 0 0 0 2 4 4 yrly.  5 5 (2)4  J&J) 

Do  in  stock!  --  — — — 2)4  6 (2)4  J&J) 

The  special  dividends  of  2 )4  % in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  July  1921 . incl.,  were  distributed  on 
account  of  increase  in  value  of  property.  V.  104,  p.  259;  V.  108,  p.  173. 

REPORT.— For  1920  in  V.  113,  p.  180,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  earnings $2,731,142  $2,124,457  $2,131,571  $2,157,210 

Total  net  mcome 1,958,997  1,777,229  1,756,025  1,738,770 

Interest 585,537  492,440  491,853  451,858 

Taxes.... 472,435  449,747  451,632  302,465 

Depreciation 28,970  29,345  29,690  

Pref.  divs.  (6%) 138,000  138,000  138,000  138,000 

Common  divs.  (cash)  (5%)315,540  300,385  285,959  272,303 

Common  divs.  (stock)  (5%)316,118  300,886  286,388  272,588 

Balance,  surplus $240,397  $66,425  $72,503  $301,556 

Pres.,  Irving  T.  Bush:  V.-Pr.  & Treas.,  R.  G.  Simonds.  Office,  100 
Broad  St..  N.  Y.— (V.  113,  p.  180,  187,  297.) 

BUTTE  COPPER  & ZINC  CO.— Organized  under  laws  of  Maine. 
Nov.  22  1904.  Is  engaged  in  developing,  mining  and  operating  mines  and 
mineral  lands,  and  in  milling  zinc  and  manganese  ores.  Property,  con- 
sisting of  ten  claims,  is  owned  in  fee  and  is  located  in  the  centre  of  the  City 
of  Butte,  Silver  Bow  county,  Montana,  and  is  a compact  group  covering 
about  3,000  feet  along  the  Black  Chief  vein. 

CAPITAL  STOCK— Auth.,  $5,000,000;  outstanding.  $3,000,000.  Par 
value,  $5.  Voting  trust  expired  Feb.  1 1920. 

DIVIDENDS. — A dividend  of  50  cents  per  share  was  paid  in  July  1918: 
none  since. 

LEASE. — About  July  1915  the  Anaconda  Copper  Mining  Co.  started 
development  operations  under  a lease,  under  the  terms  of  which  net  earn- 
ings from  ores  recovered  is  divided  50%  to  Butte  Copper  & Zinc  Co.  and 
50%  to  the  Anaconda  Copper  Mining  Co. 

EARNINGS.— For  1920,  gross,  $517,844;  net.  $446, '010:  other  income- 
$23,109;  depreciation,  $10,000;  bal.,  sur.,  $459,118;  total  surplus,  $1, 111,- 

OFFICERS. — Albert  J.  Seligman,  Pres.;  Albert  Fries,  V.-Pres .;  A.  I. 
Bailey,  Sec.  & Treas. 


58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties, 
fcc. , V.  100.  D.  100,  1602;  V.  102.  p.  1635.  Output  chiefly  zinc  spelter. 
Flotation  separation.  V.  105,  p.  1211.  1422:  V.  106,  p.  1120.  2231,  2446 
2759;  V.  107,  p.  289,  606.  1103;  V.  108.  p.  588,  2530:  V.  109,  p.  373,  1082. 
V.  113,  p.  1363.  Ore  body  settlement,  V.  109.  p.  890. 

The  Butte-N.  Y.  Copper  Co.  Issued  $150,000  10-year  1st  M.  con- 
vertible bonds  dated  June  1 1915  (incomes  for  6 years) , $500,000  authorized 
V.  100.  p.  644.  1754.  Present  name  assumed  in  1916.  V.  102,  p.  1635. 

STOCK. — Of  the  $3,500,000  auth.  stock.  $2,901,977  is  outstanding. 

LATE  DIVS.—  1915.  1916.  1917— March.  June.  Sept.  Dec. 

Regular.. % 30  40  12)4  12)4  6)4  See 

Extra % 150  300  12)4  12 )4  6H  text. 

In  June  1917  paid  quarterly  12)4%  and  a further  12)4%  out  of  capital 
accumulations  prior  to  March  1913;  but  in  Sept,  only  6)4  and  6 H%  from 
such  accumulations;  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105,  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.  V.  105.  p.  2096. 

REPORT.— Year  1920,  in  V.  112,  p.  1620.  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Total  revenue. $3,779,276  $4,861,170  $5,915,244  $6,716,437 

Net  revenue 97,257  916.273  651,924  2,347,496 

Other  income 98,433  126,256  62,874  103.191 

Res. for  tax.conting.  ,&c.  7,761  177,549  86,450  2,177.777 

Balance,  surplus $187,929  $864,990  $628,348  $272,910 

OFFICERS. — Pres.  & Gen.  Mgr.,  D.  C.  Jackling:  V.-Pres.,  Chas.  Hay- 
den; Sec.,  A.  J.  Ronaghan;  Treas.,  J.  R.  Dillon.^(V.  113,  p.  1363.) 

BUTTERICK  CO. — ORGANIZATION  — Incorporated  In  N . Y . on  Jan. 
16  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns.  &c.  See  V.  75.  p.  237.  Stock  was  on  Oct.  19  1909  auth- 
orized to  be  Increased  from  $12,000,000  to  *15.000.000.  to  acquire  the 
$1,000,000  Ridgway  Co.,  June  30  1919.  V.  104,  p.  1147.  The  outstanding 
obligations  on  June  30  1921,  included;  mortgages,  $762,500;  Buttercik 
Publishing  Co.  8%  cumulative  preferred  stock,  $900,000. 

DIVIDENDS—  I ’03.  04.  ’05.  ’06.  ’07.  ’08.  09.  T0-T5.  1916- 

Since  1902.  % \ 4 4 4 4 3 1)4  2)4  3 yly.  2 H 

In  Dec  1916  the  dividend  was  omitted.  None  since  to  Apr.  1921. 

REPORT.— For  1920  in  V.  112,  p.  1286;  for  6 mos.  1921  in  V.  113. 
p.  958: 

Calendar  Year — 1921  (6  mos.)  1920.  1919.  1918. 

Net  profit  aft.  Fed.  tax.  $622,535  $307,713  $326,494  $441,896 

Preferred  dividend 38,000  73,410  6,107  

Balance,  surplus $584,535  $234,303  $320,387  $441,896 

Profit  and  loss $2,783,020  $2,198,485  x$l,964,182  $2,340,833 

x After  deducting  sundry  adjustments. 

Pres.,  G.  W.  Wilder:  Treas.,  O.  D.  Wilder,  Butterick  Bldg.,  N.  Y.  City. 

— (V.  113,  p.  187.  853,  958.) 

CADDO  CENTRAL  OIL  & REFININQ  CORPORATION.— ORGAN- 
IZATION.— Incorp.  in  N.  Y.  State  May  2 1919.  In  April  1921  the 
company  owned  79  producing  wells  with  daily  production  in  excess  of  4,000 
barrels. 

The  new  refinery  at  Cedar  Grove,  having  a daily  capacity  of  3,500 
barrels  has  been  completed  and  is  in  operation.  The  operation  of  the  small 
Shreveport  refinery  was  discontinued  on  completion  of  the  new  refinery. 
This  leaves  the  company  with  two  refineries  at  Cedar  Grove,  having  a com- 
bined daily  refining  capacity  of  6,500  barrels. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

None 

471,708shrs 

See  text 

Q— M 

$llll) 

$14,877,006 

100 

10.739,526 

7 In  1921 

"Q— J" 

852.600 

6 e 

F do  A 

10 

4,629.900 

See  text 

10 

0,425,220 

See  text 

Q— M 24 

25 

2,500.0(10 

See  text 

Text 

50 

8,468.000 

4 

A Cc  O 

60 

45.000.000 

See  text 

Text 

Co 

None 

125.000shrs 

100 

3,500,000 

See  text 

100 

3,500.000 

See  text 

100 

13,000,000 

See  text 

100 

13,000,000 

7 in  1921 

Q— J 

California  Packing  Corp— Oom  500,000  shares  (no  par)... 
California  Petroleum  Corp— Stock,  coin,  §17.500,000  auth 
Pref(a&d)  stock.  7%  oum Apart  red  text  $17,500,000  auth 
Bonds  ol  controlled  companies — 

Amer  Oilfields  Co  1st  M g red  105  bee:  '16  sink  fd x 

Callahan  Zinc  Lead  Co— Stock..  ...  

Calumet  & Arizona  Mining  Co — Stock  $0,600,000 

Calumet  & llecla  Mining— Stock  (S12  per  share  paid) 

Cambria  Iron— Stock  (4%  guaranteed)  

Cambria  Steel — Stock  *50.000.000  - - — - - 

Bonds  of  subsidiary  companies— See  Midvale  Steel  & Ord 
(J  I)  Case  Plow  Works  Co. — Common  stock  125.000  shares 

1st  pref  (a  & d)  7%  cum  $5,000,000  call  110 

2d  pref  (a  & d)  7%  (n-c)  & partic  $5,000,000  call  (text) 

(J  I)  Case  Threshing  Mach  Co— Com  stock  *20.000.000 

Pref  stook  (a  & d)  7%  oum  *20.000.000 


Dec  15  ’21  *1.50 
July  1 13  1 M % 

Oct  1 '21  IX  % 

Feb  1930 
See  text. 
Sept  26  '21  5% 

June  30  ’20  20% 
Oct  1 1921  2% 
Mar  15  21  1% 


Checks  mailed 
Columbia  Trust  Co,  N V 
do  do 

Southern  Tr  Oo.  Los  Ang 


Cheoks  mailed 


Apr  1 ’21  154% 
Jan  3 ’21  154% 
See  text 
Oct  1 ’21  154% 


Checks  mailed 


Its  holdings  In  the  oil  fields  comprise:  (a)  31,000  acres  In  fee  In  Bossier 
Parish,  La.;  (6)  2,238  acres  In  fee  in  Caddo  Parish.  La.;  (e)  approximately 
25,000  acres  under  lease  distributed  over  North  Louisiana  in  Caddo,  Homer, 
Red  Rover,  DeSoto,  Little  River.  Webster  and  Bienville  parishes;  (d)  up- 
ward of  10,000  acres  in  Texas  and  Arkansas. 

EARNINGS.— For  cal.  year  1920.  in  V.  112,  p.  1147,  showed:  Total 
Income,  $1 ,881 .635;  net  profits,  $1 ,333,648;  depletion  & depreciation,  $460,- 
684:  set  aside  to  provide  for  abandoned  leases.  $500,000:  surplus  for  year, 
$373,064.  For  6 mos.  ended  June  30  1921:  earnings  from  operation, 
$231,390;  loss  on  inventory  adjustments,  $460,056;  deficit  for  6 mos, 
$228,666. 

Bonds,  &c.,  see  V.  108,  p.  1938.  The  6%  equipment  trusts  issued  in 
1920  are  guaranteed,  prin.  & int.,  by  the  company  and  the  Standard  Tank 
Car  Co.  They  mature  $120,000  semi-annually  each  Feb.  and  Aug.  10 
from  Aug.  10  1920.  V.  110,  p.  766.  The  8%  equip,  trusts  of  1921  are 
redeemable  as  follows:  105  during  1922,  104  during  1923,  103  during  1924, 
102  during  1925,  and  101  during  1926.  V.  113,  p.  2188. 

Capital  Stock. — On  May  3 1920  stockholders  authorized  (1)  change  of 
stock  to  no  par  value;  (2)  increase  of  shares  from  150,000  to  200.000; 
(3)  sale  of  50,000  shares  at  discretion  of  board  of  directors.  Stockholders 
of  record  June  6 1921  were  offered  the  right  to  subscribe  at  $15  per  share 
for  50,000  shares  of  capital  stock  (no  par  value)  to  the  extent  of  one  new 
share  for  each  three  shares  held. — V.  112,  p.  2540. 

Chairman,  E.  Kirby  Smith;  Pres..  Lawrence  B.  Dunham;  V.-P..J.  Qualey; 
Sec..  J.  D.  Williams.  Office',  Shreveport,  La.,  and  61  Broadway,  New 
York.— (V.  113,  p.  1363,  1578,  2188.) 

CALIFORNIA  PACKINQ  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION—In  Oct.  1916  Incorporated  in  New  York  to  acquire  (V.  103,  p 
1212) . free  of  mortgage  or  other  funded  debt,  the  business,  assets  andpr  op- 
ertles  of  J.  K.  Armsby  Co.;  California  Fruit  Canners'  Association;  Central 
California  Canneries;  Griffin  & Skelley  Co.;  and  about  80%  of  the  cap- 
ital stock  of  the  Alaska  Packers'  Assn.  The  largest  packer  and  dis- 
tributor of  California  dried  fruits  and  canned  goods,  and  an  important  fac- 
tor In  Hawaiian  pineapple  industry;  Alaska  Packers'  Assn.  Is  the  largest 
packer  of  canned  salmon  in  the  world.  Hawaiian  property,  V.  104,  p.  2454. 
Official  statement  of  May  10  1917  to  N.  Y.  Stock  Exchange  in  V.  105,  p. 
1203. 

STOCK. — The  pref.  stock  was  called  for  redemption  at  115  and  accrued 
dividend  on  April  1 1920.  Pref.  div.  No.  1,  $1  38.  Jan.  1 1917,  at  full  7% 
rate  from  Oct.  19  1916;  to  Jan.  1920,  154%-  Divs.  on  common,  June  15 
1917  to  March  1918,  50  cts.  each  ($2  p.  a.);  June  15  1918  to  Dec.  15  1919, 
$1  quar.;  Mar.  15  1920  to  Dec  15  1921,  $1  50  quar. 

ALASKA  PACKERS  ASSOCIATION  ( Controlled ) paid  special  dividends 
(payable  in  Liberty  bonds)  as  follows:  Feb.  9 1918,  20%;  Feb.  10  1919,  25%; 
Feb.  10  1920,  20%.  Extra  dividends  of  $2  each  were  paid  from  income  of 
Insurance  and  investments  Feb.  10  1917,  Feb.  9 1918,  Feb.  10  1920  and 
Feb.  10  1921. 

REPORT.— For  year  ending  Feb.  28  1921: 

Consol.  Results  — Years  ending  Feb.  28. 

1920-21.  1919-20.  1918-19. 

Profit  (after  all  taxes). $4,707,425  $5,882,541  $2,396,000 

y'Tncome  from  investments” loss454,410  1,359,861  1,293,279 

Total  income. $4,253,015  $7,242,402  $3,689,279 

Preferred  dividends  (7%) 468.020  570,898 

Common  dividends ($6)2,830.248 ($4)1603.250 ($4)  1355,668 

Surplus ...^..  $1,422  767  $5,171  131  $1,762,713 

y This  item  includes  in  addition  to  dividends  actually  received,  the 
amount  earned  but  left  invested  in  properties  of  Alaska  Packers’  Association. 
V.  106.  p.  299,  393,  398. 

OFFICERS. — J.  K.  Armsby,  Chairman  of  the  Board;  R.  I.  Bentley. 
Pres.;  H.  Z.  Baldwin,  Sec.;  L.  A.  Woolams,  Treas. — (V.  Il3,  p.  297.) 

CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION . 
— A holding  company  incorporated  in  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  American  Petroleum  Co.  (V.  92,  p.  1111;  V.  91,  p.  216);  which 
owns  or  controls  2,000  acres  of  land  in  the  Coallnga,  Lost  Hills  and  Los  An- 
geles districts;  and  99%  of  American  Oil  Fields  Oo.,V.  92,  p.  957). 
which  claims  4.200  acres  in  the  Midway,  Sunset,  McKlttrlck  and  Lost 
Hills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oil  field.  In  Mar.  1919 
was  authorized  to  purchase  at  par  a further  $4,000,000  of  last  named  com- 
pany's stock.  V.  108.  p.  1062.  Other  subsidiary  companies  are  the  Niles 
Lease  Co.  and  the  Midland  Oilfields  Co.,  Ltd.  During  1920  the  Midland 
Oil  Co.  (a  subsidiary)  was  dissolved.  Also  owns  a half-interest  in  the  Red 
Star  Petroleum  Co.  On  Dec.  31  19  0 there  was  in  hands  of  public  $192,521 
stock  and  also  $867 ,300  bonds  (see  table  above)  of  the  subsidiary  companies; 
remainder  owned  by  California  Petroleum  Corporation. 

DIVIDENDS. — Dlvs.  on  common,  Jan.  1,  Apr.  1 and  July  1 1913.  1)4% 
each;  none  since.  V.  97,  p.  239,  668.  On  pref  in  1913  and  1914,  7%;  1915. 
6H%;  1916.  4%  (1%  Q.-J.);  1917.  4%;  1918.  Jan.  and  April,  1%;  July 
and  Oct.,  1)4%:  Jan.,  and  again  in  April,  1919,  1)4%  and  2%  on  accumu- 
lations. July  1919  paid  1H  regular  and  2 A on  accumulations.  In  Oct 
1919  paid  1)4  regular  and  2)4  on  accumulations,  which,  it  is  understood, 
clears  up  all  accumulations  on  the  pref.  Paid  1)4%  quar.  Jan.  1920  to 
Oct.  1921 

REPORT.— Year  1920.  in  V.  112,  p.  1392.  showed: 

Calendar  Years—  1921  (6  mos)  1920.  1919.  1918. 

Gross  earnings $3,920,181  $6,391,061  $4,621,654  $4,154,354 

Net  earnings $2,462,823  $4,071,231  $3,128,711  $3,056,883 

Depreciation,  &c 537,483  1,101.569  1,340,505  1,160,773 

Interest  on  bonds,  &c-.-  124,519  68,871  104,582  120,725 

Reserve  for  Federal  taxes 

and  contingencies 379,184  550,000  250,000  296,261 

Preferred  dividends. (3 )4%)361,271  (7)770,439  *(7)846,512(8)4)1018,300 

Special  reserve  net  prod.  155,980  157,542 

Balance,  surplus $1,060,367  $1,580,352  $431,132  $303,282 

* Also  paid  $864,012  on  account  of  accumulations.  The  net  production 
in  1920  was  3,632,570  bbls.,  against  3,115,476  bbls.  in  1919. 

Chairman,  Thos.  A.  O'Donnell;  Pres.,  I.  W.  Fuqua;  V.-Pres.,  L.  P.  St. 
Clair,  R.  W.  Crawford  and  T.  J.  Crumpton;  Sec.  & Treas.,  W.  D.  Stewart. 
Office,  1034  Security  Building,  Los  Angeles,  Calif. — (V.  112,  p.  261,  1392; 
2194;  V.  113,  p.  853.) 

CALLAHAN  ZINC-LEAD  CO. — Formerly  Consolidated  Interstate 
Callahan  Mining  Co.  Name  changed  to  present  title  on  Apr.  12  1920. 

ORGANIZATION. — Organized  in  Arizona  June  12  1912.  and  is  engaged 
In  mining  and  milling  zinc  and  lead  ores  in  Shoshone  County,  Idaho.  Stock 


auth.,  $5,000,000,  in  $10  shares.  Paid  dividends  regularly  since  April  1 
1915  to  June  30  1917,  in  all  $13  60  per  share,  or  *6,277,365  in  divs.;  Sept. 
1917  none,  pending  certain  Improvements,  &c.;  Jan.  2 1918.  50  cents  (6). 
June  15.  50  cents  (6%)  quarterly.  In  Oct.  1918  paid  76  cents  (7M%)  quar. 
none  thereafter  until  Feb.  1920  when  $2  was  declared  payable  in  quar.  In- 
stallments of  50c.  each  od  Mar.  30,  June  30,  Sept.  30  and  Dec.  30  1920. 

In  Oct.  1918  the  10-year  contract  of  1914  with  the  American  Metal  Co. 
for  the  sale  of  all  the  company’s  output  was  canceled  by  mutual  consent 
and  the  Metal  Co.  interests  surrendered  all  their  holdings  in  the  capital 
stock. 

EARNINGS. — For  1920,  total  income,  $1,424,530;  operating  profit 
(before  deprec’n,  &c.),  $266,248;  current  surplus  Dec.  31  1920,  $279,055. 

OFFICERS. — Pres.,  John  Borg;  Sec.  & Treas.,  H.  T.  McMeekin- 
New  York  office,  61  Broadway.— (V.  113,  p.  187.) 

CALUMET  & ARIZONA  MINING  CO.— ORGANIZATION.— Incorp. 
in'  Arizona  in  1901  and  owns  mining  properties  in  Bisbee,  Ariz.;  Lordsburg, 
N.  Mex.;  Copper  Creek,  Ariz.;  and  Douglas,  Ariz.  On  Dec.  31  1920  owned 
also  1,229,741  of  the  1,800,000  outstanding  shares  of  $5  each  of  the  New 
Cornelia  Copper  Co. 

DIVS.—  ’08-T1.  ’12.  ’13.  ’14.  ’15.  '16.  ’17.  T8.  1919.  1920.  1921. 

Percent- 40  yriy.  42)4  50  30  32)4  90  110  80  30  40  text 

In  1921,  March  21,  5%;  June  27,  5%;  Sept.  26,  5%. 

REPORT. — For  cai.  year  1920,  shows: 

1920.  1919.  1918.  1917. 

Copper  (lbs.) 45,087,408  51.357.154  62,397,017 

Gross  income $11,418,573  $10,286,477  $15,528,530  $20,035,866 

Net  for  dividends 1,849,201  524,416  4,083.238  6,628.500 

Dividends  paid 2.570.084  1,927.563  5,140.062  x6,424.762 

Rate (40%)  (30%)  (80%)  (100%) 

x Also  paid  a 10%  dividend  ($642,479)  out  of  reserves  for  depreciation 
and  depletion. 

Pres.,  Gordon  R.  Campbell,  Calumet.  Mich.— (V.  112,  p.  165,  655,  852. 
936,  1402,  1520,  1870,2087.) 

CALUMET  & HECLA  MINING  CO.— Stock,  $2,500,000;  $12  per  $25 
share  paid  in.  V.  93,  p.  941:  V.  98,  p.  239.  Decision  1915,  V.  100,  p.  232. 
In  1917  purchased  Tamarack  Mining  Co.  for  $3,600,000.  V.  104.  p.1047 
Guarantees  $2,400,000  8%  notes  of  Copper  Export  Association,  Inc. 
V.  112,  p.  655. 

LATE  DIVS.— (’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  T7.  ’18.  ’19  ’20 
P.O. since  1906-./108  116  96  168  128  40  200  300  340  text.  40  20 

In  March  and  June  1919  dividend  was  omitted  owing  to  unsettled  condition 
of  copper  market.  In  Sept,  and  Dec.  paid  20%  ($5).  V.  108,  p.  1062,  2435; 

V.  109,  p.  778.  March  1920  dividend  omitted.  V.  110,  p.  1091.  In 
June  1920  paid  20%  ($5) . 

1921 — March — 1920.  1921—3  To*.— 1920. 

Production  (lbs.) 9,147,000  9.880,377  23,776,384  28.131,100 

Operations  suspended  on  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1402,  showed:  Receipts  for 
copper  delivered  (43,019,141  lbs.),  *8,069,950;  and  after  adding  ‘‘other 
Income”  (dividend  of  $263,486  bn  stocks  owned,  &c.),  and  deducting  all 
expenses  (including  $3,636,781  loss  by  reduction  to  market  value) , dividends 
paid  (20%) , $500,000.  there  was  a deficit  for  the  year  of  $4,233,743.  Pres., 
R.  L.  Agassiz. — (V.  113,  p.  1159.) 

CAMBRIA  STEEL  CO. — Incorporated  in  Pennsylvania  in  Nov.  1898,  per 
plan.  V.  67.  p.  688,  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  $8,468.- 
000  stock.  V.  68,  p.  128:  V.  75.  p.  443;  V.  76.  p.  862;  V.  78,  p.  1166. 

In  1916  Midvale  Steel  & Ordnance  Co.  bought  97%  of  the  stock  at  $81 
a share.  V.  102.  p.  616;  V.  101,  p.  1554.  1630,  1715,  1809,  1976. 

DIVS.—  f’02  to  ’09.  ’10.  ’ll  to  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  '20.  ’21. 
Per  cent-. {3  yearly  6)4  5 yearly.  5 5 6)4  6 6 6 6 See 

Extra I 1 - 2)4  6 6 3 2 text. 

In  1921:  March  15,  1%;  June  1921  div.  omitted.  V.  112,  p.  2194. 
REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1981,  showed: 
Calendar  Years — 1920.  1919.  1918. 

Net  earnings  after  Federal  taxes $13,634,000  $6,869,802  $16,691,462 

Depreciation,  &c. 3.312,164  2,355,418  8,785.207 

Federal  taxes See  “a”  See  “a”  See  “a” 

Cambria  Iron  lease 338,720  338,720  338,720 

Dividends (8%)3,600,000  (9)4,050,000(12)5400,000 

Balance,  surplus $6,383,116  $125,664  $2,167,535 

Chairman,  A.  C.  Dinkey,  N.  Y.;  Pres.,  A.  A.  Corey,  Jr..  Phila.;  Asst. 

Treas.,  Louis  It.  Kruse;  Asst.  Sec.,  Philip  B.  Burtis.  Office,  Widener 
Building,  Phila.— (V.  112,  p.  747,  1286,  1981,  2194.) 

CANADIAN  CAR  & FOUNDRY  CO.,  LTD.— (V.  112,  p.  2328,  2421, 
2426,  2524,  2752;  V.  113,  p.  1578,  1679,  1986.) 

CARBON  STEEL  CO.— (V.  113,  p.  2077,  2083.) 

(J.  I.)  CASE  PLOW  WORKS  CO.— ORGANIZATION.— Incorp.  In 
Delaware  June  29  1919  to  acquire  the  property,  business  &c.  of  J.  I.  Case 
Plow  Works  and  Wallis  Tractor  Oo.  of  Racine,  Wis.  Manufactures  plows, 
tillage  implements  and  Wallis  tractors.  V.  109,  p.  1276,  1528.  Official 
statement  to  New  York  Stock  Exchange,  V.  110,  p.  2675. 

STOCK. — The  1st  Pref.  is  cumulative.  Redeemable  at  110.  Annual 
sinking  fund  of  $175,000  beginning  in  1923  provides  for  its  retirement  at 
110.  The  2d  Pref.  is  non-cumulative.  Redeemable  at  116  on  30  days’ 
notice  when  1st  Pref.  is  all  retired.  Shares  equally  in  any  divs.  declared 
upon  the  Common  stock  without  reservation  as  to  amount  of  such  Common 
div.  No  mortgage  without  consent  of  75%  of  1st  Pref.  stock. — See  offer- 
ings in  V.  109.  p.  1276,  1528. 

DIVIDENDS. — On  1st  pref.,  1X%  quar.,  Jan.  1920  to  April  1921,  July 
1921  div.  deferred;  on  2d  pref.,  1M%  quar.,  Jan.  1920  to  Jan.  1921;  April 
1921  div.  deferred. 

EARNINGS. — For  the  year  ending  June  30  1920.  net  profits  before 
Fed.  taxes  and  depreciation  were  $1,061,107.  Federal  taxes  for  the  fiscal 
year  were  $110,000  and  depreciation  $277,742.  Sales  amounted  to  $11,- 
006,882.  (Fiscal  year  has  been  changed  to  Sept.  300 

DIRECTORS.— H.  M.  Wallis  (Pres.),  G.  O.  Weyland  (V.-P.),  R.  O.; 
Hendrickson  (V.-P.),  W.  M.  La  Venture  (Sec.  & Treas.),  Racine,  Wis.; 

W.  C.  Quarles.  Milwaukee,  Wis.;  Henry  Russell  Platt,  Wm.  A.  Tilden. 
B.  F.  Troxell,  Chicago.— (V.  113,  p.  13640 

(J.  I.)  CASE  THRESHING  MACHINE  CO.— ORGANIZATION.— Incor- 
porated In  Wisconsin  In  1880  as  suooessor  of  a oo-partnershlp  formed  In 
1842.  Has  plant  at  Raotne,  Wis.,  on  navigable  waters,  covering  over  40 
aores  of  floor  spaoe.  Manufactures  threshing  machines,  clover  hullers, 
•team  traotlon  and  farm  engines,  steam-road-rollers . oil  traotors,  both  for 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


Celluloid  Co — Common  stock  $7.098,000 

Preferred  stock  (see  text) 

Central  Aguirre  Sugar  Co — Stock  $6,000,000  auth 

Central  Leather  Co — Common  stock  $40  000,000 Eq 

Preferred  (a  & d)  7%  cumulative  $40,000,000 Ea 

First  lien  gold  bonds  $45,000,000 x 

Central  States  Electric  Corporation — Com  stock  $10,000,000 

Pret  stock  7%  cumulative  $30,000,000 

Secured  conv  gold  notes  red  101  s f,  conv  pref  stock  -- Oc* 
Cerro  de  Pasco  Copper  Corp — Stock  1 ,240.000  shares  auth. 

Convertible  sinking  fund  gold  bonds  (see  text)-_Col.c*&r* 
Certain-teed  Products  Corp — Com  shares  150,000  (auth).. 
First  preferred  stock  7%  cumulative  $lO,OO0,O00  (auth).. 
Second  pref  stock  7%  cum  $5,000,000  conv  into  com  (auth) 
handler  Motor  Car  Corp — Auth  capital  stk  300.000  shrs 

a After  deducting  $155,500  in  treasury  and  $8,719,000  in 


1912 

1921 


$100 

100 

20 

100 

100 


$500  &c 
None 
1,000 
None 
100 
100 
None 

age  and 


$7,098,000 

3.000. 000 

3.000. 000 
39.701,030 
33,299,050 

a27.889.650 
5 451.900 
4.643,300 
5.963,784 
898.230  shs. 

8.000. 000 

82.000  shs. 
3.000,000 
2.675.000 

280.000  shs 

special  depr 


See  text 

See  text 
See  text 
See  text 
5'g 

See  text 
7 In  1921 

o 5 e 

See  text 

8 g 

Text 

7 

7 

See  text 
eciation  f 


O— M 31 
Q— F 15 
Text 


Q— J 
J & D 
Text 
J & J 


Sept  30  ’21  2<£ 
Nov  15  ’21  2% 
Oct  1 '21  $1.50 
Aug  2 ’20  IK 
Apr  1 1921  1 K 
Apr  1 1925 
Feb  1915  K% 
Oct  1 '21  1K% 
June  1 1922 
Mar  1 1921  50c 
Jan  1 1931 
Jan  1 1921  $1 
Oct  1 1921  IK 
Oct  1 1921  1 K 
Oct  ’21  $1.50 

31  1920. 


Office.  36  Wash  PI,  N T 


Checks  mailed 
Checks  mailed 
Checks  mailed 
Central  Union  Tr  Co.  N Y 


Checks  mailed 
Guaranty  Tr  Co.  N Y 
Columbia  Trust  Oo.  N T 

New  York 


gasoline  and  kerosene,  automobiles,  &c.  Owns  100  acres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  192  acres  at  Fort  William 
Ont.  V.  94.  p.  353;  V.  98.  p.  1152;  V.  101,  p.  372;  V.  107.  p.  1834.  On 
July  1 1919  merged  with  Grand  Detour  Plow  Co.  of  Dixon,  111.  V.  109,  p. 
273.  Compagnie  Case  de  France,  a subsidiary,  operates  in  Western  Europe 
and  Northern  Africa.  Operated  70  branch  houses  on  Dec.  31  1920.  Com- 
pare V.  112,  p.  1305. 

STOCK. — The  voting  trust  as  extended  expired  by  limitation  Jan.  1 

1918.  V.  99,  p.  1676.  1913;  V.  105,  p.  2545.  Pref.  rights,  &c„  V.  106. 
p.  1248.  1580 

Dlvs.  on  pref..  April  1912  to  Oct.  1 1921,  1K%  quar.  (7%  p.  a.). 

On  Jan.  28  1919,  after  an  Interval  of  8 years,  dividends  were  resumed  on 
the  common  stock  with  payment  of  7%  In  Liberty  bonds.  V. 108. p 271 . 

In  Jan.  1920  paid  10%  in  cash.  A com.  stock  div.  of  39,000  shares  of 
new  com.  stock  was  paid  Dec.  15  1920.  V.  Ill,  p.  2046 

REPORT.— For  calendar  year  1920,  in  full,  in  V.  112,  p.  1304: 

1920.  1919.  1918.  1917. 

Gross  sales $34,547,321  $32,342,653  $25,162,769  $17,657,754 

Profits 4,791,942  6,021,607  5,436,505  3,775,922 

Interest,  &c 471,839  416,046  572,621  726,540 

Depreciation 683,140  625,350  

Prem.  on  bonds  canc.,&c  143,761  225,032  143,315 

Written  off  accounts,  &c.  al, 251, 968  al,435,6l5  274,295 

Reserve  for  contingencies  1,000,000  

Prov.  for  Federal  taxes..  700,000  675,000  850,000  275,000 

Preferred  dividends  (7%)  910,000  880,250  850,500  850,500 

Common  dividends 870,000  581,000  

Balance,  surplus $156,963  $1,448,232  $1,502,737  $1,506,273 

a European  assets  written  off,  amortization,  &c. 

OFFICERS. — Frank  K.  Bull,  Chairman  of  Board;  Warren  J.  Davis, 
Pres.  & Treas.;  Ellis  J.  Gittips,  Milton  H.  Pettit,  D.  P.  Davies,  Edwin  E. 
Russell,  Wm.  B.  Brinton,  V.-Pres’ts;  W.  F.  Sawyer,  Sec.  Office,  Racine, 
Wis.— (V.  112,  p.  1141,  1275,  1304;  V.  113,  p.  734.) 

CELLULOID  COMPANY.— ORGANIZATION.— Incorp.  Nov.  28  1890 
in  New  Jersey.  Business  consists  of  manufacture  and  sale  of  “Celluloid” 
in  rods,  sheets,  tubes  and  other  forms  in  imitation  of  ivory,  tortoise  shell, 
amber  and  other  natural  products;  in  "roll  celluloid,”  and  of  the  manufac- 
ture and  sale  of  a wide  variety  of  useful  and  ornamental  articles,  aggregating 
in  number  approximately  10,000,  counting  various  sizes  and  colors.  Plants, 
covering  28  acres,  located  at  Newark,  N.  J. 

STOCK. — The  stockholders  on  March  18  1921  increased  the  auth.  capital 
stock  from  $6,000,000  (all  Common)  to  $10,098,000,  to  consist  of  $3,000,000 
8%  Cum.  Pref.  stock  and  $7,098,000  Common  stock.  The  (common) 
stockholders  of  record  March  8 1921  were  given  the  right  to  subscribe  at  par 
for  the  $3,000,000  pref.  stock  at  the  rate  of  one  share  of  the  Pref.  stock  for 
each  two  shares  or  their  holdings,  and  also  to  the  unissued  $1,183,000 
common  stock  at  par,  at  the  rate  of  one  share  for  each  five  shares  of  their 
holdings.  V.  112,  p.  1286.  For  pref.  stock  provisions,  &c.,  compare 
V.  112,  p.  1521. 

DIVIDENDS.—  11899.  1900.  1901.  1902fo'15.  ’16.  ’17. ’18.  ’19. ’20. 

Since  1899 %1  6 7 7 8 yearly.  19K  10  10  10  10 

In  1921:  March  31,  2%  quar.  and  2%_ extra;  June  30,  2%;  Sept.  30,  2%. 
Pres.,  M.  C.  Lefferts;  V.-Pres’ts,  W.  E.  Pulis,  N.  M.  Clark,  Henry 
Rawle  and  M.  L.  Havey;  Treas.,  Carlteon  Montgomery;  Sec..  Joseph  R. 
Walsh . Office  ,30-36  Washington  Place , N . Y .— (V . 1 12 , p . 852 , 936 , 1 147 , 
1286,  1521,  1620,  2645.) 

CENTRAL  AGUIRRE  SUGAR  CO— Incorp.  in  Porto  Rico  Dec.  19 
1918  as  a reincorporation  of  the  Central  Aguirre  Sugar  Cos.,  a voluntary 
trust,  organized  Aug.  14  1905  in  Mass.  Owns  the  entire  stock  of  the  Ponce 
& Guayama  RR.  Co.  In  Jan.  1920  purchased  a controlling  interest  in  the 
Central  Machete,  a sugar  mill  situated  within  5 miles  of  Aguirre.  Prop- 
erties are  located  at  Jobos,  Porto  Rico. 

Dividends.—  ’09.  ’10.  ’ll.  ’12.  ’15-’14.  ’15.  ’16.  '17.  ’18.  ’19.  ’20-’21 

Regular 7 10  5 6 0 10  43K  10  10  10  See 

Extras -.  ..  --  --  --  50  30  lO  text 

In  Jan.  1920  paid  $2  50  and  $7  50  extra  on  the  old  $100  par  value  stock. 
On  new  $20  par  value  stock  paid  as  follows:  Apr.  1 1920.  $2:  July  1 1920, 
$5;  July  31  1920,  $5;  Oct.  1 1920  to  July  1 1921,  $2  quar.;  Oct.  1 1921,  $1  50. 
REPORT.— For  year  ended  July  31  1921,  in  V.  113,  p.  2181,  showed;  • 
July  31  Years—  1920-21.  1919-20.  1918-19. 

Total  income $5,567,078  $17,270,320  $6,267,962 

Net  income $842,761  $9,342,106  $2,193,815 

Depreciation,  &c 175,625  163.614  152,528 

Dividends (40%)1,209,601(82K)2463887(10)299,563 

Income  and  excess  profits  taxes 3,233,672  1,336,967 

Other  reserves Cr.2,141,999  750,766  

Balance,  surplus $1,599,533  $2,730,165  $404,758 

OFFICERS. — Pres.,  Chas.  G.  Bancroft;  V.-Pres.,  John  Farr;  2d  V.-P. 
& Gen.  Mgr.,  Chas.  L.  Carpenter;  Treas.,  J.  Brooks  Keyes;  Sec.,  Richard 
D.  Coe.  N.  Y.  office,  129  Front  St.— (V.  113,  p.  2181,  2194,  2083.) 

CENTRAL  LEATHER  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
Apr.  12  1905  as  a reorganization,  per  plan  V.  79,  p.  2751,  of  U.  S.  Leather 
Co.  (V.56.P.  757;  V.  57.  p.  23;  V.  71.  p.  817:  V . 81 , p.  213.  560.  1176.  1852: 
V.  90,  p.  1173;  V.  94.  p.  624.  Output,  sole  leather.  In  June  1917  pur- 
chased Wilder  Tanning  Co.,  with  tannery  at  Waukegan,  111. — V 104.  p. 
2555:  V.  106.  p.  921. 

Statement  to  N.  Y.  Stock  Exch..  V.  81,  p.  504:  V.  82,  p.  159. 

BONDS. — Secured  by  a 1st  M.  on  all  the  assets  and  land?  acquired 
and,  pending  their  physical  acquisition,  by  the  shares  of  old  company 
(nearly  all  acquired)  and  all  the  stock  and  bonds  of  Its  subsidiaries.  Inclua 
tag  $10,000,000  stock  of  the  Central  Pennsylvania  Lumber  Co  (authorized 
amount  $20,000,000)  In  Dec.  1913  a sinking  fund  was  established.  V. 
76,^1196;  V.  78,  p.  50;  V.  81,  p.  1176:  V.  96,  p.  648;  V 98.  d.  76;  V.  104 

P Total  auth.  bond  Issue;  $45,000,000.  viz.  (on  Dec.  31 1920):  unissued 
$8,237,350  (of  which  $5,808,000  were  reserved  for  retirement  of  U.  S. 
Leather  Oo.  debentures  and  are  now  free  bonds);  held  Id  stum  page  and 
special  depreciation  fund,  $8,719,000;  In  general  treasury,  $155,500,  plus 
$1,500  held  for  exchange  of  U.  S.  Leather  pref.  stock;  balance  outstanding. 
$27,889,650. 

DIVIDENDS—  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

Common 2 7 3 5 5 5 3K 

do  extra ..  4 4 2 2 2 

In  1920:  Feb.  2,  1 K%  quar.  and  2%  extra;  May  1,  1 K %;  Aug.  2.  1 K %: 
Nov.  1920  div.  omitted.  V.  111.  p.  1281. 

Preferred  dividends  regular  1K%  quarterly  Oct.  1905  to  April  1921. 
July  1921  dividend  was  passed.  V.  112,  p.  2309. 


REPORT. — For  year  1920  (V.  112,  p.  846)  showed  volume  of  business, 
$66,225,552,  against  $118,959,634  in  1919  and  $94,147,418  in  1918. 

Cal.  Total  Gross  Bond  Pref.  Common  Balance. 

Y*ar.  Earnings.  Income.  Interest.  Divs.  Dividends.  Surplus. 
1921  (9  $ * * * $ $ 

mos.).x6, 443, 283x10, 377, 198  1,378,656  582,732  xl2, 338,586 

1920-X13, 647,096x20, 590, 005  1.838,208  2,330.930  (2K)992,522  x25, 751,665 
1919-22.104.591*16,126.689  1,838.208  2,330.930  (9)3.573.081  8,384.470 

1918-12,922,437  *8.314,642  1,838,208  2,330,930  (7)2,779,063  1,366,441 

1917-21.066,061*16,243.062  1.838.208  2.330.930  (9)3.573,081  8,500.844 

* After  deducting  provision  for  Federal  income  and  excess  profits  taxes, 
x Deficit. 

DIRECTORS. — Chairman  Edward  C.  Hoyt,  Geo.  D.  Hallock,  Max  J.  H. 
Rossbach,  W.  W.  Heroy,  Theodore  R.  Hoyt,  Warren  G.  Horton.  Lewis  H. 
Lapham,  Ernest  Griess,  Arthur  W.  Wellington,  Geo.  W.  Childs,  Wm. 
McAdoo  Jr.,  William  H.  Harkness,  Chas.  Einsiedler,  A.  T.  Lynch. 

OFFICERS. — Pres . . George  W.  Childs;  1st  V.-P..  W.  G.  Horton;  2d 
V.-P.,  Wm.  McAdoo  Jr.;  3d  V.-P.,  Wm.  H.  Harkness;  Sec.,  FredE.  Knapp, 
Treas.,  H.  W.  Hill.  New  York  offices,  Whitehall  Building,  17  Battery 
Place.— (V.  112,  p.  846,  852,  1870,  2309;  V.  113,  p.  538,  1475,  1891.) 

CENTRAL  STATES  ELECTRIC  CORP.— ORGANIZATION.— In- 
corporated in  Virginia  May  28  1912,  with  power,  among  other  things,  to 
acqulre  stocks  and  securities_  ofpublic  utility  corporations.  Owns  over  75% 

272.  Common  stock  has  been  deposited  with  Edwin  M.  Bulkley. 


of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  common  stock 
" p.  272.  Common  stock  has  been  deposited  with  Edwin  M.  Bulkley 
W.  Burchard  and  Harrison  Williams  as  voting  trustees.  Div.  on 


The  10-year  5%  secured  gold  notes  due  June  1 1922  ($6,000,000  author- 
ized Issue)  are  subject  to  call,  in  whole  or  part,  on  any  tat.  date,  on  due  notice 
at  101  and  int.,  and  convertible  at  par  into  pref.  stock  at  105,  with  the  right 
to  convert  If  called  for  payment  prior  to  maturity. 

The  $5,963,784  issued  are  secured  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  111.  Co.  common  stock.  V.  94,  p.  1451: 
V.  95.  p.  50,  1334.  Pres.,  F.  L.  Dame.— (V.  106.  p.  399.) 

CENTRAL  STEEL  CO.— (V.  113,  p.  74,  964,  1891.) 

CENTRAL  TERESA  SUGAR  CO.— (V.  Ill,  p.9  92,  1086,2232,2646.) 

CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101,  p. 
1467,  1716.  Incorp.  in  N.  Y.  State  in  Nov.  1915  and  acquired  extensive 
copper,  &c.,  deposits  in  Andes  Mountains,  Peru. 

DIVIDENDS. — 1916.  1917.  1918.  1919.  1920.  1921. 

Regular $4  00  $4  00  $4  00  $4  00  $4  00  See 

Extra $1  75  $1  00  text 

In  1921;  Mar.  1,  50  cents;  June  1921  div.  omitted.  V.  112,  p.  2087. 

The  $8,000,000  10-year  conv.  sinking  fund  8%  gold  bonds  dated  Jan.  1 
1921,  are  convertible  into  stock  at  rate  of  30  shares  of  stock  for  each  $1,000 
of  bonds. 

A semi-annual  sinking  fund  is  provided  of  20%  of  net  earnings  before  in- 
terest charges  and  depletion,  but  not  less  than  $840,000  p.  a.,  to  purchase 
bonds  in  market  at  not  exceeding  105%  and  interest,  or  to  their  redemption 
at  that  price.  If  subsequent  mortgage  be  placed  on  the  real  property  now 
owned,  or  if  any  pledge  be  made  of  any  of  the  stocks  or  securities  of  the 
Cerro  de  Pasco  Ry.  or  of  the  Sociedad  Minera  Backus  y Johnson  del  Peru, 
this  issue  is  to  be  secured  by  a prior  lien  thereto.  V.  Ill,  p.  2426. 

Production  libs.) — 1921-  1920. 

Jan.  1 to  Oct.  31 45,140,000  44,310,000 

REPORT. — For  cal.  year  1920  showed; 

Calendar  Sales  of  Net,  after  Other  Bond  Dividend  Balance, 

Year.  Copper.&c.  Taxes, &c.  Income.  Interest.  Paid.  Sur.  or  Def 
$ $ $ $ $ $ 

1920-  — ll,463,572dfl, 736, 633  2,355,065  3,592,917  def.2, 973.497 

1919.  — 14,884.050dfl ,016,324  3,299.952  3,592,909  def.1.309,378 

1918- --22,867.807  127.128  627.044  58.000  4.393,352  def.3.951.436 

Pres.,  L.  T.  Haggin;  Sec.  & Treas.  H.  Ksk  Moller.  Office,  15  Broad 
St.,  N.  Y.— (V.  113,  p.  853,  1255,  1679  , 2083.) 

CERTAIN-TEED  PRODUCTSCORPORATION.— ORGANIZATION 
— Incorporated  in  Md.  Jan.  30  1917  as  successor  of  the  General  Roofing 
Mfg.  Corp.  Roofing  plants  located  at  East  St.  Louis  and  Marseilles.  111., 
York,  Pa.,  Niagara  Falls,  N.  Y.,  and  Richmond,  Calif.  Paint  and  vamlah 
plants.  St.  Louis.  Mo.  A new  paint  and  varnish  plant  on  the  Pacific  Coast 
was  completed  in  1920.  Purchased  the  capital  stock,  &c.,  of  Thomas  Potter 
Sons  Co.,  Inc.,  of  Phila.,  in  Aug.  1920.  V.  Ill,  p.  796,  992.  Produces 
prepared  roofings,  building  papers,  tarred  felts, insulating  papers,  paints 
varnishes,  linoleums,  floor  coverings,  oil  cloths,  &c.  No  bonds.  V.  107 
p.  1000,  1669.  Dividends  on  1st  and  2d  pref.  in  full  to  Oct.  1921.  Initial 
dividend  on  com.  Jan.  28  1918,  $4  per  share;  none  thereafter  until  July  1 

1920,  when  $1  quar-  and  $1  extra  was  paid:  Oct.  1 1920  $1  quar.  and  $1  ext 
Jan.  1 1921,  $1  quar.;  April  1921  div.  passed. 

The  stockholders  on  Oct.  4 1920  ratified  the  proposal  to  increase  the  au- 
thorized Common  stock  from  100,000  shares  (no  par  value)  to  150,000 
shares,  and  authorized  the  issuance  of  7,500  additional  shares  of  2d  Pref. 
stock  and  4,000  shares  of  Common  stock  in  part  payment  for  the  purchase 
of  Thos.  Potter  Sons  & Co..  Philadelphia,  as  outlined  fully  in  V.  Ill,  p.1372 


Year — Gross. 

’21(6  mos)$l,617, 979 

1920 5,215,084 

1919 3,666,860 

1918 2.635.090 


Purchase  money  obligations  with  respect  to  the  acquisition  of  the  capital 
stock,  &c.,  of  Thos.  Potter  Sons  & Co..  Inc.,  maturing  in  equal  annual  in- 
stallments from  1923  to  1932 — outstanding  Dec.  31  1920,  $2,200,000. 

REPORT.— For  year  1920  in  V.  112,  p.  852;  for  6 mos.  1921  in  V.  113 
p.  958: 

Net.  Fed.  Tax.  Pref.  Divs.  Com.  Divs.  Bal  .Sur. 

$64,458  $200,375  def.$135,917 

1,58-1,024  $126,444  367.063  $362,000  728.523 

1.104,599  205.000  360,500  532,555 

482.712  43.871  369,688  69,153 

Fur  ther  deductions  in  1920,  $665,267;  in  1919.  $58,266  in  1918  $47,070. 

Pres.,  Geo.  M.  Brown;  Sec.  & Treas..  Robt.  Al.  Nelson.  Executive 
offices,  St.  Louis,  Mo.— (V.  112,  p.  852,  2646,  2753;  V.  113,  p.  853,  958, 
1159.) 

CHANDLER  MOTOR  CAR  CORP.— ORGANIZATION.— Incorp- 
orated in  Ohio  on  Nov.  16  1915  to  succeed  an  Ohio  corporation  of  the  same 
name.  Capacity  25.000  cars  per  annum.  Plant  andoff  ice  at  Cleveland,  O. 

Stockholders  of  record  Feb.  27  1919  were  given  the  privilege  of  subscribing 
to  the  $1,400,000  8%  cum.  pref.  stock  of  the  Cleveland  Automobile  Co. 
Each  holder  of  100  shares  of  Chandler  receiving  for  $100  per  share  20  shares 
of  pref.  stock  of  the  Cleveland  company  with  a bonus  of  four  shares  of 
Cleveland  common.  The  new  company  will  manufacture  a smaller  and 
lower  priced  car.  V.  108,  p.  786. 
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Che*  & Potomac  Tel  Co — Cons  M $1 ,500.000  s fd  call  103  c* 

Che*  & Potomac  Teleph  Cool  Va — 1st  M g red c* 

Cheiebrough  Manufacturing  Co  Consol — Stock  $1 .600,000 

Pref  stock  7%  cum  $1,000,000  non- voting  call  (text) 

Chevrolet  Motor  Co — See  General  Motors  Co 
Chicago  Edison  Co — See  Commonwealth  Edison  Co 
Chicago  Junction  Rys  & Union  Stock  Yards — Common  stock 

Preferred  fa  A d)  6%  cumulative  

Mtge  A Coll  Tr  Raf  bds  g ($10,000,000  6s) 0.xc*Ar 

Central  Mfg  Diet  1st  M $10,000,000  gu  “A"  due  $120,000 

yearly  call  105 c* 

Central  Mfg.  Dist.  coll,  trust  notes  red.  101 xxxc* 

Railroad  Issues  guaranteed,  see  text 

Chicago  Pneumatic  Tool  Co — Stock  auth  $13,000,000 

Chicago  Stock  Yard*  Co — Oollat  tr  bonds  g red  105 — OBx 

Chile  Copper  Co — Stock  auth  $135,000.000 

Coll  trust  7%  conv  g bonds  auth  $15.000,000 G.c*Ar* 

Convertible  15-year  bonds.  Ser  A.  (see  text)  call  g _Qc*&r* 


1900 

1916 


Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  «nu 
Dividends  are  Payable 

$1,000 
100  Ac 
100 
100 

$1,175,000 

3.241,700 

1.600.000 

1,000,000 

5 

5 g 

See  text 

7 

J Sc  3 
M & N 

Q-M  31 

July  1 1929 
May  11943 

Dec  28  '21  3)4 
Dec  28  ’21  1 % 

Wash,  Am  Sec  A Tr  Oo 
Richmond.  Va 
Checks  mailed 
do  do 

100 

100 

1,000 

6.500.000 

6.500.000 
14  000.000 

See  text 
6 

4 A 5 g 

► 

OO 

*1  1 
C-lC-l 

O 

See  text 
See  text 
Apr  1 1940 

Old  Colony  Tr  Oo.  Boston 

do  do 

Guaranty  Trust  Co.  N Y 

l.onn 

1.000 

2.400,000 

850,000 

6 

7 g 

MAS 

MAN 

Mar  1 '22  to  ’41 
May  1 1923 

First  Tr  A Sav  Bk,  Chic 
Chicago 

100 

500  Sec 
25 

12,897,600 

6.226,000 

95.000. 000 

16.000. 000 
35.000.000 

See  text 

5 g 

Q — J25 
A A O 

Oct  25  ’21  1% 
Oct  1 1961 

N Y Tr;  CAC  N Bk,  Chic 

Old  Colony  Tr  Co.  Bost 

600  Sec 
500  Ac 

7 g 
6 g 

MAN 
A A O 

May  1 1923 
Apr  1 1932 

Guaranty  Trust  Oo,  NY 
New  York 

STOCK. — Auth.  capital  300.000  shares  (no  par);  outstanding,  280.000 
shares.  Company  has  no  bonds  or  preferred  stock. 

The  stockholders  voted  Oct.  6 1919  to  change  the  capitalization  from 
100.000  shares  (par  $100)  to  300.000  shares,  no  par  value.  210,000  shares 
being  issued  to  stockholders  in  exchange  for  70,000  shares  of  stock 
outstanding  in  proportion  of  three  shares  for  each  one  share  of  existing 
stock  and  90,000  shares  to  be  held  in  the  treasury  in  exchange  for  30,000 
shares  $100  par  value  stock  now  held. 

DIVIDENDS  — In  1916:  April  (No.  1).  1H% : July.  2)4;  from  Oct.  2 
1916 to  Apr  1 1919.  3%.  making  12%  o.  a.,  and  in  July  1917  1%  for  Red 
Cross  contributions;  in  July  1919  paid  4%  quar.  and  in  Oct.  6%.  See 
"Stock”  above.  V.  109.  p.  1082;  V.  108.  p.  2435.  An  initial  dividend  on 
the  new  stock  of  $2  a share  was  paid  Jan.  2 1920.  V 109,  p.  2174.  On 
April  1 1920  paid  $2  50  a share.  V.  110,  p.  973.  Paid  33  1-3%  In  stock 
on  June  10  1920.  Julv  1 1920  to  April  1 1921  paid  $2.50  ouar.  on  increased 
stock;  July  1 and  Oct.  1 1921  paid  $1.50.  V.  112,  p.  2541. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1394,  showed: 

1920.  1919.  1918. 

Gross  profit  from  sales $9,440,327  $6,650,408  $2,905,373 

Interest  earned,  &c ...  174,332  202,731  147,396 


Total  income $9,614,659  $6,853,139  $3,052,769 

Selling,  &c. , expenses  and  other  charges 
incl.  depreciation 2,071,455  1,200,884  858,151 


Net  profit i $7,543,204  $5,652,255  $2,1-94.618 

Dividends  paid 2,625,000  1,330,000  840.000 

Federal  taxes 2,428,251  2,050.522  635,902 


surplus $2,489,953  $2,271,733  $718,715 

OFFICERS.— Pres..  F.  C.'Chandler;  V.-Pres.,  W.  S.  M.  Mead.  C.  A 
Emise,  John  R.  Hall;  Sec.,  Isador  Grossman;  Treas.,  Sam'l  Regar. — (V 
Emise,  John  R.  Hall:  Sec.,  Isador  Grossman:  Treas..  Samuel  Regar. — 
(V.  112.  p.  852,  1147.  1394,  2309,  2540;  V.  113,  p.  74,  297,  853,  1159,  1255.) 

CHARCOAL  IRON  CO.  OF  AMERICA,  DETROIT.— (V.  113,  p.  734, 
1057,  2083.) 

THE  CHESAPEAKE  & POTOMAC  TELEPHONE  COMPANY.— In' 
corporated  under  New  York  laws  July  2 1883,  succeeding  the  Nationa 
Capital  Telephone  Co.  of  Washington.  D.  C..  and  the  Telephone  Exchange 
Co  of  Baltimore.  Md  Stock  authorized  *15.000.000;  outstanding.  $13,- 
000.000.  All  owned  by  the  New  York  Telephone  Co.  Stations  Sept.  30 
1921,  91,015  (not  including  765  service,  connecting,  &c.,  stations).  Rates 
and  valuation.  V.  Ill,  p.  899. 

BONDS. — Authorized,  $1,500,000;  outstanding  Sept.  30  1921,  $1.- 
175,000.  Retired  through  sinking  fund,  $325,000.  Redeemable  at  103 
and  interest  on  any  interest  date  upon  three  weeks’  notice.  Sinking  fund 
2%  annually  of  outstanding  bonds. 

EARNINGS. — For  cal.  year  1920.  Gross  $4,366,586;  oper.  income, 
$465,654:  gross  income,  $605,083;  deductions,  $102,517;  dividends  (1)4% 
for  3 mos.  only)  $195,000;  surplus,  $307,566.— (V.  Ill,  p.  899.) 

THE  CHESAPEAKE 

1INIA. — Incorporated  in 
Telep.  & Teleg,  Co.  of  Virginia.  Stations  Sept.  30  1921,  91,685  (not  in' 
eluding  44,448  service,  connecting,  &c.).  Stock,  $4,247,000,  owned  by  the 
New  York  Telephone  Co.  Proposed  consolidation,  V.  113,  p.  1986- 

Of  the  bonds  ($5,000,000  auth.  issue),  $3,241,700  outstanding  Sept.  30 
1921 . $258,300  retired  through  the  sinking  fund  and  $1,500,000  reserved  for 
Improvements  and  additions.  Redeemable  as  a whole,  on  or  after  Nov.  1 
1918  at  103.  Sinking  fund,  )4  of  1%  semi-annually  beginning  May  1 1914; 
Old  Dominion  Trust  Co.  of  Richmond,  trustee.  V.  98, p.  765,  915;  V.  100, 
p.  558.  For  1920:  Gross,  $3,978,000;  oper.  income,  $583,524;  gross  income. 
$630,701;  net  income,  $4,650— (V.  113,  p.  1986.) 

CHESEBROUQH  MANUFACTURING  CO..  CONSOLIDATED.— OR- 
GANIZATION. AC — Incorporated  In  1880  In  New  York.  Manufacturer* 
of  “Vaseline"  petroleum  Jelly.  Formerly  controlled  by  Standard  Oil  Co. 
of  N.  J , but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J..  V.  85.  p. 
216,  790;  V.  93.  p.  1390.  Stock.  $500,000;  par.  $100.  June  10  1916  the 
capital  stock  was  Increased  from  $500,000  to  $1,500,600  by  a 200%  stock 
dividend.  V.  102,  p.  1720. 

The  stockholders  voted  Nov.  17  1919  to  increase  the  capital  stock  from 
$1,500,000.  all  common,  to  $2,500,000.  by  the  creation  of  $1,000,000  7% 
cum.  non-voting  pref.  stock  (par  $100)  redeem,  at  112)4  after  Jan.  1 1925. 
$500,000  of  this  new  pref.  stock  was  offered  to  stockholders  of  record 
Dec.  1 1919  and  the  remaining  $500,000  to  (com.)  stockholders  of  record 
Feb.  15  1921  at  par  and  dividend  to  the  extent  of  33  1-3%  of  their  holdings. 
V.  109,  p.  170,  1989;  V.  112,  p.  566,  655. 

LATE  DIVIDENDS  (%)—  1912-15.  ’16.  ’17.  ’18.  1919.  1920  1921 

Regular 40y’rly.  15  12  9 12  12  See 

Extra  cash  (stock,  see  above) 5)4  2 1)4  2 2 text 

In  1921:  Mar.  31,  3)4%;  June  30,  3)4%;  Sept.  div.  omitted;  Dec.  28, 
3)4%. 

Initial  div.  of  1)4%  on  new  pref.  stock  paid  Mar.  31  1920;  to  Dec.  28 
1921,  1)4%  quar. 

Pres..  O.  N.  Cammann;  V.-P..  C.  W.  McGee;  Sec.,  R.  S.  Gill:  Treas., 
Fred’k  H.  Williams.  Office,  17  State  St.,  N.  Y.— (V.  113,  p.  853.) 

CHICAGO  JUNCTION  RAILWAYS  & UNION  STOCK  YARDS  CO 
— ORGANIZATION. — Incorp.  in  1890  in  New  Jersey,  and  owns  entire 
stock  (132,000  shares)  of  Union  Stock  Yard  & Transit  Co.  and  Chic.  June 
Ry.,  incl.,  about  700  acres  of  land  (with  one  mile  of  water  front) , contain- 
ing warehouses,  sheds  and  pens  to  accommodate  75.000  cattle.  300,000  hogs 
See.  V.  100,  p.  1261.  In  1907  New  York  Central  RR.  Interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry..  assuming  the 
$2,600,000  bonds  and  giving  $2,500,000  new  bonds  In  payment.  V.  86 
p.  159:  V.  86,  p.  664.  In  Dec.  1920  the  N.  Y.  Central  filed  formal  applica- 
tion with  the  I.  S.  C.  Comm,  for  authority  to  lease,  operate  and  ultimately 
purchase  the  Chic.  Jet.  Ry.  terminal  properties  at  Chicago.  V.  112,  p.  62. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  37{ 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.  V.  99,  p.  342;  V.  100,  p.  1261;  V.  106.  p.  2227.  See  bonds  below 

Chicago  Stock  Yards  Co.  (which  see)  owns  all  or  the  $6,500,000  com.  stock: 

Licensing  of  all  stock  yards  ordered  In  June  1918.  V.  106.  p.  2652 
V.  107,  p.  460. 

DIVIDENDS. — On  pref.,  6%  yearly  (Q.-J.).  On  common  1891.  10% 
1892  to  Jan.  1 1915.  incl.,  8%  yearly;  1915  to  Oct. 1921.9%  (2)4%  Q.-J.) 


BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131,80® 
shares  of  the  stock  of  Union  Stock  Yards  & Transit  Co.,  $5,499,100  of  th® 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indl" 
ana  Harbor  Belt  RR.  Or  the  bonds,  $4,000,000  are  4s  and  $10,000,000 
Issued  In  1915  are  5s.  both  being  equally  secured,  except  that  under  a sup- 
plemental mortgage  the  1%  additional  Interest  over  the  original  4%  on  tne 
$10,000,000  bonds  will  be  a secondary  charge  on  the  property.  See  V.  70. 
p.  1251:  V.  72.  p.  389;  V.  88,  p.  664;  V.  100.  p.  1281. 

Central  Mfg. Dist. 5s  are  Issued  by  J.  A.  Spoor,  Arthur  G.  Leonard  and 
Eugene  V.  R.  Thayer,  as  trustees  of  the  Central  Manufacturing  District, 
and  are  a first  mtge.  on  real  estate  and  property  the  value  of  which  Is  esti- 
mated in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  & int.,  by 
endorsement,  by  the  Ch.  June.  Rys.  & Union  Stock  Yards  Co  Minimum 
sinking  fund  2%  of  bonds  out.  The  collateral  trust  notes  of  1920  are  se- 
cured by  deposit  of  $850,000  1st  mtge.  Series  “B”  6%  bonds  due  Mar.  1 
1921-30,  and  by  deposit  of  $150,000  Liberty  loan  bonds  and  Victory  Lib- 
erty loan  notes.  V.  110,  p.  1852;  V.  106,  p.  2227;  V.  102,  p.  888,  978;  V. 
103,  p.  1980,  2157;  V.  106,  p.  1129;  V.  107,  p.  698.  Union  Stock  Yds.  & 
Trans.  4)4s  due  Jan.  1 1920  were  refunded  by  an  issue  of  5)4s  due  Jan.  1930. 

Also  guarantees  principal  and  Interest  of  (a)  $765,000  Chic.  River  & Ind. 
RR.  5s;  (b)  $2,327,000  Chicago  Junction  RR.  4s.  See  RR.  companies. 

REPORT.— Report  for  1920,  in  V.  112,  p.  1147,  showed: 

1920.  1919.  1918.  1917. 

Gross  earnings $10,231,200  $6,237,412  $5,644,627  $7,726,131 

Taxes,  int.  & oper.  exp..  9,128,452  4,744,955  4,130,862  6,320,568 

Surplus  after  int.,  &c_  $1,102,748  $1,492,456  $1,513,765  $1,405,563 

DIRECTORS.— F.  H.  Prince  (Pres.),  Eugene  V.  R.  Thayer  (V.-P.). 
Geo.  P.  Gardner  (Vice-Pres.) , Guy  W.  Currier,  C.  B.  Wiggin,  Boston; 
John  A.  Spoor,  Chicago;  Wm.  C.  Lane,  L.  F.  Loree.  N.  Y.,  M.  A.  Taylor, 
Boston,  N.  Y.  agency,  25  Broad  St.  Sec. -Treas.  M.  A.  Taylor. (V.  112, 
p.  1147). 

CHICAGO  PNEUMATIC  TOOL  CO.— ORGANIZATION.— Incorp. 
in  New  Jersey  on  Dec.  28  1901.  Manufactures  pneumatic  and  electric 
tools,  air  compressors,  oil  engines  and  rock  drills:  the  commercial  truck 
dept,  was  liquidated  in  1919.  In  1918  and  1919  the  output  capacity  was 
largely  increased.  V.  107,  p.  1483.  Plants  are  located  at  Detroit,  Cleve- 
land and  Franklin.  Pa. 

STOCK — The  stockholders  voted  Dec.  5 1919  to  inc.  the  auth.  capital 
stock  from  $7,500,000  ($6,448,800  outstanding)  to  $13,000,000.  Stock- 
holders of  record  Dec.  19  1919  were  given  the  privilege  of  subscribing  until 
Jan.  20  1920  to  the  new  stock  at  par  equivalent  to  their  respective  holdings, 
bringing  the  outstanding  amount  up  to  $12,897,600.  V.  109,  p.  1794. 
2266. 

LATE  DIVS.—  J’06.  '07.  ’08.  ’09.  ’10.  'll  to  '17.  ’18.  ’19  ’20.  21. 

■ icent \ 4 4 0 0 3 4 yearly  5)4  6 8 text 

In  Jan.  1920  the  quarterly  dividend  was  raised  to  2%;  April  1920  to 
April  1921,  paid  2%  quar.:;  July  and  Oct.  1921  paid  1%. 

BONDS. — Of  the  issue  of  6%  First  Mtge.  bonds  dated  Oct.  1 1918  there 
were  outstanding  Oct.  1 1920  $2,672,500  par  value.  These  bonds  were 
called  for  payment  Oct.  1 1920  at  101  and  interest.  Call  for  redemption  was 
made  in  accordance  with  the  trust  indenture,  and  deposit  of  funds  to  retire 
them  was  made  with  the  Central  Trust  Co.  of  Illinois  trustee.  Notes 
payable  as  of  Dec.  31  1920.  $900,000. 

REPORT.— For  1920,  in  V.  112,  p.  1142,  showed: 

1920.  1919.  1918.  1917. 

Total  income $2,346,609  $2,675,966  $2,155,627  $1,452,516 

Dep'n  & extraord.  loss...  794,899  1,471,699  1,279,961  111,401 

Bond,  &c.,  interest 278,648  547.216  308.667  121,725 

Sinking  fund 168,000  31,162  50,000 

Dividends (8%)938, 520(6)4)419, 172  (6)386,928  257,952 

Balance,  surplus 334,542  69,879  148,906  911,438 

OFFICERS. — Chairman  of  Board,  John  R.  McGinley;  Pres.,  Herbert  A • 
Jackson,  V.-Ps.,  A.  E.  Goodhue  and  W.  H.  Callan;  Sec.  & Treas.,  J.  L. 
Price;  Auditor,  J.  G.  Grimshaw.  Directors:  Chas.  M.  Schwab,  James 
H.  Ward,  Carl  J.  Schmidtlapp,  J.  R.  McGinley,  W.  A.  Mitchell,  H.  A. 
Jackson,  J.  L.  Price,  E.  M.  Richardson.  N.  Y.  office,  6 East  44th  St. — 
V.  112,  p.  1142,  1286,  2753). 

CHICAGO  STOCK  YARDS  CO.— Incorp.  In  Sept.  1911  In  Maine  and 
awns  all  of  the  $6,500,000  common  stock  of  Chicago  Junction  Rys.  & Union 
Stock  Yards  Co. — which  see  above.  (V.  93.  p.  1193;  V.  94,  p.  210).  Has 
outstanding  $8,000,000  common  stock  in  $100  shares  on  which  5%  has  been 
paid  yearly  from  Jan.  1914  to  July  1 1917,  incl.  (2)4%  J.  & J.),  and  the 
collateral  trust  bonds  above  described  (auth.,  $13,O0O,OOO) , callable  at 
105.  Pres.,  Fred’k  H.  Prince;  V.-Pres.,  Fred’k  H.  Prince,  Jr.;  Sec.  & 
Treas.,  F.  R.  Pegram,  Ames  Bldg..  Boston. — (V.  94.  p.  210;  V.  106,  p.  193.) 

CHICAGO  (BELL)  TELEPHONE  CO.— See  Illinois  Bell  Teleph  Co. 

CHILDS  CO..  NEW  YORK.— (V.  112,  p.  165,  651,  936.) 

CHILE  COPPER  CO.— Incorporated  April  16  1913  in  Delaware  and 
owns  the  entire  10,000  shares  of  full-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Co.  of  N.  J.  Said  company  owns  and  operates 
exten  ive  deposits  of  low-grade  copper  ore  and  a plant  for  producing  elec- 
trolytic copper  at  or  near  Ohuquicamata,  Northern  Chile,  on  a branch  of 
the  Antofagasta  Sc  Bolivia  Ry.,  163  miles  northeast  of  Port  of  Antofagasta, 
and  has  Its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine. 
Altitude  of  mine,  9,600  ft.;  of  plant,  9,000  ft.  The  plant  has  a capacity 
of  15.000  tons  of  ore  per  day.  V.  Ill,  p.  183. 

Securities  listed  on  N Y Stock  Exchange.  See  statement.  V.101  .p.1893. 

STOCK. — Of  $135,000,000.  $40,000,000  is  reserved  for  conversion  of  bd»  . 

BOND9. — Issue  of  1913  secured  by  entire  capital  stock  of  Chile  Explor- 
ation Co.  of  N.  J.  and  convertible  at  option  of  holder  prior  to  May  1 1923. 
Into  stock,  par  for  par.  (V.  100,  p.  2088,  2169.) 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A bonds,  (total 
tuth..  $100,000,000)  to  pay  floating  debt  and  pay  for  further  additions,  Ac. 
These  bonds  are  convertible  into  stock  at  any  time,  $35  of  bonds  for  $25 
ttock  (or  at  lower  rate  in  case  of  issue  of  (a)  bonds  convertible  at  lower  rate; 
(b)  stock  at  less  than  $35 per  share];  also  callable  by  company  after  April  1 
1922  at  110  and  int.  Of  the  remaining  bonds  (a)  $15,000,000  is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1 1923  and  $50,- 
000.000  for  acquisitions,  improvements.  Sec.,  under  careful  restrictions. 
The  initial  $35,000,000  was  underwritten.  V.  109.  p.  778;  V.  104,  p.  1047, 
1147,  1594.  2013;  V.  105,  p.  1000;  V.  106.  p.  1580,  2563;  V.  107,  p.  1483; 
V.  108.  p.  1612,  2430. 

The  Chile  Exploration  Co.  guarantees  $3,032,000  8%  notes  of  the  Copper 
Export  Association,  Inc.  V.  112,  p.  655. 

Production  (Lbs.) — 1921 . 1920- 

Jan.  1-Aug.  31 38,008,647  71,910,000 
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1 Chino  Copper  Co. — Stock  $4.500.000 

Cln  das  & El  Co— 1st  M S15.000.0utj  g s ra  cau  102-Co.c*ftr« 
New  prior  lien  & ref  mtge  (see  text) . 

Three-year  notes  red  (see  text) xxxc* 

Three-year  secured  notes b xxxc* 

Convert.  Secured  gold  notes  red  102 N.kxxxc* 

Cities  Service  Co — see  "Electric  Railway  Section' 

Civic  Investment  & Industrial  Co — See  Montreal  Light, 
Claflln  (H  B)  Co — See  Mercantile  Stores  Corporation 
Clearfield  B Coal  Corp — 1st  M lnt  gu  by  Bch  Cr  RR  g s f .Col.xc* 
Mortgage  $5,000,000  gold  auth  gu  by  N Y Cent.Q.xc*&r» 
Ola  bonds  on  Penn  C & O properties,  see  text 
Cluett  Peabody  & Co.  Inc. — Common  stock  $18,000,000-. 
Pref  (a  & d)  7%  cumulative  $9,000.000 


Colorado  Fuel  & Iron — Common  stock  544,21)0,001 

Preferred  stock  (not  as  to  assets)  8%  cum  $2,000.000 

Colo  Fuel  ft  Iron  Gen  ,VT  $6,000,000  g s f red  105.  _Ce.c*  &r 
Colo  Indus  1st  M go  d ser  A & B guar  p ft  1 call  105.  - N o*  &r 

x Exclusive  of  $3,000,000  pledged  for  3-year  secured  notes 


1919 

1919 

1921 


1,000 

1,000 

1,000 


100 

100 

None 

100 

100 

100 

1,000 

1.000 


2.000,000 

2.400.000 

6,000.000 


18,000,000 

8.442.000 
500,000  shs 

10,000.000 

34,235,500 

2.000,000 

5.160.000 
31,896,000 


See  text 
7 

See  text 

7 

See  text 

8 

5 g 
5 g 


&TxtJ 

j & . 


Decl  1922 
Dec  1 1922 
Dec  1 1922 


Feb  1 1921 
Oct  1 1921 
Dec  1 1921 
Oct  1 1921 
May  25’21 
Nov  21  '21 
Feb  1 1943 
Aug  1 1934 


New  York 
New  York 
N Y and  Cincinnati 


Checks  mailed 


Chase  Nat  Bank.  N Y 

Chase  Nat  Bank,  N Y 
New  York  Trust  Co.  N Y 


REPORT.— Year  1920,  in  V.  112,  p.  2409,  showed: 

al921  — $575,435  $338,249  $1,575,000  $1,485,006*$2,146,321 

1920-17,711,021  4,750,508  1,169,867  3,157,069  2,611,312  151,994 

1919.10,350,167  1,620,211  368,878  2,823,043  1,956,704  *2.290,658 

1918-20,931,071  8,516,404  437,263  2,422,419  3,091.019  3,440,229 

* Deficit,  a 6 months. 

Cost  of  producing  copper  in  1920  was  10.7  cents  per  pound  as  compared 
with  13.01  cents  in  1919  and  13.30  cents  in  1918. 

OFFICERS. — Daniel  Guggenheim,  Pres.  A.  O.  Burrage,  Murry  Gug- 
genheim, E.  A.  Guggenheim,  H.  F.  Guggenheim,  V.-Ps.;  Leopold  Fred- 
rick, Treas.;  W.  E.  Bennett,  Sec.— (V.  112,  p.  655,  936,  1981,  2309, 
2409,  2416;  V.  113,  p.  75,  631,  1578,  1679.). 

CHINO  COPPER  CO. — Incorp.  in  Maine  in  June  1909.  Owns  prop- 
erties in  Grant  Co.,  N.  M.  In  Feb.  1921  a suit  for  alleged  infringement  of 
the  so-called  Agitation  Froth  patent  and  Soluble-Frothing  Agent  patent 
was  brought  by  the  Minerals  Separation  Co.  in  the  TJ.  S.  District  Court 
for  the  District  of  Maine. 

DIVS.—  1913.  1914.  1915.  1916.  1917.  ’18.  '19.  1920. 

Per  cent 45  50  60  165  198  90  60  22  A 

December  1920  dividend  was  omitted. 

Notes. — -Guarantees  $1,464,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  655. 

Production  (Lbs.)—  1921.  1920. 

March 2,809.848  4,228,446 

Three  months 8,570,034  10,159,566 

Note. — -Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  year  1920,  in  V.  112,  p.  2639,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  44.051,849  40,488,706  75,655,641  79,636  235 

Total  income $7  698  641  $7,326,525  $17,089,312  $19,261,306 

Net  for  dividends 1,319,540  1,301,977  3,908,222  9,512,854 

Divs.  & cap.  distribution  978,727  2,609,940  3,914,910  8,612,802 

Report  for  6 mos.  ended  June  30  1921  in  V.  113,  p.  964. 

Pres.,  C.  M.  MacNeill,  25  Broad  St.,  N.  Y.  City.— (V.  112,  p.  1402, 
1620,  1870,  1981,  2194,  2639;' V.  113,  p.  964). 

CINCINNATI  GAS  & ELECTRIC  CO.— Owns  generating  stations 


charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a share).  Performance  or  lessee  company  Is  guaranteed  by  deposit  of 
$3,628,125  in  cash  and  securities  with  trustees,  which  is  to  be  gradually 
Increased  to  $3,750,000.  (See  V.  Ill,  p.  2232.)  Official  report  to  N.  Y. 

• Stock  Exchange  was  in  full  in  V.  103,  p.  1428. 

BONDS.,  ETC.— Of  the  $15,000,000  1st  M.  bonds,  $9,459,000  were  sole 
In  1916-18  to  provide  for  improvements  and  the  construction  of  an  electrls 
generating  station  with  an  immediate  capacity  of  60,000  k.  w.  (ultimately 
140,000),  and  to  refund  $1,500,000  Cincinnati  Edison  Electric  Co.  bonds 
June  1 1917;  the  balance  were  available  for  the  company  under  restrictions. 
See  V.  104,  p.  266,  1901,  1014;  V.  105,  p.  74,  391.  501,  1524. 

The  stockholders  on  Dec.  27  1920  authorized  the  creation  of  a new 
$50,000,000  40-year  Prior  Lien  & Refunding  Mtge.  which  will  be  issued  from 
time  to  time  as  authorized  by  the  directors,  bearing  such  interest  rates  as 
they  shall  determine,  for  additional  capital  expenditures  and  for  retiring 
the  bonds  issuable  under  the  present  First  & Rer.  Mtge.  of  $15,000,000  and 
the  two  note  issues  aggregating  $4,400,000.  V.  Ill,  p.  2232;  V.  112,  p.  65. 

Sale  of  30,000  shares  of  pref.  stock  of  Cincinnati  Gas  Transportation  Ot 
to  Columbia  Gas  ft  Elec.  Co.  See  V.  110,  p.  80. 

The  3-year  notes  of  Dec.  1 1919  (both  6%  and  7%)  are  redeemable,  all  oi 
part,  at  101 A on  or  before  Dec.  1 1920,  at  101  on  or  before  Dec.  1 1921  ant 
at  100  A thereafter.  The  6%  notes  were  issued  In  connection  with  the 
payment  of  $2,225,000  6%  notes  due  Mar.  15  1920.  They  are  secured  by 
deposit  of  $3,000,000  of  the  company's  1st  ft  ref.  (now  1st)  mtge.  6%  bond* 

The  notes  of  Aug.  1 1921  are  convertible  from  June  1 1922  to  Nov.  1922 
into  prior  lien  & ref.  mtge.  7%  gold  bonds  due  Jan.  1 1961  at  par  for  notes 
and  07  A for  bonds.  Secured  by  pledge  of  $7,500,000  prior  lien  ft  ref. 
mtge.  gold  bonds. — V.  113,  p.  539. 

CITIES  SERVICE  CO..  NEW  YORK.— See  “Elec.  By."  Section 

CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGAN1 
ZATION. — Incorp.  Oct.  7 1886  In  Penn,  and  owns  over  148,000  acres  o 
coal  lands,  mineral  rights,  &c.,  in  Clearfield,  Centre  and  Indiana  counties 
Pa.  Stock,  $825,000.  all  owned  by  New  York  Central  RR. 

In  1911  acquired,  per  plan  V.  92,  p.  1439,  property  of  the  Pennsylvani* 
Coal  & Coke  Co.  (foreclosed  June  23  1911).  ana  under  said  plan  leases  ti 
the  Pennsylvania  Coal  ft  Coke  Corporation  the  developed  properties 
about  59,000  acres,  until  the  coal  Is  exhausted.  Annual  minimum  renta1 
of  $225,000.  See  V.  93.  p.  1606;  V.  98.  p.  391;  V.  108.  p.  2232.  Also  se- 
report,  V.  107,  p.  800. 

BONDS. — The  N.  Y.  Central  RR.  Co.  guarantees  (V.  103.  p.  1794 

S&  I . of  f-he  4 t$s  of  1911  ($5,000,000  auth.)  .present  issue.  $2,500.00f 
.192.  p.  1439;  V.  93.  p.  164:  V.  103,  p.  1794.)  These  bonds  are  dated  19il 
)e  V.  lO.i,  p.  1794j  were  a first  lien  on  22,000  acres  of  coal  and  a general 
mortgage  on  126,000  acres,  subject  to  $6,260,400  closed  prior  lien  bonds, 
Including  those  shown  in  table  at  head  of  page,  and  also  the  following 
Bonds  on  Penn.  C.  A C.  Prop.  Date.  Interest.  Outstanding ■ When  Due 
Webster  C ft  C.  1st  cons.  Mtg.xl902  5 g M-S  $2,559,000  Maroh  1942 

Penn.  C.&C.  1st  M.  Ser.  A.  g.l  1902  5 g J-J  1 .057.000  July  1 1932 

red.  105  s.  f.  3o.  per  ton.-x/Int.  at  Oommerolal  Tt  Go..  Phtla..  trustee. 
Chest.  Creek  Land  ft  Impt.l  1898  4 A-O  48.000  Oot.  1 1924 

first  mortgage CKz/  To  be  retired  $12,000  vearly. 

Beeoh  Creek  C ft  0.  1st  mtg.‘  ” " 

$3,000,000  g.  guar.  p.  ft  1. 
end.  redeem  ($1,000  each> 

(V.  80.  p.  1364). 

West  Branch  Coal  Co.  1st  M.\  1896  5 JJ  68,000  Jan  1 

($1.000) l H.  B.  Powell.  Clearfield.  Pa.,  trustee 

Pres.,  F.  E.  Herriman;  Sec.,  E.  F.  Stephenson;  Treas.,  M.  S.  Barger. 
Office,  Grand  Central  Terminal,  N.  Y.— (V.  112,  p.  2416.) 

CLUETT,  PEABODY  & CO.,  INC.— ORGANIZATION.— Incorp.  h 
New  York  Feb.  4 1913.  Combined  factories  at  Troy.  N.  Y .;  als< 
operates  factories  at  Rochester,  Schenectady  .Nassau  and  Corinth,  N.  Y 
Leominster.  Mass.;  Philadelphia.  Pa.;  South  Norwalk,  Conn.:  St.  Johns, 
Que.,  Kitchener,  Galt  and  Preston,  Ont...  and  a bleachery  at  Waterford, 
N.  Y.  Annual  production  about  12,000,000  dozen  collars  and  500,000 
dozenshirts.  V.96.P.491.  Canadian  Co.,  V.  106,  p.  2454;  V.  111.  p.  79G, 
13731 


STOCK. — Pref.  Is  callable,  all  or  part.  In  blocks  of  10%  of  Issue,  at  128 
and  accrued  div..  also  at  same  price  on  dissolution  or  consolidation  or  dis- 
tribution of  capital.  Beginning  Dec.  31  1916.  annual  sink.  fund.  1916  to 
1920.  1%  of  Issue  and  thereafter  2%,  payable  out  of  surplus  profits.  The 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  are  In  default. 
No  mortgage  or  new  pref.  without  consent  of  75%  of  each  class  of  stock. 
In  Dec.  1920  $518,000  pref.  stock  was  unissued,  $1,000,000  of  the  original 
$10,000,000  has  been  amortized. 

Dividend  on  common,  1914  and  1915.  4%;  1910,  5%  (154%  quar.) 
1917,  6%  (1)4%  quar.  ; Feb.  1918  to  Nov.  1919.  6%  p.  a (1A%  quar.) 
Feb.  1920  to  Nov.  1920,  2%  quar.;  Feb.  1921,  1 A % \ May  1921  div.  omitted. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  648,  showed: 

1920.  1919.  1918.  1917. 

Total  income $32,817,628  $32,421,816  $21,490,554  $19,250,603 

Net  income 2,768,927  7,754,539  3,653,142  2,905,725 

Interest 547,831  189,877  279,663  153,061 

Depreciation,  &c 282,804  293,592  327,315  222,419 

Federal  taxes 2,117,941  1,175,000  

Preferred  divs.  (7%)-_-  574,070  488,950  490,000  490,000 

Common  dividends.. (8%)1, 440, 000  (0)1,080.000  (6)1,080,000  (6)1,080,000 
Deprec.  in  invent.,  &C-.  2,993,818  

Balance,  surplus.. -def.$3, 069, 596  $3,584,179  $301,164  $960,245 

President,  G.  A.  Cluett;  Vice-Presidents,  E.  Harold  Cluett  and  O.  A. 
Culver; Sec.,  A.  E.  Cluett;  Treas.,  A.  Gillespie. — (V.  112,  p.  165,  648, 1521.) 

COCA-COLA  CO.  OF  DELA. — ORGAN. — Incorp.  in  Delaware  on 
Sept.  5 1919  as  successor  of  Coca-Cola  Co.  of  Ga.  Business  started  In  1880. 
Main  plant  at  Atlanta,  Ga.,  also  has  manufacturing  plants  at  New  York. 
Chicago,  Batimore,  Dallas,  Kansas  City,  Philadelphia,  Los  Angeles,  New 
Orleans,  Havana,  Cuba,  and  in  Toronto,  Montreal  and  Winnipeg,  Canada. 
Normal  combined  mfg.  capacity  of  plants  is  30,000,000  gallons  per  annum. 

Voting  Trustees. — The  500,000  shares  of  common  stock  have  been  deposited 
with  the  Guaranty  Trust  Co.  of  New  York  under  a voting  trust  agreement, 
for  5 vears,  the  voting  trustees  being  W.  C.  Bradley,  Chairman  Coca-Cola 
Co.;  E.  W.  Stetson,  V.-Pres.  Guaranty  Trust  Co.,  N.  Y.;  Ernest  Woodruff. 
Pres.  Trust  Co.  of  Georgia,  Atlanta.  Common  stock  listed  on  N.  Y. 
Stock  Exchange.  The  pref.  stock  is  callable  at  par.  V . 109.  p.  1082, 1795- 
DIVIDENDS. — Initial  div.  on  com.  stock  of  $1  paid  Apr.  2 1920;  same 
amount  paid  July  15  1920;  then  none  until  Dec.  1 1921,  when  $1  was  paid. 
V.  113,  p.  1892. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  930,  showed:  Net  sales. 
$32,341,429;  net  income,  $4,641,158;  loss  oi  inventory,  $2,201,992;  pref. 
div.,  $700,000;  com.  div.,  $1,000,000;  Fed.  taxes  (1919).  $136,018,  (1920) 
$300, 000;  surplus  for  year,  $303,148.  For  9 months  ending  Oct.  1 1921, 
gross  receipts,  $23,483,348;  oper.  profit,  $3,827,838;  interest,  discount,  &c.. 
$631,232;  net  income,  $3,196,606. 

Chairman,  W.  C.  Bradley;  Pres.,  Chas.  H.  Candler;  V.-Pres.,  Wm.  P. 
Heath,  Harrison  Jones  and  B.  S.  McCash;  Sec.,  William  Candler;  Treas., 
S.  F.  Boykin.— (V.  112,  p.  165,  655,  930,  1028,  1286,  2310,  2753;  V.  113, 
p.  297,  421,  539,  964,  1679,  1892,  1986.) 

COLORADO  FUEL  & IRON  CO. — A Colorado  corporation  formed 
Oct.  21  1892.  Re-chartered  Oct.  1912.  V.  93.  p 1728.  In  June  1903 
Rockefeller-Gould  Interests  assumed  control.  V.  76.  p.  1410;  V.  98.  p. 
1169.  Annual  capacity  of  finished  steel  products  is  550.000  tons.  V. 
73.  p.  561;  V.  75.  p.  1149:  V.  79.  p.  736:  V.  62.  p.  461;  V.  105,  p.  1211: 
V.  108,  p.  483.  Industrial  plan,  V.  109.  p.  581. 

Under  the  reorganization  plan  of  1903  (V  77,  p.  2037,  2282,  2341;  V.  79. 
p.  736,  1267)  the  Colorado  Industrial  Co.,  wbose  entire  capital  stock  Is 
owned,  created  an  Issue  of  $45,000,000  consol,  first  mtge.  guaranteed  bonds 
(see  below:  also  full  statement  In  V.  80,  p.  1726:  V.  83.  p.  378). 

DIVIDENDS. — Dividends  on  pref.  in  full  to  Feb-  1903  then  none  till 
July  1912,  2A%\  Jan.  1913,  2A%-  Mar.  20  1913.  35%  account  74%  ac- 
cumulated dividends;  July  1 1913,  4%;  Jan.  1 1914,  4%;  then  none  till 
Aug.  1916,  when  30%  was  paid;  on  Dec.  22  1916  also  paid  30%.  thus 
clearing  up  all  accumulations;  1917.  Feb.,  4%;  May  1917  toNov.  1921,  8% 
p.  a.  (2%  quar.).  V.  103.  p.  63,  2081. 

An  Initial  dividend  of  3%  was  declared  in  July  1917  on  the  $34,235,500 
common  stock,  payable  A of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918;  July  1918  to  Mav  1921,  % of  1%  quar.  Aug.  1921  div.  was 
omitted.  V.  113,  p.  539,  1057. 

BONDS. — The  Col.  Ind.  guar.  5s  (545.000.000'authorlzed  Issue)  cover  all 
the  property  of  that  company  and, by  supplemental  mortgage  or  1913.  the 
real  estate  transferred  to  the  Col.  Fuel  & Iron  Co.  and  entire  issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  $4,500,000  bonds  and  $100,000  stock  of 
Ool.ft  Wyo.  Ry.;  $3,000,000  Rocky  Mtn.  Coal  ft  Iron  stock  and  $331,200 
stock  and  $160,000  notes  of  Crystal  Riv.  Ry.  Series  “A”  (limited  to  $14.- 
067.000),  Series  “'B  (limited  to  $30,932,000).  $6,000,000  to  retire  gen.  M. 
5s  of  1893.  V 80.  p.  1481,  1720;  V.  83.  p.  381.  377.  320;  V.  96.  p.  1492. 
V.  97.  p.  53.  630. 

Of  the  total  of  $37,181,000  Col.  Ind.  1st  6s  outstanding  Dec.  31  1920, 
$5,248,000  were  held  in  treasury  of  Colorado  Fuel  & Iron  Oo. 

REPORT. — Report  for  1920,  in  V.  112,  p.  1393,  showed: 

Calendar  Year Year  ending 

1920.  1919.  1918.  June  30 '17. 

Total  gross  earnings $51,812,813  $34,405,218  $48,223,575  $40,004,887 

Total  net  income $5,979,244  $3,725,055  $8,101,110  $9,019,602 

Interest,  taxes,  &c 4,692,438  4,302,701  5.369.064  5.040,133 

Preferred  dividends 160.000  160.000  (8)160.000  (38)760,000 

Div.  on  com.  stock  (3%)  1,026.994  1,026,993  1,026,875  1,027,065 

Balance,  surplus $99,812df$l,764,640  $1,545,171  $2,192,40* 

OFFICERS. — Pres.,  J.  F.  Welborn;  Sec.,  Fred  Farrar;  Treas.,  S.  G. 
Pierson 

DIRECTORS  — J.  H.  McOlement,  Willard  P.  Ward,  J.  F.  Welborn, 
Fred  Farrar,  A.  L.  Boulware.  John  C.  Mitchell,  George  Berger,  S.  G. 
Pierson,  Bertram  Cutler,  David  H.  Taylor,  Albert  A.  Reed,  Wm.  V.  Hodges 
and  M.  D.  Thatcher.— (V.  112,  p.  375,  474,  1028.  1286,  1393.  1403,  2087.) 
2310;  V.  113,  p.  421,  539,  965,  1057.  1159,  2083.) 

COLORADO  POWER  CO.— (V  108.  p.  383,  881;  V.  110,  p.  2490.) 
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Columbia  Qas  & Electric  Co — Stock  *50.000.000 

First  M s t gold  *25.000.000  ($7,587,500  canceled)  .Col.xc* 

Debentures  authorized  $2,850,000  Cex 

Cln  Gas  Transp  Co  1st  M $5,000,000  8 t call  1911  110 s 

Union  Lt  Ht  A Power  Oo — See  that  co  on  subsequent  page. 
Oln  Gas  A El  Oo  bonds — See  that  co.  above. 

United  Fuel  Gas  Oo  bonds — See  text. 

Columbia  Graphophone  Mfg  Co. — 

Common  3.000,000  shares  no  par  value 

Preferred  stock  7%  cum  $13,808,400  call  110 

Five-year  gold  notes  red  text... G.xxxc* 


Columbus  (O)  Gas  Be  Fuel  Co — See  Ohio  Cities  Gas  Oo 

Commercial  moic  wo  isiMiiuc  aeu  3Ck)*2i>.UP0.u00e.F.c&r 
Commonwealth  tdison — Stock  authorized  $60,000,000 


xjncluding  $2,342,000  In  treasury,  t Including  $233,500 


1907 
1913 

1908 


1920 

1919 

1897 

1898 
1908 
I nos 

1920 


$100 
500  Ac 
500  Ac. 
1,000 


None 

100 

1,000 


$ * £ 
100 
1 000 
1 .000 
1,000 
100  &c 

sury. 


$50,000,000 
xl3  843.000 
t2.850.000 
2,647.000 


,334,088  shs. 
10,120,275 
6.000,000 

1,625,000 

20,000.000 
See  text 
8.000,000 
38.631.000 
6.000,000 
5,000,000 


See  text 
See  text 

8g 


4 g 

In  1921 

5 g 

§ B 

7 g 


A A 
& N 


Nov  15  '21.  1J4 
Jan  1 1927 
Jan  1 1927 
July  1 1933 


See  text 

Apr  1 '21  1H% 
Aug  1 1925 

Nov  1 '22  to  '34 

an  1 2397 
Nov  1 1921  2% 
June  1 1943 
June  1 1943 
Juno  1 1943 
June  1 1925 


Oolumbls  Tr  Oo.  N V 
Cent  Union  Tr  Oo,  N Y 
Frov  S B 36  Tr  Oo,  Oltn 


New  York 

F L A T Co  & Offloe  N Y 
Checks  from  co's  office 
Illinois  Tr  & S Bk.  Ohle 
do  do 

Chicago  and  New  York 
Chicago 


COLUMBIA  GAS  & ELECTRIC  CO.— (See  Map.).— Incorporated  In 
West  Virginia  In  Sept.  1906.  and.  In  conjunction  with  the  sub-companies 
named  below,  controls  (compare  V.  103.  p.  1324):  (a)  The  gas  business 
In  Cincinnati  and  In  25  municipalities  in  Hamilton  County,  Ohio,  and 
the  electric  business  In  Cincinnati  and  23  adjoining  Ohio  municipalities! 
(6)  the  electrlc-llght  and  power  business  in  14.  the  gas  business  in  lOand  the 
water  supply  business  in  three  communities  in  the  Kentucky  district, 
opposite  Cincinnati;  (c)  a 66-mile  system  of  electric  street  railways  oper- 
ating exclusively  in  Covington,  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  the  same  with  Cincinnati;  (d)  a 183-mlli 
■yatem  of  pipe  lines  for  natural  gas.  connecting  («)  gas  lands  held  by  the 
company  under  leases,  contracts,  agreements,  royalties,  and  the  ownership 
In  fee  of  251,000  acres  of  land  in  Southwestern  West  Virginia  and  Kasteri 
Kentucky. 

Also  51%  of  the  $30,000,000  stock  of  United  Fuel  Gas  Co.  (see  below) 


STOCK. — Authorized  and  outstanding.  $50,000,000.  Snares  $100. 

In  July  1912  a syndicate  with  A.  B.  Leach  & Co.  at  the  head  purchased  a 
majority  interest.  V.  95.  p.  178.  Listed  on  New  York,  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  in  Sept.  1916 
V.  103,  p.  1304.  Also  for  United  Fuel  Gas  and  Cincinnati  Gas  A Electric 
Oo.  V.  103.  p.  1133.  1414 

DIVIDENDS  — An  initial  dividend  of  1%  was  paid  on  the  $50,000,000 
stock  May  15  1917;  Aug.  1917  to  Nov.  1919,  1%  quar.;  Feb.  15  to  Nov.  15 
1920  paid  1W%  quar.  On  Jan.  25  paid  1%  extra.  Feb.  15,  May  16, 
Aug.  15  and  Nov.  15  1921,  1)4%  each. 

BONDS. — The  company  has  an  autnorlzed  issue  of  $25,000,000  1st  M 
6%  bonds,  of  which  $21,430,500  have  been  certified  and  issued  $7,587,500 

—ere  retired  to  Dec.  31  1920,  leaving  outstandlr  

2,342.000  in  treasury) . V.  106.  p.  1140;  V.  93 

For  debentures  of  1913  see  V.  96.  p.  1631.  170. 

REPORT. — For  1920,  in  full,  in  V.  112.  p.  1169.  showed: 

Consolidated  Income  Statement  ( Including  Subsidiary  Companies). 

Calendar  Years — 1920.  1919.  1918. 

Gross  earnings $14,616,743  $11,950,272  $11,538,772 

Netearnings $7,234,133  $5,704,050  $5,579,340 

Other  Income 2.673,977  2,309,665  1,965,470 


Gross  income $9,908,110  $8,013,715  $7,554,810 

Accrued  rentals,  &c 4,374,316  4.050,976  3,632,262 

Fixed  charges  C.  G.  & E.  Co 694,417  705,339  713.350 


Surplus $4,839,377  $3,257,400  $3,199,198 

Dividends  paid (6%)3.000,000  (4)2,000.000  (4)2  OOG  000 

For  year  ended  Sept.  30  1921.  sro«*.  $14  854,013;  net.  .$9,816,197;  fixed 
charges,  $5,310,791;  bal.,  sur.,  $4,505,406. 

LEADING  CONTROLLED  PROPERTIES 

CINCINNATI  GAS  TRANSPORTATION  CO.— A West Va. corporation 
having  capital  stock  of  *3,000.000  5%  pref.  and  *2.000,000  com.  stock  anc 
outstanding  *2,547,000  5%  1st  .VI.  bonds.  (V.88.  p.  1375.)  Owns  183  mllei 
of  steel  pipe  line,  running  from  the  Columbia  company's  natural  gas  flelc 
In  S.  W.  West  Va.,  connecting  with  Covington  and  Newport,  Ky.,  Ac. 
and  Cincinnati  and  surrounding  towns.  Leased  by  the  Columbia  company 
for  30  years.  Rental,  all  maintenance  charges,  taxes, &c.. bond  int.,  sk.  fd 
of  $20,833  1-3  monthly  beginning  Aug.  1 191 1 and  divs  on  common  stock 
at  10%  per  annum.  The  pref.  stock  (owned  by  Columbia  Gas  & Elec.  Co.) 
is  to  receive  a dividend  of  6%  per  annum  after  all  Transportation  bonds 
have  been  canceled.  V.  86,  p.  1532.  The  $3,000,000  pref.  stock  was 
purchased  by  the  Col  G.  & E.  Co.  during  1920.  V.  110,  p.  80. 

CINCINNATI  COMPANIES. — The  Columbia  Company  owns  all  of 
the  $5,000,000  6%  pref.  and  $10,000,000  common  stock  of  Union  Gas  & Elec. 
Oo.  of  Cincinnati  (V.  89.  p.  230;  V.  103,  p.  1046  . which  operates  under  a 99- 
yr.  lease  the  oronerties,  Ac...  of  Cin.  Gas  & El.  Co.  (which  see).  V.  83.  o 
274,  892,  1231;  V.  88,  p.  1375:  V.  95,  p.  752;  V.  97,  p.  53,  240.  New  steam 
electric  plant,  capacity  60,000  k.  w.,  was  completed  in  June  1918.  V 106, 
p.  2652.  Rates  in  Cincinnati,  V.  105,  p.  610,  719,  1000,  1901;  V.  106,  p. 
2764:  V.  107,  p.  612;  V.  110,  p.  1429.  Regarding  contract  with  U S. 
Government  in  Aug.  1918,  see  above. 

As  to  Cine.  Gas  A Elec.  Co.  see  separate  statement  above. 

KENTUCKY  PROPERTIES. — Cincinnati  Newport  & Covington  Light 
A Traction  Oo.  controlled  under  a 90-year  lease.  (See  “Electric  Railway 
Section.-' 

Union  Light.  Heat  & Pow.  Co.  of  Covington  notes.  See  V.106.  p.717,  827. 

UNITED  FUEL  GAS  CO. — Owns  gas  rights  on  over  850,000  acres  (also 
oil  rights  on  about  half  of  same),  located  in  W.  Va.  and  Ky.  With  about 
1,508  miles  of  pipe  line,  compressors.  &c.,  supplies  gas  direct  to  40,300  con- 
sumers in  about  50  cities,  including  Charleston,  Huntington,  Ravens- 
wood,  Clendenin,  Spencer.  Ripley.  W.  Va. , Ironton  and  Portsmouth 
Ohio,  and  Ashland  and  Catlettsburg,  Ky.  Further  sells  large  quantltlei 
of  gas  to  Columbia  Gas  A Electric  Co.,  Ohio  Fuel  Supply  Co.,  LouisvilU 
Gas  & Electric  Co.  and  Centra)  Kentucky  Natural  Gas  Oo.  and  Ports- 
mouth (O.)  Gas  Co.  Population  served  directly  about  110,000;by  othei 
companies  using  its  gas  wholly  or  partly  about  1,800,000.  V.  106,  p.  1140, 
The  directors  on  April  8 1920  voted  to  increase  the  capital  stock  from 
$10,000,000  to  $30,000,000,  and  declared  a stock  dividend  of  200 % . 

In  1915-16  United  Fuel  Gas  Co.  retired  all  old  bonds  and  made  a new 
$15,000,000  6%  1st  M.  under  which  $14,686,000  (including  $4,239,000  held 
in  treasury  of  company)  have  been  issued.  See  statement  to  N.  Y.  Stock 
Exchange  in  V.  103.  p.  1133;  V.  104,  p.  869;  also  said  company’s  caption 
below  and  V.  102,  p.  816,  1354;  V.  105,  p.  711.  In  Aug.  1921  the  company 
Issued  $2,000,000  10-year  7 H % Secured  gold  bonds,  due  Aug.  15  1931 . 

OFFICERS. — Pres.,  A.  B.  Leach;  Chairman.  P.  G.  Gossier;  V.-Pres,. 
W.  W.  Freeman,  Polk  Laffoon  and  H.  A.  Wallace;  Sec.  & Treas.,  Polk 
Laffoon.  Office,  Charleston,  W.  Va.— (V.  112,  p.  66,  376,  1139,  1169, 
1744,  2646,  2753;  V.  113,  p.  421,  734,  1776.) 

COLUMBIA  GRAPHOPHONE  MFG.  CO.— ORGANIZATION.— 
Incorporated  in  Dec.  1917  under  laws  of  Delaware,  per  plan  in  V.  105,  p 
2367,  2458,  as  successor  of  the  American  Graphophone  Co.,  with  factories 
In  Bridgeport,  Conn.,  England  and  Canada.  V.  106.  p.  1037,  1128,  1463. 
Products,  Columbia  Graphophones  and- records  and  dictaphones.  Owns 
two  manufacturing  plants  at  Bridgeport,  Conn.  See  V.  108,  p.  2024,  as 
to  Col.  Graph.  Factories  of  Balt.,  also  guaranteed  bonds  below. 

CAPITAL  STUCK. — By  plan  of  reincorporation  dated  Dec  14  1917 
(V.  105.  p.  2367)  the  new  company  was  organized,  with  $15,000,000 
of  7%  cum.  pref.  stock  (with  preference  also  as  to  assets),  par  $100:  and 
150,000  shares  of  common  stock  of  no  par  value.  In  Sept.  1919  the  150,000 
shares  by  subdivision  were  Increased  to  1,500.000,  the  holders  of  the  latter 
being  entitled  to  only  one  vote  for  each  10  shares.  V.  109.  p.  581.  On 


to  additional  common  stock  at  $27  50  per  share  to  the  extent  of  20%  of 
Holdings.  V.  110.  p.  1751.  The  pref.  stock  has  a sinking  fund.  V.  108, 
9.  2024. 

DIVIDENDS — On  new  pref.  paid  1 Ji%  quar.  from  July  1918  to  Apr' 
1921.  July  1921  div.  was  passed.  V.  112,  p.  2417.  New  common  $1.75 
quarterly  from  July  1918  to  Jan.  1919.  On  April  and  July  1 1919  paid 
$2  50  in  cash  and  1-20  of  a share  in  common  stock.  Oct.  1919  to  Jan.  1921 
(each  quarter)  paid  25  cents  in  cash  and  1-20  of  a share  in  common  stock,  on 
the  common  shares  as  subdivided  as  of  Aug.  20  1919.  April  1921  dividend 
omitted.  V.  112,  p.  936. 

Notes. — The  8%  gold  notes  of  1920  are  redeemable,  all  or  part,  at 
par  and  interest-  plus  a premium  of  MS  % for  each  6 months’  period  by 
vhich  the  maturity  ef  the  notes  Is  anticipated.  Semi-annual  sinking  fund 
#f  $500,000,  payable  June  1 1922  and  on  each  Dec.  1 and  June  1 thereafter 
ip  to  Dec.  1 1924  lncl.,  Is  to  be  used  for  redemption  of  notes;  if  notes  are 
purchased  and  canceled  other  than  by  sinking  fund , the  semi-annual  pay- 
nent  will  be  proportionately  reduced.  No  mortgage  can  be  made  (other 
than  purchase  mortgages)  without  securing  these  notes  equally  with  the 
aonds  or  notes  to  be  Issued  thereunder.  Each  $1,000  note  will  carry  with 
It  the  privilege  to  purchase  at  any  time  after  Feb.  1 1921,  and  on  or  before 
he  maturity  or  redemption  date  of  such  note,  3 shares  of  Common  stock 
it  $36  per  share.  In  case  company  shall  declare  any  stock  dividends  after 
Peb.  1 1921,  or  sell  any  Common  stock  at  less  than  $35  per  share,  the  pur- 
ihase  price  under  the  above  option  shall  be  reduced  proportionately. 
7.  Ill,  p.  496. 

GUARANTEED  BONDS. — In  Nov.  1919  the  Col.  Graph.  Factories 
orp.  of  Md.  had  been  organized  to  expend  $5,000,000  in  the  establishment 
>f  new  plants  at  Baltimore  and  Toronto  and  made  an  issue  of  $5,000,000 
1st  M.  serial  6s  due  $125,000  serially  beginning  in  1921.  Of  these  bonds, 
11,760,000  were  sold.  These  bonds  are  a first  lien  on  the  proposed  new 
plants.  Additional  bonds  may  only  be  issued  for  50%  of  the  cost  of  future 
additions  and  improvements.  Principal  and  interest  guaranteed  by  an 
rrevocable  25- year  lease  to  the  Columbia  Graphophone  Mfg.  Co.,  of  the 
property  mortgaged,  for  an  amount  sufficient  to  pay  the  principal  and 
ntorest  of  these  bonds.  V.  109.  p.  1894.  Stock  option  warrants  and  terms 
•f  exchange  V.  11$,  p.  1293.  Offering  of  preferred  stock  of  Factories 
7srp. , V.  11$.  p.  1761. 

REPORT.— For  1920,  in  V.  112,  p.  1278,  showed: 


_ ..  Ac., 
Interest. 
$710,562 
$620,560 
282,960 
503,715 


Deprec’n. 
Ac..  Res. 
$183,601 
$520,674 
614,569 


Dividends.  Surplus. 

$171,368df$l,040,820 
$2,078,187  y $473. 088 
2,435.402  xl,  188.800 
611.279  208,182 


hlendar  Nee 

Year — Sarnin  is 

1921  (6  mos.)loss$l,228,713 
1920  $5,805,514 

1J19  1 7,793.044 

1918  1,939.613 

J 

ing 

OFFICERS. — Chairman,  Francis  S.  Whitten;  Pres.,  Van  Horn  Ely;  Vice- 
Pres.  & Treas.,  C.  Wm.  Woddrop;  Vice-Pres.  & Gen.  Mgr..  H.  L.  Willson; 
Sec.,  C.  W.  Cox;  Asst.  Sec.  & Asst.  Treas..  F.  J.  Ames  and  John  J.  Brands. 
N.  Y.  office.  Woolworth  Bldg.— (V.  112,  p.  165,  936,  1028,  1278,  1286, 
2417,  2540;  V.  113,  p.  1475,  1578.) 

COMMERCIAL  CABLE  CO.— See  Maokay  Cos.  and  V.  88,  p.  999. 


COMMONWEALTH  EDISON  CO.— ORGANIZATION  — Incorporated 
Sept.  17  1907  as  a consolidation,  per  plan  in  V.  85,  p.  162,  724.  Later 
in  1913,  acquired  (by  consolidation)  Cosmopolitan  Electric  Co.  Franchises 
expire  1947.  Controls  practically  the  entire  electric  lighting  and  power 
business  of  Chicago,  serving  a population  of  over  2.8OO.O0O.  On  March  24 
1908  the  Chicago  City  Council  passed  an  ordinance  providing  that  3% 
annually  of  the  gross  receipts  during  the  life  of  the  franchise  of  the  old 
Commonwealth  Electric  Co.  be  paid  to  the  city,  and  providing  that  the 
franchise  be  extended  to  Include  all  of  the  subsidiary  companies.  In  July 
1916  reduced  primary  rate  from  10c.  to  9c.  (net)  per  k.  w.  hour. 

Has  7 generating  stations  and  60  substations,  the  total  capacity,  including 
storage  batteries  and  purchased  energy,  being  equivalent  to  870.000  elec- 
trical h.  p.  In  August  1921  was  supplying  an  equivalent  of  22,270.000  50- 
watt  lamps,  compared  with  12.244,000  as  of  Dec.  31  1915  and  with  4.138,000 
as  of  Sept.  30  1908.  It  is  also  supplying  electrical  energy  amounting  to 
370,000  h.  p.  to  street  and  elevated  railways  and  other  public  service  cor- 
porations under  long-term  contracts.  Number  of  customers  on  Oct . 1 1921, 
514,000.  A new  generating  station,  now  under  construction,  will  shortly 
add  about  100,000  h.  p.  to  generating  capacity. 

STOCK  — The  company  offered  to  stockholders  of  record  Oct.  15  1920 
the  right  to  subscribe  for  $5,042,200  new  stock,  or  10%  of  their  holdings, 
at  par.  Outstanding  Dec.  31  1920,  $50,978,000. 

DIVIDENDS.-  1907.  1908. '09.  1910.  1911.1912.1913,  1914-Nov.’21. 
Percent 1 X 5!4  6 6(Q-F)  dfi  7 7 H 8 (2%  Q— F. 

Alio  10%  paid  In  itk.  to  holders  of  roc.  Oct.  4 1913.  V.  97.  p.  447.  889. 

BONDS. — Additional  Commonwealth  5s  of  1908  are  Issuable  for  not  ex- 
ceeding 75%  of  cost  of  extensions  and  Improvements.  Redeemable  at  110 
m or  after  Sept.  1 191S-  V.  79.  p.  214:  V . 83.  p 326  V.  85  r>  163:  V 88. 
9.  65.  103;  V.  90.  p.  40;  V.  100,  p.  1351.  1440.  A block  of  $4,000,000  of 
:hese  bonds  was  sold  in  Feb.  1919.  V.  108.  p.  83,  786.  969.  975.  Midland 
Counties  Coal  Co.,  V.  107,  p.  1007;  V.  104.  p.  2238;  V.  105.  p.  74.  In 
July  1921  sold  $6,000,000  1st  mtge.  6s.  V.  113.  p.  297. 

The  5-year  7%  collateral  gold  notes  of  1920  are  redeemable,  all  or  part. 
»t  102  and  Int.  on  or  before  June  1 1924  at  101  and  int.  after  June  1 1924, 
»nd  on  or  before  Dec.  1 1924.  and  thereafter  at  100 MS  and  int.  V.  110. 
9.  2389. 

REPORT. — Report  for  year  ending  Dec.  31  1920,  in  V.  112.  p.  1281 


Calendar  Gross 

Year — Earnings. 

1920 $35,317,134 

1919  30,366.426 

1918 26.605,136 

1917 25,351 


Net  Dividends  Balance. 

Income.  Int. on  Fd. debt.  (8%).  Surplus. 

$7,232,001  $2,523,600  $3,955,600  $752,801 

7.146.376  2,299,237  3.942.340  904.798 

7.068.021  2,131.550  4.033.824  902,647 

6.808,627  2.131.550  3.667.352  1.009,725 

Office,  Chicago. 
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MISCELLANEOUS  COMPANIES 
( For  abbreviations,  &c.,  see  notes  on  page  6] 

Compu  ting-labutating-RecordingCo — Stk  (200,000  shs  auth) 
Sink  fd  gold  bond*  (excl  $028,000  In  treas]  call  at  X05-.az 
Consol  Clear  Corp — Oommon  stock.  150,000  shares  . . 

Preferred  la  * dl  TL  cum  'see  text'  auth  *5.000,000  call  110 
Consolidated  Distributors,  Inc — Stock  300,000  shares  auth 

Consolidated  (las  (IN  V1  — stock  (see  text) . . 

Secured  conv.  bonds  $25,000,000  red  & conv  (see  text)  cx 

One-year  secured  gold  notes 

Bonds  of  Companies  Controlled 
WN  Y Ed-N  YG&BLH&P  1st  M *15.000.000  g-Q.c*&r 
xPuroh  money  M *21.000.000  g sub)  to  oali  to  Feb  ’02-Ce.o* 

xEdtson  Eleo  III  N Y 1st  cons  M *15.000.000  gold a.o* 

xUnlted  Electric  Light  4 Power  1st  M *5, 370.000 Un 

10-year  gold  debentures 

■ Eouitabie  Gas  i.igtn  eons  (now  lsti  M.Cel  Assumed  by  ] 

■N  Y & East  River  Gas  1st  Mg O.c')  New  Amst  \ 

* First  oons  M (*5.000. 000)  gold.CK.o*)  Gas  Co.  I 
New  Amsterdam  first  oons  M gold  *20.000.000-Ce.xo**r 
Central  Union  Gas  guar  p & I N Y & East  River.. Ce.xc* 

Standard  Gas  Light  1st  M $1,500,000  gold xc 

North  Union  Gas  1st  M *1.500,000  gold  not  guar.  Col.xe* 
Westob  Llehtlne  1st  M Sl0.O00.0OO  g ass  isee  text)  Eq.xo* 

10-year  gold  debentures 

NY*  West  L Gen  M *10,000.000  gold  guar  red  (text). Cex 
Debentures  *2.500.000  gold  guar  prln  & lnt  n J at  110.x 
Nor  Westchester  Ltg  Co  1st  Oons  $1 .000,000  call  105..E.C* 

Sing  Sing  Electric  Lighting  bonds 

PeeksklU  Ltg  & RR  (controlled  co)  bonds,  see  “Elec  Ry  Sec" 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

None 

131.033shs. 

$-1  In  1921 

Q— 

J 

Oct  10  1921  $1 

ion 

$ ,99  *0 

*6,001.000 

0 g 

J * 

J 

Julv  1 1941 

None 

103,500 shs. 

See  text 

Aprl.5  ’21  $1.75 

100 

4.000.000 

7 

Q— M 

Dec  1 ’21  I'A 

None 

190,484  shs 

See  text 

Q— 

J 

See  text 

100 

100,000,000 

7 in  1921 

Q M 

15 

Doc  15 ’21  1% 

1920 

500  &c 

25.000.000 

7 g 

Q— 

F 

Feb  1 1925 

1921 

1.000 

20.000,000 

7 g 

J & 

D 

Dec.  1 1922 

1898 

1,000 

15.000.000 

5 g 

J * 

D 

Deo  1 1948 

1899 

1,000 

20.888.000 

4 2 

F & 

A 

Feb  1 1949 

1 - 

1,000 

2 188.000 

6 2 

J & 

J 

July  1 1995 

1894 

1,000 

4,818  000 

6 

J & 

J 

July  1 1994 

1921 

8,825,000 

7 g 

J & 

J 

Jan.  1 1931 

1.000 

3,50-), 0011 

5 2 

M * 

3 

Mch  1 1932 

i§94 

1,000 

3.500,000 

5 2 

J * 

J 

Jan  1 1944 

1 89 ", 

1.000 

1,500.000 

5 2 

J & 

J 

Jan  1 1945 

1898 

1.000*o 

10,035.000 

5 2 

J * 

3 

Jan  1 1948 

1897 

1,000 

3,500,000 

6 2 

J * 

J 

July  1 1927 

1890 

1,000 

1.195,000 

5 2 

M * 

N 

May  1930 

1897 

1.000 

1.250,000 

5 g 

M * 

N 

Nov  1 1927 

1900 

1.000 

8. 510. 000 

5 2 

J * 

T) 

Deo  1 1950 

1921 

3,390.000 

7 g 

J & 

J 

Jan  1 1931 

1904 

LOGO 

10.000,000 

4 g 

J * 

J 

July  1 2004 

1904 

1.000 

2.500.000 

5 g 

J * 

J 

July  1 1954 

1905 

1,000 

818.000 

5 g 

J A 

D 

June  1 1955 

1896 

25,000 

6 

F & 

A 

Feb  1 1926 

Dividends  are  Payable 


Guaranty  Trust  Co.  N 

New  "York  

Checks  mailed 
Office,  130  E 15th  St 


Nat  City  Bank, 


n'Y 


Guarantv  Trust  Co,  N Y 
Central  Un.  Tr.  Co,  N Y 
Guaranty  Trust  Co,  N v 
130  E 15th  St,  N Y 


Central  Un.  Tr.  Co,  N 1 
Guaranty  Trust  Co,  N Y 
National  city  Bank,  N Y 

National  City  Bk,  N Y 
Nat  City  Bank.  N Y 
Bankers  Trust  Co,  N Y 
National  City  Bk,  N Y 
Equitable  Trust  Co. 


Central  Un.Tr.Co,  N Y 
do  do 

N Y.  Equitable  Trust  Co 


COMPUTING-TABULATING-RECORDING  CO.— lncorp.  In  N.  Y 
in  1911  as  an  amalgamation,  per  plan  In  V.  93,  p.  48,  of  International  Time- 
Recording  Co.,  Tabulating  Machine  Co.  and  Computing  Scale  Co.  of 
America,  Chicago,  111.  See  V.  94.  p.  1254-5.  Capital  stock  and  surplus 
of  subsidiary  companies  not  owned  Dec.  31  1920.  $269,005. 

Also  owns  a majority  of  the  stock  of  International  Business  Machines 
Co..  Ltd.,  of  Toronto,  a Canadian  merger  of  Nov.  1917.  V.  106.  p.  193. 


CAPITAL  STOCK. — The  stockholders  voted  Mar.  10  1920  to  change  the 
authorized  capital  stock  from  120.000  shares  of  $100  par  value  to  200,000 
6hares  of  no  par  value,  and  to  exchange  the  present  outstanding  104,827 
6hares  of  $100  par  value  for  the  same  number  of  shares  of  no  par  value. 
The  stockholders  of  record  May  11  1920  were  given  the  right  to  subscribe 
for  26,206  shares  of  additional  stock  at  $50  per  share  in  the  proportion  of 
one  share  of  new  stock  for  each  four  shares  of  stock  owned. 


DIVIDENDS. — 1%  paid  April,  July  and  Oct.  10  1913.  In  1916  and 
again  in  1917  4%  was  declared,  payable  1%  quarterly.  Jan.  1918  to  Oct. 
1921  paid  $1  quar. 


.REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1511,  1528,  shows: 
19^0  1919  1918  1917 

Net  earns,  (sub.  cos.)..  $2,426,657  $2,496,945  $2,134,337  $1,915,747 

Interest 544,777  370,271  346,531  347,389 

Dividends  ($4  p.  a.) 497,875  419,224  419,222  418,962 

Federal  taxes... y460,642  x666,000  282,963 


Balance,  surplus.. i__  $923,363  $1,041,450  $1,368,584  $866,433 

x For  1918.  y For  1919. 

DIRECTORS.— Geo.  W.  Fairchild  (Chairman  and  V.-P.),  Thomas  J. 
Watson  (Pres.),  Charles  R.  Flint,  Oscar  L.  Gubelman,  Samuel  M.  Hastings, 
John  W.  Herbert,  Robert  L.  Houston,  Rollin  S.  Woodruff,  C.  D.  Smithers, 
Charles  Smith,  Geo.  I.  Wilber,  Joseph  E.  Rogers,  Drury  W.  Cooper  and 
A.  Ward  Ford.  J.  S.  Ogsbury  is  Sec.  & Treas.  Office,  50  Broad  St.,  N.  Y. 
—(V.  112,  p.  1511,  1528,  1620;  V.  113,  p.  1776.) 

CONSOLIDATED  CIGAR  CORP.— ORGANIZATION.— lncorp.  May 
14  1919  in  Delaware  and  acquired  the  properties  and  27  factories  of  sb 
long  established  concerns,  namely  (a)  E.  M.  Schwarz  & Co.,  Inc..  New 
York;  (b)  T.  J.  Dunn  & Co..  New  York;  (c)  Lilies  Cigar  Co..  Detroit,  Mich. 
Id)  El  Sidelo  Cigar  Co.,  and  (e)  Jose  Lovera  Co.,  Tampa,  Fla.;  (/)  Samuel  I. 
Davis  Co..  Tampa,  Fla.  In  Oct.  1919  acquired  by  purchase  the  G.  J. 
Johnson  Cigar  Co.,  Grand  Rapids,  Mich.  V.  109.  p.  1463.  Plants 
(comprising  31  factories  in  June  1920)  at  Tampa,  Key  West,  New  Orleans. 
New  York,  Philadelphia,  Wilmington,  Cincinnati,  Detroit,  Poughkeepsie, 
Allentown,  Coplay,  Harrisburg,  Grand  Rapids,  Traverse  City,  Mamstee 
and  other  cities. 

The  stockholders  on  Sept.  30  1920  ratified  and  approved  a contract 
whereby  the  company  becomes  the  owner  of  all  the  Common  stock  of  "44” 
Cigar  Co.,  established  in  1893  in  Phila.  and  incorporated  in  1905,  maker 
of  the  widely  advertised  brands  "44”  and  “Adlon.” 

The  company  in  Dec.  1920  had  a production  capacity  of  500,000,000 
cigars  a year. 

STOCK. — No  mortgage  without  consent  of  2-3  of  Pref.  stock.  The 
stockholders  on  Sept.  30  1920  authorized  an  increase  in  the  common  stock 
from  90,000  shares  to  150,000  shares.  Annual  cumulative  sinking  fund 
of  $80,000  beginning  June  1 1921  to  be  applied  for  redemption  of  the  pref 
stock  at  110.  Also  callable  as  a whole  at  110.  In  case  of  failure  to  pay  3 
successive  quar.  divs.,  pref.  stockholders  shall  have  right  to  elect  a majority 
of  directors.  There  was  also  outstanding  on  Dec.  31  1920  $174,300  7% 
cum.  pref.  stock  of  “44”  Cigar  Co.,  Inc. 

DIVIDENDS. — An  initial  dividend  on  pref.  at  the  rate  of  7%  per  annum 
for  the  3 Vi  months  ending  Aug.  31  (about  $2)  was  paid  Sept.  1 1919;  Dec. 
1919  to  Dec.  1 1921, 1 %%  quar.  Initial  div.  of  $1  50  on  common  stock  paid 
April  15  1920;  July  15  1920  to  April  15  1921  paid  $1  75  quar.  July  1921 
div.  was  omitted.  V.  113,  p.  75.  On  Nov.  1 1920  paid  15%  in  com.  stock. 

REPORT. — For  cal.  year  1920  showed:  Gross  profits,  $3,845,867;  net 
earnings,  $2,173,720;  Federal  & State  taxes,  $688,273;  pref.  divs.,  $260,491; 
com.  divs.  (cash) , $631,125;  com.  divs.  (stock) , $540,000;  bal.,  sur.,  $53,831. 
V.  112,  p.  936, 1396. 

OFFICERS. — Chairman  of  board,  W.  A.  Tucker;  Pres.,  D.  Emil  Klein: 
V.-Pres.,  Herbert  Weil;  Sec.-Treas.,  Louis  Calm.  General  office,  81st  St. 
and  East  End  Ave.,  N.  Y.  City.— (V.  112,  p.  655,  936,  1148,  1396,  2417; 
V.  113,  p.  75.) 

CONSOLIDATED  COPPER  MINES  CO.— (V.  112,  p.  162 (/,  1981,  2310) 

CONSOLIDATED  DISTRIBUTORS,  INC.— Organ,  in  N.  Y„  Sept.  13 
1916,  as  the  Times  Square  Auto  Supply  Co.,  Inc.;  name  changed  to  present 
title  in  March  1921.  Is  engaged  in  the  business  of  buying  and  selling  auto- 
mobile supplies,  accessories,  parts,  tires,  bodies  and  ail  merchandise  neces- 
sary or  incident  to  the  operation  or  repairing  or  equipment  of  automobiles, 
motor  cycles  or  motor  vehicles  of  every  kind.  Operates  stores  in  New  York 
City  and  elsewhere. 

On  Sept.  15  1921  D.  W.  Kahn,  Robert  B.  Baird  and  A.  J.  Cohen  were 
appointed  receivers.  V.  113,  p.  1255. 

Capital  Stock. — Auth.,  300,000  shares;  outstanding,  190,484  shares; 
no  par  value.  Divs.  have  been  paid  as  follows:  April  1920,  50  cents  (cash) 

Ser  share;  July  1920,  62 M cents  (cash);  Oct.  1920,  62 M cents  (cash); 

an.  1921,  62H  cents  payable  in  8%  scrip  due  Jan.  27  1922.  Stockholders 
will  have  an  option  to  convert  the  scrip  at  maturity  into  stock  at  $20  per 
share.  V 111,  p.  2.333.  April  1921  div.  was  omitted. 

Report. — For  calendar  years: 

1920.  1919. 

Net  sales $5,456,954  $3,985,154 

Gross  profits  on  sales 2,328,456  476,739 

General  and  administrative  expenses 2,317,703  90,395 

Federal  taxes 800  105,903 

Net  profits 9.952  280,441 

Officers. — Pres.,  Jesse  Froehlich;  V.-Pres.,  Hicks  Weatherbee;  Treas., 
Chester  D Ireland;  Sec.,  Lossie  Minzie.  Office.  1743  Broadway,  New 
York.— V.  113,  p.  1255. 

CONSOLIDATED  GAS  CO.  OF  NEW  YORK.— This  company  was 
•rganized  Nov.  11  1884  as  a consolidation,  and  in  1899- 1900 secured  control 
•f  all  the  other  gas  companies  and  of  all  the  electric-lighting  properties  in 
Manhattan,  N.  Y.  City.  V.  78,  p.  105,  1964;  V.  79,  p.  105,  629;  V.  83.  p. 
1414;  V.  84.  p.  219;  V.  86,  p.  282:  V.  92,  p.  257;  V.  97,  p.  240,  301;  V.  112, 
p.  165.  Stock  holdings  Dec.  31  1917,  V.  107,  p.  600.  Franchise  taxation . 
V.  102.  p.  253. 


In  1906  a law  was  passed  reducing  the  price  in  N.  Y.  City  to  80  cents 
per  1,000  cublo  ft.,  beginning  May  1 1906,  except  In  outlying  districts. 
V.  82.  p 572,  807,  931:  V.  90.  p.  301.  In  Jan.  1909  the  U S.  SuDreme 
Court  held  80-cent  feature  of  law  to  be  valid  until  given  a fair  trial.  In 
Xan.  1919  the  company  brought  suit  to  have  the  80-cent  rate  declared  con- 
fiscatory. Final  report  declaring  the  80-cent  rate  confiscatory  wa»  handed 
down  by  Special  Master  Abraham  S.  Gilbert  in  May  1920.  A temporary 
Injunction  restraining  the  authorities  from  enforcing  the  80-cent  rate  was 
handed  down  on  June  29  1920.  V.  Ill,  p.  76.  Federal  Judge  Learned 
Hand  on  Aug.  4 1920 and  Judge  Julius  M.  Mayer  in  April  1921  handed  down 
decisions  upholding  in  nearly  all  respects  the  recommendations  of  Special 
Master  A.  S.  Gilbert  in  the  case  of  the  company  to  the  effect  that  the  80-cent 
gas  law  was  confiscatory.  V.  Ill,  p.  592;  V.  112.  p.  1620. 

The  company . acting  on  a decree  signed  on  Feb.  28  1921,  by  Federal  Judge 
Hand  refuting  the  application  of  the  State  and  city  officials  that  the  court 
fix  a definiate  rate  for  the  continuation  of  the  supply  of  gas  after  March  1 , 
announced  that  the  rate  for  gas  would  be  increased  from  $1.20  to  $1.50  per 
1,000  cu.  ft.,  effective  March  1 1921.  Beginning  Aug.  1 1921  it  was  an- 
nounced rates  would  be  reduced  to  $1  25.  V.  112,  p.  2194. 

Argument  of  the  company’s  case  has  been  set  for  Oct.  10  1921  by  the  U.  S. 
Supreme  Court.  The  case  involves  the  right  of  the  P.  S.  Commission  to 
compel  an  80-cent  rate  for  1 ,000  cu.  ft.  of  gas. 

Application  for  new  gas  standard,  V.  105,  p.  1712.  1806. 


DIVS  (%)/  ’06.  ’07-’09.  ’10.  1911-'14.  1915.  March  1916  to  Dec.  1921 
Since  1 905- . I 5 4 y'ly.  4K  6 yearly  65i  7%  y’ly  (1  *4  Q-M15) 

STOCK,  &c. — In  1914  the  authorized  Issue  was  increased  to  $125,000,000 
io  provide  Tor  conversion  of  $25,000,000  debs.  V.  78.  p.  1904;  V 98. p. 1463. 

Application  was  made  in  Dec.  1919  for  authority  to  issue  $25,000,000 
tdditional  stock  to  provide  for  the  conversion  of  the  new  issue  of  7 % bonds. 

On  Dec.  29  1919  shareholders  authorized  an  issue  of  $25,000,000  5-year 
lecured  convertible  7 % bonds  for  the  purpose  of  refunding  the  debentures 
maturing  Feb.  1 1920.  Stockholders  of  record  Jan.  3 1920  were  offered  the 
right  to  subscribe  to  the  new  bonds  on  or  before  Jan.  17  1920,  at  par,  to  the 
extent  of  25%  of  holdings.  Underwritten  by  National  City  Co..  N.  Y. 
V.  109,  p.  1720;  V.  98,  p.  1540,  1463,  1610;  V.  99,  p.  1751,  1660,  1676; 
V.  100,  p.  312,  904. 

Bonds  are  dated  Feb.  i 192J  and  secured  by  pledge  of  $35, <4,0, 000  par 
ralue  of  New  York  Edison  Co  caaital  stock.  Redeema jle  as  a whole  only 
>n  and  after  Sept.  1 1922  at  i02  'A  and  int.  during  1922.  at  102  and  int. 
luring  1923  and  at  101  and  int.  during  1924.  Convertible  on  and  after 
FeD.  1 1922  into  capital  stock,  par  for  par. — (V.  109  p 2266:  V 110.  p.  80.) 

The  $20,000,000  one-year  7%  notes  are  secured  by  pledge  of  $28,000,000 
capital  stock  of  the  New  York  Edison  Co. 

The  company  has  been  authorized  to  issue  $15,000,000  10-year  7% 
debentures.  V.  112,  p.  1403. 

REPORT.— Year  ending  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Sales  of  gas  (1,000  cu.  ft. )37, 876.872  31.262.995  32.988,377  30,778,671 
Sales  el  .cur . ( 1 ,000  k . w .h . ) 1,009.476  865.388  756.649  749,828 

Operating  income def.$4,343,286  df.1,853,759  94,400  $2,538,279 

Other  income 7,877,020  7,449.635  7,141,372  6.695,957 


$9,234,236 

1,493.159 

6,987.155 


Total  income $3,533,734  $5,595,876  $7,235,772 

Interest 2.2  5.057  1,483.436  1.533,372 

Dividends  (7 % ) - - 7,000.000  7,021,796  6,994,793 

Bal.,  sur.  or  def def$5, 691.322  df.2,909,356  df.l  .292.393  sur .753, 922 

OFFICERS. — President,  George  B.  Cortelyou;  Vice-Presidents,  Wal- 
ter R.  Addicks,  C G M Thomas  and  Robert  A.  Carter;  Sec  , Henry  M. 
Brundage;  Treasurer,  Benjamin  Whiteley;  Asst.  Sec..  F.  H.  Nickerson 
and  F.  R.  Barnitz;  Asst.  Treas.,  J.  H.  N.  Armstrong.  Trustees:  W. 
Rockefeller,  Geo.  F.  Baker,  Jas.  Stillman,  Samuel  Sloan,  Moses  Taylor, 
W.  R.  Addicks,  Donald  G.  Geddes,  N.  F.  Brady,  Geo.  B.  Cortelyou, 
J.  A.  Garver,  Jas.  N.  Jarvie,  Walter  P.  Bliss  and  Louis  M.  Greer.  Office, 
130  East  15th  St..  New  York— V.  112.  D.  66.  165.  376.  474.  466.  936. 
1148,  1286,  1403,  1620,  1744,  2194,  2310;  V.  113,  p.  965,  1364,  1578. 


Controlled  Companies. 

(1)  NEW  AMSTERDAM  GAS. 

Incorporated  Nov.  1 1897  ana  consolidated  N.  Y.  & East  River  and 
Eq.  Gas  Light  per  plan  V.  66,  p.  133. 

SECURITIES.— The  stock  authorized  is  $13,000,000  of  com.  stock 
$10,000,000  of  5%  pref.,  cumulative.  Par.  $100.  The  Consolidated  Ga. 
Co.  owns  $12,154,592  com.  and  $8,991,475  pref.  stock.  V.  70.  p.  897 
948,  1052,  1197,  1252;  V.  80.  p.  1855,  2224. 

Cal.  Year — Gross.  Net.  Other  Inc.  Int.,  &c.  Bal. sur. or  def  ■ 

1920 $4,735,932  $233,024  $94,250  $1,631,365  defl.304,091 

1919 4.132.155  575.627  92.082  1.487.203  def  819,493 

1918 3,945,397  755.265  91,393  1,407,535  def.  560,877 

(2)  NEW  YORK  EDISON  COMPANY 

Organized  May  1 1901  as  a consolidation  of  the  N.  Y.  Gas  * Eleo.  Light, 
cleat  * Power  Co.  and  the  Edison  Eleo.  Ilium.  Co  of  N Y . Owns  large 
rower  plant  located  on  1st  Ave..  between  38th  and  39th  streets.  V.  69, 
3.  704:  V.  68,  p.  1025:  V.  70.  p.  283.  482-  V.  80.  o.  1915:  V.  84.  p.  219.  Stock 
outstanding . $69,445,400,  of  which  $69,232,100  owned  by  Consol.  Gas  Co. 
~ 90.  p.  562.  773:  V 91.  p.  1516:  V.  92.  p.  191:  V.  97.  p.  301.  448.  1404. 
Quarterly  dividends  of  14$%  were  paid  from  Feb.  1907  to  Dec.  1914.  both 
Inclusive.  In  March  1915  the  rate  was  Increased  to  a 7%  basis  (lJi% 
quar.).  V.  100.  p.  1353,  900,  984;  V.  92,  p.  1377.  Electric  rates  reduced 
June  1917.  V.  104,  p.  2347,  2645:  V.  106,  p.  2455.  Rate  increase  au- 
thorized. V.  HI.  p.  2235;  V.  112,  p.  1030,  1289.  1747,  1983. 

BONDS.— The  first  5s  of  1898  IS  15,000.000)  were  secured  by  a first  lien 
on  the  company's  power  plant  and  other  property  owned  and  pledge  of  vari- 
ous securities;  list  see  V.  68.  p.  773.  824,  1025;  V.  76.  p.  268.  The  4s  of  1899 
are  secured  by  a purchase-money  lien  on  the  former  Edison  Eleo.  Ilium, 
property,  subject  to  bonds  of  1890  and  1895  and  by  a seoond  mtge.  lien 
on  the  remaining  property.  V.  72,  p.  939,  1038:  V.  81.  p.  35.  Real  estate 
mortgages.  $649,512. 

REPORT  for  year  ending  Dec.  31  1920  showed: 

Operating  Net,  after  Other  lnt..  Re-  Dividends  Balance. 

Cal.  Revenues.  Taxes.  Ac.  Income,  serves,  &c.  Paid.  (7%)  Surplus. 

Years.  $ $ $ $ * $ 

1920-33.806,849  8.494,043  1,935,961  4,195,705  4,677.428  1-556.871 

1919.28.793,272  9.104.192  1,923.351  3.781.406  4.616. 178sur.$2,629, 959 
19 1 8-25.339,203  7,332.504  1,885.888  4,034,646  4,616,178  sur.567,56  8 

—V.  112,  p.  1030,  1289,  1747.  1983. 

(3)  NEW  YORK  MUTUAL  GAS  LIGHT  CO. 

lncorp.  In  N.  Y.  In  1860  under  special  charter.  Stock.  $3,409,7  ( ( 

36,200  held  by  Oons.  Gas  Co.  Par  $100.  Favorable  decision,  V. 9 
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[Vol.  113. 


Consolidated  Qas  (N  Y)  ( Concluded ) — 

S Y Sc  Queens  El  L & P 1st  M $2,500,000  gold Uni 

10-Year  debenture  gold 

N Y & Queens  Gas  Co  1st  & gen  M $1,000,000  red  llO-.xc* 
Cons  Gas  Elec  Lt  & Power  of  Balt — Common  stock  ..Co  ba 
Pref  (a  & d)  stock,  Ser  A cum  red  125  825,000,000  auth.. 
General  mortgage $15.000.000 eola  (V.l03.p.2240itoBa  xc 

1st  Ref  Mtge  8100.000,000  g Ser  A call  (text)  sf B;. 

do  Series  B call  (text)  s f Ba.xxxc*&r* 

do  Series  O red.  102  (convert.) Baxxxc*&r* 

7%  secured  convert  notes  (closed)  call  text dlBa.c' 

United  Electric  first  consol  mtge  (closed)  gold Mlia.xo 

Consol  Gas  consol  1st  M g (closed) MeBa.zc* 

Consolidated  Gas  General  (closed)  M gold  (text) -FBa.xcr 
Leading  Guaranteed  Issues — 

Baltimore  Electric  M $7,500,000  g red  110  gu  p & 1 s f.xo 
Preferred  stock  5%  guaranteed 

Consol  Pow  Co  secured  gold  notes  guar  p & i call..CoBa_c* 


a The  remaining  $1 ,155.000  is  pledged  under  Baltimore  Ele 


1900 

1921 

1004 


1 -to5 

1919 

1920 

1921 
1919 
1899 
1889 
1904 


ion 

100 

1.000 


100  &c 
500  &c 
600  &c 
1,000 
1,000 
1,000 

1,000 

50 

600  &c 
600  &c 
100 
1.000 


$2,350,000 

3.400.000 
816.000 

14.608.700 

2.500.000 
al3.845,000 

as  collat 
65,000,000 

9.000. 000 

5.000. 000 

4.428.000 

3.400.000 

6.100.000 

3,943,000 

1.000. 000 

5,000.000 

900.000 

700.000 

300.000 


414 

6 g 

7H 

7 g 
7 g 
4 14 

5 g 
4H 

6 g 


F Sc  . 

J & 

F & 

Q — J 
Q— J 
J & J 


J & D 
A & O 
F & A 

a & 


j & D 

j & 

F & 

F Sc  A 

Q— F 
F & . 


1 1930 
1 1931 
1 1934 
1 1921  2% 


Cent  Union  Tr  Co,  N Y 


14 1915 
l ’49(9erA) 
1 1945 
L 1931 
1 1922 
1 1929 
1 1939 
1 1954 


Lincoln  Tr  Co,  N Y 

Checks  mailed 
do 

New  York.  Balt  and  Lon 


June  1 1947 
July  1 1021  2 44 
Aug  1 1922 
Aug  1 1940 
Nov  1 1921  144 
Feb  1 1937 

An  additional  8 


New  York  & Baltimore 
do  do 

Bk  ofM  NY.AlexBr’n.Bal 

Alex  Brown  & Sons,  Balt 
Farm  & Merch  Bk.  Balt 
Fidelity  Trust  Co,  Balt 

Northern  Trust  Co,  Thila 
Checks  mailed 

BkrsTr.NY:AlexBr'n,Ba 
Merc  Tr  Sc  Dep  Oo.  Balt 
Checks  mailed 
Continental  Tr  Co.  Balto 

2,750,000  are  pledged. 


Interest.  Dividends.  

889,110  def.  $42 1,669 

84,239  none  def.  116,050 

71,861  none  sur.  34,409 

70,791  __  165,976  sur.  102,419 


DIV'S. — j’98.  ’99.  ’00  '01-’05.'06.  ’07-'10.’ll.  ’12.  ’13-’20.  1921 

Since  ’97  (J.&,T.)1  8 7 30  9 y’lv  7 6 y'ly  8 24  9 yrly  text 

In  July  1912  paid  extra  div.  of  14%  to  bring  divs.  for  5 years  ending  Dec. 

31  1910  to  an  average  of  9%  yearly.  V.  95,  p.  115.  In  1917.  1918,  1919  and 
1920  paid  4%  in  January  and  5%  in  July.  In  Jan.  1921  paid  3%. 

Year — Gross  Inc.  Net.  Other  Inc.  Ini.  Dividends.  Balance. 
1920  $2, 137.964def$491 ,632  880,363  842,134  (8%)$272,776def$726.179 

1919  ...  1,854,116  16,054  84,032  26.313  (9%)  306,873def  233,100 

1918  ...  1.612.993  36.753  100,005  18,400  (9%)  306.873def  192,235 

(4)  STANDARD  GAS  LIGHT  CO. 

Organized  in  1886.  Owns  202  miles  of  gas  pipes  north  of  13th  St.,  N.  Y. 
The  Consolidated  Gas  Co.  owns  $4,796,200  of  the  $4,955,700  common  and 
$4,096,100  of  the  $4,293,600  preferred. 

DIVS.  98  ’99.  ’00.  ’01. ’02-'05.’06.  '07-’09.’10.’ll.  1912  to  T6  1917 
Com.  %.  8 5 0 2 6 y’iy  1H  0 2 4 3 yearly  M 

Pref  %.  8 6 2 44  6 6 y’ly  6 6 6 6 6 yearly  3 

In  1917  June.  H % on  common  and  3%  on  pref.;  none  since. 

Year — Gross.  Net. 

1920  $2,476,660df$332,559 

1919  2,161,934  df.30,810 

1918--- 2,060,680  106,270 

1917 — 1,912,010  339,186  

Office,  130  East  15th  St.,  N.  Y.— (V.  94.  p.  1630;  V.  100.  p.  1253.) 

(5)  UNITED  ELECTRIC  LIGHT  & POWER  CO. 

Stock.  $5,299,684  (of  which  $1,642,238  pref.).  mostly  owned. — (V.  80. 
p.  1856;  V.  S7,  p.  1535;  V.  98,  p.  1529;  V.  100.  p.  1253;  V.  103,  p.  1690; 
V.  Ill,  p.  1378,  2237. 

(6)  CENTRAL  UNION  GAS  OO.— (V.  100,  p.  1253:  V.  107.  D.  600.) 

(7)  NORTHERN  UNION  GAS  OO.— (V.  100  p.  1253:  V.  107.  p.  600.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N.  Y.  & Westchester  Light  Co 
— Supplies  gas  and  electricity  in  Westchester  County  north  of  New  York 
City.  See  V.  71.  p.  1023,  1175.  The  Consol.  Gas  Co.  owns  the  $12,500,000 
capital  stook.  See  V.  79,  p.  160.  217,  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  $804,000  Northern  Westchester  Lighting  Co.  stock, 
all  the  $500,000  Peeksklll  Lighting  Sc  RR.  common  stock  and  60%  of  the 
pref.  stock.  V.  87.  p.  617;  V.  89.  p.  108,  1486;  V.  96.  p.  731. 

BONDS. — N.  Y.  & Westchester  Lighting  810,000,000  Gen.  Mtg. 
bonds,  subject  to  call  at  par  and  int.  (V.  79,  p.  1706,  1957) . are  guaranteed 
nrin.  and  int..  by  the  Consolidated  Gas  Co.,  as  are  also  the  $2,500,000  of 
6%  debs.  V.  88,  p.  1623;  V.  92.  p.  123.  265;  V.  98,  p.  389.  The  under- 
lying bonds  not  shown  in  the  table  above  (Westchester  5s  being  reserved 
to  retire  N.  Y.  & Suburban  5s)  are: 

Bonus  V.  81.  p.  16091 — Interest.  Outstanding.  Maturity. 

New  York  & Suburban  Gas  1st  M,1  5 g M & Sx  a$230,000  Mch.  1 1949 

g.  guar,  p & 1,  by  Am  Gas  Co /Subj  to  call  at  105&Int  sinoe  Mch  1 ’09 

Hudson  River  Gas  & Elec  1st  M 5 M & Nx  b250,000  May  1 1929 

White  Plains  Lighting  1st  M 5 J&Di  335,000  June  1 1938 

(a)  V.  68.  p.  474:  V.  7(1.  p 844  (b)  V.  68.  p.  824:  V.  70.  p.  844. 

Earnings  for  year  1920  gross  $6,058,595:  net  $1,595,661;  other  income. 
$86,227;  charges,  $1,293,672;  bal.  sur.,  $388,216.— (V.  Ill,  p.  2146.) 

(8a)  NORTHERN  WESTCHESTER  (N.  Y.)  LIGHTING  CO.— Or- 
ganization.— Incorporated  in  New  York  May  1905  as  a consolidation  o< 
companies  operating  Id  Ossining,  Croton,  Briarcliff  Manor,  &c..  In  West 
Chester  County.  N.  Y.  (V.  81.  p.268).  The  entire  capital  stock,  $804  000 
Is  owned  by  the  Westchester  Lighting  Co. 

BONDS. — Authorized  1st  consols..  $1  000,000:  balance  unissued  Is  re 
served  for  additions.  &c — V 89.  D I486 

(9)  NEW  YORK  & QUEENS  ELECTRIC  LIGHT  Sc  POWER  CO. 
Supplies  Borough  of  Queens  outside  of  Rockaway.  See  V.  72,  p.  1039. 

Thr  Consolidated  Gas  Co.  owned  Dec.  31  1920  $1,066,600  common  anr 
$849,000  pref.  stock;  outstanding  $1,250,000  each.  V.  96.  p 1492 
Div  on  pref.,  2)4%,  paid  Dec.  1 1904:  1907  to  1911.  5%;  1911,  4 
1912  to  1920,  1%  Q.-M.  V.  92.  p.  1439;  V.  100,  p.  1253. 

REPORT.— For  calendar  years: 

Year — Gross.  Net.  Interest. 

1920 $3,535,690  $718,558  $433,251 

1919 2.849,237  656.917  307,897 

1918  2.302.057  579,943  282,274 

—V.  100.  p.  1253. 

(10)  NEW  YORK  Sc  QUEENS  GAS  CO 
olnt,  Whitestone  and  Bayslde.  N.  Y.  Sto 

the  Consolidated  Gas  Co.  obtained  authority  to  purchase  a!  majority  of  the 

stock  and  also  the  remainder  at  the  same  price.  V.  96,  p.  1493.  For  cal. 
year  1920,  gross,  $455,648;  net,  def.,  $56,334;  interest,  &c.,  $85,367; 
bal.,  def.,  $141,701.  Pres.,  M.  Taylor;  V.-P.  & Mgr..  M.  H.  Spear; 
Sec.,  Wm.  Raynor:  Treas.,  R.  A.  Carter.  Office,  88  Main  St.,  Flushing, 
N.  Y.— (V.  113,  p.  966.) 

CONSOL.  OAS  CO.  OF  PITTS.— See  "El.  Ry.  Sec."  and  V.  108.  p.686 
CONSOLIDATED  OAS  ELECTRIC  LIOHT  & POWER  CO.  OF  BAL- 
TIMORE.— ORGANIZATION  — Incorp.  June  20  1906.  V.  82.  p.  1441 
Has  an  arrangement  with  the  Penna  Water  & Power  Co.  whereby  it  con- 
trols the  entire  power  supply  of  that  company  in  Baltimore  and  vlcinltv. 
V.  84.  p.  627;  V.  85,  p.  163;  V.  90,  p.  377,  1557;  V.  91,  p.  468,  947;  V.  92. 
p.  464,  1241;  V.  112,  p.  376. 

The  Consolidated  Gas  Electric  Light  & Power  Co.  of  Baltimore  owns  the 
'intire  capital  stock  of  the  following  companies:  Roland  Park  Electric  & 
Water  Oo. , Mt.  Washington  Electric  Light  & Power  Co. , Patapsco  Electric 
It  Mfg.  Oo.  of  Maryland,  Patapsco  Electric  & Mfg.  Co.  of  Delaware, 
Baltimore  County  Electric  Co.,  Northern  Electric  Co.,  The  Consolidated 
t'ower  Co.  of  Baltimore , Maryland  Securities  Co.  The  last-named  company 
*«ms  all  the  common  stock  of  the  Baltimore  Electric  Co.  of  Baltimore  City. 
All  the  above  companies,  with  the  exception  of  the  Maryland  Securities  Co 
are  operated  under  lease  by  the  Consolidated  Gas.  Electric  Light  & Power 
Oo.  of  Baltimore.  Also  owns  the  entire  common  stockof  The  Public  Service 
Building  Co.,  which  company  has  erected  a 20-story  office  building  in  Bal- 
timore. The  Consolidated  Gas  Electric  Light  & Power  Co.  of  Baltimore 
has  leared  this  building  for  a period  of  25  years. 

In  1907  all  of  the  $2,500,000  Baltimore  Elec.  Co.  of  Baltimore  City  com- 
mon stock  was  acquired  (through  Maryland  Securities  Co.),  the  property 
being  leased  for  999  years  at  a rental  providing  for  interest  on  any  outstand- 
ing 5%  bonds  and  divs.  on  the  $1,000,000  5%  pref.  stock.  V.  85,  p.  1341; 
V.  86,  p.  112.  In  Jan.  1907  purchased  the  entire  stock  of  the  Roland  Park 
Electric  & Water  Co.  and  guarantees  its  1st  M.  5%  bonds.  V.  91,  p.  721. 

The  company’s  operations  extend  throughout  the  City  of  Baltimore  and 
into  Baltimore  County,  Anne  Arundel  County  and  Howard  County.  V. 
101.  p.  216;  V.  102,  p.  253. 


Dividends.  Balance. 

(4%)$50.000  sur. $235, 307 
(4%)  50,000  sur.  299.019 
(4%)  50.000  sur.  247,670 


The  Maryland  P.  S.  Commission  Nov.  26  1918  authorized  an  Increase  In 
the  secondary  gas  rate  from  35  to  50  cents  per  1 ,000  cubic  feet  effective 
Dec.  1 1918.  The  commission  also  reduced  the  B.t.u.  standard  from  600 
to  550.  On  July  1 1920  the  Commission  further  reduced  the  B.  t.  u. 
standard  to  500.  Effective  July  1 1921  the  company  received  permission 
to  increase  the  rate  for  gas  17  cents  on  the  primary  rate  and  10  cents  on  the 
secondary  rate.  This  will  make  the  primary  rate  92  cents  for  1,000  cu.  ft. 
instead  of  75  cents,  and  will  make  the  secondary  rate  70  cents,  instead  of 
60  cents,  as  at  present.  The  average  rate  will  be  88  cents,  instead  of 
67 Ys  cents.  An  application  for  an  increase  of  the  gas  rate  to  $1  15  is  now 
pending  before  the  Commission. 

On  April  1 1910  laws  were  signed  repealing  monopoly  Acts.  V.  90,  p.  979. 

STOCK. — Common  stock  authorized,  $30,000,000;  reserveei  for  conver- 
sion of  remainder  of  $8,500,000  convertible  notes  of  1916,  $7,502,800.  See 
below  and  V.  103,  p.  1595;  V.  105,  p 1306.  1712. 

Preferred  stock  may  be  issued  in  different  series,  the  fixed  preferential 
divs.  upon  which  shall  in  no  case  exceed  8%  per  annum.  V.  113,  p.  965. 

DIVS.—  J1912.  1913.  1914.  191o.  1916.  1917.  1918-1921* 

On  common  % \ 5 5H  6H  7 7 7H  8 yrly. 

The  dividend  rate  was  Increased  from  1*4  to  2%  quar  (8"t  p a i with 
the  April  1917  distribution  and  so  continued  fill  and  incl.  Oct.  1921. 

CONVERTIBLE  NOTES.— The  $5,000,000  7%  Secured  Convertible 
gold  notes,  issued  in  March  1919  (V.  108,  p.  1062),  are  convertible,  par  for 
par,  at  any  time,  at  holders’  option,  into  First  Refunding  Mortgage  6% 
Sinking  Fund  bonds,  due  Feb.  1 1949  (if  called  for  redemption  convertible 
up  to  30  days  before  redemption  date) , and  are  subject  to  call,  as  a whole, 
at  any  time  on  60  days’  notice  at  103  and  int.  prior  to  Feb.  1 1920;  at  102 
and  int.  on  Feb.  1 1920,  and  prior  to  Feb.  1 1921;  and  at  101  and  int.  on 
and  after.Feb.  I 1921 . They  are  secured  by  pledge  of  $6,000,000  mortgage 
bonds,  viz.,  $2,500,000  First  Mortgage  5%  bonds  ofThe  Consolidated 
Power  Co.  of  Baltimore,  due  1937,  and  $3,500,000  First  Refunding  Mort- 
gage 6%  bonds  of  Consolidated  Gas  Elec.  Light  & Pow.  Co.  of  Baltimore, 
due  Feb. 1 1949.  „ 

BONDS.  See. — As  to  the  $15,000,000  Gen.  M.  4J$s,  see  table  and  V.  103, 
p.  2158;  V 80.  p.  1731.  714,  1481:  V.  88.  p.  233;  V.  91.  p.  41.  1632:  V.92. 
p 1376.  1502.  1568:  V.  93.  p.  1791;  V.  96,  p.  1704:  V.  98.  p.  239:  V.  105. 
0.  1306. 

First  Refunding  Mortgage  of  1919. 

The  1st  Ref.  Mtge.  of  1919  covers  all  property  now  owned  or  hereafter 
acquired.  Authorized  issue  not  to  exceed  $100,000,000;  Bankers  Trust 
Co.,  N.  Y.,  trustee.  Initial  $3,500,000  pledged  to  secure  in  part  7% 
notes  and  with  $1,500,000  additional  reserved  for  conversion  of  said 
$5,000,000  7%  notes  bear  6%  interest,  and  will  mature  Feb.  1 1949, 
but  will  be  redeemable  on  60  days’  notice,  viz.  (a).  In  first  5 years  at  110 
and  int.:  (ft)  next  5 years  at  107  43  and  int.;  (cl  next  15  years  at  105  and  int.; 
(d)  last  five  years  before  maturity  at  102  and  int.  Series  B are  redeemable, 
all  or  part,  at  110  prior  to  Dec.  1 1930.  during  next  5 years  at  107,  during 
the  next  5 years  at  105,  during  the  next  3 years  at  102  >3,  and  during  the 
last  2 years  before  maturity  at  101  and  int.  V.  Ill,  p.  2525.  Series  O 
are  redeemable  as  a whole,  or  in  part  for  sinking  fund  only,  at  any  time  at 
102  and  int.,  and  are  convertible  par  for  par,  at  any  time  prior  to  and 
including  April  1 1931.  into  a new  series  of  6 43%  30-Year  Sinking  Fund 
Gold  Bonds,  dated  Oct.  1 1921,  due  Oct.  1 1951.  to  be  issued  under  this 
same  mortgage  and  designated  Series  D.  No  bonds  of  Series  D are  now 
outstanding.  The  Series  D 6>3%  bonds  will  be  callable  at  110  prior  to 
Oct.  1 1936,  at  107  during  next  5 years,  105  during  next  5 years.  102>3 
during  next  3 years  and  101  during  last  2 years  before  maturity.  Subse- 
quent series  to  bear  such  interest,  mature  at  such  times  (not  later  than 
Feb.  1 1999)  and  be  redeemable  at  such  prices,  as  may  be  fixed.  V. 
113,  p.  1475. 

Provision  is  made  in  the  indentures  for  the  refunding  of  all  underlying 
securities  of  the  compauy  and  of  its  subsidiaries.  The  portion  of  the 
authorized  issue  not  reserved  for  refunding  purposes  is  issuable  only  for 
80%  of  the  cost  of  additions,  improvements  or  securities  acquired. . Annual 
sinking  fund  from  Aug.  1 1922  (first  payment  due  Aug.  1 1923)  equal  to  1% 
of  the  total  of  these  bonds  from  time  to  time  outstanding,  to  purchase  or 
call  them  for  cancellation. 

Of  the  50-year  gen.  443s  of  1904  of  Consol.  Gas  Co.  of  Baltimore  City, 
$6,100,000  have  been  issued.  Fidelity  Trust  Co.,  trustee.  No  further  bonds 
can  be  ssued  except  to  retire  the  5s  due  1939.  V.  78,  p-  1964,  2014,  2387; 
V.  79,  p.  1643;  V.  88,  p.  103;  V.  90.  p.  1173,  1493;  V.  91,  p.  41;  V.  96,  p. 
363.  491,  718,  949;  V.  99,  p.  1050.  , _ 

The  Baltimore  Electric  Oo.  5s  ($7,500,000  authorized  [issue  closed 
at  $3,950,000  Northern  Trust  Co.  of  Phila.,  trusteei  are  secured  by  a lien 
on  the  property  and  $1,155,000,  Consol.  Gas  El.  L.  & P.  Co.  gen.  443s. 
V.  85.  p 598,  1271.  1340:  V.  87.  p.  741;  V.  108.  p.  1166. 

The  Public  Service  Building  Co.  has  erected  a 20-story  office  building 
which  is  leased  to  the  Consolidated  Gas,  El.  Lt.  & P.  Co.  of  Balt,  for  -25 
years  under  an  annual  charge  sufficient  to  pay  int.  and  sink,  fund  on  the 
bonds,  divs.  and  sink,  funds  on  the  pref.  stock,  oper.  exp.,  taxes,  main- 
tenance, &c.  There  are  outstanding  $876,000  1st  M.  5s,  $700,000  pref. 
stock  and  $553,300  common  stock.  See  V.  101,  p-  1017;  V.  103,  p,  764. 
The  entire  common  stock  is  owned  by  the  C.  G.  E.  L.  & P.  Co.  of  Baltimore. 

'The  $5,000,000  secured  gold  notes  of  The  Consolidated  Power  Co.  of 
Balt  were  Issued  In  Aug.  1917  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lines,  &c.  Leased 
to  Consol.  Gas,  Elec.  Lt.  & P.  Co.  of  Balt. 

The  Consolidated  Power  Co.  of  Baltimore  1st  Mtge.  5%  gold  bonds, 
authorized,  $15,000,000:  issued.  $13,750,000.  Of  the  $13,750,000  issued, 
$6,000,000  were  deposited  as  collateral  under  $5,000,000  6%  Consolidated 
Power  Co.  of  Baltimore  secured  gold  notes,  due  Aug.  1 1922,  $2,500,000 
were  pledged  in  March  1919  as  part  security  for  7%  secured  convertible 
notes,  due  Aug.  1 1922,  and  the  remaining  $5,250,000  have  been  deposited 
under  the  first  refunding  mortgage. 

REPORT. — For  calendar  year  1920: 

Calendar  Years Years  ending  June  30— 

1920.  1919.  1918.  1917. 

Total  gross  income $15,433,458  $12,813,617  $10,619,589  $8,498,809 

Net  earnings $4,981,667  $4,800,711  $4,203,905  ' ' “ 


2.132,565  2.346,422 

(x)  226,588 

1,162,026  (8)  1,150, 864(7 }$)1079 158 
*394,000  250,000  300,000 


Surplus  for  divs.,  &c 2,506,474 

Pref.  dividends  (6%) 

Common  dividends 1,168,643 

Reserve  for  contingencies  

Reserve  for  depreciation, 

amortization,  & c 1 .100  000  si.i.uuu  vzo.uuu  ouu.uuu 

Net  surplus y»-±u,oi9  »<s6,063 i$6,701  $140,676 

* For  18  months'  period,  x Preferred  stock  retired  April  2 1917.  y After 
deducting  $197,453  amortization  of  Consol.  Power  Co.  note  discount.  4 
Earnings  for  6 mos.  ended  June  30  1921:  gross,  $8,166,659;  net,  $2,719,- 
273;  fixed  charges,  $1,405,464;  surplus,  $1,313,809.  m. 


Nov.,  1921.] 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

None 

02,911  shs. 

See  text 

See  text 

Jan  16  ’21  75c 

$100  &c 

$3,500,000 

8 g 

J & D 

June  1 1941 

100 

40.205.449 

6 In  1921 

Q— J 

Oct31’21.1K% 

1,900 

2,000 

4 H g 

J & J 

Jan  1 1922 

l;000 

4,525,000 

45k 

M & N 

May  1 1934 

1.000 

4,500.000 

5 g 

J & J 

July  1 1931 

1.009 

10,219,000 

5 g 

J & D 

Dec  1 1950 

500  See 

4,421,500 

6g 

F & A 

Feb  1 1923 

100 

13.500.000 

See  text 

Julyl  '21  lJi% 

100 

4,345,000 

7 In  1921 

Q— J 

Oc  t 1 ’21  1H% 

25 

10.000.000 

See  text 

J & J 

July  8 ’21  10% 

10 

14,607,250 

See  text 

Dec  15  ’20  1% 

100 

2.151.700 

7 

Q— J 15 

Oct  16  1921  1% 

1,000 

5.000,000 

7 g 

A & O 

See  text 

Dividend s are  Payable 


Consolidated  Textile  Coro. — Stock  auth.  1.000.000  shares, 
1st  mtge.  S.  F.  convert,  gold  bonds  $5,000,000  auth.kxxxc* 
B B & R Knight,  Inc — See  that  company. 

Consolidation  Coal— Stook  authorized  #60.000,000...  

First  mtge  #750.000  gold  s f redeem  each  Jan  at  105  Usx 
Refunding  mtge  $7,500,000  auth  gold  s t red  105  O.xc'&r 
Fairmont  Coal  1st  M gold  sinking  fund  assumed  O xc‘ 
1st  & Ref  M #40.000.000  g auth  red  107  H s f O xo'&r 
Convert  Oollat  gold  bonds  #6,500.000  red..  Eqxc*&r» 
Cumberland  & Pennsylvania  RR — See  Railroads 

Continental  Can  Co — Common  stock  #15,000.000 

Pref  stock  (a  & d)  7%  cum  *7.500.000  red  125 

Continental  Candy  Corp. — She  text. 

Continental  (Fire)  Insurance  Co — Stock ..... 

Continental  Motors  Corp — 

Common  stock,  #15.000.000  

Pref  (a  & d)  stk  7%  cum  s f text ...” 

Serial  notes.  A,  B.  O & D red  101 xxxc* 


1897 

1904 

1901 

1910 

1913 


New  York 

Guaranty  Trust  Co,  N Y 
U 8 Mtge  & Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
U S Mtge  & Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 
Equitable  Trust  Co.  N Y 


Central  Union  Trust  Os 

By  check 

do  do 

New  York  and  Chicago 


OFFICERS. — Chairman.  J,E.  Aldred;  Pres.,  Herbert  A.  Wagner;  V.-Ps' 
Oh  as.  M.  Cohn  and  Obas.  E F.  Clarke;  Sec.,  Wm.  Schmidt  Jr.;  Treas  • 
if??11  L .Bailey.  Office,  Lexington  Bldg.,  Baltimore.— (V.  113,  p.  187' 
965,  1159,  1364.  1475,  1679.) 

. CONSOLIDATED  TEXTILE  CORP.— ORGANIZATION.— Incorp 
In  Delaware  in  Oct..  1919  to  acquire  all  the  properties,  assets  &c.,  of  the 
Pilot  Cotton  Mills  Co.,  Raleigh,  N.  C.,  James  N.  Williamson  & Sons  Co.. 
Bju-lmgton,  N.  O..  owners  of  the  Ossipee  and  Hopedale  mills,  and  the  Ella 
Mfg.  Col.  of  Shelby,  N.  C.  Acquired  90%  of  the  stock  of  Lynchburg 
Cotton  Mills  3o.  in  1919,  and  in  Jan.  1920,  acquired  stock  control  of  the 
Windsor  Print  Works  of  North  Adams,  Mass.  V.  110,  p.  1091.  In 
Sept.  1920  acquired  the  entire  mill  properties  of  B.  B.  & R.  Knight,  Inc. 
V.  Ill,  p.  1284.  See  separate  statement  for  that  co.  For  detailed  capa- 
city of  mills,  see  V.  112,  p.  2411. 

Rights. — 55.000  shares  of  stock  (no  par  value)  were  offered  to  stockholders 
of  record  Dec.  15  1919  at  $30  .share.  Stockholders  of  record  Nov.  22  1926 
were  given  the  right  to  subscribe  on  or  before  Dec.  7 1920  to  about  535,274 
shares  of  stock  (no  par  value)  at  $21  per  share  in  the  ratio  of  two  new 
shares  for-  each  share  held.  V.  111.  p.  1953,  2046. 

DIVIDENDS. — An  initial  dividend  of  75c.  a share  was  paid  in  Jan.  1920. 
same  amount  paid  quar.  to  Jan.  15  1921.  April  1921  div.  passed. 

BONDS. — -The  1st  mtge.  8%  sinking  fund  convertible  gold  bonds  ar- 
redeemable  all  or  part  at  110  and  int.  on  or  before  June  1 1922,  and  there- 
after at  J 4 of  1%  less  for  each  12  months  or  part  thereof  elapsed  after 
June  1 1922.  Convertible  into  no  par  value  common  stock  on  the  basis  of 
par  for  the  bonds  and  $35  per  share  for  the  stock.  V.  112,  p.  2646. 

NOTES. — The  entire  outstanding  amount  of  3-year  S.  F.  convert,  de- 
benture notse  dated  April  1 1920,  were  called  for  payment  at  102 K and  int. 
on  Oct.  1 1921. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  2411,  showed;  Profits  from 
operations  (after  deducting  expenses.  Fed.  taxes,  &c.),  $2,310,794;  depre- 
ciation, $238,281;  interest,  $620,091:  dividends.  $1,204,366:  bal„  sur„ 
$248,055  ;total  surplus,  $334,907.  For  26  weeks  ended  July  2 1921,  total 
income,  $1,523,699;  deficit  after  int.,  taxes,  deprec.,  etc.,  $673,777.  V. 
113,  p.  1892. 

OFFICERS. — Pres.,  Frederick  K.  Rupprecht;  Treas.,  Sherburne  Pres- 
cott; Sec.,  Henry  B.  Stimson.  Office.  1 1 Thomas  St.,  New  York. — (V.  112, 
p.  1521,  1864,  2411,  2647;  V.  113,  p.  297,  539,  735,  1159,  1892. 

CONSOLIDATION  COAL  CO„  MD.—  Inc.  in  Md.  1860.  V.  82,  p.  104. 

Owns  301,130  acres  of  land  in  Maryland,  West  Virginia,  Kentucky  and 
Pennsylvania.  V.  88,  p.  1256,  1375.  Also  owns:  (1)  Entire  capital  stock 
as  follows:  $1,500,000  Cumberland  & Pennsylvania  RR.,  which  see  under 
“Railroads”  above;  $4,000,000  Somerset  Coal  Co.;  $650,000  Consolidation 
Coastwise  Co.:  $10,000  Fairmont  Coal  Co.;  $100,000  Monongah.  Service  Co.; 
$20,000  Cassv.  & Monen.  RR.  Co.;  $5,000  Canal  Towage  Co.;  $5,000 
Pennmont  Coal  Mining  Co.,  and  $500  Maryland  Construction  & Contract- 
ing Co.  (2)  Majority  stocks,  viz.:  (a)  5,400  shares  pref.  and  25,900  shares 
common  of  Northwestern  Fuel  Co.,  owning  large  docks  at  Washburn, 
Green  Bay  and  Superior,  and  yards  at  St.  Paul  and  Minneapolis;  (6)  $1,457,- 
600  of  the  $2,660,000  capital  stock  of  Metropolitan  Coal  Co.  of  Boston. 
V.  106,  p.^931;  V.  103,  p.  2431;  V.  78,  p.  1271;  V.  79,  p.  502;  V.  88,  p.  1200; 

Coal  mined  in  1920,  including  subsidiaries,  8,100,437  net  tons,  and 
1,088,844  net  tons  mined  by  lessees.  See  56-year  record.  V.  110,  p.  1202. 
Owns  $1,500,000  stock  of  Cumberland  & Penn.  R.  R.  Govt,  fuel  control, 
V.  105,  p.  1949,  1851,  1852;  V.  106,  p.  2760. 

STOCK. — In  Jaa.  1917  the  authorized  capital  stock  was  increased  from 
*39,190.500  to  $45,000,000.  and  in  Mar.  1918  from  $45,000,000  to  $50,- 
000.000;  a stock  ulvidend  of  5%  was  paid  in  Feb.  1917  and  of  14%  in  March 
1918.  V.  106  p.  1233,  1580. 

Stock  to  amount  of  $7,980,000  was  Issued  In  exchange  for  the  $7,000,000 
debenture  bonds  and  accrued  interest  at  maturity  Feb.  1 1917;  the  deben- 
tures were  held  by  the  Rockefeller  Interests  and  the  conversion  is  understood 
to  have  given  them  a majority  interest.  V.  104.  p.  365.  767,  1804. 

DIV8.  (%).'06.  '07.  '08.  1909.  ’lOto’16  ’17.  ’18.  ’19toOct31’21 

Since  1903 6 6 6 6&2ex.  6 yearly.  6 6 IK  quar. 

do  extra  ..  2 2 2 0 — 3.  

do  instock  __  ..  __  60  __  5 14  

BONDS.— "1st  & Ref.”  M.  5%  (V.  106,  p.  1475;  V.  91.  p.  1514,  1330 
1256;  V.  92,  p.  464;  V.  94.  p.  1053,  1059;  V.  95.  p.  621;  V.  96.  p 949,  1705) 
had  a 1st  lien  on  194.970  acres  of  coal  lands  or  rights  (incl.  100.000  acres  pur- 
chased Nov.  1910)  and  a general  lien,  subjeot  to  about  #11,000,000  prior 
bonds,  on  the  remaining  property,  about  106,160  acres,  and  on  other 
tangible  assets,  including  mining  plant,  tugs,  barges,  ooal  cars,  securities, 
&o„  aggregating  *21.469,075.  Sinking  fund,  2o.  per  ton  mined  In  first 
6 years,  then  3o.  for  15  years,  4o.  for  10  years  and  5o.  for  remaining  10 
yrs.  Depreciation  oharge  of  2 Ho.  per  ton.  Ac.,  also  oharged  agst.  operation. 

Status  of  $40,000,000  First  and  Refunding  Mortgage  Bonds  Dec.  31  1920. 


Retired  by  operation  of  sinking  fund I.  1,207.006 

Held  for  future  development  &c.  for  most  part  to  75%  of  cost  4.018.000 
Held  in  treas.  & by  co.,  $7,926,000,  and  outstanding,  $10,219,00017,288,000 
The  $6,500,000  10-jt.  6%  gold  bonds  dated  Feb.  1 1913  were  secured  by 
deposit  of  $6,500,000  1st  & Ref.  40-yr.  bonds.  $1,800,000  Northwestern 
Fuel  Co.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Ooal  Co. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  common 
stock  at  $105  per  share  up  to  Feb.  1 1922  (except  that  In  case  of  redemption 
In  whole  or  part  at  105  on  Feb.  1 1916  or  any  Int.  day  thereafter  conver- 
sion right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 
time  deposit  In  lieu  of  the  shares  named  “1st  & ref.”  M.  5%  bonds  equal  to 
111  1-9%  of  the  par  value  of  the  shares  withdrawn,  or  on  any  after  Feb.  1 
1916  withdraw  said  shares  at  80%  of  par  In  cash  for  use  In  redeeming  the 
bonds  at  105%.  To  Dec.  31  1920  $626,500  had  been  converted  Into  stock 
V.  96.  p.  363.  421.  491.  556  792'  V 98.  p.  997 
Of  Fairmont  Coal  Co.  $6,000,000  1st  M.  6s.  $1,311,000  had  on  Dec.  31 
1920  been  retired  by  sinking  fund  and  $189,000  was  pledged  under  First  & 
Ref.  Mtge.  of  1910.  V.  106.  p.  1475. 

REPORT.— For  1920,  in  V.  112,  p.  1139,  1162,  sho  ving: 

Gross.  Net.  lnl..&c.  Fed' l Tax.  Dividends  Bat.,  Sur. 

1920-’  33,965.280  9.664.254  2.750,112  2,388,083  2,411  914*5,997,810 

1919-  23,507,556  6,149,700  2,962,328  178.094  2,411,854  795,568 

1918-  26.148,896  8.507,398  2,727.897  770,810  2,41  ,046  2,698.645 

1917-  26,113.204  12.792,349  2,790,059  1,491,067  3,12  ,290  5.389,933 

r lit  from  sale  of 


Profit  and  loss  surplus  Dec.  31  1920  (including  $33,783,097  from  revalua- 
tion of  coal  lands  March  1 1913),  $97,855,391. 

U62T"  °larenCe  W’  Watson-  Office.  Baltimore,  Md.— (V.  112,  p.  1139, 

CONSUMERS  POWER  CO.  (OP  MAINE).  MICH,— See  “El.  Ry.  Sec. 

CONTINENTAL  CAN  CO.— ORGANIZATION.— Incorp.  in  N.  Y’ 
Jan.  17  1913.  Operates  24  mills  at  Canonsburg,  Pa.  V.  95,  p.  1610; 
V.  96,  p.  363;  V.  104,  p.  555,  2643.  Agreement  with  Vulcan  Detinning 
Co.  See  that  company. 

STOOK. — The  preferred  Is  callable,  all  or  part,  at  126  and  accrued 
div..  also,  beginning  in  1915.  for  annual  sink  fd  of  3%  of  Issue,  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  4 quarterly 
dlvs.  are  In  default.  In  whlcn  case  the  election  Is  vested  exclusively  In  the 
pref.  until  all  the  defaults  have  been  made  good.  No  mtge.  or  Increase 
In  pref.  stock  without  consent  of  75%  of  each  class  of  stock.  Dividend  on 
pref.  from  organization  to  Oct.  1 1921  , lncl.,  1 H % quar.  (7%  per  annum). 
On  common  Oct.  1 1915  to  Jan.  1 1918,  incl  , 5°7,  p.  a.  (1  H % Q.-J.).  also 
Feb.  21  1918.  35%  In  com.  stock;  April  1918  to  Jnlv  1919.  1 H%  quar. 
Oct.  1919  to  July  1921  paid  1J*%  quar.;  Oct.  1921  div.  omitted.  V. 
113,  p.  1159. 

In  June  1917  to  provide  additional  working  Capita)  to  take  care  of  the 
growing  business,  $2,000,000  (25%)  new  common  stock  having  been  under- 
written, was  offered  at  par  to  common  stockholder):.  V.  105.  p.  2275; 
V.  106,  p.  90,  making  the  total  common  $10,000,000.  In  Jan.  1918  In- 
creased the  auth.  common  stock  to  $15,000,000  and  the  outstanding  Issue 
to  $13,500,000  through  a stock  dividend  of  35%.  V.  105,  p.  2275.  2458. 
V.  104,  p.  2455,2555.  V.  105.  p.392.  Of  $5,500,000pref . , $1,155,000  was 
redeemed  to  Dec.  31  1920. 

REPORT. — Report  for  year  ending  Dec.  31  1920  in  V.  112,  p.  649; 

Cal.  Deprecia-  Federal  Pref.  Common 

Year.  Net.  tion.  Taxes.  Dies.  Dividends.  x Surplus. 

1920 -$2,196,341  $437,721  $210,000  $307,037  (7%)$945.000  $131,583 

1919.  4.139,778  664,815  850.000  318.552  (6K)  877,358  1,264,053 

1918.  3.728.269  229,226  900,000  327.250  (6%)  809,776  897.017 

x Shown  after  deducting  $165,000.  redemption  or  pref.  stock. 

Office,  Syracuse,  N.  Y.— (V.  112,  p.  649,  1981;  V.  113,  p.  1159.) 

CONTINENTAL  CANDY  CORP.— ORGANIZATION.— Incorp.  In 
dew  York  May  27  1919  and  in  June  1919  purchased  the  two  factories  of 
the  Novelty  Candy  Co.,  a subsidiary  of  the  Corn  Products  Refining  Co., 
one  located  in  Jersey  City  and  one  in  Chicago.  For  full  statement  to  the 
N.  Y.  Stock  Exchange  see  V.  109.  p.  687 

Judge  John  O.  Knox  in  the  U.  S.  District  Court  Feb.  9 1921  appointed 
Edwin  A.  Potter  Jr.,  New  York,  and  Benajmin  Schneewind  (President  of  the 
company),  Chicago,  receivers.  This  action  followed  the  filing  of  an  in- 
voluntary petition  in  bankruptcy  by  Rosenberg,  Ball  & Marvin,  attorneys 
for  Guaranty  Trust  Co.,  Chase  National  Bank.  New  York,  and  First 
National  Bank  Chicago.  Compare  V.  112  n.  655- 

The  creditors’  committee,  Merrel  P.  Callaway,  Chairman,  in  Oct.  1921 
submitted  a plan  for  partial  reorganization  and  liquidation  to  the  creditors. 
Under  the  plan  the  stockholders  (500,000  shares,  no  par  value,  outstand- 
ing) will  receive  nothing. 

The  plan  provides  for  the  distribution  to  creditors  of  pref.  and  common 
stock  of  a new  company  which  is  to  acquire  the  Chicago  assets  (other  than 
cash).  Provision  is  made  for  furnishing  working  capital  and  management 
for  the  new  company  and  for  affording  creditors  an  opportunity  of  selling 
the  common  stock  that  they  will  receive.  To  this  end  the  committee  has 
made  certain  arrangements  with  Finance  & Trading  Corp. 

Authorized  Capitalization  of  New  Company. 

Common  stock  without  nominal  or  par  value 50,000  share* 


For  basis  of  exchange,  &c.,  compare  V.  113,  p.  1679,  1986.  Stockholders’ 
protective  committee,  V.  113,  p.  2188. 

EARNINGS,  &c. — of  the  two  factories  mentioned  above  compare  as 
follows: 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $4,808,965  $3,702,323  $2,647,055 

Net  before  Federal  taxes 89 1 ,287  870.500  216,061 

Earnings  for  six  months  ending  June  30  1920:  Net  sales,  $2,205,107;  net 
profit  before  Fed.  taxes,  $443,902. 

DIRECTORS. — Benjamin  Schneewind  (Pres.),  Charles  W.  Stiger- 
Chicago;  W.  A.  Millet  (V.-P.),  Jersey  City,  N.  J.;  Allan  A.  Ryan.  J.  R- 
Coffin  (Treas.).  Geo  F.  Lewis  (Sec.),  Milo  B.  Bennett  (2d  V.-P.).  Robt.  I. 
Barr,  Murray  D.  Welch.  New  York  office,  37  Wall  St. — (V.  113,  p- 
1679,  1986,  2083,  2188.) 

CONTINENTAL  (FIRE)  INSURANCE  CO..  N.  Y.— Stock  listed  on 

N.  Y.  Stock  Exchange  In  Feb.  1916.  In  Jan.  1916  (a)  the  auitionzeu  issue 
was  Increased  from  $2,000,000  to  $10,000,000;  (ft)  the  par  value  of  shares 
was  changed  from  $100  to  $25  each;  (c)  $7,000,000  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a stock  dividend:  and  (d) 
$1,000,000  new  stock  was  offered  to  stockholders  for  subscription  at  par. 
Cash  dlvs.,  1911  to  Jan  1§16.  50%  per  annum;  1916,  July.  5%:  1917. 
Jan.  and  July,  6%  1918,  Jan.,  6%:  July,  8%:  Jan.  1919  to  July  1921,  10% 
semi-annually.  Henry  Evans,  Chairman;  J.  E.  Lopez,  Pres.;  Ernest 
Sturm,  Sec.  & Treas.  Office,  80  Maiden  Lane,  N.  Y. — (V.  102,  p.  156. 
611;  V.  104,  p.  167;  V.  106,  p.  339;  V.  107,  p.  2379.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION  —Incorp.  In 
Virginia  In  Jan.  1917  (see  V.  104,  p.  259) . and  took  over  business  and  plants 
»t  Detroit  and  Muskegon.  Mlcb.,  of  Continental  Motors  Co.,  makers  of 
"Continental"  gasoline  motors.  Common  stock  authorized,  $15,000,000; 
par,  $10:  outstanding,  $14,607,250,  issued  for  net  assets  (exclusive  of 
special  tools,  dies,  jigs  and  fixtures,  patterns,  designs,  drawings,  patents 
and  good-will),  valued  at  $7,295,369.  Pref.  stock  (offered  by  William  P. 
Bonbright  & Co.  and  Lee,  Higginson  & Co.)  is  callable  in  1920  as  a whole  at 
104  & div.,  increasing  1 % yearly  to  110  in  1926  and  thereafter.  Skg.  fund 
equal  to  20%  of  net  profits  remaining  after  pref.  div.  Divs.  on  pref.,  1%% 
quar.  from  April  1917  to  Oct.  1921.  Div.  on  com.  stock  No.  1,  June  15 
1917,  1K%;  Dec.  5 1917,  2%;  Feb.  1918  to  Aug.  15  1919,  1K%  quar.; 
Nov.  15  1919  to  Aug.  15  1920,  2%  quar. 

Notes. — The  $5,000,000  serial  gold  notes  mature  as  follows:  Series  “A" 
$500,000  April  1 1922;  series  ’B"  $750,000  April  1 1923;  Series  C $750,000 
April  1 1924:  series  D #3,000,000  April  1 1925.  No  mtge.  while  any  of  these 
notes  are  outstanding. 
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(The)  Continental  Oil  Co— Stock  $12.000.000 

Copper  Export  Assn,  Inc — Sec  g notes  due yly  red  (text)  Gc* 

Copper  Range  Co — Capital  stock  $10,000.000 

Com  Products  Refining. — Common  stock  $50,000,000-.- 

Preferred  (a  A d)  stook  7%  oum  $25.000.000 

let  M g sink,  fa  red  105 xo* 

Debentures  g $114,000  called  yearly  par  (V  85.  P 527)--* 

N Y Glucose  Co  first  mtge  assumed  gold  s f (see  text) z 

Guaranteed  Debentures — 

Wat  Starch  Co  debs  g guar  p & I (V  94.  p.  127) z 

Cosden  and  Co — Common  stock  1,400,000  shares  auth 

Pref  stock  7%  cumulative  convertible  $7,000,000 

Convertible  s f bonds  $20,000,000  A & B text 

Cosden  A Co  (old)  1st  M convertible  s f bonds 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

$100 

$10,000,000 

See  text 

Q— M 

1921 

1,000 

40.000.000 

8 g 

F & A 

25 

9.859,075 

See  text 

100 

49.784.000 

6 in  1921 

See  text 

100 

24,826,933 

7 

«— J 

1909 

1,000 

a4. 626, 000 

5 g 

M A N 

1906 

1.000 

b392,000 

5 g 

MAN 

1902 

See  text 

C545.280 

6g 

MAS 

1910 

i.onn 

d5.1 68.000 

5 g 

J A J 

None 

811,380  sh. 

See  text 

Q— F 

5 

3.595.040 

7 

Q— M 

1917 

5.963,500 

6 g 

J A J 

1916 

1,000 

521,500 

6 g 

A & O 

Co.  ( 

Dec.  31 

1920),  viz.: 

a $2 .763 

.000;  b $ 

Dec  15  ’21  2% 
Feb  15  '22  to  '25 
Sept  15  '20  2% 
See  text 
Oct  15  '21  1>A 
May  1 1934 
Nov  1 1931 

July  1 1930 
Nov  2 '21  62UC 
Dec  1 '21  lk 
July  1 1932 
Oct  1 1926 

241,000;  C$478, 


Checks  mailed 


Title  Guar  A Tr  Co,  N Y 
do  do 

do  do 

Title  Guar  & Tr  Co.Bklya 

Farmers'  L & Tr  Co.  N Y 
Baltimore,  Md 

do  do 

Central  Union  Tr  Co  N 1 
Equitable  Tr  Co,  Balt 

800;  d $1,847,500  (along 


Year  ending  Oct.  31—  1919-20.  1918-19.  1917-18. 

Net  profits,  after  mfg.,  maint.,  &c., 

exp.,  incl.  deprec.  & ord.  taxes ($3,567,5041  $5,125,725  $1,939,785 

Federal  tax  reserve l J 1,700,000  Not  shown 

Preferred  dividends  (7%) f 1,038,5531  (7)206,635  (7)238,282 

Common  dividend  (8%) \ J (6^)944993(8)1, 162.784 


Balance,  surplus $2,528,951  $2,274,097  $538,719 

Total  profit  and  loss  surplus  Oct.  31  1920,  $6,345,309. 

Pres.,  R.  W.  Judson;  V.-Pres.  & Sec.,  W.  R.  Angell;  V.-Pres.  & Treas., 
G.  W.  Yeoman.— (V.  112,  p.  165,  467,  936;  V.  113,  p.  539,  1892.) 

(THE)  CONTINENTAL  OIL  CO.— ORGANIZATION , Ac.— Incorp.  in 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name, 
each  share  of  stock  receiving  ten  times  the  amount  in  new  stock.  V.  96, 
p.  492.  1091,  1158.  Formerly  controlled  by  Standard  OH  Co.  of  N.  J..  but 
segregated  in  1911.  See  Standard  Oil  Co  of  N.  J.,  V.  85,  p.  216.  790;  V.  93 
p.  1390.  Stockholders  voted  Sept.  17  1917  to  increase  the  auth.  stock  from 
$3,000,000  to  $12,000,000.  VT  105.  p.  1212.  Stockholders  of  record 
June  17  1920  were  given  the  right  to  subscribe  to  $1 ,000,000  additional  stock 
at  par  in  the  ratio  of  one  new  share  for  each  nine  shares  held.  V.  110,  p. 
2389,  2491.  Dividends  paid  Sept.  1913  to  March  1920,  12%  (3%  Q.-M.). 
Paid  200%  in  stock  on  April  30  1920.  June  1920  to  Dec.  1921  paid  2% 
quar.  Report  for  1920,  in  V.  112,  p.  1738,  showed  net  earnings  after 
Fed.  taxes  and  deprec.  of  $2,487,025.  Pres.,  E.  T.  Wilson;  Treas.,  G.  F. 
Smith.  Office,  Denver,  Colo.— (V.  112,  p.  1148,  1738.) 

COPPER  EXPORT  ASSOCIATION,  INC.— Organ,  as  a Del.  corp. 
in  Dec.  1918,  and  qualified  under  the  Webb  Export  Trade  Act  to  engage  in 
the  copper  export  trade.  Is  the  exclusive  medium  for  export  sales  of 
copper  by  companies  which  in  the  aggregate  represent  about  75%  of  the 
total  copper  production  of  the  U.  S. 

BONDS. — The  $40,000,000  8%  Secured  Gold  Notes  mature  as  follows: 
$6,000,000  1-year  notes,  Feb.  15  1922  (called  for  payment  Aug.  15  1921); 
$10,000,000  2-year  notes,  Feb-  15  1923;  $12,000,000  3-year  notes,  Feb.  15 
1924;  $12,000,000  4-year  notes,  Feb.  15  1925.  Red.,  all  or  part,  at  par  plus 
a premium  of  1 % for  each  year  or  portion  of  year  between  the  date  of  re- 
demption and  respective  maturity  dates. 

Security. — Company  has  purchased  to  resell  in  foreign  markets  400,000,- 
000  lbs.  of  refined  copper  from  the  producing  copper  companies  named 
below  and  will  pledge  with  the  trustee  as  security  for  these  $40,000,000 
notes  receipts  of  refining  companies  for  all  of  the  said  copper  with  the 
exception  of  not  exceeding  3}£  % for  which  the  Calumet  A Hecla  Mining  Co. 
will  issue  its  own  receipts. 

The  trust  agreement  provides  that  the  Association  will  not  create  or 
issue  any  other  notes,  debentures,  bonds  or  other  funded  ODligations,  and 
will  not  make  or  issue  any  note  or  obligation  of  any  other  character  except 
in  the  ordinary  course  of  business  and  payable  in  not  more  than  12  months. 
It  will  withdraw  copper  pledged  under  the  trust  agreement  to  the  extent 
of  at  least  l-3d  of  all  deliveries  made  against  its  export  sales  of  copper 
from  and  after  the  date  of  the  trust  agreement. 

Copper  may  be  withdrawn  under  the  trust  agreement  only  upon  payment 
to  the  trustee  of  1234c.  (in  cash  or  notes)  per  lb.  of  copper  withdrawn;  all 
cash  so  received  by  the  trustee  shall  be  held  by  it  as  security  for  the  notes 
until  applied  to  the  payment,  purchase  (at  not  exceeding  par)  or  redemption 
of  notes  and  coupons.  Any  premiums  paid  upon  redemption  of  note  are 
to  be  provided  by  the  Association  from  other  funds. 

Proportional  Guaranty  of  Companies. — Payment  to  the  trustee  for  the 
benefit  of  the  noteholders  of  the  sums  required  for  due  and  punctual  pay- 
ment of  principal  and  interest  of  these  notes  will  be  guaranteed  by  the  fol- 
lowing copper-producing  companies  in  their  several  proportions  under  a 
contract  between  such  companies  and  Copper  Export  Assn.,  Inc.,  & trustee: 

Proportion  Principal  Sums.- — Phelps.  Dodge  Corp.,  $4,360,000;  Amer. 
Smelt.  A Refin.  Co.,  $2,000,000;  Cal.  & Hecla  Min.  Co.,  $2,400,000; 
Utah  Copper  Co.,  $3,280,000:  Chile  Explor.  Co.,  $3,032,000;  Kennecott 
Copper  Corp.,  $2,024,000;  Braden  Copper  Mines  Co.,  $2,380,000;  Ray 
Consol.  Copper  Co.,  $1,600,000;  Chino  Copper  Co.,  $1,464,000;  Nevada 
Verde  Copper  Co.,  $2,000,000; 


lopper  Co.,  $1,628,000;  North  Butte  Mining  Co.,  $700,000;  Utah  Consol 
Copper  Co..  $136,000:  to  be  allotted,  $1,080,000;  total,  $40,000,000. 
— (V.  112,  p.  655,  2194;  V.  113,  p.  297,  1578.) 

COPPER  RANGE  CO.— ORGANIZATION .— Incorp.  in  Mich.  Jan.  2" 
1899.  See  V.  105,  p.  610;  V.  101,  p.  925.  Has  extensive  land  holding* 
and  mineral  rights  in  Lake  Superior  district,  Mich.  Owns  the  stock  of 
Trimountain  and  Atlantic  mining  companies  and  Copper  Range  RR.  (sei 
“Railroads”),  99.69%,  97%  and  100%.  respectively, and 50%  of  Champion 
Copper  Co. 

Dividends.— Since  Aug.  1915:  1915,  12%;  1916,  40%  1917.  40%  (109, 
Q.-M.);  1918.  24%:  1919,  March  15  $1:  June  1919  to  Sept.  1920.  50  cts 
(2%)  quar.  Dec.  1920  dividend  omitted.  V.  Ill,  p.  2046. 

REPORT. — Report  for  cal.  year  1920: 

1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  23,756.267  23,082,498  37.498.197  45.043.301 

Total  revenue $4,232,764  $6,358,678  $9,481,583  $13,097,933 

Net  for  dividends def.4,838  972,653  2.895,615  4.966,825 

Dividends  paid (6%)591,62.5  (10)986,015(24)2366.394(40)3943.913 

Pres.,  William  A.  Paine;  Sec.  & Treas.,  F.  W.  Paine.  Office,  82  Devon- 
shire St.,  Boston. — (V.  112,  p.  20$7.) 

CORN  PRODUCTS  REFININO  CO.— ORGANIZATION.— Incorp 
)b.  6 1906  per  plan  V.  82,  p.  1,03,  1321:  V.  85.  p.  527;  V.  86.  p 1412;  V 
87,  p.  42;  V.  96.  p.  996:  V.  90,  p.  845.  Plants  at  Argo  and  Pekin,  111. 
Edgewater,  N.  J.,  and  Oswego,  N.  Y.  (Nat.  Starch  Co.).  V.  105,  p.  50P 
V.  84,  p.  696;  V.  87,  p.  938;  V.  88,  p.  628,  1623;  V.  90,  p.  845;  V.  92,  p. 
465.  $83;  V.  98,  p.  915.  New  plant  to  be  built  at  North  Kansas  City 
V.  111.  p.  796.  Purchase  of  plants  in  Europe.  V.  112.  p.  261. 

In  June  1916  the  U.  S.  District  Court  In  N.  Y.  held  the  company  to  have 
violated  the  Sherman  Anti-Trust  Law,  and  on  March  31  1919  a final  decree 
was  filed,  to  which  the  company  assented,  ordering  the  dissolution  of  the 
merger  not  later  than  Jan.  1 1921  (subsequently  changed  to  Jan.  1 1922; 
V.  1 13,  p.  1776) . The  company  must  dispose  of  its  plants  at  Granite  City, 
111.;  Davenport,  Iowa;  its  interest  in  the  stock  and  other  securities  of  the 
National  Starch  Co.,  -with  its  plant  at  Oswego,  N.  Y.,  and  the  stock  and 
securities  of  the  Novelty  Candy  Co.,  which  has  plants  at  Chicago,  111., 
and  Jersey  City,  N.  J..  to  a person  or  persons,  including  corporations, 
not  controlled  by  or  affiliated  with  the  Corn  Products  Refining  Co.  and 
the  company,  or  affiliated  corporations,  shall  not  have  any  officers  or 
directors  in  common  with  such  purchaser,  nor  shall  any  defendant  be  such 
purchaser.  Only  persons  or  corporations  intending  to  continue  the  business 
shall  be  eligible  as  purchasers. 


Accordingly  in  May  1919  the  Novelty  Candy  plants  were  sold  to  the 
Continental  Candy  Co.  (V.  109,  p.  687).  In  Sept.  1919  also  the  Granite 
City  plant  was  sold  for  $4,500,000  to  the  Best-Clymer  Mfg.  Co.  of  St.  Louis 
and  is  now  owned  by  the  Temtor  Corn  A Fruit  Products  Co.,  though  it  con- 
tinued to  be  operated  by  the  Corn  Products  Refining  Co.  for  one  year 
under  a lease  ending  Oct.  1 1920.  The  Davenport.  Ia.,  plant  was  sold  to 
the  American  Cotton  Oil  Co.  in  Dec.  1919,  for  e©250,000  and  was  resold  by 
that  company  on  Dec.  22  1920  at  public  auction  for  $155,000.  See  V.  109, 
p.  1277.  1463,  1702,  2267;  V.  112,  p.  66. 

The  decree  leaves  the  company  \rith  plants  at  Argo  and  Pekin.  III.,  and 
Edgewater,  N.  J..  and  also  its  foreign  business  which  before  the  war 
amounted  to  25%  of  its  total  business.  The  sale  of  the  plants  involved  in 
the  decree  will  not  be  followed  by  a reorganization  or  readjustment  of  the 
capital  of  the  parent  corporation.  Instead  of  this,  the  proceeds  of  the  sev- 
eral sales  will  be  used  to  pay  off  the  funded  debt  resting  on  these  plants. 
V.  103,  p.  13.  63.  1689,  1891,  2345;  V.  105,  p.  501;  V.  106,  p.  90;  V.  108. 
p.  1392,  1723.) 

CAPITAL  STOCK. — The  stockholders  in  March  1921  voted  to  cancel 
$5,000,000  pref.  stock  which  was  purchased  by  the  company  during  1920. 
The  retirement  of  this  pref.  stock  brings  down  the  total  amount  of  pref. 
outstanding  to  about  $25,000,000.  See  annual  report  in  V.  112,  p.  1020,936. 
PREF.DIVS.— '07. ’08-11.  1912. ’13. '14. ’15.  '16.  1917.  1918-1921. 

Regular  (%)..  7 4 yrly.  abt.  6 5 5 5 5 7 7 

Extra  (%) 1 yrly 19.19  

Common  dividends — see  below. 

With  the  regular  154%  quarterly  the  pref.  shares  In  1917  received  In 
Jan.,  April  and  July  each  5%  and  In  Oct.  4 1-6%,  extinguishing  all 
accumulations.  V.  104,  p.  1147,  2555;  V.  105.  P 392.  Initial  quarterly 
div.  of  1%  and  $4%  extra  on  common  paid  Jan.  20  1920.  V.  109,  p.  2442; 
V.  110,  p.  264.  Same  amount  paid  quar.  to  Oct.  20  1921. 

BONDS.— Of  the  N.  Y.  Glucose  6s,  4%  of  each  bond  ($40)  Is  retlrable 
lept.  1 yearly  beginning  1902,  but  they  are  not  sub  to  call.  V 74.  p.  1086. 

The  1st  25-year  5s  of  1909  ($10,000,000  auth.  Issue)  are  secured  by  a first 
lien  on  all  the  property  of  the  oorapany  and  Its  subsidiaries  now  owned  or 
hereafter  acquired,  subject  only  to  N.  Y.  Glucose  1st  6s.  Annual  sinking 
fund  of  2%  of  total  at  any  time  issued  may  be  used  to  draw  bonds  at  105 
and  int.  Of  the  bonds  issued  $2,763,000  had  on  Dec.  31  1920  been  acquired 
by  the  company  by  purchase  or  exchange.  As  to  other  bonds  retired 
(largely  1917-18),  see  foot-note  to  table  at  head  of  page  and  V.  106,  p.  1034. 

V.  88,  p.  1064,  1256,  1439;  V.  90,  p.  845,  846;  V.  93.  p.  348:  V.  105,  p.  1423. 

Results  for  Nine  Months  ending  Sept.  30. 

1921.  1920.  1919.  1918. 

x Net  earnings $6,634,991  $14,105,026  $11,653,892  $8,629,584 

Other  income 259,144  421,254  331,159  320,621 

Total  income $6,894,135  $14,526,280  $11,985,051  $8,950,205 

Interest  and  depreciation  1,835,655  1,906,874  1,732,424  1,698,332 

Preferred  dividends 1,303,417  1,565,917  .1,565,917  1,566,912 

Common  dividends 2,240,280  2,240,280  

Balance,  surplus $1,514,783  $8,813,209  $8,686,710  $5,685,961 

x After  deducting  maintenance  and  repairs  and  estimated  amount  of 
Federal  taxes,  &c. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  936,  1020,  showed: 

1920.  1919.  1918.  1917. 

Profits  from  operations_$18,586.032  $22,015,414  $24,282,303  $16,852,793 
Int.  on  dep.,  loans,  &C-.  1,304,710  523,561  215.844  219,958 

Int.  & divs.  on  securities  544,169  920,935  828,205  314,472 

Rents  real  est.  not  in  op.  1,258  262  2,602  1,837 

Total  income $20,436,169  $23,460,172  $25,328,954  $17,389,061 

Interest  on  bonded  debt.  $131,682  $158,204  $201,187  $225,803 

General  taxes 249,475  370,354  195,997  131,363 

Insurance... 247,018  249,401  202,470  132,758 

Preferred  dividends 1,749,582  2,087,890  2,087.885  6,313,361 

Dividend  rate (7%)  (7%)  (7%)  (2  1-6%) 

Common  dividends 2,987,040  746,760  

Depreciation 2,636,514  2,407,843  2,594.899  2,050,676 

Inc.  & war  exc.  prof.  tax.  4,580,000  6,500.000  13,000.000  3,500,000 

Special  & extraord.  losses  121,854  56,885  482,000  

Balance,  surplus $12,703,165  $10,882,836  $6,564,516  $5,035,099 

National  Starch  Co. — Results  for  Calendar  Years. 

Calendar  Net  Other  Bond  Insur.  & Depre-  Balance, 

Years — Profits.  Income.  Interest.  Taxes, &c.  cialion.  Sur.  or  Def 

1920 def.$330,454  $10,661  $153,519  $202,912  $250,252  def. $926, 477 

1919  — 739,494  11,297  159,208  361,253  250.315  sur.  178,014 

1918 948,293  13,938  197,652  318,465  250.304  sur.  195,810 

The  National  Starch  Co.  has  outstanding  in  the  hands  of  the  public 

only  $16,200  pref.  and  $99,300  common  stock,  the  balance  being  owned  by 
ihe  Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s  (guaran- 
teed), only  $6)2,500  on  Dec.  31  1920  were  in  hands  of  public.  On  that 
date  the  company  itself  held  $2, ; 19.000  the  issue  for  redemption  while 
the  Corn  Products  Refining  Co.  held  $1,847,500. 

DIRECTORS. — E.  T.  Bedford  (Pres.),  W.  J.  Matheson  (V.-P.),  E.  B 
Walden  (V.-Pres.),  G.  M.  Moffett  (V.-P.),  F.  T.  Fisher  (Sec.-Treas.) 
O.  H.  Kelsey,  O.  M.  Warner.  G.  S.  Mahana  (V.-Pres.),  T.  P.  Kingsford, 

W.  H.  Nichols  Jr..  A.  A.  Smith,  A.  B.  Hoardman.  F.  H.  Hail.  Willis  D. 
Wood.— (V.  112,  p.  66,  261,  655,  936,  1020,  1286,  1403,  1620,  1745,  2753; 
V.  113,  p.  422,  1160,  1364,  1578,  1680,  1776,  1892.) 

COSDEN  AND  CO.— ORGANIZATION.— Incorporated  in  Delaware 
July  9 1917  as  a consolidation  (V.  104,  p.  2018,  2455,  2007).  Properties 
(a)  Operates  1.00$  producing  wells  in  Oklahoma,  Kansas  and  Texas  and 
controls  over  300,000  acres  in  Kansas,  Oklahoma,  Texas,  Ac.,  including 

10.000  acres  in  Cushing  District;  (6)  pipe  line  system,  about  300  miles  in 
length,  connecting  the  producing  area  with  the  refineries;  (c)  2.053  tank  cars; 
(d)  modern  refinery  at  Tulsa,  Okla..  said  to  have  a consuming  capacity  of 

30.000  bbis.  daily  if  producing  all  by-products,  75,000  bbls.  daily  if  “skim- 
ming" only  the  gasoline,  kerosene  and  fuel  oil:  this  refinery  is  carried  on  the 
books  at  $14,000,000.  V.  109,  p.  680;  V.  105,  p.  822;  V.  107,  p.  2292. 

The  directors  in  Nov.  1921  approved  a plan  for  the  consolidation  of  Atlan- 
tic Petroleum  Corp.  with  the  company  and  approved  the  exchange  of  three 
shares  of  Atlantic  Petroleum  stock,  par  $25,  for  two  shares  of  Cosden  & Co. 
stock,  no  par  value.  The  directors  of  Atlantic  Petroleum  Co.  have  accepted 
the  offer  of  exchange.  V.  113.  p.  2189. 


Nov.,  1921.]  INDUSTKIAL  STOCKS  AND  BONDS  1«1 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

(Wm)  Cramp  & Sons  Ship  & Engine  Bldg  Co — See  text 

Crescent  Pipe  Line  Co— Stook  S3.000.000 

CruciDle  Steel  Co — Common  stock  autnorlzed  $75,000,000-. 
Preferred  (a  & d)  7%  cumulative  $25,000,000  authorized.. 
Pitts  Cruc  Steel  Co  1st  M *250.000  yrly  begin  1916.UPi.xc* 
Cuba  Cane  Sugar  Corp— Com  stk  no  par  value  (see  text). 

Pref  stock  7%  cum  convert  red  120  $50.000.000 

Loan  from  bankers  $10,000,000  (seetext)..  

Ten-year  Debenture  bonds  convertible  text Gc* 

1911 

1920 

$50 

100 

100 

None 

100 

100  Ac 

$3,000,000 

50.000. 000 

25.000. 000 
6.000.000 

600.000  shu1 

50.000. 000 

See  text 

6 

See  text 
7 
6 

%-f 

Q — M 
M & S 

Doc  15  ’21  1)4 
Oct  31  ’21  1% 
Sept  30  21  1)4 
Marl922to  l'J4o 

Checks  mailed 

Union  Trust  Co,  Plttsb 
do  do 

Union  Trust  Co,  Plttsbg 

See  text 
See  text 

J— J 

Apr  l 1921  1 M 
Jan  1 1930 

Guaranty  Trust  Co.  N T 

CAPITAL  STOCK. — Pref.  stock  is  redeemable  at  $6  per  share  (all  or 
part),  preferred  as  bo  assets  and  convertible  at  option  of  holder  into  com 
at  $15,  par  amount,  of  pref.  stock  for  one  share  of  common  stock  (par 
value  $5.) 

The  shareholders  voted  Fob.  14  1920  to  authorize  an  issue  of  stock  without 
any  nominal  or  par  value  in  lieu  of  certain  of  the  present  outstanding  and 
authorized  Common  stock,  and  to  exchange  five  shares  of  the  present  out- 
standing Common  stock  of  the  par  value  of  $5  eech  for  one  share  of  stock 
of  no  par  value.  The  authorized  capital  stock  has  been  changed  as  follows: 
$7,000,000  pref.,  par  $5;  $2,344,400  com.,  par  $5;  1,400.000  shares  com. 
of  no  par  value.  Outstanding:  Pref.,  $3,595,040:  com.  ($5  par) , none;  com. 
(no  par),  811,380  shares.  Compare  (for  voting  right,  &c.),  V.  110,  p.  767. 
468. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  In  addition  to  the  initial  quarterly  2%,  payable  Nov.  1 
On  Feb.  1 1918,  in  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  in  common  stock 
In  lieu  of  cash  and  this  was  repeated  in  May;  Aug.  1918.  2)4  % was  paid  in 
common  stock,  increasing  the  outstanding  stock  to  $18,011,398.  Nov 
1918  to  Aug.  1919,  2)4%  each  paid  quar.;  Nov..  1 1919  and  Feb.  1 1920 
paid  2)4%  cash  and  2)4%  in  com.  stock.  See  “Capital  Stock”  above. 
On  new  (no  par  value)  common  stock  paid  62)4  cents  a share  quarterly 
from  May  1920  to  Nov.  1921. 

BONDS. — Convertible  sinking  fund  gold  bonds  (V.  105,  p.  1000).  tota 
auth.,  $20,000,000.  Both  A and  B bonds  are  now  alike  as  to  security, 
conversion  and  all  other  rights.  Prior  to  July  1 1919  their  conversion  rights 
were  different.  The  rate  of  conversion  for  both  series  in  Feb.  1920  was 
$12  55  face  amount  of  bonds  for  one  $5  share  of  com.  stock,  but  subject 
to  change  from  time  to  time  on  agreed  basis  when  and  as  the  amount  of 
outstanding  com  stock  is  increased.  Annual  sinking  fund  equal  to  5%  of 
bonds  issued,  or  20%  of  net  earnings,  whichever  is  larger.  On  Oct.  1 1921 
$5,963,500  of  these  bonds  were  outstanding,  excluding  $4,817,500  in  sinking 
fund.  V.  107,  p.  1097;  V.  105.  p.  822;  V.  104,  p.  1706. 

REPORT. — Consolidated  income  account  for  1920  in  V.  112,  p.  1620, 
1863;  for  six  months  of  1921  in  V.  113,  p.  1357. 

Calendar  Years — 1921  (6  mos.).  1920.  1919. 

Income  from  refining,  producing,  &c. $18, 544, 069  $57,629,700  $34,136,150 
Interest  on  bonds  (subsidiary  cos.)-_-  476,021  1,028,130  1,023,891 

Miscellaneous  income 193,448  1,013,673  991,454 

Profit  on  sale  of  securities 458,042 


-$19,213,538  $59,671,503  $36,609,537 
--  16,886,015  45,478,620  28,596,125 

- 640.775  

- 1,137,698  2,230,359  2,539,080 


Total  income 

Oper.  expenses,  taxes,  interest,  &c. 

Federal  taxes  (estimated) 

Dividends  paid 

Balance,  surplus $1,189,825  $11,321,748  $5,474,332 

OFFICERS. — Pres.,  J.  S.  Cosden;  V. -Presidents,  A.  W.  Gieske,  Jacob 
France  and  E.  R.  Perry;  Sec.,  E.  M.  Rouzer;  Treas.,  Charles  Klein 
Offices,  120  Broadway,  New  York,  Tulsa.  Okia.,  and  Maryland  Casualty 
Tower,  Baltimore,  Md. — (V.  113,  p.  1357,  1578,  1892,  2189.) 
CRADDOCK  TERRY  CO— (V.  112,  p.  2310,  2316.) 

(WM.)  CRAMP  St  SONS’  SHIP  & ENQINE  BU1LDINO  CO.— Incorp. 
in  Penn.  March  26  1872.  Properties  owned,  V.  78,  p.  46;  V 90,  p.  916. 

In  June  1915  a large  interest  was  acquired  by  New  York  and  other  parties 
V.  100,  p.  2013;  V.  101,  p.  50;  V.  102,  p.  156.  In  Nov.  1917  purchased  fot 
some  $1,500,000  the  5)4-acre  plant  of  the  De  La  Vergne  Machine  Co. 
V.  105,  p.  2001.  Has  also  acquired  over  95%  of  the  stock  of  the  Federal 
Steel  Foundry  Co.  of  Chester,  Pa.  In  July  1919  American  Ship  & Com- 
merce Corp.  (see  above)  acquired  a majority  of  the  stock,  issuing  in  place 
of  each  $100  share  acquired  five  shares  of  its  own  stock,  with  no  par  value. 
V.  109,  p.  572,  479. 

STOCK. — Stock  (as  increased  July  1920).  $20,000,000;  issued,  $19,000,- 
000.  of  which  $15,245,000  outstanding  in  hands  of  public  and  $3,755,000 
held  by  trustee  on  Dec.  31  1920;  par  of  shares,  $100.  Majority  has  been 
deposited  with  voting  trustees,  viz.:  E.  T.  Stotesbury  and  Levi  L.  Rue 
Phila.,  and  Geo.  F.  Baker,  N.  Y.  V.  76,  p.  921,  975,  1087;  V.  101,  p.  290; 
V.  102,  p.  803. 

The  stockholders  voted  July  1 1920  to  increase  the  capital  stock  from 
$6,250,000  to  $20,000,000.  Part  of  the  increase  was  distributed  as  a 150% 
stock  dividend  on  Sept.  10  1920.  V.  Ill,  p.  76,  497. 

LATEST  | ’98.  ’99.  ’00.  ’01.  ’02.  ’03-’16.  1917.  ’18.  ’19.  ’20-’21 

DIVS  ..%  l 1)4  5 5 5 3)4  None  Aug..  3%  6 7)4  text 

In  May  1917  resumed  dividends,  3%  being  paid  Aug.  1;  Feb.  1918  to 
Aug.  1919.  3%  s.-a.  In  Oct.  1919  and  Jan.,  April  and  July  1920  pair) 
1)4%.  Paid  150%  in  stock  on  Sept.  10  1920.  On  Oct.  15  1920  to  Sept.  30 
1921  paid  1%  quar. 

Funded  Debt  as  of  Dec.  31  1920. 

20-year  5%  serial  notes  of  1903,  due  $170,000  s.-a.  Jan.  1 1921  to 
July  1 1923.  but  callable  at  102)4.  Secured  by  deposit  of 

Consol.  Mtge.  5%  bonds.. $265,000 

1st  Mtge.  5%  gold  bonds  of  1899,  due  Mar.  1 1929.  but  call- 
able $25,060  yearly  at  110;  interest  M.  & 8 950,000 

Consol.  Mtge.  bonds,  $7,600,000;  Isued  in  exchange  for  20-year 

serial  notes 1.022,000 

Real  estate  mortgage  and  ground  rents 880,444 

REPORT. — For  years  end.  Dec.  31:  1920.  1919.  1918. 

Net  earnings,  after  insur.,  taxes,  &c $3,261,794  $2,958,286  $2,455,399 

Depreciation 954,178  654.100  380,001 

Total  interest  charges 173,062  199,624  276,993 


Balance,  surplus $2,134,554  $2,1“4,562  $1,807,405 

OFFICERS. — Pres.,  J.  Harry  Mull;  V.-P.,  H.  B.  Taylor;  Sec.  Sc  Treas., 
C.  T.  Taylor;  Asst.  Sec.,  R.  L.  Howe;  Asst.  Treas.,  O.  R.  Peterson;  Comp. 
Geo.  D.  Martin. — (V.  112,  p.  748,  853,  1870.  1975,  1981,  2417.) 

CRESCENT  PIPE  LINE  CO.— ORGANIZATION,  Sec— Incorporated 
In  Pennsylvania  in  1891.  Has  pipe  line  from  Greggs,  Pa.,  to  Marcus  Hook 
Pa..  269  miles.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 
segregated  in  1911.  See  Standard  Oil  Co.,  V.  85,  p.  216,  790;  V.  93.  p 
1390.  Stock,  $3,000,000;  par,  $50.  Dividends.  3%  quar.,  Mar.  1912  to 
Mar.  1914,  lncl.;  June  1914,  2)4%;  Sept.,  2%;  Dec.  1914  to  Dec.  1921, 
1)4%  quar. 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  income $146,102  $161,417  $187,446  $167,129 

Dividends  (6%) - 180.000  180.000  180,000  180,000 

— fv’Tl3 'p'422  j def$33,898  def$18,583  sur$7.446  def$12,871 


CREX  CARPET  CO.— (V.  113,  p.  12550 

CRUCIBLE  STEEL  CO.  OF  AMERICA.— ORGANIZATION.— Incor- 
porated  in  N.  J.  on  July  21  1900.  V.  71,  p.  32;  V.  73.  p.  842;  V.  84,  p.  673; 
V.  101,  p.  290.  Fourteen  of  plants  owned  and  controlled,  Pittsburgh,  Pa., 
Syracuse,  N.  Y.,  Auburn,  N.  Y.,  Harrison,  N.  J.,  Jersey  City,  N.  J.,  Mid- 
land. Pa.,  McKees  Rocks,  Pa..  Sec.  V.  109.  p.  1789.  In  years  1916-17 
a large  part  of  the  exceptionally  heavy  earnings  were  applied  to  additions 
and  improvements  (new  open  hearth  steel  plant.  Sec.),  to  render  the  com- 
pany impregnable  against  competition,  domestic  and  foreign,  $30,000,000 
of  surplus  income  having  been  appropriated  for  and  invested  in  additions  to 
property  and  working  capital.  V.  103,  p.  1790;  V.  105,  p.  1895;  V.  107,  p. 
1832.  During  the  fiscal  year  ended  Aug.  31  1920  a new  blast  furnace,  by- 
product coke  ovens,  extensions  and  improvements  to  plants,  &c.,  were 
completed,  at  an  expenditure  during  the  year  of  $9,300,000. 

The  Pittsburgh  Crucible  Steel  Co.,  all  of  whose  stock  is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(V.  83,  p.  41),  owning  a plant  at  Midland,  Pa.,  also  501  acres  of  land,  and 
sold  $7,500,000  1st  M.  5%  bonds,  guar.  p.  & 1.  by  Crucible  Steel  Co., 
maturing  $250,000  annually  beginning  1916.  V.  92,  p.  525,  728;  V*  95,  p. 
1272;  V.  99,  p.  1449;  V.  101.  p.  1551;  V.  105,  p.  1895. 

Halcomb  Steel  Co.  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
(guar.  p.  & i.)  see  V.  92.  p.  728,  397;  V.  103.  p.  2082;  V.  104,  p.  2346; 
v.  105.  p.  2545:  V.  106,  p.  611. 

Guarantees  Interest  ($45,000  yearly)  on  Norwalk  Steel  4)4s  of  1910, 
lue  July  1 1929.  having  the  option  to  purchase  the  same  before  maturity 
at  80  and  lnt.  (V.  95,  p.  424);  also  prin.  and  lnt.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  D.  S.  Steel  Corporation. 

CAPITAL  STOCK. — The  stockholders  voted  Feb.  16  1920  to  increase 
the  authorized  limit  of  common  stock  from  $25,000,000  to  $75,000,000,  with 
a view  to  stock  distributions  to  represent  accumulated  surplus  when  and 
as  the  directors  shall  deem  such  distributions  conservative.  Pref.  stock 
will  remain  $25,000,000.  V.  110,  p.  767.  With  the  payment  of  the 
14  2-7%  stock  div.  on  Aug.  31  1920  the  outstanding  common  stock  was 
Increased  to  $50,000,000.  V.  Ill,  p.  392. 

LATE  DIV. ’09.  TO.  T1-T3.  T4.  T5.  T6.  T7.  '18.19.  ’20  ’21. 

On  pref.. % 6)4  7 7yrly.  3)4  1)4  7 7 7 7 7 See 

Onacc'ns.%  (In  1910  X 4 10se|  6 18)4  ..  See  text 

On  Com ..  4 text 

In  cal.  year  1917  paid  the  regular  7%  (1 H Q-M)  on  the  pref.  shares 
and  also  18)4%  of  accumulated  dividends,  clearing  all  accumulations. 

Id  July  1919  an  initial  div.  of  1)4%  was  paid  on  the  common  stock,  and 
in  Oct.  1919  and  Jan.  1920  paid  3%.  V.  109,  p.  1182;  V.  108,  p.  2632. 
On  April  30  1920  paid  3%  in  cash  and  50%  in  common  stock.  On  July  31 

1920  paid  2%  in  cash  and  16  2-3%  in  common  stock.  On  Aug.  31  1920 
paid  14  2-7%  in  common  stock.  V.  Ill,  p.392.  Oct.  30  1920  to  Apr.  30 

1921  paid  2%  quar.  in  cash.  July  31  and  Oct.  31  1921  paid  1%.— V.  112, 
p.  2647. 

REPORT. — For  year  ending  Aug.  31  1921,  in  V.  113,  p.  2076,  showed: 
fiscal  Year.  Profits.  Depr..&c.  Interest.  Pref.Divs.  Bal..Sur. 
1920-21-..  $6,969,424  $1,115,928  $306,250  (7%)$1, 750,000  $3,797,246 

1919-20...  17.274,489  3,775,291  312,333  ( 7 %)  1,750,000  11.436,865 

1918- 19...  14,093,005  4,171,489  347,308  (7%)  1.750,000  7,824,208 

1917-18. ..  19.939.226  5.759.000  368,098  (7%)  1,750.000  12.062,128 

OFFICERS. — Chairman,  H.  S.  Wilkinson;  Pres.,  John  A.  Mathews; 
Treas.,  George  E.  Shaw;  Sec.,  W.  R.  Joralemon.  Office,  National  City 
Bldg.,  New  York.— (V.  113,  p.  75,  1364,  2076.) 

CUBA  CANE  SUGAR  CORP.— (See  Map.)— ORGANIZATION.— In- 
corporated in  Dec.  1915  in  N.  Y.  A consolidation  of  17  sugar  (plantations. 
V.  103.  p.  64;  V.  102,  p.  1628.  In  July  1916  acquired  Stewart  Sugar  Co. 
of  Cuba.  V.  102,  p.  2344;  V.  103.  p.  64,  496.  During  1920  the  company 
purchased  Central  Violeta,  in  Camaguey  Province,  Cuba.  V.  110,  p.  2196, 
2052.  Other  acquisitions  during  1920,  V.  Ill,  p.  2052.  Crops  made  by 
the  company:  No.  of  bags  (7  bags  equal  one  ton  of  2,240  lbs.) , viz.:  1915-16, 
3.174,168;  1916-17,  3,261.621:  1917-18,  3.613.325;  1918-19,  4.319.189; 

1919- 20.  3,763.915. 

STOCK. — Authorized,  $50,000,000  7%  cum.  conv.  pref.  (par  $100).  and 
1.416,667  shares  common  (Including  500,000  shares  reserved  for  conversion 
of  pref.  stock  and  416.667  reserved  for  conv.  of  7%  Deb.  bonds;  see  below) , 
no  par.  Pref.  is  redeemable  at  120  and  int.  and  is  preferred  as  to  assets  and 
dividends.  Convertible  into  common  share  for  share  at  any  time  at  option 
of  holder.  V.  103,  p.  64,  1794. 

BONDS,  &c. — The  $25,000,000  10-year  7%  debentures  (offered  In 
Jan.  1920  at  100  & int.)  are  convertible  at  any  time  into  common  stock  at 
$60  per  share.  Redeemable  on  60  days’  notice  at  107 H during  the  first  5 
vears,  105  during  the  sixth  year,  104  during  the  seventh  year,  103  during  the 
eighth  year,  102  during  the  ninth  vear,  and  101  thereafter.  No  mortgage 
may  be  created  while  anv  of  these  debentures  are  outstanding  except  pur- 
chase money  mortgages.  V.  109,  p.  2174;  V.  110,  p.  363. 

In  Sept.  1921  the  company  announced  that  it  had  arranged  with  a 
group  of  bankers  to  secure  at  once  a loan  of  $10,000,000  under  an  arrange- 
ment which  required  the  subordinat  on  of  the  $25,000,000  7%  Convertible 
Debentures  to  the  new  money  for  the  period  of  the  loan  and  of  any  renewals, 
substitutions  or  refundings  thereof.  As  a consideration  therefor,  the  com- 

?any  offered  to  increase  the  rate  of  interest  on  assenting  debentures  from 
to  8%  per  annum  from  July  1 1921  to  the  maturity  of  the  debentures. 
The  plan  was  declared  operative  on  Oct.  31  1921,  more  than  $17,000,000 
of  debentures  having  been  deposited  to  that  date.  V.  113,  p.  1475,  1986  . 

' >1 VTDENDS . — On  pref.  April  1916  to  Apr.  1 1921,7%  p.  a.  (1)4%  qu„) 
July  1921  div.  was  deferred.  V.  112,  p.  2417. 

REPORT.— For  year  ending  Sept.  30  1920  in  V.  lll.p.  1855,  2039: 

1919-20.  1918-19.  1917-18. 

Jperating profit. $22,249,020  $11,069,881  $7,390,604 

Deduct — Depreciation  reserve $3,500,000  $1,750,000  $1,750,000 

Interest  and  exchange 2,156,584  555,810  679.654 

Reserve  for  taxes  (incl.  income  and 

and  war  excess  profits  taxes) 4,248,302  979,490  834,525 

Reserve  for  doubtful  accounts 400,000 

Preferred  dividends  (7%). 3.500,000  3,500,000 


3,500,000 

Balance,  surplus $8,844,134  $3,884,581  $626,424 

Total  profit  and  loss  surplus,  Sept.  30  1920,  $23,473,102. 

OFFICERS. — Albert  Strauss,  Chairman  Bd.  Dir.;  Manuel  Rionda, 
Chairman  Exec.  Com.;  W.  E.  Ogilvie,  Pres.;  Regino  Truffin,  Frederick 
Strauss,  Alfred  Jaretzki  and  B.  Braga  Rionda,  Vice-Presidents:  H.  F. 
Kroyer,  Sec.  and  Treas.  N.  Y.  office,  123  Front  St. — V.  113,  p.  297,  631, 
965,  1057,  1364,  1475,  1579,  168Q,  1776,  1892,  1986. 
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Cuban-American  Sugar  Co — Common  stock 

Preferred  (a  A d>  stock  7%  cumulative 

First  mtge  coll  s f gold  bonds  red  10714  $10,000,000 c 

Cudahy  Pack  Co-lstM$  12,000,000  s f calll02H c*Ar»: 

Sinking  fund  gold  notes  $10,000,000  call  lOl&Int-IC.xxxe 
Cumberland  Pipe  Line  Co — Stock  $1,500,000  V.  105.  p.502 
Cumberland  Telep  & Teleg — 1st  A Gen  M #15.000,000 

authorized  red  text Col.xc*Ar 

Curtiss  Aeroplane  & Motor  Co — Common  stock  

Pref  stock  7%  cum  s fd  call  at  105  till  Jan  1 '18  then  110- 
Dallas  Power  & Lt  Co — See  Electric  By.  Section. 

Davison  Chemical  Co  (The) — -Stock  235,000  shares 

Davison  Sulphur  & Phosphate  1st  mtge 

Sinking  fund  gold  debentures  red  106 SBa.kxxxc! 

Dayton  Power  & Light  Co — Common  stock  $14,000,000-.. 
Pref  stock  6%cum  callable  at  110  & dl  vs  $6,000,000--  . . 
Dayton  Ltg  Co  1st  A Ref  Mtge  call  107)4  assumed -Eq.c’ 

1st  & Ref  M $30,000,000  s f call  105  K.C 

1st  lien  A gen  M 3-yr  7s  auth  $5,000,000  call  text.Oe.xxx.c’ 

x $4,000,000  are  deposited  as  security  for  the  1st  Lien  A Gen 
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CUBAN-AMERICAN  SUGAR  CO— ORGANIZATION.— Incorporated 
Sept.  19  1906  In  New  Jersey  and  controls  and  operates,  through  Its  sub 
oompanles,  eight  sugar  plantations  In  Cuba  and  two  sugar  refineries,  one  In 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations. 
700.000  tons  of  sugar.  Compare  V.  89.  p.  719;  V.  90.  p.  916 
DI VS. — [ 09.  '10.  ’11-14.  '15.  '16.  '17.  ’18.  ’19. 

On  pref %\1H  854  7 y'ly  14  7 7 7 7 

On  common I 10  10  10  10 

Gam  extra 10  10  

Com  stock ..  40  

In  1920:  Jan.  1 and  April  1.  2)4%  each;  In  May  1920  two  divs.  of  $1.75 
per  share  were  declared  on  the  new  $10  par  value  stock,  payable  July  1 
and  Sept  30  I9’0  V 110  p.  2196.  In  1921:  Jan.  3.  $1;  April  1,  $1: 
July  1,  50c.  Oct  1921  div.  was  omitted.  V.  113,  p.  853. 

CAPITAL  STOCK. — The  stockholders  on  April  15  1920  authorized  a 
change  of  capitalization  from  100,000  shares,  par  $100,  to  1,000,000  shares 
par  $10.  The  common  stock  outstanding  was  exchanged  for  the  com- 
mon stock  of  the  new  par  on  the  basis  of  10  shares  of  new  for  each  one 
share  of  old  common  stock.  Holders  of  common  stock  will  have  one  vote 
for  each  ten  shares  held,  holders  of  less  than  ten  shares  to  have  no  vote. 
—V.  110,  p.  1418,  973. 

BONDS. — The  1st  mtge.  collateral  8%  s.  f.  gold  bonds  are  secured  by 
the  deposit  of  (a)  $13,000,000  (entire  outstanding  issues)  First  Mtge  6% 
bonds,  all  due  Oct.  1 1929.  of  the  folio  wing  subsidiaries:  $3 .500,000  Chaparra 
Sugar  Co..  $2,900,000  Chaparra  RR.,  $3,500,000  San  Manuel  Sugar  Co., 
$1,000,000  Tinguaro  Sugar  Co..  $500,000  Mercedita  Sugar  Co.,  $300,000 
Cuban  Sugar  Refining  Co.  [refining) , $900,000  Cuban  Sugar  Refining  Co. 
(plantation),  $400,000  Unldad  Sugar  Co.,  and  (6)  $3,000,000  Colonial  Su- 
gars Co.  1st  Mtge.  5s,  due  April  1 1952 — total,  $16,000,000.  As  a sinking 
fund  company  will  set  aside  quarterly  the  sum  of  $250,000,  beginning  with 
the  quarter  ending  June  15  1921,  which  shall  be  used  to  purchase  bonds  in 
the  market  up  to  105  and  int.  if  obtainable;  any  unexpended  balance  to  be 
credited  upon  the  next  quarterly  sinking  fund  installment.  V.  112,  p.  1028. 
REPORT— For  year  ending  Sept.  30  1920  In  V.  Ill,  p.  2516,  2531: 

1919-20.  1918-19.  1917-18.  1916-17. 

Gross  income $92,744,415  $50,767,165  $40,089,316  $40,345,554 

Net  income $22,282,659  $13,045,236  $10,249,273  $10,821,960 

Reserve  for  Fed.  taxes..  8,500,000  4,000.000  3,500.000  2,500.000 

Depreciation,  Ac 1,096,797  999,022  909,794  762.030 

Interest,  discount,  Ac..  568,670  954.918  897.047  665,930 

Sinking  fund , &c 811,357  637,926 

Preferred  divs.  (7%)._.  552.566  552.566  552,566  552,566 

Common  (cash)  divs.. (40)4,000,000(10)  1000,000  (10)999,950(20)1999,137 

Balance,  surplus $7  564,625  $5,538,731  $2,578,559  $3,704,370 

Production  in  1919-20,  1,600.797  bags,  against  1,965.641  bags  in  1918-19. 
OFFICERS.— Pres.,  R.  B.  Hawley;  1st  V.-P.  & Treas..  J.  H.  Post; 
Sec.,  Walter  Vreeland.  Office,  129  Front  St..  N.  Y— (V.  113,  p.  853,  2084.) 
CUBAN  TELEPHONE  CO.— (V.  113,  p.  1579). 

(THE)  CUDAHY  PACKINQ  CO.— ORGAN— Began  business  tij 
1887  In  South  Omaha,  and,  as  subsequently  enlarged,  was  sold  on  Oct.  16 
1915  to  present  company,  organized  In  Maine.  History.  V.  107.  p.  294.  607 
In  Oct  1921  had  8 main  plants  (In  Omaha.  Kansas  City,  Sioux  City 
Wichita,  Salt  Lake,  Memphis,  East  Chicago  and  Los  Angeles)  and  over  10C 
branch  houses,  with  slaughtering,  curing  and  preparing  capacity  for  15.00C 
hogs,  4,000  cattle  and  10,000  sheep  per  day.  Reappraisal  In  1918,  V.  107 
p.  2191.  Reply  to  report  of  Federal  Trade  Commission  In  July  1918, 
V.  107.  p.  184. 

The  "Big  Five"  packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
In  the  Government  suit  requiring  them  within  two  years  to  give  up  their 


ORGAN.,  Ac.— Incorp.  In  1901  In 
ky.  Owns  pipe  line  in  Kentucky.  Formerly  controlled 
ard  Oil  Co.  of  N.  JT.  segregated  in  1911. 

1913.  1914.  '15. 

REPORT.— For  1920  in  V.  112,  p.  566.  showed: 

1920.  1919.  1918.  1917. 

Profits  for  the  year $389,028  $723,974  $564,054  $487,758 

Dividends (12%)179,999  (12)179,999  (12)179,991  (10)148,879 


2360 

Justice  Stafford  in  the  District  of  Columbia  Supreme  Court  in  Jan:  1921 
approved  the  plans  submitted  by  the  company  for  the  disposal  of  its  inter- 
ests in  the  Wichita  Union  Stock  Yards.  Under  the  plan  the  Cudahy  in- 
terests were  to  dispose  of  2 ,500  shares  of  stock  within  three  months  and  4.100 
shares  within  a year.  The  Department  of  Justice  consented  to  the  decree 
approving  the  plan.  See  V lll.p.  2142;  V.  112.  p.  159,  165,376.474. 

DIVIDENDS  ON  COMMON  STOCK.— In  1916,  Nov..  1H%  cash  and 
60%  In  stock;  March  1917  to  July  5 1920.  154%  quar.  (cash);  also  from 
accumulated  surplus  common  shareholders  of  record  Dec.  15  1918  received 
a stock  dividend  of  25%.  V.  107.  p.  2191.  Oct.  1920  dividend  omitted 
V.  Ill,  p.  1187. 

The  May  1921  pref.  divs.  were  deferred. 

CAPITAL  STOCK.— (V  105.  p.  2361  )■  Auth.  Outstand'g. 

Pref.  cum.  [$2,000.000  6%;  $6,550,500  7%  )par  $100  $8,550,500  $8.650.60t 
Common  stock  (par  $100) 26,449,500  17.249,500 

The  shareholders  voted  Nov.  29  1918  (following  a reappraisal  of  tht 
property)  to  increase  the  authorized  capital  from  $20,000,000  ($11,449,500 
being  common  stock,  all  outstanding)  to  $35,000,000.  the  Increase  to  con- 
sist of  150.000  shares  of  common  stock,  par  value  $100  each,  making  the 
total  authorized  common  stock  $26,449,500;  of  which  $17,249,500  Is  out- 
standing, including  the  25%'stock  dividend  paid  on  Jan.  2 1919.  and  25% 
allotment  at  par  to  holders  of  record  Dec.  16  1918.  On  Oct.  30  1920  the 
p.  A 1.  surplus  amounted  to  $5,122,721.  V.  107.  p.  1922.  2191.  2373. 
RONDS,  AC. — The  remaining  $3,000,000  bonds  may  be  Issued  up  to 
of  the  cost  of  future  acquisitions,  Ac.  Annual  sinking  fund.  $250,006 
l,  plus  214%  on  any  additional  bonds.  See  V.  103,  p.  2345.  $1,350,500 


bonds  retired  to  Oct.  1921,  reducing  amount  outstanding  to  $7,649,500. 

The  proceeds  of  the  $10,000,000  notes  sold  In  July  1918  provided  addl 
tlonal  working  capital  by  reducing  current  liabilities.  While  any  of  these 


notes  are  outstanding  the  co.  shall  not  further  mtge.  or  pledge  any  of  Its 
sets,  and  will  not  issue,  guarantee  or  endorse  any  other  bonds,  debentures 
long-time  notes  or  similar  securities  .except  for  acquisition  of  additional  prop- 
erty and  except  “purchase  money”  obligations.  The  oo.  will  maintain  "net 
quick  assets"  equal  to  at  least  200%  of  notes  outstanding.  Annual  sinking 
fund  (first  payment  was  made  July  15  1919)  of  15%  of  the  total  note* 
issued,  will  retire  at  least  $1,500,000  of  these  notes  In  each  of  the  year* 
1919.  1920.  1921  and  1922.  V.  107,  p.  294;  V.  108.  p.  2632. 

REPORT. — Year  ending  Oct.  1920,  In  V.  112,  p.  159,  showed: 
dross  Sales  for  Fiscal  Years  ending  Oct.  31 — Net  Earnings. 

All  ($).  1915-16.  1916-17.  1917-18.  1918-19.  1919-20. 

Sales 133,960,986  184,811.423  286,660,971  305,997.398  288,802,000 

Res.for  Fed.tax.Aconting.  2,785,412  677,352  398,948 

Net  avail  .for  divs. aft  .all 

int.  ,depr.  .renewals  .Ac.  4.430.529  3.376,809  2.064,995  624,288 

Pres.,  E.  A.  Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G.  C.  Shepard; 
Treas . , John  E.  Wagner:  Sec..  A.  W.  Anderson,  Chicago. — (V.  112,  p.  159. 
165,  376.  474,  748;  V.  113,  p-  75.) 


Balance,  surplus $209,029  $543,975  $384,063  #338,879 

Pres.,  Forrest  M.  Towl;  V.-Pres.  A Treas.,  E.  R.  Shepard:  Sec..  O.  A . 
McLouth.  Office,  Oil  City,  Pa.— (V.  112,  p-  566;  V.  113,  p.  422,  2084.) 

CUMBERLAND  TELEPHONE  & TELEGRAPH  CO.— Incorporated 
in  Kentucky  in  1883.  Operates  under  perpetual  and  exclusive  license  from 
American  Bell  Telephone  Co.  through  the  entire  States  of  Mississippi  and 
Louisiana,  Tennessee  and  Kentucky  and  a few  counties  in  Illinois.  On 
Dec.  31  1920  owned  stations  252,978,  connection  stations.  146,079  Southern 
Bell  Telephone  A Telegraph  Co.  owns  about  99%  of  stock.  V.  95,  p.  684. 
Proposed  consolidation,  V.  113,  p.  1987. 

After  cancellation  of  $12,000,000  of  the  $15,000,000  5s  of  1912  the 
remainder  may  be  called  as  a whole  at  105  and  int.  on  8 weeks'  notice. 
The  greater  part  of  the  issue  was  acquired  by  Am.  Tel.  A Tel.  Co.  and  by  it 
exchanged  for  Cum.  stock,  which  has  been  cancelled.  V.  93.  p.  1467; 
V.  94.  p.  210,  354. 

DIVS.  ('92  to  '97  '98.  ’99.  ’00.  '01.  ’02  to  '07  ’08.  '09  to  '12  ’13.  '14  to  ’20 
Cash  %\  4 yearly  5 5!(  6K  6X  7 yearly  7 14  8 yearly  7 6 

Also  2%  in  stock  of  Amer.  Tel.  A Tel.  Co.  Sept.  15  1909. 

REPORT. — Report  for  year  1920,  in  V.  112,  p.  1287,  shows:  Gross. 
$13,947,012;  net,  $1,578,029;  rent,  int.,  Ac.,  $1,432,440;  divs.  (6%). 
$886,405;  bal.,  sur.,  $740,816. 


CURTISS  AEROPLANE  & MOTOR  CO.— ORGANIZATION.— In- 

yrporated  In  N.  Y.  Jan.  14  1916  to  take  over  the  entire  business  founded 

y Glenn  H.  Curtiss  for  the  manufacture  of  aer< 
and  Curtiss  motors.  V.  102,  p.  254.  Plants  : 

blehead.  Mass.  V.  102,  p.  611;  V.  105,  p.  209/;  v.  iu/,  p.  4U6.  in  July 
1920  purchased  Hazelhurst  Field,  comprising  about  135  acres,  near  Mineola, 
L.  I.,  from  the  Hempstead  Plains  Oo.  V.  Ill,  p.  392.  V.  110,  p.  2570. 

STOCK. — Pref.  stock  outstanding.  $6,000,000  7%  cum.,  less  $536,900 
paid  at  110  Oct.  15  1919  and  $187,300  in  treasury.  V.  109,  p.  1277.  Com- 
mon stock  auth. , 303,000  shares  of  no  par  value;  outstanding,  218,060  shares 
V.  104,  p.  2643. 

The  5-year  voting  trust  expired  Jan.  14  1921.  V.  112,  p.  66. 

in  Aug.  1917  the  Willys-Overland  Co.  purchased  (a)  24.000  shares  of 
Curtiss  7%  pref  at  $75  per  share:  (6)  60,000  shares  of  common  at  $25  a 
share;  and  (c)  $1,600,000  Curtiss  10-year  6%  notes,  convertible  into  com- 
mon at  $50.  V.  106.  p.  1464. 

It  was  announced  in  Sept.  1920  that  C.  M.  Keys  had  acquired  control 
of  the  company  from  the  Willys-Overland  Co.  The  change  in  control 
Involved  purchase  of  about  100,000  shares  of  common  stock,  it  was  said, 
but  the  price  paid  was  not  made  public. 

DIVIDEND. — On  pref.  7%  p.  a.  was  paid  July  15  '16  to  Jan.  1920  incl.; 
action  deferred  on  July  1920  dividend.  V.  Ill,  p.  193. 

REPORT. — For  year  ended  Dec.  31  1920,  gross,  $3,092,200;  net.,  def., 
$1,428,887;  other  income,  $166,144;  deductions,  $238,395;  bal.,  def., 
$1,501,139. 

OFFICERS.— C.  M.  Keys,  Pres.;  F.  H.  Russell,  V.-Pres.— (V.  112,  p. 
66,  165.  748,  853.) 

DALLAS  (TEX./  POWER  & LIGHT  CO.— See  "Electric  Railway  Sec." 

DAVISON  CHEMICAL  CO.  (THE).— Incorp.  in  Maryland  Jan  .2  1902 
as  the  Davison  Chemical  Co.  of  Baltimore  County;  name  changed  to  present 
title  on  May  11  1920.  Owns  the  entire  capital  stock  of  Davison  Sulphur 
A Phosphat  e Co . Business  consists  of  the  manufacture  and  sale  of  sulphuric 
acid,  acid  phosphate,  sodium  silica  fluoride,  magnesium  fluosilicate,  iron 
sinter  and  silica  gel.  In  July  1921  organized  the  Silica-Gel  Corp.,  a sub- 
sidiary. V.  112,  p.  656;  V.  113,  p.  1160. 

CAPITAL  STOCK. — Auth.,  235,000  shares;  outstanding,  200,000  shares 
no  par  value.  Majority  of  stock  is  deposited  in  a five-year  voting  trust 
-xpiring  May  T 

nd  Waldo  N 

BONDS.— Sinking  fund  8%  debentures,  V.  112,  p.  656. 

DIVIDENDS. — Paid  $1  per  sh.  in  Aug.  1920  and  $1  per  sh.  in  Nov.  1920, 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  2534,  showed: 


1920. 


1919. 


1918. 


1917. 


93,149  48,963  35,759 

335.161  573.370 


Gross  income $2,016,022  $1,119,417  $1,040,453  $1,186,787 

Net  income 1,509,096  784,699  694,739  876.162 

Reserve  for  depreciation  206,219  204,607  185.304  150,000 

Res.  for  Fed.  taxes,  Ac..  196,040  105,025  125,311  117,032 

Rev.  on  stocks,  Cuba 276,381 

Other  deductions 7,854 

Dividends  ($2) 400,000 

Surplus 422,602  381.917 

OFFICERS. — Pres.,  C.  Wilbur  Miller;  V.-Pres.,  Geo.  W.  Davison. 
E.  B.  Miller  and  W.  D.  Huntington;  Treas.,  T.  J.  Dee;  Sec.,  J.  R.  Wilson. 
— (V.  112,  p.  656,  2534;  V.  113,  p.  1160.) 

DAYTON  (O.)  POWER  & LIGHT  CO.— ORGANIZATION.— Incorp. 
In  Ohio  March  23  1911  aud  is  supplying  electric  light  and  power  In  Davton. 
O.,  covering  the  entire  city,  also  In  numerous  neighboring  municipalities 
In  the  Dayton,  Xenia,  Piqua  and  Wilmington  districts.  Divs.  on  pref. 
stock  from  Oct.  1911  to  Oct.  1921,  incl.,  6%  per  annum  1114%  Q.-J.). 
Initial  div.  on  com.  of  4%  paid  Feb.  10  1920;  Dec.  20  1920  paid  4%. 

First  A Ref.  M.  5%  bonds  ($20,000,000  aulh.j  are  callable  at  105  on  or 
before  Dec.  31  1936.  and  decreasing  1%  for  each  succeeding  year  to  101  in 
1940  and  1941.  (See  V.  94.  p.  282)  Columbia  Trust  Co.,  trustee. 
V.  105,  p.  822;  V.  106,  p.  824. 

The  1st  lien  A gen.  mtge.  3-year  7s  (issued  In  part  to  retire  $1,750,000 
gen.  mtge.  7s,  due  April  1 1920)  are  callable  as  a whole  on  30  days’  notice 
at  101  and  int.  on  or  prior  to  Mar.  1 1921:  at  100 K and  int.  thereafter  to 
Mar.  1 1922;  and  at  100H  and  int.  thereafter.  Secured  by  pledge  of 
$5,335,000  1st  A ref.  mtge.  5s. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


De  Beers  Consolidated  Mines.  Ltd — See  text 

L>eere  & Co — Common  stock  *25.000,000 

Preferred  (a  A d)  stock  7%  cum  not  callable PC 

Gold  notes  redeemable  (text) Cec.xxxc* 

Delaware  Lack  & Western  Coal— Stook  $20,000,000  

ilrfToit  Citv  (las — Stock  $15,000,000  (V.  101.  p.  3731...... 

New  preferred  stock — see  text 

5%  gold  moneaee  bonds  Sfi.OOO.OOO  call  110 N.o* 

General  M $10,000,000  gold  (see  text)  call  105-Eqxxc»Ar* 

Detroit  A Suburban  Gas  Go  1st  M gold  red  103 c* 

Oetroit  Edison —.stock  $60,0 10, 00n  authorized 

1st  M $10,000,000  gold  (V  77 .p  2037:  V 97,  p 53)...a.xc* 
First  and  Ref  $75,000,000  auth  Ser  A red  text.  Bayc*Ar* 

do  do  Series  B 

Debentures  gold  convert  (ser  1924-25)  subj  to  call c* 

do  do  do  c* 

do  do  do  c* 

do  do  (series  1930)  subj  to  call__c* 

do  do  (Series  1931)  do c* 

Eastern  Mloh  Edison  1st  M tlu.oOO.ooug  gu  call  110. Eax 
Diamond  Match — stock  * i s.i Kill. (100  (listed  In  Chicago  & NVI 
Debentures  gold  sink,  fund  call,  text xxxc* 

(a)  Additional  $2,828,500  purchased  and  In  treasury,  (b) 


$100 
ion 
500  &c 
50 
100 

1,000 
1.000 
1.000 
100 
1.000 
500  Ac 
500  &c 
100  Ac 
100  Ac 
100  Ac 
100A1M 
100-1000 
1 .000 
too 
100  Ac 


Additional  $3. 


bl7,904,400 

a35.000.0O0 

10,000.000 

11.533.725 

9.600,000 


1903 
1915 
1915 
14-'  l £ 
1918 


6.000, 

4.000, 
930 

27,972, 
10.000 
16.665 
18,319 
13f 
1.88( 
2.29 
5.503, 
5,532 
4.000 
16  965 

6.000, 


See  text 
7 H g 
See  text 


5 g 
5 g 

8 in  1921 
5 g 

5 g 

6 g 
6 g 


5 g 

8 in  1921 
7H  8 


Q— M 
M & N 

c Q~J 

See  text 


J & J 
J * D 

Q-J 
J & J 
MAS 
M & S 
F-A&  J-J 
J & J 15 
F & A 
M & S 
J & J 10 
MAN 
Q— M 
MAN 


erved  for  salel 


Dec  1 ’21  M % 
May  1 1931 
Oct  15’21  2H% 
See  text 

Jan  1 1923 
See  text 
Dec  21  1928 
Oct  15  192]  2% 
Jan  1 1933 
July  1 1940 
July  1 1940 
Feb '24  & Jan’25 
Jan  15  1928 
Feb  1 1929 
Mar  1 1930 
Jan  10  1931 
Nov  l l»3l 
Dec  15  ’21  2% 
Nov  1 1935 

mployees  under 


Co's  Office.  Moline.  Ill 
New  York  or  Chicago 
Checks  mailed 
Checks  mailed 

Emerson  MoMIllln,  N Y 
Emerson  McMIllln  A Oo 
Citizens  S A Tr  Oo.  Olev 
Checks  mailed 
N o AmOo  ,60Br’way , NY 
do 


do 


REPORT. — For  year  ended  Dec.  31  1920: 


Total  income 983,802 

Charges,  Ac 551,175 

Preferred  dividends 208.821 


$3,734,487  $2,932,868  $2,430,728  $1,880,618 


193,561 


802,079 

500,163 

179.553 


624,407 

305,979 

177.750 


$239,649  $122,363  $140,678 

O.  E.  Howland.  N.  Y.  office.  80 


Balance,  surplus $223,807 

Pres.,  F.  M.  Tait;  Sec.  A Treas. 

Broadway. — (V.  112,  p.  2194.) 

DE  BEERS  CONSOLIDATED  MINES,  LTD- — A registered  company 
of  the  Province  of  the  Cape  of  Good  Hope  in  the  Union  of  South  Africa. 
Company  is  said  to  control  about  80%  of  the  world’s  output  of  diamonds. 
Owns  entire  capital  stock  of  Cape  Explosives  Works,  Ltd.;  a controlling 
interest  in  the  Premier  (Transvaal)  Diamond  Mining  Co.,  Ltd.,  and  shares 
in  the  South  West  Africa  Co.,  Ltd 


000 


L of  £20  without 


cumulative  div.  of  40%  and  to  priority  for  capital  for  the  s 
further  participation. 

American  Shares. — Pursuant  to  a deposit  agreement,  dated  Jan.  17  1920, 
entered  into  with  the  Central  Trust  Co.  of  N.  Y.  as  depositary,  32,000 
Deferred  shares  have  been  deposited  against  which  80,000  “American” 
shares  have  been  issued  in  the  ratio  of  five  “American”  shares  for  each  two 
original  shares  on  deposit.  Additional  “American”  shares  may  be  issued  in 
the  same  proportion  against  the  deposit  of  further  original  Deferred  shares. 
The  "American”  shares  represent  a proprietary  interest  in  the  deposited 
shares  and  are  entitled  to  their  pro  rata  benefit  of  all  dividends  and  other 
accretions  on  such  deposited  shares.  “American"  certificates  are  exchange- 
able for  original  Deferred  shares  in  the  same  proportion  as  the  American 
shares  were  issued.  The  deposit  agreement  is  terminable  by  the  written 
request  of  75%  of  “American”  shareholders. 

Dividends. — Divs.  on  deferred  shares  have  been  paid  as  follows  (years 
ending  June  30):  1912,  40%;  1913,  60%:  1914.  50%;  1915  and  1916.  none; 

1917  and  1918,  40%  each;  1919,  80%;  1920,  120%;  1921.  20%.  Also  paid 
a bonus  of  10%  in  each  of  the  years  1912,  1913  and  1918. 

Debentures. — £1,635,495  South  African  Exploration  Mortgage 

Debentures,  dated  Jan.  23  1901;  int.  J.  A J.  Denominations,  £5,  £10, 
£50,  £100,  £500.  Auth.  £1.750,000.  Redeemable  at  par  Jan.  1 1930  or 
at  105  at  any  time  earlier  or  in  case  of  voluntary  dissolution,  Ac. 

Officers. — Carl  Meyer,  Deputy-Chairman;  E.  F.  Raynham,  Joseph 
Bruce,  J.  H.  Bovenizer,  Sec.’s. — General  office,  Kimberley,  South  Africa. 
London  office,  15  St.  Swithin’s  Lane. — V.  112,  p.  376. 

DEEP  SEA  FISHERIES,  INC.— (V.  113,  p.  1255,  1987.) 

DEERE  & CO. — ORGANIZATION. — Business  founded  In  1837;  tncorp. 
In  1868  and  again  In  111.  In  1911.  Manuf  steel  plows,  farm  Implements  and 
vehicles.  V.  92.  p.  959.  1245.  1313,  1502;  V.  95,  p.  238,  299.  In  March 

1918  purchased  Waterloo  (Iowa)  Gas  Engine  Co.,  manufacturer  of  tractors 
ana  gas  engines.  V.  108,  p.  969. 

STOCK. — Pref.  stock.  See  V.  92.  p.  1502;  V.  95,  p.  299,  820.  Out- 
standing $35,000,000.  with  additional  $2,828,500  purchased  and  held  in 
treasury.  Common  stock  voting  trust  expired  Nov.  1 1920  and  was  not 
renewed. 

Outstanding  common  stock  Oct.  31  1920.  $17,904,400.  with  additional 
$3,668,400  practically  all  reserved  for  sale  to  employees  under  contracts 
V.  106,  p.  921.  Div.  on  pref.  Sept.  1911  to  Sept.  1921  incl.,  l%%  quar.; 
Dec.  1921  reduced  to  M % quar. 

NOTES.— The  7 Mi  % gold  notes  are  red.,  all  or  part,  to  May  1 1922,  at 
105  and  int. , and  thereafter  at  ^ % less  for  each  full  year  or  fraction  thereof 
from  May  1 1922.  A sinking  fund  beginning  Feb . 1 1924  will  retire  $500,000 
notes  in  each  year  1924  to  1926,  incl.,  and  $625,000  each  year  1927  to  1930. 
incl.,  at  not  exceeding  current  redemption  price.  V.  112,  p.  748. 

REPORT.— Report  for  year  ending  Oct.  31  1920  in  V.  112,  p.  1276: 
1919-20.  1918-19.  1917-18,  _ 1916-17. 


xTotal  earns.  (allcos.)__  $6,499,! 

Admin.,  Ac.,  expense $1,121,884 

Int.  on  deb.,  Ac.  (net)--  570,265 

Depletion,  Ac 160,041 

Federal  taxes see  “x” 

Contingent  reserve see  “x” 

Preferred  dividends  (7 % ) 2,450.000 


$6,555,807  $7,980,152  $5,851,130 

$796,547  $634,199  $651,287 

410,316  464,857  94,363 

91,767  60,832  173,455 

yl, 335 ,277  

650,000  

2.450,000  2,450,000  2.518.455 


Balance,  surplus $;,197,718  $7,807,177  $2,384,987  $2,413,570 

Total  surplus $17,237,488  $15,039,769  $12,232,592  $9,847,605 

x After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  taxes,  for  cash  discount,  uncollectible  notes  and  accounts,  and 
for  other  contingencies. 

y In  addition  to  provision  made  by  subsidiary  companies. 

OFFICERS. — Pres.,  Wm.  Butterworth;  Sec.  A Compt.,  T.  F.  Wharton- 
Treas.,  Geo.  W.  Crampton.  Office,  Moline,  111.— (V.  112,  p.  748,  1148; 
1276;  V.  113,  p.  1776.  1892.) 

DE  LAVAL  SEPARATOR  CO— (V.  112,  p.  748.) 

DELAWARE  LACKAWANNA  & WESTERN  COAL  CO —Incorporated 
In  New  Jersey  on  June  30  1909.  Purchases  coal  produced  by  the  D.  L.  AW 
RR.  In  Pennsylvania  tor  65%  of  the  market  value  at  time  of  sale  (N.  Y. 
tidewater  price),  assuming  all  transportation  charges  from  the  mines, 
Stock,  $6,590,700,  acquired  by  D.  L.  A W.  RR.  stockholders  July  20  1909 
V.  89.  p.  46:  V 90.  p.  561. 

CAPITAL  STOCK. — The  stockholders  on  Dec.  21  1920  ratified  an  in 
crease  in  the  auth.  capital  stock  from  $6,800,000  to  $20,000,000.  V.  Ill 
p.  2525 


DIVS.— 
Regular  .. 
Extra 


I'll.  '12.  13.  14.  15. 

10  10  10  10  10 

20  10  50 


16.  ’17.  ’18  T9.  ’20.  1921. 

10  10  10  10  10  10 
10  text  text  --  ..  text 


Extra  dividends  In  1917,  June.  50%  cash;  Dec.  28.  40%;  In  bonds  and 
notes  at  par.  viz.,  15%  In  British  notes  of  1919  and  1921  and  25%  in  U.  S. 
Liberty  Loan  4s,  due  1942'  July  1918  30%  In  U.  S Liberty  Loan  4Hs 
Paid  75%  stock  div.  to  holders  of  record  Dec.  21  1920.  V.  105,  p.  2368; 
V.  107 ,jp.  184:  V.  Ill,  p.  2525.  . • t ^ ^ „ 

The  U.  S.  Supreme  Court  on  June  21  1916  In  the  suit  brought  by  the  Gov- 
ernment held  that  the  company  under  the  contract  of  Aug.  2 1909.  with  the 
D.  L.  A W.  RR.  violated  the  commodities  clause  of  the  Inter-State  Com- 
merce Act  and  the  Sherman  Anti-Trust  Law.  A new  contract  will  be  ar- 
ranged. V.  101.  p.  1750.  Balanoe  sheet  June  30  1915,  V.  101.  p.  208. 
Report  for  cal.  year  1913,  in  V.  98,  p.  131 1 showed:  Coal  sales.  $38,376,486; 
profit,  $1,798,714;  other  Income,  $298,067;  divs.  (30%).  $1,977,210;  bal.. 
sur.,  $119,571.  Pres..  J.  F.  Bermingham;  Treas.,  J.  J.  A.  Owens.  Office. 
120  Broadway,  N.  Y. — (V.  Ill,  p.  2329,  2525.) 


DENVER  GAS  & ELECTRIC  LIGHT  CO.— (V.  113.  p.  1160.) 

DETROIT  CITY  GAS  CO. — Organized  in  March  1898  and  owns  all  the 
gas  properties  in  Detroit.  Mich.  Has  a franchise  till  1923.  The  Amer. 
Light  A Tr.  Co.  owns  over  99%  of  the  stock.  V.  82.  p.  283.  989.  On  Aug.  1 
1913  acquired  the  physical  property  of  Detroit  A Suburban  Gas  Co.,  sub- 
ject to  $930,000  20-year  5s  due  Dec.  1 1928.  V.  97,  p.731.  Rate  increase, 
V.  112,  p.  1028. 

STOOK. — In  Aug.  1915  auth.  was  given  to  Increase  limit  of  stock  to  $15,- 
JOO.OOO  and  to  issue  $1,128,000  to  provide  for  extens.  A improv'ts  and 
also  $1,792,000  as  a stock  dividend  of  27.234%  to  represent  earnings  di- 
verted In  recent  years  for  additions,  Ac.,  making  total  outstanding  stock 
$9,500,000.  The  stock  div.  was  paid  at  once.  V.  101.  p.  373  616 

The  stockholders  in  April  1921  authorized  the  issuance  of  $5,000,000  8% 
cumulative  preferred  stock.  V.  112,  p.  1870. 

BONDS. — Of  the  General  M.  5s  of  1903  ($10,000,000  authorized  Issue) 
$6,000,000  were  reserved  to  retire  the  prior  liens.  Of  the  outstanding  bonds. 
$100,000  mature  yearly  July  1 1918  to  1922  and  remainder  of  outstanding 
bonds  and  those  auth.  July  1 1923.  Bonds  due  1917  to  1922  are  redeemable 
at  par  and  those  due  1923  at  105  and  int.  If  bonds  of  earlier  maturity  than 
1923  are  called,  holder  may  take  new  bonds  due  July  1 1923.  V.  106. 
p 1038;  V.  77,  p.  253;  V.  78,  p.  822;  V.  97,  p.  1206.  1826.  Statement  to 
N.  Y Stock  Exchange.  V.  79.  D.  102. 

OFFICERS. — Pres..  Emerson  McMIllln.  N.  Y.  Gen.  Mgr..  O.  W.  Ben- 
nett, Detroit.  Mich.— (Y.  112,  p.  1028,  1870.) 


DETROIT  EDISON  CO.— ORGANIZATION.— Incorporated  in  Jan. 
1903;  owns  capital  stock  of  The  Edison  Illuminating  Co.  of  Detroit,  Penin- 
sular Electric  Light  Co.,  Inc.,  Port  Huron  Gas  A Elec.  Co.  and  Delray 
Term.  RR.  Co.  Serves  Detroit  and  suburbs,  Ann  Arbor,  Ypsilanti,  Mt. 
Clemens,  Monroe,  Port  Huron  and  other  towns  and  rural  districts.  V.  106, 
p.  707.  1580;  V.  109,  p.  1277,  1529.  Rate  increase  V.  Ill,  p.  1283. 

STOCK. — The  stockholders  voted  Nov.  24  1919  to  increase  the  authorized 
capital  stock  from  $35,000,000  to  $60,000,000.  V.  109,  p.  1795. 


DIVIDENDS.—  I 1909.  1910.  1911-15.  1916  to  Oct.  1921 

fer  cent \ 4%  5%  7%y’ly  8yrly(2%  quar 


BONDS. — The  Refunding  Mortgage  of  1915  is  for  $75,000,000  (interes* 
'ate  to  be  fixed  at  time  of  issue) , to  retire  at  or  before  maturity  the  $10,000,- 
000  1st  M.  5s  and  $4,000,000  East.  Mich.  Edison  Co.  1st  M.  5s.  and  to  pro- 
vide add'l  capital  when  needed.  Callable  until  Mar.  1 1930  at  107 H,  then 
to  Mar.  1935  at  105,  thereafter  102H-  V.  100.  p.  2169;  V 102.  p.  1990:  V. 
103,  p.  2240;  V.  105.  p.  74:  V.  106,  p.  2563.  2652;  V.  109,  p.  1277,  2360. 

From  1910  to  1915  Issued  $9,000,000  6%  10-year  convertible  bonds,  call- 
able at  105;  of  these  to  Sept.  1921,  $8,861,700  had  been  converted  into 
stock,  leaving  $138,300  outstanding. 

An  issue  of  $9,000,000  convertible  bonds,  for  use  if  and  when  occasion 
requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 
1917  were  permitted  to  subscribe  at  par  for  the  initial  $3,800,000  10- year 
Debenture  7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July 
15  1927  into  stock,  $ for  $,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  15 
1926  at  105;  thereafter  at  102  and  Int.  (but  still  convertible  If  called). 

Eastern  Michigan  Edison  Co.  1st  M.  bonds  are  callable  at  110. 

Stockholders  of  record  Dec.  31  1918  were  permitted  to  subscribe  at  par 
for  $2,600,000  (underwritten)  10-year  7%  convertible  debentures,  dated 
Feb.  1 1919,  in  amount  equal  to  10%  of  the  par  value  of  stock  then  held; 
These  bonds  will  be  convertible  between  Feb.  1 1921  and  Aug.  1 1928  at 
option  of  holders  into  paid-up  stock  of  the  same  par  value.  Redeemable 
Feb.  1 1923  to  Jan.  31  1927  at  105  and  interest,  and  on  or  after  Feb.  1 1927 
and  before  maturity  at  102  and  int.,  on  60  days  notice,  and  when  so  called 
for  redemption,  may  at  option  of  holders  be  converted  at  any  time  before 
redemption  date.  V.  107,  p.  2379. 

Stockholders  of  record  Feb.  4 1920  were  offered  the  right  to  subscribe  to 
an  issue  of  10-year  7%  convertible  debentures  (series  1930)  at  par  to  the 
extent -of  20%  of  holdings.  Dated  March  1 1920,  due  March  1 1930. 
Convertible  between  March  1 1922  and  Sept.  1 1929  into  capital  stock  at 
par..  Redeemable  on  or  after  March  1 1924  and  before  March  1 1928  at 
105  and  interest,  and  on  or  after  March  1 1928  and  before  maturity  at 
102  and  int.  V.  110,  p.  264.  Offering  by  Coffin  A Burr  and  Spencer 
Trask  A Co..  V.  110.  p.  973 

The  stockholders  of  record  Dec.  1 1 1920  were  given  the  right  to  subscribe 
at  par  up  to  Jan.  10  1921  to  a new  issue  of  8%  10-year  Convertible  Deben- 
tures to  20%  of  their  holdings.  The  debentures  (series  of  1931)  are  con- 
vertible between  Jan.  10  1923  and  July  10  1930  into  capital  stock  of  same 
par  value.  Callable  on  and  after  Jan  10  1923  at  105,  and  on  Jan  10  1924 
and  at  any  time  thereafter  at  a premium  of  H % for  each  year  or  unexpired 
portion  thereof  to  maturity.  V.  111.  p.  2233. 


REPORT. — For  cal.  year  1920,  in  V.  113,  p.  528,  showed: 
Calendar  Gross  Net,  after  Interest  Other  Dividends 

Years.  Earnings.  Taxes.  Ac.  Charges.  Deduc’n «.  (8%). 

1920.. . $21, 990, 352  $4,533,694  $2,462, 758$875,380$2, 201 ,627dfl 

1919. --  16.498,391  4,278.318  1.721,582  239,659  2,058.531 

1918.. .  13.801,527  3,747,990  1,353,767  240,186  2.055.625 

1917..  12,279.936  3.664  416  1,028.562  272.328  1.966,905 

For  9 mos.  ended  Sept.  30  1921,  gross.  $16,778,876;  net  income, 

903;  interest,  $2,524,447;  other  deductions,  $19,777:  dividends,  $1, 
bal.,  def.,  $553. 


Surplus. 

.005,071 

258.545 

98,413 

396.616 

$4,217,- 

674,232; 


OFFICERS. — Pres.  A Gen.  Mgr.,  Alex.  Dow;  Vice-Presidents,  Alfred 
Jaretzlci,  N.  Y.;  Alfred  C.  Marshall  and  James  V.  Oxtoby,  Detroit;  Sarah 
M.  Sheridan;  Sec.  A Asst.  Treas.,  James  F.  Fogarty,  N.  Y.;  Treas.,  Samuel 
C.  Mumford,  Detroit.  Offices,  60  Broadway.  N.  Y.;  18  Washington  Ave., 
Detroit.— (V.  113,  p.  75,  528,  539,  1476,  1776.) 

DIAMOND  MATCH  CO.— ORGANIZATION,  Ac— Incorporated 
Feb.  13  1889  in  Illinois  as  successor  to  a Connecticut  corporation.  Owns 
tracts  of  timber  lands  in  Mass.,  N.  H.,  Vt.  and  Me.,  and  has  extensive 
holdings  of  timber  lands  in  California:  owns  match  factories  located  at 
Oswego,  N.  Y.;  Oshkosh,  Wls.;  Barberton,  O.;  Chico,  Cal.:  Savannah.  Ga.: 
Springfield,  Mass.;  Spokane,  Wash.;  Athol,  Mass.;  Biddeford,  Maine: 
Southford,  Connect.;  and  Stirling  City,  Oaliforhia;  machine  shop  and 
foundry  at  Barberton.  Ohio;  paper  board  mill  at  Southford.  Connect.; 
block  factory  at  Sopkane,  Wash.,  together  with  plant  employed  in  lum- 
ber operation  In  California  consisting  of  saw  mills,  power  plants,  logging 
railroads,  equipment,  rolling  stock,  retail  lumber  yards,  Ac.  Also  owns  a 
plant  at  Burmester,  Utah,  at  which  muriate  of  potash  is  produced,  and  a 
number  of  chemical  plants  built  during  the  war  and  post-war  periods. 
Owns  holdings  of  pine  lands  in  Maine,  Mass.,  N.  H.,  Vt.  and  California, 
and  conducts  selling  branches  in  N.  Y.,  Boston,  Chicago,  St.  Louis,  San 
Francisco,  Atlanta  and  New  Orleans.  Is  interested  in  the  match  business 
of  Great  Britain  (V.  108.  p.  1821)  and  Peru.  Interest  in  new  Canadian 
company,  V.  113,  p.  2084. 


Nov.,  1921.] 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

tiate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

$10 

$4,766,670 

See  text 

Q— J 20 

Oct  20  ’21  25c. 
Nov  1 ’21  1% 

Checks  mailed 

3.000  000 

7 

Q— F 

do  do 

1905 

600  Ac 

5,539,000 

5 v 

M & N 

May  1 1940 

N E Tr  Oo.  Boat  A Mon* 

100 

5.000,000 

7 In  1921 

Q— J 

Jan  1 ’22  l%% 

189!) 

«. 074 .000 

6 it 

J & J 

July  1 1929 

Bank  ot  Montreal,  Can 

1909 

$ A £ 

7 138  426 

5 

MAS 

Sept  1 1939 

100 

See  text 

See  text 

See  tex  t 

July  12  '21  K% 

do  do 

7,000.000 

6 

Q— F 

Nov  1 1921  1 'A 

Can  Lank  of  Commere* 

191  o" 

"T.bbo 

100 

1.142.000 

500.000 

1.150.000 

5 g 

A A O 

Oct  1940 

Montreal,  Canada 

100 

6 

Q— J 

Oct  1 1921  1 H 

Guaranty  Tr.  N Y 

1906 

1.000 

a 1 .809.000 

o e 

MAS 

Mch  1 1931 

Old  Colony  Trust  Co.  Boa 

100 

63,378.300 

See  text 

Q— M 15 

Sept  15  ’21  2% 

Checks  mailed 

— 

100 

71 ,218,250 

6 

Q— J 25 

Oct  25  21  1)4 

do 

1921 

100  Ac 

35.000,000 

7)4  g 

M & N 

May  1 1931 

New  York 

10 

2,942,645 

6 In  1921 

Q— F 

Nov  1 1921  1)4 

Checks  mailed 

100 

247.708 

5 In  1921 

Q-F 

Nov  1 1921  IK 

do 

1906 

1,000 

1.060,000 

4)4  g 

J A D 

June  1 1936 

Guaranty  Trust  Co.  N V 

1910 
in  trea 

1.000 

sury. 

1,500.000 

5 g 

J A D 

June  1 1940 

Dome  Mines — Stock  $5,000,000  auth 

dominion  Coal — Pref  7%  earn  oonv  red  at  125  (V  80,  p 1732) 
Ut  M e sink  fund  *79,000  yrly  oall  105  (V.  102. p.  1542)  xo* 

Dominion  Iron  & Steel — Pref  stook  7%  cum  convertible 

First  mtge  gold  subjeot  to  oall  at  110  sinking  fund z 

Consolidated  mortgage  *20.000.000  auth  red  105 z 

dominion  Steel  Corporation — Com  stook  auth  *50.000.000-. 
Prof  stook  0%  cum  red  110.  Convert,  by  holder  Into  com  . 
Cumberland  Ry  & Coal  Co  1st  M $3,000,000  g guar... 
Orlggs-Seabury  Ord  Corp — See  Savage  Arms  Corporation. 
Oulutn  Edison  Elec— Com  stk  *1,000,000  auth  (V  8b.  p 1533) 

Pref  stook  *1,250.000  (autb  a A d)  6%  oum  red  120 

First  mtge  *2,0OO,OOO  gold  red  105  sinking  fund OB* 

(8  I)  du  Pont  de  Nemours  4 Co— Com  stock  *80,000.000- 
Debenture  stock  6%  red  at  125%  cum  voting  $10,000.0001 

do  do  do  non-TOttng  *150.000.000 I 

10-year  gold  bonds  red.  (text) Bc«  & r* 

*B  I)  du  Pom  dOemours  Pow(oldco) — Com  stki$2.942,728) 

Preferred  (a  A d)  stook  5%  oum  (see  text)  $16.068.301 

Bonds  (not  Mi  *16.000.000  g red  at  110;  opt  V 95.  p 969.x 
du  Pont  Bldg  Corp  1st  M *1.500.000  g lnt  gu  red  110— xo* 

a Includes  $560,000  held  alive  In  sinking  fund  and  $77,000 


1930.  Sinking  fund  of  $100.- 
_ 1 to  be  applied  to  purchase  of 
debentures  at  not  exceeding  par  and  int.  No  future  mortgage  unless  this 
issue  is  equally  secured  therewith. — V.  111.  p.  1756,  1855. 

DIV8. — 11896  to  1908.  09.  ’10.  'll.  '12-'15.  '16,  '17,  '18.  '19.  '20.  ’21. 
Since  1893%  I10(2)*quar  ) 8 6 6 7 y’ly  7H  9 8 8 8 text 

Sep*.  1917  to  Die.  1921.  2%  quar. 

ANNUAL  REPORT— Report  for  1920,  in  V.  112,  p.  1395  shows 


Calendar  Years — 1920.  1919. 

Earnings $4,026,603  $3,556,398 

Gen.,  &c.,  deprec.,  res...  1,429,302  882,883 

Res.  for  inc.  taxes,  &c 450,000  500, 000 

Bryant  & May  stock  div.  

Dividends 1,357,208  1,357,208 


1918. 


1550,000 

194,400 

1,357,208 


1917. 


1,103,098 

279.475 

526,859 


Balance,  surplus $790,093  $816,307  $701,419  $978,003 

Total  surplus 3,055,880  2,265,787  1,449,480  748,060 

OFFICERS. — Pres.,  W.  A.  Fairburn;  V.-Pres.,  T.  J.  Reynolds;  Sec., 
H.  F.  Holman;  Treas.,  N.  C.  Johnson.  General  offices,  110  W.  Kinzie  St., 
Chicago.  N.  Y.  offices.  111  Broadway.— (V.  112,  p.  1287,  1395,  2087; 
V.  113,  p.  298,  20840 

DOME  MINES  CO.,  LTD. — Incorp.  by  letters  patent  issued  under 
The  Ontaro  Companies  Act.  dated  Jan.  20  1911.  Capital  stock,  authorized 
$5,000,000.  Issued  $4,766,670.  Par  value,  $10. 

DIVS.— Sept.  1915  to  Mar.  1917  paid  5%  quar.;  June  1917,  2)4%; 
1918  and  1919,  none;  Jan.  1920  to  Oct.  1921,  2)4%  quar. 

Earnings  year  ended  March  31  1921:  Gross,  $1,946,403;  net,  $706,894; 
other  income,  $247,356;  deprec.  & depletion,  $610,357;  Canadian  taxes, 
$41,413;  dividends,  $438,334:  bal.,  def.,  $135,854.  Pres.,  Jules  S.  Bache; 
Sec.,  Alexander  Fasken.  Main  office,  36  Toronto  St.,  Toronto,  Can. — 
(V.  112,  p.  2310.  2647.) 

DOMINION  STEEL  CORPORATION,  LTD.— ORGANIZATION  .— 
tncoiporated  in  1910  to  amalgamate  (per  plan  in  V.  90.  p.  1104,  1173)  the 
Dominion  Goal  and  the  Dominion  Iron  & Steel  companies.  Owns  prac- 
tically all  of  the  common  stock  of  Dominion  Iron  & Steel  Co.  and  Dominion 
Coal  Co.,  and  also  stock  in  Cumberland  Ry.  & Coal  Co.  Cumberland  Ry 
k Coal  Co.  owns  coal  areas  near  Glace  Bay,  N.  S.,  and  road  Springfield  Jet. 
toParrsboro.  N.  S.,  32  miles.  See  V.  91 , p.  1772.  16.32,  1576;  V.  92,  p.  186. 

The  new  rolling  mill  (built  under  Govt,  guaranty)  capable  of  producing 
annually  150,000  ton  of  steel  plates  for  ships  has  been  completed. 

Merger  Plan. — The  stockholders  in  April  1921  ratified  the  plan  to  merge 
into  the  British  Empire  Steel  Corp.  See  statement  of  latter  company. 

STOOK. — Common.  $50,000,000  auth.;  outstanding,  $43,000,000.  of 
which  $5,900,000  held  by  constituent  companies;  par  $100.  $5,902,300 

•tock  Issued  in  exchange  for  Dominion  Iron  & Steel  Co.  stock,  V.  110,  p.  662 

DIVS.—  1914  1915-16  1917  1918  1919  to  Apr.  1921.  y '21 

On  common.  1 nil  3 5 6%yrly.(l)4%Q.J.)  U% 

On  preferred.In  full  to  Nov.  1921. 

REPORT.— For  year  end.  Mar.  31  1921,  in  V.  113.  p.  179,  shows 


1919. 


1918. 


March  31  Years—  1921.  1920 

Net  earnings $7,212,750  $5,532,529  $8,768,054  $11,030,112 

Depreciation 1,583,662  1,266,856  1,304,322  1,384,242 

Interest 970,777  1,004,060  1.013,264  1,064,210 

Preferred  dividends  (6%)  420,000  420,000  420,000  420,000 

Sub.  company  pref.  divs.  560.000  560,000  560,000  560.000 

Common  dividends.. (6%)2,226,000  (6)2,029,629(5)4)1765374(4)4)1444396 

Balance,  surplus $1,452,311  $251,984  $3,705:094  $6,157,264 

* After  deducting  all  manufacturing,  selling  and  administrative  expenses, 
and  Government  taxes  for  the  year. 

Chairman,  Mark  Workman;  Pres.,  Roy  M.  Wolvin. — (V.  113,  p.  75, 
179,  422.) 

Dominion  Coal  Co.,  Ltd. — ORGANIZATION. — Incorporated  in  1893. 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  in  dissolution. 
Dividends  now  paid  quarterly  (7%  p.  a..  194%  quar.).  Adjustment  of 
coal  areas.  V.  108.  p.  2244 

Output  for  year  ending  Mar.  31  1921,  3,563,954  tons,  against  3,502,069 
tons  in  1919-20  and  3,622,644  tons  in  1918-19.  Bonds  (Royal  Trust  Co.. 
Montreal,  trustee),  see  V.  80,  p.  1481,  1732;  V.  88,  p.  1562,  1624;  V.  89, 
p.  106.— (V.  112,  p.  1403,  1620.) 

Dominion  Iron  & Steel  Co. — Works  at  Sydney.  Cape  Breton;  dally  ca- 
pacity 1.000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant 
billet  mill,  blooming  mill  and  rod  mill.  See  V.  79,  p.  2203.  Rail  mill. 
700  tons  dally  capacity.  Reputed  capacity.  400.000  tons  of  finished  steel 
per  annum.  V.  77,  p.  149;  V.  81,  p.  1549;  V.  90.  p.  1042;  V.  92,  p.  1433 
V.  94.  p.  1319:  V.  97.  p.  1586.  The  seml-ann.  dlv.  on  pref.  stock  due  Oct.  ] 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regulai 

rate  of  3 H % semi-annually.  V.  10P  “ ’ ’ 

were  paid.  1917,  April  and  Oct.,  3 >4 
paid  quar..  Jan.  1 1919.  to  Jan.  1 1922,  194%. 


V.  102.  p.  1063.  In  July  1916,  7%  arrears 
April  and  Oct.,  3)4%;  1918.  Apr.  and  Oct.,  3)4%.  Divs 


. — Of  $20,000,000  consols.,  sufficient  reserved  for  underlying 
bonds.  V.  87.  p.  99;  V.  88,  p.  1064,  1315.  1624;  V.  89.  p.  106.— (V.  96 
p.  1698;  V.  97.  p.  804.  See  above.  V.  106,  p.  1464, 1581;  V.  107.  p.  85. 

DONNER  STEEL  CO..  INC.— (V.  110,  p.  1751;  V.  111.  p.  497.) 

DULUTH  EDISON  ELECTRIC  CO—  ORGANIZATION.— Incorporate!) 
In  Minnesota  In  1906  as  successor  of  the  Duluth  General  Electric  Co.  Ha* 
unlimited  franchise  and  10-year  contract  with  Great  Northern  Power  Co 
expiring  In  1927  to  provide  power  on  advantageous  terms.  V.  82.  p.  573. 

DIVIDENDS. — On  prel.,  1 H%  quar..  July  1906  to  Oct.  1921,  lnol. 

BONDS. — Of  the  bonds  (*2,000,000  authorized  Issue),  the  unissued 
bonds  are  Issuable  for  80%  of  cash  cost  of  additions  and  Improvements 
provided  for  l?  months  preceding  net  earntnes  shall  have  been  twice  the 
Interest  on  all  bonds  out  and  to  be  Issued.  See  V.  82,  p.  572. 

EARNINGS. — Statement  for  year  ending  April  30  1915  (latest  available 
In  V.  101,  p.  133  showed:  Gross,  *510,713:  net.  $188,929:  Interest,  *67.650 
sink,  fund,  *25.000:  pref.  dlv.  (6%),  $69,000;  bal.,  sur.,  *27.279. 

Pres.,  A.  W.  Hartman,  Duluth.  Minn.;  V.-Ps.,  D.  F.  McGee,  N.Y..  and 
O.  E.  Van  Bergen,  also  Sec.,  Duluth,  Minn.;  Treas.,  T.  O.  Hartman 
Duluth,  Minn.;  Asst.  Sec.,  E.  P.  Summerson,  and  Asst.  Treas..  William 
Reiser,  both  of  New  York. — (V.  101.  p.  133;  V.  106,  p.  818.) 


E.  I.  DU  PONT  DE  NEMOURS  & CO.  (of  Dela.)— Incorporated  In 
Delaware  on  Sept.  4 1915  and  on  Oct.  1 1915  succeeded  to  the  ownership  of 
all  the  properties  of  the  E.  I.  du  P.ont  de  Nemours  Powder  Co.  of  N J. 
(per  plan  In  V.  101,  p.  616.  696.  848),  with  no  change  in  the  management, 
and  without  creation  of  bonded  debt  or  fixed  charges.  In  Dec.  1915  pur- 
chased the  Arlington  Co.  of  N.  J.  for  about  $6,500,000.  V.  101,  p.  1888. 
Id  May  1917  had  acquired  from  the  Government  of  Chile  two  large  nitrate 
fields  in  the  northern  part  of  that  country.  V.  104,  p.  1902;  V.  106,  p.  1034. 
In  1917  built  at  Deepwater,  N.  J.,  an  extensive  plant  for  manufacture  of 
coal  tar  dyes.  V.  105,  p.  610.  The  plant  at  Hopewell,  Va.,  was  closed  In 
Nov.  1918  because  of  cancellation  of  orders  due  to  end  of  war.  V.  107.  p. 
2100;  V.  108,  p.  174. 

In  1917  purchased  the  property  of  Harrison  Bros.  & Co.,  Inc.,  and  other 
companies  and  had  made  substantial  progress  In  the  manufacture  and  sale 
of  fabrlkold.  pyralin.  lacquers,  solvents,  dyes  and  a variety  of  chemicals. 


To  build  new  dry  color  plant.  V.  112, 


ett.  Mass.  V.  107,  p.  1671. 
p.  1148. 

The  du  Pont  Chemical  Co.  was  chartered  Dec.  12  1918  In  Delaware  with 
a capital  of  $3,600,000  at  the  instance  of  the  du  Pout  interests  to  engage 
In  the  dyestuff  business.  V.  108,  p.  174:  V.  106,  p.  1034. 

In  May  1920  purchased.  In  connection  with  the  Flint  Varnish  & Color 
Works,  the  plant  and  business  of  the  Chicago  Varnish  Co. — V.  110,,  p. 
2294. 

In  Nov.  1920  acquired  from  W.  C.  Durant  2,504,273  shares  of  General 
Motors  Corp.  common  stock,  through  the  newly  organized  Du  Pont  Secur- 
ities Co.  Negotiations  were  conducted  through  the  Du  Pont  Amer. 
Industries,  Inc.,  which  is  entirely  owned,  and  the  Chevrolet  Motor  Co., 
in  which  the  company  had  on  Dec.  31  1920  acquired  about  two-thirds 
interest.  On  Dec.  31  1920  Du  Pont  Amer.  Industries,  Inc.,  (including 
its  equity  through  its  holdings  in  Canadian  Explosives,  Ltd.,  Du  Pont 
Securities  Co.  and  Chevrolet  Motor  Co.)  owned  29.57%  of  Gen.  Motors 
common  stock.  Compare  V.  112,  p.  1139. 

For  securities  to  be  issued  by  Du  Pont  America  Industries,  Inc.,  compare 
V.  112,  p.  2087,  2541. 

CAPITALIZATION. — The  auth.  capital  stock  is  $240,000,000  in  shares 
of  *100  each,  viz.;  (a)  $150,000,000  6%  cumulative  non-voting  debenture 
stock.  (6)  $10,000,000  6%  cumulative  voting  debenture  stock;  (c)  $80,000.- 
000  common  stock.  V.  101,  p.  616,  848,  1275. 

The  shareholders  on  Oct.  10  1917  decided  to  forego  the  right  to  acquire 
for  the  company  the  stock  interests  in  the  enterprise  acquired  by  the  com- 
pany's leading  officials  from  T.  Coleman  du  Pont.  See  V.  105.  p.  1107, 
1625.  1901.  2001.  Litigation  (Jan.  1918).  V.  106,  p.  300.  824.  1233, 


1901.  2001.  Litigation  (Jan.  1918).  V.  106.  p.  300,  824. 


1581. 


•uit,  V.  107.  p. 

Rights  of  Debenture  Stock. — Except  as  to  voting  powers  the  rights  of  both 
debenture  stocks  will  be  Identical.  All  debenture  shares  will  bear  cumula- 
tive dividends  of  6%  p.  a.,  may  be  called  for  payment  at  $125  per  share, 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  divi- 
dends. No  mortgage  or  other  specific  lien  may  be  placed  npon  any  of  the 
property  without  the  consent  of  75%  of  the  total  debenture  stock  outstand- 
ing. but  this  does  not  apply  to  purchase  money  mortgages  or  Hens  upon 
property  purchased,  or  collateral  loans  for  cash  advances  Id  the  ordinary 
coarse  of  business,  provided  they  do  not  run  more  than  three  years.  Ths 
voting  deb.  stock  has  equal  votlug  rights  with  the  common  stock. 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  In 
case  of  default  for  6 mos.  In  the  payment  of  any  dividend  thereon,  the  voting 
and  non-voting  debenture  stockholders  will  have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock; 
and  ( 6 ) In  case  of  the  net  earnings  In  any  cal.  year  amounting  to  lees  than  9% 
on  the  debenture  stock . then  the  debenture  stockholder*  of  both  classes  will 
have  equal  voting  rights  with  the  common  until  the  net  earnings  for  some 
future  vear  equal  9%  on  the  debenture  stock.  V . 101 . p.  616  . 848.1275. 

BONDS — The  10-year  gold  bonds  of  1921  are  redeemable,  in  whole  or 
part,  at  110  and  int.  prior  to  May  1 1922,  the  redemption  price  thereafter 
decreasing  1 % each  succeeding  year  ending  April  30. — V.112,  p.  2087,  2195. 

DIVIDENDS  (%)—  1916.  1917.  1918.  1919.  1920. 

Regular,  cash 6 18  18  18 

Extra,  cash 36.3  1 RedCross  2 RedCross  .. 

do  do  1 Utd-W.Wk.  .. 

Extras,  com.  stock  


10)4 


7)4 


Liberty  bonds 32  

du  Pont  Chemical  Co. 

nref.  stock  (par  $5) . 6 

Paid  in  1921;  Mar.  15.  2%;  June  15.  2%;  Sept.  15,  2%. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1139,  showed: 

1920.  1919.  1918.  1917. 

Gross  from  sales $93. 983, 292*105, 437,932*329, 121, 608*269, 842, 465 

Net  arter  amortization..  15,058,022  11,620,953  47,221,368  49,112.953 

Profit  and  loss  items De6.494.790Cr.6.062,039De6.4,123,293  Cr.  145, 709 

Debenture  stock  divs.(6%)3, 813, 425  3,648,822  3,648,822  3.648,822 


10,593,756  15,302,092  30,015.642 
(18%)  (?“~  ’ 


Common  stock  dlv 

Rate  per  cent 

Divs.  on  sub.  co.  stocks.  841  6,664 

Divs.  pd.  in  com.  stock.  4,524,135  

Disc,  on  deben.  stock 2.039,482  

Surplus  for  the  year.. def2, 081, 556  3,440.414  24,146,319  15,587,534 

Accumulated  surplus...  69,659,748  71,741.304  68.300,891  44,154,571 

OFFICERS. — President.  Irenee  du  Pont:  Chairman  of  Board,  Pierre  S. 
du  Pont;  Vice-Presidents.  Frank  L.  Connable,  J.  A.  Haskell,  Charles  L. 
Patterson,  H.  G.  Haskell,  Frank  G.  Tallman,  Lammot  du  Pont,  H.  F. 
Brown,  R.  R.  M.  Carpenter,  William  Coyne,  John  J.  Raskob,  F.  W.  Pick- 
ird,  Charles  A.  Meade.  W.  S.  Carpenter  Jr.,  J.  B.  D.  Edge,  A.  Felix  du 
Pont.  William  C.  Spruance  and  Charles  A.  Patterson;  Secretary,  Charles 
Copeland:  Treasurer,  Walter  S.  Carpenter,  Jr. 

DIRECTORS. — F.  D.  Brown.  H.  F.  Brown,  R.  R.  M.  Carpenter, 
Walters.  Carpenter  Jr.,  Frank  L.  Connable,  William  Coyne.  A.  Felix  du 
Pont,  Charles  Copeland,  Eugene  du  Pont,  Eugene  E.  du  Pout,  H.  F.du  Pont, 
Irenee  du  Pont,  Lammot  du  Pont,  P.  S.  du  Pont  (Chairman) , J.  B.  D.  Edge, 
H.  G.  Haskell,  J.  A.  Haskell,  J.  P.  Laffey,  C.  A.  Meade,  Chas.  A.  Patter- 
son, Chas.  L.  Patterson,  F.  W.  Pickard,  H.  M.  Pierce,  M.  R.  Poucher, 
John  J.  Raskob,  Charles  L.  Reese,  W.  C.  Spruance,  F.  G.  Tallman.  Office, 
Wilmington,  Del.— (V.  112,  p.  376,  937,  1139,  1148,  2087,  2195,  2417,  2753; 
V.  113,  p.  1058,  1476,  1579.) 

E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.— ORGANIZATION.— 
Incorporated  In  N J.  May  19  1903.  V.  85,  p.  342;  V.  92.  p.  1704;  V.  94, 
0.  1386.  1629,  1698:  V.  95,  p.  51.  113.  969;  V.  97.  p.  1901.  On  Oct.  1 1915 
the  (E.  I.)  du  Pont  de  Nemours  & Co.  purchased  this  company. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c..  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Durham  Hosiery  Mills — Com  Class  “A*’  auth  $1,250,000 

$igo 

100 
100 
100 
100 
ion 
100 
600  &e 
1,000  &c 
1.000 
1,000 
ower  and 
None 
100 
100 

50 

50 

1,000 

$1 .250.000 

3.750.000 

2.910.000 
28  500.000 
10.000.000 
19.950,6)0 

6 165  700 
See  text 

1 .250.000 
10.000,000 

3.000. 000 

6.000. 000 
Consolhlat 
30,000  sh. 

1.500.000 
19,979,325 

12,000,000 

6.600.000 
6,375.000 

413.000 

See  text 
See  text 

See  text 
See  text 

Nov  11921  IK 

Preferred,  7 % cum  (a  & d)  call  120,  auth  $5,000,000 

See  text 
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7 in  1019 
35inl921 
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ed  Gas  C 

Q— F 

Q— J 
(J — J 
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Q— F 
M & S 
J & D 
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F & A 
o ot  New 

Eastman  Kodak — Common  stock  $25.000,000 

Preferred  (a  & d)  $10,000,000  6%  cumulative.. 

Edison  Electric  Ilium  Co.  Boston — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g 

Coupon  notes  callable  on  4%  basis OB 

1894 

1917 

1918 

1919 
ht  <fc  P 

1915 

1913 

See  text 
Jan  2 1922  1)5 
Nov  1 '921  3 '/o 
Sept  1 1924 
Feb  1 1922 
Aug  1 1922 
Feb  1 1922 
York 

Rochester,  N Y & Lond 
do  do 

By  check 

State  Street  Tr,  Boston 
Old  Col  Tr  Co.  Boston 
do  do 

Boston 

Four-year  gold  notes  $3,000,000  — c* 

'PJlfAA  ypar  grtld  nnteq  000  OOO  o 

Edison  Electric  Illuminating — See  Kings  County  Electric  Llg 

Eisemann  Magneto  Corp. — Com.  stock  30,000  shares 

Pref.  stock  7%  cumul.  s.  f.  red.  110  auth.  $1,500,000 

Electric  Storage  Battery — Stock  ($87.500 Is  preferred — text). 
Elk  Horn  Coal  Corp— 

Com  stk  6%&partic$22,000.000($10, 000,000)  conv  of  notes 

Pref  stock  6%  and  participating  red  at  56)5 

Ten-yr  s f g conv  notes  call  105  & Int  any  lnt  date 

Mineral  Fuel  Co  1st  M sinking  fund 

See  text 
12  in  ’21 

See  text 
6 in  1921 

5 8 

3=J 

Q— M 10 
J & D 

May  2 ’21  IK 
Oct  1 1921  3% 

Sept  11 ’19  1)5 
Dec  10  ’21  1)5 
Dec  1 1925 
May  1 1943 

Checks  ma  led 

Guaranty  Tr  Co  NY 
Fidelity  Trust  Co,  Balt 

Common  stock  reduced  to  $10  par  in  Jan.  1918  and  dividend  paid  of  $90 
per  share.  V.  105,  p.  2001. 

DIVIDENDS.— Prom  Feb.  1916  to  Nov.  1921,  inci.,  paid  1)5%  (quar.) 
on  common  shares. — (V.  105.  p.  2001.)  V.  110,  p.  2196. 

DUQUESNE  LIGHT  CO— See  "Elec.  Ry."  Sec. 

DURANT  MOTORS,  INC.— Incorp.  in  N.  Y.  Jan.  13  1921  in  the  inter- 
est of  Wm.  C.  Durant,  former  Pres,  of  the  Gen.  Motors  Corp.,  with  an  au- 
thorized capital  of  1,000,000  shares  of  no  par  value.  Compare  V.  112.  p. 
261.  1403,  1521,  2310;  V.  113,  p.  75,  539,  853,  1255,  1364,  1579,  1892, 
2084.) 

DURHAM  HOSIERY  MILLS.— Incorporated  under  laws  of  North 
Carolina,  Feb.  17  1898.  Business  is  the  spinning,  manufacturing  and  selling 
of  hosiery  and  similar  lines  of  cotton , woolen,  silk  or  other  materials.  Mills 
are  located  at  Durham,  N.  C.,  High  Point,  N.  O.,  Carrboro,  N.  C. .Golds- 
boro, N.  O.,  and  Mebane,  N.  C.  Also  owns  97.1%  of  the  capital  stock  of  the 
North  State  Knitting  Mills,  Inc.,  with  property  situated  in  Durham,  N.  C. 


CAPITAL  STOCK. — Acquisition  of  interests  in  small  hosiery  mills  dur- 
ing 1920,  V.  112,  p.  474.  Pref.  stock  is  redeemable  at  120  and  has  no  voting 
power  except  in  the  case  of  default  in  dividends  for  two  quarterly  periods, 
when  it  then  has  the  sole  voting  power.  A yearly  sinking  fund  of  3%  of  the 
largest  amount  outstanding  is  provided  for.  Preferred  as  to  120%  of  assets 
in  case  of  dissolution.  Common  Class  “B"  stock  has  no  voting  power. 
V.  109.  p.  891. 

Rights. — Stockholders  received  the  right  to  subscribe  until  Jan.  10  1921 
to  additional  Common  “B”  stock  at  $37  50  per  share.  V.  112,  p.  66. 

DIVIDENDS. — Divs.  on  the  pref.  stock  are  payable  quar.,  Feb.  1,  Ac. 

1912.  1913-17.  1918.  ’19.  1920-’21. 

Common,  Class  “A” 714  7 yearly  12  12  See 

Common,  Class  “B” __  6)4  12  text. 

Feb.  1 1920  paid  4%  on  com.  “A"  and  4%  on  com.  “B;  ' Apr.  1 1920.  paid 
1K%  quar.  and  )5%  extra  on  com,  “A”  and  “B”-  July  1 and  Oct,  1 1920 
paid  1H%  quar.  and  H % extra  on  com.  "B”;  Jan.  3 1921  paid  1%%  in 
scrip  on  com.  “B.” 

OFFICERS,— J,  S,  Carr  Jr,,  Pres,-  C,  M,  Carr,  1st  V.-P,  & Treas, 
A.  H,  Carr.  2d  V.-P,  & Asst,  Sec,-  W,  F,  Carr,  Sec,  & Asst,  Treas. 

Main  office,  Durham,  N.  C.— (V.  112,  p.  66,  261,  474,  2087.) 

EAST  BUTTE  COPPER  MINING  CO.— (V.  112,  p.  656,  1148,  1521, 
2087,  2541.) 

EAST  OHIO  QAS  CO  —ORGANIZATION.— Incorporated  In  Ohio  !r 
1910  by  consolidation  of  the  original  East  Ohio  (natural)  Gas  Co.  and  the  twc 
artificial  gas  companies  in  Cleveland  known  as  the  Cleveland  Gas  Light 
ft  Coke  Co.  (estab.  1846)  and  the  People’s  Gas  Lt.  Co.  (estab.  1868) . Own." 
about  2,000  miles  of  distributing  pipes,  supplying  gas  exclusively  to  a popu 
latlon  of  upwards  of  1,000.000  people  in  Cleveland  and  31  other  cities  and 
towns;  also  owns  403  miles  of  pipe  lines,  conveying  natural  gas  from  Wes' 
Virginia  to  the  distributing  svstems  In  the  above-mentioned  muntclpalirie« 
V.  95,  p.  1334;  V.  96,  p.  421.  Controlled  by  Standard  Oil  Co.  of  New 
Jersey.  V.  90,  p.  3756. 

STOCK. — On  Dec.  6 1917  the  auth.  capital  stock  was  Increased  from 
$20,000,000  ($10,000,000  being  7%  cum.  pref.)  to  $45,000,000,  the  Ohio 
P.  tj.  Commission  having  sanctioned  the  issue  of  $20,000,000  additional 
common  stock,  the  proceeds  to  be  used  to  retire  $16,821,000  First  Mtge 
6%  bonds  (V.  92,  p.  661)  called  for  payment  at  105  and  interest  at  the 
New  York  Trust  Co.  on  Jan.  1 1918.  V.  105,  p.  2546,  2187,  1806. 


EARNINGS.— For  cal.  year  1920,  gross,  $19,350,140;  net,  $5,435,759. 

DIRECTORS,— M,  B,  Daly  (Pres,),  Christy  Payne  (V,-P,),  S.  H,  Tolies 
(V,-P,).  C,  W.  Sears  (Gen,  Mgr,),  R,  W,  Brink  (Treas,),  C,  W,  Downing 
(Sec.  & Asst.  Treas.),  J.  J.  McMahon.  Office,  Cleveland,  O. — (V.  113, 
p.  965,  1365.) 

EASTERN  POWER  & LIGHT  CORP.  See  "El.  Ry.  Sec.”  and  V.  109- 
p.  1795. 

EASTMAN  KODAK  CO.  (OF  NEW  JERSEY).— ORGANIZATION.— 
Incorporated  in  New  Jersey  Oct.  24  1901  as  an  amalgamation  per  plan  in 
V.  73,  p.  1114,  of  various  operating  companies,  of  which  it  owns  practically 
all  the  stock.  See  list  V.  67 , p.  1160,  1207;  V.  69,  p.  387;  V.  75,  p.  735.  613; 
V.  77,  p.  253,  300;  V.  89,  p.  1225;  application  to  list,  V.  80,  p.  1477;  V.  93,  p. 
1728;  V.  97.  p.  731;  V.  98,  p.  1540. 

The  suit  brought  by  the  United  States  against  the  company  under  the 
Sherman  Anti-Trust  law  was  settled  and  a decree  in  accordance  with  the 
settlement  entered  in  United  States  District  Court  of  Feb.  1 1921.  The 
decree  requires  the  company  to  dispose  of  two  of  its  camera  manufacturing 
plants,  one  of  its  brands  of  photographic  paper  and  four  of  its  brands  of 
dry  plates  within  two  years. — V.  112,  p.  566.  V.  102,  p.  440,  1063,  1438, 
1900;  V.  101,  p.  696;  V.  96,  p.  1705;  V.  97,  p.  731;  V.  99,  p.  1676;  V.  100, 
p.  1755;  V.  105,  p.  2098;  V.  106,  p.  90;  V.  107.  p.  1671.  Patent  suit 
settled,  V.  102,  p.  1062;  V.  98.  p.  841,  1002,  1159.  Damage  suit  V.  113, 
p.  854. 

Extra  Dividends  on  Common  Stock  (Additional  to  10%  per  an.  2)4%  Q.-J  > 

Year— '06.  ’07.  ’08.  '09.  T0-T3.  T4.  T5.  T6.  ’17.  '18.  ’19.  ’20.  1921. 
Extra  % 7)4  10  15  20  30  y’ly  20  50  40  40  35  30  35  25 

Extras  in  1921 : Jan.,  2)4 %;  June,  10%;  July,  5%;  Oct.,  2)4 %;Nov.,  5%. 
in  1922,  Jan.,  7)4%. 

REPORT  for  calendar  year  1920  incl.  sub.  cos.  (V.  112,  p.  2303) , showed: 
Calendar  x Net  ( after  Pref.  Divs.  Common  Balance.  Total 
Year.  Depreciation.)  (6%).  Dividends.  Surplus.  Surplus. 

1920 $18,566,211  $369,942  (40)$7,865,840$10,330,429  $52,339,336 

1919 $18,326,188  $369,942  (40)$7,819,110$10.137,136  $12,008,907 

1918 $14,051,969  $369,942  (45)  $8,792,280  $4,889,747  $31,871,771 

x Figures  are  after  deducting  war  taxes. 

Pres.,  George  Eastman.  Office.  Rochester,  N.  Y. — (V.  112,  p.  1621, 
2195,  2303,  2310;  V.  113,  p.  188,  735,  854,  1058,  1365,  1892,  2084. 

EDISON  ELECTRIC  ILLUMINATING!  CO.  OF  BOSTON.— ORGANI- 
ZATION.— Incorp.  in  18S6.  Does  entire  electrio-Ught  business  of  oity 
V.  81,  p.  157;  V.  88.  p.  454:  V.  88,  p.  1132:  V.  94.  p.  1190:  V.  95.  p.  422. 


CAPITAL  STOCK. — The  stockholders  on  Oct.  25  1921,  authorized  an 
increase  in  the  capital  stock  from  $22,528,000  to  $27,033,600.  Stock- 
holders of  record  Oct.  25  1921  were  offered  45.056  shares  of  stock  at  $130 
per  share  at  the  rate  of  one  new  share  for  every  five  old  shares  held. — ■ 
V.  113,  p.  1892. 

DIVIDENDS—  f 1903-06.  1907  to  1909.  1910.  1911  to  Nov.  1921 

Since  1901 % 1 10  yrl.v.  10  rly.  & 1 ext.  11H  12  p.  a.  (3%  Q -F' 

NOTES. — The  $10,000,000  5-year  5%  notes  (callable  at  104)  and  the 
$3,000,000  6%  notes  of  1917,  $3,000,000  7%  notes  of  1918  and  $6,000,000 
6%  notes  of  1919  must  be  secured  by  any  future  mortgage.  V.  104,  p.  563: 
V.  105,  p.  2275,  2187;  V.  107,  p.  295,  406:  V.  108.  p.  2632. 


EARNINGS.— Year  ending  June  30  1921,  in  V.  113,  p.  1358,  showed: 

Gross.  Net.  Other  Inc.  Int.&Taz.  Dtp. (12%)  Bal.,Sur. 
Year—  $ $ $ $ $ $ 

1920-21 16.162,568  6,674,305  108,854  2,881,630  2,703,360  1,198.170 

1919-20 13,920,606  6.578,028  83.385  2,644,585  2,703,360  1,313.467 

T918-19 11,435,709  5.147,977  81.508  2,078.860  2,703,360  447,265 

1917-18 9,623,606  4,792,335  89,606  1,643,843  2,703,360  534.738 


OFFICERS. — Pres.,  Charles  L.  Edgar;  Treas.,  T.  K.  Cummins,  Office, 
70  State  St.,  Boston,  Mass.— (V.  113,  p.  1256,  1358,  1365,  1579,  1892.) 

EDMUNDS  & JONES  CORP— (V.  112,  p.  748,  1287.) 

EISEMANN  MAGNETO  CORP.— ORGANIZATION.— Incorp.  in 
New  York,  Aug.  19  1919,  and  succeeded  to  company  of  same  name,  organ- 
ized in  N.  Y.  in  1910.  Three-quarters  of  the  stock  of  the  latter  company 
was  seized  by  the  Alien  Property  Custodian  and  sold  in  Feb.  1919  to  G.  E. 
Matthies  of  Seymour  Conn,  who  also  acquired  control  of  the  remaining 
stock. 

Manufactures  high-tension  magnetos,  used  as  standard  equipment  by 
over  125  motor  truck,  tractor,  automobile  and  machinery  manufacturing 
companies.  V.  109,  p.  681. 


STOCK. — Pref.  stock  callable  as  a whole  or  in  part  at  110  on  90  days’ 
notice.  Sinking  fund,  10%  of  net  earnings  after  taxes  and  div.  began 
Jan.  1 1920.  See  offering  in  V.  109,  p.  681,  1702.  Initial  div.  of  1K% 
quar.  paid  Feb.  2 1920;  same  amount  paid  quar.  to  May  2 1921. 

Years  June  30—  1914-15.  1915-16.  1916-17.  1917-18.  1918-19. 

Gross  sales $1,127,723  $1,105,914  $1,501,216  $3,425,112  $3,834,080 

Net,  before  taxes  194,444  329,251  345,816  894,076  866.848 

Net  sales  for  the  six  months  ending  June  30  1920  were  $2,316,482,  as 
against  $1,665,681  for  the  six  months  ending  Dec,  31  1919.  Orders  and 
contracts  on  hand  July  1 1920  aggregate  $3,442,380.  as  against  $2,978,362 
on  Jan,  1 1920, 

DIRECTORS, — Joseph  A,  Bower,  C,  J,  Gleason,  Jacob  S,  Earlee, 
Franklin  S,  Jerome  (Treas,),  Raymond  E,  Jones,  George  E,  Matthies, 
Horace  A,  Moses,  Latham  R,  Reed,  William  N,  Shaw  (President), — (V, 
112,  p,  376,1 


ELECTRIC  BOND  & SHARE  CO.— (V.  112,  p.  2087;  V.  113,  p.  1987.) 

ELECTRIC  STORAGE  BATTERY  CO.— Incorp.  in  1888  in  N.  J. 
Owns  basic  patents  for  storage  batteries. — ( V . 69 . p . 76 , 850;  V.  105,  p .1212.) 

STOCK,  &c, — Stock  authorized,  $30,000,000  (increased  from  $18,000,000 
in  July  1920)’  outstanding  pref,,  1%  cum,,  $87,500’  convertible  into  com, 
stock,  share  for  share-  common  stock,  $19,979,325,  Stockholders  of  record 
July  17  1920  were  given  the  right  to  subscribe  at  par  to  new  stock  equal 
to  20%  of  holdings,  V,  110,  p.  2660,  After  1%  on  pref,,  com,  and  pref. 
share  equally,  On  com,  1901  to  1907.  5%  yearly-  1908.  3K%-  1909, 
3_K  %;  1910  to  1918,  4%;  1919,  5%:  Jan.  1920  to  July  1920  paid  2)5% 


i quar. 


Oct.  1920  to  Oct.  1921,  3%  quar. 

REPORT.— For  1920,  in  V.  112,  p.  2534.  showed: 

Cal.  Gross  Net  Other  Res.  tor  Balance, 

Year—  Sales.  Earnings.  Income.  Fed.  Tax.  Divs. Paid  Surplus 

1920  .$12,134,615  $7,549,011  $621, 631x$2, 764,913  $2,031,206y$1.360,973 
1919  --  6.000,853  4,239,791  561,021  xl.817.010  1,074.198  2,891,208 

1918  - 4.825.757  3.662.224  287,149  649.968  3.299.406 

x For  preceding  year,  y After  deducting  $2,013,550  inventory  adjust- 
ment. Total  p.  & 1.  surplus  Dec.  31  1920,  $17,466,192. 

Pres.,  Herbert  Lloyd;  Sec.  & Treas.,  Walter  G.  Henderson,  Philadelphia. 
Office,  Allegheny  Ave.,  and  19th  St.,  Philadelphia.— (V.  112,  p.  2534.) 


ELK  BASIN  PETROLEUM  CORP.— (V.  113,  p.  1365,  1476,  1776.) 


. ELK  HORN  COAL  CORPORATION.— ORGANIZATION.— Incorp. 
□ W.  Va..  Nov.  18  1915.  per  plan  in  V.  101.  p.  1716;  V.  102.  p.  348;  and 
sook  over  the  properties  and  business  of  Elk  Horn  Fuel  Co.  (V . 98.  p.  1762) . 
Elk  Horn  Mining  Corp.  (V.  98,  p.  1618).  and  Mineral  Fuel  Co.  (V.  96,  p. 
1427.)  Nineteen  mines  have  been  opened.  See  V.  103,  p.  668.  Stocksowned, 
V.  104,  p 1706.  Official  statement  to  N.  Y.  Stock  Exchange  in  May  1917 
oo  listing  of  stock  and  notes  was  given  at  length  In  V.  104.  p,  2140.  The 
assets  on  Dec.  31  1920  included  19,765.47  shares  of  stock  of  Consolidation 
Coal  Co. 


CAPITAL  STOCK  IN  $50  SHARES.— Authorized  (a)  pref.  (6%  and 
participating;  red.  at  66 K).  $6,600,000,  all  out,  with  sole  voting  power 
luring  any  default  on  full  year's  dividend.  (6)  Common.  $22,000,000  (6% 
and  partic.):  outstanding.  $12,000,000.  V.  101.  p.  1716:  V.  104.  p.  2140. 
Prer.  dividend  No.  1,  June  16  1916  to  Dec.  1918:  3%  semi-ann.  (J.  & D.): 
March  1919  to  Dec.  1921,  1)5%  quar.  Com.  div.,  2%.  June,  Sept,  and 
Dec.  1918,  March,  June  and  Sept.  1919,  1)5  % each;  none  since  to  Nov.  1921 

NOTES. — The  10-year  sinking  fund  notes  of  1915  (V.  101.  p.  1716; 
V.  102,  p.  348)  are  secured  by  mortgage  on  the  entire  property.  Sink- 
ing fund,  2 cents  per  ton  on  all  coal  mined,  commencing  April  1 1916 
(after  April  1 1919,  3 cents  per  ton),  will  purchase  or  call  ana  retire  the 
notes  at  not  exceeding  105  and  Int.  Convertible  at  option  of  holder  into 
common  stock  of  the  company  at  par.  Through  retirement  in  1918  of 
$4,000,000  underlying  bonds,  these  notes  are  secured  by  a first  mortgage 
(closed)  on  the  entire  property  owned,  appraised  in  part,  at  over  $18,- 
000,000,  subject  only  to  $413,000  5%  bonds  below  mentioned,  on  a small 
portion  of  property.  Additionally  secured  by  pledge  of  19,765.47  shares 
of  $100  each  Consolidation  Coal  Co.  stock.  See  also  V.  108,  p.  483.  584. 
V.  106,  p.  2013:  V.  104,  p.  2140.  The  only  underlying  liens  are  $413,000 
Mineral  Fuel  Co.  1st  s.  f.  30-year  5s,  due  May  1 1943,  excl.  $62,000  on 
June  30  1921  held  in  sinking  fund.  V.  101.  p.  1716;  V.  96.  p.  1427;  V.  97, 
p.  731.  1507. 

REPORT. — For  calendar  year  1920,  in  V.  112.  p.  1310.  shows: 

1920.  1919.  1918.  1917. 

Earnings  (all sources) $5,374,050  $2,829,542  $4,951,921  $4,497,121 

Net,  after  taxes,  &c 1,815,787  484.313  1.712.650  2,245,789 

Interest,  sink.  fund.  &c_.  411.033  419,726  360,703  414,631 

Federal  taxes 101.302  107,960 

Preferred  dividends  (6%)  395,589  395,576  395.558  393,363 

Common  dividends (4)5  %)539,924  (6)719,278  


Balance,  surplus $l,009,165def.  870.912  $135,809  $1,329,835 

OFFICERS. — Chairman,  C.  W.  Watson,  Fairmont,  W.  Va.;  Pres  , 
George  W.  Fleming.  N.  Y.;  Sec.,  J.  W.  M.  Stewart.  Ashland,  Ky.:  V.-P. 
& Treas..  J.  F.  Caulfield.  N.  Y.  N.  Y.  office.  67  Wall  St.  (V.  112, 
p.  1287,  1310;  V.  113,  p.  422,  735. 


Nov.,  1921.] 


INDUSTKIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  c fee.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Emerson-Bran  tinzham  Co — Common  stook  $30.000,000 

Preferred  stook  (a  A d)  7%  outii  red  115  (text) 

Empire  Gas  & Fuel  Co — Pref  stock  8%  cum  non  voting 

1919 

1919 

1920 

1916 

1917 

1921 
1921 

1898 

$100 

100 

100 

$10,132,500 
12.170.500 
See  text 
Pledged 
18,319.  00 
4,"00,000 
7,9  4,000 
4,683.500 

10,000,000 

2.500.000 

2.500.010 
16,862.995 
14.550.000 

3.125.0011 
3.125,00h 

2.694.000 

5.000. 000 

1.500.000 

1.000. 000 
2,000,000 

214,203  shs 

9.650.000 

See  text 

Nov  1 1920  Hi 

Checks  mailed 

June  151939 
Tune  15 1924 
June  15  1924 
May  1 1926 
Feb  1 1927 

Sept.  1 1923 
June  1 1931 
Jan  1 1921  3%, 
Oct  1 1921  2H 
Oct  1 1921  Hi 
Dec  16  TO  6% 
June  25  21  3% 
J . n 11 92k 
Nov  1 1921  2% 

Bond  secured  convertible  notes  call Ba.xxx__kc*&r 

do  do  Baxxxkc*&r 

First  & coll  trust  mtge  (closed)  guar  call  (text) Ba.k.c* 

Empire  Refining  Co  1st  M & coll  tr  g gu  sf  d call  (text) . gz/.k 
Empire  Oil  Purchasing  Co.  participating  notes  guaranty 

call.  100 - . Baxxxc 

Empire  Tank  Line  Co.— Equip  tr  gold  cert  guar._Ba.xxxk 
empire  Steel  & Iron— Preferred  (p  & d)  stook  6%  cum  __  . 

Endicott-Johnson  Corp— Common  stock  $21,000,000 

Pref  (a  & d)  7%  cum  (sk  fd)  call  125  auth  $15,000,000 

(The)  ouitable  Illuminating  (las  Light  Cool  Phlla — Com  stk 
Pref  (a  <fc  d)  stook  6%  (divs  paid  regularly  since  org  ) — 
First  mtge  gold  red  105  for  sinking  fund  of  $l24.000yearly 

Eureka  Pipe  Line— Stook  $5.000.000 

Fairbanks  Co Common  stork  $1  500  000 

100  &c 
100  &c 
500  &c 
500  &c 

100  &c 
100  &c 

m 

60 

100 

‘"Y.666 

100 

25 

100 

100 

None 

100 

tB 

6 g 

6 g 

7 

8 g 

See  text 
See  text 

7 

See  text 

6 

c 5 « 

See  text 
* eo  text 
S^e  text 
See  text 

$8  in  ’21 

8 

J & J 
A & O 
M & N 
F & A 

M & 8 
J & D 

3-2 

Deo 

J & D 
J & J 
See  text 

New  York  City 
do  do 

do  do 

do  do 

New  York 

Bankers  Trust  Co.  N Y 

Checks  mailed 
Columbia  Trust  Co,  N Y 
do  do 

Philadelphia 

do 

New  York  Trust  Co.  N Y 
Checks  mailed 

1st  Pref.  (a.  & d.)  8%  cum.  stock,  call. 110,  s.f.  $1,000,000- 

(2d)  Pref.  (a.  & d.)  8%  cum.  stk.,  call.  110  $2,000.000 

Pairmont  Coal  Co — See  Consolidation  Coal  Co 
Famous  Players-Lasky  Corp — Com  stock  450.00U  shares  __ 
Preferred  (a  & d)  stock  8%  cum  conv  s f auth  $20,000,000 

:::: 

3-f 

May  1 1921  2% 
Apr  1 1921  2% 

Jan  3 1922  $2 
Nov  1 1921  2% 

EMERSON-BRANT1NQHAM  CO.— ORGANIZATION  .—Owns  at  Rook 
lord.  III.,  (a)  farm  machinery  plants  looated  on  160  aores  of  land,  (o)  Plant 
for  manufacture  of  carriages  and  wagons  for  country  trade  (business  estab 
lished  In  1852);  (c)  Harvester  works;  (d)  gas  engine  works.  In  1912  pur- 
chased the  Geiser  Mfg.  Co.  (established  1869).  with  plants  at  Waynesboro 
and  Greencastle.  Pa.;  Reeves  & Co.,  Columbus.  Ind.;  Gas  Traction  Co 
(V.  94.  p.  1189).  Minneapolis.  Minn.,  and  Winnipeg,  Can.,  and  La  Crosse 
Tool  Co..  Chicago  Heights,  111.;  Newton  Wagon  Co.,  Batavia,  111  ; American 
Drill  Co..  Marion,  Ind.;  Rockford  Engine  Co.,  Rockford,  111.  V.  95,  p.  363 
In  Aug.  1918  purchased  Osborne  line  of  harvesting  machines  (but  not  the 
Auburn  plant)  from  International  Harvester  Co.  See  V.  107.  p.  700.  608 
STOCK.— As  to  pref.  stock,  see  V.  95.  p.  363;  V.  97.  p.  1507.  No  bonds. 
DIVIDENDS. — On  pref.,  H<%.  paid  Nov.  1 1912toAug  1 1914.  then 
none  till  Nov.  1918,  Hi  %;  Feb.  1919  to  Nov.  1920,  1H%;  Feb.  1921  div. 
omitted  (V.  112.  p.  165);  overdue  accumulated  pref.  div.  Nov.  1 1921. 
35%. 

REPORT.— For  year  ending  Oct. 31 1920,  in  V.  112,  p.  748.  2412.  showed 
Total  x Net  Depre-  Preferred  Balance, 

Sales.  Earnings.  Interest,  ciation.  Dividends.  Surplus. 
T9-’20_$18,6i5,700$1.506.226  J453, 087  $180,436(7%)$851.935  $20,768 

*18-  19-  16,913.124  1.843.699  339,444  181.835  (7%)  851,935  470.484 

*17-’18-  14.554.065  1.746.445  296.331  167.845  (Hi)  212.984  1,069.286 
x After  deducting  Federal  taxes. 

Pres.,  C.  S.  Brantingham,  Rockford.  111. — (V.  112,  p.  165,  748,  2412.) 
EMPIRE  OAS  & FUEL  CO.  (DEL.).— ORGANIZATION.— Incorp.  In 
Delaware  June  1919.  Owns  leaseholds  on  over  24,000  acres  of  fully  proven 
oil  lands  in  the  Eldorado  and  Augusta  fields,  and  Elbing  Peabody  fiel  is. 
Greenwood  County,  Kan.;  producing  oil  wells  in  operation  in  October  1921 
over  1,900;  average  daily  production  over  35,000  bbls.  With  its  subsid- 
iaries also  owns  leaseholds  on  over  3,000,000  acres  of  other  oil  and  gas  lands 
In  other  parts  of  Kansas,  Texas  and  Oklahoma.  Subsidiaries  operate  a 
natural  gas  system  of  about  1,300  miles  of  trunk  lines  covering  portions  of 
Oklahoma,  Kansas  and  Southwestern  Missouri.  As  to  new  pipe  lines,  &c., 
see  V.  109,  p.  75. 

The  company  and  its  subsidiaries  produced  over  13,600.000  bbls.  of 
crude  oil  in  1920.  Its  natural  gas  subsidiaries  are  transporting  and  market- 
ing about  83,000.000  cu  ft.  of  gas  daily. 

STOCK,— Preferred,  auth,.  $500,000,000-  outstanding,  $17,849,200,  of 
which  $15,000,000  owned  by  Cities  Service  Co,  Common,  authorized  and 
outstanding.  $62,500,000-  all  owned  by  Cities  Service  Co. 

BONDS. — The  First  Mtge.  & Coll.  Trust  6s  are  guaranteed,  p.  & i.,  by 
sink,  fund  by  Cities  Service  Co.  Semi-annual  sinking  fund  (M.  & N.) 
retires  over  $1,700,000  annually.  This  issue  is  redeemable,  all  or  part, 
until  May  1 1923  at  103  and  int.,  and  thereafter  until  maturity  at  104  and 
int.  V.  102,  p.  1542.  The  Empire  Refining  Co.  First  M.  & Coll.  Trust 
s.  f.  6s  are  guaranteed,  p.,  i.  & s.  f.,  by  Empire  Gas  & Fuel  Co.  sink,  fund 
retires  over  $1,000,000  annually.  These  6s  are  callable  at  104  till  Feb. 
1921;  then  till  Feb.  1 1924  at  106;  thereafter  at  108.  V.  104,  p.  365. 

The  6%  Bond  Secured  Convertible  notes  are  convertible  at  any 
time,  par  for  par.  Into  8%  non-voting  Oum'ilabvt  p'e?.  stock  of  company, 
except  that  this  privilege  expires  60  days  prior  to  date  of  maturity,  and  is 
called  3 weeks  after  date  of  the  first  publication  of  notice  of  call.  Callable 
at  any  time  at  not  exceeding  102.  Monthly  sinking  fund  beginning  Oct  1 
1919,  1 % of  outstanding  notes.  Secured  by  deposit  of  First  & Ref.  & Coll. 
M.  6%  bonds,  due  1939.  V.  108,  p.  2436. 

The  8%  notes  are  callable  all  or  part  at  any  time  at  such  premium  as 
would  make  the  yield  basis  7%  to  June  15  1924,  but  not  exceeding  103. 
Sinking  fund  requires  the  retirement  each  month,  beginning  April  1 1921 
of  1%  of  the  principal  amount  of  notes  outstanding. 

Convertible  at  option  of  holder,  par  for  par,  into  the  8%  non-voting 
Cumul.  Pref.  stock  of  Empire  Gas  & Fuel  Co.,  except  that  conversion 
privilege  will  expire  sixty  days  prior  to  maturity,  and  in  the  event  of  a call 
of  notes  for  redemption,  such  conversion  privilege  will  expire  three  weeks 
after  date  of  first  publication  of  notice  of  call. 

Secured  by  pledge  with  trustee  of  First  & Ref.  Mtge.  & Coll.  Trust 
Sinking  Fund  6%  bonds  of  1919,  equal  to  twice  the  principal  amount  of 
the  notes  outstanding.  V.  112,  p.  748. 

Of  these  $150,000,000  First  & Ref.  & Collat.  bonds,  in  addition  to 
amounts  pledged  as  aforesaid,  $14,732,000  are  reserved  to  refund  the 
underlying  bonds,  $11,152,000  have  been  deposited  i nsinking  fund,  $42.- 
909,000  may  be  issued  for  proper  corporate  purposes,  and  the  balance 
($40,076,000)  may  be  issued  at  the  rate  of  $50  in  bonds  for  each  $100  of 
additional  expenditures  made  for  capital  account  in  the  various  properties 
or  for  deposit  in  the  sinking  fund. 

Empire  Oil  Purchasing  Co.  guaranteed  notes.  V.  112,  p.  749. 

Empire  Tank  Line  Co.  guar,  equip,  trust  cert.  V.  113,  p.  631. 
EARNINGS. — For  12  mos.  ending  June  30  1921  (including  subsidiaries), 
gross,  $60,048,167;  net,  $15,802,856;  interest  charges,  $2,716,662;  bal., 
sur.  $13,086,194. 

President,  Henry  L.  Doherty,  New  York. — (V.  113,  p.  631.) 

EMPIRE  STEEL  & IRON  CO.— Incorp.  in N.  J.  in  1899.  V.  68,  p.  524 
Common  stock,  $1,189,260.  V.  85.  p.  1211.  Preferred,  see  table. 

PREF.  DIVS.  *08.  ’09.  TO.  *11.  *12.  T3.-T5.  *16.  *17.  T8.T9.  *20.  *21. 

Co.’s  data % 4^  6 5 1 2 nil  8 15H  10  6 6 text 

Jan.  1919,  3%,  and  2%  on  accum.,  reducing  same  to  32%:  July  1919  to 
Jan.  1921  paid  3%  s.  a.  July  1921  div.  was  deferred.  V.  112,  p.  2647. 
Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  income $1,051,359  $851,789  $1,207,029  $1,800,251 

Interest,  deprec.,  &c 406,948  389,681  212,526  182,076 

Net  ncome $644,411  $462,108  $994,503  $1,618,175 

Res.  for  Fed.  taxes  & con.  75.000  58,000  510,000  600,000 

Invent,  adjust 123.350  

Preferred  dividends 150,000  150.000  250,000  387.500 

Balance,  surplus $296,061  $254,108  $234,603  $630,675 

Pres.,  Leonard  Peckitt,  Catasauqua,  Pa.;  Sec.  & Treas.,  J.  S.  Stillman. 
Oatasauqua,  Pa.  N.  Y.  office.  30  Church  St. — (V.  112,  p.  853,  2647.) 

ENDICOTT  JOHNSON  CORP.— ORGANIZATION.— Incorp.  in 
New  York  Mar.  31  1919.  Business,  principally  manufacturing  leather  and 
medium-priced  staple  shoes  and  footwear.  Plants  at  Endicott  and  Johnson 
City,  N.  Y.,  together  with  tanneries,  shoe  factories.  Number  of  employees 
about  13,000.  Average  output,  about  100,000  pairs  of  shoes  dally. 

STOCK. — Both  classes  of  stock  listed  on  the  N.  Y.  Stock  Exchange  In 
June  1919.  (V.  108,  p.  2633).  Listed  on  Boston  Stock  Exchange  in  Sept. 

1919.  Annually  beginning  Feb.  1 1921  the  company  shall  acquire  out  of  the 
surplus  profits  3 % of  the  largest  amount  of  Pref.  stock  at  any  time  outstand- 
ing. No  mortgage  without  75%  of  each  class  of  stock.  Pref.  stock  has 
equal  voting  power  with  the  common  stock. 


Dividends. — An  initial  dividend  of  1 M ' % on  both  the  pref.  and  com.  stock 
was  paid  July  1 1919;  Oct.  1 1919,  Ui%  each;  Jan.  1 1920,  Hi  % on  pref. 
and  2H%  regular  and  4%  extra  on  com  : April  1 1920,  Hi  % on  pref.  and 
2 % on  com.  On  June  10  1920  common  shareholders  received  a stock 

dividend  of  10%,  July  1 1920  to  Oct.  1 1921  paid  quar..  Hi  % on  pref., 
and  2 H % on  common. 

REPORT  for  1920  in  V.  112,  p.  847,  showed: 

Calendar  Years — 1920.  1919. 

Gross  sales $74,970,102  $62,713,039 

Net  profits  (before  taxes,  &c.) 11.703.364  10,218.019 

Semi-annual  report  and  balance  sheet  as  at  July  2 1921  in  V.  113,  p.  728. 

OFFICERS. — Pres. , George  F.  Johnson;  Sec.,  M.  E.  Page;  Treas.,  John 
E.  Paden.— (V.  112,  p.  376,  847,  937,  1028,  1871,  2310;  V.  113,  p.  75.  422, 
28,  8 54,  1160.) 

7 EOUITABLE  GAS  LIGHT  CO,  (Of  N.  Y.).— See  Consol  Gas  Co. 

(THE)  EQUITABLE  ILLUMINATING  GAS  LIGHT  CO.  OF  PHILA- 
DELPHIA.— Formed  in  1898  to  take  assignment  of  the  lease  of  the  gas 
works  of  Philadelphia  from  the  city  to  The  United  Gas  Improvement  Co., 
and  to  operate  the  same.  See  V.  84,  p.  1304;  V.  84,  p.  1370;  V 66,  p.  436. 

DIVIDENDS.—  1898.  1899.  1900  1901  to  1920. 

Common  1%) 4 6 fi  6 vearly 

Sinking  fund  to  retire  stock  in  1928. — (V.  113,  p.  631,  735,  1680.) 

(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION  . AO  —Incorp  . 
(d  1890  In  w Va.  Owns  pipe  line  In  W Va  Formerlv  controlled  by 
Standard  Oil  Co,  of  New  Jersey,  but  segregated  in  1911,  Suit  to  test 
validity  of  West  Virginia  Transportation  Tax  Act,  V.  Ill,  p.  1569;  V.  112. 
p.  749. 

Stock.  $5,000,000;  par.  $100.  Div.  10%  paid  quar.  from  May  1912  to 
Feb  1914  May  & Aug..  8%;  Nov.  1914toMay  1918.  tnol  . 24%  (6%  qu.). 
Aug.  and  Nov.  1918  and  Feb.  1919,  5%  quar.;  May,  Aug.  & Nov.  i919  and 
Feb.  1920,  4%;  May  1920  to  May  1921,  3%  quar.;  Aug.  1921,  2%;  Nov. 
1921.  2%. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  566,  showed: 

1920.  1919.  1918.  1917. 

Profits  for  year $543,218  $362,334  $848,713  $1,111,883 

Dividends  paid (13%)650,001  (17)849,999(22)1100.000(24)1200.003 

Bal.,  sur.  or  deficit_.def.$106,783  def$487,665  def$251,287  def$88.120 

Pres.,  Forrest  M.  Towl:  Vice-Pres.  & Treas..  E.  R.  Shepard-  Vioe-Pres.. 
Alan  T.  Towl.  Office,  Oil  City,  Pa. — (V.  112,  p.  66,  474.  566,  749;  V.  113, 
p.  75,  422.) 

FAIRBANKS  CO.— ORGANIZATION.— Incorp.  in  New  Jersey.  June 
1 1 1891,  to  acquire  the  business,  &c.  of  the  Fairbanks  Co.,  of  N.  Y.,  and 
other  cities.  Manufactures  valves,  trucks  and  barrows;  also  acts  as  selling 
and  distributing  agents  for  manufacturers.  Has  the  exclusive  right  until 
1929  to  sell  the  Fairbanks  Scale  throughout  the  entire  world,  except  Can- 
ada and  the  western  part  of  the  United  States.  Plants  located  at  Rome. 
Ga.  and  Binghamton.  N.  Y.  (V.  106,  p.  2563). 

STOCK. — Sinking  fund  for  the  1st  Pref.  beginning  in  1918  10%  of  net 
earnings  after  all  taxes  and  divs.  on  both  First  Pref.  and  Pref.  stock.  If. 
in  any  year  such  10%  is  less  than  $50,000  all  available  earnings  up  to 
$50,000  shall  be  set  aside  for  the  sinking  fund.  If  such  10%  Is  more  than 
$100,000  only  $100,000  shall  be  set  aside.  See  also  under  divs.  below. 
(2d)  Pref  and  Com.  stock  listed  on  N.  Y.  Stock  Exchange  in  1919. 

DIVS  94.  ’95.  ’97.  ’99-’01.  ’02-’03.  '04-’06.  07-’08.  TO.  11.  T2.  '13.  T8. 
Cnm.%18  9 10  15  96  8 v'lv  10  y’ly  12  y'lv.  12  4 10  8 text 

Dividends  of  2%  were  regularly  paid  quarterly  on  the  1st  Pref.  from 
June  7 1918  to  May  1921;  Aug.  1921  div.  was  deferred.  On  the  (2d)  Pref. 
stock  2%  quarterly  from  Nov.  27  1907  to  April  1 1914,  inclusive.  The 
accumulated  divs.  from  April  1 1914  to  April  1 1918  were  adjusted  by  a 
Com.  stock  div.  (20%)  issued  June  7 1918.  the  (2d)  Pref.  stockholders 
receiving  one  share  of  Com.  stock  for  each  $100  accrued.  Cash  divs.  were 
resumed  July  1 1918  and  were  paid  quarterly  to  April  1921;  July  1921  div. 
was  deferred. 

On  Dec.  1 1918  paid  a 4%  stock  div.  on  the  Common  stork.  The  Com- 
rtoekholders  of  Nov.  25  were  also  given  the  right  to  subscribe  to  5,265 
ihares  of  (2d)  Pref.  stock  at  par  ($100)  and  5,265  shares  of  Com.  at  par  ($25) 
to  the  extent  of  10%  of  their  holdings.  (V.  106,  p.  2100). 

Net  Gross  Net  after 

Earnings  Cal.  Years — Sales.  Profit.  Taxes. 

1920 $25,028,058  $7,205,500  $618,076 

1919-- 16,234,492  4.573,081  699.378 

1918 - 16,158,930  3.563,277  554,364 

1917  11.774.610  3.352,158  945.775 

Balance  sheet  Dec.  31  1920,  in  V.  112,  p.  2417. 

OFFICERS. — Chairman  of  board,  W.  Storrs  Wells-  Pres.,  Harry  T. 
Peters;  1st  V.-P.  & Sec..  R.  E.  Post;  Treas.,  J.  A.  Wells.  New  York 
office,  416  Broome  St. — (V.  113,  p.  540.) 

FAMOUS  PLAYERS-LASKY  CORP.,  N.  Y.— ORGANIZATION.— 
incorp.  in  New  York,  July  19  1916.  as  a holding  and  operating  company 
with  the  right  to  produce,  lease  and  exhibit  motion  pictures,  operate  thea- 
tres, &c.  Acquired  the  Famous  Players  Film  Co.,  the  Jesse  L.  Lasky 
Feature  Play  Co.,  Inc.,  the  Paramount  Pictures  Corp.  and  its  subsi- 
diaries and  the  Artcraft  Pictures  Corp.  Owns  stock  in  several  other 
companies  doing  business  in  the  United  States  and  foreign  countries.  Has 
general  contracts  with  foreign  concerns  for  substantially  exclusive  distri- 
bution of  its  pictures.  Official  statement  to  N.  Y.  Stock  Exchange  in 
V.  109,  p.487.  On  July  2 1919  acquired  the  Charles  Frohman  Inc.  V.  109, 
p.  176,  480.  See  V.  109,  p.  1708.  Other  acquisitions,  V.  110.  p.  469. 
Distribution  contract  with  tne  Danish-American  Film  Co.  V 109.  p.  1795. 
Famous  Players  Canadian  Corp.,  Ltd.  V.  110,  p.  364,  469;  V.  113,  p.  75. 

STOCK. — Stockholders  Nov.  10  1919,  authorized  an  issue  of  $20,000,000 
8%  Cumul.  Convertible  Pref.  stock  (par  $100)  and  increased  the  Common 
stock  from  200,000  shares  to  450,000  shares  (no  par  value). 

The  Common  stockholders  of  record  Nov.  13  1919,  were  given  the  right 
to  subscribe  at  par  ($100)  for  $10,000,000  Pref.  up  to  Nov.  28,  in  the  ratio 
of  one  share  of  pref.  for  each  two  shares  of  common  held.  Of  the  250,000 
shares  of  additional  common  stock  about  182  .000  shares  were  set  aside  to 
provide  for  the  conversion  not  only  of  the  $10,000,000  pref.  stock  issued,  but 
also  of  the  unissued  pref.  stock.  V.  109,  p.  1612.  1703.  1894.  Sinking 
fund  of  3%  of  maximum  issued  pref.  stock,  less  converted  amount,  began 
Nov.  30  1920.  Redeemable  on  60  days'  notice  (also  for  sinking  fund)  at  120. 
Convertible  at  par  at  any  time  into  common  stock  at  $1 10  per  share  up  to 
Nov.  30  1920,  at  $115  to  Nov.  30  1921  and  at  $120  thereafter.  No  mortgage 
without  the  consent  of  2-3  of  the  outstanding  pref.  stock.  Each  share 
of  pref.  shall  be  entitled  to  one  vote.  V.  108,  p.  2245,  2633;  V.  109,  p. 
487,  1612. 


168 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


(Wlllalm)  Farrell  & Sons,  Inc — Common  130,000  shares.. 

Preferred  (a  & d)  stock  7%  cum  call  120  auth  $3.000,000.. 
Federal  Mining  & Smelting — Common  stock  SUl.UUlMKJU — 
Preferred  (a  & d)  7%  cumulative  *20,000,000  authorized 

Federal  Sugar  Refining— Common  stook 

Preferred  (a  & d)  stook  6%  oum  red  nonv  (text)  

Five  year  gold  notes  $3,000,000  call  101  s fd  text.Ba.xxxc* 

Firestone  Tire  & Rubber  Co — Com  stock  $25.000,000 

First  pref  stock  6%  cum  $10,000,000  call  HOskfd  1921 

Second  pref  stock  7%  cum  $40,000,000  call  110 

Fisher  Body  Corp. — Com  stk  600,000  shares  part  v t c. 
Pref  (a  & d)  stock  7%  cum  autb  $6,000,000  s fd  call  120 
Ser  gold  notes  $5,000,000  due  $1,000,000  yly  call.Ba.xxxc* 

Nat  Plate  Glass  Co  cum  pref  stock 

Serial  notes 

Fisher  Body  Ohio  Co — Pref  (a  & d 8%  cum  s f call  110 

Fisk  Rubber  Co — Common  stock  $20,000,000  

First  pref  (a  & d)  stock  7%  cum  $15,000,000  call  110  sk  fd 

Second  pref  7%  cum  $7,000,000  conv  till  Nov  1 1923  

1st  (closed)  mtge  s f gold  bonds  call  (text) kc* 

(For  stock  to  be  issued  under  merger  plan,  see  text.) 


None 

$100 

100 

100 

100 

100 

1,000 

10 

100 

100 

None 

100 

1.000 


100 

25 

100 

100 

500  &c 


130.000  shs 
$3,000,000 

6 OUU.UUU 
I2.onn.ono 
6,980,400 
3.019,600 

3.000. 000 

3.750.000 
10.000.000 
10,000.000 
See  text 
3,470,800 

4.000. 000 

450.000 

3.750.000 

10,000,000 

16.491.000 

14.600.000 

268.000 

10,000,000 


$10  in ’21 

ig 

6 g 

See  text 
See  text 
See  text 
See  text 


Q—J 
O— M 
Q— F 
Q— F 
M & N 
text 

Q— J 15 

8=5 

fq*Fa 


Oct  1 1921  1% 
'an  15  1909  1)4 
Dec  15  ’21  1% 
Ncv  1 1921  1 X 
Nov  1 1921  1)4 
Nov  1 1924 
Jan  5 1921 15% 
Oct  15  1921  1H 
Nov  15  ’21  154 
Nov  1 ’21  $2.50 
Nov  1 1921  IX 
Aug  1 1922-25 


New  York  Trust  Co 

Checks  mallea 
do 

Checks  mailed 
do 

Bankers  Trust  Co,  N Y 


Oct  11  1921  2% - 

Oct  1 1920  3%  Bankers  Trust  Co,  N Y 
Mayl  ’21  IX  % New  Eng  Tr  Co,  Boston 
June  15  ’21  IX  Bankers  Trust  Co,  N Y 
Sept  1 1941  New  York 


Recent  Dividends—  1917.  1918.  1919.  1920.  1921 

Common $10  0 $5.50  $8  $8 

Paid  in  1922:  Jan.  3,  $2. 

Initial  div.  of  2%  on  new  pref,  paid  Feb,  1 1920’  same  amount  paid  quar 
to  Nov.  1 1921. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1167,  showed: 

1920.  1919. 

Operating  profit  (including  in  1920  14  months’ 

operations  in  England  and  Australia) $7,826,159  $4,132,985 

Less  prov.  for  Fed’l  income  & excess  profits  taxes.  2,231,553  1.000.000 

Dividends  paid  on  common  stock  during  year 1,671,246  999,965 

Dividends  on  preferred  stock  (8%) 741,000  

Dividends  of  subsidiary  cos.  (to  outside  interests).  15,889  23,760 

Balance  on  year’s  operations  over  divs.  as  above.  $3,166,471  $2,109,260 

OFFICERS. — Adolph  Zukor,  Pres.;  Jesse  L.  Lasky,  1st  V.-P.;  Frank  A. 
Garbut-t,  V.-P  : Elek  ,T  Ludvigh  Sec.  & Treas.— (V.  112.  n 165,  1139. 
1167,  1287,  2417;  V.  113,  p.  75,  422,  854,  965,  1058,  1579,  1681.) 

(WILLI A/M)  FARRELL  & SONS.  INC.— ORGANIZATION.— Inco,p. 
Jan.  29  1919  in  New  York.  Acquired  assets,  good  will  &c.  of  coal  dealers 
In  the  Boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  including  with 
the  following-  William  Farrell  & Son^Robt.  GordonjSc  Son,  Inc.,  Hencken 


Co..  Matthew  Wilson  Coal  Co.,  Joseph  Gordon,  Inc.,  &c.,  representing 
an  annual  tonnage  of  about.  3.000,000. — V.  108.  o.  2126.  2633. 

The  company  in  1921  sold  the  wholesale  part  of  its  business  to  a new  cor- 
poration organized  for  that  purpose  under  the  name  of  Patterson  & Bowns, 
thus  segregating  the  wholesale  business  from  the  retail  trade.  V.  113,  p. 
188,  1987. 

For  proposed  merger  with  Bums  Bros,  and  details  of  merger  plan,  see 
statement  of  Burns  Bros,  above.  Preferred  stockholders’  committee, 
V.  113,  p.  2084. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  div.  date  at  120  and  div. 
No  mortgage  without  the  consent  of  X of  the  Pref.  stock.  Offering  in 
V.  108,  p.  2126,  2633.  An  initial  quarterly  dividend  of  $2.33  (being  for 
4 months’  period)  was  paid  Oct.  1 1919  on  the  pref.  stock.  Jan.  1920  to 
Oct.  1021  paid  1 X % quar. 

REPORT. — For  year  ended  March  31  1921,  in  V.  113,  p.  540,  showed 
Net  sales,  $19,520,962;  net  profit  on  sales,  $733,419;  surplus,  after  deprecn’, 
Federal  taxes,  pref.  divs.,  &c.,  $130,172. 

Pres.,  Thomas  F.  Farrell.— (V.  113,  p.  188,  540,  965,  1256,  1365,  1476, 
1987,  2084.) 

FEDERAL  /MINING  & SMELTING  CO. — ORGANIZATION. — Incor 
porated  under  laws  of  Delaware  June  25  1903.  Owns  silver-lead  mines  in 
Ooeur  d’Alene  district.  Idaho.  V.  93.  p.  733;  V.  96.  p.  1080;  V.  97.  p.  1424, 
In  1905  Amer.  Smelters  Securities  Co.  (Amer.  Smelting  & Refining  Co.) 
acquired  about  $3,000,000  common  stock.  V.  93.  p.  1728:  V.  99,  p 52. 

DIVS.  i ’08.  ’09  ’10  ’ll  ’12  13.  ’14.  ’15.  ’16.  '17.  ’18.  ’19.  20.  ’21. 

Common!  011-60  0 00  0 0 0 0 0 — — — 

Preferred  1 In  full  to  Dec.  1911  6 6 5 4 4)4  7 7 3X  6 4 

In  1921:  On  pref .,  March  15, 1%;  June  15, 1%;  Sept.  15,  l%;Dec.  15,1%. 
REPORT.— Year  1920,  in  V.  112.  p.  1403,  showed: 

Cal.  Years—  1920.  1919.  I Cal.  Years—  1920.  1919.  „ 

Total  receipts. $4, 259, 370  $2,474,864 1 Taxes $51,442  $52,518 

Oper. expenses  2,188,356  1,417,356  Charges 505,729  286,841 

— — — Dividends..  (6%)719, 167  (354)449478 

Netincome.$2, 071,014  $1,057,508 1 

Balance,  surplus $794,676  $268,671 

Chairman  & Pres.,  Francis  H.  Brownell;  Sec.,  J.  L.  Martin;  Treas., F.  O. 
Drudling.  Office,  120  B’way.  N.  Y.— (V.  112,  p.  853,  1403.) 

FEDFRAL  SLOAR  RFFI N l NO  CO—  Incorporated  in  NewJersey  June  1 
1902;  re.ncorporated  ,n  New  York  May  3 1907.  V.  84,  p.  1117.  Plant  at 
Yonkers,  N.  Y..  capacity  in  1919  10,000  bbls.  daily.  Process.  V.  74,  p. 
1358.  Pref.  stock  is  subject  to  call  at  125  and  convertible  into  com.  stock 
at  par.  Description,  V.  84,  p.  691.  Div.  on  common  stock  1912  to  Oct. 
1913  5%  yearly  (Q.-J.) ; none  then  until  June  15  1917,  when  1 X % was  paid 
since  to  Nov.  1921,  154%  qu.  (7%  p.  a.).  An  extra  cash  dividend  of  5%: 
was  paid  on  Aug.  2 1920.  Dividend  period  changed  in  Feb.  1919  from 
Q.-M.16  to  Q.-F.l.  Dividend  previously  paid  in  March  was  paid  Feb.  1 
1919.  V.  104,  p.  2121.  In  Nov.  1919  sold  $3,000,000  Five-Year  6% 
notes  to  refund  $2,000,0005%  notes  dueJan.  1 1920;  s.  fd.  to  retire  $334,000 
yearly  will  begin  in  1922.  V.  109,  p.  1895. 

In  Dec.  1917  offered  to  buy  in  pref.  shares  at  95%.  V.  105.  p 2187 
V.  106,  p.  1347.  Authorized  capital  stock  was  increased  from  $10,000,000 
to  $20,000,000  in  June  1920.  V.  110,  p.  2295,  2571. 

ANNUAL  REPORT.— For  period  May  31  1919  to  April  2 1921,  in  V- 
112,  p.  2742,  showed:  Profit,  $5,540,875;  interest,  $468,535:  Federal  and 
State  taxes,  $1,351,337;  dividends,  $1,384,678;  surplus,  $2,336,325;  total 
surplus,  $7,667,530. 

Years  end. — Profit.  Interest.  Taxes, &c.  Pref.  (6).  Common.  Surplus. 

May  31  1919-$1,654,291  $328,001  *$218,909  $199,368  $584,257  $323,756 

May  25  1918-  2,172,945  225,427  *1,003,002  199,368  403,720  341,428 

May  26  1917.  3,227,464  363,629  40,331  199,368  2,624,136 

* Includes  income  and  excess  profits  taxes. 

Pres.,  Claus  A.  Spreckels-  V.-P..  Lewis  L.  Clarke;  Treas.,  Pierra  J. 
Smith;  Sec.,  A.  H.  Platt.  Office,  1 Wall  St.,  N.  Y.— (V.  112,  p.  749,  2742.) 
FENSLAND  OIL  CO.— (V.  113,  p.  965.) 

FIRESTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp. 
in  W.  Va.  in  Sept.  1900;  in  1910  reincorporated  in  Ohio.  Manufactures 
automobile  and  truck  tires,  other  rubber  products  and  accessories  and  steel 
rims.  Plants  are  located  at  Akron,  Ohio,  Hamilton,  Ont.,  and  Singapore, 
Straits  Settlements. 

STOCK. — In  June  1919  increased  the  outstanding  1st  Pref.  stock  to 
$10,000,000.  V.  108,  p.  2531;  V.  109,  p.  375.  In  August  1919  (V.  109, 
p 681)  increased  the  auth.  issue  of  common  stock  to  $25,000,000  and  auth. 
also  $40,000,000  7%  Pref.  stock,  of  which  $10,000,000  was  sold.  See 
offering,  V.  109,  p.  1182.  . „ „ 

Divs  on  1st  pref.,  1)4%  Q.-J.  15;  2d  pref.,  154%  Q -F.  15. 

Dividend  Record  on  Common  Shares  ( Par  Value  $10). 

1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920. 

5 5 7 10  12  16  20  40  60  80  60 

On  Jan.  5 1921  paid  15%:  March  1921  div.  was  omitted.  V.  112,  p.  1028. 
REPORT.— For  year  ended  Oct.  31  1920  in  V.  Ill,  p.  2516. 

1916-17.  1917-18.  1918-19.  1919-20. 

Sales  $61,587,219  $75,801,507  $91,078,514  $114,980,969 

Profits  after  dep  5,051,798  8,356,230  9,306,978  9,396,912 


OFFICERS  — Pres.,  H.  S.  Firestone:  Sec.,  S.  G Carkhuff;  Treas..  J.  G. 
Robertson.  Offices  at  Akron,  O.,  and  1871  Broadway,  N.  Y. — (V  111, 
p.  993,  2233,  2428,  2516;  V.  112,  p.  1028,  1148;  V.  113,  p.  422,  1160.) 

FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916.  The  original  Fisher  Body  Co.  was 
formed  in  1909,  and  in  Oct.  1920  its  business  as  developed  by  the  present 
corporation  had  grown  to  a gross  volume  of  between  $80,000,000  and  $100,- 
000,000  per  year.  The  Corporation  operates  25  plants  in  United  States 
and  Canada. 

The  Fisher  Body  Ohio  Co.,  a controlling  interest  (approximately  98%) 
in  which  is  held  by  Fisher  Body  Co.,  was  organized  in  Oct.  1919  to  build  an 
additional  plant  with  1,500,000  sq.  ft.  of  floor  space.  See  that  co.  below. 
V.  109.  p.  1612,  480;  V.  103,  p.  1690,  1893.  Owns  all  of  the  common 
stock  of  the  National  Plate  Glass  Co.  Contract  with  National  Plate  Glass 
Co.,  V.  110,  p.  565. 

STOCK. — The  stockholders  voted  Nov.  6 1919  (a)  to  increase  the 
common  stock  from  200,000  shares  (no  par  value)  to  500,000  shares  (no- 
par  value);  (&)  to  amend  certain  of  the  articles  of  incorporation  and  add 
a new  article  that  for  a period  of  five  years,  commencing  Oct.  1 1919, 
not  less  than  2-3  of  the  net  earnings,  after  taxes,  interest,  and  Pref.  stock 
divs.  and  sinking  fund  payments,  shall  be  paid  in  dividends  to  the  Common 
stockholders,  until  they  shall  have  received  in  each  fiscal  year,  divs.  at 
the  rate  of  not  less  than  $10  per  share  per  annum;  (c)  to  increase  the  num- 
ber of  directors  from  five  to  fourteen.  V.  109,  p.  1612. 

The  300,000  shares  of  additional  stock  were  sold  to  the  General  Motors 
Corp.  at  $92  per  share  and  deposited  under  a new  voting  trust  agreement, 
together  with  such  stock  as  stockholders  deposited  and  35.000  shares 
of  stock  in  the  old  voting  trust,  which  was  dissolved.  The  balance 
of  the  stock  in  the  old  voting  trust  (about  68,000  shares)  became  free  stock 
so  that  approximately  166.000  shares  of  common  stock  is  outstanding  in 
the  hands  of  the  public. 

The  General  Motors  Corp.  also  entered  into  an -agreement  to  order  and 
purchase  from  the  company  substantially  all  of  the  automobile  bodies 
required  by  it  which  the  company  can  furnish  on  a cost  plus  17.6%  basis. 

Voting  Trustees. — Fred  J.  Fisher,  Louis  Mendelssohn,  W.  C.  Durant 
and  Pierre  S.  du  Pont.  Bankers  Trust  Co.,  depositary. 

A plan  for  the  exchange  of  common  stock  of  the  Fisher  Body  Ohio  Co.  for 
common  stock  of  Fisher  Body  Corp.  was  declared  operative  in  May  1921. 

Under  this  plan  (as  modified)  the  holder  of  each  share  of  the  Ohio  Co. 
stock  was  entitled  to  $3  in  cash  and  one-fifth  of  a share  of  common  stock  in 
the  parent  corporation.  The  Fisher  Body  Corp.  also  guarantees  the  pay- 
ment of  current  quarterly  divs.  upon  the  preferred  stock  of  the  Ohio  Co. 
down  to  and  including  the  dividend  payable  July  1 1922.  It  also  agrees  to 
pay  on  or  before  that  date  the  accrued  unpaid  dividends  on  the  prefererd 
stock  for  1920.  Holders  of  the  Ohio  common  had  until  May  15  1921  to 
deposit  their  stock  for  exchange,  at  which  time  the  privilege  expired. 
V.  112,  p.  2088. 

Pref.  stock,  par  $100.  auth..  $6,000,000;  issued,  $5,000,000;  retired  to 
April  30  1921,  Sl.529.200.  Callable  at  120&divs.:  sink,  fund  beginning  in 
Aug.  1915,  15%  of  net  earnings,  after  deducting  pref.  divs.  See  V.  103, 
p.  581,  760,  1510.  Pref.  dividends  paid  Nov.  1 1916  to  Nov.  1921,  7% 
per  annum  (1 54  % quar.) . Initial  dividend  of  $2  50  per  share  on  com.  paid 
Feb.  2 1920:  same  amount  paid  quarterly  to  Nov.  1 1921. 

NOTES.— In  July  1919  sold  $5,000,000  6%  Serial  Gold  notes,  due $1,000,- 
000,  each  Aug.  1 from  1921  to  1925,  incl.,  but  callable  till  Aug.  1 1921 
at  102)4;  till  Aug.  1922  at  102;  till  Aug.  1923  at  101H:  till  Aug.  1924  at 
101;  thereafter  at  100)4.  No  mortgage  while  these  notes  are  outstanding. 
—V.  109.  p.  480.  1370. 

REPORT. — Year  end.  Apr.  30  1921,  in  V.  112,  p.  2638,  showed: 

April  30  Years—  1920-21.  1919-20.  1918-19. 

Net  income  after  Federal  taxes,  &C-.  $4,809,948  $4,367,480  $1,603,289 

Preferred  dividends 256,385  296.336  304,539 

Common  dividends 5,000.000  2,500,000  

Pref.  div.  National  Plate  Glass  Co--  60,000  


Balance,  surplus def.$506,436  $1,571,144  $1,298,759 

EARNINGS. — For  3 mos.  ended  July  31  1921:  Net,  $1,720,643;  interest. 
$227,587;  Federal  taxes,  $280,820;  surplus,  $1,212,236. 

OFFICERS. — Pres.,  Fred  J.  Fisher;  V.-P.,  Chas.  T.  Fisher;  Chairman. 
Louis  Mendelssohn;  Treas.,  Louis  Mendelssohn:  Sec.,  Aaron  Mendelson. 
Compt.,  William  Butler. — -(V.  113,  p.  631,  1058.) 

FISHER  BODY  OHIO  CO.— ORGANIZATION.— Incorp.  In  Ohio 
about  Oct.  18  1919.  Fisher  Body  Corporation  owns  a controlling  in- 
terest. Plant  is  located  in  Cleveland,  Ohio.  Company  owns  in  fee  about 
45  acres  of  property.  The  buildings  are  seven  in  number,  having  a total 
floor  space  of  about  25  acres. 

CAPITALIZATION.— Auth.  and  issued.  8%  Cum.  Sinking  Fund  Pref. 
stock  (par  $100) , $10,000,000;  Com.  stock  (no  par  value)  100,000  shs.  No 
bonds.  No  mortgages  without  consent  of  54  of  Pref.  stock  outstanding. 
Sinking  fund  beginning  Jan.  1 1923  4%  of  largest  amount  of  Pref.  stock  at 
any  time  outstanding.  Exchange  of  com.  stock  of  Fisher  Body  Corp., 
see  that  company  above.  Pres.,  Fred  J.  Fisher;  V.-Pres.,  C.  T.  FLher; 
Treas.,  L.  Mendelssohn;  Sec..  A.  Mendelson;  Compt.,  L.  R.  Scafe. — (V 
112,  p.  2638;  V.  113,  p.  298,  631.) 

FISK  RUBBER  CO.— ORGANIZATION,  &c.— Incorp.  in  Mass,  in 
1912.  Manufactures  pneumatic  and  solid  tires  for  automobiles  and  trucks 
also  for  motorcycles  and  bicycles,  &c.  Plant  located  at  Chicopee  Falls; 
Mass.,  has  a floor  space  of  20  acres  (V.  108,  p.  2436;  V.  109,  p.  778).  Own. 
a controlling  interest  in  Federal  Rubber  Co.  (V.  108,  p.  2126:  V.  109,  ps 
1182) , which  owns  a factory  having  a floor  space  of  5 acres  at  Cudahy,  Wis, 

MERGER  PLAN  (Dated  July  29  1921) . — ' The  stockholders  of  the  Fisk 
Rubber  Co.  and  Federal  Rubber  Co.  in  Sept.  1921  voted  (a)  to  consolidate 
the  two  companies  and  to  take  over  the  Ninigret  Co.;  (6)  to  issue  $10,000,000 
bonds  (see  below).  V.  113,  p.  631,  1160. 

The  main  features  of  the  plan  are  as  follows: 

The  authorized  amount  of  First  1st  pref.  stock  to  be  increased  to  $25,- 

000,000. 

The  authorized  amounts  of  Fisk  2d  pref.  and  com.  stocks  to  be  increased 
to  $10,000,000  and  $31,250,000,  respectively. 

The  com.  stock  to  be  exchanged  for  an  equal  number  of  shares  without 
par  value,  so  that  the  auth.  com.  stock  shall  consist  of  1,250,000  shares 
without  par  value. 

A new  class  of  stock  to  be  known  as  management  stock  to  be  created, 
consisting  of  150  shares  of  $100  each. 

The  right  to  convert  2d  pref.  stock  into  com.  stock  to  be  extended  to- 
Dec.  31  1930. 


Nov.,  1921.] 
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ICO 


MISCELLANEOUS  COMPANIES 
[For  abbreviations.  <&c.,  see  notes  on  page  61 


Preeport  Texas  Co — Stock  600.000  shares 

Qalena  Signal  Oil  Co. — Common  822.000.000  Auth 

Preferred  8% 

New  pref  (a  & d)  8%  cum  88.000,000  cail  116 

Convertible  debentures  $6,000,000  auth  red  text Ba 

Subsidiary  Co.,  entire  87,500,000  stock  owned — 

Galena  Signal  Oil  of  Tex  bds  (also  $1,000,000  in  treasury) .. 
Qaston.  Williams  & Wigmore — Stock  auth  300.000  shares. . 
Serial  notes  due  $1,000,000  yly  all  or  any  call  at  101  yQ.c* 


Date  Par 
Bonds  Value 


Amount 

Outstanding 


Bate 

% 


When 

Payable 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


None 

$100 

100 

100 

100*1,000 


500,000  sh 
$16,000,000 
2.000  000 

4.000. 000 

6.000. 000 


Q— M 
Q— M 

A & O 


Nov  28  1919  $1 
Sept  30  ’18.  \ 'A 
Dec  30  21.2% 
Sept  31  '21 . 2% 
Apr  1 1930 


Checks  mailed 
do 
do 


1918 

1916 


1.000 

None 

1.000 


2,800.000 
300  .OOOhIi 
1.000.000 


6 

text 

6 g 


A & O 
See  text 
A&O  16 


July  1 1933 
See  text 
Apr  15  1921 


Houston,  Tex 
New  York  City 

In  default 


In  the  discretion  of  the  proxy  committees,  an  option  may  be  given  for 
ten  years  on  fifty  thousand  shares  of  com.  stock  at  $5  a share  to  facilitate 
the  sale  of  bonds;  or  2d  pref.  stock  or  com.  stock,  or  both,  may  be  otherwise 
sold  or  disposed  of  or  option  given  thereon,  at  such  prices  and  on  such 
terms  as  the  proxy  committees  shall  approve. 

Holders  of  the  [$4,451,500]  1st  pref.  stock  of  Federal  to  receive  1st  pref. 
stock  of  Fisk  share  for  share  (par  for  par)  in  exchange  for  their  present 
stock,  and  in  addition  58  1-3  cts.  a share  as  a dividend  adjustment,  divi- 
dends on  this  Fisk  stock  to  cumulate  from  May  1 1921. 

Holders  of  $1, 86s, 100  2d  pref.  stock  of  Federal  to  receive  2d  pref.  stock 
of  Fisk  share  for  share  (par  for  par)  in  exchange  for  their  present  stock,  and 
in  addition  58  1-3  cts.  a share  as  a dividend  adjustment,  dividends  on  this 
Fisk  stock  to  cumulate  from  June  1 1921. 

Holders  of  [$4,62  *,800]  com.  stock  of  Federal  to  receive  com.  stock  of 
Fisk  share  for  share,  that  is  to  say,  one  share  of  $25  par  value  for  of  no 
par  value)  of  the  com.  stock  of  Fisk  in  exchange  for  each  share  of  $100  par 
value  of  the  com.  stock  of  Federal. 

Holders  of  pref.  and  com.  stock  of  Ninigret  to  receive  in  exchange  for 
their  stock  com.  stock  of  Fisk,  on  such  basis  as  shall  be  approved  by  the 
Fisk  directors. 

Proxy  Committee. — (a)  Fisk  and  Federal  First  Preferred:  Stedman 

Buttrick,  James  Dean  and  Thomas  B.  Gannett;  (6)  Fisk  Second  Preferred 
and  Common:  H.  T.  Dunn,  H.  G.  Fisk  and  E.  H.  Broadwell.;  (c)  Federal 
Second  Preferred  and  Common:  H.  T.  Dunn,  H.  G.  Fisk  and  B.  H.  Pratt. 

In  Oct.  1921  the  New  York  Stock  Exchange  authorized  the  listing  of 
$262,000  2d  pref.  stock  (auth.  Sl'\00n,000)  and  620.080  shares  of  com. 
stock,  no  par  value  (auth.  1,250,000  shares)  on  official  notice  of  issuance 
in  exchange  for  outstanding  com.  stock  par  $25,  also  with  authority  to  add 
temporary  certificates  for  $4,365,600  2s  pref.  stock  and  415,024  shares  of 
com.  stock  on  official  notice  of  issuance. 

STOCK . — The  stockholders  on  June  10  1919  voted  to  retire  the  First  Pref. 
and  First  Pref.  Convertible  stock  and  to  issue  (1)  $15,000,000  (new)  First 
Pref.  stock;  (2)  increase  the  then  outstanding  Second  Pref.  stock  by  an 
additional  amount  of  $2,500,000  and  (3)  to  issue  $1,000,000  additional 
common,  making  the  authorized  capital  stock  to  consist  of  $15,000,000 
First  Pref.  7%  cum..  $7,000,000  2d  Pref.  7%  cum.,  conv.  into  common  until 
Nov.  1 1923,  and  $20,000,000  common  stock.  V.  108,  p.  2436:  V.  109. 
p.  581.  The  new  non-voting  First  Preferred  stock  has  an  annual  sink- 
ing fund  equal  to  15%  of  net  profits  after  payment  of  taxes  and  First  Pref. 
dividends.  The  2d  Pref.  is  convertible  into  common  par  for  par  until 
Nov.  1 1923.  The  1st  Pref.  is  callable  all  or  any  part  at  110  at  any  time 
on  60  days’  notice,  and  when  that  has  all  been  redeemed  the  2d  Pref.  will 
be  redeemable  in  like  manner. 

BONDS. — The  1st  mtge.  8%  sinking  fund  gold  bonds  are  callable  as  a 
whole  only  at  117H  and  int.  from  Sept.  1 1931  to  Sept.  1 1936,  and  there- 
after at  112)4  and  int.  Sinking  fund,  $500,000  per  ann.  V.  113,  p.  1160. 
Offering  of  Fisk  Rubber  Co.  Bldg,  bonds,  V.  110,  p.  2079. 
DIVIDENDS. — Initial  div.of3%  quar.  on  com.  stock  paid  April  1 1920. 
July  1 1920.  3%:  Oct  1 1920.  3%:  Jan.  1921  div.  passed.  V.  Ill , p.  2428, 
The  Aug.  1921  div.  on  1st  pref.  and  Sept.  1921  div.  on  2d  pref.  were  deferred. 
V.  113,  p.  188. 

ANNUAL  REPORT.— For  calendar  year  1920,  in  V.  112,  p.  1512: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits — $5,034,950  $4,956,685  $3,760,279  $3,578,484 

Federal  taxes 235,700  962,028  1,253,426  549,913 

Preferred  dividends 1,086,981  1,055,489  946,750  972,850 

Common  dividends 1,474,758  

Deductions x2,669,117  *835,049  *589,659  475,689 

Balance,  surplus def$431.606  $2,104,118  $970,444  $1,580,037 

* Retirement  of  preferred  stock,  x Inventory  written  off,  &c. 

Balance  sheet  as  of  June  30  1921  in  V.  113,  p.  1151. 

Pres.,  H.  T.  Dunn,  Chicopee  Falls,  Mass. — (V.  112,  p.  1403.  1512,  2753; 
V.  113.  p.  188.  631,  854,  1151,  1160,  1256,  1579,  1681,  1776,  1893.) 
FLEISCHMANN  CO.  (THE).— (V.  112,  p.  467.) 

FOLLANSBEE  BROS.  CO.— (V.  113,  p.  423  , 540.) 

FORD  MOTOR  CO.— (V.  113,  p.  188,  298,  423,  540,  632,  854,  965, 
1058,  1256.  1365,  1681.; 

FRANKLIN  (H.  H.)  MFG.  CO.— (V.  112,  p.  1738,  2541:  V.  113. 
p.  626,  632.  735,  1058,  1580.) 

FRANKLIN  PROCESS  CO.— (V.  113,  p.  76.) 

FREEPORT  TEXAS  CO.— ORGANIZATION.— Incorp.  Sept.  30 
1913,  in  Delaware.  A holding  company  controlling  through  ownership  of 
entire  stock:  Freeport  Sulphur  Co.  ($200,000);  Freeport  Terminal  Co. 

($10,000);  Freeport  Town  Site  Co.  ($20,000);  Freeport  Light,  Water  & 
Ice  Co.  ($5,000);  Freeport  Sulphur  Transportation  Co.  ($25,000) ; Free- 
port Gas  Co.  ($50,000);  South  Texas  Stevedore  Co.  ($5,000).  Also  owns 
one-half  of  the  capital  stock  and  $79,000  bonds  of  Houston  & Brazos  Valley 
Ry.,  and  500,000  francs  (of  a total  of  2,000,000)  of  Societe  Pour  L’lmpor- 
tation  et,  al  Vente  des  Soufres  Americains.  Owns  entire  $250,000  stock  of 
La  Espuela  Oil  Co.,  which  was  organized  in  Mexico.  Full  description  in 
V.  108,  p.  1517. 

Operations  were  suspended  on  April  1 1921.  V.  112.  p.  1621. 

STOCK. — On  May  7 1917  the  authorized  share  capital  was  increased  to 
600,000  shares  (no  par  value)  which  were  issued  in  exchange  for  35,000 
shares  (par  $100)  at  the  rate  of  14  2-7  shares  of  new  stock  for  each  share  of 
old  stock.  V.  104,  p.  1804.  No  bonds.  Stock  listed  on  N.  Y.  Stock  Ex- 
change in  June  1919.  V.  108,  p.  2633. 

LATEST  DIV.— (On  capital  of  $100  par).  Nov.  4 1915  to  May  15  1927 
Incl.,  10%  quarterly;  on  capital  no  par  value  (per  share);  Aug.  15  1917,  $3 
Nov.  15  1917,  Feb.  15  and  May  15  1918.  $1.50  each;  May  20  1919.  $2 
Aug.  20  1919.  $1;  Nov.  28  1919,  $1:  Feb.  1920  dividend  passed 

EARNINGS. — For  fiscal  year  ending  Nov.  30  1920,  in  V.  112,  p.  1029: 
Nov.  30  Years—  1919-20.  1918-19.  1917-18. 

x Net  profit. $1,443,213  $1,473,336  $4,806,310 

Total  income 1,462,834  1,602,417  4,934,9'“ 

Federal  taxes 175,718  79,193 

Interest,  depletion,  depreciation,  &c.  1,326.098  898,386  1,001,910 

Dividends 840,070  864,013 

Deficit 38,982  215,232  sr.8.069,036 

Profit  and  loss  surplus 4,481,601  4.599,561  6,984,444 

x After  cost  of  sales  and  expenses. 

For  6 months  ended  May  31  1921:  Gross  sales,  $1,606,364;  net  earnings 
(after  deducting  $107,836  int..  but  before  deprec.,  depletion  and  taxes) . 
$218,865.  V.  113,  p.  854. 

OFFICERS. — Pres.,  Eric  P.  Swenson;  V.-P.,  E.  E.  Dickinson;  Treas., 
S.  M.  Swenson.  New  York  office.  61  Broadway. — (V.  113,  p.  854.) 

GALENA-SIGNAL  OIL  CO.— ORGANIZATION.  &C.— Incorp.  Id 
Penn,  in  1901.  Deals  In  railroad  lubricating  and  signal  oils.  Formerly 
controlled  by  Standard  Oil  Co.  but  segregated  In  1911. 


In  1918  arranged  to  acquire  control,  subject  to  $2,800,000  6%  bonds, 
of  Important  Interests  in  the  Humble,  Tex.,  oil  field.  Including  42  wells 
(daily  capacity,  3,000  bbls.),  with  24-mile  pipe  line,  and  remaining  50% 
of  the  $1,500,000  stock  of  the  Petroleum  Refining  Co.  (name  changed  to 
Galena  Signal  Oil  of  Texas),  owning  refinery  at  Houston.  V.  106,  p.  1233 
V.  110,  p.  968. 

with  these  acquisitit 

.uthorized  common  s 

and  on  creating  $8,000,000  of  8%  cumulative  preferred  (a.  & d.)  stock 
(callable  at  115  and  divs.),  ranking  as  to  assets  and  dividends  ahead  of  all 
other  stock  except  present  $2,000,000  8%  cum.  pref.  stock.  Par  of  all  $100. 

The  plan  Involved  (1)  the  issuing  of  $2,000,000  of  such  new  pref.  stock 
and  $4,000,000  of  the  Increased  common  stock.  In  part  payment  for  afore- 
said acquisitions;  while  (2)  $4,000,000  of  such  new  pref.  stock  was  offered 
for  subscription  to  all  stockholders  of  record  June  29  1919  at  par.  V.  107, 
p.  85. 

It  was  the  intention  of  the  board  that  the  remaining  $4,000,000  of  new 
common  stock  and  $2,000,000  of  new  pref.  stock  should  for  the  present  re- 
main in  the  Treasury,  unissued.  V.  106,  p.  1233,  2563;  V.  110,  p.  968. 

'‘American  Republics  Corporation  Co.,"  &c.,  see  V . 109,  p.  1181.  1275. 

Stock — Debentures. — The  stockholders  in  May  1920  approved  the  plan 
to  increase  the  common  stock  from  $20,000,000  to  $22,000,000  (par  $100) 
and  to  issue  $6,000,000  7%  convertible  debenture  bonds,  convertible  into 
common  stock,  par  for  par.  Stockholders  were  given  the  right  to  subscribe 
to  the  debentures  at  the  rate  of  $100  in  principal  sum  thereof  for  every 
3 2-3  shares  held  at  $93  04  for  each  $100  of  debentures.  Debentures  are 
redeemable  at  110  during  1920.  at  109  during  1921,  the  premium  decreasing 
1%  each  subsequent  year  until  maturity.  Convertible  into  common  stock 
at  rate  of  $100  in  par  value  of  stock  for  each  $100  in  principal  of  debenture 
bonds.  Compare  V.  Ill,  p.  696. 

SUB.  OO. — BONDS. — A new  company  with  title  “Petroleum  Refining 
Co.  of  Texas"  (in  1919  name  changed  to  Galena  Signal  Oil  Co.  of  Texas) 
took  over  the  properties  acquired  in  Texas  and  operates  the  same  as 
a separate  organization.  This  new  company  issued  $6,000,000  capital 
stock  (increased  to  $7,500,000  in  1920)  all  owned  by  the  Galena  Signal  Oil 
Co.;  also  $3,800,000  6%  bonds  dated  July  1 1918,  $1,000,000  of  which  are 
in  the  treasury. 

Galena  Pipe  Line  Co.  (of  Texas),  Galena  Navigation  Co.,  Societe 
Anonyme  des  Huiles  Galena  (of  France),  Galena-Signal  Oil  Co.,  Ltd.  (of 
London,  Eng.) , Galena-Signal  Oil  Co.  (of  Brazil).  Galena-Signal  Oil  Co. 
(of  Canada).  V.  110,  p.  968,  1294;  V.  Ill,  p.  2143. 


COMMON  DIVS.— 11912.  1913.  1914  to  July  1918.  Sept.  30  1918. 

Cash  (%) T 16  14  12%  (3%  quar.)  lM%Quar. 

The  quarterly  dividend  paid  Sept.  30  1918  was  only  1 M % owing  to  In- 
creased expenses  and  other  war  conditions.  V.  107,  p.  1104.  The  June 
191 8 quarterly  3%  was  paid  in  July.  In  Nov.  1918  action  on  the  December 
dividend  on  the  common  shares  was  postponed  because  of  exceptional  con- 
ditions prevailing.  No  divs.  paid  on  com.  since  Sept.  1918.  V.  107,  p.2101 

Com.  stock,  $4,000,000  was  distributed  May  15  1913  as  a 50%  stock  div. 

OFFICERS. — Pres..  L.  J.  Drake:  V.-Pres..  L.  F.  Jordan.  J.  E.  Linahen, 
W.  A.  Trubee,  W.  J.  Walsh;  Sec.,  J.  French  Miller;  Treas.,  Wm.  P.  Wescott. 
N.  Y.  Office,  Franklin,  Pa.— (V.  112,  p.  1022.) 

QASTON.  WILLIAMS  & WIOMORE.  INC.,  N.  Y.— Incorp.  In  N.  Y. 
State  Oct.  10  1914,  exporters  and  Importers  and  does  a shi  -ping  business, 
owning,  operating  and  controlling  the  Globe  Line  (Gaston,  Williams  & 
Wigmore  SS.  Corp.)  See  V.  102.  p.  1438.  1900.  Official  statement  to 
N.  Y.  Stock  Exchange,  V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid 
July  26  1916;  Nov.  15  1916  to  Feb.  15  1919,  $1  quar.  ($4  p.  a.);  the  May 
15  1919  div.  was  reduced  to  50c.;  Aug.  1919,  50c.;  Nov.  1919,  none,  due  to 
adverse  exchange  situation,  &c.  (V.  109,  p.  1623).  July  26  1917,  25c. 
extra  to  aid  Red  Cross  contributions.  V.  104,  p.  2556;  V.  103,  p.  64.  147; 
v 108  p.  1613. 

In  May  1918  a "substantial"  amount  of  the  stock  was  acquired  by  the 
Guaranty  Trust  Oo.-Ohase  Nat.  Bank  interests  through  Hornblower  & 
Weeks  giving  them.  It  Is  understood,  with  previous  holdings  a working 
control.  Messrs.  Williams  and  Wigmore  then  retired  from  the  board 
V.  106,  p.  2125.  On  Mar.  16  1921  Van  Vechten  Veeder  and  Benjamin  B. 
Odell  were  appointed  receivers.  V.  112,  p.  1148. 

NOTES. — The  $1,000,000  serial  notes  due  April  15  1921  were  not  paid 
on  that  date. 


REORGANIZATION  PLAN. — A committee  composed  of  C.  P.  Stewart" 
Ga.  A.  Gaston,  N.  Y.  City;  R.  H.  Salmons,  Rochester.  N.  Y.;  Charles  Bern" 
hard,  Pittsburgh,  Pa.;  A.  W.  Frank,  Cleveland,  O..  with  John  R.  Van 
Horne,  Sec.,  56  Beaver  St.,  N.  Y.  City,  in  Oct.  1921  formulated  a reorgani- 
zation plan  as  follows: 

Organize  New  Company. — A new  corporation  to  be  organized  in  New  York 
or  some  other  State,  to  be  known  as  Gaston  & Co.,  Inc.,  with  an  authorized 
capital  of  not  more  than  300,000  shares  of  no  par  value. 

Offer  to  Present  Stockholders. — Present  stockholders  shall  have  the  privilege 
of  taking  up  these  shares  by  paying  $5  and  one  share  of  old  stock  for  one  share 
of  stock  of  Gaston  & Co.,  Inc.  [old  stock  outstanding,  300.000  shares.) 

Terms  of  Payment. — $2  cash  and  one  share  of  the  old  within  15  days  after 
call  by  the  directors  of  the  new  corporation;  $2  Jan.  15  1922  and  $1  April  15 
1922.  Any  stockholder  may  pay  the  entire  amount  at  once  and  receive 
stock  immediately. 

To  Issue  Special  Stock. — The  certificate  of  incorporation  shall  provide  that 
in  addition  to  the  above  300,000  shares,  the  company  shall  be  authorized  to 
issue  a special  class  of  stock  consisting  of  10,000  shares  without  par  value,  to 
have  a yearly  pro  rata  participation  in  30%  of  the  net  profits  of  that  year 
after  divs.  equal  to  8%  have  been  paid  on  the  entire  amount  of  declared 
capital  represented  by  all  outstanding  stock.  The  object  of  issuing  this 
class  of  stock  is  to  enable  the  new  company  to  secure  a competent,  experi- 
enced management.  This  stock  will  not  be  given  as  a bonus,  but  will  be 
paid  for  at  the  rate  of  not  less  than  $5  per  share,  except  that  in  the  event 
that  the  plan  is  declared  operative  before  the  300,000  shares  are  subscribed 
for,  then  the  price  per  share  of  said  10,000  management  shares  shall  be  pro- 
portionately reduced.  It  is  planned  to  have  a small  but  thoroughly 
efficient  organization  and  to  exercise  great  care  in  its  selection . 

Offer  to  Purchase  Assets  of  Old  Company. — George  A.  Gaston  has  offered  to 
purchase  all  available  assets,  except  cash,  for  the  sum  of  $75,000,  and  has 
made  a cash  deposit  of  $25 ,000  to  bind  the  same.  The  receivers  will  notify 
all  stockholders  of  this  offer.  If  the  offer  is  accepted  and  the  plan  proposed 
becomes  operative,  Mr.  Gaston  will  assign  every  tiling  purchased  by  him  and 
all  his  rights  thereunder  to  the  proposed  corporation  at  the  exact  cost  to  him . 

Plan  to  Become  Operative. — The  plan  will  become  operative  when  50,000 
shares  have  been  subscribed,  provided  subscriptions  are  received  on  or 
before  Nov.  10  1921.  Compare  V.  113,  p.  1777. 

Geo.  A.  Gaston  on  Nov.  16  1921  purchased  the  assets  of  the  company  for 
$102, 500.  Compare  V.  113,  p.  2189. 
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Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

None 

$100 

253 .570  shs. 
$4,949,300 

$3 

7 

J&J 
Q— J 

July  1 ’21  $1  50 
Oct  1 1921,  15* 

Checks  mailed 

do  do 

100 

See  text 

100&1000 
600  Sec 
100 

See  text 
4,000,000 
1 .415.000 
3,400.001) 

5 

8 g 

6 g 

See  text 

Q— M 
J & D 
A & O 
See  text 

Dec  1 1921  1 5* 
Dec  1 1930 
Apr  1 1925 
Oct  1 1921  15* 
Oct  1 '21  15* 

Checks  mailed 
Bankers  Trust  Co.  N Y 
Co'aPhlladelpbla.Pa  off 

100 

7.057.800 

7 

Q — J 

Checks  mailed 

600  Sec 
100 
1.000 
100 
100 

2,568,500 

2,000.000 

1.640,000 

18.104,000 

5,000.000 

7 * 

5 

6 
7 

J & D 

Q— J 
J&J 
Q— F 
Q— M 

June  1 1936 
Oct  1 1921  15* 
Jan  1 1937 
Nov  1 1921  1 5* 
Dec  1 1921  15* 

Harvey  Fisk  & Sons,  N Y 
Checks  mailed 
Harvey  Fisk  & Sons.  N Y 
Check  from  Go's  Office 
do  dc 

100 
100 
100  & c 
500  &c 

100  &c 

4.420.000 
172.901,200 

2.047.000 
15.082,500 
15,000.000 

7 

See  text 
3H  g 
5 g 
6g 

Q— J 
Q— J 15 
F & A 
M & S 
F & A 

Jan  3 1922  15* 
See  text 
Aug  1 1942 
Sept  t 1 952 
Feb  1 1940 

New  York 

Check  from  Co's  Office 
Guar  Tr  Co.  N Y;  & Boat 
N Y,  Boston  & London 
N Y & Boston 

General  Amer  Tank  Car  Corp — Common  stock 

Preferred  (a  & d)  stock 

Car  trust  certificates — See  text. 

General  Asphalt — Common  stock 

Pref  (a  & d)  stk  5%  cum  convert  (text)  call  110  & div c_ 

Sinking  fund  convert  gold  bonds  red  (text).Ba.kxxxc* 

Debentures  gold  red  par  sink  fund FP.kc* 

General  iiakm»  Co  Common  siocu  1*10.000,000) 

Preferred  (a  & d)  stock  7% 

(For  proposed  exch.  of  stock  for  no  par  val.  shs.,  see  text) 

1st  & Ret  M g red  105  also  for  sink  fa U.c* 

Kolb  Bakery  pref  stock  diva  guar  red  110 

do  do  1st  M lnt  and  sinking  fund  guar 

General  Cigar  Co,  Inc — Common  stock  *25.000,000 

Preferred  stock  (p  & d)  7%  cumulative  S5. 000.000 

Debent  pref  (a  & d)  stk  "B"  7%  cum  $5,000,000  call  110 

Bk  fd  convert  into  common  $ for  $ 

General  Electric  Co. — Stock  (J  185,000,000) 

Debentures  for  Sprague  stock  g call  105  (V.  76.  p.  139)  .xc 

Debentures  *60.000.000  g red  107  <4  not  conv Ba.xc’&r* 

Debenture  bonds  $15,000,000  g red  105 c*&r* 

Employees  debenture  bonds — see  text 


1911 

1911 


1902 

1912 

1920 


REPORT. — Year  ending  Apr.  30  1920  in  V.  Ill,  p.  586;  6 mos.  ended 
Oct.  31  1920  in  V.  112,  p.  847. 

1919-20.  1918-19.  1917-18. 

Netincome df.$l,041,170  $1,262,402  $1,298,487 

Dividends  declared. ($  y2 ) 150 ,000  ($3  5* ) 1050 ,000  ($4 J* ) 1275 ,000 

Balance,  sur.  or  def def. $1,191, 170  sur.$212,402  sur.$23,487 

Profit  and  loss def. $4.931, 197  sur.Sl ,620,938  sur.Sl, 432,41k 

Balance  sheet  as  of  Oct.  31  1920  (V.  112,  p.  847)  showed  profit  and  loss 
deficit  of  $9,824,260. 

Directors. — Charles  H.  Sabin,  John  W.  Prentiss,  G.  M.  Dahl,  Henry  S. 
Kimball,  Charles  A.  Corliss,  George  A.  Gaston.  Jas.  J.  Phelan.  Office 
100  W.  41st  St.,  N.  Y.— (V.  112,  p.  749,  847,  853,  1148,  V.  113,  p.  965, 
1681,  1777,  1893,  1987,  2189.) 

GENERAL  AMERICAN  TANK  CAR  CORP.— Incorp.  in  N.  Y. 
July  5 1916.  A holding  company  owning  the  entire  capital  stock  ($3,000, 
000)  of  General  Amer.  Tank  Car  Corp.,  incorp.  in  W.  Va.  The  latter  com 
pany  owns  the  entire  capital  stock  of  the  General  American  Mfg.  Co., 
General  American  Car  Co.,  General  American  Tank  Car  Corp.  of  La.  and 
the  Railway  Equipment  Securities  Co. 

CAPITAL  STOCK. — Authorized,  400,000  shares  Common  of  no  par 
Value  and  $10,000,000  7%  cumulative  preferred,  par  $100;  outstanding, 
253,570  shares  common  and  $4,949,300  preferred.  Pref.  stock  provisions 
In  V.  110,  p.  2090. 

DIVIDENDS. — On  common:  April  1 1919  to  April  1 1920.  $1  50  quar.; 
May  1 and  July  1 1920,  50  cents  each;  Jan.  1 and  July  1 1921,  $1  50  each. 

CAR  TRUST  CERTIFICATES. — See  listings  application  to  N.  Y. 
Stock  Exch.  in  V.  110.  p.  2090;  also  V.  110,  p.  1853;  V.  111.  p.  1954. 
V.  112,  p.  1621;  V.  113,  p.  1160. 

REPORT.— For  1920,  in  V.  112,  p.  1403,  showed: 

Calendar  Years — 1920.  1919. 

Net  earnings ...$2,941,328  $3,558,885 

Depreciation  and  Federal  tax  reserve 1,207,524  xl ,383,909 

Surplus $1,733,804  $2,274,976 

x Before  depreciation. 

Balance  sheet  as  at  June  30  1921  in  V.  113,  p.  2077. 

OFFICERS. — Pres.,  Max  Epstein;  V.-P.,  Henry  E.  Butler  and  David 
Copland;  Treas.,  M.  P.  Kraffmiller;  Sec..  Elias  Mayer.  N.  Y.  office, 
17  Battery  Place.— (V.  113,  p.  540,  965,  1160,  1256,  2077,  2084.) 

GENERAL  ASPHALI  CO.— ORGANIZATION.— incorp.  In  N.  J.  on 
May  19  1903  as  successor  of  the  Nat.  Asphalt  Co.,  per  plan  V.  75.  p.  188; 
V.  76.  o 1)45,  V 79  p 101,2586:  V.  80,  p.  2218;  V.  82,  d.  1208. 

Subsidiary  companies  own  extensive  asphalt  deposits  and  petroleum 
lands  in  Trinidad  and  Venezuela  and  gilsonite  deposits  In  Colorado  and 
Dtab;  operate  Important  mining,  refining  and  shipping  properties,  pro- 
ducing a great  variety  of  asphaltic  and  other  materials  for  paving,  roofing, 
painting.  &c.,  and  conduct  a paving  business. 

DIVIDENDS.—  \ 06.  '07.  ’08.  ’09  to ’16.  T7.  18.  ’19  to  Dec.  ’21 

On  preferred 4 2 2 5 yly  5 5 lj*auar  (Q-M) 

The  accumulated  dividends,  9J*%,  were  discharged  In  full  in  cash, 
1%  in  1910  and  balance.  85*%.  through  payment  in  1915  of  debenture^ 
issued  representing  same. 

STOCK.— In  May  1921  all  of  the  original  $17,000,000  common  and 
$14,000,000  pref.  stock  had  been  disposed  of  and  the  voluntary  conversion 
of  the  pref.  into  com.  ($150  com.  for  $100  pref.)  had  resulted  in  increasing 
the  outstanding  com.  to  $23,563,900  with  a reduction  in  the  pref.  to  $7,- 
436,100.  Compare  V.  109.  p.  778,  984,  1613,  1703,  1796,  1895;  V.  79. 
p.  2586. 

The  stockholders  on  Dec.  7 1920  approved  the  plan  (a)  providing  for  an 
issue  of  $4,000,000  8%  10-year  sinking  fund  Convertible  gold  bonds,  (ft)  In- 
creasing the  authorized  Common  stock  by  $4,000,000  to  provide  for  the 
conversion  of  the  bonds.  Compare  V.  Ill,  p.  2143,  2233. 

Convertible  Bonds. — Convertible  after  Jan.  1 1923  into  common  stock  at 
par.  Redeemable  in  amounts  of  $500,000  or  multiples  thereof  at  105  on 
or  before  Dec.  1 1926.  at  104  on  or  before  Dec.  1 1927,  at  103  on  or  before 
Dec.  1 1928,  at  102  on  or  before  Dec.  1 1929,  and  at  101  thereafter  prior  to 
maturity.  V.  Ill,  p.  2525. 

DEBENTURES.— The  $2,000,000  10-year  6%  debentures  of  1915  h-'ve 
a sinking  fund  of  at  least  10%  of  net  earnings;  $585,000  redeemed  to 
Dec.  31  1920.  V.  100,  p.  815.  1171,  1352,  1670;  V.  108,  p.  2126;  V.  111.  p 
899. 

On  Dec  31  19^0  had  outstanding  $350,000  collateral  loans. 

Bonds  of  subsidiary  companies:  New  Trinidad  Lake  Asphalt  Co.  deb.  6s, 
due  Jan.  1 1930.  $1,940,000:  redeemed  to  Dec.  31  1920,  $1,340,055;  out- 
standing. $599,945.  V.  70.  p.  993;  V.  71.  p.  555;  V.  79.  p.  104. 
REPORT.— Cal.  year  1920,  in  V.  112.  p.  1864,  showed: 

Total  Net  Other  Interest,  Pref.  Div.  Balance, 

Income.  Profits.  Income.  Depr.,&c.  (5%).  Surplus. 

1920. -.$15.014, 470  $2,845,097  $78,133  $1,457,841  $379,956  $1,085,433 
1919...  14,755,610  2,311,370  99,749  1.098,722  578,948  733,449 

1918. 13,287.492  2.32.3,483  104.540  1,264,816  652,705  510.502 

Results  for  6 mos.  ended  June  30  1921,  in  V.  113,  p.  735. 
OFFICERS.— Pres..  Arthur  W.  Sewall;  V.-P..  O.  W.  Bayliss.  A.  L. 
Robinson  and  Frank  Seamans;  Treas..  Ira  Atkinson;  See..  E.  Robert  Riter; 
Aud.,  F.  A.  Warren.  Office,  Land  Title  Bldg.,  Philadelphia. — (V.  112,  p 
1864,  2417;  V.  113,  p.  735,  1777.) 

OENERAL  BAKING  CO.,  NEW  YORK.— ORGANIZATION.— In- 
corp. in  N.  Y.  State  in  1911  to  unite  the  baking  business  of  20  concerns 
(located  in  15  different  cities). 

Govt  regulation  of  business,  V 106,  p.  1944,  2459:  V.  106.  p.  1233 
CAPITAL  STOCK. — The  stockholders  were  to  vote  on  Nov.  21  1921  on 
(1)  changing  all  of  the  shares  of  stock,  par  $100,  including  any  authorized 
but  unissued  shares,  into  shares  of  no  par  value;  (2)  authorizing  the  issuance 
of  250,000  shares,  of  which  100.000  snares  with  no  par  value  shall  be  pref. 
stock  ($8  cumulative)  and  150,000  shares  with  no  par  value  shall  be  com. 
stock.  The  terms  upon  which  the  new  shares  without  par  value  shall  be 
issued  in  place  of  the  outstanding  shares  of  stock  shall  be  as  follows:  (1)  One 
share  of  pref.  stock  without  par  value  and  one  share  of  com.  stock  without 
par  value  to  be  issued  in  place  of  each  share  of  pref.  stock,  par  $100;  (2)  two 
shares  of  com.  stock  without  par  value  to  be  issued  in  place  of  each  share  of 
com.  stock,  par  $100.  V.  113,  p.  1987. 

DIVIDENDS.— On  pref.:  In  1912,  5 )*%;  1913  to  Jan.  1919.  4%  p.  a, 
in  April.  July  and  Oct.  1919  and  Jan.  1920  paid  1 5*  % quar.  In  April. 
July  and  Oct.  1920  paid  1 3*  % quar.  and  5*%  on  account  of  accumulations 
reducing  the  latter  to  20% . On  Dec.  31  1920  paid  1 5*  % quar.  and  20%  in 
pref.  stock  at  par  on  account  of  accumulations.  V.  Ill,  p.  2526.  On  Apr. 


1 1921  paid  15*%  on  pref.  and  an  initial  div.  of  15*%  on  common  stock, 
same  amounts  paid  July  1 and  Oct.  1 1921- 

Controls  Kolb  Bakery  Co.,  guaranteeing  dividends  on  its  $2,000,000  7% 
pref.  stock  and  int.  and  sink,  fund  on  $1,680,000  5%  bonds.  V.  94,  p.  211. 

BONDS. — Authorized  bond,  debt,  $5,000,000,  of  which  $1,300,000  re- 
served for  future  extensions.  See  V.  93,  p.  232.  Of  the  $3,700,000  issued, 
$1,131,500  on  Oct.  1 1921  had  been  redeemed  and  canceled  by  sinking  fund. 
REPORT.— Report  for  year  1920  in  V.  112,  p.  1021,  showed: 

Yrs.  end.Dec.25  toDec.31  1920.  1919.  1918.  1917. 

Net  income x$l ,086,226  x$870,606  x$l  .004,955  *$964,020 

Bal.,  after  pref.  divs x485,963  x455,856  \222,212  *298,108 

x After  providing  for  Federal  taxes.  * Before  deducting  war  income  and 
excess  profits  taxes. 

Pres.,  William  Deininger;  V.-Ps.,  F.  H.  Frazier  and  F.  R.  Shepard; 
Sec.  & Treas.,  G.  E.  Fawcett.  Office,  45  East  17th  St.,  N.  Y. — (V.  112. 
p.  937,  1021,  1149;  V.  113,  p.  1987.) 

GENERAL  CHEMICAL  CO.— See  Allied  Chemical  & Dye  Corp. 
GENERAL  CIGAR  CO.,  INC.,  N.  Y.— ORGANIZATION— Incorp. 
April  28  1906  under  laws  of  N.  Y.  as  the  United  Cigar  Manufacturers  Co. 
The  name  was  changed  by  court  order  effective  March  1 1917  to  General 
Cigar  Co.,  Inc. 

Business  is  that  of  the  manufacture  and  distribution  of  cigars . Company 
mcceeded  to  the  properties  and  business  of  the  United  Cigar  Manufacturers 
and  has  since  acquired  the  business  of  Theobald  & Oppenheimer  Co.  of 
Phila.,  M.  A.  Gunst  & Co.,  Inc.,  Bondy  & Lederer,  of  New  York,  the  Best 
k Russell  Companies  of  Chicago,  Memphis  and  Kansas  City,  and  the 
Conway  Cigar  Co.  of  Sioux  City,  la.  Operates  62  factories,  stemmeries 
vnd  warehouses  for  curing  and  storing  leaf  tobacco,  which  are  located  in 
iO  cities  or  towns . Output  is  approximately  500 ,000 ,000  cigars  annually . 

STOCK. — Neither  pref.  can  be  increased  nor  can  mtge.  other  than  pur- 
chase money  mtge.  be  created  without  consent  of  75%  of  that  issue,  and 
leither  has  voting  power  except  while  default  for  at  least  two  quarterly 
iividends  continues.  . , 

The  $5,000,000  debenture  pref.  stock  issued  in  July  1919  is  entitled  to 
m-  annual  cumulative  sinking  fund  beginning  with  1921,  sufficient  to 
aurchase  (or  call)  and  cancel  at  not  exceeding  110  & div.  1,500  shares  of 
said  stock;  it  is  also  exchangeable  for  common  stock,  share  for  share.  V . 108, 
p.  2633;  V.  109,  p.  176,  375. 

DIVIDENDS.— On  common,  1909,  5%;  1910,  6%;  1911.  45*%:  1912 
to  May  1919,  4%  yearly  (1%  Q.-F.);  Aug.  1919  to  Nov.  1921,  15*%  quar. 
V.  109,  p.  275,  375. 

112,  p.  1615;  6 months  1921,  V.  113,  p.  1777: 
Balance, 
Surplus. 

: 7 . 2 0 £ 

306,653 
255,551 
423,883 


661,731 

482,887 

350,000 


Com.  Divs. 
$543,120 
1,086,240 
905,20a 
724,160 


1,652.449 

1.384,846 

585.727 


REPORT.— For  1920 
Cal.  Gross  Net  Int.  on 

Yr.  Profits.  Income.  Loans,  &c 
1921*$3,478,898  $1,246,585  $209,944 

1920.  9,879,798  3,707,073 
(919.  7,422,414  3,028,483 
1918.  5,893.956  2,083,770 

* Six  months. 

OFFICERS. — President.  Fred  Hirschhorn;  Senior  V.-Pres.,  R.  C.  Bondy; 
Vice-Pres.  & Treas.,  William  Best  Jr.:  V.-Ps.,  Milton  H.  Esberg,  B.  G. 
Meyer;  Sec.,  H.  V.  Schick.  Office,  119  W.  40th  St.,  N.  Y.— (V.  112,  p. 
1615;  V.  113,  p.  188,  854,  1777.) 

GENERAL  ELECTRIC  CO.— ORGANIZATION.— Organized  under  a 
•pecial  charter  of  New  York  April  15  1892,  and  manufactures  outfits  for 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85,  p 155.  1648: 
V.  62,  p.  502,  635.  1040;  V.  65.  p.  151;  V.  68.  p.  1024.  ( V.  108.  p.  1837.) 

V.  70.  p 689.  V.  80.  p.  1481;  V.  83.  p.  689.  Owns  entire  common  stock  of 
Electrical  Securities  Corp.  and  Elec.  Bond  Sc  Share  Co.  V.  79.  p 1706. 
2645:  V.  81.  p.  510;  V.  103.  p.  1595.  International  General  Electric  Co. 
export  organization.  V.  108,  p.  83,  385;  V.  110  p.  1435.  In  1919  acquired 
control  of  the  Cooper-Hewitt  Electric  Co.  and  Trumbull  Electric  Co.  V. 
108,  p-  2437;  V.  109,  p.  375.  Owns  a substantial  interest  in  Adirondack 
Power  & Light  Corp.,  V.  109,  p.  2441.  Acquired  a substantial  interest  in 
the  Locke  Insulator  Corp.  in  1920,  V.  Ill,  p.  1374.  Victor  X-Ray  Corp. 
organized,  V.  Ill,  p.  1475.  In  Jan.  1921,  acquired  the  lamp  and  wire 
plants  of  the  Independent  Lamp  & Wire  Co.,  V.  112,  p.  377.  New  lamp 
plant,  V.  112.  p.  1287.  . . 

As  to  organization  of  Radio  Corp.  of  America,  see  caption  of  that  com- 
pany below.  V.  109,  p.  1704,  2412. 

Owns  the  rights  for  the  U.  S.  under  patents  covering  Curtis  steam  turbine 
engines.  V.  76,  p.  1195;  V.  77.  p.  2161;  V.  82,  p.  1272.  Settlement  of 
Government  suit,  V.  93.  p.  1024.  1194;  V.  92,  p.  599. 

Co.  announced  in  Mar.  1920  that  it  had  acquired  under  lease,  with 
option  to  purchase,  the  Remington  Arms  U.  M.  C.  plant  at  Bridgeport, 
conn.  V.  110,  p.  1191.  Acquired  the  former  plant  of  the  Bartlett  Hay- 
ward Co..  Baltimore,  in  May  1920.  V.  110,  p.  1976.  Lamp  patent  sus- 
tained, V.  110,  p.  2571.  Agreement  with  Amer.  Tel.  & Tel.  Co.  to  ex- 
change licenses,  patents,  &c.,  V.  Ill,  p.  899. 

STOCK. — The  stockholders  voted  Mar.  16  1920  to  increase  the  author- 
ized capital  stock  from  $125,000,000  to  $175,000,000.  The  directors  also 
authorized  the  issue  of  new  stock  for  subscription  by  stockholders  of  record 
April  6 1920  on  the  basis  of  one  new  share  for  each  10  shares  outstanding 
at  $125  per  share.  V.  110,  p.  1191. 

The  directors  on  Nov.  12  1920  authorized  the  issuance  of  $27,500,000 
additional  stock  to  be  offered  to  stockholders  of  record  Dec.  8 1920  at  par 
at  the  rate  of  one  share  of  new  stock  for  every  5 shares  of  old  stock  held. 
V 1 1 1 D 2233 

The  stockholders  on  May  11  1921  authorized  an  increase  in  the  capita 
stock  from  $175,000,000  to  $185,000,000. 

DIVIDENDS.—  1899.  1900  1901  1902  to  Jan.  1922. 

In  cash,  per  cent 3 65*  9 8 yearly  (Q.-J.) 

In  stock  J&J - 4%  y ly  Jan' 18  to  Jan.  22 

In  1902  distributed  66  2-3%  stook.  restoring  40%  surrendered  in  1898, 
and  on  Jan.  18  1913  30%  ($23,297,000)  to  repay  in  part  dividends  passed 
or  reduced  in  years  since  1893.  In  Aug  1917  1%  extra  was  paid  to  aid 
Red  Gross  contributions.  V.  95.  n.  2388,422.  . 

On  Jan.  15  1918  paid  a special  semi-annual  dividend  of  2%  In  stock 
along  with  the  regular  quarterly  2%  in  cash.  V.  105,  p.  2187.  From  July 
1918  to  Jan.  1921.  incl.,  paid  semi-annually  2%  extra  in  stock. 

To  change  method  of  paying  stock  divs.,  V.  113,  p.  1058. 

DEBENTURES. — No  mortgage  can  be  made  without  equally  securing 
the  debentures  except  purchase  money  mortgages  and  pledges  as  security 
for  temporary  loans  or  as  Indemnity.  V.  95.  p 238.  752,  892.  1611. 

Employees’  debenture  bonds.  V.  112,  p.  1420. 


Nov.,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac.,  see  notes  on  page  6] 


General  Gas  Sc  Electric  Co — Common  stock  *10,000.000- 

Pref  stock  $7,000,000  7%  cum  A partic  callable  12ft 

Convertible  preferred  stock 

First  Lien  convert  call  105  $20.000,000 Eq.c’Ar* 

Ten-year  (told  bonds  $1,411,000  callable  at  par G.c* 

Secured  6%  bonds  $4,700,000  call  par Nxxxkc* 

Income  bonds  7%  non-cura  call  par.. /Vle.xxxc* 

Principal  Bond,  Ac.,  of  Subsidiary  Cos  (See  also  text) — 
Pennsylvania  Edison  Co  1st  M SftO.OOO.OOOgcall  10ft  o- *&r* 

10  year  2nd  Mtge  notes  callable  110 *11 

Rutland  Ry.  Lt  A Power  1st  to  (closed) c* 

N J Power  A Light  Co.  1st  M unllm  g Gxc* 

Sand  G & El  1st  Ref  & ImpM$2.000.000  s f call  103  text.c* 
Bing'n  L.H&PCo  1st  Ref  M (V  102  p 1719)  call  10ft  O.c* 
Vermont  Hydro-Elec  1st  M ser  A g call  101  s f 1 % /Vle.xxxc* 

Metropolitan  Edison  Co — See  separate  statement 

Reading  Transit  A Light  Co — See  "Elec.  Ry.  Section” 

Qeneral  Motors  Corp— Common  stock  auth  50  000.000  sh 

Prefstk6%  cum  non-vot  red  110  A divs  $20,000,000  

Debenture  stock  $90,000,000  6%  cum  call  116 

Debenture  stock  $500,000,000  7%  cum.  call.  120 


Date 

Ronds 

Par 

Value 

Amount 

Outstanding 

Rale 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  aho 
Dividends  are  Payable 

$100 

100 

$4,515,400 
2,500.000 
4,025  900 

.... 

7 

Q-J 

See  text 

New  York 

1912 

1.000 

1,077,000 

5 g 

J & J 

July  1 1932 

Equitable  Trust  Co,  N Y 

1915 

500  Ac 

450.000 

5 g 

J & J 

Jan  1 1925 

Guaranty  Trust  Co,  N Y 

1919 

100  Ac 

4,178.200 

6 g 

MAS 

Sept  1 1929 

New  York  Tr  Co,  N Y 

1919 

25  &c 

816,125 

7 

April 

Oct  1 1934 

Mercantile  Tr  Co,  N Y 

1916 

100  Ac 

4,269,500 

5 g 

A A O 

Apr  1 1946 
May  1 1926 

New  York  A Philadelphia 

1916 

100  Ac 

1,0  .5.000 

6% 

MAN 

Fidelity  Trust  Co.  Phlla 

1906 

1 .000 

1,926.000 

5 g 

MAS 

Mar  1 1946 

Lincoln  Trust  Co  N Y 

1916 

1.000  Ac 

1,370.000 

5 g 

F A A 

Feb  1 1936 

Guaranty  Trust  Co.,  NY 

1915 

1.000 

1,043.000 

5 g 

MAS 

Mar  1 1945 

Fidelity  Tt"»  < n Phlla 

1916 

1 .000 

1,285.000 

5 g 

A A O 

Fob  1 1946 

Guaranty  Trust  Co. , NY 

1919 

100  Ac 

1.881.500 

6 g 

A A O 

Oct  1 1929 

Mercantile  Trust  Co. NY 

None 

20,646.397  sh. 

See  text 

Q—  F 

Nov  1 ’21  25c. 

Checks  mailed 

100 

16.18.3,400 

6 

W 

Nov  1 1921  1H 
Nov  i ’21.1  34  % 

do  do 

100 

53,283,800 

6 

do  do 

100 

25,637,900 

7 

Q— F 

Nov  1 1921  1% 

do  do 

The  $15,000,000  20-year  debentures,  sold  in  Feb.  1920,  were  Issued  to 
provide  for  the  payment  of  the  $15,000,000  6%  notes  due  July  1 1920 
V.  110.  p.  663 

REPORT.— For  year  ending  Dec.  31  1920,  In  V.  112.  p.  1420: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Sales $275.758, 488$229, 979, 983$216, 815, 278$196.926,318 

Net.  after  ord.  taxes $35,420,616  $38,355,221  $32,982,071  $33,516,830 

Interest.  &c 4.288,328  2,277,250  2,377,089  1,113,002 

Federal  taxes  (est.) 9.000,000  11,000,000  13,500.000  5,500,000 

Dividends  (8%  p.  a.)-..  10,656,222  9,545,469  9,165,622  8,120,648 

Bed  Cross  div.  (1%)-.-  — 1,015,078 

Dlv.ln stock (4%)5, 437,700  (4)4,772,918  (4)4,587.398  (2)2,030,156 


DIRECTORS.— C.  A.  Coffin  (Chairman).  E.  W.  Rice  Jr.  (Pres.). 
Oliver  Ames,  Anson  W.  Burchard  (V.-P.),  George  P.  Gardner,  Francis 
L.  Higginson,  Jr.,  Robert  Treat  Paine  2d,  Marsden  J.  Perry,  Seward  Pros- 
ser, B.  E.  Sunny,  George  F.  Baker,  Jr.,  D.  \V.  Morrow,  and  Philip  Stock- 
ton,  N.  Y.  office,  120  Broadway.— (V.  112,  p.  1391,  1420,  1745,  2088, 
2310,  2541,  2753;  V.  113,  p.  298,  423,  632,  854,  965,  1058,  1365,  1476.) 

QENERAL  GAS  & ELECTRIC  CO.— ORGANIZATION.— Incor- 
porated in  Maine  July  3 1912  (V.  95,  p.  110).  Owns  control  of  public 
service  properties  under  management  of  The  W . S . Barstow  Mgt . Assn . , Inc 
Controls  through  stock  ownership  10  public  utility  operating  companies 
which  in  turn  through  stock  ownership  and  long  term  leases  operate  22 
additional  public  utility  companies.  Of  the  total  amount  of  stocks  of  sub- 
sidiaries and  affiliated  companies  outstanding,  the  company  controls  over 
99%  of  the  Common  stock  and  over  77%  of  the  Preferred  and  Common 
stocks  combined.  The  utilities  are  mainly  electric  and  gas  properties 
located  in  the  States  of  Pennsylvania,  New  Jersey,  New  York,  Vermont. 
New  Hampshire  and  Ohio,  serving  an  estimated  population  of  1,000,000. 
Aquisition  in  1919  of  Metropolitan  Edison  Co.,  Vermont  Hydro-Electric 
Corp.,  &c.— (V.  109.  p.  480.  1796.) 

Stocks  of  Subsidiary  Companies  Owned. 

Owned  by 
Gen.  G.  & E.  Co 
Outstanding,  or  Sub.  Cos. 

Metropolitan  Edison  Co. — Preferred 2,509  300  

Common 3 ,000 ,000  3 .000 .000 

Pennsylvania  Edi  oa  Co. — Preferred 743,  00 


-2,691,188  2.691,188 

2,000 

200,000 
269 .400 
11.500 

396.000 

650.000 
79,800 

,679, 10C 

300.666 

500.666 
5oT,66o 

500.000 

800.000 

6,000 


250.000 

100.000 

21 .356 

161.300 
150  000 
500  000 
60.000 
4,000 
100.000 


Eastern  Penna.  Pow.  Co.  of  N.  J. — Common 2,000 

Easton  Gas  Works — Preferred 200.666 

Common 269,400 

N.  J.  Pow.  & Lt.  Co. — Preferred 315,100 

Common 396.006 

Vermont  Hydro-Elec.  Corp. — Preferred 656,000 

Common 650,000 

Rutland  Ry.  Lt.  & Pow.  Co. — Preferred 110,600 

Common 1,700,500 

Plttsford  Power  Co. — Preferred 200,000 

Common 366,066 

Binghamton  Lt.  Ht.  & P.  Co. — Preferred 6”2,  00 

Common 500 .000 

Sandusky  Gas  & El.  Co. — Preferred 100,600 

Common 500,000 

Northwestern  Ohio  Ry.  & P.  Co. — Preferred 560,000 

Common 866,006 

Interurban  Gas  Co. — Common 6,o6o 

Reading  Transit  & Lt.  Co. — Preferred  "A" 188.  mo 

Preferred  "B” 1,511.500  1,300,000 

Common 2 .900 ,000  2 ,900 ,000 

Oley  Valley  Ry.  Co. — Common 256.666 

Neversink  Mountain  Ry.  Co. — Common I66.6OO 

Port  Clinton  Elec.  Lt.  & P. — Common 21  356 

Sayre  Elec.  Co. — Preferred 161,366 

Common 150,006 

Eastern  Utilities  Coal — Common 500,000 

Waverley  El.  Lt.  & P. — Common 66,000 

The  Jersey  Corp. — Common 4,000 

General  Finance  Corp. — Common 100.666 

See  separate  statement  of  Metropolitan  Edison  Co.  and  see  below  for 
Vermont  Hydro-Elec.  Corp.;  compare  also  “Electrc  Ry.  Section”  for 
statements  of  other  subsidiary  companies. 

CAP.  STOCK  OF  GEN  GAS  A EL.  CO.— The  7%  pref.  (cumulativt 
from  July  1 1915)  is  entitled  to  participate  with  common  in  any  year  after 
6%  on  common.  The  non-cum.  convertible  pref.  (convertible  into  com 
mon  at  par  at  any  time)  is  pref.  over  common  as  to  assets  and  as  to  4% 
dividends  in  1916.  5%  in  1917  and  6%  thereafter.  V.  105.  p.  1713. 
DIVIDENDS — I 1912  1913.  1914.  1915.  1916  to  Apr.  17  None 

On  7%  Pref-%(  1H%  6 5M  7 7 dX%  Q — J)  since 

BONDS. — Convertible  bonds  of  1912.  auth.,  $20,000,000;  issued  and 
outstanding  Dec.  31  1920.  $1,077,000:  they  are  convertible,  $ for  $,  into 
pref.  stock.  Additional  bonds  under  certain  conditions,  V.  95,  p.  1210. 

As  part  of  the  financing  in  Sept.  1919  the  company  made  two  new  bond 
Issues: 

(1)  An  auth.  $4,700,000  6%  bonds  due  Sept.  1 1929  (callable  at  par  and 
Int.)  .whereof  $456,006  are  reserved  to  retire  the  10-year  bonds  due  1925. 
These  new  bonds  are  secured  by  pledge  of  (a)  $3,600,000  Metropolitan 
Edison  Co.  com.,  (b)  entire  $2,900,000  com.  stock  of  Reading  Transit  & 
Light  Co.,  also  $550, 060  of  its  7%  cum.  pref.  (c)  $345,700  com.  stock  N.  J. 
Power  & Light  Co.;  (d)  $500,060  com.  stock  Sandusky  Gas  & Elec.  Co.; 
(e)  $550,000  com.  stock  of  Vermont  Hydro-Electric  Corp. 

(2)  An  auth.  $900,000  7%  non-cum.  income  bonds  due  Oct.  1 1934 
entitled  to  Interest  only  if  earned  except  that  at  maturity  is  entitled  to 
9 months  int.  and  if  called  interest  from  preceding  Jan.  1 to  redemption 
date,  &c.  Initial  payment  of  l%%  made  on  April  1 1920;  7%  paid  on 
April  1 1921. 

Vermont  Hydro-Electric  Corporation. — Whose  entire  $650,000  issued 
com.  stock  is  owned  by  General  Gas  & Electric  Co.,  on  Oct.  1919  made  a 
1st  M.  to  Mercantile  Trust  Co.  of  N.  Y.  as  trustee,  to  secure  bonds  without 
limit  as  to  amount  Issuable  in  series  under  careful  restrictions:  Series  A 
issued  and  outstanding  $1,881,500;  has  sinking  fund  Oct.  1 1922  to  1928, 
equal  to  1 % of  bonds  outstanding  at  time  of  payment . 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1149,  shows:  Dividends, 
Ac.,  received,  $537,594;  net,  after  taxes,  $511,680;  int.  charges,  Ac.,  $400,- 
386;  balance,  $111,294. 


Combined  Operating  Income  of  Subsidiary  and  Affiliated  Companies  Ni 
Controlled  by  the  General  Gas  & Electric  Co.,  12  Months  Ended  Dec.  31. 


Operating  Revenues — 1920. 

Electric $7,023,814 

Railway 3,499,162 

Gas 841,590 


1919.  1918. 

$5,402,066  $4,823,409 
3,048,387  2,564,268 

684,465  571,242 


Total... $11,364,566 

Operating  expenses,  taxes  and  rents.  . 8,980,423 


$9,134,918 

6.047,577 


Operating  income $2,384,143  $3,087,341  $2,406,987 

OFFICERS. — Pres.,  W.  S.  Barstow;  V.-P.,  Lucien  H.  Tyng;  Sec.. 
O.  Clement  Swenson:  Treas.,  William  Buchsbaum;  Asst.  Sec.  & Asst. 
Treas.,  J.  P.  Campbell.  Office,  50  Pine  St..  N.  Y. — (V.  112,  p.  1149.) 

GENERAL  MOTORS  CORPORATION.— ORGANIZATION.— In- 
corp.  in  Del.  Oct.  13  1916  as  successor  to  Gen.  Motors  Co.  (of  N.  J.)  On 
Aug.  1 1917  the  N.  J.  company  was  dissolved.  For  plan  see  V.  103.  p. 
1510,2346. 

PROPERTY. — Products  include  the  Buick,  Cadillac,  Chevrolet,  Mc- 
Laughlin, Oakland,  Oldsmobile,  Scripps-Booth  and  Sheridan  passenger 
cars  and  the  Chevrolet,  Gen.  Motors,  Oldsmobile  and  Samson  trucks; 
also  farm  machines  and  implements,  ice  machines,  accessories  and  parts,  etc. 
A detailed  statement  as  to  properties  as  of  Dec.  31  1919  appeared  in  V.  110, 
p . 2385;  compare  also  V . 108 , p . 882;  V . 1 1 2 , p . 1 634 . N ew  plant  of  Cadil- 
lac Motor  Car  Co.,  V.  111.  p.  1087;  V.  112,  p.  2753. 

Statement  by  Pres,  du  Pont  in  Nov.  1921  regarding  company’s  policies, 
&c. , V.  113,  p.  2084. 


ACQUISITIONS. — As  of  May  2 1918  all  assets  of  Chevrolet  Motor  Co. 
of  Del  (except  its  450,000  shares  of  Gen.  Motors  Corp.)  were  acquired. — 
V.  106,  p.  824,  2761:  V.  107,  p.  1006,  1194. 

In  Dec.  1918  acquired  United  Motors  Corp. — V.  107  p.  1484  . 2101; 
V.  108  p 83.  584. 

In  Jan.  1919  acquired  entire  capital  stock  of  Gen.  Motors  Corp.  of  Can- 
ada.— V.  108.  p.  272.  584;  V.  107.  p.  1923.  In  1919  acquired  the  Inter- 
State  Automobile  Co.,  Muncie,  Ind. 

In  Oct.  1919  announced  that  control  had  been  acquired  of  the  Delco 
house  light  business  and  plant  at  Dayton.  O.,  and  the  Sunnyhome  Elec. 
Co.  of  Detroit,  and  had  made  an  offer  for  control  of  Fisher  Body  Corp. 
by  purchase  of  300,000  shares  of  its  new  common  on  a basis  adding  about 
$30,000,000  to  that  company's  current  assets. — V.  109.  p.  1673. 

For  other  acquisitions  see  V.  108.  p.  882:  V.  109.  p.  2267:  V.  110,  p.  2660. 

Organized  the  Gen.  Motors  Acceptance  Corp.  in  Jan.  1919. — V.  108, 
p.  484;  V 110.  p.  2079:  V.  111.  p.  536.  593 

Gen.  Motors  Bldg.  Corp. — bonds,  Ac.,  V.  113,  p.  2189. 


CONTROL. — In  Nov.  1920  E.  I.  du  Pont  de  Nemours  A Co.  acquired 
from  W.  C.  Durant  2.504,273  shares  of  Gen.  Motors  Corp.  common  stock 
through  the  newly  organized  Du  Pont  Securities  Co.  On  Dec.  31  1920  the 
Du  Pont  company  owned  a 29.57%  interest  in  the  common  stock.  It  is 
understood  that  the  Du  Pont  and  Morgan  interests  combined  amount  to 
something  more  than  51%  of  the  outstanding  common  stock.  Compare 
V.  112.  p.  1139. 


CAPITAL  STOCK. — On  Jan.  6 1920  the  shareholders  voted  to  change 
the  authorized  stock  to  the  following  amounts:  $20,000,000  6%  Pref., 
$90,000,000  6%  Deb.  stock,  $500,000,000  7%'non-voting  Deb.  stock  (new 
Issue),  having  a par  value  of  $100,  redeemable  at  120  and  ranking  parri 
passu  with  Pref.  and  old  Deb.  stock,  50,000.000  shares  Com.  stock  without 
par  value.  Ten  shares  of  new  Com.  of  no  par  value  will  be  given  in  ex- 
change for  each  share  of  old  Com.  of  $106  par  value,  the  exchange  to  be 
made  on  and  after  May  3 1920. 


RIGHTS. — Pref.  and  6%  Deb.  stockholders  of  record  Jan.  9 1920  were 
given  the  privilege  of  subscribing  on  or  before  Feb.  2 1920  to  2 shares  of 
new  7%  Deb.  stock  at  par,  payments  to  be  made  in  cash,  or  50%  in  cash 
and  50%  in  Pref.  or  6%  Deb.  stock  at  par.  Compare  V.  109,  p.  2075 

Common  stockholders  of  record  Jan.  15  1919  had  the  right  to  subscribe 
to  240,000  shares  of  Common  stock  at  $118  per  share  (underwritten  at  that 
price)  to  the  extent  of  20%  of  holdings.  V.  108,  p.  83.  174. 

Stockholders  of  record  June  12  1920  were  given  the  right  to  subscribe  to 
additional  common  stock  at  $20  per  share  to  the  extent  of  20%  of  holdings. 
V.  110.  p.  2390. 

CHANGES  IN  CAPITALIZATION.— The  shareholders  voted  Dec. 
10  1918  (1)  to  authorize  an  issue  of  not  exceeding  $150,000,000  6%  de- 
benture stock,  of  which  $20,000,000  was  made  exchangeable  for  the  out- 
standing issue  of  pref.  stock,  share  for  share;  (2)  to  decrease  the  then  au- 
thorized pref.  stock  from  $100,000,000  to  $20,000,000.  V.  107,  p.  2102, 
2292;  V.  108,  p.  83,  584.  See  also  du  Pont  report,  V.  108,  p.  1074. 

On  June  12  1919  the  shareholders  voted  to  increase  the  authorized  issues 
of  common  and  debenture  stock  to  $500,000,000  each,  in  order  to  make 
provision  for  future  financing  as  required  from  time  to  time,  and  not  with 
a view  to  any  immediate  issue.  V.  108,  p.  1824,  2025,  2437. 

In  May  1919  $50,000,000  Deb.  stock  was  offered  to  the  public.  V.  108. 
P 2025. 

The  preferred  stock  and  the  debenture  stock  may  be  exchanged  on  the 
basis  of  one  share  of  pref.  or  deb.  stock  and  $100  cash  for  two  shares  of  7% 
deb.  stock. 

Tbe  6%  pref.,  the  6%  debentures  and  the  7%  debentures  rank  equally 
as  to  both  dividends  and  assets.  These  stocks  are  entitled  to  receive  divi- 
dends at  the  rates  specified  before  any  dividend  is  paid  upon  the  common 
stock.  Upon  liquidation  the  holders  of  the  pref.  and  debenture  stocks  shall 
be  entitled  to  be  paid  in  full  both  the  par  amount  of  the  stock,  $100  a share, 
and  any  accrued  dividends. 

The  sole  voting  power  is  vested  in  the  common  stock  except  in  case  of 
default  of  dividends  upon  the  preferred  and  debenture  stocks,  and  except 
upon  the  happening  of  certain  events,  as  follows: 

(a)  The  pref.  and  debenture  stocks  shall  vote  upon  the  sale  of  the  assets  as 
an  entirety;  (ft)  in  case  earnings  amount  to  less  than  9%  in  any  year  upon 
the  amount  of  the  debentures  outstanding,  the  debentures  shall  have  equal 
voting  power  with  the  common  r o long  as  the  default  in  earnings  continues; 
(c)  in  case  of  failure  for  six  months  to  pay  dividends  upon  the  debentures, 
the  sole  voting  power  becomes  vested  in  the  debentures  so  long  as  the  default 
in  dividends  continues. 


DIVIDENDS.— On  com..  In  1917,  Feb.,  1%;  May  1917  to  Feb.  1920 
3%  each  (12%  p.  a.).  V.  104.  p.  2556.  The  directors  on  Mar.  25  1920  de- 
clared. along  with  the  regular  distribution  on  the  pref.  and  debenture  stocks, 
a dividend  of  25  cts.  a share  in  cash  and  l-40th  of  a share  in  stock  on  the 
new  com.  stock  without  par  value,  and  a dividend  on  the  old  com.  stock  of 
the  par  value  of  $100  a share  at  the  rate  of  $2  50  a share  in  cash  and  one- 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


General  Petroleum  Corp. — Com.  stock  $46,787.800 

Pref.  (a.  & d.)  7%  cum.  call,  at  par  $3,212,200 

Sinking  fund  gold  notes  red  105  *10  000.000 xxxc 

Gillette  Safety  Razor  Co — Stock  500,000  shares 

Gilliland  Oil  Co — Common  stock  600,000  shares  auth 

Pref  (a  & d)  stk  8%  cum  red  & conv  (see  text)$5,000,000  au 
Girard  Point  Storage — See  Pennsylvania  HR. 

Goldfield  Consolidated  Mines  Co — Stook  $50,000,000  auth 

Goodrich  (B  F)  Co — Common  stock  1.500.000  shares 

Preferred  (a  & d)  7%  cumulative  auth  $47,224,000  

Convertible  notes  (see  text) Bac* 


$100 

100 

500  &c 
None 
None 
100 

10 
None 
100 
100  &c 


$22,742,196 

3.212.200 

10.000.  000 
See  text 

444,406  shs. 
3,529,700 

35.591.480 
Sep  text 
37,224,000 

30.000. 000 


See  text 
See  text 

7 

7 g 


Q— M 
F&A  15 
Q— M 


See  text 
Feb  15 1931 
See  text 


See  text. 

O— J 
A & O 


Dec  31  1919  5c 
Feb  15’21$1.50 
Jan  2 ’22.  1H% 
Apr  1 1925 


New  York  or  San  Fran 


Checks  mailed 


Bankers  Trust  Co,  N Y 


fourth  of  a share  of  common  stock  without  par  value,  payable  May  1 1920. 
V.  110,  p.  1294.  In  Aug.  and  Nov.  1920.  paid  25c.  a share  in  cash  and 
l-40th  of  a share  in  stock  on  the  new  common.  In  Feb.,  May,  Aug.  and 
Nov.  1921  paid  25c.  a share  in  cash,  the  stock  dividend  being  omitted. 


REPORT. — For  calendar  year  1920,  in  full  in  V.  112,  p.  1634: 

Calendar  Years — 1920.  1919.  1918. 

Cars  and  trucks  sold 401,610  406,158  246,834 

Net  sales $567,320,603  $509,676,695  $269,796,830 

Net  profit  after  depreciation,  &c 49,277,521  90,517,519  35,504,576 

War  taxes,  &c 3,894,000  30,000,000  20,113,548 

Balance $45,383,521  $60,517,519  $15,391,028 

General  Motors  proportion $37,750,375  $60,005,484  $14,825,530 

Preferred  dividends 973,748  1,032,376  1,180,901 

Debenture  dividends 4,646,678  3,180.136  739,566 

Common  dividends 17,893,289  17,324,541  11,237,310 


Balance,  surplus $14,236,669  $38,468,431  $1,667,753 

Report  for  6 mos.  ended  June  30  1921:  Net  profits,  $14,238,876;  Fed. 
taxes,  &c.,  $29,473;  deduct  acct.  of  price  reductions,  $4,549,871;  balance, 
$9,659,532;  Gen.  Mot.  proportion,  $9,605,676;  pref.  divs.,  $485,502; 
debenture  divs.,  $2,651,623;  common  divs.,  $10,230,975;  balance,  def., 
$3,762,425.  V.  113,  p.  844. 

OFFICERS. — Pierre  S.  du  Pont,  Chairman  & President;  J.  J.  Raskob, 
Chairman  of  finance  committee;  T.  S.  Merrill,  Sec.;  M.  L.  Prensky,  Treas.; 
Frank  Turner,  Comptroller.  Main  office,  Detroit;  N.  Y.  office,  224  W. 
57th  St.— (V.  112,  p.  749,  853,  937,  1149,  1511,  1611,  1634,  1521,  1871, 
2195,  2310,  2753;  V.  113,  p.  76,  540,  735,  844,  1058,  1160,  1256,  1365, 
1580,  1777,  1893.  2084.  2189.) 


OENERAL  PETROLEUM  CORP.— ORGANIZATION.— Incorp.  May 
25  1916  in  California,  successor  to  company  of  same  name,  foreclosed  June 
28  1916  per  plan  of  reorganization  in  V.  102,  p.  889.  Owns  various  oil 
fields,  held  in  fee  or  under  lease,  in  California  and  Mexico.  V.  104.  p.  2556. 

V.  109,  p.  977;  V.  Ill,  p.  1276;  V.  112,  p.  749.  Owns  entire  capital  stock 
($2,000,000  class  “A”  and  $5,500,000  class  “B”)  of  General  Pipe  Line  Co. 
of  California.  V.  103,  p.  1414. 

STOCK. — The  stockholders  voted  on  Jan.  19  1920  to  increase  the  author- 
ized common  stock  from  $21,787,800  to  $47,000,000. 

Rights. — Common  stockholders  of  record  Dec.  15  1919  were  given  the 
privilege  of  subscribing  at  $125  per  share  for  57,424  shares  of  com.  stock 
to  the  extent  of  33  1-3%  of  holdings.  V.  110,  p.  81. 

Notes. — Proceeds  of.the  $10,000,000  7%  s.  f . gold  notes  of  1921  were  used 
to  retire  all  outstanding  bonds  of  Gen.  Pipe  Line  Co.  of  Calif,  and  to  retire 
all  of  the  Gen.  Petroleum  Corp.  secured  gold  notes.  Sinking  fund  of  5% 
will  commence  Feb.  15  1922  to  be  used  for  purchase  and  redemption  of  notes. 
V.  112,  p.  749. 

DIVIDENDS. — Initial  div.  of  3)4%  paid  on  Pref.  stock  Sept.  1 1916 
and  1H%  Q.  since  to  June  1 1921.  On  Common  initial  div.  of  10%  was 
declared  payable  2)4%  each  on  Oct.  1 1917.  Jan..  Apr.  and  July,  1918; 
Oct.  11  1918.  2)4%;  Oct.  31  1918  to  May  31  1921.  1%  monthly. 

REPORT.. — For  fiscal  year  ended  June  30  1921,  in  V.  113,  p.  1249: 
Gross  Gross  aDeprec.  Pref.  Com.  Bal. 

plus. 

1920-21 14,280,260  12407,037  8,221,491  224,854  2,709,143  1,251,549 

1919-20 7.669,305  6,658,672  4,209,4.35  224,854  2,180,852  43,531 

1918-19 7,864,827  6,846,748  4,398,171  224.854  1,650,497  573.226 


a Includes  Federal  income  and  excess  profits  taxes.  President  John 
Barneson,  San  Francisco.  New  York  office,  71  Broadway. — (V.  113,  p. 

1160.  12490 

OENERAL  PHONOGRAPH  CO.— (V.  Ill,  p.  974, 1191, 1854,  2660.) 
GILLETTE  SAFETY  RAZOR  CO. — Incorporated  in  Delaware  Sept.  10 
1917  (V.  105,  p.  1108.  1213) . succeeding  Mas3.  corporation.  Plants  located 
at  Boston,  Mass.,  and  Montreal,  Canada.  (Compare  annual  report  printed 
in  full  in  V.  112,  p.  664.) 

CAPITAL  STOCK. — The  stockholders  voted  on  Nov.  18  1921  to  (a)  in- 
crease the  authorized  capital  stock  from  250,000  shares,  no  par  value,  to 
500,000  shares,  no  par  value,  and  (6)  to  pay  a stock  dividend  of  10%  for  the 
year  1921  to  shareholders  of  record  Dec.  12  out  of  the  increased  capital. 

Canadian  Co.,  see  V.  109,  p.  1464. 


DIVIDENDS. — Rate  previously  $7  p.  a.,  was  in  Sept.  1918  Increased  to 
$8  (extras  of  $1  were  also  paid  in  June  and  Nov.  1918  and  June  1 1919). 
and  in  Aug.  1919  to  $10  per  share;  Dec.  1 1919  and  Mar.  1 1920,  $2  60  quar. 
June  1 1920,  $2.50  and  $1  extra;  Sept.  1 1920,  $2.50:  Dec.  1 1920.  $2.50 
and  $1  extra;  Mar.  2 1921,  $3:  June  1 1921,  $3;  Sept.  1 1921,  $3;  Dec.  1 1921, 
$3;  Dec.  19  1921,  10%,  payable  in  stock. 

ANNUAL  REPORT. — In  full  in  V.  112.  p.  664.  showing: 


-Sales. 
ance  an 

1920.  1919.  1918.  1917.  1916. 

Sales,  No.  razors  2,090,616  2,315,892  4,580,987  1,094,182  782,028 

Doz  blades.  19,051,268  17,320,517  12,895,618  9,619,030  7,153,466 
Co.’s  net  earns. .$6 .803 ,407  $6,025,350  $5,252,136  $4,603,782  $3,192,832 
Status  in  Oct.  1921.  V.  113,  p.  1681,  1893. 


OFFICERS. — Chairman,  J.  E.  Aldred;  Pres.,  King  O.  Gillette;  V.-Pres. 
& Treas.,  Frank  J.  Fahey;  Sec.,  Frank  J.  Sullivan.  Office.  47  West  First 
St.,  Boston.— (V.  112,  p.  262,  648,  664,  2647;  V.  113,  p.  298,  1256,  1681, 
1893,  2189.) 

GILLILAND  OIL  CO. — Incorp.  Sept.  24  1916  in  Dela.  Owns  produc- 
ing properties  and  undeveloped  leases  in  Okla.,  Kansas,  Louisiana  and 
Texas.  In  Jan.  1921  had  349  oil  wells,  14  gas  wells  and  17  welts  drilling. 
Owns  100,000  shares  of  stock  of  Paragon  Refining  Co. 

John  J.  Satterthwali,  Wilmington,  Del.,  and  P.  J.  Hurley,  Tulsa,  Okla., 
were  appointed  receivers  by  Judge  Hugh  M.  Morris  in  Federal  District 
Court  at  Wilmington,  Del.,  on  July  7 1921. 

The  Federal  Court  at  Tulsa,  Okla.,  in  June  1921  appointed  T.  H.  Mark- 
ham Jr.,  Waite  Philips  and  P.  J.  Hurley  receivers.  See  V.  113,  p.  76. 

P.  J.  Hurley,  J.  J.  Satterthwaite  and  George  O.  Baird  are  now  the  re- 
ceivers, John  H.  Markham  Jr.  and  Waite  Phillips,  former  colleagues  in 
the  receivership,  having  resigned. 


CAPITAL  STOCK. — Pref.  stock  is  convertible  at  any  time  into  common 
stock  at  the  rate  of  one  share  of  pref.  for  two  shares  of  common,  the  rate  to 
change  in  case  of  any  increase  of  common  stock  and  sale  thereof  at  less  than 
$50  per  share.  Redeemable  at  105  to  Feb.  15  1921  at  107 H to  Feb.  15 
1922,  and  at  110  thereafter.  Sinking  fund,  20%  of  net  earnings  after  pref. 
.divs.  Pref.  and  com.  stocks  have  equal  voting  rights. 

It  was  reported  in  Oct.  1921  that  $1,280,000  7%  receivers’  certificate 
had  been  sold  to  Cleveland  and  New  York  bankers.  V.  113,  p.  1987. 

Dividends. — Pref.  dividends  were  paid  quar.  to  Feb.  15  1921;  none  since. 

REPORT. — For  year  ended  Oct.  31  1920  showed:  Profit,  $6,448,022; 
depletion  (estimated),  $4,474,830;  Fed.  taxes  (estimated),  $300,000 
net  profit,  $1,673,192. 

OFFICERS.— Pres.,  J.  W.  Gilliland;  Treas.,  G.  R.  McCullough;  Sec., 
J.  W.  Hayes.  Main  office,  Tulsa,  Okla.— (V.  113,  p.  76,  188,  965,  1058. 
1987.) 

GLEN  ALDEN  COAL  CO.— (V.  112,  p.  2195;  V.  113,  p.  854.)  ‘ 

GOLDFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION.— 
Incorp.  in  Wyoming  Nov.  13  1906.  Owns  381  aores  of  mining  ground  In 

fee.  Also  owns  about  30%  of  the  issued  stock  of  the  Ash  Peak, Mines  Co. 
and  has  acquired  about  a three-fourths  interest  in  the  Surcease  Mine, 
located  in  Plumas  County,  Calif. 

Stook  authorized,  $50,000,000;  outstanding,  $35,591  480;  par.  $10. 
In  March  1919  the  entire  remaining  mining  property  not  theretofore  leased, 
except  the  milling  plant,  was  leased  to  the  Goldfield  Development  Co.,  a 
new  independent  company  (backed  by  local  (Goldfield]  interests),  for  a 
royalty  of  from  15  to  20%  of  the  net  proceeds  of  the  ore  produced.  The 
lease,  however,  was  relinquished  at  the  end  of  1920.  The  right  to  subscribe 
at  5 cts.  a share  for  a block  of  the  2,500.000  assessable  shares  of  the  new 
company  was  offered  to  the  shareholders  of  this  company.  V.  108,  p.  1277. 

Dividends—  J ’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  1916-18.  ’19.  1920. 

Cents  per  share \ 100  200  300  160  17  301  45  None  5 text 

Stockholders  of  record  July  31  1920  received  a dividend  consisting  of 
shares  of  Goldfield  Deep  Mines  Co.  of  Nevada  equal  to  the  number  of  shares 
of  Goldfield  Cons.  Mines  Co.  held.  V.  Ill,  p.  2047. 


EARNINGS. — Total  earnings  for  the  year  ending  Dec.  31  1920  were 
$33,455,  compared  -with  $244,849  in  1919;  total  expenses  were  $248,331, 
against  $1,227,565;  net  deficit  for  the  year  was  $214,875,  compared  with  a 
deficit  of  $982,716  in  1919.  The  total  surplus  as  of  Dec.  31  1920  was 
$627,796. 

OFFICERS. — Pres.,  George  Wingfield;  V.-P.,  B.  J.  Henley;  Sec.  & 
Treas.,  W.  E.  Zoebel.  Office,  Reno,  Nev. — (V.  112,  p.  1287.) 

(B.  F.)  GOODRICH  CO.— ORGANIZATION. — Reincorporated  in 
N.  Y.  May  2 1912,  and  in  June  1912  acquired  Diamond  Rubber  Co.  (V.  93. 
p.  1262),  having  adjoining  plant  at  Akron,  O.  V.  94,  p.  829,  1386,  1629. 
Manufactures  a large  variety  of  rubber  goods,  including  automobile  tires. 

In  July  1921  organized  the  International  B.  F.  Goodrich  Co.  V.  113, 


STOCK,  NOTES,  &c. — Pref.  may  be  redeemed  at  not  exceeding  125  and 
divs.  At  least  3%  of  pref.  stock  must  be  retired  yearly  after  July  1 1913 
from  surplus  profits  before  divs.  are  paid  on  com.  stock.  Entire  voting 
power  for  election  of  directors  is  vested  in  com.  stock  until  four  quarterly 
pref.  divs.  are  in  default.  V.  94,  p.  1629.  Pref.  stock  formerly  $30,000,000, 
reduced  by  sinking  fund  prior  to  Oct.  1 1919  to  $24,600,000  (V.  106, p.  1130). 
Auth.  pref.  stock  increased  to  $49,6(K.,000  June  26  1919  and  $15,000,000 
offered  to  stockholders  of  record  July  i at  $102.  The  $8,000,000  thereof  not 
so  sold  was  taken  by  bankers,  increasing  the  outstanding  pref.  to  $39,600,- 
000.  V.  108,  p.  2332,  2437,  2633;  V.  109,  p.  1183.  Outstanding  pref.  stock 
was  reduced  to  $38,412,000  in  March  1920  and  to  $37,224  000  in  April  1921. 

The  stockholders  on  Mar.  15  1920 ratified  the  recapitalization  plan  which 
provided  that  (1)  authorized  com.  stock  be  increased  from  600,000  shares 
of  $100  par  value  to  1,500,000  shares  of  no  par  value.  Of  the  new  stock. 
600,000  shares  were  exchanged  share  for  share  for  the  old  common,  125,000 
shares  is  set  aside  for  sale  to  employees,  375,000  shares  is  reserved  for  con- 
version of  the  notes  below,  and  the  remaining  400.000  shares  is  available  for 
future  requirements;  (2)  there  were  issued  immediately  $30,000,000  Five- 
Year  7%  Convertible  gold  notes,  convertible  after  Apr.  1 1922  into  common 
stock  at  $80  a share.  Red.,  all  or  part,  on  any  int.  date  at  103  if  redeemed 
on  or  before  Apr.  1 1923;  at  102  if  redeemed  thereafter,  and  on  or  before 
Apr  1 1924,  and  at  101  thereafter  (with  int.).  Each  $1 ,000  note  will  have 
a stock  purchase  warrant  attached  (which  may  be  detached  and  held  and 
disposed^  of  separate  and  apart  from  the  note)  entitling  the  holder  on  or 
before  March  31  1922,  or,  if  all  notes  are  earlier  redeemed,  on  or  before  the 
redemption  date,  to  purchase  12  H shares  of  common  stock  at  not  more  than 
$80  per  share.  The  warrants  attached  to  notes  of  smaller  denom.  will  per- 
mit the  purchase  of  a proportionately  smaller  number  of  shares. 

Offerings  to  Stockholders. — Common  stockholders  of  record  March  15  1920 
had  the  right  to  purchase  notes  at  the  rate  of  $100  of  notes  for  each  two 
shares  of  common  stock  held,  at  $99  and  int.,  if  any,  for  each  $100  note,  or, 
alternatively,  to  purchase  shares  of  common  stock  at  the  rate  of  1 H shares 
for  each  two  shares  held,  at  $80  per  share  and  also  could  subscribe,  subject 
to  allotment,  for  additional  notes  or  shares  at  the  same  prices.  (6)  Pref. 
stockholders  were  given  the  privilege  of  subscription  at  the  above  prices  to 
notes  or  shares  without  limitation  as  to  amount  but  subject  to  allotment. 
V.  110.  p.  767.  875.  1191. 

Dividends  on  pref.  have  been  declared  regularly  1 % % to  and  including 
Jan  2 1922.  On  common  1%  was  paid  Aug.  and  Nov.  15  1912  and  Feb.  1 
1913;  then  none  till  Feb.  1916  to  Nov.  1919,  4%  per  ann.  (1%  Q.-F.).  In 
Feb.  1920  paid  1 % quar.  and  K % extra,  and  in  May  1920  to  Feb.  1921  paid 
$1.50  quarterly.  May  1921  div.  omitted.  V.  112,  p.  1745. 


REPORT.— For  1920  in  V.  112,  p.  1140,  showed: 

Calendar  Years — 1920.  1919.  1918. 

Net  sales $150,007,346  $141,343,419  $123,470,187 

Net  income 8.732.973  20.340,214  21,610,322 

Income  and  excess  profits  taxes..  *3,057.627  *5,558.912  Not  deducted 

Interest  on  bills  payable,  &c 4,081,926  1,199,862  1,993,032 

Depreciation,  &c 1.939.760  2,851,381  4,089,681 

Preferred  dividends 2,688.840  2.247,000  1,785,000 

Common  dividends 3,604,200  2,400,000  2,400,000 

Pref.  stock  redeemed  and  canceled  900,000 


Balance,  surplus def$6,639,380  $6,083,060  $10,442,609 

* Applicable  to  previous  year’s  earnings. 

OFFICERS. — Chairman  & Pres.,  B.  G.  Work;  Sec.,  F.  C.  Van  Cleef; 
I Treas..  L.  D.  Brown.  Office.  Akron,  O. — (V.  112,  p.  377,  1140,  1521, 
1 1745,  1982,  2541;  V.  113,  p.  188,  541,  2084.. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Qoodyear  Tire  & Rubber  Co — Common  stk  8100.000.000 

New  1st  Dref  (a  & d)  stock  7%  cum  $100,000,000  call  110  sfd 
Issued  Under  Refinancing  Plan — 

First  mtge.  s.  f.  Bold  bonds  red.  120 k 

Sink,  fund  dob.  red.  110  aft.  May  1 '22  $30,000, 000. kc* 
For  other  securities  to  be  issued  under  refinancing  plan,  se 
Qoodyear  Tire  & Rubber  Co  of  California — 

Pref  (a&d)  stock  7%  cum  $10,000,000  call  5 yrs  105. then  110 
Qranby  Consol  Min  Smelt  & Row  Co — Stock  ($25,000,000* 

1st  M convertible  bonds  series  A gold  red  see  text _xct 

6-yr  conv  deb  bonds  auth,  $2,500,000  red  (see  text)  _Cec* 


Date 

Bonds 


1921 
1921 
e text. 


1913 

1920 


100 
100 
100  Ac 
100  Ac 


8.000.000 
15. 000. 4 20 
1.491,400 
2.500.000 


Last  Dividend 
and  Maturity 


May  T 1919"  1 ji 
May  1 1928 
May  1 1925 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York  & Cleveland 


Company's  office 
Title  Guar  A Tr  Co 
New  York 


RUBBER  CO.— ORGANIZATION.— Incorp 


OOODYEAR  TIRE 
In  Ohio  in  1898  ~ 

p.  1703)  ‘ 

Sumatra 

p.  2439.  Dirigible  balloons.  Ac..  V.  106.  p".  2563;  V.  107,  p.'l388.  Owns 
entire  $3,000,000  common  stock  of  Goodyear  Tire  A Rubber  Co.  of  Calif, 
which  see  below.  Acquisition  of  coal  lands.  V.  110,  p.  875.  In  March 
1921  sold  its  Long  Island  City  plant  to  Durant  Motors,  Inc.,  V.  112,  p.  1403. 


in  1898.  Owns  fireproof  plant,  at  Akron.  O.,  capable  (V.  109, 
of  producing  tires  and  other  rubber  goods;  owns  rubber  lands  In 
; cotton  lands  in  Arizona.  V.  106.  p.  293.  Canadian  plant,  V.  105, 


In  addition  to  the  manufacture  of  rubber  tires,  pneumatic  motor  truck 
tires,  motorcycle  tires,  solid  truck  tires  and  carriage  tires,  the  company  also 
has  a daily  output  of  approximately  175.000  pairs  of  "Wingfoot”  rubber 
heels.  (V.  112.  p.  1745.)  Products  are  distributed  through  57  branches  in 
the  United  States,  with  between  75.0CC  and  80.000  active  accounts  with 
dealers  and  manufacturers,  and  through  branches  ana  agencies  in  most  of 
the  important  business  centres  of  the  world. 


CAPITAL  STOCK. — The  shareholders  voted  Jan.  14  1918  to  Increase 
the  authorized  capital  stock  from  $50,000,000  consisting  of  $25,000,000 
common  stock  and  $25,000,000  7%  cum.  pref.  stock  (of  which  on  Oct.  31 
1917  $20,278,620  common  and  $24,393,700  pref.  were  outstanding)  to 
$100,000,000.  to  include  (a)  $50,000,000  common;  (6)  $25,000,000  7 % 
cumulative  1st  pref  stock  (the  present  preferred);  (c)  $25,000,000  new  I % 
cum.  2d  pref.  (a.  A d.)  stock.  Of  this  8%  stock  some  $15,000,000  was  sold 
in  1918,  later  $2,000,000  was  retired,  leaving  $13,124,600  outstanding. 

In  Oct.  1919.  with  a view  to  a broader  financial  plan  for  the  future,  the 
company  (1)  called  for  payment  at  105  on  Nov.  1 all  the  $13,124,600  2d 
pref.  stock.  (2)  announced  that  it  purposed  to  call  and  pay  off  at  105  on 
Jan.  1 1920  all  the  $23,636,200  1st  prer.  stock  (so  far  as  not  exchanged — 
see  below.)  It  was  also  (3)  arranged  as  authorized  by  shareholders  on  Nov. 
17  1919  to  change  the  authorized  capitalization  so  as  to  include  only  (a) 
$100,000,000  common  stock,  par  $100.  which  may  be  reduced  by  subdivision 
to  a smaller  or  no  par  value;  (b)  $100,000,000  7%  cum.  First  Pref.  stock 
callable  at  $110  with  annual  sinking  fund  of  2Yt%  after  Oct.  31  1920  and 
provision  forbidding  mortgaging  the  property  or  issuing  any  additional 
pref.  stock  without  consent  of  75%  of  pref.  stock  outstanding.  V.  109, 
p.  1613.  Of  the  new  pref.  stock,  $40,000,000  was  offered  to  (and  sub- 
scribed for  in  full  at  par  by)  all  stockholders,  the  2d  pref.  stockholders  being 
permitted  to  subscribe  on  or  before  Nov.  1,  the  other  stockholders  on  or 
before  Nov.  17,  the  1st  pref.  stockholders  also  being  allowed  to  turn  in  their 
stock  at  $112,  receiving  new  pref.  stock  at  $100  a share  and  $2  cash.  V.  109. 
p.  1613,  1703.  1796.  1991. 

Common  stockholders  of  record  June  1 1920  were  given  the  right  to  sub- 
scribe for  their  pro  rata  share  of  $30,000,000  stock,  $10,000,000  thereof 
to  be  common  capital  stock  and  $20,000,000  thereof  to  be  preferred  capital 
stock,  the  stockholders  to  have  the  right  to  purchase  with  every  two  shares 
of  preferred  stock  at  par  one  share  of  common  stock  at  par,  the  stock  to  be 
sold  in  blocks  of  three  shares  each  or  a multiple  thereof  to  avoid  fractional 
shares,  The  preferred  stockholders  were  also  given  the  privilege  of  pur- 
chasing stock  upon  a like  basis,  V,  110,  p,  2390. 

Refinancing  Plan. 


The  plan  contemplates  the  issue  of  approximately  (a)  $25,000,000  First 
Mtge.  20-Year  8%  Sinking  Fund  bonds,  (6)  $25,000,000  10- Year  8%  Sinking 
Fund  Debentures,  (c)  $35,000,000  8%  Prior  Preference  stock. 

The  bonds  and  debentures,  or  their  proceeds,  will  be  used  to  pay  off  the 
bank  debt,  which  is  largely  secured,  and  for  other  corporate  purposes. 
General  Creditors  will  receive  Prior  Preference  stock  for  existing  debt  and  in 
part  payment  for  future  deliveries  of  materials. 

Holders  of  existing  Pref.  stock  (about  $65,000,000)  will  receive  Pref.  stock 
of  the  reorganized  corporation  having  substantially  the  same  rights  and 
preferences  as  the  present  Pref.  stock,  share  for  share. 

Holders  of  existing  Common  stock  (about  $61 ,000,000  will  receive  Common 
stock  of  the  reorganized  corporation,  which  will  probably  be  without 
par  value,  share  for  share. 

Ths  $25,000,000  of  Debentures,  together  with  250  shares  of  Common 
stock,  and  also  the  $35,000,000  Prior  Preference  stock  were  offered  for 
subscription  to  existing  stockholders. 

Stockholders  of  record  May  23  1921,  were  offered  the  privilege  of  sub- 
scribing for  $27,500,000  debenture  bonds  at  99  and  int.  The  debenture 
bonds  entitle  the  holders  to  receive  on  and  after  May  1 1922,  voting  tr.  cert 
for  common  stock  at  the  rate  of  one  share  for  each  $100  of  debentures. 
Sinking  fund  (annual)  of  either  $1 ,500,000  or  25%  of  net  earnings  after  divs. 
on  Drior  pref.  stock  commences  March  15  1922.  Compare  V.  112,  p.  2417. 
2541 . 

Stockholders  were  given  the  right  wuntil  Aug.  31  1921  to  buy  8%  cumula- 
tive prior  preference  stock  at  $85  a share.  V.  113,  p.  735. 

Supervision  by  Four  Committees. — The  plan  will  be  carried  out  under  the 
supervision  of  the  following: 

(1)  Bank  Creditors’  Committee. — Robert  C.  Schaffner,  Chicago:  John 
Sherwin,  Cleveland,  and  Ralph  Van  Vechten,  Chicago,  with  G.  H.  Savage 
as  Secretary,  Room  1455,  120  Broadway. 

(2)  Merchandise  and  Contingent  Creditors'  Committee. — W.  K.  Bruyn, 
New  York;  F.  L.  Jenckes,  Providence;  Myron  C.  Taylor,  New  York,  with 
H.  M.  Young  as  Secretary.  Room  3336.  120  Broadway.  N.  Y. 

(3)  Preferred  Stockholders’  Committee. — George  W.  Crouse,  Akron:  Reamy 
E.  Field,  Cincinnati;  Charles  A.  Morris  and  A.  H.  Scoville,  Cleveland,  and 
J.  Herndon  Smith,  St.  Louis,  with  Loring  R.  Hoover  as  Secretary,  Room 
1455,  120  Broadway,  N.  Y. 

(4)  Common  Stockholders'  Committee. — Fred  S.  Borton,  Cleveland;  C.  R. 
Erwin,  Chicago;  E.  E.  Mack,  Canton;  Russel  L.  Robinson  and  F.  A. 
Seibtrling,  Akron,  with  M.  E.  Morris  as  Secretary.  Akron.  O. 


Description  of  New  Securities. 

(1)  First  Mortgage  20-yr.  8%  Sinking  Fund  bonds x$25,000,000 

To  be  secured  by  a direct  lien  upon  such  real  estate  and  plants  of  the 

company  and  such  of  its  stocks  and  other  interests  in  other  companies  and 
other  property  as  the  four  committees  may  determine. 

Sinking  fund  to  retire  the  bonds  at  the  rate  of  substantially  2 M % thereof 
semi-annually,  by  purchase  or  redemption  at  such  prices  as  may  be  pre- 
scribed in  mortgage. 

(2)  10-year  8%  Sinking  Fund  Debentures x$25,000,000 

To  be  issued  under  a trust  agreement,  under  which  will  also  be  deposited 

ten  shares  of  new  Common  stock,  for  each  $1,000  of  Debentures  issued,  the 
Debenture  holders  to  be  entitled  to  receive  said  stock  at  said  rate  upon 
redemption  of  the  Debentures  and  in  the  meantime  to  receive  an  amount 
equal  to  any  dividends  paid  thereon . Cumulative  sinking  fund  for  purchase 
or  redemption  of  debentures  (with  or  without  stock  rights)  at  110  and  int. 


(3)  8%  Prior  Preference  Stock  Cumulative  from  Jan.  1 1921. x$35, 000,000 
Redeemable  all  or  part  at  company’s  option  on  any  dividend  date  or  in 

case  of  liquidation  at  110%  and  accrued  dividends. 

Sinking  Fund.— Before  any  dividends  shall  be  paid  or  declared  on  the 
Preferred  or  Common  stock  and  before  any  Pref.  stock  shall  be  purchased 
or  redeemed,  there  shall  bs  set  aside  as  a fund  for  the  purchase  or  redemption 
of  Prior  Pref.  stock  at  such  prices  as  may  be  prescribed  therein  in  amount 
which  shall  not  be  less  than  8%  of  the  amount  of  all  1st  M.  bonds  and  all 
debentures  retired  on  or  before  the  next  preceding  Dec.  31  through  sinking 
funds  and  which  shall  also  be  not  less  than  the  amount  expended  or  pro- 
posed to  be  expended  in  the  purchase  or  redemption  of  Preferred  stock. 
Such  fund  may  be  made  cumulative. 

(4)  7%  Pref.  stock  (total  auth.  may  be  $100,000.000) $65, 000, 009 

To  possess  subject  to  the  prior  rights  of  the  Prior  Preference  stock  and 

also  the  Management  stock  provided  for,  if  issued,  and  substantially  the 
same  rights  and  preferences  as  the  present  Pref.  stock  except  in  so  far  as 
may  be  necessary  to  carry  out  the  plan. 

(5)  Common  stock  (may  be  either  without  par  value  or  of  such  par 
value  as  the  Committees  may  determine.  A total  of  1,500,000 

shares  may  be  authorized 900,000  sh 

x Note. — -The  committee  in  their  discretion  may  readjust  the  amounts 
of  First  Mortgage  bonds.  Debentures  and  Prior  Preference  stock  to  be 
authorized  and  issued  and  may  increase  the  aggregate  amount  thereof  by 
not  exceeding  $15,000,000  but  in  any  such  case  the  amounts  of  Debentures 
and  Common  stock  and  of  Prioi  Pref.  stock  to  be  offered  for  subscription 
to  present  stockholders  will  be  changed  accordingly. 

Voting  Power. — So  long  as  any  of  the  Prior  Preference  stock  shall  be  out- 
standing the  holders  thereof,  voting  separately  as  a class,  may,  if  the 
Merchandise  Creditors  Committee  so  determines,  be  entitled  (subject  to 
the  prior  rights  of  the  Management  Stock  hereinafter  provided  for,  if  issued) 
to  elect  a majority  of  the  board  of  directors,  and  the  company  shall  not 
without  the  affiimative  vote  or  written  consent  of  the  holders  of  at  least 
two-thirds  in  amount  thereof  (a)  dispose  of  its  property  and  business  (b) 
create  or  assume  any  mortgage  or  other  lien,  except  in  refunding  or  as 
put  chase  money  mortgages,  (c)  create  any  stock  having  priority  over  or  on 
a parity  with  the  authorized  Prior  Preference  stock,  or  inctease  the  author- 
ized Prior  Preference  stock,  or  (d)  create  or  assume  or  guarantee  any  bonds, 
notes  or  other  evidences  of  indebtedness  maturing  later  than  three  years 
from  the  date  of  issue  thereof  except  to  refund  debt  created  under  the  plan. 
For  further  details  of  plan,  compare  V.  112,  p.  656.  1735. 

Bonds  and  Debentures  Issued. — A syndicate  of  bankers  in  April  1921 
offered  $30,000,000  1st  M.  8%  bonds,  due  May  1 1941.  (For  description 
see  above.)  The  company  also  sold  $27,500,000  8%  debentures  (see  above). 
V.  112.  p.  1745;  V.  113,  p.2084.  The  readjustment  plan  was  declared  oper- 
ative in  May  1921.  V.  112.  p.  2195. 


DIVIDENDS  on  pref..  15£%  quar.  in  full  to  Oct,  1919,  On  new  pref, 
paid  1M%  in  April,  July  and  Oct.,  1920,  Jan.  1921  div.  passed.  V.  112, 
p.  166.  On  common,  12%  yearly  Nov.  1912  to  June  1920  (3%  Q.-M.). 
In  Sept.  1920  2V2%.  Dec.  1920  dividend  passed.  V.  Ill,  p.  2047. 
Prior  to  1912  cash  dividends  aggregating  $442,292  were  paid  on  common 
shares.  Dividends  paid  in  stock;  1908-09,  $400,000;  1909-10,  $1,000,000; 
1911-12,  $2,329,100:  1913-14,  $1,006,620;  1915-16.  $8,247,000.  V..  106, 

p.  293.  Stockholders  of  record  June  14  1920  received  a stock  dividend 
of  150%,  payable  July  1 1920. 

LATEST  EARNINGS. — For  7 mos.  ending  Sept.  30  1921.  net  sales, 
$62,421,179;  net  earnings,  $6,838,486;  interest  charges,  $2,319,604;  miscell. 
charges,  $1,123,029;  ba..,  sur.,  $3,395,854.  V.  113,  p.  2189- 


lsf  & 2nd  % Dividends. 


Oct.  31  Gross  I 

Year — Business.  In 

1 9 1 8- 1 94168. 9d4?983  $23,277,245  $2,813,940  (12)$2,489.355  $17,973,950 
1917-18.  131,247.382  15,388.191  $2,199,736  (12)$2,451,816  $10,736,639 

1916-17  111  450.643  14.004  206  1.499.040  (12)  2.228.342  10.316.824 

Net  income,  as  above,  in  1916-19  is  subject  to  Federal  taxes.  Sales  for 
the  12  mos.  ended  Oct.  31  1920  amounted  to  about  $205,000,000.  No 
income  account  was  published.  See  V.  112,  p.  158. 


OFFICERS— Pres.,  Edw.  G.  Warner;  V.-Ps„  G.  M.  Stadelman,  P.  W. 
Litchfield;  Treas..  H.  H.  Sprinford;  Sec.  Chas.  A.  Stillman. — (V.  113, 
p.  298,  423,  632,  735,  854,  1059,  1365,  1893,  2084,  2189  ) 


QOODYEAR  TIRE  & RUBBER  CO. 

California  July  10  1919.  Entire  outstandi_„ 

owned  bv  Goodyear  Tire  A Rubber  Co.  of  Akron,  O.;  total  authorized, 
$10,000,000  pref.  stock,  $10,000,000;  sold  in  July  1919,  $8,000,000.  See 
V.  109,  p.  275,  1083;  V.  113,  p.  1365. 

QOODYEAR  TIRE  & RUBBER  CO.  OF  CANADA,  LTD.— (V.  113, 
p.  423,  1465,  2085.) 


(H.  W.)  GOSSARD  CO.,  CHICAGO.— (V.  112,  p.  377.  657.) 


large  1 
via  06 


GRANBY  CONSOLIDATED  MININO,  SMELTING  & POWER  CO. 
LTD.— ORGANIZATION.— Incorporated  Mch  29  1901  In  British  Oolum- 
91a.  Owns  low-grade  copper.  Ac.,  deposits;  also  smelter  at  Grand  Forks. 
3.O.  V.  79.  p.  1644;  V.  81.  p.  1490:  statement  to  N.Y.  Stock  Exchange. 
7.  85.  p 403:  report  of  expert.  V.  91.  p.  1250;  V.  96.  p.  289.  In  1907  a 
Interest  was  acquired  in  the  Crow's  Nest  Pass  Coal  Co.,  which  pro- 
the  coal  supply.  V.  88,  p.  155. 

DIV. I '13.  '14.  Aug.’lSto  May’lB.Aug.ANov  lB.  '17.  '18.  1919. 

% I 6 3 6%  (1V4%  Q.-F  ) 2%  each  2Hqu.  10  3J* 

Stockholders  In  1913  auth.  $5,000,000  15-year  bonds,  subj.  to  call  after 
10  years  at  1 05  and  Int. , with  sink . fd . of  4 % of  bonds  Issued . to  purchase  up 
io  110  and  then  call  at  105.  and  conv.  Into  oom.  stock  at  not  less  than  par; 
Issues  above  present  $3,440,000  (convertible  into  com.  stock  at  par  until 
May  1 1923)  limited  to  $650,000.  The  $2,000,000  Issue  of  1915  and  future 
Issues  will  be  redeemable  at  110  by  lot  by  an  annual  sinking  fund  of  10%  of 
aet  earnings  or  1%  of  copper  ore  mined  (except  at  Phoenix) . V 96.  p.  289. 
’18;  V.  100  p.  1513.  1596;  V.  98,  p.  1319.  1611;  V 101.  p 1275. 

The  shareholders  on  Feb.  25  1920  authorized:  (a)  an  issue  of  $2,500,000 
Five-Year  8%  Conv.  Debenture  bonds  to  be  dated  May  1 1920;  (6)  an 
Increase  in  the  capital  stock  from  $20,000,000  to  $25,000,000. 

Shareholders  of  record  March  6 were  entitled  to  subscribe  for  the  deben- 
ture bonds  at  par  to  the  amount  of  about  one-sixth  of  their  holdings. 

The  bonds  are  convertible  at  any  time  prior  to  maturity  into  ordinary 
ihares  at  rate  of  one  share  of  $100  par  value  for  $55  principal  amount  of 
bonds.  Redeemable,  all  or  part,  at  any  time  after  May  1 1921 , and  on  or 
before  May  1 1923,  at  110%  and  interest;  thereafter  at  105%  and  interest. 
V.  110,  p.  875. 
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dray  & Davis.  Inc — Common  stock  auth  138,904  shares  — 
Great  Atlantic  & Pacific  Tea  Co  Inc. — Common  stock.. 
Pref  stock  7%  cum  $12,500,000  (3%  s fd)  call  115- 


Qreat  Lakes  Towing — Common  stock  $2.500.000 

Preferred  (a  & d)  7%  non-cumulatlve  $2,506,006 

Great  Northern  Iron  Ore  Prop— Trust  certs  1 .500.000  shares 


Qrt  Western  Pow  Co  of  Cal — Com  stock  auth  $30,000,000 

Preferred  (a  & d)  stock  7%  cum  $30,000,000  call  105 

1st  Ref  M $150,000,000  series  “A"  call .Bxxxc 

Series  B call  (text) Baxxxc* 

Gen.  mtge.  oonv.  $5,000,000  auth.  call.  105 Eq.xxxc* 

Gen  lien  conv  $5,o0O,0OO  auth  call  105 Eq.xxxc* 

Underlying  Bonds  on  Properties  Absorbed  by  Merger — 
Great  West  Pow  Co  1st  M $26,000,000  (call  lOOl.tSa.xxxc* 
Olty  Eleo  Co  San  Fran  1st  M (call  105)  $5,000,000  guar  _xxx 

Central  Okla  Lt  & Power  Co  1st  mtge  gold  s f 

Consumers  Light  & Power  Co  gen  mtge  gold  sink  fund 

Consol  Elec  Co  Gen  M sk  fd  $2,500,000  guar  see  text z 

Convertible  debentures  call  101  & lnt  $5,000,000  g. Eq.xxxc 
Held  under  Stock  Control  and  Lease — 

Oal  Eleo  Gen  Co  1st  M $1,500,000  eu  p & t call  105  . xxx 
do  do  1st  Mtge  Series  “B"  $3,500,000 
Pref  stk  $2,500,000  6%  cum  aft  1911  ‘call  ini  ( ioo.  enar 
Greene  Canines  Copper  Co — Capital  stock  $60,000,000 

Guantanamo  Sugar  Co — Stock  300,000 shares 

a Also  $7, 500,600  pledged. 


1919 

1920 

1920 

1921 

1903 

1907 

1909 


None 
None 
$100 
100 
100 
None 
100 
100 
100  &c 
100  &c 
100  &c 
100  &c 

1 ,000 
1.000 
1.000 
1.000 
100.  &c 
100,  &c 

1,000 


100 

100 

None 


108,604  shs 

250.000  shs 
See  text 

$1,675,000 

1.952.850 

l.SOO.OOOsh 

27.500.000 
3.865,684 
6.000.000 
a500,000 

5,000,000 

2.500.000 

20.293.000 

1.494.000 
61,000 
72.000 

1.602.200 

4,177.600 

939.000 

None 

2.500.000 
50.000 .000 

300.000  shs 


7 

See  text 
Western 
See  text 

*7* 

8 g 


5 g 

6 

s text 
i text, 


Q — M 
Q— M 30 
Q-J 
See  text 
Power  O 


J & J 

M & N 
A&  O 15 


Q— J 

:e  text, 


Mar  1 '20  2% 
Dec  15  ’21  25c 
Dec  1 21  \ %% 
Sept  30  21  1 M 
Oct  1 1921  1H 
Dec  15 '21.  $2 
orp  owns  large 
See  text 
Mar  1 1949 
Aug  1 1950 
1930 


Aug 

Feb 


July  1 1946 
July  1 1937 
May  1 1939 
Apr  15  1933 
June  1 1955 
Nov  1 1925 

Sept  1 1948 


See  text 
Feb  24.  '19  Itt 
July  1 ’21,  25c 


Checks  mailed 

do  do 

32  Nassau  St,  New  York 
majority. 


N Y Bost  Chic  & San  Fr 
do  do 

N.Y.,  Chic.  & San  Fran. 
Equit  Tr.  N Y.  Ch  & S F 


New  York  and  San  Fran 


New  York 
New  York 

Checks  mailed 


REPORT. 

Gross  Net,  after  Depr.,  &c..  Dividends  Balance, 
Income.  Interest.  Reserve.  Paid.  Surplus. 

Dec.  31  1920.$6,684,123def$147,465  $539,546  def$687,011 

June  30  '18-19  6,561,099  def219,839  764,570  (854)1,312,537  2,296,946 
June  30  '17-1811,644.310  3,542,624  2,015,491  1,500,042  27,091 

Pres.,  W.  H.  Nichols;  Sec.,  Edward  Everett.  Office,  718  Granville  St.,' 
Vancouver.  B.  C.;  N.  Y.  office,  25  Broad  St.— (V.  112,  p.  67,  377,  474,  937, 
2196,  2310.) 

GRAY  & DAVIS,  INC. — Incorporated  under  laws  of  Massachusetts 
en  Mar.  27  1912,  to  take  over  by  the  issue  of  stock  the  assets,  liabilities  and 
business  of  Gray  & Davis,  a copartnership  organized  Sept.  16  1896.  Prin- 
cipal business  is  the  manufacture  of  starting-lighting  systems  and  lamp 
equipment  for  automobiles,  and  also  manufactures  a large  number  of 
component  parts  which  go  into  the  starters  installed  by  other  companies. 

The  stockholders  In  Aug,  1920  approved  a contract,  which  runs  to  Jan,  1 
1936,  by  which  American  Bosch  Magneto  Corp,  becomes  exclusive  selling 
egent  for  the  starting  and  lighting  products  and  assumes  management  of 
the  company,  V.  111.  p,  696, 

CAPITAL  STOCK, — The  authorized  common  stock  was  increased  from 
108.904  to  138,904  shares  ($25  par)  in  July  1920,  the  Amer,  Bosch  Magneto 
Corp,  Interests  receiving  an  option  on  the  additional  30,000  shares,  V, 
111,  p.  593. 

The  stockholders  on  April  7 1921  voted  (a)  to  change  the  par  value  from 
$25  to  shares  of  no  par  value;  (6)  and  to  issue  all  or  any  part  of  the  authorized 
and  unissued  capital  stock  consisting  of  30,000  shares  of  no  par  value,  at 
$25  per  share  in  cash  to  persons  entitled  to  subscribe  for  the  same  under  an 
option  agreement  of  Aug.  4 1920. 

DIVIDENDS. — On  common  stock  as  follows:  Apr.  14  1913,  5%;  July  15 
1913,  30%;  Mar.  24  1916,  25%;  Mar.  1 1920,  2%;  none  since  to  AprU  1921. 

EARNINGS.— For  1920  in  V.  112,  p.  1621. 


GREAT  ATLANTIC  & PACIFIC  TEA  CO.,  INC.— ORGANIZA- 
TION,— Established  in  1858,  Incorp,  Mar.  4 1901  in  New  Jersey,  In 
Oct,  1920  operated  about  4,614  tea  and  grocery  stores. 

STOCK. — Under  the  recapitalization  plan  the  company  authorized  (a) 
$12,500,000  7%  cum.  pref.,  $12,027,500  outstanding;  (6)  also  250.000 shares 
of  common  stock  of  no  par  value.  V.  103,  p.  1795. 

Divs.  on  pref.  stock  Dec.  1 1916  to  Dec.  1921,  7%  year  (154%  Q.-M.). 
SALES. — The  sales  for  the  12  months  ending  Feb.  28  1921  were  $235.- 
302,877,  against  $194,646,960  for  the  corresponding  period  of  1919-20. 

For  balance  sheet  as  of  Feb.  28  1921,  compare  V.  112,  p.  2088. 
as  collateral,  compare  V.  Ill,  p.  899;  V.  112,  p.  1287. 

OFFICERS, — Pres,,  Geo.  L.  Hartford-  1st  V.-P.,  John  A.  Hartford, 

V. -P.,  Edw.  V.  Hartford,  Arthur  G.  Hoffman-  Treas.,  Geo.  D.  Clews, 
Sec.,  Wm.  G.  Wrightson.— (V.  112,  p.  475,  937,  1403,  2088.) 

GREAT  LAKES  STEAMSHIP  CO.— See  V.  105,  p.  502.  1901:  V.  109, 
p.  1277.  2443:  V.  110,  p,  2661. 

GREAT  LAKES  TOWING  CO.— ORGANIZATION.— Incorporated  in 

W.  J.  on  July  6 1899  as  a consolidation.  See  V.  69.  p.  79.  693:  V.  72.  p.  778 
The  company  has  amended  Its  practice  so  as  to  conform  to  the  Anti-Trust. 
Law  as  ordered  by  the  Federal  Court.  V.99,  p.  123;  V.  98,  p.  1922;  V.  100. 
p.  645;  V.  96,  p.  492;  V.  97.  p.  301.  1026;  V.  100.  p.  1441. 

DIVS.—  f '03.  '04.  '05.  '06.  '07.  '08.  '09.  ’10.  'll.  '17.  ’18  Sep  ; ’21 
Com  (%)...(  00002  ..  ..  2 0 — SUHqu. 

Pref  (%) 1 0077777  7 7 7y'rlyiQ-J> 

Pres.,  H.  E.  Gilpin;  Sec.  & Treas.,  M.  H.  Wardwell.  Office.  Cleveland, 
O.— (V.  106,  p.503.932.) 

GREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  & Co.  of  Cleveland.  O.,  took  over  under  lease  substantially 
all  the  active  controlled  properties  on  the  Mesaba  range  not  theretofore 
leased,  leaving  free  only  about  15%  of  the  original  holdings.  See  V.  105, 
p.  184.  The  trustees  are  Louis  W.  Hill,  James  N.  Hill,  E.  T.  Nichols 
and  Ralph  Budd.  The  1,500,000  shares  of  beneficial  interest  equal 
to  the  number  of  shares  of  stock  held  were  issued  Dec.  1906  to  Great  North- 


LATE  DIVS.—  '10.  ’ll.  ’12.  '13.  '14.  ’15.  '16.  ’17.  18.  ’19.  '20.  ’21 

Per  share. $1  $1.50  50c.  60c.  50c.  50c.  $1.25  $1.50  $4  $4  $4  $4 

REPORT  for  year  ending  Dec.  31  1920,  in  V.  113,  p.  527.  New  York 
office,  32  Nassau  St.— (V.  113,  p.  527,  1893.) 


Power  Co.  (incorp.  in  1906),  City  Electric  Co.  and  Consolidated  Electric 
Co.  The  California  Electric  Generating  Co.  properties  were  not  included  In 
the  purchase,  but  the  leases  thereof  were  assumed  and  the  Great  Western 
Power  Co.  of  California  is  now  the  operating  company  of  all  system  proper- 
ties. 

The  company  In  Aug.  1920  (a)  owned  on  a tributary  of  the  Sacramento 
River  about  18  miles  from  Orovllle  and  160  miles  from  Oakland,  hydro- 
electric plants  with  a present  capacity  of  65,000  kilowatts.  (2)  steam 
driven  electric  plant  in  San  Francisco  with  capacity  of  23,000  kilowatts 
(Including  former  City  Electric  Co.):  (3)  holds  under  lease  and  stock  control 
a similar  10,500  k.  w.  plant  of  California  Electric  Generating  Co.  in  Oakland, 
transmitting  electricity  to  Oakland  over  tw  ocircuits  to  substations  at  Sacra- 
mento, Brighton,  Antioch,  Cowell  and  Oakland. 

In  1919  began  construction  of  an  additional  hydro-electric  plant,  initial 
capacity  44,000  k.  w.,  known  as  the  Caribou  plant,  and  a steel  tower  trans- 
mission line  thence  to  San  Francisco  Bay  district,  192  miles.  This  new 
plant  was  opened  in  May  1921.  See  V.  109,  p.  1364,  1703;  V.  108,  p.  2127; 
V.  112,  p.  2196.) 

(3)  Also  owns  the  $5,000,000  com.  stock  of  the  California  Electric  Gener- 
ating Co.  at  Oakland,  a steam  power  plant,  capacity  10,500  k.w.  (see  below). 

With  the  completion  of  the  Caribou  plant  the  company  has  a generating 
capacity  of  109,000  k.  w.  of  hydro-electric  power,  which  together  with  the 
23,000  k.  w.  from  steam  plants,  will  give  a total  capacity  of  132,000  k.  w. 
When  all  the  power  sites  are  utilized,  over  500,000  k.  w.  will  be  developed. 


STOCK  OF  GREAT  WESTERN  POWER  CO.  OF  CALIF— Auth.. 
com.,  $30,000,000:  7%  cum.  pref.  (p.  & d.),  $30,000,000.  Outstanding 
com.,  $27,500,000,  all  owned  by  Western  Power  Corp.;  pref  , $3,865,684. 

The  pref.  stock  Into  which  the  debentures  are  convertible,  as  below, 
stated.  Is  non-assessable  by  specific  covenant,  Is  preferred  as  to  assets  in 
liquidation,  is  entitled  to  cumulative  dividends  at  rate  of  7%  per  annum, 
payable  Q.-J.,  and  Is  subject  to  call  for  redemption  In  whole  or  in  part  at 
106  and  divs.  upon  60  days'  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings, 
after  deducting  Interest  on  all  funded  debt  and  guaranteed  dividends, 
are  twice  the  annual  pref.  dividend,  Including  shares  proposed. 

(1)  Great  Western  Power  Co.  of  Calif. — The  $5,000,000  6%  con- 
vertible debentures  were  convertible  from  Nov.  1 1917  to  Nov.  I 1920  lncl. 
at  100  and  lnt.  into  Great  Western  Power  Co.  of  California  7%  cum.  pref. 
stock  (par  value  $100)  at  $95  per  share  and  divs.;  had  thus  been  reduced  to 
$4,177,600.  See  V.  101.  p.  1889,  2147,  and  offer  to  Western  Power  Co. 
stockholiers.  V.  101,  p.  1890;  V.  105,  p.  493. 

The  First  & Ref.  Mtge.  of  1919  is  for  $150,000,000  and  the  $6,000,000 
of  bonds  Series  A sold  in  1919  (with  $1,500,000  7%  Cum.  Pref.  stock), 
will  provide  in  part  at  least  for  the  construction  of  a new  power  plant  on  the 
Feather  River  at  Caribou.  It  will  also  furnish  sufficient  money  for  the 
construction  of  a new  power  transmission  line  to  San  Francisco  Bay.  of 
165,000  volts.  These  bonds  are  callable  at  103  to  Feb.  28  1939,  at  102 
thereafter  to  Feb.  28  1948  and  par  thereafter  to  maturity.  (Compare  offer- 
ing in  V.  108.  p.  2126.)  V.  108,  p.  2127;  V.  109,  p.  1703. 

The  $500,000  Series  “B”  bonds  are  redeemable  at  110  and  int.  up  to 
Aug.  1 1930,  and  thereafter  at  a premium  equal  to  14  of  1 % for  each  year  of 
the  unexpired  term.  There  are  also  $7,500,000  of  the  same  series  pledged 
as  collateral  security  for  $7,500,000  outstanding  8%  junior  bonds.  V.  113, 
p.  735. 

Gen.  Mtge.  Conv.  8%  Bonds  and  Gen.  Lien  Conv.  8%  Bonds.  For  conversion 
privilege,  security,  &c  , compare  V.  Ill,  p.  899,  2428;  V.  112,  p.  1287. 

(2)  Underlying  Bonds  ( Bonds  of  Properties  Merged  in  Parent  Company) . 

Great  Western  Power  Co.  1st  M.  5s  of  1906  authorized  $25,000,000.  all 

authenticated  and  in  Sept.  1921  located  as  follows  $20,916,000  held  by 
public  (including  $6  ’3,000  pledged  under  Calif.  Electric  Generating  Co. 
mtge.  not  bearing  interest);  $1,3  (5,000  retired  through  sinking  fund  (1% 
of  outstanding  amount  annually  beginning  July  1 1916);  and  $2,728,000 
pledged  under  First  & Ref.  Mtge.  of  1919.  V.  108,  p.  2127;  V.  109.  p.  1703. 
The  $5,000,000  com.  stock  of  California  Elec.  Generating  Co.  is  deposited 
under  the  1st  M.  V.  91.  p.  1163:  V.  92.  p.  1438;  V.  89,  p.  1283. 

Leased  and  Controlled  Properly. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co., 
which  owns  the  $5,000,000  com.  stk.  and  pays  6%  on  the  pref.  stock  ($2.- 
500.000):  all  now  out  (divs.  cumulative  at  6%  from  Jan.  1 1912  and  guaran- 
teed bv  Great  Western  Power  Co.);  1st  M.  auth.,  $5,000,000;  Issued,  guar, 
bv  Great  Western  Power  Co.  (V.  88  p.  688;  V 89  n 472)  $1,200,000. 

of  which  $2^5.000  retired  through  sinking  fund  and  $6,000  held  by  G.  W. 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds,  interest  guar. 
(V.  92.  p.  883).  $4,387,000  issued,  $312,000  retired  by  sinking  fund,  while 
in  Sept.  1921  $4,055,000  were  outstanding,  including  $1,494,000  held  by 
public,  and  $2,561 ,000  "pledged  under  1st  & Ref.  Mtge."  of  1919.  V.  108. 
p.  2127:  V.  93.  p.  668:  V.  96.  p.  1843:  V.  100.  p.  1440. 

REPORT. — For  calendar  year  1920  in  V.  113,  p.  1049: 

Calendar  Years — 1920-  1919.  1918. 

Gross  earnings $5,865,703  $5,172,878  $4,644,407 

Surplus,  after  deducting  all  charges,  . „„„ 

incl.  Federal  taxes  & depreciation. . 1,181,445  876,339  1.110,723 

Preferred  dividends 544,684  353,672  277,085 

Balance,  surplus $636,761  $522,667  $522,667 

For  9 mos.  ended  Sept.  30  1921:  Gross.  $5,420,163;  oper.  expenses  taxes, 
&c.,  $1,944,975;  interest,  &c.,  $2,160,617;  bal.,  sur.,  $1,314,571.  V.  113. 
p.  1987. 

OFFICERS. — M.  Fleishhacker,  Pres.,  San  Francisco;  H.  P.  Wilson; 
V.-P.  & Sec.,  New  York;  Treas.  & Asst.  Sec.,  F.  M.  Tompkins,  N.  Y. 
Offices,  50  Broad  St.,  N.  Y.,  and  14  Sansome  St.,  San  Francisco. — (V.  113, 
541,  735,  1049,  1987.) 

GREENFIELD  TAP  & DIE  CORPORATION.— (V.  113,  p.  188.) 

GREEN  STAR  STEAMSHIP  CORPORATION.— (V.  113,  p.  1256, 
1365,  1580.) 

GREENE  CANANEA  COPPER  CO.— ORGANIZATION.— Incorp.  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  of  the  1,000.000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.).  which  In  turn 
owned  all  the  shares  of  the  Oananea  Consolidated  Copper  Co.  of  Mexico 
in  June  1917  arranged  to  purchase  outright  the  properties  of  the  last-named 
company.  See  V.  105,  p.  75,  184:  V.  104.  p.  2455. 

DIVIDENDS—  11912.  1913.  1914.  1916.  ’17.  ’18.  ’19.  1920 

Per  cent \ 3H  2H  2 7 8 8 lU, 

A dividend  of  $1-50  was  paid  Feb.  24  1919:  none  thereafter  until  Aug.  23 
1920.  when  50  cents  was  paid;  same  amount  paid  Nov.  22  1920;  none  in 
Feb.  1921. 

Notes. — Guarantees  $1,852,000  8%  notes  of  Copper  Export  Association,: 

InRETORT2-^For5year  end.  Dec.  31  1920,  V.  112,  p.  2418,  showed; 

Results  for  Calendar  Years — 1920.  1919. 1918. 

Gross  income $7,299,919  $8,939,090  $10,801,765 

Expenses,  taxes,  &c 6,380,345  7,456.(44  6,916,251 

Depreciation 311,082  361,981  528,734 

Interest  paid 48,414  16,328  -ZT’lfS 

_ _ 721,060 

DivfdendsOUS 500.000  750,000  4,000,000 

Balance,  surplus $60,078  $354,037  def.$565,380 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

Pres,  is  W.  D.  Thornton,  N.  Y.— (V.  112,  p.  262,  657.  1521  2418.) 

D.  W.  GRIFFITH.  INC.— (V.  112,  p.  377,  2753.) 

GUANTANAMO  SUGAR  CO.— Incorp.  in  N.  J.  Feb.  9 1905.  Owns 
about  56.000  acres  of  sugar  lands  situated  at  Guantanamo,  Cuba,  together 
with  a majority  of  the  capital  stock  of  the  Guantanamo  RR.  Co.  (Compare 
listings  application  in  V.  Ill,  p.  701) . 

CAPITAL  STOCK.— Authorized  and  outstanding  300,000  shares,  no 
par  value. 
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<3ulf  Oil  Corn — Stock  $60,000,000  authorized 

Serial  gold  notes  due  $6,000,000  yly  July  1 ’21  ’23.zz.UPi 

S f debenture  gold  bonds  red  (text) UP.kxxx 

Oult  States  Steel  Co — Common  stock  »tc(V  107.  p 2101). 

1st  pref  stock  7%  cum  call  begin  1918  at  110 

2d  pref  stock  6%  non-cum  convert  Into  common 

Self  Fluxlne  Ore  & Iron  Co  1st  M call  101  (V  101  p 777.)  . 
Habirshaw  Elec  Cable  Co — Common  stock  auth  300,000  shs 
Preferred  (a  & d)  stock  8%  cum  call  105  auth  $1 .350,000 — 

Convert  s f debentures  Series  A (see  text) 

Hackensack  Water  Co — Common  stock  auth  $6,000,000-- 

7%  preferred  cum  red  text  auth  $4,000,000  

First  mortgage  bonds  auth  $6,000,000  callable  105 

Harblson-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Hart.  Schaffner  5c  Marx — Common  stock  $15.000,000 

Preferred  (a  * d)  stock  7%  cumulative  $6.000.000 

Hartman  Corporation — Capital  stock  $12,000,000 


1913 

i§25 

1902 


$100 

1,000 

1,000 

100 

100 

100 

1.000 

None 

100 

25 

25 

1,000 

100 

100 

100 

101 

100 


$36,145,100 

12,000,000 

35.000. 000 
11.138,150 

2.000.000 
82,100 
195.000 
135,000  shs. 
1,340,700 
2,000.000 

5.126.000 
2.330.657 
i. "mi, 

27.000. 000 
See  text 

15.000. 000 

3.314.000 

12.000. 000 


See  text  . 

6 * 

7 g 

See  text . 
7 
6 
6 

See  text . 
See  text  . 
7 

See  text 
See  text . 
4 g 

See  text 
6 

4 In  1921 
7 In  1921 
7 In  1921 


& 


Se  D 
& J 

Q— M 
Q—J 

Q— M 
Q— T 
Q— M 


Apr  1 ’21  1 'A% 
July  1 ’22  to  T23 
Feb  1 1933 
Apr  1 1919  1% 
Jan  2 1922  1 M 
Oct  1 1920  1M 
Jan  2 1943 
Jan  1 ’21,  37 Me 
Mar  1 ’21,  2% 
Mar  1 1935 
See  text 
See  text 
July  1 1952 
l)ec  1 1921  1M 
Jan  20  ’22  1 M 
Nov  30  ’21  1% 
Sept  30  ’21  154 
Dec  1 1921  154 


Pittsburgh  by  check 
N Y Guar  Tr;  Pitta  UnTr 
New  York  & Pittsburgh 

Guar  Tr,  N Y.  bj’ check 


Blrm'ham  Tr  Se  Savs  Co 
Checks  mailed 
Checks  mailed 
Sept  21  Interest  in  default 


New  York  Trust  Co,N  Y 


DIVIDENDS. — Initial  cash  dividend  of  12%,  together  with  a 10%  stock 
div.,  were  paid  July  1 1915;  on  July  1 1916,  12%  cash  and  9%  in  stock  were 
paid;  May  31  1917,  2M%:  July  31  1917  to  July  1920.  2M%  quar.  In 
addition,  an  extra  dividend  of  10%  was  paid  July  1 1920.  On  Sept.  30  1920 
paid  50  cents  quar.  and  50  cents  extra  on  the  new  no  par  value  stock.  On 
Jan.  3 and  Apr.  1 1921  paid  50  cents  quar.  On  July  1 1921  paid  25  cents. 
Oct.  1921  div.  omitted.  V.  113,  p.  1160. 


REPORT. — For  years  ended  Sept.  30: 

Gross  Total  Deduc- 

Sept.  30  Years — Sales  Profits.  tions. 

1919-20 $7,847,854  $3,194,165  $1,387,495 

1918-19 6,099,257  1,789,661  703,906 

1917-18 — 4,433.973  1.062,513  521,641 


Divs.  Surplus 

$825.0001  $981,670 

300.000  785,755 

300.000  240,872 


Production  of  sugar  in  bags  of  320  lbs.  each  has  been  as  follows:  1919-20. 
241,066:  1918-19,  358,397;  1917-18,  306.974;  1916-17,  251.106;  1915-16, 
235.428;  1914-15.  248,978. 


OFFICERS. — Pres.,  James  H.  Post;  V.-Pres.,  George  R.  Bunker;  V.-P. 
Se  Gen.  Mgr.,  O.  G.  Sage;  Sec.  & Treas..  G.  H.  Bunker.  Office,  129  Front 
St..  New  York.— (V.  113,  p.  1160.) 

aULF  OIL  CORPORATION.— ORGANIZATION.— Organized  in 
1907  and  through  its  subsidiary  conducts  an  active  business  in  producing, 
refining,  transporting  and  distrbuting  petroleum  and  its  products.  Owns 
and  operates  (a)  producing  wells,  with  its  own  connecting  pipe  lines,  in 
Texas,  Oklahoma,  Louisiana,  Kansas  and  in  Mexico;  principal  refineries 
located  at  Port  Arthur  and  Fort  Worth,  Tex.,  have  a daily  capacity  of  60.000 
bbls.  of  crude  oil:  (6)  a large  fleet  of  tank  steamers  and  other  ocean-going 
equipment;  (c)  distributing  stations  “at  practically  all  of  the  Atlantic  sea- 
port cities  and  at  inland  points  over  a large  area  of  country." 

STOCK. — Auth.,  $60,000,000;  outstanding,  $36,145,100,  Including 
$22,416,400  issued  in  1913  at  par  and  to  the  extent  of  50%  paid  for  option- 
ally with  proceeds  of  100%  dividend. 

DIVIDENDS. — Regular  rate  5%  p.  a.  in  July  and  Oct.  1913;  thereafter 
6%  per  annum  to  and  including  Apr  1 1921 . 

NOTES— The  Issue  of  $18,000,000  6%  gold  notes  sold  In  1919  will 
mature  $6,000,000  yearly  on  July  1 1921  to  1923,  without  option  of  prior 
redemption.  No  mortgage  while  these  are  outstanding. 

The  7%  sinking  fund  debenture  bonds  are  redeemable  as  a whole  at 
103  M and  int.  on  or  before  Feb.  1 1927  and  at  102  M and  int.  thereafter. 
A sinking  fund  of  $2,000,000  p.  a.  commences  on  Dec.  1 1923,  to  be  used  to 
purchase  bonds  upon  tenders  during  each  Dec.  at  not  exceeding  103  M to 
Dec.  31  1926  and  thereafter  at  not  exceeding  102  M to  Dec.  31  1932.  To  the 
extent  that  this  fund  is  not  exhausted  by  tenders,  bonds  shall  be  called  by 
lot  for  payment  on  the  succeeding  Feb.  1 (except  in  1933)  at  the  current 
redemption  price. 

The  trust  indenture  provides  (a)  that  while  any  of  the  bonds  are  outstand- 
ing no  mortgage  can  be  created  upon  the  properties,  including  properties 
of  subsidiary  companies  (except  the  remaining  $100,000  unmatured  debt  on 
the  steamship  Gulfoil  and  except  purchase  money  obligations  on  hereafter 
acquired  property);  (6)  that  quick  assets  shall  at  all  times  be  equal  to  the 
aggregate  amount  of  indebtedness  outstanding. 

Proceeds  will  provide  funds  for  the  retirement  of  $12,000,000  of  the 
$18,000,000  Serial  6%  notes,  of  which  $6,000,000  mature  respectively 
July  1 1921  and  July  1 1922,  and  to  retire  current  indebtedness  heretofore 
Incurred  for  capital  expenditures.  V.  112,  p.  657. 

REPORT.— For  1920: 

1920.  ■ 1919.  1918. 

Gross  earnings $159,575,090  $97,431,516  $85,904,306 

Operating  expenses 117,187,185  62,130,188  49,779,314 

Net  earnings 42,387,905  35,301,328  36,124,992 

Other  income 9,043,709  

Depreciation  reserve » (22,888,4561  19,305,251  16,677,064 

Interest,  taxes.  Ac \ J 4,535,223  6,865,331 

Dividends  (6%  per  annum) 2,142.306  2,104,513  2,082,104 


Balance,  surplus $26,400,851  $9,356,340  $10,500,493 

Pres.,  W.  L.  Mellon.  Office.  Pittsburgh,  Pa. — (V.  112,  p.  657,  853, 
1029,  2754.) 


Chairman,  James  Bowron;  Pres.,  Cbas.  A.  Moffett;  V.-P.  & Treas., 
A.  R.  Forsyth:  Sec.,  W.  H.  Moore.  Office.  Brown-Marx  Bldg..  Birming- 
ham, Ala.;  N.  Y.  office,  55  Cedar  St.— (V.  112,  p'.  1397,  1871;  V.  113, 
p.  423,  1893,  2085,  2190.) 

HABIRSHAW  ELECTRIC  CABLE  CO.— Incorp.  in  Del.  on  Feb.  28 
1920.  A holding  company  having  acquired  by  exchange  of  stock  a large 
majority  of  the  stock  of  The  Electric  Cable  Co  , Habirshaw  Electric  Cable 
Co  , Inc  , and  The  Bare  Wire  Co  , Inc  Proposes  to  become  an  operating 
company  when  upwards  of  90%  of  the  pref  and  com  stock  of  its  subsidiary 
companies  has  been  acquired,  when  the  latter  will  be  dissolved 

Creditors’  committee  and  proposed  readjustment  plan.  V.  113,  p.  1161, 
1256,  1365. 

CAPITAL  STOCK  — See  table  at  head  of  page 

DEBENTURES  — The  convert  deb  7s  Series  “A”  are  convertible  into 
common  stock  at  the  following  rates  for  each  $100  face  value  of  debentures: 
Up  to  Mar  1 1925.  four  shares;  thereafter  to  Mar  1 1930,  three  shares; 
thereafter  to  maturity,  two  shares  Subject  to  call  as  follows:  to  Mar  1 
1925,  110:  thereafter  to  Mar  1 1930.  107M:  thereafter  to  Mar.  1 1935,  105. 
Interest  due  Sept.  I 1921  was  defaulted.  V.  113,  p.  1161. 

DIVS. — Initial  quar.  div.  of  37M  cents  a share  on  common  stock  was 
paid  July  1 1920;  same  amount  paid  Oct.  1 1920  and  Jan.  1 1921;  April 
1921  div.  omitted. 

OFFICERS. — Pres.  & Treas.  J.  Nelson  Shreve;  V.  Pres.,  G.  F.  Water- 
bury;  Sec.,  John  S.  Keith.— V.  113,  p.  298,  423,  1161,  1256,  1365. 

HACKENSACK  WATER  CO.— ORGANIZATION.— Incorp.  under 
laws  of  New  Jersey  in  1869.  Supplies  water  to  a number  of  cities  and  town* 
in  Hudson  and  Bergen  counties.  New  Jersey 

CAPITAL  STOCK  AND  BONDS.— See  table  at  head  of  page . The 
7%  pref.  stock  is  cumulative  and  participating.  Redeemable  at  110  after 
3 years  from  date  of  issue. 

DIVIDENDS.— On  pref.,  3M%  s.  a.  to  June  1921.  On  com.,  3M%  s.  a. 
from  Dec.  1917  to  Dec.  1920;  June  1921  div.  passed.  V.  112,  p.  2418. 

Pres.,  Robert  W.  de  Forest:  V.-P.,  Hamilton  F.  Kean;  Sec.  & Treas., 
Earle  Talbot.— (V.  112,  p.  2418.) 

HALE  & KILBURN  CO.— (V.  Ill,  p.  797,  920,  2143.) 

HARBISON-WALKER  REFRACTORIES  CO.— ORGANIZATION. 
—Incorporated  June  30  1902  In  Pa.  Manufactures  fire-clay  products.  Sec. 
Has  34  plants,  embracing  400  kilns;  total  daily  capacity,  1,500,000  brick 
Plants  are  located  25  in  Pa.,  6 in  Ohio  and  one  each  in  Ky .,  Ind.  and  Ala. 

STOCK. — Authorized  and  Issued  $9,600,000  6%  cumulative  pref.  and 

$27,000,000  common  stock,  par  each  $l60.  No  bonded  or  funded  debt. 
Announced  In  September  1920  that  the  stockholders  had  adopted  a reso- 
lution empowering  the  directors  to  purchase  the  outstanding  preferred  stock 
($9,600,000  auth.  and  oustanding)  at  such  a time  and  to  such  an  extent  as 
surplus  may  permit. 

The  company  declared  a stock  dividend  of  50%,  payable  in  common 
stock  July  1920,  increasing  the  outstanding  common  stock  to  $27,000,000. 


DIVIDENDS.— On  preferred,  1902  in  full  to  Jan.  1922.  6%. 

On  Common—  ( 1908-09.  1910-14.  '15.  ’16.  ’17.  ’18.  ’19.  1920.  1921. 

Regular \ None  2%  yrly  2M  5H  6 6 6 6 6 

Extra l 4 18  6 6 50  stock 


REPORT. — For  year  ended  Dec.  31  1920  shows: 

Year  to  Year  to  15  Mos.  to 
Dec.  31  ’20.  Dec.  31  ’19.  Dec.  31  ’18. 

Net  earnings,  after  all  taxes $3,719,786  $5,002,457  $9,419,037 

Net,  after  repairs  and  depreciation...  $2,869,996  $3,114,477  $5,504,957 

Dividends  on  preferred  stock  (6%) 495,538  576,000  720.000 

Dividends  on  common  stock 1,242.050  2,160.000  2.430.OO0 

Rate  on  common (6%)  (12%)  (13M%) 


Balance,  surplus $1,132,409  $378,477  $2,354,957 

Total, ' ncluding  previous  surplus $13,882,918  $12,750,509  $12,372,032 

Common  dividend,  stock  (50%) 9,000,000  


Total  surplus. 


$4,882,918  $12,750,509  $12,372,032 


OULF  STATES  STEEL  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Nov.  1 1913  as  successor  of  Southern  Iron  & Steel  Oo.  (foreclosed) 
per  plan  In  V.  97.  p.  1119.  Owns  blast  furnaces,  open-hearth  steel  plant, 
blooming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop.  Sec.,  at 
Alabama  City.  Ala.,  and  also  coal  mines  at  Altoona.  Sayre  and  Virginia 
Ala.,  and  iron  ore  mines  at  Shannon,  Ala.  Its  products  are  barbed  wire 
galvanized  wire,  bar  steel,  billets,  rods  and  wire  nails.  V.  101,  p.  128.  776 
In  Jan.  1918  purchased  Sayre  coal  property.  16.000  acres.  V.  106.  p 
2647:  V.  106.  p.  1457. 


but  In  Dec.  1920  all  except  $82,100  had  been  converted  Into  common,  share 
for  share.  V.108.P  1270.  Common  stock  auth.,  $12,500,000;  outstand- 
ing in  Dec.  1920.  $11,138,150;  in  treasury,  $277,750. 

The  voting  trust  agreement  expired  Dec.  1 1921. 

Dividends. — After  paying  first  pref.  accums.  (15  1-6%).  Oct.  1916 

1913-15.  ’16.  ’17.  ’18.  1919.  1920-21. 

First  preferred  (%) See  above  7 7 7 7 See 

8econd  preferred  (%) 4M  6 6 6 text 

Common  (%) 8 10  Apr..l% 

Common  (extra) lM&l-R.C.25stk.  

April  1919  a quarterly  common  dividend  of  1%  was  paid:  none  since- 
V.  108,  p.  883.  2333.  Dividends  on  1st  Pref.  stock  paid  in  full  to  and  in- 
cluding Jan.  2 1922.  On  2d  pref.  paid  in  full  to  0«t.  1 1920.  V.  112,  p. 


OFFICERS. — H.  W.  Croft,  Chairman;  J.  E.  Lewis,  Pres.;  O.  M.  Reif, 
Hamilton  Stewart  and  Nin  McQuillen,  Vice-Presidents;  Wm.  Walker.  Treas. 
and  P.  R.  Hllleman,  Sec.  Office,  Pittsburgh,  Pa. — (V.  112,  p.  166,  1149.) 

HART,  SCHAFFNER  & MARX,  INC.— ORGANIZATION.— Incorp. 
in  N.  Y.  May  11  1911,  succeeding  firm  manufacturing  men’s  clothing. 
V.  92,  p.  1376.  To  make  women’s  coats,  V.  Ill,  p.  594. 

STOCK. — Common  stock,  $15,000,000;  par,  $100;  pref.,  see  table.  Pref. 
Is  redeemable  in  whole  or  part  at  120  and  accrued  dividends,  at  least  $500.- 
000  to  be  retired  on  or  before  July  1 1921  and  $500,000  during  5-year  period* 
thereafter.  No  ratge.  without  the  consent  of  75%  of  the  uref.  stock. 
V.  92.  p.  1376.  1439,  1639.  Pref.  stock  originally  issued,  $5,000,000;  had 
been  reduced  to  Nov.  1920  to  $3,314,000  by  the  sinking  fund. 

DIVIDENDS.— On  pref.  in  full  to  Sept.  30  1921  incl..  7%  (1H%  quar.). 
Common  div.  Mar.  1 1916  to  Nov.  30  1921,  1%  quar.  (4%  per  annum). 

REPORT. — For  year  ending  Nov.  30  1920,  in  V.  112,  p.  468,  showed: 
1919-20.  1918-19.  1917-18.  1916-17. 

Total  profits $2,013,055  $2,200,219  $1,481,015  $1,603,762 

Preferred  dividends  (7%)  231,980  232,689  234,618  240,843 

Common  dividends  (4%).  600.000  600,000  600.000  600,000 

Redemp.  pref.  stock,  &c.t3,314, 000  317,620  367,111  198,508 


Balance def$2, 132, 925 sr$l ,049,909  sur$279,287  sur$564.411 


REPORT.— For  cal.  year  1920.  in  V.  112.  p.  1149.  1397,  showed: 
Calendar  Gross  Net  after  l.sf  Pref.  2d  Pref.  Common  Pal.  Sur.  or 

Years — Sates.  Dear.,  &c.  Div.  Div.  Dividend.  Deficit. 

1920 $11,439,627  *$751,220  $140,000  $5,046  sur$606,174 

1919 8.405.788  *279.421  140,000  5,142  111,136  sur.23,143 

1918 11.206,468  *1,191.662  140,000  17,474  ” 

1917 11,763,476  *2,871,479  140,000  64,543 

* After  deducting  reserve  for  Federal  taxes,  depreciation,  &c.  y Also 
paid  a 25%  dividend  ($2,222,250)  in  common  stock. 

For  9 mos.  ended  Sept.  30  1921,  net  oper.  income,  $25,003;  net  deficit 
after  taxes,  deprec.,  &c.,  $287,804.  V.  113,  p.  1893. 


t Amount  of  good  will  written  off,  $5,000,000,  less  pref.  stock  redemption 
fund  of  $1,686,000  applied  thereto. 

OFFICERS. — Pres.,  H.  Hart;  V.-Ps.,  Max  Hart  and  Alex  M.  Levy; 
Sec.  & Treas.,  M.  W.  Cresap. — (V.  112,  p.  468.) 

HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  In 
/a.  in  Jan.  1916  and  acquired  the  capital  stock  of  the  Hartman  Furniture 
Se  Carpet  Oo.  of  Chicago  and  affiliated  companies.  V.  103.  p.  2337.  Con- 
ducts a mall  order  and  retail  business  In  the  Middle  West.  Capital  stock. 
$12,000,000  (all  one  class).  V.  103,  p.  2337.  148.  Dividends:  Sept.  3 1917 
to  Dec.  31  1919,  5%  per  annum  (1H%  Q.-M.);  March  1920  to  Dec.  1921. 
I V<  % quar. 
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Haskell  & Barker  Car  Co  Inc — Stock  250.000 shrs- 

Havana  Tobacco  Co — Bonds  *10.000.000  gold 

Helme  (Qeo  W)  Co — Common  stook . 


Pref  (a  & d)  cumul  convert  call  $2,500,000- 


r stock  7%  cum  *10.000.000  red  120  Nov  16  bed  1915- - 
Homestake  Mining  Co — Stook  *25.116. 000  . __ 

Houston  Oil  Co— Common  stock  certif  $25 ,000 .000  auth-_ 

Preferred  stock  certificates  6%  cumulative 

Accrued  dividend  certifs  (see  text)  $2,394,016  authorized.c* 

Humble  Oil  & Refining — Capital  stock  $25.000,000 

Two  year  gold  notes  redeemable  100  K G 


1912 

i92i 


None 
$1,000 
100 
100 
100 
100 
100 
100 
100 
100 
100 
500  &c 
100 
500  &c 


220,000shrs 

$7,500,000 

4.000.000 

4.000. 000 

10,000.000 

1.000. 000 
7 160.000 
6.628,600 

116  0<m 
25,000.000 


2.394,016 
See  text 
25.000,000 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and, 
Dividends  are  Payable 

$4  in  ’21 

14  in  *21 
7 

jQ*Jd 

8=3 

Oct  1 1921  $1 
June  1 1922 
Oct  1 ’21  254% 
Oct  .1  1921  154 

Guaranty  Trust  Co,  N f 
Checks  mailed 
Checks  mailed 

7 

See  text 
7 

See  text 

Q— J 

3=3? 

See  text 

Oct  1 1921  154 
Sept  24 ’21  3% 
Nov  15  ’21  154 
Nov  25  ’21  25c 

Checks  mailed 

do  do 

6 

6 

See  text 
7 g 

F & A 
F & A 
Text 
M & S 

Aug  1 1921  3% 
Feb  1 1925 
See  text 
Mar  15  1923 

Checks  mailed 

New  York  and  Baltimore 

New  York 

REPORT. — Combined  results  year  1920  in 
Calendar  Year — Net  Income.  Interest. 

1920 $1,975,209  $116,006 

1919 2,328.292  41,068 

1918 816,989  21.656 

1917--- 509,310 


V.  112,  p.  1282: 

Dividends.  Surplus. 
(7%)  $840 ,000  $1,019,203 

(5%)  600,000  1,687.224 

(5%)  600,000  195,333 

(354)  450,000  59,316 


OFFICERS. — Pres.,  Max  Straus:  V.-Pres.,  Milton  L.  Hartman  and  I.  H. 
Hartman:  Sec.  & Treas.,  E.  G.  Felsenthal;  Asst.  Sec.  & Treas.,  Harry  A. 
Cohen.  Office,  3913  Wentworth  Ave..  Chicago. — (V.  112,  p.  657,  1282.) 

HASKELL  & BARKER  CAR  CO.,  INC.— ORGANIZATION.— In- 
corporated In  N.  Y.  Jan.  12  1916  with  250.UU0  shares  of  authorized  capital 
stock,  220,000  outstanding  (no  par  value),  to  succeed  the  Haskell  & Barker 
Oar  Co.  of  Michigan  City.  Ind. . organized  1852.  Plants  at  Michigan  City 
Ind..  have  capacity  of  between  15.000  and  20.000  cars  both  wood  and  steel. 
Proposed  merger  with  Pullman  Co.  V.  113,  p.  1987,  2190. 

DIVIDENDS. — Jan.  1917  to  April  1918  (quar.),  75  cents  each;  July 
1918  to  Oct.  1921  (quar.).  $1  each. 

REPORT. — For  year  ending  Jan.  31  1921,  in  V.  112,  p.  1404:  shows: 
Jan.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Gross  earnings $3,789,390  $3,743,131  $4,409,210  $2,634,192 

Rep.,  renew.,  amort.,  &c-  511,071  615,478  472,294  293,333 

Res.  for  renew.,  repl.,  &c.  300,000  300,000  350,000  300,000 

Dividends ($4)880 .000  ($4)  880 ,000  ($3  54 ) 825 ,000  ($3)  660 .000 


OFFICERS.— E.  F.  Carry,  Pres.:  Chas.  A.  Liddle,  V.-Pres.;  H.  E. 
Harding,  V.-Pres.;  T.  C.  Curtis,  Jr.;  Sec.:  David  A.  Crawford,  Treas. 
Office,  Chicago,*  111.— (V.  113,  p.  1893,  1987). 


Powder  Co.,  Inc.,  at  par.  The  last  mentioned  amount  of  stock  shall  be 
held  by  J.  S.  Bache  & Co.  in  escrow  pending  the  liquidation  and  discharg- 
of  certain  liabilities  of  Aetna  Explosives  Co.  all  in  accordance  with  the  con 
tract  dated  Feb.  12  1921. — V.  112,  p.  263. 

The  Hercules  Explosives  Corp.  was  incorporated  June  4 1921  in  N.  Y. 
with,  an  authorized  capital  of  80,000  no  par  value  shares.  The  company 
is  a subsidiary  of  Hercules  Powder  Co.  and  was  organized  to  acquire  the 
assets  and  business  of  Aetna  Explosives  Co.,  Inc.,  which  it  did  June  7 1921. 

Common  Dividends—  ’14.  ’15.  1916.  ’17.  ’18.  '19.  1920. 

Regular  (%) 8 8 8 8 8 8 8 

Extra,  cash  (%) 0 8 3954  14  8 8 8 

do  Red  Cross  (%) ..  11  -.  

Anglo-French  bonds,  total  (%) -_  47  54  47  --  

do  price  at,  which  taken 95  94  ..  ..  

Paid  in  1921:  May  25,  June  25  and  Sept.  24,  2%  and  1%  extra. 

REPORT.— Year  1920,  in  V.  112,  p.  847,  showed: 

Calendar  Gross  Net  ( All  Preferred  Common  Balance , 

Year — Receipts.  Sources ) . Dividends.  Dividends.  Sur.  or  Def. 

1920  - $20,384,866  $492,250  $419,384  (16)$1 .144,000  def$1.071.134 

1919 20,539,737  1.579,795  374,500  (16)  1,144,000  sur  61,295- 

1918 45,556,052  2.315,603  374.500  (17)  1,215.500  sur  725,051 

1917 44,105,533  5,822.462  374,500  (70)  5,005.000  sur  442.964 

For  9 mos.  income  account  and  balance  sheet  as  of  Sept.  30  1921  (in 
eluding  assets  of  Aetna  Explosives  Co.,  Inc.),  see  V.  113,  p.  1987. 

Pres.,  R.  H.  Dunham;  V.-P..  T.  W.  Bacchus.  J.  T.  Skelly.  G.  H.  Markell. 
C.  D.  Prickett.  N.  P.  Rood:  Sec.  & Treas..  H.  H.  Eastman. — (V.  112.  P. 
263.  750,  847,  853,  938,  1029,  1982,  2196,  2310,  2541;  V.  113.  p.  845.  1161, 
1987.) 

HERRING  HALL  MARVIN  SAFE  CO.— (V.  113,  p.  76.) 

HOCKING  VALLEY  PRODUCTS  CO.— (V.  112,  p.  475.  1276.) 


HAVANA  TOBACCO  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  May  28  1902  as  amalgamation,  per  plan  In  V.  74.  p.  1142.  The 
Amer.  Cigar  Co.,  It  is  understood,  owns  a majority  Interest  in  the  oom- 
mon  stook  and  *3,696,000  of  *7,500,000  bonds.  V.  85,  p.  287. 

Stock,  com.,  *30.000,000:  pref  , 5%  non-eura.,  *5.000,000:  outstandlrg, 
com.,  $29,790,941;  pref.,  $4,703,800:  par  of  shares,  $100.  On  Dec.  31  1920 
there  was  $296,200  of  pref.  and  $209,059  of  com.  stock  held  in  treasury. 
Bonds,  $10,000,000  20-year  gold  5s,  of  which  $2,500,000  not  issued.  Report 
for  calendar  year  1020  shows:  Divs.  received,  $312,175;  expenses,  $141,465: 
Int.  on  bonds,  $375,000;  bal.,  def..  $'04,290.  Treas.,  George  G.  Finch. 
Office,  111  Fifth  Ave.,  N.  Y.— (V.  112,  p.  1621.) 

HAYTIAN  AMERICAN  CORPORATION.— (V.  113,  p.  188,  423, 
541,  855,  1256.) 

(QEO.  W.)  HELME  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Deo.  4 1911  and  took  over  snuff  factories  at  Yorklyn,  Del.,  and  Hel- 
metta.  N.J., formerly  owned  by  Amer.  Snuff  Co.  V.  93,  p.  1605;  V.94.P.282 

DIVIDENDS.— 1T3.  T4.  ’15.  T0.  ’17.  ’18.  ’19  1920.  1921. 

On  common %\  10  10  10  10  10  10  10  10  10 

extra  in  January  1.-  2 2 44  4 .-  4 4 


HOMESTAKE  MINING  CO.— Incorp.  In  California  Nov.  5 1877.  Owns 
over  4,000  acres,  located  In  the  White  Wood  Mining  District,  near  Lead. 
Lawrence  County.  So.  Dak  . where  the  company  hasa  large  gold  mining 
plant.  Including  reduction  works,  stamp  mills,  electric  plants,  &c. 

DIVSfl910to  1912.  1913.  1914  to  1916.  1917.  1918-21. 

Since ’09( 50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly  text 
Extra None  15%  stock  $1  yearly  None 
Jan.  1918  to  Sept.  1919.  50  cents  monthly  In  Oct.  1919  dividends 
were  suspended,  owing  to  a fire  that  necessitated  flooding  to  the  sixth  level. 
V.  109,  p.  1529.  Payments  were  resumed  on  May  25  1921  with  a dis- 
tribution of  25  cents  a share;  then  to  Nov.  25  1921  paid  25  cents  monthly. 

REPORT. — Report  for  year  ending  Dec.  31  1920;  Total  income,  $4,- 
743,202;  oper.  exp.,  taxes,  &c.  $3,794,310;  deprec’n.  &c..  $943,892. 

Pres.,  Edward  H.  Clark,  N.  Y.:  V.-P..  F G.  Drum.  San  Francisco: 
Treas.,  L.  T Haggln.  N.  Y.;  Sec. . Fred . Clark  San  Francisco.  Cal.  Office 
Room  910  American  Nat.  Bank  Bide  . San  Francisco  transfer  agents. 
Columbia  Trust  Co.,  N.  Y.— (V.  112,  p.  2088.) 

HOOD  RUBBER  CO.— (V.  112,  p.  938,  2196.) 


REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1281,  showed: 

1920.  1919.  1918.  1917. 

Net  earnings t$1.362,550  t$l,254,967  $1,074,702  $917,971 

Preferred  dividends  (7%)  280,000  280,000  280,000  280,000 

Common  dividends... (14%)560, 000  (14)560,000  (10)400,000  (14)560,000 


Balance,  surplus $522,550  $414,967  $394,702  $77,971 

t After  provision  for  estimated  Federal  taxes,  &c. 

Pres.,  Otis  Smith;  Sec.  & Treas.,  E.  D.  Christman.  Office,  111  Fifth 
Ave.— (V.  112,  p.  1281.) 

HENDEE  MANUFACTURING  CO.— ORGANIZATION.— Incorp  ’ 
Oct.  4 1913  in  Massachusetts,  successor  to  company  of  same  name.  Manu 
factures  the  “Indian  Motorcycle”.  Plant  at  Springfield.  Mass.  Branches 
at  London  and  Chicago,  111. 

CAPITALIZATION. — Pref.  stock  is  convertible  Into  Common  share 
for  share.  Callable  as  a whole  only  at  125-  No  mortgage  without  consent 
of  75%  of  outstanding  Pref.  stock.  Both  classes  have  equal  voting  Dower 
A total  of  $1,500,000  preferred  stock  has  been  retired  leaving  $1,000,000. 
The  difference  between  the  original  amount  authorized,  $2,500,000  and  the 
$1,000,000  now  outstanding  was  retired  under  the  terms  of  the  Sinking 
fund  as  provided  in  the  Articles  of  Organization.  Quarterly  divs.  of  154% 
have  been  paid  on  the  Pref.  stock  since  Jan.  1 1914  to  Oc  . 1 1921.  incl. 

REPORT.— For  fiscal  year  1920-21  in  V.  113,  p.  1886: 

Years  Ending  Aug.  31—  1920-21  1919-20.  1918-19-  1917-18. 

Net  profits $223,042  $892,582  $1,454,717  $740,691 

Bal.  after  Pref.  divs.  and  taxes.  _def. 982. 078  651.384  914.718  484.391 

Pres.,  Henry  H.  Skinner;  Treas.  Frank  J.  Weschler.  Office,  Springfield, 
Mass.— (V.  113,  p.  1059,  1161,  1365,  1580,  1681,  1886). 

HERCULES  POWDER  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Oct.  18  1912.  and  took  over,  as  of  Jan  1913  per  plan  of  disintegra- 
tion. part  of  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co 
(V.  94,  p 1386.1629  1698:  V 95.  p.  9691.  Half  of  the  stock  received  by 
the  27  defendants  in  the  dissolution  suit  is  without  voting  power.  Acquired 
control  of  the  Yaryan  Rosin  & Turpentine  Co.  in  1920.  V.  112,  p.  847. 

The  stockholders -of  the  Aetna  Explosives  Co.  on  June  6 1921  approved 
the  sale  of  the  entire  property,  assets,  privileges,  franchises,  &c.,  to  the 
Hercules  Powder  Co.,  Inc.,  in  accordance  with  a contract  dated  Feb.  12 
1921,  made  by  and  between  J.  S.  Bache  & Co.  and  Hercules  Powder  Co., 
Inc.  The  sale  is  to  be  made  subject  to  the  mortgage  dated  Jan.  1 1919 
made  to  the  Bankers  Trust  Co.  and  now  a lien  on  said  property,  and  also 
subject  to  the  unpaid  outstanding  bonds  of  the  Jefferson  Powder  Co., 
and  all  the  debts,  contracts,  just  liabilities  and  obligations,  all  of  which  are 
to  be  assumed  by  the  purchaser  as  set  forth  in  the  contract. 

The  consideration  is  to  be  $5,400,000  in  cash  and  $2,160  000  Pref.  7%. 
Cum.  stock  of  Hercules  Power  Co.,  Inc.,  at  par.  This  consideration  is  to 
be  paid  to  J.  S.  Bache  & Co.  for  the  account  of  the  holders  of  the  Common 
stock  to  be  distributed  by  the  bankers  as  follows:  For  each  share  of  Com 
mon  stock  to  be  distributed  by  the  bankers  as  follows:  For  each  share  of 
Common  stock  to  be  distributed  by  the  bankers  as  follows:  For  each  share 
of  Common  stock  to  be  distributed  by  the  bankers  as  follows:  For  each 
share  of  Common  stock  the  holder  shall  receive  $10  in  cash  and  $1  50  in 
Pref.  7%  Cum.  stock  of  Hercules  Powder  Co.,  Inc.,  at  par,  and  in  addition 
thereto  an  escrow  receipt  for  $2  50  in  Pref.  7 % Cum.  stock  of  Hercules 


HOUSTON  OIL  CO.  OF  TEXAS.— Incorp.  July  5 1901  in  Texas. 
Owns  the  oil  and  gas  rights  on  793,228  acres  of  land  in  Texas.  The  fee 
simple  of  the  lands  together  with  all  mineral  rights  thereon  other  than  oil 
and  gas  was  sold  in  1915  to  the  Southwestern  Settlement  & Development 
Co.  (not  incorporated). 

The  stockholders  in  Nov.  1916  ratified  the  acquisition  by  the  Federal 
Petroleum  Co.  and  the  Republic  Production  Co.  of  an  undivided  half- 
interest in  the  mineral  rights  retained  by  the  company  and  also  in  those  sold 
to  the  Southwestern  Settlement  & Development  Co.  The  Federal  Petro- 
leum Co.  and  the  Republic  Production  Co.  assumed  the  management  and 
control  of  the  company’s  oil  development  in  Dec.  1916  under  this  agreement. 

in  1901  the  Houston  Oil  Co.  contracted  to  sell  to  the  Kirby  Lumber  Co. 
about  8,000,000,000  feet  of  standing  yellow  pine  timber  of  12  inches  and  up- 
wards to  be  paid  for  semi-annually  at  $5  per  1,000  feet.  Under  an  agree- 
ment effected  in  July  1908,  the  amount  of  timber  to  be  cut  under  this  con- 
tract was  reduced  to  6,400,000,000  feet,  the  minimum  semi-annual  pay- 
ments to  be  five-eights  of  amount  specified  in  original  contract. 

The  stockholders  on  May  12  1921  approved  the  terms  of  the  adjustmentof 
the  company’s  claims  against  the  Kirby  Lumber  Co.,  under  which  the 
Houston  Oil  Co.  receives  in  settlement  $3,000,000  in  7%  notes,  payable 
semi-annually  in  installments  of  $150,000  and  secured  by  a lien  on  the 
Kirby  Lumber  Co.’s  timber.  Compare  V.  112,  p.  1982. 

CAPITAL  STOCK. — Certificates  under  the  terms  of  a Readjustment 
Plan  dated  July  1911,  the  Readjustment  Managers  assigned  to  the  Mercan 
tile  Trust  & Deposit  Co.  of  Baltimore,  trustee,  under  a Readjustment  and 
Voting  Trust  Agreement,  all  the  pref.  and  com.  stock  deposited  with  them, 
against  which  weie  issued  Certificates  of  Beneficial  Interest.  Under  this 
agreement,  the  divs.  accrued  to  Jan.  1 1912  were  separated  from  the  pref. 
stock  by  the  issue  of  (a)  Pref.  stock  certificates  carrying  6%  divs.  from  Jan.  1 
1912,  which  were  issued  for  pref.  stock  par  for  par  (6)  accrued  div.  certificates 
which  were  issued  for  the  divs.  unpaid  to  Jan.  1 1912.  The  certificates 
have  priority,  both  as  to  principal  and  interest,  over  the  pref.  stock  and  are 
redeemable  at  any  time  upon  payment  of  principal  and  an  interest  coupons, 
whether  matured  or  unmatured,  attached  thereto. 


DIVS. — At  the  end  of  1911  accumulated  divs.  on  pref.  stock  amounted  te 
54%.  Payments  were  resumed  on  Aug.  1 1912  with  a div.  of  3%,  which 
amount  has  been  paid  semi-annually  to  Aug.  1 1921.  The  54%  back  divs. 
were  paid  with  an  issue  of  $2,394,016  6%  Accrued  Dividend  Certificates 
(See  above) . 

EARNINGS. — For*3  mos.  ended  Sept.  30  1921,  gross  earnings  from  oi . 
sales,  .$411,718;  miscellaneous  earnings,  $109,954:  expenses  and  taxes, 
$158,414;  net  earnings  before  deprec.  and  depletion,  $363,258.  V.  113,  p. 


OFFICERS. — Pres.,  Henry  J.  Bowdoin;  V.-Pres.,  E.  H.  Buckner  and 
John  F.  Shepley;  Sec.  Auditor,  A.  H.  Kennerly;  Treas.,  L.  S.  Zimmerman. 
— (V.  113,  p.  632,  1893.) 


HUMBLE  OIL  & REFININQ  CO.— ORGANIZATION.— Incorp.  In 
1917  In  Texas.  Has  large  holdings  of  well  selected  leases  upon  lands  In  all 
sections  of  Texas  and  has  considerable  holdings  in  Louisiana,  Oklahoma 
and  smaller  holdings  in  Wyoming.  Output  in  March  1921  was  at  the  rat© 
of  40.000  bbls.  a day;  developed  acreage,  about  11.500  acres;  undeveloped 
acreage,  472,275  acres;  producing  wells,  about  600;  wells  drilling,  80. 
Transportation  facilities,  &c.,  compare  V.  112,  p.*1029. 
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Hupp  Motor  Car  Corp — Common  stock  auth  SO. 500,000 

Pref  stock  7%  cum  conv  auth  SI  ,500.000  call  120  & diva — 
Hydraulic  Power  Co  of  Niagara  Palis — See  Niagara  Palls 
Hydraulic  Steel  Co — Common  stock  500  000  shares  auth.. 
Preferred  stock  7%  cum  conv  red  102H  $6,000,000  auth.. 

Ten-year  s f gold  notes  red  107  K xxxct 

Illinois  Bell  Telephone — Stock  S50.000.000  authorized 

1st  M S5O.OOO.O0O  g red  105  since  Dec  1 1913 -FC.xxc*  &r* 

Illinois  Pipe  Line  Co— Stock  S20.000.000 

Indiana  Pioe  Line  Co — Stock  S5.000.000 

Ingersoll-kand — Common  stock  S15, 000.000  authorized 

Pref  stook  6%  oum  (a  & d)  option  (see  text) 

First  mtge  S3. 000  000  gold  red  105  since  1911 N.xc* &r 

Inland  Steel  Co  (new  co) — Stock  $30,000.000— --- 

1st  Mtge  g due  $150,000  yearly  April  1... FC.c* 

Exten  A Ref  Mtge  $10,000,000  skg  fd  call  103_xxFC.c*Ar* 


1920 

1908 


$10 

100 

Co. 

None 
100 
100  Ac 
100 

1 .000  Ac 

100 

50 
100 
100 
100  Ac 
25 

1.000 

1.000  Ac 


225,849 

0.000 

3,500, 

19,004. 
20.000. 
5.000. 
10.900, 
2,525. 
1 .000 
25.175, 
1 .050, 
4.091, 


See  text 

7 

8g 

8 

5 g 

16  Inl921 
16  In  1921 
10lnl921 
6 In  1921 

5 g 

See  text 

a 8 

6 g 


Dec  31  '20  75c 
Q— J Mar  31  ’21  1M 
M & N Nov  1 1930 
Q — M 31  Sept  30  ’21  2% 
J & n Per  > 1923 
J & D Dec  31  21.8% 
O— F j No v 1 5 '21.  4% 
Q— J Oc,31  21  2 Yt 
J A J July  1 1921  H% 
J A J Dec  31  '935 
Q— M IDec  1 1921  I % 


New  York 
< blcag  • 

First  Tr  & Sav  Bk,  Ch 

Findlay.  Ohio 
New  York 
CbeokR  mailed 

do 

Office  11  B’way,  N Y 


STOCK.— The  Standard  OH  Co.  of  N.  J.  owns  50%  of  the  Capital  stock 
The  company  In  Oct.  1919  had  arranged  to  Increase  its  stock  from  $8,200,- 
000  to  $25,000,000,  and  having  set  aside  $400,000  of  the  new  stock  for  subr 
scrip tlon  by  employees,  offered  the  remaining  $16,400,000  to  shareholders 
of  record  Oct.  28,  $10,250,000  of  it  as  Series  ,rA  . at  par,  $100  a share,  and 
$6,150,000  Series  “B  at  $250  a share.  V.  109.  p.  1703.  Stock  of  Series 
"A  shall  be  entitled  to  receive  one-third  of  the  per-share  quarterly  dividend 
that  may  be  paid  for  the  quarter  ending  Dec.  31  1919;  stock  of  Series  "B 
shall  be  dated  as  of  the  date  final  payment  In  full  is  made  on  the  respective 
stock  subscription  and  shall  be  entitled  to  receive  that  proportion  of  the 
per-share  dividend  payable  at  the  close  of  the  quarter  during  which  such 
final  payment  Is  made  that  the  portion  of  aald  unexplred  quarter  at  the 
date  of  such  final  payment  bears  to  the  entire  quarter.  V.  109.  p.  1896. 
The  company  is  understood  to  have  paid  liberal  dividends  but  no  record  is 
available.  Balance  sheets  as  of  Dec.  31  1920  In  V.  112.  p.  1029. 

Two-year  notes  of  1921,  V.  112,  p.  1029. 

President,  R.  8.  Sterling,  Houston.  Tex.— (V.  112,  p.  1029,  2088,  2754.) 

HUPP  MOTOR  CAR  CORPORATION. — ORGANIZATION. — Inc.  on 
Nov.  24  1915  In  Va. . to  make  automobiles  and  take  over  the  business  and 
properties  of  the  Hupp  Motor  Oar  Oos.  of  Detroit  and  Canada,  and  the 
Amer.  Gear  A Mfg.  Oo.  of  Michigan  V.  101.  p.  2074;  V 102.  p 2079 

Also  owns  or  controls,  through  stock  ownership,  the  Detroit  Auto  Spe- 
cialty Corp. 

CAPITALIZATION.— Pref.  stock.  $1,500,000,  all  Issued;  7%  cum.  and 
conv  Into  com.  stook.  one  share  of  nref  par  $100.  for  ten  shares  of  com. 
par  $10,  prior  to  Jan.  1 1919.  $192,100  pref.  was  converted;  purchased 
for  retirement  to  July  1 1921.  $443,800:  leaving  outstanding  $864,100. 
Sinking  fund.  $100,000  yearly  (but  not  exceeding  120%  of  par  amount  of 
pref.  stock  outstanding)  to  be  applied  to  purchase  of  stock  at  not  exceed 
fng  120.  Voting  power:  Pref.  10  votes,  com.  1 vote  for  each  share.  Com- 
mon. $6,500,000  auth.,  $5,192,100  Issued,  balance  reserved  for  pref. 
conversion.  No  bonds  or  mtges.  outstanding  July  1 1920.  Pref.  aivs. 
Jan.  1916  to  Oct.  1921,  1 *4%  quarterly.  Initial  com.  div.  of  2H%  paid 
In  Feb.  1920;  to  Nov.  1921,  2\4%  quar.  Pref.  is  redeemable  at  120  and 
accrued  div.  at  3 months'  notice  on  any  div.  date  3 years  after  issuance  of 
last  installment. 

REPORT. — For  calendar  years; 


1920.  1919.  1918.  1917. 

Net  profits  after  taxes--  $2,366,339  $1,751,663  $606,548  $606,333 

Pref.  divs.  (7%) 70,996  71,832  84,392  91,553 

Common  dividends 519,210  


Balance $1,776,133  $1,679,830  $52,155  $514,780 


Balance  sheet  as  of  June  30  1921  in  V.  113,  p.  1257.  (Fiscal  year  has 
been  changed  to  coincide  with  calendar  year.) 

OFFICERS. — Chairman  of  Board,  J.  W.  Drake;  Pres  , C.  D.  Hastings1 
V.-Pres.,  Dubois  Young;  V.-Pres.,  Sec.  A Treas.,  A.  von  Schlegell.  N.  Y. 

office,  25  Broad  St.— (V.  113,  p.  12570 

HYDRAULIC  STEEL  CO.  (THE).— Incorp.  in  Ohio  on  Dec.  2 1919 
and  took  over  the  business,  assets  and  liabilities  of  its  predecessors,  The 
Hydraulic  Pressed  Steel  Co.  and  the  subsidiaries  of  The  Hydraulic  Pressed 
Steel  Co.,  i.  e..  the  Canton  Sheet  Steel  Co.,  the  Cleveland  Welding  A Mfg. 
Co.  and  the  Hydraulic  Steelcraft  Co.,  which  concerns  were  engaged  in 
manufacturing  hydraulically  pressed  steel  products,  Ac.  The  company  Is 
directly  engaged  In  manufacturing  and  fabricating  and  buying  and  selling 
and  dealing  in  steel,  and  is  authorized  by  its  charter  to  do  the  same  with 
other  metals  and  metal  products,  as  well  as  all  other  things  which  may  be 
Incident  thereto. 

CAPITAL  STOCK. — Pref.  stock  is  pref.  as  to  assets  as  well  as  to  divs.  and 
is  redeemable  at  102 >4.  Convertible  into  common  stock  at  $45  to  Apr.  1 
1921  and  at  $50  thereafter.  A semi-annual  sinking  fund  of  $150,000  com- 
mences Jan.  1 1922.  Pref.  stock  has  no  voting  power. 

DIVIDENDS. — Initial  div.  of  75c.  quar.  paid  on  common  stock  on  Apr.  1 
1920;  same  amounts  paid  June  30  1920,  Oct.  1 1920  and  Dec.  31  1920. 
-April  1921  div.  was  omitted. 

NOTES.— See  V.  Ill,  p.  1857. 

REPORT. — The  loss  for  the  year  ending  June  30  1921  amounted  to 
$1 ,883,901  (divided  into  $1 ,500,000  of  inventory  loss  and  $383 ,901  of  oper- 
ating loss) . Sales  for  the  year  1920-21  totaled  $10,481,050,  compared  with 
$17,679,580  for  the  year  1919-20. 

OFFICER?. — Chairman,  A.  W.  Ellenberger;  Pres.,  J.  H.  Foster;  Treas.- 
R.  E.  Hayslett;  Sec.,  H.  F.  Pettee.  Office,  Illuminating  Bldg.,  Cleveland- 
Ohio.— (V.  113,  p.  76,  1777,  1987.) 

ILLINOIS  BELL  TELEPHONE  CO.— Incorp.  in  Illinois  Jan.  14  1881 
as  the  Chicago  Telephone  Co.  On  Dec.  1 1920  the  Chicago  Telephone  Co 
purchased  the  telephone  plant  and  property  of  the  Central  Union  Telephone 
Co.,  within  the  State  of  Illinois,  and  in  view  of  its  wider  field  of  operatione 
the  name  of  the  Chicago  Telephone  Co.  was  changed  on  Dec.  23  1920  to 
Illinois  Bell  Telephone  Co.  V.  Ill,  p.  2232,  2427;  V.  112,  p.  378.  American 
Tel.  A Tel.  Co.  owns  $49,331,300  of  the  $50,000,000  stock.  V.  93.  p.  1467, 
1791.  City  of  Chicago  franchise  granted  1907,  expiring  Jan.  8 1929,  pro- 
vides that  3%  of  gross  earnings  are  to  be  paid  to  city  annually.  City  may 
purchase  properties  Jan.  1 1919  or  1924  at  price  5%  in  excess  of  cost  of 
duplication.  V.  85,  p.  1211.  Stations  Sept.  30  1921,  841,457.  Rates, 
V.  106.  p.  2124;  V.  107.,  p.  1749;  V.  108,  p.  2531;  V.  109.  p.  2266;  V.  110, 
p.  973;  V.  Ill,  p.  192,  1952;  V.  112,  p.  2542.  Tentative  valuation,  V. 
111.  p.  1854. 

STOCK. — Holders  of  record  Aug.  31  1918  were  offered  the  right  to  sub- 
scribe at  par  for  $4,000,000  new  stock.  V.  104,  p.  1390;  V.  106,  p.  2760 

|»The  stockholders  in  June  1921  authorized  an  increase  in  the  capital 
stock  from  $40,000,000  to  $50,000,000,  the  new  stock  being  offered  to 
stockholders.  V.  113,  p.  965. 

DIVIDENDS. — For  many  years  10%  yearly:  slnoe  Deo.  1908  2%  quar. 
(stook  div.  Oct.  1908,  20%);  1909  to  Sept.  1921,  8%  (Q.-M.). 

BONDS. — Bonds  autnorized,  *50,000,000.  In  1908  *5,000,000  were 
sold  and  In  Apr.  1912  $14,000,000.  Additional  bonds  can  be  Issued  since 
Deo.  1 1909  at  rate  of  *5,000.000  yearly.  Amount  of  bonds  cannot  exoeed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  oonstruotlon 
acoounts.  Subject  to  these  limitations,  further  amounts  may  be  Issued  up 
to75%  of  the  cost  of  Improvements,  Ac.  V.  87.  p.  742, 1607;  V.  94,  p.  1905 


Other  Funded  Debt  Sept.  30  1921 — 

Real  estate  notes $33,000 

Rockford  Home  Telephone  Co.  6%  bonds  due  1922 200,000 

Eastern  Illinois  Independent  Tel.  Co.  5%  bonds  due  1924 120,000 

Home  Telephone  Co.  of  Champaign  Co.  5%  bonds  due  1926 200,000 

There  are  also  5%  notes  outstanding  due  in  1923  in  favor  of  the 

Central  Union  Tel.  Co.  to  the  amount  of 15,530,179 


REPORT. — The  annual  report  for  the  year  ending  Dec.  31  1920  shows 
operating  revenues  of  $33,201,708,  against  $11,796,240  in  1919;  net  income, 
$1,426,461,  compared  with  $3,032,180,  and  a deficit  after  dividends  of 
$1,773,539,  contrasted  with  a deficit  in  1919  of  $167,820. 

For  six  months  ending  June  30  1921  the  company  reported  operating 
revenue  of  $17,032,260;  expenses  $14,204,880,  and  expenditures  for  additions 
and  betterments,  $4,109,982.  Net  gain  in  telephones  in  service  was 
15,098,  bringing  total  to  590.938. — (V.  113,  p.  632,  965,  1059.) 

ILLINOIS  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  In  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan  1 1915  the  pipe  IlDe  owned  by  Ohio 
Oil  Oo..  extending  from  Wood  River  111. . to  Oenterbrfdge  on  Pennsylvania- 
New  Jersey  boundary  line,  about  900  miles.  Joining  at  that  point  the  line 
of  the  Standard  OU  Co.  leadin',  in  the  Bayonne  refinery.  The  line  also 
reaches  the  Solar  Refining  Co.  t plant  at  Lima.  O.  Also  has  line  from 
Martinsville.  111.,  to  Preble.  182  miles.  Stock.  $20,000,000.  all  distributed 
among  stockholders  of  Ohio  Oil  Co.  V.  99.  p.  1678.  1913:  V.  100.  p.  144. 
LATE  DIVS.—  1915.  1916.  1917.  1918.  1919.  1920-  1921. 

Percent 5 39  22  14  16  18  16 

In  1921,  June  30.  8%;  Dec.  31,  8%.  Report  for  cal . year  1920,  in  V.  112, 
p.  1404.  shows:  Net  profits,  after  depreciation,  $6,324,092;  divs.  (18%), 
$3,600,000;  reserve  for  Federal  taxes,  $906,722;  surplus  for  year,  $1,817,370. 
V.  112,  p.  1404. 

Pres.,  W.  A.  Miller,  Lima,  0.;-V.-P.  A Treas.,  W.  E.  Badger;  Sec.,  O.  F. 
Moore,  Findlay,  O— (V.  112,  p.  1404,  2196.) 


IMPERIAL  OIL  CORP.— (V.  113,  p.  855,  1257,  1681.) 

IMPERIAL  OIL  LTD.  OF  CANADA-— (V.  113,  p.  541,  632, 1777, 1987.) 
IMPERIAL  TOBACCO  CO.  OF  GREAT  BRITAIN,  &c.— (V.  112, 
p.  2112,  378,  854;  V.  113,  p.  424.) 


INDIAHOMA  REFINING  CO.— (V.  113,  p.  632,  957,  965,  1257. 
1580,  1777,  1893.) 


INDIAN  PACKING  CORP. — The  property  and  assets  of  this  company 
were  sold  to  the  Acme  Packing  Co.  in  Jan.  1921  and  the  company  dissolved. 
— (V.  112,  p.  263,  658,  938.) 


INDIAN  REFINING  CO..  INC.— (V.  113,  p.  1151.) 

INDIANA  & ILLINOIS  COAL  CORP.— See  Chicago  A Eastern  Illin- 
ois R.  R.  and  V.  110,  p.  464. 

INDIANA  PIPE  LINE  CO.— ORGANIZATION,  AO— Incorporated  In 
Indiana  In  1891.  Owns  pipe  lines  In  State  of  Indiana.  Formerly  controlled 
by  Standard  Oil  Oo.  of  N.  J..  but  segregated  In  1911. 

DIVS.—...  1912.  1913.  1914.  1915.  1916.  ’17.  ’18.  '19  ’20  ’21 

Regular %.  20  32  27  16  16  16  16  16  16  See 

Extra %.  --  --  - --  4 8 3 4 text 

Feb.  1920  paid  4%  regular  and  4%  extra.  May  1920  to  Nov.  1921 
paid  4%  regular. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  750,  854,  showed: 
1920.  1919.  1918.  1917. 

Profits  for  year $958,301  $1,073,685  $1,146,233  $1,454,154 

Dividends (16%)800, 000(20)1000.000(21)1050,000(24)1200, 000 

Balance,  surplus $158,301  $73,685  $96,233  $254,154 


OFFICERS. — D.  S.  Bushnell,  Pres.;  R.  A.  Miller,  V.-Pres.  A Gen. 


INGERSOLL-RAND  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
June  1 1905  and  acquired  Ingersoil-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  Phlllipsburg,  N.  J..  Easton  and  Athens,  Pa.,  and  Painted 
Post.  N.  Y.  See  V.  83.  p.  117  ; also  V.  84,  p.  867;  V.  85,  p.  465.  Cana- 
dian Co.,  V.  105,  p.  824. 


STOCK.— Authorized  Issue,  $15,000,000.  V.  102.  p.  255,  440,  1439; 
V.  91.  p.  719.  1028.  1098,  1388.  1515.  1632;  V 93.  p.  874;  V.  96,  p.  139. 
1232.  Common  stock  was  Increased  In  April  1916  by  20%  stock  dividend. 
In  Dec.  1916,  $750,000  new  stock  was  offered  to  employees  at  200,  payable 
out  of  wages.  V.  103,  p.  2240. 


1912.  ’13.  ’14.  '15.  ’16.  ’17.  ’18-’20 

6 5 6 16  50  30  10  yriy 

25%  — ..  20%  .. 


DIVIDENDS—  1911. 

Common  cash  — % 6 

do  stock-.. % 25%  ..  25%  ..  ..  20%  ..  text 

On  Dec.  29  1915  paid  10%  extra  In  cash  as  shown  and  In  April  1916  30% 
In  cash  and  20%  In  com.  stock.  On  Dec  28  1916  20%  cash:  1917.  April, 
20%;  Dec.,  10%.  1918,  Apr.  30,  5%;  Oct.  31,  5%.  Apr.  30  1919.  5%, 

since  to  Oct.  31  1921.  2H%  quar. 

REPORT. — For  year  1920  in  V.  112,  p.  2186,  shows: 


Total  income. 

Depreciation  . . 

Reserve  for  Federal  taxes 

Bond  interest,  Ac 

Div.  on  pref.  stock  (6%). 

Common  (cash)  divs 

Common  dividend  rate.. 


,184,199 

721,064 

50,000 

151,518 


1919. 

$8,116,551 

1,156.726 


983,157 

6,000,000 

160,426 

151.518 

1,089.580 


858.582 

,452,815 

173,000 

151,518 


Bal..  sur.  or  def sur.$2, 644. 780 sr$3. 775.794  sr$2,416.074  sr$l,769.667 

Total  surplus  Dec.  31  1920  $18,075,826. 

OFFICERS. — Chairman.  Wm  L.  Saunders;  Pres..  George  Doubleday: 
1st.  V-P.,  Wm.  R.  Grace;  Sec.,  Fred.  S.  Overton;  Treas-,  Richard  D.  Pur- 
cell. Office,  11  Broadway. — (V.  112,  p.  2186.) 


INLAND  STEEL  CO.— ORGAN.— Incorp.  In  Delaware  Feb.  6 1917  at 
tuccessor  of  Illinois  company.  Incorp.  In  1893.  and  owning  (a)  at  Indian* 
Harbor  works  with  a capacity  of  1,000.000  tons  of  steel  p.a.  and  also  by-prod- 
uct coking  plant.  (5)  at  Chicago  Heights  a finishing  mill  producing  about 
50.000  tons  of  steel  per  annum.  In  April  1917  purchased  2,000  acres  of 
coal  land  14  miles  N1  E.  of  Pittsburgh.  V.  104,  p.  1493. 

STOCK. — The  stockholders  on  Jan.  27  1920  voted  to  reduce  the  par 
value  of  the  capital  stock  from  $100  to  $25  a share  and  to  exchange  four 
shares  of  new  stock  for  each  share  held.  The  proposal  to  reincorporate  in 
Illinois  and  to  recapitalize,  making  the  shares  of  no  par  value,  was  laid  over 
for  future  consideration. 
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[Yol.  113. 


Inspiration  Consol  Copper  Co — Stock  $30,000,000 

International  Agricultural  Corp — Com  stk  818,000,000  auth. 

Pref  stock  (a  & d)  7%  cum  818.000,000  authorized 

1st  M & Oollat  Tr  sink  fd  bonds  $30,000.000 red  103  Baxo» 
International  Cement  Corp. — Common  stock  auth. 

400,000  shares 

Preferred  stock  cumulative  $5,000,000  auth 

Convert,  gold  notes  red.  110 Egxxxc* 

International  Cotton  Mills — Com  stock  $10,000.000 

Pref  7%  cum  red  106  for  3 years,  then  116  ($10,000,000). 

10-year  sinking  fund  notes  $5,000,000  call OB.c* 

Debentures — See  text. 

Internal  Harvester  Co. — Com  stock  $130.000.000 

Preferred  (a  A d)  7%oum.  $100,000,000.  See  V.  107.  p.  1574 


1921 

1919 


$20 
100 
100 
100  Sec 

None 
100 
500  &c 
50 
100 
500  &c 


$23,639,1 

7.260.1 
13  055  , 

9,042,' 

319,228 

1,364,: 

1.500.1 

4.758.1 
6,000,' 
4,741,, 


$2.50 

7 

o 8 S 

See  text 
7 

7 g 


Q-M31 
Q-M31 
J & D 


June  1 1926 
June  1 ’21  50c. 
Sept  1 ’21  IX  % 
Dec  1 1929 


Boston,  Old  Col  Tr  (Jo 
do  do 

do  do 


DIVIDENDS.— 1917.  Mar.,  5%:  June  1917  to  Mar.  1920.  incl..  8% 
p.  a.  (2%  Q.-M.) . In  June,  Sept,  and  Dec.  1920«paid  a div.  of  75c.  a share 
(3%  on  the  new  $25  par  value  stock).  In  March,  June,  Sept,  and  Dec. 
1921  paid  25  cents  a share  (1%).  Extra  dividends:  In  May  1911,  1912  and 
1913,  each  3%. 

BONDS.— 1st  M.  6s  of  1908.  See  V.  87.  p.  1162.  Exten.  Sc  Kef.  Mtge. 
$10,000,000  auth.  Subject  to  call  at  103  & lnt..  all  or  part.  Annual  sink- 
ing fund  4%  of  aggregate  amount  Issued  except  on  first  $2,500,000.  foi 
which  the  4%  sinking  fund  begins  In  1928,  the  1st  M.  6s  being  retired 
$160,000  yearly  to  meantime.  V.  95.  p.  1749;  V . 97,  p.  953;  V.  100.  p.  645. 

REPORT. — For  calendar  jear  1920,  in  V.  112,  p.  559,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

xNet  earnings... $6,066,560  $6,830,146  $14,573,512  $21,240,783 

Depreciation,  &c ] 1,959,4991  1,424,052  1,953,713  1,769,166 

Bond  interest... 1 J 340,981  353,250  436,549 

Federal  tax 7,000,000  8,500,000 

Dividends 2,763,905  2,001,560  2,001,060  1,999,820 


Balance,  surplus $1,343,156  $3,063,553  $3,165,489  $8,535,248 

x After  reserve  for  Federal  and  other  taxes  in  1920  and  1919,  but  before 
taxes  in  previous  years. 

Chairman.  L.  E.  Block;  Pres.,  P.  D.  Block;  V.-P.  & Sec..  E.  M.  Adams: 
Treas.,  W.  D.  Truesdale.— (V.  112,  p.  378  475,  559,  2418;  V.  113,  p.  1893.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec.  18  1911.  Owns  4,216  acres,  of  which  (a) 

I, 870  for  mining  lands,  and  (6)  2,346  for  mill  site,  tailings,  disposals,  water 
supply,  &c.  Company's  bonds  have  all  been  paid  off.  Owns  X of  the 
outstanding  16,320  shares  of  the  stock  of  the  Arizona  Oil  Co.  Acquisition  of 
Warrior  property,  V.  110,  p.  2295.  Suit  to  recover  taxes,  V.  Ill,  p.  1570. 

Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

NOTES. — Guarantees  $3,380,000  8%  notes  of  Copper  Export  Associa- 
tion, Inc.  V.  112,  p.  658. 

DIVIDENDS. — An  initial  div.  of  6M%  ($125  per  share)  was  paid 
May  1 1916;  July  1916  to  Jan.  1919,  incl.,  10%  quar.,  also  July  30  1917. 
1M%  to  aid  Red  Cross  distributions.  V.  104.  p.  2556;  V.  107,  p.  2479. 
In  Mar.  1919  the  quarterly  dividend  declared  payable  April  28  was  reduced 
to  $1  50  (7K>%);  to  Apr.  1920,  7 H%  quar.;  in  July  and  Oct.  1920  paid  5%. 
Jan.  1921  div.  omitted.  V.  ill,  p.  2526. 

REPORT. — Fiscal  year  ending  Dec.  31  1920  in  V.  112.  p.  1738: 

1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  79,453,740  78.038,306  98,540.041  80.566,982 

Sales  of  copper $10,033,707  $11,045,222  $17,516,323  $21,242,217 

Operating  expenses 6,610,001  9,615,367  10,739,579  10,417,411 

Admin,  exp.  & Fed.  taxes  809,189  272,523  1,065.743  1,236,176 

Other  income-- - 328,479  237,698  290,063  177,144 

Dividends 4,136,885  7,091,802  9,455,736  9,751,228 

Depreciation 648,719  348,633  750,000  750,000 

Balance,  sur.  or  def.„def.l, 842.609 def2,905. 173 defl ,226, 573 surl.329,505 
Net  cost  of  prod,  copper-  14.173  cts.  13.412  cts.  11.259cts.  10.439  cts. 

Pres.,  C.  F.  Kelley,  N.  Y.;  Sec.  & Treas.,  J.  W.  Allen.— (V.  112,  p.  166, 
658,  938,  1522,  1738,  1872,  1982;  V.  113,  p.  1987). 

INTERNATIONAL  AGRICULTURAL  CORPORATION.— ORGAN1ZA 
TION. — Incorporated  on  June  14  1909!n  New  York.  Owns  one-half  of  the 
stook  of  the  Kaliwerke  Sollstedt  Gewerksohaft,  owning  potash  mines  at 
Sollstedt,  Germany  (having  sold  one-half  with  an  option  outstanding  In 
Jan.  1912  on  the  remaining  half),  Prairie  Pebble  Phosphate  Co.,  Florida, &c.. 
phosphate  deposits  In  Tennessee  and  fertilizer  factories  In  various  States 
V.  91.  p.  1516.  1450;  V.  92.  p.  1181:  V.  94.  p.  282.  1768:  V.  97.  p.  1895 
V.  109,  p.  1699.  Had  contract  with  the  Tennessee  Copper  Co.  for  sulphuric 
acid.  V?  110,  p.  1419;  V.  108,  p.  2437;  V.  106,  p.  932,  1482.  Stock  increase, 
V.  92.  p.  959,  1131, 1181.  Potash  supplies , V.  93,  p.  287,231,  1197;  V.  94. 
p.  70.  282.  Properties  owned,  &c..  see  application  to  list,  T.  100,  p.  138 
New  construction,  &c.,  V.  Ill,  p.  1274. 

BONDS. — Of  the  1st  M.  and  coll,  trust  gold  5s,  $13,000,000  were  issued 
the  remaining  $17,000,000  are  Issuable  for  not  more  than  75%  of  the 
cost  of  acquisitions.  Improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a maximum 
amount  of  $4,000,000,  until  $21,000,000  are  outstanding,  and  thereafter  to 
a maximum  amount  of  $2,000,000).  but  only  when  the  consolidated  net 
Income  for  the  fiscal  year  next  preceding  shall  have  been  three  times  Interest 
charges,  incl.  bonds  to  be  Issued.  Annual  stoking  fund  equals  214%  of  all 
bonds  outstanding;  May  1 1914  to  June  1921  $3,957,100  bonds  were  pur- 
chased and  retired,  leaving  only  $9,042,900  bonds  in  hands  of  public:  in 
treasury,  $6,766,500.  V.  94.  p.  1767;  V.  95,  p.  1211;  V.  96.  p.  1632; 
V.  98,  p.  1463;  application  to  list,  V.  100,  p.  138;  V.  102,  p.  255;  V7  104,  p. 
2347;  V.  108.  p.  1824. 

Kaliwerke  Sollstedt  Gewerkschaft  has  outstanding  mortgage  bonds  for 
8.000.000  marks,  dated  June  18  1912.  Independent  Phosphate  Co.  has 
•ut  $389,000  bonds  pledged  under  mortgage.  Endorsed  notes  of  jointly 
•wned  corporations  June  30  1921,  $417,500. 

DIVIDENDS. — On  pref.  to  Jan.  1913,  incl.,  7%  per  ann.  None  there- 
after to  July  1918,  when  lJi%  was  paid;  to  Apr.  15  1921,  IX  % quar. 
July  1921  div.  was  omitted.  V.  112,  p.  2542.  Dividend  accumulations 
Sept.  30  1921,  46K%- 

REPORT. — Report  for  year  ending  June  30  1921  in  V.  113,  p.  1571. 
June  30  Gross  Net  Bond  Reserve  for  Preferred  Balance. 

Year — Profits.  Income.  Interest.  Cont.,&c.  Dividend.  Surplus. 

1920-21$1.798,511  df$514.395  $470,950  $1,249,624  $489,581  df$2,722,550 
1919-20.  5,735,652  3,248,712  491,569  637.653  652,775  1,476,715 

1918--19-  4,734,553  2,845,014  511,097  726,512  x815,969  791,437 

1917-18.  4,504,583  2,726,678  633,237  1.025,171  1,168,270 

x Includes  five  quarterly  dividends  of  1 X % each. 

DIRECTORS. — Stephen  B.  Fleming  (Pres.),  Albert  French  (V.-P.). 

J.  J.  Watson  Jr.  (V.-P.  & Treas.),  Waldemar  Schmidtmann,  E.  R.  Stet- 
tlnius,  A.  H.  Wiggin,  J.  R.  Floyd  (Sec.  & Asst.  Treas.),  Daniel  E.  Pomeroy, 
Francis  M.  Weld.  Everett  B.  Sweezy  and  Douglas  I.  McKay.  Office 
61  Broadway,  N.  Y— (V.  113.  p.  1571.) 

INTERNATIONAL  CEMENT  CORP.— Organized  on  Nov.  15  1919 
under  the  laws  of  Maine.  Through  subsidiaries,  is  engaged  in  manufacture 
of  Portland  cement  in  New  York,  Texas,  Cuba,  Argentine  and  Uruguay. 
Owns  (1)  over  87%  of  the  stock  of  Knickerbocker  Portland  Cement  Co., 
Inc.  (acquired  July  1921);  (2)  all  the  stock  of  Texas  Portland  Cement  Co.; 
(3)  all  the  stock  of  Uruguay  Portland  Cement  Co.;  (4)  over  98%  of  the  stock 
of  Cuban-Portland  Cement  Corp.;  and  (5)  over  98%  of  the  stock  of  Inter- 
national Portland  Cement  Corp.,  which  owns  all  of  the  stock  of  Argentine 
Portlan  Cement  Co. 


CAPITAL  STOCK. — The  stockholders  on  July  1 1921  authorized  an 
issue  of  $5,000,000  preferred  stock.  Pref.  and  common  shares  have  equal 
voting  power. 

DIVIDENDS. — On  common,  initial  div.  of  62X  cents  per  share  was 
paid  Sept.  30  1920;  same  amount  paid  quar.  to  Sept.  30  1921. 

NOTES. — The  $1,500,000  8%  convert,  notes  due  June  1 1926  have  a 
sinking  fund  equal  to  approximately  10%  annually  of  the  notes  outstanding 
from  time  to  time.payable  5%  semi-annually  beginning  June  1 1922.  Con- 
vertible into  30  shares  of  common  stock  for  each  $1,000  note.  V.  113,  p. 

EARNINGS. — Net  earnings  for  the  calendar  year  1920,  incl.  those  of 
Knickerbocker  Portland  Cement  Co.,  Inc.,  after  all  interest,  reserves  and 
Federal  taxes  were  $1,945,589.  For  first  9 months  of  1921,  such  net 
earnings  were  $1,268,617.  V.  113,  p.  2190. 

OFFICERS. — Chairman,  F.  R.  Bissell;  Pres.,  H.  Struckmann;  Sec.  Sc 
Treas.,  John  R.  Dillon.  Executive  offices,  347  Madison  Ave.,  New  York. 
— (V.  113,  p.  76,  424,  541,  958,  966,  1681,  2085,  2190.) 

INTERNATIONAL  COTTON  MILLS.— ORGANIZATION.— A Mass, 
lorporation  organized  on  Feb.  6 1913.  per  plan  to  V.  96.  P-  1232.  1705 
New  Interests  then  entered  the  board  with  Lockwood.  Greene  Sc  Oo..  of 
Boston,  as  managers.  See  V.  96,  p.  1705;  V.  98,  p.  1395;  V.  100,  p.  687: 
7.  106,  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies — Spindles  (No.) 

Owned  in  fee — Manchester,  N.  H.,  107,064;  La  Grange,  Ga.,  9,984; 

Hogansville  Ga.,  11,232;  Lisbon,  Me.,  32,716 160,996 

Bay  State  Cotton  Corp.  (entire  $1,212,100  stock  owned;  no  bds.) — 

Warner  Cot.,  Newburyport,  Mass.,  21,624;  Le  Roy  Cotton, Le- 

Roy,  N.  Y.,  10,080,  and  Lowell  Weaving,  35,112 66,816 

Imperial  Cotton  Co.,  Hamilton.  Ont.  ($521,300  out  of  $600,000 

stock  owned) 11.220 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth,  N.  S.  ($470,400  out  of  $800.- 

000  stock  owned;  funded  debt  Is  $174.000) 19.508 

Owns  all  the  outstanding  ($1,000,000)  com.  stock  and  $189,700  of  the 
$761,200  pref.  stock  of  the  J.  Spencer  Turner  Co.  ($269,000  debentures 
outstanding) . 

Also  owns  entire  capital  stock  of  Boston  Yam  Co.,  Boston  ($100,000). 
Also  owns  a minority  Interest  ($2,000,000  common)  of  the  Mt.  Vernon- 
sVoodberry  Mills,  Inc.,  Baltimore,  incorporated  Jan.  30  1915,  to  take  over 
;he  Mt.  Vernon- Woodberry  Cotton  Duck  properties,  per  plan  V.  99,  p.  898. 
low  independently  controlled.  See  offering  of  that  co.'s  notes.  V.  99. 
p.  898,  1218,  1303;  V.  100.  p.  58,  234,  479,  737,  816..905.  1262.  2090j  V. 

Litigation  ended,  V.  108,  p. 

CAPITAL  STOOK. — The  shareholders  voted  in  April  1916  to  reduce  the 
par  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand  • 
ing  common  to  $5,000,000.  and  to  Issue  $500,000  additional  pref.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  In  default  since  Deo. 
1913.  See  proposition  to  pref  shareholders  to  June  1916  In  V.  102.  p 2170. 

On  Oct.  5 1921  the  stockholders  authorized  an  increase  in  the  common 
stock  from  $5,000,000  to  $10,000,000.  Stockholders  were  offered  50.000 
shares  of  the  new  stock  at  par,  payment  to  be  made  on  or  before  Oct.  31  1921. 
Stocks  of  subsidiary  companies  in  hands  of  public  Dec.  31  1920,  $779,800. 
DIVIDENDS. — On  pref.,  IH%  paid  Sept,  and  Dec.  1 1913.  None  to 
lept.  1916,  when  dividends  were  resumed  at  the  regular  rate.  1 X % quar. 
Oec.  1916  to  Sept.  1921.  IX%  quar.  On  common  div.  of  2%  ($1  per 
150  share)  was  paid  quar.  from  June  1918  to  March  1920.  In  June,  Sept, 
and  Dec.  1920  paid  $1.50  (3%).  In  Mar.  and  June  1921  paid  50  cents 
(1%)  Sept.  1921  div.  was  omitted.  V.  113,  p.  855. 

NOTES. — The  proceeds  of  the  new  issue  of  $5,000,000  10-year  notes 
told  in  Nov.  1919  were  in  part  used  to  retire  the  $4,000,000  2-year  notes 
Feb.  1 1920.  These  new  notes  are  callable,  all  or  part,  for  first  six  years 
it  103  and  int.,  then  for  2 years  at  102,  and  101  thereafter.  Sinking  fund 
aot  less  than  $250,000  yearly,  to  retire  45%  of  issue  by  maturity.  See 
‘Chronicle,”  Nov.  29  1919.  Notes  and  accounts  payable  as  of  Dec.  31 
1920,  $12,532,137. 

Debentures. — The  following  debentures  were  outstanding  Dec.  31  1920: 
$30,000  due  1922;  $269  000  due  1926;  $144  000  due  1932. 

Sales  of  Finished  Goods  by  International,  Bay  State,  Cosmos  and  Imperial  Cos. 

1920.  1919.  1918.  1917. 

Production,  pounds 31,645,000  34,128,000  41,061,000  38,575.000 

Sales,  pounds 29,114,000  34,202,000  4.0881,000  38,587,000 

do  in  value $30,116,000  $27,996,866  $28,649,515  $20,091,089 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  750,  showed: 

1920.  1919.  I 1920.  1919. 

Gross  profits.$4, 899, 206  $4.2.56.960  Int.  on  notes.  $356,838  $239,167 

Net  profits. ..  3,379,444  3.353, 117 1 Net  co.’s  prop.  2.869,074  3,023,049 
Co.’s  propor'n  3.225,912  3.262.2161 

No  provision  has  been  made  for  Federal  or  Canadian  taxes. 

For  balance  sheet  dated  June  30  1921.  see  V.  113,  p 1476. 
DIRECTORS. — Robert  F.  Herrick  (Chairman),  S.  Harold  Greene 
(Pres.),  Frank  J.  Hale  (V.-P.),  Edwin  Farnham  Greene,  Rodman  P. 
duelling.  F.  L.  Higginson  Jr.,  Boston;  F.  P.  Carpenter,  Manchester. 
N.  H.;  John  B.  Dennis.  John  E.  Rousmaniere,  N.  Y.;  W.  J.  Casey,  Balti- 
more; Albert  L.  Scott,  Boston;  Allan  B.  Greenough  (Treas.).  Chas  L. 
Talbot  is  Clerk.  Office,  Boston,  Mass.— (V.  113,  p.  1366,  1476,  1580,  2190.) 

INTERNATIONAL  HARVESTER  CO.— Originally  incorporated 
In  N.  J.  on  Aug.  12  1902  and  acquired  five  concerns  manufacturing  agri- 
cultural machines:  Deering  Harvester  Co.,  McCormick  Harvesting  Machine 


107,  l 


1574,  1575;  V'.  108,  p.  203 8 iV.  85,  p.  104.  Canadian  Co..  V.  108. 

&.  385.  In  1919  acquired  Chattanooga  Plow  Co.  and  Parlin  Sc  Orendorff 
o.  of  Canton,  111.  V.  108,  p.  2437.  In  June  1920  acquired  the  Richmond 
(Ind.)  plant  of  the  American  Seeding  Machine  Co..  V.  110,  p.  2662.  New 
plant,  V.  111.  p.  1756.  Proposed  new  construction,  V.  Ill,  p.  2429.  Price 
and  wage  reductions.  V.  112.  p.  1288. 

In  Jan.  1913,  in  view  of  conditions  then  prevailing,  it  was  thought  best 
to  transfer  the  business  in  foreign  countries  and  the  so  called  new  lines  to 
a separate  organization,  the  International  Harvester  Corporation  per  plan 
in  V.  96,  p.  365.  the  capitalization,  previously  $80,000,000  common  and 
$60,000,000  7%  cum.  pref.  stock  being  divided  equally  between  the  two 
companies.  On  Sej>t.  19  1918  the  separate  companies  were  again  united 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[for  abbreviations,  Ac.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

International  Mercantile  Marine — Stook  com  $60,000,000 — 
Pref  (a  A d)  6%  cum  *60.000.000  (V  84,  p 1309.  1370).-- 

$100 

100 

*49.872,000 

51 ,725.500 

See  text 

F * A 

See  text. 

New  York  City 

lat  M & Col  Tr  *50,000.000  callable  at  110  A int N 

Securities  of  Controlled  Companies — 

1916 

600  Ac 

37,313,000 

6g 

A A O 

Oct  1 1941 

- 

Oceanic  Stm  NavlSer  1 sf  £125.000  yrly,  call  at  par...  ... 

1908 

£1001 

£1,741,000 

I4H 

J*  D 30 

June  30  1922 

London 

lat  M debents/Ser  2 a f 5%  or  £125.000.  call  par ... 

Other  Issues  see  text  below 

Internet  Motor  Truck  Corp — Com  stk  320,000  shares  auth 
1st  pref  (a  & d)  7%  cum  *10,921 ,900  auth  call  110 

1914 

£100/ 

None 

283,108  sh. 

\4H 

J A D 30 

June  30  1943 
See  text 

do 

100 

10,921,891 

7 

Q— J 

Oct  1 '21  \% 

Guaranty  Trust  Co,  N T 

2d  pref  (a  & d)  7%  cum  $5,347,800  auth  call  105 

100 

5,331.700 
41  834.600 

7 

Q — J 

Oct  1 ’21  IK 
Mar  1 1919  2% 

do  do 

Bankers  Trust  Oo 

(The)  international  Nickel — Common  stock  $60,000, 000 auth 



26 

See  text 

Preferred  stock  (a  & d)  6%  non-cum  $12,000,000  auth — 

100 

8.912.600 

6 in  1921 

Q— F 

Nov  1 1921  IX 

do  do 

Under  the  pressure  of  war  conditions  the  Internationa  1 Harvester  Oo. 
(the  old  company)  agreed  in  Aug.  1918  to  a settlement  of  the  Federal  anti- 
trust suit  which  it  had  previously  appealed  from  the  decree  of  a divided 
court,  a decree  based  on  the  alleged,  but  unexercised  power  to  dominate 
the  agricultural  implement  trade.  This  settlement  is  outlined  as  follows: 

Essential  Provisions  of  Settlement  in  Aug.  1918  (V.  107,  p.  608,  699.) 

(а)  The  company  to  dispose  of  the  harvesting  machine  lines  known 
under  the  trade  names  of  "Osborne,"  "Milwaukee."  and  “Champion." 
the  trade  names  themselves,  and  all  patterns,  drawings,  blueprints,  dies, 
jigs  and  other  machines  and  equipment  used  in  the  manufacture  of  those 
lines  to  independent  manufacturers  of  agricultural  implements. 

(б)  The  company  to  dispose  of  the  plants  and  works  at  Springfield.  Ohio, 
and  Auburn,  N.  Y.,  where  the  “Champion”  and  "Osborne”  lines  are 
manufactured. 

(c)  If  not  otherwise  disposed  of  within  one  year  after  the  war,  the  before- 
mentioned  lines  of  machines,  &c.,  to  be  sold  at  public  auction. 

id)  Company  to  be  prohibited  after  Dec.  31  1919  from  having  more  than 
one  sales  representative  or  agent  in  any  city  or  town  in  the  United  States 
for  the  sale  of  harvesting  machines  and  other  agricultural  implements. 

(e)  If,  at  the  expiration  of  18  months  after  the  war  the  foregoing  measures 
have  not  proved  adequate,  in  the  opinion  of  the  Government,  to  bring  about 
harmony  with  the  law.  the  Government  to  have  the  right  to  such  further 
relief  as  may  be  necessary. 

Following  this  settlement  the  International  Harvester  Co.  of  N.  J.  and  the 
International  Harvester  Corporation  were  reunited  as  above  stated.  The 
preferred  stocks  being  then  exchanged  share  for  share,  while  the  common 
was  exchanged  1 1-3  shares  of  the  new  for  each  share  of  the  International 
Harvester  Co.  of  N.  J.,  and  2-3  of  a share  for  each  share  of  the  Internationa] 
Harvester  Corporation.  V.  107.  p.  608.  699,  1104,  1195,  1290. 

The  Federal  Trade  Commission,  in  Sept,  1920  charged  the  company 
guilty  of  unfair  competition,  V,  111,  p,  1088, 

STOCK. — Rights  of  stock,  see  application  to  list.  V.  107.  p.  1574. 

The  stockholders  on  July  29  1920  ratified  the  proposal  increasing  the 
authorized  Pref,  stock  from  $60,000,000  to  $100,000,000  and  the  Common 
stock  from  $80,000,000  to  *130,000,000.  The  plan  provided:  (a)  that 
*20,000,000  of  the  new  Common  and  $40,000,000  of  the  Pref,  stock  be  set 
aside  for  employees  under  the  stock  ownership  and  profit-sharing  plan-  (6) 
that  *10,000.000  of  the  new  Common  will  be  used  for  the  payment  of 
12 X % stock  dividend  on  the  Common  and  (c)  the  balance.  $20,000,000,  will 
be  available  for  the  payment  of  2%  semi-annual  stock  dividends  on  the 
Common  stock,  the  same  to  be  declared  on  the  first  days  of  Jan,  and  July  of 
each  year  if  the  directors  so  decide,  V,  111,  p.  498,  697. 

DIVIDENDS. — Regular  dividends  at  rate  of  7%  per  annum  were  paid 
on  the  pref.  stocks  of  the  International  Harvester  Co.  of  N.  J.  and  Int. 
Harvester  Corp.  Dividends  at  rate  of  5%  per  annum  were  paid  on  Inter. 
Harvester  Co.  of  N.  J.  common  stock  from  1913  to  1916;  7%  in  1917  (6% 
and  2%  extra)  and  two  dividends  of  1 K % each  were  paid  on  April  15  and 
July  15  1918,  respectively.  No  dividends  had  been  paid  on  the  common 
stock  of  the  Inter.  Harvester  Corp.  since  July  15  1914  owing  to  European 


The  consolidated  company  paid  Its  initial  dividend  on  common  stock 
1X%  Oct.  25  1918-  Jan,  1919  to  April  1920.  1 X%  quar,-  July  1920.  1K%‘ 
Sept.  1920.  12'^%  in  com  stock;  Oct  1920  Jan.  1921,  \K%  and 

2%  in  com.  stock;  April  1921,  1%%:  July  1921,  1>£%  in  cash  and  2%  in 
stock  (V.  112,  p.  2418);  Oct.  1921,  1 K.%- 


REPORT.— For  1920  in  full  in  V.  112,  p.  1766. 
Consol.  Income  Acc't  of  Merged  Cos.  1920 

Operating  income  after  taxes $23,160,075 

Interest $642,329 

Ore  and  timber  extinguishment 428,380 

Reserve  for  depreciation 3,474,744 

Special  maintenance  reserve 280,469 

Reserve  for  losses  on  receivables 1 ,178,800 

Pension  funds 500.000 

Approp.  employees’  savings  plan 

War  losses  (prof.  & loss  deductions) . . 

Preferred  dividends 4,200,000 

Common  dividends 5,750.000 

Common  dividend  (stock) 10.000.000 

Surplus . _def  .*3,294,647 

Profit  and  loss  surplus $68,350,742 


1919. 

$25,786,197 

*818,437 

397.502 

2,769,406 

181,976 

607,114 

1,000,000 

7, 403*633 

4.200.000 

4.800.000 


1918. 

$31,648,856 

$882,454 

447,632 

2.385.942 

219.637 

999,866 

1,000,000 

250,000 

10,478,000 

4.200.000 

3.800.000 


OFFICERS. — President,  Harold  F.  McCormick;  Vice-Presidents.  Alex- 
ander Legge,  H,  F,  Perkins,  A,  E,  McKinstry,  H,  B,  Utley  General Counse 
Wm,  D,  McHugh-  Sec,  & Treas,,  George  A,  Ranney-  Comp,,  William  M. 
Reav.  G D ieral  office,  606  So.  Michigan  Ave..  Chicago. — (V.  112.  p.  1288, 
1522,  1611,  1622,  1734,  1766,  2418;  V.  113,  p.  299  , 424,  855  , 966,  1161, 
1477.  20850 

1 INTERNATIONAL  MERCANTILE  MARINE  CO.— ORGANIZATION 
AC — Formerly  Tnternat  Nav.  Co  , acquiring  In  1902  (per  plan.  V.  74 
p.  888,  941.  1093;  V.  75,  p.  1089,  1305).  entire  cap.  stock  of  White  Star 
American.  Red  Star,  Atlantic  Transport  and  Dominion  Line  and  In  the 
Leyland  Line,  £587.030  of  the  £1,414,350  5%  cum.  pref.  stock  and  £1.184.- 
630  of  the  £1,200,000  com.  stock.  V.  102,  p.  2080.  During  1920  acquired 
the  remaining  com.  stock  and  all  except  £5,700  of  the  pref.  stock  of  the 
Leyland  Line.  During  1919  acquired,  through  the  Ocean  Steam  Naviga- 
tion Co.,  Ltd.,  and  the  Shaw.  Savill  & Albion  Co.,  Ltd.,  practically  all  of 
the  stock  not  already  held  of  the  George  Thompson  & Co.,  Ltd.  V.  Ill, 
p.  387.  In  Noov.  1916  joined  in  purchase  of  New  York  Shipbuilding  Corp. , 
V.  103.  p.  1891;  V.  105.  p.  387. 

On  June  30  1921  the  company’s  fleet  comprised  112  ships,  having  a gross 
tonnage  of  1,154,619  tons.  Tonnage  under  construction  on  that  date 
totaled  163,100  tons.  The  passenger  and  freight  steamers  under  requisition 
by  the  U.  S.  Govt,  were  returned  during  the  latter  part  of  1919. 

In  Oct.  1916  the  company's  financial  position  having  been  vastly  im- 
proved owing  to  the  war,  a reorganization  was  effected  without  foreclosure 
per  plan  in  V.  103,  p.  582,  668,  1214.  1985,  the  funded  debt  of  the  Inter- 
national Co.  being  reduced  by  $30,729,000  and  its  direct  interest  charges 
from  *3.248,330  as  of  Dec.  31  1914  to  $2,369,820.  V.  105,  p.  387.  The 
plan  left  entirely  undisturbed  the  existing  common  and  preferred  stock. 
V.  103.  p.  1214.  The  American  International  Corp.  (V  103,  p.  2338;  V. 
106.  D.  90)  In  1916-17  acquired  a considerable  amount  of  the  canital  stock. 

The  shareholders  in  June  1919  voted  not  to  dispose  of  the  British  ships. 
See  official  data  bearing  on  this  matter  but  of  general  interest  in  V.  108, 
p.  883,  1393,  2128,  2245,  2333,  2437.  2531. 

Dies,  on  Pref.  Stock  Since  Jan.  1 1917—  1917.  1918.  1919.  1920.  1921 . 

Regular  dividends,  now  F.  & A 6%  6%  6%  6%  6% 

On  accumulations 10  5 15  text  

Payments  on  preferred  dividend  accumulations  in  1920,  Feb,  2,  5%’ 
Aug,  2,  5%’  leaving  unpaid  42%. 


BOND3. — First  M.  A Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1916, 
and  due  Oct.  1 1941.  but  subject  to  prior  redemption  on  any  Int.  date  at 
110  and  Int.  on  4 weeks’  notice.  Sinking  fund  not  less  than  *400.000  per 
annum  beginning  in  1917.  and  proportionately  more  If  more  than  $40,000.- 
000  bonds  are  Issued.  Total  auth.,  $50,000,000.  present  Issue,  bearing 
6%  int.,  $40,000,000.  Remaining  $10,000,000  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ship*, 
equipment,  Ac.,  and  for  Improvements  and  betterments  of  the  property. 
Int.  rate  not  to  exceed  6%  and  callableat  not  over  HOand  int.  On  June30 
1921  *500,000  of  the  $40,000,000  remained  In  treasury,  and  $2,187,000 
had  been  retired  by  sinking  fund.  V.  105,  p.  387. 

SUB,  CO,  BONDS, — Oceanic  Steam  Nav,  Co,  4X%  debentures-  od 
Dec,  31  1920.  $8,443,850  were  outstanding-  see  V,  87,  p.  1091-  V,  99.  p.  202- 
V,  102,  p,  2170-  V,  105,  p,  387,  £2,600  Leyland  Line  debentures,  due 

Dec.  1 1921  (cash  deposited  for  these). 

ANNUAL  REPORT,— For  calendar  year  1920,  in  V.  113,  p.  625: 
Combined  Income,  Incl.  Sub.  Cos. , 100%  Owned,  and  Fred.  Leyland  A Co. 

1920.  1919.  1918. 

Gross  earnings  (after  providing  for 
British  excess  profits  duty),  also 

miscellaneous $128,277,610  $86,603,021  $38,042,093 

Gross  oper.  exp.,  incl.  U.  S.  war  taxes, 

British  income  tax,  also  int.  on  de- 
benture bonds  of  subsidiary  cos 110,793,595  62,005,213  20,507,389 


Net  earnings $17,484,015  $24,597,808  $17,534,704 

Interest  on  I.  M.  M.  Co.  bonds 2,231,680  2,309,232  2,336,308 

Depreciation  on  steamers 5.346,376  5,225.664  3,705,322 

Preferred  divs.  I.  M.  M.  Co (11%)5,689, 805(21)13448630(11)5689, 805 


Net  result $4,216,154  $3,614,282  $5,803,270 

The  foregoing  statement  represents  earnings  of  steamers  directly  operated 
by  the  International  Mercantile  Marine  Co.,  together  with  earnings  of  the 
subsidiary  companies  (largely  British) , of  which  the  entire  issues  of  capita] 
stock  are  owned  by  the  International  Mercantile  Marine  Co.,  except 
Frederick  Leyland  & Co.,  Ltd.,  of  which  company  99.6%  of  the  pref. 
shares  and  all  of  the  common  shares  are  owned  by  the  International 
Mercantile  Marine  Co.  For  proper  comparison  with  results  of  previous 
years  the  earnings  of  the  British  companies  have  been  converted  at  $4  85 
per  £ sterling. 

Note. — The  British  excess  profits  duty  on  earnings  in  excess  of  the  aver- 
age earnings  of  any  two  of  the  three  years  previous  to  the  war  was  increased 
in  1916  from  50%  to  60%,  and  in  1917  to  80%.  but  In  1919  was  reduced  to 
about  40%. 

DIRECTORS.— G.  J.  Baldwin,  H.  Bronner,  P.  A.  S.  Franklin,  J.  M. 
Perry,  Charles  H.  Sabin,  Frederic  W.  Scott,  Donald  G.  Geddes,  John  W. 
Platten,  Charles  A.  Stone,  Frank  A.  Vanderlip,  Thomas  B.  McAdams. 
J.  P.  Morgan  and  Charles  Steele.  Pres.,  P.  A.  S.  Franklin;  Treas.,  H.  G. 
Philips;  Sec.,  E.  E.  Parvin.  N.  Y.  office,  1 Broadway. — (V.  113,  p.  76, 
424,  625,  966,  1257,  1366,  1477,  1580,  1777.) 

INTERNATIONAL  MOTOR  TRUCK  CORP.— Incorp.  Nov.  8 1916 
in  N.  Y.  as  a result  of  the  refinancing  of  the  International  Motor  Co.  of 
Delaware.  Acquired  approximately  $8,000,000  of  the  assets  of  Wright- 
Martin  Aircraft  Corp.  in  Dec.  1919.  Plants  are  located  at  Allentown,  Pa.; 
Plainfield.  N.  J.,  and  New  Brunswick,  N.  J. 

CAPITAL  STOCK.— 

The  stockholders  on  April  27  1920  (a)  increased  the  auth.  common  stock 
from  80,840  to  320,000  shares,  no  par  value;  auth.  (6)  the  declaration  of 
100%  stock  dividend  (70,777  shares  of  common  stock)  on  May  11  to  holders 
of  record  May  7 at  rate  of  1 share  for  each  share  of  com.  st  o held. 
(c)  Authorized  the  offering  of  141 ,554  shares  of  common  stock  to  common 
stockholders  of  record  May  7,  pro  rata  at  $50  per  share,  at  the  rate  of  two 
shares  for  each  share  of  common  stock  held. 

Dividends, — Initial  divs,  of  $3  50  per  share  on  both  First  Pref,  and  Second 
Pref,  stocks  were  paid  in  March  1920,  Dividends  of  $2  33  per  share  were 
paid  July  1 1920 . These  dividends  covered  the  four  months  ending  June  30. 
Oct.  1920  to  Oct.  1921  paid  1K%  quarterly  on  both  classes. 

REPORT.— For  cal.  year  1920.  in  V.  112,  p.  1138,  1165,  showed 

1920.  1919. 

Number  of  trucks  sold 7,020  4,580 

Sales $34,071,365  $22,143,698 

Gross  income 4,588,151  3,229,178 

Interest,  amortization,  &c 315,709 

Reserve  for  Federal  taxes 525,000  930,000 

Shrinkage  in  inventory,  $1,370,849,  Ac 1,419,137  

Net  profits  for  year $2,644,014  $1,983,469 

For  balance  sheet  as  at  June  30  1921,  see  V.  113,  p.  736. 

OFFICERS. — A.  J.  Brosseau,  Pres.;  R.  E.  Fulton,  E.  O.  Fink,  A.  F. 
Masury,  W.  R.  Edson,  V.-Pres.;  C.  W.  Haseltine,  Sec.  A Treas.  Office, 
25  Broadway,  N.  Y.— (V.  112,  p.  1138,  1165,  2088,  2311,  2542;  V.  113,  p. 
188,  541,  736,  2085.) 


(THE)  INTERNATIONAL  NICKEL  CO.— Inoorp.inN.  J.  Mch.29  1902 
in  Sept.  1912  succeeded  to  International  Nickel  Co.  and  Colonial  Nickel 
Co.,  per  plan  V.  95,  p.  239,  682.  Had  previously  acquired  all  stock  of 
Canadian  Copper  Co.,  with  plant  at  Copper  Clift,  Ont.:  and  the  Orlord 
Copper  Co.  of  Bayonne.  N.  J.;  control  Nlokel  Corp..  Ltd.,  London  and 
Soclete  Miniere  New  Caledonia,  Ac.  V.  75,  p.  1205,  1257-  English  con- 
tract and  new  plants  in  Canada;  see  V.  102,  p.  714:  V.  103,  p.  761,  2432; 
V.  104,  p.  2227:  Y.  105,  p.  502;  V.  106,  p.  1581.  Federal  Commission  re- 
port, V.  107,  p.  29.  Wages,  V.  107.  p.  805.  Power  development,  V.  107. 
p,  2012,  New  plant,  V,  111,  p,  1756, 

Large  capital  expenditures  were  made  for  new  construction  and  improve- 
ments in  the  three  years  1915  to  1917  at  the  mines,  smelter,  power  plant 
and  refinery  in  the  U.  S.  and  Canada,  providing  the  additional  productive 
capacity  necessary  to  meet  the  increased  war  demands. 

The  new  refinery  at  Port  Colborne,  Ontario,  was  placed  In  opera- 
tion in  July  1918;  its  annual  output  capacity  is  reported  as  about  15,000,000 
lbs.  of  nickel.  V.  108,  p.  1063,  2237;  V.  106.  p.  2.338:  V.  107.  p.  85.  In 
1918  the  International  Nickel  Co.  of  Canada,  Ltd. . increased  its  authorized 
capital  stock  from  $5,000,000  to  $50,000,000  (the  Issued  stock  being  owned 
by  the  American  company)  and  took  over  the  assets  of  Canadian  Copper  Oo. 
with  its  mining  and  smelting  operations  in  Canada  and  the  refining  opera- 

Itions  at  the  Port  Colborne  plant.  V.  108,  p.  2236;  V.  106,  p.  2348.  A 
plant  is  being  erected  on  the  Guyandotte  River  near  Huntington,  W.  Va. 
Canadian  tax  retroactive  from  Jan.  1 1915.  See  V.  104,  p.  1390.  1902. 
STOCK. — Shareholders  voted  Jan.  1916  to  decrease  the  par  value  of  com. 
•hares, each  $100share  being  exchanged  for  four  $25  shares.  V.102,  p.348, 71. 
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MISCELLANEOUS  COMPANIES 
[ For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ano 
Dividends  are  Payable 

International  Paper — 

$100 

100 

1,000 

1.000 

None 

100 

100 
600  & c 

1,000 

$19,850,264 

24.825.308 

6,266,000 

48,000 

202,442shrs 

10,168.300 

1,060.000 

636.000 
6.077,130 
4.103.400 

*2,500,000 

850.000 

685.362 
8. 028,58a 
970,764 
2,812,000 
1.867.000 

1.000,000 
1.077.100 
1,306  000 
637,200 
293,300 

100.000 

July  11899  1% 
Oct  15  "21  154 

Jan  1 1947 
Jan  1 1935 

Checks  mailed 
do 

Bankers  Trust  Co,  N Y 
Metropolitan  Tr  Co.  NY 

Preferred  (not  as  to  assets)  6%  oum  $25,000.000 

lit  & Ref  M 5a  $20,000,000  sf  call  10254  Series  A ($7,500.- 

OOOconv) Baxxxc* 

Cons  mtge  $10,000,000  g red  2%  sink  fd(V  80,pl482)Ea.xc* 
Other  divisional  Issues,  see  text. 

International  Products — Common  shares  232,666  auth.. 

Preferred  stock  7%  cumulative  $11,461,600  authorized 

First  mortgage  bonds  $1,300,000  authorized  call  105 F 

Internal  Prod  SS  Co  marine  equip  trust  (guar  p & l)._Col 

International  Salt— Stock  $6,077,130  (V  96.  p 1025) 

Coll  tr  VI  gold  $.12,000,000  red  105  s f $200,000  yrly.Usmx 
Subsidiary  Companies — Bonds  held  by  Public — 

Retsof  VII nine  first  mortgage  gold  . Colz 

Detroit  Rock  Salt  Co.  (sub  co)  1st  Mg 

1917 

1905 

1917 

1920 

1901 

1912 

6 In  1921 

f e 
5 g 

Q— J 

J & J 

J & J 

See  text 

7 g 

6 In  1921 
5 g 

5 g 

6 g 

J & J 

Q— J 
A & O 

J & J 

J & J 

Jan  10  '20  354 
1927 

July’21-July  '26 
Oct  1 1921  IX, 
Oot  1 1951 

Oot  1 1925 
July  1 1932 

Company’s  office,  N Y 
Columbia  Trust  Co,  N Y 

Empire 'Trust  Co.’N  > 
Columbia  Tr  Co.  N v 

International  Silver  Co — Common  stock  (Issued.  $9,944.- 
700;  In  treasury,  $9.259.338) 

100 

100 

Stock  pref  7%  a & d)  $9,000,000  (Issued  $6.607.500) 

Dividend  sorlp  (V  76,  p 106) 

— - 

See  text 

None 
6 s 
0 E 

See  text 
See  text 
6 

7~g 

8 g 

<J— J. 

See  text 
At  will 
Deo  1 1948 
Jan  1 19.33 

Aug  1 1917  1% 
Mar  1 1919  154 
Mar  1 1933 

Sept  l"i  922 
Oct  1 1925 

Checks  mailed 

First  mtge  $4,500,000  s f called  at  110  since  1901.-N.xo* 

Debentures  $2,000,000  gold  redeemable  at  par  x 

International  Steam  Pump  Co — See  Worthington  Pump  & 
Interstate  Electric  Corporation — Com  stock  $1,000,600 

Preferred  stock  7%  cumulative  $1,500,000 

1st  Lien  6%  coll.  bds. call  (all  only)at  102  & Int  since  Mar'16 

Underlying  bonds 

3-year  gold  notes  $350,000  authorized N 

Trenton  (Mo)  Gas  & El  gold  notes  guar  p&i  

* Of  these  $o  ,009.000  owned  by  Int  Salt  Co 

1898 

1903 

Macb 

1913 

1919 

1920 

1,000 
1.000 
inery  Cor 
160 
100 
500  &c 

“ioo  &c 

J & D 
J A J 

Text 

MAS 

M"*“S 
A & O 

Am  Ex  Nat  Bank.  N V 
dc  do 

A E Fltkln  * Co.  N V 
Guaranty  Trust  Co.  N Y 
Equitable  Trust  Oo,  N Y 

New  York  and  Chicago 

Equitable  Trust  Co,  N Y 

1915.  1916.  ’17.  ’18.  ’19-’21. 

iuimiiuu70 1 a iu73  iu  17A  & 10  stk.  25  23  16  Text. 

In  March  1919  com.  div.  was  reduced  to  2%;  none  since  to  Nov.  1921. 
Pref.  div.,  however,  has  been  paid  as  usual.  V.  108,  p.  1940:  V.  109.  p.  582- 
B>  REPORT.— Fiscal  year  1920-21,  in  V.  112,  p.  2532,  showed: 

March  31  Years—  1920-21.  1919-20.  1918-19.  1917-18.  . 

Gross 85,166,581  $6,365,472  $11,211,521  $16,181,501 

Net x$2,029,699  x$2, 745.734  x$5, 922,630x810, 129,988 

Preferred  divs.  (6%)—  534,756  534,756  534,756  534,756 

Common  dividends (10)4183,460(19)7948,574 


Balance,  surplus $1,494,943  $2,210,978  $1,204,414  $1,646,658 

x After  reserve  for  Federal  taxes,  depreciation,  mineral  exhaustion,  &c. 
For  6 mos.  end.  Sept.  30  1921,  total  income,  $217,137:  netfdef.,  $48,413; 
depr.,  &c.,  $380,397;  pref.  divs.,  $267,378;  bal.,  def.,$696,188.V.113,p,2190. 

OFFICERS. — Pres.,  W.  A.  Bostwick;  Sec.  & Treas.,  James  L.  Ashlev, 
Office,  67  Wall  St.,  N.  Y.— (V.  112,  p.  166,  566,  658,  1982,  2532,  2542, 
2754;  V.  113,  p.  632,  736,  1161,  2190.) 

INTERNATIONAL  PAPER  CO.— Incorp.  Jan.  31  1898  and  pur- 
chased 25  of  the  principal  pulp  and  paper  mills  of  the  U.  S.;  see  V.  81.  p 
2623;  V.  67,  p.  428.  and  V.  69,  p.  494.  For  full  description  of  properties 
organization,  securities,  &c.,  as  of  June  1918  and  earlier  dates,  see  state- 
ments to  N.  Y.  Stock  Exchange  In  V.  107,  p.  1575.  V.  67,  p.  1359,  and 
V.  68,  p 726:  V 80,  p.  1482.  Owns  or  leases  over  4,000.000  acres  of 
timber  lands  in  TT.  S.  and  Canada.  Owns  majority  of  capital  stock  of 
Continental  Paper  & Bag  Mills.  V.  70,  p.  742;  V.  69,  p.  494,  908;  V.  73, 
p.  786;  V.  80,  p.  2624;  V.  82,  p.  103;  V.  110,  p.  2079. 

Work  was  started  at  Three  Rivers,  Canada,  In  September  1919  on  a sul- 

Shite  pulp  plant  of  the  company.  With  the  completion  of  this  plant  (in 
He  latter  part  of  1921 , it  is  believed) , the  total  production  of  the  company 
will  be  increased  to  over  1,900  tons  a day.  V.  109,  p.  891,  985.  Recent 
acquisitions,  V.  110,  p.  1752. 


DIVS.—  1898  1899. ’00  to ’07.  08.  ’09  to  T4. 

Pref.  (%)..  4H  6 6 yearly  4 2 yearly 

Com.  (%)-  1 2 None  None  None 

See  below  as  to  payment  of  33  K % of  accumulated  pref . dividends.  Divi- 
dends on  common  stock  not  resumed  to  Nov.  1920. 

FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104,  p.  563.  1049 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (a)  the  refund 
ing  of  the  bonded  debt;  (6)  an  Increase  in  the  authorized  pref.  stock  from 
$25,000,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7 
500,000  of  the  new  bonds,  and  (c)  the  discharge  of  the  33 Vi%  accumulated 
dividends  with  7H  % in  cash,  14%  in  6%  cum.  pref.  stock  and  12%  in 


common  stock,  using  for  this  purpose  the  remainder  of  the  stock  thereto- 
fore authorized.  V.  104,  p.  1148,  1595,  1902  V 105,  p 1526.  On 
Dec.  31  1920,  of  the  authorized  $20,000,000  common  and  $25,000,000 


1526. 


pref.,  there  remained  In  the  treasury  $149,736  common  and  $174,69  > pref. 
practically  all  reserved  for  settlement  of  the  overdue  dividends  on  the  (ap- 
proximately) $1,200,000  pref.  stock  not  assenting  to  aforesaid  plan.  De- 
cision handed  down  In  May  1919  holds  non-assenting  pref.  stockholders  are 
not  entitled  to  cash  distribution.  V.  108,  p.  2128.  V.  104,  p.  2121;  V.  107. 
p.  1675.1 

$20,000,000  First  & Ref.  5%  Sk.  Fd.  Mtge.  Bonds— See  V.  107.  p.  1575 
Series  A,  issued  to  retire  6%  bonds  of  parent  and  subsidiary  - — 


Series  A bonds  outstanding  Dec.  31  1920  (see  V.  107,  p.  1575)_$6.266,000 
Series  B Issued  to  the  company  (In  exchange  for  Consol.  Mtge. 

5%  sinking  fund  bonds  similarly  held  or  immediately  Issuable 

to  the  company],  but  held  In  treasury 3,789,000 

Series  B reserved  under  restrictions  for  extensions.  &c 8.373,000 

The  $7,500,000  “A"  bonds  were  used  (a)  to  retire  the  following  bonds 
all  or  substantially  pledged  under  the  mortgage;  First  Consol.  M.  6s,  due 
Feb.  1 1918,  $4,337,000:  Consol.  M.  Convertible  5s,  due  Jan.  1 1935 
$1,722,000;  Hudson  River  P.  & P.  Co.  6s,  due  Jan.  1 1918.  $377,000:  Rum- 
ford  Falls  Sulphite  Co.  1st  M.  6s,  due  July  1 1918,  $332,000.  and  Piscata- 
quis P.  & P.  Co.  4s,  due  Aug.  1 1918,  $9,000;  or  (6)  will  be  used  to  retire 
tne  remaining  $769,000  1st  Consols,  due  1935  (V.  107.  p.  700). 

An  annual  sinking  fund  1%  of  the  total  amount  of  bonds  at  any  time 
Issued  [plus  interest  on  bonds  so  retired.]  Callable  at  option  of  company 
all  or  in  part,  on  any  interest  date  at  10254  and  int.  V.  104.  p.  563. 

REPORT.— For  1920,  in  V.  112,  p.  1612,  shows: 

Cal.  Total  Net  Bona  Federal  Depreci-  Pref.  Divs.  Balance, 

~ Paid. 


Year.  Income.  Interest.  Taxes,  taiov,  etc. 


Surplus 


1920—21.936,237 
1919—  7.833,274 
1918  - 8,194,884 
1917  .12.932,173 


$ $ $ $ $ 

347.340  7,015.280  2.517,714  (6%)1,500, 00010,555.902 
367,380  908,166  2,238,433  (6%)1, 500,000  2.819,295 

385,520  1,100,000  1,556,786  (6%)1, 500,000  3,652,578 


726,704  2.500,000  1.524 


The  total  surplus  Dec.  31  1920  was  $32 


4,682  (6> 
,818,070. 


.461.000  6,719.687 


DIRECTORS. — Philip  T.  Dodge  (Pres.  & Chmn.  of  Exec.  Comm.), 
Ogden  Mills  (V.-P.),  P.  H.  Jennings,  F.  N.  B.  Close,  Allen  Curtis,  Chester 
W.  Lyman  (V.-P.),  R.  Pagenstecher,  G.  F.  Underwood,  H.  A.  Wilder, 
Albert  H.  Wiggin,  Wm.  D.  Russell,  Herman  Elias,  Ogden  M.  Reid.  The 
Secretary  is  F.  G.  Simons;  Treas.,  Owen  Shepherd.  Office.  30  Broad  St.. 
N.  Y.— (V.  112,  p.  166,  750,  938,  1150.  1612,  1745,  2088,  2196,  2418,  2542; 
V.  113,  p.  189,  299,  424,  541,  966,  1059.) 


INTERNATIONAL  PRODUCTS  CO.  (THE).— ORGANIZATION.— 
Incorp.  Ju  y 28  1916  in  Maryland  primarily  for  the  purpose  of  acquiring 
and  developing  quebracho  and  other  forest  lands,  and  preparing,  dealing  in 
and  marketing  quebracho  and  other  woods,  extracts  and  other  products  and 
by-products,  and  buying,  raising  and  dealing  in  cattle  and  other  live  stock 
and  of  preparing  and  marketing  meat  and  other  products  and  by-products, 
in  which  activities  the  company  is  engaged  together  with  the  Compania 
Internacional  de  Productos,  the  capital  stock  of  which  it  owns.  Owns  or 
controls  approximately  1,800,000  acres  of  land  in  Paraguay,  partly  in  que- 
bracho forests,  which  are  estimated  to  contain  2,000,000  tons  of  quebracho 
wood,  and  the  balance  in  pasture  lands  suitable  for  cattle  raising.  Has  a 
modem  reinforced  concrete  packing  house  at  San  Antonio,  Paraguay,  with 
a total  capacity  of  175,000  head  per  year;  refrigerating  and  cold  storage 
buildings,  also  a modern  quebracho  tanning  extract  plant  about  300  miles 
up  the  Paraguay  River  from  Asuncion  of  an  annual  capacity  of  30,000  tonse 
Other  property  includes  35  miles  of  railroad  for  transportation  of  logs  in  th. 
forest,  cargo  and  cattle  barges  and  tugs,  refrigerating  steamers  and  approxi- 


mately 60,000  head  of  live  stock.  Company  has  a contract  for  the  sale  of 
its  meats  and  edible  meat  products  through  Armour  & Co. , Ltd. , of  London 
Eng.  Owns  50%  of  the  capital  stock  ($3,000,000)  of  the  Colombia  Products 
Co.,  the  balance  being  owned  by  local  cattle  interests  in  the  Republic  of 
Colombia.  Also  controls  the  International  Products  Steamship  Co. 

Suit  for  $1,440, (HD  by  Richardson,  Hill  & Co.  V.  113,  p.  966. 

CAPITAL  STOCK. — Pref.  stock  has  preference  as  to  assets  as  well  as 
dividends,  in  the  event  of  liquidation  is  entitled  to  par  and  accrued  dividends 

DIVIDENDS. — Accumulated  dividends  on  Prsf.  stock  up  to  June  3J 
1919,  amounting  to  12 M%.  were  paid  to  holders  of  record  Sept.  9 1919: 
additional  dividend  of  3 A % on  Pref.,  covering  last  half  of  year  1919,  was 
paid  Jan.  10  1920. 

FUNDED  DEBT.— $1,060,000  First  Sinking  Fund  Gold  7s.  Authorized 
and  issued,  $1,300,000,  of  which  $240,000  have  been  redeemed  by  sinking 
fund.  Issued  for  corporate  purposes  and  sold  to  American  International 
Corp.,  which  now  owns  the  entire  amount.  Sinking  fund  is  provided,  be- 
ginning April  1 1919,  the  minimum  payment  to  be  $26,000  annually,  and 
such  additional  amount  from  net  earnings  of  company  from  previous  years 
as  shall  amount  to  $130,000  per  annum  cumulatively  from  April  1 1919. 

$636,000  International  Products  Steamship  Co.  Marine  Equipment  Trust 
Gold  7s.  Issued  to  finance  in  part  the  construction  of  two  steamships  of  the 
international  Products  Steamship  Co.  Subject  to  call  at  105  and  interest 
0n  any  interest  date.  A first  lien  on  the  two  steamships  referred  to,  costing 
about  $1,800,000.  Unconditionally  guaranteed,  principal  and  interest,  by 
international  Products  Co. 

OFFICERS. — E.  D.  Levy,  Pres,  and  Chairman;  A.  W.  MacElveny, 
V.-P.,  Sec.  & Treas.;  Minor  C.  Keith,  V.-P.;  G.  E.  Whitelam,  V.-P.;  J.  R. 
McConiff,  Asst.  Treas.  and  Asst.  Sec. 

Corporate  office,  609  Calvert  Bldg.,  Baltimore,  Md.;  New  York  office, 
120  Broadway.— (V.  113,  p.  966.) 


INTERNATIONAL  SALT  CO.— ORGANIZATION.— Incorp.  in  New 
Jersey  in  1901.  On  Dec.  31  19.10  owned  (a)  all  of  tb6  $2,501,000  capital 
stock  and  $2,009,000  bonds  of  Retsof  Mining  Co.,  rock  salt,  and  Retsof, 
Livingtson  Co.,  N.  Y.,  which  company  owns  $300,000  stock  (entire  issue) 
of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island,  La.  (this 
stock  is  In  treasury  of  Retsof  Mining  Co.);  (6)  entire  $750,000  stock  of 
International  Salt  Co.  of  N.  Y.  (with  producing  plants  in  New  York  State 
known  as  Watkins,  Ithaca  and  Cayuga),  which  company  owns  $1,159,200 
of  $1,500,000  Detroit  Rock  Salt  Co.  common  stock;  (c)  $131,700  bondsof 
International  Salt  Co.  of  N.  J.  See  statement  Sept.  10  1917,  V.  105, 
p.  1307;  V.  96,  p.  422,  852,  1100. 

LATE  DIVS.— 1907-14.  1915.  1916.  1917.  ’18.  '19.  ’20.  1921. 

Per  cent. none  1>4%  414  654+J4RO.  10  6 6 6 


BONDS. — Of  the  5s  of  1901  ($12. 000,000  auth.  issue),  one-slxtleth  of 
»mount  Issued  to  be  retired  each  year  by  sinking  fund  and  canceled.  In 
Vfaroh  1910  $2,420,000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $9,095,900  bonds  issued  to  Jan.  1 1921,  $4,992,500 
had  been  retired,  leaving  $4,103,400  outstanding.  V.  82,  p.  1443;  V.  90. 
p.  852;  V.  99,  p.  273. 

REPORT.— For  1920,  in  V.  112,  p.  1396,  shows: 

Year  end.  10  Mos.  to  Years  ending 

Dec.  31  '20.  Dec.  31’  19.  Feb.  28  ’19.  Feb.  28  ’18 

Divs.  from  sub.  cos $1,042,650  $685,190  $613,500  $1,027,500 

Int.  on  treasury  bonds..  95.950  80,434  97.078  77,287 


Total $1,138,600  $765,624  $710,578  $1,104,787 

Expenses  Int.  Salt  Co..  $13,525  $46,019  S59.127  $51,873 

Interest  on  5%  bonds 202,282  170.508  208.790  210,645 

Dividends (8%)486, 170(4^)273.471  (6)364,628  (10)622,906 


Balance,  surplus $406,623  $275,626  $78,033  $219,363 

Pres.  M.  R . Fuller;  Sec.  & Treas..  W.  H.  Rarnard  Office,  Scranton, 
Pa.  N.  Y.  office,  2 Rector  St.— (V.  112,  p.  67,  567.  1396,  1872;  V.  113,  p. 
424,  1580.) 


INTERNATIONAL  SILVER  CO.— ORGANIZATION,  &C.— Incor.  In 
SUV.  189s  unde;  laws  ol  A.  J.  and  acquired  silver-plating  properties—  me 
’ 67.  p.  1160:  also  V.  68,  p.  232,  334.  1024;  V.  76.  p.  106.  Also  has  a large 
stealing  silver  output.  See  V.  68,  p.  334,  as  to  rights  of  capital  stock, 
plants,  &o.  V.  67,  p.  1160:  V.  68.  p.  1024,  V.  71,  p.  545:  V.  82,  p.  990. 

STOCK.  &o  —Com.  stock  Issued,  $9,944,700.  of  which  $9,259,338  In 
treasury  Dec.  31  1920;  pref  : $6,607,500,  of  which  $578,912  In  treasury. 
PREF.—  j’10.  ’ll.  12.  T3.  ’14.  '15.  T6.  ’17.  T8.  T9.  1920.  1921. 

DIVS.  (%)' 7H  8 10  9 714  7 5V$  6V4  7 7 7 text 

Paid  in  1921:  Jan.,  1 A %;  April  and  July,  1 H % and  A % on  account  of 
accumulations,  leaving  unpaid  dividends  of  10A'.  Oct.,  1 54%. 

Also  in  Jan.  1903  scrip  for  unpaid  divs.  (21  J4  %)  then  due,  $970,764. 
REPORT  for  year  ending  Dec.  31  1920: 

1920.  1919.  1918.  1917. 

x Net,  after  int.,  &c $1,335,538  $1,462,808  def.$24, 809  $693,301 

Adjus.  of  plants  & inv._  72,596  2,513  12,645 

Divs.  on  pref.  stock(7%0)  422,002  422,002  422.002  422,002 

Balance  840.940  1,040.806  def.449,324  sur.258,654 

Total  surplus  Dec.  31- . 4,920,735  4.079.795  3,027,108  3.471,406 

x Earnings,  less  depreciation,  taxes  and  bond  interest. 

Pres.,  Geo.  H.  Wilcox,  Meriden.  Conn.;  Treas.,  G.  H.  Yeamans,  Meriden, 
Conn.— (V.  112,  p.  750,  938.  1022,  2418.) 

INTERSTATE  ELECTRIC  CORPORATION.— ORGANIZATION.— 
Incorporated  in  Virginia  on  Jan.  28  1913  to  acquire  electric  light,  gas, 
water  and  ice  companies  in  the  U.  S.  Owns  and  operates  utilities  in 
Onion  City  and  Corry  City,  Pa.,  Great  Bend  and  Hoisington,  Kan.,  Tren- 
ton and  Chillicothe,  Mo.,  San  Angelo.  Ballinger,  Winters,  Palestine  and 
Laredo,  Tex.,  also  transmission  lines  In  Texas,  Missouri.  Kansas  and  Penn- 
sylvania. Compare  V.  103.  p.  94i;  V.  104.  p.  2654. 

CAPITALIZATION.— Stock  auth.,  *1 .000.000;  common.  In  $100  shares, 
and  $1,500,000  7%  cum.  pref.,  also  in  $100  shares;  outstanding  common 
$1,000,000;  pref..  $1,077,100.  First  lien  6%  bonds  authorized,  $2,000,000; 
outstanding,  $1,306,000.  Entire  bond  issue  limited  to  $2,000,000,  se- 
cured by  underlying  bonds  and  stock  in  subsidiary  companies.  Redeemable 
as  a whole  but  not  in  part  on  any  interest  date  after  March  1 1916  at  102 
and  interest.  V.  103.  p.  1795;  V.  104,  p.  1804.  . 

In  April  1918  received  from  the  Virginia  State  Corporation  Commission 
permission  to  Increase  the  auth.  7%  cum.  pref.  stock  from  $1,000,000  to 
$1,500,000  (par  $100).— V.  106.  p 1799 
The  2-year  notes  amounting  to  $261,500  due  Sept.  1 1919  were  ei tended 
to  Sept.  1 1922  at  7%.  V.  105,  p.  1313.  1526,  V.  106,  p.  2125. 
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Invincible  Oil  Corp — Stock  auth  $50.000.000 

Funded  debt  and  notes  see  text 

Iron  Products  Corp — Oom  auth  150.000  shares 

Pref  stock  8%  cumul  conv  auth  $3.000.000 

Island  Oil  & Transport  Co  stock,  (v.  t.  c.)  $3O.OOO.0OO- 
Secured  gold  notes  participating  red.  110  $5,000,000-] 
Island  Refining  Corp — 7%&Partie  10-yrg  bonds  $0,000, 
-ollerson  & Cieartleld  Coal  & Iron — Pref  stook  5%  non-oum 
Seoond  mtge  gold  sinking  fund  drawn  at  105 — Usm.se* 
Indiana  County  1st  M $2,500,000  auth  sinking  fund  — O* 

Jewel  Tea  Co — Common  stock  $12,000,000- 

Pref  stock  7%  cum  *4  000  000  call  125  & diva 

8er  g notes  $3,600,000  (due  semi-ann-text)  call  101-Cec* 
Jones  Bro.  Tea  Co  Inc  (Grand  Union  Tea) — Common  stk 
Pref  stock  7%  cum  call  1102%  sf  1920 


10 

500  &c 

100  &c 
100 
1,000 
1,000 
100 
100 
1,000 
100 
100 


See  text  . 

e 105 ,22'ish 
9K6.300 
22,600,000 

3.500.000 

5.500.000 

1.500.000 
175.000 

1.673.000 

12.000,000 

3.640.000 

.000.000 


8 g 

7&partic  . 
See  text  J 
5 g 
5g 


Nov  15  1921  2 

iiune  15  1926 
. April  15  1929 
i Aug  15 '21  2M 
) June  1 1926 
I July  1 1950 


M— N 
Q — J 


36  Wall  8t.  New  York 
do  do 

do  do 

Dividends  not  reported 
New  York 
New  York 
do 
do 


DIVIDENDS. — Initial  dividend,  IH%.  on  pref.  stock  March  1 1916 j 
then  to  Mar.  1 1919,  7%  p a.  (1%%  Q.-M.);  since  to  Nov.  1921,  none 
Common  div  No.  1.  1 %,  was  paid  July  1 1916;  Jan.  1 1917.51%:  Aug.,  1%. 


SUBSIDIARIES. — Controls  the  entire  stock  in  the  following  companies- 
whose  outstanding  bonds  not  owned  by  Interstate  Elec.  Corp..  include: 
San  Angelo  (Tex.)  Water,  Lt.  & Pow.  Co.  (1st  6s,  due  1939,  $422,500); 
Great  Bend  (Kan.)  Water  & Elec.  Co.  (1st  5s.  due  1923,  $15,000):  Laredo 
(Tex.)  Water  Co.  (1st  cons.  6s,  due  1932,  $90,000,  and  1st  mtge.  6s,  due 
1922,  $16,000);  Corry  City(Pa.)  Electric  Light  Co.  (2d  4 Ms,  $3,500);  Tren- 
ton Gas  & Elec.  Co.  (1st  6s,  due  1922,  $11,500);  Citizens  Gas  & Elec.  Co. 
1st  ref.  6s,  due  1937,  $73J)00;  Wayne  Township  Power  Co.  (Pa.),  Home 
Power  C( 

& Ice  Co 

Power  Co.,  Consumers  Ice  & Fuel  Company,  Winters  Light  & Power 
Co . and  Palestine  Ice  Co. 

Years  end.—  Dec.31’18.  Dec.  31  ’19.  Dec.  31  ’20.  Aug.  30  *21. 

Gross $645,150  $724,446  $914,995  $972,318 

Operating  expenses 443,927  519,460  711,075  713,183 


Net $201,223  $204,986  $203,920  $259,135 

OFFICERS. — Pres.,  Wm.  Howard  Hoople;  Treas.,  W.  C.  Harty;  Sec., 
Robert  W.  Davidson;  V.-P.,  A.  E.  Fitkin,  T.  R.  Crumley  and  M.  B. 
Webster.  Office,  141  Broadway,  N.  Y.  City.— (V.  Ill,  p.  78;  V.  112, 
p.  166.) 

INTERSTATE  IRON  & STEEL  CO.— (V.  113,  p.  541,  1777.) 

INVINCIBLE  OIL  CORP. — ORGANIZATION.— Incorp.  June  16  1919 
in  Virginia  and  acquired  (a)  entire  capital  stock  of  Invincible  Oil  Co.  (Okla.); 
(6)  50.000  shares  of  com.  stock  of  Louisiana  Oil  Refining  Corp.  (Va.); 
(c)  majority  of  the  stock  of  Gladstone  Oil  & Refining  Co.  (Okla.).  The 
Arkansas  Invincible  Oil  Corp.  (entire  stock  owned)  was  organized  in  July 
1920.  Other  subsidiaries  are  the  Montrose  Oil  Refining  Co.,  Inc.,  and  the 
Louisiana  Oil  Exporting  Co..  Inc.  Through  its  subsidiaries  the  company 
is  interested  in  about  135,000  acres  located  in  Ranger  District,  Texas,  Okla., 
Alabama  and  Louisiana.  Production  in  Dec.  1920  about  8,000  bbls.  daily. 
Has  two  refineries  with  a combined  daily  capacity  of  9,000  bbls.  Also  pipe 
lines  as  follows:  (a)  Homer  Field  to  Shreveport,  (b)  Caddo  Field  to  Shreve- 
port, (c)  Crichton  Field  to  Shreveport,  (d)  gathering  lines  Cement  Field, Okla 

Official  statement  to  N.  Y.  Stock  Exchange,  V.  Ill,  p.  91. 

CAPITAL  STOCK. — Stockholders  of  record  Nov.  4 1921,  were  given 
the  right  to  subscribe  at  $10  a share,  pro  rata,  to  an  issue  of  150,000  shares 
of  capital  stock,  in  the  proprotion  of  one  new  share  for  every  three  old  shares 
held,  (amount  outstanding  Dec.  31  1920,  $21,056,845). — V.  113,  p.  1893. 

BONDS. — $3,000,000  Convertible  8%  Sinking  fund  Gold  Bonds.  Auth. 
$6,000,000.  Dated  larch  1 1921.  due  March  1 1931.  Red  at  110  and 
int  Int.  Q.-M.,  payable  at  Chase  National  Bank,  N.  Y.,  trustee,  or  First 
National  Bank,  Boston,  without  deduction  of  any  normal  Federal  income 
tax  up  to  2%.  Denom.  $1,000,  $500  and  $100  (c*).  Company  will  not 
mortgage  any  of  its  properties  or  permit  its  subsidiaries  to  create  any  debt 
except  purchase  money  mortgages,  tank  car  equipments  or  oil  acceptances. 
A quarterly  sinking  fund  commences  Sept.  1 1921  and  will  retire  l-10th  of 
the  total  authorized  issue  of  bonds  each  year.  If  in  any  year  total  cash  divs . 
on  common  capital  stock  exceed  the  sinking  fund  payments,  such  payments 
shall  be  increased  in  that  year  to  equal  such  excess. 

CONVERTIBLE. — Convertible  into  capital  stock  at  prices  of  $30  per 
share  during  the  first  12  months'  period,  but  increasing  $1  per  share  for  each 
12  months'  period  thereafter  up  to  $39  a share. — V.  112,  p.  1404. 

There  are  also  outstanding  $2,914,096  purchase  money  notes  (payable 
serially  to  1924)  and  $961,684  tank  car  equipment  obligations. 

EARNINGS. — Net  earnings  (incl.  subsidiaries)  available  for  interest 
charges  after  deducting  the  proportionate  interest  of  minority  stockholders, 
for  1920.  before  depletion  and  depreciation,  amounted  to  $7,592,447. 
Balance  sheet,  Dec.  31  1920,  V.  112,  p.  1404.  Earnings  for  9 mos.  ended 
Sept.  30  1921  in  V.  113,  p.  2085. 

OFFICERS. — F.  Douglas  Cochrane,  Chairman;  E.  R.  Ratcliff.  Pres.; 
Maxwell  Stevenson,  Treas.;  Edw.  A.  McLaughlin,  Jr.,  Sec. — (V.  113, 
p.  1681,  1777,  1893,  2085.) 

IRON  PRODUCTS  CORP.— ORGANIZATION.— Incorp.  May  29  1919 
in  Delaware  and  acquired  the  Essex  Foundry  of  Newark,  N.  J.,  and  Central 
Foundry  Co.,  per  plan  in  V.  108,  p.  2530.  Also  has  purchased  the  prop- 
erties of  Chattanooga  Iron  & Coal  Corp.  V.  109,  p.  1796.  In  March  1921 
purchased  the  capital  stock  of  the  Molby  Boiler  Co.,  V.  112,  p.  1288. 

CAPITAL  STOCK.— Pref.  stock  is  redeemable  at  110  and  is  convertible, 
before  Jan.  I 1930,  into  1 2-3  shares  of  common  for  each  share  of  pref. 

EARNINGS.— Year  ended  Dec.  31  1920:  Gross,  $1,567,254;  net.  after 
int.,  taxes,  deprec..  &c.,  $704,552;  pref.  divs..  $75,296;  bal.,  sur.,  $629,256. 

OFFICERS. — Chairman.  Stephen  J.  Leonard;  Pres.,  Geo.  A.  Harder; 
V.-Pres.  & Treas.,  Stephen  Barker;  V.-Pres.,  Jas.  E.  Hewson;  Sec.,  F.  D. 
Griffiths.— (V.  112,  p.  475,  1288.) 

ISLAND  CREEK  COAL  CO.— (V.  113,  p.  189,  541.) 

ISLAND  OIL  & TRANSPORT  CORP.— ORGANIZATION.— (See 
May.) — Incorporated  in  Virginia  in  1917  to  produce  and  transport  oil  from 
fields  bordering  on  the  Caribbean  Sea  and  in  Mexico.  Through  stock 
ownership  owns  large  acreage  in  Mexico  (in  the  Tampicos)  and  Cuba.  See 
Island  Refining  Co.  below  and  V.  108,  p.  1393.  Acquisition  of  Metropolitan 
Petroleum  Corp.  and  settlement  of  suit,  V,  110,  p.1752,  2295,  2492. 

In  Oct.  1919,  the  Massachusetts  Oil  & Refining  Co.,  a majority  of  whose 
$5,000,000  Common  stock  is  owned  by  the  Island  Oil  Sc  Transport  Co., 
issued  $3,000,000  7%  Participating  Convertible  10-ye'ar  bonds,  due  Oct.  1 
1929,  and  has  completed  construction  of  a modern  refining  plant  in  Boston 
Harbor  with  an  initial  capacity  of  about  1,400,000  barrels  of  crude  oil  per 
annum.  V.  109,  p.  1796. 

The  company  controls,  by  ownership  or  lease,  oil  rights  in  the  Mexican 
oil  fields  for  upwards  of  77,000  acres,  a majority  of  which  is  said  to  be  in 
proven  or  semi-proven  localities.  During  1920  the  company  shipped  12,- 
872.884  bbls.  of  oil  against  6,213,145  bbls.  in  i919  and  1,595,526  bbls.  in 
1918.  Compare  V.  112.  p.  1166. 

Notes. — In  Feb.  1921  $1,025,000  short-term  notes  were  retired,  leaving 
outstanding  $700,000. 

The  8%  and  participating  secured  gold  notes  are  secured  by  deposit  of 
the  corporation  s entire  holdings  of  the  capital  stock  of  its  subsidiaries 
in  Mexico,  and  of  Island  Refining  Corp.  in  addition  to  51%  of  the  Capital 
stock  of  Massachusetts  Oil  Refining  Co.  No  new  mortgages  will  be  created 
while  any  of  these  notes  are  outstanding. 

Corporation  will  deposit  with  trustee  monthly  6 cents  per  barrel  of  all 
crude  oil  sold  from  the  producing  properties  of  its  subsidiaries  beginning 
July  1 1921,  to  be  applied  every  three  months  to  the  retirement  of  notes  as 
follows:  March  15  and  Sept.  15  such  notes  will  be  purchased  in  the  market  I 


or  by  tender  at  not  exceeding  110  and  int.;  June  15  and  Dec.  15  such  notes 
will  be  drawn  by  lot  at  110  and  int.  Any  sums  remaining  in  the  sinking 
fund  on  March  15  and  Sept.  15  will  be  added  to  the  amounts  to  be  used  for 
the  drawing  of  notes  by  lot. 

Corporation  will  further  deposit  monthly  with  the  trustee  an  additional 
one  cent  per  barrel  of  all  crude  oil  delivered  in  or  shipped  from  Mexico  to  its 
customers  by  its  subsidiaries,  beginning  July  1 1921  which  amounts  are  to  be 
books  in  pro-rata  payments,  such  payments  to  be  made  on  Dec.  15  each  year 
in  addition  to  the  semi-annual  int.  payments. — V.  113,  p.  76. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1166,  showed: 
Calendar  Gross  Net  Income  Interest.  Depreciation  & Balance, 

Year — Income.  from  Oper.  <%c.  Depletion.  Surplus. 

1921  (9  mos.)  $6,005,139  $2,124,339  $740,846  $1,383,433 

1920 $15,355,674  $7,941,722  $628,413  $3,387,160  $3,926,149 

1919 4.053,199  1,226.655  663.726  13,000  549,929 

Status  in  Oct.  1921,  V.  113,  p.  1681. 


OFFICERS. — Pres.,  A.  J.  Stevens;  V.-Pres.,  M.  J.  Murphy,  A.  G.  Ma- 
guire, and  T.  F.  Wickham;  Sec.,  Lloyd  Robinson;  Treas.,  J.  R.  Alloy. 
Office,  55  Liberty  St.,  New  York.— (V.  112,  p.  67,  166,  1139,  1166,  2196, 
2754;  V.  113,  p.  76,  541,  1161,  1681,  2085.) 

ISLAND  REFINING  CORPORATION.— ORGANIZATION.— This 
company  was  organized  in  April  1919  under  the  laws  of  Virginia  as  a sub- 
sidiary of  the  Island  Oil  & Transport  Corporation,  which  owns  the  entire 
$10,000,000  capital  stock.  See  statement  above. 

The  company  has  completed  the  construction  of  a 5 ,000-bbl . refining  plant 
at  Sarpy.  La.,  22  miles  above  New  Orleans,  and  its  5,000-bbl.  topping  plant 
at  Palo  Blanco,  Mex.,  has  been  completed.  The  latter  plant  is  adjacent 
to  the  sea-loading  station  of  the  Island  Oil  & Transport  Corporation. 

The  Mexican  plant  is  producing  gasoline  and  fuel  oil  and  the  Sarpy  plant 
js  producing  gasoline,  gas  oil,  fuel  oil,  flux  asphalt  and  will  produce  coke. 


BONDS. — The  Refining  Company  has  authorized  an  issue  of  $6,000,000 
Seven  Per  Cent.  & Participating  Ten-Year  Gold  Bonds  to  be  dated  April 
15  1919,  and  to  mature  April  15  1929.  These  bonds  in  addition  to  7% 
Interest  are  entitled  to  participate  in  dividends  receiving  a pro  rata  share 
of  an  annual  distribution  of  20%  of  the  net  earnings  (after  deducting  sink- 
ing fund  requirements)  of  each  calendar  year.  The  bonds  are  a direct  first 
mortgage  on  the  American  plant  and  by  the  pledge  of  all  the  stock  of  the 
company  owning  the  Mexican  plant.  V.  108,  p.  1393. 

The  shareholders  of  the  Island  Oil  & Transport  Corp.  were  offered  the 
right  to  subscribe  for  the  initial  issue  of  $4,500,000  of  these  bonds  in  April 
1919  at  92M%  ■ Thislssue  was  underwritten  by  a syndicate,  headed  by 
A-  B.  Leach  Sc  Co..  N.  Y.  City.— V.  108,  p.  1393;  V.  109.  p.  1465. 


JEFFERSON  & CLEARFIELD  COAL  & IRON  CO.— ORGANIZATION. 
— Organized  under  the  laws  of  Pennsylvania  in  May  1896.  See  V.  62.  d. 
908; V.  63,  p.  115. 

ofOCK..- The  *1,500,000  common  and  *300.000  of  the  *1,500,000  of  5% 
aon-cum.  pref.  stock  is  owned  by  the  Rochester  & Pittsburgh  Coal  & Iron 
o.  (the  oommon  mostly  pledged  as  security  tor  its  bonds;  V.  75.  p.  1357) . 


DIVS.—  I 
Oommon,  %\ 
Preferred.  % | 


1901.  1902  to  1905.  '06  to  '14.  '15-16. 
01  5%  yearly.  None.  None 

-1897  to  Aug.  '14.  5%  yrly—  3 >4 


On  pref.  in  1921;  Feb.  15,  %;  Aug.,  15  2M  %. 


'17-T8. 
None 
5 yrly 


'20.  '21. 
8 See 
8 text 


BONDS. — The  final  $62,000  1st  M.  6s  were  called  for  payment  on  June  1 
1918  at  105.— V.  106.  p.  2232.  In  July  1910  filed  mtge.  for  $2,500,000, 
covering  about  16,000  acres  coal  lands  in  Indiana  County,  Pa.,  of  which 
$1,900,000  Issued.  V.  85,  p.  1341;  V.  91.  p.  279. 


REPORT. — Year  ending  Dec.  31  1920:  Gross,  $6,331,011;  net  profit 
(after  deprec..  Fed.  taxes,  &c.),  $1,226,429;  pref.  divs.,  $120,000;  com. 
divs.,  $120,000;  bal..  sur.,  $986.429.— (V.  110,  p.  1854;  V.  Ill,  p.  1665.) 

JENCKES  SPINNING  CO.— (V.  113,  p.  1257.) 

JEWEL  TEA  CO.,  INC.— ORGANIZATION.— Incorporated  in  N.  Y. 
on  Jan.  14  1910  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  coffee, 
tea,  baking  powder,  soap.  &c.  Main  offices  and  plants  in  Chicago  and 
Hoboken.  V.  108.  p.  2026.  Large  shipping  station  leased  in  Hoboken, 


CAPITAL. — Pref.  stock,  $4,000,000;  retired  to  Dec.  31  1920,  $360,000. 
Divs.  Q.-J.;  April  1 1916  to  Oct  1919,  I%%  quar.  (7%  p.  a.). 

Jan.  1920  dividend  omitted  (V.  109,  p.  2268.)  Common  auth.,  $12,000,000 
'par  $100  ) Pref.  redeemable  at  option  of  directors  on  90  days’  notice  at 
125  and  accrued  divs.  Property  cannot  be  mortgaged;  pref.  stock  cannot 
be  Increased  without  consent  of  % in  interest  in  both  classes  of  outstanding 
stock,  taken  separately. 

GOLD  NOTES. — The  remaining  $1,000,000  of  6%  gold  notes  of  1919 
mature  May  1922  but  are  callable  on  any  int.  date  at  101  and  int.,  but 
only  as  a whole.  For  protective  provisions,  see  V.  108,  p.  2026.  Paid 
off  $500,000  on  May  1 1920,  $500,000  on  Nov.  1 1920.  $750,000  May  1 
1921  and  $750,000  Nov.  1 1921. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1288,  1396.  showed: 

, J 1920.  1919.  1918. 

Net  sales  for  calendar  vears $16,538,635  $15,598,496 

Net  profits toss$2,183,506toss$1847,203  $695,738 

Preferred  dividends  paid (5  ii)  193,776  (7)266,895 


Balance,  surplus,  for  years def$2,183.506def$2,040,776  $428,843 

OFFICERS. — Pres.,  Raymond  E.  Durham;  V.-Pres.  & Treas.,  John  M. 
Hancock;  V.-P.,  O.  B.  Westphal;  Sec.,  Harold  F.  Lindley.  Office,  5 North 
Wabash  Ave.,  Chicago. — (VT 112,  p.  1288, 1396, 1982;  V.  113,  p.  1580,  1988 
JONES  BROTHERS  TEA  CO.,  INC.— ORGANIZATION.— Est.  as  a" 
co-partnership  in  1872.  Incorp.  in  N.  Y.  State  in  1910  as  Jones  Bros.  Co.: 
oresent  name  adopted  in  1916  ( V.  103,  p.  2346) . Owns  in  Brooklyn,  N.  Y., 
a plant  covering  a full  block  for  preparing  and  packing  tea,  coffee,  spices, 
baking  powder,  soap,  &c.,  also  does  importing  and  jobbing  business  at  107 
Front  St..  N.  Y.  Controls  (a)  Globe  Grocery  Stores,  Inc.,  operating 
188  stores  in  Pa.,  N.  Y.,  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
calling the  comnany’s  products  only),  through  1 9 ; stores;  (c)  Anchor  Pot- 
tery, Trenton,  N.  J.  New  interests,  V.  113,  p.  2085. 


STOCK. — Pref.  stock  (see  table  above)  offered  by  Merrill,  Lynch  Sc  Co. 
In  Dec.  1910  (V.  103,  p.  2347).  No  bonds  or  mortgages  without  the  con- 
rent  of  75%  of  the  pref.  stock:  the  pref.  is  redeemable  at  110  and  Is  subject 
to  a yearly  sinking  fund  of  2%. 

DIVIDENDS. — Paid  on  pref.  stock  in  full  to  date.  Dividends  of  H 
of  1%  each  were  paid  on  common  stock  Oct.  15  1917  to  Oct.  15  1920. 
Jan.  1921  div.  omitted.  V.  112,  p.  263. 

192 1 — Sept . — 1920 . 1921.— 9 Mos— 1920 

Sales $1,399,966  $1,748,908  $12,777,652  $15,307,31 
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Jones  & Laughlin  Steel  Co — Stock . 

1st  M $30,000,000  e s t red  105  beginning  1914 FC.se* 

Kansas  City  Stock  Yds  Co  of  Maine — Com  stock 

Pref  stock  (a  & d)  6%  cum  $9,000,000  auth 

Kansas  Qas  & Electric  Co — Pref  (a  do  cl)  stock  oum  red  115  . 
First  mortgage  (S6.000.000)  gold  oallable  (test)  _ . 0 .xxx'-* 

General  lien  Series  A red  (text) Ce.xxxc*&r* 

Kansas  & Gulf  Co. — Stock  $15,000,000  auth 

Serial  gold  notes  due  ann.  (see  text) 

(Julius)  Kayser  & Co — Common  stock  $6,750.000 

First  pref  (a  & d)  7%  cum  $3,000,000  redeemable  at  120 
Second  pref  (a  & d)  7%  cumulative  $750,000  (see  text).  . 

Kav  County  Gas  Co — Stock  $10,000.000 

Kelly-Springfield  I Ire  Co — t ommon  stock  $10,000,000—. 

Pref  stock  6%  cum  auth  $3,900,300  call  110  sf  2% 

Second  Pref  8%  cum  $7,000,000  call  125  sinking  fund  3% 
10-year  sinking  fund  gold  notes  red  110 Ce.kxxxc* 

(x)  Including  $52,300  In  the  treasury. 


1921 

1921 


$100 

1,000 

100 

100 

100 
on< 
100  &c 
10 


100 
100 
100 
1 
25 
100 
100 
100  &c 


Dividend 

5 g 

See  text 


1921 


7 In  1921 
7 In  1921 
See  text 
See  text 
6 


Q— J 


A & O 

<3— J 

8=5 


Q— F 
Q— J 
Q— F 15 

M & N 


orted 

May  1 1939 
Novi  1921  1% 
Novi  ’21  1 K% 
Oct  1 1921  1% 
Mar  I 1922 
May  1 1941 
Jul  15  1921  3% 
Oct.  ’24  to  ’27 
Oct  1 1921  2% 
Nov  1 1921  154 
Novi  1921  154 
Oct  25  ’20,  6>4 
See  text 
Oct  1 1921.  1 V4 
Nov  15  ’21  2% 
May  15  1931 


Mew  Yo’-lr  and  Chicago 
Kansas  City.  Mo 
Kansas  City.  Mo 
Cheeks  mailed 
Guaranty  Trust  Co,  N T 


Guaranty  Tr  Co.  N Y 


REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  2746,  shows: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Sales $22,743,098  $22,231,382  $15,832,697  $13,252,059 


280,000 
200.000 
See  above 


150.000  150,000 

280.000  280,000 

200.000  (153)150.000 

85,000  73.678 


150.000 

280.000 
(1)100,000 

57.030 


Bal.,sur.  ordef sur$15,332  sur$14,544  def48,759  sur$49,116 

x Under  the  terms  of  the  consolidation  agreement  of  Dec.  5 1916,  the 
Co.  was  obligated  at  Dec.  31  1920  to  have  set  aside  out  of  surplus  $500,000 
as  a reserve  for  additional  working  capital.  This  appropriation,  we  learn, 
has  now  been  completed,  as  has  also  the  $80,000  which  it  was  agreed  should 
be  set  aside  prior  to  said  date  for  the  redemption  of  preferred  stock. 

Pres..  Harry  L.  Jones,  Brooklyn,  N.  Y.;  Frank  C.  Terhune,  Treas..  and 
A.  R.  Doerie,  Sec.— (V.  113,  p.  632,  855,  966,  1366,  1893,  2085.) 

JONES  & LAUGHLIN  STEEL  CO.— ORGANIZATION .—Incorp.  Id 
Penn.  June  1902,  succeeding  the  limited  partnership  of  Jones  & Laoghllns 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn.  20  miles 
from  Pittsburgh;  controls  ore,  coal  and  railroad  properties.  V.  93,  p.  49; 
V.  112,  p.  378. 

BONDS. — The  first  5s  of  1909  ($25,000,000  of  which  were  issued; 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coalmines,  ore  lands  and  railways 
Net  quick  assets  are  always  to  amount  to  $8,000,000.  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
Issued  V 93.  p.  49:  V 92.  p 1503:  V.  88.  p.  1257 

OFFICERS. — Pres.,  B.  F.  Jones  Jr.;  V.-P.,  W.  L.  King;  V.-P.  & Gen 
Mgr.,  W.  L.  Jones;  V.-P.,  George  M.  Laughlin,  Jr.;  Sec.,  W.  C.  Moreland; 
Treas.,  James  C.  Watson,  and  Asst,  to  Pres.,  C.  A.  Fisher.  Office,  Pitts- 
burgh, Pa.— (V.  113,  p.  541.) 

KANSAS  CITY  GAS  CO.— (V.  Ill,  p.  194.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA 
TiON. — Incorporated  In  Maine  In  Dec.  1912  and  acquired  per  plan  V.  95, 
p.  1275.  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yardf 
Co. of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes, 
on  which  6%  dividends  were  paid  for  over  20 years.  Stock  auth..  common 
$5,000,000;  pref.  (p.  & d.b  5%  cum.  non-voting  $9,000,000  Nomortgag' 
except  with  the  consent  of  66  2-3%  of  the  pref.  stock.  Div.  on  common, 
5%.  Nov.  1 1915;  T7  and  T8  5%  yearly:  T9  Feb.  1)4%;  May  153%:  Aug 
and  Nov.  1919,  153%;  May  1919  to  Aug.  1920,  153%  quar.;  Nov.  1920  to 
Aug.  1921,  2%  quar.  In  Sept.  1921  declared  a 100%  stock  div.  on  the 
common  stock,  increasing  the  amount  to  $5,000,000.  V.  113,  p.  1366. 
On  Nov.  1 1921  paid  1%  quar.  Pres.,  George  R.  Collett;  Sec.,  L.  G. 
Trickett,  Treas.,  W.  J.  Pray,  Kansas  City. — (V.  105,  p.  1621,  2098; 
V.  106,  p.  504;  V.  112,  p.  475.) 

KANSAS  GAS  & ELECTRIC  CO— Incorp.  in  Deo.  1909  In  W.  Va.  as  a 
consolidation  (V.  90,  p.  852);  also  owns  entire  stock  and  bonds  of  Horn. 
Light.  Heat  & Power  Co.  of  Pittsburg,  Kan.,  &c.  Owns  eltctric  gener 
atlng  plant,  aggregate  capacity  34.430  k.  w.,  including  new  18,000  k.  w. 
plant  at  Wichita.  The  company  has  353.2  m.  of  high  voltage  transmissioi 
lines  and  211  miles  of  gas  mains.  Gas  customers,  Aug.  31  1921,  24,347: 
electric  customers,  .35,025.  Company  buys  natural  gas  from  Wichita  and 
Kansas  Natural  Gas  Co’s.  See  full  data,  V.  93,  p.  170,  and  V .97,  p.  113 
Company  supplies  without  competition  electric  light  and  power  and  natura’ 
gas  to  Wichita,  Newton,  Hutchinson  and  Pittsburg  and  electric  light  and 
power  to  Independence,  Newton,  Arkansas  City.  Cherryvale,  Eldorado 
and  15  other  communities  in  Kansas.  The  company  also  supplies  at  whole- 
sale electric  light  and  power  service  in  Parsons  and  two  other  communities. 
Population  served  estimated  at  175,000. 

STOCK. — Common  auth.,  $6,000,000,  of  which  there  is  outstandinf 
$3,000,000,  all  owned  by  Amer.  Power  & Light  Co.,  which  see.  Pref.  stock 
7%  cum.,  red.  115,  auth.,  $6,000,000;  outstanding  with  public,$2,347,700 
par,  $100. 

BONDS. — The  1st  mtge.  bonds  are  red.  in  whole  or  in  part  for  sk.  fd.  at 
105  and  int.  up  to  Dec.  31  1917,  at  104  in  1918,  103  in  1919,  102  in  1920  and 
101  and  int.  in  1921.  Reserved  bonds  issuable  for  not  over  80%  of  cost  of 
lmpts.,  &c.,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is 
sued  and  to  be  issued,  and  provided  that  net  earnings  exclusive  of  earningi 
of  natural  gas  business  of  both  Kansas  Gas  & Electric  Co.  and  Home  Light 
Heat  & Power  Co.  shall  be  not  less  than  1 53  times  the  Interest  charge 
V.  92,  p.  1439.  Improvement  fund  payments  on  total  amount  of  bonds  oui 
March  1 each  year  as  follows:  1%  1913-15;  2%  1916-18;  3%  1919-21.  Im- 
provement  fund  may  be  used  as  sinking  fund.  All  bonds  acquired  foi 
sinking  fund  shall  be  canceled.  V.  107.  p.  806. 

The  gen.  lien  Series  A bonds  are  red.  in  whole  or  in  part  at  10753  and  int. 
to  May  1 1926;  at  105  and  int.  thereafter  to  May  1 1931;  and  at  53  of  1% 
less  each  year  thereafter  to  maturity.  All  bonds  are  pledged  under  the 
Amer.  Power  & Light  Co.  20-yr.  8%  secured  gold  bonds. 

REPORT. — For  12  months  ending  Sept.  30: 

Total  Interest  Pref. 

Gross.  Income.  &c.  Divs. 

1920-21  $4,704,016  $1,222,616  $715,548  $165,781 

1919-20 3,464,314  803,480  559.391  163,093 

Pres.,  H.  P.  Wright;  Sec.,  Chas.  H.  Smyth,  Wichita,  Kan.,  Treas.,  Will- 
iam Reiser,  N.  Y.  office,  71  B'way.  V.  113,  p.  189.  736. 

KANSAS  & GULF  CO. — Organized  in  Delaware  Dec.  15  1919  to  acquire 
Kansas  & Gulf  Producing  & Refining  Co.  by  the  exchange  of  12  shares  of 
Kansas&  Gulf  Co.  stock  for  each  share  of  common  stock  (total,  $3,500,000) 
of  Kansas  & Gulf  Producing  & Refining  Co.,  par  $100.  On  Jan.  22  1921 
Central  Mexican  Oil  Co.  was  incorp.  in  Delaware,  capital  $10,000,000,  par 
$10,  and  in  exchange  for  a lease  of  approximately  108,000  acres  in  Mexico 
and  other  consideration  the  company  acquired  300,000  shares  of  stock  of  the 
Central  Mexican  Oil  Co.  Approximately  225,000  shares  were  distributed  to 
the  stockholders  of  the  company  as  a dividend,  the  balance  of  75,000  shares 
remaining  in  the  treasury.  The  stock  of  the  Southern  Oil  Corp.  was  ac- 
quired on  June  30  1921  by  the  exchange  of  300,000  shares  of  stock  of  the 
company  for  30,000  shares  of  stock  of  the  Southern  Oil  Corp.,  par  $100. 

On  Nov.  15  1920  company  entered  into  an  agreement  to  purchase  the 
entire  interests  of  the  firm  of  Staley,  Langford  & Chenault,  Wichita  Falls, 
Texas,  for  $4,750,000,  of  which  $500,000  was  paid  in  cash,  the  remaining 
balance  being  subsequently  reduced  by  payment  of  $1,970,000  since  that 
time.  Balance  is  payable:  $40,000  per  month  from  June  30  1921  to  and 
including  March  30  1922;  $100,000  per  month  from  April  30  1922  to  and 
including  May  31  1923,  and  $60,000  per  month  from  June  30  1923  to  and 
including  June  30  1924. 

DIVIDENDS. — Divs.  have  been  paid  as  follows:  Jan.  15  1920,  4% 
April  15  1920,  2%;  July  15  1920  to  July  15  1921,  3%  quar.;  Oct.  1921  div. 
was  passed.  V.  113,  p.  1681. 


Balance 

Surplus. 

$341,287 

80.996 


NOTES. — The  directors  Sept.  6 1921  authorized  an  issue  of  $3,750,000 
8%  serial  gold  notes  dated  Oct.  1 1921,  $750,000  to  mature  Oct.  1 1924, 
$1,000,000  Oct.  1 1925,  $1,000,000  Oct.  1 1926  and  $1,000,000  Oct.  1 1927. 

EARNINGS. — The  income  account  for  the  six  months  ending  June  30 
1921  shows:  Total  sales,  $1,455,876;  operating  profit,  $832,145;  net, 
after  expenses,  $720,183;  other  deductions,  $132,286;  total  net  profit  (before 
Federal  taxes),  $632,344;  profit  and  loss  surplus  June  30  1921,  $2,336,315. 

OFFICERS.— Pres.,  H.  L.  Mourer;  V.-Pres.,  H.  J.  Weller;  Sec.,  W.  H. 
Latimer;  Treas.,  H.  S.  Hoover.  Main  office,  Chicago,  111. — (V.  113,  p. 
1477,  1580,  1681.) 

KAUFFMANN  DEPARTMENT  STORES,  INC.— (V.  112,  p.  854. 

1982;  V.  113,  p.  424). 

KAY  COUNTY  GAS  CO.— ORGANIZATION.— Incorp.  Dec.  20  1911 
in  Oklahoma.  Was  originally  only  a gas  distributing  company,  but  is  now 
engaged  in  all  branches  of  the  oil  and  gas  business  except  the  refining 
business.  As  a producing  gas  company  has  holdings  in  excess  of  350,000 
acres.  Has  considerable  and  valuable  holdings  In  tbe  Osage  Nation  and 
elsewhere.  Owns  and  controls  a main  line  system  for  the  purchase  and  sale 
of  gas,  and  owns  and  controls  four  pipe  line  sytems  for  the  gathering  and 
transportation  of  crude  oil.  Most  of  its  oil  producing  properties  have  been 
bought  in  partnership  with  Marland  Refining  Co.  (see  below)  and  other 
companies.  V.  109,  p 1896. 

The  Marland  Oil  Co.  was  incorp.  in  Oct.  1920  for  the  purpose  of  acquir- 
ing by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange.  &c.,  see  statement  of  Marland  Oil  Co. 
below.  The  plan  was  declared  effective  in  Jan.  1921.  V.  112,  p.  263. 

STOCK. — The  company  was  formerly  capitalized  at  $1,000,000  (pa* 
$1).  This  was  increased  in  1919  to  $10,000,000  of  which  $4,000,000  was 
Issued  to  shareholders  at  par.  making  $5, 000 .000 .outstanding.  The  share- 
holders were  offered  the  right  to  subscribe  at  $2  per  share  (par  $1)  from  Dec’ 
1 1919  to  Jan.  15  1920,  Inclusive  for  $4,000,000  new  stock  In  amounts 
equal  to  80%  of  their  respective  holdings.  V.  109,  p.  1896.  Stock  in 
treasury  June  301921,  $3,007,711.  Initial  div.  of  5 cents  a share  was  paid 
on  July  15  1920;  on  Oct.  25  1920  paid  6 X cents.  President.  E.  W.  Marland. 
Office,  Ponca  City,  Okla. — (V.  112,  p.  263,  1404.) 

(JULIUS)  KAYSER  & CO.— ORGANIZATION.— A re-inoorporatlon  (in 
N.  Y.)  June  1911.  "The  largest  manufacturers  of  silk  gloves  In  thf 
world”  (output  between  10,000,000  and  11,000,000  pairs  yearly) ; also  manu 
facturlng  lisle  and  silk  gloves,  silk  hosiery,  silk  and  cotton-ribbed  under- 
wear, dress  nets  and  veiling.  Plants  at  Brooklyn.  Amsterdam,  Sidney, 
Oneonta,  Bainbridge,  Walton,  Cherry  Valley.  Rockville  Center,  Monticello, 
Cobleskill,  Hornell,  Syracuse  and  Owego,  N.  Y.,  and  Sherbrooke,  Que, 
V.  95,  p.  1405;  V.  92,  p.  1568;  V.  107,  p.  185.  Annual  sinking  fund  cancel- 
ing first  pref . stock  at  or  under  120,  $150,000.  V.  92,  p.  568;  V.  105.p.2270 

DIVIDENDS. — On  common,  April  1912  to  Jan.  1913.  1%  quar.;  April 
1913  to  Oct.  1916,  1)4%  quar.;  Jan.  1917,  1)4  % and  1%  extra;  April.  July 
and  Oct.  1917,  1)4  %;  Jan.  1918,2%  and  1%  extra;  April  1918  to  Oct.  1921. 
2%  quar.  V.  106,  p.  2277. 

REPORT.— Year  ending  Aug.  31  1921,  in  V.  113;  p.  1988,  2077. 

1920-21.  1919-20.  1918-19. 

Profits  (after  depreciation) $1,269,047  $1,112,354  $2,055,833 

Loss  on  inventory,  &c.,  less  reserve--  650,069  

Fed.  income  and  excess  profits  taxes..  105,000  600,000 

Redemption  of  preferred  stock 150,000  150,000  150,000 

Miscellaneous  deductions 32,182  15,341  12,682 

First  preferred  dividends 120,183  126,897  133,006 

Second  preferred  dividends 5,845  6.212  7,263 

mommon  dividends (8%)528,920  (8)528,190  (8)527.200 

Balance,  surplus --def.$218,152  $180,514  $625,683 

OFFICERS. — Pres.,  Edwin  S.  Bayer;  V.-P.,  Wm.  A.  Shakman;  V.-P. 
& Treas.,  L.  Lewinsohn;  V.-P.,  H.  L.  Van  Praag;  Sec..  S.  W.  Sinn;  Comp., 
A.  Flume.  Office.  353  Fourth  Ave.,  New  York.— (V.  113,  p.  1988,  2077.) 

KELLY-SPRING  FI  ELD  TIRE  CO.— ORGANIZATION.— Incorp.  in 
N.J.,  April  15  1899  as  Consolidated  Rubber  Tire  Co.;  name  changed  Jan.  2 
1914.Manufactures  a full  and  complete  line  of  pneumatic  tires  and  tubes 
Is  one  of  the  largest  producers  in  the  country  of  solid  truck  tires. Products 
are  distributed  through  30  branches  established  in  important  business  cen. 
tres  of  the  country  and  approximately  19,000  active  accounts  with  dealers 
Owns  3 plants  located  in  Akron,  O.;  Wooster,  O.,  and  Cumberland,  Md' 
V.  108,  p.  1835,  2634.  Compare  also  V.  lll.p.  1374;  V. 112, p.854,  945,  1872; 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  $100  to  $25  by  increasing  the  number  of  shares  fourfold. 
First  pref.  has  a 2%  sinking  fund  which  to  Dec.  31  1920  had  retired  and 
canceled  $621,100  of  the  $3,758,200  first  pref.  theretofore  issued. 

In  July  1919  shareholders  had  the  right  to  subscribe  at  par  for  $5,860,200 
of  an  issue  of  $7,000,000  8%  cum.  (2d)  pref.  stock,  underwritten.  This  8% 
pref.  is  redeemable  on  or  after  Aug.  15  1922  at  $125  & divs.,  and  will  have 
sinking  fund  after  Aug.  15  1921  equal  each  year  to  3 % of  maximum  amount 
Issued,  payable  before  any  dividend  is  paid  on  common  stock.  The  6% 
pref.  has  voting  power;  the  8%  pref.  has  no  such  power  unless  two  of  its 
quarterly  dividends  remain  unpaid.  V.  108,  p.  2634;  V.  109,  p.  683. 

Common  stockholders  of  record  Oct.  15  1920  had  the  right  to  subscribe 
to  additional  common  stock  (par  $25)  at  $50  per  share  to  the  extent  of  35% 
of  holdings.  V.  Ill,  p.  1284,  1374;  V.  112,  p.  854. 

NOTES. — The  lOryear  8%  notes  of  1921  have  a sinking  fund  providing 
for  the  retirement  of  the  entire  issue  at  110  and  int.  by  drawing  by  lot 
$1,000,000  p.  a.  ($500,000  on  each  int.  date)  beginning  May  15  1923,  and 
continuing  until  May  15  1931,  when  the  remaining  $2,000,000  will  be 
paid  at  110  and  int.  V.  112,  p 2088 

CASH  DIVS.  f ’99.  ’00.  1914.  1915.  1916.  1917toFeb21 

Com.  stock..  ( --  ..  7)4  16  16  (4%Q-F) 

From  May  1 1919  to  Feb.  1 1921  paid  a stock  dividend  of  3%  along  with 
the  regular  quarterly  cash  dividend  of  $1.  In  May,  Aug.  and  Nov.  1921 
paid  3%  in  stock,  the  cash  div.  being  omitted.  V.  112,  p.  1522. 

REPORT. — Report  for  year  ending  Dec.  31  1920,  V.  112.  p.  929,  945: 

Calendar  Gross  Total  Net  Int., Sink.  Pref.  Common  Balance, 

Years — Earnings.  Income.  Fund,  &c.  Divs.  Dividends.  Sur.  or  Def. 

S $ $ $ $ $ 

1920 7,721,901  4,035,445*2.778,653  663,042al,567.564  def.  973.814 

1919 7.034,284  3,532,08742,970,241  316,230  1,255.187  def.l, 009,571 

1918 7.187,834  4,589,765  x658, 663  205,959  785,152  sur.2,939, 992 

1917 4,323,955  2,648,913  75.164  213.078  785,152  sur.1,575,520 

Includes  (*)  $500,000  res.  for  invent  and  $702,501  for  Fed  taxes. 
(*)  $2,674,951  and  (x)  $434,124  for  Federal  taxes,  a Includes  $671,813 
dividends  paid  in  stock. 


Nov.,  1921.] 
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Date 

Par 

Amount  | 

Rale 

Bonds 

Value 

Outstanding 

% 

Kelsey  Wheel  Co— Common  stock  $10,000,000  (V 106.  p 76) 

Pref stock  7%  cum  redeemable  at  125  and  dlvs 

Kennecott  Cooper  Corp — Stock  3,000.000  shrs.  no  par  val 
Ten-year  secured  gold  bonds  redeemable  (see  text)..Ba.r* 
Bonds  Braden  Copper  Mines.  &c.  see  text 
Keystone  Telephone  Co.  of  Phlla — 1st  M g red  108Colxc*r 

Equip  & 1st  M Oollat  s f call  101 FPzz.c* 

Eastern  Telephone  & Telegraph  Co  1st  Mortgage 

Keystone  Tire  & Rubber  Co — Stock  auth  $5,000.000 

(B  B & R)  Knight,  Inc — Common  stock  auth  125,000  shrs.. 

Pref  (a  & d)  stock  8%  cum  auth  $5,000,000  red  110 

Second  preferred  $3,000,000  authorized 

1st  mtge  s f gold  bonds  auth  $10,000,000  red  text)..xxx 

(S  S)  Kresge  Co — Common  stk  $20,000.000 

Pref  stock  7%  cum  from  Apr  1 16nref  a*  d 

Serial  gold  notes  (see  text)  red  102 -Eq.J 

a Excluding  $1,500,000  under  Equip  & First  Mtge  of  1919 


1906 

1919 

1902 


1920 

1920 


$100 
100 
None 
100  &c 


1.000 

10 

None 
100 
100 
100  &c 

100 
100 
500  &c 


$10,000,000  

2,727,000  7 

2.787 ,081sh  See  text 
15. 060,000  7 g 


a$6. 725.000 
1 .800 ,000 
250.000 
3,039,195 

100,000  sh. 

2.500.000 
See  text 

7.500.000 
See  text 
2.000,000 
3,000,000 


6 g 
8" 

See  text 


When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  an 
Dividends  are  Payable 

Q— F 
F"  *"  A 

J A J 
M & N 
J & D 

Nov  1 1921 
Dec  31  '20  50c 
Feb  1 1930 

July  1 1935 
Nov.  1 1929 
Dec  1 1922 
Oct  1 1920  3% 

Oct'  V 1921  "2% 

New  York 
New  York 
New  York 

Columbia  Trust  Oo.  N Y 
Fldollty  Trust  Co,  Phila 
Sec  Tr  Co,  Camden,  N J 
New  York 

Checks  mailed 

"Q— jr” 

M & 8 

J & J 

Q— J 
J & J 

Sept  1 1930 
Hoc  text 
Dec  31  1921  154 
See  text 

N.  Y.,  Boston  or  Chicago 

Checks  mailed 
do 

Equitable  Trust  Oo,  N Y 

OFFICERS. — Arnold  L.  Scheuer,  Chairman;  A.  B.  Jones,  Pres.;  F.  A. 
Seaman,  Maurice  Switzer,  T.  C.  Marshall  and  C.  A Brown,  V.-Ps.;  H.  B. 
Delapierre,  Treas.  N.  V.  office,  200  W.  57th  St.— V.  113,  p.  189,  1161, 
1681,  2086.) 

KELSEY  WHEEL  CO..  INC.— ORGANIZATION.— Incorporated  In 
N.  Y.  on  Aug.  23  1910,  and  took  over  as  of  Dec  31  1915  the  entire  assets 
and  business  of  Kelsey  Wheel  Co.  of  Mich,  and  Herbert  Mfg.  Co.  of  Mich., 
as  going  concerns,  and  the  capital  stock  of  Kelsey  Wheel  Co.,  Ltd.,  of 
Canada  and  of  the  Kelsey  Wheel  Co.  of  Tenn.  Owns  one  of  the  largesi 
automobile  wheel  plants  In  the  world.  V.  103.  p.  411.  848;  V.  105.  p.  75. 

STOCK.— Auth.  and  Issued.  $10,000,000  com.  and  $3,000,000  (par  $100) 
7%  cum.  pref.;  pref.  redeemed  to  Dec.  31  1920,  $272,100.  Pref.  is  redeem- 
able, all  or  part,  at  any  time  on  90  days'  notice,  at  $125  and  dlvs.  No 
mortgage  or  funded  debt.  See  stock  offering,  V.  103,  p.  411.  Div.  on 
pref.  Nov.  1 1916  to  Nov.  1 1921,  7%  per  annum  (1U%  quar.). 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1288,  1396,  showed: 
Cal.  Net  Total  Net  Deprec.,  Federal  Preferred  Balance. 
Years  Sales.  Income.  Ini.,  &c.  Taxes.  Dividends.  Surplus. 

' ,724,107 

_ _ ,426.807 

1918—  10,336,315  1,505,290  453,511  --  --- 

'917—  11,321,356  1,722.864  377.609 
Pres.,  John  Kelsey  — (V.  112,  p.  1288,  1396;  V.  113,  p.  424.  ) 
KENNECOTT  COPPER  CORPORATION.— ORGANIZATION  .- 
Incorp.  on  April  29  1915  in  N.  Y.  with  720,000  shares  without  par  value, 
and  took  over  the  Kennecott  and  Beatson  properties  in  Alaska.  V.  100, 

f.  1922.  On  Dec.  14  1915  the  number  of  shares  was  Increased  t 
.000.000  for  the  purpose  of  acquiring  (V.  101.P  1717.  1811.  1889.2075): 
(a)  The  stock  and  convertible  bonds  of  the  Braden  Copper  Mines  Co 
(mines  in  Chill) ; (6)  404,504  shares  of  the  capital  stock  of  the  Utah  Copper 
Co.;  (c)  All  stock  and  bonds  of  Copper  River  RR.  In  Alaska  (V.  102, 
p.  1889) . and  13,000  shares  of  the  capital  stock  of  the  Alaska  S3.  Co.  (d) 
To  retire  the  $10,000,000  8%  10-year  convertible  bonds  of  the  Kennecott 
Copper  Corporation.  See  full  statement  to  N.  I.  Stock  Exchange  in 
V 102.  p.  805. 

On  Dec.  31  1920  owned  (a)  $12,829,930  «tock  of  Braden  Copper  Mines 
Co.  The  last-named  company  in  Feb  1916  sold  $15,000,000  First  Coll. 
trust6%  sinking  fund  gold  bonds  V.  102  p.  524.  714.  See  caption  of  Bra- 
den Copper  Mines  Co . (6)  $2,385,413  out  of  $4 .500,000  stock  of  Alaska 

SS.  Co.  (c)  Entire  $4,817,400  stock  and  $23,020,000  first  mtge.  5s  of 
Copper  River  & N.  W.  Ry.  (a)  $6,165,040  stock  of  Utah  Copper  Co.,  out 
of  $16,244,900.  V.  104,  p.  1148;  V.  106,  p.  1904. 

The  Mother  Lode  Copper  Mines  Co.  property  in  Alaska  adjoins  the 
Bonanza  mines,  and  in  April  1919  deeded  all  its  property  to  Mother  Lode 
Coalition  Mines  Co.,  incorp.  in  Delaware  on  April  17  1919  with  a capital 
of  2,500.000  shares  (no  par  value),  of  which  Kennecott  Copper  Corp.  owns 
61  % . Funds  to  redeem  Ten-year  6%  bonds  outstanding,  issued  by  Mother 
Lode  Copper  Mines  Co.,  was  deposited  by  Mother  Lode  Coalition  Mine  Co. 
V 106.  p.  2348;  V.  107.  p.  407.  2102:  V.  108,  p.  1393,  2246. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  declared  In  Feb 
1916,  payable  March  31.  V.  102.  p.  526:  June  1916  to  Sept.  1917,  $1  50 
quar.  ($6  yearly);  Dec.  1917  to  Dec.  1918,  $1  quar.  March  1919  to  Dec. 
1 >20  paid  50  cents  quar.  Mar.  1921  div.  was  omitted.  V.  112,  p.  938. 
Late  divs.  have  been  one-half  capital  distributions.  In  July  1917  paid  a 
Red  Cross  div  of  20  cents 

BONDS. — The  10- year  secured  7s  are  secured  by  pledge  of  500,000  shares 
of  capital  stock  of  Utah  Copper  Co.  Redeemable  all  or  part  at  par  and  int. 
plus  a p jmium  of  1 % for  each  year  or  portion  of  year  from  date  of  maturity . 
Procee  -used  to  jpay  $12,000,000  notes  maturing  March  1 1920,  and  to 
provide  additional  working  capital. 

Guarantees  $2,024,000  8%  notes  of  Copper  Export  Association,  Inc 
V.  112,  p 655. 

REPORT. — For  year  ending  Dec.  31  1920  (V.  112.  p.  1971),  showed: 
Earnings.  Cross  Net  Interest  & Deprec.,  Divs.  (See  Balance, 

Cal.  Earnings.  Income.  Taxes.  Ac.  “x”  below).  Surplus. 

Year—  $ $ $ $ $ $ 

1920 $8,437,190  $6,477,019  1.21U.937  222.104  x5.574.162  dfl.317.686 

1919 5,603,910  3,938.381  820,884  382,853  x5,574,145df2,340,202 

1918 15,080,927  14,672,272  898,307  1,222,872  11,148,178  1,402.915 

1917 16,026,105  19,283,481  1,318,579  845,427  15.885.721  1,233.754 

1916 28,752.857  28.552.607  667.985  222,909  15.320.283  12.341.431 

x Includes  “capital  distributions"  as  follows:  in  1919,  $2,287,793;  In  1918 
$5,574,089:  in  1917,  $5,574,056. 

OFFICERS. — Chairman,  W.  C.  Potter;  Pres.,  Stephen  Birch;  V.-P., 
W.  P.  Hamilton,  E.  T.  Stannard;  Sec.,  Carl  T.  Ulrich;  Treas.,  E.  S.  Pegram. 
New  York  office,  120  Broadway. 

DIRECTORS. — Stephen  Birch,  Samuel  J.  Clarke,  O.  T.  Ulrich,  H.  F. 
Guggenheim,  E.  A.  Guggenheim,  Wm.  Pierson  Hamilton,  H.  O.  Havemeyer 
Seward  Prosser  and  W C Potter.  N.  Y — (V.  112.  p.  658,  854,  938, 
1150,  1622,  1971,  2089,  2647;  V.  113,  p.  299,  736,  1257,  1777.) 

KEYSTONE  STEEL  & WIRE  CO.-  V.  107,  p.  407,  2192;  V.  108.  p. 

1393, 

KEYSTONE  TELEPHONE  CO.  OF  PHILADELPHIA.— “Indepen- 
dent’' (of  Bell)  telephone  system  in  Phila.  and  vicinity.  The  Phila.  Elect. 
Co.  in  June  1917  obtained  the  approval  of  Penn.  P.  S.  Comm,  to  a long 
lease  of  conduit  space  at  4 cts.  per  duct  foot  with  a graduated  minimum 
rental  rising  to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease 
V.  100,  p.  736;  V.  103,  p.  1035;  V.  104,  p.  1149;  V.  105,  p.  184.  Automatic 
switchboards  installed,  V.  112,  p.  2089. 

Stock,  $2,500,000.  ail  owned  by  Keystone  Tel.  Co.  of  N.  J.,  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com.  stock — par,  $50.  Of  the  $5,000,000  common  stock,  a majority  was 
In  voting  trust  till  Feb.  1 1917:  this  has  been  renewed  for  5 years.  V.  97 
p.  273:  V.  104,  p.  1149. 

DIVIDENDS. — Regular  semi-annual  dividends  of  $1  50  were  paid  on  the 
pref.  shares  from  Nov.  5 1913  to  May  1919;  none  since  to  Nov.  1921 . 

Payments  on  account  of  accumulated  dividends  were  made  as  follows: 
1915,  2%;  1916,  4%;  1917,  4)4%;  1918,  Feb.,  2 'A%,  leaving  about  65% 
accumulated  (to  Nov.  1 1921). 

BONDS. — First  5s  subject  to  call,  as  an  entirety  only,  at  108,  beginning 
July  1 1908;  $6,725,000  have  been  sold;  $1,500,000  are  pledged  under 

».  & First  Mtge.  of  1919,  $2,500,000  are  reserved  to  acquire  securities 
er  telephone  companies,  and  the  remainder  of  auth.  $10,000,000  for 
future  purposes,  at  not  over  $600,000  yearly.  V.  81 , p.  34;  V.  88,  p.  1625; 
V.  89.  p.  47;  V.  99.  p.  273,  541;  V.  101,  p.  1192;  V.  108.  p.  883,  977 
Proceeds  of  the  $1,600,000  Equip  & First  Mtge.  Collateral  10-year 
sink,  fund  6%  gold  bds.  were  used  for  the  installation  of  the  automatic 


bonds  as  follows: 


1922  and  1923,  $100,000  each;  1924  to  1926,  $150,000  each;  1927  and  1928  , 
$200,000  each.  V.  109,  p.  1704,  1991. 

REPORT. — For  the  fiscal  year  ending  Dec.  31  1920: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Gross  earnings $1,758,231  $1,656,450  $1,605,721  $1,639,299 

Net  earnings 718,766  560,522  664,043  747,449 

Interest  charges 436,998  363,695  334,484  335,271 

Preferred  dividends (3%)58,106 (8)4)164.632 (8)4)164,632 

Balance,  surplus $281,768  $138,722  $154,927  $247,546 

The  company  received  $126,070  compensation  from  U.  S.  Govt,  for 
period  of  Govt,  control.  V.  111.  p.  498. 

N.  T.  Folwell,  Pres.;  James  Collins  Jones,  1st  V.-P.;  Edward  M.  Cooke: 
2d  V.-P.  & Gen.  Mgr.;  Ira  S.  Weiss,  Sec.  & Treas.  Main  office,  135-141 
South  2d  St.,  Philadelphia. — (V.  113,  p.  966.) 

KEYSTONE  TIRE  & RUBBER  CO.— ORGANIZATION.— Incorp.  in 
New  York  Sept.  26  1911.  The  chief  business  of  this  company  is  the  manu- 
facture and  sale  of  Keystone  cord  and  fabric  tires  which  are  manufactured 
at  the  plant  located  at  Kingsbridge,  New  York  City.  See  full  statement  to 
New  York  Stock  Exchange  in  “Chronicle’’  of  April  26  1919,  p.  1729. 

STOCK. — Common,  auth.  increase  from  $2,000,000  to  $5,000,000  (par 
$10)  in  June  1919.  Stockholders  of  record  July  21  1919  were  given  the  right 
to  subscribe  to  $660,750  of  the  new  stock  at  $40  per  share,  bringing  the 
amount  outstanding  up  to  $2,659, 60O.  V.  108,  p.  2532;  V.  109,  p.  177. 
In  Sept.  1919  $396,430  stock  was  listed  on  account  of  15%  div.  paid  Sept. 
15,  making  the  total  listed  $3,056,080.  V.  109,  p.  1084.  Initial  div.  of 
2 H%  paid  on  com.  stock  in  Oct.  1916;  In  1917,  12%;  in  1918,  12%,  and 
15%  in  stock;  In  1919,  Jan.,  3%;  April.  3%:  May,  15%  in  stock;  July,  3%; 
Sept.,  15%  in  stock;  Oct.,  3%;  1920,  Jan.,  3%:  April,  3%;  July,  3%; 
Oct.,  3%.  Jan.  1921  div.  passed.  V.  Ill,  p.  2429. 

REPORT. — -For  year  ended  Dec.  31  1920:  Gross  profit  on  sales,  $391,068: 
other  income,  $28,542:  expenses,  $506,960;  interest,  losses,  &c.,  $230,355: 
divs.  (12%),  $273,456:  bal.,  def.,  $591,161.  For  6 mos.  ended  June  30 
1921:  Net  loss  from  operations,  $247,019;  interest,  taxes,  &c.,  $32,711;  bal., 
def.,  $279,730.  V.  113,  p.  1059. 

OFFICERS. — Pres.,  L.  Walter  Lissberger;  V.-Pres.,  Sydney  Bernheim: 
Sec..  Walter  Lowenthal;  Treas.,  Joel  Jacobs.  Office,  1877  Bway.,  N.  Y. 
— (V.  113,  p.  1059.) 

B.  B.  & R.  KNIGHT,  INC. — Incorp.  Sept.  1920  in  Mass,  as  successor 
to  B.  B.  & R.  Knight,  Inc.,  a Rhode  Island  corporation  which  had  been 
conducting  business  since  1848.  Products  are  combed  yarns,  print  cloths, 
wide  sheetings  and  twills,  both  gray  and  bleached.  Operates  17  mills 
located  in  Rhode  Island  and  Massachusetts.  In  Sept.  1921  acquired  all 
the  outstanding  stock  of  Converse  & Co.  V.  113,  p.  1257. 

CAPITAL  STOCK. — Common  stock  is  all  owned  by  the  Consolidated 
Textile  Corp.  through  B.  B.  & R.  Knight  Corp.  of  Del.,  a holding  company. 
Pref.  stock  is  entitled  to  receive  $110  a share  and  accrued  divs.  in  case  of 
voluntary  liquidation  and  $100  a share  and  accrued  divs.  in  case  of  invol- 
untary liquidation.  On  or  before  Oct.  1 1923  and  semi-annually  thereafter 
the  Corp.  is  to  pav  to  a sinking  fund  trustee  an  amount  in  cash  or  stock  at 
cost  plus  accrued  divs.  equal  to  1 )4  % of  the  largest  aggregate  par  amount  of 
pref.  stock  at  any  time  issued , and  to  this  fund  shall  be  added  a sum  equal  to 
divs.  on  all  pref.  stock  previously  retired  by  sinking  fund.  No  future 
mortgage  and  no  bonds  or  notes  having  more  than  one  year  to  run  without 
consent  of  75%  of  pref.  stock. 

The  authorized  capital  stock  was  increased  in  Aug.  1921  from  $5,000,000 
to  $8,000,000  through  the  authorization  of  25,000  additional  shares  of  no 
par  Common  and  30,000  shares  of  a new  issue  of  7%  2d  Pref.,  $100  par. 
V.  113,  p.  736. 

DIVIDENDS. — Initial  div.  of  2%  on  pref.  stock  was  paid  Jan.  1 1921;  to 
Oct.  1 1921,  2%  quar. 

BONDS. — The  1st  mtge.  bonds  are  redeemable  in  whole  or  in  part  at 
par  and  int.  plus  a premium  of  5%  to  Sept.  1 1921,  and  thereafter  at  a 
premium  of  less  each  year  or  part  thereof  down  to  a premium  of  1 % . 
A sinking  fund  is  provided  beginning  Dec.  1 1923 , payable  s.  a. , equal  to  3 % 
per  annum  of  the  maximum  amount  of  bonds  at  any  time  issued,  plus  an 
amount  equal  to  the  interest  which  would  have  been  payable  on  all  bonds 
previously  retired  by  sinking  fund.  Secured  by  a first  mortgage  on  a Ureal 
estate,  plants,  machinery,  &c.,  which  were  acquired  by  th  {corporation.— 
(V.  113,  p.  736,  1257.) 

(S.  S.)  KRESGE  CO.— ORGANIZATION.— In  March  1916  incor- 
porated in  Michigan  to  succeed,  per  plan  V.  101,  p.  1555.  1717,  the  S.  8. 
Kresge  Co.  incorporated  in  Delaware  April  1912  and  operating  (either 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned) 
198  retail  5.  10&  15-cent  stores  In  Chicago , Detroit,  St.  Louis,  Greater  New 
York,  Philadelphia.  Pittsburgh,  Boston  and  other  cities  north  of  Washing- 
ton. D.  O..  and  eastof  St  Joseph,  Mo.  V.  94.  p.  1319:  V.  104,  p- 366. 

CAPITAL  STOCK — NOTES. — The  stockholders  voted  on  July  7 1920 
toincrease  the  authorized  common  stock  from  $10,000,000  to  $20,000,000. 

The  stockholders  also  authorized  an  issue  of  $3,000,000  7%  Serial  gold 
notes,  maturing  $500,000  each  Jan.  1 1922,  1923  and  1924  and  $150,000 
each  Jan.  1 1925  and  1926.  The  notes  were  offered  to  stockholders,  both 
Common  and  Preferred,  in  proportion  to  their  holdings  of  the  stock,  at  par, 
and  bear  detachable  stock  warrants  e'ntitling  the  holder  to  purchase  Com- 
mon stock  of  the  company  at  $150  per  share  to  the  amount  of  two-thirds 
of  their  holdings  of  notes.  See  V.  111.  p.  78. 

In  March  1917  voted  to  increase  par  value  of  the  shares  of  common  and 
pref.  stocks  from  $10  per  share  to  $100.  V.  104,  p.  1049. 

The  54%  stock  div.  payable  Dec.  31  1921  will  increase  the  outstanding 
common  stock  from  $10,000,000  to  $15,400,000. 

The  stockholders  were  to  vote  Dec.  6 1921  on  increasing  the  pref.stock 

from  $2,000,000  to  $5,000,000. 

Purchase  money  mtges.  and  land  contract  payable  Dec.  31  1920,  $582,000. 

DIVIDENDS. — On  new  pref.,  15<%  quar.  (Q.-J.).  On  new  common. 
No.  1, 15c.  (1>4%).  July  1 1916  to  Jar.  1918,4%  yearly;  July  1918,  2)4%; 
1919,  Jan.  and  July,  2)4%:  Dec.  31  1919.  2)4%:  regular  and  1%  extra; 
July  1 1920,  3%;  July  1 1921,  3%;  Dec.  31  1921,  3%  in  cash  and  54% 
payable  in  common  stock.  V.  113,  p.  1580. 

1921— Octi  ter— 1920.  1921—10  Mos.— 1920. 

Sales $5,189,315  $4,531,618  $42,073,573  $38,769,874 

REPORT.— For  year  ending  Dec  31  1920.  in  V.  112,  p.  740: 

1920.  1919.  1918.  1917. 

Stores,  No  , Dec  31—  188  175  170 

Sales $51,245,311  $42,668,060  $36,309,513  $30,090,700 

Net  income $3,678,506  $3,505,201  $2,950,999  $2,360,988 

War  exc.  prof.  & inc.  taxi  925,000  1,225,000  1.250,000  500,000 

Res’ve  for  contingencies/ 

Preferred  dividends  (7%)  140.00C  140,000  140.000  140,000 

Comror  n dividends (6%)600,00f  (6)600.000  (5)500.000  (4)400.000 

Bala  r.«n,  surplus $2,013.5:*  $1,540,201  $1,060,999  $1,320,988 
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(S  H)  Kress  & Co — Common  stock  $12,000,000 

Pref  stock  7%  cum  $5.000,000 auth.:  s fd  1918  call  at  125-- 

La  Belle  Iron  Works — Common  stook  $17,000,000  auth 

Preferred  stook  (a  & d)  8%  oum  $10,000,000  authorized. . 

First  & Kef  M $7,500,000  call  105 PeP.c* 

Lackawanna  Steel — Common  stook  $60,000,000  authorized.. 

First  mortgage  gold  redeemable  (text) F.xo* 

1st  Con  M $35,000,000  g red  105  aft  Mch  ’15  conv.  Ce.xc* 
Lack  Iron  & Steel  Co  1st  M assumed  In  1917  by  Bethlehe 
Ellsworth  Coal  Co  1st  M $2,000,000  g $100,000  due  ylyUPi 
Ellsworth  coll  pur  mon  s fd  5s  guar  (part  due  In  1927) ..  F. 3 

Oar  trust  due  $62,000  s-a  M & S 15  call  (all  only)  102 CP 

Laclede  Gas  Light  Co. — Common  stock,  $37,500,000  auth 
Preferred  stock,  5%  oum.  $2,500,000 


_SStxxxc*r* 


1903 
1910 
m Stee 


$100 

100 

100 


1,000 
1.000 
100 
100 
1.000 
100  &c 


$12,000, 
3.337, 
16.514, 
9,915, 
2,421, 
35.108, 
10.862, 
6,891 
which  s< 
400 
2.525, 
558 
10.700 
2,500 
10.000 
16.000 


4 

7 

See  text 

8 

6 g 

See  text 
5g 

5 g 


i text 
5 

5 g 
7g 


£3 


M & N 
J & J 
M & S15 


Nov  1 1921  1% 
Oct  1 1921  Ha 
Mar  31  21  1% 
Sept  30  21  2% 
Dec  1 1940 
Mar  31  .’21. 1H 
Apr  1 1923 
Moh  1 1950 

May  1 ’22  to  '25 
Jan  1 1922  & 27 
Nov  '22-Mar '26 
Mch  15  '19.  1H 
Junel5  '21  2H 
Apr  1 1934 
Jan  1 1929 


LawyersTitle  Sc  TrOoNY 
Checks  mailed 
Checks  mailed 
N Y.  Phlla,  Bost,  Ohio 
Checks  mailed 
Farmers’  L & Tr  Co.  N Y 
Central  Union  Tr  Co,  N Y 

Pitts  Union  Trust  Co 
Farmers’  L & Tr  Co.  N Y 
Commercial  Tr  Co.  Phlla 
(Bankers  Trust  Co.  New 
\ York,  and  First  Nat. 
I Bank  St  Louii 
New  York  and  St  Louis 


OFFICERS. — Pres.,  S.  S.  Kresge;  V.-P.  & Gen.  Mgr.,  C.  B.  Van  Dusen,' 
V.-Pres.,  R.  R.  Williams,  P.  T.  Evans  and  H.  H.  Servis;  Treas.,  C.  B. 
Tuttle;  Sec.,  R.  A.  Bell;  Comp.,  A.  J.  McIntyre.  Office,  Detroit,  Mich. — 
(V.  113,  p.  189,  736,  1161.  1257,  1580,  1682,  1777,  1988,  2190.) 

(S.  H.)  KRESS  & CO.— ORGANIZATION.— Incorporated  In  N.  Y.  in 
June  1916  to  take  over  the  5-10-25-cent  chain  store  busi  ess  of  S.  H.  Kress 
Sc  Oo.  of  N.  Y.  and  S H.  Kress  Sc  Co.  of  Tex.  In  Jan.  1921  was  operating 
145  stores.  Full  official  statement  to  N.  Y.  Stock  Exchange  in  V.  104. 
p.  2143. 

STOOK. — Pref.  7%  cum.,  auth.,  $5,000,000:  $4,000,000  issued:  retired 
to  Nov.  1921.  $662,500,  leaving  $3,337,500  outstanding.  Common. 
$12,000,000  auth.  The  pref.  will  have  no  voting  power  unless  and  until 
two  quarterly  dividends  are  in  default.  May  be  redeemed,  all  or  part,  at 
any  time  upon  90  days’  notice  at  125  and  divs.  Annual  sinking  fund  to 
retire  pref.  beginning  in  1918,  3%  of  largest  amount  issued.  No  mortgage 
possible  without  consent  of  75%  of  each  class  of  stock.  V.  102 


104,  p.2143. 


On  - 


Sales — 1921.  1920. 

October  $2 ,730, 831  $2, 652 ,377 

Ten  months 2 1 ,769 ,069  22 , 105 ,567 


REPORT. — For 
Cal.  No.  Sales 
Yrs.  Stores.  $ 


3,  in  V.  112,  p.  2188,  showed: 

Profits.  Pref.  Dm.  Com.  Divs. 


.337,496 
) 240,000  653,889 

1,185.461 

•After  providing  for  Federal  excess  profits  and  Income  taxes. 

OFFICERS— Pres.,  S.  H.  Kress.  N.  Y.— (V.  112.  p.  378,  658,  1150, 
1622,  2188,  2312,  2647:  V.  113,  p.  736,  1161,  1682,  2086.) 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Virginia  in  1875  (business  founded  in  1852)  and  manufactures  pig  iron,  steel 
slabs,  billets,  plates,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steubenville,  O.,  126  acres.  Also  owns  590  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

The  Wheeling' Steel  Corp.  was  incorp.  in  June  1920  for  the  purpose  of 
bringing  about  “identity  of  interest  and  unity  in  control  while  retaining  the 
separate  organization  of  each  corporation  as  it  now  exists.”  of  the  La  Belle 
Iron  Works,  Wheeling  Steel  & Iron  Co.  and  Whitaker-Glessner  Co.  The 
new  corp.  does  not  now  propose  to  own  or  operate  any  plants,  but  will  for 
the  time  being  issue  shares  of  its  capital  stock  in  exchange  for  shares  of 
stock  of  the  three  operating  companies  above  named.  For  terms  of  ex- 
change, see  V.  Ill,  p.  302. 

STOOK. — The  $10,000,000  pref.  stock  was  distributed  in  Oct.  1912  as  a 
100%  div.  on  common  stock.  V.  94,  p.  1569  ,1768;  V.  95,  p.  1042.  Stock 
ncrease,  see  V.  Ill,  p.  299. 

DIVS.  SINCE  1912-  1913.  1914.  1915.  ’16.  ’17.  ’18.  ’19-^0  ’21 

✓Qu  common °7o  2 1 0 0 10  12  tsxt  S00 

'On  preferred,  regular  %rauI|tlona  7_  (an  4pald ?n  1916)  58  V103.p2082 

From  June  1917  to  March  1919  paid  l%and  2%  extra  on  common,  quar. 
In  June  1919  paid  1%  and  1%  extra  quar.;  Sept,  and  Dec.  paid  \ H%.  no 
extra;  Jan . 1 , Mar.  31 and  June  30  1920,  W?%\  Oct.  30  1920,  % %;  Mar.  31 
1921.  1%  On  July  6 1920  a stock  div.  of  66  2-3%  was  paid  on  com.  stock. 

BONDS  — Of  the  auth.  $7,500,000  First  & Ref.  Mtge.  bonds  (now  a first 
lien),  $3,500,000  have  been  issued,  but  in  Dec.  1919  $1,000,000  of  these 
had  been  redeemed  and  canceled  and  $79,000  had  been  repurchased 
andwere  held  in  treasury  . Sinking  fund,  beginning  1916.  will  retire  at  least 
■36  2-3%  of  new  Issue  before  maturity.  V.  101,  p.  2075;  V.  102,  p.  607. 

Pres  D A Burt-  V.-P.,  H.  D.  Westfall,  G.  B.  Levan;  Sec.  & Treas.’ 
H P Beswick'.  Office,  Wheeling,  W.  Va.,  and  Steubenville,  O.— (V.  Ill- 
p.194,  299;  V.  112,  p.  2197,  2312.) 

I ACKAWANNA  STEEL  CO. — ORGANIZATION. — Incorporated  In 
New  York  cm  Feb .15  1902.  The  properties  (see  V.  77.  p.  34;  V.  74.  p.  1142 
V.76.  V.  161.  437;  V.  80,  p.  1916;  V.  81,  p.  1668;  V.  84.  p.  393,  510,  689. 
application  to  list,  V.  90,  p.  985)  are:  (1)  Plant  situated  at  Lackawanna, 
near  Buffalo.  N.  Y.,  to  manufacture  plate  and  all  classes  of  structural  steel 
and  other  materials,  in  addition  to  steel  rails  and  billets,  having  at  last  ad- 
vices a capacity  of  1,584,000  tons  of  finished  product  p.  a.;  (2)  ore  properties 
In  Minnesota.  Michigan,  Wisconsin  and  New  York,  stated  to  have  50,000,000 
tons  of  ore  In  sight;  (3)  21.700  acres  of  bituminous  coal  lands  (coal  right!, 
and  In  fee)  In  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Co.  on  Feb.  1 1917,  the  Lackawanna  Iron  & Steel  Oo.  bonds.  $1,775,- 
000  being  assumed  by  that  company.  V.  106,  p.  1139,  1140,  1691.  In 
190ft  acauired  Ellsworth  Coal  Co.,  owning  over  16,000  acres  of  coal  land. 


„.,  owning  

V.  83.  P.  1593;  V.  84.  p.  269,  393;  V.  100.  p.  815.  Government  price  fixing 
In  19i7,  see  V.  105,  p.  1313;  V.  106,  p.  1138. 


1906  acquired  Ellsworth 
---  u 1593;  V.  84,  p. : 

, see  V.  105,  p.  1313;  V.  106,  p 
STOOK. — Of  the  $60,000,000  of  common  stock  authorized.  $15.- 
000  000  Is  reserved  to  retire  convertible  bonds.  V.  76.  p.  869.  Pre- 
ferred stock  authorized  in  Feb.  1910  (for  conversion  of  debentures  since 
redeemed),  $10,000,000;  none  outstanding. 

DIVIDENDS.— fl913.  1914-15.  1916.  1917.  1918.  ’19.  ’20.  ’21. 

On  common  (%)-_(  1%  None  6%  12%  8H%  6%  6%  text 

In  1918.  March.  1X%:  June,  1M%  and  2^%  extra;  Sept.,  1918  to 
Mar.  1921,  each  114%  (no  extra).  June  1921  div.  was  omitted.  V.  112, 
p.  2312. 


-The  1st  mtge.  5s  of  1903  were  convertible  Into  stook,  $ for  $ 
at  holder’s  option  up  to  Aprll  l 1915.  V.  77,  p.  34;  V.  76.  p.  437. 


BONDS. 


The  stockholders  on  Feb.  15  1910  authorized,  per  plan  In  V.  90,  p.  240, 
985.  a mortgage  to  secure  $35,000,000  40-year  first  consol,  mtge.  gold 
bonds,  of  which  $15,000,000  were  reserved  to  take  up  the  first  mtge.  bonds 
due  1923  and  $10,000,000  for  additional  property  and  Improvements 
The  $10,000,000  first  consol.  M.  series  A bonds  Issued  were  made  convertible 
into  common  stock  at  par  between  Mar.  1 1912  and  Mar.  1 1922. 

The  Ellsworth  Collieries  Oo.  $6,000,000  s.  f.  purchase  money  bonds  are 


orln.  and  lnt..  by  the  Lackawanna  Steel  Co.;  outstanding,  $2,525,- 

. 84J).  393.  510;  V ""  ' — 

steel  cars.  V.  102,  p.  889. 


STv? 


V.  104.  p. 


Oar  trust  of  1916  cover  1.400 


EARNINGS. — For  9 months  ending  Sept.  30: 

-Quar.  ending  Sept.  30 9 Mbs.  ending  Sept.  30- 

1921.  1920.  1921.  1920. 

aNet  earn’g,  allpropertiesdf$580,936  $4,443,931  def$298,003  $7,566,949 
Deduct  int.  on  bonds  & 
other  obligations: 

Lackawanna  Steel  Co.  221,913  245,682  666,050,  732,007 

Subsidiary  cos 36.604  38,850  111,393  118.216 


Balance def$839,453  $4, 159, 399df$l, 075.449  $6,716,726 


Dep.  and  accr.  renewals 


Total def.$l,208,276sr$3, 282, 144df$2,182, 668  sr$4, 714,370 

REPORT. — Year  1920,  in  V.  112,  p.  1019,  1041,  showed: 

1920.  1919.  1918.  1917. 

Sales $70,587,306  $34,967,802  $83,438,135  $77,446,241 

Net  earnings al0,674,345  3,060,663  12,468,904  19.793,917 

Bond,  &c.,  interest — 

| " - - 965,153  896,170  923.559  1,285,357 

157,067  164,367  173,600  191,379 

300,008  212,568  255,549  412,603 

2,127,421  1.430,696  2,767,843  1,789,059 


Lackawanna  Steel  Co. 

Subsidiary  companies. 

Exting.  mines,  &c 

Depreciation,  &c 

Balance,  profit $7,124,696 

Inventory  adjustment..  2,830,321 


$356:863  $8,348,355  $16,106,976 


$356,863  $8,348,355  $16,106,976 

OFFICERS. — Chairman,  Moses  Taylor;  Pres.,  George  F.  Downs:  V.-P 
& Gen.  Mgr.,  Thos.  H.  Mathias;  V.-P.,  Henry  H.  Barbour,  Arthur  J. 
Singer;  Treas.,  J.  P.  Higginson;  Sec.,  F.  F.  Graham;  Comp.,  W.  H.  Dupka. 
Principal  office  and  works,  Lackawanna,  N.  Y.  N.  Y.  office.  2 Rector  St. 

DIRECTORS. — J.  J.  Albright,  Geo.  F.  Downs,  B.  S.  Guinness,  Lewis 
Iselin,  Geo.  W.  Burleigh,  Ogden  L.  Mills,  John  J.  Mitchell,  Beekman 
Winthrop,  Moses  Taylor,  Cornelius  Vanderbilt,  Percy  R.  Pyne  2d.  Edwin 
S.  Marston.  H.  G.  Dalton,  John  H.  Hammond,  O.  G.  Jennings. — (V.  112, 
p.  658,  1019,  1041,  1622,  2312;  V.  113,  p.  299,  1682.) 

LACLEDE  GAS  LIGHT  CO— ORGANIZATION.— Incorp.  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis. 
Operates  under  perpetual  franchises.  In  June  1909  the  $7,400,000  common 
stock  held  by  the  North  American  Co.  was  sold  to  a syndicate.  V.  88,  p. 
1563,  V.  76,  p.  545.  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c.  per  1,000  cu.  ft.  for  the  primary  quantity;  55c. 
per  1,000  cu.  ft.  for  the  secondary  quantity  and  45c.  per  1.000  cu.  ft.  for 
all  in  excess  of  these  amounts.  In  Oct.  1918  sought  permission  for  25% 


increase  in  rates.  After  a period  of  about  a year,  was  authorized  to  charge, 
for  a period  of  13  months  from  July  1 1919,  an  increase  in  rates  equivalent 
to  two-thirds  of  the  increase  originally  applied  for.  In  Aug.  1920  same  rate 
was  extended  to  Nov.  1 1920,  again  extended  to  Feb.  1 1921,  again  extended 
to  April  1 1921,  and  later  to  June  1 1921.  On  April  8 1921  rate  was  in- 
creased for  13  months  to  $1  05,  95  cents  and  85  cents  net  per  1,000  cu.  ft. 
V.  110,  p.  1414;  V.  107,  p.  1582;  V.  103,  p.  324,  2433;  V.  92,  p.  265;  V.  107, 
p.  185,  619;  V 108.  p.  876.  In  1914-15  built  56-oven  by-product  coke 
oven  plants.  V.  102,  p.  797. 

STOOK,  &c. — The  shareholders  voted  Sept.  10  1918  to  authorize: 
(1)  An  increase  of  the  [authorized]  common  stock  from  175,000  shares  of 
$100  each  ($10,700,000  outstanding)  to  $37,500,000  (the  5%  cum.  pref. 
remaining  unchanged  at  25,000  shares) . (2.)  An  increase  in  the  authorized 

bonded  debt  from  $20,000,000  to  an  amount  not  in  excess  of  the  capital 
stock,  as  from  time  to  time  authorized,  by  the  issue  of  bonds  secured  by 
a new  mortgage.  V.  107,  p.  295.  1104. 

LATE  DIVS.—  [’00-’04.  ’05-’08.  ’09.  ’10. ’ll.  ’12-’16.  ’17.  ’18.  1919. 
Oom.  (%).. \i  y’ly.  5 y’ly..  6 6H  7 7 y’ly.  7 7 1* 

Dividend  payable  June  15  1919  was  deferred.  V.  108,  p.  2243. 

BONDS. — See  application  to  Stook  Exchanee  In  V 49.  p.  657. 

Refunding  and  Extension  5s  of  1904  ($20,000,000  auth.  issue).  See 
V.  78,  p.  1273,  1395;  V.  79.  p.  1644:  V.  80,  p.  470;  V.  83,  p.  1169;  V.  91.  p. 
1331;  V.  92.  p.  666;  V.  93.  p.  1195. 

The  First  Mtge.  Collateral  & Refunding  bonds  of  1919  (V.  108,  p.  273) 
must  at  no  time  exceed  the  auth.  issue  of  capital  stock  as  from  time  to  time 
fixed  ; they  are  issuable  in  series  with  such  maturities,  Interest  rates  and 
redemption  and  conversion  rights  as  may  be  determined  for  each  series. 

The  $5,000,000  Series  A 10-year  7%  bonds  sold  in  Jan.  1919  to  provide 
for  retirement  of  same  amount  of  debentures  due  Feb.  1 1919  are  callable 
at  any  time  at  102  and  int.,  prior  to  Jan.  1 1922,  and  at  101  and  int.  there- 
after, and  are  convertible  at  their  face  values  on  or  after  May  1 1919,  at 
holder’s  option,  until  15  days  prior  to  maturity  or  redemption  date,  into 
either  (a)  common  stock,  par  for  par,  interest  and  dividends,  if  any,  to  be 
adjusted;  or  (6)  into  Series  “B”  30-year  5%  bonds  issued  under  the  same 
mortgage,  the  latter  at  a 5H%  Income  basis  (equal  to  a price  of  92.79%  on 
April  30  1920  and  93.98%  Dec.  15  1928).  any  difference  due  on  the  con- 
version to  be  paid  by  the  company  in  cash. 

In  March  1919  a further  $11,000,000  Series  A,  in  all  respects  similar  to 
the  above  were  sold  (V.  108,  p.  1278).  chiefly  to  replace  the  $10,000,000  1st 
M.  bonds,  due  May  1 1919,  whereupon  the  $10,000,000  Ref.  Sc  Exten 
M.  bonds  of  1904,  reserved  to  retire  the  latter,  will,  as  part  of  a then 
($20,000,000)  first  mtge.  issue  covering  the  entire  property,  be  pledged  as 
part  security  for  the  new  bonds.  V.  108,  p.  977. 

Additional  amounts  of  the  new  bonds  may  be  issued  as  follows:  (1)  to 
refund  a like  amount  of  Refunding  Sc  Extension  Mtge.  bonds,  due  April  1 
1934,  $10,000,000;  (2)  for  general  corporate  purposes.  $3,000,000:  (3)  for 
permanent  Improvements,  &c..  or  new  property  for  not  exceeding  80%  of 
cash  cost,  provided  net  earnings  are  not  less  than  1*  times  the  annual 
Interest  charge  on  all  bonds  Including  those  applied  for;  or  (4)  Instead 
the  company  may,  at  its  option,  issue  bonds  at  75%  of  cost  when  net  earn- 
ings are  not  less  than  1 Yi  times  interest  charges. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1280,  showed: . , „ 

Year — Gross.  Net.  Interest.  Pref . Div.  Com.Div.  Bal.,  Sur. 
1920 $6,533,607  $1,942,366  $1,680,339  $125,000  $137,027 

1919 :::::  5 531  710  1,875.097  1,608.373  125.000  187,250  *45.526 

1918- 4,946.411  1.854.498M1.244.381  125,000  749.000  *263,883 

* Deficit. 

OFFICERS.— Pre 
2d  V.-P.  & Sec.,  W. 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  RONDS 


185 


Lake  Superior  Corporation — Stock ..... 

First  and  collateral  trust  mortgage  gold ... 

Income  mortgage  {3.000,000  gold... 

Bonds,  &c.,  of  Controlled  Companies  Held  by  Public 
Alg  Steel  1st  & Hel  M *30.000,000  g gu  sf  red  105  ..Usm.o* 

Canoelton  Goal  & Ooke  1st  M lnt  gu  sk  fd  5c  per  ton 

Algoma  O Sc  H Bay  RylSee  these  cos.  under  “RRs.'‘ 
Algoma  East  Ry I 

Lake  Torpedo  Boat  Co — Common  auth  {2.800.000 

1st  pref  7%  cum  auth  {1.000.000  full  voting  power  (p&d) 

2d  pref  7%  non-cum  auth  $1,200,000 

Lanston  Monotype  Machine  Co — Stock  {10.000.000  auth. 
Lee  Rubber  & Tire  Corp — Stock  auth  150,000  shares  (text) 
Lehigh  Coal  & Navigation — Stock  authorized  $29,243,400-- 

General  mortgage  gold  (closed) FP.xc&r 

Fund  and  Imp  mtge.  g (Ser  A $2,744,000)  (closed).. PIP. xc 

Oonsol  M $40.000.000, g.  s f red  text PeP.kc*r 

Unsecured  serial  notes  due  $100,000  yearly 


i $227 ,000.  additional  in  treasury. 


I vis 
1914 
1916 


$100 
1.000 
600  &o 


10 

10 

10 

100 

None 

60 

1,000 
1.000 
.000  Sec 
20.000 


$10,000,000 

5,278,000 

x2.773.000 


2.199.000 
628.920 

1.200.000 
6.000.000 

150.000shrs 

29,243,400 

3.906.000 

3.879.000 
14.748.000 

80.000 


See  text 


6 In  1921 
See  text 
8 In  1921 
4 VS  g 
4 g 
4A  g 
4 


O— M 
Text 
O— f: 
Qu  & 8a 
J & J 
Sc  J 
Sc  3 


June30'17,3VS  % 


Nov  30  ’21  VA 
Dec  1 ’21  50c 
Nov  30  ’21  2% 
May  1 1924 
July  1 1948 
Jan  1 1954 
To  July  1 1922 


Bridgeport.  Oonn 


Checks  mailed 
New  York 
Office.  Philadelphia 
do  do 

do  do 

New  York  & Phlla 
Office.  Philadelphia.  Pa 


LAKE  SUPERIOR  CORPORATION  (THE) .—ORGANIZATION.— In- 
oorporated  In  N.  J.  on  Mav  19  1904  as  mccessor.  per  plan  V.  77.  n.  1296.  ana 
V.  78.  p.  1784,  909.  of  Oonsol.  Lake  Superior  Go.  Controls  Algoma  Steel 
Oorp.,  Sault  Ste.  Marie,  Canada,  and  affiliated  companies.  V.  107.  p. 
902.  Compare  V.  103.  p.  2076;  V.  77.  p.  771. 

The  plants  Include:  Open-hearth  steel  works  and  rail  mill;  4 blast  furnaces 
of  about  1,300  tons  daily  capac.;  8 50-ton  open-hearth  furnaces  and  3 75-ton 
furnaces  with  a 300-ton  mixer  and  a duplex  plant  consisting  of  one  150-ton 
mixer,  all  representing  a capacity  of  50.000  tons  ingots  per  month; 
Magpie  Iron  ore  mine;  579  miles  of  railroad;  freight  steamships;  machine 
shops,  forge,  iron  and  brass  foundry  and  car  building  shops.  See  also 
V.  79,  p.  1026;  V.  81.  p.  977;  V.  83.  p.  1096;  V.  88.  p.  1004;  V.  90.  p.  1105; 
V.  93,  p.  1195;  V.  99,  p.  1134.  Also  owns  6,000  acres  of  W.  Va.  coal 
lands  acquired  in  1910.  V.  91,  p.  868.  Has  160  coke  ovens. 

In  Jan.  1909  the  Fleming  syndicate  acquired  control  and  undertook  ex- 
tensive Improvements  (See  V.  87.  p.  938:  V 88.  p.  234.  1065:  V 89.  p.  916) 

Lake  Superior  Coal  Co.  and  Cannelton  Coal  & Coke  Co.  own  extensive 
coal  properties  in  West  Va.  V.  96,  p.  1493;  V.  101.  p.  921;  V.  109.  p.  1075; 
V.  Ill,  p-.  1079. 

BONDS.— As  to  1st  mortgage  and  coll,  trust  os  of  1904  (reduoed  to  $7,- 
000.000.  aDd  further  reduced  to  *5.278,000),  see  Consolidated  Lake  Supe- 
rior Co..  V.  77  p.  771.  1290;  V.  78.  p.  1784,  1900:  V.  88.  p 1065;  V.  90.  p. 
1105;  V.  92.  p.  529,  and  below.  First  dividend  on  Incomes,  5%.  Oct.  1 
1906;  1907  to  1909.  none:  1910.  2*%:  1911.  2H%:  1912  and  1913,  5%; 
1914,  1915  to  1916,  none;  1917  to  1920  incl.,  5%  yearly  in  October;  no 
payment  in  1921. 

Algoma  Steel  Corporation’s  $15,000,000  common  and  $10,000,000  7% 
cumulative  preferred  stock  Is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prin.  and  lnt.  the  First  & Ref.  M.  5s  of  1912, 
$30,000,000  authorized.  V.  103,  p.  2076.  The  Steel  Corporation  issued 
Its  purchase  money  bonds  for  $5,800,000  to  secure  L.  S.  Corp.  1st  5s.  These 
purchase  money  bonds  rank  prior  to  1st  & Ref.  bonds  as  to  certain  of  the 
properties;  $5,800,006  are  reserved  to  retire  the  Lake  Sup.  Corp.  1st  5s. 
Callable  at  105.  Cum.  sk.  fd.  of  1%  y’ly  on  bonds  out.  V.  94,  p.  1253 
1387^1569. 1697;  V.  95,  p.  421,  1747;  V.  97.  p.  1118:  V.  101.  p.  920;  V.  104 . 

The  Algoma  Steel  Corporation  in  yr.  1917-18  paid  to  Lake  Superior  Corp. 
7%  dividend  ($700,000)  on  pref.  stock  for  year  ended  June  30  1914;  in  year 
1918-19  paid  it  $1,050,000  for  18  mos.  to  Dec.  31  1915;  and  in  1919-20 

id  it  $175,000  for  quarter  ended  Mar.  31  1916.  See  report  V.  Ill,  p. 


paid 

1080 


For  Algoma  Central  & Hudson  Bay  Ry.  and  Algoma  Eastern  Ry.,  see 
RR.  Dept.  For  proposed  settlement  as  to  guarantee,  see  V.  110,  p.  1752; 
V.  109,  p.  891.  1075.  1984.  Status  as  to  guarantee  in  Dec.  1920.  see  report 
of  Algoma  Central  & Hudson  Bay  Ry.  in  V.  112,  p.  157.  Cannelton  Coal 
& Coke,  V.  93,  p.  804. 

REPORT. — For  year  ending  June  30  1921  in  V.  113,  p.  956. 

Earnings  Inl.&Divs.  Other  General  1st  Mtge. Int.  (5%)on  Balance. 

L.S.Corp.  Sub.  Cos  Income.  Ezp.,&c  Bond  lnt.  Inc.Bas.  Sur.orDef 
1920-21 $295,000  $97,815$165,864  $263,900  def.  $36,949 

1919- 20 470,000  85.389  122,582  263,883  138,650  sur.  30,274 

1918- 19 1,344,000  49,758  75.573  264,700  150,000xsur.  903,484 

1917- 18 995.000  53.759  81,785  264,700  150,000  sur.  552,276 

y Earns.  Net  Earns.  Inl.,&c.,  Sk.  Fd.,  Deprec’n,  Div.&c.Pd.  Balance, 
Sub. Cos.  Sub.Cos.  Sub.Cos.  &c.  &c..  Res.  L.S.Corp  Sur.orDef. 

1920- 21.81,541,293  $1,486,247  $94,041  $4,090  def.  $43,085 

1919- 20.  3,722,153  1.315.523  88,898  1,024,965  $180, OOOsur.1.292, 767 

1918- 19.  5.441,574  1,235.710  324,464  2,125,000  1054000  sur.  702,400 

1917-18-  6.551,495  1,315,041  278,187  4,008.912  705,000  sur.  244,355 

y Excluding  Algoma  Central  & Hudson  Bay  Ry. 


DIRECTORS. — W.  H.  Cunningham  (President),  Philadelphia;  Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred'k  McOwen,  Phila.;  R.  Home  Smith, 
Toronto;  J.  8.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders'  Bank 
Bldg.,  Toronto);  Harvey  I.  Underhill,  South  Orange,  N.  J.;  Sidney  Mason 
and  Horace  C.  Coleman.  Phila.;  Thomas  D.  Wood,  Philadelphia.  Pa.; 
Thomas  Gibson,  Toronto;  James  Hawson,  A.  A.  Pinkney.  W.  C.  Franz, 
Sault  Ste.  Marie,  Ont.  Office,  Sault  Ste.  Marie,  Ont. — (V.  113,  p.  956, 
1161.  1581.) 

LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Jan.  30 
1913  in  Maine  and  builds  submarines  under  the  Lake  patents,  with  yards 
at  Bridgeport.  Conn.  Capacity  24  boats  yearly.  V.  101.  p.  850. 

DIVIDENDS.— 1st  pref..  1914  and  1915,  7%;  1916,  Jan.  2,  7%.  In 
Feb.  1916  changed  1st  pref.  payments  from  annually  to  semi-annually. 
June  1916  to  June  1917.  314%.  semi-annually;  Dec.  1917.  none  paid;  since 
to  Nov.  1921 . none. 

DIRECTORS.— Herbert  8.  Miller  (Pres.),  Simon  Lake  (V.-P.),  C.  E. 
Adams  (Treas.);  O.  E.  Adams  (Sec.).  Office,  Bridgeport. — (V.  110, p.974. 


LANSTON  MONOl'VPE  MACHINE  CO.— ORGANIZATION  —Incor- 
porated In  Virginia  In  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
oblnes  for  composing  and  casting  tvpe.  Controls  Lanston  Monotype 
Corporation  of  London.  V.  78.  D.  2440;  V.  84.  p.  994. 

Stockholders  on  Oct.  28  1909  authorized  an  increase  In  the  stock  from 
$5,000,000  to  $6,000,000  and  in  Dar  value  from  $20  to  $100.  V.  90.  p.  11068 


LATE  J’09.  T0-T3.  ’14.  1915-  1916.  1917  to  Nov.  1921. 

DIVS  — %1  1W  6 yly  3 0 434  6 yly  (1)4  Q-F)— see  below 

The  div.  of  1J4%  May  31  1918  was  paid  in  6%  div.  ctfs.  due  May  31 
1919,  which  were  paid  at  maturity.  See  V.  106,  p.  2125;  V.  109,  p.  121 
REPORT. — For  year  ending  Feb.  28  1921,  in  V.  112,  p.  2744,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Net  earnings $1,663,530  $1,313,752  $658,774  $502,033 

Taxes 224,685  100,074  

Dividends  (6%) 360,000  360,000  360,000  360,000 

Writtenoff. 130,257  109,148  60,262  120,022 


par  value),  all  of  which  is  outstanding.  The  stockholders  of  record 
Nov.  10  1919,  were  offered  the  right  to  subscribe  to  40,000  shares  up 
to  Nov.  28  1919  at  $33  per  share.  An  additional  10,000  shares  were  sold 
through  a trustee  to  officers  and  employees  of  the  company  at  $33  per  share. 
Has  no  bonds  or  Pref.  stock.  Common  stock  listed  on  N.  Y.  Stock  Ex- 
change. V.  101,  p.  1977;  V.  103,  p.  1892.  In  1916  paid  three  dividends 
of  50c.  and  25c.  extra,  none  thereafter  until  June  1 1920,  when  50c.  was  paid. 
Sept.  1 1920  to  Dec.  1 1921  paid  50  cents  quar.  Price  reduction.  V.  Ill, 
p.  1375. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1019,  1039,  showed' 

- - - 1 non  1616  inio  1617 


Calendar  Years—  1920.  1919.  1918.  1917. 

Net  sales $6,705,929  $5,583,993  $4,609,924  $4,073,895 

Operating  profit... 417,091  584,045  314,136  61,688 

Deduction  (net) 90,453  112.239  113,788  39.100 

Dividends.. 225,000  — 


Balance,  surplus $101,633  $471,806  $200,348  $22,588 


DIRECTORS  (and  Officers). — John  J.  Watson  Jr.  (Pres.),  Albert  A 
Garthwaite  (V.-P.  & Treas.),  H.  C.  Coleman,  Joseph  Wayne  Jr.,  Stephen 
B.  Fleming,  Samuel  H.  Miller.  James  A.  Favne,  Walter  R.  Herrick,  J.  Carl 
De  La  Cour,  John  M.  Dettra,  Horace  C.  Jones.  The  Secretary  is  Henry 
Hopkins  Jr.  N.  Y.  office,  61  Broadway— (V.  112,  p.  475,  1019,  1039, 
2542;  V.  113,  p.  189  1366,  1682.) 


LEHIGH  COAL  & NAVIGATION  CO.— Owns  canal  from  Coalport  to 
Easton.  Pa.,  46  miles,  and  leases  Delaware  Division  Canal,  60  m.  Also  owns 
ueblgh  He  Susquehanna  HR.,  Phtlilpsburg,  N.  J..  to  Union  Junction.  Pa., 
105  miles,  with  branches,  68  miles,  and  leases  for  999  years  Nesquehonlng 
Valley  RR..  17  miles:  Treskow  RR..  7 miles;  other  lines.  17  miles:  total.  206 
miles,  of  which  115  miles  double  track;  but  all  these  roads  are  leased  from 
1871  to  Central  of  N.  J.  RR.  for  and  during  the  term  of  the  charters  of  the 
parties  (excepting  that  the  leaseof  the  Nesquehoning  Valley  RR.  is  for  999 
years  from  1868),  rental  being  33  1-3%  of  gross  receipts,  with  a mini- 
mum rental  of  $1,414,400,  and  maximum  of  $2,042,000  plus  7%  on  im- 
provements made  since  Dec.  31  1882.  Delaware  Division  Canal  leased 
for  99  years  from  1866.  In  1904  majority  of  capital  stock  of  Lehigh  & 
New  England  RR.  was  acquired.  V.  78.  p.  1785:  V.  79.  p.  2646:  V.  97.  p. 
668.  1587;  V.  100,  p.  731.  Allentown  Terminal  RR.  1st  M.  were  extended 
from  July  1 1919  to  July  1 1929  at  6%  and  company’s  guarantee  cancelled 
as  of  July  1 1919.  V.  108,  p.  2634. 

As  to  decision  In  Oct.  1916  in  anti-trust  suit  by  U.  S.  Dlst.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473).  U.  S.  Supreme  Court  decision.  V. 
110,  p.  1816.  Rebate  suit  March  1916  appealed  in  April  1916  before  the 
U.  S.  Circuit  Court.  V.  102,  p.  1063,  1350,  1440. 

In  1917  the  company  sold  Its  stock  Interest  in  the  Lehigh  Nav.  Electric 
Co.,  owning  a large  power  plant  10  miles  west  of  Mauch  Chunk.  Pa.,  and 
obtaining  its  coal  supply  from  the  co.'s  mines,  to  the  Lehigh  Power  Securities 
Corp,  for  $1,500,000  cash  and  61,000  shares  of  the  last-named  company’s 
305,000  shares  of  capital  stock  (V.  105,  p.  498).  50-year  contracts  being 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  to 
operate  the  mines.  V.  96,  p.  1367:  V.  100,  p.  645,  731. 


STOCK. — Shareholders  of  record  Oct.  31  1917  were  allowed  to  subscribe 
at  par  for  $2,655,750  10%  of  new  stock.  V.  105,  p.  1713.  Stock  for 
employees,  V.  112,  p.  938. 


DIVS.—  1900.  1901.  1902.  1903. 
Per  cent..  5M  6 5 6 

Also  15%  in  scrip  March  1 1910 


1904.  1905-08.  1909.  1910-Nov.’21 
7 8 yearly  9 8 yearly  (2Q-F28) 

V.  90.  p.  55;  V.  92.  p.  266 


BONDS. — Gen.  mtge.  of  1884  covered  7,460  acres  coal  land.  48  miles  canal 
and  161  miles  railroad.  For  mtge.  of  1898.  see  V.  67.  p.  125;  V.  70.  p 428, 
V.  81,  p.  720;  V.  84,  p.  106.  The  coll,  trust  4VS  % power  bonds  were  paid 
at  maturity  Dec.  1 1921. 

Lehigh  Navigation  Electric  Co.  1st  Ser  B bonds  ($866,000  outstanding  )are 
guar,  as  to  int.  payments  by  Lehigh  Coal  & Nav.  Co.  this  interest  being 
payable  at  the  following  annual  rates:  July  1917  and  Jan.  1918.  4%; 
July  1918  and  Jan.  1919,  4 VS  %;  thereafter,  5%  per  annum.  The  mortgage 
has  been  closed,  the  Lehigh  Coal  & Nav.  Co.  retaining  the  $3,000,000  series 
A bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.,  which  also  Indemnifies  co.  in  its  guarantee  of  interest  on  Series  B bonds 
above.  V.  105.  p.  720;  V.  99,  p.  1677,  1532;  V.  101,  p.  697. 

The  Consol,  mtge.  4VSs  ($40,000,000  auth.  Issue)  are  secured  by  about 
12.734  acres  of  anthracite  lands  in  Carbon  and  Schuylkill  counties.  Pa  . and 
canal  and  railroad  properties,  and  all  except  100  shares  of  Lehigh  & New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies  Of 
the  $18,000,000  Series  A.  $14,000,000  were  sold  to  retire  $10,054,333  prior 
lien  bonds  and  secured  gold  notes  outstanding,  and  for  general  purposes, 
and  $4.O0O,OO0  held  In  treasury  or  pledged  as  collateral  for  bonds.  $3,390.- 
000  Series  B issued  in  1917  and  taken  into  treasury  as  reimbursement  for 
improvements  made  in  years  1914,  1915  and  1916.  Of  the  bonds  un- 
issued, sufficient  were  reserved  to  retire  $7,874,000  prior  bonds  matur- 
ing after  July  1 1914  and  the  balance  under  restrictions  for  future 
purposes.  Redeemable  on  any  July  1 at  102  A and  interest  by  sinking 
fund  of  5 cents  per  ton  of  pea  and  larger  coal  mined  and  shipped.  Callable 
at  10214  and  int.  until  July  1 1921;  thereafter  at  105.  To  July  1921,  $927,- 
000  had  been  retired  by  sinking  and  other  funds,  making  $14,748,000  out, 
and  $5,715,000  in  treasury  pledged  or  unpledged,  being  $2,325,000  Series 
A and  $3,390,000  Series  B.  V.  103.  p.  324;  V.  104,  p.  1149,  2456;  V.  107. 
p.  506; V.  109.  p.  177. 

ANNUAL  REPORT.— For  1920,  in  V.  112,  p.  750,  showed: 

Calendar  Years—  1920.  1919.  1918. 

Coal  production  (tons) 4,125,729  4,108,968  5,005,277 

Gross  earnings $26,888,330  $24,886,908  $25,837,545 

Net  earnings 6,169.508 

General  taxes 742,226 

General,  &c.,  expenses 211,293 

Interest  on  funded  debt 1,136,557 

Miscellaneous 34,378 

Dividends  (8%) 2,333,916 


4,910,236 
651,968 
201 ,200 
1,158.355 
. 23,830 
2.333,916 


5.236,331 

963,750 

273,523 

1.171,177 

22.792 

2,333.672 


Balance,  surplus $948,588  $744,530  $238,512  $22,011 

Pres.,  J.  Maury  Dove;  Sec.,  W.  Arthur  Sellman;  Treas.,  Joel  G.  Clemmer. 
Office  and  factory,  24th  and  Locust  Sts.,  Phila. — (V.  112,  p.  567,  2089, 

2312,  2744.) 

LEE  RUBBER  & TIRE  CORP.— ORGANIZATION.— Incorporated 
in  N.  Y.  on  Dec.  14  1915  to  take  over  the  assets  of  the  Lee  Tire  & Rubber 

Co.  of  Conshochten,  Pa.  Product  consists  of  cord,  puncture-proof  and 
fabric  tires.  The  company  has  authorized  150,000  snares  of  stock  (no 


Balance,  surplus. $1,711,138  $540,967  $471,417 

Pres.,  S.  D.  Warriner;  V.-P.,  H.  F.  Baker,  E.  M.  Reynolds  and  A.  S. 
Learoyd;  Sec.  & Treas.,  H.  H.  Pease.  Office,  437  Chestnut  St.,  Phila. 
— (V.  113,  p.  189,  736,  1682,  1988.) 

LEHIGH  VALLEY  COAL  CO.— See  Lehigh  Valley  Coal  Sales  Co. 
below;  also  Lehigh  Valley  RR.  under  ’’Railroads”  and  (for  1920  annual 
report)  V.  113,  p.  1767. 
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MISCELLANEOUS  COMPANIES 
For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

A mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Lehigh  Valley  Coal  Sales  Co — Stock  auth  $10,000.000 

Lehigh  & Wilkes-Barre  Coal— Stock  $10,000, 0OU  authorized  . 

■onsol  M gold  maturing  $2,500,000  every  5 years.. PeP.c* 
Liggett  & Myers  Co — Common  stock  $21,496,400 

i910 

$50 

50 

1,000 
100 
100 
100 
50  &c 
50  &o 

100 

100 

1,000 

None 

$9,801,435 

9.210.000 
y5. 564.000 
21,496,400 
11,1/7,900 

22.514.000 

14.261.000 
15,059,600 

4.350.000 

2.865.000 
See  text 
See  text 

See  text 
See  text 

4 g 

12  In  ’21 
12  in  '21 

5 g 

See  text 

6 g 

See  text 

Q— J 
J & D 

J & D 

Q— M 

Oct  I 1921  $2 
See  text 
June  1925-35 
Dec  1 1921  3% 
Dec  1 1921  3% 
Oct  1 1921  1?4 
Oct  1 1944 
Aug  1 1951 

See  text 
See  text 
May  1 1932 
May  1 1921  50c 
Apr  15 '22  to  '31 
Sept  30  ’21  25c 
June  1 1931 
Oct  1 1921  154 
|Nov  1 1921  154 

Checks  mailed 
Checks  mailed 
New  York  Trust  Co,  N Y 
Checks  from  Cent  Tr  Co 

t-  Preferred  stock  (a  & d)  7%  cumulative  $22.759.900 

i Gold  bonds  (not  mortgage)  $15,507,800  auth...G.xc•&r• 

do  do  do  do  15.059,600  auth G.xc’&r* 

Liggett’s  International,  Ltd,  Inc  See  text, 

Lima  Locomotive  Works,  Inc — Comstock  $7,550,000  auth 
Pref  (a  & d)  stock  cum  red  & conv  (text)  $3,200,000  auth 
Lima  Locom  Corp  IstMsfbonds  (assum)  red  110.Eq.xxxc 
Loew's  Inc — Stock  authorized  4,000.000  shares. 

1911 

1911 

1912 

Q— J 
A & O 
F & A 

Q— F 
Q— M 
M & N 

do  do 

Guaranty  Trust  Co,  N 7 
do  do 

Checks  mailed 
do 

Redmond  & Co,  N Y 

New-Broad  Co  1st  M R E serial  g bds  guar  call  103 xxxx 

Loft  Inc — Stock  650,000  shares 

1921 

1,800,000!  8 g 

650.000  shs  See  text 
In  treasury  6 g 

4,448,200'7  In  1921 

2.000. 0001  See  text 

8.000. 000 

A & 6 
Text 
J & D 
Q— J 
Q— F 

Am  Bd&MtgCo.NYorCh 

None 

First  mortgage  gold  bonds  $1,500,000 

Loose-Wiles  Biscuit  Co — 1st  pref  (p  & d)  7%  cun.  red  120- 
Second  pref  (a  & d)  7%  cum  $2,000,000  conv  Into  common 
Common  stock 

1921 

100 

100 

100 

Checks  mailed 
do 

y Excluding  $6,432,000  in  treasury 

1 

1 

1 

! 

LEHIGH  VALLEY  COAL  SALES  CO. — Incorporated  In  New  Jersey 
Jan.  22  1912.  Purchases  from  the  Lehigh  Valley  Coal  Co.  coal  mined,  pur- 
chased or  otherwise  acquired  by  the  Leh.  Val.  Coal  Co.  and  affiliated  com- 
panies, and  ships  and  markets  the  same.  The  lower  Federal  Court  on  Dec. 
21  1914  dismissed  the  Govt,  suit  against  the  company  and  the  Lehigh  Valley 
RR.,  &c„  for  alleged  violation  of  the  anti-trust  law  and  the  commodities 
clause  of  the  Inter-State  Commerce  law.  V.  99,  p.  1914;  V.  98,  p.  916. 
This  decision  was  reversed  on  Dec.  6 1920  by  the  U.  S.  Supreme  Court, 
which  ordered  a separation  of  the  Lehigh  Valley  RR.  from  its  coal  proper- 
ties. Compare  V.  Ill,  p.  2292.  See  also  Lehigh  Valley  RR.  Stock  auth.. 
$10,000,000  (par  $50),  of  which  $9,801 ,435  has  been  issued.  A$12. 50  stock 
allotment  was  issued  Jan.  17  1914  and  a $15  stock  allotment  on  July  14 
1917.  being  paid  for  out  of  special  dividends  declared  for  same  amounts. 
V.  104,  p.  2238;  V.  94,  p.  123,  282;  V.  97,  p.  1429. 

DIVS.—  1913.  1914.  1915.  1916.  1917.  1918.  ’19  ’20.  ’21. 

Regular 5 5 5 5 6.50  8 8 8 see 

Extra  (see  above) 12.50  ..  --  15  text 

do  Liberty  L.  bonds.  ..  ..  ..  ..  $5  $2.50  .. 

From  July  1917  to  Oct.  1921  paid  $2  quar. 

OFFICERS.— Pres.,  Geo.  N.  Wilson;  V.-P.  & Gen.  Sales  Agt.,  W.  R. 
Evans;  Sec.  & Treas.,  W.  J.  Burton. — (V.  113,  p.  1682.) 

LEHIGH  & WILKES-BARRE  COAL  CO.— ORGANIZATION.— Org  In 
Pennsylvania  Jan.  1874.  Owns  In  fee  and  leases  property  located  in 
Carbon.  Luzerne  and  Schuylkill  counties.  Pa.  Stock  authorized.  $10 
000,000;  issued,  $9,210,000,  of  which  Central  RR.  of  N.  J.  on  Dec.  31  19  0 
owned  $8,489,400.  Tonnage  mined  for  year  1919,  4,126,303  tons;  pur- 
chased, 1,841  tons-  sold,  4,053,048  tons.  The  decision  of  U.  S.  Dist.  Court 
in  Oct.  1915  ordering  Central  RR.  of  New  Jersey  to  dispose  of  its  holdings 
was  appealed.  V.  103,  p.  1215;  V.  105,  p.  2460. 

The  IJ.  S.  Supreme  Court  in  April  1920  sustained  most  of  the  Govern- 
ment's charges.  See  Central  RR.  of  N.  J.  as  to  plan  for  disposal  of  holdings. 

BONDS. — Of  the  consol,  mtge.  serial  gold  4s  ($20,000,000  auth.  issue) 
$2,500,000  mature  every  5 years  beginning  June  1 l9l5;  amount  of  bonds 
outstanding,  $5,564,000.  with  an  additional  $6,432,000  purchased  and  held 
jn  treasury. 

DIVIDENDS  — Dividends  of  654%  have  been  paid  each  J.  & D from 
1909  to  June  1921,  both  incl.  On  Mar.  5 1921  paid  a cash  div.  of  150%. 
V.  112,  p.  1030. 

REPORT. — For  cal.  year  1920,  gross,  $25,803,031;  net,  $7,776,888;  bond 
interest,  $262,671;  depletion  & deprec.,  $1,162,278;  reserve  for  taxes,  $1,- 
210.000;  dividends  (13%),  $1,197,300;  bal.,  sur.,  $3,945,639. 

Pres..  Charles  F.  Huber;  ^c.  & Treas.,  F T.  Dickerson  Offices 
Wilkes-Barre,  Pa.,  and  143  Liberty  St„  N.  Y.— (V.  112,  p.  368,  750,  1030.) 

LIBBY,  McNEILL  & LIBBY.— (V.  112,  p.  1030, 1150, 1982, 2079, 2542.) 


LIGGETT  & MYERS  CO— ORGANIZATION.— Incorporated  In  New 
Jersay  Nov.  24  1911  and  under  order  of  U.  S.  Circuit  Court  dated  Nov.  If 
1911  t-ook  over  under  plan  of  disintegration  of  Amerloan  Tobaooo  Co.  (V  93 
p 1122-24) . certain  of  Its  plug,  smoking,  cigarette  and  little  olgar  factories 
V.  93,  p.  1537:  V.  94.  p.  282;  V.  100,  p.  896;  V.  107,  p.  2012. 


STOCK  —To  provide  additional  working  capital,  shareholders  of  recoro 
Sept.  10  1917  were  allowed  until  Sept.  25  to  subscribe  and  pay  for  at  par 
$7,376,100  7 % cumulative  pref.  stock  to  the  extent  of  one  share  for  each 
five  shares  held,  whether  common  or  pref.  V.  105,  p.  611.  824.  1108. 

War  conditions  having  Increased  the  cost  of  all  the  company’s  materials 
and  supplies  over  200%.  making  necessary  bank  loans,  the  shareholders 
voted  June  18  1918  to  provide  against  any  unforeseen  emergency  by 
authorizing  an  issue  of  $21,496,400  common  stock  B with  the  same  right  to 
dividends  and  upon  liquidation  as  the  existing  common  stock.  Pres.  Dula 
on  May  16  1918  stated  "Should  it  become  necessary  to  Issue  more  stock 
not  more  than  25%  of  the  amount  authorized  at  this  meeting  will  be  issued 
at  one  time  and  at  least  three  months'  notice  will  be  given  stockholders  of 
the  payment  date.  See  V.  106,  p.  2125,  2653. 

In  Dec.  1919  it  was  decided  to  issue $10,748,200  of  the  Common  "B' 
stock — one-half  to  be  issued  as  of  Mar.  1 1920  and  the  other  half  as  of  June  1 
1920 — to  holders  of  common  stock  of  record  Feb.  10  1920;  each  issue  to  be 
subscribed  for  at  par  in  the  proportion  of  one  share  of  com.  “B”  for  each 
four  shares  of  common  held.  V.  109,  p.  2176;  V.  110.  p.  1876. 

The  stockholders  on  March  8 1920  approved  a resolution  setting  aside 
5%  of  the  entire  authorized  common  and  common  “B”  shares  of  the  capital 
stock  (21,496  shares)  to  be  sold  at  par  to  persons  connected  with  the  man- 
agement and  operation  of  the  company. 

DIVIDENDS  (%)—  [Dec.  1912  1913  to  1919.  1920  to  Dec.  '21 

On  common 3%  12%(3%Q.-M.)  12%(3%Q.-M.) 

Common,  extra  in  Apr.  (V.  4%  extra  ann.  extra  dividend 

108,  p.  1064) ! in  April.  omitted. 

Initial  div,  of  3%  on  Class  "B"  common  stock  was  paid  June  1 1920 
same  amount  paid  quar.  to  Dec.  1 1921. 


BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  morcgag. 
without  making  these  bonds  a prior  claim.  See  V.  94,  p.  282. 


NOTES.— The  $20,000,000  Three- Year  6%  gold  notes  due  Dec.  1 1921 
. were  paid  off  at  maturity. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  931,  showed: 

Net  Bona  Pref.  Divs  Common  Balance 

Profits.  Int..  Ac.  (7%)  Dividends  Surnlus 

1920  $10,572,966  $2,975,163  $1,575,980  (12%)$3,384,513  $2,637,310 

1919 8,917,233  2.988.196  1.575.980  (16%)  3,439.424  913,633 

1918 10,050,222  1,896,214  1,575,980  (16%)  3,439,424  3,138,604 

1917 9,184,783  1.821.064  1,201,634  (16%)  3.439,424  2,722,662 

OFFICERS.— Pres..  C.  C.  Dula;  V.-P.  & Treas.,  T.  T.  Anderson 
V.-P’s,  W.  W.  Flowers,  E.  B.  McDonald,  C.  W.  Toms  and  H.  A.  Walker. 
Sec.,  E.  H.  Thurston;  Asst.  Sec.,  W.  S.  Tisdel  and  E.  C.  Brenn.  Office. 
4241  Folsom  Ave.,  St.  Louis:  branch,  212  Fifth  Ave.,  N.  Y. — (V.  112,  p. 
931,  1150;  V.  113,  p.  424,  1894.) 


LIGGETT’S  INTERNATIONAL,  LTD.,  INC.— Incorporated  in  Mass, 
In  1920  and  took  over  from  the  United  Drug  Co,  the  assets  and  business  in 
Great  Britain,  subject  to  their  liabilities,  and  all  of  the  outstanding  stock 
of  the  United  Drug  Co.,  Ltd.,  of  Canada  (except  223  shaies  of  Pref.)- 
which  carries  with  it  all  of  the  outstanding  capital  stock  of  the  Louis  K. 
Liggett  Co,,  Ltd.,  of  Canada  (except  910  shares  1st  Pref,  stock  and  2.106 
shares  2d  Pref.  stock) , The  United  Drug  Co.  took  in  payment  $2,000,000 
at  par  of  the  Class  B Common  stock  of  Llggett’s  International.  Ltd., 
Inc.,  being  ail  of  the  Class  B Common  Issued.  Also  acquired  from  the 
United  Drug  Co.  all  the  ordinary  shares  of  the  Boot's  Pure  Drug  Co.,  Ltd., 
of  England,  at  a cost  of  about  $10,100,000,  (Compare  V.  Ill,  p.  594.) 


Capital  Stock. — Authorized,  $35,000,000  8%  Cum.  Pref.  stock  (par  $50), 
divs.  to  be  guar,  by  United  Drug  Co.-  $10,000,000  Class  A Common  stock 
trustees’  certificates,  non-voting  (par  $100),  convertible  Into  United  Drug 
Co.  common.  1922  to  1927,  callable  at  150-  $5,000,010  Class  B Com.  stock 
(par  $100),  having  exclusive  voting  rights.  Issuei'  as  of  Dec.  31  1920: 
-Pref.,  $12,838,200:  Class  A Common , $5,000,000;  Class  B Com..  $2,000,000. 
$7,500,000  pref.  stock  Was  offered  by  Kidder,  Peabody  & Co.  and  F.  S. 
Moseley  & Co.  at  $50  per  share.  Callable  at  $60  and  divs.  ($15,000,000 
pref.  stock  is  reserved  for  exchange  for  United  Drug  Co.  first  pref.) . Stock- 
holders of  the  United  Drug  Co.  were  allowed  to  subscribe  or  exchange  some 
of  their  stock  for  pref.  and  common  “A”  stock.  See  statement  of  United 
Drug  Co.  below. 

Dividends. — The  directors  voted  to  omit  the  dividend  due  on  both  classes 
of  Common  stock  Oct.  1 1921.  Dividends  of  2%  each  had  been  paid  quar- 
terly beginning  Jan.  1 1921  on  both  issues  of  Common.  V.  113,  p.  1581. 

Earnings. — For  cal.  year  1920,  in  V.  112,  p.  1915,  shows:  Net  sales,  $32,- 
335,908;  net  profit,  $3,482,676;  interest,  $94,738;  divs.,  $1,023,764;  reserve 
for  Fed.  and  other  taxes,  $1,401,388;  exch.  loss  on  div.  remittances,  $30,450; 
bal.,  sur.,  $932,327. 

Officers, — Chairman,  Louis  K.  Liggett-  Pres.,  George  M,  Gales-  V,-Pres., 
Sir  Jesse  Boot,  J.  J.  Allen  and  J.  N.  Staples  Jr.-  Treas.,  J.  A.  Galvin. — 
(V.  112,  p.  1030,  1404,  1615;  V.  113,  p.  1581.) 

LIMA  LOCOMOTIVE  WORKS,  INC.— Incorp.  in  Virginia,  April  25 
1916-  Plant  located  at  Lima,  Ohio. 

CAPITAL  STOCK. — Pref.  stock  is  redeemable  at  any  time  after  3 year, 
from  date  of  issue  at  107 54  and  accrued  divs.,  and  is  convertible  into  com 
mon  stock,  share  for  share.  Pref.  and  common  shares  have  equal  voting 
power. 

DIVS. — On  pref.  in  full  to  date.  On  common,  an  initial  div.  of  7% 
was  declared  in  Sept.  1921,  payable  in  four  quarterly  instalments  of  1 54  % 
each,  viz.;  Dec.  1 1920  and  Mar.  1,  June  1 and  Sept.  1 1921.  V.  113. 
p.  1477. 

BONDS. — Of  the  $2.000,00 1 1st  mtge.  6%  s.  f.  gold  bonds  of  Lima 
Locomotive  Corp.,  $485,000  were  held  alive  in  sinking  fund  on  Dec.  31  1920. 
Sinking  fund  is  payable  in  semi-annual  instalments  of  a minimum  of  $25,000 
each. 

REPORT. — For  1920,  gross  income,  $12,047,657;  oper.  income,  $1,697.- 
597;  reserve  for  deprecitaion , $258,866;  reserve  for  Federal  taxes  and 
contingencies,  $360,000;  pref.  divs.,  $200,550;  bal.,  sur.  $878,181. 

OFFICERS. — Chairman  of  Board,  Joel  S.  Coffin;  Chairman  Exec.  Comm 
Samuel  G.  Allen;  Chairman  Fin.  Comm.,  F.  B.  Adams;  Pres.,  Le  Grand 
Parish;  Treas.,  L.  A.  Larsen;  Sec.,  E.  N.  Pierce.  Office  17  East  42nd 
St.,  New  York.— (V.  113,  p.  1477.) 

LINDSAY  LIGHT  CO.,  CHICAGO— (V.  113,  p.  1366,  1778,  1894.) 

LOEWS  INCORPORATED.— ORGANIZATION.— Incorp.  in  Dela- 
ware October  18  1919  to  take  over  the  business  of  Loew's  Theatrical 
Enterprises  (incorp.  under  N.  Y.  laws  on  April  17  1911).  The  business  on 
Aug.  1920  comprised  117  theatres,  with  a total  seating  capacity  of  221.456, 
of  which  22  are  under  construction,  20  are  not  controlled  by  Loews,  Inc., 
but  the  booking  is  conducted  by  Loew's,  Inc.,  on  a commission  basis, 
Metro  Film  Corp.,  V.  110,  P,  171,  Earnings  for  period  from  Sept.  1 1919 
to  June  6 1920:  Gross  income,  $14,112,392-  net  earnings,  $3,959,901.  Fed. 
(axes,  $989,975-  netprofits,  $2,969,926. 

CAPITAL  STOCK.— Auth.,  4,000,000  shares-  outstanding,  1,060.780 
shares  of  no  par  value.  Stockholders  of  record  Aug.  9 1920  had  the  right 
to  subscribe  to  288,670  additional  shares  of  stock  in  the  ratio  of  IK  shares 
for  each  3 shares  held,  at  $25  for  each  1 54  shares,  V.  Ill,  p.  498-  Initial 
div.  of  50c.  per  share  paid  Feb.  1 1920;  then  to  May  1921  paid  50c.  quar. 
Aug.  1921  dividend  omitted.  V.  112,  p.  2648. 

BONDS. — Guarantees,  prin.  and  int.,  $1,800,000  1st  Mtge.  bonds  of 
New-Broad  Co.,  Inc.,  a subsidiary.  V.  112,  p.  1983. 

DIRECTORS.— David  Bernstein  (Treas.),  C.  E.  Danforth  (V.-P.), 
W.  C.  Durant,  Harvey  D.  Gibson,  Marcus  Loew  (Pres.),  David  L.  Loew 
(V.-P.),  James  H.  Perkins,  Daniel  E.  Pomeroy,  N.  M.  Schenck  (V.-P.), 
Lee  Shubert.— (V.  112,  p.  1030,  1622,  1983,  2648.) 


LOFT  INC.— ORGANIZATION.— Incorp-  in  Delaware  Sept.  24  1919 
and  succeeded  to  a company  of  the  same  name  incorporated  in  Virginia  In 
1916  (V.  103,  p.  1795).  Business,  manufacture  and  distribution  of  candy, 
and  confectionery  at  wholesale  and  retail;  manufacture  and  selling  at  retail 
soda  water,  syrups,  &c.  Owns  three  factories  and  operates  26  retail  stores 
in  New  York  City  and  Newark. 


DIVIDENDS. — Initial  dividend  of  25  cents  per  share  was  paid  March  31 
1921;  same  amount  paid  June  30  and  Sept.  30  1921. 


REPORT. — Calendar  Years — 

Net  sales 

Profit  before  taxes,  but  after  all  exp.,  deprec.,  &c__ 
Reserve  for  Federal  income  and  profits  tax 


1920.  1919. 

$7,542,667  $6,049,389 
844,923  1,655,543 

126.000  508,679 


Net  profits  after  taxes *-  $718,923  $1,146,864 

For  6 mos.  ended  June  30  1921:  Net  sales,  $3,124,476;  profits,  $333,323. 
V.  113,  p.  855. 


OFFICERS. — Geo.  W.  Loft,  Chairman;  Chas.  B.  Underhill,  Pres.;  J.  H. 
Carl,  G.  L.  Loft.  V.-P.;  J.  R.  Haas,  Treas.;  D.  C.  Kennedy,  Sec.;  T.  F. 
Flynn,  Asst.  Treas.  & Asst.  Sec.  Directors. — C.  B.  Underhill,  J.  H.  Carl, 
J R.  Haas,  P.  Hungelmaun,  S.  S.  Menkin,  G.  L.  Loft,  G.  W.  Loft,  N.  J. 
Miller,  B.  Ltssberger,  H.  F.  Sinclair.  New  York;  Frank  Steinhart, 
Havana,  Cuba.— (V.  113,  p.  299,  424,  632,  855,  1893.) 


LOOSE-WILES  BISCUIT  CO.— ORGANIZATION— Incorp.  In  N.  Y. 
Mav  4 1912.  Operates  large  factories  In  Boston.  Chicago,  St.  Louis,  Kan- 
sas City,  Minneapolis,  Omaha,  Dallas  and  Long  Island  City.  V.  96,  p.  65, 
356.  V.'  98,  p.  1069.  Also  manufactures  candy.  V.  94.  p.  1320. 


STOCK. — Com.  stock  ($8,000,000)  was  In  a voting  trust  extending  to 
May  8 1917.  but  extended  as  to  a majority  until  May  8 1922.  with  right  to 
terminate  vested  in  75%.  Voting  trustees,  Jacob  L.  Loose,  C.  Lewis  and 
Joseph  S.  Loose.  V.  104.  p.  1903;  V.  94,  p.  1768. 

DIVIDENDS. — On  first  pref.,  154%  quar.  July  1912  to  Oc  . 1 1921. 
On  2d  pref.,  Aug.  1912  to  Feb.  1915,  154%  quar.;  none  thereafter  unti 
May  1920  when  5)4%  was  paid  on  accumulated  dividends;  Nov.  1 1920 
to  Nov.  1 1921  paid  154%  each  quar.  on  accumulated  dividends,  bringing 
payments  up  to  Feb.  1 1917. 


Nov.,  1921.] 
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Lori  Hard  (P)  Co — Common  stock  $30,311, 200 

Prel  stock  (a  & d)  7%  cum  *11.307.600 

Gold  bonds  (not  mortgage)  $10,933,500  auth-.-G.xc'&r* 
do  do  do  do  10.617,450  auth...G.xo*&r* 

'.ou.Gas&Klec.Co. — Pref.stock  6%  cum  red  116 

Louis*  Q&E  Co  (of  Ky) — Loulsv.  L’tlng  Oo  1st  M gold.xc* 
L.  G.  & Elec  of  Ky  1st  & Ref  M g call  (see  text)  Hdxxxc* 
Do  Gen  M bonds  $6,217,400  pledged  for  Bond  Sec  notes. 
Do  Bond  secured  notes  $5,000,000  g call  (see  text)._Nxc* 

Lukens  Steel  Co — Common  stock  $16.398,800 

First  mtge.  bonds  call  text Baxxlcc* 

McCrory  Stores  Corp — Common  authorized  $7.000.000.. 

Pref  stock  7%  cum  authorized  $1.250.000 

Mackay  C<  mpanies  (The) — Common  shares  $50,000,000  auth 

Pref  (a  & d)  I % cum  $50,000,000  auth  red  106 - 

Magnolia  Petroleum  Co — Stock  $120.000,000 Co 

1st  M $10,000,000  sink  fund  call  par Col.zzc* 


1903 

1918 

1918 

1920 


$100 
100 
60  &c 
50  &o 
100 
1.000 
500  &c 


100  &c 
50 

100  &c 
100 
100 
100 
100 
100 
1.000 


$30,304,800 

11.307.600 

10,084,350 

10.617.450 

10.907.000 

1.195.000 

14.572.000 
Pled  red 

3.750.000 
15,898,800 

5.500.000 
6.041,600 

965,100 

41,380,400 

50.000.000 

120.000,000 

8.762.000 


12  in  ’21 
7 in  1921 
7« 

o 6 * 

See  text 
5 g 
7g 


See  text 
7 in  1921 
6 in  1921 


F & A 
Q— M 
A & O 
.1  & D 

M & 8 
J Sc  J 
See  text 
M & N 


Q-J 

83 

Q— J 6 


Oct  1 1921  3% 
Oct  1 1921  15* 
Oct  1 1944 
Aug  1 1951 
Sept  1 ’21  113% 
Apr  1 1963 
June  1 1923 
Jan  15  1923 
Jan  15  1923 
Oct  15  1920  1 % 
Nov  1 1940 
See  text 
Oct  1 21  15* 

Oct  1 ’21  1 H 

Oct  1 ’21  1% 

Oct  5 ’21  1 14 

Jan  1 1937 


New  York  Trust  Go.  N Y 
do 

Guaranty  Trust  Co,  N T 
do  do 

Louisville.  Ky 
Fid  & Col  Tr  Oo.  Loulsv 
New  York  and  Chicago 
Guaranty  Trust  Oo,  N Y 
N Y and  Chicago 


New  York 

N Y.  Canada  and  LondoD 
do  do 

By  check 


REPORT. 

Calendar  -Net  1st  Pref.  1st  Pref.  2d  Pref.  Balance , 

Year — Earnings.  Sink.  Fund.  Dividends.  Dividends.  Surplus. 

1920 *$945,793  $150,000  $320,229  $140,000  *$335,564 

mio  *o  esc  rmn 


1919 *2,V36„ 

1918  — *1.053,222  

1917 *1,522,404  


325,481  *1,811,1 

344,050  709,172 

344,050  1,178,354 


* After  providing  for  war  taxes  and  also,  in  1920,  after  depreciation  and 
shrinkage  in  inventory  values. 

Chairman,  J.  L.  Loose:  Pies.,  B.  L.  Hupp:  Sec.,  R.  W.  Castle;  Treas., 
John  H.  Wiles.  Office,  Kansas  City,  Mo.— (V.  113,  p.  1161,  1248,  1257.) 

(P.)  LORILLARD  CO— ORGANIZATION.— Incorporated  in  New  Jer- 
sey Nov.  24  1911  and,  under  order  of  U.  S.  Circuit  Court  dated  Nov.  16 
1911,  took  over,  under  plan  of  disintegration  of  American  Tobacco  Co. 
(V.  93,  p.  1122-24).  certam  of  its  plug,  smoking,  cigarette  and  little  cigar 
factories.  V.  106,  p.  134£;  V.  93,  p.  1537;  V.  94.  p.  70,  126,  283.  . 

STOCK. — Of  the  stock,  $461,600  is  issuable  in  exchange  for  the  $403,900 
pref.  stock  of  the  former  E.  Lorillard  Co.  at  the  rate  of  $114  25  per  $l00 
share  of  the  old  stock.  V.  94,  p.  126. 

The  shareholders  voted  Mar.  12  1918  (V.  106,  p.  825,  1131,  1235,  1348) 
to  increase  the  authorized  common  stock  from  $15,155,600  (all  outstanding) 
to  $30,311,200,  one-fifth  of  the  new  stock,  or  $3,031,120,  being  distributed 
Apr.  10  1918  as  a 20%  stock  div.  to  common  stockholders  in  lieu  of  the  usual 
extra  dividend  in  cash  payable  annually  on  Apr.  1 (in  1917  6%  and  in  1916 
5%).  Common  shareholders  of  record  Aug.  9 1918  were  permitted  to 
subscribe  for  33  1-3%  ($6,062,240)  new  common  stock  at  par  until  Aug.  29, 
thus  increasing  the  amount  outstanding  to  $24,248,900.  See  circular. 
V.  107,  p.  506.  610. 

The  stockholders  on  March  9 1920  authorized  the  sale  of  the  unissued 
common  stock  at  not  less  than  par  as  follows:  (a)  40,411  shares  pro  rata  to 
the  com.  stockholders  and  20,211  shares  to  those  connected  now  or  hereafter 
with  the  management  and  operation  of  the  company. 

Stockholders  of  record  April  1 1920  had  the  right  to  subscribe  to  40,411 
shares  at  par  in  the  proportion  of  one  new  share  for  every  six  shares, 
held. 

COMMON  DIV.—  (’13.  ’14.  ’15.  ’16.  ’17.  ’ 18.  ’19.  ’20.  ’21- 

Regular 110  10  10  12  12  12  12  12  12 

Extra U-  5 3 5 6 20  stk.  ..  .. 

Paid  regularly  in  cash  3%  quar.,  April  1916  to  Oct.  1921,  inclusive. 

BONDS. — The  rights  of  the  7s  are  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  V.  94.  p.  283. 

REPORT. — Report  for  the  cal.  year  1920.  In  V.  112,  p.  846,  showed: 

Cal.  Net  Bond  War  & Exc.  Pf.Divs.  Common  Balance, 

Year.  Income.  Int.  &c.  Prof.  Taxes.  (7%).  Dividends.  Surplus 
$ $ $ $ $ $ 

1920 x7 ,796, 258  1,250,982  791,532  (12)3,454,683  2.299,061 

1919  x6, 242, 458  1.262,082  x 791,532  02)2,909.586  1,279.258 

1918 9.292.825  1,268,730  2,396.230  791,532  (12)2,454,021  2,382,312 

1917 8.312,343  1,283.864  1.337,257  791,532  (18)2,728,000  2,171.682 

x After  deducting  Federal  taxes. 

OFFICERS. — Pres.,  T.  J.  Maloney:  Sec.  and  Treas.,  W.  B.  Rhett 
Office,  Jersey  City,  N.  J. — (V.  112,  p.  846,  1030;  V.  113,  p.  736.) 

LOUISVILLE  GAS  & ELECTRIC  CO.— ORGANIZATION.— Incor- 
porated In  Delaware  Feb.  17  1913.  Operates  and  controls  all  of  the  gas,, 
electrlc-llght  (Including  suburbs) . power  and  steam-heat  properties  In  the 
city.  Owns  all  except  $124,400  of  the  $10,324,300  common  stock  of  Louis. 
Gas  St  El.  Co.  of  Ky.  Also  owns  the  entire  stock  (except  directors'  quali- 
fying shares)  and  bonds  of  Kentucky  Pipe  Line  Co.,  owning  pipe  line 
for  natural  gas  from  the  West  Va.-Ky.  State  line  to  Louisville,  about 
200  miles,  capacity  12,000.000  cu.  ft.  dally.  Also  controls  through  stock 
ownership  Kentucky  Coke  Oo.  Controlled  by  Standard  Gas  & Elec.  Co. 
In  conjunction  with  Mississippi  Val.  Gas  & Elec.  Co.  V.  97  p.  54.  179, 
526,  1507;  V.  105,  p.  1714.  City  suit,  V.  107,  p.  1007.  Violation  of  fran- 
chise. V.  108.  p.  2128. 

STOCK. — Outstanding,  common,  $6,448,900;  par,  $100.  V.  97,  p.  526. 
There  is  also  outstanding  $1 ,380,;  00  7%  cum.  pref.  and  $124,400  common 
stock  of  Louisville  Gas  & Elec.  Co.  of  Kentucky.  Div.  on  pref.,  114% 
quar.,  Dec.  1913  to  and  incl.  Dec.  1914.  in  1915,  4J*%,  leaving  total 
accumulated  divs.,  114%.  From  March  1916  to  Sept.  1921,  114%  quar. 
(6%  p.  a.).  V.  101,  p.  2148;  V.  100,  p.  1441. 

BONDS. — First  and  Ref.  M.  5-year  7s  of  Louisville  Gas  & Elec.  Oo.  ol 
Ky.  are  a first  lien  on  all  the  properties  owned  (subject  only  to  $1,195,000 
Louisville  Lighting  5s)  and  also  the  Pipe  Line  property  through  the  deposit 
with  the  trustee  of  $3 ,000,000  1st  M . bonds  and  $2,000,000  stock  of  the  Pipe 
Line  Co.  The  initial  $10,500,000  was  sold  in  June  1918  to  provide  for  retlre- 
mentof  $10,413,000  1st  Ref.  M.  6s  of  1913,  due  July  1 1918.  The  new  issue 
Is  redeemable  all  or  part  on  any  Int.  date  to  and  incl.  June  1 1920  at  103  and 
lnt.:  to  June  1 1921  at  102.  thereafter  to  and  Incl.  June  1 1922  at  101.  and 
on  Dec.  1 1922  at  100  and  lnt.  V.  106.  p.  1691.  2653.  2762.  V.  107, 
p.  1104. 

Of  the  remaining  bonds.  $1,195,000  are  reserved  to  retire  the  Louisville 
Lighting  5s,  and  the  balance  is  reserved  for  75%  of  the  cost  of  extensions 
and  additions,  provided  net  earnings  are  1 2-3  times  the  annual  interest 
charge,  including  the  underlying  bonds  and  those  applied  for.  Total 
auth.  issue.  $20,000,000  V.  106.  p.  2653. 

The  Bond  Secured  8%  gold  notes  of  1920  (of  Louisville  G.  & E.  Co.  of  Ky.) 
are  redeemable,  all  or  part,  at  101  and  int.  to  July  15  1921:  thereafter  to 
July  15  1922  at  100)*  and  int.;  and  thereafter  at  100  and  int.  A semi- 
annual sinking  fund  of  $175,000  during  the  first  two  years  commencing 
Jan.  15  1921  is  provided  for  the  retirement  of  notes.  Secured  by  pledge  of 
$6,217,400  gen.  mtge.  bonds,  due  Jan.  15  1923.  Proceeds  used  for  the 
retirement  of  $2,959,000  bond  secured  7%  notes,  due  Sept.  1 1920,  and  for 
extensions  and  improvements.  V.  Ill,  p.  394. 

EARNINGS. — For  year  ended  Dec.  31  1920,  gross,  $4,469,317;  net 
$2,095,490.  For  1919,  gross,  $3,594,345;  net,  $1,820,430. 

OFFICERS. — Pres.,  Arthur  S.  Huey;  V.-P.  & Gen.  Mgr..  Donald  Mac- 
Donald; Sec.  & Treas.,  T.  B.  Wilson.— (V.  113,  p.  1581.) 

LUKENS  STEEL  CO.,  COATESVILLE.  PA.— ORGANIZATION .— 
Incorp.  In  Penna.  In  1917  to  acquire  all  the  capita.'  stock  and  ultimately, 
the  entire  property,  &c..  of  Lukens  Iron  & Steel  Co.  (established  In  1810) 
free  and  clear  except  for  current  accounts  (V  92.  p.  1314).  Specializes 
in  marine  and  locomotive  boiler  plates.  Capacity  about  450,000  tons  per 
annum.  V.  103.  p.  2433;  V.  105,  p.  2369;  V.  108.  p.  884.  Owns  entire 
capita]  stock  of  Allegheny  Ore  & Iron  Co.,  with  iron  mines  in  Virginia  and 
blast  furnaces  (75,000  tons  annual  capacity). 


BONDS. — The  1st  mtge.  8%  bonds  are  callable  at  a price  equivalent  to  a 
6 J4  % basis  from  date  of  call  to  maturity  but  not  exceeding  110  and  int. 
A sinking  fund  of  not  less  than  25%  or  net  earnings  after  depreciation, 
taxes  and  int.  (but  not  less  than  $106,000  in  any  one  year)  commencing  on 
or  before  June  15  1921,  provides  for  the  purchase  of  these  bonds  up  to 
107 14  and  int.  after  Nov.  1 1925.  V.  Ill,  p.  1756. 

Pres.,  A.  F.  Huston,  Coatesville,  Pa. — (V.  112,  p.  2542.) 

McCRORY  STORES  CORPORATION.— ORGANIZATION.— Incorp. 
in  May  1915  in  Del. , successor  of  J.  G.  McCrory  Co.  Owns  and  operat  a 
chain  of  158  5 and  lO-cent  stores  in  the  Eastern  and  Southern  States. 

STOCK. — Auth.  common  stock  was  increased  from  $5,000,000  to 
$7,000,000  in  Feb.  1921.  Surplus  of  $250,000  must  be  maintained  prior  to 
common  dividends,  none  to  exceed  4%  until  surplus  is  $500,000.  Preferred 
has  preference  as  to  dividends  and  assets  at  110,  and  provision  is  made  for 
redemption  after  Jan.  1 1917  at  price  not  exceeding  110  and  divs.  V.  100, 
p.  1756.  Dividends  paid  on  pref.  stock  13A%  quar.  to  and  incl.  Oct.  1 
1921.  Initial  div.  of  1%  on  com.  stock  paid  Dec.  15  1920.  On  Mar.  15 
1921  the  regular  1 % div.  was  paid  in  stock,  plus  a special  stock  div.  of  20% 
V.  112,  p.  938.  On  June  15,  Sept.  15  and  Dec.  15  1921  paid  1%  in  com.  stk. 

The  company  itself  has  no  bonded  debt,  but  16  of  the  pieces  of  store 
property  occupied  by  the  company  were  in  1915  transferred  to  William  J. 
Fallon,  who  executed  thereon  an  issue  of  $700,000  1st  M.  6%  serial  bonds 
dated  June  1 1915  and  due  yearly  on  July  1 1917  to  1930,  the  properties 
being  then  leased  back  to  the  company  for  20  years.  V.  101 , p.  135.  Bills 
payable  Dec.  31  1920,  $897,738. 

REPORT.— For  year  ending  Dec.  31  1920.  V.  112,  p.  1020. 

Sales  and  Net  Profits,  Except  Interest  on  Debt  Retired  by  Financing  in  1915. 

Calendar  Years—  1920.  1919.  1918. 

Sales $14,199,346  $11,487,045  $9,607,250 

Net  profits 619,484  464,208  347.113 

Preferred  dividends 70.201  79,709  84,740 

Common  dividends .(1%)50,000  

Retirement  of  Preferred  stock 37,045  49,701  38,392 

Surplus ..'"$462,238  $334,798  $223,982 

OFFICERS.— Pres.,  J.  G.  McCrory;  V.-Pres.,  J.  H.  McCullough,  P.  A* 
Prior,  Van  C.  McCrory;  Treas.,  F.  D.  Jolly;  Sec.,  B.  H.  Stenzel.  N.  Y* 
office,  1107  Broadway.— (V.  112,  p.  1020,  1150,  2089,  2542;  V.  113,  p- 
p.  299,  736,  1257,  1778.) 

(W-  H.)  McELWAIN  CO.— (V.  113,  p.  189.) 

MACANDREWS  & FORBES  CO.— (V.  112,  p.  1150,  2089;  V.  113, 
1257.) 

MACKAY  COMPANIES  (THE).— ORGANIZATION.— A voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  12 
trustees,  elected  annually.  Present  trustees  are:  Clarence  H.  Mackay , F.  L. 
Polk.  George  G.  Ward,  Edward  C.  Platt,  George  Clapperton,  M.  W.  Black- 
mark,  Charles  H.  Sabin,  Lewis  L.  Clarke,  William  J.  Deegan,  Morton  S. 
Paton  (N.  Y.),  Sir  Edmund  B.  Osier  (Toronto),  Sir  Thomas  Skinner  (Lon- 
don, Eng.).  Owns  entire  $25,000,000  stock  of  Commercial  Cable  Co.  and 
the  entire  capital  of  the  Postal  Telegraph  svstem;  also  capital  stock  in  other 
cable,  telegraph  and  telephone  companies  in  United  States,  Canada  and 
Europe.  See  V.  84,  p.  448;  V.  85.  p.  407:  V.  86,  p.  476;  V.  89.  p.  848. 
Rights  of  stock.  V.  84,  p.  870.  Government  valuation  in  1918.  V.  106, 
p.  1465,  1581.  Wages,  V.  106,  p.  2762.  In  Sept.  1919  arrangements  were 
proceeding  for  the  laying  of  a new  American  cable  to  Japan,  &c.  V.  109, 
p.  1278.  Extensions,  improvements.  &c.,  see  annual  reports  in  V.  110,  p. 
870;  V.  112,  p.  848;  also  V.  113,  p.  541. 

Increased  rates,  V.  108,  p.  1392,  2334;  V.  Ill,  p.  2234. 

On  July  31  1919  the  Government  surrendered  control  of  all  the  telegraph, 
cable  and  telephone  lines  held  by  it.  V.  108.  p.  1775.  1825.  1940.  2128. 
2438,  2532;  V.  109,  p.  482.  As  to  Government  demands  see  V.  109,  p. 
1992;  V.  110,  p.  870,  1936;  V.  112,  p.  854.)  Under  I.-S.  C.  Comm,  juris- 
diction, V.  Ill,  p.  595. 

DIVIDENDS.—  (1906.  1907-10.  1910-16.  1917.  1918  to  Oct.  1921. 

On  common... %\  3 4 yearly  5 yearly  5 5*  6 yearly  (1)4  Q-J.) 

REPORT.— Year  ending  Feb.  1 1921.  in  V.  112,  p.  848,  showed: 

Feb.  1 Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Receipts $4,868,988  $5,021,095  $4,695,496  $4,519,365 

Oper.  exp.,  Fed.  tax.,  &c.  535,400  644,884  301,121  89,049 

Preferred  dividends  (4%)  2,000,000  2,000,000  2,000,000  2,000,000 

Common  dividends  (6%).  2,230,336  2,355,988  2,388,677  2,425,198 

Balance,  surplus $103,252  $20,223  $5,698  $5,108 

(The  policy  of  the  Mackay  Companies  Is  to  obtain  from  the  subordinate 
companies  only  enough  money  to  meet  the  divs.  of  the  Mackay  Company 
■bares,  all  surplus  earnings  being  left  In  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  In- 
crease of  reserves.)  Office,  100  State  St..  Boston. 

OFFICERS. — Pres.,  Clarence  H.  Mackay:  V.-P.,  Geo.  G.  Ward 
V.-P.  & Treas.,  Edw.  C.  Platt;  Sec.,  Wm.  J.  Deegan.— (V.  112,  p.  167, 
263,  750,  848,  854,  1288;  V.  113,  p.  541.) 

MAGMA  COPPER  CO.— (V.  112,  p.  2089.) 

MAGNOLIA  PETROLEUM  CO.— ORGANIZATION.— A joint  stock 
association  (unincorporated)  organized  on  April  24  1911  under  laws  of 
Texas.  Owns  and  controls  oil  wells  in  Texas,  Oklahoma,  Kansas  and 
Ark.,  with  refineries  located  at  Beaumont.  Fort  Worth  and  Corsicana, 
Tex.,  also  trunk  pipe  lines  from  Cushing  and  Healdton,  Okla  , and 
Electra,  Tex.  In  Dec.  1918  commenced  construction  of  an  8-inch  oil  pipe 
line  from  Ranger  to  Corsicana,  Tex.,  120  miles.  V.  107.  p.  2380. 

STOCK.— Auth.,  $120,000,000  (increased  in  March  1920  from  $60,000.- 
000.  par  $100  (V.  110,  p.  1093).  $22,000,000  was  offered  to  shareholders 

of  record  Jan.  21  1918  at  par  (see  V.  106.  p.  302,  194:  V.  104.  p.  76).  and 
$14.671 .900  was  offered  in  July  1919.  A 100%  stock  div.  was  paid  Dec.  28 
1920.  increasing  the  amount  outstanding  to  $117.351 .000.  The  remaining 
unissued  stock  was  offered  to  stockholders  at  par  in  May  1921.  V.  1 12.  p. 
2197.  In  Jan.  1918  Standard  Oil  Co.  of  New  York  acquired  about  $19,800,- 
000  of  the  stock  without  voting  power.  The  Federal  Trade  Commission  in 
April  1918  charged  that  this  might  unduly  lessen  competition.  V.  106. 
p.  504.  1799. 

DIVIDENDS.—  1914.  1915.  1916-17.  1918.  1919.  1920.  1921. 

Regular  dividends 4%  6%p.a.  6%  6%  6%  See 

Extras  in  cash ...  1%  2%  2%  text 

Stock  dividends 100%  25%  ---  ---  100% 

July  1918  to  Jan.  1921  paid  114%  quar.  and  a special  dividend  of  H% 
each  quarter.  In  April,  July  and  Oct.  1921,  1 14%. 

BONDS. — First  mortgage  6%  gold  bonds,  authorized,  $10,000,000:  out- 
standing Dec.  31  1920.  $8,762,000;  canceled  by  sinking  fund  to  Dec.  31 
1920,  $1,238,000. 
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Manatl  Sugar  Co — Common  stock $15, 000 .000  auth 

Preferred  (a  & d)  7%  cum  call  12085,000,000  auth 

Manhattan  Electrical  Supply  Co — Stock  

Manhattan  Shirt  Co — Common  stock  $6,000.000 

Pref  stock  (a  & d)  7%  cum  red  120 

Manufacturers  Light  & Heat — Stock  *25,000.00u 

Maracaibo  Oil  Exploration  Corp — Stock  250,000  shares.. 
Mark  Mfg  Co — See  Steel  & Tube  Co  of  America 
Marland  Oil  Co — Stock — See  text 

S F particip  g bonds  Ser“  A”  $7,000,000  call  (text)Gk.xxxc* 

Marland  Refining— Stock  $25,000,000— - - 

Equip  trust  notes  Ser “A”  due  serially  (see  text) xxxc 

Marlin-Rockwell  Corp — Common  stock  81,136  shares. 


None 

25 

100 

50 

None 


$io,ono,ono 

3.500.000 

70.000  sh’s 
5,000,000 

1.600.000 
23.000.000 

250.000  sh. 


4,000,000 
24,447,900 
215,000 
>8,145  shros 


See  text 
7 

See  text 
7 

7 

See  text 


IJune  11921  2)4\—- 

Q— J Oct  1 1921  15* 

Oct  1 1921  $1  :. 

Q-  M Dec  1 1921  15*  Checks  mailed 
Q— J Oct  1 '21  1 5*  I do 
Q — J Oct  15  1921  2%  Checks  mailed 


A & O 
Q— J 


April  1 1931 
Oct 25  ’20  2M% 
1921-1923 
See  text 


Guaranty  Tr.  Co.,  N.  Y. 


Bankers  Tr  Co,  N Y 


REPORT.— For  1920,  in  V.  112,  p.  1972,  showed: 

Calendar  Years — 1920.  1919.  1918. 

Gross  earnings $72,643,639  $49,819,657  $59,789,731 

Operating  expenses,  incl.  deprec.,  &c_  49.486.451  40.453,684  42,954,275 

Net  profits $23,157,188  $9,365,973  $16,835,456 

Federal  taxes 2,325,000  1,963,720 

Divs.,  approximate (8%  14,604.040  (8)3,813,726  (6)2,729,464 

Balance,  surplus 818,463,148  $3,227,247  $12,142,271 

OFFICERS. — Pres.,  John  Sealy,  Galveston;  V.-Pres.  & Gen.  Mgr.-E.  R. 
Brown,  Dallas;  Sec.,  Courtenay  Marshall,  Beaumont,  Treas.,  W.  O. 
Proctor,  Dallas.— (V.  112,  p.  1150,  1972,  2197;  V.  113,  p.  299,  1257.) 

MANATI  SUGAR  CO.— ORGANIZATION.— Organized  under  laws  of 
New  York.  April  30  1 912.  Engaged  in  the  business  of  owning  and  operating 
a sugar  estate  and  factory  in  the  island  of  Cuba,  in  the  growing  of  sugar 
cane,  in  the  manufacturing  of  raw  sugar  therefrom,  and  In  the  sale  of  such 
sugar.  Owns  and  controls  276,060  acres  of  land. 

CAPITAL  STOCK. — The  stockholders  on  Jun»  9 1920  approved  an 
increase  in  the  authorized  common  stock  from  $10,000,000  to  $15,000,000, 
and  In  the  preferred  from  $3,600,000  to  $5,000,000;  outstanding,  $3,500,000 
7%  cumulative  pref.  (a.  & d.)  and  $10,000,000  com.  Par  value,  $100. 
Pref.  stock  is  redeemable  at  120  and  accrued  divs.,  and  has  equal  voting 
power  with  com.  stock. 

DIVIDENDS. — Beginning  April  1 1915,  the  company  has  paid  regularly 
quarterly  dividends  on  the  pref.  stock  at  the  rate  of  7%  per  annum.  On 
common,  paid  2)4%  quar.,  Dec.  1 1917  to  June  1 1921  also  extra  divs.  as 
follows:  Nov.  8 1916.  20%  in  com.  stock  Sept.  8 1919,  2)4%  in  cash  and 
5%  in  com.  stock.  Sept.  1921  div.  was  omitted.  V.  113,  p.  632. 

REPORT. — Year  ended  Oct  31  1920:  Sales,  $10,991,831;  miscellaneous 
ncome,  $212,626;  expenses,  $7,426,396:  profit  on  operations,  $3,778,060; 
deductions.  $1,152,800;  net  profit,  $2,668,131:  preferred  divs.,  $245,000; 
common  divs.,  $1 ,000.000:  surplus  for  year.  $1,423,131. 

OFFICERS. — Regino  Truffin,  Pres.;  Manuel  Riondo,  Frederick  Strauss, 
Alfred  Jaretzkl,  ffm.  P.  Phillips,  E.  D.  de  Ulzurrun  and  Higinio  Fanjul, 
Vice-Presidents;  Manuel  E.  Rionda,  Treas.;  M.  R.  Angulo,  Sec.  N.  Y. 
office,  112  Wall  St. — (V.  113,  p.  632.) 

MANHATTAN  ELECTRICAL  SUPPLY  CO.,  INC.— Incorp.  in  Mass., 
Nov.  8 1916.  On  July  1 1916  took  over  the  business  and  assets  of  the  Man- 
hattan Electrical  Supply  Co.  of  N.  J.  Manufacturers  and  jobbers  in  elec- 
trical supplies  and  apparatus.  Plants  are  located  in  Jersey  City,  N.  J., 
Ravenna,  O.  Stores  located  in  New  York  City,  Chicago  and  St.  Louis, 
and  a sales  branch  at  San  Francisco. 

RECAPITALIZATION. — On  Aug.  10  1920  the  stockholders  voted  to 
change  the  outstanding  30,000  shares  of  common  stock  of  $100  par  value 
into  30,000  shares  of  no  par  value,  and  to  increase  the  authorized  number  of 
shares  to  250,000.  The  company  on  Aug.  20  1920  notified  its  common 
slockholders  that  each  $100  share  of  outstanding  common  stock  could  be 
exchanged  for  one  share  of  no  par  value  common  stock.  No  time  limit  was 
placed  upon  the  exchange.  All  outstanding  1st  pref.  and  2d  pref . stock 


DIVIDENDS, — Initial  div.  of  $1  50  per  share  on  the  30,000  shares  of 
no  par  value  stock  was  paid  Oct.  15  1920.  A stock  div.  of  10%  was  also 
paid  on  that  date.  On  Jan.  1 1921  paid  $1  50  and  on  April  1,  July  1 and 
Oct.  1 1921  paid  $1  per  share. 

EARNINGS. — For  cal.  year  1920,  sales,  $7,286,446;  net  profit,  $153,041; 
pref.  divs.,  $70,900;  common  divs.,  (incl.  no  par  stock,  interim  certf.  and 
stock  div.),  $368,355.  V.  112,  p.  2089. 

OFFICERS. — Chairman,  C.  T.  Baisley;  Pres.  & Treas.,  B.  H.  Ellis; 
1st  V.-Pres.,  E.  Whitmore;  2d  V.-Pres.  & Asst.  Treas.,  J.  F.  Baisley;  3d 
V.-Pres.,  W.  W.  Templjn;  Asst.  Treas.,  J.  J.  Ryan.  N.  Y.  office,  17  Park 
Place.— (V.  112,  p.  269,  378,  1030.) 

MANHATTAN  SHIRT  CO.— ORGANIZATION.— Incorporated  in 
New  York  June  16  1912  as  successor  of  New  Jersey  company  of  same  name. 
Manufactures  men’s  shirts,  collars,  underwear,  pajamas,  &c.  Application 
to  list  showing  properties  owned,  rights  of  stock.  See..  V.  100,  p.  405. 


DIVIDENDS 

On  common ] 5* 

do  in  Lib  bonds..|  .. 
On  pref.  stock  7%  p 


1915.  1916.  1917.  1918. 

4 4 

Dec.,  2 

1912  to  Oct.  1921. 


2)4 

(15*Q.-J)  Oct. 


1918. 


•hares  from  $100  to  $25.  V.  108,  p.2438 
REPORT. — Report  for  year  ending  Nov.  29  1920: 

Years  end.  Nov.  29—  1920.  1919. 

Total  net $845,896 

Interest 156,800 

Federal  taxes 115,000  526,000 

Pref.  dividends  (7%)...  112,000  112,000 

Common  dividends (7  % ) 350 , 003  (6  M)  3 1 2 ,500 

Balance,  surplus $112,093  $700,802  

Pres.,  Abram  L.  Leeds;  Treas.,  Silas  Thomas;  Sec.,  L.  O.  Leeds.  Office, 
242  Madison  Ave„  N.  Y.— (V.  112,  p.  67,  263,  367.) 

(THE)  MANUFACTURERS  LIGHT  & HEAT  CO..  PITTSBURGH- 
— ORGANIZATION. — Incorp.  in  Pa.  Apr.  21  1903  as  a consolidation  of  a 
number  of  natural  gas  companies  operating  in  Allegheny,  Washington 
and  Greene  counties,  Pa.  V.  88,  p.  503;  V.  90,  p.  1428;  V.  92,  p.  624; 
V.  91,  p.  1633,  217. 

LATE  DIVS.J  1911.  ’12.  '13.  ’14.  ’15. ’16.  1917.  '18,  ’19.  ’20. ’21. 

Percent. 1 5*  3 6)4  75*  8 8 8&2ex  8 8 10  8 

REPORT. — Calendar  year  1920,  in  V.  112,  p.  854: 

Calendar  Years — 1920.  1919. 

Gross  earnings ...$12,095,133  $10,987,539 

Operating  expenses  and  taxes *9,586,084  7,050,544 

Net  surplus  before  dividends 2,553,574  3,782,585  

Dividends (8%)1, 840,000(10)2, 300, 000  (8)1,840,000 

Depreciation  and  depletion * 1,221,914  1.167,699 

Balance,  surplus $713,574  $260,671  $402,952 

•Operating  expenses,  include  depreciation  and  depltion,  $2,455,659. 

For  9 mos.  ended  Sept.  30  1921,  gross,  $7,208,782;  net,  81,160 
deficit,  after  divs.,  $29,187.  V.  113,  p.  2190. 


1918. 

$9,693,573 

6,166,198 

3,410,651 


OFFICERS. — Pres.,  Thomas  B.  Gregory,  Emlenton,  Pa.;  Sec.  & Asst. 
Treas.,  H.  E.  Seibert;  Treas..  G.  W.  Ratcliffe,  Pittsburgh;  V.-P.,  L.  A. 
Meyran,  J.  I.  Buchanan,  M.  B.  Layton,  Pittsburgh.  Main  office,  Colum- 
bia, Bank  Bldg.,  Pittsburgh,  Pa.— (V.  112,  p.  854,  2089,  2312,  2542.) 

- MARACAIBO  OIL  EXPLORATION  CORP.— ORGANIZATION.— 
Incorp.  Sept.  6 1919  in  Delaware  to  take  over  and  develop  exten- 
sive lands  in  Venezuela,  showing  oil  formations  and  seepages.  Owns  all 
of  the  capital  stocks  of  the  Mara  Exploration  Co.,  Miranda  Exploration 
Co..  Paez  Exploration  Co.,  Perija  Exploration  Co.,  Sucre  Exploration  Co. 
and  Urdaneta  Exploration  Co.,  which  companies  possess  Government  con- 
cessions located  in  the  Maracaibo  Basin  or  Venezuela,  totalling  1,025,000 
acres  of  oil-bearing  land,  carefully  selected  and  approved  by  geologists. 
The  acreage  acquired  in  the  opinion  of  the  geologists  includes  some  of  the 
most  potentially  valuable  lands  in  the  Maracaibo  Basin,  which  is  accessible 
to  ocean-going  steamers.  Drilling  is  proceeding  on  two  sides  of  the  lake 
on  areas  recommended  as  especially  favorable  by  the  corporation's  geolo- 
gists. Intensive  exploration  of  other  districts  is  now  going  on.  The  cor- 
poration has  entered  into  an  agreement  with  the  Standard  Oil  Co.  (N.  J.) 
whereby  the  Standard  Oil  Co.  undertakes  the  development  of  three  conces- 
sions belonging  to  the  Maracaibo  Oil  Explor.  Corp.  other  than  those  upon 
which  the  corp.  is  now  drilling  and  will  share  with  the  Standard  Oil  Co. 
the  results  of  these  additional  operations.  V.  112,  pi  1746;  V.  113,  p.  189. 

The  company  has  no  bonds  or  preferred  stock. 

DIRECTORS. — William  Wallace  Mein,  Pres.;  R.  E.  Griggs,  V.-Pres.: 
W.  A.  Bostwick,  Harry  Hollins  Jr.,  Huntington  W.  Jackson,  S.  C.  Thom- 
son, W.  D.  Ticknor,  R.  C.  Warriner,  New  York.— (V.  113,  p.  189,  1059.) 

MARLAND  OIL  CO.— ORGANIZATION.— Incorp.  Oct.  9 1920  In 
Delaware  with  an  authorized  capital  of  2,000,000  shares  of  no  par  value’ 
The  company  acquired  by  consolidation  the  Marland  Refining  Co.  and 
the  Kay  County  Gas  Co.  by  exchanging  its  shares  for  shares  of  the  old  com- 
panies on  the  following  basis:  One  no  par  value  share  in  the  new  company 
for  each  ten  shares  of  Marland  Refining  Co.,  par  $5  each,  and  one  share  in 
the  new  company  for  each  20  shares  of  Kay  County  Gas  stock,  par  $1  each. 
Outstanding  in  April  1921 , 795,150  shares,  issued  in  exchange  or  held  against 
certf.  of  deposit  for  92.97%  of  Marland  Refining  Co.  and  97.30%  of  Kay 
County  Gas  Co.  capital  stock. 

BONDS. — The  10-year  8%  s.  f.  participating  gold  bonds  Series  "A”  are 
callable,  all  or  part,  at  105  and  int.  on  or  before  April  1 1926:  thereafter  on 
or  before  April  1 1927  at  104;  thereafter  on  or  before  April  I 1928  at  103; 
thereafter  on  or  before  April  1 1929  at  102,  and  thereafter  to  maturity  at  101. 
A quarterly  sinking  fund  of  $100,000  (first  payment  Oct.  1 1921)  should 
retire  practically  all  bonds  before  maturity.  In  addition  to  8%  int.  p.  a.. 
Series  !‘A”  bonds  will  receive  $10  per  $1,000  bond  for  each  dollar  per  share 
p.  a.  declared  in  divs.  on  capital  stock  of  co.  up  to  $4  a share  so  declared. 
Each  Series  “A”  bonds  will  carry  a detachable  warrant  entitling  the  holder 
thereof  to  subscribe  on  or  before  April  1 1931  to  25  shares  of  stock  of  Marland 
Oil  Co.  at  $40  per  share.  V.  112,  p.  1746. 

Statement  of  Earnings,  Calendar  Years  ( Consolidated  Companies) . 

1918.  1919.  1920. 

Net  earns,  from  oper.  (after  Fed.  tax.)  $1,828,043  $2,270,824  $5,368,275 
Miscellaneous  income 51,553  238,761  155,883 


Income  available  for  interest $1,879,595  $2,509,585  $5,524,158 

Less  interest  paid 66,245  103,043  275,553 


Inc.  avail,  for  s . f . , res’ ves  & surplus  $1,813,350  $2,406,542  $5,248,604 

Compare  V.  112,  p.  1735;  V.  113,  p.  1059.  For  report  6 mos.  ended 
June  30  1921,  compare  V.  113,  p.  1152. 

OFFICERS. — Pres.,  E.  W.  Marland;  Treas.,  W.  G.  Lackey:  Sec., 
John  E.  Hale.  Office,  Ponca  City,  Okla.— (V.  113,  p.  77,  1059,  1152.) 

MARLAND  REFINING  CO.— ORGANIZATION.— Incorp.  Nov.  18 

1916,  in  Okla.,  with  a capital  of  $1,000,000,  but  was  organized  in  March, 

1917,  with  a capital  of  $2,500,000  and  took  over  the  property  and  assets 
of  101  Ranch  Oil  Co.,  Marland  Oil  Co.,  all  the  oil  properties  of  W.  H. 
McFadden  and  E.  W.  Marland  and  acquired  a large  amount  of  undeveloped 
oil  and  gas  leases. 

PROPERTIES. — The  company  owns,  in  whole  or  in  part,  108,629  acres 
of  developed  and  undeveloped  leases.  On  Dec.  31  1920  the  properties  had 
249  producing  wells.  Has  two  refineries,  daily  crude  capacity  as  skimming 
plants  15,000  bbls.,  and  as  lube  plants  6,000  bbls.;  3 casinghead  plants, 
daily  capacity  3,250,000  cubic  feet  of  gas;  720  tank  cars  and  37  distributing 
and  filling  stations. 

The  Marland  Oil  Co.  was  incorporated  in  Oct.  1920  for  the  purpose  of 
acquiring  by  consolidation  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  For  terms  of  exchange.  &c.,  see  statement  of  Marland  Oil  Co. 
above.  The  plan  was  declared  effective  in  Jan.  1921.  V.  112,  p.  263. 

CAPITAL. — The  stock  was  increased  from  $2,500,000  to  $10,000,000 
in  Feb.  1918,  of  which  $2,568,740  as  a stock  dividend.  In  May  1919  was 
increased  to  $25,000,006.  The  stockholders  of  record  May  15  1919  were 
given  the  right  to  subscribe  to  new  stock  at  par  ($5)  to  the  extent  of  50% 
of  their  holdings  (V.  109,  p.  490) . The  stockholders  of  record  Oct.  31  had 
the  right  to  subscribe  up  to  Dec.  1 1919,  to  10%  of  their  holdings  at  par 
($5)  to  the  remaining  treasury  stock.  V.  109.  p.  1897.  Stockholders  of 
record  April  30  1920  had  the  right  to  subscribe  to  stock  of  the  new  Marland 
Oil  Co.  at  $1  a share. 

Equipment  Notes. — The  company  guarantees  $1,296,000  equip,  notes  of 
Marland  Tank  Line  Co.,  the  entire  stock  of  which  is  owned  by  the  Kay 
County  Gas  Co.  V.  Ill,  p.  2234. 

In  April  1921  sold  $215,000  equip,  notes  Series  “A,”  maturing  as  follows: 
$22,000  on  July  1 1921,  $23,000  each  Oct.  1 1921  and  Jan.  1 1922.  $24,000 
each  April  1,  July  1,  Oct.  1 1922,  $25,000  each  Jan.  1 , April  1 and  Julyl 
1923.  V.  112,  p.  1872. 

DIVIDENDS. — Divs.  have  been  paid  as  follows:  Aug.  and  Nov.  1917. 
2)4  % each;  Feb...  June  and  Sept.  1918.  2 5*  %:  Jan.  1919  to  Oct.  1920,  2)4  % 
quar.  Stock  dividends  have  been  paid  as  follows:  June  1918,  40%;  Sept. 

1918,  10%:  Jan.  1919.  10%;  July  1919,  25%. 

EARNINGS. — Net  income  available  for  surplus  and  reserves  for  year 
ended  Dec.  31  1920  amounted  to  $4,247,874.  V.  112,  p.  1405. 

DIRECTORS. — E.  W.  Marland  (Pres.),  W.  H.  McFaden,  (V.-P.), 
J.  S.  Alcorn  (V.-P.),  Samuel  O.  Collins,  W.  K.  Moore,  Vernon  F.  Taylor, 
Indiana,  Pa.;  O.  D.  Darrigrand,  Wichita,  Kan.;  Louis  J.  Nicolaus,  W.  G. 
Lackey,  St.  Louis,  Mo.;  John  E.  Stevenson,  Wheeling,  W.  Va..  and  J.  D. 
Callery,  Pittsburgh,  Pa.  Office,  Ponca  City.  Okla.— (V.  112,  p.  263,  1405.) 

MARLIN  FIREARMS  CORP.— (V.  113,  p.  1778.) 

MARLIN-ROCKWELL  CORP.— See  “Ry.  and  Ind.  Section  for  May 
1921  and  V.  113,  p.  1778,  1894.) 
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Martin-Parry  Corp — Stock  auth  100.000  shares 

Massachusetts  (las  Companies — Common  stook 

Preferred  (a  & d)  4%  cum  $25.000.000 

Sinking  fund  gold  bonds  redeemable  at  105 OB.zc'&r 

Debentures  gold  red  105 OB. a 

Mathleson  Alkali — Common  stock  86,600,000..- 

Preferred  (a  & d)  stock  cum  7%  83.500.000. 

Maxwell  Motor  Corp — See  text. 
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Deo  1 1931 
Jan  2 '19.  IK 
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Old  Colony  Tr  Oo,  ~ 
do  do 
Boston,  Mass 
Old  Colony  Tr  Oo.  Boat 


MARTIN-PARRY  CORP.— ORGANIZATION.— Incorp.  In  Delaware 
May  26  1919  and  has  acquired  Martin  Truck  & Body  Corp.,  York.  Pa., 
and  Parry  Manufacturing  Co.,  of  Indianapolis.  Manufacturers  of  com- 
mercial automobile  bodies.  Plants  at  York  and  Indianapolis  have  a com- 
bined output  of  60,000  bodies  annually.  Plans  were  approved  in  Jan.  1920 
for  doubling  tbe  capacity  of  the  company's  plants.  V.  110,  p.  471.  In 
May  1920  the  truck  business  was  taken  over  by  the  Atlas  Truck  Corp.,  a 
new  corporation,  stockholders  being  given  the  privilege  of  subscribing  to 

25.000  shares  of  the  latter  company’s  stock  at  $5  a share.  V.  110.  p.  1647. 

DIVIDENDS. — Initial  quar.  div.  of  50  cents  per  share  was  paid  Mar.  1 
1920;  same  amount  paid  quar.  to  Dec.  1 1921. 

REPORT.— For  cal.  year  1920,  in  V.  112.  p.  1405,  showed:  Net  sales. 
$3,725,434;  net  profit,  $376,989;  Fed.  taxes,  $65,635;  dividends.  $200,000; 
surplus,  $111,354. 

DIRECTORS. — J.  J.  Watson,  Jr.,  Chairman;  F.  M.  Small,  Pres. 
Robert  I.  Barr,  Walter  R.  Herrick,  S.  C.  Parry,  James  F.  Shaw,  Guy  E. 
Tripp,  Harry  Hopkins.  Jr.,  and  W.  T.  Dewart.  The  Secretary  is  Henry 
Hopkins,  Jr.,  and  Treas.,  J.  J.  Giltinan.  Office,  York,  Pa. — (V.  112, 
p.  378,  1405.  1622.) 

MASSACHUSETTS  OAS  COMPANIES.— ORGANIZATION.— A vol- 
untary association  formed  In  Oct.  1902.  per  plan  In  V.  74.  p.  1311.  Boston 
Consol.  Gas  Co.  operates  gas  generating  plants  at  Everett.  Commercial 
Point.  Calf  Pasture  Allston.  See.  Gas  Is  sold  and  distributed  for  con- 
sumption in  Boston  and  suburbs;  amount  sold  for  year  ending  Dec.  31  1920. 
$6,778,799,000  cu.  ft.  an  increase  of  7.5%  compared  with  the  output  of 
the  previous  year.  The  Massachusetts  Gas  Companies  own  $15,111,600 
of  the  $15,124,600  stock  of  Boston  Consol.  Gas  Oo.;  also  the  $25,000,000 
capital  stock  of  the  New  England  Fuel  & Transportation  Co.  (see  V.  109, 
p.  1705),  $575,000  stock  of  the  East  Boston  Gas  Co.,  entire  $560,000 
capital  stock  of  Newton  & Watertown  Gas  Light  Co.,  $918,000  stock  of 
Citizens  Gas  Lt.  Co.  of  Quincy,  Mass.,  $1,487,212  stock  of  Beacon  Oil  Co., 
Sec.  V.  100,  p.  1575,  1690;  V.  108,  p.  274.  Wages,  V.  107,  p.  1750. 
Rates,  V.  110,  p.  1091. 

Sliding  scale  gas  law,  see  V.  101 , p.  1268;  V.  82,  p.  1270.  Boston  Consol. 
Gas  Co.  July  1 1907  reduced  price  of  gas  to  80  cents  but  on  Jan.  1 1918  on 
account  of  increased  expenses  raised  rate  to  90  cents  and  in  Oct.  1918  to  $1. 
Rates  were  further  increased  during  1920  to  $1.10  on  March  5 and  to  $1.35 
on  July  23.  The  price  was  fixed  temporarily  at  $1.40  effective  Jan.  4 1921. 
Beginning  June  15  1921,  the  price  was  fixed  at  $1.35.  Note  issue,  V. 

110.  p.  661. 

Effective  June  30  1917.  the  New  England  Fuel  Se  Transportation  Co.  (of 
Mass.),  whose  capital  stock  is  all  owned  by  the  Massachusetts  Gas  Cos 
took  over  all  the  property  of  the  New  England  Gas  Se  Coke  Co..  Boston 
Tow  Boat  Co.  and  Federal  Coal  & Coke  Co.;  and  the  capital  stock  and  all 
the  property  of  New  England  Coal  Se  Coke  Co.  (except  business  of  purchas- 
ing and  selling  of  coal) . V.  105,  p.  2189,2003,612;  V.  104,  p.  2122;  V.  99. 
p.  1455:  V.  93.  p.  232. 

The  New  England  Mfg.  Co.,  the  munition  co.  (in  process  of  liquidation) 
retired  during  1920.  2.225  shares  at  $100  per  share,  leaving  outstanding 
275  shares  of  which  130 % shares  are  held  by  Mass.  Gas  Cos. 

Beacon  Oil  Co  was  organized  early  in  1919  with  a capital  of  $2,500,000  to 
enable  the  Massachusetts  Gas  Co.  s owning  stock  control  to  enter  the  oil 
refining  business.  V.  108,  p.  2334;  V.  112,  p.  476. 

DIVS.—  (1907  to  1910T1&T2  1913  T4.  T5.  ’16.  T7.  T8-'20  ’21. 

On  com.  % 1 3 yearly.  4 yrly.  4)4  5 5 5 6K  7 text. 

Paid  in  1921:  Feb..  lK%;May,  lK%;Aug.,  lM%;Nov..  1K%. 
BONDS.— The  $6,000,000  4J4s  of  1909  have  a sinking  fund  of  $120,000 
per  annum  for  first  5 years  and  $180,000  thereafter.  No  mortgage  or  pledge 
of  assets  can  be  made  without  equally  securing  the  bonds,  V.  88.  p. 
104.  161.  Debentures,  see  V.  93.  p.  1671:  V.  94,  p.  283. 

REPORT. — For  calendar  year  1920  in  V.  113,  p.  179,  showed: 

Calendar  Total  Int.,&c.,  Preferred  Common  Balance, 

Years — Income.  Charges  Dividends.  Dividends.  Surplus. 

$ $ $ $ $ 

1920 $3,474,946  $620,466  (4%)$1 ,000,000  (7%)$1 .750,000  $104,480 

1919 3,412,234  565.176  (4%)  1,000.000  (7%)  1,750,000  97,059 

1918  3.330.496  770,293  (4%)  1,000,000  (7%)  1.166,667  393,536 

Status  in  Oct.  1921,  V.  113,  p.  1988. 

OFFICERS. — Pres.,  James  L.  Richards;  Sec.,  A.  S.  Bull.  Office,  Minot 
Bldg.,  Boston. 

TRUSTEES. — Robt.  Winsor,  Chairman,  Charles  F.  Adams,  Walter 
O.  Baylies,  Samuel  Carr,  Joseph  B.  Russell,  Frederic  E.  Snow,  Edwin  S. 
Webster.  James  L.  Richards,  H.  Wendell  Endicott,  E.  M.  Richards. — 
V.  113,  p.  179,  189,  1059,  1366,  1778.  1988. 

MATHIESON  ALKALI  WORKS  (INC.).— ORGANIZATION  — In- 
corp. in  Va.  in  1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda,  Sec.  In  July  1917  merged  the  Castner  Electrolytic  Alkali  Co.,  all 
stock  previously  owned. 

Capital  stock,  see  table  at  head  of  page.  (See  offering,  V.  104,  p.  261.) 
No  bonded  debt. 

REPORT.— For  6 mos.  ending  June  30  1921  in  V.  113,  p.  1051: 

1921. 

(6  mos.)  1919-20. 

Earnings  after  deducting  manufacturing,  selling,  general 

and  admin,  expenses,  depletion  and  depreciation. a loss.$426,452  $642,227 
Other  income  (net) 59,547 

Total  income ..loss  $426,452  $701,774 

Deduct — Prov.  for  Fed.  income  & excess  profits  taxes $48,209 

Provision  for  sinking  fund 37,500 

Dividends  on  preferred  stock 53,246  214,533 

Dividends  on  common  stock 

Transferred  to  balance  sheet loss  $479,698  $401,532 

a After  deducting  $256,357  reserve  for  depletion  and  depreciation. 

For  cal.  ear  1920:  Net  earnings,  $585,301:  reserved  for  Fed.  taxes, 
$56,157,  pref.  stock  sinking  fund,  $31,581;  preferred  dividends.  $213,332; 
balance,  surplus,  $284,231. 

DIVIDENDS. — On  the  pref.  at  rate  of  7%  yearly,  from  organization 
to  April  1921.  July  1921  div.  was  deferred.  V.  112,  p.  2755.  April 

1919  div.  on  com.  passed.  V.  108,  p.  1169. 

Common  dividends.  '09.  TO.  'll.  T2.  '13.  14’.  T5.  '16.  T7.  '18.  T9.  ’20. 

Per  cent 4)4  6K  6 7H  5!<  4 4 6)4  6 6 1 K 0 

Pres.,  E.  M.  Allen.  N.  Y.  office,  25  W.  43d  St.— V.  113,  p.  1051. 
MAXWELL  MOTOR  CO.— ORGANIZATION.— Incorp.  May  7 1921 
in  West  Va.  as  a reorganization  and  merger  of  Maxwell  Motor  Co.,  Inc., 
and  Chalmers  Motor  Corp. 


MERGER. — In  Nov.  1919  a readjustment  of  capitalization  and  a merge1* 
with  the  Chalmers  Motor  Corporation  was  proposed. 

Committees  representing  (1)  the  merchandise,  and  (2)  the  banking  credi- 
tors of  the  Maxwell  Co.;  and  (3)  the  stockholders  of  the  Maxwell  and  the 
Chalmers  companies , agreed  upon  a plan  and  agreement  af  reorganiza- 
tion bearing  date  Sept.  1 1920.  This  plan  succeeded  the  plan  of  Aug.  30 
1919,  which  was  abandoned.  V.  109,  p.  985,  978,  985,  1700.  The  plan 
was  declared  operative  in  Jan.  1921.  V.  112,  p.  263.  Suit  to  restrain 
merger,  V.  112,  p.  1150.  Pres.  W.  Ledvard  Mitchell  was  appointed 
receiver  on  April  9 1921  as  a final  step  toward  reorganization.  V.  112, 
p.  1622,  2089.  Sale  confirmed,  &c.,  V.  112,  p.  2197. 

Authorized  Capital  Stock  of  New  Merger  Company, 

Class  A (.Preferred)  Stock. — Par  value  $100  a share  or  without 
par  value  as  the  committee  shall  determine.  Preferred  over 
Class  B as  to  assets  of  $100  a share  (In  case  of  liquidation 
voluntary  or  involuntary)  and  as  to  non-cumulatlve  divi- 
dends at  rate  of  $8  per  share  per  annum,  with  right  to  par- 
ticipate equally  with  the  common  stock,  share  for  share,  In 
any  further  dividends  declared  in  any  year  after  $8  per  share 
has  been  paid  in  that  year  on  both  classes  of  stock.  Also 
possessing  equal  voting  rights  with  Class  B stock,  share  for 
share.  Total  authorized 200,000  shrs. 

(а)  To  be  sold  along  with  400,000  shares  of  Class  B stock  to 
underwriting  syndicate,  with  right  to  assenting  stockholders 

to  acquire  all  or  part 150,000  shrs. 

(б)  To  be  used  together  with  cash  and  50,000  shares  of  Class  B 

stock  in  connection  with  acquisition  of  new  management 3,000  shrs. 

(c)  To  be  placed  in  the  treasury  except  in  so  far  as  used  for 

the  purposes  of  plan  or  towards  defraying  expenses 47,000  shrs. 

Class  B (or  Common)  Stock  of  no  par  value.  Total  authorized. 

800,000  shares,  viz.:  „ 

(а)  Distributable  to  shareholders  if  participating  In  plan 170,179  shrs. 

(б)  To  be  sold  with  150,000  shares  of  Class  A to  underwriting 

syndicate  (or  shareholders) 400,000  shrs. 

(c)  To  be  used  with  cash  and  3,000  shares  of  Class  A stock  in 

connection  with  acquisition  of  new  management 50,000  shrs. 

(d)  To  be  placed  in  treasury  except  as  may  be  required  for 

purposes  of  plan,  expenses,  &c 179,821  shrs. 

In  the  discretion  of  the  committee  not  exceeding  5,000  shares  of  Class  A 
stock  and  13,333  1-3  shares  of  Class  B stock  may  be  set  aside  to  be  sold 
to  employees  at  a price  not  less  per  share  than  that  at  which  the  under- 
writing syndicate  has  agreed  to  acquire  stock  under  the  plan. 

One,  Two  and  Three-Year  7%  Notes. — Payable,  principal  and  Interest, 
substantially  as  follows:  One-third  in  amount  one  year  from  their  date; 
one-third  in  amount  two  years  from  their  date;  and  one-third  In  amount 
three  years  from  their  date;  but  all  or  any  part  redeemable  at  option  of 
new  company  at  par  and  accrued  interest  upon  due  notice. 

Issuable  only  to  the  amount  required  (in  addition  to  the  cash  payment 
provided  by  the  plan)  for  delivery  under  terms  of  plan  on  account  of  claims 
of  merchandise  creditors  and  unsecured  notes  of  Maxwell  company  deposi- 
ted or  otherwise  subjected  to  the  plan.  The  principal  amount  of  these 
unsecured  claims  and  notes  is  estimated  at  $22,941,000  (including  interest 
accrued  to  date  of  new  notes)  and  if  all  become  subject  to  the  plan  it  Is  esti- 
mated that  the  new  company  will  issue  $15,294,000  of  the  new  notes,  viz. : 

One-year  7%  notes  subject  to  call  at  par  and  interest $5,098,000 

Two-year  7%  notes  subject  to  call  at  par  and  interest 6.098,000 

Three-year  7%  notes  subject  to  call  at  par  and  interest 6.098,000 

Chalmers  Motor  Co.  1st  M.  6%  Five-Year  Gold  Notes  Maturing  

Oct.  1 1922  (see  V.  105,  p.  912) , left  undisturbed  by  the  plan..  3,160,000 
Treatment  of  Deposited  Securities  under  the  Plan. 

Holders  of  Amount  Received  in  Exchange — — — — 

Existing — Outstanding.  Cash.  1 -Yr. Notes  2-Yr. Notes  3-  Yr .Notes 

(1)  Unsec. claims$22,941,000  $7,647,000  $5,098,000  $5,098,000  $6,098,000 
Per  $9,000.  (esti-)  l 3,000  2,000  2,000  2.000 

(Maxwell),  mated)  J 33  1-3%  22.22  + % 22.22  + % 22.22  + % 

Stock  of — New  Class  B Stock  of  No  Par  Value 

2)  Maxwell  (Note  also  subscription  rights  described  below.) 

1st  pref...  13,133,342  65,667  shares  or  5 shares  for  $1 .000  Maxwell 

2d  pref 10,127,468  25,319  shares  or  2)4  shares  for  $1 ,000  Maxwell 

Common..  12,855,158  12,856  shares  or  1 shares  for  $1,000  Maxwell 

Chalmers 

Preferred.  . 4,400,000  26,400  shares  or  6 shares  for  $1 ,000  Chalmers 
(no  par)  Com. 399 ,364  sh.  39,937  shares  or  1 share  for  10  shares  Chalmers 
In  determining  the  amount  due  on  deposited  notes  and  claims  Interest 
will  be  figured  thereon  to  the  date  of  the  new  notes,  and  lt  Is  anticipated 
that  notes  and  claims  small  in  amount  will  be  paid  In  full,  and  others  will 
require  adjustment  or  settlement. 

Estimated  ($15,000,000)  Cash  Requirements. 

For  cash  payment  to  creditors  of  one-third  of  their  claims,  say.. $7 ,647 ,000 
For  adjustment  with  secured  claims  and  release  of  collateral , mis- 
cellaneous settlements  and  payments , expenses  and  additional 

working  capital,  say 7,353,000 

An  underwriting  syndicate  has  been  formed,  of  which  Blair  A Co.,  Inc., 
have  consented  to  act  as  the  managers,  which  has  agreed  to  purchase 

150,000  shares  of  Class  A stock  and  400.000  shares  of  Class  B stock  of  the 
new  company  for  $15,000,000.  No  commission  or  other  compensa'ion 
will  be  paid  to  the  syndicate.  The  managers  of  the  syndicate  for  their 
services  as  such  will  be  paid  $250,000  as  part  of  the  expenses  of  the  plan. 
Rights  of  Depositors  to  Acquire  Syndicate  Stock. 

On  the  terms  herein  stated , depositors  of  Maxwell  and  Chalmers  stock  are 
given  the  opportunity  to  acquire  for  $15,000,000  all  of  the  Class  A and 
Class  B stock  which  the  syndicate  is  obligated  to  purchase,  receiving  for 
$150  so  invested  1)4  shares  of  Class  A stock  and  4 shares  of  Class  B stock, 
and  for  other  amounts  at  the  same  rate. 

Minimum  Amounts  of  Class  A and  Class  B Stock  Which  Depositors  Have  the 
Absolute  Right  to  Acquire  (Along  with  Additional  Amounts 
Subject  to  Allotment.) 

In  Respect  of  Each  10  Shares  of  New  Slock — Cash  1st  Install. 

Existing  Stock  Deposited — Class  A. 

Maxwell  1st  pref 4.5  shrs. 

Maxwell  2d  pref 2.25  shrs. 

Maxwell  common .9  shrs. 

Chalmers  preferred ..5.4  shrs. 

Chalmers  common .9  shrs. 

Note.  — In  case  holders  of  all  outstanding  stocks  of  Maxwell  and  Chalmer® 
companies  shall  acquire  the  minimum  amounts  shown  by  the  foregoing 
table,  there  will  be  deliverable  to  such  depositors  substantially  3,160  shares 
of  Class  A stock  and  8,427  shares  of  Class  B stock  in  excess  of  the  number  of 
such  shares  which  the  syndicate  is  obligated  to  purchase.  To  meet  such 


Class  B.  Payment,  of  10%. 
12  shrs.  $450  $45  00 

6 shrs.  225  22  50 

2.4  shrs.  90  9 00 

14.4  shrs.  540  54  00 

2.4  shrs.  90  9 00 


190 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

MayDepartment  Stores  Co — Common  stock  

Pref  (a  A d)  7%  oum  redeem  125  (text) 

May  Bldg  1st  M leasehold  serial  M gold  red  text 

Mercs ntiie  Stores  Co.#  Inc — Stock  $5,400,000 

1913 

$100 
100 
500  &c 
100 
100  &e 
None 
100 
100 
100 
100 
100  &c 

$20,000,000 

6.250.000 

1.480.000 
5,394.664 
3,700,860 

40.000  shs. 

3.395.000 

12.800.000 
43,165.800 
12,000.000 
10,000,000 

See  text 
7 

6 g 

*1 

Dec  1 1921  2% 
Oct  1 21.  1»4 
Mar  2 22-'33 

Checks  mailed 
do 

Cleveland  and  Chicago 

Debenture  bonds  $5,400,000  g call  par;  s f Ba.c* 

Merck  A Co — Common  stock  40.000  shares 

1918 

5g 

J & D 31 

Dec  31  1933 

New  York 

Pref  (a  & d)  stock  8%  cum  $3,500,000  call  115 

Mergentlialer  Linotvoe — Stock  authorized  S15.000.000 

Mexican  Petroleum  Co.,  Ltd. — Common  stock,  $48,000,000- 

Pref  (a  & d)  8%  non-cum  $12,000,000 

Convertible  s f gold  bonds  guar  red  (text) C.xxxxc 

Underlying  bonds,  see  text 

1921 

10  ta%‘21 
See  text 
8 

8 g 

Qo=i 

M & N 

July  1 1921.  2% 
Dec  31  '21  244 
Oct  1 ’21  3% 

Oct  1 '21  2% 

May  1 1936 

(Lawyers  T & Tr  Co.  N Y 
1 29  Ryerson  St.,  Bklyn 
Los  Angeles.  Cal. 

Los  Angeles,  Cal 

contingency  to  the  extent  required,  the  committee  will  sell  additional 
Class  A stock  and  Class  B stock  at  the  same  price  per  share . thus  reducing 
correspondingly  the  stock  contemplated  to  remain  in  the  treasury.  Com- 
pare V.  Ill,  p.  1375. 

Managing  and  Reorganization  Committee. — Walter  P.  Chrysler,  J.  R. 
Harbeck,  Geo.  W.  Davison,  B.  P.  Everitt,  E.  R.  Tinker,  Ralph  Van 
VechteD,  James  C.  Brady,  Leo  M.  Butzell  and  Hugh  Chalmers,  Eldon 
Bisbee,  Harry  Bronner,  Henry  V.  Poor.  Sec.,  A.  A.  Rost,  11  Pine  St., 
N.  Y.  Depositary,  Centra]  Union  Trust  Co.,  N.  Y. 

REPORT.— -In  full  for  year  ending  July  31  1919,  in  V.  109,  p.  2448: 
Consol.  Profit  and  Loss  Account  Years  ending  July  31, 


1918-19. 

Net,  after  taxes,  &c $2,144,214 

Other  income 1,085,109 

Gross  income $3,229,323 

•Depreciation $929,937 

Sinking  fund 131,333 

Inventories  reserve 

First  pref.  dividends x233,515 

Second  pref.  dividends..  

Common  dividends 

Adjustment  of  taxes 50,173 

Reduction  of  value  of 

other  investments 

Res.forconting 600,000 

Reserve  for  income  tax..  169,887 


1917-18. 

$2,437,114 

726,220 

$3,163,334 

$871,133 

133,366 


1916-17 

$5,342,728 

572,176 

$5,914,905 

$407,208 

139,151 


1915-16. 

$5,531,034 

395,857 


x953,762  976,427 

(6%)607,650 

(10%)1,277,800 

580,392  


$5,926,892 

$500,256 

137,641 

200,000 

2,750,013 


Balance,  surplus $1,114,487 

Total  surplus  July  31 $9,681,613 


$549,681  $2,506,669  $2,338,982 

$8,567,125  $8,017,444  $5,510,775 

' Deprec.  on  bldgs.,  mach’y  and  tools  over  and  above  repairs  & replace’ts. 

x During  the  year  1917-18  the  regular  quarterly  dividends  of  1 54  % on  the 
1st  pref.  stock  for  the  quarters  ending  Sept.  30  and  Dec.  31  1917  were  paid  in 
cash  and  for  the  quarters  ending  March  31  and  June  30  1918  in  dividend 
certificates  payable  as  to  principal  two  years  from  date  of  issue,  with  interest 
at  the  rate  of  6%  per  annum,  payable  semi-annually. 

In  1918-19,  because  of  the  increased  cost  of  labor  and  materials  and  be- 
ause  a final  settlement  had  not  yet  been  effected  with  the  Government 
agents  and  accountants  in  regard  to  the  5-year  lease  of  the  Chalmers  Motor 
Corp.  properties,  it  was  deemed  necessary  to  conserve  the  cash  resources  of 
the  company  and  to  discontinue  the  payment  in  scrip  or  otherwise  of  the 
pref.  dividends  since  Oct.  1 1918.  See  merger  plan  V.  109,  p.  978,  985, 
1700.  2362. 

OFFICERS. — Pres.,  William  Robert  Wilson:  Chairman,  Walter  P. 

Chrysler;  Vice-Presidents,  Carl  Tucker,  W.  Ledyard  Mitchell  and  A.  E. 
Barker;  Controller,  T.  H.  Thomas;  Asst.  Secs.,  Jackson  B.  Clark,  E.  W. 
Clark  and  L.  W.  Linaweaver:  Asst.  Treas.,  E.  W.  Clark,  Horace  Davies 
and  L.  W.  Linaweaver.  New  York  headquarters,  1808  Broadway. — 
(V.  113,  p.  1682.) 

MAY  DEPARTMENT  STORES  CO.— ORGANIZATION.— Incorporated 
In  New  York  on  June  4 1910  and  took  over  the  Shoenberg  Mercantile  Co.  oi 
St.  Louis  (operating  the  "Famous").  May  Shoe  & Clothing  Co.  of  Denver, 
Colo.,  and  May  Co.  of  Cleveland,  O.  V.  90.  p.  1617  On  Feb.  25  1911  ao 
qulred  entire  stock  ($1,000,000  each  of  common  and  pref.)  of  Wm.  Barr 
Dry  Goods  Co.  of  St.  Louis.  V.  92.  p.  876:  V.  100.  p 2075.  InJulyl912 
purchased  department  store  business  of  M.  O'Neil  & Co.  of  Akron.  O. — 
see  below.  V.  94.  p 1569:  V.  95.  p.  484. 

Owns  stock  of  May  Building  Co.  (Cleveland)  and  leases  property  for  30 
years,  rental  providing  for  Interest  and  principal  of  $2,000,000  6%  serial 
bonds,  maturing  $60,000  yearly  in  1915  and  1916,  then  $80,000  yearly  to 
1922.  $90,000  In  1923  and  1924.  $100,000  In  1925  to  1927,  $120,000  In  1928. 
and  1929.  $140,000  In  1930  and  1931  and  $200,000  In  1932  and  1933 
Bonds  red.  at  103  on  any  lnt.  day  beginning  Mar.  1 1918. MV.  97.  p.  64. 
V.  98.  p 993.  Purchase  money  mortgage  (net)  Jan.  31  1921 . $244,500. 

STOCK.— As  to  stock  provisions,  see  V.  94,  p.  1669.  1768;  V.  95.  p.  484. 
Pref.  stock  issued  $8,250,000;  retired  by  s.  fd.  to  Jan.  1921,  $2,000,000. 
The  stockholders  on  June  10  1920  authorized  an  increase  in  the  common 
stock  from  $15,000,000  to  $20,000,000.  V.  110,  p.  2081,  2197,  2492. 
DIVIDENDS  on  ,'12.  ’13.  1914.  ’16.  ’16.  ’17. ’18.  ’19.  ’20.  ’21. 

Oommonstock %1454  5 5 2H  2H  5 5 6 754  8 

Shareholders  of  record  June  25  1920  received  a stock  dividend  of  33  1-3% . 

REPORT. — For  year  ending  Jan.  31  1921,  in  V.  112,  p.  1395,  showed: 

Jan.  31  Years—  1920-21.  1919-20.  191&19.  1917-18. 

Net  sales $68,254,715  $57,962,444  $41,179,261  $35,631,660 

Net  profits 6.029,675  7,848,104  4,387,859  3,858.310 


Federal  taxes 1,400,000 

Shrinkage  in  inventories  

Preferred  dividends  (7%)  437,500 

Common  dividends. _(7M)1. 362, 166 


2.400.000 

1.250.000 
459,638 

(6)900,000 


1,600,000  850,000 


Balance,  surplus $2,830,009  $2,838,466  $1,559,978  $1,758,772 

Pres.,  Morton  J.  May.  N.  Y.  office,  128  Broadway. — (V.  112,  p. 
1395,  1622.) 

MERCANTILE  STORES  CO.,  INC.,  NEW  YORK  CITY.— ORGAN. 
— Incorporated  in  Delaware  in  Jan.  1919  per  plan  in  V.  107,  jp.  2480,  as 
successor  of  Mercantile  Stores  Corp.,  which  In  turn  was  formed  In  accord- 
ance with  the  plan  of  Sept.  25  1914  for  the  reorganization  of  the  dry  goods 
house  of  H.  B.  Claflin  Co.  (V.  99,  p.  971,  967,  1302,  1454).  Owns  capital 
stock  of  the  stores  mentioned  in  table  below. 

NEW  SECURITIES.— The  plan  of  Dec.  18  1918  (V.  107,  p.  2480),  was 
formulated  to  put  the  several  properties  on  a permanent  basis  by  exchanging 
Collateral  notes  of  the  several  series,  all  due  Dec.  1 1919,  for  stock  aad 
bonds  ( *4  each)  in  amounts  together  aggregating  the  valuation  of  the  assets 
pledged  to  said  series  by  the  collateral  trust  agreement  of  1914,  as  below 
shown.  In  Nov.  1919  a very  large  proportion  of  the  notes  had  assented  to 
the  plan,  but  the  transfer  of  assets  was  awaiting  further  assents.  V. 
109.  p.  lto8. 

The  new  company  Is  authorized  to  Issue  under  the  plan  $5, 400,000  5%  15 
year  debenture  bonds  dated  Dec.  31  1918.  Bankers  Trust  Co.  of  N.  Y. 
trustee.  M nimum  sinking  fund  beginning  in  1919.  66  2-3%  of  the  net 
earnings  of  each  fiscal  year  after  deducting  interest,  setting  up  necessary 
reserves,  &c.  It  is  contemplated  to  retire  the  bonds  either  through  call  for 
tenders,  purchase  at  public  or  private  sale  below  par  or  by  lot  at  par  to 
extent  of  available  funds.  To  secure  continuity  in  the  management  a five- 
year  voting  trust  for  the  stock  has  beon  created  .and, the  five  men  previously 
composing  the  board  of  trustees  consented  to  serve  as  the  members  thereof. 


Basis  of  Exchange  of  Notes  of  Old  Mercantl.e  Store  Corporation 

Valuation  of  Collateral — Original  Face  of  Notes  and  Percentage  on  Same  Now 
to  be  Represented  by  New  Securities  ( Stock  and  Bonds  in  Equal  Amounts ) . 

„ [Amounts  so  issuable  and  sums  paid  in  cash  inserted  by  Editor.] 
Collateral  No.  Notes,  Princ'l  Paid  —Plan  Offered- 


Valuation.  Ser. 
a 1 

$366,593  2 Batte  n.  Bkln  814,950 

511,646  3 Bacon, Louisv  1,985,674 
a 4 Bedford,  Br.  1,072,078 

523,986  5 Castner.Nash  564,747 
559,744  6 Connell.Butte  1,000,942 
a 7 Defender.NY  1,206.856 

196,681  8 Fair . Cincinn  1,541.723 

1,431,869  9 Hen'sy, Butte  1,612,331 
Free  asset  10  Jones,  Kan  O 521.545 
522,166  11  Joslin. Denver  586.240 
157,731  12  Kline, Alt'na  1,275,617 
802,540  13  Lion,  Toledo  1,744,636 
a 14  L & G,  Read-  1,161.313 
602,411  15  MacD, Seattle  1,642.510 
282,522  16  McAlpin.Cin  843,820 
354,705  17  Montg'y  Fair  1,095,573 
294,440  18  Peoples, Tac  a 1,647.812 
245,201  19  Root.  Ter.  H 1,168,625 
a 20  Springs,  GrR  1,053,714 

426,874  21  Watkins 1,107,972 

196,707  22  Wart, Norfolk  1,092,907 
384,047  23  White, Au'sta  1,473,031 
120.996  24  White  h’e.Spo  846,874 
2,819,141  Free  assets..  


195,588  55.03 
891,194  35.81 
289,461  10.05 

235,539  92.71 
349,272  65.97 

860,609  10.05 

370.013  22.80 
536,100  83.19 
’ - 1 ■>!  5 
488.199 


797.835 

342,587 

494.203 

99,398 

400,187 

729,464 

310,470 

492,611 

340,147 

409,429 

-153,527 

218(249 


62.68 

22.41 

56.05 

10.05 
46.72 
43.53 

42.42 
27.92 
31.03 

10.05 
48.57 

28.05 
36.12 
24.33 


448,460 

711,070 

107,744 

523,577 

660,321 

121.289 

351,613 

1,341,296 

None 

367,465 

285,866 

977,868 

116,712 

767,381 

367.315 

464,742 

460.069 

362,624 

105,898 

538,142 

306,561 

532,059 

206,044 


$10,800,000  Total $33,774,736  $13,028,197  about  $10,800,000 

a Wholesale  house  sold  in  1917. 

On  Dec.  31  1919  the  company  bid  in  at  auction  all  the  properties  of  the: 
Mercantile  Stores  Corp.  for  a total  of  $9,385,025. 

REPORT. — For  1920  in  V.  112,  p.  1522,  2542. 


MERCER  MOTORS  CO.— (V.  113,  p.  541,  626,  632,  856,  1258,  1778.) 
MERCK  & CO. — ORGANIZATION. — -Incorporated  in  New  York 


fectants,  important  alkaloids,  as  well  as  other  articles  and.  in  addition, 
having  exclusive  agencies  for  some  of  the  most  important  articles  along  these 
lines.  V.  109,  p.  482. 

STOCK. — Pref.  stock,  auth.,  $3,500,000  8%  cum.;  outstanding,  $3,395,- 
000.  Common,  40,000  shares,  no  par  value.  Pref.  stock  is  callable  at  115  at 
any  time  all  or  in  part.  Beginning  July  1 1921  3%  of  the  largest  amount 
of  pref.  stock  outstanding  must  be  retired  annually  at  not  above  115  out 
of  surplus  profits  after  divs.  on  pref.  stock.  No  mtge.  without  consent  of 
75%  of  each  class  of  stock  given  separately.  Both  classes  of  stock  have 
equal  voting  power.  V.  109,  p.  482.  Divs.  on  pref.  are  being  paid  at  the 
rate  of  8%  p.  a.  (2%  Q.-J.j. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1405.  2197,  showed:  Net 

profits  after  deprec.,  $323,561;  other  income,  $17,216;  pref.  divs.  (8%), 
$280,000;  other  deductions,  $66,908;  bal.,  def.,  $6,131. 

Pres.,  George  Merck.  N.Y. office,  45 ParkPlace. — (V.  112,  p.  1405,2197.) 

MEROENTHALER  LINOTYPE  CO.— Owns  plant  at  Brooklyn,  N.  Y. 
and  controls  British  Linotype  & Machinery.  Ltd.,  and  Mergenthalef 
Setzmaschloen  Fabrlk.  V.  88,  p.  509.  567.  948.  689.  Decisions,  V.  100. 
p.  68.  234;  V.  104.  p.  1149. 

DIVS.  I '97.  ’9,. -’00.  ’01.  ’02-'13.  '14.  '15.  '16.  1917.  '18.  ’19.  ’20.  '21. 
Per  cent.\16>4  20  y'ly  13J4  15y’ly  14>4  10  1214  1254  12)4  10  10  10 

REPORT. — For  year  ended  Sept.  30  1921,  in  V.  113,  p.  2191,  showed: 

Sept.  30  Years — 1920-21.  1919-20.  1918-19.  1917-18. 

Net,  after  depreciation..  $2,313,469  $2,430,731  $1,663,138  $1,343,545 
Dividends  (about) 1,280,000  1,280,000  1,280,000  1,600,000 

Ratepercent (10%)  (10%)  (10%)  (12)4%) 

Pres.,  Philip  T.  Dodge;  Sec.  & Treas.,  Jos.  T.  Mackey.  Office,  29  Ryer- 
son  St.,  Brooklyn,  N.  Y.— (V.  113,  p.  2191.) 

METROPOLITAN  EDISON  CO. — Supplies  electricity  for  light  and 
power  to  a system  which  centres  around  Reading  and  Lebanon,  Pa.  Total 
population  served  about  250,000,  including  over  24  communities 

Owned  by 

Capitalization — Authorized.  Outstanding . G.G.&E\. Co. 

Oommonstock $3,000,000  $3,000,000  $3,000,000 

Preferred  stock 5,000,000  2,500,000  

1st  & Ref.  Mtge.  5s  1922 10,000,000  4,950.000  

Ref.  & Impt.  8s.  1935... 1,000,000  

Metrop.  Elec.  1st  M.  5s  1939 - Closed  2,614,500  

Office. — Reading.  Pa. — (V.  112,  p.  1522.) 

MEXICAN  PETROLEUM  CO..  LTD..  OP  DEL. — ORG ANIZATI ' >N 
&c. — Incorp.  In  Del.  Feb  16  1907.  Holds  99%  of  outstanding  stock  of  M •« 
ico  Petroleum  Oo  (Calif.)  and  entire  stock  of  Hnasteca  Petroleum  <’o 
Tamiahua  Petroleum  Co.,  Tuxpam  Petroleum  Co.,  Mexican  Petroleum 
Corp.  and  Mexican  Petroleum  Corp.  of  La. 

Properties. — Some  of  the  principal  properties  owned  by  the  company 
through  its  subsidiaries  may  be  briefly  described  as  follows:  (1)  Holdings  and 
interests  in  lands  aggregating  approximately  1,500,000  acres,  composed  of 
72  traces  located  throughout  the  Mexican  Gulf  Coast  region;  (2)  pipe  lines 
with  a capacity  (in  April  1921)  of  125,000  bbls.  daily,  which,  upon  comple- 
tion of  construction  under  way,  will  be  largely  increased;  (3)  refinery  at 
Tampico  with  a daily  capacity  in  excess  of  100.000  bbls.  and  one  at  Destre- 
han  (New  Orleans)  with  a daily  capacity  of  25,000  bbls.  (4)  Storage  tanks 
in  Mexico  and  U.  S.  aggregating  10,000,000  bbls.  capacity;  (5)  distributing 
stations  at  or  adjacent  to  Portland,  Me.,  Boston,  Providence,  New  York. 
Fall  River,  Passaic.  Norfolk,  Jacksonville,  Tampa,  New  Orleans,  Galveston 
and  Panama  Canal. 

In  June  1916  the  Pan  American  Petroleum  & Transport  Co.  (which  see) 
acquired  control,  owning  in  April  1921  $9,035,000  pref.  and  $31,461,000 
common,  being  over  71%  of  the  total  outstanding  capital  stock. 

New  Mexican  oil  tax  In  April  1918,  V.  106,  p.  1465,  2295.  Fuel  oil 
contract,  V.  109,  p.  1466. 
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Miami  Copper  Co — Capital  stock  $4.000.000 

Mich  State  Telep — Common  stock 

Pref  6%  cu  (a  & d)  $4,000,000  red  any  Feb  1 

Michigan  State  Telephone  1st  mtge  *10,000.000  g__OBxc* 

Detroit  River  Telephone  Co  1st  M 

Middle  States  Oil  Corp— Stock  $16,000,000 

Middle  West  Utilities  Co — Common  stock  200 ,000  shares. 

Preferred  stock  $20,000,000  auth 

Prior  lien  stock  $20,000,000  auth 

Collateral  bonds  gold  red  text ICrc* 

Collateral  gold  notes  Ser  P (see  text)  call  100 xxxIC 

6-yr  7%  Convert  Gold  Notes  (auth  $2,500,000)  call c* 

Secured  gold  notes  Ser  A red  text  $5  000,000  Baxxxc* 

do  do  Ser  B' rod  (text ) $2,500,000.  Ba.xxxc* 

do  do  Series  C red.  (text)  $2,000,000.xxxc* 


1919 

1920 

1920 

1921 


$100 
100 
600  &o 


10 
None 
100 
100 
100  Ac 
100  &c 
100  &c 
100  &c 
100  &<- 
100  &c 


$3,735 

O.IIOO. 

4.000. 

9.715 

62 

14.750, 

141,450- 

15.564, 

6.500 
9,367 

300 

2.436 

2.500 
2,475 

1.500 


570  40  In  ’21 

000  

000  See  text 
,000  5 g 

,000 
,000 
-hrs 
,720 
000 
.500 
.000 
ooo 
.000 
,000 
,000 


See  text 
See  text 
See  text 

7 

6 g 

6« 

Ig 

8 g 


Q— J 
text 
text 

Q— M 15 
.1  A J 
M & S 
M & S 
M & S 


Nov  15  21  1 
Sept  1914 
8ept  30  19 
Keb  1 1924 
Sept  1 1930 
Oct  1 1921  3% 
See  text 
See  text 
Dec  15  1921 
Ian  1 1925 
Mar  1 1922 
Mar  1 1924 
Sept  1 1935 
Dec  1 1940 
July  1 1941 


Checks  mailed 
HarrlsPorbes&Co.NY&B 
Detroit  Trust  Co . Detroit 

Checks  mailed 


1% 


The  British  Mexican  Petroleum  Co.  was  incorporated  In  England  In 
July  1919  with  a paid-up  initial  capital  of  £2,000,000,  one-half  of  which  was 
subscribed  by  British  interests  and  the  other  half  by  the  Pan-American  com- 
pany, to  market  Mexican  Petroleum  oil  and  gasoline  in  the  Eastern  Hemi- 
sphere and  to  own  a fleet  of  tankers  and  tank  farms  for  the  bunkering  of 
snips  with  fuel  oil.  Proposes  also  to  erect  refineries  to  handle  crude  oil  from 
the  Mexican  Petroleum  Co.  The  contract  with  the  Mexican  Petroleum  Co 
runs  for  20  years  and  requires  an  annual  purchase  from  the  Mexican  Pe- 
troleum Co.  of  several  million  barrels  of  oil  and  gasoline.  V.  109,  p.  373. 

STOCK. — In  Nov.  1919  the  Pan  American  Petroleum  & Transport  Co., 
offered  from  Nov.  5 to  25.  to  give  two  $50  shares  of  its  non-voting  Class  B 
common  stock  for  each  $100  share  of  its  outstanding  common.  V.  109. 
p.  1703,  1992.  The  offer  to  exchange  was  renewed  in  Dec.  1920.  V.  111. 
p.  2331. 

DIVIDENDS.— On  common.  1%.  1910  and  1911:  1912,  3%;  1913.  4%; 
then  none  till  Oct.  15  1917,  1H%:  Jan.  1918, 1H%;  April  1918  toJulyl919 
(quar.)  . 2% . half  in  Liberty  bonds,  in  Oct.  1919  paid  2%  and  in  Jan.  and 
Apr.  1920  paid  2)4  % each.  In  July  1920  paid  2)4  % cash  and  10%  in 
common  stock.  Oct.  1920  to  Oct.  1921  paid  3%  quar. 

Dividends  on  pref.  stock  were  resumed  Apr.  1 1916,  2%  being  paid  quar- 
terly (8%  p.  a.)  thereafter  till  and  Including  Oct.  1 1921. 

BONDS. — The  convert.  8%  s.  f.  gold  bonds  are  guaranteed  prin.  & int. 
by  Pan  Amer.  Petroleum  & Transport  Co.  and  are  redeemable  as  a whole 
only  at  107)4  and  int.,  if  redeemed  on  or  before  May  1 1929.  and  thereafter 
at  107  )4  and  int.  less  1%  for  each  year  or  part  thereof  elapsed  after  May  1 
1929.  Convertible  until  May  1 1931  into  Class  “B”  common  stock  of  Pan 
American  Petroleum  & Transport  Co.  at  $100  per  share  (par  $50) , with  pro- 
vision for  a reduction  in  the  conversion  price  (subject  to  certain  exceptions)  if 
additional  common  stock  or  Class  “B”  common  stock  shall  be  issued  or 
sold  at  prices  lower  than  $100  per  share.  V.  112,  p.  1622,  1746. 

Underlying  bonds:  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1 1929  and  Joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum. 
Ltd.,  of  Del.,  6s,  due  Apr.  1 1928,  and  Mexican  Petrloeum  Co.  (Cal.)  S.  P. 
6s,  due  1930  (of  which  only  $665,500,  $263,000  and  $80,500,  respectively. 
In  tae  hands  of  the  public,  the  remainder  being  held  by  the  consolidated 
cos.) . and  the  balance  for  not  over  five-sixths  of  the  cost  of  acquisitions  and 
capital  expenditures.  Each  series  has  a sinking  fund. 

REPORT. — For  calendar  year  1920,  in  V.  112.  p.  1864,  1972,  showed: 
Combined.  Income  Account  for  Years  Ending  Dec.  31. 

1920.  bl918.  1917.  1916. 

Total  net  income a$ll, 860.487  $12,146,282  $6,215,480  $7,408,812 

Bond  interest 1 ( 125,668  608,460  255,752 

Amortization f 190.839)  260,293  

Bond  discount  & exp_.)  ( 60.877  

Balance $11,672,648  $11,699,444  $5,607,020  $7,153,059 

Inc.  & excess  profits  tax,  1,898,749  5.000.000  621.000  

Balance $9,773,899  $6,699,444  $4,986,020  $7,153,059 

Preferred  dividends  (8%)  960.000  960,000  960,000  - 960.000 

Common  dividends_x(8%)8, 817,939  (8)3.168,008  (3)1 ,180.263  

Balance,  surplus def$4,040  $2,571,436  $2,845,757  $6,193,059 

a After  deducting  $30,606,246  for  depreciation,  b No  report  was  issued 
for  1919,  but  the  bond  offering  in  V.  112,  p.  1746,  shows  that  the  total  net 
income  for  that  year  was  $8,210,379  and  net,  after  interest  and  Federal 
taxes,  was  $6,980,440.  x Dividends  for  1920  were  paid  in  cash,  $4,735,299, 
and  $4,082,640  in  common  stock. 

Report  for  6 mos.  ended  June  30  1921,  in  V.  113,  p.  1885,  showed:  Net 
profit,  $8,304,117:  pref.  divs.,  $480,000;  common  divs.  (6%),  $2,650,347; 
bal.,  sur.,  $5,173,770. 


OFFICERS. — Pres.,  E.  L.  Doheny;  V.-Ps.,  C.  E.  Harwood,  H.  G.  Wylie, 
Norman  Bridge,  J.  M.  Danziger,  J.  S.  Wood,  E.  L.  Doheny,  Jr.  (&  Treas.); 
Sec.,  O.  D.  Bennett.  Office,  Los  Angeles,  Calif. — (V.  113,  p.  542,  966, 
1258,  1885,  1988.) 

MEXICAN  TELEGRAPH  COMPANY— See  ”Ry.  & Ind.  Section” 
for  May  1921. 

MIAMI  COPPER  CO.— ORGANIZATION.— Incorp.  Nov.  29  1907  in 
Delaware.  Property  totals  1 ,222  acres  near  Globe,  Ariz.  Decision,  V.  105, 
p.  1109,  1214;  V.  Ill,  p.  2430. 

REPORT. — For  fiscal  year  ended  Dec.  31  1920: 

1920.  1919.  1918.  1917. 

Copper  sold  (lbs.)_ 55,553,089  56,435,649  58,841,370  44,208,061 

Total  sales $9,869,519  $10,533,737  $14,446,704  $10,673,409 

Balance  for  dividends $2,888,479  $1,494,856  $5,262,419  $4,952,137 

Dividends  -_(40%)1, 494, 228(50)  1867 ,785(90)3362 ,013(170)6537247 

Dividends — 12.  T3.  T4.  T5.  T6.  ’17.  T8.  T9.  ’20.’21. 

Percent  (see  V.  105.  p 2099)..  30  40  30  45  115  170  90  50  40  40 
Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  C.  A.  V.  108,  p.  1515:  V.  104,  p.  2557. 

Pres.,  Adolph  Lewisohn;  Sec.,  Herman  Cook;  Treas.,  Sam  A.  Lewisohn. 
Office,  61  Broadway,  N.  Y.— (V.  113,  p.  189.) 

MICHIGAN  STATE  TELEPHONE  CO— ORGANIZATION— In- 
corporated in  Michigan  Jan.  30  1904  (V.  75,  p.  33,  1034).  Amer.  Telep. 
& Teleg.  Co.  owns  practically  all  of  the  common  stock  and  also  a majority 
of  pref.  stock.  V.  91,  p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  949;  V.  97,  p. 
179,  369.  Divs.  on  preferred  stock  were  discontinued  in  Dec.  1919, 
because  of  poor  earnings  and  pending  the  outcome  of  the  company’s  appli- 
cation for  increased  rates.  No  dividend  on  common  stock  since  1914. 
Rates  in  1918.  V.  107,  p.  506,  2193,  2293. 

BONDS  —See  V 86,  p.  921.  1103:  V.  88.  p 380,  1005;  V 92.  p 600 
EARNINGS. — For  year  ending  Sept.  30  1921,  gross,  $16,625,975;  net, 
after  taxes.  $3,151,109;  int.  on  1st  Mtge.  bonds,  $485,750;  bal.,  sur.,  $2,- 
665,359. 

OFFICERS. — Pres.,  Franz  C.  Kuhn;  V.-P.,  Dudley  E.  Waters;  V.-P. 
& Gen.  Mgr.,  George  M.  Welch;  Sec.  & Treas.,  W.  I.  Mizner;  Gen.  Aud., 
H.  J.  Booth.  Office,  Detroit.— (V.  113,  p.  2086.) 


MIDDLE  STATES  OIL  CORP.— ORGANIZATION.— Incorp.  in  Del- 
Feb.  24  1917.  A holding  company.  Owns  entire  issued  stocks  of  the 
following  companies:  NumberOne  Oil  Co.,  $200,000;  Number  Seventy-seven 
Oil  Co..  $200,000;  Peters  Oil  Co.,  $2,000,000;  Corona  Oil  Co.,  $4,000,000: 
and  over  86%  of  Ranger  Texas  Oil  Co.,  84%  of  Dominion  Oil  Co.,  and 
93.5%  of  Texas  Chief  Oil  Co.  Subsidiary  companies  reported  to  have  a 
daily  settled  production  of  over  17,000  bbls.  In  July  1921  acquired  $2,- 
000,000  capital  stock  of  the  United  Oil  Producers  Corp.,  the  Imperial 
Oil  Corp.  owning  the  remaining  $4,000,000.  V.  113,  p.  635. 

STOCK. — The  stockholders  on  Sept.  20  1920  authorized  an  Increase  in 
the  capital  stock  from  $8,000,000  to  $16,000,000.  V.  Ill,  p.  1284. 

Stockholders  of  record  Jan.  18  1921  were  given  the  right  to  subscribe  on 
or  before  Feb.  1 1921  at  811  per  share  for  250.000  shares  of  capital  stock  (par 


$10),  being  at  the  rate  of  one  share  of  new  stock  for  each  four  shares  held. 
V.  112,  p.  264. 

Stockholders  were  offered  the  right  to  subscribe  at  par  on  or  before  Aug. 
15  1921  for  $4,000,000  10-year  first  lien  8%  partiepating  bonds  of  United 
Oil  Producers  Corp.  V.  113,  p.  635. 

DIVIDENDS. — Cash  dividends  were  paid  each  month  since  Nov.  1 
1917  as  follows:  From  Nov.  1 1917  to  March  1 1918,  both  ind.,  14  of  1% 
monthly  from  April  1 1918  to  April  1 1920,  1%  monthly;  on  July  1 and  Oct. 
1 1920  paid  4%  quar.  On  Jan  l.Apr  1 and  July  1 1921  paid  3%  quar.  and 
1%  extra;  Oct.  1 1921  paid  3%.  In  addition  seven  stock  dividends  aggre- 
gating 120%  have  been  paid,  viz.:  Aug.  1 1918,  4%;  Nov.  1 8%:  Feb.  1 1919, 

1926 ^50 % 1 ’ 17Pl'09’  Dei7051919’  10%  eaCh’  1^aF‘  1 192°’  20^’  JUly  10 
CONSOLIDATED  INCOME  ACCOUNT.— For  year  ended  Dec.  31 
1920,  in  V.  112,  p.  476,  showed:  Gross  income,  $8,752,375;  divs.  received, 
$999,710;  deductions,  $1,788,355;  reserves,  incl.  Fed.  taxes.  $300,000;  divs. 
paid,  $2,576,030;  net  profits,  $5,087,700.  For  6 mos.  ended  June  30  1921, 
gross  income,  $4,135,138;  deductions,  incl.,  $80,000;  Feb.  taxes,  $1,- 
095,858;  divs.  paid,  $1,990,000;  net  profit,  $1,049,281. — V.  113,  p.  1477. 


Tulsa,  Okla.;  W.  E.  Holloway.  Yonkers.  N.  Y.;  H.  S.' Bettes,  Paris.  Texas'; 
C.  B.  Peters,  Tulsa,  Okla.  Office,  347  Madison  Ave.,  N.  Y. — (V.  113, 
p.  77,  424,  633,  966,  1059,  1477.) 

MIDDLE  WEST  UTILITIES  CO.— (See  Map).— A holding  company 
incorporated  by  the  Insull  interests  of  Chicago  in  Delaware  May  1912. 

Subsidiary  Operating  Companies  (compare  “Electric  Ry.  Section”  and  V. 
106.  p.  2646;  V.  108,  p.  2525).— (1)  Illinois. — Central  111.  Pub.  Serv.  Co.; 
Sterling  Dixon  & Eastern  Elec.  Ry.;  111.  North.  Util.  Co.  (V.  103,  p.  496); 
McHenry  County  Lt.  & Pow.  Co.  (2)  Indiana. — Inter-State  Pub.  Serv. 
Co.  (V.  94.  p.  1157,  1701).  Indianapolis  & Louisville  Traction  Ry.  Co.; 
Southern  Ind.  Pow.  Co.  (V.  100,  p.  2006);  (3)  Kentucky. — Kentucky 
Util  Co.;  Kentucky  Lt.  & Pow.  Co.  (V.  104,  p.  2010).  (4)  Michigan. — 

Michigan  Gas  & Elec.  Co.  (V.  104,  p.  950);  (5)  Missouri. — Missouri  Gaa 

& Elec.  Serv.  Co.  (6)  Nebraska. — Nebraska  City  Util.  Co.:  Central  Pow. 
Co.  (V.  109,  p.  479);  (7)  New  England. — Twin  State  Gas  & Elec.  Co. 

(V.  109,  p.  79);  Berwick  & Salmon  Falls  Elec.  Co.  (8)  Oklahoma. — Public 
Serv.  Co.  of  Okla.  (V  101.  0.  923)-  Chickasha  Gas  & Elec.  Co.  (V.  101.  p. 
532);  Amer.  Pub.  Serv.  Co.  (of  Okla.  and  Texas).  (9)  Tennessee. — 
Citizens  Gas  Lt.  Co.  (10)  Virginia. — Electric  Transmission  Co.  of  Vir- 
ginia (V.  102,  p.  254,  440).  (11)  Wisconsin. — Southern  Wise.  Elec.  Co. 

(V.  104,  p.  1050;  North  West  Util.  Co.  (V.  108,  p.  385,  2525.) 

As  to  offering  of  bonds  of  Central  Power  Co.  of  Delaw.  in  Aug.  1919, 
see  V.  109,  p.  479. 

In  1917  acquired  Amer  Pub.  Serv.  Co.,  &c.  See  V.  106.  p.  2646. 


DIVIDENDS.— Divs.  on  pref.,  Sept.  1912  to  Jun“  1918,  1)4%  Q.-M. 
The  June  1 1918  pref.  dividend  was  paid  in  10-yr.  6%  div.  certs,  subject 
to  call  by  the  company  and  convertible  at  option  of  holders  into  stock  of 

either  class:  none  paid  thereafter  until  May  14  1921,  when  1)4%  was  paid; 
on  Nov.  15  1921  paid  1)4%.  V.  107,  p.  909.  See  V.  106,  p.  2123.  In 
Jan.  1917  declared  an  initial  cash  dividend  of  2%  on  common  stock,  payable 
in  quarterly  installments  of  )4  of  1%,  beginning  April  2,  and  a stock  divi- 
dend of  2%,  payable  1%  semi-annually  in  April  and  Oct.  1917;  April  1918, 
34  of  1%  cash  and  1%  stock  div.;  none  since  on  the  common  stock.  V. 
106,  p.  2646;  V.  108,  p.  2525.  Divs.  on  prior  lien  stock  are  paid  1M% 
(Q.-M.  15). 


BONDS. — The  10-yr.  6%  collat.  bonds  of  1915  have  (a)  their  Issue  limited 
to  75%  of  the  company's  capital  stock  at  any  time  outstanding;  (b)  are  se- 
cured by  bonds  of  subsidiary  cos.  in  such  amounts  that  the  principal  and  int. 
of  pledged  bonds  shall  always  be  at  least  equal  to  the  principal  amount  of 
collat.  bonds  outstanding  plus  interest;  (c)  are  redeemable  at  102)4  on  int. 
dates  to  Apr.  1 1922  and  at  101)4  thereafter. 

The  subsidiary  companies  in  most  cases  have  bonds  In  hands  of  public. 


NOTES. — The  collateral  notes  are  restricted  to  40%  of  the  amount  of 
pref.  stock  at  any  time  outstanding  and  are  to  be  secured  by  pledge  of  mtge. 
bonds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured  by 
a second  lien  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
In  October  1921  there  was  one  series  (F)  unmatured,  as  per  table  at 
head  of  page.  V.  105,  p.  499,  1313:  V.  106,  p.  2646.  The  $2,436,000 
convertible  notes  of  1919  as  issued  are  secured  by  pledge  of  30%  In  the  com- 
pany's common  stock  of  Middle  West  Utilities  Co.,  and  120%  in  pref.  stock 
of  various  subsidiaries.  V.  108,  p.  1613  , 2525. 

The  Ser.  A secured  8%  notes  are  redeemable,  all  or  part, at  any  time  after 
Sept.  1 1925  at  105  and  int.,  during  the  12  months  ending  Sept.  1 1926. 
and  decreasing  J4  of  1%  in  each  year  thereafter.  Secured  by  pledge  of 
mtge.  bonds  on  properties  of  subsidiary  companies  owned  or  controlled. 
V.  Ill,  p.  1566. 

The  Ser.  B secured  8%  notes  are  redeemable,  all  or  part,  after  Nov.  30 
1925,  at  107)4  and  int.  to  Nov.  30  1930,  at  105  to  Nov.  30  1935,  at  102)4 
to  Nov.  30  1936,  and  reducing  )4  of  1%  each  year  thereafter  to  100)4 
during  the  12  months  ending  Nov.  30  1940.  A sinking  fund  is  provided 
with  semi-annual  payments  (J.  & D.)  of  $25,000  each.  Secured  by  pledge 
of  mtge.  bonds  on  properties  of  subsidiary  companies  owned  or  controlled. 
V.  112,  p.  62. 

The  Ser.  C secured  8%  notes  are  redeemable  all  or  part  after  June  30  1926 
at  107)4  and  int.  during  the  5 years  ending  June  30  1931.  105  during  the  5 
years  ending  June  30  1936,  102)4  during  the  12  months  ending  June  30  1937, 
102  during  the  12  months  ending  June  30  1938,  101)4  during  the  12  months 
ending  June  30  1939,  101  during  the  12  months  ending  June  30  1940,  and 
100)4  during  the  12  months  ending  June  30  1941.  Secured  by  mortgage 
bonds  secured  by  liens  on  the  property  of  companies  owned  entirely  or 
controlled  by  the  company,  the  bonds  so  to  be  pledged  as  security  for  these 
$1,500,000  Series  “CT  notes  aggregating  $2,551,000  or  $170  06  of  bonds 
pledged  for  each  $100  par  value  of  notes  outstanding.  Sinking  fund,  semi- 
annual payments,  J.  & J.  of  $20,000  each.  V.  113,  p.  736 

On  Dec.  31  1920  there  were  outstanding  $2,105,473  collateral  loans  and 
$836,784  deferred  payments  on  purchase  contracts. 
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Midvale  Steel  & Ord  Co— Stock  $150,000,000  (V  102  p 71o) 
Collateral  Trust  conv  s fd  bonds,  call,  at  105  (text)  Qc»Ar 
Bonds  of  Subsidiaries — 

Onion  Coal  & Coke  30- yr  s fd  bds  call  105 UP 

Pitts  A Westm  Coal  Co  $2,600,000  20-yr  (closed  mtge).OP 

Pltts-Westmore  Coal  $6,000,000  1st  mtge  bonds -SP 

Manufacturers  Water  Co  $4,000,000  1st  M s fd  bonds. .OP 

Johnstown  Water  Co  $1,500,000  1st  mtge  s fd  bonds 

Beaver  SS  Co  1st  M due  Dec  1 1918  to  ’20  $13,000;  1921 

to  1927  $28,000;  1928,  $30,000,  call  102 QP.c 

Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p a QP 

Milwaukee  Gas-Light — First  mtge  g *10,000.000  red  110_.Ce 
Minneapolis  den  Elec — See  Northern  States  Power  Co 
Mississippi  River  Power  Co — Com  stock  $16,000,000  auth. 

Preferred  stock  6%  cumulative 

First  mortgage  bonds  $25,000,000  authorized 

' 15-yr  s f gold  debs  $5,000,000  auth  call  (text) SB.xxxc* 

Mississippi  Valley  (las  & El  Co— Coll  tr  bonds  red  102  text..* 

Moline  Plow  Co — Common  stock  $21,000,000  auth 

1st  pref  stock  (a  & d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  6%  non-cum  $1.500.000 

Serial  gold  notes  due  $1 ,000,000  yrly . call  (text) . . Ce.xxxxc 
Securities  proposed  to  be  issued  under  Reorganization  Plan — S 
z On  Sept.  30 1921  $41,678,500  was  outstanding,  excluding 


1916 

1916 

1905 

1907 

1909 

1909 

1916 

1910 

1902 


1920 

1920 

1912 


100  Ac 
600  dco 
100 
100 
100 
1.000 


1918 

ee  text 
$1,690,000  In 


$3,020,000 

340.000 

2.832.000 

2.648.000 

690.000 

198.000 

780.000 

8.697.000 

16,000,000 
8,206,875 
18,829,700 
3,486,500 
5.  ooo.  mm 
10,000.000 

7.600.000 

1.500.000 
4.000.000 

treasury  an 


See  text 
See  text 

7 


M A 8 

M * N 
M & N 
MAN 
J * D 
MAS 

J & D 


MAS 
500  rede 


Nov  1 1940 
Nov  1 1925 
May  1 1947 
Junel  1939 
Mar  1 1929 

Dec  1922-28 
Dec  '22-Dec  '27 
May  1 1927 


Oct  1 1921  I'A 
Jan  1 1951 
Nov  1 1935 
May  1 1922 
Oct  16  10  2% 
Dec  1 '20  1 H% 


Emerson  McMIllln  A Co 


Checks  mailed 

Old  Colony  Tr  Co,  Bost 

State  St  Tr  Co,  Boston 

Chicago  (CC)  AN  Y (tl> 
Checks  mailed 

do  do 


do 


do 


Sep’21  prlnAfntindefault 


REPORT.— For  8 mos.  ending  Dec.  31  1920.  in  V.  112,  p.  1405  , 2530, 
(showing  sub.  co.  chai ges,  Ac.,  paid  outside  holders); 

Subsidiary  Companies 

1920  (8  mos.)  1919-20.  1918-19.  1917-18. 

Gross  earnings $15,919,664  $19,362,674  $14,641,035  $12,157,122 


Net,  after  expenses,  Ac.  3,918,217  5,131,766  3.882,342 

Int.oncoll. notes,  bds . , Ac  1,839,817  2,410,572  1,983,174 

Discount  on  securities..  106,260  142,439  85,017 

Preferred  dividends...)  343,160  400,882  420,478 

Common  divs.  (cash)...J 


3,448,098 

,715,190 

77,167 

389,971 


1,672  $1,265,770 

DIRECTORS. — Samuel  Insull  (Pres.),  Martin  J.  Insull  and  John  F. 
Gilchrist  (Vice-Prests.),  Frank  J.  Baker,  Edward  J.  Doyle.  Louis  A. 
Ferguson.  Wm.  A.  Fox.  John  H.  Gulick,  W.  S.  Brewster,  L.  E.  Myers. 
O.  A.  Munroe,  Britton  I.  Budd,  Edward  P.  Russell,  Marshall  E.  Sampsell 
and  E.  W.  Lloyd.  Oliver  E.  McCormick  is  Treas.— (V.  113,  p.  736,  1778.) 

MIDVALE  STEEL  St  ORDNANCE  CO.— Incorporated  in  Delaware 
on  Oct.  6 1915  (V.  101.  p.  1192.  1276)  with  $100,000,000  of  auth.  capital, 
all  of  one  class  (par  $50),  and  took  over  99%  of  the  $9,750,000  capita! 
stock  of  the  Midvale  Steel  Co.  (V.  101,  p.  1095).  the  entire  share  capital 
of  Remington  Arms  Co.  and  Worth  Bros.  Co. , all  of  the  properties  of  Coates- 
vllle  Rolling  Mills  (operated  by  the  Worth  Bros.  Co.),  and  all  of  the  capital 
stock  of  the  Buena  Vista  Iron  Co.,  owning  extensive  iron  ore  properties  in 
Cuba.  In  Feb.  1916  had  steel  capacity  of  2.840,000  gross  tons  per  ann.  Seo 
V.  105,  p.  604.  Plants,  see  V.  104.  p.  1142;  V.  105,  p.  604.  In  Nov.  1917 
title  was  taken  to  the  properties  of  the  Midvale  Steel  Co.,  Worth  Bros.  Co. 
and  the  Wilmington  Steel  Co.  Owns  and  controls  69  open-hearth  furnaces, 
2 crucible  furnaces,  14  blast  furnaces,  Ac.  Munitions,  V.  109,  p.  77. 

On  Nov.  18  1916  acquired  all  of  the  stock  of  the  Union  Coal  A Coke  Co. , 
with  mines  at  Marianna,  Pa.,  covering  about  5,200  acres  of  coking  coal 


and  in  Jan.  1917,  the  adjoining  15,000  acres  owned  by  the  Pitts.-Westmore. 
Coal  Co.  V.  104.  p.  76.  1142;  V.  105,  p.  604.  Buena  Vista  Ii 
Cuba.  V.  105,  p 604.  Consolidated  Steel  Corp.  V.  107,  p.  2480 


Coal  Co. 


104. 


604. 


Juena  Vista  Iron  Co., 


During  1919  purchased  a substantial  interest  in  the  Mesabi  Iron  Co. 
STOCK.— Total  authorized,  $150,000,000;  issued,  $100,000,000  (V.  104 
p.  1268);  unissued.  $50,000,000,  of  which  $23,767,750  on  Dec.  31  1920  was 
reserved  for  bond  conversion  privilege.  V.  102,  p.  715.  Capital  stock  of 
sub.  cos.  not  owned  Dec.  31  1920,  $2,133,450. 

DIVIDENDS.— Feb.  1 1917  to  Feb.  1 1919,  incl.,  12%  p.  a.  (3%  Q.-F). 
May  1919  to  Nov.  1920  paid  $1  (2%)  quar.  Feb.  1921  paid  50  cents  (1%) 
quar.  May  1921  div.  omitted.  V.  112,  p.  1522. 

BONDS. — The  bonds  of  1916,  $50,000,000  auth..  are  convertible  at 
option  of  holder  into  capital  stock  of  the  Midvale  S.  A O.  Co.  at  the  rate  of 
10  shares  of  stock  (par  value  $50)  for  each  $1,000  of  bonds.  If  called  for 
redemption . bonds  are  convertible  until  within  30  days  of  redemption  date 
A cumulative  sinking  fund  of  $500,000  per  annum  to  acquire  bonds  at  not 
exceeding  105%  is  to  begin  May  1 1917.  Redeemable  In  part  at  any  time 
at  105%  and  lnt.  for  the  sinking  fund,  or  as  a whole,  after  March  1 1920  on 
any  interest  date.  V.  102,  p.  715.  804,  1064;  V.  105,  p.  604.  These 
bonds  are  secured  by  pledge  of  875,295  out  of  a total  of  900,000  shares  of 
capital  stock  of  Cambria  Steel  Co.  On  Dec.  31  1920  $1 ,675.000  of  the  bonds 
were  in  the  treasury;  $3,381,000  were  unissued;  $2,464,500  had  been  retired 
by  sinking  rund.  V.  104.  p.  1403.  2015.  2557;  V.  106,  p.  1455.  2564. 

Manufacturers'  Water  bonds  are  red.  on  any  lnt.  day  at  101  and  lnt.  out 
of  the  sinking  fund  ($150,000  yearly,  beginning  1912),  and  also  at  102 H in 
blocks  of  $500,000  or  over.  V.  88.  p.  1376;  V.  90.  p.  770;  V.  90.  p.  1090 
Guaranty,  V.  90,  p.  1365.  Bonds  sub.  cos.,  Dec.  31  1920,  $11,046,000, 
REPORT. — For  cal.  year  1920,  in  V.  112,  p.  929,  showed: 

Calendar  Years—  1920.  1919.  1918. 

Total  net  income a$22, 245, 202a$19,064,885a$52, 036,939 

Provision  for  depreciation,  Ac 6,746,752  5,334,770  9.915,777 

Provision  for  Federal  taxes “a”  “a”  “a” 

Bond  interest 2,734,810  2,802,789  2,880,342 

Guar.  div.  Cam.  I.  Co.  stock. 338.720  338,720  338,720 

Special  depieciation 4,950,000 

Dividends  paid _(8%)8,000,000  (9)9,000,000(12)12000000 

Amort,  under  Fedeial  law * 5,193,563 

Inventory  depreciation 4,500,000 


Balance,  surplus. $4,424,920  $1,588,606  $12,258,537 

Total  surplus  Dec.  31 $59,865,449  $55,308,703  $53,720,098 

For  9 mos.  ended  Sept.  30  1921,  net  earnings  (a)  $1,796,339;  interest, 
$2,260,774:  deprec.  A depletion,  $3,469,296;  bal..  def.,  $3,933,731. 

a Net  earnings  from  operations  after  deducting  all  expenses  Incident  to 
operations  including  those  for  ordinary  repairs  and  maintenance,  and  for 
Federal  taxes. 

DIRECTORS. — William  E.  Corey,  Albert  H.  Wiggin,  Samuel  F.  Pryor, 
J.  W.  Harriman,  John  D.  Ryan,  Alva  C.  Dinkey,  Samuel  M.  Vauclain, 
Percy  A.  Rockefeller,  Charles  H.  Sabin,  Marcellus  Hartley  Dodge,  J.  C. 
Neale,  A.  A.  Corey  Jr.,  W.  B.  Dickson  and  Frederick  W . Allen . Chairman, 
W.  E.  Corey;  Pres.,  A.  C.  Dinkey;  V.-Ps.,  A.  A.  Corey  Jr.,  John  C.  Neale 
and  Wm.  B.  Dickson  (and  Treas.);  Sec.,  Robert  Brewster.  Office,  Wi- 
dener  Bldg.,  Philadelphia.— (V.  112,  p.  167.  379,  567,  929,  1522,  1983, 
2089,  2197;  V.  113,  p.  633.  1581,  1989.) 


MILWAUKEE  OAS  LIGHT  CO.— ORGANIZATION. — Incorporated  li 
1852.  Has  perpetual  franchise.  V.  74.  p.  1199.  V.  78.  p.  2602;  V.  83.  p 
1293.  Am.  Lt.  & Trao.  Co.  owns  practically  entire  stock  (V.  88.  p.  762) 
V.  85.  p-  164.  Rate  decision.  V.  93.  p.  731. 

DIVIDENDS  not  made  public.  Chairman.  Emerson  McMIllln.— 
(V.  103,  p.  1035,  1122:  V.  106,  p.  601.1 
MINNEAPOLIS  (MINN.)  QAS  LIGHT  CO.— (V.  113,  p.  299.  1161.) 
MINNEAPOLIS  STEEL  & MACHINERY  CO— (V.  109,  p.  482.) 
MISSISSIPPI  RIVER  POWER  CO. — This  company's  hydro-electric 
power  plant  spans  the  Mississippi  River  at  Keokuk,  la.,  and  has  an  installed 


500  h.p.  “ TransmissionP?ines  481  miles  serve  St.  Louis,  East  St.  Louis, 
Alton,  Hannibal,  Quincy,  Burlington,  Ft.  Madison  and  adjacent  territory. 


CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVIDENDS. — Initial  div.  of  1 A % on  pref.  stock  was  paid  April  1 1921 ; 
same  amount  paid  July  1 and  Oct.  1 1921.  In  March  1921  the  directors 
declared  a div.  on  pref.  of  37M  %,  payable  in  pref.  stock  for  the  purpose  of 
adjusting  accumulated  divs. — V.  112,  p.  1405. 

DEBENTURES. — The  7%  gold  debentures  are  callable,  all  or  part,  at 
103  and  ini  . prior  to  Nov.  1 1925,  at  102  and  int.  from  Nov.  1 1925  to  Oct.  31 
1930,  at  101  and  int.  from  Nov.  1 1930  to  Oct.  31  1934  and  at  100  and  int. 
on  Nov.  1 1934  and  May  1 1935.  Sinking  Fund:  3%  annually  of  deben- 
tures certified  from  1921  to  1926  incl.  and  4%  annually  from  1927  to  1934, 
incl.,  payable  Sept.  1 , to  be  applied  to  purchase  of  debentures  at  not  exceed- 
ing call  price  or  to  call  by  lot  if  not  so  purchasable.  Debentures  totaling 
$113,500  have  been  retired  by  the  sinking  fund. 

BONDS. — The  first  mtge.  s.f.  5s  are  a first  lien  on  the  entire  property 
of  the  company.  Bonds  totalling  $1,818,600  have  been  retired  by  the  sink- 
ing fund;  unissued,  $4,351,700. 

EARNINGS. — For  year  ended  Sept.  30  1921,  gross,  $2,782,567;  net 
after  taxes,  $2,052,884;  interest,  Ac..  $1,234,782;  bal.,  sur.,  $818,102. 

MANAGEMENT. — Under  Stone  A Webster  management. — V.  112,  p. 
167,  264,  379,  939,  1405;  2745.) 

MISSISSIPPI  VALLEY  GAS  & ELECTRIC  CO.— ORGANIZATION.— 
Incorp.  in  Maine  May  23  1912  to  acquire  the  securities  and  assist  In  the  de- 
velopment of  electric,  gas.  railway  and  water-power  properties.  Controls. 
In  conjunction  with  Standard  Gas  A Elec.  Oo.,  the  Louisville  Gas  A Elec. 
Co.  Controlled  by  Standard  Gas  A Elec.  Co.,  through  stock  ownership, 
which  guarantees  prin.  A Int.  the  $5,000,000  present  Issue  of  10-year  5% 
coll,  trust  bonds,  secured  by  pledge  of  $4,500,000  pref.  and  $2,500,000  com- 
mon stock  of  the  Louisville  Gas  A Elec.  Oo.  V.  94.  p.  1252,  1510. 

BONDS. — Of  the  10-year  5%  coll,  trust  bonds  ($10,000,000  auth.  Issue) . 
the  remaining  $5,000,000  can  only  be  issued  for  80%  of  the  cost  of  additional 
collateral.— (V.  94.  p.  1630;  V.  95,  p.  300  ) 

MOLINE  PLOW  CO.— ORGANIZATION.— Incorporated  in  Illinois 
In  1870;  business  established  In  1865;  large  manufacturers  of  agricultural 
Implements.  See  Dlants  In  V.  90.  p.  290:  V.  98.  o 09;  V.  107.  p.  806. 

V.  109,  p.  1278.  Moline  Engine  Co.  formed,  V.  Ill,  p.  2527. 

In  Sept.  1918  a majority  of  the  $9,996,000  common  stock  was  sold  to 
John  N.  Willys.  President  of  the  Willys  Overland  Co.  and  the  minority 
Interests  were  offered  the  same  terms,  namely,  $150  per  share  payable  in 
stocks  paying  7%  cumulative  preferred  dividends  quarterly,  in  following 
proportions  of  the  following  companies:  Willys-Overland,  55%:  Electric 
Auto-Lite(n ow  Willys  Corporation) , 30% ; Curtiss  AeroplaneA  Motor  Corp . . 
15%.  V.  107,  p.  1389,  1290;  V.  108.  p.  474. 

Reorganization  Plan  Dated  Sept,  22  1921. 

The  reorganization  committee  and  the  other  committees  named  below 
have  adopted  and  approved  the  following  plan  of  reorganization. 

Capital  Stock  and  Securities  to  be  Issued  by  New  Corporation  to  be  Organized. 

A new  corporation  is  to  be  organized  in  Illinois  (or  such  other  State  as 
the  reorganization  committee  may  determine) , which  will  acquire  the  prop- 
erty, assets  and  plants  of  the  present  company  and  certain  of  the  property 
and  assets  of  Root  A Van  Dervoort  Engineering  Co.  (V.  113,  p.  1061), 
and  will  issue  securities  not  to  exceed  the  following: 

7 % Debenture  bonds , payable  in  20  years , to  bear  interest  from 

Sept.  1 1922  and  prior  to  that  date  may  be  redeemable  at  par_$12,500,000 
7%  Cum.  First  Pref.  stock  (125,000  shares),  non-cum.  until 

after  Sept.  1 1922,  and  prior  to  that  may  be  redeemed  at  par.  12,500,000 

7%  Second  Preferred  stock  (75,000  shares) 7.500,000 

Common  stock,  no  par  value 200,000  shares 

Terms  of  Exchange  of  New  for  Old  Securities. 

Holders  Outstanding Will  Receive  in  Exchange 

of  Existing — (about)  Deben.Is.  1 stPf.Stk.  2dPf.  Stk. 

Sena]  notes  and  $ $ $ $ Common. 

claims 25,000,000  12,500,000  12,500,000  62,500  shs. 

Per  $1,000  thereof ($500)  ($500)  (2)4  shs.) 

First  Pref.  stock.  7,500,000  7,500,000  

Per  $100  share  ($100) 

2d  Pref.  stock...  1,500,000  - 9,000shs. 

Per  $100  share  (3-5ths  sh.) 

Common  stock.  .10,000,000  12,500  shs. 

Per  $100  share  04  share) 

Available  for  sale 

corp.  purp.,Ac.  116,000 shs. 

Provisions  Relating  to  New  Securities. 

Debentures. — The  new  debentures  shall  bear  int.  at  7%  p.  a.  beginning 
Sept.  1 1922,  payable  semi-ann.  Red.  (up  to  Sept.  1 1922  at  par  flat, 
thereafter  plus  int.)  at  any  time  on  30  days’  notice,  all  or  part.  If  in  part, 
redemption  shall  be  pro  rata  among  the  holders  of  trust  participation  cer- 
tificates for  debentures  then  outstanding. 

First  Pref.  Stock. — Shall  receive  no  dividends  until  after  Sept.  1 1923, 
after  which  date  div.  shall  become  cumulative  at  the  rate  of  7%  p.  a.  May 
be  redeemed  at  par  up  to  Sept.  1 1923,  and  thereafter  at  par  and  divs. 

May  Create  $3,000,000  Debt  Prior  to  Debentures. — So  long  as  $5,000,000 
or  more  of  debentures  are  outstanding  the  corporation  may  incur  indebted- 
ness, secured  or  unsecured,  in  the  regular  course  of  its  business  not  in  excess 
of  $3 , 000 , 000  at  any  one  time  outstanding , which  debt  may  be  given  priority 
of  payment  over  the  then  outstanding  debentures,  and  shall  mature  not 
more  than  6 months  from  the  dates  of  the  creation  of  such  debts,  but 
may  be  renewed. 

Retirement  Fund  to  Retire  Debentures  & Pref.  Stock. — The  directors  from 
earnings  or  from  the  sale,  Ac.,  of  the  property  and  assets,  shall  create  and 
maintain  a retirement  fund  to  redeem  and  retire  $5,000,000  1st  Pref.  stock 
at  par  and  dividends.  No  part  of  the  earnings  or  the  proceeds  of  the  sale 
shall  be  used  to  retire  the  debentures  until  after  such  $5,000,000  stock  has 
been  retired.  After  $5,000,000  1st  Pref.  stock  has  been  redeemed  the  direc- 
tors shall  set  aside  out  of  the  net  earnings  for  each  year  and-or  other  earnings 
and-or  from  other  funds  arising  from  the  sale,  Ac.,  of  the  property  not  less 
than  $500,000  in  each  year  as  a retirement  fund,  which  shall  be  used  one-half 
to  retire  debenture  bonds  at  par  and  int.  and  one-half  to  retire  the  1st  Pref. 
stock  at  par  and  divs.  After  the  retirement  of  all  the  outstanding  1st  Pref. 
stock,  the  retirement  fund  shall  be  used  to  retire  the  outstanding  debentures. 

All  payments  under  the  retirement  fund  shall  be  made  pro  rata  among 
the  holders  of  trust  or  participation  certificates  for  the  debenture  bonds 
or  1st  Pref.  stock,  as  the  case  may  be. 

To  Hold  All  New  Securities  in  20-year  Trust. — All  of  the  new  debentures 
and  all  classes  of  stock  shall  be  deposited  in  a trust  with  trustees  who  are 
to  hold  the  same  for  20  years,  issuing  transferable  partic.  certfe.  therefor. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  <£c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  anu 
Dividends  are  Payable 

Montana  Power  Co — Common  stock  $76,000,000 

Pref  (a  A d)  stock  7%  red  120  after  3 years  $25,000,000- 
Butte  Elec  A P 1st  M g s f due  part  y'ly  June  1 Usm.xc* 

Montana  Power  Transmission  S75U  000  g gu  call  105 x 

Madison  River  Power  1st  M $5,000,000  g gu  call  105 x 

Great  Falls  Pow  Co  1st  M $15,000,000  call  107 H -Ba.xc* 
First  A Ref  M *75.000.000  g red  106  beg  Julv  '18s  f_Q.vc*r» 
Montgomery  Ward  & Co — Com.  stk. ,1,. ’85,000  sh.  auth. 

Pref.  stock  7%  cum.  $10,000,000  auth.  red.  text 

Class  “A”  stock  7%  cum.  (see  text) 

i'ioi 

1903 

1905 

1911 

1913 

$100 
100 
1,000 
500  Ac 
1,000 
1.000 
ion  Ac 
None 
100 
None 
None 
1.000 
100 
1,000 
1,000 
$ A £ 
600  Ac 

d $6,782, 
canceled 

$49,633,300 
9,671.800 
y3. 800. 000 
y490.500 
yl.968.000 
x3, 907, 000 
W22277.600 
1.084  002  sh. 
8,000,000 
205,000  sh. 
19.0-3  sh. 

225.000 

18.778.266 

6.301.000 
2, 996. OUO 

1.144.000 
14,764.000 

000  ^pledge 

3 in  1 921 
7 in  1921 

5 g 
o g 

x * 

6 g 
6 g 

Q— J 
Q— J 

J A D 
F A A 
F A A 

MAN 
J A J 

Oct  1 1921 
Oct  1 21  1 % % 
To  June  1 lu61 
Aug  1 1933 
Feb  1 1935 
May  1 1940 
July  1 1943 

Checks  mailed 
do  do 

0 S Mtge  A Tr  Co.  N Y 

do  do 

do  do 

Bankers  Tr  Co,  N Y 
Guaranty  Trust  Co,  N Y 

7 

See  text 

Q— J 

Oct  1 1921, 

Oct  1 '20,  $1.75 

Class  “B"  stock  (see  text) 

M W Warehouse  Assn.  K O,  pr  stk  6%  cum  (aAd)  s f redllO 

Montreal  Light.  Heal  A Power — Stock  $22,000,000 . 

First  A coll  trust  mtge  $7,500,000  g red  105  since  1912  o* 
Laohlne  mtge  $4,000,000  gold  e f red  105  after  10  years  . e* 
Prov  L.  H A P 1st  M e gu  p A 1 s f red  105  (V.  105.  p.  394) 
Cedars  Rap  Mfg  A Pow  Co  1st  M $15,000,000  g s f call-.c* 

x Excluding  $1,062,000  uncanceled  in  sinking  fund!Dec31  1 
•Iso  be  so  pledged,  y Closed  mortgage,  w Excluding  $62. 

1902 

1903 
1906 
1913 

920  an 
400  un 

4 ^ g 

5 g 
5 c 
5 g 

d under 

J A J 

A A U 

MAS 
J A J 

First  A R 

Aug  15  21  1)4% 
Nov  15  21  2% 
Jan  I 1932 
Apr  l 1933 
Sept  1 1946 
Jan  1 1953 

ef  Mtge  of  1913, 

Checks  mailed, 
/Company's  on.  R.y.Bkl 
\of  Canaua  or  N \ Agcy 
N Y , Montreal  A London 
New  York 

all  further  bonds  must 

Trustees  to  Have  Full  Voting  Power. — During  the  life  of  the  trust  the  trus- 
tees are  to  have  full  voting  power  with  respect  to  both  the  new  1st  Pref., 
the  new  2d  Pref.  and  the  new  Common  stock,  including  the  stock  to  be 
issued  to  creditors,  old  serial  note  holders,  old  stockholders  and  any  stock 
which  may  be  hereafter  issued. 

No  Dividends  on  2 d Pref.  or  Common  Stocks. — No  dividends  shall  be  de- 
clared or  paid  on  the  2d  Pref.  or  Common  stock  until  all  1st  Pref.  stock, 
together  with  its  accumulated  divs.,  and  all  the  debentures,  together  with 
accrued  interest,  have  been  retired  and  paid  in  full.  After  such  retirement 
and  payment  divs.  on  the  2d  Pref.  stock  will  be  cumulative. 


Reorganization  Committee,  Managers,  Depositaries.  &c. 

The  plan  has  been  prepared,  approved  and  adopted  by  the  following: 

(1)  Committee — Frank  O.  Wetmore,  Chairman;  constituted  under  the 
agreement  dated  May  27  1921  between  the  creditors.  First  Trust  & 
Savings  Bank,  Chicago,  depositary. 

(2) ' Committee — Ronald  M.  Byrnes,  Chairman,  constituted  under  agree- 
ment dated  June  8 1921  between  the  7%  serial  noteholders.  National  City 
Bank,  New  York,  depositary. 

(3)  Committee — Alfred  Jaretzki , Chairman , constituted  under  the  agree- 
ment dated  June  17  1921  between  the  holders  of  the  First  Pref.  stock. 
Bankers  Trust  Co.,  N.  Y.,  and  National  City  Bank,  Chicago,  depositaries. 

(4)  Committee — John  E.  Adriance,  Chairman  for  2d  Pref.  stockholders. 

(5)  Reorganization  Committee. — Frank  O.  Wetmore,  Chairman;  Percy  H. 
Johnston,  Ronald  M.  Byrnes,  Robert  I.  Barr,  C.  P.  Coffin,  with  Lyman  A. 
Walton,  Secretary,  38  So.  Dearborn  St.,  Chicago,  and  Levinson,  Becker, 
Schwartz  & Frank,  76  W.  Monroe  St.,  Chicago,  Counsel.  See  V.  113, 
p.  1477,  1581,  2086. 

STOCK. — Common  stock  auth., 521.000.000;  outstanding,  $10,000,000 
The  first  pref.  stock  (Issued  In  Jan.  1913)  Is  subject  to  call  as  a whole  on  60 
days  notice  at  115  (on  dissolution  at  110)  and  accumulated  divs.  First 
pref.  stock  Is  entitled  to  a majority  of  board  in  case  of  6 mos.'  default  on 
any  quar.  dlv.  thereon,  or  of  failure  for  one  year  to  have  net  quick  assets 
1.4  times  the  amount  of  1st  pref.  No  mortgage  thereafter  without  consent 
of  75%  of  the  first  pref..  and  no  first  pref.  beyond  $7,500,000  without 
consent  of  60%  of  first  pref.  Otherwise  the  first  pref.  stock  has  no  voting 
power.  V.  96.  p.290.  Dlv.  on  lstpref..  1J4  % quar.,  June  1913  to  Dec.  1920. 
incl.  Mar.  1921  div.  deferred.  On  2d  pref.,  Wi%  quar.,  June  1913  to 
Sept.  1914,  then  none  till  Sept.  1916,  when  6%  was  declared;  Dec.  1916  to 
Dec.  1920,  1)4%  quar.  (6%  p.  a.).  Mar.  1921  div.  passed.  The  com. 
stock  divs.,  also  suspended  in  1914,  were  resumed  Oct.  15  1916,  when  2% 
was  paid.  Oct.  1916  to  Apr.  1921,  none  on  com.  V.  105,  p.  2003. 


NOTES. — The  $6,000,000  7%  Gold  notes  sold  In  Aug.  1918  on  account 
of  expanding  business  and  greatiy  enlarged  Inventory  consists  of  six  series 
A to  F,  of  $1,000,000  each,  due  one  series  each  year  on  Sept.  1 1919  to  1924. 
but  callable  the  last  maturities  first  at  103  for  notes  with  5 years  or  more 
to  run;  lp2)4  for  4 to  5 year  maturities;  102,  3 to  4 years;  101)4.  2 to  3 
years;  101,  1 to  2 years,  and  100)4  for  notes  with  less  than  1 year  to  run. 
No  mortgage  can  be  created  while  these  notes  are  outstanding  without 
providing  for  their  prior  payment.  See  further  restrictions.  &c..  V.  107 
p.  806.  The  int.  and  $1 ,000,000  principal  due  Sept.  1 1921  are  in  default. 


REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1974,  showed: 

12  Mos.  to  14  Mos.  to  15  Mos.  to  12  Mos.  to 
Dec.  31  '20.  Dec.  31  T9.  Oct.  31  Y8.  July  31  '17. 
Net,  aft.  maint.,  depr.,&c.  $676,587  $1,059,313  $2,038,779  $1,566,842 

1st  pref.  dividends (7%)525, 000(854)656, 250(8M)656, 250  (7)525,000 

2d  pref.  dividends (6%)90, 000(7)4)112, 500(7)4)112, 500  (6)  90,000 

Common  dividends (2%)200,000 


Balance,  surplus $61,587  $290,563  $1,270,029  $751,842 

OFFICERS. — Chairman,  John  N.  Willys,  Pres.  A Gen.  Mgr..  Geo.  N 
Peek:  V.-P.  & Treas.,  H.  S.  Lord;  Sec.,  L.  C.  Bianding. — (V.  112,  p. 
939,  1522,  1974,  2197,  2648,  2756;  V.  113,  V-  633,  856,  1059,  1477,  1581, 
1894,  2086.) 

MONTANA  POWER  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  Dec.  12  1912  as  a consolidation,  per  plan  Y.  95,  p.  1334.  Supplies 
to  large  mines,  various  cities,  Ac.,  and  has  contracts  to  furnish  electric  power 
for  operation  of  438  miles  of  main  line  of  Chic.  Mil.  A St.  Paul  By.  between 
Harlowton.  Mont.,  and  Avery.  Ida.,  now  In  operation.  V.  104.  p.  1040 
Total  completed  capacity  of  plants  Dec.  1920  was  212,340  k.  w.,  viz.: 
Hydro-electric  lontann.  Grt.  Falls.  Thompson.  Steam.  Total 

Completed 83.530  98,000  30,000  810  212,340 

Undeveloped 121.500  121,500 

See  official  statement.  V.  96,  p.  1017;  V.  98.  p.  455,  159:  V.  100,  p.  970 


STOCK. — The  final  $3,000,000  of  common  stock,  on  which  divs.  were 
deferred,  became  dividend-bearing  on  June  2 1921.  See  V.  96,  p.  1017:  V. 
98,  p.  456;  V.  95,  p.  1611,  1687. 

Dividends  paid  on  pref.  In  full  to  Oct.  1921.  On  common,  April  191:- 
to  Oct.  1915,  )4%  quar.;  Jan.  and  April  1916,  ii  %;  July  div.  was  Increased 
to  1%:  Oct.  1916.  1%;  1917.  Jan.  and  April,  1%;  July.  1 M %,  and  25  centr 
extra  to  aid  Red  Cross  contributions.  Oct.  1917  to  July  1919.  1)4%  quar 
Oct.  1919  to  Oct.  1921  paid  54  of  1%  quar. 

BONDS. — The  First  and  Ref.  6s  ($76,000,000  auth.  Issue)  are  now 
a first  lien  on  about  71%  In  capacity  of  the  present  developed  power 
plants,  56%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a first  lien  on  a much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $10,165,500 
reserved  to  retire,  par  for  par,  all  outstanding  underlying  bonds;  (6)  remain- 
der Issuable  only  when  net  earnings  are  1 54  times  the  entire  bond  lnt.  chges.. 
Including  Int.  on  the  bonds  sought  to  be  Issued,  and  then  only  for  80%  of 
the  cash  cost  and  fair  value  of  additions,  extensions  or  impts.  Cum.  sink- 
ing funds  begin  In  1918.  V.  98.  p.  455,  240.  159:  V.  100,  p.  646,  816.  984. 
1514;  V.  103,  p.  1985.  In  1918  sold  a further  $5,300,000  of  these  bonds, 
making  $22,328,700  of  this  issue  outstanding  and  leaving  $4,168,000  of 
same  in  treasury  and  $62,400  in  sink.  fund.  V.  106,  p.  1039,  1342,  2014; 
V.  107.  p.  2293,  2372. 

Butte  Elec.  & Power  Co.  1st  5s  mature  $25,000  yearly  to  1930.  Incl.. 
$320,000  In  1931,  less  bonds  acquired  in  1916  and  after  through  sinking 
fund;  balance  In  1951.  V.  80.  p.  713;  V.  73.  p.  139:  V.  82.  pi  1441;  V. 
88,  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81,  p.  015,  1045; 
V.  84.  p.511:  V.  87.  p.  1482;  V.  90.  p.113.  Transmission  5s,  V.  81 . p.  015- 
V.  69,  p.  1251.  Of  the  Great  Falls  5s  of  191 1 . $3  907,000  are  In  hands  of 
public,  $1  093,000  alive  In  sink,  fund  and  $6.782 .000  are  pledged  under  1st 
A Ref.  Mtge.  of  1913,  as  will  be  any  further  issues  of  the  $15,000,000 
anthortzed.  See  V.  101,  p.  1631;  V.  94,  p.  985,  914. 
v LATEST  EARNINGS. — Nine  months  ending  Sept.  30: 
wrBB>  1921.  1920. 

Earnings $4,481,148  $5,982,424 

Balance,  surplus  (after  int..  Federal  taxes,  Ac.)-.  1,284,237  2,636,541 


REPORT.— For  year  1920,  V.  112,  p.  1515,  showed: 

Cat  cross  Net,  after  Interest,  Pref.  Dies  Common  Balanct , 
Year  Earnings  Taxes  Depr..  &c.  (7%p.a.)  Dividends  Surplus 

1920 7,928,087  5,116,349  2,058,625  677,026  (3)4)1,354,724  1,025,972 

1919--.  6,851,983  4,401,309  2,105,677  677,026  (4%)  1 ,673,801  def.55,196 
1918---  7,609.868  5.136,305  2,036,110  677,026  (5%)  1 .916.208  456.961 

1917—  6.912.364  4.889,032  1.745,604  677.026  (5%)1  654.958  811.443 

OFFICERS. — Pres.,  John  D.  Ryan:  Vice-Pres..  Frank  M.  Kerr,  Alfred 
Jaretzki,  Frederick  Strauss  and  D.  B.  Hennessey;  Sec.  & Treas.,  Walter 
Dutton.  Office,  25  Broadway,  New  York.  V.  112,  f>.  1150,  1515,  1873, 
2089.  2543;  V.  113,  p.  542,  1894. 

MONTGOMERY  WARD  & CO.,  INC— ORGANIZATION.— Incon... 
rated  In  Illinois  in  Dec.  1919  as  successor  to  a company  of  the  same  name 
Incorporated  under  laws  of  New  York  in  Jan.  1913.  Mail  order  business 
established  in  1872.  Owns  plants  at  Chicago.  Kansas  City,  Mo.,  St.  Paul, 
Minn.,  Fort  Worth  and  Portland,  Ore.  V.  96,  p.  557;  V.  98,  p.  240;  V.  103, 
p.  1985;  V.  107,  p.  2293;  V.  109,  p.  1992. 

Merchandise  is  bought  directly  from  manufacturers  and  sold  by  mail, 
directly  to  consumers,  largely  eliminating  intermediate  profits.  The 
company  is  engaged  in  the  manufacture  of  many  of  its  merchandise  items, 
such  as  food  products,  harness  and  saddles,  lubricating  oil,  paints,  gas 
engines,  agricultural  implements  and  many  other  items. 

Leases  until  Mar.  31  1932  building  at  Portland,  Ore.,  from  Montgomery 
Ward  Warehouse  Corp.  The  latter  company  issued  $900,000  bonds  (6% 
serial  1st  mtge.)  which  are  guaranteed  principal  and  int.  by  Montgomery 
Ward  A Co.,  who  will  pay  in  rental  a sum  sufficient  to  redeem  $90,000 
annually  beginning  1922. 

Leases  until  Oct.  31  1926  building  at  Kansas  City.  Mo.,  from  Montgom- 
ery Ward  Warehouse  Associates  (of  which  entire  common  stock  is  owned  , 
the  rental  being  $48,000  yearly  plus  $75,000  to  retire  the  $750,000  6%  cum. 
pref.  stock,  redeemable  at  110  and  dividend.  V.  98,  p.  240. 

Plan  for  Nero  Illinois  Corporation  Incorp.  Dec.  1919  (F.  109.  p.  1798,  1992) . 

The  stockholders  voted  Dec.  2 1919  to  reincorporate  under  laws  of  Illin- 
ois and  to  dissolve  the  New  York  corporation.  The  new  company  has 
the  following  capitalization: 

Preferred  Stock. — Auth.  $10,000,000;  issued  $8,000,000  par  value  $100  • 
7%  cumulative.  Sinking  fund  2)4%  of  amount  outstanding  to  redeem 
preferred  stock  at  not  over  $112  50.  The  entire  issue  can  oe  called  at  $115 
per  share.  No  mortgage  may  be  placed  on  the  company's  property  without 
the  consent  of  three-quarters  of  all  preferred  stock  outstanding. 

Class  “ A ” Stock. — 205,000  shares  having  no  par  value.  Preferred  as  to 
cumulative  dividends  of  $7  per  share  and  preferred  up  to  $100  per  share  of 
assets  in  event  of  liquidation. 


Class  “B”  Stock. — 95,000  shares  having  no  par  value.  Entitled  to  divi- 
dends of  $3 .00  for  each  $1.00  declared  on  the  common  stock  mentioned  below 
and  entitled  in  event  of  liquidation  to  $3.00  to  each  $1.00  of  assets  dis- 
tributed to  the  common  stock  mentioned  below.  Exchangeable  for  common 
stock  on  the  basis  of  three  shares  of  common  for  one  of  Class  B stock. 

Common  Stock. — Authorized  1.285,000  shares  no  par  value,  of  which  150,- 
000  shares  are  reserved  for  sale  to  employees  of  the  company,  510,000  shares 
are  outstanding  in  the  hands  of  the  public,  285,000  shares  are  reserved  for 
exchange  for  95,000  shares  of  Class  B stock  on  the  basis  of  3 shares  for  one. 
and  340,000  shares  are  held  by  new  interests  in  the  company. 

All  shares  of  stock  have  the  same  voting  rights . 

Distribution  of  These  Securities. — (a)  The  holders  of  the  pref.  stock  of  the 
New  York  corporation  were  offered  a like  amount  of  pref.  stock  of  the 
Illinois  corporation.  (6)  The  holders  of  the  existing  non-par  value  stock 
were  given  the  option  to  receive  in  exchange  therefor  share  for  share,  either 
Class  A or  Class  B shares  or  both,  in  such  respective  proportions  as  they 
might  elect.JHi.(c)  The  common  stock  was  disposed  of  as  stated  in  preceding 
paragraph. 

DIVIDENDS  (on  stock  of  old  company). — On  pref.,  1.18%  Apr.  1 1913  . 
covering  2 mos.  and  1 day,  July  1913  to  Dec.  1919, 1 % % quar.  Dividend 
No.  1,  $3  per  share,  was  paid  on  common  stock  out  of  earnings  of  year 
1914  and  dividend  No.  2 $3.50  in  Feb.  1916  out  of  earnings  of  1915.  No. 
3.  $5  in  Feb.  1917;  No.  4,  $5  in  1918;  No.  5.  $5  in  Feb.  1919;  No.  6,  $5  in 
Jan.  1920.  .(On  stock  of  new  company) , pref.  1 54  % quar.  paid  April  1920 
to  Oct.  1921;  on  Class  A stock  paid  $1.75  quar.  from  April  1920  to  Oct. 
1920;  none  smce.  V,.  112,  p.  167. 


SALES.— 

1921 — October — IS 
$7,607,031 

REPORT. — Report  for  year  ending  Dec  31  1920  in  V.  112,  p. 


Calendar  Years — 1920. 

Sales $101,745,271 

Net,  after  depreciation-def7,855,278 

Reserve  for  war  taxes 

Preferred  dividends  7 % 546,345 

Common  dividends  ($5)  

Class  A divs  1 ,066 .035 


1919.  1918. 

.336.053  $76,166,848  $73 
5,094,170  6,390.181  5 

2,000,000  - 

527,615 
1,500  000 


900,000 

541,794 

1.500.000 


.386,43  5 
49: 

1917. 

512,645 

.419.688 

,289,594 

350.000 

575.000 


Surplus  for  year def$9,467,658  $2,152,376  $2,362,566  $2,205,094 

OFFICERS. — Chairman.  Silas  H.  Strawn;  Pres.,  Theodore  F.  Merseles '• 
Vice-Pres.,  Sec.  A Treas.,  J.  C.  Maddison.  Directors. — J.  O.  Maddison, 
D.  R.  McLennan,  Chas.  D.  Norton,  S.  H.  Strawn,  John  A.  Spoor,  B.  A. 
Eckhart,  Elliott  Averett,  Theodore  F.  Merseles,  Robt.  P.  Lamont,  Chas. 
H.  Thorne  and  R.  J.  Thorne.  Office.  618  W.  Chicago  Ave.,  Chicago. — 
(V.  113,  p.  189,  633.  1060,  1582,  1989.) 

MONTREAL  LldHT,  HEAT  A POWER  CO.— ORGAN.— Controls  the 
gas,  electrlo  light  and  power  business  of  Montreal  and  suburbs:  also  two 
hydraulic  stations  for  generation  of  eleotrlolty  In  operation  In  the  fall  e? 
1903.  to  have  a capaolty  of  28.000  h.  p..  viz.,  one  hydraulic  plant.  Laohlne, 
Oue.,  and  one  at  Chambly,  Que.  Controls  output  for  Island  of  Montreal 
of  Shawlnlgan  Water  Power  Co.,  also  the  output  of  the  Provincial  Light, 
Heat  A Power  Co.,  which  has  built  a 15.000  h.p.  (hydro-electric)  plant  on 
the  Soulange  Canal.  V.  83,  p.  216:  V.  88,  p.  380;  V.  103.  p.  238. 

In  1916  Civic  Investment  A Industrial  Co.  (see  Montreal  Light,  Heat  A 
Power  Consolidated  below),  formed  for  the  purpose  with  $75,000,000 
of  authorized  capital  stock  in  $100  shares,  offered  3 of  these  share*  for 
each  $100  of  the  $18,709,400  cap.  stock  of  Montreal  Lt.,  Ht.  A Pow.  Co. 
shares,  and  par  for  par  for  the  $8,900,000  stock  of  the  Cedars  Rapids  Co. 


The  new  co.  has  Issued  $64,475,500  of  its  stock  and  leases  the  two  proper- 
ties for  98  years,  guaranteeing  all  fixed  charges.  Ac.,  and  8%  p.a.  on  all  stock 
of  Montreal  Co.  and  3%  on  all  Cedars  Rapids  stk.  not  exchanged  on  Aug.  " 
1916.  See  V.  102,  p 2169.  Rate  Increase.  Ac.,  In  April  1918.  V. 

1799.  Cedars  Rapids  Transmission  Co.  V.  107,  p.  1104 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 


195 


Montreal  Light.  Heat  & Power  Consolidated — Stork 

Morgan  & Wright— See  U S Rubber  Oo 
Morris  & Co — First  mtge  auth  S'lli  000.000  g red  10M.PC.*e*,r 
Ten-year  s.  f.  gold  notes  $15,000,000  auth.  red.  text-.xxxc* 

Wm.  F.  Mosser  Co.  10-yr.  s.  f.  notes  guar.  p.  & 1 xxxc* 

Mountain  States  Telep  A feleB  Co  Sioen  x5O.000.U0U  autti . 

Mullins  Body  Corp — Com  auth  100.000  shares 

Pref  (a  & d)  stock  8%  cum  call  for  s f auth  $1.000,000 

Nash  Motors  Co — Com  stock  auth  55.000  shares  no  par  vai 
Pref  (a  & d)  stock  7%  non-cum  auth  $19,500,000  8 f callable 

National  Acme  Co— Stock  $25.000.000 

National  Biscuit — Common  stock  *30,000,000 

Preferred  (as  to  dividends)  7%  oum  $25.000.000.. 

National  Carbon  Co,  Inc — 

Pref  (a  & d)  stock  8%  cum  $5,600,000  call  140 


$100  $64,475,500 


1QOO 

1920 

1920 


See  text  Q— F Nov  15  ’21,  1J4 


1 .000  17.950,000 
100  &c!  15,000,000 
100  &c  3.000,000 
38,439.700  7 
100,000  sh. 
1,000,000 

54.000  shs. 
3,399.200 

25.000.000 

29.236.000 
24,804,500 


None 

100 

None 

100 

50 

100 

100 


100 


4 H g 1 * 

7^gM  & 
8 g ‘ * 


5,600,000 


16  In  ’21 
7 

See  text 
7 in  1921 
7 In  1921 


Q— F 
Q-F 


..July  1 1939 
Sept  1 1930 
Oct  1 1930 
.Oct  15  ’21 
iFeb  12  1921 
[Nov  1 1921 
Aug  1 1021 
Nov  1 1921 
Oec  1 1920 
Jan  14  1922 
Nov  30  21 


Nov  1 1922  2% 


Montreal 

New  York  & Chicago 
New  York  or  Chicago 
New  York  or  Chicago 
New  York  and  Denver 
Central  Onion  Tr  Co  N V 
do  do 

Oommonw  Tr  Oo,  Boston 
do  do 

Checks  mailed 
First  National  Bank.  N Y 
do  do 

Checks  from  N Y Tr  Co 


I 


DIVS— 1 ’07.  ’08.  ’09.  ’10.  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16  1917  to  Nov  ’21. 
Per  cent.  16  6 6 7 8 9 10  10  10  10  2%  quar.  (Q-F) 

SECURITIES. — Royal  Trust  Co.,  Montreal,  Is  trustee  of  both  mtges 
Of  the  4Hs  of  1902.  $487,000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  and  $712,000  In  the  treasury.  Of  the  Lachine  division 
bonds  $416,000  are  reserved  to  retire  an  equal  amount  of  underlying  bonds 
and  $125,000  are  In  the  treasury.  List  of  underlying  bonds  and  descrip- 
tion of  mortgages,  V.  74.  p.  580;  V.  75.  p.  238;  V.  76.  p.  923.  The  $1,358.- 
000  Provincial  L.,  H.  & P.  6s  are  guaranteed,  p.  & 1.  V.  88,  p.  380. 

Cedars  Rapids  Mfg.  & Power  Oo.  1st  5s  ($15,000,000  auth.)  are  redeem- 
able on  or  before  Jan.  1 1922  at  105,  thereafter  at  110  and  int.  V.  103,  p 
323;  V.  102,  p.  1813. 

OFFICERS. — Pres..  Sir  Herbert,  S.  Holt;  V.-P..  J.  S.  Norris:  Sec. -Tress 
C.  S.  Bagg;  Asst.  Sec.  & Treas.,  G.  R.  Whatley,  Montreal. — V.  Ill,  p.  698. 
MONTREAL  LIGHT,  HEAT  & POWER  CONSOLIDATED.— Incor- 

& orated  in  Canada  in  1916  as  Civic  Investment  & Industrial  Co.,  name 
eing  changed  as  above  in  1918.  Stock  listed  in  Montreal.  $64,475,500. 
Owns  98%  of  the  stock  of  both  the  Montreal  Light  Heat  & Power  Co. 
(which  see  above)  and  Cedars  Rapids  Mfg.  Co.  (V.  106,  p.  823);  operates 
their  properties  under  leases  running  for  98  years  from  Aug.  1 1916,  assum- 
ing all  their  fixed  charges  and  paying  dividends  at  fixed  rates  on  their 
capital  stock.  Dividends  Nov.  15  1916  to  Nov.  15  1919,  4%  per  annum 
(Q.-F.  1%);  Aug.  1919  to  Nov.  1921  1 K % quar.  Income  account  for  1920 
In  V.  112.  p.  476. 

Pres.,  Sir  Herbert  S.  Holt;  Vice- Pres.,  J.  S.  Norris;  Sec.  & Treas.,  C.  S. 
C.  S.  Bagg:  Asst.  Sec.  & Treas.,  G.  R.  Whatley,  Montreal. — (V.  112,  p. 
476;  V-  113.  p.  77.)  .-41  -M  4 * 4 I H ■>  j H ">  ■*  ■« 

MORRIS  & CO.  (PACKERS). — ORGANIZATION.— Incorp.  in  Maine 
Oct.  16  1903.  Owns  packing  houses,  refineries,  &c.,  at  Chicago,  at  Union 
Stocks  Yards;  East  St.  Louis,  at  Nat.  Stock  Yards;  Kansas  City,  Kan.,  St. 
Joseph,  Mo..  Oklahoma  City,  Okla.,  and  South  Omaha,  Neb.,  embracing 
144  acres  of  land.  Daily  killing  capacity,  cattle,  8,000;  sheep,  9,000;  hogs, 
25.000.  V.  95,  p.  547;  V.  91,  p.  1510.  Reply  to  report  of  Federal  Com- 
mission, &c.,  V.  106,  p.  185;  V.  109.  p.  376,  583.  Stock  yards  holdings, 
V.  111. p.  2234. 

Sale  of  Crescent  City  yards,  V.  112,  p.  1873. 

STOCK. — -Auth.  and  issued,  $10,000,000  preferred  and  $40,000,000 
common;  par  $100.  Divs.  paid  for  12  mos.  ending  Oct.  1 1910,  14K%; 
fiscal  years  ending  Nov.  1 1911  and  1912.  6%;  1913,  12%;  1914,  15%; 
1915,25%;  1916,33  1-3%;  1917,  5%;  1918,  10%;  1919,  10%.  In  1920  paid 
a 900%  div.  in  common  stock  and  a 333  1-3%  div.  in  pref.  stock,  increasing 
the  capital  stock  from  $3,000,000,  all  of  one  class,  to  the  amounts  mentioned 
above.  V.  112.  p.  567. 

BONDS. — Auth.  issue.  $25,000,000:  First  Trust  & Sav.  Bank  and  Eml) 
K.  Boisot  of  Chicago  and  the  Mercantile  Trust  Co.  of  St.  Louis,  trustee! 
outstanding,  $17,626,000,  $2,624,000  canceled  by  sinking  fund;  remainder 
$4,750,000,  can  be  certified  only  for  additional  fixed  assets,  such  as  real 
estate,  buildings,  machinery,  fixtures  and  apparatus,  at  75%  of  actual 
cost.  Annual  sinking  fund,  beginning  July  1 1920,  $300,000  (sinking 
fund  was  $200,000  per  annum  from  July  1 1910  to  July  1 1920). — V.  91. 
p.  1510;  V.  89,  p.  48,  107;  V.  108,  p.  2334. 

The  10-year  sinking  fund  gold  notes  of  1920  are  redeemable  at  107  during 
first  three  years,  106  during  next  three  years,  105  during  next  two  year*, 
and  104  during  last  two  years.  A sinking  fund  beginning  Sept.  1 1922  will 
retire  in  s.  a.  instalments  $5,000,000  before  maturity  as  follows:  On  Sept.  1 
and  March  1 of  each  year  from  Sept.  1 1922  to  and  including  March  1 1928. 
$250,000  and  on  the  four  following  semi-annual  dates  $500,000  each. — V. 
Ill,  p.  901. 

WilUam  F.  Mosser  Co.  $3,000,000  8%  notes  are  guaranteed  prin.  and 
int.  by  Morris  & Co. — V.  Ill,  p.  1284. 


REPORT. — For  year  ending  Oct.  31  1920  in  V.  112,  p.  559,  showed: 
1919-20.  1918-19.  1919-20.  1918-19 

$ 


Total  income--4, 270,598 
Tnt.  on  bonds..  762,250 
Admin,  exp 2,783,392 


$ 

6,845,472 

575,750 

2,047,626 


$ $ 
3,680,665  &c3 ,518,453 
(10)300.000 


Bal..surp.df2,955,709  403,642 

OFFICERS  AND  DIRECTORS. — Nelson  Morris,  Chairman:  Edward 
Morris,  Pres.;  C.  M.  Macfarlane,  V.-P.  & Treas.;  L.  H.  Heymann,  V.-P.; 
H.  A.  Timmins,  V.-P.;  Thomas  R.  Buckham,  Sec.;  Chas.  E.  Davis,  and 
M.  W.  Borders.— (V.  112,  p.  167.  559,  567,  658,  751,  854,  939,  1289, 
1623.  1873.) 

MOUNT  VERNON  WOODBERRY  COTTON  MILLS.— (V.  112,  p. 
2543.) 

MOUNTAIN  STATES  TELEPHONE  & TELEORAPH  CO.— OR- 
GANIZATION.— Operates  over  approximately  780,000  square  miles,  incl. 
Colorado,  Utah.  Idaho,  Montana,  Wyoming,  New  Mexico,  Arizona  and  a 
part  of  Texas.  Total  stations  Dec.  31  1920.  360,362.  V.  98,  p.  1997. 
Amer.  Telep.  & Teleg.  Co.,  owning  70%  of  the  stock  offered  In  July  1919 
to  buy  the  minority  shares  on  or  before  Sept.  30.  giving  $100  of  ts  own  stock 
for  each  $114  28.  V.  93,  p.  1195;  V.  96.  p 793;  V.  98,  p.  916,  1997.  Div. 
Oct.  15  1911  to  Apr.  15  1921, 7%  yrly.  (Q.-J.).  Telephone  rates  in  1918-19, 
V.  106.  p.  186;  V 107.  p.  507;  V.  108,  p.  385.  Court  decision  affecting 
rates,  V.  109,  p.  178,  1897;  V.  110,  p.  566.  Rates  ordered  reduced:  suit 
filed,  V.  109,  p.  2269,  1093.  Colorado  Supreme  Court  reverses  decision  in 
which  it  was  held  that  the  company  was  a trespasser  on  the  streets  of 
Denver.  V.  110,  p.  1093.  Rebate  ordered,  V.  110,  p.  1855. 


REPORT  for  cal.  year  1920  showed:  Gross  oper.  revenue,  $14,940,708; 
oper.  income,  $3,050,030;  gross  income,  $3,169,602;  net  income,  $2,764,856; 
dividends.  $2,690,779;  surplus,  $74,077. 

Pres.,  B.  S.  Read;  Sec.,  J.  E.  Macdonald.  Office.  Denver,  Colo. — 
(V.  109.  p.  177,  482;  V.  110,  p.  566,  1093.) 


MULLINS  BODY  CORP.— ORGANIZATION.— Incorp.  In  New  York 
July  19  1919.  Successor  to  W.  H.  Mullins  Co.  of  Ohio,  incorp.  in  1906. 
Business  originally  established  in  1871.  Plant  at  Salem,  O.  Business 
consists  in  stamping  and  welding  of  steel  automobile  bodies,  manufacture  of 
fenders,  engine  parts  and  radiator  shells,  also  motor-boats,  launches,  &c. 
To  move  to  Detroit,  V.  112,  p.  1873. 

STOCK. — Stockholders  of  record  Nov.  28  1919  were  given  the  right  to 
subscribe  until  Dec.  9 at  $44  a share  for  30,000  shares  of  new  stock  In  pro- 
Dortion  to  3 to  7 increasing  the  total  outstanding  to  100,000  shares  of  no 
par  value.  V.  109,  p.  1897. 

Annual  sinking  fund  for  pref.  stock,  5%  of  net  earnings  after  pref.  divs. 
No  mortgage  without  the  consent  of  75%  of  the  outstanding  pref.  stock. 
Both  classes  of  stock  listed  on  N.  Y.  Stock  Exchange  in  Oct.  1919.  Initial 
dividends  of  75  cents  per  share  on  the  com.  and  $2  per  share  on  the  pref. 
stock  was  paid  Nov.  1 1919.  Com.  div.  increased  to  $1  in  Feb.  1920;  same 
amount  paid  quar.  to  Feb.  1921.  May  1921  div.  was  omitted. 


Cal.  Years—  1916.  1917.-  1918.  1919(7.Wos.)  1920. 

Sales $1,450,481  $1,916,898  $2,493,194  $1,667,837  $3,711,420 

Net $400,947  $313,945  $245,384  $282,879  $701,290 

OFFICERS. — W.  H.  Mullins,  Pres.;  C.  C.  Gibson.  V.-P.  & Sec.; 
H.  C.  Nelson,  V.-P.  & Gen.  Mgr.;  W.  P.  Carpenter,  V.-P.  & Treas.  Main 
office,  120  Broadway,  N.  Y.— (V.  112,  p.  658,  1522,  1873;  V.  113,  p.  77.) 


NASH  MOTORS  CO. — ORGANIZATION. — Incorporated  in  Maryland 
July  28  1916  at  direction  of  Lee,  Higginson  & Co.  Took  over  the  prop- 
erty and  business  of  the  Thomas  B.  Jeffery  Co.  of  Kenosha,  W Is.,  manu- 
facturers of  motor  cars  and  trucks.  See  full  statement  In  V.  103.  p.  497. 
In  1919  purchased  a half-interest  in  the  Seaman  Body  Corp.  of  Milwaukee. 

New  Plant. — Purchased  41  acres  of  land  in  Milwaukee  in  1919  for  the  pur- 
pose of  erecting  a new  plant  for  the  production  of  4-cylinder  cars.  The  first 
units  of  this  new  plant  had  been  placed  in  operation  in  Jan.  1921.  Also 
made  additions  to  its  main  factory  at  Kenosha,  Wis.,  during  1920.  V.  112, 
p.  367.  Capital  stock,  see  table  above;  no  bonds.  The  (non-voting  except 
in  case  of  non-payment  of  five  quar.  divs.)  pref.  stock  is  callable  up  to  Nov.  1 
1920  at  105  and  divs.  and  thereafter  at  110  and  divs.;  2%  sinking  fund 
began  in  1920. 

Div.  on  pref.,  Nov.  1 1916  to  Nov  1 1921, 7%  p.a.  (1M%  quar.).  Initial 
div.  of  $6  on  com.  stock  paid  Feb.  1918;  May  31  1918  $15;  Feb.  1 1919.  $10 
Aug.  1 1919,  $6;  Feb.  1 1920,  $10;  Aug.  2 1920,  $6;  Feb.  1 1921,  $10;  Aug. 
1 1921,  $6. 


REPORT. — For  fiscal  year  ended  Nov.  30  1920,  in  V.  112,  p.  367,  showed: 
Nov.  30  Years—  1919-20.  1918-19 

Sales (over)  $57 ,000 .000  $41 ,754 ,093 

Net  income  after  mfg. , selling  and  administration 

expenses  and  State  & Federal  taxes $7,007,471  $5,089,036 

Preferred  dividends 315,000  336,000 

Common  dividends  ($16  per  share) 872.000  832,000 


Balance,  surplus $5,820,471  $3,921,360 

Pres.,  Charles  W.  Nash.  Kenosha:  Chairman,  James  J.  Storrow,  Boston. 
— (V.  112,  p.  264.  367;  V.  113,  p.  425,  966.) 

NATIONAL  ACME  CO.— ORGANIZATION.— Incorp.  Id  Ohio  (about 
Oec.  1 1916)  to  take  over  the  assets,  &c.,  of  the  National  Acme  Mfg.  Co., 
of  Cleveland  (incorp.  In  Ohio  Sept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3 plants: 
(1)  Cleveland  (floor  space  over  10  acres) , new  7-acre  plant  put  In  operation 
In  1919;  (2)  Windsor,  Vt..  4 acres  of  floor  space;  (3)  Montreal,  making 
standard  and  special  milled  parts.  V.  103,  p.  2347;  V.  105.  p.  1903. 

STOCK. — Caoltal  stock,  auth..  $25,000,000.  all  our, standing:  par,  *50 
No  pref.  stock,  mortgage  or  funded  debt.  V.  103,  p.  2347;  V.  104,  p.  1903 
DIVIDENDS. — Mar.  1917  to  Dec  1 1919.  1H%  quar  ; Mar.  1920  to 
Dec.  1920.  l%%  quar.;  Mar.  1921  div.  omitted.  V.  112,  p.  854. 

Notes  payable  Dec.  31  1920,  $3,744,013. 

EARNINGS.— Year  1920,  in  V.  112,  p.  1150.  showed: 

1920.  1919.  1918.  1917. 

Net  sales $15,758,921  $12,240,990  $14,193,754  6,630.563 

Net  earnings 3,000,337  2,917,167  4,545,451  5,164.301 

Federal  taxes,  &c 545,000  500.000  2,200,000  1.500,000 

Dividends 1,744,697  1,497,997  1,500,000  1,500.000 


Surplus  for  year $710,640  $919,170  $845,451  $2,164,301 

For  6 mos.  ended  June  30  1921,  net  sales,  $2,477,562;  deficit  for  period, 
$1,188,436.  V.  113,  p.  736. 

OFFICERS. — A.  W.  Henn,  Pres.  & Treas.;  E.  O.  Henn,  V.-Pres.  & Gen. 
Supt.;  N.  S.  Rathburn,  Sec.  & Asst.  Treas.;  Neal  W.  Foster,  Asst.  Treas.. 
Windsor.  Main  office,  Cleveland,  O. — V.  113,  p.  736. 


NATIONAL  ANILINE  & CHEMICAL  CORP.,  N.  Y.— See  Allied 
Chemical  & Dye  Corp. 


NATIONAL  BISCUIT  CO.— Incorp.  in  N.  J.  in  1898.  Operates  plants 
In  various  cities  throughout  the  country.  V.  66,  p.  288,  901;  V.  71,  p.  545! 
V.  77.  p.  92;  V.  93.  p.  669;  V.  97,  p.  599;  V.  106,  p.  292;  V.  112,  p.  253. 
i 'In  May  1919  purchased  the  real  estate  covering  the  entire  block  on  West 
15th  St..  N.  Y.  City,  occupied  by  its  New  York  plants. 

DIVIDENDS—  (1900-05. ’06.  ’07.  ’08.  ’09.  TO.  ’ll.  1912  to  Jan.  14  '22. 

Common,  reg 14  yearly  5 554  6 5M  6 6 54  7%(154%Q-J ) 

REPORT.— For  year  ending  Dec.  31  1920  (V.  112,  p.  253): 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $5,543,120  $5,349,863  $5,135,840  $4,622,348 

Common  dividends  (7%)  2,046,520  2,046,520  2,046,520  2.046,520 

Preferred  dividends  (7%)  1,736.315  1,736,315  1,736,315  1,736,315 


Balance,  surplus $1,760,285  $1,567,028  $1,353,005  $839,513 

Total  profit  and  loss  surplus  Dec.  31  1920,  $21,089,097;  reserve  for 
taxes,  $1,400,000. 

OFFICERS. — W H.  Moore,  unairman  of  Board:  R.  E.  Tomlinson. 
Pres.;  H.  J.  Evans,  R.  A.  Fairbairn,  J.  G.  Zeller  and  O.  F.  Bliss,  Vice-Pres- 
idents; G.  P.  Wells,  Sec.  & Treas.  Office,  409  West  15th  St.,  N.  Y. — 
(V.  112,  p.  253,  1747,  2648;  V.  113,  p.  1161,  1258,  6182.) 


NATIONAL  CARBON  CO.,  INC.— ORGANIZATION.— Incorp.  Jan. 
15  1917  under  laws  of  N.  Y.  State  for  the  purpose  of  manufacturing,  buy- 
ing and  selling  carbOD  In  all  Its  various  forms,  as  well  as  dry  batteries, 
storage  batteries,  starters,  lamps,  machinery,  devices  and  appliances  of 
every  nature.  &c.  Succeeded  through  exchange  of  stock  to  the  property 
and  business  of  the  National  Carbon  Co.,  a New  Jersey  corporation,  which 
latter  company  has  been  dissolved.  (V.  104,  p.  261,  858  ) 

Plants  at  Cleveland,  Fremont,  Fostoria,  Ohio;  East  St.  Louis,  111.;  San 
Francisco.  Cal.;  Clarksburg.  W.  Va.;  Jersey  City.  N-  J.:  Niagara  Falls, 
Long  Island  City  and  New  York,  N.  Y.  The  company  owns  the  entire 
capital  stock  of  the  Canadian  National  Carbon  Co.,  Ltd.,  Toronto;  auth. 
Issue  30.000  shares  of  no  par  value;  issued,  6.000  shares.  V.  106,  p.  1581. 

CAPITAL  STOCK. — Pref.,  see  table  above.  All  of  the  common  stock 
(419,250  shares)  is  owned  by  the  Union  Carbide  & Carbon  Corp.,  which  see 
below,  and  V.  105,  p.  1425. 

DIVIDENDS. — These  have  been  paid  quarterly  from  May  1 1917  to 
Nov.  1 1921  incl.  at  the  rate  of  2%  per  quarter  on  the  preferred.  Dividends 
on  common  no  longer  made  public. 

OFFICERS. — Chairman.  James  Parmelee:  Pres.,  E.  F.  Price;  Treas., 
C.  T.  Ayres;  Sec.,  H.  E.  Hackenberg.— (V.  106,  p.  713,  431,  1581.) 

NATIONAL  CASH  REGISTER  CO— (V.  113,  p.  425,  1161,  1582.) 

NATIONAL  CLOAK  & SUIT  CO— (V.  113.  p.  412.) 


196 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


Nov.,  1921.] 


LNl)USTfiIAL  STOCKS  AND  BONDS 


197 


National  Conduit  & Cable  — Stock  250.000  abates 

First  M 10- yr  a f g bonds  red  J6.000.000 Ba 

National  Enameling*  Stamping — Common  stock  J20.000.00U 

Preterrcd  stook  (a  & d)  7%  cumulative,  $10,000,000 

Refund  1st  M real  estate  sink  fund  g red  text Ce.xo&r* 

National  Fireproofing — Common  stook  $4.500.000 

Preferred  stook  7%  non-cumulatlve  $8,000.000 

1st  M and  OollTrg  due  $125,000  yrly  red  102)4  ■ -UPl.xo* 

National  Fuel  Qa»  Co — Stock  $32,000,000 

National  Lead  Co — Stock  oommon  $25,000,000  authorized. _ 
Pref  (also  as  to  assets)  7%  oum  $25 ,000.000 red  slnoe  1910. . 
National  Sugar  Refining  Co  of  N J — Stock  $10,000,000. 

National  Transit  Co— Stook  $8.362.600 

Nev-Cal  Elec  Corp — Oommon  stock  $20,000,000  authorized 

Preferred  stock  cumulative  $10,000,000  authorized 

First  lien  ser  “A"  $16,000,000  call  103 c*Ar* 

do  Series  “B”  $15,000,000  redeemable  103 c*Ar* 

Convertible  debentures  (convertible  into  pref  stock).. 
Ten-year  secured  notes  red  103 xxxc* 


Southern  Sierras  Power  1st  call  105  s f V.  109  p.  1077 c' 


1917 

1909 

1912 


1916 

1920 

1918 

1920 


None 
$500  Ac 
100 
100 
(.000  Ac 
50 
60 

1.000 

100 
100 
100 
1250 
100 
100 
100  &c 


260, 000 shre 

$4,297,600 

15.591.800 

10.000.000 

1.798.000 
4.461,300 

7.900.500 

1.263.000 
18.600.000 
20.055,400 
24.367.600 
10.000,000 

6.362.500 
8.294,100 
7.154,600 

x8.636.300 
See  text 
336,800 

1.500.000 


6 g 

6 

7 

6 g 


5 g 

10%1921 
6 In  '21 
7 In  1921 
_ _ text 
See  text 


See  text 
6 g 

868 
8 g 


A A O 

See  text 

o— m 

J A 1) 


MAS 
Q— J 

Q— M 

Qq-Y 

JA  D 15 


See  text 
Junel  1929 
Aug  26  '03  1 44 
Dec  31  '20  1% 
Sept  1 '22-'32 
Oct  15 '21  244% 
Dec  31  '21  144% 
Dec  15  '21  Ui 
Jan  3 1922  1 % 
See  text 


Oct  30  '18,  1)4 
Jan. 1 1946 
Oct  1 1950 
Apr  1 1928 

■ 1 1930 


Office.  41  Park  Row.  NY 
Bankers  Trust  Co.  N Y 
Guaranty  Tr  Co.  N Y 
do  do 

Central  Union  Tr  Co.  N Y 
Checks  mailed 
do 

Paid  by  check 
111  Broadway.  New  York 
do  do 

Checks  mailed 
Checks  mailed 


N Y,  Bankers  Tr:  Denv 
Int  Tr,  Den,  & Ba  Tr,  N Y 
International  Tr  Co. Den 
N Y,  San  Fran  & Denver 


NATIONAL  CONDUIT  & CABLE  CO..  INC.— ORGANIZATION. - 
Incorp.  in  N.  Y.  April  25  1917  and  took  over  the  assets  and  business  of  the 
old  National  Conduit  A Cable  Co.,  Ac.  Manufactures  cables  and  wire 
brass  rods,  copper  sheets  and  other  copper  and  brass  products.  Has  Its 
own  barges,  lighters,  tugs.  Ac.  Owns  modern  plant  at  Hastlngs-on 
Hudson.  N.  Y..  covering  35  acres.  See  description  furnished  N.  Y.  Stock 
Exchange  In  May  1917.  Ac.  V.  104.  p.  2460.  1494.  1391. 

A stockholders'  committee  was  formed  in  Feb.  1921  owing  to  a technica 
default  on  the  first  mortgage  bonds  (the  failure  of  the  company  to  maintain 
net  quick  assets  in  excess  of  the  aggregate  bonded  debt  outstanding) . A 
bondsholders’  committee  also  was  subsequently  formed.  On  July  15  1921 
Clarence  G.  Galston  was  appointed  receiver,  following  which  a suit  was 
brought  by  the  Bankers  Trust  Co.,  N.  Y.,  trustee,  to  foreclose  the  mortgage 
dated  April  1 1917.  Compare  V.  112,  p.  1623,  2312;  V.  131,  p.  425,  542. 

STOOK. — Capital  auth.  and  outstanding.  250,000  shares;  no  par  De- 
clared capital,  $8,750,000.  Stock  listed  on  N.  Y.  Stock  Exchange  in 
June  1917.  V.  104,  p.  2347.  2645.  Dividend  of  $1  per  sharepaid  July  16 
1917;  Oct.  1.  *1.  Jan.  1918  div.  omitted.  V.  105.  p.  2460:  V.  106.  p.  92 
BONDS. — Annual  sinking  fund  2 44  % . also  in  any  year,  after  $4  a share 
has  been  set  aside  for  the  stock.  50%  of  the  excess  earnings.  Bonds  re- 
deemable at  105  and  int.  V.  104,  p.  1391.  1494,  1596. 


REPORT. — For  year  ending  Dec.  31  1920: 

Calendar  Years—  1920.  1919.  1918. 

Gross  sales $13,733,903  $10,557,836  $14,011,664 

Manufacturing  profit t loss$28,5041oss$621,970  $520,703 

Total  income $50,233  loss$451, 543  $619,700 

Interest,  taxes,  Ac $327,935  $345,073  $427,613 

Deductions 1,001,387  319,723  1,052,909 

Balance,  deficit $1,279,089  $1,116,340  $860,222 

Total  profit  and  loss,  deficit $3,178,869  $1,946,117  $839,777 

DIRECTORS. — Pres.,  H.  J.  Pritchard,  H.  K.  Prichitt,  E.  G.  Johnson, 

Stephen  C.  Millett,  C.  G.  Galston,  G.  F.  Bauer  and  O.  R.  McMahon. 
The  Vice-President  is  W.  S.  Eckert;  Sec.  A Treas.  is  George  F.  Bauer. — 
(V.  113,  p.  425,  542.) 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1972,  showed: 


Calendar  Years — 1920.  ' 1919.  ’ ' 1918.  i917. 

Total  earnings $9,860,830  $9,063,182  $9,086,268  $8,604,623 


Not  earnings,  after  taxes.  4,577,071  4.031,165  3,945,614  4,446,495 

Reserve  for  depr.  A adjus.  1,961,798  1.550,069  

Pres..  W.  J.  Judge;  V.-P.,  Glenn  Ford  McKinney;  Sec.  A Treas.,  HJP. 
Smith.  N.  Y.  office,  26  Broadway. — (V.  112,  p.  1972.) 

NATIONAL  ICE  & COAL  CO.,  N.  Y.— (V.  112,  p.  264.) 

NATIONAL  LEAD  CO.— ORGANIZATION.— Organized  In  New  Jer- 
sey on  Dec.  7 1891.  It  controls  extensive  plants  In  different  States  for 
manufacture  of  white  lead.  Ac.  V.  89.  p.  223;  V.  106.  p.  1572.  1681.  Also 
Doited  Lead  Co.  (V.  84.  p 697.  160).  Magnus  Co.  (V  100  p 402) 
U.  S.  Cartridge  Co.  of  Lowell  (V.  90,  p.  631;  V.  104,  p.  1383;  V.  110,  p. 
1524).  and  Matheson  Lead  Co.  (V.  95,  p.  115);  Bass-Hueter  Paint  Co. 
(V.  104,  p.  1383),  Carter  White  Lead  Co.,  Williams  Harvey  Corp.,  and 
Williams,  Harvey  A Co.,  Ltd.,  tin  smelters;  Baker  Caster  Oil  Co.,  Cinch 
Expansion  Bolt  A Eng.  Co.,  River  Smelt.  A Refin.  Co.,  Titanium  Pigment 
Co..  Inc.,  and  St.  Louis  Smelt.  A Refin.  Co.  During  1919  sold  all  of  the 
capital  stock  of  Heath  A Milligan  Mfg.  Co.  and  purchased  the  property  of 
Hirst  A Begley  Works.  V.  110,  p.  1524. 

STOCK.— Pref.  Is  callable  at  par.  V.  60.  p.  349;  V.  88.  p.  1376. 
DIVS.—  06.  '07.  '08.  '09.  '10.  1911  to  '15.  ’16-17.  '18.  '19.  '20.  ’21 

Common  (%)  3 4)4  5 5 4)4  3 yearly  4 y’ly  5 6 6 6 

Also  In  July  1917  and  1918  1%  extra  to  aid  Red  Cross  distributions. 

In  Nov.  1918  paid  )4%  extra  to  aid  United  War  Work  Campaign.  V. 
107,  p.  1750. 

ANNUAL  REPORT.— Report  for  1920.  in  V.  112,  p.  1394,  showed: 
1920.  1919.  1918.  1917. 

Net,  after  7%  pref.  divs__$3,029,776  $2,926,828  $2,987,073  $3,191,221 

Divs.  on  common (6%)1,239,324  (5)  1.032, 770 (*5)1032.770  (5)1,032.770 


Surplus $1,790,452  $1,894,058  $1,954,303$  2,158.451 

* Exc.1.  extra  1 K % on  acct.  Red  Cross  and  United  War  Work  Campaign 


NATIONAL  ENAMELING  & STAMPING  CO.— ORGANIZATION. — 
Incorp.  In  N.  J.  on  Jan.  2l  1899.  See  prospectus.  Ac.,  V.  68.  p.  187:  V.  76 
p.  1405;  V.  77.  p.  403;  V.  82,  p.  755:  V.  104,  p.  859,  768.  Decision  Dec 
1906.  V.  81,  p.  215;  V.  82.  p.  755:  V.  83.  0. 1415. 

Contract  with  St.  Louis  Coke  & Chemical  Co. — In  Aug.  1919  entered  Into  a 
5-year  contract  to  purchase  at  flexible  prices  (dependent  on  the  Chicago 
price  of  pig  delivered)  for  use  at  its  Granite  City  Steel  Works,  the  major 
portion  of  the  product  of  the  500- ton  blast  furnace  and  also  the  greater  part 
of  the  by-produqt  tar  and  gas  to  be  produced  at  the  80  coke  ovens  which 
were  about  to  be  constructed  and  owned  by  the  St.  Louis  Coke  & Chemical 
Co.  (completed  during  1920).  The  last  named  company,  in  order  to  pro- 
vide for  this  new  construction,  sold  $5,000,000  8%  cum.  pref.  stock.  See 
V.  109,  p.  686,  781. 

STOCK. — In  May  1919,  having  purchased  $1,250,000  pref.  stock  In 
aforesaid  St.  Louis  Coke  A Chemical  Co.,  offered  at  par  to  its  own  share- 
holders the  remainder  $1 ,453,400  (underwritten)  of  the  National’s  $10,000.- 
000  pref.  stock.  V.  108.  p.  2129.  2635;  V.  109,  p.  77. 

DIVIDENDS.—  1902-04.  1905.  1906-16.  1917.  1918-1921. 

On  common  (%) 4 yearly  1 K None  4 6 (1)4  quar.) 

On  preferred  in  full  declared  to  Dec.  31  1921 .1*4%  quar. 

In  Feb.  1921  a dividend  of  6%  was  declared  on  the  common  stock,  pay- 
able 1 H % quarterly  Mar.  19,  May  31 , Aug.  31  and  Nov.  30  1921. 

BONDS. — Subject  to  annual  drawings  at  105  In  amounts  1 ncreasing  yearly 
from  $108,000  to  $263,000.  Original  issue.  $3,500,000;  $1,704,000  retired 
to  April  1 1921. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1279,  showed: 
Cal.  Total  Net  Interest  Pf.  Divs.  Com.Divs.  Balance, 

Vear.  Incone.  Profits.  Sk.Fd.,&c.  (7%).  (4A6%).  Surplus. 

1920— $5. 183.927  $3,629,503  $267,352  $700,000  $935,508  $1,726,643 

1919—  5,814.610  *2,928,343  271,623  649,131  935,508  1.072,081 

1918—  5,072,650  *3,045,571  272,306  598,262  935,508  1,239,495 

1917—  6,460.780  *4.518.548  272,993  598,262  623,672  3,023,621 

* After  deducting  reserve  for  Federal  taxes. 

Pres.,  Geo.  W.  Niedringhaus;  Sec.,  B.  H.  Schwartzburg,  Treas..  George 
V.  Hagerty.  N.  Y.  office,  411  Fifth  Ave. — (V.  112,  p.751,1279,2649.) 

NATIONAL  FIREPROOFING  CO. — Incorporated  In  1889;  name  was 
changed  in  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  21 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5,000 
acres  of  coal  and  clay  lands,  patent  rights,  Ac.  Manufactures  porous  terra 

“ ‘ ~ 'es  owi 

. 95.  p 

BONDS.— The  stockholders  July  25  1912  authorized  $2,500,000  refund'g 
bonds  maturing  $125,000  yearly.  V.94.p.  1452:  V.  95.  p.  53.  424.  893. 

DlVS.f  '01.  '02.'  03.  '04.  '05.  ’06.  07.  '08.  '09.  '10-'14.  ’15.  '16-’19.’20 
Pref— %(  7777  54  1 520  4yrly.  1 0 1 

Oom.%1  3)4  5 4H  0 0 0 0 0 0 0 0 0 0 

On  Dec.  31  1920  paid  a special  “Christmas”  div.  of  1%  on  pref.  stock. 
V.  Ill,  p.  2431. 

REPORT.— For  1920,  in  V.  112,  p.  854,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  earnings. $900,303  $134,936  $5,840  x$301,865 

Depreciation,  Ac 150,000  100,000  100,000  162,458 

Dividends  (1%) 79,005  


Balance,  sur.  or  def.  . .sur$671 ,298  def$234,936  def$94, 160  sur$139 ,407 
x Includes  in  1917  $42,459  profit  on  sale  of  property. — V.  110,  p.  1532. 
DIRECTORS. — H.  M.  Keasbey,  E.  H.  Straub,  J.  S.  Craig  A.  S. 
Beymer,  W.  L.  Curry.  D.  M.  Campbell,  Sidney  F.  Heckert.  Chas.  G. 
McUvaln,  E.  W.  Gwinner  and  W.  M.  Scaife.  Treasurer  is  J.  P.  Robbins 
and  O.  G.  Jones  is  Secretary. — (V.  112,  p.  854.) 

NATIONAL  FUEL  OAS  CO. — ORGANIZATION.— Incorporated 
Dec.  8 1902  in  N.  J.,  succeeding  Natural  Gas  Trust.  Owns  all  or  a ma- 
jority Interest  In  the  capital  stocks  of  five  gas  producing  and  selling  com- 
panies with  markets  in  N.  Y.,  Penna.  and  Canada.  V.  108,  p.  1799;  V.  106, 
p.  1799,  1800.  Capital  stock  authorized,  $32,000,000  (increased  from  $16,- 
000.000  April  28  1917).  V.  105.  p.  2278.  Outstanding  $18,500,000.  par 
$100.  Shareholders  of  record  April  28  1917  were  given  the  right  to  sub- 
scribe at  par  to  37,010  new  shares  in  an  amount  equal  to  one-fourth  of 
hdidlngs.  Divs.  Q.-J.  16  at  rate  of  10%  p.  a. 


(Vice-Presidents),  E.  F.  Beale.  R.  R.  Colgate,  E.  O.  Goshorn. Chas.  E. 
Field.  Walter  Tufts.  Geo.  W.  Fortmeyer.  Fred  M.  Carter.  G.  D.  Dorsey, 
G.  W.  Thompson.  W.  N.  Taylor.  J.  R.  Wettstein  and  Norris  B.  Gregg. 

(V.-Pres.)  Sec  is  M.  Douglas  Cole;  Treas.,  F.  R.  Fortmeyer.  N.  Y. 
office,  111  Broadway.— (V.  112,  p.  264,  1394,  2649;  V.  113,  p.  542,  966.) 


NATIONAL  OIL  CO.  OF  NEW  JERSEY.— (V.  112,  p.  567.) 
NATIONAL  SUGAR  REFINING  CO.  OF  NEW  JERSEY.— Incorp. 
in  New  Jersey  on  June  2 1900  and  took  over  the  New  York  Sugar  Refining 
Co.'s  (Doscher)  refinery.  Long  island  City,  the  Mollenhauer  refinery, 
Brooklyn,  N.  Y.  (dismantled  as  a refinery  in  1918  and  leased  for  warehouse 
purposes,  V.  1 Of 
can  Sugar  Ref. 

V.  92,  p.  1377;  V.  93, 

1894. 

STOCK.— V.  92,  p.  32  ,666,  1377;  V.  95,  p.  115,  424, 1278,  1406.  Divs. 
on  new  stock,  1)4%.  paid  Apr.  1913  to  Oct.  1917;  Jan.,  1918  to  Apr.  1920. 
154%  quar.;  July  and  Oct.  1920,  3 \i  %;  Jan.,  April  and  July  1921,  2)4%; 
Oct.  1921  and  Jan.  1922,  1 % % ■ Divs  on  old  pref. , 1 J4  % (Q.-J.),  paid  Oct. 
1900  to  Jan.  1913,  incl.;  divs.  of  old  com.;  10%  in  1903  and  15%  in  1904.  No 
bonds.  Balance  sheet  Dec.  31  1912,  V.  96,  p.  419.  Pres.,  J.  H.  Post; 
V.-P.,  Thomas  A.  Howell;  Treas.,  H.  F.  Mollenhauer;  Sec.,  Geo.  R. 
Bunker.— (V.  113,  p.  736,  856,  1894.) 

NATIONAL  TRANSIT  CO.— ORGANIZATION.  Ac.— Incorp.  in  Penn- 
sylvania in  1881.  Owns  pipe  line  in  Penna.  Formerly  controlled  by  Stand • 
ard  Oil  Co.  of  N.  J.,  segregated  in  1911.  V.  85,  p.  216,  790;  V.  93,  p.  1390. 

On  Feb.  2 1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,600  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 

The  National  Transit 


Transit  Co.  V.  101.  " 1890.  2149  V 

DIVIDENDS.— 1912  to  1914.  12%  per  ann.;  1915.  8%;  then  none  to 

Dec.  15  1916.  when  4%  was  paid;  1917,  8%:  1918.  16%  (8%  s -a  );  1919, 
40%;  1920,  30%;  March  1921,  4%;  June  1921,  4%  and  4%  extra;  Sept. 
1921,  8%  extra. 

REPORT. — For  calendar  year  1920.  in  V.  112,  p.  2197,  showed: 
1920.  1919.  1918.  1917.  1916. 

Net  earnings$2,703,424  $2,723,025  $1,620,963  $820,405  $1,208,891 

Divs— (30%)  1, 908.750(40)2545.000(16)1018, 000  (8)509,000  (4)254,500 

Pres.  A Gen.  Mgr.,  F.  D.  Williams;  Treas.,  Lewis  C.  Longaker:  Sec. 
S.  R.  Ball.  Directors:  C.  C.  Baker,  T.  L.  Blair,  S.  R.  Ball,  C.  E.  Martin, 
Joseph  H.  Contino,  and  L.  C.  Longaker.  Office.  Oil  City,  Pa. — (V.  112, 
p.  67,  751,  2187,  2312;  V.  113,  p.  189,  425,  633,  856.) 

NEVADA  CALIFORNIA  ELECTRIC  CORPORATION.— (See  Map.) 
— ORGANIZATION. — Incorp.  in  Delaware  on  Dec.  14  1914,  and  has 
brought  under  one  control  and  management  (V.  102,  p.  2171),  hydro- 
electric and  steam  plants  having  a capacity  of  64,142  h.  p.,  with  approxi- 
mately 2,119  miles  of  transmission  and  distribution  lines,  serving  territory 
indicated  on  accompanying  map.  V.  105,  p.  1314;  V.  106,  p 195,  1131: 
V.  107.  p.  1196,  1668;  V.  109,  p.  2176. 

STOCK. — Pref.  stock  is  entitled  to  cumulative  dividends  at  rate  of  7% . 
and,  in  the  event  of  liquidation,  has  preference  over  common  stock  to  par 
and  accrued  dividends. 

DIVIDENDS.— On  prer..  1915,  2%:  1916,  July,  2)4%:  Oct..  1 H%: 
1917.  Jan..  1)4%,  completing  payment  of  all  dividends  to  Jan.  1 1917; 
April  1917  to  Jan.  1918,  1 quar.;  Apr.,  July  and  Oct..  1918.  1)4% 
BONDS. — The  6%  First  Lien  goto  Donas,  series  "A",(V.  102.  p.  2171; 
V.103.P.1035),  on  Sep.30  1921  were  secured  by  deposit  of  $12,544,000  bonds 
on  the  properties  of  which  $5,171 .000  have  a first  lien;  also  by  $1 7 .802.400 
(over  99%)  of  their  stock.  V.  109,  p.  780,  1077;  V.  107,  p.  1290,  1196: 
V.  106,  p.  195- 

Of  the  $15,000,000  Series  "A”  bonds  authorized,  $10,942,000  have  been 
issued;  retired  by  sinking  fund,  $336,500;  reserved  to  retire  1st  Mtge.  bonds 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Nevada  Consolidated  Copper  Co. — $10,000,000  stock 

it*  Central  Coal — Sta  $1.000, 000( V66,pyoi,114o;Vb4.D515) 

.... 

$5 

20 

100 

100 

100 

1.000 

First  pref  (a  & d)  stock  cum  5*4  % till  1919,  then  6% 

2d  pref  (a  & d)  stock  cum  4%  & partlc  iV  102,p984,  2172)- 
Mass  Co  Oollat  Trust  assumed  callable  at  105 OBxxc* 

1907 

Ten-vr  debentures  g couv  into  1st  pref  call  10214  OBc* 
System  Securities  Not  Owned  by  New  England  Co — 

New  England  Power  Co  pref  (a  & d)  stock  6%  cum. 

1915 

1 ,000 

100 

1.000 

100 

1.000 

ion 

1.000 

1st  M $14,000,000  g skg  fd  callable  at  105 NBc* 

Conn  River  Power  Co.  6%  pref  (a  & d)  stock  $1,200,000  -. 

1st  M (closed)  stnklne  fund  callable  at  107 OBc* 

Five-year  notes  (extended) 

Bellows  Falls  Power  Co  pref  stork  callable  at  105 

Oollat  trust  callable  at  par  gold  (V.  109,  p.  273)-OBxxc* 
Falls  Mt  Electric  Co  1st  M - - 

1911 

1907 

1915 

1912 
1904 

1900 

1912 

Jew  England  Telephone  & Telegraph — Stook  $100. 000, 000- 

Bonds  $1.000,000 > 

Bonds  $10.000,000 z 

100 

1,000 

1.000 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  lnieitsi  ana 
Dividends  are  Payable 

$9,997,285 

See  text 

Sept  30 '20.  5% 

1.000.000 

5.000.000 

See  text 

M & N 

Nov  1 1921  20c. 
May  1921,  2% 

Co’s  Off.  17  Batt  PI.  N T 

1,437,100 

2.720,000 

57.000 

41.000 

6 

4 

5 g 
5 

M&N  15 
J & J15 
J & D 

May  1921,  3% 
Jan.  1921,  2% 
June  1 1937 
May  1 1954 
Nov  1 1925 

Boston 

do 

Boston  & Phlladelpbli 

2.684.000 

6 g 

M&N 

Boston.  Old  Col  Tr  6i 

5,349,200 

8,868,000 

714.000 

6 

6 8 

Q— J 15 
J & J 
J & D 

Ap  15, '21,1*4% 
July  1 1951 
Dec. 1, '20.  3% 
June  1 1937 
Apr  l 1923 
M.  15, '21,2  *4% 

Boston 

Boston  & Phlladelphlt 

1,851,000 

486,000 

31,400 

I8 

5 

J & D 
A & O 
M&N  15 

Boston  and  Philadelphia 
Boston 

550.000 

65.000 

66,172,700 

t.OOO.OOU 

10,000.000 

5 g 
5 

See  text 

4 

5 g 

J & J 
A & O 
Q— M 
J & J 
A & O 

July  1 1922 
April  1 1924 
Sept30  1921  2% 
JaD  1 1930 
Oot  1 1932 

Boston,  Old  Col  Tr  Cr 
Nat  Bank.  Bellows  Fali. 
50  Oliver  Street.  Bostor 
Merchants  Natl  Bank 
Old  Colony  Tr  Co  Bostci 

of  the  Nevada-California  Power  Co.  and  the  Southern  Sierras  Power  Co., 
$4,058,000;  owned  by  subsid.  co.,  $46,000;  in  treasury,  available  for  sale, 
$1,923,200;  outstanding,  $8,636,300.  Corporation  agrees  to  pay  normal 
income  tax  not  exceeding  1 % and  reimburses  taxpayer  this  amount. 

Redemption  Fund. — For  the  purpose  of  creating  and  maintaining  a fund 
to  be  known  as  the  “Redemption  Fund,"  the  corporation  covenants  and 
agrees  that  within  30  days  after  Feb.  1 and  Aug.  1 of  each  year,  beginning 
1921 . it  shall  deposit  semi-annually  with  the  trustee  a sum  at  least  equal  to 
% of  1%  of  all  First  Lien  bonds  then  outstanding.  The  moneys  in  this 
fund  shall  be  applied  by  the  trustee  in  purchasing  bonds  of  Series  “A"  at 
the  lowest  price  obtainable,  but  not  exceeding  103  and  int.,  or  in  redeeming 
bonds  at  103  and  int.,  all  bonds  so  purchased  or  redeemed  to  be  canceled. 

Of  the  $15,000,000  Series  "B”  bonds  authorized,  $1,758,000  have  been 
issued,  all  of  which  are  in  treasury  available  for  sale. 

Bonds  of  Series  “B”  and  eacn  subsequent  series  may  be  issued  for  not  ex- 
ceeding 80%  of  the  actual  cost  of  additions  to  properties  when  net  earnings 
of  the  corp.,  incl.  combined  net  earnings  of  its  subsidiary  cos.,  for  a period 
of  12  consecutive  calendar  months  out  of  the  14  consecutive  calendar  months 
immediately  preceding  such  issue  shall  be  equal  to  at  least  1 % times  the 
interest  requirements  on  all  outstanding  bonds  and  those  proposed  to  be 
issued.  When  all  Series  “A”  bonds  have  been  redeemed,  proportion  of  net 
earnings  to  interest  charges  shall  be  reduced  to  1*4  times  such  interest  re- 
quirements. 

Redemption  Fund. — For  the  purpose  of  creating  and  maintaining  a fund 
to  be  known  as  the  “Redemption  Fund,”  the  corporation  covenants  and 
agrees  that  within  30  days  after  Sept.  1 1925  it  shall  deposit  a sum  at  least 
equal  to  1%  of  the  aggregate  principal  amount  of  all  First  Lien  Series  “B” 
bonds  then  outstanding,  and  within  30  days  after  March  1 and  Sept.  1 of 
each  year  threeafter  it  shall  deposit  with  the  trustee  a sum  at  least  equal  to 
% of  1%  of  al.  First  Lien  Series  “B  bonds  then  outstanding.  The  moneys 
in;  this  fund  shall  be  applied  by  the  trustee  at  the  option  of  the  corporation 
in! purchasing  bonds  of  Series  “B”  at  the  lowest  price  obtainable  but  not 
exceeding  103  and  int.,  or  for  investment  in  permanent  betterments  or  new 
properties  of  the  corporation  or  an  underlying  company.  All  bonds  so  pur- 
chased or  redeemed  to  be  canceled . 

Security. — Same  as  for  Series  “A”  bonds.  See  above. 

The  10-year  8%  notes  of  1920  are  secured  by  deposit  with  the  trustee  of 
$1,125,000  par  value  Series  “A”  and  $1,125,000  par  value  Series  “B“  First 
Lien  bonds  of  the  Nevada-California  Elec.  Corp.  Trust  agreement  pro- 
vides that  the  market  value  of  the  securities  so  pledged  shall  at  all  times  be  at 
a.ratio  to  the  face  amount  of  the  notes  outstanding  of  115  to  100. 

Bis  The  authorized  $1,500,000  Convertible  Debentures,  due  April  1 1926.  were 
callable  at  105  and  int.,  until  April  1 1919  and  thereafter  at  102  ai  d int. 
and  were  convertible  until  April  11919  into  pref . stock  in  the  ratio  $150  pref . 
stock  and  $100  debentures.  Notes  of  Nov.  1 1920,  V.  Ill,  p.  2048. 

REPORT. — Year  1920  showed: 

Calendar  Year—  1920  1919.  1918.  1917. 

Earnings  from  all  sources  $3,080,131  $2,584,181  $2,158,707  $1,997,969 

Expenses  and  taxes 1,449,543  1,178,420  1.036,452  919,878 


Operating  profit $1,630,588  $1,405,761  $1,122,254  $1,078,091 


Deductions — Interest 

Depreciation 

Discount  & adjust’ts. 
Dividends 


$716,368 

222,435 

44,932 

521 


$685,647  $635,611  $549,775 

204,301  118,553  121,318 

93,102  62,357  Cr.  12,572 

108(5  *4)318, 271(6%)352, 006 


Net  increase  in  surplus  $646,332  $422,603  def$12,537  sur$67,564 

Int.  in  earns,  of  oth.  cos. , 

additional profit26,193  profit3,689  loss27,527  loss2,415 


The  system  go  formed  constitutes  the  largest  hydro-electric  develop- 
aent  In  the  U 8.  east  of  Niagara  Falls,  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  Installed  capacity  of  over  75  000 
i.p.,  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
1 veiopment  of  an  additional  125.000  h p.  In  addition  a large  amount 
f developed  power  Is  under  contract  to  the  system.  Over  350  miles 
f transmission  lines,  six  generating  and  11  sub-stations  and  a large 
eservoir  are  operating  to  serve  about  100  cities  and  towns  in  Central 
View  England  (in  Mass.,  Conn.,  R.  I.,  Vt  and  N.  H.)  which  an  sup- 
Iled  wholly  or  In  part  by  the  system  through  contract"  with  large  commer- 


Providence,  Woonsocket  and  Pawtucket,  R. 

V.  106.  p.  2762.) 

Has  agreements  for  Interchange  of  power,  see  V.  108.  p.  1273. 

Pres.  H.  L.  Harriman  in  March  1921  stated  that  the  consolidation  of  the 
three  companies  was  being  sought.  V.  112,  p.  1030. 


Properties  Comprising  System. 

New  England  Power  Co. — Has  in  operation  on  Deerfield  River  five  gen- 
erating stations  and  a storage  reservoir  of  some  3 billion  cu.  ft.  capacity. 
The  five  operating  stations  will  utilize  about  510  ft.  of  fall  and  have  a 
generating  capacity  of  over  48.000  h.  p.  out  of  a contemplated  development 
of  over  100,000  h.  p.  some  1,050  ft.  of  fall  being  controlled  by  the  system. 
In  Aug.  1919  an  additional  unit  at  the  Uxbridge  station  was  put  in  opera- 
tion, increasing  the  capacity  of  that  station  to  15,000  k.  w. 

Also  owns  about  278  miles  of  transmission  lines  in  Massachusetts  acquired 
■jy  merger  of  Conn.  River  Transmission  Co.  in  April  1916. 

Connecticut  River  Power  Co. — Plant  located  on  Connecticut  River  below 
Jrattleboro.  installed  capacity  27.000  h.p.  with  dam.  storage  basin  ami 
•bout  60  miles  of  transmission  lines  In  New  Hampshire  and  Vermont 
Two  new  units  of  6,000  h.  p.  each  placed  in  service  April  1921  making  total 
installed  capacity  39,000  h.  p. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
>0  ft.),  capable  of  re-development  on  modem  hydro-electric  lines.  V. 
09.  p.  273. 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  In 
tbode  Island  by  means  of  high-tension  steel  transmission  lines  and  a large 
tew  sub-station  for  transforming  purposes. 


8TOOK  OF  NEW  ENGLAND  CO.— See  table  above.  The  first  pref. 
tock.  $1,437,100.  was  exchangeable  for  $650,000  guar.  pref.  stk. of  Bellow s 
bills  Power  Co.  and  also  is  1 suable  on  request  for  conversion  of  10-year  6 % 
lebentures  due  Nov.  1 1925  (see  below).  The  2d  preferred  Is  entitled  to 
!%  p.  a.  (cum.)  and  after  4%  Is  paid  in  any  year  on  common  Is  entitled  to 
ume  rate  for  that  year  as  paid  on  common  up  to  5%  and  above  6%  to 
ine-half  the  rate  on  common.  Both  pref.  stocks  of  the  New  England  Co. 
as  also  the  pref.  stock  of  the  New  England  Power  Co.)  had  In  May  1921 
eceived  their  full  dividend  regularly  from  organization  to  date. 

BONDS  AND  NOTES.— The  New  England  Co.  First  & Ref.  M.  Es  (V 
)8,  p.  1997)  had  In  May  1921  been  practically  all  redeemed.  The 
■onvertlble  6s  of  1915  are  convertible  Into  first  pref.  stock  par  for  par  al 
my  time;  they  are  callable  at  102  H and  Int.  Auth..  $4,000,000,  see  V . 104 
).  2238;  V.  102.  p.  158. 

New  England  Power  Co.  1st  M.  s.  fd.  5s  are  callable  at  105  and  Int.  on 

any  int.  date.  Auth.,  $14,000,000.  V.  106,  p.  2233.  V.  107,  p.  700;  V. 
103,  p.  243;  V.  102,  p.  1721;  V.  98.  p.  308.  Conn.  River  Power  Co.,  see 
V.  89,  p.  165.  and  6%  coupon  notes,  V.  100.  p.  1440;  V.  107,  p.  1749. 
Bellows  Falls  Power  Co.  and  Falls  Mt.  Elec.  Light  & P.,  V.  96,  p.  64. 


Pres.,  E.  S.  Kassler;  Treas.,  Lawrence  C.  Phipps  Jr..  Denver,  Colo.— 
(V.  113,  p.  189,  1161.) 


NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION  .- 
Incorp.  Nov.  17  1904  in  Maine  as  a consolidation.  Lands  comprise  1 ,589 
acres.  Of  the  outstanding  stock,  $5,002,500  on  Dec.  31  1920  was  owned  by 
Utah  Copper  Co.  (see  below).  Flotation  suit,  V.  109.  p.  1084. 

Notes. — Guarantees  $1,780,000  8%  notes  of  Copper  Export  Association 
Inc.  V.  112,  p.  655. 

REPORT.— For  1920,  in  V.  112,  p.  2640,  showed: 


lyzu.  iyiy.  iyi».  iyit. 

Copper  produced  (lbs.).  48,311.985  43,971,892  76,607,062  82,040,508 

Total  revenue $9,067,025  $8,535,728  $16,787,656  $20,279,722 

Net  for  distribution 235,904  1,110,407  3,459,880  9.937,599 

Dividends 1,499,593  2,999,185  6,498.235  8,297,747 

The  mines  were  shut  down  during  August  1919  on  account  of  a strike. 
Production  (.Lbs.) — 1921.  1920. 

March 2,940,000  3,700,000 

3 months. 8,940,000  11.731,938 


Note. — Operations  were  suspended  Apr.  1 1921.  V.  112,  p.  1350. 

DIVS—  ’10.  'll.  '12.  '13.  '14.  '15.  16.  '17.  18.  '19.  1920 

Segular .percent  30  30  30  30  22*4  27*4  35  40(10qu.)  65  30  15 

txtra . per  cent  ..  10  10  ..  2*4  40  40(10qu.) 


Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital  dis- 
Irlbution.  A special  div.  of  15  cents  was  declared  payable  July  25  for 
Red  Gross  contributions.  In  Mar.  S919  paid  37 *4  cents  (7)4%)  quar. 
V.  108,  p.  977.  In  Mar.  1920  div.  was  reduced  to  25  cents  (5%)  quar. 
Dec.  1920  div.  passed. 

Pres.,  D.  O.  Jackling,  N.  Y.;  Sec.  & Treas.,  C.  V.  Jenkins.  Office.  25 
Broad  St.,  Now  York.— (V.  112,  p.  168,  658,  751,  854.  1030.  1405,  1623, 
1747,  1873,  2187,  2640;  V.  113,  p.  856,  966.  ) 


NEW  CENTRAL  COAL. — Incorporated  In  West  Va.  In  June  1911. 
t . 92,  p.  1569;  V.  93,  p.  875.  Owns  coal  lands  in  Allegheny  County.  Md. 
7.  66,  p.  901.  1140;  V.  64.  p.  815. 

DIVIDENDS.—  '11.  '12.  '13.  '14.  '15.  '16.  '17  ’18.  '19.  ’20-  1921. 

Per  cent 4 4 4 3 2 2 44  2 2 2 

New  York  office,  17  Battery  Place.— (V.  104.  p.  1596.) 

NEW  CORNELIA  COPPER  CO.— See  Calumet  & Arizona  Copper  Co. 
and  V.  112,  p.  1405. 


NEW  ENGLAND  COMPANY  POWER  SYSTEM.— A Massachusetts 

voluntary  association  (created  in  May  1914  per  plan  in  V.  100.  p.  984) 
and  owns,  in  addition  to  undeveloped  water  rights  on  the  Deerfield  River, 
the  entire  common  stock  of  New  England  Power  Co.  ($3,800,000),  Conn. 
River  Power  Co.  of  N.  H.  ($1,500,000)  and  Rhode  Island  Power  Transmis- 
sion Co.  ($500,000  only  one  class  outstanding,  and  85%  of  the  $150,000 
common  and  practically  ail  of  the  $650,000  pref.  stock  of  the  Bellows  Falls 
Power  Co.  Control  is  thus  held  of  the  several  operating  corporations 
below  mentioned. 


REPORT.— Cal.  year  1920  in  V.  112,  p.  2079,  2098: 

Earnings  of  All  Properties  Comprising  New  England  Co.  Syst.  (V.  104,  p.  367.) 

1920.  1919.  1918.  1917. 

II.  W.H.  output 431,000,000  357,000.000  323,000.000  300,000.000 

Gross  earnings $5,956,444  $4,218,968  $3,557,281  $2,645,973 

Net  earnings 1,676.208  1.512,088  1,322,881  1,144.195 

Bondinterest 494.060  485.829  463,918  440.963 

Other  interest 318.879  278,897  200.751  156,781 

Accrued  dividends 668,695  627  967  402  027  387  212 

Balance 194  573  119  396  256  185  159  239 

Annual  Kilowatt  Hour  Output  and  Gross  Earnings  Since  1910. 

1910.  1912.  1914.  ■ 1916.  1920. 

Kilowatt  hr. 

output  -_34, 000.000  64,000.000  *120,000.000  *246.000,000  *431,000,000 
Gross  earns.  $270,000  $514,000  $982,000  $2,068,000  $5,956,444 


♦These  figures  do  not  include  the  water  output  at  Bellows  Falls. 


OFFICERS. — George  S.  Smith,  Boston,  Pres.;  G.  B.  Baker,  Boston. 
V.-Pres.;  Malcolm  G.  Chace,  Providence,  V.-Pres.;  Wm.  W.  Brooks, 
Boston,  Treas.;  R.  Y.  FitzGerald,  Boston,  Sec.  General  offices,  50  Con- 
gress St.,  Boston. 


Trustees  and  Shareholders  Committee. — Charles  L.  Ayllng,  George  B. 
Baker,  Wm.  W.  Brooks,  Stedman  Buttrick,  R.  Y.  Fitz  Gerald,  Henry  I. 
Harriman,  Roland  O.  Lamb,  George  S.  Smith.  Philip  Stockton.  Philip 
Young  all  of  Boston;  Geo.  B.  Adams  Adams  Mass.;  John  S.  Phipps  and 
L.  II.  Shearman  (W.  R.  Grace  & Co.)'  all  of  New  York;  Malcolm  G.  Chace 
V.-P.,  Providence;  J.  Sloat  Fassett,  Elmira,  N.  Y.;  Geo.  II.  Johnson. 
Philadelphia:  Arthur  H.  Lowe,  Fitchburg,  Mass.;  .S  C.  Moore,  Gen.  Mgr., 
Worcester;  Geo.  N.  Kimball  and  Frank  S.  Streeter.  Concord.  N.  Y. — 
(V.  112,  p.  67,  1030,  1873,  2079,  2098,  2197,  2419,  2543;  V.  113,  p.  189. 
1258.) 

NEW  ENGLAND  OIL  REFINING  CO.— (V.  113,  p.  966,  1367,  1582.) 

NEW  ENGLAND  TELEPHONE  & TELEGRAPH  CO.— This  co.  does 
a telephone  business  in  Maine,  New  Hampshire,  Vermont,  Rhode  Island 
and  Massachusetts.  Telephone  stations  owned  Sept.  30  1921,  855,020, 
connecting,  79,841,  total.  934.861.  Of  the  capital  stock,  $38,514,000.  on 
Sept.  30  1921  was  owned  by  Amer.  Telep.  & Teleg.  Co.  V.  70,  p.  40. 

Effective  July  1 1921,  the  company  acquired  direct  control  and  operation 
of  the  Providence  Telephone  Co.  The  territory  of  the  Providence  Tele- 
phone Co.  will  be  known  as  the  Rhode  Island  Div.  of  the  New  England 
Tel.  & Tel.  Co. 


CAPITAL  STOCK. — The  stockholders  on  Feb.  16  1921  approved  an 
increase  in  the  auth.  capital  stock  from  $75,000,000  to  $100,000,000. 

Stockholders  of  record  Aug.  28  1917  had  the  right  to  subscribe  at  par  on 
or  before  Sept.  22  for  $11,100,500  new  stock.  See  V.  105,  p.  824. 

DEBENTURES. — These  are  to  be  secured  by  any  mtge.  V.  95.  p.  1043. 
DIVS.  / '96.  '97.  ’98-'09.  TO.  'll.  1912 \to  June 11920.  Sept. '20  to  Sept. '21 
Perct.l  5 5)4  6 yly.  6 694  7%  yly.  (154%  Q.-M.)  2%  quar. 
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MISCELLANEOUS  COMPANIES 

Dale 

Par 

Amount 

Rale 

When 

Last 

Dividend 

Places  Where  i merest  unn 

[ For  abbreviations,  Ac.,  see  notes  on  page  6] 

Bonds 

Value 

Outstanding 

% 

Payable 

J and  Maturity 

Dividends  are  Payable 

ItOO 

*10.000.00 

08««  texi 

See  text 
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1908 
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May  1 
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100 
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See  text 
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6 

J & J 
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21  244% 
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A 
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New  Y 
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Co 
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6 
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1.000.000 

5 
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J 

Jan  1 
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.1  A 
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REPORT. — For  calendar  year  1920: 

Calendar  Qross  Net  (.after  Other  Interest  Dividends,  Balance 
Year — Earnings.  Taxes,  Ac.)  Income.  Rentals. &c.  (7%).  Surplus 

1920 S33.606.341  $6,388,426  $667,556  $918,437  $4.984.208 $1153,33'; 

1919 28.367,077  5,181,080  726,768  857,815  4,651.927  398.106 

1918 24.586,179  5,333.940  725,597  1,080,598  4,390, 47» 

1917 22.649.935  4.662,489  499,780  1.049.456  3.982,496 

Pres.,  Matt.  B.  Jones.  Office,  50  Oliver  St.,  Boston. — (V. 

189,  1367.) 

NEW  JERSEY  ZINC  CO.— (V.  113,  p.  633,  1989.) 

NEW  YORK  AIR  BRAKE  CO.— Incorp.  under  laws  of  New  Jersey 
Works  at  Watertown,  N.  Y.;  capacity,  500  sets  of  car  brakes  a day;  aiat 
new  plant  built  in  1917,  100x802  ft.  V.  105.  p.  2460.  The  Jefferson 
Munitions  Co.,  a subsidiary,  in  Jan.  1918,  took  over  the  new  plant  at 
Watertown,  N.  Y.  V.  106,  p.  402.  In  1912  the  Westlnghouse  Air  Brake 
Co.  granted  a general  license  under  its  U.  8.  patents.  V.  95.  p.  748, 
V.  96.  p.  551.  In  1918  erected  5 new  plants  for  the  manufacture  of  shell 
forgings,  gun  mounts,  &c.  In  1919  at  small  expense  was  preparing  to  use 
these  facilities  for  the  building  of  motor  trucks  and  motor  cars  on  a cod 
siderable. scale.  V.  109.  p.  1798.  Sale  of  war  plants,  V.  Ill,  p.  1477. 

— — — ...  — — — ■*.  — — -i>o 


113,  p.  856,  2191 
BONDS.— V.  86,  p.  725,  797,  921,  1104- 

REPORT. — Report  for  year  end.  Dec.  31 1920,  in  V.  112.  p.  1393,  showed 


Dividends 


Balance, 
fata.  Surplus. 

(10)8973  877def$222  017 
(10)  965.313def  541,498 
(20)1.937,715  114.838 

(20)1.986,980  def.93,154 


Calendar  Sales,  Net,  after  Bond, 

Year — Ac.  Taxes,  Ac.  Interest. 

1920 $6,575,917  $1,231,120  8479,260 

1919 4,465,512  603.815  180.000 

1918  10,464,508  2.232,553  180,000 

1917  10,269.330  2.073.826  180.000 

DIRECTORS. — Pres.,  O.  A.  Starbuck,  165  Broadway;  V.-P.,  John 
Thompson:  F.  9.  Flower,  N.  F.  Brady,  G.  W.  Mead.  Wtn.  N.  Sbaw.  Elon 
R.  Brown  and  Walter  T.  Rosen.— (V.  112,  p.  264,  568,  658,  1030,  1393, 
2197;  V.  113,  p.  856,  1478,  2191.) 

NEW  YORK  DOCK  CO.— ORGANIZATION.— Incorporated  In  N Y 
State  on  July  18  1901  as  successor  of  the  Brooklyn  Wharf  & Warehouse  Co  . 
foreclosed  and  reorganised  per  plan  V.  72.  p.  937.  V.  73.  p.  239.  1355 
Owns  water  frontage  in  Brooklyn,  about  244  miles  in  length,"  of  which 
157  feet  leased,  with  10  miles  of  railway  tracks,  159  bonded  and  free 
warehouses  having  116.2  acres  of  floor  space.  34  piers  (the  longest  1193  ft. ) 
20  mfg.  buildings,  and  cold  storage.  V.  90.  p.  1365;  V.  106.  p.  1794. 

The  railroad  department  was  acquired  Oct.  1 1912  by  New  York  Dock 
Ry.,  which  is  controlled  by  the  New  York  Dock  Co.  V.  95.  p.  1217.  1477: 
V.  96.  p.  1026. 

STOCKS  AND  BONDS. — Com.  stock,  $7,000,000;  pref.,  5%  noD-cumu 
latlve,  *10.000.000.  al’  In  shares  of  S100  each  After  5%  or  both  stocks 
they  share  equally.  Bonds,  $450,000  in  treasury  Dec.  31  1920  with  further 
$12,550,000  outstanding. 

DIVIDENDS.)  06.  07.  ‘08.  ’09.  ’10.  ’ll.  ’12-’16.  Y7.  ’18.  ’19.’20.  ’21. 
On  preferred,  % 1 3 44  4 444  4 4 2M  None  2 544  5 5 5 

On  common,  %( — ...  244  244  244 

Div.  No.  1 was  paid  on  common  stock  Feb.  15  1919,  2 H % • V.  107. 
p.  2480.  Feb.  16  1920,  paid  244%.  and  Feb.  15  1921.  paid  244% 

TaTaracTam  T71 1 ft  Oft  \T  1 1 O „ Cs-r  A £ 


-For  calendar  year  1920,  in  V.  112.  p.  2745,  showed: 

Gross  Total  Preferred  Common  Balance, 

Dividends. Dividends.  Surplus. 
$500,000  $175,000  $394,070 
500.000  175.000  246.944 

500.000  175.000  409,989 

500.000  516.687 


REPORT 
Calendar 

Years — Earnings.  Net  Income. 

1920 $5,447,400  $1,069,070 

1919 4,819.385  921.914 

1918 4.989.462  1.084.9H9 

1917 4.423.035  1.016,687 

For  9 mos.  ended  Sept.  30  1921.  gross  revenues,  $4,333,719;  net  income. 
$754,387. 

OFFICERS. — Chairman,  F.  S.  Landstreet:  Pres..  William  E.  Halm; 
V.-Ps..  C.  D.  Hoagland  and  C.  O'D.  Iselin:  Sec.,  Edwin  Thorne;  Treas.) 
V.  A.  Wheeler.  Office,  44  Whitehall  St.  (Manhattan).  N.  Y. — (V.  113, 
p.  542.  1478,  1894.) 

NEW  YORK  EDISON  CO.— See  Consolidated  Gas  Co. 

NEW  YORK  & HOBOKEN  FERRY  CO.— Incorporated  Nov.  lo  1898 
V.  77.  p.  454.  In  April  1903  Del.  Lack,  tc  West  RR.  acquired  entlri 
$3,300,000  stock.  Of  the  $4,000,000  general  5s  of  1898,  $700,000  were  re 
served  for  Improvements;  all  are  redeemable  at  110. — (V.  82,  p.  164.) 

N.  Y.  MUTUAL  GAS  LIGHT.— See  CONSOLIDATED  GAS. 

NEW  YORK  MUTUAL  TELEORAPH— Successor  to  the  Mutual  Union 
Telegraph  Co.  The  stock  carries  dividends  of  6%  per  annum  under  a lease 
for  99  years  from  Feb.  15  1883  (with  privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93.  p.  108' 

N.  Y.  & RICHMOND  G AS  CO.— (V.  113,  p.  299,  1161.) 

NEW  YORK  SHIPBUILDING  CORP.— ORGANIZATION.  Incorp. 
In  N.  Y.  Nov.  28  1916  and  took  over  (V.  103,  p.  2159)  the  entire  assets,  Ac., 
of  the  New  York  Shipbuilding  Co.  of  N.  J.,  with  modern  plant  on  the  Dela- 
ware River  near  Camden,  N.  J.  V.  107, jp.  507;  V.  108,  p.  1821.  Litiga- 
tion. V.  106.  p.  1349.  Purchase  from  U.  S.  Shipping  Board,  V.  110,  p.  267. 

Control. — Controlled  by  American  International  Oorp.  (V.  103,  p.  2338), 
tb  i International  Mercantile  Marine  Co.,  W.  R.  Grace  A Co.  and  the 
Pacific  Mail  SS.  Co.,  which  concerns  control  directly  or  indirectly  American 
Line.  Atlantic  Transport  Co..  Pacific  Mall  and  W.  R.  Grace  A Co.  steamers. 

STOCK. — Offered  In  N.  Y.  In  Dec.  1916  at  *47  50  per  share.  V.  103. 
p.  2159.  Auth.  and  Issued,  200,000  shares,  no  par  value. 

Dividend  No.  1 paid  on  pref.  stock  Mar.  1 1919,  $1:  July  15  1919,  $1; 
Nov.  15  1919,  $1;  then  from  March  1 1920  to  Dec.  1 1921,  $1  quar. 

BONDS. — Of  the  total  authorized  issue  of  $25,000,000  bonds.  $7,500,000 
were  issued  in  payment  for  the  purchase  of  the  predecessor  company’s  prop- 
erties, A c.  Remaining  bonds  may  be  issued  from  time  to  time  for  addi- 
tions or  improvements  at  not  in  excess  of  75%  of  actual  cost,  only  when  net 
earnings  are  twice  bond  interest  (V.  105,  p.  1109)  $774,000  retired  to  Dec. 
31 1920. 

EARNINGS. — Net  income  for  year  ended  Dec.  31  1920  was  $2,826,698, 
-dividends  ($4  per  share),  $800,000;  surplus,  $2,026,698;  total  surplus,  $5,- 
184,671.  Federal  taxes  for  1920  (est.  at  $1,790,000)  are  not  included  in 
above  statement.  V.  112,  p.  658. 

OFFICERS. — Geo.  J.  Baldwin,  Chairman;  Marvin  A.  Neeland,  Pres.; 
H.  A.  Magoun,  V.-P.;  N.  de  Taube,  V.-P.;  W.  G.  Groesbeck,  V.-P.;  J.  T- 
Wickersham.  Treas.  A Sec.  Office,  120  Broadway,  N.Y. — (V.  113,  p.  2086. 

NEW  YORK  TELEPHONE  CO.— ORGANIZATION.— A consolida- 
tion in  Sept.  1909  of  all  the  “Bell”  telephone  companies  operating  in  State 


Outst'ding. 
$210,000 
449,000 
40.300 
1 1 ,000 
' .500 


Maturity. 
Feb.  1 1926 
Nov.  1 1929 
Apr.  1 1923 
Jan.  1 1927 
Jan  1 1927 


of  New  York.  See  V.  91,  p.  151,  157;  V.  93,  p.  1263-  Owns  all  the  stock 
of  the  Delaware  & Atlantic  Teleg.  & Teleph.  Co.  and  $52,481,000  of  the 
$60,000,000  stock  of  Bell  Telephone  Co.  of  Penna.  (V.  96,  p.  556).  Con- 
trols Empire  City  Subway  Co.  (V.  92,  p.  1569;  V.  93,  p.  167.  474.  1263). 
Total  stations,  including  service  and  connecting  stations,  Sept.  30  1921, 
1,884.000.  Federal  T.  A T.  system  of  Buffalo  was  taken  over  ivlar.  1 1918. 
V.  107,  p.  86;  V.  106,  p.  1039;  V.  103.  p.  1215,  1415.  Installation  of  auto- 
matic telephone  system  in  N.  Y.  City  in  progress.  V.  110,  p.  1532.  Rates, 
V.  107,  p.  186;  V.  106.  p.  2014,  2457:  V.  109,  p.  986,  1371;  V 111.  p.  595. 
1089,  1189,  1477,  1571,  2431;  V.  112,  p.  1405,  1747,  2312;  V.  113,  p.  77, 
857,  967. 

STOCK. — Authorized,  $250,000,000  (as  increased  in  May  1921):  out- 
standing, $166,000,000  (par  $100),  all  owned  by  American  Telep.  A Teleg. 
Co.  It  is  proposed  to  increase  the  capital  stock  by  approximately  $50,000, 
000  to  $216,000,000,  the  proceeds  of  which  will  be  used  to  pay  off  6%  un- 
secured indebtedness  held  by  American  Teiephohe  A Telegraph  Co.  V. 
89,  p.  781.  849;  V.  90,  p.  1242;  V.  98.  p.  1997. 

DIVIDENDS. — In  1910  to  and  including  Sept.  1921.  paid  2%  quar. 

BONDS. — The  "First  & Gen.  Mtge."  made  in  1909  Is  limited  to  $75,- 
000.000  (all  to  Jan.  1 1921  issued  and  $3,300,650  retired  by  sinking  fund), 
having  a first  lien  on  entire  property  (including  real  estate  valued  at 
approximately  $38,310,000)  plant,  lines,  underground  conduits,  franchises 
Ac.  ThlB  mortgage,  however.  Is  subject  in  part  to  the  outstanding  mort- 
gage Indebtedness  of  bonds  listed  below,  covering  properties  acquired  from 
other  companies.  Issue  subject  to  call  in  whole,  but  not  In  part,  at  110 
and  lnt.  on  any  M.  & N.  V.  89.  p.  849,  924.  1351;  V.  90.  p.  773:  V.  91. 
p.  131:  v.  94.  p.  1510:  V.  95.  p.  548.  753:  V.  102.  p 1815:  V 103.  o U22 

The  $50,000,000  refunding  mtge.  Series  A bonds  are  redeemable  as  a 
whole  only  on  or  after  Oct.  1 1931  at  105  and  int. 

Mortgage  covers  all  the  real  estate  and  telephone  plant  and  appurte- 
nances of  the  company  in  State  of  New  York  now  or  hereafter  owned; 
also  securities  of  a book  value  of  $100,000,000  including  controlling  interest 
in  stocks  of  Bell  Telephone  companies  operating  in  Pennsylvania,  Mary- 
land, Virginia  and  the  District  of  Columbia,  as  well  as  all  stocks,  bonds  and 
other  securities  of  other  corporations  (except  those  operating  telephone 
properties  in  New  Jersey  and  Connecticut)  now  or  hereafter  owned,  subject 
to  indebtedness  aggregating  $67,416,515.  of  which  $66,543,215  constitute 
the  company's  1st  & gen.  mtge.  444k  due  1939.  The  mortgage  is  to  secure 
ratably  with  the  bonds  issuable  thereunder  (including  the  Series  A bonds) . 
the  outstanding  $23,929,100  30-year  sinking  fund  6%  debentures  duel949 
(see  V.  108.  P-  lV6). 

Mortgage  provides  for  sinking  fund  payments  to  trustee  at  rate  of 
$250,000  quarterly,  beginning  Jan.  1 1922,  such  payments  to  be  used  in 
purchasing  Series  A bonds  if  obtainable  at  not  exceeding  10214  and  int. 
V.  113,  p.  2191. 

Underlying  Bonds — Sept.  30  1921 . Int. 

N.  Y.  & Pa.  T.  & T.  Co.  1st  M.  g.  s.  f__5  FAAz 

do  do  Gen.  M.  gold 4MANz 

Utica  Home  Telep.  Co.  1st  M.  gold 5 A&Oxx 

Albany  Home  Tel.  Co.  1st  M.  gold 6 JAJxx 

Cohoes- Waterf.  HomeTel.Co.  1st  M.  g__6  JAJxx 

The  $25,000,000  6%  debentures  sold  In  Jan.  1919  are  to  be  secured  by 
any  new  mortgage  ratably  with  any  other  Indebtedness  secured  thereon. 
The  sinking  fund  to  which  $375,000  must  be  paid  annually  will,  it  is  said, 
with  interest  on  the  amounts  retired  suffice  to  redeem  the  entire  issue  by 
maturity.  V.  108,  p.  176.  274.  Reacquired  to  Sept.  30  1921  and  held 
alive  in  sinking  fund,  $1,070,900 

REPORT.— For  1920.  in  V.  112.  p.  1974,  showed: 

Cal.  Gross  Net  after  Other  Interest  Dividends  Balance, 

Year.  Earnings.  Taxes,  Ac.  Income.  Charges.  (8%  p.a .)  Surplus. 

1920 87,906,465  5,483,026  6,681,549  6,094,502  12,000, 000df5929, 927 

1919*--. 75.065,893  12,966,125  7,541,628  5,300,590  12.000,000  3,207,163 
1918*.. .66,691 ,095  12,419,887  7,477,735  4,788.119  11.000.000  4.109.503 

1917  62,961.006  14.293,333  6.008.994  3,924,837  10,000,000  6,377,490 

‘During  the  last  5 months  1918  and  the  firs.,  7 months  1919  the  company's 

property  was  controlled  and  operated  by  the  Federal  Govt,  Compensation 
received  from  the  Govt,  during  this  period  was  sufficient  to  meet  all  interest 
and  div.  charges.  Above  statements  show  the  results  of  telephone  oper- 
ations during  the  years  1918  and  1919  without  regard  to  the  effect  thereon  of 
Federal  control  and  operation. 

LATEST  EARNINGS. — For  cal.  year  1921  (3  mos.  estimated),  net 
earnings,  $21,400,000;  interest,  $8,200,000:  ba].,  sur.,  $13,200,000. 

Pres.,  Howard  F.  Thurber:  General  Auditor,  J.  S.  Wiley.  N.  Y.  office. 
15  Dey  3t.— (V.  112,  p.  1974,  1983,  2197,  2312;  V.  113.  p.  77,  857,  967, 
1682,  1778.) 

NEW  YORK  TRANSPORTATION  CO.-^(V.  112,  p.  1523.) 

NIAGARA  FALLS  POWER  CO. — Under  this  title  consolidated  Oct.  31 

1918  the  old  Niagara  Falls  Power  Co.,  the  Hydraulic  Power  Co.  and  Cliff 
Electrical  Distributing  Co.,  per  plan  in  V.  107,  p.  1291 , with  capitalization 
shown  in  table  at  top  of  page.  Compare  Act  of  N.  Y.  State  Legislature, 
&c.,  V.  106.  p.  2455,  2564;  V.  107,  p.  1924,  2193,  2294.  The  Federal  Power 
Commission  on  Mar.  2 1921  issued  a 50-year  license  to  the  company  for  the 
diversion  of  19,500  cu.  ft.  of  water  per  second  from  the  Niagara  River  above 
the  Fails  for  power  development.  V.  112,  p.  1030. 

Including  the  plant  of  its  subsidiary,  the  Canadian  Niagara  Power  Co., 
the  company  in  Nov.  1920  had  an  installed  capacity  of  about  486,000  h.p., 
making  it  the  largest  and  most  important  power  installation  of  the  world. 

In  April  1921  work  was  begun  on  new  200,000  h.p.  plant  to  be  substituted 
for  one  of  the  present  100,000  h.p.  plants. 

The  capital  stock  of  the  consolidated  company  was  limited  upon  the  con- 
solidation under  the  State  law  to  an  amount  not  exceeding  the  aggregage 
share  capital,  surpluses,  undivided  profits  and  unimpaired  reserve  funds  of 
the  constituent  companies.  V.  106,  p.  2455. 

The  stockholders  in  March  1921  approved  an  increase  in  the  authorized 
com.  and  pref.  stock  to  $20,000,000  each.  Stockholder  of  record 
June  1 1921  were  given  the  right  to  subscribe  at  par  for  pref.  stock  to  extent 
of  20%  of  holdings.  V.  112,  p.  2312. 

The  First  & Consolidation  Mtge  of  1919  (V.  108.  p.  2532;  V.  109,  p.  583) 
Is  limited  to  not  exceeding  $75,000,000  nor  less  than  the  total  bonds  of  the 
constituent  companies  issued  or  issuable,  as  shown  at  table  at  top  of  page; 
these  old  bonds  outstanding  in  Dec.  1920.  aggregating  $28,226,000,  and  may 
be  increased  to  $40,000,000.  The  underlying  bonds  are  to  be  exchangeable 
at  option  of  holders  for  the  bonds  of  the  new  issue  for  like  principal  sums  and 
bearing  interest  at  not  less  than  5%  perann.  Series  AA  bonds  ($10,000,000), 
issued  in  Dec.  1920  and  May  1921.  V.  Ill,  p.  2235;  V.  112,  p.  2089.  As 
to  bonds  of  old  Niagara  Falls  Power  Co.,  see  V.  88.  p.  1316:  V.  90.  p.  240. 


V.  92.  p.  1639.  $2,000,000  Ref.  & Imp.  bonds  were  sold 

V.  107.  p.  2193.  2381. 
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Niag  Loc  k&  Om  P Co— lstM$5,OOO,O0Og  redllOsItext.Qxc* 
Salmon  River  Pow  Co  1st  M $5,000,000  g guar  p Sc  1_.  Colx 
Ref  mtge  J15.000.000  g sink  fd  series  A call  HO-.Eq  kk  c* 
Nlag  & E P.  1st  M $ 1,250. 000 g X gu  sired  105 text. .U.xc* 
Niles-Bement-Pond  Co — Stock  com  $8,500,000  (V  83.  p 1350) 

Pret  (a  & d)  stock  6%  cum  $3,OOO.0OO  call  at  105 

Pratt  & Whitney  new  6%  cum  prel  stock  guar  Jan  1 1921 
Niles  Tool  Works  6%  cum  prelerred  stock  not  guaranteed 

North  American  Co. — Common  stock  $30,000,000 

Pref.  (a.  & d.)  stock  cum.  red.  (text)  $30,000,000  auth.. 
Northern  Cal  Power  Co  Cons — See  Pacific  Gas  & Electric 


Northern  States  Power  (Del) — Common  stock 

Pref  (a  & d)  stk  7%  cum  call  11  0 & dlvs 

Northern  Stales  Power  Co  (of  Minn.)  — 
lst&Ref  M$100,000,000  g calll05tlH’36  then  102X  d.c*&r 
Gold  notes  $12,000,000  red  to  Apr  1921  at  102;  to  Apr  1925 

at  101.  thereafter  at  par CC.c*&r* 

Sink  fund  conv  notes  $3,500,000  call  (text) Q.xxxk.c* 

Minneapolis  Gen  Elec  1st  M red  110  (V  95.  p 180) xc* 

Divisional  bonds 

Divisional  preferred  stock ' 

Ottumwa  Ry  & Light  bonds 

do  do  Preferred  stock 


$1,000 
$,  £. 

100  &c 
1.000 
100 
100 
100 
100 
50 
50 

100 

100 

100 

100 


500  See 
100  &c 
1.000 


$3,887 
4 773 
1.980 
1,191 
8.500 
1 .674 
1.312 


4,000 

3,954 

6.170 

23,840 


29,053,000 

7.805.000 

1.500.000 

7.242.000 
532.000 
111,500 

1.354.000 
148.300 


5 g 
5 g 
8 g 

5 e 

See  text 
6 In  1921 
6 In  1921 
6 In  1921 
See  texti 


Q— M 
Q— F 
Q— F 
Q— M 
Q— J 
Q— J 


A & O 
F & A 15 
J & D 


Nov  1 1954 
Aug  1 1952 
Feb  1 1958 
Jan  1 1941 
Dec  20  1921  1 
Nov  20  21  IX 
Nov  21  21  IX 
Dec  31  ’21  1 X 
Oct  1 '21  IX  % 
Oct.  1 '21  1)4 

Jan  2 1922  5% 
July  9 '21.  4% 
Jan  20  '18  IX 
Oct  20  '21  15* 


Apr  1 1926 
Aug  15  1923 
Dec  1 1934 


Guaranty  Trust  Co.  N Y 
V Y.  London,  Paris  &c 
Equitable  Tr  Co,  N.  Y 
Guaranty  Trust  Co  N Y 
Checks  mailed 
do 
do 
do 

60  Broadway,  New  York 
do  do 

New  York 
Checks  mailed 
Checks  mailed 
do 

New  York  and  Chicago 

New  York  and  Chicago 
New  York  and  Chicago 
Old  Colony  TrCo.BostOD 


DIVIDENDS.— Of  old  Niagara  Falls  Power  Co.— April  1910  to  July 
1918,  lncl..  8%  per  ann.  In  Oct.  1918 paid  2%  and  3%  ext.  V.  107,  p.909. 

On  new  Niagara  Falls  Power  Co.  pref.  stock  Jan.  1919  to  Oct.  1921  paid 
15*%  quar.  Initial  dividend  on  common  of  1%  paid  March  15  1919;  June 
Sept,  and  Dec.  1919,  1%  each;  Mar.  15  1920  to  Sept.  15  1921,  1)4%  quar. 

REPORT.— Year  1920: 

Calendar  Years — 1920.  1919. 

Total  operating  revenue $6,031,951  $5,098,100 

Net  operating  revenue 3,679,927  3,356,931 

Non-operating  revenue 317,874  275,733 

Interest  on  funded  debt 1,442,389  1,319,760 

Preferred  dividends  (7%) 806,078  806,078 

Common  dividends (6%)869,076  (4)579,384 


United  States  and  Canadian  taxes,  &c 314,264  228,848 

Balance,  surplus $565,994  $698,594 

Operating  revenue  for  the  quarter  ending  Sept.  30  1921  amounted  to 
$1,518,563;  net  operating  revenue,  $940,524;  net  income,  $1,021,542; 
interest  on  funded  debt,  $446,670;  miscellaneous  deductions,  $92,677; 
surplus  Sept.  30  1921,  $482,196.  • 

OFFICERS. — Chairman,  J.  F.  Schoellkopf;  Pres.,  Paul  A.  Schoellkopf; 
V.-Ps.,  C.  P.  Hugo  Schoellkopf,  A.  H.  Schoellkopf,  Morris  Cohn  Jr.,  and 
John  L.  Harper;  Sec.,  Fred’k  L.  Lovelace;  Treas.,  W.  Paxton  Little. — 
(V.  113,  p.  542,  1161,  1894.) 

NIAGARA  LOCKPORT  & ONTARIO  POWER  CO.— ORGANI- 
ZATION.— Incorporated  in  N.  Y.,  May  21  1894  under  special  charters. 
Owns  transmission  lines  over  which  it  supplies  numerous  operating  cos.  and 
manufacturing  plants  with  power  received  from  Ontario  Power  Co.  of 
Niagara  Falls,  N.  Y..  at  western  end  of  its  system;  also  at  eastern  end  owns 
and  operates  hydro-electric  plant  on  Salmon  River  at  Altmar,  N.  Y.,  and 
modern  steam  plant  at  Lyons.  N.  Y..  and  under  long-term  lease  hydro- 
electric plant  on  Oswego  River  at  Minetto,  N.  Y.  Has  long-term  con- 
tracts for  supplying  13  public  service  corporations,  which  operate  1,100 
miles  of  road  in  Oswego,  Syracuse,  and  Rochester,  and  interurban  roads 
extending  to  points  between  Rochester,  Buffalo,  and  Erie,  & c.  V.  106. 
p.  2753,  612;  V.  95,  p.  1691;  V.  89,  p.  1415;  V.  88,  p.  1317;  V.  109,  p.  771. 
892.  Also  supplies  Niagara  & Erie  Pow.  Co.  V.  94,  p.  1692;  V.  92,  p.  530 
In  Jan.  1918  absorbed  its  subsidiary,  the  Salmon  River  Power  Co.  (own- 
ing 35,000  h.  p.  hydro-electric  plant  42  miles  northeast  of  Syracuse.  V.  98, 
1320;  V.  99.  p.  53:  V.  102,  p.  1442,  1991;  V.  103,  p.  1036;  V.  105,  p.  2278. 

In  1915  leased  from  Northern  New  York  Power  Corp.  a 12,000  h.  p.  plant 
at  Minetto,  N.  Y.,  on  Oswego  River,  with  $900,000  1st  M.  serial  6s  of  1915 
($2,500,000  auth.).  guar.  p.  & I.,  by  Columbia  Mills.  V.  100,  p.  1082,  1597. 
Recapitulation. — Sources  of  Power  Supply,  Aggregating  147,000  h.p* 
Niagara  River  (power  purchased  from  Ontario  Power  Co.) 60,000  h.  P' 


Principal  Customers — Population  of  District  Served,  About  1,500,000 

(1)  Public  Utilities  Corporations  in  Oswego,  Syracuse,  Auburn,  Geneva, 
Rochester,  Batavia,  Lockport,  Depew,  Lancaster,  Hamburg,  Jamestown, 
Lackawanna,  Dunkirk  and  numerous  smaller  municipalities. 

(2)  Electric  Railroads  having  a total  length  approximating  1,100  miles. 

(3)  Leading  Manufacturers . — Lackawanna  Steel  Co.,  Niagara  Smelting 
Co.,  Atlas  Crucible  Steel  Co.,  American  Locomotive  Co.,  Gould  Coupler 
Co.  and  other  large  industrial  plants, 

STOCK. — Outstanding  stock,  common  ($5,000,000  auth.),  $1,230,000. 
First  Pref.  6%  cum.  ($3,000,000  auth.),  $2,750,300;  6%  non-cum.  Pref. 
($2,000,000  auth.).  $2,000,000;  par  $100.  V.  95,  p.  301.  V.  98.  p.  1396; 
V.  99,  p.  1915:  V.  104,  p.  457.  Dividend  on  first  pref.  stock.  1)4%  quar.. 
paid  Sept.  1 1912  to  March  1 1915,  inclusive. 

DEBT. — The  1st  gold  5s  of  1904  ($5,000,000)  all  Issued . are  callable  as 
a whole  at  110;  cum.  sink,  fund  purchases  these  at  not  over  120  and  Int.; 
$1,113,000  so  purchased  to  Jan  1 1920.  V.  85.  p.  225;  V.88,  p.  137;  V.90, 
p.  506;  V.  96.  p.  950. 

Refunding  Mortgage  Bonds  of  1918  are  secured  by  a general  mortgage  on 
the  combined  properties  subject  to  $8,660,000  underlying  bonds  outstand- 
ing. Auth.,  $15,000,000.  Sufficient  bonds  are  reserved  to  retire  the  under- 
lying bonds,  $1,980,000  were  issued  immediately  and  have  been  sold,  the 
balance  being  available  for  85%  of  the  cost  of  additions,  under  restrictions. 
A sinking  fund  is  to  retire  the  total  issue  by  maturity.  V.  106,  p.  2753. 
V.  107,  p.  2480;  V.  108,  p.  84,  977;  V.  109,  p.  771. 

The  $1,300,000  2-year  secured  6%  convertible  gold  notes  of  1918  were 
called  in  Feb.  1919  and  replaced  by  Refunding  bonds. 

Salmon  River  Power  Co.  1st  guar.  5s  of  1912;  $227,000  bonds  are  in  the 
sinking  fund.  V.  108.  p.  84.  V.  95,  p.  1043;  V.  99.  p.  53.  411;  V.  103, 
p.  1036;  V.  104,  p.  769;  V.  105,  p.  2461. 

Niagara  Lockp.  Sc  Ont.  Power  Co.  and  Buffalo  Sc  Lake  Erie  Traction  Co. 
guarantee  50%  each  of  Niagara  & Erie  Pow.  Go.  1st  5s  and  annual  sinking 
fund  payments  of  1 X % . beginning  Jan.  1 1916.  V.  94,  p.  1692;  V.  92.  p.530 

REPORT.— Year  1920: 

Sales  of  Net  Other 

Elec.  Power.  Earnings.  Income. 

1920  ..-$2,702,210  $1,002,517  $101,899 
1919  --.  2,361,246  992,717  73,152 

1918  — 3,146,759  1,326,241  47,925 

1917—  2,311,718  1.023.610  31.586 

OFFICERS. — Pres.,  Fred.  D.  Corey.  Buffalo.  N.  Y.;  V.-P., 

Albright;  Sec.  and  Treas.,  R.  O.  Board,  Buffalo,  N.  Y.  Executive  offices. 
Marine  Trust  Bldg.,  Buffalo,  N.  Y.— (V.  112,  p.  264'  2419.) 

NILES-BEMENT-POND  CO. — ORGANIZATION.— Incorporated  In 
New  Jersey  Aug  11  1899;  makers  of  heavy  machines.  V.  69,  p.  388 
V.  105.  p.  2370. 

CONTROLLED  COMPANIES — GUARANTIES. — Owns  entire  com- 
mon stock  ($2,000,000)  of  Pratt  & Whitney  Co.,  guar.  6%  on  latter’s  pref. 
stock,  provided  that  the  guarantor  earns  same  on  its  own  stock.  V.  71. 
p.  139;  V.  70,  p.  1253;  V.  72,  p.  143;  V.  78,  p.  1113;  V.  80,  p.  1734;  V.  89. 

P " Also’ owns  entire  common  stock  of  The  Niles  Tool  Works  Co.,  divs.  of  6% 
on  the  $2,000,000  pref.  stock  of  which  have  been  paid  since  1890.  In  1905 
and  1906  the  entire  stock  of  John  Bertram  & Sons,  Ltd.,  and  Pratt  & Whit- 
ney Co.  of  Canada,  Ltd.,  was  acquired.  V.  81,  p.  977;  V.  83,  p.  1350. 

DIVS. — f'02.  ’03.  ’04.  ’05-’12.  13.  ’14.  ’15.  '16.  ’17.  ’18.  ’19.  '20.  ’21. 
Com.  (%).l  8 8 7 6 yrly  IX  0 IX  8 12  12  8X  8 4X 

In  1921:  March  21,  1X%:  June  20,  1%:  Sept.  20,  1%;  Dec.  20,  1%. 

Also  40%  In  common  stock  ($2,000,000)  paid  on  com.  stock  Jan.  2 1907. 


Interest  Taxes, 
Charges.  Rents.  &c. 
$581,696  $419,245 
569,324  377,323 

505,438  581,616 

477,453  364.659 


Balance, 

Surplus. 

$103,475 

119,222 

287,112 

212,984 

Langdon 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1022,  showed: 
Calendar  Years—  1920.  1919.  1918.  1917. 

Manufacturing  profits.. .$3, 007,812  $4,897,661  $8,220,777  $5,113,611 

Miscellaneous  income 716,855  652,285  1,079,944  771,174 

Net  profits 1,031,522  2,280,624  3,181,933  3,133,633 

Preferred  dividends  (6%)  238,664  233,351  238,584  245,914 

Common  dividends (8%)680, 000 (8X)727, 500(12)1020, 000(12)  1019, 876 

Balance,  surplus 112,858  1,319,773  1,923,259  1,867,843 

Pres.,  James  K.  Cullen;  V.-Pres.,  C.  L.  Cornell;  Treas.,  John  B.  Cornell; 
Sec.,  Fay  Ingalls,  111  B’way,  N.  Y.— (V.  112,  p.  659,  1022,  1983.) 

NIPISSING  MINES  CO„  LTD.— (V.  112,  p.  379,  659,  1022,  1623, 
1747;  V.  113,  p.  189,  542,  1162,  1258,  1778.) 

NORTH  AMERICAN  CO. — Organized  in  1890  in  New  Jersey  and  con- 
trols. or  is  interested  in,  The  Wisconsin  Edison  Co.,  which  controls  Milwau- 
kee (Wis.)  Electric  Ry.  & Lt.  Co.  (see  “El.  Ry.”  Sec.)  and  Wisconsin  Gas 
Sc  Elec.  Co.  (V.  95.  p.  1124,  1279,  1335,  1478;  V.  98,  p.  1075,  1172l  North 
Milwaukee  Light  Sc  Power  Co.  and  Wells  Power  Co.;  also  the  electric  light, 
power  & trolley  companies  of  St.  Louis,  Mo.,  as  follows:  Union  Electric 
Light  & Power  Co.,  St.  Louis  Co.  Gas  Co.  (V.  104.  p.  1903:  V.  105.  p.  186, 
1003,  409)  and  United  Rys.  Co.  of  St.  Louis  (V.  105,  p.  181);  also  Wisconsin 
Electric  Power  Co.,  West  Kentucky  Coal  Co.  and  the  Detroit  Edison  Co. 
Controlled  companies  Dec.  31  1920,  V.  112,  p.  942. 

The  West  Kentucky  Coal  Co.  first  mtge.  25-year  5%  bonds,  $1,647,000 
outstanding  Sept  30  1921,  have  interest  guaranteed.  V.  81,  p.  35,  563, 
1178;  V.  88.  p.  999;  V.  90,  p.  301;  V.  104,  p.  1700. 

CAPITAL  STOCK. — The  stockholders  on  Aug.  26  1921  voted  (a)  in 
favor  of  increasing  the  authroized  capital  stock  from  $30,000,000  to  $60,- 
000,000  to  consist  of  600,000  shares  of  6%  Cumul.  Pref.  stock,  par  $50  each, 
and  600,000  shares  of  Common  stock,  par  $50  each  and  (5)  in  favor  of  the 
issue  of  one  share  of  such  Preferred  stock  and  one  share  of  such  Common 
stock  in  exchange  for  each  share  of  outstanding  stock  of  $100  par  value. 
All  shares,  both  pref.  and  common,  have  equal  voting  power.  Pref.  stock 
is  redeemable  after  three  years  at  105.  V.  113,  p.  967. 

DIVIDENDS.  (1904  to  Sept.  1907.  1908.  1909.  1910  to  July  1 1921. 

Per  cent \ 5 (IX  Q.-March)  0 3)*  5 yrly.  (IX  Q.-J.) 

Paid  on  new  stock:  Oct.  1 1921,  IX %• 

REPORT.  Sec. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  942,  showed: 
Cal.  Year—  1920.  1919.  I 1920.  1919. 

Gross  earns... $3. 026 ,934  $2,796,241  Divs.  (5%) — SI, 489,665  $1,489,665 
Netincome...  2.688,957  2.545,967  |Bal..  surplus.  1,199,292  1,056,302 

OFFICERS. — Harrison  Williams,  Chairman;  Frank  L.  Dame,  Pres.; 
Edwin  Gruhl,  V.-P.  & Gen.  Mgr.;  James  F.  Fogarty,  Sec.  & Asst.  Treas. 
N.  Y.  office,  60  Broadway.— (V.  112.  p.  929,  942,  1030,  2312;  V.  113, 
p.  77,  190,  425,  542,  737,  967,  1060,  1582,  1894.) 

NORTH  BUTTE  MINING  CO.— (V  112,  p.  264,  659,  751,  1289.) 


Standard  Oil  Co  . V.  85.  p.  216.  790:  V.  93,  p.  1390.  Stock.  $4,000,000: 
par.  $100.  Div..  5%  paid  semi-annually  July  1912  to  Jan.  1822.  In  Jan. 
1918  paid  5%  and  4%  extra. 

REPORT.— For  1920,  in  V.  112,  p.  659: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  income $399,881  $416,778  $503,235  $629,963 

Dividends (10%)400,000  (10)400,000  (10)400,000  (14)560,000 

Balance,  surplus def$119  $16,778  $103,235  $69,963 

OFFICERS. — D.  S.  Bushnell,  Pres.;  J.  A.  Bartlett,  V.-P.  & Gen.  Mgr.; 
Geo.  Chesebro,  Sec.;  W.  F.  Livingston,  Treas.  Main  office,  Oil  City,  Pa. 
N.  Y.  office,  18  Broadway.— (V.  112,  p.  67,  659;  V.  113,  p.  425.) 

NORTHERN  SECURITIES  CO. — In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000.  the  par  value  of  shares  to  remain  at  $100 
pending  completion  of  dissolution.  V.  78,  p.  1168,  1223.1275,  1392;  V.  76, 
p.  811,  919,  1249.  Report  for  cal.  year  1920  in  V.  112,  p.  258. 

DIVIDENDS. — On  stock  as  reduced  5%  yearly  1906  to  1908:  1909,  4%; 
1910.  2X%:  ’ll.  4%;  1912.  3%;  1913  to  1916.  incl.  yearly  Jan.  11.  2%. 
9l7.Jao..3X%:  1918.  Jan.  3X%:  Jun  e,  3%;  Jan.  1919.  4%;  July  1919,  3% 
Jan.  1920,  4%;  July  1920,  3%;  Jan.  1921,  4%;  July  1921,  4%. 

OFFICERS. — Pres.,  E.  T.  Nichols;  Sec.  & Treas.,  Nicholas  Terhune. 
Office.  26  Liberty  St..  N.  Y.— (V.  112,  p.  258.) 

NORTHERN  STATES  POWER  CO.  (OF  DEL.L— Incorp  in  Dela- 
ware on  Dec.  23  1909  (V.  90,  p.  1299:  V.  91,  p.  467,  592).  A holding  com- 
pany organized  bv  H.  M.  Byllesby  & Co.,  Chicago.  See  full  statement  to 
N.  Y.  Stock  Exchange  in  Dec.  1916,  V.  104,  p.  265. 

Owns  the  entire  capital  stock,  except  directors  qualifying  shares,  of 
Northern  States  Power  Co.  of  Minn.,  which  see  below.  Pref.  divs.  paid 

..  . - - ' " ’ p.1543).  An 

ct.  20,  1X%: 

««***.  . idend  was  de- 

clared, due  to  increased  operating  costs,  &c.  See  V.  106,  p.  1349. 

NORTHERN  STATES  POWER  OO.  (OP  MINNESOTA). 

This  operating  company  (until  March  1910  known  as  Consumers’  Power 
Co.)  was  incorporated  in  Minnesota  In  June  1909.  V.  102.  p.  980.  It  own® 
all  the  properties  formerly  comprising  Consumers  Power  Co.  system, 
directly  or  through  ownership  of  all  securities  except  $7,242,000  1st  (closed) 
mortgage  bonds  of  The  Minneapolis  General  Electric  Co.,  and  except 
directors’  qualifying  shares.  Higher  rates  in  1918,  V.  105,  p.  2099. 

Supplies  electric  light  and  power  to  308  communities  in  Minn.,  No.  Dak., 
So.  Dak.,  Wise.,  111.  and  Iowa;  14  communities  with  gas;  6 with  steam  heat- 
ing; 5 with  street  railways  and  1 with  telephone  service.  The  communities 
served  include  Minneapolis,  St.  Paul.  Stillwater,  Faribault,  Mankato, 
Hutchinson,  Pipestone  and  Montevideo,  Minn.;  Grand  Forks,  Fargo  and 
Minot,  N.  D.;  Sioux  Falls,  S.  D.;  Ottumwa,  Iowa,  and  the  zinc  mining  dis- 
trict in  and  around  Galena,  111.,  and  Platteville,  Wis.  Population  served 
(est.),  1,002,900.  In  Dec.  1920  the  installed  hydro-electric  plants  had  a 
generating  capacity  of  40,159  h.  p.  and  the  steam  generating  plants  of  122,- 
440  h.p.  Also  owns  or  controls  undeveloped  water  powers. 

In  summer  of  1917  acquired  a controlling  interest  in  three  groups  of 
electric  light  and  power  properties  in  Minn.,  which  have  $o32,000  bonds 
and  $111 ,500  pref.  stock  outstanding  in  the  hands  of  the  public. 

In  1920  acquired  control  of  Ottumwa  Ry.  & Light  Co. 

BONDS,  &c. — First  & Ref.  M.  of  1916  made  by  Minnesota  Co.  (V.  102, 
p.  1630),  is  limited  to  $100,000,000  bonds  of  which  in  Oct.  1921  $29,053,000 
(of  which  $4,492,500  are  6s)  outstanding;  redeemed  and  cancelled  $7,000  5s 
and  $7,500  6s;  the  remainder  may  be  issued  (a)  for  not  over  75%  of  the  cost 
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Northwestern  Gns-I.luht  & Coke  Co — See  Pub  Serv  Corn 
Northwestern  Bell  Tel  Co— 1st  M Ser  A red  107)$-N.c*Ar* 

norm  western  leleicraph — First  rntge  goiu  truer  u ec  i Ea 

Nora  Scotia  Steel  & Coal — Ordinary  shares  $15.000.000 

Preferred  (a  & d)  stock  cum  not  callable 


Mtge  debenture  stock  callable  106  after  July  1 1919 

Eastern  Oar  Co  1st  M (closed)  guar  s fd  1%  call  105.c*Ar 

do  do  Preferred  stock  0%  cum 

Nunnally  Co — Stock  160.000 shares  auth 

Ohio  Body  & Blower  Co  (The) — Stock  110.000  shares  auth. 

Ohio  Fuel  Supply  Co — Stock  $20.000.000 

Ohio  Oil  Co— Stock 


of  Nor 
1921 
10U4 


1909 

1909 

1912 


them  IIII 
$100  &c 
600 
100 
100 
100  Ac 
£1  Ac 
100  Ac 
100 
None 
None 

25 

26 


$30,000 

1,600, 

16.000. 

1.000 

5,580 

4.500 

927. 

760 

160,000 

104,653 

19.813 

15.000 


7 

4X  8 


See  text 
See  text 
See  text 
See  text 


F- 
J A J 
Q— J 15 
Q— J 16 
J A J 
A J 
J A J 


J A D 


Feb  1 1941 
Jan  1 1934 
See  text 
Oct  16  '21  2% 
July  1 1959 
Callable  only 
July  1 1952 
Dec  31  1910 
June  30  21,50c 
Oct  1 '20.  62Mc 
See  text 
Dec  31  '21  12% 


Tor,  Mtl,  Bos.  London 
N Y,  London,  Montreal 
N Y.  London,  Mont., As 


Checks  mailed 


of  permanent  extensions  and  additions,  when  net  earnings  are  twice  the 
annual  bond  interest  charge,  including  bonds  applied  for,  or  (b)  to  retire  an 
equal  amount  of  Minn.  Gen.  Elec.  Co.  bonds.  See  V.  104,  p.  264;  V.  105. 
^ 76;_V.  10<L£.  1131,  2564;  V.  102,  p.  1441;  V.  108,  p.  585;  V.  109,  p.  1371; 

The ’$8,000,000  gold  notes  (V.  102,  p.  1441)  are  part  of  an  authorized 
$12,000,000  protected  by  a trust  agreement;  $250,000  Is  applied  annually 
out  of  any  surplus  earnings  remaining  after  payment  of  pref.  dividends  for 
additions  and  betterments  or  to  retire  notes.  In  1917  $195,000  of  the  notes 
were  exchanged  for  stock,  leaving  $7,805,000  now  outstanding. 

In  Aug.  1918  sold  *2.000.000  of  an  authorized  $3,500,000  7%  sk.  fd. 
convertible  notes,  callable  all  or  part  on  any  Interest  date,  on  or  before 
Aug.  15  1920  at  102%;  In  1921  at  101%;  In  1922  at  100H%;  Feb.  15  1923. 
at  100%.  The  notes  are  convertible  at  any  time  after  January  1 1919 
(prior  to  date  of  redemption  if  called)  Into  7%  cumulative  preferred  stock 
or  common  stock  of  Northern  States  Power  Co.  (Dela.),  which  owns  com- 
mon and  pref.  stock  of  Minn.  Co.,  at  par  for  notes  and  95  for  the  preferred 
stock  or  100  for  the  common  stock,  with  adjustment  for  accrued  Interest 
and  cash  dividend.  Sinking  fund  to  retire  $400,000  on  Aug.  15  1922,  and 
proportionately  larger  amounts  if  remainder  of  authorized  issue  is  sold , or  a 
dividend  is  paid  on  common  shares.  Operation  of  the  sinking  fund  in 

1920  retired  $200,000  par  value  of  these  notes  and  in  1921  retired  $300,000 
par  value,  leaving  $1,500,000  outstanding.  The  final  $1,500,000  notes 
can  be  issued  only  on  account  of  additions,  Ac.,  when  the  net  earnings  are  at 
least  1)4  times  interest  charges,  including  notes  applied  for.  See  V 107 
p.  909. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  939,  shows: 

Calendar  Cross  Net  after  Bond.  &c.  Pref.  Die.  Com.Div.  Balance 

Year—  Earns.  Taxes.  Int. (Net.)  (7%) Surplus 

1920— $11,798,779  $4,466,938  $2,148,470  $1,341,374  . $977  094 

1919—  9,875.934  4,117,312  1.999,055  1.176  998  II 941  258 

1918.  — 8,392,664  3.542,974  1,922,714  1,036.915  583  345 

1917...  7.154,509  3.389.781  1.709.838  916.011  $429,902  334j)30 

OFFICERS. — Pres.,  H.  M.  Byllesby;  Sec..  R.  J.  Graf,  Chicago;  Treas 
J.  J.  Molyneaux.  Minneapolis.  N.  Y.  office.  Trinity  Bldg.:  Chicago  office' 
208  So.  La  Salle  St. — (V.  112,  p.  939, 1523,  1747;  V.  113,  p.  299, 1367. 1478  ) 

NORTHWESTERN  BELL  TELEPHONE  CO.— The  company  is  suc- 
cessor of  several  important  companies  of  the  Bell  Telephone  system,  operat- 
ing a comprehensive  net-work  of  lines  in  Iowa.  Nebraska,  Minnesota.  South 
Dakota  and  North  Dakota.  Amer.  Tel.  A Tel.  Co.  owns  the  entire  $42  - 
150,000  outstanding  stock.  V.  112,  p.  264.  Valuation,  V.  113,  p.  1060.  ' 

BONDS. — The  1st  mtge.  20-year  7s,  Series  "A"  are  a first  lien  on  all  the 
telephone  plant  of  the  company  with  the  exception  of  that  in  North  Dakota 
and  as  to  property  in  that  State,  any  future  mortgage  debt  created  must  be 
subordinated  to  this  issue.  The  mortgage  provides  for  a sinking  fund  of 
$300,000  per  annum  to  be  used  in  the  purchase  of  these  bonds  at  or  below 
par  and  int. 

Additional  bonds  of  other  series  may  be  issued  for  additional  property  (in- 
cluding stocks  and  securities)  acquired  in  connection  with  the  Telephone 
company  s business  but  not  in  excess  of  75%  of  the  actual  cash  cost  thereof, 
provided:  (1)  The  bonds  outstanding  under  this  mortgage  shall  not  exceed 
the  outstanding  fully  paid  capital  stock  and  surplus,  and  the  bonds  issued 
for  stocks  and  securities  shall  not  exceed  in  amount  10%  of  the  outstanding 
bonds;  and  (2)  the  annual  net  earnings  after  depreciation  and  taxes  shall 
be  not  less  than  1 % times  the  annual  int.  charge  on  the  outstanding  and 
proposed  bonds. 

Additional  bonds  issued  may  be  in  different  series,  with  such  interest 
rates  and  maturity  dates  (not  earlier  than  Feb.  1 1941  nor  later  than  Feb  1 
2020).  Ac.,  as  directors  may  determine. — V.  112.  p.  264.  379. 

OFFICERS. — Pres.,  W.  B.  T.  Belt;  V.-Pres.,  A.  A.  Lowman  and  Guy 
H.  Pratt;  Sec.,  J.  W Christie;  Treas.,  J.  R.  MacDonald.  Office,  Des 
Momes,  Iowa. — (V.  113,  p.  77,  190,  1060.) 

NORTHWESTERN  TELEGRAPH.— Owns  10,000  miles  of  wire  and  Is 
leajed  for  99  years  from  July  11 88 l to  Western  Union,  which  guaantees 
dividends  at  6%  on  $2,500,000  stock  (par  $50)  and  principal  and  interest  on 
bonds. — (V  106.  p.  710.) 

. N°VA  ^SPoTI^STE?L,&.COAL  CO.— ORGANIZATION.— Incorp. 
In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  Iron  mines 
In  Cape  Breton  County  . N.  s.  Also  owns  $800,000  of  the  $1,550,000  stock 
of  Eastern  Car  Co.,  Ltd.  See  full  statement  to  N.  Y.  Stock  Exchange 
In  1916  on  listing  of  ordinary  shares  in  V.  103.  p.  1896;  V.  106,  p.  1801 , 1790. 
Proposed  adjustment  of  coal  arrears,  V.  108.  p.  2246.  In  Dec.  1919 
purchased  for  $2,000,000  a controlling  interest  m the  Acadia  Coal  Co., 
formerly  operated  by  a Belgian  syndicate,  with  head  offices  in  Brussels 
and  mines  in  Cape  Breton.  V.  109,  p.  2362.  The  stockholders  in  April 

1921  voted  to  merge  into  the  British  Empire  Steel  Corp.,  which  see. 

STOCK. 

m of  June  c 

new  com.  stock.  The  Hayden-Stone  interests  as  underwriters  took  up  the 
r«malnder.  increasing  their  holdings  to  a decided  majority  of  the  stock. 
V.  105.  p.  721.  The  stock  bonus  of  20%,  or  $2,500,000.  distributed  to 
common  shareholders  Nov.  20  1917,  raised  the  issued  common  stock  to  the 
full  authorized  $15,000,000.  V.  104,  p.  2557:  V.  105,  p.  76. 

LATE  CASH  DIV  — '11-’13.  ’14.  '15.  '16.  T7.  '18.  '19.  ’20.  ’21. 

Preferred  stock % 8 y’ly  4 12  888  8 88 

Common  % 6 y'ly  3 0 02H6K  5 5 text. 

Dividends  on  the  common  stock  were  resumed  in  1917  with  a declaration 

2 % , payable  July  14;  on  Jan.  15  1918  paid  2^%;  April  1918  to  Apr. 

V92ll?ald  425%  qUar'  V'  108’  P'  U69'  °n  AUg'  10  1921  PaId  21  CentS' 

In  1909  a 20%  dividend  In  stock  was  paid.  V.  102,  p.  1064.  In  Nov 
1917  stock  dividend  of  20%  In  common  stock.  See  above  and  V.105.P.2099. 

BONDS.  Ac.— First  mtge.  auth..  $6,000,000;  redeemed.  $361,562.  V. 
88,  p.  1563. 

Debenture  stock  is  limited  to  amount  of  paid-up  capital.  Eastern  Oar 
Co.  1st  6s.  $1,000,000,  redeemed  to  Dec.  31  19  0,  $72,100.  V 94  p 1698. 
Nova  Scotia  Land  Co.  1st  6s,  due  1924.  $50,000;  redeemed.  $31 ,200. 

REPORT.— For  year  1920.  in  V.  112,  p.  1150,  showed: 

Calendar  Years — 1920.  1919. 

Combined  prof.,  aft.  maint.  exp.,  Ac.  $2,376,086  $2,193,304 
Discount,  reserve.  Ac 561,582  554,593 


Ordinary  dividends  (5%)I 


1918. 

$3,535,525 

1,206.969 

612.064 

80,000 

750,000 


NUNNALLY  CO  (THE).— Organ,  in  Del.  on  Nov.  20  1919.  Engaged 
in  the  manufacture  and  sale,  both  at  wholesale  and  at  retail,  of  candies  and 
confectioneries  of  all  kinds,  ice  cream  and  flavoring  syrups,  and  in  leasing 
and  operating  shops  for  the  sale  of  candy,  soda  water  and  ice  cream.  Fac- 
tory, located  at  Atlanta.  Ga.,  has  a capacity  of  about  20,000  pounds  of 
candy  and  500  gallons  of  ice  cream  per  day.  Operates  9 stores  in  Atlanta 
and  Savannah,  Ga.;  Jacksonville,  Fla.;  Birmingham,  Ala.;  Norfolk,  Va.; 
and  Washington.  D.  C. 

CAP.  STOCK. — See  table  at  head  of  page. 

DIVS. — Initial  div.  of  50  cents  a share  was  paid  June  1 1920;  on  Dec.  31 
1920  paid  $1  a share;  June  30  1921  paid  50  cents  a share. 

EARNINGS— For  6 mos.  ended  June  30  1921:  Net  sales,  $838,031:  net 
profit,  $93,522;  other  income,  $2,731;  dividend,  $80,000;  bal.,  sur.,  $16,253. 
V.  113,  p.  1060. 

OFFICERS. — Chairman,  James  H.  Nunnaly;  Pres.,  Winship  Nunnally 
V.  P.,  E.  R.  Rogers;  Sec.  A Treas.,  H.  G.  Fairman.  Office,  Atlanta,  Ga. 
— (V.  113,  p.  1060.) 

OHIO  BELL  TELEPHONE  CO— (V.  113,  p.  1582,  1895,  1989.) 

OHIO  BODY  & BLOWER  CO.  (THE).— Organized  in  Ohio.  Nov.  19 
1919,  and  acquired  the  property.  Ac.  of  The  Ohio  Blower  Co.,  an  Ohio  corp. 
Principal  business  is  the  manufacture  of  automobile  bodies,  ventilating 
systems  and  steam  specialties,  such  as  exhaust  heads,  separators,  Ac. 
Main  plant  located  at  Cleveland.  Ohio. 

110,000  shares;  outstanding,  104,653 

DIVS. — Initial  div.  of  62 U cents  per  share  < 

10  1920;  same  amount  paid  in  July  and  Oct. 
omitted. 

OFFICERS. — Pres.,  D.  K.  Swartwout;  V.  P.  A Treas.,  H.  H.  Lind; 
Sec.,  W.  E.  Clement;  Asst.  Treas.,  J.  B.  Davis,  Office,  Cleveland,  Ohio. — 
V.  112,  p.  168. 

OHIO  CITIES  OAS  CO.— See  Pure  Oil  Co. 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION.— Incorp.  in  Ohio 
May  15  1902  aDd  acquired  various  properties  engaged  Id  the  produc- 
tion. purchase  and  distribution  of  natural  gas  and  petroleum  oil  for  light, 
heat,  power  and  fuel;  also  lease  covering  over  1.023,691  acres  of  oil  and  gas 
territory  Id  Ohio.  Also  owns  the  $5,550,050  stock  (except  $450  direc- 
tors' shares!  of  N.  W Ohio  Natural  Gas  Co.,  and  $4,410,000  of  the  $10,- 
000,000  stock  of  United  Fuel  Gas  Co.  See  that  company  below.  The 
Ohio  P.  U.  Commission  in  March  1920  approved  the  sale  of  the  equipment 
and  distributing  system  of  the  Logan  Natural  Gas  A Fuel  Co.  at  Logan  to 
the  company. 

outstanding,  $19,813,000. 


Ohio  Fuel  Oil  stock  to  each  share  of  Ohio  Fuel  Supply  stock  held,  in  July 
1910  an  extra  div.  of  50%  was  paid  In  8%  debenture  bonds  (all  called  for 
redemption  on  or  before  Jan.  1 1917.)  In  1919,  Jan.  and  July,  2)4%  and 
extra  in  Liberty  bonds:  April  and  Oct..  2H%:  Jan.  1920,  2H  % and  2% 


July  1921,  2)4%;  Oct.  1921,  2)4%  and  : 


Surplus $379,407  $199,877  $886,492 


2)4  % and  : 

extra  in  Victory  Loan  notes, 
in  Victory  Loan  notes. 

REPORT. — For  year  ending  Dec.  31  1920,  i»  V.  112,  p.  1405: 

Gross.  Net.  Dividend.  Taxes  dep.&c.Bal..  Surv. 

1920 $16,188,981  $8,247,316  $3,159,715  $2,606,720  $2,480,881 

1919 12,588,455  6,298,738  2,774,000  2,431,106  1,093,632 

1918 12.586.864  6,004.640  2,377,560  *1,407,634  2,219.440 

Earnings  for  9 mos.  ended  Sept.  30  1921,  gross,  $9,672,662;  surplus  after 
divs.,  $776,445.  V.  113,  p.  1989. 

OFFICERS. — Pres.,  Geo.  W.  Crawford;  V.-Pres.,  F.  W.  Crawford, 
J.  M.  Garard  and  L.  B.  Denning;  Sec.  A Treas..  J.  B.  Wikoff.  Offices, 
Pittsburgh,  Pa— (V.  113,  p.  633,  1356,  1478,  1989.) 

OHIO  OIL  CO.— ORGANIZATION.  Ac.— Incorporated  In  Ohio  In 
1887.  Owns  extensive  tracts  of  oil  lands  In  Ohio.  Indiana  and  Illinois. 
Produces  crude  oil.  See  Standard  Oil  Co.  of  New  Jersey.  V.  85.  p. 
216,  790;  V.  88.  p.  984.  1227:  V.  93.  p.  1390.  The  pipe  lines  in 
Pennsylvania,  Ohio.  Indiana  and  Illinois,  about  1.100  miles  in  length,  were 
In  Dec.  1914  transferred  to  the  Illinois  Pipe  Line  Co.,  the  latter's  $20,- 
000.000  stock  being  distributed  pro  rata.  In  the  proportion  of  133  1-3% 
among  the  Ohio  Oil  Co.  stockholders.  V.  99,  p.  1678.  1915.  Shareholders 
voted  Jan.  31  1917  to  Increase  the  par  value  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  to  $100.  and  thus  the  total  stock  from  $15,000,000  to  '60.000.- 
000.  In  order  to  represent  accumulated  profits,  but  plan  was  held  illegal  by 
State  Attorney-General  as  regards  Increase  of  par  value.  V.  104.  p.  1149, 


103.  p.  2347.  2435; 


104.  p.  457 
1915. 

; 20 


1921. 


DIVIDENDS.—  1915.  1916-18.  1919. 

Regular % 20  20  20  20  20 

Extra % 30  76  68  60  23 

Balance  sheet  Dec.  31  1920  (V.  112,  p.  1523)  showed  total  surplus,  $75,- 
475.505,  against  $63,415,864  Dec.  31  1919. 

Has  entered  the  North  Central  Texas  field  through  its  subsidiary,  the 
Mid-Kansas  Oil  A Gas  Co.  V.  107,  p.  1007. 

DIRECTORS.—  Pres.,  James  C.  Donnell:  V.-P.,  James  K.  Kerr.  Mar- 
shall. III.:  O.  D.  Donnell,  V.-P.:  F.  E.  Hurley.  V.-P.;  and  R.  J.  Berry,  all 
of  Findlay,  O.  Sec.  is  C.  L.  Fleming. — (V.  113,  p.  967.) 

112,  p.  939,  1983;  V.  113,  p. 

OKLAHOMA  OAS  & ELECTRIC  CO.— (V.  112,  p.  568.  659;  2757. 

OKLAHOMA  NATURAL  OAS  CO.— (V.  113,  p.  1367,  1571.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 


Okla  Prod  & Ref  Corp  of  Amer — Com.  auth  $22,000,000 
8%  cum  pref  (a  & d)  stock,  partic  (text)  $3,000,000  auth_ 
Orpheum  Circuit,  Inc — Common  stock  1.000,000  shares.. 
Pref  (a  & d)  stock  8%  cumulative  convertible  $10,000,000. 
Conv  s f gold  notes  red  103  $2,000,000  auth-.CeCxxxc* 

Otis  Elevator — Stock  common  5J5.000.U00 

Stock  (a  & d)  preferred  6%  non-cum  $6.500,000 

Otis  Steel  Co — Stock  common  500,000  shares 

Pref  (a  & d)  stock  7%  cum  call  110  $15.000.000 

First  mtge  sink  fd  gold  bonds  Ser  “A”  red  (text)  _ _xxxc* 

Owens  Bottle  Co— Com  stock  $30,000,000 

Pref  stk  (a  & d)  7%  cum  callable  at  1 15  & divs  $20,000,000 
Pacific  Coast  Co — Stock  common  $7,000,000  (see  text! 

First  pref  (a  & d)  stock  $1,525,000  5%  non-cumulatlve 
Second  pref  (a&d)  stk  $4,000,000  4%  non-cum  (see  text1 

First  mortgage  $5,000,000  gold . ...  Ba.xxr’ 

Serial  notes  due  about  $50,000  yearly  after  1920  


5 

$1 

$100 
100  &c 
100 
100 
None 
100 
100  &c 
25 
100 
100 
100 
100 
1.000 


se  text 
3e  text 
,170  sh. 
“Ill  (Hill 

,500,000 
See  text 
,500,000 
,668  shs 
,830,000 
,000,000 
.371  .900 
,587.500 
,000.000 
,525.000 
,000.000 
.000.000 
215'000 


See  text 
See  text 

$2 

8 

„ 7'A  g 
See  text 
6 

See  text 
8 g 

See  text 
7 

See  text 
See  ext 
See  text 

5 g 


Q— J 
Q— J 
M & 


83 


F & A 

8=5 


Apr  1 1921  2% 

Oct"  l'  1921' 
Oct  1 1921 
Sept  1 1926 
See  text 
Oct  15  ’21 


July  1 1921 
Aug  1 1941 
Oct  1 1921 
Oct  1 1921 
Nov  1 1920 
Aug  1 1921 
Mav  1 1921 
•Tune  1 1946 
1922-1925 


Checks  mailed 
Checks  mailed 
CTof  111,  Chic;  Chase,  NY 
Office.  26th  St  & 11th  Av 
do  do 


New  York  and  Cleveland 
By  check 

do  do 

Bankers  Trust  Co,  N Y 
do  do 

do  do 

do  do 


OKLAHOMA  PRODUCING  & REFINING  CORP.  OF  AMERICA. 
ORGANIZATION. — Incorp.  under  laws  of  Maryland  March  16  1918,  to 
engage  in  the  producing,  refining  and  marketing  of  oil  and  its  products 
Acquired  all  of  the  physical  properties  and  net  assets  of  the  Oklahoma 
Producing  & Refining  Co.  (of  Delaware)  and  subsidiaries,  excepting  stock 
of  Union  des  Petroles  d’Oklahoma  and  $50,000  cash.  (For  description  of 
properties,  see  listings  application  in  V.  11°,  p.  667).  The  Delaware  com 
pany,  organized  in  Feb.  1916,  and  which  was  merely  a holding  company 
disposed  of  its  holdings  of  stock  of  the  Union  des  Petroles  d'Oklahoma,  in 
Jan.  1920,  for  $5,682,692  cash,  and  on  Jan.  26  1920  stockholders  voted  to 
dissolve  the  company  and  distribute  its  assets.  Stockholders  received  for 
each  share  of  stock  held,  $2  30  in  cash  and  1 % shares  of  Oklahoma 
Producing  & Refining  Corp.  of  America. 


CAPITAL  STOCK. — Authorized,  $3,000,000  8%  cum.  pref.  and  $22.- 
000,000  common:  par  value  (both  classes),  $5.  Issued.  $3,000,000  pref 
(all  owned  by  Union  des  Petroles  d’Oklahoma),  and  $21,541,000  common 
(of  which  $5,800,000  is  owned  by  Union  des  Petroles  d'Oklahoma).  In 
Feb.  1920,  $15,000,000  common  stock  was  listed  on  N.  Y.  Stock  Exchange. 

Preferred  stock  is  preferred  as  to  assets  and  divs.  and  shares  equally  with 
common  stock  as  to  dividends  after  the  latter  has  received  8%.  In  liquida- 
tion, &c.,  shares  equally  with  common  in  any  surplus  remaining  after  each 
has  received  par  value.  Both  classes  have  equal  voting  power.  V.  110,  p 
667.  Right  to  subscribefor  Ohio  Cities  GasCo.  pref.  stock,  V.  110.  p.  1419 
DIVIDENDS. — A dividend  of  2%  quar.  on  com.  stock  was  paid  April  1 
1920;  to  April  1 1921,  2%  quar.  The  July  1921  divs.  on  both  pref.  and 
common  stock  were  omitted.  V.  112,  p.  2419. 

EARNINGS. — For  year  ended  Dec.  31  1920:  Gross,  $13,691,201;  net, 
$6,424,052;  interest  and  taxes,  $272,928;  depreciation,  &c.,  $3,853,495; 
pref.  divs.,  $240,000;  com.  divs.,  $1,723,280;  balance,  surplus,  $334,349 
OFFICERS. — Pres.,  R.  W.  Mcllvain;  V.-Pres.,  T-  O.  Lilystrand; 
Treas.,  L.  P.  Harrington;  Sec.,  J.  E.  Harding.  N.  Y.  office,  74  Broadway. 
—(V.  112,  p.  568,  1030,  1289,  2419.) 

OLD  DOMINION  CO.  (OF  .MAINE).— (V.  113,  p.  300,  542.) 
ORPHEUM  CIRCUIT,  INC.— Organized  Dec.  22  1919  in  Del.  and  ac- 
quired the  capital  stock  of  a number  of  theatrical  companies  in  the  U.  S. 
and  Canada . Compare  listings  application  to  N . Y . Stock  Exch . in  V . Ill, 


CAP.  STOCK. — Pref  stock  is  convertible  into  common  stock  at  any  time 
on  the  basis  of  two  shares  of  com.  for  one  share  of  pref.  Sinking  fund,  5%  of 
net  earnings  after  pref.  divs.  for  preceding  year  to  be  applied  to  purchase  of 
stock  at  not  over  110  and  div. — V.  Ill,  p.  1092. 

DIVS. — Initial  div.  of  50  cents  per  share  on  the  common  stock  was  paid 
Apr.  1 1920;  same  amount  paid  quar.  to  Oct.  1 1921.  Pref.  divs.,  2% 
Q-J. 

NOTES. — The  7)j  % convert,  s.  f.  gold  notes  of  1921  are  convertible  at 
any  time  prior  to  maturity  into  8%  cumulative  pref.  stock  on  basis  of  one 
share  of  $100  par  pref.  for  each  $100  par  of  notes.  V.  113,  p.  1258. 

BONDS. — Principal  bonded  indebtedness  of  subsidiary  companies  in 
Aug.  1920  was  as  follows:  Orpheum  Theatre  & Realty  Co.  6s,  due  Sept.  1 
1946,  $2,096,000;  Orpheum  Theatrical  Co.,  Ltd.,  6s,  due  Feb.  5 1922, 
$145,000;  The  Palace  Theatre  Co.,  Inc.  7s,  due  July  2 1921,  $100,000; 
State-Lake  Theatre  & Realty  Co.  6s  due  Dec.  29  1927,  $725,000. — V.  111. 
p.  1092. 

EARNINGS.— Gross  income  for  the  year  ending  Dec.  31  1920,  amounted 
to  $15,563,815;  expenditures,  $12,171,857;  net  income,  $3,391,958.  Net 
profit  after  deducting  $575,000  for  Federal  taxes,  totaled  $2,816,958. 
For  6 mos.  ended  June  30  1921,  gross  income,  $7,625,026:  exp.,  deprec., 
&c.,  $6,840,475;  Fed.  taxes,  $100,000;  dividends,  $821,170;  bal.,  def., 
$136,619.  V.  113,  p.  1467. 

OFFICERS. — Pres.,  Martin  Beck;  Sec.  & Treas.,  B.  B.  Kahane.  N.  Y. 


office,  1564  Broadway.— (V.  113,  p.  1258,  1367,  1467, 


OTIS  ELEVATOR  CO. — Incorporated  Nov.  28  1898  under  the  laws  of 
New  Jersey  and  took  over  about  13  plants.  SeeV  67. p.  1161;  V.  74.  o 2”’ 
V.  75.  p.  552  V.  83.  p.  441;  V.  91.  p.  399;  V.  94.  p.  825;  V.  100,  p 1076 
Owns  over  99%  of  the  $1,800,000  Otis-Fensom  Elevator  Co.  of  Toronto 
•lock,  which  has  also  outstanding  $1  000,000  7%  cum  pref  stock  V 96, 
p.  1093.  Investigation  id  Missouri,  V.  99,  p.  1455.  The  stockholders 
voted  on  April  19  1920  to  increase  the  authorized  common  stock  from 
$10,000,000  to  $15,000,000. 


DIVS. — J Apr.  'll  to  Jan.  '14.  Apr '14  to  Jan '20.  Apr '20  to  Oct ’20.  ’21 
On  com.%  1 4%  yly.  rl  % quar.)  1)4  % quar  2%  quar.  text 

In  Jan.  1921  paid  2%  quar.  and  2%  extra;  April.  July  and  Oct.  1921,  2%. 
On  May  4 1921  the  directors  declared  a dividend  of  50%,  payable  in  common 
stock,  on  July  1 1921,  increasing  the  outstanding  common  stock  from 
$9^485.200^0  $14,227,800.  V\_112,  p.  1983. 

. Balance 
Surplus 

1920  -4,645,750  100,000  1,605.750  1,550,000  .390.000  not  stated  1,000,000 

1919  -3,031,626  100,000  946,086  750,000  390,000  not  stated  845,540 

1918  -1,803,409  70.000  340.919  380,000  390,000  318,575  303,913 

1917  .1,788,577  100.000  739.305  150,000  390.000  318.575  90.697 

For  9 mos.  ended  Sept.  30  1921,  net  earnings,  $2,960,615;  reserve  for 
Fed.  taxes,  $940,000;  res.  for  pension  fund,  $75,000:  net  income,  $1,945,615. 

Chairman,  W.  D.  Bald-win;  Pres.,  Floyd  O.  Furlow;  Sec.,  T.  M.  Logan; 
Treas.,  R.  H.  Pepper;  Aud.,  O.  K.  Kirkbride.  Office.  11th  Ave.  between 
26th  and  27th  Sts.,  N.  Y.— (V.  112,  p.  1523,  1613,  1874,  1983,  2090.  2198, 
2757;  V.  113,  p.  300,  1778.) 

OTIS  STEEL  CO.,  CLEVELAND.— ORGANIZATION.— Incorp.  in 
Ohio  Jan.  3 1912  and  acquired  the  Otis  Steel  Co.,  Ltd.,  an  English  Co., 
registered  in  1895.  In  July  1919  reorganized  and  acquired  the  Cleveland 
Furnace  Co.  Properties  comprise:  (a)  the  Riverside  Works  occupying  some 
350  acres,  on  which  are  2 blast  furnaces,  100  Semet-Solvay  by-product 
coke  ovens,  mills,  ore  docks,  &c.;  (6)  The  Lakeside  works,  on  about  22 
acres,  on  which  are  8 open-hearth  steel  furnaces,  mills  and  foundry.  Com- 
bined annual  capacity  360.000  tons  pig  iron,  275,000  tons  plates,  84,000 
tons  light  plates  and  sheets,  upwards  of  30,000  tons  of  steel  casting,  10.000- 
000  lbs.  ammonia,  3,500.000  gallons  tar.  1,250,000  gallons  crude  benzol 
and  toluol  and  600,000  lbs.  sodium  ferricyanide.  See  V.  109,  p.  178,  277. 
New  construction  in  1920,  V.  110,  p.  876. 


UJSi'Uxti  . — ror  cai.  year  lyzu,  in  v.  liz,  p.  totes: 

Cal.  Net  Pension  Reserves.  Federal  Pf.Divs.  Com.Div 
Yrs.  Earnings.  Fund.  &c.  Taxes.  (6%).  (5%) 

$ $ $ $ $ 8 


STOCK. — Pref.  stock  is  callable  at  110.  Sink,  fund,  3%  of  total  Pref 
stock  issued  out  of  profits  after  pref.  divs.  beginning  1925.  No  mortgage 
without  consent  of  2-3  of  outstanding  pref.  stock.  Wm.  Salomon  & Co.,  in 
Mar.  1920  offered  $5,000,000  pref.  stock.  V.  110,  p.  1193. 

Common  stockholders  of  record  Mar.  1 1920  were  given  the  right  to 
subscribe  to  additional  pref.  stock  at  par  at  rate  of  one  share  of  pref.  for 
each  8 shares  of  common  held.  V.  110,  p.  770,  876. 


DIVIDENDS. — Since  Incorporation  had  paid  the  regular  s-a  divs.  on 
Its  old  pref.  stock,  called  for  payment  on  Oct.  1 1919.  Divs.  of  154% 
quarterly  were  paid  on  the  new  pref.  (Q.-J.)  to  July  1921:  Oct.  1921  div. 
deferred.  On  the  common  stock  (pat  $100)  prior  to  Oct.  1 1919  paid 
divs.  as  follows: 

Year  1913  1914  1915-16  1917  1918  1919 

% 1 1 None  12)4  10  ( + 10  ext)  5 

BONDS. — The  first  mtge.  8%  s.  f.  gold  bonds  are  redeemable  all  or  part 
to  Aug.  1 1924,  at  110  and  int.;  thereafter  at  107)4  and  Int.  up  to  and  in- 
cluding Aug.  1 1926;  thereafter  at  107)4  and  int.  less  )4  % for  each  12 
months  or  part  thereof  elapsed  after  Aug.  1 1926. 

Total  authorized,  $15,000,000,  including  the  $5,000,000  Series  “A”  and 
a further  $10,000,000  bonds  reserved  as  follows:  (a)  $1,000,000  for  general 
corporate  purposes  including  additional  working  capital;  (6)  $3,000,000  for 
additions  to  the  Riverside  Works;  (c)  the  balance  for  additions  and  improve- 
ments subsequent  to  Aug.  1 1921 , to  85  % of  the  cost  thereof;  bonds  reserved 
under  headings  (6)  and  (c)  shall  only  be  issued  when  the  annual  net  earnings 
or  the  average  for  the  last  preceding  5 years  have  been  2)4  times  the  annual 
interest  on  all  mortgage  debt,  including  the  bonds  proposed  to  be  issued.  • 
An  amount  sufficient  to  retire  and  cancel  5%  of  the  maximum  amount 
of  Series  “A”  bonds  annually  by  purchase  up  to.  or  by  call  by  lot  at,  the 
redemption  price;  first  installment  due  on  May  1 1923.  V.  113,  p.  633. 
REPORT.— For  1920,  in  V.  112,  p.  2090,  2188,  showed: 

iy20.  1919-  1918.  1917. 

Profit  after  Fed'l  taxes-.  $1,903,425  $1,603,620  $2,876,579  $5,694,624 


Int.  on  bds.  & gold  notes  .’ 10,729  89,203 

Depreciation 765,337  610,758  550.000  550,000 


Net  profit  for  year...  $1,141,088  $992,862  $2,315,850  $5,055,421 

DIRECTORS. — William  G.  Mather,  Chairman;  George  Bartol  (Pres.  & 
Treas.),  D.  T.  Croxton  (V.-P.),  Howard  F.  Deverell  (V.-P.),  S.  Livingston 
Mather,  H.  A.  Raymond.  C.  A.  Otis,  John  Sherwin,  P.  F.  Wilson.  Cleve- 
land; E.  R.  Tinker.  Elisha  Walker,  New  York;  with  H.  B.  Miller  (Sec.). 
Office,  Leader-News  Blig.,  Clevelani. — (V.  Ill,  p.  2188;  V.  113,  p.  300. 
542,  633,  1258.) 

OWENS  BOTTLE  CO.,  TOLEDO.— ORGANIZATION.— Incorporated 
In  Ohio  on  Dec.  16  1907,  succeeding  a N.  J.  corporation  of  the  same  name 
Incorporated  Sept.  3 1903.  The  word  “Machine”  was  dropped  from  name 
In  May  1919.  V.  108,  p.  2027.  Owns  the  U.  S.  rights  to  use  and  license 
other  manufacturers  to  use  the  Owens  bottle-making  machine,  the  patents 
covering  which  are  held  by  the  Toledo  Glass  Co.,  an  Ohio  corporation. 
Plants  at  Toledo.  O.,  Clarksburg,  Fairmount  and  Charleston,  W.  Va.  and 
Greenfield,  Ind.  Output  includes  bottles  for  catsup,  chill  sauce,  salad 
dressings,  syrup,  perfume,  proprietary  medicines,  druggists'  bottles.  &c. 
See  stock,  V.  103,  p.  1795,  935,  936,  1596.  In  July  1917  purchased  prop- 
erty of  Kanawha  MTfrs.  Glass  Co.  and  July  1 1918  the  Whitney  Glass  Works. 
In  Dec.  1919  acquired  control  of  the  Chas.  Boldt  Glass  Co.  through  ex- 
change of  stock.  V 109,  p.  2270.  Other  purchases,  V.  109,  p.  773. 

STOCK. — The  preferred  stock  is  entitled  to  cumulative  pref.  dividends 
of  7%  per  annum;  to  priority  as  to  assets  to  Its  par  value  plus  accrued  divi- 
dend; and  Is  subject  to  redemption,  all  or  part,  at  115  and  divs.  on  90 
aays'  adt'ce.  Recapitalized  In  1916;  old  pref.,  $500,000.  being  retired 
and  $7,257,400  new  pref..  also  $1,550,000  new  common,  being  Issued. 

V.  103,  p.  935  . 669,  1596;  V.  104.  p.  2122  . 2016,  2456.  To  reimburse  the 
treasury  for  construction  of  new  plants  at  Glasboro,  N.  J.,  and  Charleston, 

W.  Va.,  common  stockholders  of  record  April  21  1919  were  offered  the 
right  to  subscribe  at  parfor  $3,000,000  new  pref.  stock  issued  June  11 1919. 

DIVIDENDS  ON  COMMON  STOCK.— 

T0-'ll.  T 1 -’12.  '12-T3.  '13-T4.  '14-T5.  '15-T6.  '16- '21. 
Paid  In  casb..%  10  12  12  12  12  12  text. 

Paid  In  stock ..  --  50  33  1-3  25  20 

On  Oct.  1 1916  paid  on  common  shares  regular  3%  and  an  extra  87. 
V.  103,  p.  1122.  From  Jan.  1 1917  to  Jan.  1918,  incl..  paid  20%  p.  a., 
lncl.  for  each  quar.  regular  3%  and  2%  extra.  In  April,  July  and  Oct. 
1918  paid  regular  quarterly  3%  in  cash  and  extra  divs.  of  2%  on  the  common 
stock  in  Second  Liberty  Loan  4s  at  par.  Jan.  1919  to  Apr.  1921  paid  3% 
quar.;  June  and  Oct.  1921  paid  2%.  A stock  dividend  of  5%  was  paid 
July  1 1920  and  a stock  div.  of  50%  was  paid  June  1 1921. 

BOTTLES  PRODUCED.— In  1920  6,105,518  gross  against  5,092,322 
gross  in  1919. 

REPORT— For  1920: 

Calendar  Years—  1921  (9  Mos)  1920.  1919. 

Mfg.  profit  and  royalties $2,060,321  S6.469.104  $2,744,180 

Other  income 751,015  1,319,699  1,295,616 


Total  income $2,811,336  $7,788,803  $4,039,796 

Expenses,  &c.,  charges 1,095,471  2,143,198  773,407 

Federal  taxes  and  contingencies 230,000  1,423,400  300,000 

Net  profit .$1,485,864  $4,222,205  $2,966,388 

OFFICERS. — Pres.,  E.  D.  Libbey;  Sec.,  F.  L.  Geddes;  Treas.,  H.  H. 
Baker.— (V.  113,  p.  542,  1989.) 


PABST  BREWING  CO.— See  “Ry.  & Ind."  Section  for  Nov.  1920-and 
also  V.  Ill,  p.  2331;  V.  112.  p.  939. 

PACIFIC  COAST  COMPANY  (THE).— This  company  owns  all  the 
securities  of  Pacific  Coast  RR.  (old  Col.  & Puget  Sound  RR.).  Seattle  to 
Franklin,  Wash.,  &c.,  with  branches,  57  miles;  Pacific  Coast  Ry.  (narrow 
gauge).  Port  San  Luis,  Cal.,  to  Los  Alivos,  &c.,  with  branches,  103  miles; 
Pacific  Coast  Coal  Co.,  owning  Franklin  mines,  with  3,850  acres  at  Frank- 
lin, Wash.,  Black  Diamond  mines,  with  4,670  acres  at  Black  Diamond, 
Wash.,  Newcastle  mines  with  2,520  acres  at  Newcastle,  Wash.,  Issaquah 
mine  with  1.600  acres  at  Issaquah,  Wash.,  South  Prairie  mine,  with 
1,140  acres  at  Burnett,  Wash.,  and  Hyde  mine  with  1,120  acres  at  Cumber- 
land, and  coal-handling  plants  at  Seattle,  Tacoma,  San  Francisco  and  Port- 
land, Ore.,  Juneau  and  Nome,  Alaska.  (V.  83,  p.  1048.) 

"TTTv.  Since  '09—  ('ll.  '12.  T3.  '14.  ’15.  T6.  *17.  T8.  T9.  '20.  1921. 

Common %>(  6665204442  See 

First  preferred % 5 5 5 5 5 5 5 5 5 5 text 

Second  preferred..  % ( 6665444444 
After  4%  on  2d  pref.  and  com.,  these  share  equally.  V . 92.  p.  122.  In 

Aug.  1914  divs.  on  2d  pref.  and  com.  were  reduced  from  1 to  1 % quar. 

V.  99.  p.  202.  The  common  div.  was  resumed  Feb.  1 1917  at  1%  quar.: 
which  rate  was  paid  to  and  including  Nov.  1 1919;  thereafter  none  until 
Aug.  2 1920,  when  1%  was  paid.  V.  111.  p.  300.  Nov.  1920,  1%.  V. 
Ill,  p.300.  Nov.  1921.  1%.  Feb.  1921  div.  omitted.  V.  112,  p.265. 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  page  6.] 


Pacific  Cotton  Mills  Co — Common  stock  ,13,000.000  auth__ 
Prof  (a  & ,1)  Slock  7%  mm  call  <l.o\l  ) %:i  000,0011  a.n  I, 

Pacific  Development  Corp — Stock  500,000  shares 

Pacific  Qas  & Elec  Co — Com  stock  $100,000,000  auth 

1st  pref  cum  $50,000,000  auth 

2d  pref  stock  6%  cumulative 

First  & ref.  mtge.  Series  A red.  (text) MSxxxc*  & r* 

Gen  & Ref  M ($150,000,000)  g s f call. xxxBac*&r* 

Cal  Gas  Gen  M & Coll  Tr  g s f call  110 _MSc*xxx 

El  Corp)  Unify’g  & Ref  M g call  110 USc&r*xx 

Bay  Counties  Power  Oo  1st  M g not  call MSxxx 

Bay  Counties  Power  Oo  2d  M g call  105-. USxxx 

Nevada  Oo  Elec  not  callable  1st  M zz 

Yuba  Elec  Power  not  callable  1st  M zz 

Oal  Oent  Gas  & Elec  Oo  1st  M gs  f not  call MSzz 

8acramento  El  Gas  & Ry  1st  M g call  103  for  s f czz 


Blue  Lakes  Water  1st  M not  call zz 

United  Gas  & Elec  Co  1st  M gold  s f MSc*xxx 

Valley  Counties  Power  Co  1st  M g s f not  call MSxxx 

So  Yuba  Water  Pow  Oo  Cons  M gold  call  110 zzF, 

Suburban  Lt  & Pow  Mtge  not  call c*xxx| 

S F G & El  Gen  Mtge  8 fd  gold USxxx 

Pacific  Gas  Impt  Mtge  gold  s fd  call zz 

Mutual  Elec  Lt  Oo  1st  M call xxxc 

* All  of  these  issues  have  been  closed  under  the  terms  of  the 
y Does  not  include  $16,000,000  bonds  deposited  as  collateral 


Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Pagable 

Last  Dividend 
and  Maturity 

Places  Where  interest  ana 
Dividends  are  Payable 

Soe  text 

100 

$3,000,000 

See  text 

Q— J 

Soe  to  5 

it 

None 

323  064  sh. 

Soe  text 

Aug  16  '20  2% 

Checkt  mailed 

100 

34,004,058 

5 in  1921 

"Q— j 

Oct  11 

5 '21  1 A 

do 

100 

38,891,805 

6 

O— F 

1 Nov  1 

5 '21  1 'A 

do 

100 

55.800 

6 

O — F16  Nov  1 

5 '21  I'A 

do 

1920 

500  & c 

10,720,000 

7 g 

J & 

D Dec.  1 

1940 

New  York  & San  Fran. 

1911 

1,000 

y35  822,000 

5 g 

J & 

JJan  1 

1942 

In  N.  Y.  & San  Francisco 

1903 

1 ,000 

3,790.000 

M & 

8 Mar  1 

1933 

Mercantile  Tr  Co.  San  Fr 

1907 

i.ooo 

*18,186,000 

6 g 

M & 

N Nov  1 

1937 

At  office  of  company 

1900 

1 ,000 

*948,000 

5 g 

M & 

S;Sept  1 

1930 

do  do 

1901 

1,000 

*516,000 

6 g 

A & 

OApr  1 

1931 

Union  Trust  Co.  San  Fr 

1898 

i.ooo 

*156.000 

A & 

OOct  F 

1928 

do  do 

| V.-. 

1,000 

*179,000 

6 

J & 

D June  1 1929 

1901 

1 .000 

*585,000 

5 g 

F & 

A Aug  1 

1931 

Mercantile  Tr  Co,  San  Fr 

1 v7 

1,000 

*1,937,000 

6 g 

M & 

NiNov  1 

1927 

Guaranty  Tr  Co,  N Y 

I've 

500-1 .000 

14,000 

6 

J & 

DJune  1922 

Union  Trust  Co,  San  Fr 

rsvi 

100  &c 

*2.058,900 

5 

M & 

S Sept  1 

1939 

In  San  Francisco 

1893 

1 ,090 

*713,000 

6 

M-S  15 

Mar  1 

5 1938 

In  N Y,  San  Fr  & London 

1902 

1,000 

*1,183,000 

5 g 

J & 

J July  1 

1932 

do  do 

1902 

1,000 

*1,611.000 

5 g 

M & 

N|May  1 

1930 

U S Mtge  & Tr  Co,  N V 

1 S93 

1,000 

*1,430,000 

6 g 

J & 

JJuly  1 

1923 

Farmers  I-’n  & Tr  Co, NY 

I-.,.  . 

500 

*221,500 

F & 

AjAug  1 

1 938 

Oakland  Bk  of  Sav,  trus. 

1903 

1,000 

*6,621,000 

4H  g 

M & 

N Nov  1 

1933 

Union  Trust  Co.  San  Fr 

1900 

1,000 

480.000 

4 g 

O— M 

Sent  1 

1930 

do  do 

1904 

1.000 

*156,000 

5 

J & 

D June  i 

1934 

U S Mtge  & Tr  Co,  N Y 

Gen.  & 

Ref.  Mtg 

e.  of  1911. 

for  5- 

year  7 % 

Notes  and 

$720,000 

deposited 

with  trustee  of 

1st  & ref.  mtge. 

NOTES. — Issue  of  1919,  see  V.  109.  p 1457. 

REPORT.— For  1920  in  V.  113,  p.  1769,  showed: 

The  Aug.  1921  div  on  2nd  pref.  was  deferred,  V.  113,  p.  300.  The 
Nov.  1921  div.  on  1st  pref.  was  deferred.  V.  113,  p.  1683. 

June  30  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Gross  earnings $4,513,780  $5,494,884  $5,312,938  $5,815,400 

Net  after  taxes 143,234  654,040  722,397  978,857 

Total  income 200,756  713,754  794,483  1,181,543 

Interest  on  bonds 1 265,900  268,000/  250,000  250,000 

Miscellaneous / \ 7.543  18.428 

Div.  on  1st  pref 76,250  76,250  76,250  76,250 

Div.  on  2d  pref 120.000  160,000  160,000  160,000 

Div.  on  common (1%)70,000  (2)140,000  (4)280,000  (4)280,000 


Balance,  surplus df$331,394  $69,504  $20,690  $396,865 

OFFICERS,  &c.— Pres.,  Wm.  M.  Barnum,  N.  Y.;  V.-P.  & Gen.  Mgr. 
E O.  Ward,  Seattle;  Sec.,  John  H.  Kelly:  Treas.  Walter  Barnum.  N.  Y 
office,  50  Church  St. — (V.  113,  p.  300,  1683,  1769.) 


PACIFIC  COTTON  MILLS  CO.— Incorp.  in  Calif.,  July  15  1919. 
Organized  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.,  to  manufacture 
cotton  fabric  for  use  of  the  Goodyear  Tire  & Rubber  Co.  of  Calif,  in  the 
manufacture  of  tires  and  other  Goodyear  products.  Entire  output  of 
factory  being  erected  at  Los  Angeles  will  be  sold  under  contract  to  the  Cal- 
ifornia company  at  cost  plus  a profit  of  10%.  said  profit  applicable  to  divi- 
dends to  be  not  less  than  pref.  div.  requirements. 

CAPITAL  STOCK. — The  entire  81.000,000  outstanding  common  stock 
is  owned  by  Goodyear  Tire  & Rubber  Co.  of  Akron,  O.  Pref.  stock  is 
redeemable  at  105  until  1924  and  at  110  thereafter. 

DIVS. — Pref.  divs.  are  payable  quarterly,  Jan.  1,  &c.,  and  are  to  be 
advanced  by  Goodyear  Tire  & Rubber  Co.  of  Akron  until  such  time  as  the 
Pacific  Cotton  Mills  Co.  is  in  operation. 

OFFICERS.— Pres.,  H.  F.  Stewart;  V.-Pres.,  D.  A Hamburger;  Sec., 
Geo.  G.  Griffin;  Treas.,  D.  J Koonce.  Office,  909  Washington  Bldg., 
Los  Angeles.  Cal.  ■!&, 

PACIFIC  DEVELOPMENT  CORP. — ORGANIZATION. — Incorp"1  in 
New  York,  Jan.  18  1917,  primarily  a holding  company  owning  stock  in 
the  following  companies  engaged  in  importing,  exporting  and  industrial 
development,  especially  in  the  Orient:  Pacific  Commercial  Co.  (80.43%), 
Andersen,  Meyer  & Co.,  Ltd.  (99.75%),  Hartmann  Bros.  Inc.  (in  liquida- 
tion), (100%),  United  States  Pacific  Co.,  Inc.  (100%),  American  Machine 
& Mfg.  Co.  (100%),  Sun  Cheong  Milling  Co.  (100%),  W.  G.  Pratt  & Co. 
Ltd.  (100%),  South  Seas  Pacific  Co.  Inc.  (100%).  V.  104,  p.  668;  V.  106. 
p.  2564;  V.  Ill,  p.  79,  300. 


STOCK. — The  auth.  stock  was  Increased  from  $5,000,000  to  $10,000,000, 
Feb.  21  1918  and  to  $25,000,000  on  May  5 1920.  V.  108,  p.  933;  V.  110, 
p.  1978.  Stockholders  of  record  July  15  1919  were  given  the  right  to 
subscribe  at  par  ($50)  for  one  share  of  stock  for  each  share  held.  V.  109, 
p.  178.  Stockholders  of  record  June  18  1920  w*re  given  the  right  to  sub- 
scribe at  par  ($50)  for  one  share  of  stock  for  each  two  shares  held.  V. 
110.  p.  2493. 

Stockholders  on  Dec. 8 1920  authorized  the  changing  of  the  capital  stock 
from  500,000  shares,  par  $50,  to  500,000  shares  of  no  par  value,  the 
old  stock  to  be  exchangeable  for  new.  share  for  share.  The  shareholders 
also  approved  the  offering  of  64,388  shares  of  new  stock  at  $25  a share  on  the 
basis  of  one  share  of  new  stock  for  each  four  shares  of  old  stock  issued  or 
subscribed  for.  V.  Ill,  p.  2144. 


DIVIDENDS.— Initial  dividends  of  1%%  paid  Aug.  15  1917,  which 
rate  was  paid  quarterly  to  Aug.  15  1919.  incl  : Nov.  15  1919  to  Aug,  16 
1920.  2%  quar.;  Nov.  1920  div.  passed.  V.  111.  p.  1667. 

Report  for  calendar  year  1920,  in  V.  1 13,  p.  1050.  showed: 

1920.  1919.  1918.  1917. 

Net  profits  sub.  cos.  aft. 

est.  wartaxes Not  shown  $1,331,452  *$1,606,660  $1,226,624 

Dividends,  &c.,  incl. 

Pacific  Devel.  Corp__  701,233  697,718  627,299  334,746 

Expenses 447,187  244,509  281.095  101,600 

Dividends- a (6%)490,370  (7K)443,025  (7)330,391(3^)112,312 


Balance,  surplus df$236,324  $10,184  $15,813  $120,834 

DIRECTORS. — Andrew  W.  Preston,  Geo.  D.  Branston,  L.  F.  Schaub, 
E.  B.  Bruce  (Pres.),  H.  M.  Billingsley,  Francis  R.  Hart,  Galen  L.  Stone 
(Chairman),  Herbert  Fleischhacker,  Herbert  H.  White  (V.-P.),  J.  W.  Con- 
way, Lester  H.  Monks,  Richard  F.  Hoyt,  Royall  Victor  (V.-P.),  Vilhelm 
Meyer,  William  Endicott,  John  M.  Switzer,  J.  W.  Farley,  Charles  Meurer, 
N.  Y.  Office,  86  Wall  St.— (V.  113,  p.  633,  1050.' 

PACIFIC  FRUIT  EXPRESS  CO.— (V.  113,  p.  425.) 

PACIFIC  QAS  & ELECTRIC  CO.,  San  Francisco.— See  Map  — 
ORGANIZATION. — Incorporated  in  Cal.  Oct.  10  1905  as  a consolidation 
and  owns  and  operates  extensive  properties  employed  in  the  production 
and  sale  of  electricity  and  gas  for  light,  heat  and  power,  about  56%  of  its 
revenues  being  derived  from  electricity  and  about  38%  from  gas.  It  also 
owns  and  operates  the  entire  street  railway  system  of  Sacramento,  44  miles 
of  track,  and  is  engaged  in  the  sale  of  steam  for  heating  and  of  water 
for  irrigation  and  domestic  purposes,  deriving  approximately  8%  of  its  reve- 
nue from  these  and  other  less  important  activities.  All  the  properties,  ex- 
cept those  of  the  recently  acquired  Mt.  Shasta  Power  Corp.,  owned  in  fee. 

The  operations  of  the  company  extend  into  31  counties  of  central  and 
northern  Calif.,  having  an  area  of  47,242  sq.  miles  and  a population  [1910] 
of  1,390,000,  The  business  field  embraces  a present  estimated  population 
of  1.850,000,  and  includes  the  important  San  Francisco  Bay  section  and 
the  fertile  Sacramento  and  Joaquin  Valleys.  The  cities  of  San  Francisco, 
Oakland,  Sacramento,  San  Jose  and  176  other  communities  are  served  by  co. 

At  the  close  of  1920  the  company  owned  and  operated  24  hydro- 
electric generating  plants  having  an  aggregate  installation  of  271 ,500  h p. . 
four  modern  steam  turbine  electric  plants  with  an  aggregate  installation 
of  156,500  h.  p.,  also  303  sub-station  sand  7,700  miles  of  transmission  and 
distribution  lines  with  a connected  load  of  773,808  h.  p. 

The  gas  department  includes  twenty  manufacturing  plants  with  an  aggre- 
gate capacity  of  71,594,000  cubic  feet  per  day  and  2,996  miles  of  mains. 

In  Oct.  1919  purchased  the  properties  and  most  of  the  $10,000,000  capital 
stock  of  the  Northern  California  Power  Co.  Consolidated  at  $34  per  share, 
thus  acquiring  525  miles  of  high-tension  lines  and  1,611  miles  of  low-tension 
lines,  a valuable  power  site  on  the  Pitt  River,  potential  development  of  at 
least  90,000  h.  p.  and  six  hydro-electric  generating  plants  on  Battle  Creek 
and  Cow  Creek,  with  an  aggregate  installation  of  nearly  50,000  h.  p.,  then 
marketing  30,000  h.  p.  V.  109,  p.  173.  In  Dec.  1919  leased  for  15  years 
the  properties  of  the  Sierra  & San  Francisco  Power  Co.  V.  109,  p.  2362. 


Franchises  in  over  176  cities  and  towns,  it  is  claimed,  are  perpetual,  the 

U.  S.  Supreme  Court  on  April  6 1914  having  ruled  that  all  franchises  of 
public  service  corporations  within  the  State  of  California  obtained  prior  to 
Oct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

75-cent  gas  rate  held  valid.  See  V.  109,  p.  2444.  Rates,  V.  Ill,  p.  195. 
499;  V.  113,  p.  77,  967.  Decision  calling  for  refund  of  over  $2,000,000 
impounded  funds . V.  112,  p.  2649. 

STOCK. — In  July  1914  the  issuance  of  the  initial  $12,500,000  1st  pref. 
stock  (auth.,  $50,000,000)  for  impts.,  exts.,  refunding,  &c.,  was  authorized. 
The  old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref. 
and  the  auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,- 
000.  V.  98,  p.  1846;  V.  99,  p.  121.  The  2d  pref.  stock  is  convertible 
since  July  1 1916  into  102  'A  % of  1st  pref.  and  has  mostly  been  thus  retired, 
only  $55,800  being  outstanding  Sept.  30  1921. 

From  July  1920  to  Feb.  1921  sold  $6,000,000  first  pref.  stock  and  used 
proceeds  for  additions  and  betterments  to  property.  In  March  1921  was 
authorized  to  issue  $3 ,000 ,000  first  pref.  stock  for  additions  & betterments . 

Common  stock  to  the  amount  of  $31,696,867  in  addition  to  that 
reported  outstanding  is  owned  by  subsidiary  companies 

DIVS—  -06.  ’09.  TO.  ’ll.  '12.  T3.  T4.  T5.  T6.  T7.  T8.  T9-20.  ’21. 
Orig.(2d)Pf%  1^x6666666666  6 

New  1st  Pf  %(V.  98.  p.1846;  V.99.  p.121)  1H  6 6 6 6 6 6 

Com % Z%  2 y»  ..  3H  5 text  5 5 

do  in  stk  % 50  --  --  --  6 --  --  --  .. 

x Accumulated  20%  in  dividends  settled  in  stock.  V.  89.  p.  104. 

Dividends  on  common  stock  were  resumed  April  21  1919  after  an  interval 
of  1M  years,  with  payment  of  IK  %;  to  Oct.  1921  paid  l'A%  quar. 

BONDS. — Of  the  $150,000,000  General  and  Refunding  Mortgage  bonds, 
the  unissued  portion  is  reserved  to  retire  underlying  bonds,  and  for  future 
additions,  betterments  and  improvements  at  90%  of  cost  under  conservative 
restrictions.  $1,000,000  are  in  treasury,  of  which  $875,000  deposited  as 
security  for  surety  bond  in  rate  cases;  $815,000  have  been  canceled  by  sink- 
ing fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000,  $5,000  and  $10,000. 
Interest  also  payable  in  London,  Berlin,  Amsterdam,  Paris  and  Geneva  at 
£5  2.9,  105  marks,  62  guilders  or  129.50  francs,  respectively.  Red.  as  a 
whole  (but  not  in  part)  Jan.  1 1937  on  any  int.  date  thereafter  at  par  & int.: 
also  red.  at  105  & int.  on  any  int.  date  on  60  days’  notice  in  blocks  of  not 
less  than  $500,000.  Sinking  fund  of  1%  p.  a.  of  face  amount  of  all  under- 
lying bonds  and  bonds  of  this  issue.  See  V.  94,  p.  351.  Listed  on  N.  Y. 
Stock  Exchange.  V.  103.  p.  1211;  V.  105.  p.  1523.  In  Dec.  1918  $3,500,000 
of  this  issue  was  sold  on  account  of  additions  and  in  May  1921  $720,000 
deposited  with  trustee  of  1st  & ref.  mtge. , making  $35,822,000  outstanding. 

V.  107,  p.  1837,  2477;  V.  108,  p.  79,  2144. 

The  first  & ref.  mtge.  gold  bonds  are  a direct  first  mortgage  on  the  entire 
properties  (incl.  the  new  Pit  River  power  plants  and  high  tension  trans- 
mission line  of  the  Mt.  Shasta  Power  Corp.  which  will  join  with  the  Pacific 
Gas  & Electric  Co.  in  execution  of  the  mortgage.  Also  a direct  mortgage 
on  the  entire  properties  of  the  company  now  owned  and  hereafter  acquired 
subject  to  the  prior  liens  of  underlying  mortgages.  As  additional  security, 
company  agrees  to  secure  from  time  to  time  the  certification  of  all  Gen. 

& Ref.  M.  bonds  which  it  may  issue  and  will  pledge  the  same  under  the  new 
mortgage. 

Mortgage  will  piovide  for  a semi-annual  sinking  fund  of  A%  of  all 
outstanding  bonds  of  company  after  deduction  of  underlying  sinking  fund 
payments  to  be  utilized  in  the  acquisition  and  redemption  or  retirement  of 
First  & Ref.  M.  bonds.  A large  fund  is  also  provided  annually  for  the 
maintenance  and  replacement  of  the  properties. 

Bonds  are  redeemable  at  110  and  int.,  on  or  before  Dec.  1 1930,  and  at 
105  and  int.  thereafter.  V.  Ill,  p.  2528. 

The  old  divisional  bond  issues  were  quite  fully  described  in  the  "Electric 
Railway”  Section  of  Sept.  1918.  Further  particulars  as  to  leading  issues 
may  be  foun  as  follows:  Cal.  Gas  & Electric  Corp.  (a)  Unifying  & Ref. 
Mtge.,  V.  86,  p.  1158.  980:  V.  88.  p.  1199;  V.  90,  p.  1677;  V.  93,  p.  1191: 
V.  95.  p.  1332:  (M  Gen.  Mtge.  & Col.  Tr.  bonds,  V.  94,  p.  351.  $4,492.- 

000  are  deposited  under  Unifying  & Ref.  Mtge.  and  $1,048,000  on  Dec.  31 
1920  in  sinking  fund. 

NOTES. — The  $10,000,000  5-year  collateral  trust  convertible  notes  of 
1920  are  convertible  at  par  into  Pac.  G.  & Elec.  Co.  1st  pref.  6%  cum. 
stock  at  95  at  any  time  prior  to  April  1 1925;  or  into  Pac.  G.  & Elec.  Co. 
common  stock  at  80  on  or  b-fore  May  1 1922.  and  thereafter  and  prior  to 
April  1 1925  at  85.  Secured  by  deposit  of  $16,000,000  Pac.  G.  & Elec.  Co. 
gen.  & ref.  mtge.  5s  of  1942. 

"REPORT.— For  1920,  in  V.  112,  p.  2742,  2767,  showed: 

Calendar  Operating  Net  after  Bond  Preferred  Balance, 

Years — Revenue.  Taxes  &Dep.  Interest.  Dividends.  Surplus. 

1920  .$35  385.834  $9,146,932  $5,226,973  $1,777,933  $2,142,026 

1919 26.582,688  7.833.561  4.493.208  1.528,961  1,811.392 

1918 22.595.517  7.375.388  4.304.085  1.490.463  1.580.840 

For  9 mos.  ended  Sept.  30  1921,  gross,  $36,999,676;  net  after  taxes, 
$13,937,107;  other  income,  $618,580;  interest,  rentals,  deprec..  &c.,  $9,677,- 
261;  pref.  divs.,  $2,023,612;  common  divs.,  $1,700,877;  bal.,  sur.,  $1,153,936 

Number  of  Consumers  Served  for  Calendar  Years. 

1920.  1919.  1918.  1917.  1915. 

Gas 286.542  269.870  254.433  243.182  227.586 

Electricity 266.132  235,719  209,412  194.374  166.149 

Water 16,234  14,587  12.705  12,655  9.432 

Steam 452  443  463  446  378 

Total .569,360  520,619  477,013  450,657  403,545 

OFFICERS. — Pres.,  W.  E.  Creed;  V.-P.  & Gen.  Mgr.,  John  A.  Britton; 
V.-P.  & Treas.,  A.  F.  Hockenbeamer:  Sec.  & Asst.  Treas.,  D.  H.  Foote; 
Asst.  Sec..  Chas.  L.  Barrett;  Asst.  Treas.,  Le  Roy  Moore. — (V.  113,  p.  77, 
737,  967,  1060,  1478,  1582,  1778,  2086.) 


PACIFIC  MAIL  STEAMSHIP  CO.— Incorp.  in  April  1848  in  N.  Y. 
On  Dec.  31  1920  owned  12  steamers  having  an  aggregate  gross  tonnage  of 
41,237  tons.  Operates  from  San  Francisco  (a)  to  Hawaii,  Japan,  China 
and  the  Philippines:  (b)  direct  to  Manila,  Singapore,  Calcutta  and  Colombo; 
(c)  via  Central  American  ports  to  Panama;  (d)  via  the  Panama  Canal  to 
Baltimore,  all  under  the  U.  S.  flag. 

REPORT.— For  year  1920,  in  V.  112,  p.  1151,'  showed: 


Calendar  Net  Preferred 

Years — Revenue.  Dividend. 

1920 $1,622,470  

1919 2.376,761  

1918 1,686,250  89,250 

1917- 2,454.632  119,000 


Common 
Dividends. 
(50%)  750,000 
(60%)  900.000 
(60%)  795.000 
(70%)  805.000 


War  Balance, 
Taxes.  Surplus. 
$345,000  $527,470 

600.000  876.761 

800.000  $2,000 
945.255  585,377 


204 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  113. 


Nov.,  1921.] 


INDUSTKIAL  STOCKS  AND  BONDS 


205 


1 Date 
| Bonds 

Par 

Value 

Amount 

Outstanding 

| Hate 
1 % 

When 

Payable 

1911 

$500 

$•1,029,500 

5 

J Sc 

D 

IS' >7 

500 

•17,500 

6 

M Sc 

1902 

500 

3,500 

6 

F & 

A 

1902 

1,000 

743,000 

5 ft 

J & 

D 

1908 

1,000 

4,153,000 

5 ft 

J St 

D 

1920 

500  &c 

10.000,000 

7 g 

M & 

N 

1909 

500  See 

281,300 

6 

M Sc 

N 

1911 

1.000 

475,000 

6 

J Sc 

J 

5 

1,600.000  See  text 

J & 

D 

100 

6,100.000 

100 

4,060.000 

7 

Q— F 

100 

190,000 

See  text 

Q — I 

1910 

1.000 

xl0,306,000 

5 g 

F <% 

A 

, 1920 

500  &c 

1,250,000 

8g 

F & 

A 

1907 

1.000  Ac 

32,442.000 

5 g 

J St 

J 

1912 

1.000 

6.978.000 

5 

J Sc 

J 

| 1906 

200  &c 

3.000.000 

5 g 

M&N 

15 

| 1917 

1.000 

6,293.000 

5 g 

M Sc 

N 

i 1902 

1.000 

1,254,000 

5 g 

J & 

J 

1905 
Gen  & 

1.000 
Ref  Mtg 

740.000 
of  1911 

5 

J Sc 

J 

8%  bo 

nds  and 

$27,000  are 

in  treasu 

ry. 

Last  Dividend  Places  Where  Interest  and 


Dividends  are  Payable 


Pacific  Qas  Sc  Electric  Co. — (Concluded}. 

Metrop  Gas  Oorp  s fd  $25,000  ann  call MSxxxc 

Livermore  Water  Sc  Power  1st  M not  call USc 

OrovlUe  Lt  & Power  Oo  1st  M ($50,000) 


Collateral  tr  convert  notes  red  101 xxx 

Underlying  oonds  outstanding  as  of  Dec.  1920  8116.000 
Guaranteed  Bonds  of  Northern  Cal,  Power  Co. 

Sacra  Val  Power  1st  M call  1919  at  105  sink  fund x 

1st  and  Refunding  mortgage  call  at  105. 


Pacific  Oil  Co — See  text 

Pacific  Power  & Light  Co— Common  *took,  $7.000.000 

Preferred  (a  & d)  7%  oura  $4,500,001)  red  115. 


First  lien  and  gen  mtge  (see  text) Usm.xxxc* 

Pac  lie  Telep  & Telex— 1st  M $35,000,000  gold  red  111] 
beg  1922  s t xo’&r* 


Jmitb  jrn  Cal  Tel  Oo  1st  Sc  Ref  5s  $12,000,000  g call  105 

beg  May  1 1922  guar 

Home  I’el  & Tel  Oo  1st  M g s fd  2%  (V  83,  p 216). z 

ofL  s Ang lst& Ref  M$5,000.000gsfd2 % caI1105 % 1 920zc* 
* All  of  these  issues  have  been  closed  under  the  terms  of  the 
x $1,000,000  are  pledged  to  secure  the  first  lien  & gen.  mtge. 


Dec  1 1941 
Sept  1 1922 
Feb  1 1927 
June  1 1932 
Deo  1 1948 
May  l 1925 


May  1929 
July  1 1941 

See  text 

See  text 
Nov  1 1921  1 X 
Nov  1 1921  IX 
Aug  1 1931) 

Aug  1 1930 

Jan  2 1937 
Jan  2 1932 
May  16  1936 

May  1 1947 
Jan  1 1933 
July  1 1945 


New  York  or  San  Fran 
do  do 

Chic,  N Y or  San  Fran 


New  York 

Checks  mailed 

do  do 

do  do 

U S Mtg  & Tr  Co.  N Y 
N Y and  San  Francisco 

U S Mtg  & Tr.NY ;St  S Pr 
Nat  City  Bk.  NY  or  SFr 
Office.  Spokane  . 

N Y and  Los  Angeles 
Nat  City  Bank,&  Ls  Ana 
do  do 


In  June  1917  dividend  of  50  cent)  per  share  (10%)  was  declared  on 
the  common  stock,  payable  July  16.  In  Dec.  50  cents  a share  (10%)  with 
an  extra  of  $2  50  (50%) . In  June  and  Dec.  1918  and  1919  paid  s.-a. 
div.  of  50c.  a share  (10%)  with  an  extra  of  $1  (20%).  In  1920:  June.  10%. 
with  extra  of  20%:  Dec.,  10%  and  10%  extra.  June  1921  div.  was  omitted. 
V.  112.  p.  2198. 

Holders  of  the  $1,150,000  common  stock  of  record  Aug.  5 1918  had  the 
right  to  subscribe  pro  rata  at  ?25  a share  for  70,000  new  common  shares, 
par  $5  each,  paying  therefor  Sept.  3.  V.  107,  _p.  86. 

Pres.,  George  J.  Baldwin:  V.-P.  & Sec.,  G.  C.  Carson,  120  Broadway, 
N.  Y— (V.  113,  p.  1162,  1367.) 

PACIFIC  OIL  CO. — Incorp.  in  Dela.  Dec.  3 1920  with  a capital  stock 
of  3.500.000  shares  of  no  par  value,  which  the  Southern  Pacific  Company 
subscribed  for  at  $15  per  share,  or  $52,500,000.  From  the  amount  so  real- 
ized the  new  company  purchased  from  the  Southern  Pacific  Land  Co.,  as 
of  Jan.  1 1921.  for  $4.3.750  000: 

(а)  About  259,000  acres  of  land  now  owned  by  the  Southern  Pacific  Land 
Co.,  situate  in  the  State  of  California,  of  which  about  25,000  acres 
are  proven  oil  lands  and  the  remainder  lands  heretofore  withdrawn 
from  sale  as  possible  oil  lands,  together  with  existing  field  improve- 
ments and  materials  and  supplies: 

(б)  200,690  shares,  par  value  $20,069,000,  representing  50.48%  of  the 
outstanding  capital  stock  of  the  Associated  Oil  Co.  (Compare  V. 
112,  p.650). 

By  the  sale  of  these  properties  the  Southern  Pacific  Land  Co.,  the  entire 
capital  stock  of  which  is  owned  by  the  Southern  Pacific  Co.  received 
$43,750,000  in  cash  and  the  Pacific  Oil  Co.  will  retain  $8,750,000  as  working 
capital. 

Oil  contract  with  Southern  Pacific  Co. — V.  112,  p.  650,  2090. 

Holders  of  the  capital  stock  of  the  Southern  Pacific  Company,  at  the  close 
of  business  on  Jan.  14  1921  were  given  the  tight  to  purchase  at  $15  per  share 
one' share  of  stock  of  the  new  company  for  each  share  of  Southern  Pacific 
Co.  stock  so  held. 

DIVIDENDS . — An  initial  div.  of  $1 .50  per  share  was  paid  on  July  20  ’21 ; 
same  amount  paid  Jan.  20  1922. 

EARNINGS.— For  9 mos.  ended  Sept.  30  1921,  gross,  $24,535,098: 
net  after  taxes  (except  Fed.  taxes),  $14,585,152;  other  income,  $993,290: 
deprec.  Sc  depletion  reserve,  $2,314,590:  bal.,  sur.,  $13,263,851.  V.  113, 
p.  1989. 

OFFICERS. — Chairman  of  Exec.  Comm.,  Henry  W.  De  Forest;  Pres., 
Paul  Shoup;  Sec.  & Treas.,  Hugh  Neill— (V.  113,  p.  1989. 


PACIFIC  POWER  & LIGHT  CO— ORGANIZATION  .—Incorporated 
In  Maine  on  June  16  1910  and  serves  an  extensive  territory  In  Washington 
Oregon  and  Idaho.  Furnishes  electric  power  and  light  service  to  57  com- 
munities. artificial  gas  service  to  7 communities,  street  railway  service  to  2 
communities . interurban  railway  service  to  5 communities  and  water  service 
to  4 communities.  Among  the  communities  served  are  Walla  Walla.  Yakima 
and  Vancouver,  Wash.;  Astoria,  The  Dalles,  Pendleton  and  Hood  River. 
Ore.:  and  Lewiston.  Ida.  V.  ill,  p.  799. 

The  American  Power  Sc  Light  Co.  (controlled  by  the  Electric  Bond  Sc 
Share  Interests)  owns  all  of  the  common  i second  preferred  stock. 

8TOCK. — Both  pref.  stocks  are  subject  to  redemption  after  due  notice, 
the  pref.  at  115  and  div.,  the  2d  pref.  at  par  and  div.  The  2d  pref.  shares 
are  aLso  convertible  in  lots  of  1,000  shares  or  more  into  pref.  stock,  par  for 
par,  whenever,  in  any  12  consecutive  months,  earnings  applicable  to  divs 
shall  have  been  2H  times  div.  requirements  upon  pref.  stock,  incl.  stock 
which  it  is  proposed  to  issue  in  exchange.  V.  91.  p.  1634:  V.  93.  p.  1726: 
V.  94.  p.  70,  208 

Dividends. — On  pref.,  1X%  quar.  from  Nov.  1910  to  Nov.  1921.  On 
2d  pref.,  6%  In  1912:  from  Jan.  l9l3  to  Nov.  1 1921,  incl.,  paid  154%  quar. 
On  common  not  announced. 


BONDS.— Of  the  1st  & Ref.  5s  ($30,000,000  auth.  issue),  $10,306,000 
have  been  issued,  of  which  $1,187,000  are  pledged  to  secure  $1,250  000  first 
lien  and  general  mortgage  bonds.  The  unissued  bonds  are  reserved  for  issue 
at  80%  of  the  actual  cost,  reasonable  worth  and  replacement  value  of 
improvements  and  additions,  when  net  earnings  for  preceding  12  months 
are  at  least  twice  interest  on  all  bonds  out  and  to  be  issued.  Subject  to 
call  as  a whole  or  in  part  at  105  and  int.  to  Dec.  31  1925,  104  and  int.  during 
1926,  103  and  int.  in  1927.  102  and  int.  in  1928,  101  and  int.  in  1929  to 
July  31  1930.  V.  93,  p.  536;  V.  94,  p.  279;  V.  96,  p.  793;  V.  100,  p.  402. 

The  first  lien  and  gen,  mtge,  8%  gold  bonds  are  redeemable  at  105  and 
Int,  to  Aug,  1 1925.  and  1%  per  annum  less  thereafter  until  maturity, 
Mortgage  provides  that  additional  bonds  may  be  issued  in  different  series, 
provided  that  no  new  series  may  be  issued  maturing  earlier  than  the  existing 
series,  and  only  when  the  net  earnings  for  the  12  months  preceding  shall 
have  been  equal  to  at  least  twice  the  interest  charges  on  all  First  Sc  Ref, 
Mtge,  bonds  outstanding,  and  all  First  Lien  & Gen.  Mtge,  bonds  outs  and- 
ing,  together  with  those  proposed  to  be  issued,  Secured  by  an  equal 
amount  of  the  company’s  1st  & ref,  mtge,  5%  bonds,  and  by  a general  mtge 
on  the  entire  property  now  owned  or  hereafter  acquired,  V,  111,  p,  799, 


Net.  Int., etc. 

$1,337,255  $555,950 
1,122,161  450,374 

1,049,687  443,772 

Portland,  Ore.;  V.-Ps. 


Surplus, 

$781,304 

671.787 

605,915 


REPORT, — For  years  ending: 

Gross. 

June  30  1921 $2,887,770 

June  30  1920 2,407,432 

Dec.  31  1919 2,186,014 

OFFICERS. — Pres..  Guy  W.  Talbot, 
am,  F.  G.  Sykes,  A.  S.  Grenier.  71  B’way,  N.  Y.:'J.  A.'Laing  and  Edw 
Oookingham,  Portland,  Ore.  Sec.  & Treas.,  George  F.  Nevins,  Portland. 
Ore.  Asst.  Sec..  E.  P.  Summerson;  Asst.  Treas..  William  Reiser,  71  B’wav, 
N.  Y.  Offices,  Portland,  Ore.,  and  71  B'way,  N.  Y. — (V.  113,  p.  1060.) 

PACIFIC  TELEPHONE  Sc  TELEGRAPH  CO.— ORGANN.— Incorp. 
In  Cal.  Dec.  31  1906.  V.  84.  p.  54.  163.  Stations  Dec.  31  1920, 
1.034.203.  In  March  1912  purchased  the  Bay  Cities  Home  Telep.  Oo.  for 
$895,000  cash.  $1,300,000  Pac.  Tel.  Sc  Tel.  stock  and  $7,080,000  Home  Long 
Distance  Telep.  Co.  bonds  guar,  by  the  Pacific  Tel.  & Tel.  Co.  V.  95.  p. 
180,  1406:  V.  96,  p.  207,  291.  In  1917  was  authorized  to  purchase  pref. 
stock  v.  t.  c.  of  U.  S.  Long  Distance  T.  Sc  T.  Co.  V.  105,  p.  1314.  1807. 
In  May  1918  purchase  of  San  Diego  Home  Telephone  Co.  for  $650,000  was 
pending,  V.  106.  p.  2014.  During  1920  acquired  the  properties  of  the 
Golconda  Telephone  & Power  Co.,  Utah  Nevada  & Idaho  Telep.  Co.,  and 
the  Nevada  Cons.  Tel.  & Tel.  Co.  As  to  Southern  California  Telep.  Co.. 
seeV.  102.  p.  1441.  1631;  V.  103,  p.  1986;  V.  106,  p.  1692.  Rates  and  valua- 
tion case  in  April  1918.  V.  106.  p.  1800.  Rates  held  illegal,  V.  109.  p.  2270. 

Stock,  common,  $18,000,000.  all  outstanding;  pref..  6%  cum.  (also  pref 
as  to  assets),  $32,000,000  auth  . outstanding  $32,000,000  American  Tel. 
& Tel.  Co.  owns  a majority.  Pref.  divs.  paid  reguiarlv.  6%  p.  a.  (Q-J.  15). 

BONDS. — "Flrstand  Collateral  Trust"  5s  of  1907  ($35,000,000.  all  Issued 
iuth.  Issue,  Mercantile  Trust  Co..  San  Francisco,  trustee)  have  a sinking 


and  beginning  1912  which  will  retire  about  30%  by  maturity.  V.  88. 
i.  825;  V.  90.  p.  854;  V.  91.  p.  720;  V.  92.  p.  1569;  V.  93.  p.  349.  412: 
I.  96,  p.  180:  V.  97.  p.  954:  V.  98.  p.  309.  391. 

Southern  California  Telephone  Co.,  First  & Ref.  Mtge.  of  1917.  see 
V.  108,  p.  486;  V.  112,  p.  569. 


REPORT. — For  calendar  year  1920.  in  V.  112,  p.  855,  showed: 

Operating  revenue $36,498,1391  Deductions $3,542,546 

Gross  income 6,470,096 1 Preferred  dividends  (6%).  1,920,000 

| Balance,  surplus 1,007,550 


OFFICERS. — Pres.,  G.  E.  McFarland;  Sec.,  Theo.  V.  Halsey;  Treas., 
Geo.  J.  Petty.  Office,  San  Francisco,  Cal. — (V.  112,  p.  379.  855,  939, 
1623.) 


PACKARD  MOTOR  CAR  CO.— ORGANIZATION.— Incorp.  in  Mich, 
•ept.  1 1909  as  successor  of  West  Virginia  co.  of  same  name.  Plant  at 
Detroit.  V.  103,  p.  576;  V.  109,  p.  77.  Extention  to  plant  at  cost  of 
$1,750,000.  practically  completed  in  Nov.  1920.  V.  109.  p.  1993;  V.  107, 
p.  1197,  2014,  2103.  Price  reduction,  V.  Ill,  p.  1858;  V.  113,  p.  1895. 

STOCK. — The  shareholders  on  June  26  1919  voted  to  increase  the  auth. 
jom.  stock  from  $13,000,000  to  $30,000,000  and  the  pref.  from  $8,000,000 
to  $20,000,000.  New  pref.  to  the  amount  of  $7,500,000  was  then  issued, 
Oct.  28  1919  it  was  voted  to  reduce  the  par  value  of  each  share  of  com. 
stock  by  subdivision  from  $100  to  $10.  V.  109,  p.  1608.  Pref.  stock  is 
callable  at  par  V.  108.  p.  2635;  V.  109.  p.  77.  1614:  V.  102,  p.  2172,  2250. 

The  stockholders  on  May  24  1920  authorized  the  directors  (a)  “in  their 
discretion,  and  at  such  time  or  times  as  they  deem  advisable,  to  declare  a 
dividend  or  dividends  payable  in  common  stock”-  (6)  to  issue  and  dispose 
of  such  further  amount  of  the  unissued  common  stock  “as  may  be  necessary 
to  comply  with  any  conversion  privilege  that  may  be  accorded  In  connection 
with  any  debenture  note  issue  which  the  directors  may  authorize,”  V,  110, 
p,  2493, 

BONDS. — The  10-year  gold  bonds,  due  April  15  1931,  are  redeemable 
as  a whole  only. at  107)4  on  or  before  April  15  1926,  and  at  105  thereafter. 
Company  will  covenant  to  set  aside  quarterly  sums  equal  annually  to  one- 
tenth  of  the  largest  amount  of  these  bonds  which  has  ever  been  outstanding, 
such  sums  to  be  used,  so  far  as  possible,  for  the  purchase  of  bonds  in  the 
open  market  at  not  exceeding  105  and  int.  If  any  quarterly  sum  is  not 
exhausted  bv  such  purchases  the  balance  is  to  revert  to  the  co.  V 112,  p. 
1624.  Original  issue,  $10,000,000;  redeemed  and  canceled,  $146,500. 

DIVIDENDS. — Pref..  7%  (IX  % Q.-M.)  from  Dec.  1909  to  Sept.  1921* 
Jommon,  40%  paid  In  common  Stock  Oct.  1913,  10%  payable  In  com- 
itock  Feb.  1916  and  1X%  cash  Feb..  May.  Aug.  and  Nov.  1 1916;  50%. 
payable  in  common  stock  Aug.  1 1916:  1917.  Feb.,  Apr.,  July  and  Oct.  31, 
1%  quar.,  then  none  till  June  1918.  2%:  July  1918,  2%;  Oct.  1918.  4%. 
(an.  and  Apr.  30  1919  each.  2%:  July  1919,  paid  2)4%;  Oct.  31.  2)4% 
(quar,)  and  2)4%  extra-  Feb.  1920,  2!4%-  July  31  1920.  2)4%:  Oct,  30 
1920.  2)4%.  Jan.  1921  dividend  omitted.  V.  112,  p.  265. 

REPORT. — For  years  ended  Aug,  31: 

Years  ending  Aug.  31 — 1920-21.  1919-20.  1918-19.  1917-18. 

Net  profits loss$987,366  $6,395,468  $5,433,634  $5,616,702 

Preferred  div.  (7%) \ J 1.028.297  560,000  560,000 

Common  div.  (2)4%)-/  1,346,410102)4)1483144(13)1539,244  (6)710,382 


Surplus def$2, 333,776  $3,884,027  $3,334,390  $4,346,320 

Profit  and  loss  surplus.x$15, 923.896  $20,757,672  $16,992,251  $13,647,861 

x After  deducting  $2,500,000  reserve  for  contingencies. 

OFFICERS. — Pres.,  Alvan  Macauley;  V.-P.,  R.  A.  Alger;  Sec.  & Treas., 
F.  R.  Robinson.  Office,  Detroit.— (V.  113,  p.  190,  633,  1258,  1895,  2086.) 


PAIGE  DETROIT  MOTOR  CAR  CO— (V.  112.  p.  67.) 

PAN  AMERICAN  PETROLEUM  & TRANSPORT  CO.— ORGANI- 
ZATION.— Organized  in  Delaware  on  Feb.  2 1916  and  owns  (1)  $9,035,000 
Preferred  stock  and  $31,461,000  Common  stock  of  Mexican  Petroleum 
Co.,  Ltd.,  being  over  71%  of  the  total  outstanding  capital  stock  of 
that  company;  $943,400  stock  of  The  Caloric  Co.,  £1,500,000  stock  of 
British  Mexican  Petroleum  Co.,  Ltd.,  $250,000  stock  of  Bankers  & Shippers 
Insurance  Co.,  and  $1,265,152  stock  of  Pan  Amer.  Pet.  Co.  of  Calif;  (2) 
a fleet  of  31  tank  steamships  with  an  aggregate  of  272,493  tons  d.  w.  capac- 
ity, which  is  used  in  the  service  of  the  controlled  companies 


British  Mexican  Petroleum  Co. — Incorporated  in  England  in  July  1919 
with  a paid-up  initial  capital  of  £2,000,000  (prospectively  £4.000.000)  one- 
halt  suDscribed  by  important  British  interests  and  the  other  half  by  the 
Pan-American  company  to  market  Mexican  Petroleum  oil  and  gasoline 
in  the  Eastern  Hemisphere  from  tankers  and  tank  farms,  particularly 
for  the  bunkering  of  ships  with  fuel  oil.  Proposes  also  to  erect  refineries 
to  handle  said  oil.  Has  contract  with  the  Mexican  Petroleum  Co.  for  a 
minimum  period  of  20  years.  V,  109,  p.  376.  1270-  V.  111.  p,  1854, 

STOCK.— On  Oct.  22  1919  $70,000,000  of  the  $125,000,000  auth.  com. 
stock  was  made  Class  B com.  with  no  voting  power  but  in  all  other  respects 
having  the  same  rights,  &c.,  as  the  other  com.  The  initial  block  of  this 
Class  B was  offered  till  Dec.  22  1919,  $100  per  $50  share,  to  all  stockholders 
of  record  Nov.  25  in  amounts  equal  to  10%  of  holdings.  Announced 
In  Jan.  1920  that  stockholders  had  subscribed  for  102,996  shares  of  the  par 
value  of  $5,149,800  and  that  8,258  shares  of  the  par  value  of  $412,900  had 
been  taken  by  the  underwriting  syndicate. 

Holders  of  the  minority  com.  shares  of  the  Mexican  Petroleum  Co.  were 
given  from  Nov.  5 to  Nov.  20  the  option  to  exchange  the  same  $ for  $ for 
Class  B shares  with  option  to  participate  in  the  aforesaid  subscription.  The 
offer  to  exchange  was  renewed  in  Dec.  1920.  V.  Ill,  p.  2331.  Balance  of 
pref.  stock  not  converted  was  paid  off  cn  April  1 1920.  V.  109,  p.  1705. 


DIVIDENDS,— On  com,  No,  1, 1X%.  Oct,  10  1917-  Jan,  10  1918. 1?4%. 
April  1918  to  July  1919  paid  each  quar,  2)4%,  half  in  Liberty  bonds,  Oct. 
1919  to  Oct,  1921  paid  3%  quar,  in  cash.  Also  paid  10%  in  Class  B stock 
in  July  1920,  On  common  B initial  dividend  of  3%  paid  Jan,  10  1920-  3% 
paid  April  10  1920,  In  July  1920  paid  3%  in  cash  and  10%  in  Class  B 
stock.  V.  110,  p.  2493.  Oct.  1920  to  Oct.  1921  paid  3%  quar.  in  cash. 

BONDS. — First  Lien  Equip,  bonds  of  1917  were  paid  off  April  1 1920 
V.  109,  p.  1705. 

There  were  also  outstanding  Sept.  30  1921,  $1,945,019  purchase  money 
obligations  secured  by  steamships  and  oil  lands. 

The  first  lien  10-year  marine  equipment  bonds  are  a first  mtge,  on  a fleet 
of  10  steel  tank  steamships  aggregating  about  100.670  tons  dead  weight 
capacity,  providing  marine  transportation  facilities  for  the  Mexican  Pe- 
troleum Co,,  Ltd,,  of  Delaware,  Convertible  into  Class  B common  stock 
at  $145  per  share — that  is,  at  the  rate  of  $2,900  of  bonds  for  $1,000- of 
Class  B common  stock  (20  shares  of  $50  par  value  each) , with  provision  for 
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Packard  Vlotor  Car  Co — Common  stock  $30,000,000  auth__ 

<ei  stock  7 % cum  $20,000,000  callable  1 10  & dlv 

Ten-year  gold  bonds  redeemable  (text) G.kc* 

Pan  Amer  Petrol  & Transport — Com  stk  $55.000,000 

Class  B non-voting  com  stock  $70,000,000 

First  lien  10-yr  marine  equip  conv  bonds  red  105  Colkxxxxe* 
Panhandle  Producing  & Refining — Com  stock  300,000  sh. 
Pref  (a  & d)  cumul  convertible  (s.f)  $4,000,000  call  110  -- 

Parish  & Bingham  Corp — Stock  auth  150,000  shares 

Peerless  I rueh  & Motor  Corp — Cap  stk  auth  $20.000,000.. 

Convertible  gold  notes  callable  at  102 Bac* 

Penn  Seaboard  Steel — Stock  700,000  shares  auth 

, Three-year  S F Conv  Notes  $2,000,000  auth  red  101 H -xc* 

J C Penney  Co — Common  authorized  $5,000,000 

Preferred  (a  & d)  stock  7%  cum  call  105  auth  $10,000,000 
Pennsylvania  Steel  Co — See  Bethlehem  Steel  Co. 

People's  Gas  Light  & Coke  (Chicago) — Stock  (See  text) 

First  Consolidated  mortgage  for  $10,000,000  gold  Ce.c* 

Chicago  Gas  Light  & Coke  first  mortgage  gold FP.r 

Consumers’  Gas  first  mtge  gold  (see  V 66.  p 472) . ..  Ce.c 

Refunding  mortgage  $40,000,000  gold F.c*&i 

Mutual  Fuel  Gas  first  mortgage  assumed 

General  and  Ref  M gold  (see  text) 1C 

Bonds  Guaranteed — 

Indiana  Natural  Gas  & Oil  Ref  Mtge  closed  gold  gu  p & l Ce 

Oeden  Gas  first  mortgage  $6,000,000  euar  prln  & lnt F 

Chicago  By-Products  Coke  Co  bonds — see  text 


1921 

1920 


1915 

1920 


1893 

1887 

1886 

1897 

1897 

1913 


$10 
100 
500  &c 
50 
50 

500  &c 
None 
100 
none 

50 

1 .000 
None 
1,000 
100 
100 

100 

1.000 

1.000 

1.000 

1.000 

1.000 

1,000 


$11,885,100 

14.789,800, 

9.853.500 

50.077.000 
20.099.250 

9.444.500 
198.770  shs 

3,226,900 

150.000  sh. 

10,000.000 

2.305.150 
See  text 

1.874.000 

3.626.000 

2.850.000 

38.500.000 

4.900.000 

9.929.000 

4.246.000 

20.554.000 

4.886.000 

1.712.000 


See  text 
7 

„ 8 g 

See  text 
See  text 
7 g 


See  text 
$4 
6 g 

See  text 

7g 


Q— M 
A & O 
Q-J  10 
Q-J  10 
F & A 

"q— jr" 


A S 


Apr  15  1931 
Oct  10  1921  3% 
Oct  10  1921  3% 
Aug  1 1930 

6ct”f  T921V2  % 

Oct  20  1920  $1 
See  text 
Nov  10  1925 


Detroit 

do 

Guaranty  Trust  Co,  N Y 


Columbia  Trust  Co,  N Y 


Sept  30  ’21  1% 

See  text 
Apr  1 1943 
1 July  1 1937 
Dec  1 1936 
! Sept  1 1947 
N Nov  1 1947 
& D Dec  1 1963 


Bankers  Trust  Co.  N Y 
Commerc’f’Tr  <5o,  Fhila 


Co.’s  office,  Chicago 
Cent  Union  Tr  Co,  N Y 
Cent  Un  Tr.  NY:  & Chic 
do  do 

CentUn  Tr  N T : & Chi 
do  do 

Illinois  Tr  & S B.  Ohio 


a reduction  of  the  conversion  price  under  certain  conditions  if  additional 
common  stock  or  Class  B common  stock  shall  be  issued  at  prices  lower  than 
$145  per  share,  V,  111,  p,  394. 

Guarantees,  prin.  & int.,  $10,000,000  8%  s.  f.  gold  bonds  of  Mexican 
Petroleum  Co.  V.  112,  p.  1622. 

REPORT. — For  cal.  year  1920:  Profit  from  operations,  $8,835,535; 
Interest,  discount,  &c.,  $201,426;  depreciation,  $1,797,637;  provision  for 
Federal  taxes  and  contingencies,  $1,000,000;  add  company’s  proportion  of 
net  profit  of  controlled  companies  $7  151,281;  net  profit  for  year,  $12,987,- 
753;  dividends  (cash),  $8,033,673;  dividends  (stock),  $6,378,385;  bal.,  def., 
$1,424,305;  total  surp  lus  Dec.  31  1920,  $15,160,971.  V.  112.  p.  1512,  1972. 

For  6 mos.  ended  June  30  1921,  profit  from  oper.,  $15,149,317;  int., 
$6.47,137;  provision  for  deprec.  & depletion,  $3,032,021;  provision  for  taxes 
and  contingencies,  $2,950,221;  dividends,  $4,209,910;  bal.  sur.  $4,310,027; 
total  surplus  June  30  1921,  $20,137,913.  V.  113,  p.  1989,  2077. 

OFFICERS. — Pres.,  E.  L.  Doheny;  Treas.,  E.  L.  Doheny,  Jr.;  Sec.  & 
Asst.  Treas.,  O.  D.  Bennett. 

DIRECTORS. — E.  L.  Doheny,  Herbert  G.  Wylie,  R.  M.  Sands, 
Chas.  E.  Harwood,  J.  M.  Danziger,  C.  E.  Doheny,  Elisha  Walker,  E.  R. 
Tinker,  Jr.,  Jacques  Weinberger,  P.  H.  Harwood,  Norman  Bridge,  E.  L. 
Doheny,  Jr.,  Harold  Walker,  S.  W.  Chambers,  O.  D.  Bennett.  N.  Y. 
office,  120  Broadway.— (V.  112,  p.  265,  1512,  1624,  1874,  1972,  2313, 
2543,  2757;  V.  113,  p.  1258,  1989,  2077.) 

PANHANDLE  PRODUCING  & REFINING  CO.— ORGANIZA- 
TION.— Incorp.  in  Delaware  Oct.  16  1919  to  acquire  entire  capital  stock 
of  Panhandle  Refining  Co.  of  Texas,  which  in  turn  acquired  substantially 
all  the  properties  heretofore  owned  by  Brown  & Jones,  Roy  B.  Jones. 
Trustee,  The  6666  Oil  Co.,  The  Trojan  Oil  Co.  and  Panhandle  Boiler  & 
Machine  Shop.  Owns  leases  covering  about  1,000  acres  in  Wichita 
County,  Texas;  also  81  acres  in  Cotton  County,  Okla.:  also  refinery,  gaso- 
line plant,  pipe  lines,  &c,  A six-sevenths  interest  in  the  Leon  Oil  Co,  was 
acquired  in  1920.  V. 110,  p.2392  As  o f Dec  31  1920  the  company  owned 
1 09  producing  wells 

STOCK. — Pref.  stock  is  callable  at  110.  Convertible  into  Common  stock 
In  the  ratio  of  one  share  of  Preferred  for  two  shares  of  Common  stock. 
Sinking  fund  provides:  25%  of  net  profits  after  Pref.  divs.,  but  not  less 
than  $400,000  a year,  until  the  Pref.  is  reduced  to  $3,000,000;  thereafter, 
not  less  than  $300,000  a year  until  the  issue  has  been  reduced  to  $2,000,000 
and  thereafter  not  less  than  $200,000  per  annum  until  the  pref.  stock  has 
been  retired.  No  mtge.  without  consent  of  75%  of  the  pref.  stock.  Firs* 
dividend  of  2%  paid  Jan,  1 1920’  to  Oct.  1 1921,  2%  quar.  Listed  od 
Chicago  Stock  Exchange,  See  offerings  in  V.  109,  p,  1614,  1993, 

REPORT. — For  calendar  year  1920  showed:  Gross,  $6,901,587;  net 
Income.  $1,760,798:  pref.  divs..  $293,474:  pref.  stock  sinking  fund.  $400,000 
depreciation,  &c.,  $992,143;  surplus,  $75,181.  For  9 mos.  ended  Sept.  30 
1921,  gross,  $3,692,351;  net,  $1,191,558;  other  income,  $5,195;  deductions, 
$50,218;  pref.  divs.,  $196,762;  bal.,  sur.,  $949,773.  Y.  113,  p.  2181. 

Status  in  Oct.  1921,  V.  113,  p.  1989. 

OFFICERS. — Roy  B.  Jones,  Pres.;  J.  A.  Germany,  Thomas  Morrissey 
and  Gray  Mac  W.  Bryan,  Vice-Pres.;  L.  C.  McClure,  Sec.;  M.  A.  Cham- 
bers, Treas.  Office,  Dallas,  Texas.— V.  113,  p.  737,  1989,  2181. 

PARISH  & BINGHAM  CORP. — Organized  under  the  laws  of  New  York, 
July  31  1919,  and  acquired,  through  purchase  of  the  entire  outstanding 
capital  stock,  the  assets  and  property  of  the  Parish  & Bingham  Co.,  an  Ohio 
corporation,  organized  Dec.  29  1911.  Manufactures  automotive  frames 
and  steel  stampings.  Owns  in  fee  simple  about  18 yi  acres  located  on  the 
New  York  Central  RR. 

CAPITAL  STOCK. — Authorized  and  outstanding,  150,000  shares  of  no 
par  value.  Issued  for  the  exchange  of  $832,300  stock  of  the  Parish  & Bing- 
ham Co.  and  for  $1,600,000  in  cash  to  provide  operating  capital. 

DIVIDENDS. — An  initial  div.  of  75  cents  was  paid  in  Oct.  1919.  In 
Jan.  1920  paid  75  cents  and  25  cents  extra;  April,  July  and  Oct.  1920,  $1 
Jan  1921  dividend  omitted 

EARNINGS  — Net  sales  for  the  year  ending  Dec.  31  1920  were  $9,128,- 
443.  Net  deficit  after  expenses,  other  charges  and  dividends  ($450,000) 
amounted  to  $807,589.  Total  surplus  as  of  Dec.  31  1920,  $2,532,363. 

OFFICERS. — Agnes  D.  Morse,  Pres.,  Gen.  Mgr.  & Treas.;  F.  K.  Con- 
rad, Sec.  & Asst.  Treas.  Main  office,  Clevland,  Ohio;  N.  Y.  office,  27 
Cedar  St.— (V.  112,  p.  168,  1151.) 

PATHE  FRERES  PHONOGRAPH  CO.— (V.  113,  p.  190,  300.) 

PEERLESS  TRUCK  & MOTOR  CORPORATION.— ORGANIZA 
TION.- — Incorporated  In  Nov.  1915  In  Va.  and  acquired  20,789  shares  of 
pref.  and  20.855  shares  of  common  (being  entire  stock  except  218  of  pref.) 
of  the  Peerless  Motor  Car  Co.  of  Cleveland,  O.  Authorized  stock,  all  one 
class,  $20,000,000  (par  $50);  outstanding,  $10,000,000.  No  bonds.  Cleve- 
land interests  in  1919  purchased  control  and  moved  the  office  to  that  city. 
In  Oct.  1921  Richard  H.  Collins,  formerly  Vice-Pres.  of  Gen.  Motors 

Corp.,  assumed  active  management.  V,  1 1 3 , JJ.^1478 , Jl 582 . 

"“T> I V I'DENTiS". — The*d!rectoTs  o n D c t72*i  9 1 9 1 declared  an  initial  dividend 
of  1H%  and  also  an  extra  dividend  of  H of  1%,  both  payable  Jan.  2 1920. 
They  also  passed  a resolution  to  the  effect  that  in  so  far  as  the  earnings  per- 
mit the  policy  of  paying  regular  quarterly  dividends  of  1 % be  established 
with  such  extra  dividends  from  time  to  time  as  conditions  of  the  business 
will  permit.  V.  109,  p.  1466.  In  Apr.  1920,  paid  1H%  and  H%  extra. 
July  and  Oct.  1920,  2pH%.  In  Jan.  1921  paid  1K%.  In  Feb.  1921  de- 
clared 4%,  payable  in  quar.  installments  of  1%  each  on  Mar.  31,  June  30, 
Sept.  30  and  Dec.  31  1921.  V.  112,  p.  659. 

NOTES. — Authorized  $5,000,000  10-year  6%  gold  notes  dated  Nov.  10 
1915  and  due  Nov.  10  1925,  convertible  at  holders  option  into  capital  stock 
at  par  after  one  year  and  subject  to  call  on  and  after  May  10  1917  at  102 
and  interest  upon  60  days’  notice  in  amounts  of  not  less  than  $1 ,000,000 
on  any  int.  date;  conversion  privilege  continuing  until  20  days  before  redemp- 
tion sale.  See  offering,  V.  102,  p.  716.  Of  the  $5,000,000  6%  notes  of 
1915,  $2,694,850  have  been  reacqujred  and  deposited  with  trustee,  thu- 
leaving  a balance  of  $2,305,150  in  hands  of  the  public. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1276,  showed: 

1920.  1919.  1918. 

Net  sales $14,919,065  412, 928 ,600a$l  1.890 .079 

Total  income $1,452,500  $1,136,783  $1,074,989 

Interest  on  convertible  notes 149.807  166,018  229,112 

Fed.  exc.  prof,  tax  & income  tax  (est.)  200,000  122,40$  71 ,596 

Dividends (8H%)850,000  (2)200,000  


Bal.,  sur.  (after  miscel.  charges) — $262,620  $670,627  $1,065,839 

DIRECTORS. — Walter  C.  Baker,  Roland  T.  Meacham,  G.  B.  Siddall, 
W.  H.  Staring,  H.  A.  Tremaine,  R.  II.  ColUns,  Wilbur  H.  Collins.  F.  A. 
Trester.  F.  J.  Miller.  A.  C.  Earhart  and  C.  E.  Sullivan. — (V.  112.  p.  659, 
1276;  V.  113,  p.  1060,  1258,  1367,  1478.  1582.) 


PENN  SEABOARD  STEEL  CORP.— ORGANIZATION.— Incorp. 
Dec.  6 1915  in  New  York,  as  Penn.  Marine  & Ordnance  Castings  Co. 
Name  changed  to  present  title  June  24  1916.  Merged  Penn.  Steel  Castings 
& Machine  Co.,  Baldt  Steel  Co.  and  Seaboard  Steel  Castings  Co.  V.  102. 
p.  1631.  Plants  located  at  Chester,  Pa.,  New  Castle,  Del.,  and  New 
Haven,  Conn. 

In  Feb.  1920  the  stockholders  authorized  the  purchase  of  the  entire 
capital  stock  of  the  Tacony  Steel  Co.  (V.  109,  p.  484;  V.  110,  p.  567,  472, 
367) . Including  the  plant  of  the  latter  company,  the  corporation  will  con- 
trol 14,000  tons  monthly  open-hearth  capacity.  Manufactures  and  sells 
steel  castings,  ingots,  billets,  blooms,  forgings  and  alloy  bars. 

Acquired  control  of  Rockaway  Rolling  Mills  Co.  in  Mar.  1921.  V. 

112,  p.  1289. 

STOCK. — Auth.  amount  increased  from  200.000  shares  to  250,000  shares 
(no  par  value)  in  Feb.  1920  to  350.000  shares  in  Sept.  1920  and  to  700,000 
shares  in  Nov.  1921.  V.  113,  p.  2192.  Outstanding,  250,699  shares; 
in  treasury,  52,228  shares,  of  which  41,228  shares  are  reserved  for  conver- 
sion ofthe7%  notes.  Agreement  expiring  June  26  1926,  the  voting  trustees 
being  W.  P.  Barba,  Chas.  Hart,  J.  B.  Warren,  H.  F.  Hansell  Jr.,  and  W.  C. 
Sproul. 

Stock  Purchase  Warrants. — The  shareholders  in  Sept.  1920  authorized 
the  issuance  and  sale  of  stock  purchase  warrants  covering  the  sale  of  15.000 
shares  of  stock  of  no  par  value,  at  $33  1-3  per  share,  at  any  time  after  Mar.  1 
1921  and  prior  to  the  conversion,  redemption  or  maturity  (by  declaration 
or  otherwise)  of  the  entire  issue  of  the  3-Year  7%  Sinking  Fund  Convertible 
Gold  Notes  (V.  110,  p.  665).  Each  warrant  will  provide  that  the  holder 
thereof  may  pay  for  the  30  shares  of  stock  represented  thereby  either  in 
cash  or  by  surrender  before  maturity,  of  one  of  said  notes  at  the  face  value 
thereof  (without  adjustment  for  interest) , together  with  all  unmatured 
interest  coupons  thereto  attached.  V.  Ill,  p.  1189. 

NOTES. — The  3-yr.  7%  notes  are  convertible  as  follows:  Each  $1,000 
note  into  25  shares  of  common  stock  until  Feb.  1 1921 , into  22  shares  there- 
after until  Feb.  1 1922,  and  into  20  shares  thereafter  until  maturity.  Sink- 
ing fund,  &c.,  compare  V.  110,  p.  665. 

DIVIDENDS  (Per  Share).— May  1 1916,  $1  251  Aug.  1 1916  to  May  1 
1918,  incl.,  $1  quarterly;  Aug.  1 and  Nov.  1 1918  and  Feb.  1 1919.  $1  50 
each;  none  since.  V.  108,  p.  2349. 

Gross  Net  after  Balance, 

Calendar  Years — Sales.  Taxes.  &c.  Dividends.  Surplus. 

1920  $5,527,066  df$768,248  df$768.248 

1919 4,015,877  157,492  157,492 

1918  - 9,744.205  457.662  ($5)$381,300  76.362 

1917 10,544,497  1,045,021  ($4)240,000  805.021 

OFFICERS. — W.  P.  Barba,  Chairman;  J.  B.  Warren,  Pres.:  George 
Satterthwaite,  V.-Pres.;  and  C.  F.  Jemison,  Sec.  & Treas. — (Y.  113,  p.  1895, 
1989  , 2191.) 

J.  C.  PENNEY  CO.— ORGANIZATION.— Incorp.  In  Utah,  1913. 
Business  started  in  1902.  Operates  312  department  stores  in  26  States. 
Since  its  inception  has  re-invested  a substantial  portion  of  its  earnings  in 
the  business.  Business  on  a cash  basis. — V.  109,  p.  483. 

STOCK. — Pref.  stock  redeemable  at  105.  Annual  sinking  fund  5%  of 
total  amount  of  Pref.  stock  outstanding  with  an  average  minimum  redemp- 
tion annually.  No  bonds  without  the  consent  of  66  2-3%  of  the  Pref.  stock. 
See  offering  in  V.  109,  p.  483.  Initial  div.  of  $0.816 per  share ior  iheporuou 
of  the  quarter  from  Aug.  19  to  Sept.  30  1919  was  paid  Sept.  30;  Sept.  30 

1919  to  Sept.  30  1921,  1H%  quar. 

1921(6  mos)  1920.  1919.  1918. 

Sales $20,590,850  $42,846,008  $28,783,965  $21,336,000 

Net  profits 4,764,704  def355,746  2,942.444  2,001,113 

Reserve  for  Federal  taxes  4,143,066  1,064,751  1,305,359 

Preferred  dividends 98,438  203,819  72,917  -- -- 

Chairman,  J.  C.  Penney;  Pres.,  E.  C.  Sams;  V.-P.  & Conap.,  Geo.  H. 
Bushnell;  V.-P.  & Gen.  Mgr.,  C.  E.  Dimmitt;  V.-P.,  D.  H.  Mudd;  Sec.. 
L.  A.  Bahner;  Treas.,  J.  I.  Herbert. — (V.  113,  p.  300,  633,  737 . 1258,  1682.) 

PENNSYLVANIA  COAL  & COKE  CO.— (V.  112,  p.  1747,  1984;  V. 

113,  p.  190.) 

PENNSYLVANIA  POWER  & LIGHT  CO.— (V.  113,  p.  633.) 

PENNSYLVANIA  STEEL  CO. — See  Bethlehem  Steel  Corp.  above. 

PENNSYLVANIA  WATER  & POWER  CO.— (V.  112.  p.  558,  570.) 

PEOPLE’S  GAS  LIGHT  & COKE  CO.,  CHICAGO).— A consolidation 
on  Aug.  2 1897  of  the  companies  forming  the  old  Chicago  Gas  Trust. 

64.  p.  1088;  V.  65,  p.  235.  In  Feb.  1907  the  Ogden  Gas  Co.  and  the 

nlversal  Gas  Co.  were  leased  for  about  34  years,  the  Ogden  Co’s  $6,000.0(10 
aonds  being  guaranteed  V.  84.  p 394:  V.  78.  p.  1785:  V.  72.  o . 244.  01. 
V.  97,  p.  1508:  V.  108.  p.  680:  V.  104.  p.  658,  2348.  During  1919  completed 
the  erection  of  a ten-million-foot  gas  holder,  increasing  the  gas  storage 
capacity  about  20% . In  Oct.  1921  placed  in  operation  a new  plant,  haying 
a daily  capacity  of  26,000,000  cu.  ft.  of  water  gas  and  14,000,000  cu.  ft.  of 
coal  gas.  V.  113,  p.  1895. 

PROPERTY. — In  service  Dec.  31  1920:  Street  mains,  3,122  miles; 

meters.  703.763;  public  lamps,  5,857:  arc  lamps  80,953.  „ 

The  Illinois  P.  U.  Commission  on  June  16  1920  fixed  new  rates,  effective 
at  once,  as  follows:  For  the  first  400  cu.  ft.,  $0  60;  to  50,000  cu.  ft.,  SI  15. 
over  50.000  cu.  ft...  SI  00.  V.  108.  p.  1170.  1394,  2129.  2533:  V.  109.  n 
179,  483:  V.  110,  p.  654.  1856.  2573;  V.  112,  p.  265.  The  Chicago  City 
Council  in  April  1921  requested  a 15%  reduction  in  rates.  V.  112,  p.  18(4. 

Valuation  of  property.  V.  107.  p.  297:  V.  110,  P-  654;  V.  111.  P.  o9n 
2145.  Tax  ruling,  V.  107,  p.  2482.  Refund  suit,  V.  110,  p.  654.  To  take 
entire  output  of  Chicago  By-Products  Coke  Co.  V.  113,  p.  1162. 

DIVS.  l’95.’96.’97-’05.  ’06  07.  ’08.’09.  10-’12.  T3.  T4-T5.  ’16.  1917 

Per  cent  12  44  1H  6 yly  5 6 6 6H  7 y’ly  7H  8 y ly  6H  3>S 

In  May  1916  the  dividend  was  reduced  from  2%  quar.  to  1 V$%  quar.. 
In  May  and  August  1917  to  1 %.  and  in  Nov.  191 7 entirely  omitted' to 
provide  funds  for  purposes  of  erecting  coal  gas  plant  (see  above'  v.  ills, 
p.  1527;  V.  104,  p.  1596,  658.  Dividend  outlook  in  April  1921,  V.  112, 
p.  1747,  1874,  2198. 

BONDS.  AO.— Of  the  $40,000,000  Issue  of  1897,  the  $19,146,000  unissued 
are  reserved  to  retire  prior  bonds.  V.  65.  p.  572;  V.  79.  p.  155:  V.  84, 
p.  1555;  V.  91.  p.  792.  876:  V.  94.  p.  702;  V.  97.  p.  954;  V.  98.  p.  842. 
Guarantees,  p.  A 1..  Ind.  Nat.  Gas  A Oil  Ref.  5s.  V.8  4,  p.  388,  1430; 

V.  88.  p.  1317.  1433;  V.  104.  p.  168;  form.  V.  87,  p.  1302. 

The  stockholders  on  Nov . 14  1913  authorized  a new  General  and  Refunding 
mtge.  (unlimited  In  amount)  to  secure  50-year  5%  bonds  to  provide  for  new 
construction  at  not  over  75%  of  cost,  and  to  refund  all  old  bonds,  Ac.; 
V.  97,  p.  954,  1119.  1508,  1738;  V.  98.  p.  76. 
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Pettlbone  Mulliken  Co — Common  stock.  J7.000.000 

let  pref  (a*d)  7%  cum  red  115  see  text 

2d  pref  7%  cum.  $750,000  red  (see  text)  

Phelps.  Dodge  Corporation. — Stock  $50,000.000.. 
Philadelphia  Electric  (of  Pa.) — Stock  tull  paid  $26  per  sb  (text,/ 

Preferred  stock  cumulative 

First  mtg  $00. 000. 00015%  call  llOfromOct  1 21kxxc*&r* 
sk  fd  $212,000  y'rly  /4%call  105  from  Oct  1 21  kxxc*&r^ 
Secured  notes  $15,000,000  g call  101  till  Feb  1921.  then 

100  M GP.xxxkc* 

Delaware  Co  El  Co  (sub  co)  1st  M closed  s fd  call  105 c* 

Phillips-Jones  Corp. — Common  100.000  shares 

Preferred  7%  cumulative  $4,000,000 

Phillips  Petroleum  Co. — Stock  1.000,000  shares  auth 

Gold  deben  bonds  red  (text)  $7,000,000  auth.CeCkxxxc1 

Pierce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  & d)  8%  cum  $10,000,000  s f call  125  convertible.. 
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Ihecks  mailed 


Guarantees  jointly  with  the  Koppers  Co.  of  Pittsburgh  $13,000,000  firs® 
emtge.  7%  serial  gold  bonds  of  Chicago  By-Products  Coke  Co.  Compare 
V.  110,  p.  873;  V.  113,  p.  1162. 

REPORT.— For  year  ending  Dec.  31  1920.  in  V.  112,  p.  739,  shows; 

1920.  1919.  1918.  1917. 

Gross  income $31,236,335  $24,543,798  $21,588,401  $19,338,638 

Net  earnings $5,154,952  $4,290,442  $2,654,081  $3,471,900 

Interest  on  bonds 2,364,321  2,366,150  2,366,150  2,375,150 

Depreciation 2,409,879  1,859,085  1,654.559  1,461,951 

Balance -sur.$380,752  sur.$65,207def$l  ,366,629def.$365,201 

Dividends None  None  None  (3  J4)  1,347 ,477 

OFFICERS. — Samuel  Insull.  Chairman  & Pres.;Chas.  A.  M unroe,  V.-P.; 
T.  V.  Purcell,  Sec.;  George  F.  Mitchell,  Treas. 

DIRECTORS. — Samuel  Insull,  Jas.  A.  Patten,  J.J.  Mitchell.  Stanley 
Field,  John  Williamson.  Office.  Chicago. — (V.  112.  p.  265.  659,  739, 
751,  1747,  1874,  2198,  2313,  2649;  V.  113,  p.  1162,  1895.) 

PETTIBONE  MULLIKEN  CO.— ORGANIZATION.— Incorporated 
in  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6 miles 
from  heart  of  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails.  &c..  for  steam  railroads.  V.  94,  p.  1511.  No  bonds. 

STOCK. — As  to  pref.  stock  provisions,  see  V.  94,  p.  1511.  The  second 
pref.  has  no  voting  power  and  is  subject  to  call  at  par  after  all  the  first  pref. 
shall  have  been  retired.  V.  94,  p.  1511.  First  pref.  originally  $2,250,000; 
canceled  by  sinking  fund  and  in  treasury  Jan.  1 1921,  $1,460,500;  2d  pref. 
stock,  $750,000.  of  which  $397,000  was  in  treasury  Dec.  31  1920. 

DIVIDENDS. — On  1st  and  2d  pref.,  1%%  quar.,  Oct.  1912  to  Oct.  1921 . 

REPORT.— Report  for  cal.  year  1920  in  V.  112,  p.  659.  showed: 

Year — Net  Inc.  1st  Pref. Div.  2d  Pref. Div.Dep.&sk.fd. Fed. Tax.  Surplus. 

1920  $890,094  (7)$55,830  (7)$24.885  $316,937  $159,776  $332,666 

1919 283.077  (7)  65.126  (7)  26.586  91,643  25,814  73.908 

1918 928,393  (7)  70,000  (7)  33,127  428,712  256,688  139,866 

OFFICERS. — A.  H.  Mulliken,  Pres.;  C.  H.  Eib,  E.  N.  Strom,  V.-Pres. 
H.  R.  Prest.  Sec.;  A.  H.  Mulliken.  Treas. — (V.  112,  p.  659.) 

PHELPS.  DODOE  CORP  -ORGANIZATION.— Incorporated  In  New 
York  Aug.  10  1885  as  the  Copper  Queen  Consol.  Mining  Co.  and  from 
Dec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  Phelps 
Dodge  & Co.  (a  holding  company.)  Incorporated  In  New  York  State  oi 
Dec  11  1908  per  plan  V 87.  n.  1536:  V.  88.  p.  149:  V.  89  p.  1545  Ir 
1917  the  name  was  changed  to  Phelps,  Dodge  Corp..  and  the  auth.  stock 
was  increased  from  $2,000,000  to  $50,000,000.  of  which  $45,000,000  was 
then  applied  to  taking  up  share  for  share  the  $45,000,000  stock  of  the  hold 
lag  corporation.  The  subsidiaries  whose  properties  were  absorbed  bj 
Phelps,  Dodge  Corp.  In  such  reorganization,  were  as  follows:  Detroit 
Copper  Mining  Co.  of  Arizona.  Burro  Mtn.  Copper  Co.  and  Stagg  Canon 
Fuel  Co.  Other  subsidiaries  whose  physical  assets  were  not  taken  over, 
but  all  of  whose  issued  stock  was  acquired  in  such  reorganization,  are: 
Moctezuma  Copper  Co..  $2,600,000  stock;  Phelps  Dodge  Mercantile  Co.. 
$2,000,000  stock;  and  Bunker  Hill  Mines  Co.,  $750,000  stock.  In  Oct. 

1921  acquired  the  Arizona  Copper  Co.,  Ltd.  V.  113,  p.  1582. 

DIVIDENDS. — Until  Mar.  30  1917  of  Phelps.  Dodge  A Co.  (holding  co.’ 
„ . 1909-11.  '12.  '13.  '14.  '15.  '16.  '17.  '18.  '19.  '20.  ’21 

Regular.  % 10%  yly  10  10  10  10  10  10  7My  10  10  514 

Extra  %---- 2%  yly  5 6H  4 10  2214  14  1014  3H  --  -- 

Account  depletion.  __  __  ..  . 8 4x  2x 

In  1921,  Jan.,  2J4%;  April,  1%;  July,  1%;  Oct.,  1%. 

x 2%  payable  in  4 H % Liberty  bonds,  y Only  three  quarterly  dividends, 
214%^e ach,  duetto  change  in  dividend  period  from  Q.-M.  31  to  Q.-J.  2. 

NOTES. — Guarantees  $4,360,000  8%  notes  of  Copper  Export  Associa- 
tion. Inc.  V.  112,  p.  655. 

Copper  Output — 1921 — April — 1920.  1921 — 4 Mos. — 1920. 

Pounds 1.868,000  7,798.000  27.395.000  31,276,500 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1611,  1637,  showed: 

_ , . 1920.  1919.  1918. 

Total  gross  income $35,930,178  $28,366,438  $59,483,208 

Net  income $5,665,452  $8,121,781  $22,712,898 

Depreciation,  buildings  and  plants..  4,932.340  1,10  1,087  '03,630 

State  and  Government  taxes _ 5.863  585 

Dividends  paid (10%)4,500.000  (10)4500,000(24)10800000 

Balance,  surplus  for  year def. 3 ,766,888  defl ,285,656  5,145.683 

The  total  surplus  Dec.  31  1920  was  $120,027,173.  ’ 

As  to  allied  railway  see  El  Paso  & S.  W.  under  "Railroads.” 

OFFICERS.  &c. — Pres..  Walter  Douglas:  V.-Ps.,  Cleveland  H.  Dodge. 
Arthur  Curtiss  James  and  E.  Hayward  Ferry;  Sec.  & Treas.,  George  Not- 
man. 

Directors. — Cleveland  H.  Dodge,  Arthur  Curtiss  James,  Mathew  C. 
Fleming,  George  B.  Agnew,  E.  Hayward  Ferry,  Francis  L.  Hine,  Walter 
Douglas.  Wm.  Church  Osborn.  George  Notman.  N.  Y.  office,  99  John 
St.— (V.  112.  p.  1611,  1637,  2090;  V.  113,  p.  633,  1582.) 

PHILADELPHIA  CO. — See  Pittsburgh.  In  "Electric  Ry.”  Section. 

PHILADELPHIA  ELECTRIC  CO— ORGANIZATION.— Incorp.  In 
Penna.  Owns  or  controls  all  electric-light  properties  of  Phila.,  also  in 
West  Philadelphia  and  Chester:  and  all  the  large  towns  In  Delaware 
County.  The  company's  principal  subsidiary  is  the  Delaware  County 
Electric  Co.  V.  73.  p.  496,  680;  V.  86,  p.  977;  V.  90,  p.  1047;  V.  99,  p.  820; 
V.  105.  p.  1425;  V.  104.  p.  261.  367;  V.  105.  p.  1807.  Has  long  lease  of 
conduit  space  from  Keystone  Telephone  Co.  at  a graduated  renta  l rising  to 
$125,000  yearly,  with  option  of  purchase  at  end  of  lease.  V.  104.  p.  2558: 
V.  100.  p.  737.  Rates,  V.  102,  p 1254;  V.  106,  p.  92,  012;  V.  108,  p 586 
V.  105.  p.  1527.  2004;  V.  106,  p.  1683.  The  Delaware  Station  at  Beach  and 
Palmer  streets  (on  the  Delaware  River) , Phila. , is  designed  for  180.000  k.  w . 
The  first  section  of  this  station , containing  two  units . each  30 ,000  k . w . , has 
been  practically  completed.  This  will  make  the  generating  capacity  of  the 
entire  system  320,982  k.  w. 

STOCK.— Authorized  $50,000,000.  The  final  installment  of  $2  50 
per  share  was  called  and  paid  Dec.  16  1916.  making  the  $25  shares  full 
paid.  The  Phila.  Elec.  Co.  of  N.  J.  (holding  co.)  was  dissolved  in  Dec. 
1917;  Its  $24,987,750  stock,  except  $9,075,  has  been  exchanged  for  stock 


of  the  Phila.  Elec.  Co.  of  Pa.,  each  $25  share  for  a new  $25  share.  V.  105. 
p.  1425,  1622;  V.  103,  p.  326,  1416;  V.  104,  p.  261, 367.) 

Shareholders  of  record  Nov.  30  1918  were  given  the  privilege  of  subscrib- 
ing for  $4,997,550  new  stock  authorized  as  a 20%  stock  allotment  at  par. 
$25  per  share. 

The  stockholders  on  Sept.  1 1920  authorized  the  issuance  of  $15,000,000 
8%  cumulative  pref.  stock,  par  $25-  The  stockholders  of  record  Sept.  8 were 
given  the  right  to  subscribe  at  par  ($25)  to  $6,000,000  new  8%  pref.  stock 
to  the  extent  of  20%  of  their  holdings.  An  additional  $5,600,000  was 
offered  at  par  to  common  stockholders  of  record  April  22  1921  in  the  ratio 
of  16  2-3%  of  holdings.  The  pref.  stock  will  have  equal  voting  rights 
with  the  common  stock,  will  be  convertible  into  common  stock  at  par 
at  any  time,  red.  at  $28  at  any  dividend  period. 

DIVIDENDS — f’02-'07.  ’08.  09’  to ’12  ’13  ’14  to  Dec. ’21 

On  amounts  paid  in  \5  yrly.  514  6 yrly  6%  7 yrly  (1M  quar.) 

Also  extra  paid  in  stk $1  $1.50  $1.50  

Initial  div.  on  new  pref.  of  45  cents  a share  was  paid  Dec.  15  1920- 
March  15  1921  to  Dec.  15  1921  paid  2%  quarterly. 

BONDS. — The  1st  M.  bonds  of  1916  (see  V.  104,  p.  565)  were  to  cove* 
the  entire  property  (and  all  after-acquired  property  except  stocks  and 
securities)  then  embracing  all  the  public  electric  light  and  power  plants  In 
Philadelphia.  In  Feb.  1918  $2,500,000  were  pledged  under  secured 
Note  issue.  In  June  1918,  and  again  in  Feb.  1919,  an  additional  $1 ,500,000 
1st  M.  5s  was  sold,  making  $36,663,300  out.  V.  106,  p.  2762:  V.  10S.  p.586. 

Reserved  bonds  can  only  be  Issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions.  &c.,  and  then  only  when 
the  net  earnings  are  1 % times  the  Interest  charges  on  all  bonds  Issued  and 
to  be  Issued.  Sinking  fund  of  $212,000  yearly  plus  accumulations. 

In  Jan.  1920  sold  $12,500,000  2-year  6%  Secured  Gold  Notes,  dated 
Feb.  1 1920  ($15,000,000  auth.)  the  proceeds  to  be  used  in  part  for  the 
retirement  of  the  $7,500,000  notes  due  Feb.  1 1920,  and  the  balance  to 
cover  In  part  the  construction  costs  of  various  extensions  and  additions 
being  made  to  the  system.  Notes  are  callable  as  a whole  or  in  amounts  of 
not  less  than  $500,000  at  101  and  int.  prior  to  Feb.  1 1921 . and  on  and  after 
Feb.  1 1921  at  100M  and  int.  Secured  by  pledge  of  $5,500,000  1st  Mtge.  5s 
of  Phila.  Elec.  Co.,  together  with  the  entire  outstanding  issue  of  $12,500,000 
6%  Mortgage  bonds  and  all  of  the  captial  stock  of  the  Delaware  Co.  El.  Co. 

REPORT.— For  1920  in  V.  112,  p.  1624: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  income,  all  cos... $20, 043 ,335  $16,279,239  $14,503,851  $12,160,769 

Net,  after  taxes,  &c 5,375,196  5,244,064  4,628,209  2,455,553 

Fixed  charges,  &c 2,563,271  2,605,026  2,595,815  2,437,359 

Dividends..: 2,200,394  1,932,110  1,749,192  1,749,189 

Surplus $611,530  $706,927  $283,202  $269,005 

Pres.,  Joseph  B.  McCall;  V.-P.,  W.  H.  Johnson;  Sec.  & Asst.  Treas.. 
A.  V.  R.  Coe;  Treas.,  H.  O.  Lucas.  Office,  1000  Chestnut  St.,  Phila.,  Pa. 
— (V.  112,  p.  1624,  1738,  1984,  2313;  V.  113,  p.  1162,  1778,  1989.) 

PHILLIPS-JONES  CORP.— Incorp.  in  N.  Y.  Aug.  15  1919.  The 
company  is  engaged  in  the  business  of  manufacturing,  producing,  adapting, 
preparing,  buying,  selling  and  otherwise  dealing  in  fabrics  and  textiles,  and 
manufacturing  and  selling  at  wholesale  throughout  the  country  to  jobbers 
and  retail  stores,  shirts,  underwear  and  pajamas. 

CAPITAL  STOCK. — 7%  cumulative  pref.,  auth.  $4,000,000:  outstand' 
ing,  $2,425,000:  par  $100;  common,  auth.,  100.000  shares;  outstanding- 

85 ,000  shares  of  no  par  value. 

REPORT.— For  year  ended  June  30  1921,  in  V.  113.  p.  1886: 

Years  ending  June  30 — 1921.  1920.  1919. 

Sales $7,258,759  $7,064,567  $7,200,980 

Gross  income $351,618  $902,390  $1,106,304 

Interest  and  discount 157,716  29,1541  55,669 

Corporation  taxes 12,174  22,812/ 

Fed.  income  and  excess  profits  taxes.  2O.O0O  190,000  530,000 

Preferred  dividend 146,806  

Balance,  surplus $161,729  a$513,618  $520,634 

a Includes  Federal  income  and  excess  profits  of  Chain  Shirt  Shops,  Inc. 

Pres..  Isaac  L.  Phillips;  V.-P..  David  F.  Phillips;  Sec.  & Treas.,  A.  S. 
Phillips.  Office,  1225  Broadway,  New  York— (V.  113,  p.  857,  1886.) 

PHILLIPS  PETROLEUM  CO.— ORGANIZATION.— Incorp.  InJun® 
1917  in  Delaware.  Owns  894  oil  and  gas  wells.  Land  owned  and  leased 
amounts  to  over  130,000  acres,  located  in  Kansas,  Oklahoma.  Texas. 
Kentucky  and  Louisiana.  (See  listing  application  to  N.  Y.  Stock  Exch. 
V.  Ill,  p.2299.) 

CAPITALIZATION. — Authorized  1,000,000  shares,  no  par  value,  out" 
standing  660.000  shares.  The  authorized  amount  of  stock  was  increased 
In  Jan.  1920  from  400.000  shares  to  1,000,000  shares.  Stockholders  of 
record  Feb.  2 1920  received  a stock  distribution  of  one  share  for  each  share 
held.  Stockholders  of  record  Apr.  30  1920  were  given  the  right  to  sub- 
scribe to  128,000  shares  of  stock  at  $26  25  a share.  V.  110,  p.  1648. 
The  714  % debentures  are  callable  as  a whole  at  107  and  int.  for  first  year. 
106  and  int.  the  second  year,  105  and  int.  the  third  year,  the  premium 
decreasing  14  % annually  thereafter. 

Commencing  July  1 1922  the  company  will  provide  an  annual  sinking 
fund  of  10%  of  maximum  amount  of  debentures  ever  issued,  payable  5% 
semi-annually,  to  be  applied  to  the  purchase  of  bonds  in  the  open  market 
at  or  below  102 14  and  int.  for  the  first  two  years,  and  after  two  years  the 
sinking  fund  shall  purchase  bonds  up  to  105  and  int.,  and  if  not  purchasable 
at  this  price,  the  bonds  must  be  called  by  lot  at  105  and  int.,  and  at  a pre- 
mium of  H of  1%  less  in  each  succeeding  year. 

Each  $1,000  of  bonds  carries  a detachable  warrant  entitling  the  holder 
(for  10  years)  to  purchase  from  the  company  at  $33  1-3  per  share  the  fol- 
lowing amounts  of  stock:  For  the  first  two  years,  10  shares,  and  thereafter 
one  share  less  during  each  succeeding  year. 

Authorized,  $7,000,000.  Further  bonds  can  be  issued  only  for  75% 
of  the  cost  of  new  property,  or  capital  expenditures,  if  annual  net  earnings 
after  taxes  and  normal  depreciation  equal  2 14  times  interest  and  sinking 
fund  on  the  bonds  outstanding  and  to  be  issued.  V.  113,  p.  1583. 

The  pref.  stock  was  redeemed  Sept.  1 1919.  Report  for  1920  in  V. 
113.  p.  414.  Pres.,  Frank  Phillips.  Bartlesville,  Okla— (V.  113,  p.  414, 
542,  1162,  1478,  1583,  1989.)  __ 

(THE)  PIERCE-ARROW  MOTOR  CAR  CO.— ORGANIZATION.— 
Incorp.  Dec.  2 1916  In  N.  Y.  State  as  successor  of  the  original  company  of 
similar  name.  Plant  at  Buffalo  covers  43  acres.  Advance  in  prices, 
V.  Ill,  p.  1377 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  Ac.,  see  notes  on  page  6.] 


Pierce  Oil  Corporation — Common  stock  (S33.000.000) 

Common  stock  Class  B non-voting  $2O,0OO,0OO 

Pf  (a&d)  stk  8%  cum  conv  into  Cl  B com,  $ for  $,  15mil  call 
Pittsburgh  Coal  Co.  (of  Penn) — Com  stock  6%  and  partlc. 
Participating  pref  stock  6%  cum  (also  as  to  assets,  s f call  110 

1st  M $1,500,000  g guar  red  102  H s f UPi.xc* 

Mon  River  Cons  Coal  & Coke  1st  M g s f (see  text) . UP1  .zc* 
Midland  Coal  purchase  1st  M $1,200,000  g red  102)$-UPixc 

Debentures  $6,350,000  g auth  redeemable  par x 

Equipment  Trusts  of  1913 .' 


Montour  RR  equipment  trust  Series  A guar 

Bonds  of  Subsidiary  Companies. 

Montour  RR  red  105  begin  1924 

Pitts  & Cas  Shan  Ry , due  $10,000  yly.  '19-'22 

Pitts  Coal  Dock  & Wh  1st  M guar  a&d  red  . 102  )$ 

Pittsburgh  Steel — Common  stock 

Pret  (a  & d)  7%  cum  $10,500,000  red  120  (V.  96.  p.65). 
Portland  (Ore)  Oas  & Coke  Co — Pf  (a  & d)  stk  7%  cum  redll5 
First  & Ref  M $15,000,000  call  110  aft  1919-.xxxc*  USm 


Portland  Gas  Co  1st  M xxx 

First  'ien  & gen  mtge  call  (text) Ba.xxxc* 


Date  Par 
Bonds  Value 


Amount 

Outstanding 


Rate 

% 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


1910 
1899 

1912 

1911 

1913 
1913 


1910 

1Q01 

1921 


$26 
25 
100 
100 
100 
1,000 
1.000 
1.000 
500  &c 


*23.747.831 
See  text 

15.000. 000 
a32. 169,200 

35.000. 000 

642.000 

5.089.000 

6.50.000 
3.331,500 

917.361 

961.000 

100.000 

1.861.000 

20,000 

2.518.000 

14.000. 000 
10.500,000 

2,861,100 

x6.409.000 

371,000 

1.050.000 


i8 

5.4 

See  text 
7 In  1921 
7 

5s 

5 g 
7 g 


Q — J 
Q— J 25 
(Quar) 

J & J 
A & O 
M & N 
M & S 
A & O 
A & O 
J & J 


Q— J 

Q— M 
Q— F 


See  text 
See  text 
July  1 1921  2% 
Oct  25  ’21  1)4  % 
Oct  25  ’21  1M% 
Jan  1 1935 
Oct  1 1949 
May  15  1932 
July  1 1931 
Apr  1 1923 
Apr  1923-38 
$40,000  yrly  Jan 

Feb  1 1963 
Aug  1922-23 
Apr  1 1938 
See  text 

Dec  1 '21  1H% 
Nov  11921.  1 % 
Jan  1 1940 
Aug  1 1951 
Jan  1 1940 


By  check 
do 

Union  Trust  Co,  Plttsb 
Union  Trust  Co.Plttsb'h 
do  do 


Unlon'Trust  CJo  of  Plttsb 


Union  Tru-t  Co  of  Pitt* 


Union  Tr  Co  of  Pitts 
Checks  mailed 
Checks  mailed 
Checks  mailed 


N Y.  U S Mort  & Tr  Oo 
Sec  Sav  & Tr.  Port.  Ore 


a Excluding  $7,830,800  com.  stock  In  treasury  Dec.  31  19 
x Not  including  $1,050,000  pledged. 
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STOCK. — Common  stock,  auth.  and  Issued,  250,000 shares,  no  par  value. 
Pref.  stock,  $10,000,000.  in  $100  shares,  sold  by  J.  & W . Seligman  & Co.  and 
associates  at  107  and  divs.  V.  103,  p.  2243;  V.  104,  p.  957,  2645.  Pref.  aB 
to  assets  and  divs.  Sinking  fund  for  purchase  (or  call  at  125  and  divs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  Is  paid  in  any  year  In  cash 
dividends  on  the  common  stock  over  $5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1 1917. 

DIVIDENDS. — At  rate  of  8%  per  annum  (2%  Q.-J.)  on  pref.  stock. 
Jan.  2 1917  to  April  1 1921,  incl.  July  1921  div.  was  deferred.  V.  112,  p- 
2419.  On  common,  Aug.  1917  to  May  1919,  both  incl.,  $1  25  quar.;  none 

since  to  Nov.  1921.-*  

REPORT.— For  "cal.  year  1920,  in  V"l  12  ,“p7'5597"sh"owed : 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earns,  after  dep $1,987,688  $3,161,122  $4,273,172  $4,791,274 

Federal  taxes 250,000  600,000  1,200,000  1,161,802 


Balance $1,737,688  $2,561,122  $3,073,172  $3,629,472 

Other  income 216,886  26,144  15,601  11,858 

Interest 184,659  96,196  323,032  42,582 

Pref.  dividends  (8%) 800,000  800,000  800,000  800,000 

Common  dividends. ($1)4)312,500($5)1562,500($2H)625000 


Balance,  surplus $969,915  $1,378,570  $403,241  $2,173,748 

Status  in  Oct.  1921,  V.  113,  p.  1778,  1989. 

OFFICERS. — Charles  Clifton,  Chairman;  Col.  Geo.  W.  Mixter,  Pres.’ 
Geo.  M.  Graham,  V.-Pres.;  M.  E.  Forbes,  Treas.;  E.  C.  Pearson,  Sec. 

Directors. — Charles  Clifton,  John  C.  Jay  Jr.,  G.  W.  Mixter,  Albert 
Strauss,  Joseph  G.  Dudley,  C.  J.  Schmidlapp,  Walter  P.  Cooke,  R.  E. 
Graham.— (V.  112,  p.  559,  2090,  2419;  V.  113,  p-  542,  737,  857,  1778,  1989 . ) 

PIERCE  OIL  CORP.— ORGANIZATION.— Incorp.  in  Virginia  June 
23  1913.  per  plan  V.  97.  p.  303.  302;  V.  95,  p.  1279;  V.  96,  p.  495;  V.  107, 
903.  Owns  directly,  or  through  the  entire  capital  stock  of  subsidiary 
companies:  (a)  Five  modern  refineries  at  Fort  Worth  and  Texas  City.  Tex., 
Sand  Springs,  Okla.,  Tampico  and  Vera  Cruz,  Mexico.  Total  average 
daily  capacity  43,000  bbls.  of  crude  oil.  (ft)  129,000  acres  of  oil  lands, 

Principally  held  under  lease,  partly  owned  In  fee,  in  Okla.,  Tex.,  Ark.,  and 
'amplco,  Mex..  including  holdings  in  the  Cushing  and  Morris  fields  in 
Okla.  (c)  Three  tank  steamers,  floating  equipment  and  1,600  tank  cars 
(d)  1,150  central  located  main  distributing  stations,  (e)  a 6-inch  pipe  line 
owned  in  fee  from  Cushing  field  to  Sands  Spring  refinery,  35  miles.  (/) 
through  Pierce  Pipe  Line  Co.  (entire  stock  owned),  an  8-inch  pipe  line  100 
miles  in  length  from  Healdton  field.  Okla.,  to  Fort  Worth  refinery.  V.  101. 
p.  2077;  V.  105,  p.  2461;  V.  106,  p.  196;  V.  107,  p.  611. 

In  May  1918,  having  obtained  authority  to  operate  in  Texas,  took  title 
to  the  properties  of  the  PiercerFordyce  Co.  V.  106,  p.  196,  1905,  2014. 
Suit  brought  by  International  & Great  Northern  RR.,  V.  Ill,  p.  1757. 
STOCK. — The  stockholders  on  July  25  1919  voted  that  the  maximum 
cap.  stock  be  increased  from  an  auth.  $33,000,000,  all  common  stock,  par 
value  $25,  to  $68,000,000,  divided  into  (a)  $15,000,000  8%  cum.  con.  pref. 
stock  par  $100;  (6)  $33,000,000  com.  stock,  par  $25;  (c)  20,000,000  Class  B 
common  stock  (non-voting) , par  $25.  V . 109,  p.  179,  277,  483,  1185,  1279. 

The  entire  $15,000,000  of  8%  cum.  conv.  pref.  stock  was  sold  forthwith 
for  cash  to  bankers,  who  agreed  to  exchange  said  pref.  stock  for  such  of  the 
ten-year  6%  conv.  gold  debentures  of  1924  as  might  be  deposited  on  or 
before  Sept.  22  1919.  The  proceeds  received  from  the  sale  were  to  be  used 
as  follows:  (a)  to  pay  off  on  Jan.  1 1920  such  of  the  convertible  gold  deben- 
tures of  1924  as  might  not  be  exchanged  for  pref.  stock  or  converted  into 
com.  stock;  (6)  to  pay  off  on  Dec.  31  1919  such  of  the  5-year  6%  convertible 
gold  notes  as  might  not  be  converted  into  common  stock;  and  (e)  for  the 
development  of  the  corporation's  property  in  the  Ranger-Texas  and  other  oil 
fields,  the  liquidation  of  current  bank  loans  and  other  corporate  purposes. 

The  pref.  stock  is  convertible  at  any  time  on  or  before  Jan.  1 1923  into  an 
equal  par  amount  of  Glass  B com.  stock,  and  is  redeemable  at  option  of 
company,  all  or  part,  from  July  1 1922  to  July  1 1949  at  115  and  divs.,  but 
If  so  called  prior  to  Jan.  1 1923,  may  be  converted  up  to  that  date;  sinking 
fund  beginning  July  1 1922,  not  less  each  year  than  3%  of  the  issue  (or 
$450,000)  to  cancel  same.  This  stock  has  no  voting  power  unless  a year’s 
dividends  remain  unpaid  thereon.  The  consent  of  a 66  2-3%  interest  is 
necessary  to  the  making  of  a mortgage,  &c. 

The  Class  B common  stock  is  in  all  respects  of  the  same  character  and 
has  the  same  rights  and  is  subject  to  the  same  conditions  as  the  present 
common  stock,  except  that  the  Class  B stock  has  no  voting  power.  Of 
the  $20,000,000  auth.,  $15,000,000  is  held  for  conversion  of  pref.  stock  and 
the  remaining  $5,000,000  unissued. 

DIVIDENDS. — On  preferred  stock.  2%  quar. , Oct.  1919  to  July  1921 . 
The  directors,  in  May  1920  declared  a stock  div.  on  the  Com.  stock  pay 
able  in  Com.  stock  as  follows:  2)$%  on  July  1 and  2 14%  oh  Oct.  1 1920 
V.  110,  p.  2198. 


REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1613: 

Total  income $6,857,189  $5,360,764  $6,704,825 

Interest,  &c 600,965  1,155,169  1,368,281 

Depreciation  & depletion.  1,351,406  1,149,261  1,108,810 

Federal  taxes 375,000  304,450  703,246 

Inventory  adjust’ts,  &c__  1,100,000  

Pref.  dividends  ...(8%)  1.200,000  (4)600,000 

5%  Com.  stock  divid 1,144,381  

Balance,  surplus... 1,085,437  2,151.884  2.894,488 

Balance  sheet  as  of  June  30  1921  in  V.  113,  p.  1895. 


$4,109,043 

1,370,400 

933,445 

195,709 


1,609",  489 


DIRECTORS  (Pierce  Oil  Corp.). — H.  Olay  Pierce  (Chairman),  Clay 
Arthur  Pierce  (Pres.),  Eben  Richards  (V.-P.),  B.  L.  Winchell  (V.-P.), 
W.  A.  Williams  (V.-P.),  C.  Walter  Randall  (Sec.),  F.  Lewishon,  F.  J. 
Leary,  John  J.  Watson  Jr.  N.  Y.  office,  25  Broad  St.— (V.  112,  p.  1524, 
1613,  1984  , 2543;  V.  113,  p.  300,  633,  967,  1258,  1895.) 


PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J.  (holding  company),  per  plan 
In  V.  102,  p.  804,  1166.  V.  105,  p.  1527.  Compare  full  statement.  V.  105. 
p.  1101.  Montour  RR..  see  "Railroad  Cos." 

On  Jan.  1 1921  owned  165,399  acres  and  leased  686  acres  of  unmined 
coal.  Number  of  mines,  66.  Coal  prices  fixed  by  Government,  see  V.  105, 

S.  825,  1808,  1903;  V.  106,  p.  1339;  restrictions  removed,  V.  110,  p.  1420. 
ontract  with  U.  8.  Steel  Corp.,  V.  105.  p.  1003:  V.  106.  p.  1338. 

STOCK. — The  prer.  stock  is  entitled:  (a)  To  cumulative  dividends  at 
rate  of  6%  payable  quarterly  with  Interest  at  5%  on  any  accumulations: 
(b)  To  participate  equally  with  the  common  shares  in  any  year  in  which 


each  stock  has  received  6%;  (c)  To  share  in  a sinking  fund  effective  from 
Jan.  1 1916.  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied, 
as  the  directors  may  direct,  as  follows  (but  subject  to  the  resolution  of 
July  9 1917,  V.  106,  p.  1338,  by  which  sufficient  amounts  of  the  issue  shall 
be  retired  from  time  to  time  to  preserve  the  relation  of  value  of  unmined 
coal  to  the  amount  of  outstanding  pref.  stock  taken  at  its  call  price  of  1 10) , 
viz.:  (a)  for  payment  of  debt,  (6)  additions,  (c)  retirement  of  preferred 
shares  by  purchase  (or  call)  at  not  exceeding  110  and  dividends;  (d)  to  pre- 
ferred payment  of  principal  at  110  and  dividends  In  case  of  liquidation; 
(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge, 
or  the  greater  part  of  the  property  shall  be  created  without  the  consent  at 
a meeting  of  at  least  2-3  of  the  outstanding  pref.  shares.  Auth.  pref. 
stock  was  reduced  from  $40,000,000  to  $35,000,000  through  the  retirement 
of  $5,000,000  treasury  stock  in  March  1921.  Auth.  com.  stock.  $40,000,- 
000. 

DIVIDENDS. — On  pref.  stock  of  old  Pitts.  Coal  Co.  of  N.  J.,  1900  to 
Apr.  1905,  7%  yrly.;  06  to  '09,  none;  '10,  5%;  'll  to  Apr.  25  1919,  5% 
p.  a.  (1)4%  quar.).  On  Pittsburgh  Coal  Co.  of  Penn.,  pref.  stock,  April 
1916  to  July  1917,  In  all,  b%%  (to  Pitts.  Coal  Co.  of  N.  J.);  to  public  in 
July  1917  In  settlement  of  accumulations,  3.48%  cash  with  33  1-3%  of 
pref.  stock;  Oct.  25  1917  to  Oct.  25  1921,  quarterly.  1)4%  cash. 

In  March  1918  an  initial  dividend  of  $5  per  share  was  declared  on  the 
common  stock,  payable  in  four  quarterly  installments  on  Apr.,  July  and 
Oct.  25  1918  and  Jan.  25  1919;  April  1919  to  Oct.  1921,  1)4%  quar. 

BONDS. — Pittsburgh  Coal  Oo.  of  Penna.  1st  5s  of  1910  are  guar,  by 
Pittsburgh  Coal  Co.  of  N.  J.  Sinking  fund.  10c.  per  ton.  not  less  than 
*60.000  yearly.  V.  90.  p.  1494.  m 

First  M.  on  Pitts.  Coal  Dock  & Wharf  Oo.  property  at  Duluth.  Minn.. 
*3,500.000.  V.  94.  p- 1052;  V.  96.  p.  861;  V.  89.  p.1284. 

Pittsburgh  Coal  Co.  of  Penn.  (Midland  Coal  Co.  purchase)  5s  have  a 
minimum  sink,  fund  of  $50,000  yrly.  V.  95.  p.  893.  1043;  V.  96.  p.  861. 

The  Monongahela  River  Consol.  O.  & O.  bonds  have  a sinking  fund  of 
5c.  per  ton  of  1)4 -inch,  coal  mined,  and  shipped,  which  retires  bonds  an- 
nually about  Dec.  1 if  purchasable  at  a reasonable  pric6 . 

REPORT.— For  calendar  year  1920,  in  V.  112,  p.  1301,  1514,  showing: 

Calendar  Years — 1920.  1919.  1918. 

Gross  receipts $48,596,589  $37,303,131  $49,608,827 

Profits,  after  all  expenses 14,302,505  8,090,897  13.040,151 

Depletion  coal  lands,  &c ) [1,325.044  1,604,559 

Depreciation  plant  and  equipment ) ] 1 . 168.009  1 ,533,030 

Interest  paid  and  accrued J (1,038,128  895.708 

Net  profits $10,932,716  $4,559,716  $9,006,854 

Income  and  excess  profits  taxes 436,906  1,128,276  1,839,470 

Preferred  dividends  (6%) 2,130.000  2,160  000  2.160.000 

Common  dividends  (5%) 1,608,460  1,608,460  1.608,460 

Undivided  profits (a)  $6,757,350  def$337. 020  $3,398,924 

Total  surplus (a) $30, 369 ,828def $23485632  $23,822,652 

a Subject  to  Federal  income  taxes. 

DIRECTORS. — M.  H.  Taylor  (Chairman),  W.  K.  Field  (Pres.) , R.  B. 
Mellon,  A.  K.  Oliver,  James  Carstairs.  E.  M.  Love.  James  H.  Beal,  John  I. 
Bishop,  W.  G.  Warden,  Andrew  J.  Miller,  D.  L.  Gillespie,  J.  D.  Lyon, 
William  Flinn,  J.  O.  Dysart,  F.  J.  Le  Moyne  (Sec.;,  32  Fifth  Ave.,  Pitts- 
burgh. Treas.  is  William  Miller.— (V.  112.  p.  379,  1031,  1289,  1514,  1624; 
V.  113.  p.  1060.) 

PITTSBURGH  PLATE  GLASS  CO— (V.  113,  p.  2087.) 
PITTSBURGH  STEEL  CO. — ORGANIZATION. — Incorp.  in  Penna. 
July  1 1901.  Owns  works  at  Monessen  and  Glassport,  &c.,  and  coal  mine 
within  2 miles  of  Monessen  works.  Manufactures  pig  iron,  open-hearth 
basic  steel  blooms,  billets,  bars,  wire  rods,  wire,  wire  nails,  wire  fencing, 
steel  hoops,  bands,  cotton  ties,  &c. 

In  March  1919  purchased  the  Alicia  Coal  & Coke  properties,  consisting 
of  660  acres  of  coal  land  and  400  rectangular  coke  ovens  located  at  Alicia, 
Fayette  County,  Pa.,  known  as  Alicia  Mine  No.  1,  and  1,761  acres  of  coal 
land  in  Greene  County,  Pa.,  known  as  Alicia  Mine  No.  2;  also  floating 
equipment  for  river  transportation.  The  price  was  $3,750,000.  of  which 
*1.000.000  was  paid  in  cash.  The  balance  of  $2,750,000  is  payable  in  in- 
stallments over  a period  of  five  years  with  interest  at  the  rate  of  5%  per 
annum  on  the  deferred  payments. 

In  1919  also  acquired  a substantial  interest  in  a new  Iron  ore  company, 
known  as  Mesabi-Cliffs  Iron  Ore  Co.  In  March  1921  acquired  the  entire 
capital  stock  of  the  National  Steel  Fabric  Co. 

STOCK.  — May  2 1912  increased  pref.  stock  from  $7,000,000  to  $10,500.- 
400  at  par  for  impts.  V . 94  p.  634.  1253.  1321  No  mtge.  or  add’l  pref. 
stock  without  consent  of  % of  outstanding  pref.  V 91 . p.  1388  1451. 

The  stockholders  voted  July  20  1920  to  increase  the  Common  stock  from 
$7,000,000  to  $14,000,000.  a stock  dividend  of  100%  being  declared. 

blVS.— ('ll.  '12.  '13.  '14.  '15.  1916.  1917.  191S.  '19.  '20.  '21. 

Com.,  % | 8 8 8 0 0 6 8&20ex.  8&25ex.  8 *8  5 

Pref.,  %--[  7 7 3H  7 10 14  7 yrly.  1H  quar.  7 7 7 7 

(7  q.  f.)  (q-  m.) 

* On  common  also  100%  in  common  stock  in  1920. 

REPORT— Year  1920-21,  in  V.  113,  p.  1779.  1885,  showed: 

June  30  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Gross  sales $23, 230, "28  $27,483, 1"7  $31,265,012  $37,930,842 

xNet  prof., aft.  depr.,  &c.  1,722,527  1.961,459  2.771.546  4,556,443 

Pref.  dividends  (7%) 735.000  <35,000  <35,000  <35.000 

Common  dividends  ’ . . (6%) 840. 000  (8)560.000  (13)910,000(28)1960,000 

Balance,  surplus $147,527  $666,459  $1,126,546  $1,861,443 

x After  deducting  reserve  for  income  and  profits  taxes  and  also  in  1920-21 
$1,095,320  inventory  adjustment  and  $453,173  idle  plant  expenses. 

Three  Months  to  Sept.  30—  1921.  1920. 

Sales  $3,428,790  $10,765,162 

♦Netprofits 13.922  1,568,367 

♦After  setting  aside  estimated  income  and  profits  taxes. 

Chairman,  John  Bindley;  Pres.,  Willis  F.  McCook;  V.-P..  D.  P.  Bennett; 
V.-P.,  Emil  Winter;  Sec.,  Harry  J.  Miller;  Treas.,  Clayton  Snyder;  Asst. 
Sec.,  Ray  Maxwell.— (V.  113,  p.  1779,  1885,  1896,  1989.) 

POND  CREEK  COAL  CO.— (V.  113,  p.  425,  1060.) 

PORT  LOBOS  PETROLEUM  CORP.— (V.  109,  p.  1279.) 

PORTLAND  (ORE.)  GAS  & COKE  CO.— Incorporated  Jan.  10  1910 
in  Oregon.  V.  105.  D.  1715;  V.  99.  p.  1678.  Gas  output  for  12  mos.  ended 
Aug  31  1921,3.329.374,000cu.ft.;milesofmains,  1,132: customers,  68,329. 
See  V.  93,  p.  172;  V.  97.  p.  114,  527;  V.  106.  p.  1897. 

STOCK. — Common,  auth.,  $3,500,000;  issued.  $2,862,100:  all  except 
directors'  shares  owned  by  Am.  Pow.  & Lt.  Co.,  which  see.  Pref.  auth. 
$3,000,000:  Issued.  $2,799,600.  Divs.  on  pref.  In  full  toNov.l  1921,  incl. 
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MISCELLANEOUS  COMPANIES. 
\For  abbreviations.  &c.,  see  notes  on  page 


Date 

6.]  Bonds 


Par  Amount 
Value  Outstanding 


Rate 

% 


When  Last  Dividend 
Payable  and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Porto  Rlcan-Anre'lcan  Tobacco — Stock  $10.000.000 

10-year  gold  bonds  redeemable  (text) kc" 

Prairie  Oil  & (lasts  -Stook,  $18.000. 000 

Prairie  Pioe  Line  Co — Stock  (no  bonds) 

Pressed  Steel  Car  Co — stook  common  (see  text) Cl 

Preferred  stock  (a  & d)  7%  non-cum  (see  text) 0 

Western  Steel  Car  & FdyM  (see  text) 

Equipment  notes  due  $110,000  s-an  red  102)4 N.xxxc* 

Procter  & (i amble — Common  stock  $24,000,000  auth 

Pref  stock  '8%  cum'  'See  terms  In  "dltorlal.  May  ’03  Snpp) 
Pref  (a  & d)  stock  (6%  cum)  $45,750,000  auth  call  110 — 
Ser  e notes  due  $5,000,000  yrly  Mar  1 '22  to  '23  call-.xxxx 


1921 


1898 

1920 

1918 


$100 
600  &c 
100 
100 
100 
100 
100 
1.000 
20 
100 
100 


See  text 
$3,000,000 
18,000,000 

27 .000 . 000 
12  600.000 
12.500.000 

1.250.000 

1.980.000 
21.341,671 

2.250.000 

9.866.000 

10.000. 000 


See  text 
8 g 

See  text 

12  In  '21 

See  text 
7 

?8 

See  text 
8 in  1921 
6 

7 g 


Text 
M & N 
<4— J 3i 
Q— J 


Mar  3 '21  3 sc 
May  15  1931 
Oct  31  '21  5% 


KJKi  O 1 4 1 U 7fl 

Oct  31  19213% 
June  8 ’21  2% 

Nov  30  ’21  1% 
Jan  1 1948 
Apr  '22-Oct  '30 
_ . , Nov  15  ’21  6% 
O— J l Oct  151921  2% 
Q—M  15  Dec  16  ’21  1 !4 
M & S Mar  1 ’22  to  '23 


Guaranty  Tr  Co.  N 'V 
National  City  Bank,  N Y 
Chase  Nat  Bk.  N Y 


N Y Trust  Oo.  N Y 
do  do 

do  do 

New  York  Trust  Co. 
s Office,  Cincinnati.*) 
do  do 


N Y,  GuarTr  & N City  Bk 


BONDS.— Of  the  *750,000  Portland  Gas  Co.  5s  of  1951.  *379,000  are 
deposited  as  part  seourlty  for  "1st  and  Ref.  M.”  bonds,  leaving  *371.000 
outstanding  . The  "1st  and  Ref.  M."  is  for  *15,000.000;  outstanding 

f 2,409  000:  reserved  to  retire  Portland  Gas  Oo.  5s  the  only  orlor  lien 
371.000;  $921,000  have  been  deposited  as  security  for  the  1st  lien  & gen. 
mtge.  7s. — V.  99,  p.  1176. 

The  1st  lien  & gen.  mtge.  7s  are  callable  in  blocks  of  not  less  than  $250,000 
at  107 K and  int.  to  Jan.  1 1924;  at  105  and  int.  to  Jan.  1 1931.  and  at  >4  of 
1%  less  each  year  thereafter  to  maturity.  Secured  by  deposit  of  an  equal 
amount  of  1st  & ref.  mtge.  5s  of  1940  and  (or)  of  cash.  Further  secured  by 
a general  mtge.  on  the  entire  property. — V.  112,  p.  659. 

REPORT. — For  calendar  years: 

Cal.  Year.  Cross.  Net.  Int.,&c.  Pref.  Div.  (7%)  Bal..Sur. 

1920  $2,613,324  $1,043,985  $368,695  $180,126  $495,164 

1919 2.185,367  947,506  351,625  162.501  433.380 

For  12  months  ending  Sept  30  1921;  Gross,  $3,360,678;  net,  $936,531; 
fixed  charges,  $435,382;  balance,  surplus,  $501,149. 

Pres.,  Guy  W.  Talbot;  Sec.  & Treas.,  Geo.  F.  Nevins. — (V.  113,  p.  737.) 


PORTO  RICAN-AMERICAN  TOBACCO  CO.  OF  NEW  JERSEY.— 
ORGANIZATION. — Incorp.  Sept.  22  1899  in  N.  J.  and  manufactures 
cigars  and  cigarettes. 

Owns  entire  capital  stock  of  the  Porto  Rican-American  Tobacco  Co.  of 
Porto  Rico,  which  operates  14  factories  in  Porto  Rico,  and  owns  and  controls 
2,000  acres  of  farming  lands  in  Porto  Rico;  also  a majority  of  the  capital 
stock  of  the  New  York-Tampa  Cigar  Co.,  which  operates  factories  at  Perth 
Amboy,  N.  J.,  and  at  Tampa,  Fla.,  and  one-half  of  the  capital  stock  of  the 
Porto  Rican  Leaf  Tobacco  Co.  V.  113,  p.  1896. 

STOCK. — The  stockholders  on  March  10  1921  approved  an  increase  in 
the  authorized  stock  from  $5 ,000 [000  to  $10,000,000.  It  is  proposed  to 
redeem  out  of  the  new  issue  $1,342,754  scrip  (Series  1 to  9)  previously  issued 
in  lieu  of  cash  dividends.  This  will  increase  the  outstanding  stock  to  $6,- 


dio.auu. 

DIVIDENDS.—  ’ll.  ’12.  ’13.  ’14.  ’15.  ’16.  ’17.  ’18.  ’19.  ’20 

In  cash % 16  16  ..  ..  4 16  8 ..  — 

In  6%  scrip  or  stock 20  20  20  15  10  8 13  6 12 


In  Feb.  1918  a stock "<Uv".”of  4%  was  declared  payable  Mar.  7 In  lieu  of 
the  regular  quarterly  cash  div.  From  June  1918  to  June  1919  the  quarterly 

3%  dividend  was  paid  in  3-year  6%  scrip,  callable  but  without  convertible 
feature.  V.  107.  p.  611,  1843.  In  Sept,  and  Dec.  1919,  owing  to  strike 
(then  ended),  none.  V.  109.  p.  780.  Mar.  1920  to  Mar.  1921.  3%  quar. 
in  scrip.  June  1921  div.  was  omitted.  V.  112,  p.  2090.'  The  $1,342,754 
scrip  (Series  1 to  9)  issued  between  June  1 1918  and  Dec.  31  1920  was  re- 
deemed in  stock  at  par  on  and  after  March  31  1921.  V.  112,  p.  1511. 

BONDS. — The  10-year  8%  gold  bonds,  due  1931,  are  redeemable  as  a 
whole  only  at  10714  on  or  before  May  15  1926,  and  at  105  thereafter.  For 
security,  sinking  fund,  &c.,  compare  V.  112,  p.  2090. 

REPORT. — For  calendar  year  1920; 

Calendar  Years—  1920.  1919.  1918.  ■ 1917. 

Net  income $998,948  a$137,934  $910,933  511,331 

Income  and  excess  profits 

tax  b b 202,554  


Dividends,  cash (8)290.620 

do  in  scrip  & stk..(12%)597,224  (6%)298,612  (13)593,228  (8)290.620 

Balance,  sur  or  def..sur.$401.724def.$160,678sur.$115.151  def.$69,909 
a Net  income  for  1919  very  small  because  of  strike  in  Porto  Rico  for 
nearly  8 months,  b Net  income  is  after  deducting  taxes. 


EARNINGS  for  7 months  ended  July  31  1921  in  V.  113,  p.  1478- 
Luis  T-oro,  Pres.;  Arthur  H.  Noble,  V.-P.  & Treas.;  H.  Catlin,  Sec.  & 
Asst.  Treas.  N.  Y.  office.  250  Fifth  Ave.— (V.  113.  p.  1478,  1896.) 

POTOMAC  ELEC.  POWER  CO.— See  “El.  Ry.  Sec."  (Wash.  Ry.&EI.) 


PRAIRIE  OIL  & OAS  CO  — ORGANIZATION,  &o  — Inoorp.  In  Kansas 
in  1900.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated 
In  1911.  In  January  1918  was  given  permit  to  operate  In  Texas,  and 
In  April  was  preparing  to  build  a $10,000,000  refinery  near  Houston, 
to  be  connected  by  12  in.  pipe  line  with  the  Cushing,  Electra  and  Ranger 
fields.  8ee  Prairie  Pipe  Line  Co.  below.  In  the  Ranger  district  certain 
oil  producing  properties  of  the  Texas  Coal  & Oil  Co.  have  been  acquired 
V.  106,  p.  1582.  1691.  2014. 

Stock  auth.,  $20,000,000;  out,  $18,000,000;  par.  $100. 


CASH  DIV.— ...  (1912.  1913.  1914-15.  1916.  ’17  ’18.  ’19.  ’20 . ’21 . 

Since  1911 %(  25  6 None  12  13  12  12  12  See 

Extra %(  0 0 V.96. p.1160  6 7 8 14  20  text 

In  1921:  Jan.,  3%  and  3%  extra;  April,  3%  and  3%  extra;  July  and  Oct., 
3%  and  2%  extra. 

Stockholders  of  record  Feb.  9 1916  received  as  150%  div.  the  $27 .000 .000 
cap.  stock  of  Prairie  Pipe  Line  Co. — which  see  below  and  V.  100.  p.  403 
In  Feb.  1918  $4,000,000  50-year  deb.  6s,  the  remainder  of  an  issue  of 
$18,000,000  put  out  in  1905,  was  reported  as  paid  off.  V.  108,  p.  788. 
$14,000,000  having  been  retired.  V.  95.  p.  1126,  1212;  V.  96,  p.  494. 
Balance  sheet  as  of  Dec.  31  1920  in  V.  112,  p.  2090. 

Pres..  James  E.  O’Neill;  V.-P..  W.  S.  Fitzpatrick;  Sec.,  John  Halllhan. 
Office,  Tulsa,  Okla.— (V.  113,  p.  1258.) 


PRAIRIE  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  In  Kan- 
sas in  Jan.  1915  and  took  over  as  of  Feb.  1 1915  the  pipe  line  of  the  Prairie 
Oil  & Gas  Co.,  extending  from  Red  Fork.  Ind..  to  Griffith.  Ind..  &c..  860 
miles,  and  will  complete  the  8-ln.  pipe  line  from  Kansas  City  to  a connection 
with  the  Illinois  Pipe  Line.  Proposed  12  in.  pipe  line  to  Houston,  it  is 
said,  will  have  a delivery  capacity  of  40,000  bbls.  daily  and  probably  cost 
over  $5,000,000.  V.  107.  p.  1485.  See  Prairie  Oil  & Gas  Co.  above 
In  Nov.  1920  it  was  stated  that  the  company  had  commenced  a $15,000,000 
pipe-line  construction  program,  which  will  add  25.000  bbls.  daily  capacity 
to  its  lines.— V.  111.  p.  2145.  July  1917,  5%;  Oct.  1917.  Jan.  1918  and 
Apr.  30.  5%  reg.  ana  5%  extra;  July  and  Oct.  1918,  5%;  Jan.  1919  to 
Oct.  1921  paid  3%  quar. 

Compare  Ohio  Oil  Co.  in  V.  100.  p.  145;  V.  99,  p.  1915;  and  decision.  V. 
98.  p.  1997;  V.  99.  p.  53.  403.  Pres..  W.  F.  Gates;  V.-P.,  C.  F.  Kountze; 
Treas.,  R.  G.  Hare;  Sec.,  F.  M.  Wilhelm. — (V.  113,  p.  858.) 


PRESSED  STEEL  CAR  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  Jan.  13  1899  as  a consolidation  of  the  Schoen  and  Fox  pressed 
■teel  equipment  companies.  The  company  has  plants  at  Allegheny,  Pa., 
and  McKees  Rook,  Pa.,  with  a capacity  of  150  freight  cars  per  day,  and 
passenger  car  shops  have  a capacity  of  750  steam  or  street  railway  cars  per 
annum.  Also  owns  (1)  Western  Steel  Car  & Foundry  Co.  (V.  74.  p.  991 
835.  729:  V.  80,  p.  169:  V.  92.  p.  458).  which  has  plant  at  Hegewlsch,  III. 
near  Chicago;  (2)  Central  Car  Wheel  Co.  and  Penn.  Malleable  Co.;  (3) 
a controlling  interest  in  the  Lincoln  Gas  Coal  Co.;  (4)  the  entire  capital 
stock  of  Koppel  Industrial  Car  & Equipment  Co.  which  was  formed  to  take 


over  the  business  and  properties  of  the  Orenstein- Arthur  Koppel  Co. 
acquired  in  Sept.  1918  for' $1,312, 000.— V.  107,  p.  1197;  V.  108,  p.  874. 

The  company  it  was  stated  in  Jan.  1921,  had  formed  a new  subsidiary  to 
be  known  as  Pressed  Steel  Pneumatic  Wheel  Co.  which  will  specialize  In 
the  manufacture  of  special  spring  wheels  for  automobile  trucks,  known  as 
the.  Houston  pneumatic  wheels,  rights  for  which  were  recently  taken  over 
by  the  parent  organization. 

The  Western  Steel  Car  & Foundry  Co.  exercised  the  option  to  purchase 
the  Hegewlsch  property  of  the  Illinois  Car  & Foundry  Co.  on  Deo.  30  1911 
(or  *1.100.000  .bondholders  accepting  the  option  to  have  their  1st  M.  5% 
50-yr.  gold  bonds,  due  Jan.  1 1948  (but  redeemable  on  6 months’  notice  and 
convertible  into  stook  at  par  within  20  days  after  payment  of  any  dividend) 
assumed  by  the  Western  Steel  Car  & Foundry  Co.  V.  95.  p.  424;  V.  94. 
o.  70.  356;  V.  84.  p.  53.  806:  V.  96.  p.  551. 

The  equipment  notes  of  1920  are  due  serially  $110,000  A.  & O.  each  year 
from  April  1 1921  to  Oct.  1 1930  inclusive.  Redeemable  at  10234  V.  Ill, 

CAPITAL  STOCK. — The  stockholders  on  Mar.  30  1921  approved  the 
recapitalization  plan  providing  for  an  increase  in  the  common  stock  from 
$12,500,000  to  $50,000,000  and  the  conversion  of  the  $12,500,000  pref. 
stock  for  common  stock,  share  for  share,  and  the  declaration  of  a 20%  stock 
dividend  on  the  common  stock.  The  directors  in  April  1921  deferred  action 
on  the  declaration  of  the  20%  stock  dividend  and  also  on  the  proposal  to 
exchange  preferred  for  common  shares.  Compare  V.  112,  p.  1874,  1406. 


DIVS.  ( 01.  ’02.  ’03.  '04.  ’05-’13.  '14.  1915.  ’16.  17.  '18.  ’19  ’20  ’21. 
Com  . %(  4 4 5 3 None  3 None  214  7 7H  8 8 text 

Pref.,.%  17%  perann.  (lh%  Q.-F.)  to  Nov. 30  1921. 

Paid  on  common  in  1921:  March  9,  2%;  June  8,  2%;  Sept.  1921  dividend 
deferred.  V.  113,  p.  542. 


REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  740.  showed: 


Cross  Total  Gross  Repairs.  Pf.Divs 
rear — Sales.  Earnings.  Renew., &c  (7 %) 

1920 Not  stated  3,194,278  662.472  875.000 

1919 .Not  stated  5,338.6401703864  875,000 

1918 Not  stated  4,818,893  868,107  875,000 

1917 44.034,844  2,940,601  810,293  875,000 


Com.  Div.  Balance, 

Poid.  Surplus. 

(8)1,000.000  656.806 

(8)1,000,000  1.759.775 
(734)968.750  2,107,036 
(7)875,000  380.308 


OFFICERS. — F.  N.  Hoffstot,  Pres.;  N.  S.  Reeder,  V.-Pres.,  N.  Y.;  J.  B. 
Rider,  V.-Pres.,  Pittsburgh;  J.  F.  MacEnulty,  V.-Pres.,  N.  Y.;  C.  E. 
Church,  Sec.  & Asst.  Treas.,  N.  Y.;  H.  E.  Swartz,  of  Pittsburgh,  Treas. 


DIRECTORS. — F.  N.  Hoffstot,  N.  S.  Reeder,  James  A .Blair,  New 
York;  J.  H.  Beal,  A.  E.  Braun, 'C.  W.  Friend,  J.  B.  Rider,  J.  R.  McCune, 
Pittsburgh;  George  H.  Russell.  N.  Y.  office,  55  Broad  St. — (V.  112,  p. 
168,  477,  740,  752,  939,  1151,  1406,  1874;  V.  113,  p.  542,  1060,  1989.) 


PROCTER  & GAMBLE  CO. — Formed  In  1890  under  laws  of  New  Jersey 
to  carry  on  soap,  candle,  oils  and  glycerine  business  of  Arm  of  Procter  & 
Gamble.  Reincorporated  In  Ohio  In  1905;  V.  80,  p.  655,  1916.  The 
plants  of  the  company  and  its  subsidiaries,  in  addition  to  12  cotton-seed  oil 
mills  in  the  South,  are  located  at  Ivorydale,  Ohio;  Macon,  Ga.;  Kansas 
City,  Kans.;  Port  Ivory,  Staten  Island,  N.  Y.;  Dallas,  Tex.,  and  Hamilton, 
Ont.  V.  109.  p.  986;  V.  81,  p.  1243,  1562;  V.  83,  p.  498;  V.  90,  p.  1047. 
It  was  reported  in  Aug.  1920,  that  the  company  had  purchased  54  acres  of 
land  in  San  Francisco  where  it  will  build  a plant  at  an  estimated  cost  of 
$3,000,000.  About  30%  of  the  value  of  the  company's  output  consists 
of  well-known  soaps  (Ivory  Soap,  White  Naptha,  &c.)  and  the  remaining 
70%  includes  it  is  claimed,  about  39%  of  the  country’s  production  of 
hydrogenated  lard  substitutes  (“Crisco,”  &c.)  and  about  40%  ef  its  glycer- 
ine. See  full  data,  V.  106,  p.  1040.  Complaint  V.  107,  p.  2015. 


STOCK. — The  stockholders  on  July  28  1919  authorized  an  increase  in 
the  capital  stock  from  $26,250,000  (made  up  of  $2,250,000  8%  Cumulative 
Pref.  and  $24,000,000  common)  to  $72,000,000,  the  new  stock  to  consist  of 
$45,750,000  6%  cumulative  pref.  (par  $100),  of  which  $9,866,000  having 
been  underwritten  was  offered  to  common  stockholders  of  Aug.  30  1919, 
V.  109.  p.  780.  483. 

The  new  pref.  stock  Is  in  effect  a second  preference  issue,  ranking  subse- 
quent to  the  8%  pref.  and  is  to  be  callable  at  110  and  divs.  The  holders 
will  not  have  the  right  to  subscribe  to  new  stock  issues.  Neither  issue  of  pref. 
stock  shall  be  increased  nor  shall  any  additional  stock  be  authorized  to  be 
Issued  with  rights  equal  with  or  prior  to  the  rights  of  the  6%  pref.  stock. 
This  stock  will  be  issued  over  a period  of  years  and  in  such  amounts  as 
conditions  may  warrant  and  the  business  may  require,  and  all  stock  so  to 
be  issued  will  be  offered  first  to  the  holders  of  the  common  stock.  V.  108. 
p.  2636;  V.  109,  p.  483,  780,  986. 

The  stockholders  voted  Dec.  22  1919  to  change  the  par  value  of  the 
common  stock  from  $100  to  $20,  issuing  in  exchange  Tor  each  share  of  $100 
now  outstanding  five  shares  each  of  the  par  value  of  $20.  The  total  amount 
of  authorized  com.  stock,  $24,000,000,  was  not  affected.  V.  109,  p.  1993, 
DIVIDENDS.  ('98-'00.  '01-'12.  '13.  ’14.  ’15.  *18.  ’17.  ’18.  ’19.  ’20  ’21. 

On  common \ 20  yly.  *12  yly  16  16  16  18  20  20  20  20  See 

Also  stk.  pd.  Aug.  I 444444  44  text 

•Also  extra  dividend  of  14  2-7%.  paid  Jan.  2 1904.  and  25%  Dec.  1905. 
V 95.  p.  )334:  V 96,  p.  1776. 

Paid  in  1921:  Feb.  15,  5%;  May  14,  5%;  Aug.  15,  5%  in  cash  and  4% 
in  common  stock;  Nov.  15,  5%. 

NOTES. — The  $25,000,000  7%  serial  gold  notes  dated  March  1 1918 

mature  $5,000,000  yearly,  beginning  Mar.  1 1919,  but  are  subj.  to  ca"  * 

verse  order  of  maturity  dates  at  103,  102,  101)4,  101  and  100)4. 
r,  for  not* 
on  of  a yc 
1040.  1132. 

"EARNINGS. — For  year  ending  June  30  1921,  in  V.  113,  p.  845: 

June  30  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Volume  of  business.$120, 019,727  $188,800,668  $193,392,044  $176,920,519 

Operating  profit 3,729,559  

Net  aft . res . , dep . , &c  4,191,057  7,325,532  9,719,804 

Pref.  dividends Not  623,890  180.000  180,000 

Cash  div.  on  com..  stated  3,905,018  3,794.660  2,919,694 

Rate  on  common.  (20%)  (20%)  (20%) 

Stk. div. on  com.  (4%)  758,932  758.932  583,939 


Balance,  surplus.  df.$l,096,783  $2,591,940  $6,036,171 

Pres.,  Wm.  Cooper  Procter;  Sec.,  Ralph  F.  Rogan;  Treas.,  Geo.  S. 
Woodward.  Office,  Cincinnati. — (V.  113,  p.  845.) 

PRODUCERS  & REFINERS  CORPORATION.— (V.  113,  p.  77.  542, 
1060,  1162,  1258,  1779,  1896.  2087.) 
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tiubllc  Service  Co.  of  Nor  III — Common  stook  *15,000.000. . 
Preferred  stook  6%  cumulative  *10.000,000  auth  red  120 

1st  & Kef  M g red  ) 10  beg  Oot  ’21 IC.xc’ 

Serial  deb  g due  $1,000,000  ann  call  on  5%  basis.. IC.c* 

Convertible  gold  debentures  red  (text) xxxc* 

Ten-year  collat.  notes  series  A call,  (see  text) xxxICc* 

Three-year  collat  notes  series  C call  see  text xxxIC.c* 

do  do  series  D do  xxxc* 

PoderlyliiK  bondB — See  text 
Pullman  Company — Stock  *120  000.000 

Punta  Alegre  Sugar  Co — Stock  $12,000,000 

Pure  Oil  Co — Common  stock  $100,000,000 

Pref  stock.  6X%  cum.  *10.000,000.. 

Preferred  6%  cumulative,  reserved  for  exchange  (see  text) 

Convertible  pref  cum  8%  (see  text)  $10,000,000  auth 

Conv  serial  notes  due  $2,000,000  ann  red  text Q.xxxc* 

bond.'  oj  Controlled  Companies — 

Columbus"  Gas  Co  1st  M redeemable  1 10 Ce.zc* 

Springfield  Gas  Co  1st  M — r. . 

Dayton  Gas  Co  1st  M (V  90,  p 702)  g call  105 CICI 

x Excluding  First  & Refunding  bonds  deposited  as  collator 


1911 

1917 

1921 

1920 

1919 


1920 

1892 

1896 

1910 

al secu 


$100 

100 

1.000 

100&C 

100  &c 
100  &c 
100  &c 
100  &c 

100 

50 

25 

100 

100 

100 

1,000 

1.000 
100  &c 
1,000 


$12,063,500 
8.332,300 
xl8.926.000 
1 .000.000 
2,000,000 
1,000,000 

2.500.000 

1.750.000 

120,000,000 
11.641,150 
49,392,600 
9,002.100 
See  text 
See  text 
8,000,000 

1.301.000 
400.000 

1.388.000 


7 In  1921 
6 In  1921 

5 8 

6 g 

7 A g 

8 g 
6 g 
6 g 


See  text 

See  text 

8* 

fg 


Q— F 
Q— F 
A & O 
M & S 
M & S 
M & S 
M & S 
F & A 

Q— F 


QQ-*f 

8=3 

J & D 

J & J 
J & J 
M & S 


Nov  1 ’21  1*4 

Nov  1 ’21  IX 
Oct  1 1956 
Mar  1 1922 
Mar  1 1936 
Sept  1 1930 
Sept  1 1922 
Feb  1 1923 

Feb  15  ’22  2% 
Apr  15  ’21  $1  )4 
See  text 
Oct  1 ’21.  IX 
Oct  1 1921  IX 
Oct  1 1921  2% 
June  1 ’22  to  ’25 

July  1 1932 
Jan  1 1926 
Marl  1930 


Checks  mailed. 

do  do 

III  Tr  A Sav  Bk. 
Chicago 

Chicago 

Chicago 

do 

do 

NV  Chicago  & 


New  York  and  Chicago 

Equitable  Trust  Co.  N Y 
1st  Nat  Bk.  Sprlngf,  O 
N Y.  Harris,  Forbes  &Oo 


PUBLIC  SERVICE  CO.  OF  NORTHERN  ILLINOIS. — ORGaNIZA 
TION. — Incorporated  In  Illinois  In  Aug.  1911  as  a consolidation  of  electric 
light  and  power  companies  In  Northern  Illinois  outside  of  Chicago,  controlled 
by  Samuel  Insull  (President  of  Commonwealth  Edison  Co.)  and  associates 
per  plan  V.  93,  p.  231.  viz.:  North  Shore  Electric  Co.  (V.  92.  p.  192:  V 91 
D.  1508.  1516).  Economy  Light  & Power  Co.  (V.  93,  p.  39;  V.  99.  p 813 1 
Illinois  Valley  Gas  & Electric  Co.  (V.  93.  p.  167:  V.  01.  d.  41'.  Chicago 
Suburban  Light  & Power  Co.  (V.  92.  p.  191)  and  Kankakee  Gas  A Electric 
Co  (V.  91,  p.  875.  1577).  In  1913  voted  to  purchase  the  Northwestern 
Gas  Light  & Coke  Co.  V.  96.  p.  654.  793.  Gas  rates.  V.  107.  p.  1389. 

Supplies  electricity,  gas,  heat  and  water  in  15  counties  in  the  northeastern 
part  of  the  State  of  Illinois  surrounding  Chicago. 

DIVIDENDS.—  1912.  1913.  1914.  1915.  Nov.  1916  to  Nov.  1921. 

On  common % 4 4X  5 BX  7%  p.  a.  (1J4  Q.-F.j 

On  pref..  1X%  quar.  Feb.  1912  to  Nov.  1921, 

BONDS. — The  First*  Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
“after-acquired  properties.''  and  are  a first  mtge.  on  all  property  formerly 
belonging  to  Illinois  Valley  Gas  * Elec.  Co.  and  Chicago  Sub.  Lt  & Power 
Co.  and  are  also  secured  by  deposit  of  $2,114,600  North  Shore  Elec.  Co. 
"First  and  Ref.”  5s  and  $401,000  1st  M.  5s,  $428,000  Eoonomy  Light  A 
Power  Co.  1st  M.  5s  and  *408,000  Kan.  Gas  A Eleo.  Co. “First and  Ref.”5« 
$97,500  Citizens’ Gas  Co.  1st  M . 5s  and  $17,000  other  underlying  bonds. 

Additional  bonds  may  be  Issued  as  follows:  A sufficient  amount  to 

retire  the  outstanding  $11,090,400  underlying  bonds  and  for  75%  of  the  cost 
of  property  hereafter  aoquired,  and  if  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  issued  to  the  par  amount  of  suoh 
liens  to  refund  same.  V.  93,  p.  1807:  V.  94.  p.  1190,  1321:  V.  102.  p.  1254 
Outstanding  Bonds  Assumed  on  Properties  Purchased  ( Pledged  V.  102,  p.  1254> 
[Excluding  amounts  deposited  under  First  & Ref.  Mtge.  V.  107,  p.  2381.1 
Bonds — Interest.  Outstanding.  Maturity. 

LaGrangeWat.,Lt.&P.Co.  lstM.-.S  g J & D $171,000  Dec.  1 1921 

North  Shore  Elec.  1st  call  105[5gA&  0 1,864,000  Oct.  11922 

Ist&RefM.call  107Haft.  Apr.'20  5 g A & O 1.676.500  Apr.  1 1940 
[Interest  at  Illinois  Tr.  & Sav.  Bk..  Chi 
Economy  Light  & Power  IstM.  s.  f_6  g J & D 1,364,000  Dec.  1 1956 

Kankakee  Gas  & Elec.  1st  A ref.  M.5  g M & S 209.400  Sept.  1 1930 

Citizens’  Gas  Oo.(Kank.)  call  105. .5  g F & A 121,500  Feb.  1 1932 

Pontiac  Light  & Water  Co  1st  M 6a.  72,000  July  11927 

Northwestern  Gas  Light  & Coke  (5  g Q-M  1,747,000  Dec.  1 192* 

Consol.  M.  $2,000,000  g [Interest  at  Central  Trust  Co..  Chicago 

Cicero  Gas  1st  M 6 Q-J  500,000  July  1 1922 

do  Ref.  & Gen.  M.  $5,000.- 15  g J & J 3.365.000  July  1 1932 

000  g gu lint,  at  Central  Trust  Co.,  Chicago 

As  to  $5,000,000  serial  debentures  Issued  in  1917  by  Public  Service  Co.  of 
Northern  Illinois,  see  V.  104,  p 458. 

The  $2,000,000  7Ai%  convertible  gold  debentures  due  Mar.  1 1936  are 
convertible  on  and  after  June  1 1922,  par  for  par,  into  30-year  7%  gold 
bonds,  dated  not  later  than  June  1 1922  and  callable  at  110  and  int.  during 
the  first  20  years,  at  107  A and  int.  during  the  next  5 years,  at  105  and  int. 
during  the  next  4 years,  and  at  par  and  int.  during  the  last  year.  The  de- 
bentures are  redeemable,  all  or  part,  at  110  and  int.  on  or  before  Sept.  1 
1922,  thereafter  at  the  principal  amount  thereof  and  int.,  plus  a premium 
of  A '%  for  each  full  year  of  unexpired  life.  V.  112,  p.  939. 

NOTES. — The  $2,500,000  series  “C”  notes  and  the  $1 ,750,000  series  “D‘ 
notes  are  secured  by  pledge  of  First  & Ref.  Mtge.  5s  at  75  and  are  callable 
all  or  part,  at  10014  and  Int.  during  first  30  months,  and  thereafter  at  100 
and  int.  Additional  notes  may  be  issued  only  on  deposit  of  a proportionate 

further  amount  of  said  bonds.  

The  $1,000,000  series  A notes  are  redeemable  all  or  part  at  105  and 
int  on  or  before  Sept.  1 1923,  thereafter  at  104  and  int.  on  or  before  Sept.  1 
1925  thereafter  at  103  and  int.  on  or  before  Sept.  1 1926,  therafter  at 
10214  and  int.  on  or  before  Sept.  1 1927  thereafter  at  102  and  int.  on  or 
before  Sept.  1 1928,  thereafter  at  101 A and  int.  on  or  before  Sept.  1 1929. 
and  thereafter  at  100  and  int.  Collaterally  secured  by  pledge  with  trustee 
of  $166  2-3  par  value  of  the  company’s  First  & Refunding  Mortgage  5% 
Gold  Bonds  for  each  $100  par  value  of  notes  issued,  the  bonds  thus  being 
pledged  at  60.  Additional  notes  may  be  issued  only  upon  pledge  of  said 
bonds  in  like  ratio.  V.  Ill,  p.  1377. 

REPORT.— For  year  1920:  

Calendar  Years — 1920.  1919.  1918. 

Total  income $11,649,941  $9,325,913  $9,218,884 

Netearnings  - 3.707,831  3,679,574  3,632,970 

Interest  charges 1,911.394  1,902,706  1,784,796 

Preferred  dividends  (6%). 464,770  455,280  455,208 

Common  dividends  (7%) - 781,139  781,191  837,632 

Amortization  and  depreciation 430,660  430,660  438.234 

Balance  surplus 119,867  109,737  116.998 

Directors  (and  officers) : Samuel  Insull,  Pres.;  Frank  J.  Baker,  Charles  A. 
Munroe,  John  H.  Gulick,  V.-Pres’ts;  Henry  A.  Blair,  Louis  A.  Ferguson, 
Wm  A Fox  John  F.  Gilchrist  (Asst,  to  Pres.),  Frank  G.  Logan,  John  L. 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell,  Martin  J.  Insull.  George  R 
Jones  is  Sec.  & Troas.  Office,  72  West  Adams  St.,  Chicago. — (V.  112,  p. 
855,  940.) 

(THE)  PULLMAN  CO. — On  Jan.  1 1900  the  Wagner  Palace  Car  Co. 
sold  its  assets  to  the  Pullman  Company,  representatives  of  the  Vander- 
bilts entering  the  board  of  directors.  V.  69,  p.  854;  V.  70,  p.  40.  In  1908 
began  building  steel  cars.  V.  84,  p.  697;  V.  87,  p.  1 163:  V.  90,  p.  506;  V.  97, 
p 669  V.  90,  p.  1617,  1682;  V.  91,  p.  157,  280.  1332,  1517,  1777;  V.  92, 
p.  193,  265.  Tax  case,  V.  108,  p.  885.  . 

The  taking  over  of  the  Pullman  service  for  operation  by  the  Government 
was  ordered  on  July  3 1918,  effective  as  of  Jan.  1 1918;  in  Aug.  1919  the 
TJ  S RR.  Administration  contracted  to  pay  as  rental  $11,750,000  per 
annum  V.  109,  p.  893-  Several  wage  Increases  and  an  increase  in  sleeping 
car  rates  were  put  in  effect  by  the  Federal  authorities.  V.  106.  p.  2305, 
2349  2457;  V 107,  p.  86,  2015,  2103.  2194;  V.  108,  p.  1572;  V.  Ill,  p.  300. 
596.  Compensation  claim,  V.  111.  p.  395.  Govt,  control  terminated 
Mar.  1 1920.  Details  of  property  account,  V.  111.  p.  1377.  Rates,  V.  Ill, 

P’ The  stockholders  were  to  vote  Dec.  20  1921  on  a proposition  to  merge 
the  Haskell  & Barker  Car  Co.  V.  113,  p.  2192. 

REGULAR  CASH  DIVS.l  ’77-’80.  ’8I-’83.  '84-’98.  '9y.  ’00  to  Feb.  ’22. 

Slnoe  1877  (%) J 8 y’ly.  9 >4  y’ly.  8 y’ly.  6)4  8 yearly (Q-F). 

Also  In  1898  and  1906  and  to  stockholders  of  reoord  April  30  1910  (la»i 
20%)  extra  dividends  to  distribute  surplus  assets.  V.  67.  p.  75,  789.  849 
902:  V.  83.  p.  1174.  1233:  V.  90.  p.  461.  606.  854. 


REPORT. — For  year  ending  July  31  1921,  in  V.  113,  p.  1466,  showed: 

Years  ending  July  31—  1920-21.  1919-20.  1918-19. 

Earn,  of  cars  11  mos.  end.  July  31  ’21-$60,315.718  

^Federal  compensation 979,167  $11,750,000  $11,750,000 

Returns  from  mfg.  interest,  &c 5,947,182  2,769,777  3,689,936 

Gross  income $67,242,066  $14,519,777  $15,439,936 

Operating  expenses  and  taxes $54,853,523  $1,606,268  $2,709,879 

Depreciation  in  general 6,267,558  x x 

Dividends  (8%) 9,599,820  9,599,800  9,599,792 

Balance,  surplus def.$3, 478,835  $3,313,709  $3,130,265 

x The  provision  for  depreciation  during  Federal  control  accrues  under 
the  contract  with  the  Director-General  of  Railroads  and  hence  does  not 
appear  in  the  income  account. 

DIRECTORS. — Robert  T.  Lincoln, Chairman:  John  S.  Runnells,  Pres., 
J.  P.  Morgan,  W.  Seward  Webb,  John  J.  Mitchell,  Chauncey  Keep,  George 
F.  Baker,  John  A.  Spoor,  Harold  S.  •Vanisrv'lt.  N.  Y.  Secretary  is  T.  F 
Kane.  General  offices,  Chicago,  111. — (V.  113,  p.  190,  300,  425,  542,  858, 
1466,  1779,  1896,  2192.) 

PUNTA  ALEGRE  SUGAR  CO.— ORGANIZATION.— Incorp.  in  Dela- 
ware on  Aug.  3 1915.  Owns  all  the  stock  ($550,000)  of  the  Florida  Sugar 
Co . , which  in  turn  owns  all  the  stock  of  the  Trinidad  Sugar  Co . , a Cuban  Co . 
The  company’s  plant  at  Punta  Alegre  consists  of  a sugar  mill  avith  other 
buildings  having  a normal  capacity  of  450,000  bags  of  sugar  per  annum. 
The  Florida  Mill,  in  Cuba,  has  an  annual  capacity  of  300,000  bags,  while  at 
Trinidad  the  mill  capacity  is  125,000  bags. 

STOCK,  &c. — Common  authorized,  $12,000,000  (par  $50).  increased 
from  $8,000,000  in  May  1919. 

DIVIDENDS. — The  directors  in  Sept.  1919  reserved  for  the  payment  of 
dividends  upon  the  Common  stock  during  the  year  beginning  Oct.  1 1919 
a sum  sufficient  to  provide  for  the  payment  of  dividends  at  the  rate  of  10% 
($5  per  share)  per  annum;  2A%.  accordingly,  was  paid  Oct.  15  1919. 
and  Jan.,  April  and  July  15  1920.  Oct.  15  1920  and  Jan.  15  1921  n-iid  4% 
($2  per  share);  April  15  1921  paid  2 A % ($1  25  per  share).  July  1921  div. 
omitted.  V.  112,  p.  2649. 

BONDS. — The  company  had  outstanding  in  1919  $1,494,600  1st 
M.  6%  conv.  bonds  and  $2,993,800  coll,  trust  6%  conv.  bonds.  All  these 
bonds  were  called  for  payment  on  Jan.  1 1920. 

REPORT. — For  year  ended  May  31  1921  in  V.  113,  p.  1571,  showed: 

Years  ending  May  31—  1920-21.  1919-20.  1918-19. 

Output  of  estates,  bags 663,709  623,620  605,150 

Operating  profits loss  $1,162,461  $8,900,658  $3,017,622 

Interest  on  bonds  and  loans 75,355  490,007  602, 06o 

Depreciation  on  plant 660,915  750, o9u  522,692 

General  expenses  (&c.),  net 170,138  178,773  92,434 

Est.  U.  S.  & Cuban  inc.  & war  prof,  tax  853,019  226,913 

Available  profit  for  year loss  $2,068,867  $6,628,466  $1,573,519 

Pres.,  Edwin  F.  Atkins;  Treas.,  Robert  W.  Atkins;  Sec.,  John  E.  Thayer 
Jr.  Office,  10  Broad  St.,  Boston,  Mass.— (V.  113,  p.  1478,  1571,  1897. 
1989.) 

PURE  OIL  CO.— ORGANIZATION.— Incorp.  in  Ohio  April  1914.  per 
plan  V.  98,  p.  1463,  1849;  V.  100,  p.  1746;  V.  103.  p.  2434,  as  the  Ohio 
Cities  Gas  Co.;  name  changed  to  present  title  in  June  1920.  Owns  the 
following  subsidiary  companies,  the  percentages  representing  the  Pure  Oil 
Company’s  holdings:  99.77%  of  the  Columbus  Gas  & Fuel  Co..  100% 
of  the  Federal  Gas  & Fuel  Co.,  100%  of  the  Springfield  Gas  Co.,  99.61% 
of  the  Dayton  Gas  Co.,  100%  of  the  Mountain  States  Gas  Co.;  these  com- 
panies deliver  natural  gas  to  115.000  consumers.  100%  of  the  Pure  Oil 
Pipe  Line  Co.  (Ohio),  100%  of  the  Pure  Oil  Pipe  Line  Co.  (Pennsylvania), 
100%  of  the  Producers  & Refiners  Pipe  Line  Co.,  owning  2,300  miles  of 
pipe  line  connected  to  9,600  wells  and  operated  by  89  pump  stations. 
52.41%  of  the  TJ.  S.  Pipe  Line  Co. 

In  Oct.  1921  consolidated  Moore  Oil  Refining  Co.  and  the  Pure  Oil  Co.  of 
Minnesota  with  its  distributing  division.  V.  113,  p.  1779. 

A substantial  interest  in  the  Oklahoma  Producing  & Refining  Corp.  and 
the  Union  des  Petroles  d’Oklahoma  was  purchased  in  Jan.  1920.  This 
company  in  addition  to  its  oil  acreage  operates  a completely  equipped  refin- 
ery in  Muskogee,  Okla.,  as  well  as  pipe  lines,  casinghead  gasoline  plants  and 
distributing  stations  in  Oklahoma. 

Also  owns  and  operates  oil  and  gas  properties  as  follows:  Nearly  a million 
acres  of  leaseholds  and  fee  land  in  Ohio,  West  Va.,  Ky.,  111.,  Kan.,  Okla., 
La.,  Tex.  and  New  Mex.,  of  which  63,000  acres  are  operated  leases  con- 
sisting of  over  3,000  producing  oil  wells:  7 casinghead  gasoline  plants  in  Ohio, 
W.  Va.  and  Okla.;  a salt  plant  in  W.  Va.,  having  a capacity  of  1,000  bbls. 
of  salt  per  day:  6 refineries  n Penn.,  Ohio,  W.  Va.  and  Okla.,  whose  total 
refining  capacity  exceeds  25,000  bbis.  per  day;  1,674  tank  cars,  of  which 
1,519  are  owned  and  155  underlease:  41  distributing  stations  and  25  drive-in 
stations  in  Vt.  Mass.,  N.  J.,  Del.,  Md„  N.  Y.,  Pa.,  W.  Va.  and  Ohio. 

In  Dec.  1920  formed  a new  subsidiary,  the  Purfina  Co-Operating  Co., 
with  headquarters  in  Antwerp.  V.  Ill,  p.  2332. 

In  Nov.  1921  purchased  $7,000,000  treasury  stock  of  the  Humphreys- 
Mexia  and  Humphreys-Texas  companies.  V.  113,  p.  2087. 

STOCK. — Common  stockholders  of  record  Feb.  15  1919  were  given  the 
right  to  subscribe  at  par  for  $9,187,500  (25%)  new  common  stock  for  the 
purpose  of  expanding  and  extending  the  business,  &c.  This  increased  the 
amount  outstanding  to  $45,937,500.  See  V.  108.  p.  585,  884.  2343;  V.  109. 

P’ The  shareholders  in  Jan.  1920  voted  to  increase  the  auth.  pref.  stock  from 
$10,000,000  to  $90,000,000.  Of  this  amount,  $10,000,000  shall  be  desig- 
nated 6%  pref.  and  set  aside  for  the  purpose  of  exchange,  share  for  share, 
for  the  existing  BX%  pref.  stock.  The  remaining  $70,000,000  may  be 
issued  in  installments  from  time  to  time  at  div.  rates  not  to  exceed  8%  and 
not  less  than  5% . New  pref.  stock  has  equal  voting  power  with  com.  stock 
and  is  pref.  as  to  assets  and  divs.  Divs.  are  cumulative  and  payable  quar. 
(Q.-J.).  Redeemable,  all  or  part,  at  110  and  divs. 

On  March  19  1920  an  issue  of  $10,000,000  conv.  8%  cum.  pref.  stock 
was  auth  and  offered  to  com.  and  pref.  stockholders  at  par  (Unsold 
portion  offered  to  stockholders  at  par  in  Feb  1921.)  Convertible  into 
com.  stock  between  July  1 1920  and  July  1 1923  at  the  rate  of  two  shares 
of  com.  (par  $25)  for  one  share  of  pref.  ($100). 

NOTES. — The  $10,000,000  7%  Serial  Notes  of  June  1 1920  are  converti- 
ble into  25  shares  of  common  stock  ($25  par)  for  each  $1,000  notes  at  $45 
per  share  from  July  1 1920  to  May  31  1921,  the  conversion  price  increasing 
$1  per  share  during  each  succeeding  12  months,  with  a cash  adjustment  or 
the  difference  between  the  conversion  price  and  $40  per  share,  and  of 
accrued  interest  on  the  notes.  Redeemable  at  102 M and  int.  for  notes 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations.  &c.,  see  notes  on  page  6.) 


Date  Par 
Bonds  Value 


Amount  Kate 

Outstanding  % 


Last  Dividend  Places  Where  Interest  and 
and  Maturitg  Dividends  are  Payable 


Quaker  Oat s — 1 O unmon  «r.oekt25.000.000„ 

Preter'»d  ia  & d)  stock  0%  ouruiOative  *25.000.000 

Radio  Corp  of  Am — Common  stock  7.500,000  shares  no  par.  

Pref stock  7%  cum  after  1923  t25.000.000 

Rahway  Mcel-sprmg  wo — Common  *13,500.000. — . .... 

Preferred  (a  & d)  7%  cumulative  *13,500,000 

Rand  Mines,  Ltd — See  text 

Ray  Consolidated  Coooer  Co — Capital  stock  Sift. 0OO. 000-  

Reis  (Robert)  & Co — Common  stock  auth  125,000  shares..  

First  preferred  stock  cumulative  authorized  $2,250.000 — 

Second  preferred  stock  cumulative  authorized  7.500  shares  

Remington  Arms  Co — See  text 


$100 

100 

New 


10 

None 

100 

None 


$11,250,000 
18.000.000 
See  text 
See  text 

1 3.500.000 

13.500.000 

15.771.790 

100.000  shs 
$2,250,000 
7,500  shs 


Dec  31  ’20  25c. 


Checks  mailed 


Hankers  Tr  (Jo.  N V 


maturing  in  four  years  or  more,  the  redemption  price  being  reduced  )4  % 
each  year,  or  part,  less  than  four  years.  Proceeds  were  used  to  reimburse 
company  for  expenditures  made  in  connection  with  the  purchase  of  a large 
interest  in  the  Oklahoma  Producing  & Refining  Corp.,  and  to  retire  on 
July  1 1920  $1,250,000  6%  Serial  Notes  maturing  July  1 1920  and  Jan.  1 
1921.  V.  110.  p.  2296. 


DIVIDENDS.—  (%)  [1914.  1915.  1916.  ’17. 

Common  cash ] 3M  6 X 8*  19H 

do  in  stock I 6 

In  Sept,  and  Dec.  1920  and  March  and  June  1921 
was  in  cash  and  2%  in  com.  stock.  In  Sept,  and 
cash,  the  stock  dividend  being  omitted. 


’18.  ’19.  ’20.  '21. 

20  17  12  See 

5 4 text 

Said  4% . 2%  of  which 

ec.  1921  paid  2%  in 


REPORT.— For  year  ending  March  31  1921,  in  V.  112,  p.  2318: 


1920-21. 
Depreciation  .$2 ,724 .697 

Pref.  div 735,622 

Com.  divs 4,662,500 

Balance,  sur.  3,237,928 


1919-20. 

$1,701,202 

525,000 

7,334,164 

2,589,434 


1920-21.  1919-20 

Gross. $72,977,460  $54,304,091 

Net 14,001,221  13,964,295 

Federal  tax.  1,652,905  1,489,542 

Interest 734,263  324,953 

Amort,  disc.  253,306  

x 20%.  17%. 

Pres.,  Beman  G.  Dawes;  V.-Ps.,  R.  W.  Mcllvain,  W.  E.  Hutton,  N.  H 
Weber  H.  N.  Cole,  L.  B.  Hancock  and  G.  C.  Scott;  Sec.  & Treas.,  F.  S 
Heath.  Office,  Columbus,  Ohio.— (V.  112,  p.  477,  568,  855,  1151,  1624 
1874  , 2313  , 2318,  2544;  V.  113,  p.  426.  543,  1779,  1897,  2087.) 


QUAKER  OATS  CO.— ORGANIZATION  .—Incorporated  in  New  Jer- 
sey on  Sept.  21  1901 . Owns  and  operates  plants  for  the  production  of  cereal 
food  products  (notably  Quaker  oats.  Puffed  wheat,  &c.)  at  Akron,  O. 

Cedar  Rapids,  la.;  Memphis,  Tenn.;  Battle  Creek,  Mich.;  Tecumseh 
Mich.;  Peterborough,  Ont.;  Saskatoon,  Sask.;  and  until  the  outbreak  of  the 
war,  Hamburg,  Germany.  Some  of  these  plants  also  produce  commerical 
mixed  feed.  Plants  for  the  production  of  feed  alone  are  operated  at 
Memphis,  Tenn.,  and  Richford,  Vt.  Flour  mills  are  owned  and  operated 
at  Akron,  Ohio;  Cedar  Rapids,  Iowa;  Peterborough,  Ont.,  and  Saskatoon, 
Sask.  Macaroni  and  spaghetti  are  manufactured  at  Tecumseh,  Mich. 
In  addition,  owns  and  operates  59  country  elevators,  a veneer  boxboard 
plant  at  Foxworth,  Miss.,  and  a strawboard  plant  at  Pekin,  111.  In 
Aug.  1919  the  Cedar  Rapids  mill  was  said  to  be  the  largest  general  cereal 
food  plant  in  the  world,  the  Akron  and  Peterborough  mills  the  second 
and  third  largest . The  company  has  49  sales  offices  in  the  U . S.  and  Canada . 

Anti-trust  suits,  V.  96.  p.  1706.  1766:  V.  98,  p.  76.  100;  V.  102,  p.  1544, 
1631;  V.  106,  p.  92;  V.  107.  p.  1673.  The  Department  of  Justice  on  June  1 
1920  submitted  a motion  in  the  U.  S.  Supreme  Court  to  dismiss  its  appeal  in 
Its  suit  under  the  Sherman  law  against  the  company.  V.  110,  p.  1420. 1087 


STOCK,  &c. — Pref.  stock  has  no  voting  power  (except  as  regards  Increase 
of  pref.  stock)  unless  dividends  are  3 months  in  arrears.  V.  83,  p.  574. 

In  July  1919  the  authorized  issue  of  each  class  ol  stock  was  increased 
from  $15,000,000  to  $25,000,000  and  the  outstanding  common  was  increased 
from  $8,250,000  to  $9,000,000  and  the  preferred  from  $10,536,700  to 
$18,000,000  by  sale  of  new  stock  to  shareholders  and  syndicate  to  reduce 
floating  debt  incurred  in  part  for  additions.  V.  109,  p.  78,  376.  The  out- 
standing common  stock  was  increased  to  $11,250,000  through  the  payment 
of  a 25%  stock  dividend  in  Sept.  1920. 


In  1918,  Jan.,  3%;  April  15  1918  to  April  15  1919  paid  each  quarter  : 

_nd  1%  extra.  July  1919  to  Jan.  

July  1921  dividend  was  omitted. 


and  1 % extra.  July  1919  to  Jan.  1921  paid  3 % : no  extra;  April  1921 , 1 !4  % . 

_ 21  dividend  was  omitted.  V.  112,  p.  2757.  On  Sept.  30  1920  paid 

25%  in  common  stock.  V.  Ill,  p.  699,  799. 

Also  common  stock.  50%  (S2.500.0U0j  1912  and  10%  ($750,000)  In  191  6. 


REPORT. — Report  for  cal.  year  1920  in  V.  112  p.855  showed: 
Calendar  Gross  Deprec’n  Pref  .Divs.  Com.Divs.  Balance 

Year — Profit.  &c.  (6%).  Paid.  Sur.  or  Def. 

1920 — def$5  218,974  $605,951  $1,080,000  (12)$1. 147.500  def $8, 052, 42= 

1919 3,733,729  1,053,835  751,251  (14)1,177,500  sur  751.14° 

1918 4,052.265  549.677  632.202  (15)  1,237  500  sur  1 632  883 

1917 5,211,752  384,848  563,050  (10 H)  866,250  sur  3,397,604 

OFFICERS. — Pres.,  Henry  P.  Crowell;  V.-Ps.,  James  H.  Douglas  and 
John  Stuart;  Treas.,  Robert  Stuart;  Sec.,  Robert  Gordon.  Office.  1600 
Railway  Exchange,  Chicago,  111.— (V.  112,  p.  752,  855,  1022,  2757;  V.  113, 
p.  737.) 


QUINCY  (COPPER)  MINING  CO.— (V.  112,  p.  940.) 

RADIO  CORPORATION  OF  AMERICA.— Incorporated  in  Oct.  1919 
Has  contracted  to  use  the  patented  radio,  &c.,  devices  belonging  to  the  Gen- 
eral Electric  Co.;  also  acquired  all  the  property  of  the  Marconi  Wireless 
Telegraph  Co.  of  America  (except  its  manufacturing  plant,  which  was  sold 
to  the  General  Electric  Co.),  its  claims  against  U.  S.  Government  and 
claims  against  individuals  on  infringements  account.  V.  109,  p.  1704. 
The  plan  was  ratified  by  the  stockholders  of  the  Marconi  Wireless  Telegraph 
Co.  of  America  on  Nov.  20  1919  and  the  latter  company  was  dissolved. 

The  Corporation  offers  radio  communication  between  the  United  States 
and  France,  England,  Germany,  Norway,  Denmark,  Sweden,  Finland  and 
Poland,  as  well  as  between  San  Francisco  and  Honolulu  and  Japan.  Radio 
circuits  to  South  American  countries  and  other  lands  are  being  prepared, 
the  company  announced  in  Jan.  1921. 

The  American  Tel.  & Tel.  Co.,  in  order  to  better  carry  out  the  purposes 
of  an  agreement  with  the  General  Electric  Co.  to  co-operate  In  advancing 
the  art  of  radio  transmission  and  communication,  in  Aug.  1920  purchased  a 
minority  interest  in  the  Radio  Corporation  of  America.  V.  Ill,  p.  902. 
To  construct  radio  station  at  Warsaw,  V.  112,  p.  1031.  Minority  interest 
acquired  by  United  Fruit  Co.  V.  112,  p.  1289.  The  newp  lant  of  the  com- 
pany at  Rocky  Point,  L.  I.,  said  to  be  the  most  powerful  in  the  world,  was 
opened  for  public  use  on  Nov.  5 1921.  V.  113,  p.  2087. 

STOCK. — Authorized  issues,  both  with  the  same  voting  rights:  (a) 

7,500,000  shares  of  common  stock  with  no  par  value;  (6)  $25,000,000  7% 
pref. , par  $5.  Callable  at  $5  50  and  cumulative  after  fiscal  year  ending  in 
1921.  General  Electric  Co.  acquired  2,000,000  shares  of  common  and 
$675,870  pref..  while  $10,000,000  pref.  and  2.000,000  shares  of  common 
were  offered  for  Marconi  property.  V.  110,  p.  173,  367,  1532.  Announced 
in  Aug.  1921  that  the  company  had  acquired  control  of  all  the  coastal  sta- 
tions of  the  International  Radio  & Telegraph  Co.  V.  113,  p.  1061,  1162. 

REPORT.— For  1920,  in  V.  112,  p.  2412. 

OFFICERS. — Chairman,  Owen  D.  Young;  Pres.,  Edw.  J.  Nally;  Sec.J 
John  W.  Elwood;  Treas.,  Geo.  S.  De  Sousa. — (V.  112,  p.  477,  1031,  1289, 
1984,  2412;  V.  113,  p.  1061,  1162,  1583,  1989,  2087.) 


RAILWAY  STEEL-SPRING  CO.— Incorp.  in  New  Jersey  on  Feb.  25 
1902  as  a consolidation  (V.  74,  p.  382,  482);  enlarged  by  subsequent  acquisi- 
tions. V.  66,  p.  185;  V.  72,  p.  444;  V.  74,  p.  1041,  1200;  V.  75,  p.  80;  V.  93. 
p.  942,  734.  Total  capacity  steel  spring  plants.  155.000  tons;  steel-tired 
wheel  plants,  69,500  wheels;  tire  plant,  150,000  tons.  The  company's 
works  are  located  at  Latrobe,  Pa.;  Chicago  Heights,  111.;  Pittsburgh,  Pa.; 
East  St.  Louis,  111.;  Phila.,  Pa.;  Detroit,  Mich.;  Pullman,  111.;  Hudson.  N. 
Y.;  Depew,  N.  Y.,  and  Scranton,  Pa.  The  subsidiary  Canadian  Steel-Tire 
& Wheel  Co.,  Ltd.,  has  a plant  at  Montreal. 


DIVIDENDS  on  pref.,  134%  quar.,  paid  June  1902  to  Sept.  1921,  incl* 
Common.  2%  1904;  1905  to  1907,4%  yearly;  1908,  3%;  1913,2%;  1914-15, 
none.  Dec.  1916  to  Sept.  1918,  5%  yearly  (1)4%  Q.-M.);  Dec.  1918  to 
Sept.  1921  paid  2%  quar. 


Cal.  Gross  Net,  after  Taxes,  Pf.  Divs.  Com.Divs. 

Year.  Earnings.  Deprec.,  &c.  &c.  (7%).  Paid.  Surplus. 

1920-  - Not  shown  $4,435,350  $1,000,000  $945,000  $1,080,000  $1  410  350 

1919--  Notshown  4,394,353  1,200,000  945,000  1,080,000  1,169,353 

1918- -$25,182 ,031  8,019,019  4,592,920  945.000  776,250  1,704,849 

1917--  23,905,714  9,098,967  4,791,108  945,000  675,000  2to87.859 

Total  surplus  Dec.  31  1920,  $12,942,354. 


Pres.,  F.  F.  Fitzpatrick;  V.-Pres.,  A.  S.  Henry,  F.  J.  Foley  and  E.  Mc- 
Cormick: Sec..  M.  B.  Parker:  Treas.,  H.  S.  Banghart.  Office.  30  Church 
St.,  N.  Y.— (V.  112,  p.  855,  1279;  V.  113,  p.  967.) 


RAND  MINES,  LTD. — A holding  company,  incorp.  in  the  Transvaal, 
Union  of  South  Africa.  Owns  shares  in  a large  number  of  companies  own- 
ing and  operating  gold  mines  in  the  Witwatersrand  District  of  the  Transvaal . 

CAP.  STOCK— Auth.,  £550,000;  issued,  £531,498.15s;  par  value.  5 

shillings. 

AMERICAN  SHARES. — Pursuant  to  a deposit  agreement  made  be* 
tween  Bernhard,  Scholle  & Co.,  N.  Y.,  the  Bankers  Trust  Co.,  N.  Y.,  as 
depositary,  and  the  registered  holders  of  certificates,  150,000  ordinary 
shares  have  been  delivered  to  the  agency  of  the  depositary  in  London,  Eng., 
against  which  the  Bankers  Trust  Co.,  N.  Y.,  has  issued  certificates  for  60,- 
000  “American  Shares,”  each  “American  Share”  representing  2)4  ordinary 
shares  of  the  par  value  of  5 shillings  each.  "American  Shares”  may  be 
exchanged  for  ordinary  shares  on  the  foregoing  basis.  The  Deposit  Agree- 
ment may  be  terminated  at  any  time  on  approval  of  75%  in  interest  or  the 
holders  of  certificates. 


DIVS. — An  interim  div.  of  85%  was  paid  in  Feb.  1921,  making  a total  of 
145%  paid  during  the  fiscal  year  against  100%  in  1919-20.  On  “American" 
shares  paid  $2  06  on  Feb.  25  1921  and  80  cents  on  Aug.  24  1921. 


REPORT. — For  1920,  in  V.  113,  p.  543,  showed:  Total  income,  £902,235; 
expenses,  taxes,  depreciation,  &c.,  £39,229;  dividends,  £770,673;  bal.,  sur., 
£92.333. 

Office,  Johannesburg,  South  Africa.  London  office,  1.  London  Wall 
Buildings,  London.  E.  C. — (V.  113,  p.  300,  543,  858,  1259.) 


RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— Incorp- 
in  Maine  in  May  1907.  Mining  lands  at  Ray,  Ariz.,  comprise  2,143  acres- 
Mill  and  4,324  acres  owned  at  Hayden,  Ariz.  Owns  $1,785,100  capital 
stoclaitotal  outstanding)  of  Ray  & Gila  Valley  RR.  The  company  guaran- 
tees $1,600,000  8%  notes  of  Copper  Export  Association,  Inc.  V.  112,  p. 
655-  In  Feb.  1921  a suit  for  alleged  infringement  of  the  so-called  Agitation- 
Froth  Patent  and  Soluble-Frothing  Agent  Patent  was  brought  by  the  Miner- 
als Separation  Co.  in  the  U.  S.  District  Court  for  the  District  of  Miaine. 
Production  (Lbs.) — 1921.  1920. 

March 3.100.000  3.900.000 

Three  months 9,059,000  11,684,073 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 


REPORT.— Year  1920: 

1920.  1919.  1918.  1917. 

Copper  produced  (lbs.).  47,062.030  46,011,371  83,599,160  88,582,649 

Total  operating  revenues  $8,254,022  $8,252,505  $19,209,311  $21,278,070 

Balance  for  dividends---  911,675  1,666,271  4,653,455  9,701,170 

Divs.  & capital  distrib'n  1,577.179  3,154,358  5,125,832  6,624,152 

Rate  of  dividends (10%)  (20%)  (32.45%)  (42)5%) 

DIVIDENDS—  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920 

Per  cent 11 X 7)4  12)4  27)4  42  32 J5  20  10 

March  1921  dividend  was  omitted. 

Pres.,  Sherwood  Aldrich,  25  Broad  St.,  N.  Y. — (V.  113,  p.  967.) 


ROBERT  REIS  & CO.— ORGANIZATION.— Incorp.  in  N.  Y.  May  13 
1885.  The  company  produces  and  distributes  throughout  the  world  men’s 
underwear,  hosiery  and  kindred  lines,  the  products  being  sold  under  the 
trademarks  “Reis”  and  other  well-known  brands  and  in  certain  territories 
(s  the  sole  sales  agent  for  “B.V.D.”  and  “Glastenbury”  mills. 

CAPITAL  STOCK. — 7%  cumulative  first  pref..  auth.  and  outstanding, 
$2,250,000;  par  $100.  $7  cumulative  2d  pref. , auth.  and  outstanding,  7.500 

shares  of  no  par  value;  common,  auth.,  125,000  shares;  outstanding,  100,000 
shares  of  no  par  value. 

DIVIDENDS. — The  directors'in  March  1921  deferred  for  an  indefinite 
period  action  on  the  quarterly  dividends  on  the  1st  & 2d  pref.  stocks.  The 
co.  had  been  paying  divs.  at  rate  of  1 54  % and  $1  75  per  share  quarterly  on 
1st  Prof.  ($100  par)  and  2d  Pref.  (no  par)  stock  since  Dec.  31  1919. 


REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1031,  showed:  Net  profits, 
$753,302;  pref.  divs.,  $210,000;  invent,  adj.,  $782,872;  previous  surplus, 
$168,922;  profit  and  loss  dificit,  $70,648. 

Pres.  & Sec..  Arthur  M.  Reis;  V.-P.  & Treas.,  Leslie  R.  Reis.  Office. 
889  Broadway,  N.  Y.— (V.  113,  p.  190,  1583.) 


REMINGTON  ARMS  CO.— ORGANIZATION.— Incorp.  under  laws 
of  Delaware  in  May  1920  as  successor  to  the  Remington  Arms  Union 
Metallic  Cartridge  Co.  The  latter  company  was  incorporated  Jan.  17 
1916  in  Connecticut  to  take  over  the  Remington  Arms  & Ammunition  Co. 
of  N.  Y.  and  the  Union  Metallic  Cartridge  Co.  of  Conn.  Plants  at  Bridge- 
port, Conn. , and  Ilion,  N.  Y.  Sale  of  plants  built  for  war  needs.  V.  110, 
p.  472,  1192. 

CAPITAL  STOCK. — Auth.  capital  stock  consists  of  $10,000,000  7%  pref 
stock  and  1,000,000  shares  of  com.  stk.  of  no  par  value  (600,000  sh.  issued) 
OFFICERS. — Pres.,  O.  L.  Reierson;  Treas.,  Chas.  W.  Many;  Sec. 
George  Bingham.  N.  Y.  office,  233  Broadway. — (V.  112,  p.  568.) 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  set  notes  on  page  6.] 


Remington  Typewriter — Common  stock  $10, 000.000 

First  7%  pref  (a  & d)  stock  cum  $4,000,000 

First  7%  pref  (a  & d)  Ser  “S"  (special)  stock  cum  call  110 

Second  prel  (a  * d)  stock  8%  cum  *6. 000, OOP  auth 

1st  M $550,000  yrly  call  10214  conv  into  1st  pref. Col. c*&r* 

Replogle  Steel  Co — Stock  auth  500,000  shares 

Wharton  Steel  Co  stock  authorized  $10,000,000 

Wharton  Steel  Co  first  mortgage  convertible 

Wharton  & Northern  RR  stock  authorized  $500.000 

Morris  County  RR  first  mtge  auth  $300,000 

Republic  Iron  & Steel— Common  stock  S'iO.OOU.OOO 

Pref  7%  (a  & d)  cum  (V  69,  p 850)  $25,000,000 

Sinking  fund  gold  (lst)M  $25,000,000  red  par.Ce.xc* &r* 

Potter  Ore  first  mortgage  gold  guaranteed  (text)  s f x 

Bessemer  Coal  & Coke  Co  1st  M gold  due  $100,000  yly.Peh 

Republic  Motor  Truck — Com  stock  100,000  shares 

Preferred  (a  & d)  stock  7%  cum  call  115  auth  $1,000,000  — 
First  mtge  & coll  trust  7%  serial  notes  call  BaGcl.xxxc* 


1910 

1918 


100 
500  Ac 
None 
100 


■ 100 
100 
1,000  &c 
1,000 


None 

100 

1.000 


$9,996,000 

3.998.000 

1.217.000 

4.994.000 
1.489,500 

250.000  shs. 
See  text 
See  text 
See  text 
See  text 

30.000. 000 

25.000. 000 
12.510.000 

91,000 

700.000 

100.000  shy 
826,200 

2.500.000 


See  text 
See  text 
See  text 

6g 


See  text 

7 in  1921 
5 K 

5 g 

6 g 

See  text 
See  text 

7 g 


Q-J 
A.  * O 
J & D 


Last  Dividend 
and  Maturity 


See  text 
Apr  1 1921  IX 
Apr  1 1921  IX 
Apr  1 1921  2 % 
Jan  1 ’22  to  ’26 


July  1 1923 


Sept  1 1925 
May  2 1921  IX 
Jan  2 1922  IX 
Oct  1 1940 
Deo  1 1931 
Jan  1 ’22  to  ’28 
May  15  1919 
Oc  1 1921  IX 
Nov  1 1921-23 


Places  Where  Interest  an 
Dividends  are  Payable 


Check  from  Co’s  offloe 
do  do 

do  do 

do  do 

Columbia  Tr  Co.  N Y 


New  York  Trust  Co,  N Y 
Cent  Union  Tr  Co,  N Y 
Hanover  Nat  Bank.  N 5 


REMINGTON  TYPEWRITER  CO.— Organized  in  1893  in  N.  J.  as 
Union  Typewriter  Co.;  reincorporated  in  New  York  in  May  1909.  V.  88 
p.  752,  1377;  V.  89.  n.  925.  In  March  1913  changed  name  to  Remington 
Typewriter  Co.  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff,  Seamans  & Benedict,  Yost  Writing  Machine,  American 
Writing  Machine,  Monarch,  Smith  Premier  and  Densmore  Typewriter  com- 
panies. V.  96,  p.  866;  V.  79.  p.  1481;  V.  101,  p.  1812.  Purchased  plant  of 
Nathan  Mfg.  Co.  at  Flushing  early  in  1920.  Acquired  the  Wahl  Co.  in 
Aug.  1920.  V.  Ill,  p.500. 

LATE  DIVS.—  1 ’02-’07.  ’08-T2.  T3.  ’14.  ’15-T8.  1919.  ’20.  Apr. •21- 

First  pref.  % >7  yrly.  7 yrly.  7 7 See  7[see  7 (Q-J  IX) 

Second  pref.,  %...  8 yrly.  8 yrly.  8 8 Text  6|text  8 (Q-J  2) 


Common, 


1 6 yrly. 


0 None 


The  pref.  dlvs.  due  to  be  paid  July  1 1921  were  deferred.  V.  112,  p.  2313" 

The  accumulated  dividends  on  Oct.  1 1918,  amounting  to  28%  on  1st 
pref.  were  paid,  half  in  cash  and  half  in  Liberty  bonds;  the  div.  of  32%  on 
the  2d  pref.  was  paid  (during  1919)  6%  in  cash,  6%  in  Liberty  bonds,  and 
20%  in  first  pref.  Series  “S”  stock  obtained  by  buying  $1 ,000,000  6%  bonds 
and  converting  the  same  into  stock  which  was  then  distributed  as  a dividend. 
V.  108,  p.  177.  1065,  1185. 

STOCK. — The  five-year  voting  trust  expired  Dec.  31  1920  and  was  not 
renewed.  V.  Ill,  p.  2332.  The  Series  "S”  (i.  e.,  “special”)  stock  has  all 
the  privileges  of  the  other  1st  pref. . but  is  subject  to  call  at  any  time  at  110 
and  divs.  V.  107,  p.  1927,  1925,  1750,  2194. 

BONDS. — The  mortgage  is  limited  to  $7,500,000  serial  bonds,  whereo^ 
the  initial  issue  ($5,500,000)  was  to  mature  $550,000  Jan.  1 annually  1917 
to  1926,  both  Incl.,  callable  at  102)4 , but  convertible  at  option  of  holder 
after  Jan.  1 1918  into  new  7%  first  pref.  conv.  stock  at  par.  V.  102,  p.  72,158 

REPORT  for  vear  ending  Dec.  31  1920,  in  Y 112,  p 1511,  1529,  showed' 
Year — Net  Earns.  Int. (Net) . Deprec.  Pref. Divs.  Bal.,Sur.  Total  Sur. 
1920  ..$2,026,885  $96,526  $351,900  $764,182  $814,277  $6,884,817 

1919  “ 3,327,457  116,549  300,200  2.452,063  458,645  6,070,540 

1918""--  2,469,031  264,000-  286,560  728,471  5,611,895 

1917 2,256,134  297,000  282,000  1,190,000  1,677.134  4,883,424 

Chairman,  ; Pres.,  Frank  N.  Kondolf;  V.-Pres.  & 

Compt.,  Cecil  S.  Ashdown;  Sec., ; Treas.,  E.  J.,Saxer,  374 

B’way,  N.  Y.  office,  374  B’way,  N.  Y.— (V.  112,  p.  752,  1511,  1529,  1747, 
2313;  V.  113,  p.  1259) 

REPLOGLE  STEEL  CO. — ORGANIZATION. — Incorp.  under  laws  o 
Delaware  Oct.  30  1919  as  a holding  company.  The  company  proposes  to 
become  an  operating  company  and  to  engage  in  the  mining  of  iron  ore, 
manufacture  of  pig  iron,  quarrying  of  limestone,  and  to  carry  on  business 
incidental  thereto  or  connected  therewith,  upon  acquisition  of  all  outstand- 
ing notes  and  bonds  of  Wharton  Steel  Co. , which  latter  company  is  to  be 
dissolved.  Is  empowered,  among  other  things,  to  manufacture,  buy  and 
sell  iron  iron  ore,  steel  and  other  metals;  to  mine  ore  and  other  mineral 
substances;  to  acquire  and  hold  or  dispose  of  mines,  minerals  and  mining 

rl8TheaWharton1SSteel  Co.  owns  in  fee  5,100  acres  of  iron  ore  land  near 
Wharton,  Hibernia,  Oreland  and  Mine  Hill,  and  in  Morris  County,  which 
Is  in  Northern  New  Jersey.  These  lands  contain  29  mines,  four  of  which 
are  in  process  of  development. 

SECURITIES  OWNED. — Owns  the  following  securities  of  the  WKarton 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued),  $1,029,000 
Steel  Co.:  $3,145,000  capital  stock  (entire  amount  issued);  $2,796,000  6% 
First  Mtge.  Conv.  bonds  due  July  1 1923. 

CAPITAL  STOCK. — Authorized  500,000  shares;  outstanding,  250,000 
6hares  of  no  par  value. 

BONDS  — The  company  itself  has  no  funded  debt.  The  funded  debt  of 
the  Wharton  Steel  Co.  is  as  follows:  6%  first  mtge.  conv.  bonds,  due  July  1 
1923,  auth.  and  issued.  $3,000,000.  (For  amounts  owned  by  Replogle 
Steel  Co.,  see  under  “Securities  Owned”  above.) 

The  Wharton  Steel  Co.,  through  ownership  of  the  entire  $500,000  capital 
stock  controls  the  Wharton  & Northern  RR.  Co.  The  latter  company  has 
outstanding  the  following  indebtedness:  $300,000  Morris  County  RR.  6% 
bonds  due  Sept.  1 1925  (all  owned  by  Wharton  Steel  Co.) 

Ore  reserves  estimated  at  100,000,000  tons  of  high-grade  ore.  V.  109, 
p.  2271. 

REPORT— For  cal.  year  1920,  in  V.  112,  p.  1031,  showed:  Gross  profit 
on  sales  and  net  rev.  from  ry.  oper.,  $189,974;  oper.  loss,  $287,854;  other 
Income,  $584,062;  deductions,  $293,195;  net  income,  $3,013. 

OFFICERS  — Chairman,  J.  Leonard  Replogle"  Pres.,  W.  H.  Brevoort" 
V.-P.,  C.  M.  MacNeill,  Sec.  & Treas.,  S.  H.  Bell,  Asst.  Sec.  & Asst.  Treas., 
E.  F.  Nickerson. 

DIRECTORS. — J.  Leonard  Replogle.  W.  H.  Brevoort,  C.  M.  MacNeill, 
T Coleman  du  Pont.  L.  W.  Baldwin,  Mortimer  L.  Schiff  and  W.  H. 
Williams . New  York  City;  William  S.  Pilling,  Phila.;  Frank  J.  Lanahan, 

PiMa’inroffice,  120  B’way.  New  York.— (Y.  112,  p.  265,  1031,  1624.) 

REPUBLIC  IRON  & STEEL  CO.— ORGANIZATION.— Incorp.  in 
N J May  3 1899  to  consolidate  29  plants  making  bar  and  forge  iron. 
Since  the  date  of  the  organization,  the  property  has  been  completely  re- 
organized and  the  character  of  the  business  changed  to  the  production  of 
steel  now  operating  11  blast  furnaces.  Bessemer  steel  plant,  open-hearth 
steelworks,  tube  works,  &c..  mining  properties  in  Mesaba,  Marquette  and 
Menominee  extensive  iron  and  coal  lands  in  Alabama.  &c.,  by-product  coke 
nlant  Youngstown,  coke  plants  at  Republic  and  Acheson.  Martin  and  Bo- 
wood’ Pa.,  and  Thomas.  Ala.  See  V.  71.  p.  545.  Acquired  the  properties 
of  the  Palos  Coal  & Coke  Co.  and  the  Bessemer  Coal  & Coke  Co.,  known 
as  Bessemer  Shafts  No.  1 and  No.  2.  For  properties  V.  68,  p.  674; 
V 70  p.  228;  V.  71.  p.  454;  V.  77,  p.  455;  V.  79.  p.  1480,  1702;  V.  81.  p. 
1562;  VP 83  p.  1035;  V 84,  p.  342;  V.  87,  p.  1303.  Tn  Jan.  1918  the  Wood- 
side  Coke  Co.,  a subsidiary,  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  counties.  Pa.  Export  combine,  V.  107.  p.  2482 
On  May  1 1919  took  over  the  property  of  the  De  Forest  Sheet  & Tin  Plate 
Co.,  which  has  10  sheet  mills  near  Niles,  O.  V . 108,  p.  1614,  1941,  V.  110, 

£;'ln6Nov.  1906  Republic  Iron  & Steel  and  Tenn.  Coal  & Iron  jointly  guar- 
anteed $700  000  5%  bonds  of  Potter  Ore  Co.  ($182,000  outstanding  Dec. 
31  1920).  V.  83.  p.  973.  1417. 

STOCK  — 26  480  shares  of  unissued  common  stock  were  offered  to  stock, 
holders  of  record  Dec.  26  1919,  at  par  to  the  extent  of  10%  of  holdings. 
V.  109,  p.  2177,  2270. 


LATE  DIVS.—  [’ll.  '12.  T3.  ’14.  ’15.  ’16.  T7.  T8.  T9.  ’20.  ’21. 

On  preferred— 7 IX  7 5X  IX  7 7 7 7 7 7 

On  accumulations l 1 1 1 1 X 8 4 ..IX 

On  common 6 6 6 6 3 

In  1921:  On  Common,  Feb.  1,  1)4%;  May  2,  1)4%;  Aug.,  div.  omitted. 
V.  112,  p.  2198. 

BONDS. — The  5s  of  1910,  now  a first  lien  on  the  entire  property,  are 
callable  for  sinking  fund  (minimum  $250,000)  and  also  on  and  after  Apr.  1 
1920  as  an  entire  issue  at  105  and  int,"  $19,869,000  have  been  issued  to 
retire  the  5s  of  1904  and  for  general  purposes  (of  which  $6,868,000  re- 
tired by  sinking  fund  and  $i91,000  held  in  the  treasury).  The  remaining 
$5,131,000  of  the  $25,000,000  auth.  are  reserved  for  issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90.  p.  451.  703  . 854,  1048;  V.  92. 
p.  1182;  V.  93.  p.  51:  V.  95.  p.  622,  822:  V.  100.  p.  1353,  1442. 

There  were  also,  Dec.  3l  1920,  $73,000  bonds  outstanding  on  ths 
Martin  Coke  Works  property. 

In  1917  $1,000,000  6%  serial  gold  bonds  were  assumed  on  purchase  of 
the  Bessemer  Coal  & Coke  Co.’s  property  (Bessemer  mines  Nos.  1 and  2) 
having  a capacity  of  600,000  tons  of  coal  yearly. 

REPORT. — For  calendar  year  1920,  in  full,  V.  112,  p.  754,  showing: 
1920.  1919.  1918.  1917. 

Unfilled  orders  Dec.31  (tons)  198,678  486,379  206,515  418,943 

Gross  business- $76,342,219  $45,872,344  $75,224,110  $78,325,461 

Gross  profits 14,174,163  5.031,837  18,906,815  28,769.021 


1,006,839 

737,967 

1,812,835 

1.750.000 

1.800.000 


1,842,125 

733,403 

315,112 

1,750,000 

1,632,687 


4,695,939 

738,182 

5,680.759 

1,750.000 

1,631,460 


2,273,832 

759,334 

9,878,657 

1.750.000 

1,631.460 


Depreciation 

Int.  on  bonds  and  notes- 
Excess  profits  taxes,  &c_ 

Preferred  dividends  (7)- 
Common  dividends  (6%) 

Balance,  surplus *$4,066. 522def$1241, 490  $4,410,475  $12,475,737 

Total  profit  and  loss  surplus  Dec.  31  1920,  $37,441,571. 

♦From  which  was  deducted  $505,923  balance  of  additional  assessment 
of  Federal  taxes  for  1917. 

Results  for  Quarters  and  Nine  Months  ending  September  30. 

1921—3  Mos.— 1920.  1921—9  Mos.— 1920. 

*Net  earnings def$l, 060,747— $3, 960,903  df$l, 098, 952  $9,107,611 

Otherincome 23,004  77,790  129,132  358,203 


Total  income loss$l,037,743  $4,038,693  loss$969, 820  $9,465,814 

Depreciation  & renewals  $137,779  $394,489  $491,251  $1,157,610 

Exhaustion  of  minerals.  28,568  154,387  113,568  366,407 

Bond  and  note  interest..  194.319  182,944  602.832  552.106 

Preferred  dividend— (134%)437,500(1 34)437500  (5)4)1312500(5)4)1312500 
Common  dividend — (1)4)450,000(1)4)450.000(4)4)1350000 


Balance def$l,835, 910  sr$2,419, 373df$3, 939, 971  sr$4, 727,189 

* These  are  the  net  earnings  from  operations  after  charges  for  repair  and 
maintenance  of  plants,  amounting  to  $302,701  for  the  three  months  ended 
Sept.  30  in  1921  against  $1,627,147  in  1920. 

Unfilled  orders  on  hand  Sept.  30  1921  of  finished  and  semi-finished  prod- 
ucts totaled  69,577  tons,  against  97,265  tons  June  30  1921. 


I.  M. 


OFFICERS.- 
V.-Pres.,  H. 

Sec.,  Richard  Jones  Jr.  Offices,  17  Battery  PL,  N.  Y.,  and  Youngstown, 
Ohio.— (V.  112,  p 738,  754,  1624,  1747,  2198;  V.  113,  p-426,  1779.) 

REPUBLIC  MOTOR  TRUCK  CG.,  INC.— ORGANIZATION.— 
Incorp.  in  New  York,  Aug.  14  1916,  and  purchased  Republic  Motor  Truck 
Co.  of  Mich.  Owns  entire  com.  stock  of  Torbensen  Axle  Co.  of  Ohio  and 
Republic  Motor  Truck  Co.  of  Calif,  and  Baltimore-Republic  Truck  Co. 
Plant  at  Alma,  Mich,  covers  595,000  sq.  ft.  of  floor  space. 

STOCK. — Of  the  Pref.  stock  $96,000  is  held  in  the  Treasury  for  can- 
cellation. Annual  sinking  fund  for  the  retirement  of  Pref.  at  115  began  in 
1918. 

Dividends. — On  the  Pref.  stock  at  rate  of  7%  (Q.-J.)  from  organization 
to  April  1921;  July  1921  div.  was  passed.  V.  112,  p.  2757.  On  Oct.  1 
1921  paid  1 34  % • On  the  common  stock  Feb.  15  and  May  15  1919,  $1  each. 
July  15  1919  div.  passed.— V.  109,  p.  893. 

NOTES. — The  notes  are  due  $500,000  Nov.  1 1921  and  $1,000,000 
each  Nov.  1922  and  1923.  Callable  on  any  interest  date  on  30  days’ 
notice  as  follows  (with  interest):  Notes  having  1 year  to  run,  100)4;  notes 
having  2 years  to  run,  101;  notes  having  3 years  to  run,  101)4:  notes 
having  4 years  to  run,  102,  A first  mortgage  on  entire  property  also  se- 
cured bv  deposit  of  the  Common  stock  of  the  Torbenson  Axle  Co.  See 
offeringin  V.  107,  p.  2382.  The  interest  due  Nov.  1 1921  and  the  $500,000 
nstalment  due  on  that  date  were  not  paid.  V.  113,  p.  1990. 

Readjustment  Plan. — Representatives  of  the  mortgage  noteholders .'(fcter 
consul'  a ion  with  bank  creditors  in  Nov.  1921  recommended  a plan  (Y. Tl3, 
p.  1990)  the  general  outlines  of  which  are  as  follows: 

(1)  The  present  mortgage  notes  to  retain  the  security  and  lien  of  the  pres- 
ent mortgage.  (2)  An  extension  of  the  maturities  of  all  of  the  mortgage 
notes  to  Nov.  1 1926-  (3)  A sinking  fund  accruing  at  the  rate  of  $300,000 

annuallv,  beginning  Nov.  1 1923.  for  the  retirement  of  the  outstanding 
mortgage  notes.  (4)  Company  to  increase  the  interest  rate  upon  the  mort- 
gage notes  from  Nov.  1 1921  from  7%  to  8%.  (5)  The  noteholders  who 

consent  to  an  extension  of  their  mortgage  notes  to  receive  an  option  over  a 
period  of  some  years,  to  purchase  shares  of  common  stock  of  the  company 
on  favorable  terms.  (6)  A voting  trust  of  both  the  preferred  and  common 
stocks  to  secure  stability  and  continuity  in  management. 

Earnings  for  Year  Ended  June  30  1919  in  V.  109,  p.  1372 

Net  Net  Fed.  Pref.  Com.  Bal. 

June  30  Yr. — Sales.  Profit.  Taxes.  Div.  Div.  Sur. 

1917- 1918 $20,522,381  $1,485,084  $500,000  $70,000  $915,084 

1918- 1919-.-  16.513,377  862,902  *562.310  67,299  $200,000 


33,293 


OFFICERS. — Pres,.  John  N.  Willys;  Vice-Pres,,  J.  O.  Eaton;  Chair- 
man, James  H.  Foster;  Vice-Pres.  & Geo.  Mgr.,  C.  F.  Hepburn;  Vice-Pres., 
Thomas  A.  Burt;  Vice-Pres.,  O.  W.  Haye;  Compt..  H.  O.  Minich;  Sec., 
Treas..  Chas.  G.  Rhodes.  General  office,  Alma,  Mich. — (V.  113,  p.  190, 
1367.  1990.) 
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Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

See  text 

Q— J 

Oct  1 1921  50c 

See  text 
7 

6 g 
6g 

5 g 

„ 5 g 

See  text 

6 

Q— J 
y— j 

F Sc  A 

J 6c  J 

J Sc  D 

M&S 
Q— M 

W — M 

Oct  11921  50c 
Oct  1 1921  1M 
Aug  1 1922 
Jan  22-Jan  ’40 
June  1 1932 
Jan  1 1926 
Juno  30 ’21  3% 
Sept  30  ’21  1M 

See  text 
See  text 
See  text 
5 

5 g 

Q— J 
Q-M  20 
Q— M 
Q— M 
J & J 

Oct  1 ’21  IK 
Dec  20 ’21  25c. 
Sept  30  ’21  1% 
Sept  30 ’21  l'A 

July  I 1955 

Reynold!  (R  J)  Tobacco  Co — Com  stock  $10.000.000.. 

Class  B Common  stock  *10. 000. 000  auth 

New  Class  B common  stock  $70,000,000  auth 

Pref  stock  7%  cum  $50,000,000  auth 

3-year  notes  call  1st  year  102;  2d  yr  101;  3d  yr  100J4- Ba.c* 
Rogers-Brown  IrCo — lsteeBefMi8.000.000g  red  102  to  ba  xer 
Buff  & Susq  Iron — 1st  M $3,000,000  g red  (text) . _ N.xc* &r 
Debens  Sl.500,000  g red  105  since  Sept  1910  Col.xo** 

Royal  Baking  Powder — Common  stock  $10.000,000 

Preferred  (a  * d)  stock  $10,000,000  6%  cumulative 

Royal  Dutch  Co. — See  text 

Safety  Car  Heating  & Lighting — .Stock  $10,000,000  

St  Joseph  Lead  Co— Stock  $20.000,000 

St  Louis  Rocky  flit  Sc  Pac  Co — Common  stock  $10,000,000 

Preferred  stock  5%  non-cumulatlve 

1st  mortgage  g sinking  fund Mp.xc*&r' 


1919 

1910 

1902 

1906 


$25 
100 
25 
100 
1.000 
500  dec 
1.000 
1,000 
100 
100 

100 


$10,000,000 

None 

60.000.000 

20.000,000 

15.000. 000 

4.008.000 

1.583.000 
980.000 

10.000. 
10,000,000 

9.862.000 
15,491,126 
10.000.000 

1,000.000 

4.269.000 


Checks  mailed 


Checks  mailed 

do 

New  York  City 
Bankers  Trust  Co,  N Y 
Mew  York  Trust  Co,  N Y 
Columbia  Tr  Co,  N Y 
Checks  mailed 
do 


Metropolitan  Tr  Co,  N Y 
Bankers  Trust  Co,  N Y 

. , do  do 


and  re-ordering  plants  at  Danville,  South  Boston.  Martinsville,  Va..  Mt 
Airy,  Reidsville,  Rocky  Mount,  Hendeison,  Wilson,  N.  C.,  Lexington, 
Maysville  and  Springfield,  Ky., 

STOCK. — As  of  Dec.  31  1920:  Common,  auth.  and  outstanding,  400,000 
shares,  par  value  $25;  Class  B common,  auth.  100,000  shares,  par  $100, 
none  outstanding;  New  Class  B,  auth.  2,800,000  shares,  par  value  $25; 
outstanding,  2,000,000  shares;  not  issued  or  reserved,  800,000  shares,  par 
value,  $25.  Preferred  auth.,  500,000  shares,  par  value  $100;  outstanding, 

200,000  shares;  unissued,  300,006  shares. 

COM.  D1VS.—  1913.1914.  ’15.  T0.  ’17.  ’18.  1919.  ’20.  ’21- 

Regular  % 12  12  12  12  12  12  12  10  See 

Extra  % 0 4 10  11  16  2 0 text  text 

Aug.  16  1920  paid  200%  stock  dividend  on  Common  and  Class  B Com- 
mon; Oct.  1 1920  to  Oct.  1 1921  (quar.)  2%  in  cash  (equivalent  to  50c.  on 
each  share  of  $25  par  value)  on  Common,  and  New  Class  B Common  incl. 
stock  issued  in  payment  of  200%  stock  dividend. 

NOTES.— In  Aug.  1919  sold  $15,000,000  3-year  6%  notes.  The  prop- 
erty cannot  be  mortgaged, while  these  notes  are  outstanding.  V .109,  p .584. 
REPORT. — For  cal.  year  1920  in  V.  112,  p.  1142,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

xNet  profit $10; 691, 293  $11,272,753  $7,042,763  $10,340,345 

Dividends. 5,000,000  3,100.000  2,850,000  3,281,250 

x After  deducting  all  charges,  expenses  of  management,  provisions  for 
maximum  Federal  taxes,  allowances,  depreciation,  advertising,  &c. 

Pres.,  W.  N.  Reynolds:  V.-P.,  Bowman  Gray,  and  James  A.  Gray; 
Sec.,  M.  E.  Motsinger;  Treas.,  D.  Rich.  Office,  Winston-Salem,  N.  O. — 
(V.  112,  p.  1031,  1132,  1524,  2420.) 


ROGERS-BROWN  IRON  CO.— ORGANIZATION.— Incorp.  In  N.  Y. 
Dec.  27  1909  and  owns  4 blast  furnaces  at  South  Buffalo,  N.  Y.,  leases  for 
60  years  ore  lands  in  Mesaba  Range;  also  leaseholds  on  ore  lands  at  Iron 
River,  Mich.  Company  mines  its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes.  Pa.  Stock  auth..  $5,000,600 
common  and  $2,000,000  7%  pref.;  outstanding,  $5,000,000  common  and 
$1,550,000  preferred.  Applications  to  list,  V.  83,  p.  101,  and  V.  85,  p.  1524. 

BONDS. — The  "First  and  Refunding"  5s  of  1910  ($8,000,000  author- 
ised issue)  are  secured  by  a first  lien  on  two  new  furnaces  and  a direct 
lien  on  all  the  remaining  property,  and  by  a sinking  fund  of  25c.  per  ton  on 
upwards  of  20,000.000  tons  of  Iron  ore.  Of  the  Issue.  $4,t>08.000  is  out- 
standing, $1,939,000  had  been  retired  up  to  Dec.  31  1920  and  $20,000  had 
been  purchased  and  held  in  treasury  on  Dec.  31  1920;  $5O0,O6O  is  re- 
served to  retire  final  $500,000  Buffalo  & Susq.  5s  to  be  outstanding  June  1 
1932,  $1,500,000  to  retire  $1,600,000  B.  & S.  debentures.  The  bonds 
will  be  paid  at  10244  and  int.  Jan.  1 yearly,  the  rate  now  being  $214,000 
1921-1940.  incl.  V.  90.  p.  774;  V.  92.  p 1246;  V.  93.  p.  1793. 

The  B.  & S.  1st  5s  are  sub.  to  call  as  an  entire  issue  at  107  H.  also  at  p»> 
for  sinking  fund  in  order  of  their  numbers,  beginning  at  the  lowest  number 
$1,400,000  redeemed  in  June  1907  to  ’20,  and  $17,000  purchased  and  held  ir 
treasury.  Debentures  purchased  and  held  in  treasury.  $520,000-  V.  82 
p.  220:  V.  85.  p.  1524. 

REPORT. — For  cal.  year  1920: 

Total  Interest, 

Cal.  Year — Income.  Deprec..&c. 

1920... $1,651,747  $1,987,902 

1919  2,294,056  1.738,499 

1918  4,517.743  1.921.188 

x After  deducting  $1,846 .885  for  provision  for  income  and  war  profits  tax 
Wm.  A.  Rogers,  Pres.;  Hugh  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr 
John  D.  Larkin,  2d  Vice-Pres.;  Wm.  8.  Rogers,  3rd  Vice-Pres.  & Sec., 
D.  G.  Williams,  Treas— (V.  104,  p.  1050;  V.  105,  p.  179;  V.l  07,  p.  1835.) 

ROYAL  BAKING  POWDER  CO.- ORGANIZATION.— A consolida- 
tion incorporated  in  Feb.  1899  umi«  >the  laws  of  N.  J.  See  V.  71,  p.  645. 

DIVS.—  ’02  to  ’05.  ’06-  09  lutoi3.  14.  ’16  16.  ’17  ’18.  ’19.  ’20 

Common. % 8 yearly  10  y'rly  12  y’rly  10  8 8 8 8 8 8 

Extra  in  Dec.  ..  2 2 2 2 2 2 

March  1921  dividend  on  common  was  deferred.  In  June  1921  piad  3% . 
Pres.,  W.  L.  Garey;  Vice-Pres.,  A.  H.  Porter  and  F.  D.  Bristley;  Sec., 
V.  C.  Gray.  Office,  Royal  Bldg.,  William  and  Fulton  Sts.,  N.  Y. — 
(V.  112,  p.  1031,2544.) 

ROYAL  DUTCH  CO.— ORGANIZATION.— Incorp.  in  The  Hague. 
Holland,  in  1890.  with  a capital  of  1.300.000  florins  ($522,600).  Through 
Its  MAsidiaries  it  is  now  the  largest  international  producer  and  distributor 
of  mineral  oil  and  Its  by-products  of  Europe.  V.  107,  p.  2243.  Started 
as  a local  enterprise  of  the  Dutch  East  Indies.  After  1900  developed 
rapidly.  In  1902  entered  the  international  field  and  in  conjunction  with 
the  "Shell”  Transport  & Trading  Co.  of  London  (which  see)  and  the  dt 
Rothschild  (Paris)  group,  founded  the  Asiatic  Petroleum  Co.  as  a distribut- 
ing concern.  Subsequently  absorbed  the  principal  other  oil  producing 
enterprises  in  Dutch  East  Indies  and  amalgamated  its  interests  with  those 
of  the  "Shell,”  the  combined  assets  of  both  being  turned  over  to  two  new 
companies,  viz.,  the  "Bataafsche  Petroleum  Co.  and  the  Anglo-Saxon 
Petroleum  Co.  The  "Royal  Dutch"  holds  60%  in  these  two  concerns  (the 
•‘Shell"  40%);  also  1244%  of  the  outstanding  ordinary  "Shell"  shares.  The 
two  Interests  so  combined  have  since  then  acquired  exclusive  or  controlling 
interests  in  important  oil  fields  In  Rumania,  Russia,  Egypt,  the  United 
States  (Oklahoma  and  California).  Panama.  Venezuela  and  Mexico. 

AMERICAN  INTERESTS. — The  combination  owns  a predominating 
interest  in  the  Shell  Co.  of  California.  V.  109.  p.  377.  Also  owns  $2,247, 
000  Ordinary  shares  and  $840,000  Preference  shares  of  the  Roxana  Petroleum 
Corp.  of  Virginia  and  $179,760  Ordinary  shares  of  the  Ozark  Pipe  Line  Corp 
The  “Roxana"  owns  fields  in  the  well-known  oil  districts  of  Cushing 
Healdton  and  Bartelsville.  Also  constructed  a large  refinery  in  St.  Louis 
and  one  at  New  Orleans.  At  Martinez,  on  the  Pacific  Coast  near  San 
Francisco,  a refinery  capable  of  handling  25,000  bbls.  a day  and  storage 
facilities  at  Martinez  and  on  the  fields  for  4,250.000  bbls.  have  been  estab- 


Preferred  Common 

Dividends.  Dividends.  Surplus 
$108,500  $400,000  def$844.655 

108,500  200.000  247,05, 

108,500  400.000  x241.16t 


In  Nov.  1921,  a plan  was  formulated  for  the  merger  of  the  company’s 
“American  interests"  with  the  Union  Oil  Co.  of  Dela.,  for  details  of  which 
see  statement  of  Union  Oil  Co.  of  Dela.  below. 

SHARES. — The  com.  shares  have  a par  value  of  FI. 1,000  (say  $402) 
each,  but  the  company  issues  sub-shares  of  FI.  100  (say  $40  20)  each.  For 
trading  purposes  here,  Dutch  shares  of  100  Florin  par  value  were  deposited 
with  the  Equitable  Trust  Co.,  N.  Y.,  against  which  were  issued  three 
certificates  for  each  share  deposited.  This  gives  a nominal  par  value  of 
$13.40  to  eacn  “American  certificate." 

Capitalization  (no  funded In  Dutch  Guilders In  U.  S.  Cold 

debt  or  fixed  charges) — Outstanding.  Author'd.  Outstanding.  Authorized. 

Commonshares 213.818,000  570,000,000  85,957,500  229,140  000 

4%  preferred  shares 1,500.000  1.500.000  603.000  603.000 

444%  cum.  prior  shares.  28,500,000  28,500,000  11,457.000  11.457,000 

The  authorized  ordinary  stock  was  increased  in  June  1919  from  230,000  - 
000  guilders  ($92,460,000)  to  370,000,000  guilders  ($148,740,000)  and  in 
April  1921  to  570.000.000  guilders  ($229,140,000).  V.  112,  p.  1524.  Hold- 
ers of  outstanding  ordinary  shares  of  record  July  7th  were  given  the  right  to 
subscribe  at  par  plus  stamp  tax  in  Holland  for  one  new  share  for  each  four 
shares  held.  V.  108,  p.  2533,  2636.  In  June  1916  the  shareholders  were 
permitted  to  subscribe  at  par  (equal  to  a bonus  of  about  120%)  for  one  new 
share  for  each  three  old  shares.  In  June  1920  stockholders  received  the 
privilege  of  subscribing  at  par  to  one  share  of  new  ordinary  stock  for  each 
two  shares  held.  V.  110,  p.  2663. 

DIVIDENDS. — In  addition  to  the  cash  dividends  the  company  in  1907 
distributed  its  surplus  by  a stock  bonus  of  200%.  In  1918  paid  a 60% 
stock  dividend.  The  cash  dividend  record  (%)  is  as  follows: 

’04.  ’05.  ’06.  ’07.  '08-10.  ’ll.  ’12.  '13.  T4-16.  '17.  T8.  ’19.  ’20  ’21. 

65  50  *73  27  % 28  yrly.  19  41  48  49  yrly.  38  z48  40  45  40 

* Plus  200%  stock  dividend, 
z Plus  50%  stock  dividend. 

REPORT.— For  cal.  year  1920  in  V.  113,  p.  528.— (V.  113,  p.  191, 
528,  1259,  1779,  1897,  1990.  2193.) 

SAFETY  CAR  HEATING  & LIGHTING  CO.— ORGANIZATION.— 


’10. 


LATE  DIVIDENDS 

Cash %\  11  9 yrly. 

In  July  1907  a 100%  stock  dividend  was  paid. 

REPORT. — For  cal.  year  1920: 

1920. 

Earns.,  aft.  exp.  & tax.  (exc.  war  tax.)  .$1,453,488 

Paid  in  dividends (6%)591.720 

Reserved  for  war  taxes 200,000 

Other  reserves  (dep.  & cont.  fds.) 390,769 

Balance  to  surplus $270,999  $131,884  $31,146 

DIRECTORS. — W.  L.  Conwell  (Pres.),  Rooert  Barbour.  Chellis  A. 
Austin;  F.  F.  Fitzpatrick,  Alex.  C.  Soper,  E.  M.  Bulkiey,  E.  LeB.  Gardner, 
R.  Parmly , J.  P.  Soper.  A.  B.  Hepburn,  G.  D.  Pope  and  J.  A.  Dixon.  Sec. 
& Treas.  is  C.  W.  Walton.  N.  Y.  office.  2 Rector  St.— (V.  111.  p.  395, 
2431.) 

ST.  JOSEPH  LEAD  CO.— ORGANIZATION.— Incorp.  in  N.  Y.  State 
Owns  i 


1919.  1918. 

$1,267,104  $957,339 

(6)591.720  (6)591.720 

175,000  93.000 

368,500  241,473 


►N. — Incorp.  in  N.  Y.  State 
(a)  mineral  right  on  13,498 
wood  and  Doe  Run  districts. 


Mo.;  (6)  modern  smelter  at  Herculaneum,  Jefferson  County,  Mo.,  capacity 

120, 00O  tons  of  pig  lead  yearly;  (c)  practically  entire  capital  stock  of  Miss. 
River  & Bonne  Terre  Ry.,  46  miles;  (d)  control  of  14-mile  interurban  electric 
line,  &c.  (V.  108,  p.  1831). 

The  Missouri  Supreme  Court  on  June  19  1920  halted  the  efforts  of  the 
company  to  take  over  the  property  of  the  Doe  Run  Lead  Co.  (controlled 
through  ownership  of  96.43%  of  stock).  V.  110,  p.  2663. 

CAPITAL  STOCK.— $20,000,000  auth.,  par  $10:  $15,494,126  outstand- 
ing. Listed  on  N.  Y.  Stock  Exchange  in  April  1919  (see  full  statement, 
V.  108,  p.  1831;  V.  Ill,  p.  1095.) 

Annual  Dividend  Record  Since  1891. 

1891-92.  ’93.  ’94.  ’95-’12.  ’13.  ’14.  '15.  ’16.  ’17.  ’18.  ’19.  ’20.  '21 . 

Cash(%)12  y’ly  8 5)4  6 y’ly  5 234  6 10  25  20  11  20  10 

Stock — — — — — 10 

Paidin  1921:  Mar.  21. 234%:  June  20.  2)4%;  Sept.  20,  234%;  Dec.  20.  234% 

BONDS. — Miss.  River  & Bonne  Terre  Ry.,  $2,500,000  1st  M.  5s,  due 
1931:  to  Dec.  31  1920,  $1,102,000  held  by  sinking  fund  trustees  and  In 
treasury.  See  “Railroads”  on  a preceding  page. 

EARNINGS.—  1920.  1919.  1918.  1917. 

Income.. $4,813,512  $2,295,256  $5,121,164  $10,130,459 

Depletion.  &c 1,202,086  1.116,816  1,297.281  4,520,186 

Federal  taxes 600,065  117.844  2.006.000  

Dividends. (20%)2, 889. 436  (11)1550.478(20)2819,004  (25)3535, 531 

Balance,  sur.  ordef...sur$121.990  def$489.882  def$995,121  sr$2,074.742 

OFFICERS. — Pres.,  Clinton  H.  Crane;  V.-Pres.  & Sales  Mgr.,  Irwin  H. 
Cornell;  Sec.,  Leonidas  H.  Besson.  N.  Y.  office,  61  B’way. — (V.  112,  p. 
379.  568.  855.  940.) 

ST.  LOUIS  COKE  & CHEMICAL  CO.— (V.  113,  p.  1478.) 

ST.  LOUIS  ROCKY  MOUNTAIN  Sc  PACIFIC  CO.— Company  own* 


of  coal  dally; 

ISO .000  tons  annual  producing  capacity. 

All  of  the  securities  of  the  St.  Louis  Rocky  Mountain  & Pacific  Railway 
previously  owned  were  acquired  In  April  1915  by  the  Atchison  Topeka  Sc 
Santa  Fe  for  $50,000  cash  and  $3,000,000  50-year  4%  bonds  secured  by  a 
1st  M.  on  the  road.  Of  the  Atch.  T.  & Santa  Fe  4s.  $2,883,000  have  been 
exchanged  for  St.  L.  R M.  & Pac.  1st  5s.  reducing  the  latter  by  that  amt., 
and  the  remaining  $117,o0o  substituted  for  the  St.  L.  R.  M.  Sc  P.  Ry. 
oonds  formerly  held  under  the  lien  of  the  St.  L.  R M.  & Pac.  Co.  1st  M. 
bonds.  The  latter  (of  which  the  S irtgage  trustee  still  held  $117,000  or 
Sept.  1921)  maybe  sold  and  the  proceeds  sold  for  sinking  fund  purposes  In 
also  exchanged  for  bonds  under  the  mortgage  of  1905. 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  page  6.1 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Santa  Cecilia  Sugar  Corp — Com  stock,  105,000  shs  auth_. 
Preferred  (a  & d)  stock  7%  cum  red  110  auth  $1  000,000-- 
First  mortgage  sinking  fund  bonds  red  105 Col.c* 

1917 

1921 

None 

$100 

1,000 

105.000  shs 
$850,000 

500.000 

850.000 

7.748.000 
None 

222.200 

187.000  Bh. 
1,359,600 

105,000.000 
8 000,000 

33.500.000 
200,000  sh. 

$500,000 

120.000  sh 

40.000  sh 
6,000,000 

10,284,600 

1,296.900 

996.500 

25,100 

See  text 
See  text 
6 g 
8 g 

See  text 
See  text 
See  text 

Text 
Text 
F & A 
M & N 
Text 

Q— M 

See  text 
See  text 
Aug  1 1927 
May  1 1931 
Sept  15  ’20  1 y 

Dec  15  20  iy 

Columbia  Trust  Co,  N Y 

Savage  Arms  Corp — Com  auth  $10,000,000 

First  preferred  7%  cumulative  authorized  $500,000 

Second  preferred  6%  non-cum  conv  $500,000 

Saxon  Motor  Car  Corp — Com  auth  200,000  shares 

Preferred  8%  cumulative  auth  $1,500,000-- 

ioo 
100 
100 
None 
100 
10U 
100 
100  &c 
None 
100  &c 
None 
Norn.  $1 
100 
100  &c 
100  &c 
100  &c 
100  &c 

Bank  of  America,  N Y 
do 
do 

Sears  Roebuck  & Co — Common  stock 

See  text 
7 g 

See  text 

Oct  1 1921  \% 

Oct  15  1922-23 

Checks  mailed 
do 

New  York  and  Chicago 

Preferred  stock  (a  & d)  7%  cumulative  (text) 

8erial  gold  notes  $50,000,000  due  ann  (see  text)____xxxc* 
Seneca  Copper  Corp — Stock  350,000  shares  authorized  — 
5-year  conv  debenture  bonds  red  110  $500,000  (see  text)_c* 
Shaffer  Oil  & Refining  Co — Common  stock  460,000  shares. 
Class  A Common  stock  40,000  shares  _ 

1920 

1920 

Q— J 
A & O 

8 

A & O 15 

Apr  15  1925 

Co’s  office.  New  York 

Pref  stock  7%  cum  and  participating  $50,000,000  

1st  M conv  6%  sf  gold  bds  (guar)$15,000,000callxxxc*&r*K 

Secured  7 % conv  s f gold  notes  call — _ - xxxc*K 

Convertible  8%  serial  gold  notes  _ - xxxc*K 

8%  convertible  gold  notes xxxc*K 

1919 

1920 

1921 
1921 

l g 

7 g 
8g 

8 g 

Q— J 25 
J & D 
J & D 
Q— F 
M & N 

Oct  25  ’21,  1% 
June  1 1929 
June  1 1923 
May  1 1922-24 
May  1 1941 

New  York  and  Chicago 
do  do 

do  do 

do  do 

A supplemental  mortgage  has  been  made  by  this  company  providing  that 
no  further  bonds  of  1905  shall  be  Issuable  except  not  to  exceed  $1,000,000 

(all  held  in  treasury.  V.  105,  p.  1536)  to  develop  and  improve  the  coal 
property  and  increase  the  sinking  fund  to  3c.  per  ton  of  coal  mined  yearly. 
V.  97,  p.  366,  445,  803,  1824;  V.  100,  p.  1169,  1593,  1753;  V.  105,  p.  1536’, 
V.  109,  p.  69. 

STOCK. — Pref.  (as  to  assets  and  divs.),  6%  non-cum. , non-voting 
$1,000,000;  common,  $10,000,000.  Stockholders  owning  90.8%  of  the  com- 
mon stock  have  established  a voting  trust  for  five  years  from  Dec.  15  1915 
with  Charles  Springer,  Hugo  A.  Koehler,  J.  van  Houten,  Margaret  M. 
Dobyne  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
Co..  N.  Y. . depositary  nnd  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co.,  N.  Y.,  registrar.  The  voting  trust  is  still  active 
although  it  has  not  been  renewed.  V.  105,  P-  2370;  V .95,  p.  1332. 


DIVIDENDS.— On  pref.,  Aug.  31  1912  to  Sept.  30  1921,  5%  per  a 
(lh  % quar.).  On  com.,  y%,  paid  July  16  1913;  Feb.  15  and  July  1914 
y%;  Jan.  & July  10  & Nov.  1 '15,  y%\  '16,  Jan.,  Apr.,  July  & Oct.,  y% 
1917,  Jan.,  1%;  April,  y%: July,  1%;  Oct.,  y%\  Jan.  to  Oct.  1918.  1% 
quar.  In  Dec.  1918  paid  2%  quar.  April  1919  to  Sept.  30  1921 , 1%  quar 
REPORT. — For  year  1920,  in  V.  112,  p.  2534,  showed: 

Dec.  31.  Gross  Net  (.after  Other  Interest.  Dividends  Balance, 

Year — Earnings.  Taxes).  Income.  Depr.,Ac.  Paid.  Surplus. 

1920 $5,147,636  $1,335,249  $146,762  $654,612  $450,000  $377,399 

1919 3,837,353  949.298  86,073  454,939  450,000  130.431 

1918 4.944,891  al, 528, 370  112,696  729,174  650,000  261,892 

1917 3,783.643  923,613  162,408  372,906  350,000  363,115 

Pres.,  J.  Van  Houton;  Treas.,  Chas.  Springer;  Sec.  & Aud.,  A.  H.  Officer- 
Office,  Raton,  New  Mex. — (V.  112,  p.  2534.) 


SALT’S  TEXTILE  MANUFACTURING  CO.— (V.  113,  p.  191.) 

SANTA  CECILIA  SUGAR  CORP.— Organ,  in  Del.,  July  16  1917. 
Owns  and  operates  sugar  estates  and  a sugar  factory  on  the  Island  of  Cuba. 

CAPITAL  STOCK. — See  table  at  head  of  page. 

DIVS. — On  common  stock  as  follows:  Nov.  1 1919  and  Feb.  1 1920  1)£% 
($100  par);  May  1 1920  to  Nov.  1 1920  paid  quar.  25  cents  per  share  (no 
par  value).  Feb.  1921  div.  omitted.  Pref.  divs.  regularly  paid  to  Nov. 
1920.  Feb.  1921  div.  omitted. 

BONDS. — The  1st  mtge.  6s  are  a first  lien  on  all  of  the  property  now 
owned  or  hereafter  acquired.  A sinking  fund  is  provided  of  20%  of  net 
earnings  but  in  any  event  not  less  than  $25,000  or  more  than  $75,000  for 
purchase  of  bonds  at  not  exceeding  105  and  int.  Auth.  and  issued,  $750,- 
000;  retired  by  sinking  fund,  $250,000;  outstanding,  $500,000. 

The  stockholders  on  April  29  1921  authorized  the  issuance  of  $1,200,000 
Ref.  Mtge.  10-Year  8%  bonds,  of  which  $850,000  were  offered  to  stock- 
holders at  87H  and  int.  For  full  particulars  see  V.  112,  p.  1747,  1625. 

REPORT. — For  year  ended  July  31  1920,  in  V.  Ill,  p.  2322,  showed: 
Gross  rev.,  $1,640,688;  oper.  exp.,  $1,299,510;  int.,  deprec.,  taxes,  &c., 
$177,401;  surplus  after  pref.  & com.  divs.,  $8,028. 

OFFICERS. — Pres.  M.  H.  Lewis;  V.  Pres.,  C.  B.  Goodrich;  Sec.  & 
Treas.,  R.  L.  Dean;  Asst.  Sec.  & Asst.  Treas.,  Robt.  H.  Caplan.  N.  Y. 
Office,  44  Whitehall  St.— (V.  113,  p.  426.) 


SAVAGE  ARMS  CORPORATION.— ORGANIZATION.— lncorp.  In 
Del.  on  Aug.  16  1915  as  Driggs-Seabury  Ordnance  Oorp.,  and  purchased  the 
assets  of  Che  Driggs-Seabury  Co.,  and  In  Dec.  1915  the  Savage  Arms  Co 
of  Utica,  N.  Y.  Acquired,  as  of  Apr.  1 1920,  the  J.  Stephens  Arms  Co.  of 
Chicopee  Falls,  Mass.,  through  purchase  of  the  stock  from  the  Westing- 
house  Elec.  & Mfg.  Co.  Manufactures  the  Lewis  machine  gun,  rifles,  shot- 
guns, pistols,  ammunition  and  roller  bearings,  automobile  truck  axles, 
truck  and  pleasure  car  frames,  automobile  forgings,  such  as  crank  shafts, 
axles,  cam  shafts,  connecting  rods,  &c.  Plants  located  at  Utica,  N.  Y., 
and  Sharon,  Pa.  Present  name  adopted  May  1917  on  merger  of  properties. 
V.  104,  p.  2014;  V.  105,  p.  1715;  V.  106,  p.  196;  V.  107.  p.  1678  2194; 
V.  108,  p.  982.  Peace  conditions,  V.  108,  p.  84,  177. 

CAPITAL  STOCK.— (As  of  Dec.  31  1920)  1st  pref.,  issued,  $500,000,  all 
of  which  held  in  treasury;  2d  pref.,  issued,  $260,700,  of  which  $38,500  held 
In  treasury;  common,  issued,  $9,239,300.  of  which  $1 ,491 ,300  held  in  treas’y. 


DIVIDENDS.— On  common:  In  1916.  Mar.  15.  2 
i none  till  June  15  1917  to  Sept.  15  1920.  6%  p 
each  w< 


Jan.  15  and  Apr.  30  1920  extra  divs.  of  5%  each  were  pai< 


M%:  June  15,  5% 
(1)4%  Q.-M.).  On 
>aia.  V.  110,  p.  472. 


dividend  on  common  stock  was  omitted 


111,  p.  1758. 


REPORT.— For  1920,  in  V.  112,  p.  2188,  shows; 

Total  Interest  Fed.  Tax, &c.  Pref.  Common  Balance 

Earnings.  Paid.  Reserve.  Divs.  Dividends.  Sur.  or  Def. 

1920--  $117,769  $13,332  (9M)$736, 060  def  $631,622 

1919—  2,032,122  $519,698  $15,740  (6)  465,780  surl,030,904 

1918—  7,859,121  $24,397  6,460,238  38,211  (6)  498,840  sur  837,435 


OFFICERS.— Pres.,  W.  L.  Wright;  V.-P..  F.  R.  Phillips;  V.-P.  & Treas., 
A.  F.  Hebard;  Sec..  J.  H.  Cook.  N.  Y.  office,  50  Church  So.— (V.  112,  p. 
477.  855,  1524,  2188.) 


SAXON  MOTOR  CAR  CORP. — A reorganization,  as  of  Nov.  5 1919. 
of  the  Saxon  Motor  Car  Corp..  incorporated  in  1915.  In  June  1917  the 
company  fouDd  itself  unable  to  meet  its  current  obligations  and  a meeting 
of  creditors  was  called  and  a creditors'  advisory  committee  of  six  was  organ- 
ized to  protect  the  creditors’  interest.  Since  that  time  the  company,  under 
supervision  of  the  advisory  committee,  continued  liquidation  of  its  indebted- 
ness and  effected  sale  of  its  interest  in  the  new  plant,  which  permitted  a 
still  further  lquidatlon  of  indebtedness  and  made  possible  the  workin  g out 
of  the  reorganization  of  the  company. 

REORGANIZATION  PLAN. — The  plan  provided  as  follows:  (1)  An 
increase  in  the  common  stock  from  60,000  shares  of  $100  par  value  to  200,000 
shares  of  no  par  value,  and  the  creation  of  $1,500,000  8%  cumulative  pref. 
stock;  (2)  creditors  to  accept  in  payment  of  balance  of  indebtedness  20% 
cash  and  80%  pref.  stock;  (3)  stockholders  to  receive  one  share  of  no  par 
value  common  In  exchange  for  one  share  of  $100  par  value  common; 
(4)  120,000  shares  new  common  to  be  sold  through  an  underwriting  syndi- 
cate, the  remaining  20.000  shares  to  be  reserved  for  general  corporate  uses. 
Stockholders  were  given  the  privilege  of  purchasing  from  the  underwriting 
syndicate  two  shares  of  the  no  par  stock  for  each  one  owned.  V 109,  p. 1799. 

CAPITAL  STOCK. — See  reorganization  plan,  above.  Preferred  stock  is 
redeemable  at  105  and  accrued  dividends.  Sinking  fund  of  15%  of  net 
profits  commences  In  1923. 


EARNINGS. — Income  and  expenses  in  liquidation.  10  months  ended 
Oct.  31  1919:  Sales  income,  $3,464,493;  cost  of  sales,  $3,558,444;  other  In- 
come $73,320;  other  expenses,  $21,869;  net  operating  loss.  $42,500;  interest 
deferred  obligations,  $99,657:  liquidation  loss,  $142,157.  Balance  sheet 
JDec.  31  1920,  V.  112,  p.  940. 

OFFICERS.— Pres.,  C.  A.  Pfeffer;  V.-P.  & Gen.  Mgr.,  H.  L.  Bill; 
Treas.,  M.  W.  Tilden;  Sec.,  D.  O.  Bayne. 

DIRECTORS.— C.  A.  Pfeffer,  H.  L.  Bill,  D.  C.  Bayne,  B.  F.  Everitt, 
Geo.  Edmunds,  Detroit;  M.  W.  Tilden,  W.  G.  Souders,  Chicago;  B.  S. 
Armstrong,  Cincinnati.  Main  office,  917  Beaufalt  St.,  Detroit. — (V.  112. 
p.  940.) 

SCHULTE  RETAIL  STORES  CORP.— (V.  113,  p.  426,  737,  1162, 
1683,  1897,  1990.) 

SCRIPPS-=BOOTH  CORP.,  NEW  YORK.— (V.  113,  p.  1779.) 

SEARS,  ROEBUCK  & CO.— ORGANIZATION.— lncorp.  in  1906  in 
New  York  as  successor  to  an  Illinois  corporation  of  the  same  name  which 
had  theretofore  transacted  the  same  business  for  over  ten  years.  Business 
is  the  retailing  of  all  classes  of  merchandise  direct  to  the  consumer  through 
catalogues;  has  over  8.000,000  customers.  Business  is  transacted  mainly 
from  Chicago,  with  important  branches  in  Dallas,  Seattle  and  Philadelphia. 
The  company  maintains  and  owns  warerooms,  warehouses  and  various 
factories  in  a number  of  other  cities  throughout  the  country. 

STOCK. — Preferred  stock  cannot  be  increased  or  mortgage  (other  than 
purchase  money  mortgage)  created  without  the  vote  of  three-fourths  of 
each  class  of  stock.  Entire  preferred  stock  or  pro  rata  portion  may  be 
redeemed  at  125.  V.  84,  p.  1246. 

In  Nov.  1909  $750,000  pref.  stock  was  canceled,  $2,000  000  in  all  (original 
issue  $10,000,000)  having  been  retired.  V.  89,  p.  925,  1286;  V.  90,  p.  714. 

The  shareholders  voted  June  1 1920  to  increase  the  auth.  common  stock 
from  $75,000,000  to  $105,000,000,  in  connection  with  the  plan  announced 
by  the  board  on  April  20,  for  paying  a stock  dividend  of  40%  in  common 
stock  on  July  15  to  common  shareholders  of  record  June  15-  This  payment 
increased  the  outstanding  common  stock  to  $105,000,000- 

Serial  Notes. — The  serial  gold  notes  are  due  $16,500,000  on  Oct.  15  1922 
and  $17,000,000  Oct.  15  1923  ($16,500,000  were  retired  Oct.  1 1921).  Two 
and  three-year  notes  redeem.,  all  or  part,  on  60  days’  notice,  on  Oct.  15 
1921,  or  any  int.  date  thereafter  at  a premium  of  1%  for  the  two-year  notes 
whenever  redeemed  and  for  the  three-year  notes  of  2%  if  redeemed  on 
Oct.  15  1921,  of  1 y%  if  redeemed  on  April  15  1922,  and  of  1%  if  redeemed 
thereafter.  The  trust  agreement  requires  the  maintaining  of  quick  assets 
equal  to  at  least  ly  times  all  liabilities  including  these  notes,  and  provides 
that  no  mortgage  or  other  lien,  except  purchase  money  mortgages,  may  be 
placed  upon  any  of  the  assets.  V.  Ill,  p.  157. 

DIVIDENDS. — Pref.,  \%%  quar.,  paid  Oct.  1906  to  Oct.  1921.  both 
inclusive.  On  com.,  1909,  4y%;  1910  to  Feb.  1917.  7%  (1H%  Q.-F.) 
May  17  to  Nov.  1920,  2%  quar.  The  Feb.  1921  div.  (2%)  was  paid  In 
“%  scrip  due  Aug.  15  1922.  V.  112,  p.  265.  May  1921  div.  was  omitted. 

112,  p.  1406.  Also  April  1 1911  a 33  1-3%  stock  dividend.  V.  92,  p. 
601.  A stock  div.  of  50%  was  paid  April  1 1915:  V.  100.  p.  479.  In 

April  1917  paid  a stock  div.  of  25%.  V.  104,  p.  368,  868,  1050.  On  July  15 
1920  paid  a stock  dividend  of  40%. 

1921— October— 1920.  1921—10  Months— 1920. 

Sales $17,378,253  $20,113,426  $144,747,604  $209,872,092 


Common 
Dividends 
$ 


Fed.  Inc.,  Balance, 
&c..Taz.  Surplus 
$ $ 

.458 


1920-245,373,418  11.746,674  559,188  (8%. 

1919.234,242.337  23.760,502  559.188  (8%55.999.524  4,870.377  12.331,413 
1918.181.896.426  22,185,010  559,188  (8%)5.999.246  9,480.946  6.145,630 

OFFICERS. — Pres.,  Julius  Rosenwald,  V.-P.  & Treas.,  Albert  H.  Loeb, 
Sec..  John  Higgins.— (V.  112.  p.  67.  265.  465.  568.  752,  940.  1031,  1406; 
1524,  1625,  1984,  2420,  2757;  V.  113,  p.  77,  543,  633,  737.  1061,  1259,  1367. 
1478,  1583,  1779,  1990.) 

SENECA  COPPER  CORP. — lncorp.  in  N.  Y.  Dec.  27  1916.  Property 
is  located  in  Keweenaw  County,  Mich.,  and  consists  of  1,864.6  acres  owned 
In  fee.  In  Oct.  1919  entered  into  an  agreement  for  the  purchase  from  Calu- 
met & Hecla  Mining  Co.  of  79,500  of  the  100,000  outstanding  shares  of 
capital  stock  of  Gratiot  Mining  Co.  and  has  received  the  due  transfer  of 
such  shares.  Balance  of  payments  due  Calumet  & Hecla  is  as  follows: 
Dec.  1 1921,  $15,000;  Dec.  1 1922,  $15,000;  Dec.  1 1923,  $50,000:  Dec.  1 
1924  ,$360,000.  When  payments  are  completed,  the  Calumet  & Hecla 
agrees  to  assign  to  this  company  the  indebtedness  of  Gratiot  to  O.  & H. 
in  the  sum  of  $570,000. 

CAPITAL  STOCK. — The  stockholders  voted  June  7 1921  to  increase 
the  authorized  capital  stock  from  250,000  shares  to  350,000  shares.  V.  112, 

2544.  No  dividends  had  been  paid  up  to  Nov.  1921,  the  company  still 
being  in  the  development  stage. 

DEBENTURES. — The  8%  convertible  debentures  are  convertible  on 
and  after  Apr.  15  1922  (or  earlier  if  authorized  and  allowed  by  law  into 
common  stock  at  the  rate  of  5 shares  of  stock  for  each  $100  debenture  bond. 

OFFICERS. — Pres.,  J.  Parke  Charming;  V.  P.  & Treas.,  Walter  Lewis- 
ohn;  Sec..  E.  J.  Macnamara.  Office,  11  Broadway,  New  York. — V.  112, 
p.  477,  2199,  2314, 2544. 

SHAFFER  OIL  & REFINING  CO. — ORGANIZATION. — lncorp.  in 
Del.  in  1919  to  acquire  the  oil  interest  of  C . B . Shaffer  and  associates.  Con- 
trolled through  ownership  of  a majority  of  the  common  stock  (which  has 
sole  voting  power)  by  Standard  Gas  & Elec.  Co.  The  properties  comprise 
8,284  acres  in  proven  oil  territory  with  465  producing  oil  wells  of  over 


| The  pipe  lines  comprise  1 50  miles  of  gather- 
ing lines  and  52  miles  of  main  pipe  lines  connecting  the  production  in  Okla- 
homa with  the  company’s  modern  refinery  of  about  6,000  barrels  daily 
capacity,  27  steel  storage  tanks;  total  storage  capacity  1,575,000  barrels, 
and  633  modern  steel  tank  cars,  also  6 casinghead  gasoline  plants  which 
extract  gasoline  from  the  gas  produced  bv  the  company's  wells.  The  re- 
fined products  are  marketed  through  the  company’s  own  organization  and 
that  of  an  allied  concern  through  173  distributing  stations  located  in  164 
communities,  all  located  in  the  Middle  West.  The  refined  products  have 
been  established  in  the  territories  served  under  the  trade  name  “Deep  Rock.” 
STOCK. — The  Standard  Gas  & Electric  Co.  owns  over  95%  of  the  com- 
mon stock.  The  pref.  stock  is  entitled  to  cumulative  dividends  at.  the  rate 
of  7 % per  annum  and  will  participate  ratably  with  the  common  and  com- 
mon “A”  stock  up  to  10%  p.  a.  In  addition,  will  participate  at  the  rate 
of  y of  1%  for  each  dollar  paid  on  the  common  stock  in  excess  of  $10  per 
share  during  any  one  fiscal  year.  The  common  “A”  stock  does  not  partici- 
pate in  any  dividends  over  $10  per  annum. 
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MISCELLANEOUS  COMPANIES 
IFor  abbreviations.  Ac.,  see  notes  on  first  pane) 


Shattuck  Arizona  Copper  Co — Stock 

Shawinixan  Water  & Power  Co — Stock  $20.000.000 


1st  Consol  M (closed)  call  110  sink  fund  1% c* 

First  & Ref  M 8K.  fd  $50,000,000  g Ser  A.. 

do  do  Ser  O callable  (see  text) c* 

Secured  convertible  notes  call,  text Gxxxc* 


Shell  Transport  & Trading — Common  stock  £20,000,666.. 

Preferred  shares  5%  cum  £3.000.000 

Sinclair  Consolidated  Oil — Stock  5,500,000  snares 

New  preferred  stock — See  text 

Secured  convertible  notes  $75,000,000  auth  red  text.xxxc* 
Equipment  trusts,  &c.— see  text. 


1004 

1919 
1921 

1920 


$10 
100 
500  &c 
100  &C 
600  &c 
500  &c 
£1 
£10 
None 


$3,500,000 
20,000,000 
3.824.500 
6,000,000 
4,375,000 
4,000.000 
See  text 
£2,000,000 
4,049,570  sb 

$47,504,000 


See  text 
7 In  1921 
5 K 
5*4  g 

7J4  g 
See  text . 
5 

See  text  . 


y— j 10 
,i  & D 
& j 


Jan  20  '20.  2*4 
Oct  10  1921  1*4 
Jan  1 1934 
Jan.  1 1950 
July  1 1950 
July  1 1926 
July  5 ’21  25% 

See  text 
May  15  1925 


N Y.  London  A Montreal 
do  do 

New  York  or  Montreal 
N,  Y,  & Montreal 


DIVIDENDS. — An  initial  dividend  of  1*4  % was  paid  on  the  pref.  stock 
Oct.  25  1919;  then  to  Oct.  1921  paid  154  % quar. 

BONDS.— (V.  108,  p.  2246)  Auth.,  $15,000,000;  additional  bonds  may 
be  Issued  for  75%  of  additions,  betterments,  &c.,  under  carefully  guarded 
restrictions.  Guaranteed,  p.,  i.  & s.  f.,  by  Standard  Gas  & Elec.  Co. 
Callable  in  whole  or  in  part  for  the  sink,  fund  on  4 weeks’  notice  at  103  and 
Int.  for  the  first  five  years,  102*4  and  int.  for  the  following  2*4  years,  and 
thereafter  at  102  and  int.  Convertible  at  par  into  participating  pref.  7% 
cum.  stock  at  105.  Sinking  fund  payable  semi-ann.  to  the  trustee  equal  to 
the  following  percentages  on  $12,000,000  bonds,  and  these  will  retire  not 
less  than  $11,280,000  before  maturity:  Dec.  1 1921  to  June  1 1923,  4*4% 
s.-a.;  Dec.  1 1923  to  June  1 1925,  5%  s.-a.:  Dec.  1 1925  to  June  1 1927. 
5*4%  s.-a.;  Dec.  1 1927  to  Dec.  1 1928,  6%  s.-a.  Any  further  issues  of 
these  bonds  will  be  retireable  in  a similar  manner.  All  bonds  purchased  or 
redeemed  will  be  canceled.  Auth.,  $15,000,000;  outstanding,  $10,284,600; 
retired  by  sinking  fund,  $2,699,500;  pledged  to  secure  7%  notes,  $1,945,400; 
in  treasury  unpledged,  $76,500. 

Notes. — The  notes  of  June  1 1920  are  convertible  at  par  into  1st  M. 
Conv.  6%  Sinking  Fund  Gold  Bonds,  due  June  1 ’29  (see  above)at  87*4 . The 
notes  are  callable,  all  or  part,  at  101*4  and  int.  during  the  first  year,  at 
101  and  int.  during  the  second  year,  and  thereafter  at  100*4  and  int.  Semi- 
annual sinking  fund  payments  commencing  Dec.  1 1926,  at  8%,  and  in- 
creasing to  12%  on  the  face  value  of  this  $2,000,600  issue,  will  provide 
$1,000,000  cash  for  retirement  of  notes  of  this  issue  before  maturity.  To 
provide  this  cash,  pledged  bonds  may  be  tendered  to  or  retired  by  the  bond 
sinking  fund.  Auth.,  $2,066,000;  outstanding,  $1,296,960;  retired  by  sink- 
ing fund,  $340,700;  converted,  $362,400.  V.  110.  p.  2494. 

Convertible  8%  Serial  Gold  Notes. — Auth.,  $3, 500,006  ($1,000,000  due 
May  1 1922,  $1,250,000  due  May  1 1923.  $1,250,000  due  May  1 1924;;  in 
treasury,  $2,503,500;  outstanding.  $996,500;  convertible  at  par  into  Partie. 
Pref.  7%  Cum.  stock  at  85,  with  cash  adjustments  of  accrued  int.  & divs. 
Callable  in  whole  or  in  part  at  105  & int.  A monthly  sinking  fund  com- 
mencing Oct.  31  1921  and  ending  March  31  1924  of  an  amount  in  cash 
equivalent  to  1 % of  the  total  notes  outstanding  at  the  time  of  such  deposit 
and  not  previously  called  for  redemption  will  he  used  for  the  redemption 
of  these  notes  at  105  and  interest. 

8%  Convertible  Gold  Notes,  1941. — Auth..  $1,000,000;  issued,  $320,000; 
in  treasury.  $294,900;  outstanding,  $25,100.  Convertible  at  par  at  any 
time  prior  to  Nov.  1 1940  into  Partie.  Pref.  7 % Cum.  stock  and-or  Common 
stock  at  $100  per  share  with  cash  adjustments  of  accrued  int.  & divs.  Call- 
able in  whole  or  in  part  prior  to  and  including  May  1 1931  at  110  & int.. 
thereafter  to  and  including  May  1 1936  at  107*4  & int.,  and  thereafter  to 
and  including  Nov.  1 1940  at  105  & int. 

EARNINGS. — Earnings  for  the  12  mos.  ended  Dec.  31  1920  were  as 
follows:  Gross,  $12,194,242;  oper.  exp.,  incl.  current  maintenance  and  pro- 
vision for  Federal  taxes,  $8,586,399;  net,  $3,607,843;  interest  charges, 
$727,929;  pref.  divs.,  $770,000;  bal.,  sur.,  $2,109,914.  President,  George 
N.  Moore— (V.  113,  p.  1683.) 

SHARON  STEEL  HOOP  CO— (V.  113,  p.  543.) 


SHATTUCK-ARIZONA  COPPER  CO.— ORGANIZATION.— Incor- 
porated March  22  1904  in  Minnesota.  Properties  (owned  in  fee)  comprise 
109  acres  in  Cochise  County.  Ariz.  Flotation  license,  V.  105,  p.  1215. 

CAPITALIZATION. — Authorized  and  outstanding,  $3,50U,000;  par. 
$10.  No  bonds  or  preferred  stock. 

DIVIDENDS—  ’ll.  '12.  '13.  '14.  '15.  '16.  '17.  ’18.  '19.  .20. 

Per  cent 10  0 15  15  20  20  20  10  10  text 

do  extra ..  5 27*4  30  10  2*4 

In  Jan.  1920,  2*4%;  Apr.  1920,  div.  passed. 

Calendar  Years — 1920  1919.  1918.  1917. 

Gross  income. $1,582,923  $1,069,698  $2,668,082  $3,652,156 

Expenses,  &c 1,609,871  Xi.0ol.5911  1,883.424  2,174.656 

Federal  taxes x x ( 

Depletion  & depreciation  212,167  164,606  541,191  -763.859 

Dividends  --(7*4)262. 500 (12 *4) 437500 (17 *4)612500 


Note. — Production  was  suspended  early  in  Nov.  1920. 


OFFICERS. — Pres.,  Thomas  Bardon;  V.-Pres.,  H.  L.  Mundy;  V.-P.  & 
Sec.,  Norman  E.  La  Mond;  Treas.,  A.  M.  Chisholm.  Offices,  120  Broad- 
way, N.  Y.,  and  Bisbee,  Ariz. — (V.  113,  p.  737,  1897.) 


. SHAWINIOAN  WATER  & POWER  CO. — (See  Map.) — Incorp.  In  1898 
In  Quebec  Owns  hvdro-electrle  plants  with  present  capacitv  of  333,700 
h.p.  at  Shawinigan  Falls  and  at  the  Laurentide  Power  Co.,  Ltd.  Serves 
with  its  800  miles  of  100,000  and  50,000-volt  transmission  lines  Montreal, 
Quebec,  Three  Rivers,  Sherbrooke.  Thetford  Mines  and  40  smaller  cities  and 
towns  in  the  Province  of  Quebec.  Has  also  developed  a large  demand  for 
power  among  the  industrial  plants  adjacent  to  its  property.  Contract  with 
Laurentide  Power  Co.,  Ltd.  V.  103.  p.  1035.  Auxiliary  companies,  &c., 
V.  106,  p.  3w3. 

The  completion  of  the  La  Loutre  dam  by  the  Province  of  Quebec,  It  is 
stated,  assures  the  company  for  the  future  a steady  flow  of  water  the  year 
around,  and  therefore  a dependable  source  of  power  for  all  manufacturers 
In  the  district  served  by  power  lines  of  the  Shawinigan  system.  The 
Government  of  the  Province,  it  is  reported,  has  taken  special  pains  to  make 
the  Province  attractive  to  the  manufacturer  by  moderate  taxes  and  fair 
liberal  treatment.  Compare  V 106.  p.  938. 


'll.  '12.  '13.  '14.  '15.  16.  to  Oct.  '21 
5 5*4  6 6 6*4  7 (l?iquar.) 

BONDS,  &c. — First  consol.  5s  ($5,000,000),  all  issued  but  $1,175,500 
in  treasury  and  sinking  fund  (V.  79,  p.  274.) 

The  $50,000,000  First  & Ref.  Mice,  bonds  of  1919  may  be  issued  in  series 
with  different  interest  rates  not  exceeding  6%  and  maturities  not  later  than 
Jan.  1974.  for  the  following  purposes  (V.  109,  p.  584):  (a)  Series  A 5*4% 

chiefly  to  refund  forthwith  $5,476,261  Perpetual  Consol.  Debenture 
stock,  $6,000,000;  (6)  To  retire  1st  M.  bonds  of  1904  at  or  before  maturity, 
$5,500,000;  (c)  Issuable  for  capital  expenditures  provided  all  of  the  $4,500,- 
000  convertible  notes  shall  have  been  converted  into  stock  or  paid  from  pro- 
ceeds of  these  bonds.  $8,500,000:  Id)  Reserved  for  80%  of  future  additions, 
&c. , $30,000,000.  A sinking  fund  of  1 % per  annum  (first  payment  Dec.  31 
1922)  on  all  outstanding  1st  ref.  mtge.  bonds  will  be  used  to  retire  bonds  by 
purchase  at  not  exceeding  the  calling  prices,  or  by  call  if  not  so  purchasable. 
The  Series  A bonds  are  redeemable  at  a premium  of  10%  prior  to  Jan.  1 1930; 
5%  thereafter  and  prior  to  Jan.  1 1940;  and  3%  thereafter  and  prior  to 
Jan.  1 1950.  Series  B 6%  bonds  ($5,334,000)  are  pledged  as  security  for  the 


convertible  notes.  The  Series  C bonds  dated  Jan.  1 1921  are 

callable  all  or  part  after  Juy  1 1926,  or  at  anv  time  for  the  sinking  fund, 
at  105  during  the  first  14  years,  104  during  the  next  5 years,  103  during  the 
next  5 years,  102  during  the  next  3 years  and  101  thereafter;  plus  int. 
V.  112,  p.  940. 

The  secured  convertible  notes  of  1920  are  convertible  between  July  1 1921 
and  July  1 1925,  incl,,  into  First  Ref,  Mtge,  Sink.  Fund  gold  bonds  of 
Series  B,  6%  maturing  July  1 1950,  at  a price  to  yield  6*4  % (computed  from 
the  nearest  int.  date  of  the  bonds)  with  a cash  adjustment  of  int,  and  disc, 
Callable  all  or  part  out  of  any  sinking  fund  moneys  received  from  call  of  the 
collateral  at  105  during  1921,  104  during  1922.  103  during  1923,  102  during 
1924  and  101  thereafter,  plus  int, 

The  notes  are  secured  by  pledge  of  $5,334,000  of  the  company's  first 
efunding  mortgage  6%  s.  f.  gold  bonds.  Series  B.  V.  110,  p.  2663. 

STOCKS  OWNED . — Also  controls  various  sub.  mfg.  and  distributing  cos. 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1138,  1157,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earns,  (all  sources)  $3,943,359  $3,727,045  $3,621,074  $2,902,210 

Net  earnings $2,525,544  $2,430,857  $2,335,053$  2,149,368 

Interest  charges 716,501  657,114  824.959  698,503 

Reserve  for  depreciation  200,000  300,000  100,000  100,000 

Dividends 1,400,000  1,240.902  1,077,527  1,050.000 


Balance,  surplus $209,043  $232,841  $332,567  $300,864 

Chairman,  Thos.  McDougall;  Pres.,  J.  E.  Aldred;  V.-Ps.,  Howard  Mur- 
ray and  Julian  C.  Smith;  Treas.,  W.  S.  Hart;  Sec.,  James  Wilson.  Office. 
Power  Bldg.,  Montreal.— (V.  112,  p.  855,  940,  1138,  1157;  V.  113,  p.  300.) 

SHELL  TRANSPORT  & TRADING  CO.— ORGANIZATION.— in- 
corporated in  London  in  1897  as  successor  of  M.  Samuel  & Co.  in  London 
and  some  other  important  oil  houses;  wholesalers,  distributors  and  trans- 
porters of  petroleum  products,  owning  a large  number  of  tank  steamers  and 
40  large  and  more  than  300  small  tank  installations,  including  can  factories, 
&c.,  in  all  parts  of  the  world,  with  a total  capacity  of  about  400,000  tons. 
Also  produced  oil  itself  in  Borneo,  through  the  Nederlandsch-Indische  In- 
dustrie en  Handel  Maatschappij , owning  the  whole  share  capital , originally 
FI.  2,000,000,  since  increased  to  FI.  20,000.000. 

Amalgamation  with  Royal  Dutch  Co.,  Ac. — In  1902,  in  conjunction  with 
the  Royal  Dutch  Co.  (see  statement  above)  and  the  de  Rothschild  (Paris) 
group,  organized  the  Asiatic  Petroleum  Co.  as  a distributing  concern. 
Early  in  1907  the  company  amalgamated  its  interests  with  those  of  the 
“Royal  Dutch.”  The  combined  assets  of  both  were  turned  over  to  two 
new  companies,  the  “Bataafsche  Petroleum  Co.”  and  the  “Anglo-Saxon 
Petroleum  Co.”  The  “Bataafsche”  does  the  producing,  the  "Anglo-Saxon" 
the  transportation  and  the  distribution  business.  The  "Shell”  holds  40% 
of  these  two  concerns,  the  “Royal  Dutch”  60%.  V.  109,  p.  377;  V.  107, 
p.  1381;  V.  108,  p.  p.  2636;  V.  103,  p.  2243.) 

CAPITAL. — Authorized,  £20,000,000  ordinary  stock  (increased  from 
£15.000,000  in  April  1919)  and  £3,000,000  5%  cum.  pref.  stock;  outstand- 
ing, (Dec.  31  1920)  ordinary,  £19,321,296,  pref,,  £2,000,000,  The  pref. 
shares  have  no  voting  power  unless  their  dividend  is  affected  or  in  arrears. 
In  July  1919  277,000  of  a total  of  375,000  “American  shares"  were  offered 
by  Kuhn,  Loeb  & Co,  at  $69  a share,  each  “American  share”  being  equal  to 
two  “English  shares”  of  £1  par  value  (V,  109,  p.  377),  The  company  in 
July  1920  issued  new  ordinary  shares  at  par  to  the  shareholders  in  the 
proportion  of  one  new  share  for  every  two  held,  V,  110,  p,  2663'  V,  111 

8'RDiNARY (1908.  1909.  1910.  1911.  1912.  1913  to  1921. 

DIVIDENDS \ 20%  22*4%  22*4%  20%  30%  35%  yearly. 

On  “American  shares”  paid  74c,  per  share  in  Feb,  1920:  $1  965  per 
share  in  Aug.  1920,  72.2  cents  per  share  in  Jan.  1921  and  $1.85 % per  share 
in  July  1921. 

The  company  pays  its  dividends  free  of  the  British  income  tax,  a pre- 
liminary dividend  every  year  in  January,  and  its  final  dividend — dependent 
upon  earnings — in  July  thereafter. 

Valuable  Subscription  Rights — Amount  and  Price  of  New  Stock  Offered  Holders. 

1907.  1909.  1912.  1913.  1917.  1919.  1920. 

No.  shares.. 300, 000  200,000  508,773  367,964  915,717  4,054,490  6,408,925 
Price £1*4  £2*4  £3  M £3*4  £1  £1  £1 

In  1918  the  company  distributed  a stock  bonus  of  60%  by  issuing  to 
shareholders  3,014,921  shares  gratuitously,  applying  in  payment  thereof 
£3,014,921  of  the  company's  surplus  of  £4,000,000.  Holders  of  shares  of 
the  Shell  Company  of  record  on  June  17  1919  were  offered  the  right  to  sub- 
scribe at  par  (£1)  for  one  new  share  for  every  two  held.  In  July  1920 
issued  new  ordinary  shares  at  par  (£1)  to  stockholders  in  ratio  of  one  new 
share  for  every  two  held. 

REPORT  — For  1920,  in  V.  113,  p.  179: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits £7,668,642  £4,762.724  2,893,603  2,774,631 

Expenses,  &c 41,222  49,354  40,659  40,702 

Interest  on  loans 95,870 

Preferred  dividend 100,000  100,000  100,000  100,000 

Ordinary  dividend 6,762,453  4,507,625  2,813,927  1,749,411 

do  Rate 35%  o5%  35%  . 35% 

Reserve,  &c 41,172  


Ba!.,  surplus  for  year-.  £764,967  £105,745def.£103,155  £788,648 

P.&L.  balance  forward.  _ 2,007,589  1.242,622  1,136,877  1.239,032 

Chairman,  Hon.  Walter  H.  Samuel,  M.C.;  Sec,.  E.  A.  Smith-Rewse. 
Office.  14  St.  Helen’s  Place,  London,  E.  C.  3,  England. — (V.  113,  p.  179. 
191.) 


SIMMS  MAGNETO  CO. — Listed  on  Boston  Stock  Exchange  in  Nov 
1919.— (V.  112,  p.  1031.) 

SINCLAIR  CONSOLIDATED  OIL  CORPORATION.— ORGANI 
NATION. — Incorp.  in  New  York  Sept.  23  l9l9  as  a holding  company. 
Consolidation  of  Sinclair  Oil  & Refining  Corp.,  Sinclair  Gulf  Corp.  (see 
«tatements  in  April  1919  issue)  and  Sinclair  Consolidated  Oil  Corp.,  under 
i consolidation  agreement  ratified  by  the  stockholders  of  each  company  on 
*ept.  22  1919  (V.  109,  p.  1279) . 


PROPERTIES. — (1)  Crude  Oil  and  Gas  Interests. — Through  subsidiaries 
a)  Sinclair  Oil  & Gas  Co.,  Exchange  Oil  Co.,  Sinclair  Oil  Co.  of  Louisiana, 
Sinclair  Consolidated  Oil  & Gas  Co.  and  Sinclair  Gulf  Oil  Co.,  is  en- 


gaged in  the  production  of  crude  petroleum  in  Kansas. Oklahoma  and  Texas. 
Has  more  than  90%  interest  in  about  500.000  acres  of  oil  and  gas  leases  in 
principal  oil  fields  of  Kansas.  Oklahoma,  Texas,  Wyoming  and  Louisiana. 
Has  about  1,860  producing  wells.  Also  owns  about  150,000  acres  of  oil 
and  gas  leases  in  Mexico,  having  a potential  production  of  200,000  barrels 
daily.  Has  an  interest  in  Mexican  Seaboard  Oil  Co.,  owning  about  160,000 
acres  in  Mexico.  In  Costa  Rica  has  concession  of  9,000,000  acres  of 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  &c.,  see  notes  on  page  0.] 


Par  Amount 
Value  Outstanding 


When 

Payable 


Last  Dividend  Placet  Where  Inerest  and 
and  Maturity  Dividends  are  Payabt 


ginger  (Sewing  Machine)  Manufacturing — Stock  590.000.000 
Sloss-Sheffield  Steel  & Iron— Common  stock  $10,000.000. -- 

Preferred  (a  & d)  7 % non-oum  *10.000.000 

Sink  fd  gold  notes  $6,000,000  call  105  s f-Ce.vwv.c*&r* 

Solar  Refining  Co— Stock  *2.000.000  

South  Penn  Oil  Co— Stook  *20.000,000 


*100 

100 

100 

1.000 

100 

100 


*90.000,000 

10,000,000 

0,700.000 

5.700.000 

2.000,000 

20.000.000 


See  text 
See  text 
7 in  1921 
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See  text 
See  text 
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possible  oil  lands  and  in  Panama  about  10,000.000  acres.  Also  has  an 
Interest  in  Oompanlia  de  Petroleo  de  Angola,  having  a concession  on  about 
75,600  sq.  miles  in  Angola,  Africa.  A new  subsidiary,  the  Sinclair  Wyoming 
Oil  Co.,  was  chartered  in  Dec.  1919  with  a capital  of  *5,000,000,  all  owned, 
it  is  understood,  by  the  parent  company.  During  1920  acquired  a large 
Interest  in  the  Compagnie  Industrielle  des  Petroles  of  France,  and  purchased 
the  petroleum  business  and  plant  of  Sudan  Freres,  Ghent,  Belgium.  The 
Sinclair  Crude  Oil  Purchasing  Co.  was  incorporated  Feb.  5 1921  in  Delaware 
with  an  auth.  capital  of  $20,000,000.  In  1921  formed  the  Compagnie  des 
Huiles  Sinco.  V.  113,  p.  426. 

(2)  Pipe  Line  Transportation. — Consists  of  about  2,800  miles  of  trunk  and 
gathering  pipe  lines,  extending  from  producing  fields  in  Northern  Texas, 
Oklahoma  and  Kansas  to  refineries.  A half  interest  in  the  pipe  lines  was 
sold  to  the  Standard  Oil  Co.  of  Indiana  early  in  1921.  V.  112,  p.  660. 

(3)  Refineries. — Owns  10  oil  refineries  with  a capacity  in  excess  of  45,000 
barrels  dally,  located  at  East  Chicago,  Kansas  City,  Chanute,  Coffeyville, 
Vlnita,  Muskogee,  Cushing,  Houston,  New  Orleans  and  Wellsville,  N.  Y. 
Also  has  compounding  plants  in  Chicago  and  Philadelphia  for  manufacture 
of  lubricating  oils  and  casinghead  gasoline  plants  with  a capacity  of  over 
50,000  gallons  of  gasolene  daily. 

(4)  Tank  Cars. — Owns  5.234  steel  tankers. 

(5)  Coal  Fields. — Owns  12,000  acres  of  coal  lands  in  southern  Illinois. 

(6)  Distribution. — Has  more  than  400  service  and  tank  stations  and 
facilities  for  direct  distribution  in  a number  of  important  western  States. 
Also  has  large  bulk  oil  terminal  facilities  in  Rhode  Island,  New  York,  Phila- 
delphia, Jacksonville,  New  Orleans  and  in  Cuba. 

(7)  Marine  Equipment. — Owns  and  controls  177,000  d.  w.  tons  of  marine 
equipment,  of  which  a considerable  proportion  is  exclusively  owned. 

(8)  Miscellaneous. — Through  Its  exporting  subsidiary  conducts  a large 
export  business  in  petroleum  products  and  also  owns  a one-half  interest  In 
the  Sinclair  Compagnie  Franco  Americaine  de  Combustibles  Liquides.  Owns 
a modern  office  building  of  32  stories  in  New  York  City  and  several  smaller 
buildings  in  other  cities. 

For  amended  plan  of  International  Petroleum  Co.  of  Maine),  whereby 
the  successor  company,  Mexican  Seaboard  Oil  Co.,  was  incorporated  and 
the  contract  under  the  plan  with  the  Sinclair  Consol.  Oil  Corp.  and  Ogden 
Mills  under  which  they  agree  severally  but  not  jointly  to  buy  *11,500,000 
debentures  and  287,500  stock  (v.  t.  c.)  of  the  new  company.  See  V.  109. 
p.  1465,  1530. 

STOCK. — Authorized,  5,500,000  shares,  no  par  value;  issued,  3,909,944 
shares.  The  stock  was  issued  in  exchange,  share  for  share,  for  the  stock  of 
the  three  constituent  companies.  Stockholders  of  record  Oct.  14  1919  of 
the  three  constituent  companies  as  well  as  of  the  new  corporation  were  given 
the  right  to  subscribe  for  about  900,000  shares  of  new  stock  at  $60  per  share, 
payment  to  be  made  not  later  than  Nov.  1 1919.  The  shares  were  under- 
written at  a cost  to  the  company  of  *3  per  share.  V.  109,  p.  1373.  Stock 
listed  on  New  York  Stock  Exchange  in  Sept.  1919. 

The  stockholders  on  May  19  1920  approved:  (a)  the  action  of  the  direc- 
tors In  authorizing  four  quarterly  stock  dividends  of  2%;  (6)  the  creation  of 
1,000,000  shares  of  preferred  stock  (par  *100);  (c)  theissuance  of  $75,000,000 
(of  which  *50,000.000  were  issued).  7)4%  convertible  notes,  &c.,  all  as  per 
statement  in  V.  110,  p.  1857.  The  stock  divs.,  are  payable  July  15  and 
Oct.  15  1920  and  Jan.  15  and  Apr.  15  1921.  On  Dec.  31  1920  *247,700 
pref.  stock  was  outstanding.  An  initial  div.  on  the  new  pref.  stock  of  $2 
a share  was  paid  to  holders  of  record  Aug.  15  1920;  since  to  Nov.  1921,  2% 
buar. 

Equip.  Trusts,  &c. — On  Dec.  31  1920  there  were  outstanding  $4,814,644 
equip  trust  notes  and  purchase  money  obligations  and  $1,394,585  oil  and 
gas  certificates. 

Notes. — The  secured  7)4%  convertible  notes  are  redeemable  as  a whole 
or  in  part  at  105  to  May  15  1921,  and  thereafter  at  1%  less  for  each  year 
elapsed,  except  that  in  case  notes  are  issued  with  stock  purchase  warrants 
attached,  those  notes  not  accompanied  by  their  appurtenant  warrants  will  be 
redeemable  at  par.  Secured  by  pledge  of  all  the  stock  and  other  securities 
of  subsidiary  companies  now  owned  or  hereafter  acquired.  Each  $1 ,000 
note  is  exchangeable  for  10  shares  8%  cumulative  pref.  stock  (par  *100)  and 
2 )4  shares  common  stock  (no  par  value.)  The  notes  may  instead  carry 
detachable  warrants  entitling  the  holders  to  purchase  said  amounts  of 
Preferred  and  common  stock  for  $1 ,000  (plus  accrued  dividends  on  the  pre- 
ferred stock)  up  to  May  15  1922:  thereafter,  the  notes  are  to  be  convertible 
on  the  same  terms  but  only  if  accompanied  by  warrants  (if  any)  originally 
attached. 


REPORT.— For  1920  in  V.  112,  p.  1392,  showed: 

Calendar  Years — 1920.  1919.  1918.  1917. 

Net  earnings *35,580,415  *22,670,898  $19,640,717  $15,134,967 

Deduct — Int.  & disc,  and 

est.  Federal  taxes 5,192.198  3,069,662  2,948,518  1,942,680 

Reserve  for  deprec..  &c_  11,829.637  10.010,772  10,150,175  8,153,504 

Pref.  div.  (8%  cash) 4.812  

Com.  div.  mstock  (4%)-  758,661  

Surplus *17,795,107  $9  590  464  $6  542  024  $5  038  783 


For  6 months  ended  June  30  1921:  Gross  earnings,  *59,467,530;  purchases, 
expenses,  maint.,  &c.,  $48,050,163;  interest  and  discount,  *2,989,869;  ad- 
Justmentof  inventories,  $6,100,000;  bal.,  sur.,  $2,327,498.  V.  113,  p.  1466. 


DIRECTORS.— H.  F.  Sinclair  (Chairman) . E . H.  Clark,  A.  H.  Wiggin. 
Daniel  C.  Jackling,  William  Bo  ce  Thompson,  Harry  Payne  Whitney, 
William  E Corey,  A.  E.  Watts  (V.-P.),  Joseph  M.  Cudahy  (V.-P.),  C.  A. 
Braley , Frank  Steinhart.  E.  W.  Sinclair  (Pres.) , William  P.  Phillips,  Samuel 
L.  Fuller,  J.  Fletcher  Farrell  (V.-P.  & Treas.).  C.  E.  Brawley,  D.  L.  Hoober, 
W.  H.  Ison.  E.  R.  Kemp.  A.  C.  Woodman.  R.  T.  Wilson.  John  A.  Spoor. 
Elisha  Walker.  N.  Y.  office,  45  Nassau  St.— (V.  112,  p.  266,  660,  855. 
1290,  1392,  1625,  2199,  2314;  V.  113,  p.  426,  1061,  1466,  1583,  2087.) 


(THE)  SINQER  (SEWINQ  MACHINE)  MFG.  CO.— ORGANIZA 
TION. — Incorp.  In  1873  in  New  Jersey  under  special  Act.  Plants  located  at 
Elizabeth,  N.  J.;  Kllbowie.  near  Glasgow;  St.John,  Que.,  &o.  V.  Ill, p. 1859 
Stock  tnoreased  In  1900  by  200%  stook  dividend  and  In  1910  by  100% 
stock  dividend  capitalizing  surplus  V 71  p 1224.  1273:  V.  90  p 1494 
The  stockholders  on  Nov,  11  1920  voted  to  increase  the  capital  stock  from 
$60,000,000  to  $90,000,000,  The  additional  $30,000,000  stock  was  paid 
to  the  shareholders  in  the  form  of  a 50%  stock  div.  on  Jan.  3 1921. 


LATE  DIVS.- J *10.  '11.  '12.  '13.  *14.  *15.  '16.  *17.  *18. 
Since  1908  l 19  12  13  16  12  8 9 11  10 


Note. — The  Dec.  1920  payment  was  30  francs  per  share  and  in  March 
and  Sept.  1921  paid  20  francs  per  share.  V.  Ill,  p.  2529;  V.  112,  p.  1151; 
V.  113,  p.  1259. 

In  July  1917  paid  an  extra  dividend  of  $12  per  share  by  the  dis- 
tribution at  the  price  of  *4  80  per  share,  at  which  it  was  acquired  out  of 
surplus  Aug.  27  1907,  1,500,000  of  the  2,000.000  £1  shares  of  the  Singer 
Mfg.  Co.,  Ltd.,  of  Great  Britain  & Ireland  (owning  plant  at  Clydebank. 
Scotland,  In  the  proportion  of  2)4  shares  of  £1  each  of  the  British  co.  to 
one  ($100)  share  of  N,  J,  co,  See  V,  105,  p.  395‘  V,  106,  p.  507,  Also 
paid  stock  dividends  as  follows:  1900,  200%;  1910,  100%;  1920,  100%  in 
pref.  stock  of  the  International  Securities  Co.  of  N.  J.,  a subsidiary  V. 
112,  p.  379);  1921,  50%.  V.  Ill,  p.  1859. 

Pres.,  Douglas  Alexander;  V.-P.,  F.  A.  Park.  Office,  149  Broadway. 
N.  Y.— (V.  113,  p.  1259.) 


SLOSS-SHEFFIELD  STEEL  & IRON  CO— ORGANIZATION.— In- 
arporated  in  New  Jersey.  See  V.  109,  p.  378;  V.  69,  p.  286;  V.  70,  p.  1099. 
In  July  1919  owned  (V.  109,  p.  378):  6 modern  blast  furnaces,  daily 


capacity  of  1,500  tons  foundry  or  basic  pig  iron;  also  a new  stack  and  cast 
shed  with  complete  eouipment  for  handling 
mines  on  4 of  the  best  known  seams  of  coal  In  Alabama,  daily  capacity  of 


ore;  11  well-developed  coal 
Alabam  ' 

6,500  to  7,000  tons  ;5  red  ore  mines,  daily  capacity  of 


v,uuu  ,.j  . ....  uid  , uauj  .djwwvj  v.  ,000  tons  hard  and 

soft  red  ore;  5 ore-washer  plants;  15  steam  shovels,  20  dinkey  locomotives, 
with  narrow-gauged  track  mining  cars;  mine  producing  1,500  tons  of  brown 
hematite  ore  daily;  1 dolomite  quarry,  with  capacity  of  700  tons  of  stone 

daily.  A by-product  plant  was  put  into  operation  in  April  1920. 


LATE  DIVS  I -07.  ’08.  '09.  '10.  ,11-,14.  -15-'16 

Common 1 5X  4)4  554  354  None  None  1) 

Preferred., I 7 7 7 7 7yly  Below  70 


17.  '18.  ’19.  ’20.  *21; 
S text  6 6 tex" 

IX) 


The  pref.  dividend  was  paid  In  Jan.  and  Oct.  1915  In  1-year  6%  scrip;  no 
distribution  April  or  July  1915.  but  in  Jan.  1916  all  the  dividend  scrip 
(3H%)  was  redeemed  and  there  was  paid  in  cash  1 % and  also  an  extra 

1 54%  as  deferred  dividend  for  1915;  April  1916  to  Jan.  1922,  incl.,  paid  full 
154%  quar.  Common  divs.  Feb  .1917,  1)4%.  then  none  till  1918,  when 
quarterly  distributions  of  1)4%  each  were  resumed,  beginning  May  10. 
Aug.  10  and  Nov.  11.  1)4%;  In  1918.  Feb.  to  Nov.  Incl.,  paid  1)4%  quar. 
In  June  1918  the  6%  div.  on  common  shares  earned  but  deferred  In 
1917  was  declared  payable  July  1;  thereafter  to  Feb.  1921  1)4%  quar. 
May  1921  div.  passed.  V.  106,  p.  2656,  1800;  V.  104,  p.  1596,  1904. 

In  1905  common  shareholders  received  5%  in  cash  and  33  1-3%  in  stock. 

GOLD  NOTES,  &c. — The  $6,000,000  gold  notes  of  1919  have  an  annual 
sinking  fund  of  $300,000  beginning  Aug.  1 1920.  While  they  are  outstand- 
ing the  property  cannot  be  mortgaged.  V.  109,  p.  378. 


REPORT. — For  1920  in  V.  112,  p.  2409,  showed: 

Calendar  Years—  1920.  1919.  1918.  X1917. 

Operating  profits *3,847,364  $3,276,197  $6,195,527  $3,370,614 

Coke  oven  loss 455.057  *2,502,959  

Interest 352,500  2 59,158  142.500  227.500 

Depreciation  & depletion  587,968  502,213  577,997  665,741 

Federal  & State  taxes...  400.000  420,000  1,000.000  325,000 

Preferred  dividends.  . . (7  % )469 ,000(7%)469 .000  (7  % )469 ,000  (8  54)573 .881 
Common  dividends (6%)600,000(6%)600, 000(10)4)1050000(1 34)148869 


Balance,  surplus *824,779  $1,025,826  $453,071  *1,429,623 

Profit  and  loss  surplus..  *7.933,047  *7,088.267  *6,227.543  *5,741,314 

* Loss  due  to  war-time  construction  of  by-product  coke  ovens,  x 19 
months. 

Chairman,  Waddill  Catchlngs;  Pres.,  J.  W.  McQueen;  Sec.  & Treas., 
Russell  Hunt,  Birmingham,  Ala. — (V.  Il2,  p.  1625,  2409;  V.  113,  p.  858.) 

(A.  O.)  SMITH  CORPORATION (V.  109.  p.  1279.) 

SOLAR  REFINING  CO. — ORGANIZATION,  &o. — Incorporated  In  Ohio 
In  1886.  Has  refining  plant  at  Lima.  O.  Formerly  controlled  by  Standard 
Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.,  V.  85,  p. 
210.  790;  V 93.  p.  1390.  The  stockholders  on  June  18  1913  voted  to  In- 
crease the  stock  from  $500,000  to  $2,000,000.  the  new  stock  being  dis- 
tributed as  a 300%  stock  dividend.  V.  96.  p.  1493.  1777.  On  Dec.  20 
1912  20%  div.  was  Dald:  June  20  1913,  20%;  Dec.  20,  5%  and  30%  extra 
from  June  1914  to  June  1917,  10%  (5%  s.-a.);  Dec.  1917,  5%  & 25%  extra: 
June  1918,  5%;  Dec.  1918  and  June  1919,  5%  and  5%  extra;  Dec.  1919. 
5%  and  15%  extra;  June  1920.  5%  and  5%  extra;  Dec.  1920,  5%  and  35% 
extra;  June  and  Dec.  1921,  5%.  Report  for  1920,  in  V.  112,  p.  1290, 
showed:  Profits,  *1,698,207  (after  deducting  *785.688  Fed.  taxes  for  1920) 
divs.  (50%),  *1,000.000;  bal.,  sur.,  *698,207;  total  profit  & loss,  surplus. 
Dec.  31  1920,  *5,112,197.  Pres.,  J.  G.  Neubauer;  1st  V.-P.,  F.  T.  Cuthbert; 
2d  V.-P.  & Treas.,  F.  G.  Borges;  Sec.,  N.  D.  Keys.  Office,  Lima,  O. — 
(V.  112,  p.  1031,  1290.) 

SOUTH  AMERICAN  GOLD  & PLATINUM  CO.— (V.  112,  p.  2420.) 

SOUTH  PENN  OIL  CO.— ORGANIZATION,  &C— Incorporated  In 
Pennsylvania  in  1889.  Produces  crude  oil.  Early  In  1913  acquired  51% 
of  the  *10,000.000  Penn-Mex  Fuel  Company  stock,  controlling  180.000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  in  1917  properties 
In  W.  Va.  and  Ky.  V.  107,  p.  2481:  V.  105,  p.  722;  V.  96.  p.  657;  V.  101. 

In  Aug.  1917  purchased  for  about  *3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  In  Lincoln  County,  W.  Va.,  some  6,000  acres,  on 
which  are  500  oil  and  gas  wells  with  a net  settled  production  of  about 
900  barrels  daily,  V,  105,  p,  613.  722,  In  Oct,  1920  reported  to  have 
Increased  its  holdings  in  the  West  Virginia  field  through  the  acquisition  Of 
1,154  acres  with  a production  of  about  200  barrels  daily. 

Formerly  controlled  by  the  Standard  Oil  Company  of  New  Jersey,  but 
legregated  in  1911.  See  Standard  Oil  Company,  V.  85.  p.  216,  790;  V.  93, 
p.  1390  The  shareholders  voted  Feb.  14  1917  to  Increase  the  author- 
ized capital  stock  from  *12,600,000  to  *20.000,000  In  order  to  pay  a stock 
Ifv.  of  60%  to  shareholders  of  record  Feb.  14.  V.103.P.2244:  V.104.p.769. 

DIVS.—  1912.  1913.  1914.  1915.  1916.  1917.  1918-19.  1920.  1921. 
Cash,  regular-  7)4  11  6 12  20  20  20  20  See 

Extra,  stock.. 300  ..  --  --  60  ..  ..  text 

“ cash 2 4 2 12 

In  1921;  March  31,  4%;  June  30,  3%:  Sept.  30,  3%. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1406,  shows: 

1920.  1919.  1917.  1916. 

Net  earnings *5,489.591  *2  668  235  *6.107,723  $4,745,098 

Dividends  (cash)  (20%)..  4,000  000  4.000.000  4,000,000  4,000,000 

The  total  surplus  Dec.  31  1920  was  $16,241,578. 

Note. — No  report  for  1918  Issued. 

Pres..  L.  W.  Young  Jr.:  Sec.,  R.  W.  Cummins;  Treas.,  S.  G.  Hartman. 
Office,  545  William  Penn  Way,  Pittsburgh,  Pa.— (V.  113,  p.  967.) 
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Jouth  Porto  Rico  Sugar  Co — Common  stook  $12,500.000 

Preferred  .stock  (a  & d)  8%  oum  $5.000.000 

louth  Bell  Tel  & T— 1st  M red  105  bee  1910  s f.Ra  xxc*&r» 
Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000  

2d  pref  5%  cum  stock  non-participating  $12,500,000 

Gen  & Ref  M of  1917  $130,000,000,  call 

(text) HC.xxxxc*&r 

Deben  $8,000,000  due  $1,000,000  yrly  call  (text)  Bu.xxxxc* 
Underlying  Divisional  Bona  Issues. — 

Edison  Electric  of  Los  Angeles  flrst  mortgage z 

Edison  Eleo  of  Los  Ang  1st  & Ref  M g s f red  llO-Usm.-zc* 

Guaranteed  bonds — See  text 

So  Oal  Ed  General  mortgage  gold  redeemable  at  105- -xxx 

Pao  Lt  & P Co  1st  M xxxc* 

San  Gabriel  Electric  Go  1st  M call  at  104  and  interest z 

Pac  Lt  & P Corp  1st  & Ref  M call  at  105 Usm.xxx 

Ventura  County  Power  Oo  1st  M sk  fd  call  lOl z 

Mt  Whit  P & El  1st  M s f call  1 10  to  1930  less  1 % yly  after 

Southern  New  England  Telephone  Co  (The) — Stock 

1st  mortgage - 

* Additiona  stock  subscribed  $4,672,200. 


$100 
100 
500  &o 
100 
100 
100 


$11,205,600  See  text 

5.000. 000  8 In  1921 

16.302  500  5 g 

*23,547,072  See  text 

4.000. 000  See  text 

12.029.900  5 

31,742  000 

7.000. 000 


13,360.000 

6.490.000 
218.000 

7.046.000 
630,000 

3.402.000 
15.000,000 

1.000.000 


Q— F 
Q— J 
Q— M 


J & J 

J It  3 

A & O 

MAS 
M & N 

A & O 

Q— J 
J & D 


Apr  1 1921  1H 
Dec  31  1921  2% 
Jan  l 1941 
Nov  16  ’21  2% 
Octl5  1921  2% 
Sept  15  1921  IK 


Nov  1 1939 
July  1 1942 
Apr  1 1928 
Sent  1 1951 
Nov  1 1930 
Oct  1 1939 
See  text 
Dec  1 1948 


Oheoks  mailed 

do  do 

Bankers  Trust  Co.  N T 

General  office.  Los  Ang 

do  do 

do  do 


Bank  TrCo.N  Y.LA&Ofc 
Nat  Bk  of  Com.N  Y ;&  SP 
Los  Angeles.  Cal. 

Los  Angeles  & New  York 
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SOUTH  PORTO  RICO  SUGAR  CO.— Incorp.  Nov.  16  1900  in  N.  J- 
Owns  all  the  $1,500,000  stock  and  $3,000,000  Income  bonds  of  The  Central 
Romana,  Inc.,  owning  upwards  of  50,000  acres  of  land  in  Santo  Domingo 
and  a raw  sugar  factory  of  200,000  bags  capacity.  Also  owns  all  of  the  out- 
standing capital  stock  of  South  Porto  Rico  Sugar  Co.  of  Porto  Rico  which 
owns  the  Guanlca  Central  sugar  factory  at  Guanica,  P.  R.,  capacity  450.- 
000  bags. 

CAPITAL  STOCK. — The  stockholders  voted  June  14  1917  to  increase 
the  authorized  common  capital  stock  from  $4,000,000  to  $6,000,000.  Of 
the  new  stock  $500,000  was  offered  at  par  (V.  104,  p.  2239)  to  stockholders 
In  1917.  In  Feb.  1919  the  company  sold  $1,005,000  new  preferred  stock, 
increasing  the  outstanding  to  $5,000,000.  V.  108,  p.  386,  486.  Holders 
of  the  $4,500,000  common  stock  of  record  June  22  1918  were  entitled  to 
subscribe  at  par  on  or  before  July  16  for  $1,125,000  new  common  stock, 
the  proceeds  to  be  used  in  connection  with  the  payment  for  the  new  $4,000,- 
000  sugar  factory  and  other  improvements  at  La  Romana.  V.  106,  p. 
2654,  2763.  The  stockholders  on  July  1 1920  approved  an  increase  in  the 
auth.  com.  stock  from  $6,000,000  to  $12,500,000.  Stockholders  of  record 
July  24  1920  received  bn  Aug.  6 1920  a stock  div.  of  100%.  V.  111.  p.  80. 
301 . In  Aug.  1921  it  was  planned  to  increase  the  pref.  stock  to  $10,000,000 
and  to  offer  the  additional  stock  with  common  stock  to  present  shareholdess. 
Action  on  the  plan,  however,  has  been  indefinitely  postponed.  V.  113, 
p.  737,  1683. 

Dividends  on  common  were  paid  from  1910  to  1915  incl.  at  an  average 
rate  of  nearly  6)4  % per  annum.  From  Jan.  1910  to  Dec.  1917  at  the  rate 
of  20%  with  occasional  extra  cash  and  stock  dlvs.  In  Dec.  1917  and  April 
1918,  5%;  July  1918  to  April  1919,  5%  quar.  In  3-year  7%  scrip,  all  of  which 
was  redeemed  In  cash  In  July  and  Oct.  1919.  In  July  19  to  July  ’20  the 
5%  quarterly  dividends  were  paid  in  cash.  Paid  100%  in  common  stock 
on  Aug.  6 1920.  In  Oct.  1920  paid  3%  quar.  and  2%  extra  in  cash.  On 
Dec.  31  1920  paid  3%;  April  1 1921,  1 K%;  July  1921  div.  was  omitted. 
V.  112,  p.  2420.  Divs.  on  pref.  at  the  rate  of  8%  have  been  paid  since  1902. 
V.  106,  p.  2654;  V.  107,  p.  910.  2015,  2104;  V.  108,  p.  885,  2130. 

BONDS. — The  stockholders  were  to  vote  Nov.  25  1921  on  authorizing 
an  issue  of  bonds  in  such  amount,  bearing  such  interest  and  containing 
such  terms  and  conditions  as  directors  may  determine.  Compare  V.  113 
p.  1780,  2087. 

REPORT. — For  year  ended  Sept.  30  1921,  in  V.  113,  p.  2077,  showed: 
total  receipts,  $10,525,128;  oper.  profits,  $446,449;  dividends  paid,  $904,252; 
bal.,  def.,  $457,803. 

OFFICERS. — William  Schall,  Chairman  of  Board;  F.  A.  Dillingham, 
President;  Julius  A.  Stursberg,  V-Pres.;  F.  M.  Welty,  Treas.;  Edward  S. 
Paine,  Sec.— (V.  113,  p.  737,  967,  1162,  1368,  1583,  1683,  1780,  2077.) 


SOUTHERN  & ATLANTIC  TELEORAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1 1876  (which  at  last  accounts  owned  $390,- 
476  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  6%.  payable 
A.&O.  V.  104.  P.609. 

S0UTHFRN  BELL  TELEPHONE  & TFLEOP  \ PH  CO  — OHf^viZA- 
TION, — Incorporated  In  New  York  in  Dec,  1879,  Controls  “Bell’’  tele- 
phone system  in  southeast  coast  section  of  United  States,  Including  North 
Carolina.  South  Carolina,  Georgia.  Alabama  and  Florida,  Also  owns  nearly 
all  of  the  $17,250,000  Cumberland  Telephone  & Telegraph  Co,  of  Kentucky 
stock,  operating  in  Kentucky,  Tennessee,  Mississippi.  Louisiana,  &c. 
Stock  authorized,  $30,000,000'  outstanding,  $30,000,000,  all  owned  by 
Amer.  Tel.  & Tel.  Oo,  Dlvs,,  6%  yearly  since  1906,  to  and  including  1920. 

BONDS. — Authorized  Issue,  $50,000,000;  after  $21,400,000  have  been 
Issued,  the  remainder  ($28,600,000)  can  only  be  issued  to  an  amount  not  ex- 
ceeding the  cash  paid  In  on  further  issues  of  stock,  provided  that,  during  the 
previous  year,  the  company  shall  have  earned  net  at  least  twice  the  Interest 
charge  of  all  bonds  outstanding  during  the  previous  year.  A sinking  fund 
of  1 % of  bonds  Issued  will  be  used  yearly  to  cancel  bonds  If  purchasable  at 
or  under  par.  To  Dec.  31  1920  $1,697,500  of  the  $18,000,000  issued  had 
been  canceled.  V.  91.  p.  1714;  V.  95,  p.  684,  893,  1212;  V.  107.  p.  2295. 

REPORT. — -Report  for  year  ending  Dec.  31  1920:  Gross,  $12,474,458’ 
net  oper.  income,  $1,147,277;  other  income,  $1,025,182;  interest,  $1,093,850; 
rents,  &c.,  $275,369;  divs.,  $1,650,000;  bal.,  def.,  $846,760. 

OFFICERS. — Pres.,  J.  Epps  Brown:  1st  V.-P.  & Treas.,  J.  M.  B.  Hox- 
sey;  Sec.,  Addison  Maupin.  Office,  Atlanta,  Ga. — (V.  112,  p.  1290.) 


the  controlling  Interests  In  other  smaller  companies,  retiring  $5,000,000  of 
Pacific  Light  & Power  Corp.  1st  & Ref.  5s.  V.  103,  p.  2244;  V.  104,  p.2239. 

Controls  $337,400  of  the  $400,900  common  stock  and  all  of  the  $400,000 
pref.  stock  of  the  Santa  Barbara  Electric  Oo.  (V.  92,  p.  1570),  having 
outstanding  $750,700  first  mtge.  serial  and  sinking  fund  5s,  due  $10,000 
yTly  July  1 1922to  1940.  and  $560,700  July  1 1941.  V.  102.  p.  527.  615. 

As  of  July  1 1920  took  over  all  of  the  properties  of  Mt.  Whitney  Power 
& Elec.  Co.,  assuming  all  of  the  outstanding  debts  and  liabilities  of  that 
company.  In  Dec.  1917  purchased  the  properties  of  the  Ventura  County 
Power  Co.  V.  106,  p.  1365;  V.  83,  p.  1124.  Purchase  of  Shaver  Lake 
property.  V.  108,  p.  2335;  V.  109,  p.  278. 

In  the  early  part  of  1919  the  company  sold  Its  Santa  Barbara  and  Ventura 
gas  properties  to  the  Southern  Counties  Gas  Co.,  and  the  proceeds  were 
used  In  the  purchase  of  Santa  Barbara  Gas  & Elec.gCo.  bonds,  and  to  pay 
for  additions  to  the  property 

The  consolidated  company 

generation,  transmission  ant-  — „ 

throughout  Southern  California  and  in  the  San  Joaquin  Valley,  embracing 
233  cities  and  towns  and  covering  an  area  of  over  55.000  square  miles, 
having  a population  of  1,500.000.  This  system,  with  the  controlled 
companies,  included  in  December  1920:  (a)  17  hydro-electric  generating 
plants  with  an  aggregate  capacity  or  176,600  h.  p.  and  7 steam  generating 
plants  with  an  aggregate  capacity  of  135.200  h.  p..  or  a total  capacity  of 
311,800  h.  p.,  including  the  hydro-electric  development  at  Big  Creek;  (6) 
undeveloped  hydro-electric  developments  sufficient  to  Increase  the  water 
power  plants  to  an  ultimate  capacity  of  900,000  h.  p.;  (c)  175  substations 
and  8.000  miles  of  transmission  & distributing  lines  serving  238,269  meters. 

An  additional  plant  on  the  Kern  River,  known  as  Kern  River  No.  3.  with 
a capacity  of  42,900  h.  p.,  and  an  additional  plant  at  Big  Creek  known  as 
Big  Creek  No.  8,  with  a capacity  of  30,000  h.  p.,  were  put  in  operation 
during  1921. 

As  to  suggested  purchase  of  company's  distribution  system  in  Los  Angelei 
by  the  city,  see  V 101.  p.  1812;  V.  103.  p.  946:  for  temporary  agreement 
made  In  April  1917  and  extended  in  Aug.  1917  till  July  1 1919.  see  V.  105 
p.  78.  613;  V.  104,  p.  1050.  1708,  1904:  V.  103,  p.  2161.  2348;  V.  106.  p 
1366.  City  of  Los  Angeles  has  been  granted  the  right  to  purchase  electric 


distributing  system  in  Los  Angeles  for  $11,000,000.  but  litigation  ensued. 
V.  108,  p.  2247,  2335,  2439.  2637.  Inter-connection  plan  in  1918.  V.  106 

p.  2654.  The  City  of  Los  Angeles  on  Aug.  2 1921  sold  $13,500,000  5% 
power  bonds  the  proceeds  of  which  are  intended  to  be  used  as  follows: 
(a)  $11,000,000  for  the  purchase  after  condemnation  of  that  portion  of  the 
electrical  distributing  system  of  this  company  within  the  city  limits:  (b) 


Rates 


the  remainder  for  improvmeents , &c.  V.  113,  p.  738, 

1919,  V.  107,  p.  508;  V.  108,  p.  84. 

The  company  was  auth,  by  the  Calif,  RR,  Commission  in  June  1920  t« 
transfer  Its  electrical  distribution  systems  in  Pasadena  to  the  municipality 
for  a consideration  of  $533,262, 

Development  program,  V.  Ill , p.  1190;  V.  112  p.  2649. 

STOCK. — The  first  pref.  shares  equally  with  the  common  In  all  divi- 
dends in  excess  of  5%;  2d  pref.  limited  to  5%  dlvs.  All  voting. 

In  Aug.  1919  offered  $2,500,000  new  Common  stock  to  shareholders  at  90. 
V.  109,  p.  781.  In  Jan.  1920  was  authorized  to  issue  $250,000  additional 
common  stock  to  be  sold  to  employees.  In  Feb.  1920  offered  $5,000,000 
common  stock  to  shareholders  at  $90  if  paid  for  in  cash  and  at  $91  if  paid  for 
in  installments.  V.  110,  p.  1095.  In  Jan.  1921  was  authorized  to  issue 
$10,000,000  additional  common  stock.  Stockholders  were  given  the  right 
to  subscribe  for  one-half  share  for  each  share  owned , at  $90  if  paid  for  in 
cash  and  at  $91  if  paid  for  in  installments , this  right  expiring  March  1 1921 . 
Stock  not  taken  by  stockholders  was  offered  to  the  general  public  at  $94 
if  paid  for  in  cash  and  at  $95  if  paid  for  in  installments. 

Dividends. — First  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914;  April 
1914  to  July  1916,  1K%  quar.:  Oct.  1916  to  Jan.  1921,  1K%  quar.;  April 
1921,  2%  quar.  On  common  5%  yearly  (1K%  Q.-F.  15)  from  May  1910 
to  Nov.  1913.  incl.;  Feb.  1914  to  Aug.  1916.  6%  yearly  (1  K%  Q.-F.):  Nov 
1916  to  Nov.  1920,  1K%  quarterly;  Feb.  1921  to  Nov.  1921,  2%  quar.  on 
2d  pref . 1K%  quar.  (5%  p.  a.)  from  Sept.  1917  to  March  1921. 

On  2d  pref..  1 K % quarterly  (5%  p.  a.)  from  Sept.  1917  to  March  1921. 

BONDS. — The  shareholders  voted  May  31  1918  to  autnorize  an  increase 
of  the  bonded  debt  from  $136,000,000  to  $272,000,000.  V.  106,  p.  1800. 

The  General  & Refunding  Mortgage  of  1917  is  limited  to  $136,000,000. 
The  $8,000,000  series  of  1919  was  Issued  as  stated  below  In  connection 
with  the  retirement  of  the  $10,000,000  Gen.  Mtge.  two-year  6s,  due  July  1 
1919.  An  additional  $7,500,000  was  issued  in  Jan.  1920.  This  new  seriei 
is  callable  at  105  and  int.  up  to  Feb.  1 1942  and  at  102  and  int.  thereafter 
Further  amounts  were  issued  as  follows:  $5,000,000  in  May,  $5,000,000  in 
Jan.  1921,  and  $6,000,000  in  August  1921.  A semi-annual  sinking  fund 
(or  improvement  fund)  is  to  receive  an  amount  equal  to  1 % of  all  bonds  of 
the  company  outstanding  after  providing  for  sinking  fund  of  underlying 
bonds.  V.  108,  p.  486,  789;  V.  110,  p.  2083;  V.  112,  p.  569;  V.  113,  p.  633. 

Other  series  may  be  issued  but  only  upon  retirement  of  preceding  series. 
The  remaining  bonds  may  be  issued  for  75%  of  expenditures  for  acquisitions 
extensions  & add’ns  to  co's  property,  provided  net  earns,  for  the  preceding  12 
mos.  are  IK  times  the  annual  bond  int.  charge,  including  int.  on  those 
bonds  for  which  application  is  made.  Escrow  bonds  may  also  be  Issued, 
$ for  $,  to  retire  underlying  bonds  which  are  secured  equally  with  the  Gen.  & 
Ref.  Mtge.  bonds.  Harris  Trust  & Sav.  Bank,  Chicago,  and  Los  Angeles 
Trust  & Sav.  Bank,  Los  Angeles,  trustees.  See  V.  105,  p.  295;  V.  106. 
p.  1365,  1349:  V.  108,  p.  486. 

In  July  1919  guaranteed  $1,150,000  5%  bonds  of  Shaver  Lake  Lumber 
Co.,  payable  $250,000  yearly  1921  to  1924,  and  $150,000  Jan.  15  1925 
V.  109,  p.  378,  1085. 

GENERAL  FINANCES.— In  Feb.  1919  the  company  sold  (a)  General 
and  Refunding  Mortgage  25-Year  6%  bonds,  the  proceeds  of  which  were 
applied  to  the  redemption  of  $10,000,000  2-Year  General  Mortgage 
Bonds  maturing  July  1 1919;  (6)  $8,000,000  two  to  nine  years  serial  7% 
debentures,  the  proceeds  of  which  were  used  to  complete  the  payment  of 
the  $10,000,000  due  July  1 and  the  remainder  towards  the  liquidation  of 
the  floating  debt.  See  V.  108,  p.  1175,  789,  486. 

As  to  General  Mtge.  5s  of  1909.  see  V.  89,  p.  1599.  1673;  V.  91,  p.  1517. 
V.  92,  p.  1705;  V.  93,  p.  1538.  1671. 

DEBENTURES.— These  debentures  of  1919  will  share  In  the  security 
of  any  new  mortgage  made,  the  lien  of  which  is  Junior  to  that  of  the  General 
& Refunding  Mortgage  of  July  1 1917.  They  are  redeemable  at  company’s 
option  as  follows:  On  the  15th  of  any  month  after  60  days’  notice  to  viz.: 

till  Jan.  15  1924  at  105:  next  year  104:  next  year  103;  Feb.  1 1926  to  July  10 
1927  102;  last  six  months  101,  with  interest  in  each  case.  V.  108,  p.  480. 
1175. 

REPORT. — For  calendar  year  1920  in  full  in  V.  112,  p.  1638: 

Calendar  Year—  1920.  1919.  1918.  1917. 

Gross  earnings $14,647,896  $10,569,565  $8,735,458  $6,885,150 

Net,  after  taxes,  &c $8,234,212  $6,089,244  $5,387,035  $4,425,195 

Interest  & amortization-  3,162.416  3,106,061  2,943.569  1,913,253 

Depreciation  reserve, &c.  2,000  000  1,000,000  500,000  1,000.000 

First  pref.  divs.  (7%)---  280.000  280.000  280,000  280,000 

Second  pref.  divs.  (5%)-  601,495  601,495  601,495  296,407 

Common  dividends  (7%)  1,321,393  1,069,388  984,209  781,834 


Balance  $868,907  $32,300  sur  $77,762  sur$153,700 

OFFICERS. — Pres.,  John  B.  Miller:  Senior  V.-P.,  W.  A.  Brackenridge; 
Treas.,  W.  L.  Percev:  Sec.,  Allan  E.  Morphy.  Office.  Edison  Bldg.,  Los 
Angeles,  Cal.— (V.  112,  p.  266,  379,  477,  569,  752,  1290,  1212,  1611,  1638, 
1984,  2649;  V.  113,  p.  426,  633,  738,  1061,  1162,  1780.) 

(THE)  SOUTHERN  NEW  ENGLAND  TELEPHONE  CO.— Holds 
license  for  use  of  all  telephone  instruments  and  apparatus  owned  or  con- 
trolled by  American  Telep.  & Teleg.  Co.  in  Connecticut,  except  in  the  town 
of  Greenwich,  and  operates  in  the  following  cities;  Bridgeport,  Danbury, 
Hartford,  New  Britain,  New  Haven,  Middletown,  Meriden.  Derby,  Water- 
bury,  Norwich.  New  London,  Norwalk,  Stamford  and  all  towns  in  Connecti- 
on!! Year — Gross.  Net  Income.  Interest.  Dividends.  Bal., Sur.- 

1920  $7,270,838  Sl.204,706  $188,672  (7K)$900,000  $116,034 

1919 6.243.453  1,011.197  134,321  (7%)  840,000  36.876 

Tbe  directors  on  Nov.  29  1920  voted  to  offer  $3,000,000  additional 
capital  stock  to  stockholders  of  record  Nov.  29  1920  at  par  ($100)  in  the 
ratio  of  one  new  share  for  each  four  shares  held,  increasing  the  amount 
outstanding  to  $15,000,000.  V.  Ill , p.  2236;  V.  105,  p.  1315.  Am.  Tel.  & 
Tel.  Co.  Oct.  1 1921  owned  $5,001,400  stock. 

DIVIDENDS. — Dividend  rate  has  been  as  follows:  From  Jan.  1883  to 
Oct.  1888  averaged  6%  p.  a.;  July  15  1891  to  Jan.  15  19 12  at  rate  of  6%  P . a . 
increased  to  7%  p.  a.  with  div.  of  April  15  1912,  and  to  8%  p.  a.  Oct.  15 
1920.— (V.  112,  p.  477,  752.) 

SOUTHERN  OIL  & TRANSPORT  CORP .— ( . 110.  p.  771.) 


Nov.,  1921.] 
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S m them  Pipe  Line  Co— Stook  $10,000.000 

Southwest  Pennsylvania  Pipe  Lines — Stook  $3,500,000- 
southwestern  Bell  Telep  Co — Convert  Notes  $50,000,000 

auth  (see  text) G.c* 

Siuthweitern  Power  & Light  Co — Com  stock  $20,000,000 

Pref stock  7%  cum  $12,000,000-- 

Second  preferred  cum  $3,000.000 

First  lien  mtge  gold  red  105  beg  June  1918--Ba.xxxc*Ar» 

Secured  gold  bonds  series  A Cexxxc*Ar* 

Bond-secured  g notes  8 “A”  red  text xxxc* 

do  do  Series  B red  (text) kxxxc* 

Spring  Valley  Water — Stook  $28.o0U,0UU 


Three-year 

Standard  das  & Electric  Co — Com  stock  $15,000,000  auth_. 

Pref  stook  8%  oum 

Convertible  sinking  fund  gold  bonds  redeemable  105- .zo* 

20-year  6%  gold  notes  $16,000,000  red  103 xxc* 

Secured  sinking  fund  gold  bonds  red  (text) N. kxxxc* 
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3,500,000 

bonds, 
d $2,250,00 

7 14  g 

0. 

MAS 

Sept  1 1941 

New  York 


Checks  mailed 

do  do 

Bankers  Trust  Co.  N * 
Cent  Union  Tr  Co,  N Y 
Bank  of  America.  N Y 
New  York 
Checks  mailed 
N Y.  San  Fr  A Fran-on  k 
Co. '8  office,  San  Fran. 


Cheoks  mailed 
Pblla  Tr,  S Dep  A Ins  Oc 
Ouaranty  Tr  Co  NY 
New  York  or  Chicago 


SOUTHERN  PIPE  LINE  CO.— ORGANIZATION.  AC  .—Incorporated 
m Pennsylvania  in  1890.  Has  pipe  line  extending  from  Pennsylvania  State 
line  to  Philadelphia,  Pa.,  263.15  miles.  Formerly  controlled  by  Standard 
Oil  Co.  nf  N.  J..  but  segregated  in  1911.  Dividends:  1912,  28%:  1913 
$2%;  1914.  30%:  Mar.  1915  to  June  1918.  24%  p.  a.  (0%  Q.-M.).  In 
1920  pi  “ " ~ ' 

. 0 . Jun 

Report  for  cal.  year  1920,  : 
surplus  $1,895,871;  also: 

Profits  for  year 


Balance,  sur.  or  deficit.def 

Pres.,  Forrest  M.  Towl;  V.-P.  A Treas.,  E.  1 
Mgr.,  J.  W.  Vandergrift:  Sec.,  C.  A.  McLouth 
(V.  112,  p.  68,  569;  V.  113,  p.  426,  543,  1061.) 

SOUTHERN  POWER  CO.— See  “Ry.  & Indus.  Section”  for  May  1921. 

SOUTHERN  UTILITIES  CO.— (V.  109.  p.  278:  V.  Ill,  p.  196.) 

SOUTH  WEST  PENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION 
Ac.— Incorporated  In  Pennsylvania  in  1886.  Own  pipe  lines  In  Penn- 
sylvania. Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 
sey. but  segregated  In  1911.  See  Standard  Oil  Co..  V.  85,  p.  216.  790' 
F.  93,  p.  1390.  Dividends  paid  Apr.  1912  to  July  1914.  5%  quar.;  Oct.. 
*%:  Dec.  31,  3%;  1915,  12%  (3%  Q.-J.  and  3%  In  Dec.).  Jan.  1916  to 
Dec.  31  1919.  12%  yrly.  (3%  Q.-J.).  April  1920to  July  1921  paid 2%  quar. 
Oct.  1921  paid  1%.  V.  113,  p.  1061. 

REPORT  for  1920.  in  V.  112.  p.  569.  showed: 

..  1920.  1919.  1918.  1917. 

Profits  for  cal.  year $356,149  $250,312  $295,723  $338,535 

Dividends (8%)279.999  (12)419,999  (12)419,999  (12)419,999 

Bakmce,  surp.  or  def sur .$76, 150  def.$169,687def.$124,276  def.$81 .464 

Pres.,  Forrest  M.  Towl;  V.-Pres.  & Treas.,  E.  R.  Shepard;  V.-Pres.,  Allan 
T.  Towl;  Sec..  C.  A.  McLouth,  Oil  City,  Pa. — (V.  112,  p.  68,  477.  569: 
V.  113,  p.  426,  1061.) 

SOUTHWESTERN  BELL  TELEPHONE  CO.— ORGANIZATION.— 
Incorp.  in  Missouri  In  1882.  Owns  and  operates  the  properties  of  the  Bell 
Telephone  System  throughout  the  States  of  Missouri,  Kansas,  Arkansas, 
Oklahoma  and  Texas.  Also  owns  the  entire  capital  stock  of  the  South- 
western Bell  Telephone  Co.  (of  Illinois)  and  over  90%  of  the  capital  stock 
of  the  Dallas  Telephone  Co. 

CAPITAL  STOCK. — 7%  preferred,  authorized  $100,000,000,  none  out- 
standing. Common,  authorized,  $100,000,000.  outstanding.  $60,000,000 
(all  owned  by  American  Tel.  A Tel.  Co.). 

NOTES. — The  7%  convertible  notes  of  1920  are  redeemable,  In  whole  or 
part,  at  103  and  int.  on  or  before  April  1 1922;  at  102  and  int.,  thereafter  to 
April  1 1924,  and  at  101  and  int.  thereafter.  They  are  convertible  into  7 % 
cumulative  pref.  stock  at  par.  Underlying  bonds  outstanding,  $1,251,400. 
Pres.,  E.  D.  Nims,  St.  Louis.  Mo. — (V.  Ill,  p.  1089.) 

.SOUTHWESTERN  POWER  & LIOHT  COMPANY.—  ORGANI- 
ZATION, &c. — Incorp.  in  Maine  July  30  1912,  and  owns  extensive  Interests 
in  public  utility  properties  In  Texas  and  In  two  of  the  border  cities  of  M exlco. 

thus  serving,  through  controlled  operating  companies,  118  communities, 
serving  an  estimated  population  in  excess  of  750,000.  Owns: 

(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  In 


El  Paso. 

Ciudad  Juarez,  gas  served. 
Galveston,  gas. 

Eagle  Pass,  electricity  and  water. 
Pledras  Negras.  electric  and  water. 

Eastland,  ice  and  electricity. 
Ranger,  electricity. 

De  Leon,  electricity. 


Gorman,  electricity. 
Breckinridge,  electricity. 

Paris,  street  railway. 

Wichita  Falls,  electricity. 

Bln  Spring,  electricity. 
Sweetwater,  electric  and  Ice. 
Colorado,  electricity. 


800,  (all  except  directors  shares)  99.90% , (b)  $2,578,300.  more  than  93% . in — 
(o)  Texas  Power  & Light  Co.  (see  that  company  below),  operating  It 


p.  633;  V.  97.  p.  119,  240 


(6)  Ft.  Worth  Power  & Light  Co.  (V. 

V.  98.  p.  307;  V.  105,  p.  2276.) 
STOCK. — Authorized:  Common, 


BONDS. — The  first  lien  bonds  ($3,797,000  outstanding;  are  secured  bj 
pledge  of  all  the  stock,  except  directors'  shares  and  bonds  of  the  nine  sub 
sldiary  companies  and  are  additionally  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors'  shares  ($9,995,800  par  value)  of  thi 
Texas  Power  & Light  Co.  and  more  than  93%  ($2,578,300  par  value)  ol 
the  com.stk.  of  Fort  Worth  Power  & Light  Co.  Additional  first  Hen  bond) 
may  be  Issued  for  80%  of  cash  cost  of  permanent  Improvements  or  ad 
ultions  or  for  80%  of  cash  cost  by  additional  properties,  but  not  to  exceed 
80%  of  replacement  value;  but  In  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  lien  of  the  bonds  are  double  the  annual  Interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  issued  (V.  97,  p.  954  ) 

The  bond-secured  8%  notes  of  1920  ($5,000,000  auth.)  are  redeemable, 
all  or  part,  as  follows:  Series  A at  103  and  int.  up  to  Aug.  1 1922;  thereafter 
at  102  and  int.  up  to  Aug.  1 1924,  and  thereafter  at  101  and  int.;  Series  B 
at  105  and  int.  up  to  Jan.  1 1926;  thereafter  at  M % less  each  two  years  up 
to  Jan.  1 1940,  and  on  July  1 1940  at  101  and  int. 

Series  A are  secured  bv  pledge  of  $2,000,000  First  Lien  30-Year  5%  gold 
bonds  due  June  1 1943,  and  $2,000,000  gen.  lien  bonds  due  Aug.  1 1925  (with 
the  right  of  company  to  deposit  cash  in  whole  or  in  part  in  lieu  of  First  Hen 
30-Year  5%  bonds.  V.  Ill,  p.  699.  Series  B are  secured  by  pledge  of 
$2,250,000  Gen.  Lien  bonds  due  Jan.  1 1941  and  $2,250,000  First  Lien 
30-Year  5%  gold  bonds  due  June  1 1943  (with  the  right  of  the  company 
to  deposit  cash  in  whole  or  in  part  in  lieu  of  1st  lien  30-year  5%  bonds. 
V.  112,  p.  266. 


Pref.  Dies. 

Bal.,  Sur. 

$298,970 

$1,803,324 

235,527 

1,182,948 

1920. 

1919. 

$9,514,350 

$6,409,736 

2,164,603 

1,167,546 

67,115 

37,976 

189,850 

189,850 

253,665 

117,388 

253,027 

188,277 

$1,400,946 

$634,055 

EARNINGS  (subsidiary  companies): 

Years  end.  Sept.  30 — Gross.  Net  Income. 

1920-21 $10,214,016  $2,102,294 

1919-20 8,310,379  1,418,475 

REPORT. — For  cal.  years: 

Gross  earnings  of  all  subsidiaries $9,514,350 

Balance  of  subsidiary  companies  earnings,  after 
deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power  & Light  Co 

Expenses  of  S.  W.  Power  & Lt.  Co 

Int.  charges  on  S.  W.  Power  & Light  Co.  bonds. . 

All  other  interest 

Preferred  dividends 


SPRINQ  VALLEY  WATER  CO..  SAN  FRANCISCO— ORGANIZA 
riO N.— Successor  Apr.  24  1903,  per  plan  V.  76.  p,  216,  977.  to  Spring 
Valley  Water  Works.  V.  78,  p.827.  Suit,  V . 82.  p.  574:  V.  84.  p . 577  In 
Aug.  1906  an  assessment  of  S3  a share  was  levied  on  the  stock.  V.  83.  p. 
327,498.704.  V.  100.  p.  480.  985,  1516.  The  city  Is  proceeding  with  the 
Hetch-Hetchy  municipal  scheme.  (V.  101.  p.  1978:  V.  105,  p.  915; 
V.  110.  p.  567.)  Rate  suit  1907  to  1915  decided  In  favor  of  company.  Im- 
pounded money  $2,323,442  awarded  to  company.  V.  107,  p 1105.  1008 
508.  Water  rates,  1918.  V.  107,  p.  1389;  V.  113,  p.  967.  Valuation,  V. 
111.  p.  2332.  The  San  Francisco  voters  on  March  8 1921  defeated  the  pro- 
posal that,  the  city  purchase  the  company’s  property  for  a price  set  at 
$38,000,000.  V.  112,  p.  1151. 

Of  the  General  gold  4s  ($28,000,000  authorized  issue;  Union  Trust  Co.  of 
San  Fran.,  trustee)  the  unissued  bonds  are  applicable  for  acquisition  and 
improvements  equal  in  cost  to  at  least  85%  of  value  of  bonds.  V.  79,  p.  992; 
V.  81,  p.  1726;  V.  82,  p.  164;  V.  87,  p.  1482.  On  Dec.  31  1920  $17,859,000 
of  these  bonds  were  in  hands  of  public  and  a further  $7,735,000  were  in 
treasury  (including  $3,250,000  pledged  to  secure  notes). 

In  Feb.  1920  sold  $2,600,0U0  3-year  6%  secured  notes  to  be  used  to  retire 
In  part  $3,600,000  6%  notes  due  Mar.  1 1920  and  to  reimburse  the  treas- 
ury for  expenditures  made  prior  to  Dec.  31  1917.  Notes  are  secured  by 
pledge  of  $3,250,000  gen.  mtge.  4%  bonds. 

LATE  f 1913.  1914.  1915.  1916.  1917.  1918  1919-  1920. 

DIVIDENDS.—  ($2  12)4  $2  50  $3  $3  50  $3  H 4 5 5 

REPORT. — Report  for  calendar  year  1920  showed: 

Calendar  Years — 1920.  1919.  1918. 

Net  profit,  after  int.,  deprec.,  Ac $1,314,189  $1,372,028  $1,315,928 

Dividends (5 %)  1,400,000  (5)1,400.000  (4)1,120,000 

Balance,  deficit  or  surplus def.$85.811  def.$27,972sur.$195,928 

OFFICERS.— Pres.,  W.  B.  Bourn;  V.-P.,  A.  H.  Payson;  V.-P.  & Mgr., 
O.  P.  Eastman;  Sec.,  John  E.  Behan;  Treas.,  B.  Bangs;  Aud.,  F.  P.  Muhl- 
ner.  Office,  375  Sutter  St.,  San  Francisco. — (V.  113.  p.  967.) 

STANDARD  GAS  & ELECTRIC  CO.,  CHICAGO,  ILL. — -Incor- 
porated in  Delaware  April  28  1910  as  a holding  company.  Owns  bonds, 
stock  and  other  securities  of  13  public  service  corporations  (electric, 
gas  and  street  railway)  controlled  by  H.  M.  Byllesby  & Co.  of  Chicago  in 
various  parts  of  the  country.  serving  533  communities  with  total  pop- 
lation  of  about  2.135.000.  including  Mississippi  Valley  Gas  & Elec.  Co., 
which.  In  conjunction  with  Standard  Gas  A Electric  Co.,  controls  through 
stock  ownership  LouisvP'e  Gas  & Elec.  Co.  of  Dela.  V.  96.  p.  556.  1025. 
1559,  1632,  1777.  The  company  guarantees  prln.  and  int.  on  $5,000,000 
Miss.  Valley  Gas  & Elec.  Co.  6%  bonds  due  May  1 1922.  V.  94,  p.  1452. 
Also  controls  through  stock  ownership  Western  States  Gas  * Elec.  Co.  of 
Dela.  V.  102.  p.  1544:  V 104.  p 1269  See  separate  statement  for  each 
Effective  as  of  Jan.  1 1919.  acquired  the  public  utility.  Ac.,  business  (ex- 
cepting the  banking  department)  of  FI.  M.  Byllesby  & Co.,  Inc.  (now  the 
Byllesby  Engineering  & Management  Corp.)  V.  108,  p.  2335.  V.  108, 
p.  2335.  Also  owns  entire  capital  stock  of  Utilities  Investment  Co. 

Shaffer  Oil  & Refining  Co. — The  company  controls,  also  guarantees 
principal  and  int.,  $12,300,500  Shaffer  Oil  A Refining  Co.  1st  M.  conv. 
6s,  dated  June  1919.  See  that  co.  above  and  V.  108,  p.  2247,  2335,  2636; 
V.  112,  p.  1290. 

PREF.  DIV8.—  '12.  '13.  *14.  '15.  ’16.  ’17.  ’18.  ’19  '20,1921. 

In  cash.  %. 8 4 0 1 4M  6 6 7>4  8 8 

in  6%  scrip.  % ..  4 7 3 none. 

The  directors  on  Aug.  19  1919  declared  13%  cumulative  dividends  on  the 
pref.  payable  in  common  stock  ($1,532,044)  at  par.  Sept.  15.  V.  109,  p. 

The  $1 ,649.893  dividend  scrip  issued  to  Sept.  30  1915  has  all  been  retired. 

NOTES.— Plan  of  Sept.  1 '15  provided  Tor  an  issue  of  20-year  6%  gold 
notes  dated  Oct.  1 1915,  at  no  time  to  exceed  in  the  aggregate  $15,000,000. 
Note  offering,  see  V.  101 . p.  1978;  V.  103.  p.  670. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 
Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses, 
taxes  and  annual  Interest  charges  on  the  then  outstanding  Indebtedness, 
except  these  notes  and  the  pref.  stock  dividend  scrip),  are  2 H times  the 
rum  of  the  annual  Interest  charges  on  the  20-year  6%  gold  notes.  Including 
those  to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip, 

; since  retired).  See  also  V.  101.  p.  843.  851.  1978. 

BONDS.— The  gold  6s  of  1911  ($30,000,000  auth  Issue)  are  convertible 
nto  pref.  stock  on  the  basis  of  $110  of  bonds  for  $100  stock  at  any  time 
«nd  If  called  within  the  period  of  30  days'  required  notice  of  redemption. 
Unissued  bonds  are  reserved  for  notexceedlng  75%  of  the  oost  of  securities 
oledged  with  the  trustee,  when  for  the  12  months  next  preceding  the  net 
■arnlngs  applicable  to  the  payment  of  Interest  or  dividends  thereon,  to- 
gether with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
<eourltIes  so  to  be  purchased,  shall  have  been  2 H times  the  total  Interest 
■barges.  Including  the  bonds  then  to  be  Issued.  See  V 93.  p.  1327  Of  the 
$1 1 .800,000  6%  bonds  due  1926,  previously  Issued,  $5,380,000  bonds  have 
been  canceled  bv  sinking  fund,  treasury  cash  or  sale  of  securities  pledged, 
leaving  $6,420,000  bonds  outstanding  in  Nov.  1921.  V.  102,  p.  350,  1902: 
V.  103,  p.  670;  V.  104,  p.  2122;  V.  108,  p.  1394;  V.  113,  p.  1162.  Offering 
of  Oklahoma  Gas  & Elec.  Co.  notes  in  June  1917,  see  V.  104,  p.  2558. 

The  secured  7 )4%  s.  f.  gold  bonds  of  1921  are  redeemable,  all  or  part, 
at  107)4  and  int.  prior  to  Sept.  1 1926,  and  thereafter  at  K % less  for  each 
succeeding  year.  Pledged  as  part  collateral  security  will  be  entire  capital 
of  Byllesby  Engineering  & Management  Corp.,  including  contracts  of  that 
company,  extending  beyond  the  life  of  these  bonds,  with  the  public  utility 
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Standard  Milling — Common  stock  S15.000.900 

Stock  pref  (a  & d)  6%  non-cum  S6.48S.000  

First  mortgage  gold  sink  Id  $6,250,000  (see  text)  ../Vlp.io" 
Debentures  after  Aug.  1 1918  convert  Into  com  stock  call.. 
Hecker-Jones-Jewell  Oo  1st  M $2,500,000;  $187,000  re- 
deemed; $868,000  owned  by  Standard xc* 

Standard  Oil  Co  of  California — Stook  autb  $115,000,000  - 

10-year  gold  debentures  red.  (text) xxxc 

Standard  Oil  Co  of  Indiana — Stook  $140,000,000  -- 

Ka-pen  Bldg  1st  M bonds  due  $50,000  yrly;  $100,000  in 

1925  call  102 — 

Standard  Oil  Co  of  Kansas — 8tock  $2,000,000  (auth) 

Standard  Oil  Co  (Kentucky)— Stock  $6,000,000  autb 

a Not  Including  $15,626,689  held  In  treasury. 


Dale 

Bonds 

Par 

Value 

Amount 
Outsland  Ing 

Bale 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ant 
Dividends  are  Payable 

$100 

100 

$7,410,142 

6.488.000 

10 

6 

« 

Nov  30  1921  2% 
Nov 30  21  1)4% 

Metropolitan  Tr  Co,  N Y 
do  do 

1900 

1.000 

2,548,000 

5 g 

M & N 

Nov  1 1930 

do 

do 

1916 

100  &c 

66.000 

6 

F & A 

Aug  1 1926 

do 

do 

1892 

1.000 

1.445.000 

6 

M & S 

Sept  1 1922 

do 

do 

25 

a 99373311 

See  text 

Q— M 

Dec  1 1921  4% 

Checks  mailed 

1921 

1,000 

25,000.000 

7 g 

F & A 

Jan.  1 1931 

New  York  & San  Fran. 

— 

25 

88,038,313 

See  text 

Q— M 

Dec  15  ’21  4% 

Checks  mailed 

1910 

500  &c 

184.000 

5 g 

J & D 

Dec  ’22-Dec  ’25 

100 

2.000.000 

24  in  '21 
12  in  ’21 

See  text 

Dec  15  ’21  6% 

Checks  mailed 

100 

6.000.000 

Q— J 

Oct  1 1921  3% 

Louisville,  Ky. 

subsidiaries  of  Standard  Gas  & Electric  Co.  Additional  collateral  security 
$2,019,000  bonds  and  notes  and  $4,912,800  Preferred  stocks  of  companies 
in  which  Standard  Gas  & Electric  Co.  has  investments.  Sinking  fund  of 
$300,000  per  annum  for  first  three  years  commencing  Dec.  1 1921  calls  for 
deposit  with  the  trustee  of  $25,000  on  the  first  day  of  each  month.  Com- 
mencing Dec.  1 1924,  sinking  fund  payments  will  be  $160,000  per  annum  on 
a quarterly  basis.  Moneys  are  to  be  used  for  purchase  of  bonds  of  this  issue 
at  lowest  prices  tendered  up  to  redemption  price.  V .113,  p.  1162. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  2187,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Grosseamings $3,153,689  $3,040,988  $1,618,567  $1,620,343 

Net  earnings 3,076,612  2,960,896  1,574,927  1,566,051 

Profit  on  bonds  owned 

(called  for  redemption)  100,000 


Gross  income $3,076,612 

Interest 1,282,539 

Preferred  dividends 990,388 

Amort,  of  discount,  &c 90,000 


$2,960,896 
993,781 
939.568 
65, p00 


$1,574,927  $1,666,051 

786,184  792,746 

707,097  707,097 

55,000  55,000 


Balance,  surplus $713,685  $962,546  $26,646  $111,208 

OFFICERS.— Pres.,  H.  M.  Byllesby;  V.-Ps.,  O.  E.  Osthoff,  J.  J. 
O’Brien,  Arthur  S.  Huey,  F.  C.  Gordon,  Geo.  H.  Harries;  Sec.  & Treas., 
R.  J.  Graf.  Chicago  office,  208  So.  La  Salle  St.;  New  York  office,  Trinity 
Building.— (V.  113,  p.  427,1061,  1162.) 

STANDARD  MILLINQ  CO.— ORGANIZATION.— Incorp.  in  N.  J 
Oct.  31  1900.  Consolidated  with  Colopial  Milling  Oo.  June  29  1916,  pei 

Elan  in  V.  103,  p.  65,  and  owns  directly  or  through  subsidiary  cos.  mille 
l Minneapolis,  West  Superior.  Buffalo,  Kansas  City  and  New  York: 
total  daily  capacity,  38.000  bbls.  of  flour.  V.  75,  p.  1252;  V.68  p.  873, 
929,  V.  69,  p.  29.  1010;  V.  71.  p.  817:  V.  84,  p.  697. 

Common  stockholders  of  record  Oct.  29  1919  were  offered  the  right  to 
subscribe  at  par  ($100)  on  or  before  Dec.  1 with  payment  in  full  for  about 
$1,384,000  treasury  common  stock  to  the  extent  of  23%  of  their  holdings. 
The  proceeds  reimbursed  the  company  for  the  erection  of  new  flour  mills 
and  grain  elevators  at  Kansas  City  and  for  further  expansion.  V.  109, 
p.  1799,  1531. 

LATE  DIVS.—  ’09.  ’10.  ’ll  ’12-’13  '14-T5  '16  '17 ’18  ’19  ’2P.  ’21 

On  preferred % 4345  5 56666  See 

On  common ....  2 3 5 4 6 10  10  text 

do  in  stock _.  __  _ __  4 4 .. 

In  Oct.  1916  and  again  in  Oct.  1917  a dividend  of  8%  (4%  in  cash  and 
4%  in  stock)  was  declared  on  the  common  stock,  payable  1%  in  stock  and 
1%  in  cash  on  the  following  Nov.  30,  Feb.  28,  May  and  Aug.  31.  Also 
paid  July  31  1918  an  extra  2%  in  cash  on  common  shares.  Nov.  30  1918 
to  Nov. 30  1921  paid  2 % quarterly  in  cash  with  extras  of  2 % each  on  Aug.  30 
1919  and  Aug.  31  1920. 

The  outstanding  stock  was  increased  from  $4,786,515  on  Aug.  31  1917 
to  $7,410,142  Aug.  1921  through  the  4%  ($198,000)  distribution  at 
stock  dividends  plus  SI  ,051  000  issued  for  conversion  of  that  amount  of  the 
$1,110,000  convertible  6%  debentures  of  1916. 

Tne  stockholders  voted  May  3 1920  to  increase  the  authorized  commoD 
6tock  from  $7,500,000  to  $15,000,000. 

BONDS. — Of  the  1st  5s,  $1,445,000  Is  reserved  to  retire  at  par  the 
$1,445,000  Hecker-Jones-Jewell  1st  6s.  V.  94,  p.  1631:  V.  99.  p.  54 
The  convertible  debentures  are  convertible  into  common  stock  at  par  and 
redeemable  at  105%  and  int.  upon  60  days’  notice,  subject  to  the  conversion 
privilege  which  may  be  exercised  during  the  60-day  period;  $1,054,000 
so  converted  Sept.  1921.  V.  103,  p.  65. 

REPORT. — For  year  ending  Aug.  31  1921,  in  V.  113,  p.  1672: 

Aug.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Net  profits,  after  int.,  &c.$l,  199,018  $2,281,092  $1,996,295  $1,931,227 
Div.  on  pref.  stock  (6%).  389,178  389,178  389,172  389,161 

Div.  on  com.  stock (8%)592,190  (10)711.629  (10)584,823  (10)488,663 

Balance,  surplus- $217,650  $1,180,285  $1,022,300  $1,053,403 

OFFICERS. — Pres.,  A.  P.  Walker;  V.-P.,  James  P.  Lee;  Treas.,  J.  A. 
Knox;  Sec.  & Asst.  Treas.,  J.  A.  Neville.  Office,  49  Wall  St.,  N.  Y. — 
(V.  113,  p.  1672.) 

STANDARD  OIL  CO.  (CALIFORNIA).— ORGANIZATION.— Incorp. 
in  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  and  operates  producing  properties,  pipe  lines 
for  the  transportation  of  oil,  refineries  at  Richmond,  El  Segundo  and 
Bakersfield,  Calif.  Also  owns  tank  steamers  and  barges  for  the  transpor- 
tation of  its  products  and  sales  stations  in  principal  cities  and  towns  on 
Pacific  Coast  and  in  Nevada,  Arizona,  Hawaii  and  Alaska  (compare  V.  110, 
p.  1080.) 

CAPITAL  STOCK. — The  stockholders  voted  in  March  1921  to  issue 
$15,000,000  new  stock  to  be  sold  to  employees  who  will  be  assisted  in  paying 
for  it  by  a bonus — V.  1 12,  p.  1625.  The  new  issue  will  bring  the  authorized 
capitalization  up  to  $115,000,000.  The  par  value  of  the  shares  has  been 
reduced  from  $100  to  $25. 


10 


50  33  1-3 


’19.  ’20.  ’21. 
10  10  See 

1 4 text 


LATE  DIVS.  (%)— ’13.  ’14. 

Regular  cash 10  10 

Extra  cash 

In  stock 

In  Liberty  bonds ..  __  __  __  ..  2)4  2)4 

Sept.  1918  and  again  March  15  1919,  paid  2)4%  extra  in  U.  S.  Liberty 
Loan  4Ks.  In  Dec.  1919  iy0  extra  in  cash.  Mar.  1920  to  Mar.  1921 
paid  each  quarter  2)4  % regular  and  1%  extra;  June,  Sept,  and  Dec.  1921, 
4%  quar. 

DEBENTURES. — The  $25,000,000  10-year  7%  gold  debentures  are 
redeemable  as  a whole  at  105  and  int.  to  Aug.  1 1921,  and  thereafter  at  ]4  of 
1%  less  for  each  half  year,  or  part  thereof,  elapsed  after  Aug.  1 1921. 

Sinking  fund,$500,000  annually  commencing  Jan.  1 1922  for  the  purchase 
of  debentures  at  not  over  100  and  int.  V.  Ill,  p.  2431. 

EARNINGS. — For  calendar  year  1920,  in  V.  112,  p.  1275,  showed: 

1920.  1919.  1918.  1917. 

Earnings  for  year $59,413,819  $48,566,327  $44,276,521  $30,377,073 

Depreciation,  &c 9.798,565  8,176,220  9,917,985  5,897,326 

Excess  profits  & income 

taxes  (estimated) 7.960,000  9,327,339  19.405,462  5.830,117 

Dividends  (cash) 13,912,263  10,931,063  9.937,331  9,316.248 

do  in  Lib.  bds.  (2)4%)  2,484,333  2.484.332  


Balance,  surplus $27,742,991  $17,647,371  $2,531,411  $9,333,3 


DIRECTORS. — K.  R.  Kingsbury,  F.  H.  Hillman,  R.  J.  Hanna,  H.  M. 
Storey,  H.  T.  Harper.  R.  C.  Warner  and  J.  P.  Smith.  N.  Y.  office.  37  Wall 
St.t  head  office.  Standard  Oil  Building.  San  Francisco. — (V.  112,  p.  68, 
477,  660,  1031,  1275,  1524,  1625,  1984,  2091,  2544,  2757;  V.  113,  p.  77,  543, 
1061,  1990.) 

STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION,  &C.— In- 
corporated in  1839  in  Indiana.  Has  refineries  at  Whiting,  Ind.,  Sugar 
Creek,  Mo..  Wood  River.  111.,  and  Casper,  Wyo.  Also  markets  oil.  Its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west. Owns  about  33%  of  stock  of  Midwest  Refining  Co.  V.  112,  p.  369. 
Early  in  1921  purchased  50%  of  the  capital  stock  of  the  Sinclair  Pipe  Line 
Co.  V.  112,  p.  660.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J., 
but  segregated  in  1911.  V.  105.  p.  1216.  See  Standard  Oil  Co.  of  N.  J. 
V.  85,  p.  216.  790;  V.  93,  p.  1390;  V.  95.  p.  1750;  V.  97.  p.  1290.  A 2.900 
per  cent,  stock  dividend  was  paid  May  15  1912.  and  a 150%  stock  div.  was 
paid  in  Dec.  1920.  V.  94.  p.  420.  Shareholders  voted  March  1 1917 
to  increase  the  auth.  stock  from  $30,000,000  to  $100,000,000.  V.  104,  p. 
368.  The  stockholders  on  Dec.  9 1920,  voted  to  reduce  the  par  value  of  the 
capital  stock  from  $100  to  $25  and  to  increase  the  number  of  shares  from 
1,000,000  to  4.000,000.  Four  new  shares  of  $25  par  were  exchanged  for 
each  share  of  $100  par.  Stock  for  employees.  V.  112.  p.  1151. 

The  stockholders  voted  on  June  3 1921  to  increase  the  authorized  capital 
stock  from  $100,000,000  to  $140,000,000.  On  June  15  1921  offered  to 
acquire  the  balance  of  the  stock  Of  the  Midwest  Refining  Co.  by  an  exchange 
of  stock  on  the  basis  of  2 shares  (par  $25)  of  Standard  Oil  for  one  share 
(par  $50)  of  Midwest  Refining.  V.  112,  p.  2649.  On  Oct.  1 1921  took 
over  the  operation  of  the  plants  of  the  Midwest  Refining  Co.  at  Casper, 
Greybull  and  Laramie  and  will  act  as  agent  of  the  Midwest  so  far  as  the 
refining  end  is  concerned,  without  encroaching  6n  the  Midwest  producing 
department.  The  Midwest  will  continue  its  activity  in  prospecting  and 
developing  oil  resources  in  Wyoming  and  neighboring  States. 

Bonds,  Karpen  Bldg.,  1st  M.  5s,  mature  in  annual  installments  from 
Dec.  1 1912  to  Dec.  1 1925.  V.  92.  p.  61;  V.  91,  p.  1773. 


’12.  T3.  ’14.  ’15.  '16.  ’17.  ’18.  ’19.  ’20-21. 
' 12  12  12  12  12  12  12  12 
12  12  12 


DIVIDENDS  (%)— 
egular 

Extra [ 7 20  13  .. 

Quarterly  dividends  1917  to  June  1920,  both  inclusive.  3%  and  3%  extra. 
In  Sept,  and  Dec.  1920.  3%  and  5%  extra.  Stockholders  of  record  Dec.  17 

1920  received  a stock  dividend  of  150%.  In  March,  June,  Sept,  and  Dec. 

1921  paid  4%. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  940,  1406,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings- ..$61,377, 803  $34,604,416  $43,263,877  $43,808,931 

Reserve  for  Fed.  taxes..  20,404.319  9.796,624  20,000,000  18,400,000 

Dividends 9,116,678  7,200,000  7,200,000  7,200,000 


Surplus  for  year $31,856,806  $17,607,792  $16,063,877  $18,208,931 

Total  surplus 136,974,063  105,117,257  87.509,465  71,445.588 

Chairman,  Robert  W.  Stewart;  Pres.,  Wm.  M.  Burton;  Sec.  & Treas., 
E.  G.  Seubert.  Office.  910  So.  Michigan  Ave..  Chicago,  111. — (V..112. 
p.  380,  660,  940,  1151.  1406,  1984,  2091,  2420,  2649;  V.  113,  p.  1061,  1162, 
1583,  2087.) 

STANDARD  OIL  CO.  OF  KANSAS.— ORGANIZATION,  &c.— Incor. 
porated  in  Kansas  in  1892.  Owns  refining  plant  at  Neodesha,  Kan.,  with 
165  stills  and  a crude  distilling  capacity  of  about  4.500,000  bbls.  yearly. 
V.  103,  p.  1512;  V.  96.  p.  1093,  1428. 


LATE  DIVS.— r 1913.  '14.  ’15.  1916.  1917.  1918.  ’19.  ’20.  ’21 

Regular %{  12  6 12  12  12  12  12  12  12 

Extra % [28 & 100 stk.  7 ..  4 12  12  12  12  12 

Feb.  28  1918  to  Dec.  15  1921  paid  quarterly  3%  and  3%  extra. 

REPORT. — For  calendar  year  1920  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $2,043,449  $1,661,614  $1,413,890  $1,422,982 

Dividends  (24%) 480.000  480,000  480,000  480,000 

Profit  and  loss  surplus  Dec.  31  1920.  $7,040,619. 

Pres.,  J.  C.  McDonald;  V.-P.,  Thomas  Black;  Sec.  & Treas.,  E.  A. 
Warren.  Office,  Neodesha,  Kan.— (V.  112,  p.  1151,  2091;  V.  113,  p.  634, 
2087.) 

STANDARD  OIL  CO.  (KENTUCKY.)— ORGANIZATION.  &C.— 
Incorp.  in  Kentucky  in  1886.  A marketing  and  refining  co.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See 
Standard  Oil  Oo.  of  N.J..V.  85.  p.  217.  790:  V.  93.  p. 1390.  Stockholders 
voted  Dec.  18  1913  to  Increase  the  auth.  stock  from  $1,000,000  to  $3,000,- 
900.  a 200%  cash  div.  being  paid  Feb,.  14  1914.  applicable.  If  desired,  to 
aurcbase  of  new  stock  at  par.  V.  97.  p.  1589.  1827.  1903:  V.  98.  D.  76. 

Shareholders  on  Feb.  1 1917  authorized  the  Increase  in  capital  stock  from 
$3,000,000  to  $6,000,000.  a cash  dividend  of  100%  being  paid  May  1, 
stockholders  subscribing  for  the  new  stock  pro  rata  at  par.  V.  103,  p. 
1348:  V.  104.  p.  458.  669.  769. 

Suit  by  State  of  Mississippi,  V.  110,  p.  2298. 

GASH  DIVS.—  1914.  1915.  1916.  1917.  1918.  1919.1920.1921. 

Regular.  % 17  16  16  14  12  12  12  See 

Extra.  % 2 0 4 2 text 

July  1917  to  Oct.  1921  paid  3%  quar.  on  the  $6,000,000  stock. 

REPORT. — For  calendar  year  1920.  in  V.  112,  p.  855.  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $6,020,260  $3,726,033  $2,713,948  *1.967.020 

Cash  dividends (12)720,000  (12)720,000  (12)720.000(14)3,660,000 

Fed.  taxes  (1917)  add'l.  265,864  

Res.  Fed.  tax.  cur.  year.  2,250.000  1,500,000  1,250,000  

Insurance  fund 100,000  


Balance,  surplus $3,050,260  $1,406,033  $478,083  df$l  .692,980 

Chairman,  C.  T.  Collings:  Pres..  S.  W.  Coons;  1st  V.-P.,  Wm.  E.  Smith; 
2nd  V.-P.,  W.  G.  Violette:  Sec.  & Treas.,  Jos  C.  Steidle;  Asst.  Sec.,  J.  W. 
Bell:  Asst.  Treas.,  T.  Q.  McGoodwin.  Office,  Louisville,  Ky. — (V.  112, 
p.  660,  752,  855.) 

STANDARD  OIL  CO.  OF  LOUISIANA.— (V.  112,  p.  1625.) 
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MISCELLANEOUS  COMPANIES. 

[ For  abbreviations,  &c.,  see  notes  on  page  6.j 

Date 

Bonds 

Pat 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  ana 
Dividends  are  Payable 

Standard  Oil  Co  ot  Nebraska— Stook,  $5,000,000  

Standard  Oil  Co  ot  New  Jersey— Stook  *110,000.000 

Pref  (a  & d)  stock  7%  cum  $200,000,000  call  after  3 yrs  115 
Standard  Oil  Co  of  New  York— Stook  *75.000.000. 

Serial  gold  debentures  due  annually  (see  text)..Eq.xxxc* 

12-year  gold  debentures  red  (text) Ba.xxxc* 

Standard  Oil  Co  (ot  Ohio) — Oom  stook  $14,000,000  -.  - 

Pref  (a  & d)  stock  7%  cum  call  115  beg  1925 - 

Steel  & Tube  Co  of  America — Stock  

1921 

1921 

$100 
25 
100 
100 
100  &c 
100  &c 
100 
100 

$2 

100 

500  &c 
500  &c 

500  &c 
1.000 
100  &c 
100  &c 
100  &c 
100 
100 

$3,000,000 

98.338,300 

196.676,600 

75.000. 000 

30.000. 000 

20.000. 000 
7.(100.000 

7.000. 000 
977,539  Shs 

16.842.400 

4,000 

6.000. 000 
10,000.000 

1.148.000 
626,000 

3.675.000 

1.085.000 
900.000 

7.500.000 
4.000,000 

See  text 
20 
7 

16  In  21 

16  lr/*2? 
7 

J it.  D 
Q— M 
Q— M 15 
Q— M 
J & J 
M & N 
y— j 
Q— M 

Dec  20  ’21  5% 
Dec  16  ’21  5% 
Dec  15  '21  154 
Dec  15  '21  4% 
Jan  2 '25  to  '31 
May  1 1933 
Jan  3 '22  4% 

Dec  1 1921  154 

Omaha 

Guaranty  Tr  Co.  N Y 

Checks  mailed 
Eq  Tr  or  Blair  & Co,  NY 
B'nkorsTrorBl’r&Co  ,NY 
Checks  mailed 

Pref  (a  & d)  stock  7%  cumul  $17,500,000  red  110  sk  fd 

Gen  M series  “A”  red  105 CC.xxx 

General  mortgage  series  "B"  red  105 

do  do  Series  C red  107K CC.kxxxxc* 

Underlying  Ronds — 

Iroquois  Iron  Co  1st  M red  105  due  $128,000  yearly  Dec  1: 

1929,  $124,000 -IC 

Kef  un  ding  Mortgage  (closed) 

Mark  Mfg  Co  1st  M call  1021$.. CCc* 

Northwestern  Iron  Co  first  mtge  red  103 xxx 

General  mortgage  red  105 FCI.xxx 

Stern  Bros — Common  stock  #7.500,000  auth 

1918 

1919 
1921 

1909 

1914 

1916 

1914 

1919 

7 

7 

6 

7 g 

s* 

t8 

7 g 

Q— J 
J & J 
J & J 
J & J 

J & D 
J & D 
J & D 
A & O 
F & A 

Oct  1 '21  154% 
July  1 1943 
July  1 1944 
Jan  1 1951 

Dec  '22  to  1929 
June  '22  to  1930 
June  '22  to  1939 
1922-1934 
1922-1939 

New  York  and  Chicago 
New  York  arid  Chicago 
New  York  and  Chicago 

Chicago 

Now  York  and  Chicago 
Milwaukee,  chic  & N t 
New  York  and  Cleveland 

Pref  (a  & d)  stock8%  cum  $3,000,000  red  115 

8 

Q— M 

Dec  1 1921  2% 

Checks  mailed 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Inoorp 
in  Nebraska  In  1906.  A marketing  oompany.  Formerly  controlled  by 
Standard  Oil  Co.  of  N J..  but  segregated  In  1911.  See  Standard  Oil  Co 
of  N.  J..  V.  85.  p.  216,  790:  V.  93,  p.  1390.  On  Apr.  15  1912  a 33  1-3% 
stock  div.  was  paid.  On  June  20  1913  25%  in  stock  was  paid,  and  on  May 
16  1921  paid  200%  in  stock,  raising  amount  outstanding  to  $3,000,000:  par 
$100.  In  Jan.  1919  the  auth.  issue  was  increased  to  $5,000,000.  Div., 
10%,  paid  June  20  and  Dec.  20  1912;  June  20  and  Dec.  20  1913.  10%  and 
5%  extra.  June  1914  to  Dec.  1920,  10%  semi-annually.  In  June  and 
Dec.  1921  paid  5%  on  increased  stock.  V.  112,  p.  2091.  Balance  sheet  as 
of  Dec.  31  1920.  V.  112,  p.  1290.  Pres.,  A.  H.  Richardson.  Office, 
Omaha,  Neb.  Sec.,  H.  W.  Pierpont. — (V.  112,  p.  940,  1290,  1524,  2091.) 

STANDARD  OIL  CO.  (OF  N.  J.).— ORGANIZATION  .—This  com 
pany  was  incorp.  under  the  laws  of  New  Jersey  in  Aug.  1882  and  reorgan- 
ized in  1899  taking  over  from  liquidating  trustees  the  properties  of  the 
former  Standard  Oil  Trust  (V.  68  p.  1227;  V.  69.  p.  28:  V.  85  p.  1293.) 

The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  oompany  for  violation  of  the  anti-trust  laws  (V.  92.  p.  1343.  1378) , 
the  oompany  on  Deo.  1 1911  distributed  Its  holdings  in  33  subsidiary 
oil  gas.  pipe  line  and  allied  companies  In  the  amounts  given  in  V.  93. 
p.  1390.  The  large  refineries  at  Bayonne.  Baltimore  and  Parkersburg, 
W.  Va.,  were  retained.  Owns  a large  majority  of  the  capital  stock  of  the 
East  Ohio  Gas  Co.,  Hope  Natural  Gas  Co.,  Carter  Oil  Co.  of  Okla.,  Stand- 
ard Oil  Co.  of  Louisiana  and  Imperial  Oil  Co.  of  Canada  with  its  dependency, 
the  International  Petroleum  Co.,  Ltd.  V.  105,  p.  2002,  2369.  2462,  2547: 
V.  106.  p.401.  Fleet,  V.  107,  p.  297. 

The  Humble  Oil  & Refining  Co.,  at  Houston,  Tex.,  in  Feb.  1919  voted  to 
Increase  its  capital  stock  from  $4,090,000  to  $8,200,000,  and  sell  $4,100,000 
of  the  new  stock  to  W C.  Teagle  of  New  York,  President  of  the  Standard 
Oil  Co.  (New  Jersey),  for  $17,000,000,  or  a basis  of  $414  63  per  share. 
With  the  funds  thus  obtained,  the  Humble  Co.  was  in  a position  to  carry  out 
a large  expansi  n program,  not  only  relating  to  its  producing  operations, 
but  to  i - t ansportation  and  refining  facilities.  V.  108,  p.  1168. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  Oil 
properties  with  dominating  the  gasoline  market.  V.  105,_p.  2362.  2371, 
V.  106.  p.  613.  Saleof  interest  held  in  German  subsidiary.  V. 104, p. 2348. 

Deal  with  Maracaibo  Oil  Explor.  Corp.,  V.  112,  p.  1625,  1748;  V.  113, 
p.  1061. 

STOCK. — In  Aug.  1919.  to  provide  for  a vigorous  “development  cam- 
paign." the  auth.  capital  stock  was  increased  to  $200,000,000  by  the  creation 
of  $100,000,000  7%  cum.  non- voting  pref.  stock,  pref.  as  to  assets  and  divs., 
and  subject  to  redemption  after  3 years  at  1 15  and  divs.  Of  this  new  stock 
$98,338,300  having  been  underwritten,  was  offered  at  par  to  stockholders  of 
record  Aug.  15  1919.  V.  109,  p.  378,  686,  1373,  1531. 

The  stockholders  voted  May  5 1920  to  increase  the  cumul.  7%  pref.  stock 
from  $100,000,000  to  $200,000,000,  of  which  $98,338,300  was  offered  to 
common  stockholders  of  record  May  14  at  $100  a share  on  the  basis  of  one 
new  pref.  share  for  each  share  of  common  held.  Compare  V.  110,  p.  1638, 
1649.  1755. 

The  stockholders  on  Dec.  20  1920  ratified  a plan  reducing  the  par  value  of 
the  common  stock  from  $100  to  $25  per  share  and  increasing  the  authorized 
common  stock  from  $100,000,000  to  $110,000,000,  to  provide  for  the  sale 
of  stock  to  employees.  V.  Ill,  p.  2145,  2236,  2529. 

DIVS.-  (on  com.) l'00.  01.  02  . 03.  04.  ’05-T0.  ’ll.  ’12  to  Dec.  ’21 

Since  1898  ■ ’48  48  45  44  36  40  v'iy  37  20%  yrly.Q-M 

Also  a distribution  of  40%  ($39,335,320)  on  Feb.  15  1913  from  funds  re- 
ceived in  liquidation  of  loans  to  former  subsidiaries.  V.  96,  p.  423. 


REPORT.— For  1920  in  V.  112,  p.  2300,  showed: 

1920.  1919 

Gross  earnings $632,790, 455$437, 105, 


Net  earnings 52,454.403 

Income  from  other  sources 26,906,361 

Gross  income 79,360,764  45,556, 

Divs.  from  other  than  affiliated  cos.-  2,400,464  2,918, 

Adjustments  of  earnings  of  prior  years  4,967,821  

Proportion  of  earnings  of  affil.  cos..  104 ,302 ,813  43,510 

Total  income 191,031,862  91,985,684 

Taxes  paid  (estimated) 14,000,000 

Reserve  for  Federal  taxes 14,106,843  

do  (affiliated  companies) 12,463,611  

Dividends  paid,  pref.,  7%  per  annum  13,767,362  1,550.899 

Dividend,  common  (20%) 19,667,660  19,667,660 

Balance,  surplus. . 


1918. 
682$412,386,085 
183  45.125,569 
029  5,661,345 

212  50,786.914 
737  3,538,257 


735  37,674,285 
“ 91,999,456 

14,428,107 


$131,026,386  S55.767.125  $57,903,1 


Table  Showing  Products  of  Company’s  Own  Refineries,  1915-1919,  V.  110 
p.  1296. 


DIRECTORS. — Chairman.  A.  C.  Bedford;  Pres..  Walter  C.  Teagle 
V.-Pres’ts,  F.  H.  Bedford,  F.  D.  Asche,  9.  B.  Hunt;  V.-P.  & Treas.,  Geo. 
H.  Jonas;  Chas.  G.  Black  ,'Edgr  M.  Clark,  E.  J.  Sadler,  Walter  Jennings. 
T.  J.  Williams  and  J.  A.  Moffett  Jr.  Sec.  is  Charles  T.  White.  Office, 
26Broadway.N.Y.—(V.112,p.  168.380.569.752.940.1031,  1625,  1748, 
2091.  2300,  2544;  V.  113,  p.  191.  1061,  1259,  1683,  1990  ) 

STANDARD  OIL  CO.  OF  NEW  VORK.— ORGANIZATION.  &e.- 
Inoorp.  In  New  York  In  1882.  Has  several  refining  plants  at  New  York  anC 
Buffalo  and  also  markets  oil.  Also  conducts  a number  of  collateral  bus! 
nesses.  Including  the  manufacture  of  barrels,  cans,  boxes  and  wicks.  For- 
merly controlled  by  N.  J.  company,  but  segregated  In  1911.  See  Standard 
Oil  Co.  of  N.  J..  V.  85,  p.  216.  790:  V.  93.  p.  1390.  Stockholders  voted  on 
June  6 1913  to  increase  the  authorized  stock  from  $15,000,000  to  $75,000.- 
000.  a 400%  stock  dividend  being  paid  June  30.  V.  90.  p.  1428.  1633. 

In  1918  purchased  a 45%  (non-voting)  interest  in  the  $44,000,000  capita 
stock  of  the  Magnolia  Petroleum  Co.,  a prosperous  petroleum  producin. 
and  refining  organization,  firmly  intrenched  in  the  rich  oil  fields  of  Okla 
homa,  Kansas.  Northwest  Texas  andMexico.  In  May  1918  the  Federal 
Trade  Commission  objected  to  this  alliance.  V.  106.  p.  507,  1809.  New 
office  building  planned,  V.  112,  p.  1031,  1748,  2091. 

DEBENTURES. — The  $30,000,000  7%  serial  gold  debentures  are  due 
$4,000,000  each  Jan.  2 1925  to  1930  incl.  and  $6,000,000  Jan.  2 1931.  Re- 
deemable all  or  part  on  and  after  Jan.  2 1925  at  105  and  int.;  if  less  than  the 
entire  issue  should  be  called,  the  longest  outstanding  maturities  to  be 
called  first.  No  future  mortgage  (except  purchase  money  obligations) 
unless  these  debentures  are  equally  secured  thereby.  V.  Ill,  p.  2432. 

The  $20,000,000  6)4%  gold  debentures  are  redeemable  all  or  part  on 
May  1 1928  at  103  and  int.  and  thereafter  on  any  int.  date  at  103  and  iDt. 
less  3-10  of  1%  fo>-  each  succeeding  6 months  until  maturity. 

Company  will  provide  $750,000  p.  a.,  available  semi-annually,  beginning 
Nov.  1 1921 , to  be  applied  within  6 months  to  the  purchase  of  these  deben- 
tures at  not  over  100  and  int.  If  debentures  are  not  available  for  purchase 
v t that  price,  the  balance  will  revert  to  company. 


Restrictions. — (1)  Total  funded  debt,  incl.  this  issue,  shall  never  while 
any  of  these  debentures  are  outstanding  exceed  50%  of  total  net  assets; 
(2)  company  will  not  create  any  mortgage  unless  debentures  share  equally 
and  ratably  in  lien  of  such  mortgage  (this  shall  not  apply  to  purchase  money 
mortgages,  &c  . to  secure  temporary  loans) . V.  112,  p.  2091. 

DIVS. — (Dec.  1911  12  13  14  ’15  ’16  ’17.  ’18.  19.  '20.  ’21, 

Per  cent..!  20  6 6 8 8 8 11  12  16  16  16 

REPORT. — For  calendar  year  1920  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  (after  deprec.,  &c.).$39.405, 631  $43,165,109  $28,642, 388*$30.000.673 

Cash  dividend (16)12 ,000 ,000 (16)1 2000000 ( 12) 9000000  ( 1 1 ) 8 ,250 .000 

Balance,  surplus $27,405,631  $31,165,109  $19,642,388  $21,750,673 

* After  deducting  war  taxes. 

The  total  surplus  Dec.  31  1920  was  $170,211 . 166. 

Pres.,  H.  C.  Folger:  Sec..  Howard  E.  Cole:  Treas..  F.  J.  Frost.  Office 
26  Broadway,  N.  Y. — (V.  113,  p.  1683,  1990.) 

(THE)  STANDARD  OIL  CO.  (OF  OHIO).— ORGANIZATION. - 
Incorp.  in  Ohio  in  1870.  Has  refinery  at  Cleveland,  O..  also  markets  oil 
Formerly  controlled  by  N.  J.  company.  V.  85,  p.  216.  790  V.  93.  p.  1390 
Refinery  proposed  V.  108,  R.  1171.  Shareholders  on  May  25  1916  author- 
ized an  increase  of  stock  from  $3,500,000  to  $7,000,000  to  provide  for  100% 
stock  dividend,  payable  July  5 1916.  V .102.P.  1511.  1991:  V.  106.  p.237l 

The  shareholders  voted  Jan.  12  1920  to  increase  the  auth.  stock  from 
$7,000,000  to  $21,000,000  by  creating  $7,000,000  new  7%  cumulative 
preferred  stock  and  issuing  $7,000,000  additional  common  stock.  Stock- 
holders of  record  July  12  1920  were  given  the  privilege  of  subscribing  to 
one  share  of  new  preferred  stock  at  par  ($100)  for  each  share  of  common 
stock  held.  Additional  common  stock  will  be  held  in  treasury  subject  to 
issue  by  the  board.  V.  110.  p.  269. 

Balance  sheet,  Dec.  31  1920.  in  V.  112,  p.  1406,  showed  surplus  of 
$14,856,326. 


Divs.,  Dec.  16  1912,  5%  for  8 mos.  ending  Oct.  30  1912:  1913,  20%  ( 3% 
and  2%  extra  quar.;  1914.  9%  and  9%  extra;  1915.  12  and  12  extra 
(3%  and  3%  extra  quar.  Q -J.);  1916.  Jan..  Apr.  & July.  3%  and  3%  extra. 
Jan.  1917  to  Jan.  1922.  16%  p.  a.  (quar.  3%  and  1%  extra).  On  pref. 
initial  div.  of  154%  quar.  paid  Sept.  1 1920;  to  Dec.  1 1921.  154%  quar. 
Office,  East  Ohio  Gas  Bldg.,  Cleveland,  O. — (V.  113.  p.  738,  1061.) 

STANDARD  PARTS  CO.— (V.  113,  p.  77,  543,  738,  858,  1151,  1583.) 

STANDARD  TEXTILE  PRODUCTS  CO.— (V.  112,  p.  1512,  2091.) 

STEEL  & TUBE  CO.  OF  AMERICA.— ORGANIZATION.— Incorp. 
in  Delaware  June  14  1918  as  a consolidation  of  the  Mark  Mfg.  Co.  and  the 
Iroquois  Iron  Co.  After  incorporation  the  company  acquired  the  Harrow 
Spring  Co.,  the  Newport  Mining  Co.  and  the  Northwestern  Iron  Co.  The 
latter  two  companies  have  since  been  dissolved.  The  company  owns  the 
entire  capital  stock  of  the  Atlas  Supply  Co.,  Mark-Lally  Co.,  Vinegar  Hill 
Zinc  Co.,  National  Zinc  Separator  Co..  Redfield  Coal  Co.,  Mark  Corp., 
Tri-State  Engineering  Co.,  Dunn  Mining  Co.,  Christian  Colliery  Co., 
Northwestern  Light  & Power  Co..  Northwestern  Lime  Stone  & Slag  Co. 
and  substantial  stockholding  in  the  Elkhorn  Piney  Coal  Mining  Co.  and 
St.  Clair  Coal  Mining  Co. 

The  blast  furnaces  at  South  Chicago.  111.,  Indiana  Harbor,  Ind.,  and 
Mayville,  Wis.,  have  a capacity  of  1,200,000  tons  of  pig  iron  annually. 
The  228  by-product  coke  ovens  at  Indiana  Harbor  and  Mayville  have  a 
capacity  of  1 ,000,000  tons  of  coke.  The  steel  plant  at  Indiana  Harbor  com- 
prises open-hearth  furnaces,  blooming,  billet  and  skelp  mills,  a large  uni- 
versal plat*  mill  and  pipe  mills.  Annual  capacity  of  500,000  tons  of  ingots 
and  375,000  tons  of  plates  and  skelp.  The  pipe  mills  at  Indiana  Harbor, 
Ind.,  Evanston,  111.,  and  Zanesville,  O.,  have  a capacity  of  360.000  tons 
annually.  The  coal  holdings  comprise  coal  mines  In  West  Virginnia  and 
Kentucky.  Company’s  iron  ore  reserves  in  Wisconsin  and  Michigan  are 
about  33,000.000  tons. 


STOCK. — An  annual  sink. fund  of  3%  ofthe  total  amount  of  pref.  stork 
outstanding  provides  for  its  retirement  at  price  not  to  exceed  110.  V.  109, 
p.  180,  585. 

An  initial  dividend  of  154%  on  the  new  pref.  stock  was  paid  Oct,  1 1919 
to  Oct.  1 1921.  154%  quar.  Div.  of  $1  per  share  on  common  stock  was 
declared  in  Jan.  1921. 


FUNDED  DEBT.— The  General  Mtge.  bonds,  $16,000,000  outstanding, 
are  secured  by  direct  mtge.  lien  on  the  entire  physical  property  of  the  com- 
pany now  owned  or  hereafter  acquired,  subject  only  to  $9,063,109  under- 
lying bonds,  all  due  in  annual  or  semi-annual  installments,  and  outstanding 
under  closed  mortgages.  A sinking  fund  of  3%  per  annum  of  the  amount 
of  Series  A and  Series  B bonds  issued  commences  in  1921  for  Series  A bonds, 
and  in  1922  for  Series  B bonds.  Series  C bonds  will  be  retired  3 1-3% 
annually  commencing  1922  by  sinking  fund.  V.  112,  p.  266. 


Earnings  Cal  Years — 1921  (6  mos) 

Gross  prof.  aft.  Fed.  tax  $1,344,189 

Fixed  charges 920,853 

Net  prof,  avail,  for  divs. 

and  deprec.  reserve.  . 423,334 


1920.  1919. 

11,142.341  $5,694,931 

1,797,713  2,116,511 


1918. 

$9,706,715 

1,829,398 


9,344,628  3.578,420  7.877,316 


OFFICERS. — Clayton  Mark,  Chairman  of  the  Board;  A.  A.  Schlesinger- 
Pres.  & Treas.— (V.  112,  p.  266.  380,  752,  2199,  2314;  V.  113,  p.  738.) 


STERN  BROTHERS — Organized  in  N.  Y.  on  Jan.  31  1910  for  the  pur- 
pose of  taking  over  and  continuing  the  business  of  Stern  Brothers,  a co- 
partnership organized  in  March  1867  and  conducting  a general  department 
and  dry-goods  store  in  New  York  City. 

CAPITAL  STOCK. — The  directors  on  Aug.  8 1921,  declared  operative 
the  plan  of  April  30  1921  (V.  112.  p.  1984)  and  in  accordance  therewith 
declared  a stock  dividend  of  33 14%  payable  Sept.  1 in  8%  Cumul.  Pref. 
stock  on  the  7%  Cumul.  Pref.  stock  to  holders  of  record  Aug.  26.  The 
directors  also  duly  authorized  the  exchange  on  or  after  Sept.  2 1921  of  the 
outstanding  $3,000,000  par  value  7%  Cumul.  Pref.  stock  for  $3,000,000  par 
value  of  said  8%  Cumul.  Pref.  stock,  share  for  share. — V.  113.  p.  738. 

Not  less  than  $120,000  per  annum  is  required  to  be  placed  in  a “Specia 
Surplus  Account”  for  the  retirement  of  pref.  stock  before  any  common  divs. 
Pref.  stock  has  no  voting  power  until  two  quar.  divs.  are  in  default,  when  it 
has  exclusive  voting  power  until  all  defaults  have  been  made  good.  Re- 
deemable at  any  time  and  in  dissolution,  &c.,  at  115. 


DIVS. — Accumulated  divs.  on  the  pref.  stock  on  Dec.  1 1919  amounted 
to  40)4%.  On  Mar.  1 1920  paid  154  %■  On  June  1,  Sept.  1 and  Dec.  1 
1920  and  Mar.  1 1921  paid  1 54  % regular  and  1 54  % on  account  of  accumu- 
lated divs..  reducing  the  latter  to  33 H%-  June  1 1921  paid  154%-  On 
Sept.  1 1921  paid  154%  quar.  and  33)4%  on  account  of  accumulations, 
payable  in  new  8%  cum.  pref.  stock.  On  new  pref.  paid  2%  quar.  on 
Dec.  1 1921. 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES. 
f For  abbreviations,  &c.,  see  notes  on  page  6.] 


Date 

Bonds 


Par  Amount 
Value  Outstanding 


Bate 

% 


Last  Dividend  Places  Where  Interest  and 
and  Maturity  Dividends  are  Payable 


Stewart-Warner  Speedometer  Corp — Com  stock 600,000 sh 

Convertible  gold  bonds  red  (text) CeC.xxxct 

Strom  berg  Carburetor  Corp — Stock  full  pd  & non-assess.. 

(The)  Studebaker  Corp — Common  stock  $75.000.000 

Prof  stock  (a  <Se  d)  7%  cum  *15.000. 000  red  125(allorpartj 

fttutz  Motor  Car  Co — Stock  200,000  shares 

Submarine  Boat  Corp — Stock  800.000  shs  no  Dar  value 

Superior  Oil  Corp. — Stock  2.500,000  shares  auth 


None 
$500  &c 
None 
100 
100 
None 
None 
"None 


474,425  shrs 

$2,000,000 

75.000  shrs 
60.000,000 

9,800,000 

200.000  shr 
786.920ahra 

See  text 


See  text 
8 g 

See  text 
See  text 

See  text 
See  text 
See  text 


Nov  16  '21  50c 
Mar  1 1926 
Jan  3 1921  50c. 
Dec  1 1921  IH 
Dec  1 1921  \H 
Jan  12  ’21  $1 .25 
Feb  7 1921  50c 

Dec  20  1920  50c 


Lawyers  Tl  & Tr  Oo.N  1 
Checks  mailed 
New  York 


Checks  mailed. 


REPORT.— For  year  ended  Jan.  31  1921,  in  V.  112,  p.  1973,  showed: 

Jan.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Gross  income $1,686,388  $2,226,466  $896,749  $702,477 

General,  admin., &c.,  exp.  489,003  329,356  347,877  301,814 

Federal  taxes 305,000  530,052  88,191  34,790 

Preferred  dividends. _(14%)420,000  (1M)52,500  - 

Balance,  surplus $472,385  $1,314,558  $460,680  $365,873 

OFFICERS. — Pres.,  Louis  Stern;  Sec.  & Treas.,  Richard  A.  Koegler. — 
V.  112,  p.  380,  1164,  1748,  1973,  1984;  V.  113,  p.  634,  738,  858.) 

STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION* 
Incorp.  in  Virginia  on  Dec.  20  1912.  Factories,  Chicago,  111.,  Elgin 
and  South  Beliot,  III.  Full  data  V.  104,  p.  450.  V.  96,  p.  207,  140,  66; 
V.  101,  p.  45;  V.  103,  p.  499.  As  to  allied  Stewart  Mfg.  Co.,  see  V.  107, 
p.  1198,  1673,  2104,  2295;  V.  108,  p.  978;  V.  112,  p.  856.) 

STOCK, — Stockholders  voted  June  4 1920  to  increase  the  common 
stock  to  600,000  shares,  no  par  value,  of  which  60,000  were  exchanged 
for  Stewart  Manufacturing  Corn,  common,  no  par  value,  share  for  share. 
The  remainder  is  to  be  kept  in  the  treasury  for  later  issue  as  directors  may 
determine. 

Stockholders  voted  on  Nov.  14  1919  to  change  the  capitalization 
from  100,000  shares  (par  $100),  all  outstanding,  to  400,000  shares  (no 
par  value),  four  new  shares  for  one  old  share.  V.  109,  p.  1799,  1898. 

BONDS. — The  8%  convertible  gold  bonds  are  redeemable  at  105  and  int 
to  Mar.  1 1922,  thereafter  at  1%  less  for  each  full  year  or  fraction  thereof. 

Convertible  at  any  time  before  maturity,  or  if  called  for  prepayment, 
then  up  to  the  redemption  date,  into  the  Common  stock,  each  $1,000  bond 
being  entitled  to  25  shares  and  each  $500  bond  to  12  shares,  with  a cash 
adjustment  for  fractional  shares. 

An  initial  sinking  fund  payment  of  $150,000  is  to  be  made  on  Mar.  1 
1922,  with  subsequent  payments  of  $100,000  on  each  Sept.  1 and  Mar.  1 
thereafter  up  to  and  incl.  Sept.  1 1925,  to  be  used  by  the  trustee  for  the 
purchase  and  retirement  of  bonds  at  current  redemption  price. 

DIVIDENDS.—  11913.  1914  to  1918.  1919.  1920-21- 

Per  cent / 4M  6 yearly  9 text 

An  Initial  quar.  dlv.  of  $1  per  share  was  paid  on  the  new  (no  par  value) 
stock  on  Feb.  14  1920  same  amount  paid  quar.  to  Feb.  15  1921.  May  15 
Aug.  15  and  Nov.  15  1921,  paid  50  cents  per  share. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  740,  showed; 

Calendar  Years—  1921  (9  mos.)  1920.  1919.  1918. 

Net  profits $1,255,767  $3,092,384  $3,161,634  $2,002,646 

OFFICERS. — Pres.,  C.  B.  Smith ;V. -Pres..  V.  R.  Bucklin;  V.-Pres.  & 
Sec.,  W.  J.  Zucker;  V.-Pres.  & Treas.,  T.  T.  Sullivan.  Directors:  C.  B. 
Smith.  V.  R.  Bucklin.  W.  J.  Zucker,  L.  H.  La  Chance.  J.  E.  Otis.  Chicago. 
—(V.  112,  p.  477,  569,  740,  856,  940,  1524,  1625,  1748,  2314;  V.  113,  p. 
858,  968,  1780.) 

STROMBERO  CARBURETOR  CO.  OP  AMERICA,  INC.— ORGANI: 
ZATION. — Incotmorated  In  N.  Y.  on  July  21  1916  and  acquired  the  capita1 
stock  ($50,000)  or the  Stromberg  Motor  Devices  Co.,  an  Illinois  corporation 
(V.  103,  p.  417),  with  factory  in  Chicago  and  branches  in  N.  Y..  Boston, 
Detroit,  Indianapolis  and  Minneapolis.  Full  official  statement  Dec.  31 
1918,  V.  108,  p.  276. 

In  Jan.  1919  obtained  contract  supplying  carburetors  for  all  new  Stude- 
baker motor  cars.  V.  108,  p.  282. 

STOCK. — Authorized  and  issued,  as  increased  in  Aug.  1919,  75,000  shares 
of  no  par  value,  fully  paid  and  non-assessable.  Listed  on  N.  Y.  Stock  Ex- 
change in  Jan.  1919.  V.  108,  p.  276.  In  Aug.  1919  offered  25,000  shares 
of  new  stock  to  shareholders  at  $45  per  share.  V.  109,  p.  278,  585. 

DIVIDENDS. — No.  1.  April  2 1917  to  July  1 1918,  75  cents  quar.;  Oct. 
1918  to  April  1919,  paid  75  cents  and  25  cents  extra.  July  1919  to  Oct.  1920 
$1  quar.  Jan.  1921,  50  cents.  April  1921  dividend  omitted. 

REPORT.— For  1920  in  V.  112,  p.  2303,  for  6 mos.  1921  in  V.  113,  p. 
1768: 

Calendar  Years—  1921  (6  mos.)  1920.  1919.  - 

Gross  profits $288,242  $787,443  $858,072 

Other  income , 11,594 

Total  income : $288,242  $787,443  $870,566 

Selling,  admin.,  and  gen.  exp.,  &c 221,698  $372,234  319,238 

Federal  taxes 15,000  75,000  150,000 


Net  profits $51,544  . $340,101  $301,328 

DIRECTORS,— Charles  W.  Stiger,  Oak  Park,  111.,  Pres.-  Frederick  E. 
Gunnison,  N.  Y.,  V-Pres.-  George  H.  Saylor  of  Chase  Nat.  Bank  of  N.  Y. 
City,  Treas.-  George  F.  Lewis,  Sec.-  Harland  B.  Tibbetts.  N.  Y..  William 
L.  O’Neill  and  Chas.  A.  Brown,  Chicago.  Office,  37  Wall  St.,  New  York. 
—(V.  112,  p.  940,  2303;  V.  113,  p.  1768.) 


(The)  STUDEBAKER  CORPORATION.— ORGANIZATION.— Incor 
porated  In  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros 
(carriage,  &c.)  Mfg.  Co.,  South  Bend.  Ind.,  and  "E.  M.  F.  (automobile) 
Co.”  V.  92.  p.  534  602;  V 98  p.  834;  V.  103  p.  1046.  In  June  1917  ac- 
quired Staver  Carriage  Works  of  Chicago.  V.  104,  p.  2656.  See  descrip- 
tion and  history.  V.  106,  p.  1800:  V.  109,  p.  1800.  Plants  are  located  at 
South  Bend.  Ind.;  Detroit,  Chicago  and  Walkervllle.  Ont.  The  completion 
of  the  new  automobile  plant  at  South  Bend,  began  in  1916,  give  the  com- 
pany a capacity  of  100,000  automobiles  per  annum.  The  wagon  business 
was  sold  to  the  Kentucky  Wagon  Mfg.  Co.  early  in  1921.  V.  112,  p.  477. 
Price  reduction,  V.  ill,  p.  1377. 

STOCK. — A special  surplus  account,  which  on  Dec.  31  1920  amounted  to 
$3,645,000,  retires  3%  of  pref.  stock  yearly  at  not  exceeding  125;  the 
amount  Issued.  $13,500,000.  had  on  Dec.  31  1920  thus  been  reduced  to 
$9,800,000.  No  mortgage  or  preferred  stock  increase,  except  by 
consent  of  at  least  76%  of  each  class.  See  V.  101,  p.  1482;  V.  102.  p.  627. 
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The  shareholders  voted  Nov.  24  1919  to  increase  the  common  stock 
from  $30,J00,000  to  $75,000,000.  Of  the  new  stock  $15,000,000  (under- 
written) was  offered  at  105  to  com.  stockholders  of  record  Nov.  29,  one 
■hare  for  every  two  shares  held.  The  $15,000,000  serial  notes  were  paid 
off  out  of  the  proceeds.  V.  109.  p.  1800. 


DIVIDENDS.—  1915.  1916.  1917.  1918.  1919.  1920-21. 

On  common % 5 10  7 4 7 text 

Sept  .1  '17  to  Sept  ,2T9.4p.a.(l  Q.-M.):  Dec.  1 '19154  & 2)4  extra.  V 
109,  p.  1800.  Mar.  1 1920,  154%: May  5 1920,  33  1-3%.  payable  In  com. 
stock,  increasing  the  outstanding  amount  to  $60,000,000;  June  1920  to 
Dec.  1921,  1)4%  quar. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1141,  showing 


Automobiles  sold 51,474 

Net  sales... $90,652,363 

Net  earnings 12,250,822 

Deduct — Int.  charges 

Federal  taxes 2,428,768 

Preferred  divs..(7%).  710,150 


1918. 

23,864  42,357 

66,383,307  52,087,997  50,147.516 

11,283,463  4,817,613  4,359,417 

295,664 

637,754 
767,550 


39,356 


116.950 

1,854,229 

748,475 


Common  divs (7%)3,937,500  (7)2,100,000  (4)1,200,000  (7)2,100,000 

Balance,  surplus $5,174,404  $6,463,809  $1,916,644  $633,191 

Results  for  Three  and  Nine  Months  ending  Sept.  30. 

1921 3 Mos. 1920.  1921—9  Mos. 1920. 

Number  of  cars  sold 21,086  15,765  55.552  41.092 

Sales $29,058,893  $27,823,611  $80,593,998  $73,374,153 

Net  profits 4,263,201  3,479,572  11,644,326  12.208.629 

Res.  for  contingencies 300,000  1 

Reserves  for  Fed.  taxes.  1,000,000  892,777  2,000,000/  2,442,777 


Net  profits $3,263,201  $2,286,794  $9,644,326  $9,765,851 

Balance  sheet  as  of  Sept.  30  1921,  in  V.  113,  p.  1980. 

OFFICERS. — Chairman,  Frederick  S.  Fish;  Pres.,  A.  R.  Erskine;  Treas. 
N.  R.  Feltes;  Sec.,  A.  G.  Rumpf.  Directors — F.  S.  Fish,  A.  R.  Erskine 
J.  M.  Studebaker,  Jr.,  H.  A.  Biggs,  N.  R.  Feltes,  L.  J.  Ollier,  A.  B. 
Thielens,  F.  Studebaker  Fish,  South  Bend,  Ind.;  M.  F.  Wollering,  Detroit 
Henry  Goldman,  Arthur  Lehman,  A.  Barton  Hepburn,  F.  P.  Delafield, 
H.  H.  Lehman,  WaddillCatchings,  New  York.  Office.  South  Bend,  Ind. — 
V.  112,  p.  380,  477,  1141,  1525,  1984.  2199,  2420,  2757;  V.  113,  p.  191, 
427,  627.  1061,  1162,  1478,  1583,  1980.) 


STUTZ  MOTOR  CAR  CO.  OF  AMERICA,  INC—  ORGANIZATION 
— Incorporated  In  N.  Y.  on  June  22  1916  (V.  102.  p.  2347)  and  took  over 
the  entire  capital  stock  and  m 1917  the  property  of  the  Stutz  Motor  Oar 
Co.  of  Ind.,  manufacturing  motor  cars  at  its  plant  in  Indianapolis  (free 
from  mortgage). 


CAP.  STOCK. — The  stockholders  voted  May  5 1920  to  increase  the 
capital  stock  from  120,000  shares,  no  par  value,  to  200,000  shares,  no  par 
value.  The  amount  of  capital  with  which  the  corporation  will  carry  on 
business  is  Increased  from  $600,000  to  $1,000,000.  The  80,000  shares  of 
new  stock  were  paid  as  a 66  2-3%  stock  dividend  on  June  29  1920,  V , 110. 
P.  2494, 


DIVIDENDS.— An  initial  dividend  of  $1  25  was  paid  Oct  2 1916  and 
paid  the  same  rate  to  Jan.  1 1920.  In  Apr.  1920  paid  $1  25  in  cash  and 
one-fifth  of  a share  in  stock,  On  June  29  1920  paid  a 66  2-3%  stock  dlv 
In  July  and  Oct.  1920  and  Jan.  1921,  paid  $1  25  in  cash. 


REPORT. — For  year  1920,  in  V.  112,  p.  1524,  1615,  showed: 

Results  Cal.  Years—  1920.  1919.  1918.  1917. 

Net  sales $8,168,356  $7,274,249  $3,536,557  $4,483,315 

Net  earnings 1,357,385  1,597,148  594,047  1,074,778 

Federal  taxes 330,000  • 600,000  

Netprofit $1,027,385  $997,148  $594,047  $1,074,778 

Dividends  (cash) 900,000  375,000  375,000  375,000 

do  (stock) 500,000  


OFFICERS. — Chairman,  Allan  A.  Ryan;  Pres.,  Wm.  N.  Thompson 
V.-P.,  F.  E.  Gunnison;  Sec.  and  Treas.,  Geo.  F.  Lewis;  Office,  37  Wall  St. 
New  York— V.  112,  p.  1406,  1524,  1615. 


SUBMARINE  BOAT  CORPORATION,  N.  Y.— ORGANIZATION.— 
Incorporated  at  Albany,  N.  Y.,  Aug.  4 1915  with  800,000  shares  of  capita 
stock  with  no  par  value,  and  in  Dec.  1920  had  issued  765,920  thereo 
(on  a ten  for  one  basis)  for  76,592  of  the  76,721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215,  373,  451,  530,  851.  Divi- 
dends of  $1  50  were  paid  Jan.,  Apr.,  July  and  Oct.  1916  and  Jan.  1917: 
Apr.  1917,  75  cents.  July  1917,  75  cents.  None  thereafter  until  Feb.  7 
1920,  when  50  cents  was  paid;  Aug.  7 1920,  50  cents;  Feb.  7 1921,  50  cents. 
Aug.  1921  div.  was  deferred. 

In  Sept.  1917  the  Electric  Boat  Co.  deferred  action  on  its  dividend  owing 
to  capital  requirements. 

The  Corporation’s  plant  is  located  at  Port  Newark,  N.  J.,  and  is  directly 
connected  bv  private  railway  with  the  main  lines  of  the  Pennsylvania  RR. 
Central  RR!  of  N.  J.  and  Lehigh  Valley  RR.  and  occupies  approximately 
130  acres  leased  from  the  U.  S.  Shipping  Board  Emergency  Fleet  Corp. 
with  option  of  purchasing  subject  to  lease  from  the  City  of  Newark.  N.  J., 
of  the  land  and  docks.  The  product  of  the  Corporation  consists  of  the  fol- 
lowing: Standardized  steel  ships,  fabricated  ship  parts  and  equipment,  re- 
pairing submarine  torpedo  boats,  motors,  dynamo  and  electric  equipment, 
&c.  Plans  for  entering  other  lines  of  business,  V.  110,  p.  1297.  New  sub- 
sidiary companies,  V.  110,  p.  2199. 

STOCK. — The  voting  trust  of  Aug.  9 1915  wa*  terminated  Sept.  15 
1919.  V.  109,  p.  987. 


REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1032,  showed: 

[Submarine  Boat  Corp  , Electric  Boat  Co.,  Electro-Dynamic  Co.  and 
Subsidiaries .] 

Calendar  Years — 1920.  1919. 

Gross  earnings  from  construction  and  sales 1 $35,179,794  $93,991,824 

Gross  profit  from  operations 5,026,740  5,309,931 

Expenses 1,188.516  1,024,967 

Interest,  discount  and  other  income 03,276,761  0712,731 

Deprec’n,  inventory  adjust't  & contingent  reserve.  3,621,118  1,386,827 

Loss  on  rubles  and  Russian  accounts 1 ,547 ,306 

Railroad  and  ship  expenses 1,627,872  ■- 


Net  income  (subject  to  Federal  taxes) $1,865,995  $2,063,559 

DIRECTORS. — Henry  R.  Carse,  Pres.;  L.  Y.  Spear,  Henry  R.  Suf 
phen,  Vice-Presidents;  E.  D.  Duffield,  H.  A.  G.  Taylor.  E.  C.  Jameson- 
H.  C.  Sheridan,  A.  L.  Sheuer,  Reginald  B.  Lanier,  William  H.  Remick, 
Isaac  L.  Rice.  N.  Y.  office,  11  Pine  St.— (V.  113,  p.  191,  2193.) 

SUN  CO.— (V.  113,  p.  1061,  1368.) 

SUPERIOR  OIL  CORP. — Incorp.  in  Del.  on  Oct.  25  1917.  Property 
consists  of  45,502  acres  of  oil  lands  and  leases,  containing  1,052  producing 
wens  and  having  1,147  additional  locations  over  proven  oil  territory.  The 
bulk  of  this  property  is  located  in  the  State  of  Kentucky.  Under  an  agree- 
ment dated  June  24  1920  between'  the  company  and  the  Atlantic  Refining 
Co.,  the  entire  production  of  the  company’s  Kentucky  properties  (with  an 
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MISCELLANEOUS  COMPANIES. 

[For  abbreviations,  die.,  see  notes  on  page  6. 1 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Superior  Steel  Corp — $11,600,000  common  stock 

1st  pref  8 % convcumred  115  aft  Jon  1920  $3,600.000 

2d  pref  8 % conv  cum  red  115  aft  Jan  1920  $2,000,000 

Swan  & Finch  Co— Stock  $4,000.000 ..  

Preferred  stock  8%  cumulative  $1,000,000  auth __ 

:::: 

$100 
100 
100 
100 
25 
10 
100 
600  Ac 
100  Ac 
100  &c 
16 

None 
None 
500  4cc 

$6,000,000 
2.325,400 
1,704.800 
1.806,200 
See  text 
See  text 
160.000.000 
28,923,500 

40.000. 000 

25.000. 000 
l.SOO.OOOsh 
137,500  sh. 

55,000  sh. 
1,500,000 

See  text 

8 

8 

See  text 

8 

See  text 
Seo  text 

Aug  1 '21  % 

Nov  15  ’21  2% 
Nov  15  ’21  2% 
Nov  1 T9  2)4 
See  text 

522  Fifth  Ave.  N Y 

Swift  & Co — Stock  auth  $160,000,000  as  Increased  m 1918.. 
1st  M gold  s f red  102 H - FCxc»Ar» 

Gold  notes  $40,000,000  call  (text) Ic.xxxct 

Gold  notes  $25,000,000  call  (text) IC.xxxc*Ar* 

Swift  International  (Comp.  Swift  Internaclonal) — Stock 

Temtor  Corn  & Fruit  Prod. — Class  A stock 

Class  B stock 

1914 

1920 

1921 

8 in  1921 
5 g 

7 g 

iV 

See  text 
See  text 

8 g 

Q— j 
J A J 

A A O 
P A A 15 
F A A 

A ' a'"o 

Jan  1 1922  2% 
July  1 1944 
Oct  15  1925 
Aug  15  1931 
Feb  21  ’22  8% 
Oct  5 1920  $1 
Oct  5 1920  $1 
Apr  ’ 22-Oct  ’31 

New  York  and  Chicago 
Am  Ex  N Bk.  N Y A PC 
Chicago  and  New  York 
Am  Ex  N Bk,  N Y A I C 
Checks  mailed 

1st  mtge  4c  coll  g due  $75,000  s-a  red  103 MeSt.xxxc* 

1921 

N Y,  Chicago  or  St  Louis 

option  to  take  the  production  from  the  properties  situated  elsewhere)  has 
been  sold  to  the  Atlantic  Ref.  Co.  for  a period  of  10  years  from  Mar.  4 1920, 
so  long  as  crude  oil  shall  be  produced  in  paying  quantities  and  subject  to  the 
ability  of  pipe  line  carriers  to  receive  and  transport  the  same,  at  the  current 
market  prices  on  dates  of  deb  very . 

CAP.  STOCK.— Of  the  2,500,000  shares  authorized,  454,708  shares  are 
outstanding  in  the  hands  of  the  public  and  527,500  shares  are  held  under  a 
deposit  agreement  for  two  years  from  Aug.  9 1920.  V.  Ill,  p.  1090. 

DIVS. — The  Mar.  1921  div.  was  omitted.  Payments  had  previously 
been  made  at  the  rate  of  $2  per  annum.  (Q-M  50c.). — V.  Ill,  p.  2146; 
V.  112,  p.  660. 

EARNINGS. — Gross  income  for  year  ended  Dec.  31  1920  amounted  to 
$3,000,951  and  operating  expenses  $1,666,286.  Total  profits  were  $1,349,- 
370  before  deducting  reserve  of  $206,000  for  Federal  taxes  and  $1,143,370 
dividends.  Surplus  for  the  year  is  $17,629.  For  6 months  ended  June  30 
1921,  gross  income  amounted  to  $1,040,020  and  net  loss  before  Federal 
taxes.  $232,596. 

OFFICERS. — Acting  Pres.,  W.  M.  Irish;  Treas.,  Robert  H.  Colley; 
Sec.,  E.  J.  Henry.  Main  office,  Lexington,  Ky.— (V.113,  p.301, 427,  1259.) 

SUPERIOR  STEEL  CORP.— ORGANIZATION.— Incorp.  in  Va. 
Dec.  22  1916  to  acquire  all  outstanding  stock  of  Superior  Steel  Co.  of  Car- 
negie, Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  is  used  in 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles, furniture,  buildings,  &c.  No  debt.  Plant  covers  24  acres. 

The  official  statement  made  to  the  New  York  Stock  Exchange  in  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  in  y.  104, 
p.  1904.  giving  full  particulars  regarding  the  company’s  properties,  &c. 

DIVIDENDS. — -An  initial  dividend  of  $1  11  a share  on  1st  and  2d  pref. 
stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  15  1917.  May  1917  to 
Nov. 1921,  2%  quar.  On  com..  No.  1,  1)4%  on  Nov.  1 1917;  Feb.  1918  to 
May  1919  paid  1)4%  quar  ; Aug.  and  Nov.  1919  paid  %%;  Feb.  1920,  3A  % 
and  )4%  extra;  May  1920  to  May  1921,  1)4%  quar.;  Aug.  1921,  %%. 
Nov.  1921  div.  was  omitted. 

REPORT.— For  year  1920  in  full  in  V.  112,  p.  1641. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  sales $12,746,805  $7,661,277  $8,961,862  $10,821,194 

Net  income $2,967,983  $1,356,409  $1,939,366  $2,784,475 

Federal  taxes 1,634,031  374,683  942,862  931,279 

Sinking  fund 165,000  165,000  165,000  885,833 

Inventory  adjust.,  Ac..  311,132  

Dividends 652,273  588,404  800,475  530,332 

Surplus $205,547  $228,322  $31,029  $437,031 

Total  surplus 864,498  731,252  501,034  466,926 

Chairman,  James  H.  Hammond;  Pres.,  E.  W.  Harrison;  V.-P.  A Treas., 
C.  H.  Forster;  Sec.,  H.  D.  Sarge;  Asst.  Sec.  & Asst.  Treas..  Donald  M. 
Liddell.— (V.  112,  p.  660,  1406,  1611,  1641;  V.  113,  p.  191,  301,  1479.) 

SWAN  & FINCH  CO.— ORGANIZATION,  AO.— Incorp.  in  New  York 
in  1891.  Deals  in  lubricating  oil.  Formerly  controlled  by  Standard  Oil 
Oo.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.  V.  85. 
p.  216.  790;  V.  93,  p.  1390.  In  Nov.  1919  purchased  Cataract  Refining  & 
Mfg.  Co.  with  large  lubricant  plants  at  Buffalo  and  Chicago  and  12  branches 
and  warehouses,  domestic  and  foreign.  V.  109,  p.  1994.  In  May  1918  in- 
creased the  authorized  capital  stock  from  $1 ,000.000  ($970,000  outstanding) 
to  $2,000,000;  $500,000  of  the  new  stock  was  offered  to  shareholders  at  par 
to  finance  the  increasing  business.  V.  106,  p.  1583,  1685,  1905,  2015; 
V.  102,  p.  1723.  The  stockholders  on  Nov.  10  1920  authorized  an  increase 
n the  authorized  common  stock  from  $2,000,000  to  $4,000,000,  par  $100 
also  authorized  $1,000,000  of  8%  cum.  pref.  stock,  par  $25,  of  which 
$100,000  was  taken  by  the  managers  and  $451,540  was  offered  at  par  ($25) 
to  common  stockholders  of  record  Nov.  10  1920  on  the  basis  of  one  share  of 
pref.  for  each  share  of  common  held.  Pref.  stock  is  redeemable  after  3 
years  from  Jan.  1 1921  at  $28  75  per  share  and  will  be  entitled  to  the  same 
amount  in  the  event  of  liquidation  or  dissolution. — V.  Ill,  p.  2432.  Divi- 
dend paid  March  31  1913,  5%;  then  none  till  Nov.  1 1917,  2)4%;  May 
1918,  2)4%  ■ V.  105,  p.  1315.  Sept.,  2%  extra;  Nov.,  2)4  %.  V.  107, 
p.  186.  May  and  Nov.  1919,  2)4%;  none  since  to  May  1921. 

OFFICERS. — Henry  Fletcher,  Chairman;  W.  G.  Moncrieff,  Pres.; 
George  Elliott  Brown,  V.-Pres.  & Sec.,  and  John  T.  Lee,  V.-Pres.  A Treas. 
Office,  522  Fifth  Ave.,  N.  Y.— (V.  Ill,  p.  1758,  1849,  1957,  2050,  2432.) 

SWEETS  CO.  OF  AMERICA.— ORGANIZATION— Incorporated  in 
Virginia  about  July  1919  and  acquired  entire  outstanding  Capital  stock 
of  the  Sweets  Co.  of  America,  Inc.,  including  the  Capital  stock  of  the  Lance 
Cough  Drop  Co.,  Inc.  Products,  tootsie  rolls,  nut  tootsie  rolls  and  Lance 
Cough  Drops  are  sold  to  over  2,700  wholesale  dealers  who  act  as  distributors 
Factory  buildings  located  in  N.  Y.  City.  V.  109,  p.  379.  Has  made 
arrangements  with  the  United  Cigar  Stores  Co.,  the  Metropolitan  Tobacco 
Co.,  New  Jersey  Tobacco  Co..  Schulte  Cigar  Stores,  Union  News  Co.  and 
the  stores  of  the  Woolworth  Company,  for  the  distribution  of  Its  products. 
Will  erect  a new  plant  at  Plymouth.  N.  O.,  at  cost  of  $100,000  for  the 
grading  and  roasting  of  peanuts. — V.  109.  p.  585. 

Stockholders  of  record  April  10  1920  had  the  right  to  subscribe  at  $2 
per  share  to  150,000  unissued  shares  in  the  ratio  of  one  new  share  for  each 
two  shares  held.  V.  110,  p.  1533. 

DIRECTORS. — Roger  S.  Baldwin.  Claus  A.  Spreckels,  Delos  W.  Cooke, 
Thomas  H.  Blodgett,  Benjamin  Block,  Mayer  L.  Halff,  Mercer  P.  Moseley, 
Lewis  L.  Clarke  and  Gilbert  S.  Winant. — (V.  113,  p.  1683,  1780.) 

SWIFT  & CO. — ORGANIZATION.— Incorp.  in  Illinois  April  1 1885. 
V.  95,  p.  1547.  Company  owns  and  operates  27  packing  plants,  the  prin- 
cipal ones  being  located  at  Chicago,  Kansas  City,  South  Omaha,  South 
St.  Joseph,  East  St.  Louis,  South  St.  Paul,  Fort  Worth,  and  Denver;  and  41 
plants  for  the  manufacture  of  creamery  butter  and  the  collection  of  poultry 
and  eggs  for  sale  through  its  distributing  agencies.  Branch  houses  and 
sales  agencies  number  over  500  and  serve  practically  every  important  city 
In  the  world.  Owns  and  operates  over  7,000  refrigerator  cars  essential  to 
its  business.  V.  95,  p.  547,  1547;  V.  96.  p.  1133;  N.  101.  p.  698;  V.  108.  p 
688.  Suit.  V.  102,  p.  1723.  Canadian  Co.,  V.  105.  p.  1809,  1198. 

In  Aug.  1918  the  South  American  and  Australian  properties  were  organ- 
ized as  Compania  Swift  Internaclonal  Ltd.  under  the  laws  of  the  Argen- 
tine Republic,  with  a stock  of  $22,500,000  Argentine  gold,  divided  Into 
1 .500,000  shares  of  $15  each,  all  one  class,  fully  paid  and  non-assessable.  all 
outstanding.  Each  stockholder  of  the  Swift  A Co.  of  record  Aug.  31  1918 
was  given  until  Oct.  15  the  opportunity  of  exchanging  15%  of  his  holdings 
in  Swift  & Oo.  at  par  for  equivalent  amount  of  capital  stock  in  Interna- 
tional at  par,  evidenced  by  the  First  Trust  of  Chicago  certificates  of  de 
posit.  The  company  by  thus  exchanging  $22,500,000  of  stocks  in  foreign 
subsidiaries  for  equal  amount  of  stock  of  Swift  A Co.obtained  the  latter  as  a 
quick  asset,  since  sold  (see  below) . for  requirements  of  business.  Meantime 
dividend  obligations  are  materially  lessened.  V.  107,  p.  701,  910. 


Dividends  paid  by  Swift  International:  No.  1,  Feb.  20  1919,  8%:  since 
to  Feb.  21  1922,  8%  semi-annually.  Swift  International  annual  report  for 

1920  in  V.  112,  p.  2186. 

The  aforesaid  exchange  In  Oct.  1918  had  reduced  the  outstanding  capital 
stock  to  $127,500,000  when  the  holders  of  record  Oct.  26  were  offered 
until  and  Incl.  Nov.  30  the  further  option  of  exchanging  one-tenth  of  their 
($100)  shares  for  an  equal  par  value  In  the  $10  shares  of  the  $12,750,000 
stock  of  Libby.  McNeill  & Libby  (canners).  held  In  Swift  4c  Co.  s treasury. 
This  further  reduced  the  stock  to  about  $114,760,000.  The  $35,250,000 
treasury  stock  was  offered  at  par  to  shareholders  and  employees  In  May 
1919.  V.  108,  p.  2130,  688. 

In  Aug.  1919  the  National  Leather  Co.  was  incorporated  in  Maine  with 
$30,000,000  of  authorized  capital  stock  in  shares  of  $10  each,  to  take  over 
the  company’s  tanning  and  leather  interests,  Ac.  Swift  shareholders  of 
rpcord  Sent.  10  1919  were  allowed  to  subscribe  at  oar  In  cash  for  two  of  the 
$10  shares  for  each  $100  share  held  in  Swift  A Co.  V.  109,  p.  782.  For 
Nat.  Leather  Co.  refinancing  plan,  compare  V.  113,  p.  2191. 

Reply  In  1918  to  report  of  Federal  Commission,  Ac..  V.  107,  p.  186,  612, 
808:  V.  109,  o.  229.  Government  orders,  V.  108.  p.  409. 

The  “Big  Five”  Packers,  in  Dec.  1919  agreed  to  the  entering  of  a decree 
in  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  eggs,  but- 
ter, poultry  and  cheese,  which  is  left  for  future  consideration)  and  in  general 
to  confine  their  operations  to  the  wholesale  meat  business. — V.  109,  p.  2363 

Justice  Stafford  in  the  District  of  Columbia  Supreme  Court  on  April  12 

1921  approved  a new  plan  under  Which  Swift  A Co.  and  Armour  & Co.  are 
to  divest  themselves  of  their  interests  in  stockyards  and  stockyard  terminals 
railroads  in  accordance  with  the  Government  decree.  The  plan  was  agreed 
to  by  the  Department  of  Justice. 

The  packers  were  to  deposit  their  stock  in  the  yards  and  terminals  with  the 
Illinois  Trust  A Savings  Bank,  Chicago,  within  30  days,  for  administration 
by  two  trustees,  Henry  W.  Anderson,  Richmond,  Va.,  and  George  Suther- 
land, Salt  Lake  City,  Utah,  until  sold,  which  must  be  within  one  year. 
For  further  details,  including  list  of  properties  to  be  sold,  compare  V.  112, 
p.  1626. 

STOCK. — The  shareholders  voted  Nov.  8 1916  to  increase  the  capital 
stock  from  $75,000,000  to  $100,000,000,  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a cash  dividend  of  33  1-3%  was  pay- 
able, this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103,  p.  1796. 

The  shareholders  voted  May  13  1918  to  increase  the  capital  stock  from 
$100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  18  1918  at  par,  payable  June  15.  to 
provide  additional  cash  for  the  Increasing  business,  and  the  remaining 
$25,000,000  Issued  July  15  as  a stock  dividend  of  25%  to  holders  of  record 
May  18  on  account  of  Increased  value  of  the  property  as  shown  by  recent 
appraisals.  V.  106.  p.  1583.  1692.  2127.  2234. 

DIVIDENDS.— 1883  to  1894  Incl..  8%:  1895  to  July  1898  incl.,  6%l 
Oct  1898  to  July  1915,  7%;  Oct.  1915  to  and  Incl.  Jan.l  1922,8%  p.a., 
(2%  Q.-J.)  On  Oct.  20  1917  paid  2%  extra. 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  Nov.  8 a cash 
dividend  of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. See  V.  103,  p.  1416,  and  “STOCK’'  above.  V.  108,  p.  1420. 

On  July  15  1918  a stock  dividend  of  25%  was  paid  as  above  stated  out  of 
adjusted  values  of  fixed  assets  as  reappraised  to  values  current  Jan.  1 1914. 
V.  106,  p.  2127.  Appraised  value  of  physical  properties  Nov.  2 1918, 
V.  108.  p.689. 

BONDS. — The  1st  6s.  dated  July  1 1911  ($50,000,000  auth.  Issue), 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
the  company  of  over  $15,000,000.  V.  98,  p.  160,  242,  392,  528;  V.  99,  p. 
1678.  1515;  V 100,  p.  292,  560.  647.  Of  the  $50,000,000  1st  Mtge.  5s  on 
Nov  1 1921  there  had  been  issued  and  retired  by  s.  f.  $4,446,500;  $28,92$,- 
500  were  outstanding,  $1,630,000  were  reserved  for  corporate  purposes  and 
the  remaining  $15,000,000  may  be  issued  only  for  75%  of  the  cost  of  addi- 
tional real  property  upon  which  the  mortgage  shall  be  a first  lien.  Sink- 
ing fund  2%  per  annum 

Notes  of  1920. — The  $40,000,000  7%  notes  dated  Oct.  15  1920  are  redeem- 
able as  follows:  On  April  15  1921  at  102  and  int.,  and  at  X % (of  par)  less 
each  6 mos.  thereafter  to  Oct.  15  1924,  and  on  April  15  1925  at  100 X 4c  int. 

Notes  of  1921 . — The  $25,000,000  7%  notes  dated  Aug.  15  1921  are  re- 
deemable at  102)4  during  1922,  the  premkum  decreasing  ^ of  1 % each 
succeeding  year  thereafter. 

The  trust  indenture  provides  that  (a)  while  any  of  these  notes  are  out- 
standing and  unpaid  no  new  mortgages  except  purchase  money  mortgages 
for  the  acquisition  of  additional  properties  shall  be  placed  on  the  property 
and  assets;  this  provision,  however,  shall  not  prevent  the  emission  of  the 
authorized  and  unissued  First  Mtge.  5%  bonds  and  the  execution  of  such 
supplemental  mortgages  as  may  be  required  under  terms  of  said  First  Mtge.; 
(6)  so  long  as  any  of  these  notes  are  outstanding  company  will  at  all  times 
maintain  current  assets  equal  to  an  aggregate  amount  of  at  least  1 )4  times 
all  current  liabilities,  plus  the  amount  of  these  notes  outstanding.  V.  Ill, 
p.  1479;  V.  113,  p.  634. 

REPORT. — Report  for  year  ending  Oct.  30  1920  in  V.  112,  p.  159. 

1919-20.  1918-19.  1917-18.  1916-17. 

$ $ $ $ 
Business  done...  1,100, 000, 000  1,200,000,000  1,200,000,000  875.000,000 

Neteamings 5,170,382  13.870,181  “ 

Dividends (8)12,000,000  (8)10,063.460 

Balance,  surp.  def.6,829,618  3,806,731 

Pres..  Louis  F.  Swift;  Treas..  L.  A.  Carton;  Sec.,  C.  A.  Peacock.  Office, 
Chicago— (V.  112.  p 159,  168,  660.  752,  941,  1032,  1290,  1526,  1626. 
2314,  2650;  V.  113,  p.  191,  543,  634,  1368,  1583,  2088.) 

SWIFT  INTERNATIONAL  (Compania  Swift  Internaclonal). — See 
Swift  4c  Co.  above. 


TEMTOR  CORN  & FRUIT  PRODUCTS  CO.— Organized  on  Oct.  3 
1919  under  laws  of  Illinois.  Acquired  the  entire  outstanding  common  stock 
of  the  Best  Clymer  Mfg.  Co.  and  the  Granite  City,  111.,  plant  of  the  Corn 
Products  Refining  Co. — Compare  V.  112,  p.  1406. 

CAP.  STOCK. — Authorized,  200,000  shares  Class  A (no  par  value)  and 
60,000  shares  Class  B (no  par  value);  outstanding,  137.500  shares  Class  A 
and  55.550  shares  Class  B.  Class  A stock  has  preference  as  to  divs.  up  to 
$4  per  annum,  after  which  Class  B stock  receives  $4  per  annum;  then  both 
classes  share  alike.  In  the  event  of  dissolution,  &c.,  Class  A stock  is  to 


21.157.277  34.650,000 
(8)9,000.000(10)10,000,000 

12.157.277  24,650,000 
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Tennessee  Coal,  Iron  & RR  Co — Stock  com  $50,000,000  auth 

Preferred  stock  8%  cumulative 

General  Gold  Bond  M $15,000,000  g Un.xc* 

Alabama  Steel  Sc  Shipbuilding  preferred  6%  cum  guar..  _ 
First  mtge  gold  guar  s f red  110  since  Jan  1907-  Ba  .x 

Cahaba  first  mtge  $1,100,000  g gu  s f red  at  110 Ce.zc* 

Potter  Ore  1st  M $700,000  g guar  Jo  (text)  stH  share x 

Tennessee  Copper  & Chem  Corp — 800,000sbrs  capstock.. 
Sub  Co — Tenn  Cop  Co  1st  M g red  Nov  1 '18  at  110  Sc  lnt.. 

Texas  Company — st-ien  $164,450,000.  

3-year  s f notes  call  101  auth  $35,000,000 c* 

Texas  Pacific  Coal  & Oil  Co — Stock  $10,000,000 


i Not  Inclndlng  $1,000,000  pledged  as  collateral  with  Tenn 
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M Sc  N 
O-M  31 
M Sc  S 
Q— M 30 


Mayl  1914  1% 
Nov  1 1919  2% 
July  1 1951 
July  1 1921  3% 
Jan  1 1930 
Deo  1 1922 
Deo  1 1931 
May  15  1918  $1 
Nov  1 1925 
Dec  31  '21  3% 
Mar  1 1923 
Sept  30  '21  2M 


Office,  Birmingham,  Ala 
do  do  • i 

71  Broadway.  New  York 
do-  do 

do  do 

do  do 

Hanover  Nat  Bank,  N > 

Company's  office,  N f"" 

Checks  mailed 

Chase  Nat  Bank,  N Y 


BONDS. — First  mtge.  & coll,  trust  8%  gold  bonds  are  due  $75,000  semi- 
annually. April  1 1922  to  Oct.  1 1931.  V.  112,  p'.  1406. 

DIVS. — Quarterly  divs.  of  $1  per  share  on  both  classes  of  stock  were 

Said  from  Jan.  1 1920  to  Oct.  1 1920  inclusive.  The  Jan.  1921  divs.  were 
eferred . 

REPORT. — The  annual  report  the  year  ended  Dec.  31  1920,  shows  a net 
deficit  of  $248,006  after  all  deductions,  incl.  taxes , depreciation  and  reserves; 
net  sales  totaled  $6,774,194,  and  net  profits  were  $263 ,166.  Dividends  were 
paid  in  1920  as  follows;  $59,500  on  the  Best  Clymer  Pref.  stock  and  $769,894 
on  the  Temtor  Corn  & Fruit  Products  stocks. — Balance  sheet  as  of  Dec.  31 
1920.  V.  112,  p.  1406. 

OFFICERS. — Chairman,  L.  B.  Best;  Pres.  & Gen.  Mgr.,  Milton  G. 
Clymer;  V.  Pres.,  Louis  Rosen;  V.  P.  Sc  Treas.,  R.  King  Kauffman, 
Sec.,  R.  R.  Bang.  Office,  Chicago,  111.  (V.  112,  p.  1032,  14061. 

TENNESSEE  COAL,  IRON  & RAILROAD  COMPANY. — ORGAN 
IZATION. — Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines; 
Iron  mines,  foundries,  &c..  in  Tennessee  and  Alabama.  V.  70.  p.  558 
V.  84,  p.  1179;  V.  105.  p.  295.  In  1906  Tenn.  Coal  & Iron  and  Republic 

Iron  Sc  Steel  comp;  ’ " ' ’ - ■ 

lands  near  Birmlngh 
V.  83,  p.  1416,  973 

On  Nov.  30 1899 1 

at  Ensley  City.  The  plant  has  9 open-hearth  furnaces,  and  is  leased  to 
the  Tennessee  Coal,  Iron  & Railroad  Co.,  which  guarantees  its  6%  bonds, 
of  which  $730,000  are  outstanding  and  $130,000  in  the  Tennessee  Coal  & 
Iron  treasury  and  its  preferred  6%  stock,  of  which  $126,300  is  outstand- 
ing and  $313,700  in  Tenn.  O.  Sc  I.  treasury . V.  70,  p 591.  The  common 
stock,  all  owned  by  Tenn.  Coal,  Iron  Sc  RR.  Co.,  carries  control.  V.  66 
p.  1002  1235-  V.  67.  D.  127.  801;  V.  70,  p.  1196:  V.  72,  p.  584. 

In  Nov.  1907  the  United  States  Steel  Corp.  acquired  substantially  all  of 
the  Common  stock.  V.  85,  p.  1212,  1282;  V.  86,  p.  730;  V.  104,  p.  2457; 
V.  92,  p.  735;  V.  94,  p.  844;  V.  96,  p.  871;  V.  98,  p.  923;  V.  100,  p.  991. 


the  treasury  or  held  by  the  U.  S.  Steel  Corp.;  the  $5,104,000  under- 
lying 6s  matured  and  were  paid  Jan.  1 1917,  leaving  the  Generals  as  straight 
1st  mtge.  on  all  the  properties  covered  by  that  mortgage,  excepting  only 
those  Included  in  the  lien  of  the  $213,000  Cahaba  Coal  Mining  Co.  1st  M 
6s of  1892 and  the $730,000  Alabama  Steel  & Shipbldg.  Co.  1st  M.  6s  of  1898' 
for  both  of  which  Issues  Gen.  Mtge.  bonds  are  reserved.  V.  103,  p.  2244.  V’ 
72.  p.  876, 940, 989;  V.  73.  p.  86.  554.  1217:  V.  77.  p.  93.  2162;  V.  80,  p.  169 


OFFICERS— Pres.,  George  G.  Crawford;  V.-P 
Treas.,  L.  T.  Beecher,  Birmingham,  Ala.;  Asst.  Sec, 
7i  ~ ” ” --  "■  


. C.  Ryding;  Sec.  Sc 

*•»  jli.  j . uoovuoi , uuuuuguaui,  n,ia.,  DCb. , ThOEQaS  MllITay, 

way,  N.  Y— (V.  104,  p.  2457:  V.  105,  p.  295;  V.  106,  p.  1583.) 


TENNESSEE  COPPER  & CHEMICAL  CORP.— ORGANIZATION. 
— Incorp.  In  N.  Y.  Oct.  14  1916.  Organized  as  a holding  company  (per 
plan  in  V.  103,  p.  1512).  with  power  also  to  do  a mining  and  chemical  busi- 
ness. On  Dec.  31  1920  owned  194,204  shares  of  the  200,000  shares  of  stock 
of  the  Tennessee  Copper  Co.  of  N.  J.,  whose  properties  include:  3 copper 
mines,  railway,  smelting  works  (5  furnaces  and  sulphuric  acid  plants). 

The  contract  to  turn  over  its  sulphuric  acid  output  to  International  Agri- 
cultural Corp.  terminated  Dec.  31  1920,  but  in  Mar.  1920  it  was  stated 
that  new  contract,  expiring  Dec.  31  1923,  had  been  executed  with  the  I.A.C. 
and  other  large  consumers  for  a portion  of  the  company’s  acid  production 
at  materially  higher  prices  than  named  in  the  old  contract.  (V.  110, 
p.  1420  . In  1919,  with  view  to  more  profitable  employment  of  the 
unsold  portion  of  its  output  of  sulphuric  acid  (approximately  350,000  tons 
of  60  degrees  Baume  per  annum) , had  out  of  the  $5,000,000  pro- 
ceeds of  the  new  stock  issue  below  mentioned  bought  a phosphate  prop- 
erty in  Florida  and  in  1920  constructed  a modern  steel  and  concrete  plant 
at  Atlanta,  Ga..  for  the  manufacture  of  Acid  Phosphate  and  other  fertili- 
zers . For  this  purpose  the  Southern  Agricultural  Chemical  Corporation  was 
organized  with  a capital  stock  of  $1,000,000  shares  100  par  value.  V.  108.. 
p.  2439;  V.  109,  p.  279;  V.  106,  p.  934,  2226.  Acid  plant,  see  V.  107, 
p.  409.  Acid  prices.  V.  107,  p.  1389.  Litigation  with  Russian  Govt, 
was  settled  in  Nov.  1918  by  payment  of  $1 ,000,000  from  company’s  reserve 
of  $1,140,000  set  aside  for  that  purpose.  V.  107,  p.  2015,  2296;  V.  108,  p. 
1732.  In  Aug.  1920  the  Southern  Agricultural  Tank  Line  was  formed  with 
a capital  of  $1,000,000.  V.  113,  p.  1898. 

STOCK. — The  stockholders  on  May  28  1919  auth.  an  increase  in  the 
capital  stock  from  400,000  shares  to  800,000  shares  (no  par  value).  The 
holders  of  v.  t.  c.  of  record  June  9 1919  were  given  the  right  to  subscribe 
at  $12  50  per  share  for  the  400,000  new  shares  of  stock.  V.  108,  p.  1732, 
1819,  2028.  2439.  Stock  listed  on  N.  Y.  Stock  Exchange.  Initial  dividend 
of  $1  paid  in  May  1918;  none  since.  V.  106,  p.  1371.  The  5-year  voting 
trust  expired  Oct.  30  1921.  V.  113,  p.  1780.  On  stock  of  old  Tennessee 
Copper  Co.  3%  was  paid  in  April  1916;  none  thereafter  until  May  1918, 
when  8%  was  paid.  V.  107,  p.  1389.  ’ 

REPORT.— For  cal.  year  1920,  in  V.  112,  p.  1975  showed:  Interest 
received.  $363,715;  expenses,  $199,513;  balance.  $164,202:  total  surplus, 
$383,339.  For  8 mos.  ended  Aug.  31  1921  in  Y.  113,  p.  1898. 


def.$740,843 

Production  in  1920,  copper'  co.’s  ore).  10.358.237  lbs.  (against  10  414  815 
in  1919)  acid  output,  333,629  tons,  against  266,627  tons;  116,644 ’lbs. 
copper  recovered  from  custom  ore. 

Consolidated  income  account  for  1920,  oper.  profit,  $162,650;  interest, 
$81,175:  depreciation,  $367,364;  bal.,  deficit,  285,889. 

OFFICERS. — Adolph  Lewisohn,  Pres.;  Sam  A.  Lewisohn,  V.-P.;  E.  H 
Westlake.  V.-P.  & Treas.;  F.  M.  Lopor.  Se  N.  Y.  office,  61  Broadway 
—(V.  112,  p.  1875,  1975;  V.  113,  p.  1780,  1898.) 

(THE)  TEXAS  COMPANY— ORGANIZATION.— Incorporated  In 
Texas  April  7 1902  and  is  engaged  in  the  production,  refining  and  dis- 
tribution of  petroleum  and  its  products.  In  Nov.  1920  held  crude  oil 
producing  properties  with  daily  production  of  60,000  barrels,  owning 
232,000  acres  in  Texas,  Okla.,  and  La.,  and  leasing  2,455,000  acres  in 
Texas,  La.,  Okla.,  Kan.  . - ..  ... 

of  pipe  line  reaching  Tex 
refineries  f combined  capacity  100,500  bbls.  daily)  located  at  Tulsa 
Okla.,  Port  Arthur,  Dallas  and  Port  Neches,  Tex.  (near  Beaumont),  and 


V.  91,  p.  960;  V.  93,  p.  875.  In  October  1919  was  drilling  to  determine  the 
value  of  the  sulphur  discovered  on  its  property  near  the  Gulf  in  Hoskins 
Mound,  Brazoria  County,  Tex.  V.  107.  p.  1485. 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  is  all  owned.  (V.  106.  p.  186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.'s 
1,451  miles  of  pipe  line  in  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78.  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers'  Oil  Co.,  whose  property  was  taken  over 
in  1917.  V.  97,  p.  527;  V.  94,  p.  491;  V.  105,  p.  1715,  1904;  V.  106.  p.  186. 
As  to  purchase  by  Midland  Securities  Co.,  see  V.  105,  p.  1904. 

In  Oct.  1918  the  Texas  Pipe  Line  Co.  had-  completed  the  8-inch  oil  pipe 
line  from  Fort  Worth,  Tex.,  to  its  producing  properties  near  Ranger,  Tex., 
about  100  miles.  Extensions.  V 107  d.  1389:  V.  106,  p.  1692. 

In  July  1920  sold  control  of  the  Central  Petroleum  Co.  to  the  Union 
Oil  Co.  of  Delaware.  V.  Ill,  p.  385,  500. 

In  July  1921  acquired  an  option  to  purchase  51%  of  stock  of  Carib  Co., 
Inc.,  of  Maine  (Carib  Syndicate,  Ltd.). — V.  113,  p.  187.  964. 

STOCK. — For  changes  in  capitalization  prior  to  1920,  see  ‘‘Railway  Sc 
Industrial”  Section  for  Nov.  1920. 

The  stockholders  on  Nov.  18  1920  ratified  an  increase  in  the  capital  stock 
from  $130,000,000  to  $143,000,000,  to  provide  for  the  payment  of  a 10% 
stock  dividend  payable  March  .31  1921  to  holders  of  record  Dec.  10  1920.  A 
further  increase  to  $164,450,000  was  ratified  on  March  31  1921.  V.  112, 
p.  1406.  The  additional  stock  was  offered  at  par  ($25)  to  stockholders  of 
record  April  29  1921  on  the  basis  of  15%  of  holdings.  V.  112,  p.  1626. 

Cash  Div.  Record  Since  1907-08,  Fiscal  Years  (%) — Also  50%  Stock  June  1910 
1907-08  1908-09  1909-10  1910-11  1911-12  1912-13  1913-14  1915-19  1920  1921 

12  12&5ex.  12  10  5 6 814  10  11 K 12 

In  1921:  March  31,  3%;  June  30,  3%;  Sept.  30,  3%;  Dec.  31,  3%. 
Stock  dividend,  see  below. 

DEBENTURES. — The  6%  convertible  debentures  were  called  for  pay 
ment  on  July  1 1920.  V.  92,  p.  398,  467,  597;  V.  93.  p.  875;  V.98,  p.843. 

The  $35,000,000  3-yr.  7%  notes,  offered  at  99  & int.  in  Mar.  1920,  are 
callable  as  a whole  or  by  lot  in  amounts  of  not  less  than  $5,000,000  at  101  & 
int.  Beginning  Sept.  1 1920  the  company  shall  provide  a semi-annual 
sinking  fund  of  $2,500,000  to  be  applied  to  the  purchase  of  notes  at  not 
exceeding  100  and  int.  Outstanding  on  Oct.  1 1921,  $27,991,000.  V. 
110,  p.  1194. 


REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1139,  showed: 

— Years  end.  Bee.  31 Years  end.  June  30 — 

1920.  1919.  1917-18.  1916-17 

Gross  earnings. $142, 806, 331$102, 986,597  $80,260,634  $54,339,050 

Net  earnings... 44,446,836  29,204,117  34,873,403  22,907,924 

Sink,  fund  & depr.  acct.  8,770,969  6,768,228  5,297,988  2,047,217 

Prov.  forbad,  &c„  accts.l  586,494  / 90,962  125,298  136,180 

Replace,  of  marine  equipj  (673,511  1,304,940  

Add  prov.  for  taxes 4,000,000  3,000,000  7,468,185  1,000,000 

Dividends 12,475,000  7,718,750  6,243,750  4'.532,500 


Balance  to  surplus.. .$18, 614, 372  $10,952,666  $14,392,242  $15,192,026 
Total  profit  & loss  surp. $83 ,342,793  $77,505,491  $54,667,430  $40,270,189 

Chairman,  E.  C.  Lufkin;  Pres.,  Amos  L.  Beaty;  V.-Ps.,  T.  J.  Donoghue, 
R.  O.  Holmes,  G.  L.  Noble,  W.  A.  Thompson  Jr.,  O.  N.  Scott;  Sec.,  O.  P. 
Dodge;  Treas.,  W.  W.  Bruce.  N.  Y.  office,  17  Battery  Place. — (V.  112 
p.  380,  856,  1139,  1290,  1406,  1626,  2762;  V.  113,  p.  191,  427,  634,  738, 
968,  1061,  1162,  1479.  1990,  2088.) 

TEXAS  PACIFIC  COAL  & OIL  CO.— President  Penn  in  Jan.  1921  re- 
ported as  follows:  "The  company  has,  not  including  the  shallow  wells  in  the 
old  Strawn  pool,  191  producing  wells  averaging  4,000  bbls.  daily,  44  gas 
wells  and  116  wells  not  operating  but  which  are  being  cleaned  out  and  will  be 
put  under  pump  as  rapidly  as  material  is  received.  With  these  wells  in 
operation  our  production  should  be  materially  increased.  Under  the  joint 
operating  agreements  with  other  companies  there  were  253  oil  wells  and  12 
gas  wells  producing  on  Dec.  15  1920  with  a daily  average  production  of 
11,000  bbls.,  of  which  the  Texas-Pacific  Coal  & Oil  Co.  gets  one-half. 
This  indicates  a production  for  the  company  of  about  9,500  bbls.  daily,  ex- 
clusive of  the  Strawn  wells.  On  the  same  date  there  were  also  108  of  these 
joint  wells  which  were  being  cleaned  out  preparatory  to  being  placed  under 
pump.  In  addition,  the  company,  under  its  joint  operating  contracts,  is 
yet  to  receive  a maximum  of  178  wells,  to  be  drilled  free  of  cost  to  it,  of  which 
a number  are  conditional  upon  their  production. 

“Of  the  company's  277,132  acres  of  leaseholds  in  the  North  Central  Texas 
fields,  of  which  170,771  acres  are  in  Stephens  County,  67,632  acres  are  op- 
erated by  the  company  and  78,865  acres  under  joint  operated  agreements, 
leaving  130,625  acres  unoperated.  The  company  also  owns  in  fee  69,933 
acres.’”  V.  112,  p.  168. 

Voted  April  17  1918  (V.  106,  p.  1371):  (1)  To  change  the  name  from  Texas 
Pacific  Coal  Co.  to  "Texas  Pacific  Coal  & Oil  Co.  (2)  To  authorize  re- 
ducing the  par  value  of  the  shares  from  $100  to  $25  whenever  the  direc- 
tors shall  deem  proper.  (3)  To  ratify  the  amendment  of  certificate  of 
incorporation  filed  In  Texas  Mar.  19  1918.  (4)  To  authorize  the  directors 

to  increase  the  capital  stock  from  $4,000,000  (V.  104,  p.  2349)  already  is- 
sued to  a total  amount  of  $5,000,000.  (5)  To  organize  a corporation  under 

the  laws  of  Texas  with  power  to  engage  in  the  business  of  prospecting  for, 
producing  and  marketing  oil  and  gas.  V.  107,  p.  1583. 

The  stockholders  voted  April  16  1919  to  increase  the  authorized  capital 
stock  from  $5,000,000  to  $6,000,000,  the  new  stock  being  offered  at  par  to 
suareholders  of  record  May  1 1919.  V.  108.  p.  1615,  1516.  The  stock- 
holders voted  Nov.  19  1919  to  subdivide  the  $100  shares  into  ten  shares 
of  $10  each.  V.  109,  p.  1468.  1898. 

The  stockholders  on  April  21  1920  authorized  an  increase  in  the  capital 
stock  from  $6,000,000  to  $10,000,000  par  $10).  Of  the  new  stock,  $2,000.- 
000  was  offered  to  stockholders  of  record  May  22  1920  at  par.  V.  110,  p. 
2199. 

In  Nov.  1919  the  shareholders  were  given  the  right  to  subscribe  at  par, 
$10  a share,  for  the  $600,000  stock  of  a new  earthen  products  company, 
probably  to  be  known  as  the  Thurber  Earthern  Products  Co.  V.  109,  p. 
1898. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Texas  Power  & Light  Co — Pref  7%  oum  red  115 

First  M S30.000.O00  auth  gold  red  105  begin  1917-.Raxxxc* 

General  lien  series  A exxCxc*&r* 

Tidal  Osage  Oil  Co — Common  stock  500,000  shares 

Pref  (a  & d)  7%  Cum  Conv  stock  call  105  $2,000,000 

Guaranteed  s f gold  bonds  red  (text) kxxxc* 

Tide  Water  Oil  o»  N J-  i aultal  stock  $100,000,000 

10-year  gold  bonds  redeemable  (see  text) xxxc* 

Tobacco  Product*  Corp— Com  stock  $26,000,000  

Pref  (a  & d)  7%  cum  red  120  after  3 years  $8,000.000 

Dividend  scrip  (as  of  Dec  31  1930)  see  text? 

1912 

1921 

1921 

1921 

$100 

1.000 

None 
100 
1,000 
100 
600  &c 
100 
100 

$1,000,000 
XIO, 205.000 
al  ,650,000 
479, 16  isms 
520,900 
3,500,000 
51,633,800 
12,000,000 
See  text 
8,000.000 
1,107,481 

old  bonds. 

7 

6 g 

8 g 

Q— F 
I A D 
M & N 

Nov  1 1921  154 
June  l 1937 
May  1 1941 

Checks  mailed 
Bankers  Trust  Co.  N V 
Cent  Union  Tr  Co,  N Y 

7 

7 g 

See  text 
654  g 
See  text 
7 in  1921 
7 

Q— M 
F & A 
Text 
F & A 15 
Q— F 16 
Q-J 

June  1 '21  154 

Aug  1 1931 
8ept30  1921  2% 
Feb  15  1931 
See  text 
Oct  1 1921  1?4 

First  Nat  Bank,  N Y 

Checks  mailed 

i Excluding  $200,000  pledged. 

a Entire  amount  pledged  under  Amer  Pow  & Lt  Co’s  20-yea 

r 8%  s 

ecured  g 

2,624,549  6,742,371 


KEPORT. — For  calendar  year  1920.  in  V.  112,  p.  1863: 

Calendar  Years — 1921  (6  mos)  1920.  1919. 

Bross  earnings $5,992,581  $14,011,023  $20,112,266 

Operating  i>r  fits 2,646.657  8.217,273  15,579.321 

Other  income 

neprecj^tion . depletion,  oil  and  gas 

develorcpnt  and  Federal  taxes *912,790 

Dividends  (in  cash  and  stock) 629,026 

Surplus  for  ye* 1,104,840 

Total  surplus  Des.  31 

* This  statemtnt  is  tentative  pending  decision  of  the  U.  S.  Treasury  De- 
partment js  to  Che  depletable  values  and  depletion  charges  to  be  allowed, 
no  deduction  Having  been  made  in  the  above  figures  for  depletion. 


6,927,876 

1,475,108 

2,438.838 

22,211.872 


16,913,081 

1,399,818 

4,008,793 

14,156,173 


DIVIDENDS—  J1910  to  March  1920.  June  1920— Sept.  1921. 

Since  1910-.J 1 6%  (1  54  % Q.-J.)  And  extras:  see  below 


An  extra  of  5%  in  cash  was  paid  Oct.  30  1918:  also  Dec.  31  1918  and 
March  31  1919.  In  June  1919  paid  an  extra  of  754%  and  in  Sept.  11% 
extra  was  paid.  In  Jan.  1920  554  % extra:  March  1920,  554%  extra; 
June  1920,  1%  in  cash  and  2%  extra  in  stock;  Oct.  1920  and  Jan.  1921, 
254  % in  cash  and  2%  extra  in  stock;  March  31,  June  30  and  Sept.  30  1921, 
254%  in  cash. 

Chairman,  Joseph  C.  Baldwin  Jr.:  Pres.,  J.  Roby  Penn;  Sec.,  N.  W. 
Willett;  Treas.,  E.  J.  Marston,  24  Broad  St.,  N.  Y. — (V.  112,  p.  168, 
941,  1748,  1863,  1875;  V.  113,  p.  1583.) 


TEXAS  PACIFIC  LAND  TRUST.— (V.  107,  p.  2287;  V.  109,  p.  1898  ) 


TEXAS  POWER  & LIOHT  CO  —ORGANIZATION.  &C.— Incorp. 
May  27  1912  In  Texas  and  took  over  lighting  properties  in  Texas.  Does 
entire  commercial  electric  light  and  power  business  in  ninety-four  com- 
munities, and  gas  business  in  Waco  anti  Paris.  Company  supplies  at  whole- 
sale, under  long-term  contract,  all  electrical  energy  for  the  electric  light  and 
power  co.  In  Corsicana  and  supplies  at  wholesale  electric  energy  to  Corsicana 
and  Terrell.  Total  population  served  is  estimated  at  325,000. 

Controlled  by  Southwestern  Power  & Light  Co.  by  ownership  of  the  entire 
common  stock  ($10,000,000)  except  directors'  shares.  See  American 
Power  & Light  Co.  on  a preceding  page.  V.  95,  p.  1126;  V.  96.  p.  1428; 
V.  97,  p.  954;  V.  102,  p.  1442.  Has  important  long-term  contracts  with  the 
Texas  Electric  Ry.  Co.  for  supplying  It  with  electrical  energy,  &c.  Also 
supplies  the  street  railways  In  Paris,  Temple  and  Belton  and  the  Southwest- 
ern Traction  Co.’s  lnterurban  railway  between  Temple  and  Belton.  V.  95. 
p.  970.  Is  Inter-connected  with  Fort  Worth  Power  & Light  Co.  and  Dallas 
Power  8c  Light  Co.  for  Interchange  of  power  to  Insure  reliability  service. 
Description,  see  V.  97,  p.  114;  V.  99.  p.  1915. 

The  stockholders  on  July  5 1916  authorized  an  Increase  In  pref.  stock  from 
$3,000,000  to  $4,000,000  by  sale  from  time  to  time.  V.  103.  p.  417.  The 
$1,425,000  preferred  that  was  subordinated  and  Issued  as  second  pref.  has 
been  converted  Into  preferred.  Div.  on  pref.,  154 % quar.,  paid  May  1912 
to  Nov.  1921. 


BONDS. — The  1st  5s  ($30,000,000  auth.)  are  Issuable  for  80%  of  cost 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equal 
»o  twice  Interest  on  bonds,  including  those  to  be  Issued.  Bonds  are  re- 
deemable as  a whole  on  any  interest  day  at  105  and  Int.  (or  in  part  by  pur- 
chase for  sinking  fund)  on  6 weeks’  published  notice.  In  Dec.  1918  the 
amount  in  the  hands  of  the  public  was  increased  to  $10,205,000  by  the  sale 
•f  $1,250,000  theretofore  pledged  to  secure  $900,000  gold  notes  of  1917. 
called  for  payment  and  In  Jan.  1920  was  Increased  to  $10,405,000,  the 
$200,000  additional  bonds  being  pledged.  See  below.  V.  107,  p.  2383. 

EARNS. — 12  mos.  to  Sept.  30:  Gross.  Net.  Charges.  Surplus. 

1920-21 $5,166,212  $1,676,055  $739,604  $936,451 

1919-20  4,331,004  1,281,209  674,567  606,642 

— (V.  113,  p.  427,  1368.) 


TIDAL  OSAGE  OIL  CO. — Incorporated  in  Delaware  in  Sept.  1918  as 
the  Guffey  Gillespie  Oil  Co.;  name  changed  to  present  title  in  Aug.  1921. 
Successor  to  the  business  conducted  by  Messrs.  Guffey  and  Gillespie  of 
Pittsburgh . Produces  and  sells  crude  oil  and  natural  gas  and  is  construct- 
ing plants  for  the  extraction  of  gasoline  from  casing-head  gas.  Properties 
comprise  a total  operated  acreage  in  the  mid-continent  field  of  9.940  acres 
and  unoperated  acreage  of  45.228  acres  with  approximately  160  wells 
having  a daily  net  production  of  approximately  3,000  bbls.  The  company 
also  owns  a gas  lease  on  166,400  acres  of  undeveloped  acreage  in  Oklahoma. 
Also  owns  a 22)4%  interest  in  the  Colombia  syndicate,  owning  approxi- 
mately 1,000,000  acres  of  well-selected  oil  territory  in  Colombia,  South 
America. 

Owns  75%  of  the  stock  of  the  Billings  Gasoline  Co.,  operating  a casing- 
head gasoline  plant  at  Billings,  Okla.,  daily  capacity  2,000,000  cu.  ft. 
of  gas. 

STOCK. — The  Pref.  stock  is  convertible  into  Common  stock  at  the  rate  of 
one  share  of  Pref.  to  four  shares  of  Common.  Has  equal  voting  power  with 
the  Common  stock.  The  authorized  Common  stock  was  increased  in  July 
1919  from  300.000  shares  (no  par  value)  to  500,000  shares  (no  par  value). 
No  mortgage  without  consent  of  67%  of  the  outstanding  FTef.  stock. 
Pref.  is  callable,  all  or  part,  after  Dec.  1 1920  at  105.  See  offerings  in 
V.  108.  p.  174;  V.  109,  p.  275.  Both  classes  of  stock  listed  on  Pittsburgh 
Stock  Exchange  in  Nov.  1919  (V.  109,  p.  1895).  The  Tidewater  Oil  Co. 
In  April  1921  acquired  control  of  the  company.  V.  112,  p.  1982;  V.  113, 
p.  298. 

BONDS. — The  sinking  fund  gold  bonds  of  1921  are  guaranteed  by  Tide 
Water  Oil  Co.  as  to  principal,  interest  and  sinking  fund.  Redeemable  on 
or  before  Aug.  1 1924  at  104  and  int.,  the  redemption  price  decreasing  54  of 
1%  per  annum  thereafter.  An  annual  sinking  fund  of  $437,500  operating 
quarterly  beginning  Aug.  1 1923  will  purchase  bonds  if  available  at  or  under 
par  and  int.  V.  113,  p.  634. 

REPORT. — For  year  ended  Aug.  31  1920,  in  V.  112,  p.  71,  showed: 
Gross  earnings  from  oil  and  gas  operations,  $2,956,122;  oper.  exp.,  &c., 
$819,578;  other  earnings,  $2,481,743;  dividends  paid,  $56,327;  reserves, 
$1,581,743;  surplus  for  year,  $2,980,216. 


OFFICERS. — Pres.,  Francis  I.  Fallon;  Sec.  & Treas.,  Myron  T.  Williams 
— (V.  113,  p.  188,  298,  634,  855.) 


TIDE  WATER  OIL  CO  OF  NEW  JERSEY.— ORGANIZATION.— 
Incorp.  in  N.  J.  in  Nov.  1888.  Producing,  transporting  and  refining  crude* 
•U.  Owns  (1)  through  subsidiaries  producing  properties  in  Pa.,  W.  Va 


steel  tanks,  aggregating  capacity 


,o  Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line, 
llrect  connection  is  had  with  the  Okla.,  Kansas  and  Texas  fields;  (4)  1,929 
niles  of  branch  pipe  line.  Manufactures  gasoline,  kerosene,  gas  and  fuel 
>ils,  lubricating  oils,  wax,  pitch,  coke,  cylinder  oils  and  greases.  The  com- 
pany is  one  of  the  largest  producers  of  gasoline.  See  financial  statement  to 
V.  Y.  Stock  Exchange  In  1917.  upon  listing  of  stock,  in  V.  105.  p.  79,  82, 
1426,  2100,  2372.  In  April  1921  acquired  control  of  the  Guffey-Gillesple 
Oil  Co.  V.  112,  p.  1985,  2762;  V.  113,  p.  301,  634. 


STOCK. — The  stockholders  voted  Dec.  15  1919  to  Increase  the  capital 
itock  from  $40,000,000  to  $100,000,000  and  to  issue  $6,617,400  additional  to 
stockholders  at  par  ($100)  to  the  extent  of  20%  of  their  holdings.  An  allot- 
ment of  20,000  shares  to  the  employees  was  also  voted.  Stockholders  of 
record  Dec.  16  1920  were  given  the  right  to  subscribe  to  99,315  shares  of 
stock  (25%  of  holdings)  at  par.  V.  Ill,  p.  2333.  Stock  of  subsidiaries 
held  by  outsiders  $293,933.  No  bonds. 


DIVIDENDS.—  1916. 

Regular 8% 

(Extra 1% 

Paid  in  1921:  March  31,  4 


1917.  1918.  1919.  1920.  1921. 

8%  8%  8%  12  See 

12% . 10  stk.  11%  8%  4 text 

%;  June  30.  2%;  Sept.  30,  2%. 


BONDS. — The  10-year  told  bonds  are  redeemable,  all  or  in  lots  of  $500,- 
000  or  more,  at  10354  and  int.  on  or  before  Feb.  15  1922,  and  thereafter  at 
54  % less  for  each  half-year  or  part  thereof  elapsed,  but  not  less  than  10054 
and  interest. 

Security. — Bonds  are  the  sole  funded  debt  of  the  company.  The  trust 
agreement  provides  among  other  things  that  no  subsequent  funded  obliga- 
tions can  be  issued  which  will  have  priority  as  to  present  assets  over  those 
bonds,  nor  can  the  total  funded  debt  exceed  50%  of  net  assets. — V.  112,  p. 
569- 

REPORT.— For  1920  in  full  in  V.  112,  p.  1418,  1591: 


Calendar  Years—  1920.  1919.  1918. 

Total  business $60,077,032  $46,828,784  $40,644,352 

Operating  income 14,881,697  14,683,265  15,511,176 

Other  income 1,295,028  668,881  470,558 


Total  income $16,176,725  $15,352,146  $15,981,734 

Depreciation  and  depletion $4,880,131  $4,080,915  $6,137,97.8 

Federal  taxes 2,190,592  2,298,211  3,115,498 

Outside  stockholders 5,516  66,350  292,110 

Dividends  cash (16%)5, 859, 060(16)5246, 412 (19)6060,929 


Balance,  surplus $3,241,427  $3,660,258  $375,223 

Earnings  for  9 mos.  ended  Sept.  30  1921  in  V.  113,  p.  2076. 


OFFICERS. — Pres.,  R.  D.  Benson;  V.-P.  & Treas.,  W.  S.  Benson;  2d 
V.-P.  & Asst.  Treas.,  D.  Q.  Brown;  3d  V.-P.,  Robert  McKelvey;  Sec.. 
Byron  D.  Benson.— (V.  112,  p.  569,  660.  1391,  1418,  1591,  1875,  1985, 
2092,  2199,  2650,  2762;  V.  113,  p.  301,  634,  858,  1479,  1583,  1980,  2076.) 


TOBACCO  PRODUCTS  CORPORATION.— ORGANIZATION.— 
incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
uring  cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
•tock  of  M.  Melachrino  & Co.,  Inc.  (N.  Y.),  Melachrino  Tobacco  Trading 
Co..  Inc.  (N.  Y.),  Nestor-GIanaclis  Co.  (Me  ),  the  Surbrug  Co.  (N.  J.). 
Khedivial  Co.  (N.  Y.),  Schinasi  Bros.,  Inc.  (N.  Y.),  Prudential  Tobacco 
Oo.,  Inc.  (N.  Y.) , Falk  Tobacco  Co.,  Inc.  (Va.) , and  approximately  50%  of 
she  capital  stock  of  Stephano  Bros,.  Inc.  (Va.),  which  companies  own. 
among  others,  such  well-known  brands  of  cigarettes  as  Melachrino,  Schinasi 
Bros.  Naturals,  Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also 
•wn  prominent  brands  of  smoking  tobaccos  and  little  cigars.  In  Jan.  1919 
ourchased  Robert  Harris  & Bro.,  Inc.  V.  108,  p.  282. 

These  companies  carry  on  an  extensive  business  throughout  the  U.  S.. 
»nd  also  operate  factories  and  depots  in  New  York,  Richmond,  Philadelphia. 
Cairo,  Athens,  Cavalla  and  Smyrna. 

In  Feb.  1919  purchased  the  business  and  assets  of  Philip  Morris  & Co., 
Ltd.,  of  New  York,  and  transferred  same  to  a new  Virginia  corporation  with 
»n  authorized  capital  stock  of  $3,000,000,  300,000  shares  (all  of  $10  par 
value)  of  these,  265.000  shares  were  subscribed  for  by  the  Tobacco  Prod- 
acts  Corp . at  $4  per  share,  which  in  turn  offered  to  its  shareholders  256,000 
.hares  at  the  same  price  in  the  ratio  of  one  share  of  new  stock  for  a share 
of  the  Tobacco  Products  preferred  or  common  at  said  price.  V.  108,  p. 
389,  789. 

CAPITAL  STOCK. — The  stockholders  voted  in  Dec.  1918  to  increase 
the  common  stock  from  $16,000,000  to  $20,000,000,  and  in  April  1921  to 
$25,000,000.  V.  107,  p.  2015,  2383. 

In  Oct.  1920  exchanged  12,000  shares  of  common  stock  for  6,000  shares 
of  American  Tobacco  Co.  Common  B stock.  V.  112,  p.  1021. 

The  preferred  stock  (total  authorized  issue  $8,000,000)  has  preference  for 
»ssets  and  is  subject  to  call,  all  or  part,  on  any  dividend  date  at  120%  of 
par  and  divs.  No  mortgage  can  be  placed  on  the  property  without  the 
consent  of  two-thirds  of  all  outstanding  stock.  Stocks  nave  equal  voting 
power.  V.  103,  p.  2339. 

The  common  and  preferred  stockholders  of  record  July  1 1919  had  the 
right  to  subscribe  at  $10  per  share  for  256,000  shares  v.  t.  c.  of  no  par  value, 
of  the  Tobacco  Products  Export  Corp.  (of  N.  Y.) , total  auth.  issue,  450,000 
.hs.,  in  a voting  trust  for  five  years;  voting  trustees,  L.  B.  McKitterick, 
Sidney  Whelan  and  Charles  R.  Stoddard.  V.  108,  p.  2336,  789;  V.  110,  p. 
967;  V.  Ill,  p.  1573,  1957;  V.  113,  p.  738. 

Common  stock  outstanding  Dec.  31  1920,  $2,600,000,  consisting  of 
28,000  shares  of  $100  par  value,  $2,440,000;  and  160,000  shares  ($100  par), 
for  which  the  corporation  received  only  $1  per  share  cash  and  which  were 
Issued  under  the  Virginia  law  at  $1  per  share. 


DIVIDENDS—  1913.  1914. 

Preferred 7 % 

Common  (cash) 

Common  (scrip). x_  

Common  (stock) 


1915.  1916. 

annually  (1  54  < 


’17.  ’18.  ’19.  ‘20- *21 . 

Q.-J.)— See 

$1  50  $1  50  $3  00  text 
— $4  50  $3  00  — 

Jan. ,10 


x 2-year  7%  scrip.  Series  “A”  div.  certif.issued  May  15  1918  and  due 
May  15  1920.  were  paid  on  the  latter  date.  Series  “B"  div.  certif. , issued 
on  Aug.  15  1918,  were  paid  at  maturity,  Aug.  15  1920.  Series  “C”  certifs., 
were  paid  at  maturity.  Nov.  15  1920.  Series  “D”  certifs.  were  paid  on 
Feb.  15  1921;  Series  ’’E’’  certifs.  were  paid  May  16  1921.  In  Feb.  and  May 
1920  paid  154%  quar.  In  Aug.  and  Nov.  1920  and  Feb.,  May,  Aug.  and 
Nov.  1921,  154%  payable  in  2-year  scrip.  V.  Ill,  p.  500,  1573;  V.  112,  p 
477;  V.  113,  p.  1780. 
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Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  Are  Payable. 

2,000.000 

None 

$100 

100 

100 

10U.0U0  80s 
$9,000  000 
3 900  000 
14,977,850 

See  text 
See  text 

7 

See  text 

Q — J 

W -j 
O—' 

Q— M 15 

Oct  20  ’21  50c 
Jan  1 ’22  234% 
Jan  1 ’22  1 % % 
Dec  15  '21  2% 

Guaranty  Trust  Co,  N Y 
Cheoks  mailed 
do 

1905 

1,000 

2,195,000 

130.000 

6 e 

i A J 

semi-an 

1 uly  1 1930 
To  1934 

Nov  1 22  t 'bq 
Oct  1 192  J 

233  Broadway 

1916 

500  Ac 
None 

590,000 
See  text 

5 g 

See  text 

MAN 
Q— J 

N Y. Empire  Trust  Co 
By  check 

1902 

1897 

1908 

1920 

100 

1,000 

1,000 

1,000 

1,000 

3.332.000 

6.202.000 

3.198.000 
c9,600  000 

2.500.000 

7 

5 S 
5 8 

§ * 
7 g 

Q — M30 

F A A 

MAN 
A A O 

See  text. 

Sept  l 193? 

Aug  1 1927 

Mav  1 1933 
April  1 1923 

St  Louis,  Mo 
Miss  Val  Tr  Co.  St  Louis 
New  York  and  St  Louis 
N Y Office,  30  Broad  St 

New  York 

res  dat 

ed  April 

1 1920. 

Transcontinental  OH  Co — Stic  2,000.000  shs  (no  bonds  out) 
Transue  6c  Williams  Steel  Forging  Coro — Stic  110,000  shs 
Underwood  Typewriter  Co — Common  stock  S9.000.000  autb 

Preferred  7%  oum  (a  A dt  red  125  $5.000.000 

Union  Bag  & Paper  Corporation — Stock  $20,000,000  auth. 
First  mortgage  $5,000,000  gold  red  105  stnklngfund.Eq.xc 

Allen  Bros  Go  1st  M $30,000;  2d  M $100,000  assumed 

Cheboygan  Paper  Go  1st  M gu  due  $100 ,000  yly  call  par  Emc* 
Union  Carbide  Sc  Carbon  Corp — Stock  3,000,000  sb 
Union  El  L & P.  St  Louis — 

Pref  stock  7%  non-cum  call  105  $8.040.000 

1st  M g MSt.xxc* 

Missouri  Edison  Electric  Go  1st  Oonsol  Mtge Kxxc* 

Ret  A Ext  MSi0.000.000 g red  110  begMsy’IS-Ba&MSt.xc 
Three-year  7%  conv  gold  debens  call  text Eq-xxxc 


c Excluding  $2,500,000  securing  7%  convertible  debentu 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1021,  showing: 

Results  for  Calendar  Year — 1920.  1919.  1918. 

Net  income $2,023,882  $2,072,886  $3,276,282 

Excess  profits  tax  (for  previous  year)..  263,941  1,313,583  128,611 

Preferred  dividends  (7%) 560,000  560,000  556,016 

Common  dividend,  cash / 1,073,916  1,055,8961  240,000 

do  do  in  scrip \ / 720.000 

Balance,  surplus  (Federal  taxes  1920 

not  deducted) $126,025  def$856,593  $1,631,655 

DIRECTORS. — James  M.  Dixon,  L.  B.  McKitterick,  William  H. 
Butler,  Francis  M.  Collier,  J.  B.  Jeffress  Jr.,  Geo.  A.  Hardner,  Albert 
Falk,  J.  L.  Hoffman,  Norman  E.  Oliver,  Leo  Michaels  and  Stephano 
Stephano.  N.  Y.  office,  1767  Broadway.  Pres.,  James  M.  Dixon;  Treas., 
J.  B.  Jeffress  Jr.— (V.  112,  p.  1021,  1032,  1171,  1290,  1406,  1748,  1875, 
1985;  V.  113,  p.  427,  634,  738,  1780,  2088.) 

TOLEDO  EDISON  CO.— (V.  113,  p.  1368.) 

TRANSCONTINENTAL  OIL  CO.— ORGANIZATION.— Incorp.  In 
Delaware  June  27  1919  as  a merger  or  amalgamation. — Properties  (a)  owns 
In  fee  or  controls  by  lease  996,973  acres  of  oil  and  gas  lands  as  follows:  Texas. 
185,673  acres;  Okla.,  300  acres;  South  America,  810,000  acres;  Louisiana. 

1.000  acres,  the  leases  numbering  upwards  of  550  and  covering  approxi- 
mately 2,400  wells;  (b)  25  leasehold  properties  in  seven  States  (N.  Y.. 
Penn.,  111.,  Ac.)  for  distribution  and  storage;  (c)  17  gasoline  plants;  (d)  a 
refinery,  daily  capacity  3,000  bbls.,  at  Boynton,  Okla.,  (e)  Inland  refinery 
just  completed  at  Fort  Worth,  Tex.,  capacity  5,000  bbls.  a day,  (f)  pipeline 
from  the  Inland  refinery  to  the  Duke  and  Knowles  pool  with  branches  to  the 
Ranger  and  Caddo  fields,  in  all,  96  miles.  Mid-Colombia  Oil  & Develop- 
ment Co.,  a subsidiary,  was  incorp.  in  Jan.  1921.  V.  112,  p.  264,  380. 

Complete  statement  to  the  New  York  Stock  Exchange,  Ac.  V.  109,  p. 
988,  1186.  1373. 

Arrangement  with  Arkansas  Natural  Gas  Co.,  V.  110,  p.  977.  Acqui- 
sition of  holdings  of  Latin-American  Petroleum  Corp.  of  Colombia,  V. 
Ill,  p.  1480;  V.  112,  p.  169.  Guaranty  of  $701,000  National  Steel  Car 
Lines  Co.  equipment  trusts,  V.  112,  p.  2092. 

REPORT.— For  1920:  5 Months  to 

Year  1920.  Dec.  31  T9. 

Gross  income  from  all  sources $22,190,397  $2,374,342 

Net  income 2,136,898  597,034 

Administrative  and  selling  expenses 1,085,453  236,586 

Loss  on  drilling  non-producing  wells 541,301  176,384 

Net  profit,  carried  to  surplus $510,144  $184,063 

STOCK. — Capital  stock,  auth.  and  issued,  2,000,000  shares,  no  par  value, 
listed  on  N.  Y.  Stock  Exchange  in  Aug.  1919  (V.  109,  p.  988) . 

OFFICERS. — Chairman,  M.  L.  Benedum;  Pres.,  F.  B.  Parriott;  Sec., 
T.  R.  Crowell;  Treas.,  E.  D.  Robinson.— (V.  113,  p.  634,  1061,  1990.) 

TRANSUE  & WILLIAMS  STEEL  FORGING  CORP.— ORGANIZA- 
TION.— Incorp.  in  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  Bteel  forgings, stamping  forms, etc. 
STOCK. — Capital  stock,  auth.  issue,  110,000  shares;  no  par  value; 

100.000  shares  (outstanding  in  hands  of  public)  listed  on  N.  Y.  Stock 
Exchange  in  Jan.  1917  (V.  104,  p.  368);  remaining  10,000  shares  reserved 
for  sale  to  employees.  No  funded  debt. 

DIVIDENDS.— 1917,  Jan.  and  April,  $1.  In  July  1917  increased  the 
quar.  div.  to  $1  25.  Oct.  1917  to  Jan.  1921,  $1  25  quar.;  April  and  July 
1921,  $1  quar.;  Oct.  1921,  50  cents. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  468,  showed: 

Gross  Net  Other  Federal  Dividends  Balance, 

Sales.  Earnings.  Income.  Taxes.  Paid.  Surplus. 

1920 $7,559,871  $791,795  $53,939  $175,000  ($5)$500,000$170,734 

1919 6,934,777  916,796  63,191  250,000  ($6)  500,000  235,988 

1918 6,298,301  728,865  60,737  275,000  (6)  500,000  14,601 

Pres.,  O.  F.  Transue;  V.-P.,  Frank  Transue;  Sec.-Treas. , F.  E.  Dussel. — 
N.  Y.  office,  14  Wall  St.— (V.  112,  p.  468,  1525,  2199;  V.  113,  p.  1583.) 
TRUMBULL  STEEL  CO.— (V.  112.  p.  661,  1290.) 

UNDERWOOD  TYPEWRITER  CO.— ORGANIZATION.— Incorp.  in 
Delaware.  V.  90,  p.  632.  Manufactures  “visible”  typewriter.  V.  86,  p. 
359.  Plants  at  Hartford  and  Bridgeport,  Conn. 

STOCK. — Pref.  stock,  see  V.  90,  p.  788.  In  1917  retired  $100,000  pref., 
making  $1,100,000  of  the  $5,000,000  pref.  acquired  and  canceled.  V.  103, 
p.  1797.  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 

1917- 18  $500,000  common  stock  was  auth.  issued  under  profit-sharing  plan, 
making  $9,000,000  outstanding.  V.  104,  p.  1270;  V.  108,  p.  780. 

DIVIDENDS.— On  pref.,  July  1 1910  to  Jan.  1 1922,  1J*  % quar.  On 
com.  stk,  July  1 1911  to  Oct.  1916,  1%  quar.;  Jan.,  April,  July  and  Oct. 
1917,  1H %;  1918,  Jan.,  1 and  5%  extra  from  accumulated  surplus; 
April,  July  and  Oct.,  1 H % quar.  1919,  Jan.,  and  5%  extra;  April, 

2%;  July,  2%,  and  5%  extra  in  U.  S.  Victory  bonds;  Oct.,  2%  cash;  in 
1920,  Jan.,  2%  and  5%  extra  in  casn;  April,  2%;  July,  2%  cash  and  5 % 
In  Victory  notes;  Oct..  2%  cash.  In  1921:  Jan.,  2'A%\  April,  2Y2%\ 
July,  234  %;  Oct.,  234%.  In  1922:  Jan.,  234%. 

REPORT. — Report  for  cal.  year  1920,  in  V.  112,  p.  1279,  showed; 
Cal.  Total  Net  Federal  Depre-  Pref. Div.  Common  Balance , 
Year:  Income.  Taxes.  elation.  (7%).  Dividends.  Surplus. 

1920. . $3,471,816  $665,485  $226,784  $273,000(13u)$l,215,000  *$758,238 

1919..  4,502,335  1,250.000  230.645  273.000  (18)1.620,000  *706,952 

1918—  4,230,754  1.250.000  200,071  273,000  (11)  973,500  *1,157.346 

1917—  3,271.971  500.000  244,405  274,750  (6)  944,600  *980,663 

* After  deducting  profit-sharing  to  employees. 

OFFICERS. — Pres.,  John  T.  Underwood;  V.-P.,  Clinton  L.  Rossiter: 
Treas..  De  Witt  Bergen:  Asst.  Treas..  Jno.  J.  Hinchman;  Sec..  L.  W.  Guern- 
sey. Office,  30  Vesey  St.,  N.  Y.— (V.  112,  p.  661,  1032,  1279.) 

UNION  BAG  & PAPER  CORP.— ORGANIZATION.— Incorporated 
In  New  Jersey  Oct.  4 1916  as  a consolidation,  per  plan  In  V.  103,  p. 
244,  762,  of  Union  Bag  A Paper  Co.  and  its  sales  agent,  the  RIegel  Bag  A 
Paper  Co.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  & Paper 
Co.  ($11,000,000  being  prtsL).  gave  place  to  $10,000,000  stock,  all  of  one 
class  (listed  on  N.  Y.  Stock  Exch.).  See  full  statement.  V.  104.  p.  71.  In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Co.  and  guaranteed 
Its  $1,000,000  bonds,  p.  & I.  V.  103,  p.  2436,  2161;  also  then  purchased 
for  cash  Badger  Bag  A Papa-  Co.  of  Wausau,  Wis.  V.  104,  p.  262.  Mills 
and  factories  are  located  at  Hudson  Falls,  N.  Y.,  Chicago,  IQ.,  Kaukauna, 
Wis.,  Cheboygan.  Mich.,  and  Wausau,  Wis. 


Owns  48,790  shares  of  a total  of  78,999  shares  of  capital  stock  of  qt 
Maurice  Paper  Co.,  Ltd.,  a company  which  in  Dec.  1915  took  over  the  prop, 
erties  including  water  powers  of  the  Canadian  subsidiaries  of  the  Union  Bair 
A Paper  Co.,  and  undertook  the  erection  of  a newspaper  mill,  Ac.,  at  Oat 
Madeleine.  P.  Q.  The  St.  Maurice  Paper  Co.  sold  in  1916  $1,500,000  1st  M 
conV.  sinking  fund  6s.  part  of  a $5,000,000  issue  due  Jan.  1 19  fS.  .ill 
bonds  issued  have  since  been  either  converted  into  sto;k  or  redeemed  v 
103,  p.  148;  V.  109,  p.  1085. 

STOCK. — The  stockholders  voted  May  4 1920  to  ncrease  the  capital 
stock  from  $10,000,000  to  $2j,000,000.  Of  tbe  new  • >ck  $5,000,000  was 
distributed  as  a 50%  stock  dividend  on  May  20  to  h iers  of  record  M-->aj 
10.  Of  the  outstanding  stock,  $44,050  was  he l-4  Dec.  1920  for  ex.cnange 
under  merger  plan . 

DIVIDENDS  (New  Co>.).— Dec.  15  1916  to  Sept  .5  1919,  6%  p.  a 
(1H%  Q.-M.);  Dec.  1919  to  Dec.  15  1921  2%  qi  ,r.  Also  extra  div 
Feb.  1917,  2%  cash,  and  on  Nov.  15  1917.  Jan  25  1918  and  Feb.  15  1919, 
each  2%  in  Liberty  Loan  bonds.  Paid  50%  stock  div.  on  May  20  1920. 
The  directors  in  Dec-  1920  authorized  the  creation  of  a general  dividend 
reserve  fund  of  $1,200,000.  V.  Ill,  p.  2529. 

BONDS.— As  to  bonds  of  1905  ($5,000,000  auth.),  ee  V.  80.  p.  2402: 
V 81,  p.  269,  564,  V.  87,  p.  1667:  V.  88.  p.  120'  . Bo  .ds  numbered  from 
3,601  upward  are  tax-free  in  New  York  in  ownets'  hai>  is.  Bonds  3201  to 
3600  are  not  stamped  but  taxes  were  paid  the’-eci.  v.  91,  p.  99;  V.  94. 
p.  921.  Of  the  $5,000,000  issue.  $2,195,000  ’ ■ ipt.  30  1921  were  out- 
standing, $1,870,000  were  in  sinking  fund  ant.  5,000  in  treasury. 

REPORT.— For  1920,  in  V.  112,  p.  1275,  show  .. 

Year  ending — Dec.  31  '20.  Dec.  31  T9.  Dec.  31  T8.  Jan.  31  T8. 

Net  earnings.. — $5,046,301  $2,335,255  $2,619,173  $5,131,106 

Depreciation 428,173  348.221  460,710  261.006 

Other  income Cr.140,625  Cr.46,875  

Interest 160,245  188.812  187,151  211.619 

Federal  taxes 982,956  258,228  601,467  555,766 

Dividends  (8 % ) 1 ,081 ,896 (8 34) 836 ,062 (6 % ) 589 ,074  (10)988.438 

Balance,  surplus $2,393,031  $844,557  $827,645  $1,114,278 

x Eleven  months. 

OFFICERS. — Chairman,  August  Heckscher;  Pres..  M.  B.  Wallace; 
V.-Ps..  O.  R.  McMillen  and  E.  B.  Murray:  Treas.,  M.  B.  Wallace:  Sec. 
Charles  B.  Sanders.  Office,  Woolworth  Bldg.,  N.  Y. — (V.  112,  p.  1164, 
1275,  2199;  V.  113,  p.  191.) 

UNION  CARBIDE  & CARBON  CORPORATION.— ORGANIZA- 
TION.—Incorporated  In  New  York  Nov.  1 1917  (V.  105,  p.  1426,  1718; 
V.  106,  p.  507)  to  manufacture  and  deal  in  calcium  carbide  and  all  gas- 
producing  materials  and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto;  also  metallurgical  and  chemical  substances  and  com- 
pounds. Ac.:  coal,  coke,  oil,  lumber.  Ac.;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium . carbon . 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  Ac.;  also  to  manufacture  and  deal  in  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air,  etc. 

The  Corporation  owns  directly  or  Indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Co.  (V.  105,  p.  916,  722),  National 
Carbon  Co..  Inc.,  the  Linde  Air  Products  Co.  (V.  104,  p.  668) . the  Prest-O- 
Lite  Co.,  Inc.  (V.  104,  p.  458) . Electric  Metallurgical  Co..  Michigan  North- 
ern Power  Co.,  Union  Carbide  Co.  of  Canada,  Ltd.,  Electric  Furnace 
Products  Co.,  Ltd.,  Oxweld  Acetylene  Co.,  Oxweld  Railroad  Service  Corp. 
and  other  subsidiary  companies.  [The  outstanding  pref.  shares  are  under- 
stood to  include:  National  Carbon,  Inc.,  $5,600,000  8%  cum.  pref.,  callable 
at  140  (par  $100);  Linde  Air  Products  Co.  6%  pref.,  $750,000.)  In  April 
1921  acquired  the  Carbide  A Carbon  Chemical  Corp.  and  the  Clendennln 
Gasoline  Co.  V.  112,  p.  1748. 

CAPITAL  STOCK. — Authorized.  3.000,000  shares  (no  par  value),  is- 
sued and  outstanding  2,827.468  shares. 

Stockholders  of  record  Dec.  12  1918  had  the  right  to  subscribe  for  406.857 
shares  of  additional  stock  at  $40  per  share  to  the  amount  of  20%  of  their 
holdings.  Stockholders  of  record  Oct.  20  1920  had  the  right  to  subscribe 
to  additional  stock  at  $40  a share  to  the  extent  of  10%  or  their  holdings. 
V.  Ill,  p.  1480;  V.  107.  p.  2195,  2482. 

DIVIDENDS. — An  Initial  dividend  of  $1  per  share  was  paid  Jan.  2 1918. 
Dividend  No.  2,  $1  per  share,  paid  April  2 1918;  July  1918,  $1.  Oct. 
1918  to  April  1920,  paid  $1  25  quar.  July  1920  to  Apr.  1921  paid  $1  50 
quar.  July  and  Oct.  1921  paid  $1  quar. 

REPORT— Balance  sheet  as  at  March  31  1921  in  V.  112,  p.  2408. 

OFFICERS. — Chairman  of  board,  Myron  T.  Herrick;  Pres.,  George  O. 
Knapp;  Vice-Presidents.  Edgar  F.  Price,  Giles  W.  Mead,  M.  J.  Carney. 
Jesse  J.  Ricks:  Sec.,  H.  E.  Hackenberg;  Treas.,  Giles  W.  Mead.  Office. 
30  East  42d  St..  N.  Y.— (V.  112,  p.  753,  1171,  1748,  2314,  2408.) 

UNION  ELECTRIC  LIGHT  & POWER  CO.,  ST.  LOUIS — ORGAN- 
IZATION.— Incorp.  in  Missouri  in  May  1902,  and  consolidated  with  Mis- 
souri Edison  Elec.  Co.  in  Sept.  1903.  In  Jan.  1917  merged  with  Perry 
County  Utilities  Co.  and  thereafer  purchased  property  of  the  Electric 
Co.  of  Missouri  (V.  104,  p.  458).  Does  practically  all  of  the  electric 
lighting  business  of  St.  Louis.  The  company’s  principal  generating 
station  on  the  Mississippi  River  has  a capacity  of  122,000  k.  w.  The 
company  has  9 sub-stations  in  the  city  of  St.  Louis  and  8 sub-stations  out- 
side the  city  limits.  Company  purchases  45,000  k.  w.  of  electric  energy 
from  Mississippi  River  Power  Co. 

STOCK. — Total  authorized  stock,  as  Increased  In  May  1918,  $22,240,000 
(par  $100  a share),  viz.:  (a)  Common,  $14,200,000,  of  which  $11,015,200 
outstanding,  all  except  directors’  shares  owned  by  North  American  Co. 

(b)  7%  non-cum.  preferred  $8,040,000,  of  which  $3,332,600  was  outstanding 
Aug.  31  1920.  V.  105,  p.  1110;  V.  104.  p.  1904.  2016. 

COMMON  DIVIDENDS.— 1906  and  1907,  5%;  1908  to  June  30  1915 
6%  yearly  (Q.-J.).  Since  not  reported. 

BONDS,  Ac.— In  1908  filed  a Ref.  and  Extension  M.  for  $50,000,000 
Ol  the  bonds,  $9,600,000  have  been  sold,  $10,000,000  are  reserved  to 
■retire  underlying  bonds  and  the  remaining  $30,400,000  are  Issuable  for  not 
over  85%  of  cost  of  extensions  and  Improvements,  on  condition  that  tbe 
net  earnings  are  50%  In  excess  of  Interest  on  bonds,  lncl.  those  proposed  to 
be  Issued.  V.  105.  p.  13U>.  V.  86.  p.  232,  1163:  V.  87,  p.  1426,  1637: 
V.  96,  p.  793;  V.  99.  p.  eft;  V.  105,  p.  1315. 
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Union  Ferry — 8 took 

Union  Natural  (la*  Corn — Stock  110,000,000 

Serial  bda  *6.000.000  auth  gdue  *5(fo.0(fo  ann  red  -CPIxc* 
Bondi  of  affiliated  companlea  (aee  text) 

Union  Oil  Co  of  California— Stock  auto  #100,000,000.  

First  Lien  M *20,000.000  g callable  see  text-.Eq.xxc'&r* 

Union  Transportation  Oo  1st  M xx 

Purchase  money  obligations 

Union  Oil  Co  (of  Dela) — St- ok  6,000.000  shares 


1911 

1909 

1917 


$100 


$3,000,000 

9.840.000 

888.000 

#50,000,000 

7.746.000 

1.088.000 
284.670 

1 ,367,31 2 sh 


Rate 

% 

When 

Payable 

4 in  1921 
10  in  '21 

6 g 

See  text 
5 g 
5 

See  text 
2"1  $ 

jVj 

F & A 

JulylS  1921  2% 
Oct  16  ’21  2M 
To  Apr  1926 

Oct  28 ’21  3% 

Jan  2 1931 
Feb  1 1923 
To  Dec  1 1922 


Oorn  Exch  Bank.  N T 


Colonial  Truat  Oo.  Pltteh 

Los  Angeles 

N Y,  Los  Angeles,  Set 
N Y Corn  Ex  Bk  & Los  A 
Los  Angeles  Tr  A Hav  Bk 


| 

The  3-year  7 % Conv.  t mtures  are  callable,  all  or  part,  at  101  and  int, 
to  Apr.  1 1921.  at  100H  ai.u  int.,  thereafter  to  April  1 1922,  and  at  100k 
and  int.  thereafter.  Convertible  until  Feb.  1 1923  into  an  equal  amount 
of  Ref.  & Ext.  Mtge.  5%  bonds  due  1933,  plus  $150  In  cash  for  each  $1,000 
debenture  converted. 

EARNINGS. — Year  ending  Dec.  31  1920  (incl.  Elec.  Co.  of  Mo.  & Perry 
Co.  P.  U.  Co.),  gross,  $9,882,232;  net,  after  taxes,  &c. , $3,181,149;  deduc- 
tions, $2,161,985;  v-vef.  divs.,  $196,463;  com.  divs.,  $991,368;  bal.,  sur., 
$154,750. 

OFFICERS. — Pj»  s.,  Louis  H.  Egan;  Sec.,  Hermann  Spohrer;  Treas., 
John  L.  Ganz.  N..  { . office,  30  Broad  St. — (V.  113,  p.  1369,  1479.) 

UNION  FERRY  -Operates  3 ferry  lines  between  N.  Y.  and  Brooklyn, 

9 ferryboats,  real  f ' ite,  Fare  increase,  V.  87,  p.  1517;  V.  93.  p.  538; 
V.  112,  p.  1748. 

DIVS.  1898.  18  . 1900  to  Jan.  1908.  1909  to  1915.  1916  to  July  1921. 

Percent..  3>$  3 3 yearly.  3 yearly.  4 yearly  (2  J.-J.) 

Pres.,  Thos.  Read;1  Asst.  .ec.  & Treas.,  John  O’Brien. — (V.  112,  p.  1748.) 

UNION  NATURAL  GAS  CORPORATION.— ORGANIZATION,  &o.- 
Inoorp.  in  Delaware  May  24  1902  and  acquired  various  gas  properties  In 
Penna.  and  Ohio.  On  Dec.  3l  1920  owned  700,380  acres  of  gas  lands  and 
also  one-half  interest  in  56“.110  acres  in  W.  Va.  (Reserve  Gas  Co.) 

DIVIDENDS.-fOivic  Inds  1903  to  1906,  8%  yearlv;  1907  to  1918,  10 
yearly:  April  lgiO-’ib  Oct;  1921  paid  2k % quar. 

BONDS,  &c— Bonds' 5f  subsidiary  cos.  June  30  1921,  $956,000;  $367,000 
In  treasury;  outstandir  v '689.000.  Of  #6,000,000  6s  of  1913,  $888,000 
were  outstanding  on  r vO  1921;  $3,528,000  had  been  redeemed  and  can- 
celled and  $1,584,000  c in  treasury.  No  bonds  are  reserved  to  retire 
bonds  of  five  “under  co.  parries. ” V.  96,  p.  794;  V.  97,  p.  370;  V.  100,  p. 

8 REPORT.— For  cal.  yfear  1920,  in  V.  112,  p.  941;  for  6 mos.  1921  In 
V.  113,  p.  728. 

Calendar  Years—  1921  (6  Mos.)  1920.  1919-  1918. 

Gross  earnings $4,148,320  $8,650,121  $7,832,872  $7,560,976 

Net,  after  exp.,  taxes  & 

credit  for  other  income  1,901,558  3,817,734  3,370,239  2,872,679 

Interest 74,154  181,806  242,662  268,697 

Miscellaneous 2,634  Cr.12,878  38,126  45,003 

Dividends  (6%) 492,000  984,000  984,000  984,000 

Depreciation 650,250  1,288,913  1,260,858  908,986 

Balance,  surplus 682,520  1,375,894  844,594  665,993 

Surplus,  per  bal.  sheet..  11,305,775  10,623,255  9,247,361  8,442,557 

Pres.  & Gen.  Mgr.,  E.  P.  WhitcomD;  V.-Prea.,  S.  Y.  Ramage;  Sec.. 
David  E.  Mitchell;  and  Treas.,  H.  Stehley.  Office,  Union  Bank  Bldg. 
Pittsburgh.  Pa.— (V.  112,  p.  941;  V.  113,  p.  728.) 

UNION  OIL  CO.  OF  CALIFORNIA.— ORGANIZATION— Incorp, 
in  California  in  Oct.  1896  and  produces  fuel  oil,  refined  oil,  gasoline,  kero- 
sene, benzine,  &c.  Owns  407  miles  of  pipe  and  gathering  lines  (incl.  Pro- 
ducers' Transportation  Co.;  V.  96,  p.  1294;  report,  V.  103,  p.  1395),  extend- 
ing from  3 separate  tidewater  ports  to  the  4 great  oil-producing  sections 
of  the  State,  and  controls  and  operates  3 modern  refineries,  a large  fleet  of 
oil-carrying  vessels,  with  a capacity  of  783,200  bbls.,  239  stationary  tanks, 
with  a storage  capacity  of  19,000,000  bbls.,  for  crude  and  refined  oil,,&c. 
Its  oil  properties  aggregate  about  212,645  acres  in  California,  also  rights  on 
36,742  acres  of  leasehold  in  Texas  and  Wyoming,  and  15,835  acres  leasehold 
in  Mexico;  total  Dec.  31  1920,  274.415  acres.  V.  106.  p.  705;  V.  97,  p.  149; 
V.  99,  p.  758.  745.  Owns  99.81%  of  Producers'  Transportation  Co., 
$7,000,000  stock.  V.  104,  p.  2565;  V.  105,  p.  78.  A new  refinery  with  a 
capacity  of  15,000  bbls.  a day  commenced  operations  in  June  1919  at  San 
Pedro,  at  Los  Angeles  Bay.  V.  109,  p.  1899. 

In  1917  purchased  Pinal  Dome  properties  for  $500,000  In  cash  (V.  105. 
p.  826,  2280;  V.  107,  p.  298).  and  $3,283,000  in  First  Lien  5s  of  1913. 

Proposed  organization  of  Union  Oil. Co.  of  California  Stockholding  Co., 
V.  113,  p.  2193. 

8TOOK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unless 
net  income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100.  p.  1353, 
1616.  897:  V.  102,  p.  1065:  V.  103.  p.  762. 

In  July  1919  $10,813,500  of  the  $43,571,500  outstanding  stock  and  rights 
on  $1,611,500  of  the  $6,428,500  additional  stock  then  being  subscribed 
was  purchased  at  $157.50  ex-dividend  on  behalf  of  Union  Oil  Oo.  of  Dela., 
which  see  below.  V.  109,  p.  279. 

In  1919  the  holders  of  the  $43,571,500  stock  of  record  Aug.  20  (V.  109. 
p.  782)  had  the  right  to  subscribe  at  par,  $100  a share,  for  the  remaining 
#6.428,500  of  the  authorized  issue  of  $50,000,000,  subscriptions  payable  in 
four  installments  of  $25  a share,,  on  Sept.  20  1919  and  Jan.  1,  May  1 and 
Sept.  1 1920.  The  stockholders  voted  on  June  15  1920  to  Increase  the 
authorized  stock  from  $50,000,000  to  $100,000,000. 

LATE  DIVS  | '09.  '10. ’11-'12.  '13. '14-'15.  '16.  ’17.  ’18.  ’19.  '20.  1921. 

Cash.. (6  62  7.2  yly.  48  None..  6 6 6 6 6k  See 

Extra I — 3 4 4 4 text 

Instock I ..  ..Mar. .10  ..  .. 

On  Jan.  19  1918.  lk%  and  1%  extra;  Mar.  15  1918,  10%  in  stock 
April  1918  to  July  1920,  lk%  cash  and  1%  extra  (Q.-J.);  Oct.  1920,  to 
Oct.  1921,  2%  quar.  and  1%  extra. 

BONDS. — First  Lien  5%  20-yr.  bonds,  auth.  $20,000,000;  viz.:  reserved 
for  underlying  and  guaranteed  bonds,  $1,737,000;  in  company's  treasury. 
#788,000;  redeemed,  $5,613,000;  unissued,  $3,965,000;  in  hands  of  public, 
#7,746.000.  V.  92.  p.  1373;  V.  93,  p.  109.168;  V.  92,  p.  1373,  1503,  1641. 
Sinking  fund  retires  yearly  at  102k  & int.;  also  callable  as  an  entire  issue 
at  105  and  int.  on  any  int.  date.  V.  102,  p.  1726.  In  June  1918  the  N.Y, 
Stock  Exchange  listed  the  First  Lien  bonds 

REPORT. — Calendar  year  1920,  in  V.  112,  p.  1862,  showed: 

Consolidated  Annual  Statement,  Including  Controlled  Companies. 

1920.  1919.  1918.  1917. 

Production,  net  barrels.  8,681,308  8.705,447  8,271,084  7,430,154 

Gross  sales Not  stated  $53,360,926  $43,863,562  $33,870,889 

Total  profits $25,477,083  20,532,488  14,364,695  14,171,051 

Gen.  exp.,  taxes,  &c 2,834,893  1,862,391  1,351,127  1,490,733 

Depreciation 7,920.704  5,740,465  4,862.626  3,201,242 

interest  on  bonds,  &c.__  Cr.317, 395  541.378  577,803  595,799 

Provision  for  Fed.  taxes.  3,000,000  1,750,000  1,550,000  1,240,993 

Cash  dividend..(10k%)5, 043, 760(10)4395, 053(10)4252, 519  (9)3,297,866 
Stk.  div.  pd.  Mar  10 '18  (10)3951,193  

Bal.,  sur*  or  def...sur.$6,995,12C  sr.6,243,201  df.2,180,573  sr .4.344.418 

For  9 mos.  ended  Sept.  30  1921  (approximate  figures),  profits,  $16,200,- 
000;  prov.  for  deprec.,  &c.,  $6,600,000;  profit  subject  to  income  and 
excess  profits  taxes,  $9,600,000.  V.  113,  p.  1683. 


DIRECTORS. — Lyman  Stewart  (Chairman),  Los  Angeles;  W.  L. 
Stewart  (President),  E.  W.  Clark  (V.-P.  & Gen.  Mgr.),  N.  A.  Howard, 
R.  D.  Matthews  (Compt.),  W.  W.  Orcutt,  W.  R.  Staats,  F.  C.  Bolt,  Isaac 
Milbank,  A.  P.  Johnson,  Gurney  E.  Newlin,  Henry  M.  Robinson,  L.  P. 
St.  Clair,  A.  B.  Macbeth,  L.  E.  Hanchett.  Other  officers:  Sec.,  John 
McPeak:  Treas.,  R.  J.  Keown.  General  office,  Los  Angeles. — (V.  112, 
p.  267,  380,  753,  1407,  1626,  1862,  1985,  2314;  V.  113,  p.  301,  1683,  2193.) 


UNION  OIL  CO.  (OF  DELA). — ORGANIZATION. — Incorp. > u Dela 
ware  Aug.  15  1919  for  the  purpose  of  acquiring  a large  interest  in  the  Union 
Oil  Co.  of  Calif.,  the  Columbia  Oil  Producing  Co.  (of  Calif  1 and  in  similar 
properties.  V.  109,  p.  1086,  1468,  1899. 


STOCKHOLDINGS,  DEC.  31  1920— SUBSIDIARY  COMPANIES. 

Union  Oil  Co.  ( Delaware ) Interest 
Percent  of 

Shares  Total 

Company.  Issued.  Par.  Shares.  Issued.  Holding  Company 

Commonwealth  Pe- 
troleum Corp — 300,000  No  Par  299,079  99.69  See  Note. 

Western  Union  Oil  Commonwealth 

Oo 9,999  $100  00  9,999  100  00  Petroleum  Corp 

United  Western  Commonwealth 

Cons  Oil  Co 697,920  5 00  678,656  97  24  Petroleum  Corp 

The  Dunlop  Oil  Oo  200,000  1 00  200,000  100  00  Commonwealth 

„ , Petroleum  Corp 

Eddystone  Oil  Union  Oil  Co 

Corp...  . . . 50,000  10  00  50,000  100.00  (Delaware). 

Columbia  Oil  Prod.  Union  Oil  Co. 

Co  3,418.891  1 00  3,415,636  99.90  (Delaware). 

Puente  Oil  Co 2,500  100  00  2,500  100.00  Columbia  Oil 

_ , Producing  Co. 

Central  Petrol  m Co: 

Common 180,000  5 00  122,603  68.11  Union  Oil  Co. 

. (Delaware) . 

Preferred 60,000  100  00  to  be  acquired  by  payment  at  par 

April  30  1923. 

Wolverine  Oil  Co..  56,927  25  00  56,927  100  00  Central  Petro- 

„ „ „ leum  Co 

Sagamore  Oil  & Gas  Central  Petro- 

Co  2,641  100  00  2,631  99.62  leum  Co. 

The  Wigwam  Oil  Central  Petro- 

Co 120,000  1 00  118,117  98.43  leum  Co. 

AFFILIATED  COMPANIES. 

Union  Oil  Co.  ( Delaware ) 
Interest. 

Shares  Percent  of 

Company—  Issued.  Par.  Shares.  Total  Issued. 

Union  Oil  Co.  of  California. ..500, 000  $100  00  130,869  26.17 

National  Exploration  Co 600,000  5 00  160,000  26.66 

Note. — Commonwealth  Petroleum  Corp.  is  in  process  of  dissolution  and 
consolidation  with  Union  Oil  Co.  (Dela.),  shares  having  been  exchanged 
on  the  basis  of  one  share  of  Commonwealth  for  1 1-5  shares  of  Union. 


Merger  Plan. 

Plans  for  the  organization  of  a company  to  take  over  the  operating  assets 
of  the  Union  Oil  Co.  of  Delaware  and  the  American  properties  of  the  Royal 
Dutch  Co.  (the  Shell  Co.  of  Calif.,  Roxana  Petroleum  Corp.  and  Ozark 
Pipe  Line  Corp.),  were  approved  by  the  directors  of  the  Union  Oil  Co. 
Nov.  2 1921  and  by  the  stockholders  on  Nov.  17  1921.  (Compare  V.  113, 
p.  1990,  2193.) 

The  plan  provides  for  the  organization  by  this  company  of  a Delaware 
corporation,  referred  to  as  the  Consolidated  Company,  having  an  authorized 
capital  stock  of  10,000,000  shares  of  no  par  value,  which  corporation  is 
to  acquire  certain  securities  and  properties,  in  consideration  of  the  issue 
to  Umon  Oil  Co.  of  2,240,000  shares  of  the  capital  stock  of  the  Consolidated 
Company  and  the  payment  thereto  of  certain  sums  in  cash  and  the  issue 
to  the  other  interests  of  5,760,000  shares  of  stock  and  the  assumption  of 
certain  liabilities. 

Terms  of  Exchange. — The  plan  provides  that  all  properties  to  be  con- 
solidated will  be  turned  into  the  Consolidated  Company  either  directly 
or  through  the  acquisition  of  the  shares  of  the  capital  stock  of  the  corpora- 
tions which  own  the  same,  as  they  existed  May  31  1921,  subject  to  trans- 
actions in  the  genera  1 course  of  business  from  that  date  to  the  date  of  closing , 
free  and  clear  of  all  current  liabilities  in  excess  of  those  which  can  be  cared 
for  by  current  assets,  excepting  that  the  Shell  Company  of  Calif,  and  the 
Roxana  Petroleum  Corp.  will  have  outstanding  a surplus  indebtedness  of 
$2,000,000  and  there  will  be  paid  to  this  company  the  sum  of  $777,777 
to  be  applied  on  account  of  its  bank  loans  and  the  sum  of  $386,000  repre- 
senting the  excess  of  current  assets  over  current  liabilities  of  the  subsidiary 
companies  of  the  company's  group. 

Properties  Making  up  New  Companies. — The  plan  and  the  terms  upon 
which  the  same  is  to  be  carried  out  have  been  embodied  in  a contract 
dated  Oct.  19  1921,  which  has  been  executed  with  Anglo-Saxon  Petroleum 
Co.,  Ltd.,  the  representatives  of  the  owners  of  the  stock  of  the  corporations 
aforesaid,  subject  to  the  approval  of  Union  Oil  Co.  of  Del.  stockholders 
and  the  approval  of  the  stockholders  of  Anglo-Saxon  Petroleum  Co.,  Ltd. 
When  this  plan  has  been  carried  out  the  Consolidated  Company  will  hold 
in  addition  to  the  Company’s  holdings  in  the  stock  of  the  Union  Oil  Co. 
of  Calif.,  and  the  position  of  the  company  in  the  Central  Petroleum  Co.,  the 
stock  of  an  operating  company  in  the  California  field,  the  stock  of  an  oper- 
ating company  in  the  Mid-Continent  field,  the  stock  of  a pipe  line  com- 
pany operating  in  the  Mid-Continent  field,  and  the  stock  of  an  exploration 
company  which  was  organized  for  the  purpose  of  doing  general  exploration 
work. 

Holdings  of  Union  Oil  of  Del.  After  Merger. — This  company  after  the 
proposed  consolidation  will  have  2,240,000  shares  (28%  of  the  total  issue) 
of  capital  stock  of  the  Consolidated  Company,  two  10, 000-ton  tankers, 
producing  properties  in  the  West  Virginia  and  Kentucky,  and  liquid  assets 
consisting  of  cash,  government,  bonds,  inventories  of  oil  and  materials, 
accounts  and  notes  receivable  of  an  approximate  value  of  $2,082,000, 
against  which  its  current  liabilities,  including  bank  loans  and  final  payment 
in  Jan.  1922  on  Columbia  Oil  Producing  Co.  stock,  are  $5,250,000;  in 
addition  to  which  provision  is  to  be  made  for  the  cost  and  expenses  involved 
in  the  transfer  of  the  assets  to  the  Consolidated  Company  and  contingencies 
for  Federal  taxes. — V.  113,  p.  1990. 

CAPITAL  STOCK. — Authorized,  5,000,000  shares  of  no  par  value,  of 
which  1,367,170  shares  have  been  Issued.  V.  109,  p.  1086,  1186. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1879.  showed:  Total  income, 
$13,244,187;  net  earnings,  after  depreciation,  &c.,  $5,162,568.  For 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  page  6] 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interes  and 
Dividends  are  Payable 

Mnlon  Steel — First  & coll  mtge  *45,000.000  e eu  s f.N.xo’Ar 
Union  Stock  Yards  Co.  of  Omaha,  Ltd. — Stock  $7,500,000 

First  mongaee  *5.000.01)0  reUeemauie  105  _CC 

Union  Tank  Car  Co — Com.  8tock  $25.000,000 ... 

Preferred  stock  (non-voting)  $12,000,000  authorized 

1902 

1911 

1920 

$1,000  Ac 
100 
1.000 
100 
100 
500  &c 
None 

100 

100 

100 

50 

100 

al  9, 825 ,000 
$ .496,3011 
700.000 
12,000,000 
12,000.000 
12.012.000 
See  text 

32.865,348 

4.527.000 

33,925,100 

16,321.900 

183,100 

713.700 

15,000,000 

1,022,780 

20 

5g 

See  text 

5 

7 In  1921 
7 

„ 7 g 

See  text 

See  text 
7 in  1921 
See  text 

7 

6 

(?) 

8 g 

J & D 
Q— M 
MAN 

Q— M 
Q— M 
F & A 

Dec  1 1952 
Sept30  21  1X% 
May  1 1931 
Dec  1 '21  IX  % 
Dec  1 1921  1 X 
Aug  1 1930 
Jan  20  1921  $1 

See  text 
Dec  15  ’21  IX 
July  1 1921  2% 
Nov  1 1921  IX 
Dec  1 1921  IX 

New  York  Trust  Co.  N Y 
Omaha,  Neb 
First  Tr  & Sav  Bk.  Ohle 
Checks  mailed 

Guaranty  Trust  Oo,  N Y 

Checks  mailed 

do  do 

Boston,  Amer  Trust  Co 
Boston,  Amer  Trust  Oo 
do  do 

New  Preferred  stock — see  text 

Inc. 

Text 
Q— M 

United  Cigar  Manufacturers  Co — See  General  Cigar  Co, 
United  Cigar  Stores  Co  of  Amer — Com  $60,000,000  auth.. 

Preferred  stock  (a  & d)  7%  cum  $5,000,000  see  text 

United  Drug  Co,  Inc — Auth  common  $55.000,000 

1st  pref  (a  & d)  7%  cum  $20,000,000  call  any  time  at  $60  . 

2d  pref  (a  & d)  8%  non-cum  $10,000,000  call  at  105 

Pref  stocks  of  sub  companies 

:::: 

J Td 

Convertible  gold  bonds  redeemable  at  115 xxx.c*&r* 

Beal  estate  mtge  bonds  all  sub  cos 

1921 

100  &c 

June  15  1941 

Chase  Nat  Bank,  N Y 

a An  additional  $24,110,000  held  by  trustees  of  sinking  fu 

nd,  D 

ec.  31  19 

6 mos.  ended  June  30  1921,  gross,  $4,233,554;  net,  $2,077,900;  deprec., 
den  let  ion,  &c.,  $1,174,196;  Fed.  taxes,  $15,000;  net  income,  $888,704. 
V.113,  p.  1981. 

OFFICERS. — C.  H.  Schlacks,  Chairman  and  President;  Vice-Pres.  & 
Treas.,  J.  H.  Brookmire;  Sec.,  C.  E.  Forsdick. 

DIRECTORS. — F.  W.  Allen,  Bayard  Dominick,  W.  E.  S.  Griswold, 
Chas.  Hayden,  Henry  Lockhart,  Jr.,  Gates  W.  McGarrah,  Jas.  H.  Brook- 
mire,  S.  F.  Pryor,  C.  H.  Sabin,  C.  H.  Schlacks,  New  York;  E.  W.  Clark, 
Los  Angeles,  E.  P.  Whitcomb,  F.  L.  Hadley,  Pittsburgh;  T.  W.  Phillips, 
Jr.,  Butler,  Pa.;  S.  M.  Vauclain,  Phila.;  Francis  H.  Swift,  Boston;  W.  H. 
Allen,  Warren,  Pa.;  Gerrit  Y.  Lansing,  Albany,  N.  Y.;  Robt.  L.  Mont- 
gomery, Phila.;  F.  B.  Adams,  F.  L.  Hadley,  New  York;  John  Sherwin, 
Cleveland.  N.  Y.  office.  120  Broadway,  N.  Y.  City. — (V.  112,  p.  267, 
1525,  1875,  1879;  V.  113,  p.  1162, 1369, 1780. 1898, 1981, 1990, 2193.) 

UNION  STEEL  CO. — The  United  States  Steel  Corporation,  which  took 
possession  as  of  Deo.  1 1902.  owns  the  entire  *20,000,000  stock,  guaranteeing 
$45,000,000  of  6%  bonds.  See  V.  75.  p.  1359.  1150;  V.  74.  p.  100. 

BONDS. — The  1st  and  Coll.  5s  of  1902  (*45,000,000  authorized  Issue) 
are  guaranteed  principal  and  Interest  by  the  U.  S.  Steel  Corp.,  and  are 
secured  by  all  the  property  of  the  company,  Including  the  Sharon  Steel  stock 
acquired.  They  are  subject  to  call  since  Dec.  1 1907  at  110  and  Interest. 
Of  the  bonds,  *43,935.000  have  been  Issued,  of  which  $24,110,000  were  held 
alive  In  sinking  furnlon  Dec.31  1920;  remainder  are  to  be  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amount 
of  bonds  out.  V.  75,  p.  1150;  V.  76,  p.  107;  646.  Guaranty,  V.  76.  p.  709. 
— (V.  78.  p.  1171.  1227;  V.  83.  p.  912;  V.  91,  p.  721;  V.  92,  p.  1247.) 

UNION  STOCK  YARDS  CO.  OF  OMAHA,  (Ltd.).— ORGANIZA- 
TION.— Incorporated  in  Nebraska  in  Dec.  1883.  Owns  about  220  acres 
of  land  at  South  Omaha,  covered  with  plant,  &c.,  and  other  real  estate. 
Y.  92,  p.  1378,  Divs.  since  1897,  6%  yearly  with  extras  of  2%  in  Dec. 
1916,  Nov.  30  ’17,  Dec.  ’18.  Dec.  '19,  Dec.  ’20.  Of  the  1st  5s  of  1911 
($5,000,000  auth.  issue),  $700,000  have  been  sold,  remainder  reserved  for 
improvements  and  additions,  $1,200,000  at  cost  and  $3,100,000  at  75% 
of  cost.  V.  92,  p.  1387,  1315.  • 

REPORT.— For  1920,  in  V.  112,  p.  2532,  showed: 

Calendar  Cross  Net  Dividends  Balance, 

Year — Earnings.  Earnings.  Paid.  Surplus 

1920  $3,732,792  $654,489  $599,704  $54,785 

1919 4,108,295  806,823  599,704  207,119 

Pres.,  R.  J.  Dunham;  Sec. -Treas.,  M.  L.  Shawcross.  Office,  South  Side. 
Omaha,  Neb.— (V.  112,  p.  2532.) 

UNION  SWITCH  & SIGNAL  CO.— See  Westinghouse  Air  Brake  Oo. 


UNITED  CIGAR  STORES  CO.  OF  AMERICA.— ORGANIZATION.— 
Incorporated  in  N.  J.  July  24  1912.  On  June  1 1917  for  purposes  of  eco- 
nomical operation  it  took  over  all  the  property  and  assets  of  its  subsidiaries, 
the  United  Cigar  Stores  Co..  Inc.,  N.  J..  United  Cigar  Co.  of  111  and  United 
Stores  Realty  Corp.  V.  105,  p.  1718;  V.94,  p.  1451,1386,1122:  V.93,  p.  1108. 
1122;  V.  88,  p.  1132).  Retails  cigars,  cigarettes,  tobacco,  &c.,  hav- 
ing, in  Oct.  1920.  about  1,600  stores  in  various  parts  of  the  country.  V. 
93.  p.  1122:  V.  100,  p.  314  V.  101,  p.  1276.  1374.  United  Profit-Sharing 
Corp..  see  V.  98,  p.  1465;  V.  99.  p.  474.  1683:  V.  100,  p.  59,  314 

In  June  1919  the  United  Retail  Stores  Corp.  offered  to  acquire  entire 
issued  common  stock,  giving  two  Retail  Stores  shares  Class  A common  (no 
par)  for  each  share  of  the  United  Cigar  8tores  (par  $100).  In  Nov.  1920 
the  United  Retail  Stores  Corp.  held  about  254,684  shares.  V.  Ill,  p.  1482; 
V.  109,  p.  1994,  585,  279,  80. 

STOCK. — Dividends  on  pref.  stook  are  cumulative  from  Sept,  lo  1912. 
Has  equal  voting  power  with  common.  A special  surplus  fund  out  of  net 
profits  may  be  used  after  Jan.  1 1916  to  redeem  pref.  stock  at  prices  not 
exceeding  $140  per  share.  The  stockholders  on  Aug.  14  1914  voted  to  re- 
duce the  par  value  of  shares  from  $ 100  to  $ 10 . but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3 1916  to  restore  the  old  par  value, $100 
a share.  V.  102.  p.  615;  V.  105.  p.  1904 

The  stockholders  on  April  11  1919  voted  to  Increase  the  common  share 
capitalization  from  $30,000,000  to  $60,000,000,  the  additional  stock  to  be 
used  in  the  extension  of  business  and  the  acquisition  of  new  lines,  and  will 
be  available  for  distribution  as  stock  dividends.  Compare  V.  108,  p.  1516. 
1171.  886 

DIVIDENDS  (old  co.  prior  to  merger  of  1917) . — Dlv.  on  common,  1 X % 
and  X%  extra  paid  Feb.  15  1913;  May  15  1913  to  Nov.  15  1913,  1 X%\ 
Feb  15  1914  to  May  15  1915,  6%  yearly:  Aug.  1915  to  Feb.  15  1917.  1 X %; 
May  1917,  2%  quar.  to  May  1918.  V.  104,  p.  1392.  On  Aug.  15  1918  In- 
creased the  common  dividend  to  2X%:  Nov.  1918  to  May  1919,  2J£% 
quar.;  then  none  till  Jan.  2 1920,  6%.  V.  107,  p.  410.  In  April  and  a^ain 


1921  paid  l%:May  1921,. 1%;  June  1921,2%;  July  1921,  1X%;  Aug.  1921, 
1)4%;  Nov.  1921,2%. 

1921— Oct.— 1920. 

SALES $6,818,694  $7,614,097 

REPORT.— For  cal.  year  1920; 

Calendar  Years — 1920. 

Net  profits $6,004,004 

Floor  taxes 

Federal  taxes,  est. . 975.000  900,000  1,000.000 

Preferred  dividends 316,890  316,890  316,890 

Common  dividends 492,745  2,852.010  2,308,770 


1919. 

$5,921,368 

584.889 

900.000 


550,000 

316.890 

2,105,055 


UNION  TANK  CAR  CO.— ORGANIZATION,  &c.— Incorporated  In 
N.  J.  in  1891  as  Union  Tank  Line  Co.,  name  changed  to  present  title  June  4 
1919  (V.  108,  p.  2131,  2336).  Owns  about  30,000  tank  cars  which  it  leases 
to  shippers  at  rental  charges  according  to  capacity,  and  in  addition  receives 
a mileage  rate  from  the  railroads.  Formerly  controlled  by  Standard  Oil 
Co  of  N.  J.,  but  segregated  in  1911.  Auth.  stock  was  increased  in  June 
1919  from  $12,000,000  to  $25,000,000.  V.  108.  p.  2336.  Dividends,  1914 
to  March  25  1919,  5%  yearly  (2)4%  M.  & S.);  June  to  Dec.  1919  paid 
1)4%  quar.;  March  1920  to  Dec.  1921,  paid  154%  quar.  Suit,  V.  107. 
p.  1009. 

The  stockholders  on  Jan.  27  1920  authorized  the  creation  of  an  issue  of 
$12,000,000  cumulative  7 % non-voting  pref.  stock.  Stockholders  of  record 
Jan.  27  were  given  the  privilege  of  subscribing  to  the  new  stock  at  par  on 
the  basis  of  one  share  of  pref.  for  each  share  of  common  held.  Initial  div. 
of  1?4%  on  new  pref.  stock  paid  June  1 1920;  to  Dec.  1 1921,  154%  quar. 

In  Aug.  1920  sold  $12,500,000  equipment  trust  7%  gold  notes.  V.  Ill, 
p.  597. 

REPORT  for  calendar  year  1920,  in  V.  112,  p.  1279,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  comings *$3,437,292  $3,618,288  $1,253,019  $3,709,516 

Common  dividends (7%)840,000  (7)840,000  (5)600,000  (5)600.000 

■“••eferred  dividends 503,433  


Balance,  "'•ulus $2,093,859  $2,778,288  $653,019  $3,109,516 

Profit  and  loss  surplus__$ll, 492. 552  $9,398,693  $6,116,797  $5,463,778 
* After  depreciation,  am'— ‘■-'"ation,  &c.,  $1,286,491  Federal  taxes  for 
1919,  and  after  adjusting  Federal  income  taxes,  $44,239. 

Chairman,  Henry  E.  Felton;  Pres.,  Wm.  A.  Barstow;  V.-Pres.,  E.  C. 
Sicardi,  P.  F.  Finnegan,  and  A.  E.  Smith;  Sec.,  E.  F.  Cook;  Treas.,  E.  L. 
Gridley.  Office.  21  East  40th  St.,  New  York. — (V-  112,  p.  68,  661,  1032, 
1279,  1290;  V.  113,  p.  544,  634.) 


UNITED  ALLOY  STEEL  CORP.— ORGANIZATION.— Incorp.  in 
N.  Y.  State  Oct.  25  1916.  Owns  in  fee  property  of  former  United  Steel  Oo. 
of  Canton,  O.  (organized  in  1903) . Produces  pig  iron  from  native  ores  and 
coke,  and  converts  same  into  steel  In  its  own  furnaces.  Two  plants,  total 
combined  capacity  50,000  to  60,000  tons  per  month. 

STOCK. — The  stockholders  in  March  1921  ratified  an  increase  in  the 
capital  stock  from  525,000  shares  of  Common  stock  (no  par  value)  to  955,000 
shares  Common  stock  (no  par  value)  and  created  an  issue  of  $5,000,000  7% 
Cumulative  Preferred  stock.  The  new  stock  will  be  used  for  the  purpose 
of  acquiring,  through  exchange  of  shares,  the  Berger  Mfg.  Co.  and  the 
United  Furnace  Co.  The  company’s  capital  stock,  upon  completion  of 
the  exchange  will  be  as  follows:  Common  stock,  auth.  905,000  shares,  out- 
standing 800,000  shares;  pref.  stock,  auth.  $5,000,000,  outstanding, 
$3,300,000  V.  112,  p.  1406.  Initial  dividend  of  $1  per  share  was  paid 
Jan.  10  1917,  April  1917  to  Jan.  1921  $l,quar.  April  1921  div.  was  omitted. 


REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1397,  showed: 

1920.  1919.  1918.  1917. 

Sales Not  stated  $25,752,081  $40,055,864  $34,228,880 

Net  profits  available  for 

dividends  and  taxes. ..$3, 599.832  $2,508,838  $3,435,257  $5,878,490 

Reserved  for  taxes 628,000  325,000  800.000  1.500,000 

Dividends  ($4  per  share).  2,100,000  2,100.000  2,100,000  2,050,000 


Balance,  surplus $871,832  $83,838  $535,257  $2,328,490 

Balance  sheet  as  at  June  30  1921  (after  merger  with  affiliated  companies) 
was  published  in  V.  113,  p.  1584. 

DIRECTORS. — Edward  A.  Langenbach  (Chairman).  Harry  R.  Jones. 
E.  L.  Hang,  George  H.  Charls  (V.-P.  & Gen.  Mgr.),  C.  W.  Krieg  (V.-P.  & 
Treas.),  J.  A.  Buell,  H.  Coulby,  Bayard  Dominick  and  James  A.  Fayne. 
— (V.  112,  p.  380,  941,  1032,  1397,  1406,  1626,  1875;  V.  113,  p.  191, 
1584,  2193.) 


Balance,  surplus $4,219,370  $1,267,579  $1,384,544  $451,556 

1916.  1917.  1918.  1919.  1920. 

SALES $35,622,986  $42,913,405  $52,037,749  $61,874,053  $80,040,000 

Chairman,  Charles  A.  Whelan;  Vice-Chairman,  Jesse  R.  Taylor;  Pres., 
Edward  Wise;  V.-Pres.,  Elliott  Averett,  Wm.  Baeder,  R.  L.  RamsdelL 
O.  R.  Sherlock,  J.  F.  Whelan.  H.  S.  Collins,  W.  T.  Posey,  J.  R.  Taylor. 
Dr.  M.  Monac-Lesser,  Albert  C.  Allen,  Samuel  Simons,  L.  E.  Denslow; 
Julius  Schwartz,  M.  A.  Bouvier;  Sec..  F.  I.  Becton;  Treas.,  Geo.  Wattley. 
— (V.  113,  p.  191,  427,  738,  1162,  1584,  1898,  2088,  2193.) 

UNITED  DRUG  CO.— ORGANIZATION.— Incorporated  In  Mass 
In  March  1916.  In  addition  to  Its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K.  Liggett  Co. . the  retail  company 
which  succeeded  to  Rlker-Hegeman  Co..  Riker-Jaynes  Co.  and  Louis  K. 
Liggett  Co.  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  companies,  &c.  V.  108,  p.  2637;  V.  109,  p.  894;  V.  103,  p.  417; 
V.  102,  p.  615,  1167,  1255.  In  its  laboratories  and  factories  in  Boston, 
New  Haven,  St.  Louis  and  other  places  the  company  produces  drugs, 
pharmaceuticals,  toilet  preparations,  rubber  goods,  hospital  supplies,  and 
a variety  of  other  merchandise  required  by  drug  stores.  These  products 
are  protected  by  trade  marks  and  distributed  chiefly  through  its  8,000 
stockholder  agents,  called  Rexall  stores,  situated  in  nearly  every  place  in 
the  United  States  of  over  1,000  population,  and  also  through  222  Liggett's 
drug  stores.  In  1917  purchased  Seamless  Rubber  Co.  in  New  Haven, 
Conn.,  the  lessee  of  a new  $1,800,000  plant  owned  by  Seamless  Rubber 
associates  on  account  of  which  the  latter  sold  $1,200,000  6%  preferred 
stock  in  Nov.  1919,  having  dividends  and  sinking  funds  covered  by  rental 
under  guaranty  by  United  Drug  Co.  V.  109,  p.  1706.  In  1919  Schuhles 
Pure  Grape  Juice  Co.,  Inc.,  of  New  York.  V.  104.  p.  1495,  2562.  United 
Drug  Co.,  Ltd.,  Canada.  V.  106,  p.  2127,  2458:  V.  112,  p.  2323.  In  Aug. 
1919  sold  Vivaudou  Co.  V.  109.  p.  894.  In  Nov.  1919  purchased  a con- 
trolling interest  in  the  Absorbent  Cotton  Co.  of  America,  St.  Louis.  V.  109, 
p.  2077.  During  1919  formed  the  United  Drug  Building  Co.,  which  sold 
S2.U00.000  of  bonds,  guaranteed  by  an  irrevocable  20-year  lease  of  the 
property  to  the  United  Drug  Co.  V.  110.  p.  877.  Organized  the  United 
Writing  Paper  Co.  In  Feb.  1920.  V.  110,  p.  1421.  Acquired  the  Eastern 
Tablet  Co.  and  the  American  Papeterie  Co.  during  1920.  In  July  1920 
Liggett's  Intematonal , Ltd.,  Inc.,  was  organized  and  took  over  the  assets 
and  business  in  Great  Britain,  all  the  outstanding  stock  of  the  Louis  K. 
Liggett  Co.,  Ltd.,  of  Canada  and  the  ordinary  shares  of  the  Boot's  Pure 
Drug  Co.,  Ltd.,  of  England.  See  separate  statement  for  Liggett's  Inter- 
national, Ltd.,  Inc.,  and  also  under  r'Capital  Stock”  below. 

The  company  has  entered  into  a 5-year  contract,  effective  Nov.  1 1921, 
with  the  Caribbean  Sugar  Co.  V.  112,  p.  856. 

On  Dec.  31  1920  was  operating  226  Liggett  Drug  Stores  within  the  United 
States.  Interest  in  new  "Liggett  Building,”  V.  112,  p.  947. 

STOCK. — Stockholders  on  June  24  1919  voted  to  increase  the  authorized 
1st  pref.  stock  from  $7,500,000  to  $20,000,000,  $7,500,000  of  the  new  stock 
being  sold  forthwith  to  shareholders  (at  par',  making  $15,000,000  pref. 
outstanding.  V.  108,  p.  2439,  2534,  2637;  V.  109,  p.  279.  The  second 
pref.  stock  is  now  exchangeable  into  common  stock,  share  for  share,  at  any 
time,  at  option  of  holder.  V.  109,  p.894.  Both  pref.  issues  are  non-votng, 
unless  the  dividends  thereon  are  in  default,  in  which  case  the  pref  .stock 
at  least  will  have  full  voting  power  as  well  as  the  common. 

Holders  of  the  7%  First  Pref.  stock  of  the  United  Drug  Co.  and  holders 
of  thie  7%  Pref.  stock  of  the  United  Drug  Co.,  Ltd.,  of  Canada,  weregiven 
the  r ght  to  subscribe  to  one  share  of  the  Pref.  stock  of  Liggett’s  Interna- 
tiona . 1.,  Inc.,  for  cash  at  par  for  each  two  shares  of  the  First  Pref. 

stock  of  the  United  Drug  Co.  or  one  share  of  the  Pref.  stock  of  the  United 
Drug  Co..  Ltd.,  of  Canada,  owned. 

The  stockholders  so  subscribing  were  at  the  same  time  given  the  right  to 
exchange  two  shares  of  the  First  Pref.  stock  of  the  United  Drug  Co.  or  one 
share  or  the  United  Drug  Co. , Ltd . , of  Canada  for  an  equal  amount  of  Pref. 
stock  of  Liggett's  International,  Ltd.,  Inc. 
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United  Dry  Good*  Co* — See  Associated  Dry  Goods  Oorp 

United  Dyewood  Corp — Common  stock  $15,000,000  

Pref  7%  cum  $5-000.000  

United  Electric  Co  of  N J — See  'Electric  Ry”  Section 

United  Fruit — Stock  $150,000,000  authorized 

United  Fuel  Gas— 1st  M $15,000,000  call  105---KN.c*Ar* 

Secured  gold  bonds  call  (text) __G.xxxc* 

United  Gas  Improvement  Co  (The) — Com  stk  $61,672,800 
Preferred  stock  7%  cum  redeem  55  auth  $15,000,000 

Two-year  gold  notes  (refunding)  redeem  (text) Bk.xxx 

United  Paper  Board  Co— uom  stock  *12.000,000  sutn  . 
Pref  stook  6%  non-oum  $1 .500,000  redllO  (Vol.  104,  p.  769) 


100 
500  Ac 

500  Ac 
50 
50 

1.000 

100 

100 


100.000,000 

12.447.000 

2,000.000 

61 ,029.800 

6.103.000 

7.600.000 

10.106.000 
1,336,600 


See  text 

6 g 

7 A e 

S™  1 1 XI 

7 

8 g 

See  text 
See  text 


Oct  15  1021 
.Jan  1 1936 
Aug  15  1931 
Oct  15  '21 
Dec  15  '21 , 
Feb  1 1923 
Jan  10  '21 
July  15  '21 


Company 's  office,  Boston 
New  York  A Pittsburgh 
New  York 
Philadelphia  Office 


Bankers  Trust  Co,  N Y 


Holders  o«-Common  and  Second  Pref.  stock  of  the  United  Drug  Co.  were 
given  the  right  to  subscribe  for  one  share  of  the  Class  A Common  stock  of 
Liggett's  International,  Ltd.,  Inc.,  for  each  six  shares  of  Common  and  (or) 
Second  Pref.  stocks  of  United  Drug  Co.  owned;  also  the  right  to  subscribe 
for  any  of  the  Pref.  stock  of  Liggett’s  International,  Ltd.,  Inc.,  not  taken 
by  the  holders  of  First  Pref.  stock  of  United  Drug  Co. 

All  of  Class  A Common  issued  under  this  offer  was  placed  in  trust  and 
the  subscribers  received  trust  certificates  representing  the  number  of  shares 
subscribed  and  paid  for. 

Between  July  1 1922  and  July  1 1927  Class  A Common  will  be  convertible 
Into  the  Common  stock  of  United  Drug  Co.,  par  for  par,  at  option  of  holder. 
Callable  at  any  time  at  $150  per  share.  V.  110,  p.  2495;  V.  Ill,  p.  598; 
V.  112,  p.  1032. 

In  March  1921  stockholders  were  given  the  privilege  of  subscribing  to 
common  stock  of  the  Caribbean  Sugar  Co.  at  par  ($25) . V.  112,  p.  856.  1028- 

The  stockholders  in  June  1921  voted  to  increase  the  authorized  common 
stock  from  $35,000,000  to  $55,000,000.  V.  112,  p.  2650. 

BONDS . — The  8 % convertible  gold  bonds  are  convertible  prior  to  June  15 
1931  into  common  stock  at  $110  a share.  Redeemable  as  a whole  only  at 
115.  An  annual  sinking  fund  equal  to  5%  of  largest  amount  of  bonds  at 
any  time  issued  shall  be  used  for  purchase  of  bonds  at  or  below  115.  V.  112, 
p.  2421. 

DIVIDENDS  %—  1916.  T7.  T8.  T9.  ’20.  ’21 

On  common  stock 3 A 5 7 A 7 2£  text 

On  pref.  stock in  full  to  date 

Paid  on  common  stock  in  Jan.  1919.  1 X % and  1%  extra:  Apr  1919  to 
Jan.  1920,  incl.,  1%%  quar.;  April  1920  to  July  1921,  2%  quar;  Oct.  1921 
dividend  was  omitted. 


REPORT.— For  cal.  year  1920,  in  V.  112,  p.  929  and  947, 

Calendar  Year—  1920.  1919.  1918.  1917. 

Net  sales.. $68,428,179  $58,338,834  $51,028,336  $40,716,290 

Total  net  income $6,656,135  $7,163,677  $5,867,148  $3,963,760 

Depreciation 662,853  1,295,545  986,030  399,364 

Doubtful  acc’ts  receiv'le  92,980  84,555  53,668  65,193 

Current  taxes t 711,086  508,573/  247,528  232,874 

War  income  tax .]  I 339,450  110,322 

Pref.  A com.  divs.  (incl. 

subsidiary  cos.) 3,433,889  2,777,638  2,129.731  1,842,329 

Int.  on  notes  outstanding  701,686  


Balance,  surplus $1,053,641  $2,497,366  $2,110,741  $1,313,677 

Income  account,  excluding  Liggett’s  International,  Ltd.,  Inc.,  for  6 mos. 
ended  June  30  1921;  Net  sales,  $28,409,125;  total  profit,  $1,670,58»;  depre- 
ciation, taxes,  Ac.,  $479,080;  net  profit  before  interest,  $1,191,503.  V.  113, 
p.  1247. 

DIRECTORS.— Louis  K.  Liggett  (Pres.),  Geo.  M.  Gales(lst  V.-P.), 
J.  N.  Staples,  J.  C.  McCormick,  C.  E.  Murnan,  W.  C.  Watt,  Harry 
Dockum,  John  B.  Cobb,  James  C.  Brady,  Fred.  S.  Rogers,  W.  C.  Bolton, 
Thomas  P.  Taylor,  Byron  M.  Hyde,  John  H.  Flagler,  W.  M.  Federman, 
George  W.  Bence,  E.  L.  Scholtz,  C.  F.  Buchholtz,  Edwin  Thompson, 
Frederick  C.  Dumaine  and  Stephen  Hexter. — (V.  113,  p.  544,  634,  1061. 
1247,  1259.  1479,  1584.) 

UNITED  DYEWOOD  CORP.— ORGANIZATION.— Organized  In 
Dela.  Sept.  26  1916  as  a holding  co.  and  may  manufacture  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  In  Pa.  June  28  1904)  and  controls  three  other  com- 
panies In  France.  England  and  West  Indies.  See  full  data.  V.  104.  p.  2559. 

STOCK. — Capital  stock  (par  $100)  auth.,  common,  $15,000,000;  out- 
standing. $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstanding. 
$4,500,000.  The  amounts  of  stock  outstanding  were  authorized  to  be 
listed  by  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  in  V.  104,  p.  2559.  The  pref.  stock  was  offered  by  Blair  A Co. 
In  Nov.  1916  (V.  103.  p.  1797) . 


REPORT.— For  year  ending  Dec.  31  1920  in  V.  112,  p.  558: 

1920.  1918-19.  1917-18.  1916-17. 

12  mos.  15  mos.  12  mos.  12  mos. 

Total  income $44,615,274  $38,386,308  $24,830,006  $1V,593,391 

Less:  Interest  charges...  25,187  206,685  839,509  867.567 

Estimated  taxes 15,581,780  18,016,105  9.896,450  3,686,869 

Dividends  declared 6,518,990  6,289,562  4,025,320  3,903,392 


Surplus $22,489,317  $13,873,955  $10,068,727  $9,134,564 


DIRECTORS. — Andrew  W.  P-eston  (Pres.).  V.-P's  Minor  O.  Keith, 
Victor  M.  Cutter,  Eugene  W.  ung,  William  Newsome  and  Crawford  H. 
Ellis;  Bradley  W.  Palmer  (Sec.),  Robert  F.  Herrick,  John  S.  Bartlett.  W. 
Cameron  Forbes,  Reginald  Foster.  F.  R.  Hart  George  O.  Lee,  K.  K.  Mc- 
Laren and  W.  S.  Spaulding.  Treas.  is  Cecil  B.  Taylor.  General  offices, 
131  State  St.,  Boston.— (V.  112,  p.  253,  267,  477,  558,  1032,  1290,  1525. 
1749,  2421, 2545;  V.  113,  p.  301,  1780.) 


UNITED  FUEL  GAS  CO. — This  company  whose  property  is  described 
under  caption  of  Columbia  Gas  A Electric  Co.,  (owner  of  51%  or  more 
of  the  $30  000  000  capital  stock)  made  a new  $15,000,000  mortgage  Jan.  1 

1916  under  which  there  have  been  issued  $14,447,000  IstM.  6s  (incl.  $4,239,- 
000  in  treasury) . The  unissued  bonds  are  reserved  for  new  properties,  ext’ns 
and  impts.  and  can  be  issued  only  to  the  extent  of  80%  of  the  cost.  The 
bonds  are  secured  by  a 1st  M . upon  the  entire  property.  Annual  sink,  fund 
beginning  March  1 1922,  is  to  retire  outstanding  bonds  at  or  before  maturity. 
V.  104,  p.  1708.  See  official  statement  to  N.  Y.  Stock  Exchange  (V.  103. 
p.  1 133);  also  see  V.  102,  p.  1726,  1816,  1998;  V.  103,  p.  2161,2245;  V.  104. 
p.  869.  See  V.  106,  p.  1140. 

The  secured  gold  bonds  of  1921  are  callable  at  107  A and  int.  during  first 
3 years,  at  105  and  int.  for  the  next  3 years  and  at  102  and  int.  for  final  4 
years.  Secured  by  deposit  of  $3,000,000  1st  mtge.  6%  20-year  sinking 
fund  gold  bonds.  V.  113,  p.  738. 


REPORT. — For  year  ended  Dec.  31  1920:  Gross,  $12,493,158;  net, 
$8.351 .480;  other  income,  $34,100;  interest  charges,  $630,344;  Federal  taxes, 
$963,395;  dividends,  $4,800,000;  deprec.  A depletion,  $2,006,809;  bal.,  def., 
$14,967.  V.  112,  p.  1516. 

Pres.,  F.  W.  Crawford,  Columbus,  O.— (V.  112,  p.  1516;  V.  113,  p.  738.) 


(THE)  UNITED  GAS  IMPROVEMENT  CO.— Organized  1882  in  Penn- 
sylvania; reorganized  in  1885.  Charter  is  perpetual  and  business  is  the 
building,  leasing  and  operating  of  gas  works,  Ac.  (see  list  In  1900,  V.  70.  p 
1000,  944) . See  data  as  to  the  various  properties  In  V.  109,  p.  894:  V.  107, 
p.  399,  400;  V.  79.  p.  498,  2090;  V.  80,  p.  2342;  V.  81,  p.  977,  1727;  V.  82,  p. 
1160,  1444;  V.  83.  p.  42.  499,  1360,  1541;  V.  84.  p.  107,  395,  936,  1112 
1304,  1373:  V.  85.  p.  44;  V.  89,  p.  1000;  V.  90.  p.  1682;  V.  91,  p.  219. 
V.  92,  p.  1699;  V.  95,  p.  116,  819;  V.  100,  p.  404,  647;  V.  103,  p. 
1597.  In  1918  organized  the  U.  G.  I.  Contracting  Co.  of  which  it  owns 
the  entire  capital  stock.  The  new  company  wil  take  over  all  the  construc- 
tion business  Ac.  of  U.  G.  Improvement  Co. — V.  108.  p.  1719. 


STOCK. — Increased  In  1906  from  *36,725,000  to  *45,900.250  and  In  1909 
to  *50.473.350:  In  1910  to  *55.520  700.  V.  89,  p.  1600:  V.  88,  p 1201. 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  till 
June  15  for  $5,552,100  (10%)  new  stock,  making  total  stock  $61,029,800. 
V.  104.  p.  1697. 

The  stockholders  voted  May  3 1920  to  Increase  the  capital  stock  by  300,- 
000  shares,  par  $50  each,  all  of  said  increase  being  7%  Cumulative  Preferred 
stock. 

Stockholders  of  record  May  7 1920  were  given  the  right  to  subscribe  for 
122,060  shares  of  said  Preferred  stock  at  par  ($50)  per  share  to  the  extent 
of  10%  of  their  holdings.  V.  110,  p.  1979,  2574. 

Preferred  stock  has  equal  voting  rights  with  common  and  is  redeemable, 
all  or  part,  at  $55  per  share  and  dividend. 


DIVIDENDS. — On  pref.  stock  paid  or  declared  In  full  to  Oct.  1 1921 
7%  p.  a.  (lJ/%  qu.).  Dividendson  common  (No.  1),  April  1917  to  Oct.  1 
1921,  l A % qu.  (6%  p.  a.).  In  Aug.  1917  paid  1%  extra  to  aid  Red 
Cross  contributions 

Consolidated  income  account  year  ended  Dec.  31  1920:  Net  profits  from 
operations,  $2,901,540;  other  income,  $63,885;  depreciation,  $236,768; 
int.  on  bonds,  $2,473;  income  and  excess  profits  taxes,  $668,250;  sundry 
charges,  $310,003;  net  income,  $1,747,930;  pref.  divs.,  $265,482;  com. 
dividends.  $835,098;  surplus,  $647,350.  V.  112,  p.  2743. 

OFFICERS. — Pres.,  Joseph  C.  Baldwin  Jr.;  V.-P.,  A.  S.  Blagden, 
Percival  Thomas  and  William  F.  Fraser;  Treas.,  De  Witt  C.  Jones;  Sec.  A 
Asst.  Treas.,  Ernest  W.  Picker;  Asst.  Sec.,  Charles  C.  Drew.  Main  office, 
80  Maiden  Lane,  New  York. — (V.  112,  p.  2743.) 

UNITED  EL.  LT.  & POWER  CO.,  N.  Y.— See  Consolidated  Gas  Co. 


UNITED  FRUIT  CO.— ORGANIZATION.— Incorporated  in  N.  J.  on 
March  30  1899  to  carry  on  tropical  fruit  business.  Properties,  see  V.  69, 
p.  854,  and  successive  annual  reports  as  published  in  the  “Chronicle.” 
also  V.  113,  p.  1780.  Bluefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  2656. 
Northern  Ry.  of  Costa  Rica,  347  miles.  See  V.  71,  p.  1067;  V.  80,  p.  223; 
V.  81,  p.  618.  Sole  owner  of  Revere  Sugar  Refinery;  new  plant  opened  in 
Jan.  1919,  capacity  3,500  bbls.  a day.  V.  108,  p.  487;  V.  103,  p.  1979; 
V.  99,  p.  1755;  V.  98,  p.  1619. 

Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 
company,  the  Nipe  Bay  Co.  V.  105,  p.  2006,  2269.  Interest  in  New 
England  Oil  Corp.  and  Radio  Corp.  of  America.  V.  Ill,  p.  2050:  V.  112, 
p.  1290.  Lease  of  pier  from  Havana  Docks  Corp.,  V.  112,  p.  2541. 


STOCK  AND  NOTES. — To  provide  for  future  financing,  the  share 
holders  voted  Jan.  1916  to  Increase  the  authorized  capital  stock  to  $75, 
000,000;  V.  101,  p.  2150,  2078;  V.  102,  p.  1442.  On  Dec.  31  1917  $1.- 
624,100  stock  was  issued  In  exchange  for  minority  stock  of  Nipe  Bav  Co. 
Increasing  the  amount  outstanding  to  $50,316,500.  On  Nov.  1 1920  this 
had  been  reduced  to  $50,000,000,  3,165  shares  having  been  bought  in  during 
the  year.  The  100%  stock  dividend  distributed  on  Jan.  15  1921  increased 
the  amount  outstanding  to  $100,000,000.  The  stockholders  on  Dec.  8 
1920  voted  to  increase  the  auth.  capital  stock  from  $75,000,000  to  $150. 
000,000.  V.  Ill,  p.  1860,  2333. 

DIVS.—  1904-06.  •07.1908-11.1912.1913.1914-18.1919.  1920  1921. 
Regular  — 7%  yrly.  7%%  8%  yly.  8%  8%  8%  9A%  11A  See 

Extra ..  10  yrly.  ..  2%  ...  A%  text 

In  1921;  Jan.  15,  4%  in  cash  and  100%  in  stock;  April  15,  July  15  and 
Oct.  15,  2%  in  cash. 


DIVIDENDS. — From  1888  to  1920  8%  per  ann.,  payable  quar.  Jan.  15 
1921  to  Oct.  15  1921  paid  1%  quar.,  reducing  the  annual  rate  to  4%. 
In  Jan.  1896  paid  extra  15%  in  convertible  scrip;  also  10%  extra  March  1 
1910  in  scrip  convertible  into  stock  to  June  30  1910.  Also  in  April  1917  2% 
extra  from  profit  on  sale  of  securities.  V.  104,  p.  1050.  On  new  preferred 
paid  1H%  quar.  Sept.  15  1920  to  Dec.  15  1921. 

NOTES.— The  $7,500,000  8%  gold  notes  due  Feb.  1 1923  were  issued 
to  refund  a like  amount  of  6%  notes  due  Feb.  1 1921.  Redeemable,  all  or 
in  amounts  not  less  than  $250,000,  on  Aug.  1 1921  and  Feb.  1 1922  at  102 
and  int.,  and  on  Aug.  1 1922  at  101  and  int.  V.  112,  p.  267. 

REPORT  for  1920,  in  V.  112,  p.  1737,  shows: 

1920.  1919.  1918.  1917. 

Regular  inc.  from  leased 

works  and  investments  $6,382,298  $6,481,687  $5,777,537  $7,654,806 
Profits  on  sale  of  secur. . 746,474  2,089,500  508,638 


Total  income $7,128,773  $6,481,687  $7,867,037  $8,163,444 

Exp.,  taxes,  int.,  Ac___  2,219,325  1,964.076  2,770,527  2,247,939 

Loss  on  op.  Phila.  G.W.  2,605,571  732.271  

Dividend  paid 4,968,647  4,882,384  4,882,384  4,582,755 


Balance,  surplus. --def.$2,664,771def$1097,044  $214,125  $1,332,750 

DIRECTORS. — Effingham  B.  Morris,  Samuel  T.  Bodine  (ex-officio), 
E.  T.  Stotesbury,  Randal  Morgan,  Wm.  Wood,  Wm.  C.  Dickerman  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodine;  V.-P.,  Randal  Morgan; 
V.-P.,  Walton  Clark;  V.-P.,  Lewis  Lillie;  V.-P.,  W.  F.  Douthirt;  V.-P., 
Paul  Thompson;  V.-P.,  P.  H.  Gadsrlen;  Gen.  Mgr.,  J.  T.  Hutchings; 
Treas.,  I.  W.  Morris;  Sec.,  Geo.  W.  Curran,  Broad  and  Arch  Sts.,  Phila. 
—(V.  112,  p.  267,  1032,  1407,  1737,  2314;  V.  113,  p.  89,  301,  427,  544,  635, 
738,  968,  1162,  1259,  1898.) 


UNITED  PAPERBOARD  CO.,  INC.— Incorp.  Feb.  27  1912  in  N.  J. 
and  acquired  at  foreclosure  sale  the  properties  of  the  United  Boxboard  Co. 
Product  is  pulp  and  paperboard  for  the  manufacture  of  paper  containers  and 
kindred  commodities. 

CAPITAL  STOCK. — The  auth.  pref.  stock  was  decreased  from  $2,500,- 
000  to  $1 ,500,000  in  Nov. 1920.  Pref.  and  common  stocks  have  equal  voting 
power. 


DIVS.— On 
mon;  Dec.  15  : 
1920,  2%:  also 


On  com- 

15  1918,1%:  May  27  1920,  2%;  Sept.  16 
1920;  Jan.  10  1921,  2%. 
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When 

Payable 

See  text 

Text 

See  text 

See  text 
6 in  1921 
see  text 

Q— J 
Q— J 

5 

6 

See  text 
See  text 
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See  text 

Q— M 15 
J (Sr  J 
M * 8 
M & S 
j a n 
J & D 
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A & O 

United  Ret  Stores  Corp — Com  stk  1.000,000  “A”  shs.  no  pr 

Founders  stock  160,000  shares  no  par  (Text) 

Pref  (a  & d)  stock  8%  cumul  call  120  auth  $10,000,000 

Lnited  Shoe  Machinery  Corp — Common  stock  $35,000,000-- 
Prel  (a  & d)  stook  6%  cumulative  $15,000,000  (see  text). 
U S Cast  Iron  Pipe  & Fdy  Co — Com  stock  $15,000,000  auth. 

Preferred  stock  7%  non-cumulative  $15,000,000  auth 

American  Pipe  & Foundry  first  mtge  $1,500,000  sk  fd  -.z 

United  States  Envelope — Common  stock  $4,000,000-  

Preferred  stock  (a  & d)  7%  cumulative  $4,000,000 

1st  M g part  yrly  red  104  aft  Dec  1919 OBzc* 

Serial  gold  notes  due  $200,000  yearly  June  1 1922-25-OB.c 

U S Food  Product*  Corp — Stock  one  class 

Stocks  of  constituent  cos  held  by  public  Jan  1 1921 

Distillers  Secur  Oorp  coll  trust  M g call  105  (text) Ba.xxc* 

x After  deducting  $808,000  In  treasury  and  sinking  fund. 


$100 
25 
25 
100 
100 
1,000 
100 
100 
i nno 
1,000 
100 


1,000 


160,000  shrs 
See  text 
$34,667,839 
9,996,375 
12,000,000 
12.000,000 
X692.000 

1.750.000 
4,000,000 

1.450.000 
800,000 

30.774,180 

459,387 

5.546.227 


Oct  5 1921  2% 
Oct  5 1921  1A 
Dec  1 1907  1% 
See  text 
July  1 1928 
See  text 


im  American 
\ Trust  Oo,  Boston 
Office.  Burlington,  N 3 
do  do 

Chattanooga.  Tennessee 
Old  Colony  Trust  Oo.  Bo* 
do  do 

do  do 


By  check 

Bankers'  Trust*  Co*  *N  *Y 


REPORT.— For  year  ended  May  28  1921,  in  V.  113,  p.  845,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Gross  earnings $731,041  $1,664,731  $686,170  $715,472 

Net  income 556,668  1,340,010  488,111  547,914 

Depreciation 100,000  500,000  300,000  400,000 

Preferred  dividends  (6%)  88,140  94,633  94,616  95,177 

Common  dividends (4%)367,278  (2)183,636  (1)91,811  04)45,904 

Surplus $1,520  $561,741  $1,684  $6,833 

OFFICERS. — Pres.,  Sidney  Mitcnell;  V. -Pres.,  Matthias  Plum;  Treas., 
Chas.  E.  Daniel;  Sec.,  M.  Bechthold.  N.  Y.  office,  171  Madison  Ave. — 
(V.  112,  p.  467,  846.) 

UNITED  RETAIL  STORES  CORP.— ORGANIZATION.— Incorp.  in 
Delaware  June  9 1919,  to  establish  a system  of  manufacturing  business  and 
retail  chain  stores  throughout  the  world  for  merchandising  of  all  kinds. 
V.  108,  p.  2439,  2638.  Official  statement  to  the  N.  Y.  Stock  Exchange  in 
V.  109,  p.  686. 

The  corporation  has  acquired  about  254,684  shares  of  United  Cigar 
Stores  of  America  common  stock,  in  accordance  with  its  offer  to  acquire 
the  outstanding  common  stock  by  issuing  therefor  two  shares  of  United 
Retail  Stores  Corporation  common  Class  A stock  (without  nominal  or 
par  value)  for  each  share  of  common  stock  of  the  United  Cigar  Stores 
Co.  of  America.  V.  109,  p.  1994.  Reported  in  March  1921  to  have 
acquired  a substantial  block  of  R.  J.  Reynolds  Tobacco  Co.  Class  “B” 
common  stock.  V.  112,  p.  1032.  In  Nov.  1921  acquired  control  of  Gil- 
mers, Inc.  V.  113,  p.  2189. 

In  Aug.  1919  the  Common  shareholders  were  permitted  to  subscribe  at 
$10  per  share  for  an  equal  amount  of  Class  A Common  stock  of  U.  R.  S. 
Candy  Stores  Co.,  Inc.  (Which  see  below),  the  United  company  itself  sub- 
scribing for  all  the  400,000  Founders  shares  at  $1  per  share.  V.  109,  p.  686. 
Has  also  acquired  a large  interest  in  the  business  of  Gilmer  Bros.  V.  110, 
p.  881. 

DIVIDENDS. — An  Initial  Common  dividend  of  $3  a share  was  paid 
Feb.  1 1920.  In  Aug.  and  Dec.  1920  paid  5%  in  common  stock.  On 
July  1 and  Oct.  1 1921  paid  $1  50  per  share  on  all  classes  of  common  stock. 
V.  112, p.  2199. 

STOCK. — Of  the  $10,000,000  auth.  pref.  stock,  $1,000  had  in  Oct.  1921 
been  subscribed  for,  according  to  certificate  of  incorp.  Ail  stocks  have 
equal  voting  power . In  case  of  liquidation  the  Pref.  stock  is  entitled  to.  (a) 
120  and  div.  if  the  liquidation  be  voluntary  and  (6)  par  and  div.  if  involun- 
tary. V.  109,  p.  585. 

EARNINGS. — The  report  for  the  11  months  ended  Dec.  31  1920  shows: 
Net  profits,  incl.  stock  dividends  paid  out  of  earnings  of  sub.  cos.,  $5,705,- 
056;  reserve  for  Federal  taxes  (est.) , $920,817;  balance,  $4,784,239;  previous 
surplus,  $3,031,285;  total  surplus,  $7,815,524;  common  divs.,  $3,685,173; 
profit  and  loss  surplus,  $4,130,351. 

OFFICERS. — Pres.,  Chas.  A.  Whelan;  V.-Pres.,  Sidney  S.  Whelan, 
Samuel  B.  Woods  Jr.  and  Alex.  H.  Sands  Jr.;  Sec.,  Alex.  H.  Sands  Jr.; 
Treas.,  George  Wattley.— (V.  113,  p.  1898,  1991,  2193.) 

U.  R.  S.  CANDY  STORES  CO.,  INC.— ORGANIZATION.— Incorp.  In 
Delaware  on  Aug.  1 1919.  United  Retail  Stores  Corporation  (see  above) 
owns  a large  interest.  In  Oct.  1921  was  operating  35  stores  and  4 candy 
factories.  V.  112,  p.  1022.  Authorized  capital  of  1,250,000  shares — all 
common  stock — having  no  nominal  or  par  value  and  having  equal  rights  and 
privileges,  viz.;  (a)  400,000  Founders'  shares,  (5)  850,000  class  “A”  shares. 
The  stocholders  voted  Sept.  8 1921  to  retire  100,000  shares  of  Class  A com- 
mon stock  if  they  can  be  acquired  at  $5  a share.  Compare  V.  113,  p.  858. 
In  Sept.  1919  acquired  the  business  of  Fuerst  & Kraemer,  candy  makers, 
New  Orleans,  doing  annual  business  of  from  $1,250,000  to  $2,000,000. 
Factories,  &c.,  V.  110,  p.  881;  V.  Ill,  p.  700.  V.  112,  p.  169.  Report 
for  period  ended  Dec.  31  1920  in  V.  112,  p.  1022. 

OFFICERS. — Pres.,  Edw.  Wise;  Sec.,  A.  H.  Sands  Jr.;  Treas.,  Geo. 
Watley.— (V.  112,  p.  169,  1022,  1032,  1875;  V.  113,  p.  739,  858,  1163.) 

UNITED  SHOE  MACHINERY  CORPORATION— ORGANIZA- 
TION.—Incorp.  In  N.  J.  V.  80.  p.  1862.  Properties.  V.  68,  p.  333.  430; 
V.  74.  p.  430;  V.  75.  p.  851;  V.  80.  p.  1486:  V.  91.  p.  878;  V.  92.  p.  1699; 
V.  97,  p.  1359;  V.  99,  p.  275.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation. 
the  holding  company  was  finally  consummated  Nov.  30  1917.  V.  105,  p. 
1426. 

The  U.  S.  Supreme  Court  on  May  20  1918  refused  to  order  the  dissolution 
of  the  company  for  alleged  violation  of  the  Sherman  Anti-Trust  Law.  As 
to  this  and  the  Clayton  Act  suit,  see  V.  106,  p.  2238,  2224.  On  Oct.  21 
1918  the  Government  was  refused  a rehearing  of  the  dissolution  suits. 
V.  107,  p.  1673;  V.  108,  p.  2237.  Govt,  suit  upheld  by  U.  S.  District 
Court  at  St.  Louis,  V.  110,  p.  1421.  Appeals  filed,  V.  111.  p.  800,  1287. 
Injunction  suspended,  V.  Ill , p.  1573.  Suit  to  be  reargued,  V.  112,  p.2545 

DIV1S. — V08.  '09.  ’10.  ’11-'14.  ’15.  '16.  ’17.  '18.  T9.  ”20.  1921 

On  common.  %i  8 8 8 8 yrly  8 8 8 8 8 12.  See 

Extra  cash 2 4 10  6 4 6.,.  text. 

Extra  stock 125  ..  10  10  10  __  Text  __  

On  July  6 1917  an  extra  dividend  of  10%  In  stock  and  4%  in  Liberty 
Loan  bonds.  In  addition  to  the  regular  quarterly  2%.  V.  104.  p.  2457.  In 
1921:  Jan.  5,  2%;  April  5,  2%;  Xuly  5,  2%;  Oct.  5,  2%. 

On  July  6 1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a share 
of  Thomas  G.  Plant  Oo.  Preferred  stock  (outstanding  $2,500,000  each  of 
Common  stock  and  $2,500,000  7%  cum.  pref.  stock  .(par  $100),  (V.  102, 
p.  2259)  as  to  each  $25  share  held  on  June  19,  see  V.  102.  p.  2260,  2347. 

REPORT. — For  year  ending  Feb.  28  1921  in  V.  112,  p.  2301,  showed: 
1920-21.  1919-20.  1918-19. 

Combined  net  earnings $3,019,872  $8,018,100  $7,495,121 

Excess  profits  taxes 1,500,000  1,500.000  1,000,000 

Cash  dividends  paid  (com.  and  pref.).  4,757,046  5,446,771  4,750,338 

Balance,  surplus,  for  year def$3,237,174  $1,071,629  $1,744,783 

The  total  surplus  March  1 1921  was  $24,433,441. 

DIRECTORS. — Edwin  P.  Brown  (Pres.),  Geo.  W.  Brown  (V.-P.)* 
Moses  B.  Kaven  (V.-P.) , Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ) • 
Edmund  Le  B.  Gardner,  E.  P.  Hurd  (Vice-Pres.  & Asst.  Treasurer). 
Daniel  G.  Wing,  Charles  G.  Rice,  Samuel  Weil,  J.  H.  Connor  (V.-P.), 
Sidney  W.  Winslow,  Jr.  (V.-P.),  William  Woodward,  Robert  F.  Herrick, 
Robert  Barbour,  W.  R.  Sampson  (Gen.  Mgr.),  H.  W.  Hanan,  Harold  O. 
Keith,  Chas.  G.  Bancroft,  H.  G.  Donham,  Sec.  & V.-P.,  Albany  Bldg., 
Boston,  Mass.— (V.  112,  p.  1172,  2301,  2545.) 

UNITED  STATES  CAST  IRON  PIPE  & FOUNDRY  CO.— ORGANI- 
ZATION.—Incorp.  in  N.  J.  March  13  1899.  V.  81,  p.  233;  V.  69.  p.  757; 
V.  71,  p.  1124.  Properties,  rights  of  stocks,  &c.,  V.  85,  p.  157,  1522: 
V.  103,  p.  1709;  V.  109,  p.  1086. 


DIVS.  [ '07.  '08.  '09.  TO.  ’ll.  '12.  '13.  T4.  '15.  T6.  1917  to  Dec.  1921. 
Pref  % 7 3H  5Ji  6 245  2 4 2 0 4 5%  yrly.  (14i  Q.-M.) 

Com-_t  4 None  _ 

The  directors  in  Feb.  1921  declared  a div.  of  5%  on  the  pref.  stock,  pay- 
able in  quar.  installments  during  1921. 

" REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1280,  showed: 
Calendar  Years — 1920.  19'9.  1918.  1917. 

Net  operating  income.--  $1,324,243  def$76,213  $1,541,581  $1,820,744 

Other  income 118,328  82,557  59,004  42,351 

Total  income $1,442,571  $6,344  $1,600,585  $1,863,095 

Depreciation  reserve 430,364  424,706  405,907  403,640 

Interest 160,615  85,341  85,641  117,314 

Pref.  divs  (5%) 600,000  600,000  600,000  600,000 

Surplus  for  year $251.592def$1103,703  $509,037  $742,140 

OFFICERS. — Pres.,  L.  R.  Lemoine;  V.-P.  pro  tem.,  W.  T.  C.  Carpenter; 
Sec.  & Treas.,  B.  F.  Haughton. 

DIRECTORS., — Geo.  B.  Hayes,  Colgate  Hoyt,  Colgate  Hoyt  Jr.,  A.  C. 
Overholt,  E.  C.  Fuller,  George  J.  Long,  P.  J.  Goodhart,  W.  T.  C.  Car- 
penter, B.  F.  Haughton,  N.  F.  Brady,  J.  C.  Brady  and  L.  R.  Lemoine. 
— (V.  112,  p.  169,  478,  1171,  1280.) 

UNITED  STATES  DISTRIBUTING  CORP.— (V.  113,  p.  1991). 

UNITED  STATES  ENVELOPE  CO— Incorp.  in  1898  in  Maine. 
V.  66,  p.  1003. 

CAPITAL  STOCK. — The  stockholders  on  Jan.  7 1921  voted  to  increase 
the  authorized  common  stock  from  $1,000,000  to  $4,000,000.  Common 
stockholders  of  record  Mar.  1 1921  had  the  privilege  of  subscribing  at  par 
for  one  share  of  [$750,000]  new  stock  for  each  share  of  common  stock  held. 
This  with  the  $250,000  issued  as  a stock  dividend  in  Mar.  1921  increased 
the  outstanding  stock  to  $1,750,000.  •V.  112,  p.  753. 

LATE  DIVS.—  f ’07-’08.  '09.  TO.  ’11-T2.  '13.  T4-’16.T7-T9’20.  '21. 

Preferred  (%) (6  yearly.  9 % 8 9}5  yly.  1115  7 y’rly  7 7 See 

Common  (%) [ ..  __  215  7 y’rly  7 7 text 

do  extra 215  5 

In  1921:  Mar.,  315  % and  215%  extra;  Sept.,  4%.  Stockholders  of  record 
Mar.  2 1921  received  a stock  dividend  of  33  1-3% . 

BONDS. — The  first  mortgage  5%  serial  gold  bonds  of  1908  ($2,500,000 
authorized  Issue)  mature  Deo.  1 yearly  from  1921  to  1937.  In  Nov.  1908 
$2,000,000  were  sold  (falling  due  $50,000  yearly  from  1910  to  1924.  $100,000 
from  1925  to  1929  and  $150,000  1930  to  1934.  V.  87.  p.  1360,  1163.  In 
May  1920  sold  $1,000,000  serial  7%  gold  notes,  due  $200,000  per  annum 
from  June  1 1921  to  1925.  V.  110,  p.  2200.) 

REPORT. — Year  ending  Dec.  31  1920,  in  V.  112,  p.  847,  showed: 
Deprec. 

Calendar  Net  Bond  Res. for  Pf.  Divs.  Balance. 

Year — Profits.  Interest. Taxes.  &c.  (7%).  Com.  Divs.  Surplus. 

1920 $2,275,697  $116,646$1,646,287  $280,000  $90,000  $142,764 

1919 1,630,189  77,291  908,934  280,000  71,250  292,714 

1918 1,713,619  79,792  996,727  280,000  71,250  285,850 

1917 1,042,518  82,292  170,779  280,000  71,250  438,197 

OFFICERS. — Pres.,  O.  H.  Hutchins,  Shrewsbury.  Treas.,  Wm.  O. 
Day;  Sec.,  W.  M.  Wharfield,  Longmeadow,  Mass. — (V.  112,  p.  169,  753, 
847,941;  V.  113,  p.858.)  ’ 

U.  S.  FOOD  PRODUCTS  CORPORATION.— ORGANIZATION.— 
Incorporated  in  New  Jersey  on  Sept.  18  1902  as  Distillers  Securities  <~ 


products  and  by- 
products of  all  kinds,  of  grain,  beets,  molasses,  and  other  materials  of  all 
kinds;  and  to  own,  lease  and  operate  central  denaturing  plants  and  ware- 
houses for  denaturing  alcohol  and  spirits."  The  change  of  name  in  no 
way  affects  the  corporate  identity  of  the  company  or  its  property.  Com- 
pare V.  108,  p.  1516.  1168.  1063;  V.  109,  p.  80. 

Owns  five  large  distilleries  located  at  or  near  Louisville,  one  of  these  pro- 
ducing commercial  alcohol.  V.  107,  p.  1290.  It  also  has  five  other  alcohol 
distilleries  located  in  Illinois  and  Indiana.  In  Feb.  1919  was  understood 
to  be  planning  to  convert  three  distilleries  In  Peoria,  111.,  and  one  at  Pekin. 
111.,  into  plants  for  the  manufacture  of  sugar  from  com  by  a new  process. 
The  six  alcohol  plants  are  reported  to  have  a capacity  of  250,000  gal.  a 
day.  V.  107,  p.  1290,  1388. 

1919  had  purchased  for  cash  (a)  large  molasses  alcohol  plant 


and  various  kinds  of  animal  feed. 

Twenty-three  distillery  properti 
in  Nov.  1918  (as  a result  of  the  prohibition  movement)  for  $241,100.  V.107. 
p.  2011,  1290.  1388. 

As  to  old  Distilling  Co.  of  America,  compare  V.  106,  p.  610;  V.  68,  p.1224 
The  Trans-Oceanic  Commercial  Corp.  was  incorporated  in  N.  Y.  State  in 
Jan.  1919  with  capital  stock  of  $1,000,000,  and  offices  at  27  William  St.. 
N.  Y..  to  take  charge  of  the  export  of  the  corporation's  whiskeys,  spirits, 
alcohol  and  other  products  and  by-products. 

STOOK. — Authorized  capital  stock  was  formerly  $32,500,000,  but  by 
vote  of  the  stockholders  on  March  19  1919,  certificates  for  $1,534,100 
were  canceled,  leaving  Che  present  auth.  capital  stock  $30,965,900. 

The  $4,500,000  7%  notes  due  Sept.  16  1921,  are  in  default.  Compae 
V.  113,  p.  136j. 

BONDS— Of  the  $16,000,000  Distillers  5s,  $10,158,000  had  been  pur- 
chased, acquired  by  corporation  and  canceled;  $295,772  issued  but  not  used 
for  conversion,  leaving  $5,546,228  outstanding  as  of  Dec.  31  1920. 

DIV.—  \’07.  1908.12.  T3-T5.  T6toJan.’18  Apr.’18  to  Jan.’20  1920 

Percent I5H  2%  yrly.  None.  3%  yrly.  8%  yrly.  text. 

From  April  1918  to  Jan.  1920.  inclusive,  paid  each  quarter  J5  of  1%  and 
1>5%  extra.  In  April,  July  and  Oct.  1920  paid  \'A%  quar.  Jan.  1921 
div.  was  deferred.— V.  Ill,  p.  2333. 


Nov.,  1921.] 
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United  States  dypsum  Co — Common  stock 

Pref  stock  7%  cumul 

U S Industrial  Alcohol  Co. — Common  stuck  ($24,000,000) 

Pref  stock  7%  cum  guar  red  text 

Securities  of  Subsidiaries  Held  by  Public — 

Cuba  Distilling  Co  pref  stock  (V  103.  p 2158) 

Purity  Distilling  Co  bonds 

U S Light  Sc  Meat  Corp— 1st  M s f $1,000,000  gold  call  105 
United  States  Leather  Co — See  Central  Leather  Co. 

U S Realty  & Improvement— Stock  *30.000  000  autb. 

tn  ctu:  nnn  n.  i..i»,  i intio  ion 


Five-year  collat  gold  notes  $6,000,000  call  (text).. 

Ten-year  secured  notes Usm.xxxc* 

Underlying  Bonds — 

Canadian  Consol  Rubber  Co  Col  Tr  call  110 c* 

do  do  First  and  Refunding  Mortgage  (see  text) 


1917 

1918 
1920 


$20 

100 

100 

100 

100 

1.000 

1.000 

100 

1.000 

100 
1 09 
100  &c 
1.000 
500  &c 

100  &c 


$3,948,694 
5.964 ,810 

24.000. 000 

6.000,001 

1.836.600 

95,000 

936,800 

16,162,800 

10,795,000 

81.000. 000 
69,000.000 
57,551.800 

6,000,000 

19,800,000' 


See  text 
7 

See  text 
7 

7 

5 

6 g 

See  text 

5 g 

See  text 
8 in  1921 

n 

7)4  g 

6 


Q— F 15 
J & D 
J 4c  D 


Q— J 

J A J 

J & D 


See  text 
Dec  31  ’21  IH 
Sept  16 ’21  1% 
Oct  16  ’21  1 k 

Nov  16  19211 M 
June  1 1936 
Jane  1 1936 

Feb  1 1918  1% 
July  1 1924 
Apr  30 ’21  2% 

Oct  31  ’21  2% 
Jan  1 1947 
Dec  1 1923 
Aug  1 1930 


Checks  mailed 

Office  111  Broadwai  ,NY 

Office  1790  B’way  N Y 


Bank  of  ToroDto.  Mont ’I 


REPORT— For  year  ending  Dec.  31  1920.  in  V.  112,  p.  2080: 

Year  ended  Dec.  31—  1920.  1919.  1918.  1917. 

Net  Income $2,898,280  x$3,354,947x$10.514,810  x$5,497,377 

Interest  on  bonds 689,906  303,043  458,222  706,944 

Written  off  property  acct.  450,000  3,733,030  7,928,503  2,641,149 

Reserve  no  longer  needed  Cr.  141, 530  

Dividends (4)4  %)  1,385,436  (8)2,462,594  (8)2,462,787  (2)616.117 

Balance sur$372,938df$3,143,720  def$193,172sr$l,533,168 

x After  providing  for  income  and  war  excess  profits  taxes. 

DIRECTORS. — Alvin  W.  Krech  (Chairman),  Julius  .Kessler  (Ch’m 
Exec.  Comm.),  G.  Q.  Palmer  (Pres.),  W.  B.  Baker,  Theo.  F.  Reynolds 
Henry  H.  Wehrhane  (V.-P.),  Oscar  L.  Gubelman,  Thos.  A.  Clark  (Treas.) 
E.  V.  R.  Thayer,  Joseph  C.  Baldwin,  Jr.  (V.-P.).  Other  officers:  M.  A 
Holzinger,  Sec.  Office,  15  Exchange  Place,  Jersey  City:  25  Broadway 
N.  Y.— (V.  112.  p.  169,  380,  1875,  2080,  2199,  2650;  V.  113,  p.  1259,  1369 
1479,  1781,  21930 

UNITED  STATES  GYPSUM  CO.— ORGANIZATION.— Incorp.  in 
Illinois  in  1920  as  successor  to  a company  of  the  same  name  incorp.  in 
New  Jersey  Dec.  27  1901  (V.  74,  p.  1138).  Manufactures  all  classes  of 
gypsum  hard-wall  plasters  and  other  gypsum  products,  including  cement, 
wood  fibre,  concrete,  finishing,  moulding  and  pottery  plasters,  stucco, 
Keene’s  cement  and  hydrated  lime;  fireproof  partition,  wall  board,  the, 
beam  and.  column  protection,  floor  tile  and  roof  tile,  plaster  boards,  &c. 
This  company  with  a supply  of  over  135,000.000  tons  of  gypsum  is  the 
dominant  factor  in  the  industry  in  the  United  States.  Has  been  for  a 
number  of  years,  the  world’s  largest  producer  of  gypsum  (plaster  of  paris), 
doing  about  40%  of  the  business  in  the  United  States.  Its  principal  proper- 
ties, consisting  of  mines,  mills,  quarries,  warehouses,  are  located  in  different 
parts  of  the  United  States. 

STOCK. — Stockholders  on  Aug.  17  1920  voted  to  adopt  a plan  to  re- 
incorporate  and  re-capitalize  under  the  laws  of  Illinois.  The  capitalization 
was  increased  from  $10,000,000  to  $18,000,000.  The  company  had 
$6,000,000  Preferred  and  $4,000,000  Common  stock,  both  of  $100  par  value. 
Under  the  recapitalization  plan  there  are  $10,000,000  Preferred  part  of 
which  was  exchanged,  share  for  share,  for  old  Preferred  and  400,000  shares 
of  Common  stock  of  $20  par  value.  The  new  Common  stock  was  exchanged 
five  shares  for  one  of  old  common.  V.  110,  p.  1533,  666. 

DIVIDENDS.— On  Pref.  stock:  1906,  3H%:  1907,  7)4%;  1908,  5%: 

1909,  6%:  1910  to  1912,  5%  per  annum;  1913,  5)4%;  1914,  6%;  1915, 
8)4  % cash  and  43%  on  all  accumulations  in  Common  stock  (V.  101 , p.  136, 
619,  1633)  1916  to  date  7%  oer  annum.  On  common,  1%  quar.  from  Dec. 
31  1919  to  Dec.  31  1921.  On  Dec.  31  1920  and  1921  also  paid  5%  in 
common  stock.  V.  Ill,  p.  1958. 

REPORT— For  1920  in  V.  112,  p.  2746,  showed: 

Net  Repairs,  Bond  Pref.  Common  Balance. 

Profits.  Depr.,  &c.  Int.,  &c.  Div.  Div.  Surplus. 

1920 $2,126,778  x$421,567  $417,335  $355,100  $932,775 

1919 2,084,200  X939.619  $68,471  397,567  39,049  639,494 

1918 1,418,563  x688,794  70,447  373,026  286,296 

1917  1,288,673  x485,006  70,431  372,844  ..  ..  360,392 

x Includes  reserve  for  Federal  taxes  1920,  $421,567;  1919,  $212,000; 

1918,  $98,012;  1917,  $78,726. 

Pres.,  S.  L.  Avery;  Sec.  & Treas.,  E.  L.  Marsh.  Office,  205  West  Mon- 
roe St.,  Chicago.— (V.  113,  p.  635,  1062,  2088.) 

U.  S.  INDUSTRIAL  ALCOHOL  CO.— ORGANIZATION— Incorp; 
In  West  Virginia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol,  &c.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan.  1 1918.  Also  controls  U.  S.  Industrial  Chemical  Co.  V.  105,  p. 
2100.  V.  84.  p.  343;  V.  101,  p.  777.  The  Distilling  Co.  of  America  (con- 

‘ ’ ' ‘ '915  sold  th< 

guaranty  of 

pref.  divs.  of  Industrial  Co.  extending  for  term  of  charter  to  Oct.  17 
i»od.  V.  100,  p.  2015;  V.  101,  p.  218.  Application  to  list,  V.  92,  p.  1106 
V. 109,  p.1994.  In  1918  purchased  an  additional  distillery  at  Peoria.  111.,  for 
the  purpose  of  manufacturing  alcohol  to  meet  the  growing  demands  for  the 
use  of  that  commodity  In  making  powder  for  the  Govt.  V.  106,  p.  1143. 
The  Columbus  Distillery  in  Brooklyn  was  destroyed  by  fire  in  Sept.  1919. 

In  Nov.  1919  was  expending  $12,000,000  derived  from  sale  of  new  capita] 
stock  in  construction  and  development  work  on  account  of  new  products. 

STOCK. — Pref.  stock  may  be  redeemed  on  any  dividend  date  at  125  and 
accrued  dividend.  No  mortgage  without  consent  of  2-3  of  pref.  stock. 

The  shareholders  voted  Oct.  7 1919  t > increase  the  com.  stock  from  $12.- 
000,000  to  $24,000,000  com.;  shareholders  of  record  on  Oct.  21  were  giveD 
the  right  to  subscribe  at  $70  a share  for  the  entire  new  issue,  share  for  share. 
V.  109,  p.  782,  894,  1086,  1468. 

DIVIDENDS. — On  pref.  stock  since  organization  to  Oct.  15  1921, 1)4  % 
Q.-J.  On  Aug.  2 1917  a cash  div.  (No.  1)  16%  was  declared  on  common  stock 
out  of  surplus  accumulated  prior  to  Dec.  31  1916,  for  the  year  1916,  to  be 
paid  on  Oct.  1 1917  to  holders  of  record  on  Aug.  20,  and  a div.  of  16%  for 
the  year  1917,  to  be  paid  on  Dec.  1 to  holders  of  record  on  Oct.  20.  Mar. 

1918  to  Sept.  1919  paid  4%  quar.  (16%  p.  a.);  Dec.  1919,  2%,  after  Increase 
of  stock  and  pending  the  construction  and  development  Involved  In  estab- 
lishing new  lines,  March  1920  to  June  1921,  2%  quar.;  Sept.  1921,  1%. 
Dec.  1921  div.  was  omitted.  V.  113,  p.  2193. 

REPORT. — For  cal.  year  1920  in  V.  112,  p.  1614,  showed: 

1920.  1919.  1918.  1917. 

Net,  after  deprec.,  &c__  $5,102,832  $4,426,265  $14,073,102  $12,510,077 


Interest 

Res.  for  Federal  taxes 

Loss  on  sale  of  bonds 

U.  S.  Ind.lPref.  (7%)__ 

Ale.  Co  jCom  (16%)- 
Cuba  Dist  Co.  pf.  (7%) 

Special  amortization 

Depreciation 867,4 


i".. 1 

617,072 

87,987 

420,000 

,920,000 

128,562 


420,000  420,000  420,000 

1,920,000(16)1920,000(32)3840,000 
128,562  128,562  128,562 

1,887,207  

621,199  


Balance,  surplus $870,939  $494,858  $2,394,102  $2.720, 42q 

OFFICERS. — Pres . . F.  M.  Harrison;  Sec.,  Joseph  Malone;  Treas., 
A.  G.  Robinson.  Office,  27  William  St.,  N.  Y.— (V.  112,  p.  1525,  1614; 
V.  113,  p.  858,  2193.) 

U.  S.  LIGHT  & HEAT  CORPORATION.— ORGANIZATION.— In- 


000.000;  pref.  "A.’’  $1,500,000  (authorized  on  Dec.  23  1920)  com.,  $4,000 
000;  outstanding  Dec.  31  1920,  com.,  $3,778,250;  pref.,  $2,995,150.  Bonds 
auth.,  $1,000,000;  outstanding,  $936,800.  In  Aug.  1919  John  N,  Willys 


and  associates,  it  is  understood,  purchased  control.  Mr.  Willys  becoming 
Chairman. 


REPORT. — For  calendar  year  1920,  in  V.  113,  p.  1163,  showed:  Net  loss 
for  year,  $256,216;  credit  adjustments  covering  inventory,  &c.,  $248,280, 
total  surplus  Dec.  31  1920,  $24,825. 

Cal.  Year  18  Mos.  to June  30  Years 

1919  Dec.  31  T8  1916-17.  1915-16. 

Net  shipments  baled $5,092,843  $7,030,039  $3,017,874  $1,751,365 

Total  net  income 231,420  497.092  91,131  loss211,397 

Deduct — Net  int.  & disc-  98,316  116.114  60,260  24,100 

Res.  for  bad  accts.  chgd 

to  oper 31,222  30,480  18,017  12,909 

Res.  for  income  tax 10,000  

Balance  surplus $91,881  $350,498  $12,854  loss$248,406 


OFFICERS. — Chairman,  John  N.  Willys;  Vice-Chairman,  E.  H.  Gold; 
Pres.,  C.  O.  Miniger;  V.-P.  & Gen.  Mgr.,  D.  H.  Kelly;  V.-P.  & Sec.,  R.  H. 
Van  Nest;  Treas.,  Henry  H.  Knapp.  Office,  Niagara  Falls,  N.  Y. — 
(V.  113,  p.  1163.) 


per  plan  In  V.  78.  p.  2019,  *32,750,200  of  the  *33,198.000  common  stock  and 
*26.596.200  of  the  *27.011,100  pref.  stock  of  the  U.  S.  Realty  & Construc- 
tion Co.  See  list  of  assets,  &o.,  In  V.  80,  p.  2340;  also  statement  to  N.  Y. 
Stock  Exch.,  V.  75.  p.  1200.  See  V.  77,  p.  297,  953,  2103,  2396:  V.  7$ 
p.  51;  V.  82,  p.1274;  report,  V.  86,  p.  1465;  V.92,p,1433;  V.  85.  p.  1344, 
1406;  V.  90,  p.  307.  633.  Owns  *403.300  of  *2,000.000  Alliance  Realty 
Co. stock.  V.  81.  p.  1798:  V.  82.  p.  1209:  V.  83.  p.  822;  V.  90.  p.  1422. 
Statistics  of  the  Qeorge  A.  Fuller  Co.  for  Years  Endino  April  30 

1920-21.  1919-20. 

Unfinished  business  at  beginning  of  year $32,602,898  $24,972,519 

New  business  during  year 33,711,802  37,506,734 

Work  executed  during  year 47,129,486  29,876,355 

Unfinished  business  at  end  of  year 19,185,214  32,602,898 


SECURITIES. — Of  the  stock  *13.506  000  Is  reserved  ror  conversion  of 
the  bonds.  No  general  mortgage  can  be  made  without  first  securing  the 
debentures  by  mtge.  To  April.  1921  the  comnanv  purchased  $2,711,000 
of  the  debentures,  reducing  the  amount  to’$10, 795, 000.  v 90.  p 241,378. 
Loans  on  mortgage  outstanding  April  30  1921,  $12,962,000,  as  against  real 
estate  and  bldgs,  owned  valued  in  balance  sheet  at  $33,206,455. 

Guarantees  prin.  & int.  $6,634,500  Trinity  Bldg.  Corp.  (N.  Y.)  1st  M. 
5K  loan.  V.  108,  p.  2248. 

DIVIDENDS—  (1907  1908  1909  1910-13  1914  1915  1916-20 

Percent. \ 4)4  4)4  4 X 5 yrly.  3K  1 0 

REPORT. — For  year  ending  April  30  1921  in  V.  112,  p.  2302,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Total  earnings $4,356,115  $2,655,749  $3,083,964  $2,417,173 

Net  earnings 3,076,157  1,493,592  2,076,596  1,371,921 

Int.  on  debenture  bonds..  588,354  596,500  596,500  596,500 


Surplus $2,487,803  $897,092  $1,480,095  $775,421 

Profit  and  loss,  deficit,  April  30  1921,  $3,319,762. 

Subway  contracts,  practically  completed  in  early  1918,  see  V.  106,  p.  2647. 

DIRECTORS. — Harry  S.  Black  (Chairman).  Paul  Starrett  (President), 
O.  E.  Mitchell,  Harry  Bronner,  Frank  A.  Vanderlip,  John  F.  Harris, 
Charles  E.  Herrmann,  A.  L.  Humes,  H.  O.  Winsor  (V.-P  ).  R.  G.  Babbage  is 
V.-P.  & Sec.,  and  A.  E.  Hadlock,  Treas.:  Harry  Bambach.  Aud.  Office. 
Ill  Broadway,  N.  Y.— (V.  112,  p.  267,  2302;  V.  113,  p.  1369.) 

UNITED  STATES  RUBBER  CO.— ORGANIZATION  AND  PROP- 
ERTY.—Organized  In  New  Jersey  In  April  1892;  V.  55,  p.  1039;  V.  56,  p. 
539;  V.  71 . p.  545.  Directly  or  through  its  subsidiaries  is  engaged  in  produc- 
ing rubber  footwear,  rubber-soled  shoes,  waterproof  clothing,  druggists'  rub- 
ber goods,  hard  rubber  products,  insulated  wire,  tires,  belting,  packing,  hose 
and  other  mechanical  rubber  goods,  there  being  over  40  mills  In  operation 
situated  In  Connecticut,  Illinois,  Massachusetts,  Michigan,  New  Jersey. 
Indiana.  Rhode  Island.  Pennsylvania.  Ohio  and  Canada.  Through  Gen- 
eral Rubber  Co.  the  company  owns  In  Sumatra  one  of  the  largest  rubber 
plantations  In  the  world,  the  production  from  which  Is  being  rapidly  devel- 
oped, with  over  5.000,000  rubber  trees,  of  which  a large  proportion  are 
being  tapped.  V.  103.  p.  1700.  See  list  ofplants  In  June  1917.  V.  105. 
p.  713.  U.  S.  Rubber  Plantations  Co.,  see  V.  106.  p.  1033.  United  States 
Rubber  Plantations,  Inc.,  was  organized  in  1917  and  owns  all  the  Sumatra 
rubber  plantations  of  the  U.  S.  Rubber  Co.  All  the  outstanding  pref.  and 
com.  stock  of  which  is  owned  by  U.  S.  Rubber  Co.  or  its  subsidiary,  the 
General  Rubber  Co.  V.  108,  p.  2131. 

The  plants  of  the  old  Rubber  Goods  Mfg.  Co.,  Morgan  & Wright,  &c. 
(but  not  General  Rubber  Co.),  are  now  owned  In  fee  by  U.  S.  Rubber  Co. 
though  their  corporate  existence  Is  continued,  and  they  retain  their  cur- 
rent assets.  V.  105,  p.  713. 

On  Dec.  31  1920  owned  all  except  $277,200  of  the  capital  stock  of  Canadian 
Consol.  Rubber  Co.  V.  104,  p.  364;  V.  90,  p.  1293. 

Contracts  with  Winnsboro  Mills  of  Mass.,  V.  109.  p.  2178. 

Purchased  the  Dolgeville  Felt  Shoe  Co.  in  Jan.  1920.  V.  110,  p.  270. 

Operations  were  started  In  Sept,  1920  at  the  new  plant  In  Hartford,  Conn,, 
which  will  be  devoted  solely  to  the  manufacture  of  cord  tires,  V.  Ill,  p. 
1090. 

STOCK. — On  Sept.  9 1919.  stockholders  voted  (V.  109,  p.  685,  686, 
895.1468)  (1)  to  increase  the  authorized  First  Preferred  and  Common  stocks 
to  $100,000,000  and  $200,000,000,  respectively;  (2)  to  retire  the  $403,600 
2d  Pref.,  which  was  accordingly  retired  in  Oct.  1919;  (3)  to  offer  $36,000,000 
new  Common  stock  (underwritten)  at  par  to  the  Common^stockholders  of 
record  Sept.  13  1919. 

DIV.(slnce’04.  1905.  1906-’10.  ’ll.  1912.  ’13.  ’14. '15. ’16-’18 ’19 ’20-21. 

Common,  %/ None 1 4&20stk  5)4  6 3 nil  2 text 

First  pref.  %\8  yearly  (2%  Q.-J.  31)  to  and  Including  Oct.  31  1921 

On  common  paid  2%  quar.  Oct,  1919  to  Apr.  1921;  also  a stock  dividend 
of  12)4%  in  com.  stock  on  Feb.  19  1920.  V.  110,  p.  174.  July  1921  divi- 
dend was  deferred.  V.  113,  p.  191. 

BONDS. — In  Jan.  1917  the  company  sold  $60,000,000  First  & Ref.  M. 
5%  bonds.  Series  A,  covering  property  owned  directly  or  through  subsidi- 
aries, to  provide  for  all  maturing  obligations  up  to  Dec.  1 1918,  for  the 
funding  or  current  indebtedness  (about  $25,000,000),  and  additional  working 
capital.  See  offering,  &c.,  V.  104,  p.  254,  262,  1806;  V.  105,  p.  395. 

First  & Ref.  Mtge.  (V.  104.  p.  254,  262;  V.  105,  p.  712)  Is  now  limited  to 
$97,262,900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917),  except  to  the  extent  of  any  Increase  in  the  authorized 
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U S Smelting.  Refining  & Mining — Com  stock  $37,500.000.. 

Preferred  (a  * d)  stock  7%  cumulative  $37.500.000 

Convertible  gold  notes  callable  at  110  & lnt c‘ 

Bonds  of  sub  cos  not  owned  Jan  1 1921 - 

■ nited  States  Steel  Corporation — com  stock  $550,000.0uu_- 

Preferred  (a  & d)  stook  7%  cumulative  $400.000.000 

Coll  trust  mtge/redeemable  at  115sf  (see  text)  Us.xc'&r 

$304,000.0001  not  redeemable  s f (see  text) xc'&r 

“Sink  fund”  coll  tr  2d  M $250,000,000  g red  (text)  Us.xo’&r 
Illinois  Steel  deb$30.000.000  e eu  red  1 05  begApr’15  Nxc*  &r* 
Bonds  of  Cos  Controlled — (Additional  to  those  In  text.) 
Union  Steel  1st  & coll  mtge  $45,000,000  g gu  s f..Nxc*&r 
The  Nat  Tube  1st  M $ 15.000,000  ggu  red  105  beg  lUN.xo’&.r* 
Ind  St  1st  M $40,000,000  g gu  red  105  beg  Nov  ’16  ..xc*&r» 

St  Clair  Furnace  first  mtge  g gu  S100.000  yrly PPi.xc* 

St  Clair  Steel  first  M g guar  $100,000  due  yearly. .UPi.xc* 


500  . 


1901 

1901 
1903 
1910 

1902 
1912 
1912 
1901 
1901 


100 

100 
l.OOO&cl 
l.OOO&cj 
500  &c 

1.000  &c 

1.000  See 
l.OOO&c 
1.000&C 

1.000 

1.000 


1891 

1909 

1887 


1.000 
1,000 
1.000  &c 


$17,555,750 

24,317.500 

12,000.000 

411.500 

508.302,500 

360.281.100 

b224408000 

bl72229000 

18.500,000 

bl9,825,000 
b9 ,432.000 
bl 6. 98 1.000 
1,800,000 

400.000 

471.000 

10.000,000 

9.000,000 

8,151.000 


See  text 
7 in  1921 
6 g 


Jan  15  ’21  1% 
Oct  15  21  lJi 
Feb  1 1926 


Checks  mailed 
do 

Boston  and  New  York 


5 

7 

5 e 

5 g 
5 g 
4H  g 

5g 

5 g 
5 g 

f * 

5 g 


Q— M 30 
Q— F 27 
Various 


Nov  29  21  154 
) pr  1 1951 
Apr  1 1951 
Apr  1 1963 
Apr  1 1940 

Dec  1 1952 
May  1 1952 
May  1 1952 
Aug  1922-39 
To  Jan  1 1925 
Feb  1 1932 
May  1 1941 
June  1 1969 
Oct  1 1937 


Office  EmplrBldg,  N Y 
do  e do 
J P Morgan  & Co,  NY 


New  York  Trust  Co.  N Y 
Office  Empire  Bldg.  N Y 
do  do 

Colonial  Tr.  Pitts  & N Y 
Union  Trust  Co.  Plttsb 


b For  additional  amounts  in  sinking  fund,  see  text. 


amount  of  said  bonds  which  from  time  to  time  thereafter  may!  be  consented 
to  by  the  holders  of  the  pref.  and  common  stocks;  and  for  the  future  It  Is 
limited  to  said  amount  plus  the  par  amount  of  any  additional  stock  Issued 
at  not  less  than  par  for  cash  actually  paid  in.  Bonds,  however,  additional 
to  the  initial  $60,000,000,  can  be  issued  (except  for  refunding)  only  when  the 
total  unencumbered  quick  assets  exceed  the  aggregate  debt  of  the  cos.  and 
their  total  annual  net  income  for  3 fiscal  years  just  preceding  is  twice  the 
total  annual  Interest.  Including  the  bonds  then  to  be  Issued.  Of  the  addi- 
tional bonds,  $2,600,000  are  reserved  to  retire  the  $2,600,000  Canadian 
Consol.  Rubber  Co.  bonds,  due  Oct.  1 1946.  and  $9,000,000  Series  A have 
been  issued  and  pledged  as  collateral  for  the  $6,000,000  5-year  7 % Collateral 
notes  of  1918  and  $25,000,000  Series  B 6%  (reduced  by  sinking  fund  to 
$24,750,000)  have  been  pledged  as  collateral  for  the  $20,000,000  (reduce 
by  sinking  fund  to  $19,800,000)  7)4%  notes  of  1920,  below  described. 
Compare  V.  105,  p.  1528,  826,  1809;  V.  107,  p.  2104. 

Sinking  fund  for  First  & Ref.  Mtge.  bonds  from  Jan.  1 1919,  1%  annually 
upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  (Series  A)  at 
or  below  105  and  int.,  and  Series  B at  or  below  110  and  int.;  otherwise  as 
part  of  sinking  fund  of  following  years. 

COLLATERAL  NOTES— $6,000,000  5- Year  7%  Collateral  Notes  is- 
sued Dec.  1 1918,  secured  by  deposit  with  Industrial  Trust  Co.  of  Provi- 
dence, R.  I.,  as  trustee,  of  $9,000,000  1st  & Refunding  Mtge.  5%  bonds, 
Series  A,  of  United  States  Rubber  Co.,  redeemable  at  option  of  company 
as  a whole  but  not  in  part  on  any  int.  dates  on  and  after  Dec.  1 1920  at  a 
premium  of  1 % for  each  six  months  between  redemption  date  and  date  of 
maturity.  The  proceeds  of  these  notes  were  used  to  retire  an  issue  of  $9,- 
000,000  5%  Debenture  bonds  of  General  Rubber  Co.,  the  remainder  of 
the  funds  needed  for  such  retirement  being  supplied  by  the  United  States 
Rubber  Co.  V.  107,  p.  1673,  1843,  2104. 

The  $19,800,000  10-year  7M%  Secured  Gold  Notes,  due  Aug.  1 1930, 
are  secured  by  deposit  and  pledge  with  trustee  of  $24 ,7  50 ,000  first  and  ref. 
mtge.  6%  gold  bonds,  due  Jan.  1 1947.  V.  Ill,  p.  396. 

REPORT. — For  year  ending  Dec.  31  1920  in  V.  112,  p.  1510. 

1920.  1919.  1918.  1917. 

Total  sales 256,150,130  225,589,465  215,398,425  176,159,694 

Netinc.  avail,  for  divs..  21,220,983  17,730,237  16,072,042  15,340,577 

Divs.  U.  S.  Rubber  Co.: 

First  preferred 1 

Second  preferred J 

Common 

Divs.  to  minority  stock- 
holders (sub.  co’s) 

Balance,  surplus 9,522,265  10,570.618  11,090,540  10,358,514 

Report  for  6 mos.  ended  June  30  1921  in  V.  113,  p.  1062. 
DIRECTORS  — Frank  A.  Vanderlip,  C.  B.  Seger,  J.  S.  Alexander, 
James  B.  Ford,  James  Deshler,  Henry  L.  Hotchkiss,  Lester  Leland,  Nicho- 
las F.  Brady,  James  C.  Brady,  Walter  S.  Ballou,  Middleton  S.  Burrill, 
Francis  L.  Hine,  Samuel  M.  Nicholson,  Wm.  H.  Truesdale,  Raymond  B. 
Price,  Homer  E.  Sawyer,  Ernest  Hopkinson,  Sir  Mortimer  B .Davis, 
John  W.  Davis  and  J.  Newton  Gunn. 

OFFICERS. — Chairman  & Pres.,  Charles  B.  Seger;  Sec.,  Samuel  Noms; 
Treas.,  W.  H.  Biackwell.  N.  Y.  office,  17.10  Broadway,  cor.  58th  St.— 
(V.  112,  p.  68.  169,  267,  558,  1510,  1749,  2092,  2545,  2776;  V.  113,  p.  191, 
859,  1062,  2088.) 

UNITED  STATES  SMELTING,  REFINING  & _ MINING  CO  — 


5.200.000  5,041 ,476 j 

6.480.000  2,098,576 


18,718 


19,567 


19,510 


20,693 


imgharn,  Utah;  (2) 

producing  zinc  concentrates;  (3)  lime  quarry  at  Topliff,  Utah,  producing 
lime  rock  for  the  smelters  in  Utah  Valley;  (4)  lead  smelter  and  a lead  and 
zinc  concentrating  mill  at  Midvale,  Utah,  the  smelter  having  7 blast  fur- 
naces and  a capacity  for  smelting  481,800  tons  of  charge  per  year,  and  the 
concentrating  mill  having  a capacity  of  210,000  tons  of  ore  per  year;  (5) 
zinc  smelter  at  Checotah,  Okla.;  (6)  copper  smelter  at  Kennett.  equipped 


(Uippi' 

G If), 


Eureka  Mine,  and  85  acres  of  agricultural  ground  for  water  rights  at  Eureka, 
Utah;  (8)  a number  of  patented  claims  and  water  rights  at  Goldroad,  Ariz., 
known  as  the  Gold  Roads  Mine;  (9)  a milling  plant  at  Needles,  San  Bernar- 
dino County,  Calif. 

Leadino  Stock  Public  Property — Annual  Capacity 

Subsidiaries — Issued.  Holds.  Mines.  Smelters.  &c. 

U.  S.  Smelting.  (?)  None  Bingham,  prod.  138,576  tons  ore  '19 

U.S.Metalsl  $ See  Report  below. 

Ref.  Co. ,lpref.  1,550,000  $506,700  None  (Plants  at  Chrome. 

I com.  1.550 .000  470,000  None  N.J..etc.) 

$500  Eureka 
None  Kennett 
None  Gold  Road 
None  Arizona 

/(Ola  de  Real  del  Monte  y 
12  shares  Mexico  1 Pachuca.V.  108.  p. 1510.) 


Cent. -Eureka 2.500,000 

Mammoth 1,500.000 

Gold  Road 1.674,655 

Needles  M.  & S.  3,374.435 
Monte  y Pa-1 
chuca pf./2,554  sh 


3,065,200 

ates  Fuel  Co.. 

v 1173),  has  outstanding  $3,636,300  First  and  refunding  6%  bonds  (of 
which  $3,424,800  were  owned  in  1920  by  the  U.  S.  Smelting,  Refining  A 
Mining  Co.),  and  has  also  assumed  the  $303,000  outstanding  Joint  1st 
mtge.  bonds  of  the  Consolidated  Fuel  Co.  and  Southern  Utah  RR.  The 
coal  properties  at  merger  embraced  8,016  acres  of  coal.  The  coal  mines 
produced  in  1920  1,548,222  tons,  and  are  opened  and  partly  equipped  to 
produce  3,000,000  tons  a year  when  the  market  required  it. 

LATE  DIVS.—  1’12.  T3.  ’14.  T5.  '16.  T7.  T8.  T9.  20.  ’21. 

On  Com.  stock %[  5 6 3 1H  SH  10  10  11  12  text 

Oct.  15  1919  to  Oct.  15  1920  paid  3%  quar.  In  Jan.  1921  paid  1%.  April 
1921  div.  omitted. 

NOTES.— The  company  sold  In  1916  (V.  102.  p.  615,  1714)  $12,000,000 
10-year  6%  Convertible  Gold  Notes,  dated  Feb.  1 1916  and  due  Feb.  1 1926. 
convertible  at  any  time,  at  the  option  of  the  holder.  Into  common  stock 
on  the  basis  of  $75  In  notes  for  each  share  (par  $50)  and  callable  as  a whole 
at  110  and  lnt.  on  any  Int.  date  upon  60  days’  notice,  but  If  so  called  may 
be  converted  at  any  time  prior  to  date  of  payment.  No  mortgage  may  be 
ibsldlary  companies  exc 
i Ry.(V.  104,  p.  1386.) 


REPORT— For  year  1920,  in  V.  112,  p.  1737,  showed: 

(Incl.  Custom  Ores)—  1920.  1919.  1918.  1917. 

Copper,  lbs 1,391,116  8,919,044  20,359,378  29,043,242 

Lead,  lbs 77,545,350  68,648,864  96,567,485  107,519.570 

Silver,  oz ..  18,227,889  17,758,498  15,337,465  13,000,187 


146,749 


. 7,6 

Net  earns.,  after  repairs.  $6,777,000  $9,465,395  $7,249,533  $5,769,391 


Depiec’n  &reserve  funds 
Federal  taxes  & c' 

Pref.  dividends . 


,865,223 

2,002,503 

1,702,225 


1,571,579  2,474,443  1,571,576 

1,252,602  Not  shown  692,500 

1,702,225  1,702,225  1,702,225 


Common  dividends. (10%)  1, 755, 575(11)1931, 132(10)1755,575(10)1755, 575 

Balance,  surplus def.$548,526  $3,007,857  $1,317,290  $47,515 

Estimated  earnings,  etc.,  for  8 mos.  of  1921  in  V.  113,  p.  1479. 
OFFICERS. — Pres.,  C.  G.  Rice;  Sec.  & Treas.,  F.  W.  Batchelder.  Office 
55  Congress  St.,  Boston.— (V.  112,  p.  68,  1407,  1737;  V.  113,  p.  89,  1479.) 


N.  J.  on 


On  June  3 1915  the  U.  S.  District  Court  decided  favorably  to  the  corpora- 

:orporatlon  for  alleged  violation  of  Anti- 

1873.  1860;  V.  93,  p.  1203.  1263.  Appeal  taken. 


tion  the  Govt,  suit  to  dissolve  the  coi 
Trust  law.  V.  100.  , . ._ 

V.  101.  p.  1482;  V.  103,  p.  1597;_V.  104,  p.  769,  2123;  V.  106*  p 


. . v.  V.107 

p.  1673.  U.  S.  Supreme  Court  dismisses  suit  for  dissolution,  V.  110,  p.  925. 
The  Govt,  asked  for  a rehearing  (V.  110.  P-  1858),  but  this  was  denied  on 
May  3 1920.  Wage  Increase  1915  to  1919.  about  130%.  V.  106.  p.  1477, 
1583;  V.  107,  p.  516.  Federal  Shipbuilding  Co.,  V.  105.  p.  392.  Prices. 
&c.,  fixed  by  U.S.  Govt,  in  1917-18,  V.  105,  p.  1319, 1626.2190.2372.2549: 
V.  106,  p.  404,  1905:  V.  107,  p.  1389.  Wage  increases  and  reductions, 
V.  113,  p.  968.  Steel  prices,  &c.,  V.  107,  p.  1252,  1153;  V.  108,  p.  1473. 
Stock  for  employees  V.  112  j).  169,  941. 

In  June  1919  purchased  Empire  Building,  N.  Y.  City,  for  about  $5,000,- 
000.  V.  108,  p.  1733. 

PROPERTIES  OWNED. — The  properties  owned  include  124  blast 
furnaces,  333  open-hearth  furnaces  and  38  Bessemer  steel  converters,  10  steel 
rail,  64  bar,  billet,  &c.,  mills;  14  structural  shape  mills,  20  plate  mills;  86 
merchant  mills,  producing  bar  iron,  steel.  See.',  222  hot  mills,  producing  tin 
plate,  &c.;  24  rod  mills;  51  welded  and  seamless  tube  mills;  18  bridge  and 
structural  plants;  18  skelp  mills:  155  sheet,  jobbing  and  plate  mills;  16  pierc- 
ing and  rolling  mills;  70  wire  mills;  50  galvanizing  and  tinning  mills;  16  splice, 
bar,  spike,  bolt,  &c.,  mills;  5 cement  plants;  15  warehouses;  41  miscellaneous 
armor,  axle,  &c.,  works;  12  sulphate  of  iron  plants;  22  iron,  steel  or  brass 
foundries;  extensive  iron  ore  mines  in  the  Lake  Superior  region;  owns  or 
leases  251,055  acres  of  coking  coal  and  94,703  acres  of  surface  and  20,427 
beehive  coke  ovens,  &c.,  in  Pennsylvania  and  West  Virginia:  2,558  by- 
product coke  ovens;  32  coal  plants  not  connected  with  coke  plants;  154,423 
acres  of  steam  and  gas  coal  lands,  &c.,  railroads,  lake  vessels,  ore  docks, 
natural  gas  lands,  &c.;  also  Southern  coal  and  coke  property  owned  by 
Tennessee  Coal,  Iron  & RR.,  consisting  of  mineral  and  surface  interests 
owned,  196,678  acres;  mineral  interests  only  owned,  149.382  acres;  surface 
only  owned,  16,265  acres;  2,974  coke  ovens,  &c.  In  Jan.  1921  purchased  the 
Morrow  da  Mina  manganese  properties  in  Brazil.  V.  112,  p.  169. 

Railroad  lines  owned  or  leased  total  993.23  miles. 

Leadino  Subsidiaries  and  Their  Share  Capital.  Practically  All  Owned. 


Stock  o} — Total. 

Federal  Steel,  common. .$46,484,300 
do  6%  pref..  53,260,900 
National  Tube,  common.  45,000.000 
do  7%  pref..  40.000.000 

Amer  Bridge  Co 10.000,000 

Amer.  St.  & Wire,  com..  50,000,000 
do  7%  pref..  40,000,000 

Oarnegle  Steel  Co 65.250.000 

Amer.  Tin  Plate 25.000 

Amer. Sheet AT.P.oom.  24,500.000 


Stock  of — 


Total. 


Universal  Port.  Cement.  3,500,600 
H.  O.  Frick  Coke  Co  . (V.  93.  p.1107) 
L.  Superior  Con.  I.  Mlnes$29.887.400 
Shelby  Steel  Tube,  com.  25.000 
Tenn.  Coal,  Iron  & RR — See  that  oo. 

Union  Steel  Co do 

Clalrton  Steel  Co 3,600,000 

On  Dec.  31  1920  par  value  of  capital  stock  of  sub.  cos.  not  owned,$421,442 
On  Deo.  1 1902  took  over  the  entire  oapital  stock  of  the  new  Union  Steel 
Co..  $45,000,000  of  new  5%  bonds  being  guaranteed,  principal  and  Interest; 
See  that  company  on  a preceding  page.  V.  75,  p.  1359;  V.  76,  p.  107,  546- 
V.  78,  p.  1174.  In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  $10,230,. 
900  bonds.  In  1908  purchased  Schoen  Steel  Wheel  Co.  V.  87.  p.  101.  229. 
Output  of  Company  in  1920  and  1919,  Gross  Tons  ^see^V.  112,  p^l293) 

Iron  ore  mined 27,021,009  25,423,093 

Coal  mined...” 30,828,334  28,893.123 

Coke  manufactured.! 16,208,111  15,463,649 

Limestone  quarried 

Pig  iron , ferro  and  spiegel 14,532,646  13,637,504 

Steel  ingots  (Bessemer  and  open  hearth) 19,277,960  17,200,373 

Rolled  and  other  finished  steel  products  for  sale...  14,228,502  11,997,935 

Universal  Portland  cement  (barrels) 11,960,000  9,112,000 

Vessels  completed  and  delivered  from  shipyards — 

Ocean  steamers 27  27 

Duw?Tonnaii:::::::::::::::::::::::::::::  m,89o  263:807 

In  April  1906  the  Indiana  Steel  Co.  began  to  build  a new  plant  at  Gary,  in 
Lake  Co.,  Ind.,  to  cost  about  $115,000,000.  See  BONDS  below.  V.  82.  p. 
575.  637.  702,  991.  1216:  V.  83.  p.  1123;  V.  84.  p.  636:  V.  86.  p.  731:  V.  87. 
p.  351. 484;  V.  91.  p.  721;  V.  92.  p.  732;  V.  94.  5 ,846.  986.  In i June  1913 
the  Canadian  Steel  Oorp.,  Ltd,,  was  Incorporated  in  Canada  with  $20,000.- 
100  stock  to  build  a plant  at  OJIbway.  Ont..  opposite  Detro  t Michigan, 
eost  estimated  at  about  $20,000,000.  V.  96.  p.  207.  873.  1845.  The  new 
Duluth  (Minn.)  plant  was  completed  in  Dec.  1915;  see  description  of  same, 
V.  102.  p.  72:  V.  98,  p.  924;  V.  100.  p.  991.  Other  construction  work,  V. 
102,  p.  981;  V.  101,  p.  1719;  V.  112,  p.  1294. 

Cash  Dividends  Paid  on  Common  Stock  Since  1906. 

•07.  ’08.  ’09.  TO.  T - 13.  T4.  T5.  T6.  T . T8.  19.  ’20.  ’21. 
Regular..  2 2 2%  5)4  5 yrly.  4«  0 5 6 5 6 5 5 

Extra __  __  --  2 11^11  1 

Rod  Gross  donation  in  1918.  V.  106,  p.  2234.  In  Dec.  1918  extra  quar- 
terly dividend  redu  ed  fro  a 3%  to  2%\  March  1919  paid  an  extra  or  1%» 
V 107  p.  1751;  V 108.  p 487.  Foreign  stockholdings,  V 107,  p.  364. 

BONDS.— The  collateral  trust  0%  Donas  of  1901  were  secured  oy  all  the 
securities  owned:  $154,000,000  only  (series  A.  C and  E)  are  * "UbJ'Wt  tj>  caH 
In  whole  or  In  part  at  115%  since  April  1 1911;  a Pinking  fund  of  53.040  000 
yearly,  beginning  June  1 1902.  can  purchase  bonds,  If  obtainable  at  not 
oxoeedlng  115  and  Interest,  and  since  April  1 1911  may  be  applied  to  the  re- 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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United  States  Steel  Corn  ( Concluded ) — ■ 

jiilon  HK  nrsi  mortgage . x 

Duqucsne  equipment  trust  due  $115,000  yearly  (Mar.)  _x 
Mifflin  Equip  Trust,  due  *120.000  yrly  Aug  beg  1921.x 
Munhall  Equip  Trust  due  $75,000  yrly  June  beg  1923.x 

Vtonongahela  Southern  first  mortgage  guaranteed x 

Connells  vllle  A Monongahcla  RR  1st  M x 

H 0 Frlek  Co  Pltts-Mon  pur  money  M gu  due  *600.000 

yearly UPl.xo* 

Pittsburgh  Bess  & Lake  Erie  RR.  Bess  A L E and  Duluth 

Utah  Copper'Co — Stock  authorized  *25.000. noo 

Utah  Power  Sc  Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp — Stock  auth  $35,000,000  (v  t ctfs)... 

Ten-yr  gold  notes  red  101  see  text Q 

Securities  of  controlled  operating  cos — See  text. 

Vacuum  Oil  Co — Stock.  *15.000.000 

15-year  gold  bonds  red  (text) Eq.kc* 

a Of  this  amount  $122,000  deposited  In  escrow. 


1910 

1912 



1909 


1.000 
e A Non 
10 

and 


$2,000,000 

230.000 

1.080,000 

900.000 

1.200.000 

511.000 

al4  139.000 
hern  I’tv — : 
10.244,900 
Electric  Ra 
30.775.100 

8.272,000 


Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  < ni ! 
Dividends  are  Payable 

5 

5 

5 

6 
E 5 

4 

6g 

ee  those 
See  text, 
llway  Sec 

M & S 
M & S 
F & A 
J A D 

A & O 
MAS 

J A J 
companl 
Q— M 
tion" 

Sept  1 1946 
To  Mob  1 1923 
Aug  1 1922  32 
June  1 ’23- '34 

Oot  1 1955 
Sept  1 1930 

July  1922-1944 
es  under  RRs  — 

Sept  30  ’21  5% 

Fidelity  Title  ATrCo  Pitt* 
Home  Tr  Co,  New  Jersey 
do  do 

do  do 

Office,  Empire  Bldg,  N V 
Office,  Carnegie  Bid, Pitta 

Union  Trust  Co,  Plttsb 
For  other  bonds  see  ten 
Checks  mailed 

6g 

8 in  1921 
7 g 

M A 815 

M&N  31 
A & O 

Sept  15  1922 

Nov  30  ’21  5% 
April  1 1936 

Guaranty  Trust  Co,  N V 

Checks  mailed 
Equitable  Trust  Co,  N Y 

demptlon  of  series  A.  C and  E bonds  to  be  drawn  by  lot.  In  Dec.  1920, 
$79,592,000.  not  Included  In  amount  out.  were  alive  In  sinking  fund. 

The  coll,  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74,  p 584,  733. 
892.  V.  76.  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901. 
They  are  subject  to  call  after  ten  years  from  date  at  110  and  lnt.  In  whole 
or  part  (If  the  latter  to  be  designated  by  lot  and  coupon  bonds  to  be  re- 
deemed first).  An  annual  sink.  fd.  of  *1,010.000  will  provide  for  retire- 
ment of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1 1913  in  pur- 
chasing bonds  at  not  over  110  and  lnt.,  or  Invested  in  securities;  since  Apr.  1 
1913  bonds  may  be  drawn  by  lot,  coupon  bonds  to  be  first  redeemed.  All 
bonds  purohased  are  to  remain  alive  and  draw  Interest.  No  foreclosure 
proceedings  can  be  brought  for  default  (in  payment  of  orln.  or  lnt.)  contin- 
uing for  less  than  two  years.  In  May  1921  $27,771,000  not  Included 
In  table  above  were  held  alive  In  sinking  fund. 

In  1903  *150.000.000  pref.  stock  was  exchanged.  * for  *,  for  second  mtge 
bonds.  *20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  *30.000,000  exchanged  In  Nov.  1907  for  Tenn  Coal,  Iron  A 
RR.  oom.  stook.  Final  *50,000,000  (of  theauthorlzed  Issue  of  *250,000,000 
3d  5s  of  1903)  Is  applicable  for  exchange  for  preferred  stock.  See  V.  76. 
p.  3.34,  439.  545,  1147.  1200:  V.  77.  p.  717,  827,  1536.  2039;  V.  78.  p 
1173.  1788:  V.  79.  p.  1283:  V.  85.  p.  1212.  1282;  V.  86.  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H.  C.  Frick  Coke 
Oo.  15.943  aores  of  coking  lands  and  1,408  aores  of  surface  land.  Ao..  from 
the  Pittsburgh  Coal  and  Monongahela  Consol.  Coal  A Coke  companies,  pay- 
ment being  made  In  *17,084.000  of  an  auth.  Issue  of  *18.000,000  serial  6 % 
bonds,  seoured  on  the  property  and  guaranteed,  prln.  and  lnt.,  by  the  Steel 
Corporation.  V.  92,  p.  1570;  V.  93,  p.  474,  875,  1108:  V.  94,  p.  840. 

Of  the  Illinois  Steel  debenture  4 Ms  of  1940  ($30,000,000  auth.  Issue), 
guar.  p.  A 1.  by  U . S.  Steel  Corp.,  *6.900.000  were  reserved  to  retire  the  de- 
bentures due  April  1913,  *5.928,000  for  notes  due  1912-1919  held  by  U.  S 
Steel  Corp.  and  *1.558.000  for  75%  of  the  cost  of  additions  and  betterments 
$18,500,000  were  outstanding  Dec.  1920.  Any  mtge.  must  equally  se- 
cure them.  See  V.  93.  p.  289;  V .94.  p.  980.  1191;  V.  98.  p.  1099. 

Of  the  Indiana  Steel  Co.  1st  5s,  guar.  p.  A 1.  (*40,000,000  auth.  Issue), 
covering  the  Gary  (Ind.)  plant,  *18,035,000  have  been  sold,  the  remaining 
$21,905,000  being  Issuable  on  new  construction  from  Jan.  1912  at  75%  of 
cost.  Sinking  fund  annually,  beginning  May  1916.  1%  of  bonds  Issued  to 
May  1 1922  and  thereafter  1H%  plus  lnt.  on  bonds  retired.  At  Dec.  31 
1920*1 ,054.000  had  been  retired  through theslnklng fund. leavlng$]6. 981,- 
800  outstanding.  V.  98.  p.  1099;  V.  100.  p.  2171;  V.  101.  p.  60. 

Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo.,  but  the  later  one, 
organized  to  build  the  Lorain,  Ohio,  plant),  the  unissued  *5.000,000  are 
reserved  for  75%  of  the  cost  of  new  construction.  Ann.  sink,  fd.,  begin- 
ning May  1916,  1%  of  bonds  Issued,  plus  lnt.  on  bonds  retired.  At  Dec 
31  1920  $568,000  had  been  retired  through  theslnklng  fund,  leaving  $9,432.- 
000  outstanding. — V.  94.  p.  980.  1769. 

Additional  Bonds  of  Controlled  Cos.  Interest.  Outstanding.  Maturity. 
Host.  Conn.  Coke  (V.  85,  p.  1466)—  z5  F & A $165,000  Feb.  11942 
Dewees  (W.)  Wood  Co.  1st  M.,  due) 

$100,000 yearly  beginning  1915. _xf 5 M & N 1,400,000  May  ’21-’30 
Schoen  Steel  Wheel  Co.  1st  M.  g.  gu.l 

Carnegie  St.  Co.  of  N.J., red. 105-X/5  gM  & S 415,000  Mar.  1 1926 

Cahaba  Goal  Min.  Co.  1st  M_ ..6  J & D 213.000  Dec.  11922 

Alab.  Steel  & Shipbldg.  1st  M 6J  & J 730.000  Jan.  11930 

Potter  Ore  Co.  1st  M 5 J & D 91,000  Dec.  2 1931 

Am.St.&  Wireof  Ala.  1st  M.  (quar.)  5 M & N 2,200,000  Nov.  11946 

Interstate  Transf.  Ry.  1st  M.  (quar.)  5 J A J 1,000,000  July  11945 

Spirit  Lake  Transf.  Ry.  1st  M.  (qu.)_ 5 J & J 1,000.000  July  11946 

Essex  Terminal  Ry.  1st  M 5 J & J 206,000  July  2 1942 

Tennessee  Coal,  Iron  & RR.  Co. — See  separate  statement  for  this  company. 

Treasury  Bonds. — On  Dec.  31  1920  treasury  bonds  subject  to  sale 
amounted  to  $25,847,000. 

Tonnage  of  Unfilled  Orders  (00,000  omitted ) . 

On  December  31 Oct.  31 

1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920.  1921. 

5.0  7.9  4.2  3.8  7.8  11.5  9.4  7.4  8.2  8.1  4,2 

Income  for  Nine  Months  to  Sept.  30. 

EARNINGS—  1921.  1920.  1919.  1918. 

9 Mos.  to  Sept.  30—  $ $ $ $ 

Net  earnings 73,096,796  133,296,264  108,021,917  162,480,404 

Deduct — 

For  sinking  funds,  depre- 
ciation & reserve  funds  28,439.686  34.545,122  32,711,953  29,561,712 

Interest 14.801.277  15.118  885  15.419,222  15,703,954 

Prem.  on  bds.  redeemed.  600,000  636,300  678.572  684,000 

Pref.  divs.  (5>4%) 18,914,757  18.914.757  18,914,757  18.914.757 

Common  dividends 19,061.343  19.061,343  19.061,343  59,725,543 

Percent 3H%  3M%  3U%  11  M% 

Undiv.sur.earns.9mos.  x8, 720, 267  45.019,857  21,  6,070  7,890.438 

xBalance  provided  from  undivided  surplus. 

REPORT. — For  cal.  year  1920  in  full  in  v-  ll  . p.  1291. 

1920.  1919  191$  19X7. 

Calendar  Years — $ $ $ $ 

War,  &c.,  tax,  estimated  37,500,000  52,000,000  274,27/,  233,465,435 

Net  after  said  taxes 185,095,359  152,290,639  208,281,104  304,161,471 

lnt.  on  sub.  co.  bonds...  8,408,461  8,701,577  8,930,424  8,869,291 

Sinking  funds,  deprecia- 
tion & reserve  funds..  46,684,364  45,545,926  40,718,823  50,553,272 

Interest 20,105,560  20,509,321  20,891,116  21,256,303 

Prem.  on  bonds  redeem’d  835,333  933,451  837,816  863,848 

For  new  plants,  & c 30,000,000  55,000,000 

Add  adjustments Cr.632,586  Cr.  194,219  Cr.629,453  Cr. 1,600,808 

Amortiz.  war  facilities..  12,215,000  

Preferred  divs.  (7%)...  25,219,677  25,219,677  25,219,677  25,219,677 

Common  dividends 25,415,125  25,415,125  71,162,350  86,411,425 

Per  cent (5%)  (5%)  (14%)  (17%) 

Extra  common  dividend 

(Red  Cross) , 1 % 5,083,025 

Balance,  surplus 29,059.426  26,159.780  28.935,350  52,505  438 

Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  afte’ 
deducting  “all  expenses  Incident  to  operations,  comprising  those  for  ordiD 
ary  repairs  and  maintenance  of  plants." 

DIRECTORS. — The  directors  are  as  follows: 

To  April  1921.  To  April  1922.  To  April  1923. 

Robert  Winsor,  J.  P.  Morgan,  Samuel  Mather, 

James  H.  Reed,  James  A.  Farrell,  Thomas  Morrison, 

Richard  V.  Lindabury,  Elbert  H.  Gary  (Ch’m’n)John  S.  Phipps, 

Percival  Roberts  Jr.,  George  F.  Baker,  William  J.  Filbert. 

Thomas  Murray, - 


OFFICERS. — Chairman,  Elbert  H.  Gary;  Pres.,  James  A.  Farrell; 
Vice-Presidents,  D.  G.  Kerr  and  John  Reis;  Sec.  & Treas.,  Richard  Trimble; 
Compt.,  W.  J.  Filbert.  Office,  71  B’way,  N.  Y. — (V.  112,  p.  1032,  1274, 
1291,  1626,  1862.  1875.  1985.  2092.  2545:  V.  113,  p.  191.  301,  427,  526. 
739,  859.  968,  1062,  1163,  1259,  1479,  1683,  1781,  1884,  1898,  2088.) 


UTAH  COPPER  CO.— ORGANIZATION.— Inoorp.In  N.J.  Apr.  30  1904, 
Owns  about  851  acres  of  mining  grounds  on  both  sides  of  Bingham  Canyon, 
Utah,  and  other  lands  comprising  mill  sites,  tailings  disposal  system,  &c., 
aggregating  approximately  11,204  acres;  also  $5,002,500  of  the  $9,997,285 
stock  (par  $5)  of  the  Nevada  Consol.,  and  all  of  the  $7,500,000  Bingham 
& Garfield  Ry.  stock. 

In  Feb.  1921  a suit  for  alleged  infringement  of  the  so-called  Agitation- 
of 
ilf 
sey. 

STOCK— Stock  auth.,  $25,000,000:  out  Dec.  31  1920,  $16,244,900  (par 
$10),  of  which  about  $6,165,040  was  owned  by  Kennecott  Copper  Corp, 
V.  106,  p.  1904.  Tax  litigation,  V.  108.  p.  85. 

DIVIDENDS.—  f '10-’14.  ’15.  ’16.  '17.  ’18.  ’19.  ’20.  1921- 

Regular  since  1908 %\  30  y 'ly  42  H 70  140  100  60  60  text. 

Extra %( ..  50  x5  ..  ..  ..  

x Paid  in  July  1917  for  Red  Cross  distribution . Paid  in  1921,  Mar.,  10%. 
June,  5%;  Sept.,  5%. 

Notes. — Guarantees  $3,280,000  8%  notes  of  Copper  Export  Association, 
Inc.  V.  112,  p.  655. 

Production  (Lbs.)—  1921.  1920. 

March. 7,681,463  8,532,627 

3 months 22,726,411  26,057.667 

Note. — Operations  were  suspended  April  1 1921.  V.  112,  p.  1350. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  2640: 

Calendar  Net  Other  Dividends  Balance, 

Year — Profits.  Income,  x Charges.  Paid.  Sur.  or  Def. 


$ 

1920 3,376,654  1,547,844 

1919  4,689,872  3,562,523 

1918 13,807,303  5,138,478 

1917 23,910,777  6,074,348 


,746.940  def. 1,494,545 

500,000  *(100)16,244,900  sur.2, 200,881 
,289,630  (145)23,555,105  sur.5, 140,391 


/O  \OI  , I u I ,004)  111  , 44  72  Vo  kuDO  ,000,104)  111  A 17 1 0 * CLAIIA  A I 72  /O  \ 

857)  in  1917.  Profit  and  loss  surplus  Dec.  31  1920,  $44,177,422. 

x Charges  for  plant  alterations,  replacements,  abandonments,  &c. 

Report  for  first  6 months  of  1921,  V.  113.  p.  968. 

Pres.,  C.  M.  MacNeill;  Treas.,  C.  V.  Jenkins.  N.  Y.  office,  25  Broad 
St.— (V.  112.  p.  2640;  V.  113,  p.  859,  968,  1163.) 

UTAH  POWER  & LIGHT  CO.— See  "Electric  Ry.  Section”  and  Utah 
Securities  Corp-  below— (V.  110,  p.  79,  2200,  2574;  V.  Ill,  p.  196.) 

UTAH  SECURITIES  CORPORATION— ORGANIZATION.— Incor 
porated  In  Va.  in  1912.  Charter  perpetual.  Strictly  an  investment  co..  doing 
no  operating,  but  controlling  the  Utah  Power  & Light  Co.  (see  V.  105,  p 
608;  also  “Elec.  Ry."  Sec.),  owning  all  Its  outstanding  2d  pref.  and  com 
stock,  except  directors'  shares.  A full  statement  was  in  V.  100,  p.  1929-32 
ana  condensed  data.  V.  100,  p.  1828-29;  V.  107,  p.  1479. 

Voting  Trust  for  Stock  of  Utah  Securities  Corporation. — Stock  auth..  $35, 
000.000;  outstanding.  $30,775,100.  all  held  In  a voting  trust  terminating 
Oct.  1 1922;  voting  trustees,  R.  E.  Breed.  Charles  Hayden,  S.  Z.  Mitchell 
(President  of  Electric  Bond  & Share  Co.,  N.  Y.)  and  J.  R.  Nutt;  Guaranty 
Trust  Co.,  of  N.  Y.,  depositary.  Bankers  Trust  Co.,  registrar. 

Note  Issue.  &c. — The  10-year  6%  gold  notes  of  1912,  due  9ept.  15  1922 
(but  red.  on  any  lnt.  day  at  101  and  lnt.)  are  secured  by  pledge  of  all  2d 
pref.  and  com.  stock,  except  directors'  shares  and  most  or  the  short  time 
debt  of  Utah  Power  & Light  Oo.  Authorized  notes,  $30,000,000.  Total  to 
subscribers  and  In  part  payment  for  San  Juan  Water  & Power  Co.  <*290,- 
000),  $27,790,000,  less  retired,  $19,518,000:  balance  outstanding  Nov.  1 
1921.  $8,272,000.  V.  101,  p.  1556.  1812'  V.  102,  p.  159- 

OFFICERS.— Pres.,  R.  Z.  Mitchell;  Treas.  A.  E.  Smith:  Sec..  E.  P. 
Summer.™ . N.  Y.  office,  71  Broadway. — (V.  113,  p.  789.) 

VACUUM  OIL  CO. — Incorporated  in  I860  under  laws  of  N.  Y.  State 
oharter  extended  till  1904.  Formerly  a subsidiary  of  the  Standard  OH  Co. 
of  N.  J..  but  was  segregated  with  others  in  1911. 

PROPERTIES. — Operates  refineries  at  Olean,  N.  Y.,  and  Paulsboro, 
N.  J..  and  plants  at  Bayonne,  N.  J.,  and  Rochester,  N.  Y..  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
petroleum.  At  Paulsboro  owns  a tract  of  675  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  Its  products 
In  foreign  countries  through  its  own  branches  or  locally  Incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products. 

CAPITAL  STOOK  Is  $15,000,000.  in  150.000  shares  of  $100  each. 
Formerly  $25,000;  increased  In  1903  to  $2,500,000,  1912  to  $15,000,000. 

DIVIDENDS.— (1912.  ’13.  14.  ’15.  16.  ’17.  ’18.  ’19.  ’20.  ’21  . 

Since  1911 ] 0 6 66  6 06666 

Extra l 2 2 2 4 2 2 2 

In  1919  dividends  were  made  payable  on  the  last  business  days  of  May 
and  Nov.,  instead  of  May  15  and  Oct.  31.  Paid  in  May  1919.  3%  and  2 
extra;  Nov.,  3%,  no  extra;  in  May  1920,  3%  and  2%  extra;  Nov.,  3%, 
no  extra;  in  May  1921,  3%,  no  extra;  Nov.  1921,  3%  and  2%  extra. 

BONDS. — The  15-year  7%  bonds  are  redeemable  on  and  after  April  1 
1926,  as  a whole  or  in  lots  of  not  less  than  $5,000,000  at  104  in  1926  and 
decreasing  Vi  of  1%  each  year  thereafter  to  101 H in  1931.  and  101  and  int. 
thereafter.  Company  will  set  aside  annually  the  sum  of  $500,000  in  quarter- 
ly installments  of  $125,000  each  to  be  used  to  purchase  bonds  if  obtainable 
at  not  over  par  and  int.  The  unexpended  balance,  if  any.  of  any  quarterly 
installment  will  be  credited  toward  the  next  quarterly  payment.  V.  112. 
p.  1407. 

EARNINGS.— Balance  sheet  of  Dec.  31  1920,  V.  112,  p.  1626. 


Year — Earnings.  Divid'ds.  % 

1917. ..*9,324.396  1,200,000  8 

1918  f4, 911, 851  1.500,000  10 

1919  8,112.777  1.200,000  8 

1920  8.386.784  1,200,000  8 

* After  deducting  2,617,927  war  taxes. 

t After  deducting  $6,064,338  extraordinray  losses 


Surplus.  Tot.  Surp. 
$8,124,396  $40,134,940 
3.411,851  43.546,790 
6,912,777  50,459.560 

7,186,784  57,646,352 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page 1 

Date 

Bonds 

Par 

Value 

Amount 

Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Vanadium  Corp  of  Amer — Stock  auth  500.000  shares 

Van  Raalte  Co.,  Inc. — Common  stock  80,000  shares  auth. 

.... 

None 
None 
$100 
None 
1UII 
100 
1.000 
1.000  Ac 
100  Ac 
100 
100 

1,000 

100 

100 

1.000 

373,334shr. 

80.000  sh. 
$3,250,000 

10.000  sh. 
$27,984,400 

21,568,573 

11.400.000 

2.617.000 
12,000.000 

400.000 

10,000,000 

3.523.000 
5,000,000 

1.200.000 

4.434.000 

1.500.000 

300.000  sh. 

See  text 

Jan  15  1921  $1 

7 

$7 

See  text 
See  text 

a e 
6 g 

7H  g 

See  text 
5 g 

Q — M 

Dec  1 1921  1 % 
Dec  1 1921  1 % 
See  text 
Apr  15  1921  2% 
Dec  1 1923 
May  15  1924 
Nov.  1 1932 
Apr  1 1933 
See  text 

Moh  1 1949 

2nd  pref.  stock  cum.  convertible  10,000  shares  auth 

Vlrginia-Carolina  Chemical — Stk  com  S38.U00.000  auth. .Col 

1908 

1914 

.1920 

1899 

Q— M 

Checks  mailed 
do 

Cent  Union  Tr  Co,  N Y 
New  York 

1st  M ( & coll  trl  *15.000,000  auth  sub  to  call  text-Ce.xxo&r* 
Sink  fd  debentures  $10,000,000  g conv  red  text.Eq.yc*Ar* 

do  red.  text-  _ _ _ _ _ _ Cixxxc * 

J & D 

A A O 15 
MAN 
A A O 
Various 

MAS 

Consumers  Chem  Corp  pf  stk  (p&d)  7%  cum  gu  s f red  110 

Virginia  Iron.  Coal  & Coke  — Com  stock $10,000,000 auth 

New  preferred  stock — see  text 

Mortgage  gold  *10,000.000  Ba.xc* 

Virginian  Power  Co — Common  stock  $5,000,000  auth 

do  do 

Checks  mailed 

Bk  of  Manhattan  Co.  N> 

Preferred  $5,000,000  authorized 

First  & Col)  TrM  call  105  Alnt.  $15,000, 000.. ,N.xc*Ar* 

/5-ypar  pnld  nntfis  $1  KOfl  HOH  auth  tty 

1912 

1919 

6 8 
7 g 

See  text 

J A D 
MAS 

Dec  1 1942 
Mar  1 1924 
Jan  1 1921  25c 

New  York  and  London 
N Y,  A B Leach  A Co 

(V)  Viva nd on — Stock  300,000  shares 

None 

OFFICERS. — Pres.,  Edward  Prizer;  V.-Ps.,  G.  P.  Whaley,  C.  E.  Bed- 
ford; Sec.,  W.  M.  Smith;  Asst.  Sec.'s,  C.  E.  Amott,  J.  J.  Rees;  Treas.,  Her- 
bert Baker.  Main  office  and  transfer  office,  61  Broadway,  N.  Y.  City. 
—(V.  112,  p.  380,  1407,  1626;  V.  113,  p.  1369,  1683.) 

VANADIUM  CORP.  OF  AMERICA.— ORGANIZATION.— Organized 
under  laws  of  Delaware  Sept.  6 191 9 to  carry  on  the  business  of  a mining 
and  trading  corporation  in  all  its  branches  in  any  part  of  the  world.  Ac- 
quired from  the  American  Vanadium  Co.,  a New  Jersey  corporation,  all  of 
the  latter's  ore  lands  and  other  physical  properties  situated  at  MinaRagra, 
Peru , its  reduction  and  smelting  plant  and  other  physical  properties  situated 
at  Bridgeville,  Allegheny  County.  Pa.  together  with  all  its  raw  materials, 
supplies  and  finished  products  on  hand  and  In  transit  and  the  right  to  all 
the  Vanadium  contained  in  certain  leased  property  of  said  company  in 
Oklahoma.  Also  acquired  the  properties  of  the  Primos  Chemical  Co., 
Primos  Exploration  Co.  and  The  Primos  Mining  A Milling  Co.  (Compare 
V.  112,  p.  1642.) 

Vanadium  is  used  in  all  steel  required  for  high  speed  tools  and  fine 
cutlery.  It  is  also  extensively  used  in  the  manufacture  of  automobiles  and 
armor  and  as  an  alloy  in  all  steel  requiring  a high  tensile  strength. 

Recent  acquisitions,  V.  110,  p.  174.  Railroad  In  Peru,  V.  110,  p.  1438. 
2298. 

CAPITAL  STOCK. — Authorized  500,000  shares  (increased  from  300.000 
shares  in  Jan.  1920).  outstanding  373,334  shares,  no  par  value.  280,000 
shares  of  stock  were  sold  for  cash  to  provide  funds  for  the  purchase  of  the 
properties  described  above  and  to  provide  working  capital;  In  Jan.  1920 
offered  93.334  shares  to  stockholders  at  $45  per  share.  V 110.  p.  174. 
Initial  dlv.  of  $1  50  paid  April  15  1920:  same  amount  paid  July  15  and 
Oct.  15  1920.  On  Jan.  15  1921  paid  $1:  April  1921  div.  was  omitted. 
V.  112.  p.  1290. 

BONDS. — The  company  has  no  bonded  debt. 


BONDS.— The  1st  M.  5s  were  limited  to  *15,000.000,  of  which  *3. 
600.000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a whole 
at  105  and  $300,000  yearly  for  the  sinking  fund  at  102  H.  They  are  secured 
by  (1)  a first  lien  on  all  real  estate  and  plants  owned  in  fee  and  (2)  a pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  ($10,000,000).  all  the  shares 
of  the  Charleston  (S.  C.)  Mining  & Mfg.  Co.  ($2,219,200),  a controlling  in- 
terest in  the  Elnlgkelt  (potash)  Co.  and  the  Chemloal  Works  Schonebeok 
Ltd.  (costing  more  than  $3,000,000),  and  all  other  stocks  owned  at  time  of 
making  mtge.  V.  87.  p.  1361.  1092;  V.  94.  p.  771,  922. 

Of  the  $10,000,000  10-year  6%  debentures  auth.  May  12  1914,  $5,000,000 
were  underwritten  and  offered  to  stockholders  at  par.  The  $5,000,000 
were  issued  callable  at  102  on  Oct.  15  1916  or  thereafter  up  to  Oct.  15 
1922  and  thereafter  at  par  for  the  sinking  fund,  and  convertible  to  Oct.  15 
1922  into  pref.  stock  at  the  rate  of  $110  debs,  for  $100  stock.  The  remain- 
ing debentures  may  be  made  convertible  at  the  same  or  a higher  rate;  2H  % 
will  be  retired  annually.  V.  98,  p.  1172,  1321,  1541;  V.  99,  p.  54.  204; 
V.  104,  p.  368. 

The  7H%  debentures  of  1920  are  redeemable,  all  or  part,  at  105  and  int. 
on  or  before  Nov.  1 1927,  the  premium  decreasing  M % for  each  succeeding 
6 months  until  maturity.  The  company  will  set  aside  as  a semi-annual 
sinking  fund  $250,000  beginning  Mar.  1 1921  to  Sept.  1 1924,  and  $300,000 
semi-annually  beginning  Mar.  1 1925  to  be  applied  to  the  purchase  or 
redemption  of  debentures  at  not  exceeding  redemption  price.  V.  Ill, 

P REPORT  for  year  ending  May  31 1921,  in  V.  113,  p.625,  1151,  showed: 
1920-21.  1919-20.  1918-19.  1917-18. 

Total  net  profits loss  $7,719,198  $16,259,322  $16,213,592  $16,832,942 

Net  profits loss  13,152,876  9,251,746  8,933,335  10,193,268 

Interest  on  bonds,  &c___  2,500,172  1,899,700  2,268,079  1,808.599 

Pref.  stock  div.  (8%)--_  1,721,747  1,682.043  1,604,165  1.600,976 

Common  divs (6%)1, 399, 220  (6)1,679,064  (6)1,679,064  (3)839,532 


REPORT. — For  1534  months  from  Sept.  16  1919  to  Dec.  31  1920,  in 
V.  112,  p.  1642.  showed;  Net  earnings,  $4,005,541;  other  income,  $71,029; 
deprec..  $305,287;  Fed.  taxes.  $794,662;  contingencies.  $335,633:  org.  exp 
$67,058;  divs.,  $2,053,337;  surplus,  $520,592.  For  6 mos.  ended  June  30 
1921  in  V.  113,  p.  1369,  showed:  total  income,  $82,700;  deprec.  & depletion, 
$146,904;  bal.,  def.,  $64,204. 

OFFICERS. — Pres.,  J.  Leonard  Repolgle;  V.-P.,  Merrill  G.  Baker; 
Treas.,  L.  K.  Diffenderfer;  Sec.,  E.  F.  Nickerson. 

DIRECTORS. — J.  Leonard  Repolgle,  Chas.  M.  Schwab,  Jos.  De 
Wyckoff,  E.  R.  Tinker,  T.  M.  Schumacher.  Harry  Payne  Whitney,  T. 
Coleman  Du  Pont.  Chas  M.  MacNeil.  Edw.  F.  Nickerson.  Chas.  M.  Wal- 
ton, M.  G.  Baker,  L.  K.  Diffenderfere,  New  York;  Ledyard  Cogswell. 
Albany,  N.  Y.;  F.  K.  Sheesley,  Johnstown,  Pa.;  E.  E.  Fernandini,  Lima 
Peru . 

Main  office,  120  Broadway,  New  York. — (V.  112,  p.  1290,  1642;  V.  113, 
p.  1259.  1369.) 

VAN  CAMP  PACKING  CO.,  INC.— (V.  112,  p.  2650.) 

VAN  RAALTE  CO.  INC.— Incorp.  in  N.  Y.  on  Nov.  12  1919- 
Engaged  in  the  business  of  manufacturing,  importing,  exporting  and  selling 
nettings,  veilings,  laces,  hosiery,  underwear,  knit  goods,  gloves  and  kindred 
lines. 

CAPITAL  STOCK.- — The  unissued  $1,000,000  first  pref.  stock  canno^ 
be  issued  until  (1)  divs.  on  1st  pref.  stock  have  been  paid  in  full;  (2)  net 
assets  are  in  excess  of  $7,500,000;  and  (3)  net  earnings  after  taxes  and  all 
charges  have  been  in  excess  of  $892,500  per  year  for  each  of  the  two  fore- 
going fiscal  years.  The  second  pref.  stock  is  convertible  into  first  pref. 
stock  whenever  the  $1,000,000  first  pref.  stock  is  issuable  (for  which  prupose 
only  may  the  stock  be  issued) , provided  that  the  right  of  conversion  must  in 
any  event  be  exercised  before  Dec.  1 1929,  and  is  also  convertible  into  com- 
mon stock,  share  for  share  on  or  before  Dec.  1 1929.  First  pref.  stock  is 
entitled  to  115  and  accrued  divs.  in  case  of  voluntary  dissolution,  etc.,  and 
to  100  and  accrued  divs.  in  case  of  involuntary  dissolution,  etc.;  second  pref. 
stock  is  entitled  to  payment  of  accumulated  or  accrued  divs.  and  then  shares 
remaining  assets  ratably  with  common  stock.  Commencing  Dec.  1 1922  a 
sinking  fund  equal  to  at  least  3%  of  the  largest  amount  in  par  value  of 
first  pref.  stock  to  be  acquired  at  not  exceeding  115  becomes  operative . 
No  future  mortgage  without  consent  of  at  least  three-fourths  in  interest  of 
each  class  of  outstanding  stock. 

DIVIDENDS. — On  1st  and  2nd  pref.  stock  at  rate  of  7%  per  annum 
since  March  1 1920  to  date.  No  payments  on  common  to  Nov.  1921. 

BONDS. — Guarantees  principal  and  interest  of  $105,000  Saratoga 
Textile  Co.  purchase  money  6%  bonds,  due  Aug.  1 1926. 

EARNINGS. — For  13  months  ended  Dec.  31  1920:  gross  profits,  $2,771,- 
626;  expenses,  $1,363,518;  reserve  for  Federal  taxes,  $321,000;  dividends 
paid,  $297,500;  net  profit,  $789,608. 

OFFICERS. — Pres.,  Emanuel  Van  Raalte;  V.-Pres.,  ZeaUe  Van  Raalte; 
2nd  V-Pres.,  Arthur  Van  Raalte;  Treas.,  Benj.  T.  Van  Raalte;  Sec.,  Byron 
E.  Van  Raalte;  Asst.  Sec.,  Edwin  C.  Anderson.  Office,  Fifth  Ave.  and 
16th  St.,  New  York— (V.  112,  p.  1032.) 

VIRQINIA-CAROLINA  CHEMICAL  CO— ORGANIZATION.— Incor- 
porated on  Sept.  12  1895  and  acquired  many  successful  manufactories  ol 
adds,  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 
Savannah,  several  In  Alabama  and  one  each  In  Louisiana  and  Tennessee 
V.  68,  p.  431;  V.  69,  p.  232,  964;  adv.  In  “Chronicle”  Mar.  4 1899;  V.  72. 
p.  444.  1186.  1191,  1285;  V.  73,  p.  137,  240:  V.  74.  p.  942.  1095;  V.  76.  p. 
81.  140,  496;  V.  87,  p.  283;  V.  97.  p.  663.  Govt,  license,  V.  106.  p.  880 

Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
has  erected  a modern  fertilizing  plant  at  Carteret,  N.  J..  on  Staten  Island 
Sound  and  guarantees  by  endorsement  the  7%  dividends  on  the  pref.  stock 
($400,000  May  31  1921)  and  the  cancellation  of  $12,500  thereof  annually 
(callable  at  110  and  dlv.)  and  the  remainder  on  April  1 1933  or  the  entire 
•mount  at  110  on  dissolution.  V.  98.  p.  1428:  V.  97,  p.  663 

STOCK.— See  V.  93.  p.  233,  294;  V.  77,  p.  355. 405;  V.  78.  p.  1503.  1970 
The  stockholders  on  May  12  1914  authorized  an  Increase  in  thepref.  stock 
to  $30,000,000.  to  provide  for  conversion  of  debentures.  V.  98.  p.  1248. 

DIVS.— f ’04-'08.  '09.  '10.  'll.  '12.  'lS.'H.  ’16.  '16  '17'.  ’18.-’21. 

Com  __(%)(  None  3 2144  31)40  0 0 3 See  text 

Pref  .-(%)[  Full  to  July  '14  incl.  (Q-J);  Nov.  '14  2% ; Jan.  and  April 
1915,  2%  in  scrip;  July  1915  to  April  1921,  2%  quar.; 
July  1921  div.  deferred.  V.  112,  p.  2776. 


Balance,  surplus.. def. $18, 774, 015  $3,990,939  $3,382,027  $5,944,161 
DIRECTORS. — C.  G.  Wilson  (Pres.),  E.  B.  Addison  (1st  V.-Pres.), 
S.  D.  Crenshaw  (V.-Pres.  & Sec.),  S.  T.  Morgan  Jr.  of  Richmond.  Va.; 
N.  S.  Meldrum,  Henry  Walters,  Harry  Bronner,  Bertram  Cutler,  Alvin  W. 
Krech,  C.  I.  Stralem,  Lucien  Oudin,  H.  M.  Tucker,  S.  H.  Miller,  New 
York.  Treas.  is  E.  E.  Coles,  Richmond,  Va. — (V.  113,  p.  91,  625,  968, 
1151,  1163.) 

VIRGINIA  IRON,  COAL  & COKE  CO.— ORGANIZATION.— Owns 
furnaces  at  Roanoke,  Pulaski,  Radford,  Max  Meadows  and  Foster  Falls, 
Va.;  Middlesborough.  Ky.;  certain  foundry  and  machine  works.  Also 
owns  about  120,000  acres  of  coal  lands,  and  owns  and  controls  about 
209,000  acres  iron  ore  and  timber  lands.  V.  68.  p.  675;  V.  69,  p.  388;  V. 
76,  p.  272;  V.  79,  p.  1703;  V.  81,  p.  1615.  The  Colony  Coal  & Coke  Corp. 
was  organized  in  1920  with  capital  stock  of  100,000  shares  of  no  par  value 
(all  in  parent  company's  treasury)  for  the  purpose  of  developing  the  com- 
pany's coal  lands  in  Kentucky.  V.  112.  p.  1168. 

Common  stock  authorized  and  outstanding,  $10,000,000;  par  $100.  The 
stockholders  on  Nov.  1 1921  authorized  an  issue  of  $5,000,000  5%  cumul. 
pref.  stock  with  a provision  that  no  further  mortgage  or  lien  can  be  placed 
on  the  real  estate  of  the  company  without  the  approval  of  75  % of  the  holders 
of  the  preferred  stock.  The  preferred  stock  is  subject  to  call  at  any  time 
after  three  years  from  date  of  issue  upon  60  days’  notice  at  105  and  is  pre- 
ferred as  to  assets  as  well  as  to  dividends  and  is  to  have  voting  power.  On 
Oct.  1 1907  paid  a 5%  stock  div.  An  initial  cash  dividend  of  6%  was  paid 
Dec.  6 1918;  July  1919  and  Jan.  and  July  1920  paid  3%.  On  Nov.  1 1920 
paid  10%  in  stock.  Jan.  24  and  July  27  1921  paid  3%. 

REPORT.— For  1920.  in  full  in  V.  112,  p.  1168,  showed: 

Calendar  Years—  1920.  1919.  1918. 

Gross  earnings. $16,346,588  $10,271,985  $13,038,072 

Total  receipts 2,920,062  1,490,018  1,835,593 

Bond  interest 155.572  193,776  207,801 

Federal  taxes 579,677  150,000  607,600 

Rentals,  expenses,  Ac 44,760  70,912  

Dividends  (6%) 572,184  544,416  544,416 

Stock  dividend  (10%) 926.400  

Balance,  surplus $641,469  $530,913  $475,775 

Earnings  for  12  mos.  ended  Sept.  30  1921  in  V.  113,  p.  2088. 

Status  in  Oct.  1921,  V.  113,  p.  1781.  _ 

Pres.,  John  B.  Newton:  V.-P.,  D.  D.  Hull.  Jr.:  Sec.  A Treas..  J.  W. 
Cure.  Office,  Roanoke,  Va.— (V.  112,  p.  1168,  1875;  V.  113,  p.  635,  1683, 
1781,  1991,  2088.) 

V I RGiNI  AN  POWER  CO.— (See  Map  p.  238  ).— ORGANIZATION .— 
Organized  Sept.  25  1912  in  Massachusetts  and  has  constructed  a modem 
steam-power  station  at  Cabin  Creek  Junction,  W.  Va.,  and  a comprehensive 
distributing  system  on  steel  towers  and  poles  supplying  electric  power  in  the 
Kanawha-New  River  Coal  Districts  of  that  State.  Owns  or  controls  three 
large  power  sites  on  New  River,  located  at  Bluestone,  Richmond  Falls  and 
Hawks  Nest,  W.  Va.,  and  several  other  smaller  water  power  sites  also  along 
the  New  River. 

Capital  Stock. — Auth.,  $10,000,000  (in  $100  shares),  one-half  pref., 
outstanding  $1,200,000  pref.  and  $5,000,000  common. 

Bonds. — Total  authorized  issue  of  First  Mortgage  bonds — $15,000,000' 
outstanding  as  of  Dec.  31  1920,  $4,434,000;  in  treasury,  $751,000;  In  sink- 
ing fund.  $229,000;  reserved  for  extensions,  betterments,  acquisitions,  Ac 
under  restrictions,  $9,586,000. 

NOTES.— As  of  Mar.  1 1919  an  issue  of  $1,500,000  of  7%  5-year  gold 
notes,  due  Mar.  1 1924,  was  authorized,  all  of  which  have  been  issued. 
REPORT. — For  calendar  ycrs:  _ . 

Calendar  Year — Gross.  Net.  Interest.  Balance. 

1920  $1,410,748  $387,386  $342,446  $44,940 

1919 952,720  448,468  307,200  141,268 

1918 804,716  313,601  262,340  51,262 

DIRECTORS.— P.  G.  Gossler,  C.  F.  Beams,  F.  B.  Lasher.  John  L. 
Dickinson,  William  O.  Abney,  T.  F.  Wickham  and  W.  E.  Flucher;  P.  G. 
Gossler,  Pres.;  C.  S.  MacCalle  and  T.  F.  Wickham,  V.-P.;  G.  B.  Moir, 
Sec.  & Treas.  N.  Y.  office,  62  Cedar  St.— (V.  109,  p.  1280-) 

(V.)  VIVAUDOU,  Inc.— ORGANIZATION.— Incorp.  in  Delaware 
about  Sept.  1 1919  and  acquired  the  assets,  trade-marks,  Ac.,  of  V.  Viva- 
dou  of  N.  Y.  and  Paris.  Manufac  ares  and  distributes  perfumes,  talcum 
powder,  tooth  paste  and  other  toilet  articles.  Operates  four  plants  In 
New  York  City  and  one  in  Montreal.  In  1920  was  planning  to  consolidate 
the  four  New  York  plants.  Compare  V.  112,  p.  70. 


In  Feb.  and  again  May  1 1918  paid  M of  1%  on  common  stock;  Aug  1. 
1918  paid  1%  and  In  Oct.  an  extra  of  2%  In  4)i%  U.  S.  Liberty  Loan 
bonds;  Nov.  1 1918  to  Feb.  1 1921,  lncl.,  paid  1%  quarterly,  and  in  Oct. 

1918,  1919  and  1920  paid  2%  extra  in  cash.  May  1921  div.  was  omitted. 


_ 70,  showed: 

Gross  sales,  $5,487:425;  gross  profit,  $2,031,860;  net  profit,  $879,060; 
dividends  paid,  $450,000;  provision  for  Federa  : taxes,  1920,  $182,646: 
balance  surplus.  $246,414. 


Nov.,  1921.] 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page J 


Date 

Bonds 


Par  Amount 
Value  Outstanding 


When  Last  Dividend 
Payable  and  Maturity 


Vulcan  Detinnlng  Co — Common  stock 

Common  stock  Class  A 

Pref.  stock  (a.  & d.)  7%  cumulative  Class  A 

Preferred  stock  (a  & d)  7%  cumulative 

Waltham  Watch — Common  stock  S/,000  000  authorized 

Preferred  (a  & d)  6%  cumulative  $5.000,000 

Five-year  gold  notes  call  102 xxx.c* 

Washington  Oil  Co — Stock  - _ _ 

Weber '&  Heilbroner — Common  stock  250.000  shares  auth 
Preferred  (a  & d)  stock  7%  cum  red  115  $2, 000, 000  auth.. 

Wells  Fargo  Co — Stock  , 

West  Penn  Power  Co. — See  “Electric  Railway  Section" 
Western  Elec  Co  Inc  (Mfg) — Com  stk  500.000  shs  no  par.. 

Pref.  7%  cum.  auth  $50,000,00)..  - 

First  mtge  $15,000  000  g call  be?  1912  at  105  ...IHC.xc* 

5-year  Convert,  g bonds  call.  text..  c* 

Western  Power  Coro,  N Y— 146,700  shrs  common  stock 

Pref  stock  $7,080,000  6%  cum  aft  Jan  1 1915 

Bonds — See  Great  Western  Power  Co  statement. 


1919 


1QOQ 

1920 


$100 

100 

100 

100 

100 

ion 

1,000 

10 

None 

100 

100 

None 
100 
1 000 
100  &c 
None 
100 


$2,000,000 

1,225,8— 
919,400  l 
1.500.000  : 

7 .000. 000  : 

5.000. 000 

3.000. 000 
100,000  I 

173.477  shs  I 
732,500 
23.967,400  I 

350.000shrs 
See  text 
15.000.000 
28,600.000 
146.626shrs  . 
7.079.882 


& A 
, >>ee  text 
i See  text 
Q— M 
See  text 

Q-M 


A Sc  O 

Q-jis 


See  text 

See  text 

Mar  1 1920  2K 
June  1921  3% 

Aug  1 1924 
Jan  31  '21  20% 
See  text 
June  1 1921  1 % 
Dec  20  '21  2K 

Sept30  '21  $2.50 


Oct  15  1921  IK 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 
Checks  mailed 


NY  NatOBkiBos.lstNat 
Pittsburgh.  Pa 
Checks  mailed 
do 

Office  51  Broadway.  M Y 
New  York 


Chicago  and  New  York 
NY,  Bos  Chic 


DIVIDENDS. — Initial  div.  of  50  cent  a share  was  paid  Jan.  2 1920: 
same  amount  paid  April  1 and  Oct.  1 1920;  Jan.  1 1921  paid  25  cents  a share. 
April  1921  div.  omitted.  Pres..  V.  Vivaudou:  Treas..  S.  M.  SChatzkin; 
Sec.,  Alexander  Levene.— (V.  112,  p.  70,  J41.  2199;  V.  113,  p.  1584,  1991.) 

VULCAN  DET1NNING  CO.— ORGANIZATION.— Incorporated  in 
New  Jersey  on  April  25  1902  as  a consolidation.  V.  74,  p.  942.  Has  plants 
at  Sewaren,  N.  J.,  Neville  Island,  Pa.,  and  Streator,  111;  manufactures 
“merchantable  pig  tin,”  tin  compounds  (consisting  of  tetrachloride  of  tin, 
bichloride  of  tin,  tin  crystals),  caustic  soda  and  steel  scrap  (used  by  steel 
mills)  from  tin  plate  waste.  V.  83,  p.  42,  1234.  On  Oct.  22  1919  the 
American  Can  Co.  paid  $617,000  in  settlement  of  suit.  V.  95,  p.  1427; 
V.  96,  p.  1302;  V.  97,  p.  181,  1120. 

PLAN  OF  SETTLEMENT.— The  stockholders  in  Feb.  1920  ratified  a 
plan  of  settlement  embodied  in  an  agreement  dated  Jan.  19  1920,  between: 

(1)  a majority  of  the  directors  of  the  company  as  stockholders  therein;  (2) 
certain  stockholders  in  the  Republic  Chemical  Co.;  and  (3)  the  Continental 
Can  Co.,  Inc. 

The  following  are  the  main  features  of  such  • I n: 

(1)  T at  the  capital  stock  of  the  company  be  increased  from  $3,500,000 
to  $5,646,000,  by  creating  ( a>  a new  class  of  7%  Cumulative  Pref.  stock  “A” 
$920,090,  and  (6)  a new  class  of  Common  stock  “A"  $1,226,000.  There 
is  no  difference  between  the  rights  of  the  holders  of  the  old  and  new 
Preferred  stocks  or  between  the  rights  of  the  hoi  ers  of  the  old  and  new 
Common  stocky,  e cept  that  for  ten  years  from  the  date  of  such  in- 
crease the  holders  of  the  present  stock  will  be  entitled  to  vote  for  and  elect 
six  and  no  more  members  f the  board  of  directors,  and  the  olders  of  the 
new  stock  will  have  the  right  to  vote  for  and  elect  three  and  no  more  mem- 
bers of  su  h board.  By  vote  of  two-thirds  in  interest  of  each  class  of  stock 
all  of  the  classes  - ay,  however,  be  given  full  and  equal  voting  rig  ts  before 
the  expiration  of  such  ten- year  period. 

(2)  That  the  Republic  Company  be  dissolved  and  that  the  Vulcan  Com- 

pany shall  acquire  all  of  its  assets,  property  and  business,  and  pay  therefor 
as  follows:  (a)  Such  new  7%  Cum.  Pref.  stock  “A,"  $ '19,4  0;  ( b ) such  new 
Common  stock  “A,"  $1,225,000;  (c)  $9,193  in  cash  upon  transfer  of  the 
assets;  (d)  $39,073  payable  in  cash  when  the  proposed  payment  of  4K% 
hereinafter  referred  to  shall  be  made;  and  (e)  294,192  payable  in  cash  in 

installments  without  interest  from  time  to  time  w >en  and  as  the  balance  of 
such  dividend  arrearages  shall  be  paid.  Each  of  such  installment  payments 
are  to  be  substantially  in  the  proportion  of  the  dividend  arrearage  payment 
then  made  as  38  bears  to  62. 

(3)  That  upon  such  acquisition  a dividend  of  $4.25  per  share  (4K%) 
shall  be  declared  and  paid  upon  the  old  Preferred  stock  on  account  of  the 
dividend  arrearages,  which  then  amounted  to  3614%. 

(4)  That  for  ten  years  the  Continental  Ca-  Co.,  Inc.,  will  sell  the  tin 
scrap  produced  by  it  to  the  Vulcan  Company  as  provided  in  contract. 

(5)  That  such  suit  shall  be  discontinued  as  against  all  the  defendants 
with  the  exception  of  t ie  estate  of  Adolph  Kern,  as  against  which  the 
claims  of  the  company  are  to  be  fully  reserved. 

The  tangible  property  of  the  Republic  Company  is  approximately  of  the 
same  value  as  the  similar  property  of  the  Vulcan  Company.  The  busines . 
of  the  Republic  Company,  as  represented  by  its  supplies  of  tin  plate  scraps 
is  approximately  30%  greater  than  that  of  the  Vulcan  Co. — V.  110.  p.  270. 

DIVS.— 1 '02.  '03.  '04?  '05.  '06.  '07.  '08.  '09.  '10.  ’ll.  '12.  1913-21. 

Pref %)3K  6K  0 5 7K  5 IK  5 6K  514  7 Below 

Oom % J 2 3 0 00  00  00  0 - 

In  1913.  Jan.  and  April,  154  %:  July  and  Oct.,  none.  Accumulated  pref 
dlvs.  Oct.  1913.  24  K % . on  account  of  which  21%  was  paid  Nov.  20  1913 
from  proceeds  of  suit  against  American  Can  Co.  V.  95.  p.  1478;  V.  96,  p 
1302;  V.  97,  p.  181,  1220.  None  thereafter  to  Jan.  1919.  In  April,  July 
and  Oct.  1919  and  Jan.  1920  paid  154%  and  1%  on  accumulations.  V.  108. 
p.  886.  In  April  1920  paid  154%  and  454%  on  account  of  accumulations 
V.  110,  p.  1438.  In  July  1920  paid  1?4%  and  1%  on  account  of  accumula- 
tions. Paid  154%  in  Oct.  1920.  An  initial  div.  of  39  cents  per  share  on  the 
Pref.  “A”  stock,  covering  a 20-day  period,  was -paid  on  July  20  1920.  V. 
Ill,  p.  209.  Paid  154%  on  Oct.  20  1920.  On  Feb.  21  1921  paid  154% 
each  on  pref.  and  pref.  "A”,  payment  being  made  in  1-year  6%  scrip,  due 
Jan.  20  1922.  V.  112,  p.  478.  Accumulated  divs.  in  Feb.  1921  amounted 
to  31%.  April  1921  divs.  deferred.  V.  112.  p.  1407. 

EARNINGS. — For  calendar  years: 

Calendar  Years — 1921  (6  mos.)  1920.  1919.  1918. 

Sales $633,687  $1,755,701  $1,456,697  $1,567,781 

Netprofit def.67,595  62,195  149,157  261,871 

Surplus  avail,  for  divs..  def.67,595  62,195  149,157  143,284 

(Balance  sheet  as  at  March  31  1921  was  published  in  V.  113,  p.  3010 

OFFICERS.— Pres.,  W.  J.  Buttfield;  V.-P.,  Geo.  F.  Eldridge;  Sec.,  <J.  E. 
Outram;  Treas.,  Gilbert  N.  Knight.  Office.  Swearen,  N.  J.— (V.  113, 
p.  301,  1584.) 

Walt  HAM  WATCH  CO— ORGANIZATION.— Incorporated  In  Massa- 
chusetts In  May  1906  as  successor,  per  plan  of  re-napltallzatlon  In  V.  82.  p. 
1042,  of  American  Waltham  Watch  Co.  Manufactures  “Waltham" 
watches  at  Waltham.  Mass.;  also  clocks,  speedometers  and  chronometers. 
V.  76,  p.  161;  V.  82,  p.  1042;  V.  84.  p.  630:  V.  98,  p.  1619.  Statement  to 
the  Boston  Stock  Exchange  in  V.  108.  p.  2626. 

STui  h t'ref  stock  cannot  pc  increaseo  or  mtge.  authorized  without 
consent  of  three-quarters  of  each  class.  V.  84,  p.  698;  V.  90,  p.  241.  Pro- 
posed issue  of  employees’  special  stock,  V.  112,  p.  1749. 

DIVIDENDS.—  ’07.  08.  '09.  '10.  '11-12  '13-14  '15-’19.  1920 

Common 3 2 54  3 IK  None  1 0 2 K 

r 1906  to  1914.  1915.  1916  1917.  1918-20 

Preferred (Full  6%  p.  a.  (3%  s-a.)  5 5 6 6 

On  accum [ .11  

NOTES. — In  Aug.  1919  sold  $3,000,000  5-year  6%  notes.  While  these 
notes  are  outstanding  the  company  cannot  mortgage  its  property.  V.  109. 
p.  586. 

REPORT. — Statement  for  fiscal  year  ended  March  31  1921  in  V.  112, 
p.  2302. 

Pres.,  Ezra  O.  Fitch;  Treas.,  Harry  L.  Brown,  Waltham.  Mass. — (V.  112, 
p.  380,  1749.  2302.) 

WASHINGTON  OIL  CO.— ORGANIZATION,  &c.— Incorp.  in  1887  in 
Penna.  Produces  crude  oil.  Owns  140  of  200  shares  of  Taylorstown  Nat- 
u.al  Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J..  but  segre- 
gated in  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85,  p.  216;  V.  93,  p.  1390. 
Stock,  $100,000;  par,  $10.  Dividends  in  1906,  about  35%;  1911.  29% 
1913,  Feb.  and  Dec.,  40%;  1914,  Dec.,  30%;  1915  .nil;  1916,  Oct..  40% 
1917  and  1918.  Dec.,  40%  each;  1920.  Jan.,  20%;  1921,  Jan.,  20%.  Report 
for  1920  in  V.  112,  p.  2421.  Office,  323  Fourth  Ave.,  Pittsburgh,  Pa. 
—(V.  112,  p.  2421.) 


WASHINGTON  WATER  POWER  CO.,  SPOKANE.— See  "Electric 

Railway  Section.” 

WAYLAND  OIL  & GAS  CO.— (V.  112,  p.  478.) 

WEBER  & HEILBRONER.— Organized  in  N.  Y.  March  19  1913. 
Sells  men’s  furnishings,  clothing  and  hats  at  retail,  operating  a chain  of 
stores. 

CAPITAL  STOCK. — A cumulative  “Preferred  Stock  Sinking  Funa  ' 
provides  that  the  corp.  shall  create  and  maintain  a fund  for  the  purchase  or 
redemption  of  pref.  stock  of  a sum  equal  to  3%  of  the  largest  amount 
issued  and  outstanding  (2K%  prior  to  June  1 1920),  said  fund  to  be  con- 
tinued so  long  as  the  amount  contained  therein  is  less  than  115%  of  the 
aggregate  par  value  of  pref.  stock  plus  accrued  divs.  Pref.  stock  has  no 
voting  power  unless  three  successive  quarterly  divs.  remain  unpaid,  in 
which  case  it  has  the  right  to  elect  two-thirds  of  the  directors. 

DIVS. — On  common  stock  as  follows:  Nov.  1 1919.  50  cents;  Apr.  l 
1920,  50  cents;  Nov.  1 1920,  50  cents;  June  27  1921,  50  cents. 

REPORT. — For  6 mos.  ended  Aug.  31  1920:  Gross  profit,  $1,897,816; 
net  profit,  $810,865;  est.  Fed.  taxes  (1919),  $309,558;  balance,  $501,307. 

OFFICERS. — Pres.,  Louis  Heilbroner;  V.  P.  & Treas.,  Louis  M.  Weiller: 
Sec.,  Herbert  H.  Maass;  sst.  Sec.,  John  C.  Mayer.  Office,  241  Broadway, 
N.  Y.— V.  Ill,  p.  1958. 

WELCH  GRAPE  JUICE  CO.— (V.  113,  p.  544,  859.) 

WELLS  FARGO  & CO.  (EXPRESS).— Incorp.  in  Colorado  Feb.  5 
1866.  On  June  30  1917  operated  on  84,751  miles  of  railroad  in  the  U.  S, 
and  Mexico,  33,466  miles  of  stage,  inland  and  ocean  steamer  routes;  total. 
118,218  miles.  Also,  jointly  with  National  Rys.  of  Mexico,  controls  Wells, 
Fargo  & Co.  S.  A.  (Sociedad  Mexicana).  V.  91,  p.  1451. 

The  loss  of  their  contracts  with  the  railroads  because  of  Government 
control  and  operation,  and  inability  to  effect  an  arrangement  with  the  Rail- 
road Administration  for  continuing  their  individual  operations  culminated 
in  an  enforced  retirement  from  domestic  express  operations  and  the  transfer 
of  the  property  of  this  company  and  the  other  leading  express  companies 
used  in  the  express  business  to  the  American  Railway  Express  Co.  on  June 
30  1918  at  least  for  the  duration  of  the  war.  In  consideration  for  the  prop- 
erties the  several  companies  received  stock  in  the  Am.  Ry.  Exp.  Co.  (the 
Wells  Fargo,  $10,500,000  thereof)  but  no  guaranty  of  net  return.  In  Dec. 

1920  the  L-S.  C.  Commission  approved  the  permanent  consolidation  of  the 
several  companies  into  the  American  Railway  Express  Co.  V.  Ill,  p.  2532; 
V.  108,  p.  2020,  2124.  See  American  Railway  Express  Co.  above  for  divi- 
dends paid  by  that  company. 

Government  control  terminated  March  1 1920.  V.  109,  p.  2405.  " 
DIVS.—  / ’95-’01.  '02.  '03- '05.  '06.  ’07-’13.  '14.  ’15-’17.  '18.  '19- '20.  '21. 
Cash,  %._\  6 vrly.  9 8yrly.  9 10  yly.  8 6yrly.  3 0 Text 

For  extra  dividends,  see  below. 

Dividends  were  suspended  in  1918,  following  the  July  distribution.  V. 
107,  p.  1292;  V.  108,  p.  85,  2020.  Payments  were  resumed  on  June  20 

1921  with  a distribution  of  2K%  as  a result  of  dividends  received  from 
American  Railway  Express  Co.;  same  amount  paid  Dec.  20  1921.  V.  112, 
p.  1875. 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.  V.  104.  p.  78 . 
On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulates 

surplus,  shareholders  being  allowed  to  use  two-thirds  of  this  In  paying  for 
$16,000,000  new  stock.  Increasing  Issue  to  $24,000,000.  V.  89.  p.1355.  1 674 . 


EARNINGS—  1921 — 4 Mos.— 1920.  1920— Cal.  Year— 1919. 

Total  net  income.. a$673,114  $313,417  $900,300  $985,631 

Expenses  and  taxes 36,729  82.967  181,466  171,274 


Net  income $636,385 

Charges 34,496 


$718,834  $814,357 

265,792  426.276 


Balance,  surplus $601,889  $79,249  $453,042  $388,081 

a Includes  $366,334  received  as  divs.  from  American  Ry.  Express  Co. 
— (V.  113,  p.  301,  544.) 

WELSBACH  CO.— (V.  112,  p.  169,  1172,  1309;  V.  113,  p.  544.) 


WESTERN  ELECTRIC  CO.,  INC.— Incorp.  in  New  York  Nov.  17 
1915  as  successor  of  an  Illinois  corporation  (organized  in  1881)  - American 
Tel.  & Tel.  Co.  owns  98%  of  the  outstanding  capital  stock.  V.  104,  p.  78, 
1053.  International  West  Electric  Co.,  Inc.,  V.  107,  p.  609.  Western 
Electric  Co.,  Ltd.,  Canada,  V.  107,  p.  1292.  For  description  of  plants, 
details  of  new  machine-switching  system,  &c.,  compare  annual  report  pub- 
lished in  full  in  V.  112,  p.  1306. 

CAPITAL  S POCK.  -The  stockholders  voted  Fob.  19  1920  to  authorize 
an  Increase  in  the  Common  stock  from  150,000  shares  no  par  value  to 
500,‘'00  shares  no  par  value.  Of  the  new  Co  \inon  stock,  200.000  shares 
were  Issued,  each  common  stockholder  of  record  Feb.  19  being  entitled  to 


The  $30,000,000  6%  pref.  stock  was  called  for  payment  on  Mar.  9 1920 
at  120.  On  Mar.  12  1920  the  stockholders  voted  to  create  a new  issue  of 
$50,000,000  7%  cum.  pref.  stock,  par  $100:  none  issued  tor  Nov.  1921. 

The  $28,600,000  5-year  7%  convertible  bonds  are  conv.  between  April  2 
1922  and  Oct.  1 1924  into  7%  pref.  cum.  stock,  par  for  par.  They  are 
callable,  all  or  part,  at  103  to  April  1 1922;  102  thereafter  to  April  1 1923, 
and  101  thereafter  to  Oct.  1 1924. 

Dividend  No.  1 on  new  common  was  $4  per  share,  paid  Dec.  31  1915; 
Mar.  1916  to  Dec.  1917,  $2  quar.;  Mar- 1918  to  Sept.  1921  paid  $2  50  quar. 

First  mortgage  5s,  1922,  V.  90,  p.  307;  V.  91,  p.  1578.  1636. 

REPORT. — For  year  ending  Dec.  31  1920,  in  V.  112,  p.  1306,  showed: 
1920.  1919.  1918.  1917. 

Gross  sales $206,111,680  $135,722,489  $145,226,000  $150,340,359 

Net  earnings 8,277,414  5,652.089  6.150,849  6,661,560 

Interest  paid 4,037,645  1,263.180  1,540,528  1,309,844 

Res’ve.  conting.,  &c  1,100,000  2,500,000 

Pref.  dividends 345.000  (6)1,800,000  (6)1,800,000  (6)1,350,000 

Com.  dividends. -($10)3, 000.000($10)  1500, 000 ($10)  1500,000  ($8)1,200,000 


Balance,  surplus.  $894,769  $1,088,909  $210,321  $301,716 

OFFICERS. — Chairman  of  Board,  H.  B.  Thayer;  Pres.,  Charles  G 
Du  Bois;  Treas.,  J.  W.  Johnston;  Sec..  G.  C.  Pratt.  N.  Y office,  195 
Broadway— (V.  112,  p.  478,  1275.  1306,  1875;  V.  113,  p.  1479.) 

WEST  PENN  POWER  CO. — See  "Electric  Railway  Section." 
WESTERN  POWER  CORP.  OF  N.  Y.— ORGANIZATION.— Incorp - 
In  N.  Y.  June  5 1915  as  successor  to  a New  Jersey  company  of  similar  name 
holding  company  controlling  the  following:  Great  Western  Power  Oo 


Nov.,  1921.] 


INDUSTRIAL  STOCKS  AND  BONDS 


Western  States  Qas  & El  (of  Dela) — Oom  stock 

Pref  stock7%  cum  red  115  & dlvs 

West  States  G & E of  Oalif  preferred  stock 

First  & Ref  M (of  Gal)  $10,000,000  gold  call  105  sk  fd.xxc* 

American  River  Electric  1st  M (closed)  callable 

Five  year  collat  notes  $1,500,000  call  (text) xxxUSc* 

Unsecured  6%  notes  $5,000,000  g call  see  text.Oxxc’A* 
Western  Telep  A Teles — dee  Amer  Tel  & Tel  oo. 

Western  Union  telegraph  Co— Stock  *100.000.000  auth 

Collateral  trust  bonds Ba.se* 

Funding  and  real  estate  mtge  $20,000,000  gold . . -F.zcAr 

15-year  gold  bonds xxxc*Ar* 

Mutual  Union  Telegraph  Co  1st  M ext  gu  p & 1 ext  1911.x 
Northwestern  Telegraph  flo  1st  mtge  eu  o A 1 ext  1904.x 

Stock  of  subsidiaries  not  owned  Dec.  31  1920  (see  text) 

West  India  Sugar  Finance — Oom  $4.000.000 


Pref  (a  & d)  Stock  8%  cum  s f call  1 15  $5.000.000 

Secured  7%  Bds  $10,000,000  auth Gxxxxc*Ar* 

a $1,724,000  additional  deposited  as  collateral  for  the  $1,19 


1911 

1903 

1918 

1917 


1888 

1000 

1921 


Par 

Value 

A mount 
Outstanding 

Rate 

% 

When 

Payable 

Last  Dividend 
and  Maturity 

$100 

$3,231,500 

See  text 

Aug  15 ’20  !4% 

ion 

2,906,000 

7 

Q— J15 

Oct  15  1921  1 54 

100 

672.000 

7 

Q— J 

Oct  15  1921. 1)4 

500  Ac 

a4. 223, 500 

5 g 

J A D 

June  1 1941 

. 1,000 

213.000 

5 

JAJ 

July  1 1033 

1 .000 

1,199,000 

6X 

F A A 

Aug  1 1923 

100  Ac 

2,164.000 

6 g 

F A A 

Feb  1927 

100 

99.786,727 

7 in  1921 

Q— J 

Oct  15  '21.  154 

1,000 

8,637.000 

5 

JAJ 

Jan  1 1938 

1.000  Ac 

20,000.000 

4H  e 

MAN 

May  1 1950 

500  See 

15,000,000 

6)4  g 

F A A 

Aug  1 1936 

1,000 

1.857.000 

5 g 

MAN 

May  1 194i 

500 

1 .500.000 

1.781.875 

4H 

J Sc  J 

Jan  1 1934 

100 

3,745.500 

See  text 

June  1 *21 

100 

3,395,000 

8 

Q—M 

Dec  1 1921,  2 

500  Ac 

H%  not 

4.500,000 

es. 

7 g 

J A D 

June  15  '1929 

237 


Divtdendn  are  Payable 


Checks  mailed 


I’liiie'i.ipnia 
San  Francisco 
Union  Tr  Oo.  San  Fran 
Guaranty  Trust  Oo.  N Y 

Office,  195  B'way,  N Y 
do  do 

do  do 

Go's  ofce,  195  Bway.N  Y 
do  do 

do  do 


129  Front  St  N Y 
do  do 
do  do 


STOCK. — As  shown  In  table  (on  Dec.  31  1920).  No  bnn^ 

DIVIDENDS.— Paid  on  pref.  shares  1%  quar.  Apr  I 1 1916  to 

July  15  1919.  Inclusive:  Oct.  15  1919  to  Oct.  15  1921.  1H%  qu  V.  109. 

p.  1280. 

COMBINED  EARNINGS.— For  cal.  years: 

Cal.  Cross  Net.  after  Other  Interest.  & Bat  nee. 

Year — Earnings.  Taxes.  Income  Guar.  Dies.  Pr  f.  tvs.  Surplus. 

1920  .--$5,888,162  $3,323,552  $611  $2,219,140  $421,512  $680,511 

1919— - 5,172,877  3J06.9S4  def$412,805  1,852,062  346,057  495,459 

1918 4,644.407  2.700.901  der  44.719  1.806.428  2(7.085  566.610 

1917.—  4.008.553  2.475.279  defll3.286  1.707.790  276.840  377.363 

OFFICERS.— Pres.,  H.  P.  Wilson,  N.  Y.;  Sec.  & Treas  , Frank  M. 
Tompkins,  N.  Y.  office,  50  Broad  St.  See  Great  Western  Power  Co.  above. 
—(V.  109,  p.  1280.  2446.) 

WESTERN  STATES  OAS  & ELECTRIC  CO.— A consolidation  operat. 
Ing  In  Humboldt,  San  Joaquin.  Contra  Costa  and  adjacent  counties  In  Cali- 
fornia. Installed  capacity,  13.400  h.  p..  incl.  hydro-electric,  8,600  h p. 
and  steam-operated  power  plants,  4,800  h.p.  Also  manufactures  and  dis- 
tributes gas  In  Stockton  and  Eureka.  V.  105.  p.723.  Rates  V.r07.  p.1389. 

CONTROL. — Controlled  by  Standard  Gas  & Electric  Co.,  through  own- 
ership of  a majority  of  the  stock  of  Western  States  Gas  Sc  Electric  Oo. 
of  Delaware,  which,  in  turn,  owns  $2,125,000  of  the  preferred  and  all  except 
qualifying  diectors'  shares  of  the  common  stock  of  the  California  Co. 
Standard  Gas  A Electric'Co.  is.  in  turn,  controlled  by  H.  M . Byllesby  & 
Co.  of  Chicago.  V.  100.  p.  817 

DIVIDENDS. — On  pref.,  7%  per  annum  since  incorporation.  On 
common  (No.  1).  Aug.  15  1915  to  Aug.  15  1920  2%  p.  a.  (& % Q.-F.). 

BOND1S. — First  & Refunding  M.  5%  Bonds.— Authorized.  $10,000,000 
redeemed  through  sinking  fund  operations  ,$1,242 ,000.  Except  for  refunding 
divisional  bonds  (only  $213,000  outstanding)  no  additional  bonds  may  be 
Issued  except  when  the  annual  net  earnings  are  twice  the  interest  on  a'l 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  and  improvements.  Semi-annual  sinking  fund  till  June  1919. 
1%  of  bonds  issued,  thereafter  1 54  %.  V.  102,  p 1544;  V.  109,  p.  1 468. 

Tho  $2,164,000  10-year  6%  notes  of  1917  are  < art  of  an  auth.  $5  000,000 
Issue,  call. .all  or  part,  prior  to  Feb.  1 1921  at  102;  at  101  till  Feb.  1 1925; 
thereafter  at  100  and  Interest.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  interest  on  all  prior 
liens,  are  three  times  the  annual  interest  charges  on  (a)  all  notes,  including 
those  applied  for;  (6)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.  V.  104,  p.  263.  1270,  1505.  1597. 

The  $1,1 99. 000  5-year  6)4%  Coll.  Trust  notes,  dated  Aug.  1 1918  (of  a 
total  of  $1,500,000)  are  secured  by  pledge  of  $ 1,724,000  of  First  & Refund 
5%  gold  bonds  due  1941.  The  notes  are  due  Aug.  1 1923,  but  callable 
on  any  interest  date  prior  to  Feb.  1 1921  at  102,  thereafter  and  prior  to 
' * 1923  at  101.  on  Feb.  1 1923  at  100)4.  V.  107.  p.  1009. 

Cal.  Gross  Net  After  Interest 


upon 

Feb. 


Year. 

1920 $2,224,909 

1919 1,901,303 

1918 1,628,996 

1917 1,402,870 


Taxes. 
$815,286 
782,900 
643,594 
025  2 


Charges. 

$390,734 

378,334 

356,774 

325,012 


Divs. 

$168,554 

152,666 

150,424 

148,750 


OFFICERS. — Pres.,  H.  M.  Byllesby;  Vice-Pres's..  J-  J.  O'Brien,  F.  C. 
Gordon,  and  Otto  E.  Osthoff;  Sec.  & Treas.,  R.  J.  Graf. — (V.  113,  p.  968, 

1369.)  i ttalattftfll  a 


chase,  lease  or  stock  ownership,  some  535  telegraph  corporations  and  prop- 
erties. of  which  about  57  corporations  maintain  their  corporate  identity 
and  organizations.  V.  97.  p.  1903;  V.  98,  p.  301,  392,  615.  1076,  1998. 
Excess  war  tax  and  telegram  tax.  V.  105.  p.  1904.  Ticker  decision. 
V.  106,  p.  2238.  2385;  V.  106,  p.  2458.  Rate  increase  effective  April  1 1919. 
V.  108,  p.  1392;  V.  109,  p.  688.  Bill  to  prevest  unauthorized  landing  of 
cables  signed  by  President.  V.  112,  p.  2373. 

On  July  31  1918  the  U.  S.  Govt.,  as  a war  emergency,  assumed  the  opera- 
tion of  the  land  lines  of  this  company  and  the  Mackay  Cos.,  and  also  the 
Bell  Telephone  lines.  The  marine  cables  were  similarly  taken  over  but  were 
returned  to  the  companies  on  May  3 1919.  The  telephone  and  telegraph 
lines  were  returned  on  Aug.  1 1919.  V.  107,  p.  231,  350,  468,  504;  V.  108. 
p.  1775.  1887,  1972,  1974.  2534;  V.  109.  p.  234,  438. 

DIVIDENDS—  1 '08.  1909-13.  '14.  '15.  '16.  T7.  ’18.  ’19.  '20.  ’21' 

Regular.. ..%}  3)4  3 yearly  354  4)4  5 6)4  654  7 7 7 

Extra %j2)4stk.  — )4  1 1 . . 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
for  the  collateral  trust  bonds:  Gold  & Stock  Telegraph.  $1,111,800:  Inter- 
national Ocean  Tel.,  *1,961,500:  N.  Y Mutual  Tel.,  $2,387,700:  Maln< 
Telegraph  Co.,  $111,000:  Washington  & New  Orleans  Teleg.  Co..  $30.01)0 
and  bonds.  Mutual  Tel  6s,  $3,143,000 

The  Funding  and  Real  Estate  4)4s,  V.  70,  p.  384,  1203;  V.  71,  p.  760; 
V.  74.  p.  785;  V.  78.  p.  1461:  V.  80.  p.  226;  V.  97.  p.  1827. 

Capitalisation  of  Leading  Leased  Properties. 

Capitalization  or  Leading  Lease  Int.ordiv.  Bond * 

Leased  Pronerties — expires.  Amount.  % Period. 


Am.  Tel.  & Cable  stock 

Anglo-Amer  Tel.  pref.  stoob 

do  ordinary  stock 

do  deferred  stock 

Ohio.  & St.  Paul  Tel.  stock. 

Direct  U.  S.  Cable  Co 

Dominion  Tel.  Co.  stk.  ($50) 

Empire  A Bay  State  stock- . 

Franklin  Tel . stock 

Gold  A Stock  Tel.  stook Jan 

Internat.  Ocean  Tel.  stock.Jan 
N . Y . Mutual  Tel . stk . ($25)  Feb  1 982 
Mu.U.Tel.lstM.ext.gu.p.Al.  . . . 
North w.  Tel.  stk  ($50) ..May  7 1980 
IstM.,  p.  tel.  guar.  (V.91.  p.  10221 

Pac.  & A tl.  stock  ($25) 99  years 

Sou.  & Atl.  stock  ($25) 999  years 


1932  $14,000,000  5 Q — M 

2010  £3.311,830  6 

2010  £376.340  354  

2010  £3,311,830  1)4 

2004  100.000  3 MAS  No  bonds 

2010  £1,214,200  See  below 

1978  711.700  6 Q— J No  bonds 


1975 

1981 

1981 


5.000  000  6 Q— J 

3.000  000  6 Q— J No  bonds 

2,500  000  6 

5.000. 000  5g.  MAN  May  1941 

2.500.000  6 JAJ  ..  

1 400  OOO  4 ^ JAJ  Jan.  1034 

2.000. 000  4 JAJ  No  bonds 
949,050  5 A AO  No  bonds 


The  Direct  U.  9.  Cable  Co.  in  1920  sold  its  cable  to  the  British  Govt., 
the  lease  by  the  W.  U.  having  been  terminated.  The  cable  is  now  being 
operated  by  the  W.  U.  under  lease  from  the  British  Post  Office.  V.  112, 
p.  1527. 

On  Dec.  31  1920  the  capital  stock  of  subsidiary  cos.  not  owned  by  the 
Western  Union  Telegraph  Co.  aggregated  at  par  value  only  $1,781,875,  viz.: 
Companies  controlled  by  perpetual  leases  $1,350,325:  companies  con- 
trolled by  stock  ownership.  $431,550.  The  bonds  of  subsidiary  companies 
assumed  or  guaranteed  Dec.  31  1920  (see  table  at  head  of  page)  aggregated 
$6,500,000,  of  which  $3,143,000  were  held  in  W.  U.  treasury;  balance. 
$3,357,000. 

The  "deferred  non-interest  bearing  liabilities,"  as  shown  in  balance  sheet 
of  Dec.  31  1920,  "in  respect  of  proceeds  of  sales  of  securities  and  other 
properties  held  under  leases  for  terms  expiring  in  1981  and  2010  from 
companies  in  which  the  Western  Union  Co.  has,  for  the  most  part,  a 
controlling  Interest,  payable  only  on  the  termination  of  the  leases."  ag- 
gregated $12,998,357. 

In  Dec.  1917  the  Great  Northern  Ry.  resumed  operations  of  the  line  along 
Its  right  of  way  between  St.  Paul  and  Seattle.  V.  105,  p.  2183. 

EARNINGS. — For  9 months  ended  Sept.  30  1921  (Sept,  est.):  Gross, 
$78,925,600,  net  $7,338,370,  int.,  $1,058,470;  net  inc.,  $6,279,900.  V. 
113,  p.  1683. 

REPORT— Year  ends  Dec.  31.  For  1920,  V.  112,  p.  1511,  1526; 

1920.  1919.  1918.  1917. 

Gross  oper.  revenue. ..$119, 991, 825a$55,308.639  $54,283,411  $76,995,511 
Net  operating  revenue__$13, 153, 112  a$6,847,774  $7,678,485  $14,212,505 
Due  from  U.  S.  Govt,  for 

compensation b5, 184, 298  3,327,113  

Income  from  loans  &inv.  1,481,860  1.606.524  1,391,129  1,484,712 

Net  income $14,634,972  $13,638,595  $12,396,726  $15,697,216 

Disbursements — 

Bond  interest... $1,331,850  C$554,938  $776,913  $1,331,850 

Transferred  to  reserves — 

Accrued  depreciation-  1,825,000  1,000,000  1,900,000 

Deprec’n  of  securities-  517,400  623,271  152.816  750,000 

Cash  dividends  (7%)-—  6,982,538  6.982,472  6,982.381  6,982,298 

Adjustments  (net) Cr.  166, 557  1.456,439  214,033  

Balance,  surplus $5,969,740  $2,196,475  $3,270,583  $4,733,069 

a From  the  Land  Line  System  for  five  months  ended  Dec.  31  1919  and 
seven  months  ended  July  31  1918  and  from  the  Cable  System  and  Maritime 
Provinces  for  the  calendar  years.  See  "b.”  b This  is  the  compensation 
due  the  company  from  the  U . S . Government  for  the  use  of  the  Land  Lines 
from  Aug.  1 1918  to  Dec.  31  1918  and  Jan.  1 1919  to  July  31  1919.  c Seven 
months  to  Aug.  1 19(8  and  five  months  to  Dec.  31  1919. 

Miles  of  Miles  of  No.  of  Receipts.  Profits. 

Year — Poles,  &c.  Wire,  &c.  Offices.  Messages.  $ $ 

1876 73,532  183,832  7 072  18.729,567  10,034,984  3,399.510 

1893 189,936  769,201  21,078  66,591,858  24,978,443  7,496.037 

1916  237,664  1,627,342  25.234  Not  stated  63,621,601  14,893,679 

1920 214,233  1,447,105  24,881  Not  stated  119,991,825  14,634,972 

DIRECTORS. — Newcomb  Carlton  (Pres.),  Oliver  Ames  William  Vin- 
cent Astor,  Henry  A.  Bishop,  Chauncey  M.  Depew,  R.  S.  Lovett,  Donald 
G.  Geddes,  Chauncey  Keep,  Jacob  H.  Schiff,  T.  De  Witt  Cuyler,  Howard 
Elliott,  Julius  Kruttschnitt,  Charles  B.  Seger,  Edwin  G.  Merrill,  Henry 
W.  deForest,  William  Fahnestock,  Percy  A.  Rockefeller,  William  K.  Van- 
derbilt Jr.,  Mortimer  L.  Schiff,  William  H.  Truesdale  and  Albert  H. 
Wiggin.  Sec.  is  Andrew  F.  Burleigh.  Office.  195  Broadway.  N.  Y. 
— (V.  112,  p.  169,  271,  380,  661,  941,  1172,  1526,  1626,  2092,  2421,  2545; 
V.  113,  p.  301,  427,  739,  859,  1163,  1479,  1683,  1781.) 

WEST  INDIA  SUdAR  FINANCE  CORP.— ORGANIZATION.— 
Incorp.  Aug.  1 1913  in  Conn.  Business  consists  in  financing  sugar  com- 

fianies  in  the  West  Indies  by  advances  secured  by  mortgages,  liens  on  grow- 
ng  crops  of  sugar  cane  and  selling  the  sugar  produced.  Has  also  financed 
and  developed  sugar  companies  in  Cuba,  Porto  Rico,  and  Santo  Domingo. 

Although  the  corporation  does  not  control  these  companies  by  stock 
ownership,  it  is  protected  in  its  relations  with  the  underlying  Cuban  com- 
panies by  contracts  which  insure  proper  management  of  the  companies  and 
provide  that  capital  expenditures  and  dividend  payments  shall  rest  with  the 
discretion  of  the  corporation.  V.  108,  p.  2440. 

For  statement  of  property,  capitalization,  &c..  of  the  companies  having 
bonds  pledged  to  secure  the  7s  of  1929.  See  V.  109,  p.  2440. 

STOCK. — Annual  sinking  fund  beginning  Oct.  1920  provides  for  3%  of 
the  issued  Pref.  stock  (V.  109,  p.  895)  which  will  retire  the  stock  at  115  and 
dividends. 

BONDS. — The  bonds  are  callable  at  105  and  int.  for  the  sinking  fund, 
which  will  retire  about  $500,000  annually.  Additional  bonds  may  be  Issued 
from  time  to  time  against  the  deposit  of  additional  First  Mtge.  bonds  of 
the  underlying  or  other  companies,  issued  at  not  exceeding  50%  of  the  cost 
of  newly  acquired  property,  betterments,  &c.,  to  properties  upon  which 
they  are  a lien.  These  bonds  are  secured  by  pledge  of  bonds  of  the  follow- 
ing companies: 

Palma  Soriano  Sugar  Co.  1st  M.  7s $2,340,000 

Cupey  Sugar  Co.  1st  M.  7s 1,170.000 

Central  Alto  Cedro  1st  M.  7s 2,500,000 

Carmen  Centrals  1st  M.  6s 562,000 

The  company  reserves  the  privilege  of  temporarily  hypothecating  in 

6 lace  of  a portion  of  the  above  collateral  an  equal  amount  of  U.  S.  Liberty 
onds  not  exceeding  $300,000.  V.  108.  p.  2440. 

DIVIDENDS. — A div.  of  5%  was  paid  on  the  Common  stock  Sept.  30. 
making  a total  of  8%  for  the  year  ended  Sept.  30  1919,  3%  having  been 
paid  May  or  June  1919,  Mar,  1920  to  June  1921  paid  154%  quar,  Pre- 
vious payments  since  Incorporation  had  been  at  the  rate  of  6%  per  annum. 
Sept.  1921  dividend  was  passed.  On  pref.,  Dec.  1 1919  to  Dec.  1 1921,2% 
quar.  V.  109,  p.  1186. 

EARNINGS. — Earnings  available  for  pref.  stock  divs.  for  fiscal  year 
Sept.  30  1920  amounted  to  $1,131,839.  V.  112,  p.  59. 

OFFICERS. — Thomas  A.  Howell,  Pres.;  Henry  W.  Wilmot  and  Howard 
J.  Pullum . V.-Pres.;  Lorenzo  D.  Armstrong,  Sec.;  James  Bliss  Coombs, 
Treas.— (V.  112,  p.  59,  68,  569;  V.  113,  p.  968.) 
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Westinghouse  Air  Brake — Stock  S30. 000.000 

Westing  EI&Mfg— Com.  stk  *121.000.000  autb 

Pref  stock  $4,000,000  (a  & d)  7%  cum  and  participating 

Gold  bonds  red  text Ce.xxx.c*&r* 

Westinghouse  Machine  do — 1st  & Ref  Mtge  eold x 

Westinehouse  Foundry  1st  M guar  due  SSu.uOO  yearly.  _x 

Weyman-Bruton  Co — Common  stock  $9.000.000 

Pref  stock  (a  & d)  7 % non-oum  $9.000,000 

White  Motor  Co — Auth  capital  stock  $35,000,000 

White  Oil  Corp — Stock  1,000,000  shares 

Equipment  trust  notes — see  text 
WIckwire  Spencer  Steel  Corp — Oom  stk  auth  250,000  shs. 
Common  Class  A stock  $4  cumulative  stock  auth  80,000  shs 
8%  cum  1st  pref  (a  & d)  stock  red  110  auth  $10, 000,000- 
First  Mtee  s f bonds  callable  (see  text)auth  $30,000,000  Gc* 

x Also  authorized  to  list  additional  $186,050  on  the  N.  Y. 


1920 

1910 

1902 


500  &c 
1,000 
1,000 
100 
100 
60 

None 

5 

5 

100 
500  &c 


30.000 
6.168 

e.ffi 

4.688 

25.000 
681,905 


250.000shrs 

80,000shrs 

7,678.200 

13,228.000 


8 in  1921 
8 in  1921 
7g 

5 * 

See  text 

7 

8 


See  text 
See  text 

7 g 


Q — J31 
Q— J 
Q— J 
M & N 
Q — F 
MAN 
See  text 

£3 


Oct  31  ’21.  3 V* 
Oct  31  ’21.  2% 
Oct  15  21.  2% 
May  1 1931 
Nov  1 1940 
To  May  1 1926 
Oct  1 1921,  25* 
Oct  1 -21.  15* 

Dec  31  '21,2% 


ivxay  z z l , 

Jan  1 1935 


Pittsburgh.  Pa 
Checks  mailed  iromPIttsb  , 
do  do 

Cent  Union  Tr  Co,  N Y 
Coionial  Trust  Co,  Pit* 
Colonial  Trust  Co.  Pittsb 
Checks  mailed 
do 

Checks  mailed 


WESTINGHOUSE  AIR  BRAKE  CO.— ORGANIZATION,  &C.— 
Incorp.  in  Pennsylvania  Sept.  28  1869.  V.  67,  p.  843,  1065;  V.  77,  p.  1307; 
V.  94,  p.  141.  In  1912  granted  the  New  York  Air  Brake  Co.  a general 
license  under  its  U.  S.  patents.  V.  95,  p.  748;  V.  105,  p.  1517.  Option  to 
subscribe  to  100,000  shares  of  Westinghouse  Brake  & Saxby  Co.,  Ltd. 
V.  Ill,  p.  1958. 

. The  shareholders  voted  March  15  1917  to  increase  the  authorized  capital 
stock  from  $20,000,000  ($19,730,967  outstanding  Dec.  8 1916)  to  $30,- 
000,000  in  order  (1)  to  acquire  the  stock  of  the  Union  Switch  & Signal 
Co.,  (2)  to  pay  on  the  stock  as  so  increased  a dividend  of  20%  ($10  per  sh.) 
In  Westinghouse  Air  Brake  stock.  This  increased  the  outstanding  stock  to 
$29,165,800  (of  which  $38,450  was  in  treasury  Dec.  31  1920).  See  V.  103, 
p.  2245,  2349;  V.  104,  p..263,  1065. 

LATEDIVS.f  ’08.  ‘09.  ’10.  ’ll.  T2.  T3.  ’14-15.16. ’1’17  T8  T9.  ’20  ’21. 

Percent )12i*115*21  20  19  16  16  26  145*  14  14  14  See 

Instock ( 25  --  --  331-3  6 20  ..  ..  ..text 

From  April  1917  to  Oct.  1921  paid  35*%  quar.  (14%  p.  a.). 

REPORT. — For  year  ended  Dec.  31  1920,  in  V.  112,  p.  1514: 

Year  ended  Year  ended  17  Mos.  to  Year  ended 
Dec.  31  ’20.  Dec.  31  T9.  Dec.  31  ’18.  1916-17. 

Net  earns.,  all  sources..  $6,580,404  $7,912,569  $9,711,900  $6,388,463 

Cash  dividends  paid 4.081,282  4,072,492  5,076,978  5,565,413 

Federal  taxes  (est.) 1,250.000  1,625,000  2,250,000  


Balance,  surplus $1,249,122  $2,215,077  $2,384,922  $823,050 

Total  surplus  Dec.  31  1920,  $16,140,580. 

Chairman,  Henry  H.  Westinghouse;  Vice-Chairman,  John  F.  Miller; 
Pres..  A.  L.  Humphrey;  Treas.  & Act.  V.-Pres.,  S.  O.  McConahey;  Sec.. 
Hubert  C.  Tener.  General  office,  Wilmerding,  Pa.  N.  Y.  office,  165 
Broadway. — (V.  112,  p.  1514.) 

WESTINGHOUSE  ELECTRIC  & MANUFACTURING  CO.— OR- 
GANIZATION.— A Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V.  54.  p.  763;  V.  85,  p.  156. 
1458.  Owns  exclusive  rights  .to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25.  153.  The  Essington  works  on  Delaware  River  near  Phila- 
delphia was  completed  in  1918  and  began  working  on  contracts  from  U.  S. 
Govt,  to  occupy  capacity  for  about  two  years,  supplying  equipment  for 
cargo  ships.  V.  107,  p.  516,  2482;  V.  106,  p.  2204.  In  1917-18  also  a plant 
was  built  at  Trenton,  N.  J.,  to  manufacture  incandescent  lamps.  V.  105. 
p.  2006;  V.  106,  p.  1809,  2223.  In  June  1918  purchased  the  Krantz  Mfg. 
Oo..  Inc.,  Brooklyn,  N.  Y.  V.  106,  p.  2764.  During  1918-19  acquired  the 
Franklin  Electric  Mfg.  Oo.,  manufacturer  of  incandescent  lamps  at  Hartford 
& Middletown,  Conn.  V.  108,  p.  2236.  In  April  1919  the  company  had 
arranged  to  sell  its  British  interests.  V.  108,  p.  1524,  1064,  2336.  In 
Oct.  1920  acquired  control  of  the  International  Radio  Telegraph  Co.  and 
added  the  manufacture  and  sale  of  apparatus  for  radio  communication  to 
its  regular  lines  of  activities;  the  assets  of  this  company,  however,  were  sold 
to  the  Radio  Corporation  of  America  in  Sept.  1921.  V.  113,  p.  1163. 

New  England  Westinghouse  Oo.  ($1,000,000  outstanding  stock).  The 
plant  at  Chicopee  Falls  is  now  in  operation,  devoted  exclusively  to  manu- 
facture of  industrial  motors  and  automobile  starting  and  lighting  apparatus. 
V.  108,  p.  2236;  V.  106.  p.  93.  2661;  V.  105.  p.  2549.  1426.  V.  100,  p.  1924. 
1679;  V.  101,  p.  619;  V.  103,  p.  2245. 

In  1908  finances  were  readjusted  iV.  86,  p.  922;  V.87.  p.101.  875,  1631 
In  June  1917  merger  of  the  Westinghouse  Machine  Co.  was  effected, 
over  98%  of  the  stock  having  been  acquired.  V.  104.  p.  1169.  2016,  2250 
Turbine  orders,  V.  Ill,  p.  1382.  To  build  plants  on  Pacific  Coast. 
V.  112,  p.  2323. 

NEW  STOCK. — An  increase  of  the  common  stock  from  $56,000,000  to 
$71,000,000  having  been  voted  Feb.  15  1917,  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  in  full  at  par  on  Feb.  21 
1917  for  about  $14,957,125  new  common  stock.  The  proceeds  were  used 
to  finance  the  expanding  business  and  to  build  a new  factory  on  the  Dela- 
ware River.  V.  103,  p.  2245;  V.  104.  p.  670,  770,  869,  1296,  2652;  V.  107. 
p. 2482. 

The  pref.  stock  carries  cum.  divs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  the  same  shall  have  received  7 % 
and  pref.  as  to  principal.  See  editorial  May  1893  issue. 

The  stockholders  voted  on  Nov.  18  1920  to  increase  the  company’s  in- 
debtedness in  the  sum  of  $30,000,000  and  increased  the  capitalstock  from 
g of  $71,000,000  common  and  $4,000,000  " ’ ' 

tional  stock  to  be  common  stock.  V.  ill , I 
DIVS.—  ’09.  TO.  ’ll.  T2.  1913-14.  T5.  T6.  1917-18.  T9.  ’20.  ’21. 
Pref..  %-__55*  105*12 5*  7 7 yearly  7 7 7 yearly.  75*  8 See 

Com.,  % 0 0 0 2 4 yearly  5 41*  7 yearly  71*  8 text 

Also  on  common  and  pref.  July  31  1917  a special  t*  of  1%  to  aid  Red 
Cross  contributions.  July  1919  to  Oct.  1921  paid  2%  quar.  on  both  com 
and  pref.  stocks.  V.  104.  p.  2562;  V.  108.  p.  2029;  V.  109,  p.  1280. 


There  are  also  $7,500 
purchase  money  mtges.,  $60,000. 

REPORT.— For  year  ended  March  31  1921,  in  V.  112,  p.  2185: 

1920-21.  1919-20.  1918-19.  1917-18. 

Sales  billed 150, 980, 106  136,052,092  160,379,942  95,735,407 

Total  net  income 15,885,486  16,801,164  17,335,802  16,834,733 

Int.  on  bonds  and  debs-1 
Int.  on  collateral  notes. } 

Int.  on  notes  payable. .J 

Miscellaneous 

Div.  on  pref.  stock  (7%) 

Div.  on  common  stock.  . 


2,764.648  1,594,823 


503,302 

319,896 

5,664,998 


378,804  303,917 


1,891,478 

279,909 

4,956,876 


1,108,046 
17,089 
x299.903 
x5, 310, 946 


Balance  over  surplus.  $6,632,641  $9,221,442  $9,803,037  $9,794,833 
Total  surplus  March  31.  42.265,280  43,435,763  36,207,732  26,404,695 
x Includes  Red  Cross  dividends  of  of  1%  each  on  pref.  and  com  . 
calling  for  $19,994  and  $354,070.  respectively. 

Note. — Included  in  "Cost  of  sales”  in  1920-21  is  charge  of  $5,315,196 
for  depreciation  and  adjustment  of  inventories.  An  appropriation  of 
$5,000,000  was  also  made  for  a special  contingent  reserve  for  further 
possible  shrinkage  and  adjustments  in  inventories. 

Unfilled  orders  on  April  1 1921  amounted  to  $65,621,000. 
DIRECTORS. — Class  expiring  In  June  1921 — James  D.  Oallery,  Paul  D • 
Cravath,  William  H.  Woodin  and  Harrison  Nesbit.  Class  expiring  June 


1922 — A.  G.  Becker,  George  M.  Verity,  William  McConway,  J.  J.  Hanauer, 
Class  expiring  June  1923 — Samuel  M.  Vauclain,  John  R.  McOune,  Edwin  F. 
Atkins  and  E.  M.  Herr.  Class  expiring  June  1924 — Joseph  W.  Marsh. 
Guy  E.  Tripp.  H.  H.  Westinghouse  and  Albert  H.  Wlggin. 

OFFICERS. — Chairman  of  <Board  Guy  E.  Tripp:  Pres.,  E.  M.  Herr 
F-.-Ps.,  H.  P.  Davis,  L.  A.  Osborne,  Charles  A.  Terry,  H.  D.  Shute.  H.  T. 
Herr  and  Walter  Cary;  Treas..  H.  F.  Baetz;  Comp.  & Sec..  J.  O.  Bennett 
Offices,  165  Broadway.  N.  Y.,  and  East  Pittsburgh,  Pa. — (V.  112,  p. 
1749,  2185,  2323,  2650;  V.  113,  p.  301,  739,  1163,  1584.) 
WESTINGHOUSE  MACHINE  CO.— 8ee  Westinghouse  El.  & Mfg.  Oo. 
WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  in  N.  J. 
Deo.  2 1911  and  took  over  the  snuff  faotory  at  Chicago,  111.,  formerly 
owned  by  American  Snuff  Co.,  two  at  Nashville,  Tenn..  entire  stock 
of  De  Voe  Snuff  Co.  with  faotory  in  Spotswood,  N.  J..  and  50%  of  stook  of 
National  Tobacco  Co.,  Ltd.,  of  Canada,  with  factory  in  Montreal.  P.  B. 
Gravely  Tobacco  Co.,  Danville,  Va.,  V.  93,  p.  1609;  V.  94.  p.  285.  Re- 
ported in  June  1921  to  have  acquired  an  interest  in  the  Dill  Tobacco  Co.  of 
Richmond.  V.  112,  p.  2545. 

STOCK. — No  lien  prior  to  the  pref.  stock  without  the  consent  of  two- 
thirds  of  each  class  of  stock.  Pref.  stockholders  in  1918  were  offered  the 
right  to  subscribe  at  par  for  20%  ($920,000)  new  pref.  stock.  Increasing  the 
pref.  to  $5,520,000.  V.  107,  p.  1105. 

The  shareholders  voted  Dec.  4 1918  to  increase  the  authorized  capital 
stock  by  30,000  shares  each,  of  com.  and  pref.  stock  (par  $100),  making 
the  total  authorized  capital  stock  $18,000,000,  of  which  $9,000,000  is  pref. 
and  a like  amount  common.  The  new  pref.  stock  will  from  time  to  time 
be  offered  to  the  pref.  shareholders  at  par,  and  the  common  stock  to  the 
common  shareholders  at  par,  in  order  to  provide  additional  working 
capital  when  and  as  needed.  Common  shareholders  of  record  Jan.  4 1919 

' 20%  (1 

)7,  248! 

DIVIDENDS.— (1912.  1913.  T4.  T5.  1916.  1917.  1918  1919-21 

On  common %\  6 10  12  12  12  12  Text  See 

extra %|  ....  — — 14  10  — text 

scrip  or  stock.  % I (xPaid  off  1915)  x20  xlO  — — 20  — 

Pref.  dividends  7%  per  annum  (15*%  Q.-J.)  since  April  1 1912. 

In  March  1918  a stock  dividend  of  20%  was  declared  on  the  $4,600,000 
common  stock,  payable  Oct.  1 to  holders  of  record  Sept.  16,  to  take  the 
place  of  the  quarterly  distribution  on  the  common  stock  usually  paid 
April  1,  July  1 and  Oct.  1.  V.  106,  p.  1040.  On  Jan.  2 1918  the  common 
received  3%  and  2%  extra  ($230,000).  Jan.  1919  to  Oct.  1921  paid  25* % 
quar.,  with  no  extra. 

REPORT.— Year  1920,  in  V.  113,  p.  1886,  showed: 

Calendar  Years—  1920.  1919.  1918.  1917.  „ 

Net  earnings x$l,805.535  x$1.727,205  x$1.487,984  x$l, 471.528 

Pref.  dividends  (7%)---  328,216  328.216  323,554  322,000 


do 


stock 


$106,430  $229,528 


Balance,  surplus $814,959  $736,6 

x After  providing  for  Federal  taxes. 

OFFICERS. — Pres.,  J.  Peterson;  Sec.  & Treas.,  X.  L.  Elliott.  Office, 
1107  Broadway,  N.  Y.— (V.  113,  p.  1886.) 

WHEELING  STEEL  CORPORATION— (V.  112,  p.  1032,  1626,  1973, 
2205;  V.  il3,  p.  191,  301,  859,  1584.) 

WHITE  EAGLE  OIL  & REFINING  CO.— (V.  113,  p.  1357.) 

WHITE  MOTOR  CO. — ORGANIZATION.— Incorporated  In  Ohio  and 
took  over  all  the  capital  stock,  excepting  qualifying  shares,  of  the  White  Oo. 
of  Cleveland,  makers  White  motor  trucks.  (V.  103,  p.  1979.)  The  manu- 
facture of  passenger  automobiles  was  discontinued  in  1919. 

STOCK.— The  stockholders  on  June  10  1919  authorized  an  increase  in 
capital  from  $16,000,000  to  $20,000,000  and  holders  of  June  14  were  allowed 
to  subscribe  for  the  $4,000,000  new  stock  at  par.  The  stockholders  voted 
Dec.  12  1919  to  increase  the  capital  stock  from  $20,000,000  to  $25,000,000; 
the  new  stock  being  offered  to  stockholders  at  $50  a share  on  the  basis  of 
one  new  share  for  each  four  shares  held  at  the  close  of  business  Dec.  15. 
V.  108,  p.  2029.  2440.  2534;  V.  109.  p.  1899,  2364.  , „ , , 

The  stockholders  voted  June  9 1920  to  increase  the  capital  stpck  from 
$25,000,000  to  $35,000,000. 

DIVIDENDS.— No.  1 April  8 1916.  15*%:  No.  2 July  15.15*%:  Sept. 
15*%:  Dec.  31  1916  to  Dec.  31  1921.  2%  quar. 

REPORT— For  year  1920,  in  V.  112,  p.  1277,  showed: 

Calendar  Total  Total  Federal  Dividends  Balance. 

Years — Sales.  Income.  Taxes.  Paid.  Surplus. 

1920  $51,998,122  $3,903,942  $300,000  (8%)$2.000.000  $1,603,942 

1919  41,667,697  5,729,876  2.860,000  (8%)  1.440.000  1.429.876 

1918 39,559.794  6,380.585  3.700.000  (8%)  1,280.000  1.400.585 

Profit  and  loss  surplus  Dec.  31  1920,  $8,472,311. 

OFFICERS.— Chairman,  W.  T.  White;  Pres.,  W.  C.  White;  V.-P.. 
Thos.  H.  White;  Treas.,  Geo.  H.  Kelly;  Sec..  T.  R.  Dahl.  Office,  6611 
Euclid  Ave.,  Cleveland,  O.— (V.  112,  p.  941,  1277,  2092;  V.  113,  p.  427, 
859,  1062.  1163,  1479,  1584.) 

WHITE  OIL  CORP.— Incorp.  in  Del.  on  Oct.  16  1919.  Controls  through 
stock  ownership  the  Crown  Oil  & Refining  Co.,  Imperial  Gasoline  Co.  and 
White  Oil  Realty  Corp.  (See  listings  application  to  N.  Y.  Stock  Exch.  in 
V.  lll.p.  1760). 

CAPITAL  STOCK. — Authorized.  1,000,000  shares;  outstanding,  681.- 
905  shares  of  no  par  value. 

BONDS. — -On  Dec.  31  1920.  there  were  outstanding  the  following:  White 
Oil  Realty  Corp.,  6%  Realty  Mortgage,  $600,000;  tank  car  equipment 
notes,  $953,179;  deferred  payments  on  leaseholders,  $143,230.  In  April 

1921  sold  $374,000  6%  equip,  notes  Series  "B,”  due  annually  V.  112.  p. 
1875. 

REPORT  — For  calendar  year  1920  in  V.  112,  p.  1525;  for  6 mos.  ended 
June  30  1921  in  V.  113,  p.  1479. 

OFFICERS. — Pres.,  P.  J.  White;  Treas.,  R.  T.  Wilson;  Sec.,  A.  M. 
Fosdick . N.  Y.  office,  66  Broad  St  — (V.  112.  p.  661,  1407,  1525,  1875. 
2205:  V.  113,  p.  1479.) 

WICKWIRE  SPENCER  STEEL  CORP.— A merger,  as  of  Jan  1920, 
of  the  Clinton-Wright  Wire  Co.,  one  of  the  largest  manufacturers  of  wire, 
wire  rope,  wire  screening,  wire  netting,  wire  fences,  wire  hardware  and  wire 
specialties,  and  the  Wickwire  Steel  Co.,  an  extensive  manufacturer  of  pig 
Iron,  steel  ingots,  wire  rods  and  other  high-grade  steel  wire  products. 
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Willy*  Corporation — Common  5.000.000  shares 

First  pref  (a  A d)  8%  cum  conv  stock  call  at  110  S15.000.000 

Second  pref  (a  A d)  stock  7%  cum  conv  (call  100; 

Willys-Overland  Co — Common  stock  S75.000.000 

Preferred  (a  A d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.  See  text.. 
Wilson  & Co  Inc — Common  stock  authorised  500.000  shrs 
Pref  stk  (a  A d)  7%  cum.  red  all  or  part  at  125.  also  sk  fd_. 

1st  M s fd  $25,000,000  (told  call  107  A Oc'tr* 

Convertible  bonds  $20,000,000  call  s fd  .... O.c* 

do  do  call  s fd  (see  text) .kxxxc* 


None 
$100 
100 
26 
100 
100 
None 
100 
.000  &o 
1.000 
1,000 


$4,450,000 

15.000. 000 

10.000. 000 
56,620,881 
13,170,800 

8.878.700 

202,500shrs 

10,605,100 

23.330.000 

18.270.000 

10.125.000 


8 

See  text 
Soo  text 
See  text 
See  text 
$6 
7 

6 g 

6 g 

7'A 


Q— F 
Cl — J 
A & O 

J & D 

F & A 


See  text 
Julyl  1920  1 % 
Nov  1 1920  1% 
Oct  1 1920  1 U. 
Nov  1 '20  \% 
See  text 
Oct  1 1921 
Apr  1 1941 
Dec  1 1928 
Dec  1 1931 


Baokers  Trust  Co,  N ’» 


do 


do 


Company.  Toledo,  O 
New  York 
Checks  mailed 
New  York  & Chicago 
New  York  City 


CAPITAL  STOCK. — Class  A common  shares  and  the  common  shares 
are  of  equal  status  as  to  assets.  Class  A common  Is  entitled  to  cumulative 
divs.  of  $4  per  share  per  ann.,  but  no  more.  First  pref.  (a.  A d.)  stock 
(8%  cum.)  is  redeemable  as  a whole,  or  in  part  for  sinking  fund  by  lot, 
at  110  and  accrued  divs.  Sinking  fund  commences  Dec.  31  1922,  equal  to 
3%  (If  earnings  permit)  of  the  aggregate  amount  at  any  time  issued.  Auth. 
amount  was  increased  from  $7,500,000  to  $10,000,000  in  Jan.  1921. 

Exchange  of  common  stock  certificates  and  retirement  of  first  pref.  stock 
of  Clinton-Wright  Wire  Co..  V.  110,  p.  977. 

DIVIDENDS. — TheAug.  1921  div.  on  pref.  stock  was  deferred.  V.  1T3~, 
p.  304. 

BONDS.— The  1st  Mtge.  7%  s.  f.  gold  bonds  ($30,000,000  auth.)  are 
callable  as  a whole  or  in  part  as  follows:  105  to  Pec.  31  1924;  104  to  Dec.  31 
1926:  103  to  Dec.  31  1928;  102  to  Dec.  31  1930;  101  to  Dec.  31  1932;  100 
thereafter.  Sinking  fund,  commencing  in  1923,  will  retire  over  50%  of  the 
present  issue  before  maturity. 

REPORT. — For  cal.  year  1920,  in  V.  112,  p.  1525,  2188.  showed  net  sales. 
$32,623,894;  surplus  after  interest,  $3,001,082.  Balance  sheet  as  of  June  30 
1921  in- V.  113,  p.  1991. 

OFFICERS. — Pres..  T.  H.  Wickwire.  Jr.;  Treas..  F.  Kilmer;  Sec..  P.  D. 
Wesson.  Office,  69  Hammond  St.,  Worcester.  Mass. — (V.  112,  p.  478, 
569,  856,  1172,  1525,  2188;  V.  113,  p.  304.  1991.)  

WILLYS  CORPORATION.— ORGANIZATION.— Incorp.  July  24 
1917  in  Delaware  as  Elec.  Auto-Lite  Co.  In  Sept.  1919  adopted  present 
name  and  acquired  the  property  of  the  New  Process  Gear  Corp.  of  Syracuse, 
N.  Y.,  and  the  Duesenburg  Motors  Corp.  of  Elizabeth,  N.  J.,  and  Pough- 
keepsie, N.  Y.  Is  to  manufacture  on  a large  scale  a new  light-weight  six- 
cylinder  automobile,  developed  by  and  to  be  sold  through  the  Willys- 
Overland  Co.  (V.  109.  p.  1186);  also  manufactures  on  a large  scale  lighting 
sets  for  homes,  farms,  Ac.;  gears  and  starting,  lighting  and  ignition  systems 
for  automobiles.  A new  automobile  plant  is  being  constructed  at  Eliza- 
beth, N.  J.  ^ga  sdM 

SECURITY  HOLDINGS. — The  security  holdings  on  Dec.  31  1919  had 
a book  value  exclusive  of  intangible  assets  of  $19,091,782  and  comprise 
among  others,  500.000  shares  (over  27%)  par  value  $25,  of  the  Com.  stock 
of  The  Willys-Overland  Co.;  $1,000,000  par  value  of  the  7%  Convertible 
Second  Preferred  stock  of  the  Fisk  Rubber  Co.,  and  $1,000  of  the  7%  Con- 
vertible Second  Preferred  stock  of  the  Federal  Rubber  Co.  Additional 
holdings  were  in  11  companies,  all  of  which  are  directly  or  indirectly  con- 
nected with  the  supplying  of  parts  or  machinery  to  the  automobile  industry. 

STOCK. — The  First  Pref.  stock  is  redeemable  in  whole  or  in  part  or  for 
•Inking  fund  at  110,  Convertible  upon  15  days  notice  into  two  shares  of  the 
Common  stock.  Annual  sinking  fund  for  1st  Pref.  stock  begins  in  1921  and 
for  2nd  Pref.  in  1922.  2nd  Pref.  is  callable  at  110  after  redemption  of  1st 
Pref.  No  mortgage  without  75%  of  the  1st  Pref.  stock. 

Of  the  Common  stock  300,000  shares  are  reserved  for  the  conversion  of 
the  1st  Pref.  stock,  at  the  rate  of  two  shares  of  Common  for  each  share  of 
1st  Pref.:  250,000  shares  are  reserved  for  the  conversion  of  the  2nd  Pref. 
at  the  rate  of  2 H shares  of  common  for  each  share  of  2d  pref.  Old  pref 
stock  of  the  Electric  Auto-Lite  Co.  was  paid  off  at  110  on  Jan.  2 1920.  All 
funded  debt  has  been  paid  off. 

PROTECTIVE  COMMITTEES. — The  following  protective  committees 
were  formed  in  Jan.  1921: 

FIRST  PREF.  STOCKHOLDERS’  COMMITTEE  .—Howard  Bayne. 
Chairman;  Willard  C Mason,  Sec,  60  Broadway,  N.  Y.  Depositary, 
Columbia  Trust  Co.,  New  York. 


SECOND  PREF  STOCKHOLDERS’  COMMITTEE —Arthur  O 
Choate,  Chairman;  Thos.  F.  Lee,  Sec.,  51  Wall  St..  N.  Y.  Depositary- 
Bankers  Trust  Co.,  New  York. 

MERCHANDISE  CREDITORS’  COMMITTEE  — F.  C.  B.  Page, 
Chairman;  E.  E.  Beach,  Sec.,  16  Wall  St.  N Y Depositary  Bankers 
Trust  Co  , New  York. 

BANKERS’  COMMITTEE  — E.  R.  Tinker  Chairman:  W,  J Callahan 
Acting  Sec.,  61  Broadway,  N Y.— Compare  V.  112,  p.  661. 

DIVS. — An  initial  div.  of  $1  23  (for  period  Oct.  6 1919  to  Dec.  I)  was 
paid  Dec.  1 1919  on  the  1st  pref.  stock;  March,  June  and  Sept.  1920,  2%; 
Dec.  1920,  2%  payable  in  scrip.  V.  Ill,  p.  2237.  Initial  div.  of  1%%  on 
2d  pref.  paid  Jan.  1 1920;  same  amount  paid  April  1 and  July  1 1920. 

REPORT.— For  year  ended  Dec.  31  1919,  in  V.  110,  p.  969.  showed: 
Gross  profit,  $7,304,596;  net  profit.  $5,364,683;  reserves  for  Federal  taxes. 
Ac.,  $1,223,428;  dividends,  $580,245;  premium  on  pref.  stock  retired, 
$310,210;  surplus.  $3,250,800. 

DIRECTORS.— J.  N.  Willys  (Chairman),  Jay  Hall,  J.  R.  Harbeck, 
Sheppard,  J.  E_._Kepperley,  C.  B.  Mertz,  C.  O.  Mininger. — (V.  112, 


571,  661,  1310,  2776.) 

WILLYS-OVERLAND  CO.— ORGANIZATION.— Incorp.  In  Ohio 
Nov.  1912and  acquired  the  properties  and  business  of  the  Willys-Overland 
Oo._of  Toledo.  O,  One  of  the  largest  manufacturers  of  automobiles 


U.  8.  Excepting  tires  and  a few  patented  appliances.  It  makes  prac' 
tlcally  all  parts  from  raw  materials.  The  sales  have  been  as  follows: 

1914.  1915.  1916.  1917.  1918.  1919.  1920. 

No  cars  sold 48.000  95.000  142,441  140.002  88.733  80,853  105.025 

ALLIED  ACQUISITIONS. — The  shareholders  voted  Aug.  14  1919  to 
ratify  a contract  for  the  manufacture  by  the  Willys  Corporation,  for  sale 
by  the  Willys-Overland  Co.,  of  a new  six-cylinder  automobile  recently 
develogfdjby  said^company.  See  that  company  above  and  in  V.  109,  p 

In  1917  purchased  control  of  Curtiss  Aero.  A Motor  Corp.  (which  see 
above),  receiving  the  following  securities,  vifc.:  (a)  24,000  shares  of  Curtiss 
7%  pref.  at  $75  per  share;  (6)  60.000  shares  of  common  at  $25  a share;  and 
(c)  $1,600,000  Curtiss  10-year  6%  notes  (redeemed  in  March  1918  at  102  54) 
V.  105,  p 824.  826.  Control  of  this  company,  however,  was  relinquished 
In  Sept.  1920.  V.  111.  p.  1373. 

In  Sept.  1918  purchased  control  of  the  Moline  Plow  Co..  In  order  to 
manufacture  motor-drawn  farming  implements  in  anticipation  of  large 
demand  following  end  of  the  war.  See  that  company  above  and  V.  107. 

1292.  1389.  1925 


In  conjunction  with, the  British  firm  of  Crossley  Motors,  Ltd.,  formed  the 
Illlys-O verland-Crossleys , Ltd  , in  Dec.  1919,  which  is  producing  the 
Willys-Overland  cars  at  Manchester.  England.  V.  110.  p.  475. 


In  Oct.  1921  acquired  the  Connell  & McKone  Co.,  Boston. 
1781 . 

Status  in  Oct.  1921,  V.  113,  p.  1683,  1781. 


STOCK. — In  1916  offered  to  shareholders  of  record  Sept.  5 the  prlvlleg  * 
of  subscribing  at  $44  per  share  for  their  respective  proportions  of  $15,000,000 
of  the  common  stock.  V.  104,  p.  1296;  V.  103,  p.  66.  762,  853.  1039,  1046, 
1216,  1432.  On  May  25  1916  each  share  of  common,  par  $100.  was  divided 
Into  four  shares,  par  $25.  See  also  V.  105.  p.  614. 

Under  plan  of  Nov.  1916  the  company  paid  off  at  110  on  Jan.  13  1916 
the  original  $4,483,700  preferred  stock  and  sold  at  102  A $15,000,000  (of 
» new  $25,000,000  preferred  issue)  of  7%  cum.  pref.  stock  (preferred  prin. 
A divs.),  red.  at  110  and  div.  after  one  year  and  convertible  from  Jan.  1 
1917  to  Jan.  1 1922,  both  lncl.,  into  common  stock  The  conversion  price, 
originally  $300  per  share,  has  been  reduced,  owing  to  the  increase  in  amount 
of  outstanding  stock  and  the  change  in  par  value  of  single  shares  (from 
$100  to  $25),  and  in  Oct.  1917  was  $56  32  per  share;  1.  e.,  $56  32  of  pref. 
stock  for  each  $25  share  of  common  stock.  V.  102,  p.  1168.  V.  101.  p. 
1633;  V.  102.  p.  257,  350,  443.  628. 

In  Aug.  1917,  for  purchase  of  control  of  Ourtiss  Aeroplane  A Motor  Oorp.. 
•old  to  private  Interests  $3,475,000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  inside  one  year  from  Aug.  1 
1917;  also  to  Curtiss  Interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1 1918.  with  agreement  that  such  notes  are  not  to  be  sold  V 105.P.826. 

The  authorized  common  stock  was  increased  in  Mar.  1920  from  $50,- 
000,000  to  $75,000,000  (V.  110,  p.  1328),  600,000  shares  being  underwritten 
by  bankers,  of  which  300,000  shares  were  offered  to  stockholders  at  $20 
per  share. 

The  company  will  set  aside  anually  on  or  before  July  1 1917  and  yearly 
thereafter  for  the  purchase  or  redemption  of  the  pref.  stock  a fund 
equal  to  3%  of  the  aggregate  amount  of  same  Issued,  whether  or  not  then 
outstanding.  Without  the  consent  of  75%  of  the  pref.  outstanding:  No 
mortgage  shall  be  placed  upon  the  assets;  said  pref.  stock  shall  not  be  In- 
creased above  said  $25,000,000.  nor  shall  any  priority  pref.  stock  be  Issued, 
nor  any  evidences  of  debt  running  more  than  one  year.  Nr  voting  power 
unless  four  quarterly  dividends  are  in  default.  V.  102,  p.  159. 

DIVID’S.—  1913.  1914.  1915.  1916.  1917.  Feb  1 ’18  to  Nov.  1 ’20 

Oommonstock.  6 6 6 9 12  1%  quar.  (Q — F) 

do  extra..  5 ..  5 stock  5 stock  5sto  

The  Jan.  1921  div.  on  the  7%  cumulative  pref.  stock  was  omitted.  V. 
Ill,  p.  2433. 

REPORT.— For  1920,  in  V.  112,  p.  2301,  showed: 

1920.  1919.  1918. 

Net  income  of  all  companies a$8,822,152  x$6,808,737x$ll,510,645 

Deduct — Interest  paid 2,114,243  1,471,671  1,198,748 

Estimated  provision  for  income  tax. . (x)  (x)  (x) 

Preferred  dividend 1,188,710  1,632,732  1.315.654 

Common  dividends 1,924,100  (4)1.629.858  (4)1,626.891 

Reserve  for  depreciation 2,0 '2,773  1,894,687  2,457,842 

Reserve  for  tool  displacements 1,675,492  1,707,111  1,317,800 

Inventory  adjustment 8.420.038  


Balance,  surplus  or  deficit def$8. 593, 204 df$l, 527,822 sr$2, 593,716 

P.  Al.  surp  (after  various  adjust'ts) . $8,136,372  $21,896,510  $26,340,885 

a Net  earnings  and  income  of  all  companies  for  1920.  before  charging 
depreciation,  but  after  deducting  repairs  and  maintenance  of  the  properties 
bad  and  doubtful  accounts  receivable,  Ac. 

xThe  company  in  1918  reported  its  net  income  $1 1 ,51 0,645  after  deduct- 
ing Federal  taxes . The  annual  income  statements  for  1919  and  1920  make 
no  allusion  to  tax  provision. 

Note. — In  1919  the  company  suffered  from  a serious  strike. 

DIRECTORS. — John  N.  Willys  (Pres.),  W.  P.  Chrysler  (Exec.  V.-P.) 
Chas.  B.  Wilson  (V.-P.),  Jas.  E.  Kepperley  (V.-P.) , C.  B.  Mertz,  Edward 
F.  Swift,  Rathbun  Fuller,  E.  R.  Tinker.  J.  R.  Harbeck,  Elisha  Walker. — 
(V.  112,  p.  2301,  2323,  2545,  2776;  V.  113,  p.  427,  635,  1163,  1683,  1781, 
1991.) 

WILSON  & CO„  INC— Incorp.  April  7 1910  in  N.  Y.  Capitalization 
readjusted  in  Aug.  1918  without  reincorporation.  Established  in  1853 
Name  was  changed  from  Sulzberger  A Sons  Co.  to  Wilson  A Co..  Inc.,  in 
1916.  V.  102.  p.  1255:  V.  103,  p.  417;  V.  108.P.  1299. 

Has  large  and  modern  plants  in  New  York.  Chicago  and  Kansas  City . 
and.  through  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City. 
Sioux  Falls,  S.  D.,Los  Angeles,  Cal.,  Albert  Lea,  Minn.,  Nebraska  City. 
Neb.;  Wheeling,  W.  Va.;  Phila.,  Baltimore,  Cedar  Rapids,  la.,  Chatham 
Ont.,  Sao  Paulo,  Brazil  and  Buenos  Aires,  Argentine.  Combined  capacity 
of  present  plants  about  187,000  cattle,  sheep  and  hogs  per  week.  Com- 
pany has,  either  directly  or  through  subsidiary  companies,  all  of  whose 
stock  it  holds.  120  distributing  branches  by  means  of  which  and  of  its 
refrigerator  car  service  it  distributes  its  products  to  practically  every  city 
and  town  of  importance  in  the  United  States.  Also  does  a large  export 
trade.  Equipment  in  Dec.  1920  was  as  follows:  1,946  refrigerators,  108 
tank  cars  and  269  stock  cars,  all  operated  under  the  name  of  the  Wilson 
Car  Lines.  V.  91,  p.  981,  1714;  V.  90,  p.  1048;  V.  94.  p.  491:  V.  105.  p. 
723.  In  1918  purchased  additional  Chicago  property  for  $200,000,  subject 
to  a purchase  money  mortgage  for  $100,000.  V.  106.  p.  1809.  Federal 
Trade  Commission,  Ac.,  V.  107,  p.  187,  612,  1583.  Acquired  the  business  of 
D.  B.  Martin  A Co.  in  July  1920  and  organized  the  Wilson-Martin  Co.  V. 
111.  p.  400,  506,  996.;  V.  112,  p.  856.  In  Dec.  1920  formed  the  Phoenix 
Leather  Co.  V.  Ill,  p.  2532. 

In  Aug.  1919  sold  its  grocery  .packing,  vegetable  and  fishing  business  to 
the  new  Austin,  Nichols  A Co.?  Inc.  (V.  109,  p.  379,  586,  895).  each  share- 
holder of  5 shares  of  Wilson  common  being  permitted  to  subscribe  at  $25 
a share  for  2 shares  of  new  Austin,  Ac.,  stock.  V.  109.  p.  379.  586.  895 

The  “Big  Five”  Packers,  in  Dec.  1919.  agreed  to  the  entering  of  a decree 
In  the  Government  suit  requiring  them  within  two  years  to  give  up  their 
stock  yards  and  other  outside  interests  (except  their  handling  of  egg*, 
butter,  poultry  and  cheese,  which  is  left  for  future  consideration)  ana  in 
general  to  confine  their  operations  to  the  wholesale  meat  business.  V.  109 
p 2364. 

Justice  Wendell  P.  Stafford  of  the  District  of  Columbia  Supreme  Court  on 
March  1 1921  accepted  the  company's  plan  for  disposal  of  its  stock  yards 
interests.  The  company  will  place  its  holdings  in  the  hands  of  a trust 
company  to  be  disposed  of  in  30  months.  V.  112,  p.  941,  1310. 

STOCK. — In  Aug.  1918  the  company  was  recapitalized.  In  place  of 
$20,000,000  authorized  common  stock  in  $100  shares,  all  outstanding,  thert 
was  created  500,000  shares  of  no  par  value,  of  which  200.000  shares  were 
Issued  forth  with,  in  exchange  share  for  share  for  the  old  common.  In 
place  of  the  $12,000,000  old  7%  cum.  pref.  stock,  $12,000,000  new  7% 
cum.  pref.  stock  was  created  with  similar  rights:  of  this  $12,000,000  there 
has  been  retired  through  sinking  fund  $1,281,100.  V.  107,  p.  187,  612 
702:  V.  108,  p.  85. 
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Winchester  Co — Common  stock'SlO.OOO.OOO 

First  preferred  7%  (a  & d)  cum  $10,000,000  red  115 

Second  preferred  6%  non-cumulative  *10.000,000 

Winchester  R A Co  1st  mtge  redeem  107  K 

(F  W)  Wool  worth  Co — Common  stock 

Pref  stook  (a  & d)  7%  oum  red  125 

Worthington  Pump  & Mach.  Corp. — Com  stk  $15,000,000 

Pref  A stk  7%  cum  $10,000,000  call  115  & div  text 

Pref  B stk  6%  (cum  1919)  $11,000,000  call  105  & divs 

Holly  Mfg  Co  1st  M (new)  guar  p & 1,  call  par 

Jeanesville  Iron  Works  Co  1st  M 


x Excludes  $540,000  held  in  treasury  Dec.  31  '20.1ssua 


$100 
100 
100 
100  &c 
100 
100 
100 
100 
100 
100  &c 


$10,000,000 
9,754.700 
2.000,000 
7,000,000 
65,000.000 
See  text 
xl2,992,149 
5,592.833 
10.321.671 
290,300 
200.000 

of  new  lnte 


See  text 
See  text 

8 in7192f 
7 

See  text 
7 In  1921 
6 in  1921 
5 
5 


text 

\ & O 
Q-M 
Q— J 
Q-J  15 

£= J 

i & j 
M & N 

, V.  106. 


Apr  15  1921  3K 
Apr  15  1921  3% 
Apr  1 1941 
Dec  1 1921  2 
Jan  3 1922  IK 
See  text 
Oct  1 1921  IK 
Oct  1 1921  IK 
Jan  1 1922 
Novi  1922 

D.  1224. 


Farmers'  L Sc  Tr  Co.  N V 
do  do 

New  York 
New  York 
do 

115  Broadway.  N Y 
Girard  Trust  Co.  Phila 


Preferred  has  no  vote  except  in  case  of  default  in  payment  of  dividend- 
for  one  year.  V.  97,  p.  527;  V.  91,  p.  1714.  The  voting  trust  for  the  com 
mon  stock  expired  in  July  1920.  V.  Ill,  p.  506.  In  March  1916  contro' 
was  acquired  by  purchase  of  a majority  of  the  common  stock  by  a grout 
of  bankers. 

A sinking  fund  to  retire  each  year  at  not  over  125  and  divs.,  2%  of  tlu 
pref.  stock  outstanding  on  preceding  Dec.  31  • 

Subject  to  the  authorization  of  the  stockholders  Dec.  6 1921,  the  holders 
of  the  common  stock  of  recotd  Nov.  19  are  given  the  right  to  subscribe  on 
and  after  Nov.  21  1921,  and  up  to  the  close  of  business  on  Dec.  12,  pro 
rata,  for  $10,125,000  7K%  convertible  bonds  due  Dec.  1 1931,  at  the  rate 
of  $965  for  each  $1,000  bond,  the  privilege  to  subscribe  for  one  $1,000  bond 
to  be  given  to  holders  of  each  20  shares  of  common  stock.  Y.  113,  p.  2088. 

DIVIDENDS. — Divs.  on  pref.,  1K%  quar.,  paid  to  Oct.  1 1921,  incl. 

Initial  div.  of  $1  25  paid  on  common  stock  Nov.  1 1919;  to  Nov.  1920. 
$1  25  quar.  In  March  1921  paid  1K%  in  common  stock.  V.  112,  p.  271. 
No  action  taken  on  June  1921  dividend.  V.  112,  p.  2650. 


BONDS. — In  1916  an  issue  of  $25,000,000  1st  M.  6%  bonds  was  author- 
ized, ail  of  which  have  been  issued  except  $788,000,  which  are  reserved  for 
future  additions  and  improvements.  Annual  sinking  fund  beginning  1917, 
1%  of  bonds  outstanding,  to  retire  bonds  which  are  to  be  kept  alive  in  sinking 
fund.  Prior  to  Oct.  1 1921  $882,000  of  the  issue  had  thus  been  retired, 
leaving  $23,330,000  outstanding.  V.  108,  p.  1299,  180;  V.  107,  p.  910; 
V.  112,  p.  2421. 

The  $20,000,000  6%  convertible  bonds  of  1918  (V.  107,  p.  2195)  are  sub 
Ject  to  call  June  1 1919  at  105%  and  int.,  thereafter  at  105%  and  int.  lesr 
K of  1 % for  each  year,  or  part  thereof,  elapsed  after  June  1 1919.  Sinking 
fund,  $1,500,000  annually  on  each  March  1,  1921  to  1925,  both  incl.,  anC 
$2,000,000  annually  1926  to  1928,  both  incl.  (less  credits  for  bonds  con- 
verted) , to  be  applied  to  the  retirement  and  cancellation  of  bonds.  Thesf 
bonds  will  be  exchangeable  from  and  after  Dec.  1 1920  at  option  of  holder 
at  any  time  prior  to  maturity  (or  up  to  30  days  of  redemption  date)  int» 
common  stock  at  rate  of  10  shares  for  each  $1,000  bonds,  with  cash  ad- 
justment of  interest  and  dividends.  The  basis  of  exchange  will  be  adjusteC 
in  certain  cases  if  additional  common  stock  is  issued  (other  than  in  exchange 
for  these  bonds) ; but  in  no  event  will  the  exchange  be  made  on  a basis  of 
less  than  ten  shares  for  each  $1,000  bond.  While  any  of  these  bonds  are 
outstanding  no  new  blanket  mortgage  can  be  made,  the  quick  assets  must 
not  fall  below  1 K times  the  current  liabilities  or  the  amount  of  these  bood* 
outstanding  V.  108,  p.  2248. 

The  convertible  7K  % bonds  of  1921  are  exchangeable  prior  to  Sept.  1 1931 
for  the  no  par  value  common  stock  at  rate  of  20  shares  for  each  $1,000  bond. 

Redeemable,  all  or  part,  at  107)4  on  or  before  Aug.  1 1922,  and  M of  1% 
less  than  that  premium  for  each  12  months,  or  part  thereof,  which  shall  have 
elapsed  between  that  date  and  any  subsequent  date  fixed  for  redemption 
not  later  than  Aug.  1 1926,  and  )4  of  1%  less  than  said  premium  for  each 
12  months,  or  part  thereof,  which  shall  have  elapsed  between  that  date  and 
any  subsequent  date  fixed  for  redemption.  Subject  to  like  redemption 
for  sinking  fund. 

The  indenture  provides  that  company  will  pay  into  a sinking  fund  on  or 
before  Dec.  1 in  each  of  the  years  1922  to  1926,  both  inclusive,  5%  of  the 
principal  amount  of  the  bonds  heretofore  issued;  in  each  of  the  years  1927 
and  1928  an  amount  equal  to  10%  thereof  ; and  in  each  of  the  years  1929  and 
1930  an  amount  equal  to  15%  thereof;  the  moneys  paid  into  the  sinking 
fund  to  be  applied  to  the  purchase  or  to  the  redemption  of  bonds.  V. 

113,  p.  2088.  ;•  

REPORT.— For  calendar  year  1920.  in  V.  112,  p.  1140,  showed 


Calendar  Years — 1920. 

Sales 

Net  profit $1,486,382 

Interest 2,427,232 

Preferred  dividends  750,711 

Common  dividends.  1 ,000,000 


1918.  1917. 

$400,000,000  $225,000,000 

$5,165,888  $8,563,911  $7,408,172 

2,394,562  932,376  903,750 

733,293  733,348  713,188 

750.000  


OFFICERS.- — Pres.,  Thomas  E.  Wilson;  Vice-Pres’ts , George  H.  Cowan, 
A.  E.  Petersen,  J.  Moog,  A.  Lowenstein  and  V.  D.  Skipworth;  Sec.,  George 
D.  Hopkins;  Treas.,  W.  C.  Buethe.  Office,  816  First  Ave.,  N.  Y. — (V. 
112,  p.  169,  271.  571,661,753,856,941,1032,1140,1172,1310,1749,  2092, 
2421,  2650;  V.  113,  p.  544.) 


WINCHESTER  COMPANY.— ORGANIZATION  — Incorp.  in  Conn. 
April  17  1919  to  take  over  in  the  first  instance  the  stock  of  the  Winchester 
Repeating  Arms  Co.  [see  supplement  of  Nov.  2 19191  deposited  under  the 
plan  of  reorganization  as  outlined  In  V.  107,  p.  1751,  2195,  and  eventually 
the  property  itself  with  a view  to  diversifying  the  business  so  as  to  make  use 
of  the  large  war  investment,  important  financial  interests  also  becoming 
Identified  with  the  management.  The  company  has  undertaken  the 
development  of  25  distinct  lines  of  new  products,  such  as  axes,  hammers, 
fishing  rods,  roller  and  ice  skates, flashlights,  &c.,  and  has  opened  11  retail 
stores  in  Eastern  cities.  Has  purchased  a third  interest  in  the  Liggett- 
Winchester-Ley  Realty  Corporation.  V.  108,  p.1733,  2029. 


DIVIDENDS. — Initial  div.  of  3%  on  2nd  pref.  stock  was  paid  April  15. 
1920;  same  amount  paid  Oct.  15  1920  and  April  15  1921.  The  1st  & 2d 
pref.  divs.  due  to  be  paid  in  Oct.  1921  were  deferred.  V.  113,  p.  1781. 


BONDS. — The  first  mtge.  7%  bonds  of  the  Winchester  Repeating  Arms 
Co.  have  an  annual  sinking  fund  of  2%  of  the  bonds  issued  to  De  purchased 
at  or  under  par  and  interest.  V.  112,  p.  1407. 


REPORT. — For  1920,  in  full,  in  V.  112,  p.  1032,  showed:  Total  net 
earnings  after  depreciation,  $1 ,085,916;  proportion  applying  to  stockholders 
of  W.  R.  A.  Co  other  than  Winchester  Co.,  $37,233:  first  pref.  div.  (7%), 
682,829;  2d  pref.  div.  (6%),  $120,000;  bal.,  sur.,  $245,854.  Bank  loans 
Dec.  31  1920,  $9,925,000. 

OFFICERS. — T.  G.  Bennett.  Chairman;  J.  E.  Otterson,  Pres.;  D.  W. 
Weeks,  V.-Pres.;  R.  E.  AndersOn,  Sec.  & Treas.  Main  office.  New  Haven, 
Conn.— (V.  112,  p.  1032,  1172,  1277,  1407,  1525,  1749;  V.  113,  p.  1781.) 

(F.  W.)  WOOLWORTH  CO  — ORGANIZATION .— Incorporated  iD 
New  York  Deo.  16  19il.  Acquired  the  business  of  F.  W.  Woolworth  & Co., 
S.  H.  Knox  & Co..  F.  M.  Kirby  & Co.  E.  P.  Charlton  & Co.,  the  6 and  10 
pent  store  business  of  C.  S.  Woolworth,  W.  H.  Moore  and  W.  H.  Moore  & 
Son  and  the  controlling  interest  in  F.  W.  Woolworth  & Co..  Ltd.,  of  Great 
Britain.  In  Oct.  1921  was  operating  1,140  6 and  10-cent  stores  in  the 
U.  8.  and  Canada.  The  F.  W.  Woolworth  & Co.  (controlled)  operates 
100  stores  in  England.  See  V.  94,  p.  667;  V.  97,  p.  449;  V.  107,  p.  2482. 


STOCK. — No  mortgage  or  encumbrance  shad  be  oreated  without  the 
consent  of  at  least  three-quarters  of  each  class  of  stook.  nor  the  pref.  stook 
Increased  without  the  consent  of  two-thirds  of  each  class  The  whole  or 
any  part  of  the  pref.  stock  is  redeemable  on  3 months’  notloe  and  will  be 
entitled  to  125  and  aoorued  dividend  in  case  of  liquidation  or  dissolution. 
The  pref.  stock  has  no  voting  power  except  in  case  of  default  In  payment  of 
three  quarterly  dividends.  V.  94,  p.  567.  Pref.  stock  auth.  $10,000,000 
(reduced  from  $15,000,000  through  retirement  of  50,000  shares);  outstand- 
ing, $9,575,700.  V.  112,  p.  2545.  (In  Oct.  1921  there  remaied  in  the 
treasury  $424,300  held  for  retirement.) . 


The  stockholders  on  May  19  1920  approved  an  increase  in  common  stock 
from  $50,000,000  to  $100,000,000  and  the  payment  of  $15,000,000  of  the 
increased  stock  in  the  form  of  a 30%  stock  dividend  to  common  shareholders 
June  1 to  stock  of  record  May  1.  The  remaining  $35,000,000  increased 
stock  will  be  kept  in  the  treasury  for  future  development  and  further  stock 
dividends  as  surplus  warrants. 


DIVIDENDS.  1912.  1913.  1914.  1915.  1916. 

On  common 2%  5K  6 6K  7K 

Also  paid  a stock  dividend  of  30%  on  June  1 1920. 


SALES.—  1921— Oct.— 1920.  1921—10  Mos.— 1920. 

$14,406,922  $13,243,417  $110,355,604  $106,959,383 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  648,  showed: 

1920.  1919.  1918.  1917. 

No.  of  stores  Dec.  31 1,111  1,081  1,039  1,000 

Net  sales $140, 918, 981$119.496,107$107, 179,411  $98,102,858 

Net  income 9,775,252  *10,361,557  x7, 088,716  x9, 252, 349 

Preferred  dividend 857,500  875,000  875.000  892.500 

Common  dividends 4,600,000  4,000,000  4,000,000  4,000.000 

::::  muni  'w.ois 


Surplus def$10,783,069  $4,554,436  $981,507  $4,239,832 


x Note. — “Net  income"  in  1917  and  again  in  1918  is  shown  subject  to 
deduction  for  the  Federal  taxes  payable  on  account  of  the  earnings  of  each 
year  respectively.  The  tax  for  1917  paid  in  1918.  it  will  be  observed,  is 
here  charged  against  the  balance  surplus  for  1918. 

* “Net  Income”  in  1919  is  after  deducting  reserve  of  $2,150,000  for  Fed- 
eral taxes,  contingencies,  &c. 

OFFICERS. — C.  S.  Woolworth,  Chairman;  H.  T.  Parson.  Pres.;  F.  M. 
Kirby,  E.  P.  Charlton,  J.  F.  Nutting.  B.  D.  Miller,  V.-Pres.;  C.  F.  Valen- 
tine, Sec.  & Treas.— (V.  112,  p.  169,  271,  648,  661,  1038,  1525,  2205, 
2545;  V.  113,  p.  191,  739,  1163,  1584.) 


WORLD  FILM  CORP.— Financial  plan  of  1919.  V.  108.  p.  1065,  142«. 

WORTHINGTON  PUMP  AND  MACHINERY  CORPORATION.— 
ORGANIZATION. — Incorporated  in  Virginia  on  April  21  1916  as  a re- 
organization of  the  International  Steam  Pump  Co.,  foreclosed  per  plan  in 
V.  101,  p.  531,  620.  926;  V.  102,  p.  1890;  V.  104,  p.  1384.  Properties  April 
1916,  V.  103,  p.  139.  War  orders  1917,  V.  105,  p.  2100;  V.  106,  p.  1224. 
In  Sept.  1919  purchased  the  plant  patterns,  &c.,  of  the  Epping-Carpenter 
Pump  Co  . Pittsburgh.  The  plant  is  operated  as  the  Epoing-Oarpenter 
Works.  V.  109,  p.  1280.  Acquired  complete  control  of  the  plant  at 
Hazleton,  Pa.,  in  April  1921.  V.  112,  p.1749. 

STOCK. — The  five-year  voting  trust  expired  on  April  1 1921.  V.  112, 
p.  1407. 

Class  A pref.  stock  is  entitled  to  cumulative  annual  dividends  at  7 % and 
to  a preference  in  assets  and  dividends  over  common  stock:  It  is  redeemable 
at  option  of  company  at  115  and  accrued  dividends.  The  Class  B pref. 
stock  is  entitled  to  annual  dividends  at  6%,  cumulative  after  April  1919. 
and  to  a preference  in  assets  and  divs.  over  the'common  stock,  and  li 
callable  at  105  and  divs.  With  the  Apr.  1 1920  payment,  the  Class  B pref. 
stock  came  to  a parity  with  the  Class  A pref.  stock  as  to  assets  and  divs.. 
except  that  the  rate  of  dividend  remains  at  6%. 

On  Dec.  31  1920  $4,407,167  Class  A stock  was  reserved  for  additional 
capital  to  be  issued  only  for  cash  at  not  less  than  par;  also,  for  additional 
capital.  $678,329  Class  B and  $2,007,851  common  stock;  while  $540,000 
common  stock  (balance  of  $1,500,000)  was  reserved  under  reorg.  plan  to 
enlist  aid  of  new  interests. 


DIVIDENDS.— On  Class  A.  July  1 1916  to  Oct.  1 1921.  Incl..  1 K % 
quar.  (7%  p.  a.)  On  Class  B.  July  1 1917  to  Oct.  1 1921,  incl.,  1)4% 
quar.  See  V 104,  p.  2562.  Initial  div.  on  common  stock  of  1 )4%  quar. 
was  paid  April  15  1920;  same  amount  paid  quar.  to  July  15  1921.  In  Sept. 
1921  declared  4% , payable  in  quarterly  installments  beginning  with  Oct.  15 
1921.  V.  113,  p.  1163. 

BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk 
Guarantees  principal  and  interest  of  Holly  Mfg.  Co.  1st  5s. 

REPORT. — For  calendar  year  1920,  in  V.  112,  p.  1277,  shows: 

1920.  1919.  1918. 

Billings  to  customers $27,924,745  $32,074,592  $43,443,486 

Gross  income $2,355,858  $5,284,105  $7,630,686 

Int.,  adjust,  of  foreign  invest’t,  &c_.  24,935  27,041  492,912 

Federal  taxes 300,000 


2,000,000 

391.498 

619,300 


4,000,000 

391,498 

619,300 


Balance $272,996  $746,266  $859,611 

Total  profit  and  loss  surp.  Dec.  31.  $4,625,734 

Unfilled  orders  Dec.  31 $9,724,011 

DIRECTORS — O.  P.  ColemanfPres.l,  Howard  Bruce.  A.  W.  Bur- 
chard.  Elisha  Walker.  Edward  H.  Wells,  Lewis  L.  Clarke,  T.  Frank  Man- 
ville.  R.  Walter  Leigh.  Harrison  Williams,  J.  E.  Sague  (V.-P.),  L.  F.  Roth- 
schild, Percy  Jackson,  H.  Esk  Moller.  The  Secretary  is  0.  N.  Barney: 
Treas.,  W.  H.  Baumes.  N.  Y.  office,  115  B'way.— (V.  112,  p.  1038,  1277, 
1310.  1407,  1525.  1749;  V.  113,  p.  91,  1163.) 

WM.  WRIGLEY,  JR.,  CO.— (V.  112,  p.  856.  2323.) 

YALE  & TOWNE  MFG.  CO.,  STAMFORD,  CONN.— (V.  112,  p.  478, 
1038,  1172.  1310.) 

YOUNGSTOWN  SHEET  & TUBE  CO.— (V.  113,  p.  1584.) 

YUKON  GOLD  CO.,  NEW  YORK.— (V.  112,  p.  1749.) 
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Butch  & Drov 
Cent  Merc.o 

(13)  Chase 

(18)  Chathai 
& Phenix 


Chemical 100 

City.. 

City  Co.  Nat 
Coal  & Iron. 
Colonial. a .. 
Columbia  a.  . 
Commerce  .. 
(19)Com'l  Ex 
Comm'w'l  a 
Continental  a 
CornExch.a. 
Cosmopol'n  a 
Cuba(inNY)a 
East  River.. 
Europe  a. 

Fifth 

Fifth  Ave.a. 

First 

First  Security 

Garfield 

Gotham 

Grace  (W  .R .) 

& Co.a 

Greenwich  a. 

Hanover 

Harriman 

Industrial  a. 
Imp.  & Trad. 


Manhattan,  a 
Mech  & Met. 
(13)  Metropoa 

Mutual  a 

Nat.  Amer. 
New  Neth.a. 
New  York... 
(18)  N.  Y.Co 
Nor.  Amer.a 

Pacific.a 

Park 

Peop  Com'l  a 

Progress  a 

Public 


Second 
Standard  a.. 

State  a 

Term'l  Excha 
23d  Ward.a. 
Union  Exch. 
Union  Lib.a. 
Un'd  States  a 
Wash  H'ts.a 
Yorkville  a.. 

Brooklyn. 
Coney  Isl’d.a 

First  

Globe  Exch  a 
Greenpoint.. 


Mechanics  e. 
Montauk  a._ 
Municipal.a. 

Nassau 

North  Side. a 

People's 

t Ridgewood. 
West  End.a. 


Capital. 

Surplus  & 
undivided 
profits.  6 

Dividends. 

Par 

Amount. 

| Period. 

1920. 

1919. 

Latest. 

$ 

$ 

$ 

% 

Oct. ’21.  3 

10< 

5,500,OOC 

5,879,200 

Q— J 
Q— F 

33s 

30 

l(l( 

5.000.00C 

7,951.700 

14 

/14 

Nov. ’21.  3'A 

1(11 

200.00C 

220,200 

O— J 

18 

Oct.  ’20.  6 

ll)( 

1,000,00c 

1.144,400 

Q— J 

12r 

"id 

Oct. ’21.  3( 

UK 

200.00C 

67,000 

Beg. bus 

Sept. 

1 ’20 

V.  Ill, p.359 

UK 

1,500 ,00C 

1.481,500 

J & J 

rl2 

t>9 

27’21 

July’21 .6(14) 

UK 

100.00C 

19,200 

Beg.bus 

Jan. 

V.  112, p.440 

UK 

250, 00C 

833,800 

Q— F 

36 

(32 

Nov’21.8(15) 

1UI 

200.10C 

143,400 

Beg.bus 

May 

1914. 

V. 98. p. 1580 

UK 

150.00C 

152,300 

J & J 

None 

None 

July  f15.  6 

101 

200.00C 

302,700 

J & J 

10 

7 

July’21.  5 

UK 

200, 60C 

186,800 

J & J 

6 

6 

July’21.  3 

25 

0500 ,00C 

249,300 

Q— J 

7)4 

3 

Oct. ’21.  20 

UK 

200.00C 

106,200 

J&D  31 

12n 

8 

J’ne30’21.  6/ 

100 

15,000,000 

20,578,800 

Q— J 

16 

16 

July  ’21.  4 

100 

7,000,000 

8,682,200 

Q— J 

16 

15 

Oct.  ’21.  4 

UK 

1.000.00C 

219,700 

A— O 

None 

None 

Apr.  ’17.  3 

Nov. ’21.  4 

10( 

4.500.00C 

15,191,000 

Bl-mo. 

22  X 

21 

UK 

40.000.00C 

65,745,400 

Q— J 

16*io 

10 

Oct.  ’21.  5 0 

UK 

10,000,000 

Q— J 

8(1) 

6 

Oct.  ’21.  2 

UK 

1,500,000 

1,451,100 

Q— J 

12  k 

/10 

Oct. ’21.  3 

UK 

600,000 

1,777,100 

Q— J 

15  s 

sl5 

Oct.  ’21.  3 

UK, 

2,000,000 

1.718,300 

J&D  31 

10/ 

/ 10 

J’ne30’21.  4 

UK 

25,000,000 

35,485,200 

Q — J 

13/ 

10 

Oct.  ’21.  3 

1 0(1 

700,000 

(19)  . 

J & J 

30i 

20 

Jan.  ’21.  5 

UK! 

400,000 

876.400 

J & J 

10 

10 

July’21. 5(12) 

UK! 

1,000,000 

806,900 

F & A 

7 

7 

Aug. ’21.  3 A 

100 

ino 

7,500,000 

200,000 

9,995,600 

Q— F 

20 

n23 

Nov.  ’21.  5 

UK) 

100,000 

(10) 

J & J 

12 

12 

Jan. ’21.  6 

UK) 

1.000,000 

769,200 

J & J 

9)4 

4 

J’ne30’21.  6 

10(1 

(22)150000 

290,400 

J & J 

None 

5 

Mayl6’21(22) 

UK) 

1.000,000 

809,000 

Q— J 

7Ve 

12  Oct.  ’21.  2Ya 

UK) 

500.000 

2,295.200 

Q-J 

54  p 

(e) 

Oct.  ’21.  6 w 

100 

10,000,000 

38,650,100 

Q— J 

20 

25  Oct.  ’21.  10 

25  Jan.  ’21.  15( 

100 

10,000,000 

Q— J 

30i 

|ni. 

1,000,000 

1,652,700 

Q— M 

15s 

sl5lSep30  ’21.  3u 

100 

1,500,000 

1,693,100 

Q— J 

13/ 

8 

Oct.  ’21.  3 

100 

500,000 

1,053,800 

F & A 

8 

8 

Aug. ’21.  4 

100 

1.000,000 

2.046,700 

Q— J 

18n 

sl9 

Oct.  ’21.  3 

100 

3,000,000 

21,296,000 

Q— J 

32 

32 

Oct.  ’21.  8 

100 

1,000,000 

1,789,400 

J & J 

10 

10 

July’21.  10(3) 

100 

1,000,000 

612,500 

Beg.bus 

Dec. 

22’19 

See  note  (9) 

100 

1,500,000 

8,746.200 

J & J 

24 

24 

July  ’21.  12 

100 

12,500,000 

11,550,300 

Q— J 

12 

12 

Oct.  ’21.  3 

100 

5,000,000 

(26) 

Q— J 

18 

20 

Mar. ’21.  4 A 

50 

5,000,000 

17,362,700 

Q— J 

24 

/20 

Oct.  ’21.  6 

100 

10,000,000 

17,555,000 

Q-J 

20 

19 

Oct.  ’21.  5 

100 

2,500,000 

4,574,500 

Q— J 

15m 

10 

Oct.  ’21.2)4* 

100 

200,000 

809,600 

Q— J 

30i 

20 

Oct.  ’21.  5§ 

U"> 

1,000.000 

500,000 

Beg.bus 

Apr. 

21’20 

V.llO.p.1717 

100 

600,000 

624,200 

Q— J 

7q 

Oct.  ’21.  2 

100 

2,000.000 

7,333,800 

Q— J 

23  s 

d2h 

Oct.  ’21.  5 

100 

1,000,000 

497,700 

J & J 

None 

None 

Oct.  ’21.  1)4 

100 

200,000 

104,500 

Beg.bus 

16(8) 

30’20 

Vlll.p  1341,1265 

U'.i 

1,000,000 

1,758,800 

Q — F 

(8)16 

Nov. ’21 . 4(8) 

100 

10,000,000 

23,692,300 

Q— J 

34i 

d33 

Oct.  ’21.  6 

100 

100,000 

52,100 

Beg.bus 

Dec. 

15’20 

V. Ill, p.2486 

1.1.) 

400,000 

56,000 

Beg.  b 

us.  S 

ept.8 

’19. 

100 

(23)3,000,000 

3,903,600 

Q-M31 

16 

12 

Sept.30’21.  4 

100 

(24)3,000,000 

4,981.500 

Q— J 

12 

12 

Oct.  ’21.  3 

100 

1.000.000 

4,841,800 

Q— J 

21ft 

12 

Oct’21 . 6(11) 

100 

100.000 

139,200 

J & J 

Jul’21. 4/3(6) 

100 

2,500.000 

3,828,100 

J & J 

"12 

8 

July  ’21.  6 

100 

200,000 

100,000 

Beg.bus 

.Nov. 

14’21 

V.113  p 2156 

100 

(25)250000 

295,400 

F & A 

8 

6 

Aug. ’21.  5 

I'M) 

1,000,000 

1.589,000 

J & D 31 

10 

10 

J’ne  30  ’21.  5 

Uifi 

125.000 

15,900 

Beg.bus 

Feb 

12 ’20 

V. 110, p.738 



1.500,000 

758,300 

Q— J 

7 y2 

None 

Oct.  ’21.  2)4 

100 

(27)  106,000 
200,000 

428,500 

Q— J 

12 

12 

Oct.  ’21.  3 

100 

839,500 

Q-M  31 

40(16 

(30 

Sept. ’21.  5 

100 

200,000 

143,300 

J & J 

9 

14(7; 

July  ’21.  4 

100 

500,000 

845.600 

Q— J 

12/ 

/12 

Oct.  ’21.  2)4 

U"I 

(21)  160,000 

35.300 

Beg.bus 

•Dec. 

6 ’20 

100 

200,000 

369,700 

J & J 

lOra 

nlO 

July  "’21.  "'5/ 

100 

200,000 

165,200 

J & J 

3 

None 

July  ’21.  3 

50 

1,600,000 

1,550,500 

Q— J 

10/ 

8 

Oct.  ’21.  2 

100 

100,000 

101,100 

J & J 

None 

None 

July  ’14.  2 

100 

200,000 

121,100 

Beg.  bu 

s.Sep 

.2 ’19 

V.  109, p.952 

l„.l 

1,000,000 

1,516,500 

Q— J 

11/ 

/12 

Oct.  '21.  3 

100 

200,000 

383,100 

J & J 

11m 

nlO 

July  ’21.  6s 

101) 

200.000 

320,700 

J & J 

8 

7 

July  ’21.  4 

100 

300,000 

(t) 

J & J 

4 

4 

Jan. ’21.  2 

100 

200,000 

116,100|Beg.bus 

• Nov 

.6  ’20 

V.lll,p.l918 

a State  banks.  6 Sept.  6 1921  for  national  banks  and  Sept.  6 1921  for 
State  banks,  c Decrease  due  to  change  in  dividend  period,  d Increase 
due  to  change  in  dividend  period,  e Paid  in  1919  three  quarterly  dividends 
of  12)4%  each  and  a special  dividend  of  55%  on  old  capital  of  $200,000, 
and  one  dividend  of  6%  on  new  capital  of  $500,000.  / Includes  extra  div. 
of  2%.  g Capital  of  Nat.  Butchers’  & Drovers’  Bank  increased  from 
$300,000  to  $500,000  as  of  May  6 1921  and  first  quar.  div.  paid  on  new  capi 
tal  in  April  1921,  2%.  Paid  also  2%  each  in  July  and  Oct.  1921.  ft  Incl, 
extra  div.  of  9%.  ( Incl.  extra  div.  of  10%.  J Paid  in  each  quar.  of  1920 
and  1921  2)4  Vo  regular  and  )4%  extra.  J:  Includes  extra  dividend  of 
1%.  I Paid  in  Jan.  1920  4%  regular  and  4%  extra,  m Includes  extra 
div.  of  5%.  n Includes  extra  divs.  of  4%.  o Paid  in  1920  16  2-3%  as  fol- 
lows: Special  div.  of  1 2-3%  Jan.  1920  in  connection  with  change  in  fiscal 
year;  semi-annual  div.  of  5%  and  5%  extra  in  July  1920,  and  quarterly 
div.  of  4%  and  1%  extra  in  Oct.  1920.  Paid  4%  reg.  and  1%  extra  each 
quarter  of  1921.  p Includes  special  dividends  of  30%.  q Paid  in 
1920  semi-annual  div.  of  4%  and  1%  extra  in  April  1920  and  first  quarterly 
div.  of  2%  on  Oct.  1 1920.  r Six  per  cent  of  this  is  extra,  s Includes  extra 
divs.  of  3%.  t First  div.  at  quarterly  rate.  Div.  period  changed  from 
J.  & J.  to  Q.-J.;  paid  in  Jan.  1919  a semi-ann.  div.  of  8%  and  2%  extra, 
u July  1920  div.  increased  to  3%.  v Four  and  one-half  per  cent  of  this  is 
extra,  w Paid  in  July  1921  regular  dividend  of  6%  and  special  dividend  of 
30%.  xPaid3%  eachin  Jan.,  AprilandJuly  1920.  v Mar.  and  June  1921. 
dividends  3%  each.  2 Paid  in  1920  semi-ann.  cash  dividend  of  16%  Jan.  2, 
cash  div.  of  11%  and  stock  div.  of  200%  in  connection  with  merger  with 
Franklin  Trust  Co.  and  quarterly  cash  divs.  of  3%  each  on  July  1 and 
Oct.  1.  » Paid  in  Jan.  1921  an  extra  div.  of  10%  in  addition  to  the  quar- 

terly distribution  of  2)4%.  t Ridgewood  Bank  merged  into  the  Man- 
ufacturers’ Trust  Co.  as  of  Sept.  1 1921.  V.  113,  p.  1124.  1 Includes 

extra  dividends  of  24%.  § Paid  in  Jan.  1921  an  extra  dividend  of  10% 

in  addition  to  the  quarterly  distribution  of  5% . II  Paid  in  April,  July  and 
Oct.  1920  an  extra  div.  of  3%  in  addition  to  the  regular  quarterly  div.  of 
3%.  (1)  Paid  in  1920  two  semi-ann.  divs.  of  2%  each  in  Jan.  and  July 

and  one  quarterly  div.  of  2%  In  Oct.  (2)  Paid  in  Jan.  1921  2)4%  regu- 
lar and  2%  extra.  (8)  Includes  extra  dividend  of  5%.  Paid  also  3% 
extra  in  Jan.  1921.  (4)  Paid  in  Jan.  1921  5%  regular  and  3%  extra. 

(6)  includes  extra  dividend  of  1)4%.  (7)  Paid  in  1919  dividends  as  fol- 

lows: 6%  and  1%  extra  Jan.  2 1919;  3%  and  1%  extra  July  1 1919,  and 


3%  Dec,  31  1920.  (8)  Paid  extra  div.  of  2%  each  quarter  in  1919  and  1920 

and  1921.  (9)  See  V.  109,  p.  2409,  2326,  1243;  V.  113,  p.  1220.  GO; 

Bank  of  Cuba  in  New  York  placed  in  liquidation  April  9 1921.  (11)  Paid 

extra  dividend  of  3%  In  each  quarter  of  1921.  (12)  Paid  in  Jan.  1921  a 

special  div.  of  2%  in  connection  with  the  change  In  fiscal  year.  Dividend 
periods  changed  from  M.  & N.  to  J.  & J.  (13)  Stockholders  of  the  Chase 
National  and  Metropolitan  banks  (the  latter  converted  to  a national  insti- 
tution) voted  Nov.  1 1921  to  merge  under  the  name  of  the  Chase  National 
Bank.  See  V.  113,  p.  2157,  1954,  1437,  1221.  (14)  Includes  extra  div.  of 

3%.  (IS)  Paid  in  Feb.  1921  3%  regular  and  7%  extra;  in  May  1921  3% 
regular  and  3%  extra;  Aug.  1921,  3%  and  5%  extra  and  Nov.  1921,  3% 
and  5%  extra.  (16)  Includes  extra  div.  of  20%.  (17)  Began  business 

Feb.  10  1917  as  the  John  Nemeth  State  Bank;  name  changed  to  Nemeth 
State  Bank  and  again  changed  Feb.  10  1921  to  the  Amer.  Union  Bank. 
(18)  Chathan  & Phenix  Nat.  Bank  purchased  control  of  the  N.  Y.  County 
National  Bank  and  the  business  of  the  latter  was  combined  with  that  of  the 
Chatham  & Phenix  Nat.  as  of  Nov.  7 1921 . V.  113,  p.  2047,  1955.  (19) 

Commercial  Exchange  Nat.  Bank  merged  into  the  National  City  Bank 
as  of  June  15  1921.  V.  112,  p.  2610.  (20)  Capital  increased  from  $100,000 

to  $200,000,  effective  June  7 1920.  V.  110,  p.  2454.  (21)  Capital  in- 
creased from  $150,000  to  $200,000  in  Nov.  1921.  V.  113,  p.  1124.  (22) 

Capital  increased  from  $150,000  to  $450,000  and  a stock  dividend  of  100% 
paid  May  16  1921.  V.  112,  p.  2051.  (23)  Capital  Increased  from  $2,000.- 

000  to  $3,000,000,  effective  April  1 1921.  V.  112,  p.995,  622.  (24)  Stock- 

holders on  Mar.  3 1921  authorized  increase  in  capital  from  $1,000,000  to 
$3,000,000.  V.  112,  p.  1710,  530.  (28)  Capital  increased  as  of  Aug.  1 1921 

from  $200,000  to  $250,000.  V.  112,  p.  2158.  (26)  On  Mar.  28  1921  stock- 

holders of  the  N.  Y.  Trust  Co.  and  Liberty  Bank  ratified  the  plans  for  the 
merger  of  the  two  institutions.  V.  112,  p.  1364,  994,  901;  V.  Ill,  p.  2485. 
(27)  Capital  to  be  increased  from  $100,000  to  $200,000.  V.  113,  p.  2048. 

NEW  YORK  AND  BROOKLYN  TRUST  COMPANIES. 


New  York. 

American 

Bankers 

Cent  Union.. 

Columbia 

Commercial  . 
Corporation  . 

Empire 

Equitable 

Farm  L & Tr 
Fidelity-Int  . 

Fulton 

Guaranty 

Hudson 

Ital  Disc  & Tr 
LawTitle&Tr 

Lincoln 

Mercantile  . 
Metropolitan 
NYLifel&Tr 
j New  York.. 
Title  Gu  & Tr 
U S M &Tr’st 
United  States 
Brooklyn. 

Brooklyn 

l Hamilton 

Kings  County 
Manufac'rs  . 

Mid  wood 

Peoples 


Par  Amount. 


1.500.000 
20,000.000 
12,500.000 

5.000. 000 

1.000. 000 
500.000 

2,000,000 

12,000.000 

5.000. 000 

1.500.000 
500.000 

25.000. 000 
500.000 

1.000. 000 

4.000. 000 

2.000. 000 
1.000.000 
2.000.000 
1.000.000 

10.000. 000 

6.000  000 

p3 .000,000 

2,000,000 

1.500.000 
500.000 

500.000 

2.500.000 

500.000 

1.500.000 


Surplus  A 
undivided 
profits  on 
market  val 
Sept.  6 '21 


2,789,700 
<1 ) 

2.933.000 

2,503,200 

278.300 

2,001,600 


Period.  1920.  1919.  Last  paid. 


Q — M31 
0— J 
Q— J 
Q— M30 
Beg. bus 
Q — M30 
Q— M30 
Q— M30 
Q— F 
Q— M31 
k J 
Q — M31 
Q— M31 
J&D  30 

! — M31 
& D 
!— M31 
J — M3l 
Q — M31 
J & J 

Q— J 
Q— F 
Q— F 
Q— J 
SeeV.ll 
Q-M31 


25 

22 

020 

No 

10 
el9 
k 16 
20 
10 
612 
20 
10 
10 


16 


22 

020 

1906 

22f!i 

f!5o 

oil 

612 

20 

610 


Sep30’ 21112m 
Oct.  '21.  5 

Oct.  ’21.  534 
Sept.30’21.  4 


Sep.30’21 234 
Sep.29’21.  3 
Sep.30'21.  4 
Nov. ’21.  5 

Sep.30’21.234 
July  ’21.  5 

Sep.30'21.  3 
Sep.30'21. 234 
June30'21.  5 
Oct.  ’21.  134 
Nov. ’21.  134 
Oct.  ’21.  2 

Sep.30'21.  4 
Jne.10'21.1234 
Sep.30'21.  5 
~ .30'21.5  n 
Oct.  ’2 1 4p 
July21'21.35r 

Oct.  ’21.  6 

Nov. '20.  56 

Nov. ’21.  8 

Oct.  ’21.  3 

110.  p.2454,  1612 
Sep.30’21.  4 


a Decrease  due  to  change  in  div.  period.  6 Includes  extra  divs.  of  2%. 
c Increase  due  to  change  in  div.  period,  d Paid  in  Jan.  1920  an  extra  div. 
of  5%.  e Includes  extra  div.  of  7%.  / Includes  extra  div.  of  5%.  0 In- 

cludes extra  div.  of  4%.  ft  Includes  extra  div.  of  10%.  (Also  paid  in 
July  1920  a stock  div.  of  20%.  j On  March  28  1921  stockholders  of  the 
New  York  Trust  Co.  and  Liberty  Bank  ratified  the  plans  for  the  merger  of 
the  two  institutions.  See  V.  112,  p.  1364,  994,  901;  V.  Ill,  p.  2485. 
k Does  not  include  extra  div.  of  4%  declared  in  Dec.  1920,  payable  in  Jan. 
1921.  I Hamilton  Trust  Co.  merged  with  Metropolitan  Bank  Jan.  29  1921. 
m Paid  first  div.,  134%.  Dec.  30  1920;  second  payment,  134%.  June  30 
1921,  and  134%  Paid  Sept.  30  1921.  n June  30  1921  div.  was  5%,  being 
the  first  div.  since  consolidation  with  the  Liberty  National  Bank,  and  first 
on  new  capital  of  $10,000,000.  o Includes  extra  div.  of  1%.  p Capital 
increased  from  $2,000,000  to  $3,000,000,  taking  effect  Aug.  1 1921,  and  a 
stock  div.  of  50%  paid  Aug.  1 in  connection  therewith;  the  div.  of  4%  paid 
Oct.  1 is  the  first  payment  on  new  capital  of  $3,000,000.  r Includes  extra 
div.  of  10% . V.  113.  p.  387,  40.  s Ridgewood  National  Bank  merged  into 
the  Manufacturers  Trust  Co.  as  of  Aug.  31  1921,  and  capital  of  latter  in- 
creased from  $2,000,000  to  $2,500,000,  same  date.  V.  113,  p.  387;  V.  112, 
p. 2273. 

NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 


Amer.  Alliance . 
Bankers  & Ship. 

City  of  N Y 

Commonwealth 

Continental 

Fidelity-Phenix 
Globe  & Rutgers 
Great  American 
Hamilton  Fire.. 
Hanover 


Mercantile 

Nat.  Liberty 

Niagara  Fire 

Northern 

North  River 

Pacific  Fire 

Queen  of  Amer. 

Stuyvesant 

United  States.. 
Westchester 


Par  Amount. 


$ 

1.000.000 

1,000,000 

1.000,000 

500.000 

10.000.000 

2.500.000 

700.000 

10 .000000 

200.00 
1.000.000 

il2.000.000 

1 .000. 000 

1.000. 000 

2.000,000 

ill  HI 

2,000.000 

400.000 

2,000,000 

700.000 
1 .400,000 
1.000,000 


$ 

959 
974 
716 
1.506 
'.1.0  17 


12,451 

707 

3,505 

3,758 

404 

2,126 

718 

5,024 

253 

2,878 

1.577, 


1920.  1919.  1918.  Last  paid  .% 


20 

Bega 

10 

10 

20 

30 

cl8 

12 

10 

2.5 

10 

S2234 

u25 

7 

mlO 

ul5 

30 

None 

10 

u25 


el934 
n bus 
6 

None 

20 

30 

606 

25d 

12 

10 

25 

None 

20 

25u 

7 

10 

15u 


None  None 
10  10 
25u  u25 


Oct.  ’21.  5 

ov.  1918. 
Jne30'21.  6 

Feb.  '21.  10 

July  ’21.  10 

July  ’21.  15 

Oct.  '21.  15 

Oct.  ’21.  4 

Nov.  '21.  3 

Oct.  '21.  234 
Jne30'21.12>2t 
Jan. '21.  10 

July  ’21.  10 

July  ’21.  10 

July  ’21.  334 
Sept. ’21 . 234 
Oct.  ’21.234® 
July  ’21.1734 
Jan.  '17.  3 

Nov.’21.  234 
Nov. ’21. 634/ 


6 Includes  extra  dividends  of  20%.  c Paid  in  1920,  6%  on  old  capital  of 
$5,000,000  and  12%  on  new  capital  of  $10,000,000.  d One  per  cent  of 
this  is  extra,  e Increase  due  to  change  in  dividend  period.  /134%  of 
this  is  extra,  g Dividend  periods  changed  from  F.  & A.  to  Q.-F.;  in  case 
of  North  River  Ins.  Co.,  first  quarterly  dividend,  234%,  Paid  March  15 
1921,  same  amounts  in  June  and  Sept.;  On  United  States  Insur.  stock,  first 
quarterly  payment,  234%,  May  1921,  and  234%  each  Aug.  and  Nov.;  first 
quarterly  dividend,  234%.  paid  May  1921.  (Capital  increased  from 
$6,000,000  to  $12,000,000,  effective  May  1 1921;  first  dividend  paid  on  new 
capital  on  June  30  192 1 . 12  34  % . i Eight  per  cent  of  this  is  extra . m Capi- 
tal of  North  River  Insurance  Co.  increased  as  of  June  10  1920  from  $1,000,- 
000  to  $2,000,000,  $500,000  of  the  increase  being  paid  to  stockholders  out 
of  surplus,  j Two  and  one-half  per  cent  of  this  is  extra,  u Five  per  cent 
of  this  is  extra,  v Paid  in  July  1921,  5%. 
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INDEX  TO  COMPANIES — CONSOLIDATED,  &c. 

Companies  not  given  in  the  tables  in  their  alphabetical  order  may  be  found  by  reference  to  the  index  below. 


S/ame  Will  be  Found  under- 

Aberdeen  A Asheboro Norfolk  Southern. 

dirondaok Delaware  * Hudson. 

Aetna  Explosives  Co Hercules  Powder  Co. 


Alabama  Steel  & Shipbuilding  Co Tennessee  Coal,  Iron  & RK.  Co. 

Albany  & Northern Georgia  Southwestern  & Gulf. 

Alberta  Ry.  & Irrigation  Co Canadian  Pacific  Ry. 

Algoma  Central  Terminals Algoma  Central  & Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley Pennsylvania  RR. 

Almagordo  & Sacramento  Mtn.  Ry.-El  Paso  & Northeastern  RR. 

American  Coal  Products  Co Barrett  Company. 

Amerloan  Dock  & Improvement Central  of  New  Jersey. 


American  Pipe  & Foundry  Co U.  S.  Cast  Iron  Pipe  & Foundry  Oo. 

American  Petroleum  Co California  Petroleum  Co. 

American  Spirits  Manufacturing TJ.  S.  Food  Product  Co. 

American  Steamship  Co United  States  Steel  Corporation. 

Arkansas  Oklahoma  & Western Kansas  City  & Memphis. 

Aroostook  Northern  RR Bangor  & Aroostook  RR. 

Aroostook  Valley  (Electric)  RR Canadian  Pacific. 

Associated  Merchants  Co Associated  Dry  Goods  -Corporation 

Atlanta  Knoxville  & Northern Louisville  A Nashville. 

Atlanta  & Northern  RR Atlanta  Tennessee  & Northern  Ry. 

Atlantic  & Birmingham Atlanta  Birmingham  & Atlantlo. 

Atlatlo  n A Northwest - Canadian  Paciflo. 

Atlantic  A Yadkin  RR Southern  Ry. 

Augusta  Southern  RR Georgia  & Florida  Ry. 

Augusta  Terminal  Ry Charleston  & Western  Carolina  Ry. 

Austin  & Northwestern Houston  & Texas  Central 

Ayer  Mills Amerloan  Woolen 

Baltimore*  Cumberland  Valley  RR. Western  Maryland  RR. 

altlmore  Electric Consol.  Gas  El.  Lt.  A P.  of  Balt. 

Baltimore  * Harrisburg  RR ..Western  Maryland  RR. 

Bangor  A Portland Delaware  Lackawanna  & Western. 

Barrett  Co  _ Allied  Chemical  & Dye  Corp. 

Bay  City  A Battle  Creek Michigan  Central. 

Bay  Counties  Power  Co Pacific  Gas  & Electric  Co. 

Bedford  Belt Chicago  Terre  Haute  & Southeastern. 

Bellingham  & Northern  Ry.  Co Chicago  Milwaukee  & St.  Paul. 

Bellows  Falls  Power  Co New  England  Company  (Industrials). 

Bennington  & Rutland Rutland  RR. 

Bergen  County  RR Erie  RR. 

Bessemer  Coal  & Coke  Co Republic  Iron  & Steel  Co. 

Big  Sandy  Chesapeake  & Ohio. 

Billings  & East  .Montana  Power  Co.. Montana  Power  Oo. 

Binghamton  Gas  Works American  Light  & Traction. 

Birmingham  Belt St.  Louis  & San  Francisco. 

Bluff  Point  Land  Impt.  Co Delaware  & Hudson  Co. 

Boonvllle  Bridge  Missouri  Kansas  & Texas. 

Boston  & Lowell Boston  & Maine  RR. 

Boston  & New  York  Air  Line. New  York  New  Haven  & Hartford. 

Boyer  Valley Chicago  & North  Western. 

Brinson  Railway Savannah  & Atlanta  Ry. 

Brooklyn  & Montauk Long  Island. 

Brunswiok  & Western Atlantic  Coast  Line  RR. 

Buffalo  & Susquehanna  Iron  Oo Rogers-Brown  Iron  Oo. 

Buffalo  & Southwestern Erie  RR. 

Bullfrog-Goldfield Las  Vegas  & Tonopah. 

Bullock  Electric  Manufacturing Allis-Chalmers  Manufacturing  Oo. 

Bullock  Manufacturing  Co Allls-Chalmere  Manufacturing  Oo. 

Burlington  Cedar  Rapids  A Northern. Chicago  Rock  Island  A Paoiflo. 

Burlington  & Missouri  River Chicago  Burlington  A Qulnoy. 

Butte  Electric  & Power  Oo Montana  Power  Co. 

Cairo  Bridge  Co Illinois  Central  RR. 

aldwell  & Northern .Carolina  & Northwestern. 

Calgary  & Edmonton  Ry Canadian  Pacific  Ry. 

California  Central  Gas  & Electric  Co.Pacific  Gas  & Electric  Co. 

California  Electrlo  Generating  Co Great  Western  Power  Co 

California  Gas  A Electric  Corp Pacific  Gas  A Electric  Co. 

California  Northwestern Northwestern  Paciflo. 

Cambria  A Clearfield Pennsylvania  RR. 

Canada  Atlantic .Grand  Trunk  Ry. 

Canadian  National  Ry Canadian  Northern  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  & Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co  United  States  Steel  Corporation. 

Carolina  Central Seaboard  Air  Line. 

Carthage  & Adirondack New  York  Central  RR. 

Carthage  Watertown  & Sack.  Harb-.New  York  Central  RR. 

Cataract  Power  A Oondult  Co BufTalo  General  Electric  Co. 

Cedar  Rapids  Iowa  Falls  A Northwes.Chicago  Rook  Island  & Paoiflo. 

Cedars  Rapids  Mfg.  & Power  Co Montreal  Light,  Heat  & Power. 

Cedar  Rapids  & Missouri  River .Chicago  A North  Western. 

Central  Arkansas  A Eastern. St.  Louis  Southwestern. 

Central  Branch  Ry. .Missouri  Pacific. 

Central  Branch  Union  Paoiflo Missouri  Pacific. 

Central  California  Electric  Co Pacific  Gas  & Electric  Co? 

Central  District  Tel.  Co.  of  Pitts Bell  Tel.  &o.  of  Pennsylvania. 

Central  Foundry  Oo Iron  Products  Corporation. 

Central  Ga.  RR.  A Banking Central  of  Georgia  Ry. 

Central  Iron  & Coal Central  Foundry. 

Central  N.  Y.  & Western Pittsburgh  Shawmut  & Northern  RR. 

Central  Ohio Baltimore  & Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Central  & So.  Amer.  Teleg All  America  Cables,  Inc. 

Central  Terminal  RR Minneapolis  St.  Paul  & Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Chalmers  Motor Maxwell  Motor 

Charleston  Northern Seaboard  Air  Line. 

Charleston  & Savannah Atlantlo  Coast  Line  RR. 

Char'tlers Pittsburgh  CIn.  Chicago  & St.  Louis. 

Ohateaugay  Ore  & Iron  Co Delaware  & Hudson  Co. 

Chatham  A Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  A Southern Central  of  Georgia. 

Chevrolet  Motor  Oo General  Motors  Corporation. 

Chicago  & Atlantic  Terminal  Co Erie  RR. 

Chicago  Dock Chicago  Utilities. 

Chicago  Edison  Oo Commonwealth  Edison  Co. 

Chicago  Gas  Light  A Coke People’s  Gas  L.  A C. 

Chicago  A Grand  Trunk  Ry Grand  Trunk  Western  Ry. 

Chicago  A Great  Western Balt.  A Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  A Western Indiana  Harbor  Belt. 

Chloago  A Indiana  Coal Chicago  A Eastern  Illinois. 

Chicago  Indiana  & Southern New  York  Central  RR. 

Chloago  Ind.  A St.  Louis  Short  Llne.Cleveland  CIn.  Chlo.  A St.  Louis. 

Chicago  Kalamazoo  & Saginaw Michigan  Central. 

Chicago  Milwaukee  & Puget  Sound. .Chicago  Milwaukee  & St.  Paul. 

Chicago  St.  Louis  & New  Orleans Illinois  Central. 

Chloago  St.  Louis  A Pittsburgh Pittsburgh  Cincinnati  Chlo.  A St.  L 

Chloago  Subway Chicago  Utilities. 

Chicago  (Bell)  Telephone  Co... Illinois  Bell  Telephone  Co. 

Chloago  Wisconsin  A Minnesota Wisconsin  Central. 

Choctaw  A Memphis Chicago  Rock  Island  A Paoflo. 

Choctaw  Oklahoma  A Gulf Chicago  Rock  Island  A Paoiflo. 

Cicero  Gas  Oo Public  Service  Corp.  of  Nor.  Illinois. 

Cincinnati  Gas  Transportation  Oo Columbia  Gas  & Electric  Co. 

Cincinnati  Hamilton  & Dayton Baltimore  & Ohio  RR. 

Cincinnati  Ind.  St.  Louis  A Chloago. Cleveland  Cin.  Chicago  A St.  Louis. 

Cincinnati  A Muskingum  Valley Cleveland  Akron  A Cincinnati. 

Cincinnati  Sandusky  A Cleveland Cleveland  Cin.  Chicago  A St.  Louis. 

Cincinnati  Southern ..Cincinnati  New  Orleans  A Texas  Pao. 

Cincinnati  Wabash  & Michigan  Ry. -Cleveland  Cine.  Chic.  A St.  L.  Ry. 


Name.  will  Be  Found  Under— 

City  Electrlo  Co.  of  San  Franolsoo Great  Western  Power  Co. 

Civic  Investment  & industrial  Corp. Montreal  Lt.,  Ht.  & Power  Consol. 

(H.  B.)  Claflln  Co Mercantile  Stores  Corporation. 

Cleveland  Akron  A Columbus Cleveland  Akron  A Cincinnati  Ry. 

Clearfield  A Jefferson .... Pennsylvania  RR. 

Cleveland  Columbus  Cin.  A Ind Cleveland  Cin.  Chloago  ASt.  Louis 

Cleveland  Lorain  A Wheeling. .Baltimore  A Ohio. 

Cleveland  A Marietta Toledo  Columbus  A Ohio  River. 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  A Valley Baltimore  A Ohio. 

Clinton-  Wright  Wire  Co Wickwire  Spencer  Steel  Corporation. 

Clyde  Line  Atlantic  GulT  A West  Indies  SB  uo 

Coal  A Coke  Ry Baltimore  A Ohio  RR. 

Coal  A Iron  Ry.  . Western  Maryland. 

Coal  River  A Western Chesapeake  A Ohio. 

Colorado  Bridge International  A Great  Northern. 

Colorado  Industrial  Co Colorado  Fuel  A Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern  A Paoiflo  Ry. 

Columbia  A St.  Louis Wabash. 

Columbus  Connecting  A Terminal Norfolk  A Western. 

Columbus  (O.)  Gas  Co Ohio  Cities  Gas  Co. 

Columbus  Gas  A Fuel  Co Ohio  Cities  Gas  Oo. 

Columbus  A Hooking  Valley Hooking  Valley.; 

Columbus  A Toledo Hocking  Valley. 

Commercial  Cable  Co Mackay  Cos. 

Commercial  Nat.  Safe  Deposit  Co Commonwealth-Edlson  Co 

Concord  A Montreal Boston  A Maine  RR. 

Connecticut  River  Power  Co New  England  Company. 

Connecticut  River  RR Boston  A Maine  RR. 

Connellsvllle  A Monongahela  RR United  States  Steel  Corporation. 

Consolidated  Electric  Co Great  Western  Power  Oo. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electrlo  Light  A Powei. 

Consolidated  Power  Co Consol.  Gas,  El.  Lt.  A P.  Co.  of  Balt. 

Consumers'  Chemical  Corporation Virglnia-Carolina  Chemical  Oo. 

Consumers'  Gas.. People’s  Gas  Lt.  A Coke. 

Continental  Coal Hocking  Valley. 

Cornwall  A Lebanon  RR Pennsylvania  RR. 

Crucible  Fuel  Co Crucible  Steel  Co. 

Cuba  Eastern Guantanamo  A Western  RR. 

Cumberland  Valley  Ry Pennsylvania  RR. 

Current  River Kansas  City  Fort  Soott  A Memphis. 

Dallas  A Waco Missouri  Kansas  A Texas. 

anbury  A Norwalk New  York  New  Haven  A Hartford 

Danville  A Grape  Creek Chicago  A Eastern  Illinois. 

Dawson  Ry.  A Coal  Co El  Paso  A Northeastern  Oo. 

Delano  Land Lehigh  Valley. 

Des  Moines  A Fort  Dodge Minneapolis  A St.  Louis. 

Des  Plaines  Valley Chicago  A North  Western. 

Detroit  Grand  Rapids  A Western Pere  Marquette. 

Detroit  Rock  Salt International  Salt  Co. 

Dexter  A Newport  RR Maine  O entral  RR. 

Dexter  A Piscataquis  RR Maine  O entral  RR. 

Dlmmlck  Pipe  Oo U.  8.  Cast  Iron  Pipe  A Foundry  Oo. 

Distillers  Securities  Corporation U.  S.  Food  Products  Oo. 

Dominion  Line Internatonal  Mercantile  Marine  Oo 

Duluth  Rainy  Lake  A Winnipeg  Ry.. Duluth  Winnipeg  A Pacific  Ry. 

Durham  A Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 

East  Maine  RR Maine  Central  RR. 

ast  River  Gas Consolidated  Gas  of  N.  Y. 

East  Tennessee  Virginia  A Georgia Southern  Railway. 

Eastern  Michigan  Edison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  A Tel.  Co Keystone  Telephone  Co. 

Easton  A Amboy — East.  A Northern. Lehigh  Valley. 


Economy  Light  A Power Public  Service  Corp.  of  Nor.  Illinois. 

Edison  Elec.  111.  of  Brooklyn Brooklyn  Edison  Co. 

Edison  Elec.  111.  of  New  York Consolidated  Gas  Co.  of  New  York, 


Edison  Light  A Power  Co , Pacific  Gas  A Electric  Co. 

Elizabeth  River Norfolk  A Portsmouth  Belt  Line. 

Elk  Horn  Fuel  Co Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  A Ohio. 

El  Paso  A Rock  Island  Ry El  Paso  A Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York). Consolidated  Gas  of  N.  Y. 

Erie  A Jersey Erie  RR. 

Essex  Terminal  Ry Erie  RR. 

Euclid  Equipment  Trust Bessemer  A Lake  Erie. 

European  A North  American Maine  Central  RR. 

Evansville  Belt  Ry Chicago  A Eastern  Illinois  RR. 

Evansville  Henderson  A Nashville.. Louisville  A Nashville. 

Evansville  Mt.  Carmel  A Nor.  Ry — Cleve.  Cine.  Chicago  A 8t.  Louis 
Evansville  A Terre  Haute Chicago  A Eastern  Illinois. 


argo  A Southern... Chicago  Milwaukee  A St.  Paul. 


Florida  Central  A Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantlo  Coast  Line  RR. 

Florida  West  Shore .Seaboard  Air  Line. 

Fort  Worth  A New  Orleans Houston  A Texas  Central. 

Fort  Worth  A Rio  Grande St.  Louis — San  Franolsoo. 

Fremont  Elkhorn  A Missouri  Valley.Chlcago  A North  Western. 

Frick  H.  O.  Co United  States  Steel  Corporation. 


Georgia  A Alabama Seaboard  Air  Line  Ry. 

Georgia  A Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  A Northern Seaboard  Air  Line  Ry. 


Girard  Point  Storage Pennsylvania  ] 

Gold  A Stook  Telegraph  Co Western  Union  Telegraph  Oo, 

Goshen  A Deckertown  RR Erie  RR. 

Gouverneur  A Oswegatchie New  York  Central  RR. 

Granby  Mining  A Smelting American  Zinc,  Lead  A Smelting 

Grand  Rapids  Gas  Light American  Light  A Traotlon. 

Grand  River  Valley Michigan  Central. 

Gray’s  Point  Terminal St.  Louis  Southwestern. 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebeo. 

Great  Western  Ry.  of  Canada Grand  Trunk  Ry. 

Greeley-Hudson  Securities  Corp Hudson  Companies  (RRs.). 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  A Onlo. 

Guatemala  Central  . International  Rvs.  of  Cent.  Amelia* 

Guffey-Gillespie  Oil  Co Tidal  Osage  Oil  Co. 


Harlem  River  A Portohester New  York  New  Haven  A Hartfoi  P 

Harrisburg  Ports.  Mt.  J.  A Lancaster. Pennsylvania  RR. 

Hecker-Jones-Jewell  Co Standard  Milling  Oo. 

Henderson  Bridge. Louisville  A Nashville. 

Hereford  Maine  Central. 

Hoboken  Ferry N.  Y.  A Hoboken  Ferry. 

Hocking  Coal  Co Minneapolis  A St.  Louis  RR. 

Hollldaysburgh  Bedford  A Cumb Pennsylvania. 

Holly  Manufacturing  Co Worthington  Pump  A Machinery  Oo 

Holyoke  A Westfield  RR N.  Y.  N.  H.  A Hartford  RR. 

Home  Long  Distance  Telephone  Co.-Paclflo  Telephone  A Telegraph  Oo 

Housatonic  New  York  New  Haven  A Hartford. 

Hudson  Coal Delaware  A Hudson  Co. 

Huntington  A Big  Sandy Baltimore  A Ohio. 

Hutchinson  A Southern Atchison  Topeka  A Santa  Fe 

Hydraulic  Power  Co Niagara  Falls  Power  Co. 
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Illinois  Southern  Ry Missouri-Illlnois  RR. 

lllnois  Steel  Go. _ United  States  Steel  Corporation. 

Illinois  Tunnel Chicago  Utilities. 

Imperial  Roiling  Stock. - Canadian  Northern. 

Indian  Packing  Oorp Acme  Packing  Co. 

Indiana  Bloomington  4c  Western Peoria  & Eastern. 

Indiana  Illinois  & Iowa New  York  Central  RR. 

Indiana  Steel  Co United  States  Steel  Corporation. 

Indiana  Natural  Gas  & OU People's  Gas  Light  4c  Coke. 

Indianapolis  Decatur  & Western Cincinnati  Indianapolis  & Western, 

Indianapolis  & Louisville Chicago  Indlanap.  * Louisville. 

Indianapolis  As  St.  Louis Cleveland  Cln.  Ohio.  & St.  Louis. 

International  Navigation International  mercantile  Marine 

Interborough-MetropoUtan  Co Interborough  Consolidated  Gorp. 

International  Steam  Pump  Co Worthington  Pump  4c  Machinery  Co. 

Iowa  Central ..Minneapolis  & St.  Louis. 

Iowa  Minnesota  <Ss  Northwestern Chicago  4s  North  Western 

Ironda'o  Bancroft  * Ottawa  Ry Canadian  Northern  Rp 

Iroquois  Iron  Co Steel  & Tube  Co.  of  America. 

Jackson  Lansing  <5e  Saginaw Michigan  Central. 

amestown  Franklin  4t  Clearfield New  York  Central. 

Jamison  Coal  & Coke  Co Baltimore  Ac  Ohio. 

Joliet  4e  Chicago.. Chicago  & Alton. 

Junotlon  Pennsylvania. 

Kalamazoo  & White  Pigeon New  York  Central  RR. 

ankakee  & Southwestern Illinois  Central. 

Kansas  City  Excelsior  Spra.  & Nor.-Wabash  RR. 

Kansas  City  Memphis  4c  Blrm.  Ry.. Kansas  City  Ft.  Scott  & MemphlsRy . 
Kansas  City  As  Memphis  Ry.  Bridge. -Kansas  City  Fort  Scott  Ac  Memphis. 

Kansas  City  Ac  Pacific Missouri  Kansas  & Texas. 

Kansas  City  Pitts.  Ac  Gulf Kansas  City  As  Southern. 

Kansas  City  Northwestern  By Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  4c  Chicago Chicago  Ac  Alton. 

Kansas  & Colorado  Paolflo Missouri  Pacific. 

Karpen  Building Standard  Oil  Co.  of  Indiana. 

Kennebunk  Ac  Kennebunkport Boston  Ac  Maine  RR. 

Kentucky  Central Louisville  Ac  Nashville. 

Kings  County  El.  Lt.  Ac  Power  Co Brooklyn  Edison  Co. 

Knox  & Lincoln Maine  Central. 

Knoxville  Ac  Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Co. 

| ackawanna  Iron  & Steel  Co Bethlehem  Steel  Co. 

Lake  Erie  Ac  Detroit  River Pere  Marquette 

Lake  Erie  Ac  Pittsburgh  Ry New  York  Central  RR 

Lake  Shore  & Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatic  Service. 

Laramie  Hahn's  Peak  Ac  Pacific Colorado  Wyoming  At  Eastern. 

Leamington  & St.  Clair Canada  Southern. 

Lehigh  Ac  Lake  Erie  Ry Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  Ac  Navigation  Co 

Lehigh  Ac  New  York Lehigh  Valley. 

Lehigh  & Susquehanna Lehigh  Coal  Sc  Navigation. 

Leroy  Ac  Caney  Valley Missouri  Pacific. 

Lexington  Sc  Eastern  By Louisville  & Nashville  RR. 

Lexington  * Frankfort Louisville  Ac  Nashv.  (L.  C.  Sc  Lex  . 

Leyland  Line International  Mercantile  Marine 

Lick  Creek  4s  Lake  Erie Carolina  Clinchfleld  Ac  Ohio. 

Lincoln  Park  Ac  Charlotte Buffalo  Rochester  & Pittsburgh. 

Linde  Air  Products Union  Carbide  At  Carbon  Oorp. 

Little  Falls  Ac  Dolgevllle  Ry New  York  Central  RR. 

Little  Rock  Bridge  Co Chicago  Rock  Island  Ac  Pacific  Co. 

Little  Rock  Ac  Hot  Springs  Western.. Missouri  Pacific. 

Little  Rock  Jet. — Lit.  Rk.  Sc  Ft.  Sm. Missouri  Pacific. 

Locomo.  4c  Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company Erie  RR. 

Long  Island  & Flushing Long  Island. 

Louisiana  * Missouri  River. Chicago  Sc  Alton. 

Louisville  Cincinnati  4s  Lexington Louisville  4s  Nashville. 

Lousville  Sc  Frankfort Louisville  Sc  Nashv. — L.  O Sc  1. . 

Louisville  4s  Nashville  Terminal Louisville  Sc  Nashville. 

Lowell  4c  Andover .... Boston  4t  Maine  RR. 
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\gacoplu  Kit N.  Y.  Susquehanna  Sc  Western  KK. 

Wladlson  Gas  Sc  Elcotrlo American  Light  4c  Traction.  • 

Madison  River  Power  Co ..Montana  Power  Co. 

Mallory  Line Atlantic  Gulf  4t  West  Indies  88.  Co. 

Manchester  Ac  Lawrence Boston  4c  Maine  RR. 

Manitoba  4c  Southeastern Canadian  Northern. 

Manitoba  Southwest'n  Colonization  ..Canadian  Pacific. 

Manltoulln  As  North  Sho  e Ry Algoma  Eaatern  Ry. 

Manitowoc  Gr’n  Bay  4c  Nor.  West’n. Chicago  4s  North  Western. 

Mankato  4s  New  Ulm Chicago  Sc  North  Western. 

Mark  Manufacturing  Co Steel  4c  Tube  Co.  of  America. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  4c  Ontonagon.. Duluth  South  Shore  Sc  Atlantlo 

Marshfield  4c  Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Oo Bethlehem  Steel  Co. 

Massawlppl .* Connecticut  4c  Passumpslo. 

McKeesport  4c  Belle  Vernon.. Plttsb.  McKeesport  Sc  Youghlogbeny 

Memphis  Paris  4c  Gulf Memphis  Dallas  4c  Gulf. 

Merchants'  Bridge St  Louis  Merch.  Bridge  Term.  RR, 

Metropolitan  Gas  Corporation Pacific  Gas  4c  Electric  Oo. 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanic  of  Mexico. 

Mexloan  International National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey New  York  Susquehanna  4c  Western. 

Midland  RR N.  Y.  Susquehanna  4c  Western  RR 

Midland  Terminal Cripple  Creek  Central. 

Mifflin  Equipment United  States  Steel  Corportlon. 

Mlllen  4e  Southwestern Georgia  4c  Florida. 

Milwaukee  Lake  Shore  4c  Western Chicago  4c  North  Western. 

Milwaukee  4e  Northern Chicago  Milwaukee  Sc  St.  Paul. 

Milwaukee  Sparta  4o  North  Western.. Chicago  4c  North  Western. 

Milwaukee  Sc  State  Line Chicago  4e  North  Western 

Minneapolis  4;  Paolflo.. Minneap.  St.  P.  & Sault  Ste.  Marl 

Mlnneap.  Sault.  Ste.  Marie  4c  Atl Minneap.  St.  P.  4c  Sault  Ste.  Marie 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis  Union Great  Northern. 

Minnesota  Sc  Iowa Chicago  4c  North  Western. 

Minnesota  Sc  South  Dakota Chicago  & North  Western. 

Missouri  Kansas  Sc  Eastern Missouri  Kansas  4c  Texas. 

Missouri  Kansas  4c  Oklahoma Missouri  Kansas  Sc  Texas. 

Missouri  Oklahoma  4c  Gulf Kansas  Oklahoma  4c  Gulf 

Mobile  Sc  Bay  Shore... Mobile  Sc  Ohio. 

Mobile  4c  Montgomery  Ry Louisville  4c  Nashville  RR. 

Mohawk  4c  Malone New  York  Central  RR 

Monon  Coal Chicago  Indianapolis  4c  Louisville. 

Monongahela  River  Cons.  Coal  Sc  C.Plttsborgh  Coal  Oo. 

Monongahela  Southern  RR United  States  Steel  Corporation. 

'Monon  Route” Chicago  Indlanap  4e  Louisville 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transminion  Oo Montana  Power  Co. 

Montauk  Extension  RR Long  Island. 

Montreal  Sc  Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing Grand  Trunk 

Morris  Canal  Co Lehigh  Valley  RR. 

Mount  Vernon  Branch Chicago  Sc  Eastern  Illinois. 

Munising Munising  Marquette  Sc  Southeastern. 

Muskegon  Grand  Rapids  Sc  Indiana. Grand  Rapids  4c  Indiana. 

Mutual  Electric  Light  Co Pacific  Gas  4c  Electric  Oo. 

Mutual  Fuel  Gas People’s  Gas  Llgbr,  4i  Coke. 

Mutual  Union  Telegraph  Oo Western  Union  Telegraph  Oo. 

ktashville  Florence  4c  Sheffield Louisville  4c  Nashville. 

Ivational  Aniline  4c  Chemical  Co Allied  Chemical  4c  Dye  Corp. 

National  Railroad  of  Mexico National  Railways  of  Mexico. 

National  Leather  Oo Swift  4c  4co. 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Oo .United  States  Steel  Corporation. 

Naugatuck  RR N.  Y.  N.  H.  4c  Hartford  RR. 

Nebraska Chicago  Burlington  Sc  Quincy. 

Nevada  Sc  California  BB Central  Pacific  Ry. 

New  Amsterdam  Gas Consolidated  Gas  of  New  York. 


Bonds  for  Investment 


We  own  and  offer  a oomprehensive  list  of  oarefully  seleoteti 
Government,  Munlolpal,  Railroad  and  Publlo  Utility 
Bonds  whioh  we  reoommend  for  Investment  We  shall  be 
pleased  to  aend  descriptive  olroulars  to  Investor*  ob 
request. 

Harris,  Forbes  &.  Co 

Pine  Street,  Corner  William 
NEW  YORK 


Bertron,  Griscom  & Co.,  Inc. 

INVESTMENT  SECURITIES 


40  Wall  Street 
NEW  YORK 


Land  Title  Building 
PHILADELPHIA 
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New  Brunswlok Canadian  Paclflo. 

New  Brunswick  Southern Canadian  Paclflo. 

New  Castle  Sc  Shenango  Valley Sharon  By. 

New  Cornelia  Copper  Co Calumet  & Arizona  Copper  Co. 

New  England New  York  New  Haven  sc  Hartford. 

New  England  Elevating  By Grand  Trunk  By. 

New  England  Navigation  Co N.  Y.  N.  H.  & Hartford  RR. 

New  England  Power  Co New  England  Company. 

Newburg  & New  York Erie  RH. 

New  Haven  & Derby New  York  New  Haven  Sc  Hartford. 

New  Haven  & Northmapton  RR N.  Y.  N.  H.  So  Hartford  RB. 

New  Mexico  Ry.  Sc  Coal El  Paso  Sc  Northeastern  Co. 

New  Orleans  Mobile  Sc  Chicago Gulf  Mobile  So  Northern. 

New  Orleans  Mobile  Sc  Texas ..Louis  Sc  Nash  (N.  O . & Mobile  Dlv . 

Newport  Sc  Cincinnati  Bridge Louisville  Sc  Nashville. 

Newport  So  Blchford  Ry Connecticut  * Passumpslc  Ry. 

New  York  Bay  Extension Long  Island.  * 

N.  Y.  Central  So  Hudson  River  RR__New  York  Central  RR. 

New  York  So  Cuba  Mall  SS.  Co Atlantic  Gulf  Sc  West  Indies  SB.  Co 

New  York  Elevated Manhattan  Elevated. 

New  York  & Erie Erie  RR. 

New  York  & East  River  Gas  Co Consolidated  Gas  Co.  of  New  York 

N.  Y.  Gas.  El.  Lt.,  Ht.  Sc  Power Consolidated  Gas  of  New  York. 

New  York  Glucose Com  Products. 

New  York  & Jersey  RR Hudson  So  Manhattan  RR. 

New  York  Lake  Erie  Sc  Western Erie  RR. 

New  York  Mutual  Gas Consolidated  Gas  of  New  York. 

New  York  Sc  New  Eng.  Bost.  Term. .New  York  New  Haven  Sc  Hartford. 

New  York  & Northern • New  York  Central  RR. 

New  York  & Porto  Rico  89.  Co Atlantic  Gulf  So  West  Indies  88.  Co 

New  York  Providence  & Boston New  York  New  Haven  Sc  Hartford 

New  York  So  Putnam New  York  Central  RR. 

New  York  So  Queens  El.  Lt.  So  Pow Consolidated  Gas  Co.  of  New  York 

New  York  So  Queens  Gas  Co Consolidated  Gas  Co.  of  New  York 

New  York  & Rockaway Long  Island. 

New  York  So  Westchester  Lighting.. Consolidated  Gas  Co.  of  New  York. 

New  York  & Wilkes-Barre  Coal New  York  Susquehanna  Sc  Western 

Niagara  Sc  Erie  Power  Co Niagara  Lockport  Sc  Ontario  Pow.  Co 

Niagara  Falls  Hyd.  Pow.  Sc  Mfg.  Co. .Hydraulic  Pow.  Co.  of  Niagara  Fall, 

Niles  Too]  Works  Co Niles-Bement-Pond  Co. 

Norfolk  Sc  Carolina Atlantic  Coast  Line  RR. 

Norfolk  Terminal  & Transportation. .Chesapeake  & Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RR. 

North  Shore  Electric  Co Public  Service  Corp.  of  Nor.  Illlnoli 

North  Wisconsin Chic.  St.  Paul  Minn.  Sc  Omaha. 

Northern  California  Power  Co Pacific  Gas  Sc  Electric  Co. 

Northern  California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  & Aroostook. 

Northern  Mississippi  River  Pow.  Co. Northern  States  Power  Co. 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  & Coke  Co Public  Service  Corp.  of  North.  III. 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union.. Chicago  & North  Western. 

Norwalk  Steel  Co Crucible  Steel  Co.  of  America. 

Norwood  So  Montreal  RR New  York  Central  RR. 

Oceanic  Steam  Navigation  Co International  Mercantile  Marine  Oo 

cean  Steamship. Central  of  Georgia  Ry. 

Ogden  Gas People's  Gas  Light  & Coke. 

Ogdensburg  Sc  Lake  Champlain Rutland  RR. 

Ogdensburg  Terminal  Ry Rutland  RR. 

Ohio  Cities  Gas  Co Pure  Oil  Co, 

Ohio  Indiana  Sc  Western Peoria  & Eastern. 

Ohio  & Little  Kanawha Baltimore  Sc  Ohio. 

Ohio  River Baltimore  & Ohio. 

One  Ninety-Five  Broadway American  Telephone  Sc  Teleg.  ©o. 

Ontario  Sc  Quebeo Canadian  Pacific. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  So  Navigation  Oo Oregon-Wash.  RR.  So  Nav.  O*. 

Ozark  & Cnerokee  Central St.  Louis  San  Francisco. 

pacific  Gas  Improvement  Co Pacific  Gas  & Electric  Oo. 

A acific  Light  & Power  Corp Southern  California  Edison  Oa. 


„ Name.  will  be  Found  Under— 

Pacific  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  So  Memphis  Ry Louisville  So  Nashville  RR. 

Pan-American  RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  So  New  York  RR N.  Y.  Susquehanna  So  Western  RR, 

Penn-Mary  Coal  Pennsylvania  Steel. 

Pennsylvania  Coal  ds  Coke Clearfield  Bituminous  Coal  Corp. 

Pennsylvania  & N.  Y.  Canal Lehigh  Valley.  . . 

Pennsylvania  So  Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Oo. 

Pennsylvania  Utilities  Oo General  Gas  Sc  Electric  Oo. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  & Atlantic Louisville  & Nashville. 

Peoria  & Northwestern Chicago  Sc  North  Western. 

Petersburg  „ . Atlantic  Coast  Line  RR . 

Petroleum  Refining  Oo Galena  Signal  Oil. 

Philadelphia  Sc  Erie Pennsylvania. 

Philadelphia  Sc  Reading Reading  Company. 

Phlla.  Wilmington  So  Baltimore Pblla.  Baltimore  Sc  Washington  RB , 

Piedmont  So  Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  Sc  Western St.  Louis  Iron  Mtn.  Sc  Southern. 

Pine  Creek __ New  York  Central  RR. 

Pittsburgn  Cleveland  & Toledo - Baltimore  & Ohio. 

Pittsburgh  Coal,  Dock  So  Wharf Pittsburgh  Coal  Oo. 

Pittsburgh  Crucible  Steel  Co Crucible  Steel  Co.  of  Amerloa.  • 

Pittsburgh  Juuetlqn Baltimore  & Ohio.  - • 

Pittsburgh  Lisbon  So  Western Wheeling  Sc  Lake  Erie  RR. 

Pittsburgh  Newcastle  Sc  Lake  Erie --Baltimore  & Ohio. 

Pittsburgh  Palneevllle  So  Falrport Baltimore  Sc  Ohio  RR. 

Pittsburgh  Shenango  Sc  Lake  Erie Pittsburg  Bessemer  Sc  Lake  Erie. 

Pittsburgh  Virginia  Sc  Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  & Rio  Grande. 

Port  Wenworth  Terminal  Oorp Savannah  So  Atlanta  Ry. 

Portland  Sc  Ogdensburg ..  Maine  Central. 

Portland  So  Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Co Portland  Terminal  Co. 

Portsmouth  Great  Falls  Sc  Conway.-Boston  Sc  Maine. 

Postal  Telegraph  Cable Mackay  Companies. 

Potomac  Valley Western  Maryland. 

Potter  Ore Republic  Iron  & Steel. 

Pratt  Sc  Whitney Niles-Bement-Pond  Co. 

Prescott  Sc  Eastern Atchison  Topeka  Sc  Santa  Fe. 

Prest-O-Lite  Co Union  Carbide  So  Carbon  Cor*. 

Prlncton  Sc  Northwestern Chicago  & North  Western. 

Prospect  Park  So  Coney  Island  RR Long  Island  RR. 

Providence  Sc  Springfield -New  York  New  Haven  & Hartford. 

Providence  Terminal New  York  New  Haven  Sc  Hartford. 

Public  Service  Bldg.  Co.  of  Balt Consol.  Gas  El.  L.  So  P.  Oo.  of  Balt. 

Qu'Appelle  L’g  La’e  Sc  Sask Canadian  Northern 

uebeo  Central Canadian  Paoiflo. 

Quebec  Sc  Lake  St.  John  Ry Canadian  Northern  Ry. 

Oalelgh  Sc  Augusta-Ral.  & Gaston -.Seaboard' Air  Line. 

IValelgh  Sc  Cape  Fear Norfolk  Southern. 

Raleigh  & Southport Norfolk  Southern. 

Raleigh  Sc  Southwestern Chesapeake  Sc  Ohio. 

Ravenswood  Spencer  Sc  Glenvllle Baltimore  Sc  Ohio. 

Retsof  Mining  Oo International  Salt  Oo. 

Richmond  So  Allegheny  Valley  Ry Chesapeake  Sc  Ohio  Ry. 

Richmond  Sc  Danville Southern  Railway. 

Richmond  Sc  Mecklenburg  RR Southern  Ry. 

Richmond  Sc  Petersburg Atlantic  Coast  Line  RR. 

Rio  Grande  Western  Denver  Sc  Rio  Grande. 

Rlsdon  Iron  Works United  States  Steel  Corporation. 

Rochester  & Pittsburg Buffalo  Rochester  Sc  Pittsburg. 

Rock  Island  Ark.  Sc  Louisiana Chicago  Rock  Island  Sc  Paclflo. 

Rock  Island  Improvem't  Equipm’t --Chicago  Rock  Island  Sc  Paclflo. 

Rock  Island  So  Peoria  Ry Chicago  Rock  Island  So  Paclflo  Ry. 

Rocky  Mt.  Coal  So  Iron  Co Colorado  Fuel  So  Iron  Oo. 

Roland  Park  Electrio  Sc  Water  Co Consol.  Gas  El.L.  & Power  Go.. B» 

Rome  Watertown  & Ogdensburg New  York  Central  RR. 

Rutland-Canadlan —Rutland. 

Rutland  Toledo  Sc  Northern  Ry Chicago  Sc  Alton  RR. 


IRedmanil&Ca. 

Underwrite  Entire  Bond  Issues  of  Railroad,  Industrial  and 
Public  Utility  Properties. 

High-Grade  Investment  Securities 

Members  New  York,  Philadelphia  and  Pittsburgh  Stock  Exchanges 

Broad  & Sansome  Sts.  33  Pine  Street 

PHILADELPHIA  NEW  YORK 

Washington  Pittsburgh  Wilmington  Baltimore 


A.  B.  LEACH  & CO.,  Inc. 

Investment  Securities 

62  Cedar  Street,  NEW  YOR  C 
105  So.  La  Salle  Street,  CHICAGO 

Philadelphia  Buffalo  Baltimore  Detroit 

Minneapolis  Boston  Cleveland  Pittsburgh 


H.  M.  BYLLESBY  & COMPANY 

INCORPORATED 


111  Broadway, 

NEW  YORK 

14  State  Street 
BOSTON 


208  So.  La  Salle  St. 
CHICAGO 
10  Weybosset  St. 
PROVIDENCE 


Investment  Securities 


Established  1888 

J.  S.  FARLEE  & CO. 

68  BROADWAY,  NEW  YORK 

Specialists  in  Bonds  and  Slow  Securities 

Securities  for  Conservative  investment  Always  on  Hand 

New  England  and  Pennsylvania  Securities — Special  Attention 

PRINCE  & WHITELY 

ESTABLISHED  1878 

Dealers  in  High  Grade  Investment  Securities. 

Specialists  in  Bonds  legal  for  New  York,  Con- 
necticut, Massachusetts. 

Private  wires  to  Philadelphia,  Baltimore, 

Richmond  and  New  Haven. 

Members  New  York  Stock  Exchange. 

52  BROADWAY,  N.  Y.  173  ORANGE  ST.,  NEW  HAVEN 


J.  P.  MORGAN  & CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  & CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  & CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  & CO.,  PARIS 

14  PLACE  VENDOME 


Securities  Bought  and  Sold  on  Commissions 
Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


3 0112  083007408 


